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EAHOIhqHt4F COECTBEHI,tK HA KAnHTATA HA

,,EOf, HA PE3HA'bHCi EOOA

MHeHxe

Hre r3a'bpturxMe oAyrHa (brHaHcoBrs orqerHa,,6OnHA PE3l4AbHC" EOOA (,,ApyxecrBoro"),
c bcTorul ce oT oT'reT 3a +vHaHcoBo'ro cbcTofiHre RlM JI AeReMBPx 2o19 r. v oT'{eT 3a neqar6aTa

uw 3ary6ara u ApyruF aceo6xBareH AoxoA, OTqer 3a npoMeHvre B co6crBeHra KanrTa/t l1 OTqer

3a napIgHl4Te noToqx 3a roAyHara,3aBbptuBaula Ha Ta3I AaTa, xaxTo I noFcHrTe4HrTe

npx/oxeHvF RIM +uHaHcoBxa oTgeT, BR lourTerHo o6o6u4eHoTo onoBecraBaHe Ha

cbu4ecTBeHtTe cg€ToBoAHu noAl,ruKu.

flo Haue MHeHre, np'lroxeHrFT orHaHcoa orqer npeAcraBF AocroBepHo, BIB BcrqRr,r

cbu4ecTBeHr acneRTI otHaHcoBoTo clcToFHre Ha APyxecTBoTo KIM 31 AeKeMBPx zorg r. x
HeroBxre oxHaHcoBu pe3y[raru, napxqHr4Te My noroqx or AetHocrra 3a roAvHara,

3aat pllBat4a Ha Ta3r, Aara, r3foTBeH B c'boTaeTcTale c }43llcxBaHtFTa Ha MexAyHapoAHyre

craHAaprx 3a +rHaHcoBo orrlrTaHe (MCOO), nprerx or EBponeicKxr cbrc3 (EC).

Ea3a 3a ,3pa3rsaHe Ha MHeHxe

Hxe BB'bpulrxMe HaurF oArr s cborBercrBxe c MexAyHapoAHxre oAxropcKx craHAaprt
(MOC). Hanuure orroeoptocrr.i cbrracHo re3, cranpvp tut ca onucanv Ao n b, H hrerHo s pa3Ae/ra or Haurya

Aot<taA Om1o^opHocmu Ed oAumopd 3d oAuma Ho quHa\coeug om4em. Hue cMe He3aBrcuM, or

ApyxecBoro B cborBercrBte c MexAyHapoAHrg eru'reH KoAexc Ha npoOectoHarHrre cqerosoAt4rerl

(BMb,{urerHo MexAyHapoAHxre craHAaprr 3a He3aBlcrMocr) Ha CbBera 3a MexAyHapoAHr craHAapr,

no erhxa 3a cqeroBoArrerv (RoAexca Ha CMCEC),3aeAHo c er,igHrre r3uckBaHrfl na 3axoBa 3a

He3aBrrcrMrs (DrHaHcoB oAr.rr (3HOO), nplroxraMM no orHoueHre Ha Haurra oArr Ha orHaHcosrF orrer
B Svlrapta, xaro Hlre r3n-brHrxMel,, Haurre Apyr, ert'lHv orroBopHocr, B clorBercrBre c

r.r3racRBaHrffra Ha 3HOO v RoAeKca Ha CMCEC. Hl,le c9l1TaMe, qe oAr4ropcKtire Aoxa3arercrBa,
norr{eHx oT Hac, ca AocTaT}qH}l| yMecTHx,3a Aa oclrryprT 6a3a 3a HaueTo MHeHre.
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OiroBopHocrx Ha p.hxoroAcrBoTo 3a OTHaHcoENF oTler

PbxoBoAcrBoro Hoc, orroBopHocr 3a r3rorBFHero u AoctoBepHoro npeAcraBFHe Ha ro3h
$rralcoe or.{et e crorBercrBte c MexAyHapoAHljre craHAaprr 3a OrHaHcoBo orgxraHe, ,l3a
TaxaBa cricreMa 3a BbrpeueH RoHrpor, KaRBaro p.bRoBoAcraoro onpeAerF Haro Heo6xoArMa 3a
ocrrypFBaHe I3TOTBAHeTO Ha oXHaHCOBti OTqeTr, ROI4TO He C.bArpxaT c.tDLqecTBeH' HenpaaxrH,
orrITaHriF, He3aBricl4Mo Aal' A.brxau4, ce Ha l,13MaMa rII fpeuEa.

npt t3rorBFHe Ha oyHaHcoByF orger p.bxoBoAcrBoro Hoct4 orroaopHocr 3a oqeHFBaHe
cnoco6HocrTa Ha Apyxecr8oro Aa npoA.brxx RaTo AeicrBaqo npeAnpxFrre, onoBecTFBaiKr,
KOTaTO e nprltoxl.rMo, catp3aHxTe c AeicT8aqo npeAnprflTxe a.bnpoati l1 r3no,43BaiK,l
npeAnonoxeHxero 3a AeicrBau{o npeAnprnTye Karo cgeroaoAHa 6a3a, ocaeH axo
ptxoBoAcrBoro He BEHaMepFaa Aa rrKBxArpa ApyxecrBoro hnu Aa npeycra{oBttt 4einocrra
My, v^t{ axo pbxoBoAcTBOTO Ha npaHT[xa HFMa Apyra a4repHaTtBa, ocBeH Aa nocT.bnt no To3l1
HagtH.

OrroBopHocrt Ha oArTopa 3a oAxra Ha +tHaHcoErr orqer

Hauure r{e/[ ca 4a norygl,lM pa3yMHa creneH Ha cxrypHocr orHocHo roaa Aarr Qrualcoerlar
Or!{eT KaTo qaro He ClAbpxa C.bqeCTBeHX HenpaBI.4H, OT!,rTaHnF, He3aBUC}IMO Aarl, Al,rxau{U
ceHa x3MaMarirn rpeuxa, xAa!3AaAeM oAt4ropc(u AoRAaA,xoiTo Aa BR ro,{Ba HaL|lero MHeHre.
Pa3yMHara creneH Ha o4rypHocr e Bycoxa creneH Ha cxrypHocr, Ho He e rapaHqra,,le oArr,
l4iBbpu.ieH B cborBercrare cDc 3akoHa 3a He3aBl,lcLMl,ts $rrancoa o4rr, MOC, BxHart1 u{e
pa3xprBa cD!4ecT8eHO HenpaBr4Ho oTgrTaHe, KofaTo TaKOBa C.bt4ecTByBa. HenpaBy.4H,
oTgl4TaHtA MOraT Aa B.b3HrRHaT B pe3y,rTar Ha x3MaMa l4rl1 rpeuKa 14 ce cqtTaT 3a c.blr{ecTaeHr,
aKo 6,l Morro pa3yMHo Aa ce oqaKBa, qe Te, caMocToFTerHo ,lrr xato ctexynnocr, 6 uxa MorA,
Aa oKax{aT B/ulrHrie atpxy 

'lxoHoMl4tlecRxTe 
peueHrF Ha noTpe6rTerrTe, B3eMaHX B}3 OCHOBa

Ha To3r +rHaHcoa or'{er.

Karo gacr or oAyra B clorBercrBle c MOC, Hte x3nor3BaMe npo+ecroHarHa npeqeHRa x
3ana3BaMe npooechoHareH cxenrrqr3bM no BpeMe Ha qe,4!E oAxr. Hre cu4o raKa:

) l4enuQrqrpaue l4 oqeHFBaMe ptcxoBere oT cbu{ecrBeHx HenpaBtrH, orlliraHla B.ba

ofHaHcoByF orqer, He3aa[crMo Aanu A\nxau]u ce Ha !3MaMa uAu rper/]r(a,
pa3pa6oTBaMe ,l r3nlrHFBaMe oAllropcK, npoqeAyp, B orroBop Ha re3r prckoae rl
norygaBaMe oAufopcKu Aoxa3aTercTBa, KoxTo Aa ca AocTaTllHr I yMecTHl4, 3a Aa
ocrrypnr 6a:a 3a Hauero MHeHre. prcH.br 4a re 6.u4e pa3Kphro c.bulecrBeHo
HenpaBtrHo oTqrTaHe, KoeTo e pe3yrTaT oT r3MaMa, e no-B,|coR oT p[cxa ot c.bu4ecrBeHo
HenpaBL4HO OTql4TaHe, Koero e pe3yrTar oT rpeuJxa, Tli kaTo t3MaMaTa MOXe Aa
Bknlogaa raiHo cnopa:yunaare, Qaru.rlQrqrpaHe, npeAHaMepeHl,i nponycKl,l, ,3FBreHrF
3a BbBexAaHe Ha oAyropa B 3a6ryxAeHre, xaHTo l,1 npeHe6perBaHe t/tr 3ao6rxa4FHe Ha
BbrpeuHxa xoHTpor,

) noa}^raeaue pa36lpaHe 3a B.brpeuHxF xoHTpon, ,Maul orHoueHle KrM oAxra, 3a Aa
parpa6ouu o4nropcxl,i npoqeAypr4, Kolro Aa ca noAxoAnu.{r1 npx RoHKperHrre
o6cronteacrsa, Ho He c qe,l r3pa3lBaHe Ha MHeHte orHocHo eQexrrBHocrra Ha
BrTpeuHnF xoHTpo, Ha Apyx(ecTBoTo.

3a EK3I,lCTPA OO4r Mf,1er.ra paH.eroBa r. o88777141t I range ova@existl



) oL{eHFaaMe yMecrHocrra Ha r3no./]3BaHtre cgeroBoAHh nol1.uruKu A pa3yMHocrra Ha

cqeroBoAHr4Te npu6/i.A3vre Hu oqeHXt ,r cBlp3aHrlTe c TFx onoBecrFaaHxF, HanpaaeHr

oT PbKOBOACTBOTO.

i AocrrfaMe Ao 3aMpgeHre Aafi e yMecrHa ,3nor3BaHara or pbKoaoAcrsoro

cqeroBoAHa 6a3a 3a AeicrBaqo npeAnprFTre, KaRfo r,i, Ha 6a3ara Ha norr{eHxre
oAxropcl(x AoKa3arercrEa, Aan! e Harrqe crulecrBeHa HecrrypHocr, orHacFrqa ce Ao

cb6',ruE uAv ycroBrff, Korro 6vxa MorAll Aa nopoAFr 3HagtrerHrt cbMHeHrE orHocHo

cnoco6Hocrra Ha ApyxecrBoro Aa npoAbrxv KaTo AeicTBaqo npeAnprFrxe, AKo Hxe

AOCTXTHeM AO 3aK./IloqeHUe, qe e Harvqe cbulecTBeHa HechrypHocT, oT Hac ce n3'lcxBa Aa

npxBreqeM BHr4MaHre a oAxTopcKtrF cu AoxAaA RIM cBbP3aHvTe c Ta3x HecxryPHocT

onoBecrFBaHrF BbB oxHaHcoBxE orqer r./Ll B crylrai 're re3, onoBecTFaaHrF ca

HeaAeKBaTHX, Aa MOA}1oXqXpaMe MHeHrero Cr4. Hal|lrre 3aKrto,rerrF ce ocHoBaBar Ha

oAr.rropcRvre AoKa3aTe/crBa, nonyqeHr,r Ao Aarara Ha oAxropcxxa Hr AoMaA. SbAeqrl

cb6vruq hlu ycroBvF o6aqe Morar Aa craHar npt'ltia ApyxecrBoro 4a npeycraHoax

+yHxqxoHrpaHero cx xaro AeicrBarqo npeAnpxFrve.

) oqeHFaaMe qFrocrHoro npeAcraBFHe, crpyxrypa x cbAbpxaHre Ha orHaHcoBr4t orqer,

BH./ O'rvTerHO OnOBeCTFBaHTFTa, U AaAU qUHaHCOEl,leT OTreT npeACTaBF Clt4eCTAeHXre

cAerxr r cb6vrrF no Ha.rxH, KoiTo nocrtra AocroBepHo npeAcraenHe.

Hue xoMyHrRvpaMe c pbRoBoAcrBoro, HapeA c ocraHarxre Bbnpoct, nraHxpaHxa o6xsar r
BpeMe Ha r3nb/HeHre Ha oAula u cbulecTBeHxTe koHcTaTaqxr oT oAnTa, BxrroqrTerHo

cbulecTBeHv HeAocTaTbq, B-bB BbTpeuH'lF xoHTpor, xol4To lAeHrxolqxpaMe no BpeMe Ha

x3BbpuEaHrF oT hac oAvr.

Apyrx ernpocx

Aot<ndAeoHe €"be aprsxa c ugucKeo9ugmo 30 Aox.naa 30 dei$ocmmo

PbxoBoAcrBoro e l:6paro Aa ynpaxHt npaBoro cr,r Aa He u3rorBa AotaAaA 3a AetHocrra, Ha

ocHoBaHxe 9r.42 or 3aRoHa 3a cqeroBoAcrBoro, cboraerHo Htle He r!3pa3aaaMe craHoarl4e ll
HFMaMe XaXAO Aa AOXnaABaMe nO OTHOUjeHTe Ha APyra vH(pOPMaqrF, Pa3rXqHa Or +THaHCOBTF
oTqeT.

AoxJtoAaaHe BhB epb3Ko c u3uckeoHuama 3a cpaeHumenHo uH$op$otlua

OrHaHcoBrar orrer Ha ApyxecrBoro 3a roAxHara,3aBbpllBau.la Ha 11 AeKeMBp, 2018 r., e

oAxrxpaH or Apyr oAxrop, xoiTo e x3pa3v, HeMoAx0llqrpaHo MBeHre Btpxy ro3l,r orrer Ha 25

roHx 2O19 r.

CooxF,2J cenreMspr 2020 r.

3a EK3hCTPA OOA, ynpaBhre/: oTroBoPeH 3a oArTa:
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EOrHA PE3XAtHC EOOA
AoK oA Ho He3oBZcrMn aa/'rap I AoK oA 3cl aerFocrro ] [oarLr-]eH cpfHoHcoB orler

3l AeKeMBpl'] 20t9

d
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.npu6n[3rrenH, oqeHKfi, npeqeHKr r apeuKh

.YflpaBneH e Ha OrHaHcoBvs phcK

.YnpaBreH e Ha Kanrrara

.YcltoBHr aHraxrMeHTu

.Cb6rru9 creA Aarara Ha olqerHre fleproA

.B3arMoorHolleHrt ctc cBBp3aHr nxL{a

.CaeroBoAHa norurhKa

.npoMeHl, B cqeroBoAHara norrrrKa



EO'HA PE3XAIHC EOOA
AoKAoA Ho He3oBr-.1ct4Mhr oArrop I AoK oA io Aer!ocfio | [oar4 uJeH cprlHoHcoB orrer

3l aeKeMBpr120l9

ollEt 3A 'DllHAHCOBOTO CtCIOtHl,tE
Ho ,,EOtHA PE3llAbHC" EOOA
l.lM 3] AexeMrpr 20l? r.

AKT'IBI{

Ah\rocpogHt4 oKrhBt4

AHBecrv|]]r',oH1rl AMor4
O6ulo ar^rocpoeHn qKrNBx

KparKocpogHh aKTt4Bn

Morepzq,\h,l 3qnoch
TlproBcKlz h Apyrh B3eMoH,1t

llophgHl. cpeacrBo q eKBhBo eHTh

O6ulo xpqrKocpotH, oKrlrElr
o6ulo AKr]tBl,t

co6cTBEX KAnrrAn I nAC]4 .t

Co6cteeH Konarot
OcHoBeH Kqnhro,\
HorpynoHo 3ory6q
O5I4O COSCTEEH KANIIA 
NAC'IBT
Ab{rocpogH|,.' 3aab xeHht
no^yteHLl3oeMh
OTcpogeHh aoHluZ
O6ulo AD^rocporHx rqaL^xeHrlt
KpaTKocpogH t4 3oAl/.)Ke H h 5

llo^yteHr 3oeMZ
Tbpro8cK,4 h Apyrh 3oAr^xeHrt
O6u{o KpqrxocporH, 3oaLD(eH{t
o6qo nAcrBl,r
o6tllo coEcIBEH KAn]1TAn I nACIB]t
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(phHoHcoBhgr orrer e oao6peH 3o t43aq He HO 22

Kp [o CrorHoeo
Clcro Bl,4Te YnpoBrre^
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SOtHA PE3XADHC EOOA
AoK oA Ho He3oBrcr4Mr-1r oAt4rop ] AoK oa 30 AeiHocrr(] lToArLleh cbq8oHcoB orqe'I

3l aeKeMBpf 2019

oI9ET 3A nE|iMSATA t{Al,t 3A[ySATA }t APyrIt BCEOEXBATEH AOXOA

Hq ,,EOtHA PE3]{AbHC" EOOA

!d 2Ol9 r-

llprxoarl

Ce6ecroiHocr Ho npoaox6hre

30ry6o or o6e3ueHKo

BpyrHq nerq^6o / (!qry6q)

Apyrh AoxoArz

AAMuHt4 crpoTl4 BHh pq3xoAta

Pe3yATor or oneporlrBHq aeiHocr

(PhHoHcoBh po3xoall

Pety^rqT npeAr o6^oroHe q Aoltlqr{

AoHbuh Bbpry aoxoao

+NXqxcoB pe3y^Tor

Apyr rceo6x8oreH Aoxoa

O6ul rceo6xEqreH AoxoA 3q roAr8orq
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50'HA PE3TAIHC EOOA
Ao( oA Ho He3oBrcr-1Mr.r oArrop AoK oA 3Cl Aeihocfio foaqueF cf)rHoFcos oTrer

3l aeKeMBph 2019

OIYEI !A NPOMEHI,ITE I CO6CTBEH]4' TANITAA

Hq ,,6OtHA PE3IAIHC" EOOA

,q 2Ol t r.
OcHoBefi
KqNllTq^

BGN'OOO

Horpynorio
neq0 60

BGN'(x)O

06uro
co6cTaeH
(onrTqA

BGN'OOO

Co Ao Ho 0] rHyqplr 2018 r.

O6ul Bceo6xBoTeH aoxoa 3q roar1HoTo

Cq^ao Ho 3l ae(eMBpx 2018 r.

o6ru gceo6xeoreH aoxoa 3o toal.4 Hqro

Co^ao K6r^ 3l aexeMBp| 2019 r.

llpt4^oxeHhtro co Hepo3ae^Ha tocr or

7,59it (4,2191
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7,592 (4,656)
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2,936
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7,592 (3.755)

Sr1 HoHcoBht oT!er.

cPtl HoHcoBr.lgT orger e oAo6peH 3o t4 3Aosa1e Ha 22.06.2020 t.:

3,837

CbcroBrreA

(phHoHcoB orrer, Bhpxy KoiTo e t3AqAeH oAl.4TopcKL AoKAoA oT,,E€qcTpo" OOA:

YnpoBr.are^

h EHO POH
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50'HA PE3IIAbHC EOOA
AoKAoA tio He3oszcr-1Mht oarTop I AoKAoA 30 aerHocrro | [oAZrleH cbrHoHcoB orger

3l AeKeMBp, 2019

OTIET 3A NAP'I9H1{TE NOTOUI,I

Ho "609HA PE3llAtHC' EOOA

3q 20lt r.

naph\H, noroLlu or onepaTuBHa aerHocr
llocTbn^eHhr or K ,1eHT,

ll^ou-loHl1c Ho aocToBtr,1u14

ll^qutoHr,lr 30 AAC

Apyr!4 aoHbuh

lhotenr 60nrogr-rqrcz

HeTeH nqprgeH norox oT onepqTNBHq AeiHocr
nopu\Ht4 noroLth oT Qt4HoHCoBo aerHoct
h3n^ou-loHe Ho 3oeM, or cBbp3aHr npeanphrrht

h3n^ouloHe Ho 60HKoBh 3oeMh

ll^oreHq AqxBh no 6oHKoB/ 3oeMr1

HereH nqpryeH noro( or +rHoHcoEo aeiHocr
Herflo ,lMeHeHl{e Hq nqp|tHrre cpeacrao

noplrgHn cpeacrlo xq 'l rHyopx
nopreH, cpeAcrro Ho 31 ae(eMEpr,r
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60'HA PE3YALHC EOOA
AoK oA Ho He3oB,lcr,4Mr,rr oarirop I AoK oa 30 aeiiHocrro ToaruleF cblihtoHcoB orrer

3l aeKeMBp, 2019

NPTAOXEHllf, KbM Ol,IHAHCOB]I' OTIET

1, O6qo NH$oprsouxt

l.l. Co6crBeHocr 11 ynpoB^eHhe

,,6O9HA PE3'AIHC" EOOA (Ap ecrBoroj e Bn,4 coHo B ThproBcKrr perzcTbp KbM Arehuzrro

no BnrcBoHhtlo HO Penyo^hKq Sb^ropri, c El4K: 175413359, cbc ceAo^hule h oApec Ho

ynpqB^eHh e B rp. Coer.g,6y^. ,,CAh BHuUo" l3l, eT. I .

OcHoBHrZtT Konhro^ Ho ApyxecTBoTo e 7592 xr'1^.  eBo, po3flpeAe^eH B 7592 Ar^o no 1000

 eBo BceKh. HO 05.12.2019 r. CepT oHA llponlpTl1c ArlMr,1TqA, Kynbp npexBhp^r BchtKh

npr.lrexoBoHl,l Ag oBe oT Aprr<ecTBoro Ho HoBht eaHo^l,lqeF co6cTBeHl.1K ApKoHo llponbpTh

QoHA H.B., hH: 081 10094, Hhaep^oHAhr. ToBq o6crorre^crBo 9 BnzcqHo I TbproBcKt4t

perhcTrp Ho 13.O2.2O2O r.

I .2. npeaMer Ho aerHocr

OcHoBHoTq AeiHocr Ho ApyxecT8oro BK togBo crpohTe^Ho AeiFocr, orAo8oHe noA HoeM h

npoAox6o Ho HeABrDKhMl.l ,1Morv, Korro r. KoHcy ToHTcro Aer..Hocr B o6^oclro Ho

HeaBhxllMr4Te hMoTl4. Apyr<ecTEoro e co6cTBeHhK Ho hMoT c n^ou-l oKo^o 23,000 KB.M.,

HOMhpOU-l Ce B rp. co+hr, MecrHocno fbpAoBo r^q80. nbpsoro +o30 0r npoeKTo e

30BlpLlleHO npe3 2014 r., KOTOTO CO h3rpOAeHZ neT CrpOAt4 C PO3peuleHre 3A fiOA3BOHe.

I .3. AeicrBouto npeanphrrhe

nprlHuhnbr-npeano^oxeHhe 3q aercrBou-to npeanphtr4e e ocHoBeH cgeroBoaeH nphHuhrl

nph 43roTBtHeTo Ho *hHqHcoBZTe oTleTh. cbr^ocHo To3h nprHuhn npeanpttT|lelo ce
po3r^exao KqTo npoab^xoBou-lo aeiHocrro ch I o603phMo 6baeute 6e3 HoMepeHre h^q

Heo6xoAl.lMocT oT AhKBl.lAourzr, npeycroHoBrBoHe Ho cTonoHcKoro AeiHocr h^q TbpceHe Ho

3OU-lrTO OT KpeArlIOp4Te, BCAeACTBI4e HO CbUleCrByBOLUl.l 3aKOHV rl/\t4 Apyft4 HOpMOThBH!

po3nopeA6h. CboTBerHo, eKrvBhre ,1 nochBhre ce oTthToT Ho 6o30 Bb3MoxHocTro Ho

npeAnprtT[ero ao peq^Z3hpo aKIVBraIe u ao ypeah nacvBt4le cu B HopMQAHl,lt xoa Ho

6hiHeco. Tlpt oueHKoro 30 roso aq^h rolh nphhuzn e yMecrer, pbKoBoacrBoTo B3eMo

npea8ha ug^qrq Ho lzgHo t4 H*opMour..1r 30 0603pr,1Moro 6uaeute, rorro o6xBoluo noHe, Ho

He ce ofpoHrgoEo coMo ao aBoHoaecerTe Meceuo oT Kpqt Ho oleTHht nephoa.

ApyxecrBoro e Honpo8h^o 3Horkret\Ht4 tflBecrrlL\rlra B nprlTexoBoHhTe ,1Mo14 ll q3rpoAeHrt

xr.'1,\hu-teH KoMn eKc,30 Korro no,tBo 60HKoB KpeahT h 3oeMHh cpeacrBo oT co6cTBeHhKo.

B Kpor Hq 2019 r. co npeanpkerh aetcrBhr 30 npecrpyKryprlpoHe Ho +qHoHcrpoHeTo. Ho

06.01.2O2O r. e noAnr.coH oHeKc c A 6q 6oHK, Tlpuxr 30 yroBopeHe Fo HoBV noaexh 11

d
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60'HA PBXATHC EOOA
AoK oA Ho He3oBt4ct4Mrr oAZTop I AoKAoa 30 aeiHocrro l[oAruleH +rHoHcoB orter

3l aeKeMBpr 20l9

yc^oBhr 30 noracrBoHe Hq KpeahTo B pq3Mep Ho 4,416 xt4 .AB. npe3 Meceu Mopr 2020 r. e

lz3BbpueHo npoAox6o Ho eAHo or crpoArre, nocTbnh  h co I ,954 xt4A.AB.

HonpogeH e oHo^ra3 Ho B!3AeicrBhero Ho r43sbHpeAHoro ne^o)KeHr4e, o6rBeHo c peuleHhe

Ho HopoAHoTo cb6poHhe or l3 Mopr 2020 r. no noBoA KOBhA-l 9, BK ro'rh re^Ho npoMrHoTo I
noTpe6hTe^cKoro noBeAeHhe. PbKoBoAcTBoTo Ho ApyxecrBoTo cglzTo, qe MepKtTe h

AeicrBhtro no BpeMe Ho h cAeA oTMtHoTo Ho h3BbHpeAHoTo no^o)KeHh e HrMo Ao noB^LttT

cbuleclBeHo Bbpxy aeiHocTrq Hq apyxgcrBoTo. PbKoBoacTBoTo e oueHZ o, te apyxecTBoro

e B cbclotHhe ao npoab^xh aeiHocrro cl4 Koro aeircrBou-lo npeanpxtn4e c cphHoHcosqrq

noaKpeno nph Heo6xoahMocT oT HoBh, ch eaHo^rleH co6crBeHhK. cprHoHcoB4tT oT\eT e

h3IOTBeH HO nphHUhnO-npeAnO^OXeHhe 30 AeiCTBOUtO npeanp4tThe.

2. l,lHEecrrqroHHx Nr orr

3eMt

AhpefiHq po3xoArl 3q crporre^crBo

nero^6, / {30ry6h) oT rpeoueHK^ ao cnpqBea^hBo
cTotHocT, nph3Ho1r. B ApyM aoxoarl

O6uro

3l .'t 2.2019
BGN'OOO

6.530

1,796

2,109

3].12.2018
BGN'OOO

6,530

1,796

(s5)

'10,435 4.270

2.1. V'HBeClr1L\AOllllt4 Al^OTh nO CnpqBeA/\hBO CIOTHOCI

Hea9rlxt1^^/,rr v,r'.ar npeAcroB rBa Ilopue^ 970, po3no^oxeH B rp. Cocbrr, Ksoprq^ Bh rou.lo,

pahoHr117,18, 19, 183ol.'1 l8&6 Hq 3oho ,,XhN4 u-leH KoMn eKc fbpAo8o r^oBq". CroiHocrrq

r-io hMoTq e onpeae^eHo or ceprh+huhpoH oueHhTeA np'1 BHocrHero Ho rlMoTq rpe3 onopT

B OKThBhTe Hq ApTXeCTBOTO npe.3 2OO7 r. PO3XOAhTe 30 CTpOITeACTBO BK |OqBOT npeKh

po3xoah, cBhp3oHt4 c npoeKro 3q z3rpoxaoHe Ho xr1^l.4Ll-lHLt KoMn eKc, npeahMHo po3xoar.1

no crpouTe^cTBo, ToKch 3o av3otlN t4 qHxeHepHr,r yc^yrh, npoeKroHrcK4 yc\ylra.

po3peUJhTeAHX 30 CIpOex h KOMyllO,\HV yCAytV, KAKJO t1 pO3XOAh nO 3qeMh.

2.2. 3Ho,rhre^HqnpeqeHKz

ApyxecrBoro B!3,\orq Hq abHU.rHt4, He3os4cvMt , ceprvorlL\hpoHh oueHrare^h ao onpeae^tr

cnpoEeA^hBoro crotHocT Hq nptTexoBohkTe /,YBecft4tlt4oP.1v rlMoTh l-,1 onoproMeHTLl.

OqeHKoro npe3 2019 r. e q3BbprleHo oT ,,cpopftH" AA. ApfxecrBoro Koreropz3hpo

xrnoTe3lTe, l13no 3BoHtl nph MeToa4Te 30 oueHrBoHe Hq cnpoBea rSoTo cToiHocT, B HhBo 3.

Hor-aooporo aoKo3ore^cr8o 30 cnpoge^ hBoTo cToirHocT co teKyu-lqTe ueHh Ho aKrhBeh

no3op 3o noAooHh hMoTL. KoroTo ToKoBq l'1H$opMouht He e Ho hgHo, ce u3no^3Bo

t4 H+opMqUht oT po 3\ur{ra ,13rO9Hy|L)u, BKAto!r.4 Te Ho: ci
O



50'HA PE3XAbHC EOOA
AoK oA Ho Fe3oErcrMt4 t oArlTop I AoK oa 30 aeiiHocno ToArr.LeB cbrHot-rcoB orrer

3t aeKeMBpf 2019

cKopoLl.lH, ueHh Ho rrMoll-1 B cbLurlt poioH, KoKIo h ueH|.1 Ho t4,!/\olrl S Apytrl poi4o1ta,

HO CbC CbU-lrTe XApOKIeptcThKh, npehl'rhc^eHh, 3o ao orpq3rr po3^r.1\r.4tTq.

nporH03r.l 30 AhcKoHTr4poHh noplzrH14 noTour.

3o h3roTBtHe Hq oueHKoro co hinoNBoHt4 c eAHrre AonycKqHht:

 hxBeH npoueHT 4%

cpeaHo-nperer^eFro cToi.lHocT Ho Kqnl.ro^o (wAcc) 6,4%

ueHo Ho Konl4ro^o l6%

O6u-loTo cTorHocr Hq npoeKro e oueHeHo Ho I 6,000 xz . B. (8,181 xr^. eBpoJ. PbKoBoAcrBoro

e oueHr^o, 're cToriHocTTo Ho hHBecThuhoHHr-1r hMoT, BKApteHo B o6u-loro oueHKo Ho

npoeKro e 10,435 xh^.^B.

2.3. llpeAocroBeHho6e3neteHht

Vt1}ecfv|1t4oH1,,re hMorh cq 3o^oxeHh KoTo o6e3neqet1he no 60HKoBr4 3oeMt {npL1A. 6)-

3. Moreprq^Hx lonocx

AnoproMeiirh l4 nqpKoMecro Ho 0l rHyopt4

SoAoHcoBo crotHocr Ho npoaoaeHl1Te hMorh

30ry6h or o6e3ueHKo

AnqprqMeHTr r nopxoMecrq Hq 3l aeKeMBp, 5,566 6,455

3.1. 3Horhre^HrnpeueHKh

ApyxecrBoTo h38bpur8o exeroaeH nper^ea Ho npzrexosoHhre or Hero onoproMeHTr1 h

nopKoMecTo ,1 Bb3^oro Ho SbHLLtH, He3oEhchMV ceprrlhvLrr|pa\h oueHtTe^h {eoprbH AA)

aC] h3roTBtT oueHKo Ho HeastlxrlMhre r4MoTh KbM 3l aeKeMBpr,l, 30 aq fipeueHz ao^h co
HO hUe yCAOBt4r 30 O6e3UeHKO AO HeTHO peo^t3yeMO CTOiHOCT, Cbr^OCHO h3ZCKBOHt4 rTO HO

MCC 2 ,,Morepro^Hh 3onoch ". Po3pelleHhero 3o no 3BoHe Ho neTTe crpoar or nlpBo 6o3o
Hq npoeKro e oT Meceu Moi 20'4 r.

4. nopNyH, cpelcrlo 
'l 

nopNtHN exBrBqAeHTN

2019
BGN'OOO

6,455

(88e)

20]8
BGN'OOO

6,731

(2/ 6l

31.12.2019
BGN'OOO

390

31.12.2018
BGN'OOO

lloplzrHt4 cpeacrBq no 6oHKoBh cMerKh

O6uro

ci
U
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4.1.

609HA PE3I4AIHC EOOA
AoKAoA Ho He3oBt4czMhr oAr1Top I AoKAoa 30 aetHocllo I foazlreH +rHoHcos olter

3l AeKeMBpr 20l9

cPh HahcoBq AeiHocr

C eABou-loTo To6^huo npeAcrosr t43MeHeHZtTq Ho 3oAb xeHhrro, cBlp3oHt4 c qci-1HoHco8o

AerHocT, He3oB'1CL1MO or roBo AoAl, cq pe3yAToT or noprqHh noToUlZ (HonptMep no^yqeHh

h^r4 BbpHoTh 3ae{t'1) t4\t4 HefloprqHt4 aeiHocll.l {nphxBouloHe Ho B3eMoHrlt 1.1 3oab^xeHhg,

nphAo6t4 BoHl4r, HopqcTBoHe Hq  qxEoTq h Apyrh J:

3oALAxeHrr or SrrqHcoB(l AeiHocT

3oeMh oT c8bp3orir-1 ,\ruo Ho 0l rHyoplz

3oeMZ oT 6oHKr. Ho 0l rHyoph

Co^ao Hq 0] rHyqp,

flophgHlZ n,\qutoNLt no no^ygeH11 3oeM,

Hor14 c,\eHh ,\hxBh no 30eMrl

noprlYHh n^ou-loHh, 3o ArlxBrl

ApyM Henop'1rHl, npoMe|rl

Cq Ao Ho 3l AeKeMBp,

5. no^yreH, !oeM[

I1,708 I t,065

2019
BGN'MO

6.015

5,050

20r8
BGN'OOO

5,644

5,173

I1,065

560

't 0,857

{373)

347

(40)

27483

Tlo,\yseHlZ 30eMq or csbp3oHrl 
^r.4 

uo {npl,a^.12)

llo^yreHh 30eMl,1 or 6qHKh

3oAb XeHl1r 30 At4xBh KbM cBbp3oHZ  l4uq (nph^.]2J

3oabDKeHht 3o  hxBl1 KlM 6oHKrz

O6ruo, B ToBq {rc^oi

3',r.r2.20'19
BGN'OOO

5,201

4,416

1 .406

685

31.'12.20'18
BGN'OOO

4,782

4,416

1 ,233

634

I 1,708 11,065

To6 huoro no-ao^y 0606ulqBo ocHoBHhTe yc^oBr4r no ocroBou-!4Te 3oeMl/:

Arx6eH

TeKyu-lh

HereKyu-lh

3oeMoAore^ ApYo Ho CyMo no noAex
aoroaoPo aoroaoP

BGN'OOO

7,975

3,/33

5,050

6,015

A^60 SoHK 30.03.201 l a zrs sr.iz.zouo Euj'!9I *

l/\qBHru.o
3r.r2.20tt

BGN'Od)

4,416

3,734

1,467

f^orHrqo
31. t2.2018

BGN'OOO

4.416

lllTo 
noonoo" 0..,,,0,t

sPDl 05.12.2019

3.734 3t .t2.2421

1 .467 31 .12.2020

2934 t5.tA202A
Cepr^qHA
nponbpTr-1c

6%

6-1tM

2,464 ci
O
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5O9HA PE3IIAbHC EOOA
Aok oA Ho He3oBrcr,','t/t a4qtop J AoKAoa 30 aeiHocno ToArureH cprHoHcoB orrer

3ceMoaore^ Aoro Ho

aoroBopo
CyMo no noAex
aoao!op
BGN'(x)O

974 31.12.2020

3l AeKeMBpz 2019

f^oaHt\o f^osHrllo
31.r2.20r9 31.t2.2018

BGN'000 8GN'000

- 1.00401.08.20r 5

01.0/.2015

ArxBeH
%

2.5%

Ec Cl-1 CeKorp
Kent,lTo,\

Cepr oHA
nponrprrlc I310 t5.t 0.2020 1,3t0

7,617

5.1. llpeAocTo8eHqo6e3nereHqt

llo 6oHKoBht 3oeM or A^*q 6qHK ApyxecrBoro e yrpeArl^o cAeAHhTe o6e3neleHhr;

. r4noreKq Bbpxy HeaBr4xvMr4re v,v.orv Inpu{oxle14g 2 r13):

. 3o^or Brpxy BcrzqKl4 HqcTotLlr-.1 ,i 6baeulu B3eMqHrJt no BchrK,1 aotoBoph 30

npoAox6o h hoeM Ho o6eKrhTe oT cpq3q I Ho npoeKro;

. 3o^or Bbpxy Bct1tKl.4 Hocrotu-.lrl l, 6baeu]q B3eMoHr.4r no BchqKr.l orKpt4Tl 6qHKoBh

cMerKh Hq apyxecTBoTo;

. 3o^of Ho ApyxecrBehhTe at^oBe oT Konhro^o Ho ApyxecBo1o;

. 3o^oa Ho TbproBcKoro npeanprrrhe Ho ApfxecrBoro.

6. TLproBcxx rl Apy]N 3qAbA)KeHNt

9,198

3oab^xeHtt KbM aocroB,rhuh

llo^yreHh oBoHcr4 (nocvsr no aoroBopv c KA4eHrhj

MecTHh AoHbuh 14 ToKcr.4

AoHbK nph h3TorHzKo

Apyrr 3qabDKeHht

fqpqHuhr 30 A06po ,3nb./\HeHhe

O6ruo

7. nprxoaN

2019
BGN'OOO

38

391

243

8

2018
tGN'000

50

r 3r

25

58

472

720 736

2019
BGN'OOO

2018
BGN'OOO

381llplaxoalz or npoAox6o Ho onoproMeHr

OSnro

ci
O

381



5O9HA PE3}IATHC EOOA
AoK oA Ho He3oszcr.lM.at oarlTop I AoKAoA 30 aerHocrro | loazll.]eH Or]HoHcos o*er

3l aeKeMBpr 20l9

8. Apyrx aoxoa|

201?
BGN'OOO

2.165

I

2018
BGN'OOO

lleto^6q oT npoMrHo B ueHoro Ho
1HBeCrVt! OHHhre vMoru Inpt4^.2)

OrnhcoHl,l 3qab XeH14t

Apyr/ aoxoah

06uro

9. AAr xHNcrporra!HX poSxoAN

2,697

MecTHh AoHbut4 r,4 rqKcq

KoHcy ToHrcKq yc yrh

YnpoB^eHre Hq zMyulecTBolo

AreHTcKl-1 KoMhctloHHh

Po3xoAh, cBlp3oHh c Beast4xuMt4g v,y'or

ApyM po3xoAh

O5u4o

l0.AqHDqh

201?
8GN'000

t28

40

20] 8
BGN'OOO

132

27

9

12

7

I

7

8

183 '188

OcHoBHrre KoMnoHeHTh Ho po3xoao 3o aoHburl

co:

AoHbrHo 30ry6o no roaquiHo aeK opouht

TeKyu-t po3xoa 30 AqHbu, - l0% (2018 -10%J

Bu:HrKBoHe h o6porHo npotB eHre Ho BpeMeHHh
pa3Ar1Kt4

E6eKr or Henph3Har orcpoteH aoHbteH oKrhB 3cl

aoHbYHr 3ory6h

O6qo pqrxoa !o aor!q,, B OTrero rq rrcrqlSorq
x^x lory6oro x Apyr Bceo6xrorefl AoxoA

30 rOAt4 Hhre, 3OBbpLUBqUlZ HO 3l AeKeMBph,

2019
BGN'OOO

{205J

20

(128)

(20j

201A
BGN'OOO

(435)

44

-44)

S
d
U
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60'HA PE3XA!HC EOOA
AoKAoa Ho He3oshcr.lMhr oahlop I AoKAoA 30 aerhocrro I foazureH QzHoHcoB oT!eT

3l AeKeMBpq 2019

I l.OrcporeHx aqHDll]'

Bpel eHHo
pol^rxo

31.12.2019
BGN'OOO

(88e1

orcpor{eH

3',t.12.201 9
tGN'000

a9

!peMeHHo
pol^r(o

3r.r 2.2018
BGN'OOO

oTcpo.ieH

3r.r 2.2018
BGN'OOO

O6e3ueHKo Ho /\^oreprlo^lz

OTcporeHN aqHltHr oKrrBlr

llpeoueHKo Hq hHBecrhuhoHH11
14M'OIA

OTcpoteHN aoHLtHt nqcrB,

06.40 orcpoteHN AqHlll,N,
HETO

I l.l. 3Hoghre^Hh npeueHKz

Henpr3tloTl4 aor-rltHrl oKrtlBV na

aoHbrHo 3ary6o oT:

2014 r., BoAt4 AHo Ao 3l .12.2019 t.

20]5 r., Bo rzAHq ao 31.12.2O2Ot.

2016 r.. Bo r.aHo ao 3) .12.2021 t.

2017 t., Ba uaHa ao31.12.2022t.

2018 r., BoArzAHo Ao 31.12.2023t.

2019 r., BoAr,AHo Ao 31.12.2024t.

O6ruo HenprsHorr ! 6q^qHco
nolrllrl.

(88e)

2.165

It

12171

2,165 (217)

1,276 (r28)

PlKoBoacrBoro Hq ApyxecrBo1o e npeycrqHoBz^o flptl3HoBoHero Ho orcpoqeH, aoHbtHl.l

ofirlBr.1 Blpxy aoHbgHV 3ary64, nopoah HecflrypHocT aoKo Ko orcpoqeHhTe aqHbtHt4 oKlvBt4

u-te 6!aor r3noNBoHt cpeu-ly oloKBoHhTe 6baeulq aoHb!Hh ne9o^6t, KoTo e B3ero npeABha

o6crorre^crBoro, te r3no 3BoHero Ho aoHbtHrz 30ry6l-1 e orpoHu!eHo or 3o(oHoaore^cr8oTo

ao 5 roauHr,4 c^ea toarlHoTo Ho Bb3HllKBaHero hM. C eASou-loTo To6^l1uo npeAocroBt

uHSopMour..lr 30 HoTpynoHhTe AoHb!H1,1 3ary6h no to&t41r.,.

rpeMeHHo
PO3 TKO

31.!2.20t 9
BGN'(X)O

12241

le6)

(r,3551

437)

(205J

oTcpolleH

31.12.2019
8Gt{'000

22

t0

136

44

20

tPeMeHHO
pql^xxo

3r.r 2.2018
BGt{'000

(6r 4)

1224)

le6)

(r.3ss)

(437)

orcporeH
AOHIK

s',t.'t2.2018
lGN',000

6t

22

t0

136

44

(2,3r7) 232 (2.726) 273

!
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sOCHA PE3IAIHC EOOA
AoKAoa r-io He3oBr,rcr,iMhr oarrop I AoKAoa 3o aeinocfio | [oaruJeH qczHoHco8 orter

3l aeKeMsplr 2019

12. CAeAxrl cDc cBLploHx ANqo

ClLpSoHx Alrqo

ApKoHo nponbprh QoHA H.8., Hhaep^qHAht

Cepr,\qHA nponbpr4c At4,v\r1rr1a, K,'nbp

CeKpbp nponbprh Ar4BeAonMeHT &
hHBecrMbHr (SPDIJ

Ec Crl Cei(obp Kerlhro^ AhMrrea

I 2.1 . noKynKh h rpor-!3oKul,rh oT cB!p3oHr,!  huo

GEDp3OHO Ar4e nOKynXO / rpOHloKlrq

npllttHo !o cELplqHoqr

EAHo^zleH co6crBeHh K or 05.1 2.201 9

EaHo^hreH co6crBeHrK ao 05. I 2.201 9

CBlp3oHo Ah ue clc Cepr^oha

CBbp3oHo  uue cbc Cepr,\aHA

cae^xu nper
2019

BGN'OOO

3,733

1,365

l'3,778)

{r,r85)

I ,467

42

(r,052)

3OAL XEHTE
KEr^ 3',1.12.2019

BGN'OOO

3.733

1.365

ApKoHo

ApKoHo
Cepr^oHA

Cepr,\aHA

SPDI

SPDI

Ec Ch CeKNrlp
Kenzrq 
O6uto

CepTAoHA

Cepr^oHA

Ec Ca CeKpbp
Kenrro 

Ec Ch CeKobp
Kenh ro,\

06uro

yc^oBhtTo no cAe^Kr4re he ce oTK oHtBoT or o6r,rqiHqTe

Bxa crDploHocr noxyllKq / Tpqmqxu}lt

TpoHcdgep 3oeM
TpoHc+ep AhxBh no 3oeM
BphutoHe Ho 3oeM rpe3 rpqHc+ep
 l4XBra no 3oeM u ype)< oHerpe3
rpoHccbep
rpoHc+ep 3qeM
Ar.ixBh no 3oeM {BK to!l.are^Ho qpe3

rpoHcSep)

BpbuloHe Hq 30eM rpe3 rpoHc$ep

no y!eHL.1/BbpHory 3oeMlZ

 IZXBZ NO 3OEMZ

noAyreHh/BlpHarh 3qeMh

Alr''XB|"1 NO 3AEM|.,

5?2 6,607

30 ro3l1 Bt4 A CAe Kln.

qAeAKN npel 3oaLD(eHre
2O1A Khr^ 31.12.20]8

BGN'OOO BGN'OOO

{48) 3,778

96 t,185

1 ,467

42

{8eJ

25

I .004

48

('16) 6,0'r5

12.2. npoaax6u v rpaH3oKul4h KbM csbp3oHh  rluo

npe3 2019 r. q npe3 2018 r. He cq rcBbpLUBoHh npoao)K6r4 ,1 rpq|3oKuhL KbM cBbp3oHrz Ah uq.

:
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5O'HA PESXALHC EOOA
AoK oA Ho He3oBZcrMrlt oarl1op I AoKAoa 30 aerHocrro i foAhLr]eH (brHoHcos orter

3l aeKeMBpr 2019

12.3. K loroB ynpoBAeHcKh nepcoHoA

npe3 2019 r. r,1 npe3 2018 r. He cq foyzc^rBoH| q He ca ri3n^ou-loHh B!3HorpoxAeHr.ir 3cl

30n OTrl h Apyrh KpqTKOCpOtHh AOXOAIZ HO K IOYOB ynpoBAeHCKh flepCOHq .

l3.ynpqg^eHNe xo SxHoltcolNt pNc(

.FNXqHcoB, qr TBl.

TbproBcKrz r-1 apyM B3eMoHht

nqptgHq cpeAcrBo h nophtHz eKBL1BoAeHTrl

06uro

.PrHoHcoB, nocrEr.r

2019
BGN'OOO

2

390

2018
8GN'(x)O

l2

392 12

TbproBcKh 3qab^xeH11t

llo^ygeH14 30eMr1

O6uro 11,746 'I ',r,173

cphHoHcoBhTe aKrrlBt4 t1 +ra1a1coBhre .1oct1Br4, nocoqeHr4 B onero 3cl cpt4HoHcoBoro

cbcTotHue BK ro9BoT nopllgH,l cpeacTBo 11 eKs/Bo eHTh, TlptoBcKl,l h apyru B3eMqHxt,

TtpIoBcKl-1 r-1 apyrt4 3oAb^xeHtt h no^yteHt 3qeM4.

B xoao Ho o6rrorHoTo ch cronoHcKo ae;Hoct ApyxecrBoro Moxe ao 6bae Z3,\oxeHo Ho

po3^LgHl,l +rHoHcoBh pHcKoBe, Hoi-Boxhhre oT KorTo co: 
^r.4x8eH 

phcK, KpeahTeH phcK,

 rlKBhAeH phCK l. Bq yIeH pllcK. QZHOHCOETITe ptCKOSe reKyLUO Ce hAeHTh+hUhpqT,

/3MepBOI t4 HO6A|oAOEOI C nOMOU]'O HO po3^l4tHrl KOHTpO Hh MeXOHh3Mt1, 3O AO Ce

onpeae^h BAh9HreTo hM Bbpxy oKryB/Te 11 3oab^XeHhrTo Ho ApyxecTBolo h ao ce oueHtT

qAeKBoTHo +opMare Hq noAAbpxoHe ho cBo6oAHrre  hKBl,lAHq cpeAcrBo, 6e3 Aq ce

aonycKo HeonpqBAqHo KoHueHrpout4 r Ho aoAeH pr1cK.

KonrTo oB phcK

6O'HA PE3ZALHC EOOA ynpo8^rBo Kqnrro^o ch c ue^ aq ochrypr npoAbDKqBoHe Bo

AerHocrrq ch Koro AetcTBqulo npeAnphtTqe. ApfxecrBoro e B npouec Ho

npecTpyqyphpoHe Ho +hHoHcxpoHero cu ,. onrr.Mrl3hpoHe Hq ynpos^eHrero Ho

nprTexoBqHITe oKTr.lBh.

Konuro^oBorcr crpyKrypo Ho SO'HA PE3I4A}HC EOOA ce cbcrotl or no^yreHr.3oeM,
(npr^.5), noph,rHtl cpeacrBo lnpu^. 4) ,1 co6crBeH Konzro^, BKltoqBou1 ocHoBeH Konhro^ t4

nenorpzro:ory6o.

2019
BGN'OOO

38

11 ,708

2018
BGN'OOO

108

I 1,065

I
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60rHA PE3rlAtHC EOOA
AoKAoa r-io HeloBt4 cr,lMtr''' oat4rop I AoKAoa 30 AeiHocno I foAhLUeH cprFroHcos oIler

3l AeKeMBpli 2019

Koe+q L\ue HT Ho 3oa^bxH t{ocr

PbKoBoacrBoro Ho ApyxecrBoro nper,\e)KAo Konhro^oBqro crpyKrypo Ho roaquJHo 6o3o.

Koe$qurl eHTbr Ho 3oa^bxHr^ocr KbM 3l .12.2019 t. 11Kt,M31.l2.2018 r. e KoKro c eABo:

3oeMh

Co6crgeH <onrlro 

C6op:

Koe+rureHr Hq rqA^bxHr^ocr

31.12.2019
BGN'OOO

I 1,708

3,837

31.12.2018
BGN'OOO

I 1,065

2,936

r 5,545 t4.001

o.79

KpearreH phcK

KpeahTHl.4tT phcK B!3Ht4KBo, Kororo KoHTporeNThre He co B clcTotHhe ao L.3nh HtT

3qAbDKeHhtTo ch, B pe3yAToT Ho KoeTo HoMo tBor 6lAeutzTe nopqtHh norouh Ho

po3no^oxeHhe. ApyxecTEoTo HtMo 3HollTeAHo KoNueHrpot-tl..1t Ho KpeahTeH pl1cK.

nzKBhaeH phcK

AqKBtAeH e pr'1cKbr, KoiTo Bb3HrKBo, KoroTo noAe>Kbr Ho qKrrBhTe h 3oAb^xehhrro He

cbBnoAo. AeiHocrro Ho ApyxecT8oTo npeAno^oro  I1KB,1AeH pr'1cK, nopoAh BhcoKoro

cToiHocr Ho t4uaec]t-lyfia I MorepL.io,\Hlz 3onac, {qnopToMeHTrTe 30 npoaox6qj x

6qBHora peq^h3ouhr Ho nprrexqBoHl.lTe oKTr-.18t4. ApfxecrBoro po39l-1To Ho noaKpenoTo Ho

eAHo^hlHht co6crBeHhK nph Heo6xoAtlMocT oT Aonb Hh re,\Ho ShHoHchpoHe.

BoAyreH pLlcK

Bo yreH e phcKbT, npr. KoiTo cToiHocrro Hq ShHoHcoBzre hHcrpyMeHrh ule ce npoMeHe

BC eACTBhe HO npOMeHr1 Bb8 SOAytHrZIe KypCOBe. BAAyreH pZCK 8b3Hl-1KBO, KOTOTO 6bAeUlrTe

TbproBcKr..l cAeAKtl t4 npr43HoTtle qKTrBl4 t4 3oal^XeHl]'t CO AeHOMrlHrlpOHtl BbB BO yrq,

po3,\lz'rHq oT cbyHKUt4 oHo HoTo Ec] yIq Ho ApyxecTBoTo. Ap).xecreoro He e h3^oxeHo Ho

EO yIeH pZCK OI po3^l-1'rH11 BO yIH'1 eKCno3raUhl4, Tbi rOrO HetOBhTe OffiL1Bh 11 3OAlAXeHr4t CO

AeHoMhHhpaHh B espo h^t4./\eBo, KoiTo e +hKcrlpoH KbM eBporo. PbKoBoAcTBoTo Hq

ApfxecTooro nocrorHHo Ho6ltoaoBq ,3MeHeHr.1tTo Ho Bo,\yrHqre KypcoBe h a:hMo

cborBerHqTe MepKh.

nzxBeH prlcK

nhxBeHhtr phcK e phcKbr, nph KotTo nq3qpHqTo crorHocr Ho 6bAeu-!4Te nophgl-lh norout4 or

+rHqHcoBhre t4HcrpyMeh [te ce npoMeHt Bc^eacrshe Ho npoMeHX Ho no3opHhre

 hxBeH, npoueHTh. llprxoarTe 4 nop/,tH?re noTouh oT ocHoBHo aetaHocr Ho ApfxecrBoro
co TpoiHo He3oBract4Mv or npoMeHhre I no3opHhTe  hxBeHl,. npoueHrh, rbi KoTo

0.75

:
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50'HA PE3XAbHC EOOA
AoK^oa Ho Fe3oBr4chMHr oar]rop I AoK oa lo aeiHocrro I foarlr!eH +rHoHcoB orter

3l AeKeMBpt4 2019

ApfxecTsoro He po3no^oro cbc 3Horhre^Hrl  ZXEoHocHh oKrhBh. Tlo ) leHhTe 3oeM,1 co c

+l1KchpoHo11 npoMeH^qBo  hxBq. PbKoBoacrBoro Ho ApyxecBoTo nocTorHHo Hob^loaoBo

,3MeHeHhrro Ho AhxBeHZTe Hh8o 11 83eMo cboTBeTHqTe MepKx.

Cnposea^xBo croiHocT

CnpoBeA t1Bo crotHocT Hqi-o6ulo npeacToB^tBq cyMoro, 30 Korro Moxe Ao 6bae 3oMeHeH

eahH oKThB, r-1^q ypeaeH eal4H nocrlB I cae^Ko npl, cnpoBeA^hsh no3opHt4 yc^oBtt Mexay

He3o8l,iChMh, Xe Oeuth r.'1 hH*OpMllpoHlZ CTpOHl/l.

llo oTHoLUeHh e Hq rbproBcKLre B3eMoHt4 t 11 3oab XeHrit, Ap)DKecrBoro oroKBo ao peo^h3hpo

re3r'1 S'THOHCOBL OKTTaBt'1z| nQCt4Br19pe3 TTXHOTO tl3nAOUtOhe B fb^eH pq3Mep. PbKO8OACTBOTO

HO aprrKecrBoro c$,iTo, 9e cnpoEeMhBoTo cTotHocT Ho +fHoHcoBhre r.jHcTpyMeHTr.l e

npl46^tl3hTe^Ho poBHo HO 60^0FcoBoTo hM croiHocr.

O6u-rr no3opHZ yc^oBhr r-1 phcKoBe, cBbp3oHh cbc cTpokre^HoTo aeiHocr

ApfxecrBoTo e r3^oxeho Hq ptcKoBe oT npoMrrio B ueHZTe Ho hMorhre nopoA, xqpoKlepo

Ho AerHocTTo ct4- PhKoBoAcTBoTo e rl3BbpLlll1^o oHo^ra3 Ho ArlHoMl4KoTq Ho TlpceHeTo h

npeA^oroHeTo Ho noao6Hq hMoTl,1 t.1 ctvlo, ge xv^vu)H4lI KoMn eKc ule 6hae peo^43hpoH

nph KopeKuh r Ho ueHrre.

Peo^Hhre pe3y^Tofu no orHoLueHze Hq obuJrre pa3xo&V v npoaoxHhre qeHr.1 3oBl,1ctT or

noc eABotuoTo po3Bhr^ e Hq no3qpq HQ HeaBl1xtlMt4 tlMofv.

'l 4,YcAolHN oHroxrMeHT,

ApyxecrBoTo He e npeaocroBr,\o o6e3ne,reHht

v^t4 apyth npereH!.1-1r-1, ocBeH onoBecTeHhTe B

6oHKoB 3aeM.

15. CD6xrNt clea aorqrq Bo or{erlNr nepNoa

t4 HrMo 3oBeAeHr.l cb^eoHh Ae a KbM Hero

nph^oxeHhe 5.1 o6e3ne,reHhr no no^yleH

Bbs Bpb3Ko c nprlervs 3oKoH 30 MepKhre z AeicrBhrro no BpeMe Ho h3BlHpeaHoro

no^oxeHxe, o6rBeHo c peureHhe Ho HopoaHoro cb6poHh e or l3 Mopr 2020 r. no noBoa

KOBhA-19, pbKoBoAcrBoro e HonpoBZ o oHo^t43 Hq B^htHhero Ho npeAnpherlzre MepK, h

oqoKBoHoro BBAeicrBhe B c^eaBou]l,re l2 Meceuo Btpxy aeiHocrro Ho ApyxecrBoro.

ly'3BbpLleHh tr oHo^r.i3 o6xBou.tq npeueHKo Ho Bcr1gKt.i B!3MoxHr1 ,l1\l/'Kollvt4 h eq!'efih or rtx.

3oK^oleHlero Ho PbKoBoAcTBoro e, re He oqoK8o aerHocrrq Ha apfxecrBoro ao 6bae

cbu-lecrBeHo 3ocetHqTo or MepKrre v ael4crsvfia no BpeMe Ho11 c^ea orMtHo Ho

1.1 3BbHpeaHoTo uo o)KeHhe.
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EO'HA PE3IIAIHC EOOA
AoKAoa Ho He3oBrcr.iMrlr oAhrop I AoK oA 30 AeirHocrro | [oAkuJeH qczHoHcoB o'Ber

3l AeKeMBp, 2019

1 6. CrerosoAHo no^rTrro

l6.l . 6030 30 h3roTBrHe Ho cphHoNcoBlz r orreT

l43tBie H h e 3a cborBercrBhe

cpzHoHcoBZtT ofler Ho ,,6O'HA PE3hAbHC" EOOA e n3torBeH B clorBeTcTBhe c schqKh

MexayHopoaHz cToHAoprh 30 +rHoHcoBo onhroHe {MCQO}, Kozro ce cbcTorT oT:

cToHAoprh 3o +hHoHcoBo oTr{l.,jleHe h or Tb KyBoHrzr Ho KoMhleto 30 po3rcHeH|,.g Hq MCcpO

(KPMCAOJ, oao6peHh or CbBero no Me)KAyHopoaHt4 creroBoAHh cToHAop 4 (CMCCI, r-j

Me)KAyHopoAHhTe caeroBoAH14 croHAoprh l, Tb KysoHhtTo Ho 6hBL!r.4r nocrorHeH KoMZTeT 3o

po3rcHrBoHe (nKP), oao6peHrl or KoMhTero no MexayHopoaHt4 ceero8oAHh croHAoprq

(KMCC), KohTo ecpeKrhBHo co I cl.4^o KbM 3l aeKeMBpn 2019 t., h Kot4To co npherrl or

KoMhchtrq Ho EBpofieicKrlr cbro3.

a) Hoa'' cTaHAopT, t4 ,rt,,'e elly,a, Korro ce l'prl,.q,raT oT Ol tHyop, 2Ol9 t-

Apyxecreoro e nphloxrrlo 3q nbpBz nbT cleaHtTe cToHAopr4 v v3MeHeNt4x, s crllo 30

neproall, 3onoeBou-th Ho r,1 Z c^ea 0l rHyopk 2019 r.:

MCQO l6 Ara3lHr

/BMeHeHV, B MCcpO 9 cpt4 HoHcoBt4 hHcTpyMeHr'l

A3MeHeHVt e MCC 28 - l41BecrvL\vt4 B qcout4hpoHt4 npeAnp,'xrrlt t-.1 cb8MecrHk

npeanprrrl,,1t

KPMCQO 23 - HecrrypHocr nph aoHrqHoro rperkpoHe Ho aoxoAo

foAlurHh noao6peHrr Ho MCQO - uh Kb 
^ 

2Ol5-2017

ApyxecrBoTo e npoMeHh^o cgeroBoaHora ct, no^rlTrlKo I cboTBercr8he c re3h croHAoprh 11

noAo6peHht. PbKoBoAcTBoTo Ho ApfxecTBoTo e HonpoBr^o nper^eA Hq e$eKrrre oT

peK^och$r,Kout4 rro Ho no3rurlrre BbB cpqHoHcoBt4r orqeT, B pe3y ToT Ho Koero e

yclqHoSh^o, re H9Mo no3l4ul/'t4 B oTrero, KohTo co 3ocerHoTh oT npoMtHoro I creroBoaHoTq

no^rlTraKo, cbor8erHo l-ie ce Ho^oro q He e npeacro8eHo peK^ocr$rKout1t B oTlero 30

OqHoHcoBoTo cbcrorHre |,1Ah oTlelo 3o neto^6qTo 
^Ah 

3qry6oTq h Apyrht Bceo6xBqreH

AoxoA. He ce ogaKBo npoMehrTe Ao noBAl,rtT 3Ho!lZTe Ho Bbpry c eABourra oT!er1lr''nept4o4.t4.

6) HoBt crqEAoprrr, ,traeBeHut 14 pctitcHe rt, Konro Bce orqe He cq B e3At4 a crio,
notrjoutao ce no-Pq/'luoTo xM nprfuotol|e, Ho He ce npr/ictfaT oT apwecTtoTo

ny6,rarysonr co rirro[ HoBh cgeroBoaHr-.1 croHAoprta x rb KyBoHht, KohTo He co 3oablxtarelHZ

30 OTleriihre nepr4oaq, nprK^logBou-lh Ho 3l aeKeMBph 2019 l. 4 He co npk^oxeHr4 or

npeanphrrreTo Hq no-poHHq aoro- He ce oloKBo re3h cToHAopnl Ao hMor cbu-tecrBeHo

BAt'1lHr1e B reKyu)!1r, vll.1 6baeu.!.4Te oT\erHh nept-,toat4 t.'l Bbpxy npeaBhahMxTe 6baeu-M caelKh.

I
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50'HA PBTAbHC EOOA
AoKAoa r-ro He3oBkchMrr oahrop I AoKAoa 30 Aerllocflo l[oahuJeH cbrFoFcoB orter

3l aeKeMBp, 2019

cprHoHcoBhtT orger e h3toTgeH Ho 6o3q qcToprzqecKoro UeHo, c ta3K^logeHhe Ho

nphrexoBoHrTe oT apyxecTBoro h{BecrraL\rloHHu l.Moll-1, KohTo ce oTlhTor no cnpoBea^LlBo

crorHocr.

npeanp(rrreTo Boah cBohre cteroBoal z perhcrpt4 B 6r,rropcrz 
^eB 

(BGNJ, KoliTo nplzeMo

KaTo HeroBo oTteTHo Bo },.Tq 3o npeAcTq8tHe. AqHHxTe B orqero lz npr1^oxeHhtTo KbM Heto

co npeAcroBeH/ B xh^rah  eBo (BGN'0001, ocBeH oKo He e nocoreHo Apyro.

OT,reftrzrT nephoa o6xBoulq eaHq Ko eHAopHq roazHo or 0l rHyoph Ao 3l aeKeMBph_

TeKyul orrereH neproa - 2019 r., npeaxoaeH oTleTeH neproa - 2018 r.

llpeAnphrrheTo e Bb3nphe^o Ao ll3rorBr r npeAcroer earr OTyer 30 nego^6oro t4  r 3qry6oro

h apyrrr sceo6xBoreH aoxoa.

16.2. CpoBHrre HrlaoHHh

ApfxecrBoTo npeacroBr cpoBHrTe Ho hH*opMourr BbB SrlHoHcoBZTe ch oTlerh 3a eaHo

npeaxoAHo roAhHo- Kororo e Heo6xoAr4Mo, cpqBHrTe Hrre aoHt-rr ce peK^och+rurrpoT,3o

aC] ce nocThaHe cbnocroBl.lMocl cnptMo npoMeHH B npeacTqBtHeTo I TeKyLlJ4r nep4oA.

ApyxecrBoro h3rorBr h npeacTqBr Koro KoMnoHeFT Ho nl^Ht4r KoMn eKT Ho qcalHaHcoBrTe

oTgeT[ 11 olrer 30 StHoHcoBoro clclotHl1e KbM Hogo^oTo Ho Holi poHHl4r cpoBhqTe^eH

nepkoa, KoroTo:

ro nplz^qro cgeloBoaHq no^rlTlrKo cbc 3oaHq aqTq, npoBu nperSlt4c^eHhe cbc 3oaHo

Aoro Hq cTol1h I cBorre Sr4 HqHcoBt4 ar{el|1 tl{rl Kororo npeK^ochSt4L\t4pa crarht4 B

c8ot,Te ShHoHcoBt4 orrerr4; h

nph^oroHeTo cbc 3oaHo aoro, npeh3rhc^eHhero t Z npeK^ocx+r4ulpoHeTo oKo3Bo

cbu-lecrBeHo B xrHr4e Bbpvv hH+opMouhrro B oTrero 3(] cbt4HoHcoBoro cbcrorHhe

KbM HOTOAOTO HO npeAXOAHr,lr nephOA.

16.3. OTreTHo Bo^yrq

QyHKuhoHoAHoTo Bo^yro h oTteTHoTo Bo yIq Ho npeAcroBrHe BbB *tHoHcoBhg or,ler Ho

apfxecrBoro e 6b^ropcKl4rT  eB, KorTo e cphKchpoH B cboTBercTBZe cbc 3oKoHo 30 6HE KbM

eBporo I cborHoLueHZe BGN 1.95583 : EUR I .

flph nbp8oHogo,\Ho npz3HoBoHe, cAe Ko B lyxaecrpaHHq go^ylo ce 3onhcBo BhB

+yHKuhoHaAHoro Bo^yro, KoTo KbM cyMqro B tyrKAecTpoHHo Bo^yrq ce npz^oro o6MeHHhgr

Kypc KbM MoMeHTo Ho cAe KClTo r.1^k onepouhtTo. llopr4tHl,lTe cpeAcTBo. B3eMoHt4rro h

3oablxeHrgrq, KoTo MoHeropH, orteTlZ o6efih, aeHoMhHllpoHl,4 B qy)KAecTpoHHo Bolyro ce

oT$-1roT BbB CpyHKUrz OHOAHOTO Bq ).rO KOTO Ce np4 OrO 3OKAtaqlzTe Hht O6MeHeH KypC HO 6H6 9
ci
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sorHA PE3tlAtHC EOOA
AoK oA Ho Be3oBr,4crMrr oAr-1rop I AoK oA 30 AeiHocfio I foArlLleH cbrl HoHcoB orter

3l AeKeMBp, 2019

KbM 3l AeKeMBpr-1.

HeMoHeTopHhTe orrerHu o6eKrrl B OT\ero 3o +r4HaHcoBoTo chcTotHhe, nbpBoHoro^Ho

aeHoMhHhpoHll B 'rrr<aecTpoHHo Bo yIo, ce ol\rlrqT 8bB cpyHKuhoHo^Horo Bo^yro KoTo ce

nph^ofo rlcTophrecKLlrr o6MeHeH Kypc KbM aororo Ho onepouhtTo l,1 noc^easou.lo He ce

npeoueHgBor no 3oK^lolltTe^eH Kypc. E*eKrhTe oT KypcoBrTe po3^l,iKl1, cBlp3oHh c
ypexAoHeTo Ho TbproBcKr'4 cae^Kh B'rrr<aecrpoHHq Bo^yro, ,1 t1 oTlllToHelo Ho TlproBcKr4

cAe Kl. I \y)<aecTpoHHo Ba^yra no KypcoEe. Kot4To cq pq3^rlthL oT Te3h, no Kot4To

nbpsoHo'1o Ho co 6uN4 nph\Hatu1, ce BK,\orBoT I Orrero 30 nega^6oTo h^h 3ory6arou apytrlt
BCEO6XBOTEH AOXOA B MoMeHIo Hq Bb3FII,1K8oHETO kM, KqTo ce npeAcToB'T KbM Apyfh AoXoAh

oT aeihocllo. KypcoBhre po3^hKh oT Bo yrHh 3qeMh h apyrh Sl,lHoHco8h onepouhh ce

BK TO!8OT BbB st4 HOHCOBTTe nphXOAL L pCt3XOAl/1.

15.4. npzxoAh

npk3HoBaHe Ho npuxoah no aoraBopyt c KAheHrh

llpeAnphtrhero Fph3toBq npBxoah or aotoBop c K ZeHT, eah HcrBeHo Kororo cq h3nb HeHZ

ECqlKh oT c,\eaHzre Kpt4fepvrl'.

oJ crpoHrre no aoroBopo co oao6ph^l, AoroBopo h co peLUeH, ao ,3nh^HtBor cbolBerHr{re

ch 3oAbDKeHht;

6) npeAnphtThero Moxe ao haeHTh+r4uhpq npoBqro Hcl gctKo or cTpoHhre no orHolleHhe

HA CTOKI/Te h^h yc^yrhre, KOt4 TO Ce npexBbp^rr;

B) npeanphtrhero Moxe Ao zAeHlhqchuhpq yc^oBr,1rro Ho n^oluaHe 3o cToK/Te h^t

yc^yrhre, Kohro rpro8o ao 6bAor npexBbp^eHr;

r) aoroBopbT hMq rbproBcKo cbu.r.Hocr, r.e. B pe3y^Tor oTAotoBopo ce otoKBo ao ce npoMeHtT

phcKbr, BpeMeBtTe nopoMeTph t4,\t4 po3Mepbr Ha 6baeulqTe nophrHu norou, Hq

npeanprrrreTo;

A) l,Mo BepoerHocT npeAnprrTxero Ao no^y$.1 BBHorpoxaeHh ero, Ho KoeTo ro ,1Mo npoBo B

3OM'HO HO CfOKr4re hN4 yc^yrhre, KOI4TO Ule 6MOr npex8bp^ehl, Hq KN4eHTO. Tlpt4

oueHtEoHeTo Ho BepotTHocTlo Bb3Horpo)KAeHreTo ao 6bae no^ygeHo, npeanph trhelo B3eMo

npeaEha coMo cnoco6HocTTo h HoMepelreTo Ho K ZeHro ao 3on^oTt4 po3Mepq Ho

Eb3HorpoxAeHqeTo B tl3hcKBoHua cpoK. Po3Mepbr Hq BBHorpo)KAeHhero, Ho Koero

npeanpqtTheTo u-le hMo npoBo, Moxe ao 6LAe no-HhcbK oT ueHoro, nocogeHo B aorosopo,

oKo BEHorpo)KAeHhero e npoMeH^hBo, rb, Koro npeanphtTheTo Moxe ao npea^oxl,4 Ho

K ZEHTq UCHOBO OICILNKO.
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h3MepBaHe Ha npkxoahfe no aoroBopu c KA!4eHru

llphxoAxTe ce ,3MepBor Bb3 ocHoBo Hq onpeae^ehqrcl 3o BceKh aoroBop ueHo Ho cae^Ko1o.

UeHoro Ho cae^Koro e pq3Mepbr Ho sb3Horpo)KAeHheTo, Ho Koero apyxecrBoro hMo npoBo,

c h3K^pleHhe Ho cyM'1Te, cbopoHrz oT rMero Hq rpeT4 cTpoHh. llp'1 onpeae,\rHe qeHqTo Ho

cae^KoTo. apyxecTBoro B3eMq npea8ka yc^oBhgro hq aoroBopo z 06r.,roiFlrlTe cr4 TbpfoBcK',1

npofihKr.l, BK lothle^Ho BArrHr4elo Fro npoMeH^hBl-. Bb3HorpoxaeHhr, Ho^tz!4ero Ho

cbulecrBeB sl4HoHcoB KoMnoHeHT, Henop|19Hh Bb3HOTpO)KAeHrlt L Bb3HOrpOXAeHht,

ab^xrlMt4 HQ K |1eHTO. llph AOTOBOpI, C HTKO KO OHTOXZMeHTO UeHOTq Ce po3npeAe^r KbM

BCeK4 eAeMeHT OT AOTOBOpO Hq 6030 ,4HALBrAyO HqTe npOAOXHtl UeHh HO SCtKq CTOKO t4

yc^yro.

IlpoMtHoro B oOxBoTq 
'-,1 

ueHoro Ho AoroBopo ce or!t4ro Koro orae^eH aoroBop t4^h Koro qocr

oT clulecTByBou-lhr AoroBop B 3oBr,lchMocT or onpeae^eHoTo ueHo H ao^r.1 npoMtHoTo e

cBbp3qHo c Ao6oBrHe Hq po3rpqHr1tLMtl cloKh t'1yc\ylr1.

nphxoAt4 or npoaqx5u Ha aKrqBh

llphxoAl1 oT npoaox6o Ho oK[-1Bl.,r ce npl'13HqBqr. Kororo KoHTpoArr Bbpxy qKrhBhre e

npexBbp^eH Ho KynyBoto t1 HtMo HtaKoKSl, Heh3nb^Hehk 3oab^XeHht, KohTo MoroT Aa

sb3npentTcrBoT npheMoHero Ho oKrrBo or cTpoHo Ho KynyBqto.

npr4xoAu or npoaax6h Ha yctytu

TlpeaocroBtHhre or apf)Kecrsoro yclyrh BKAroqBor oraoBoHe noa HoeM Ha HeaBhxllMrl

hMoTr. KoHrpo^br Bbpxy yc^yrhre ce npexBbp^r B nephoAo oT BpeMero nph rrxHoTo

npeAocroBrHe. flp,1xoaHTe or npoAox6z ce npf3Hosor B reqeHue Hq BpeMero epe3

h3MepBoHe Ho creneH1o Ho r/3nl^HeHhe Ho 3oah^)KeHhtTq Ho ApyxecrBoro {erqn Hq

:oetpruexocr). 30 h3MepBoheTo eTonq Ho 3qBlpLueHocT apyxecrBoTo y|3no,3Ba AVHei|Hv|g

MeIOA- oUeHKhTe 3O nphxoArlTe, pO3XOAr.are h eronQ HO 3OBbpUeHOCT Ce npepA3rAeXAqT,

oKo o6cTotTe^crBqTa ce npoMeHgT. BctKo noc^eABouto yBe^hteHte zAZ HoMoAeHhe Ho

oroK8oHtTe npIXoAu h po3xoalt ce oTpq3tBo B negq^6oTo h^t 3ory6oro B nephoao, B KoiTo

o6cTotTe^cTBolo, aoBe,\r4 ao npepq3t^e)i(AoHero, croHor t43BecrHh Hq pbKoBoacTBoro.

UeHa Ha cAe^Koro u yc\oBut 3a n\aulaHe

UeHoro Ho cae^Koro o6hrorHo BK^lorBo 6zKchpoHo npoaoxHo ueHo, cbr^ocHo 06uto h^h

KATaeHTCKO UeHOSO  |4CTA h pO3AV{Ht1 *OpMlZ Hq npOMeHAhBO B!3HAIpo)K eHhe. llph
OnpeAe,\9He HO UeHOrq HO CAe KOTO Ce B3eMOT npeABhAl.1 CyMl4, Ab^xrlMh HO K keHTO.

HenophtHr-.1 Bb3Horpo)KAeHhr 1.1 HoAt4tyeTo Ho cbutecTBeH cphHoHcoB KoMnoHeHT.
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n poMe HAU Bo ab3H a rpaxAe Hhe

llpoMeH^rBoro Bb3HorpoxaeHhe ce BK rogBo B ueHoro Hq cAe KoTo coMo aoKo^Koro e

MHOrO BepOr-rHO, qe H'MO AO HOCrbnl1 CbUleCTBeHq KOpeKUh' I po3Mepo Hq npz3HoT^Te

KyMyAOTrlEHO nphXOAl.4.

CbLL\e cr Be H &kHaHC oB Ka MnoHe HT

Kororo nepho^br Mexay MoMeHro, B KorTo K rzeHTlT n^quto 3o o6euloHl..1Te croK4 t4 yc|yrrl,

h MoMeHTO HO npexBbp^rHe HO KOHTpOAO Bbpxy re3q CIOKI4 t4 yc/\yn4 e B pOMKhTe HO

aBoHoaeceT Meceuo. ce nprleMo, 're aoroBopeHoTo Sb3HorpoxaeHhe HtMo cbulecrBeH

KOMnOHeHT HO +rlHqHCh pOHe. cb6pqHqTe OSOHCOBO nAOLLlOHht OT K |-1eHTO Ce npeACTOBtT

I OT!eTO 3O +hHOBCOBOTO CbCTOTHTZe KOrO nOCrlBh nO AOTOBOpI-1 C K r4 eHTr_

Po3xoAu no aotoBopt4 c K^t4eHrrl

Po3xoall no AoroBoprz c K h eHTr MoroT ao 6!aor:

aonb Hhre HZTe h nptKo o6Bbp3oHh po3xoax, KohTo To noeMo nph cK^lo!8oHe Ho

aofoBop c K 4eHT h KorZTo ogoKBo Ao 6bAor Bb3CTOHOBeHh 30 nephoA nO-Ab bt Or

ABOHOAeCeT MeCeUO (pq3XOAt4 30 no^ygoBohe l-!O AO|OBOp C KAy|eHT), t4

po3xoatTe, KohTo To noeMq npt h3nb^HeHrle Ho aoroBop c K,\reHT z KoLTo co nprKo

cBbp3oHr4 c KoHKpeTHVT aoroEop, cnoMorol 30 reHephpqHeTo Ho pecypcl_1 30

r3nOA3BOHe npl. COMOIO h3nb^HeHhe Ho AOTOBOpO r.4 Ce OTOKBO AO 6bAOr

Bb3CTOHOBeHh 30 neptoA nO-Ab br OTABOHOAeCeT MeCeUq {pO3XOAr-130 h3nh HeHheTO

HO TOKTBA AOTOBOph).

ApyxecrBoTo He noeMo KoKBhro l-1 Ao 6h^o po3xoAz 3o no^yqoBaHe Ho aoroBoptl c K heHTtl

h pa3xoat4 30 ,3nb^HeHre Hq ToKt.18o aofoEopr4, KorlTo cq aonycThMh 3o l-1 noa^exoT Ho

KOnLlrOArZ30Uht.

CaMa no aoroBoprl c KN4eHfu

ThptoBcKl, B3eMoHht ,1 oKTrBl1 no aorosopr4

AKThBbT no aoroBop e npoBoro Ho apfxecrBoro ao Fo^y!t1 Bb3Horpo)KAeHre B 3oMrHa

HA CrOrJ4fe VAt4 yc\yth Te, KOhrO e npexBbp^h^o Ho K heHTo, Ho Koero He e 6e3yc^oEHo

{hoerc^eHhe 30 B3eMoHe). AKo rpe3 npexBbp^rHe Ho croKrre 14 npeAocToBrHero Hq

yc^yr/Te aprxecTsoro l'43nl^Ht4 3oab^xeHheTo ch npeah K heHTbr ao 3on^oTt4

cboTEeTHoTo Bb3!'iorpoxaeHhe lz |peah n^ouloHero Aa cToNe ab,\xr1Mo, oKrhB no

aoroBop ce nph3HoBq 30 3qpo6oTeHoTo BEHorpoxaeHze {KoeTo e noa yc^oBhej.

llpt43hoTtTe oKlr-1Bh no aoroBop ce npeKBo^h$hur1 por Koro rbproBcKo B3eMoHe, N

KOTOTO npOBOTO Hq Eb3HOrpOxAeHhe CTOHe 6e3yC OBHO. IIpOBOTO HO Bb3HOrpO)KAeHhe I



EO'HA PC3fiATHC EOOA
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3l aeKeMBpr 20l9

ce cthTo 3o 6e3yc^osHo, qKo earaHcTBeHoTo yc^oBte 3o To8o, n^outoHero Ho

Eb3HOtpOxAeHheIO AO CTqHe Ab,\XhMO, e l,l3IhlOHeTO HO OnpeAe eH nephoA OT

8peMe.

llqcrBl-1 no AoroBoph

Koro noc4B no aoroBop ApyxecrgoTo npeAcroBt no^yreHr4Te or K l1eHro n^ou-loHtzt

h^h 6e3yc^oBHo npoBo Aq no^yr4 n^ouIoHe, npeAZ Ao e ,13nb^Hrl^o 3oAb xeHrrTo cl,

3A ,a3nl HeFZe nO AOrOEOpq. llOChBrTe nO AOrOSOp Ce nph3HOSOr KOrO nphXOA, KO|OTO

yaoB^eTBopt4 3oat XeHl-]tTq 3o h3nb HeHr4e.

C eA nbpBoHolo^Horo nph3HqBqHe,

noa^oroT Ho tper^ea 3o o6e3ueHKo I
rzHcTpyMeHTh.

1 6,5. AHBecruwlouHt ul^orv

TlproBcKhre B3eMoHr4t ra aKIVBVIe no aoroBopo ce

cboTBeTcTBZe c npoBlr^oro Ho MCQO 9 - QhHoHcosz

hHBecThuhoHHhTe hMorv ce npeAcToBtr BhB ShHaHcoBht oTleT no TtxHoro cnpqBeA^hBo

croiHocr.

nrpBonoto Ho nprao6rBqHe

npL1 nbpBoHoro,\HoTo nphAo6LlBoHe hHBecThurloHHtre ,aMorrl ce ouehrBor no ueHo Ho

nprAo6rBoHe, KotTo BKAto!Bo noKynHoTo ueHo, MhTHr.4 gecKh Te faKct4 t4 EchrKh Apyrz npeKr4

po3xoAx, Heo6xoAt4Mh 30 nphBexAoHe Ho oKIr,lBo B po6orho cbcrotHhe. llpeKl4Te po3xoAx

co: po3xoah 3o noaroToBKo Hq o6eKTo, po3xoarl 30 nbp8oHogo^Ho aocrqBKo 11 o6po6oKo,
po3xoahTe 30 MoHTox, po3xoarl 3o xoHopqph Ho At4uo, csbp3qHh c npoeKTo,

HeBb3CTOHOBhMT4 AqHlUr-j t4 Apyrr. AKO n OUtOHeTO HO 
'iHBeCTI1UZOHeH 

hMOT e OT OXeHO,

HeroBoTo ueHo Ho nptao6hBoHe e eKShBoAeHT Ho ueHoro B 6poi. Po3^hKqro Mexay Ta3h

cyMq ,,1 o6u-loro cyMq Hq n^ou-loHtltTo ce |pr3HoBq KoTo po3xoA 3o  hxBh npe3 neprloAo Ho

Kpeahro.

lloc^eaBqulo oueHrEoHe

h36poHr.1tr or apyxecTBoro noaxoa 3o nocleaBou]o oueHKo Ho hHBecrhur.4oHHhTe t.'lMoTr-l e

cnpoBeA^rBorq crotHocT Ho hMoro. llelo^6orq vAV 3ory6otcl, BbiHr.aKBeuto or npoMtHo B

cnpqBe^ tlgotq crorZHocT Ho tHBecTrurloHHhr kMoT, ce BK to,lBo B neqo^6qro h^t4 3ory6aro

3Cl neproao, s Koiro Bb3FhkBo.

lloc^eAlqulx potxoAN

h3BbplueHhre noc^eA8ou-lz po3xoal1, cBhp3oHZ c lzHBecrrluraoHHl, t4Morv, Kot''ro ,'MaI

xopoKrep Ho noAMrHo Hq onpeae^eHrl KoMnoHeHTZ, Bb3 oBr.,t loctz v aeroh^t4, t4\ra Ha

noao6peHrlt h peKoHclpyKulrt, ce Kqnhlo^h3r..poT KbM cTol,tHocTTo Ho cboTBeTHyt oKIhB.
c!
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O6rlior'1Ha cnpoBeA^ZBaro cToiHocT Hq vts}eclvlt loHHVg vlMor orpo3rBo cpoKlo. re qocTrq,

Korro u-te 6bAe noAMeHeHo, e h 3ry6r^o cBog1o croiriocr. B HtKorl c^ylot Moxe Ao ce oKo)Ke

Tpyatio ao ce onpeae^H c Ko Ko Tpt6Bo ao ce HoMo l4 cnpoBea^rBoro cTotaHocT 3o rocTTq,

KotTo u-le 6bAe noAMeHeHo. 30 Ao ce HoMo h cnpqBeA^hBoro cTohHocT cnpgMo

noa\ eHeHaTo tocT, KoroTo e HeBb3MoxHo ToBo ao 6bae ,38!pLueHo, KqTo o TepHoLlBO

Tpt68o Ao ce BK rogt4 po3xoAbT 3o noAMtHoTo B 6q^oHcoBqTq cyMo Ho oKThBo l,4 c eA ToBo

ao ce npeoueHh cnpoBea^rBoTo croiHocT B cboTBeTcTBhe c h3l,lcK8oHeTo 3o HOpOCTBqHhr.

KOhTO HE BKAIOTBOI NOAM'HO.

16.6. l,4Morh, MoLl.r4Hh h cbopbxeHr4,

VMary,re, MauJt4HVre h cboplxeHhtTo ce npeAcroBrr BtB *hHoHcoBht oTter no ueHo Ho

np^Ao6hBoHe, hoMq eHo c HorpynoHoro oMopT'l3our,1r h 3ory6o or o6e3ueHKo.

llDpaoHoroAHo npllA06raoHe

llph nbpBoHo'rq^Horo npqAo6rBoFe ,lMorrare, l^ou],rlu,t4re h ctopDKeHL.lrro ce oueHtBor no

ce6ecrotHocT, Korro BK rotBq noKynHoTo Ueho, MI1THh gecKrire raKcu tl Bch!Kt4 Apyrh npeKh

po3xoax, Heo6xoat4MH 30 nprBexaoie Ho oKrhBq I po6oTHo cbcrorHhe. llpeKhre pq3xoAx

cq: po3xoAr-1 30 noatoToBKo Ho o6eKTo, po3xoah 30 nbpBoHolo^Ho aocroBKo t4 o6po6oTKo,

po3xoar4Te 3o MoHTox, po3xoar 30 xoHopopl,i Ho  t4uo, cBlp3oHh c npoeKio,

heBb3cToHoshMtl AoHburl r-1Apyrh. ApyxecTBoTo e onpeAe^r o cToiHocTeH npOr or 700 AeBo,

noA KorTo npt4ao6t.trwe oKrhBl1, He3oELctlMo te nphTexoBaT xqpqfiephcr/Kt4 Ho t4,VloIt1,

MCTLUT-1Ht4 rZ CbOpbXeHZr, Ce OT9I4TOT KOTO TeKyUl pq3XOA.

noc^eaBoulo olleHiBqHe

h36poHxtr or apyxecrSoro noAxoa 30 nocleABou-lo oueHKo Ho hMollTe, MoLUhHhre

cbopbxeHhr, e ueHo Ha npqao6rrBoHe, HoMo eHa c Hoghc^eHhre qMoprh3out4t4

rorpynonzre :ory6k or o6e3ueHKq.

noc^eABor4x porxoArt

l43BbplleHhre noc^eaBorrll-.1 pq3xoAt4, c8bp3oHra c ,1Morra, ,V.cu;,v1rl 1,1 cbopbxeHr4g, Kol.ro

r4MOT XOpOKrep HO nOA,r\ rHO HO OnpeAe eHh KOMnOHeHTh, Bb3AOEh gOCTt-1 1,1 AeTAh{rl, 
'1^r1HO

noAo6peHhr l,1 peKoHcrpyKulrq, ce Konhro^h3hpor (bM croiHocrro Ha cboTBeTHhr oKrhB.

HeoMoprz3hpoHoTo tqcT Ho 3oMeHeHhre KoMfloHeHr/ ce h3ntcBo oT cToliHocTTa Ho

cboTBerHlZr qKIhB h ce npr'13HoBo KoTo TeKyu-l po3xoa.
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Ar oprrloqrt

AMoprh3out4 rro ce Hothc^rBa 8 oFero 3o neyq^6oro ,1,\t/t 3ory6aro h Apyrht Bceo6xBoreH

AOXOA HO 6030 ,^qHeeH MeTOA 3O OTOKEOHT,1' CpOK hO rO e3eH XVBaI HO rlMOIrl, MAUJt4Htr', q

cbopDKeHhr. onpeae^eHritl cpoK Ho roaHocT Ho HeTeKyllhre qKrzBlz ce nper^exao B Kpog

HO BCrKO roArlHA 4 nph yCTOHOB'SOHe HO 3HO!hTeAHh OTKAOHeHTt CnptMO OIOKEOHhr 6bAeu-t

cpoK Ho r3no^3BqHe, cbu-lzrT ce Kophfllpo. KopeKuhrro ce Tperzpo KoTo npoMrHo B

nph6^t3hTeAHoro oUeHKol, ce npt^ofo nepcneKT!.18r-ro.

Pq3xoa| no 3qeMx

Pq3xoahre no 3oeMr4, Kor,lTo Moror flptKo acl ce npr4nlLuqr Ho nphao6hsoHero,

cTpozTe cTBoTo h^h npo43BoacTBoTo Ho oKMB, oTro8opru-l Ho yc,^oBrtTq ho MCC 23, ce
KOnr1Tq^h3r-1poT I crorHoclo ho ofi4Bq KaTo tocT oT HetoBoro cToriHocr. apyrhTe po3xoalz

no 3oeMh ce nph3FoBor Koto po3xoA B nephoAo, 30 (otTo ce oTHoctl.

l6.7. HeMoTepholtlt4 oKrrlBt4

HeMarepho^Hhre oKrr1Br1, npraa6qrv or npeanprarrrero, ce npeacroBrr no ueHo Ho

nphAo6hBoHe, HoMeAeHo c HoTpynoHoTo oMoplL3our.4r ,l 3qry6o oT o6e3uetlKo.

Apyxecrsoro e onpeae^r1^o cToi8ocreH npor oT 700 AeBq, noa KotTo nphAo6rrure eKaqBt4,

He3OBhChMO 9e nprlTeXOSOT XOpOKrephCTr.lKt4 HO HeMOrephOAHl4 AKlr1Br1, Ce OT'lrZTOr KOTO

reKyu-l po3xoA. llpeAnphrfl4ero oUeHtEo Ao,\lz no^e3HhtT xt4 Bor Ha HeMoTep4a^eH oKrhB e

orpoHhteH h^h HeofpoH/leH h oKo e orpoHhgeH oueHr8o npoab^xhre^HocTTo Ho

eahHt4 uhre, chcTos^tBitulh To3^ noAeSeH xrBor. aoaeH HeMolephoAeH oKIl4 B ce po3r^e)KAo

KOTO r4MOU-t HeOrpOHtleH nO e3eH XI1BOT, KOTOTO HO 6030T0 HO OHq h3 Hq ChOTBeTH/re

SoKroprl, He cbulecrByBo npeABhalzMo orpaHhgeHqe 3o nepr4oao, npe3 KorTo ce oloKBo

oKlrzBbT Aq reHephpo HerHh nophqHZ noTouh 30 npeanpzttteTo.

Ar oprrl3qqxt

AMoprh3quqtrq Ho oKlhBl,1re c otpoHhqeH no^e3eH x[Bor ce Horhc^tBo B orlero 30

neto^6c1To h^h 30ry6oTo ra Apyrrt Bceo6xBoTeFl AoxoA Ho 6o3o  r4 HeeH MeToA 3ct ogOKBOHrt

cpoK Ho no^e3eH xrlBoT Ho HeMoTephoAts'Z're oKr,,stl. HeMqrepl,]q eH ctKrzB c HeorpoHhreH

no^e3eH xhBor He ce oMopTl43hpo. B cborBeTcrB/e c MCC 36, npeAnpxrT[ero B Kpor Ho

oflerHqt nephoA TecrBo to o6e3ueHKo HeMqreprl q eH ofit1B c HeorpoHh qeii no^e3eH xhBoT

rpe3 cpqBHtBqHeTo Ho HeroBoTo Eb3cToHoBhMo cTotHocT c npeHochoro [60^0HcoBqTq) My

crauHocl t4 KotoTo cbu-lecrByBa wJ,avKat\rar.9e HeMqTephoAHxtT oKD.1s Moxe aq e
o6e3ueHeH, ce oTtLro 3ofy6o or ooesueHKo.
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16.8. llopzlHr,cpeAcrBo

llop'1rHhre cpeacrso v napra\Hv eKBrBoAeHTh ce cbcTorr or nophgt1l.1 Ho^rzqHocTh B Koco,

nopl,1qHh Ho^htHocTh B po3n^ouloTe H,1 60HKoBl,1 cMeTKr t4 6oHKoB, aeno3l4Th Ho BhxAoHe

,l{t lQKt'1B(l C OpqrhHO eH MoryprareT AO 3 MeCeUq OT AOTqTO HA nphAo6qEqHe. 3O Ue^l1re

HO h3rOTBtHeTO HO orrero 30 nqphgHrre noTouh:

flophtHh nocrbn,\eHht oT K heHTh l,1 napttHtTe n^ou-loHt4r KbM aocrqBtzul-1 co

npeAcloseHh 6pyrHo, c BK^preH AA,C (20%J;

r nrlx8hTe no no^ygeHh Kpeazrh ce BK tolBor Koro n^quloHl-1t KbM ShHoHcoBoro

aeiHocr.

16.9. cpl1HoHcoBxl,lHcTpyMeHTh

nph3HoBoHe h nbp9oHogolHo oueHKo

llbpBoHoyo^ho Apyxecraoro npt3HqBq Kpe 4rrl ,a oBoHch, Aeno3hn4, tl3AoAeHZ AbAroBh

qeHHtl KHl.tKo Ho Aororo, Hq Kotro co B!3Ht4 KHoAh. EctlgKta Apylra qghHoHcoBh rlHcrpyMeHTh,

BK rogl.1 reAHo peao8Hz noKynKh h npoaox6h Ho SrHqHcoBr.4 qKrhBt, ce nprl3HoBoT Ho aorqro

Ho rbpryBoHe, Kotro e Aororo, ho Korro Apy)KecrBoro croBa crpo|lq no aoroBopHrlre

pq3nopea6z Hq hHcrpyMeHTq.

cphHaHcoB aKl4B vAV St4HoHcoB nochB ce

croiHocT n^oc, 30 no3r1uht, Kotro He ce oT\zro
q^h 3ary6oTo, po3xoAhre no cAe KoTo, KohTo

eMy'ChXIA.

K,\och 6hKqUht

.Pr{aFcoa, oKfrBt'l

oueH9Bq nlpBoNolo^Ho no cnpqBea^ZBo

no cnpo8ea^hBo croiHocr npe3 neto^6qTo

co nptKo cBbp3oHrl c nphAo6rlBoHeTo r^r..l

Tlph nhpBoHqto^Horo nph3HaBoHe Sh HoHcoBhre oKrrlBl1 ce K^ochcpzurlpoT KoTo oueHrBoHtl

no: oMoprh3t4poHo croiriocT, cnpoBea 4Bo croiHocT npe3 Apyr Bceo6xBoreH aoxoA t4^L

cnpoBea^h Bq croliHocr npe3 ne,r0^60 h^t4 3ory6o.

cpqHoHcoB clKrhB ce oueHtBo no oMopll,i3hpoHo cToiHocr, oKo orroBopr gAHoBpeMeHHo L

Ho ABeTe yc^ost4 t 11 He e npeAcToBeH no cnpoBeMl-1Bo cToiHocr npe3 negq^6o h 3qry6o:

$hHoHcoBhrr oKrqB ce abpx[ B poMKZTe Hq 6h3Hec Moaelo, q/qro uel e oKlhBhre

Ao 6hAor Abp>KoHL, 3o ao ce cb6epqT aoroBopHhTe noprtHA norotlt4: t4

cbr^ocHo Aoro8opH]/'re yc{aBt4g Hq ShHqHcoBtlt oKTilB Ho KoHKperHh aav Bb3HhKBor

nopl4ghl4 norouz, KollTo co eahHcTBeHo n^ou-loHhr no rAqBH/uq h  r1xBo Blpxy

HenoroceHoro cyMo Ho r o8Hl.4uoTo. cf
O



SONHA PE3I1A}HC EOOA
AoK oa Ho He3oszczMr,rr oarl1op I AoK oA 30 aeriFrocrro lfoAt L]]eH +'1hoHcoB orter

3l aeKeMBpr 20l9

cpr4HoHcoB ofih8 ce oueHcBo no cflpoBea^hBo croiHocT npe3 apyr Bceo6xBoTeH aoxoa,

coMo oKo olroBopt eaHoBpeMeHHo Ho c^eaHhTe yc[oa 9 rl He e npeacTo8eH no

cnpoBeAAhBo cToiHocr npe3 neeo^6oro r/\h 3ory6oro:

+t4HoHcoBrgT ofihB ce abpxr4 B pqMKrlre Ho 6h3Hec Moae^o, thrro ue^ e KoKTo

cb6t4 pohe Ho aoroBopHh naphlHh noTouL, TqKo h npoaox6h Ho St4 HoHcoBt qKIhBl..i,

u

clr^qcHo AoroBopHVIe yc\osvt Ho cprlHoHcoEt4 t oKIl4 B Ho KoHKperHq aoTr4 Eb3HhKBor

nopt'rHh noTour.1, Kohro co eaxHclBeHo n^ou-loHrr no r/\qBHhuo h AhxBo Blpxy

HenoroceBoro cyMo Hq t^qBHruqTo.

BchlKh ocToHo^r,l +hHoHcoBh qKTZBZ ce K^ocr.'lShuhpoT KoTo oueHtBClHZ no cnpoBeA tBo

croiHocT npe3 neq0^60T0 hAh 3ory6oTo.

Tlph oueHKoro ao^h aoroBopH^Te nophgHll norourz co ear4HcrBeHo n^oulqHr1t no r^oBHh ua

h  hXBq, ApyxecrBoro cbo6pa3tBo AoroBopHhre yc^oBr4t Ho hHcTpyMeHTO. TOBa BK to\Bo

oueHKo ao^al srHoHcoBhtT ofir-18 cbabpxo K^qy3o, KotTo Moxe Ao npoMeH, nephoao M t4

cyMoro Ho aoroBopHl1Te nopr.1!H4 noTour4, KoTo I To3l-r c^yroi yc^oBheTo He e h3nt^HeHo.

llprl h3BbpulBoHe Ho oueHKoTq ApyxecTBoro B3eMo npeaBl-1a:

. ycAoBHy| cb6vlvt, KorlTo 6hxo Mof^r1 ao npoMeHrT BpeMeTo h  ra cyMqTq Ho noplzgHrre

noTouh

. yc^oBllt 3o npeacpogHo norocrBoHe h^h yab^xoBoHe Ho nephoao

.  rlBbphDKxopoKrepzcllzKo

. yc{oBrlt, Korzro orpoHr'roBqT Apyxecrgoro ao npeArBr8o hcKoBe

r nper43grzc^eHhe Ho crotHocTTo Ho nqphre BbB BpeMeTo, nph Koero Ar.ixBeHttT npoueHT

ce 3qHyArBo, T.e.gecroroTo Ho roBo npeh3ghcMBqHe He cboTBeTcTBo Ho ocToTbqriht

cpoK ao noaexo.
cphHoHcoBhre oKrlZBq He ce peK^och6zu!.1pqr c^ea nlpBoHogo^Horo hM nprl3HoBoHe,

ocBeH B nephoAo c^ea Koro ApyxecrBoro npoMeHr,a cBor 6t3Hec MoAe  3o ynpos^eHre Ho

ShHqHcoBr oKrh Bh.

.FlllOHcOaI, nocuBu

ApyxecrBoTo K^ocr+lluhpo cBoyre +uHoHcoB/, noct1Bt4, po3^lrrHh oT +hHoHcoBl4

ropoHuhrl t4 KpeavtrYt4 oHroxr4MeHTh, KoTo oueHtBoH, no oMopl.13t4poHo croifiocr t4(r1

cnpoBea rBo croiHocr npe3 ne,r0^60 u 3ory6o.

AKT4BV v nachBh 3a rbpryBoHe co re3h o KrABA v nacvB4, Kot4To Apfr<ecrBoro np rlaa6t4}a v\rl
noeMo ocHoBrJo c ue^ npoaoxbo ,1Ah 06porFo h3KynyBoHe B 6 h3Ko 6baeute r^h ceabp>Kor ct

O
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KOrO IOCT Or nopToei^ OT hAgHT4slZU'4pOHl1 +hHAHCOBA t4tclpyMeHfh, KOT1TO Ce

ynpoE^tBoT 3oeaHo l-1 3o KollTo hMo aoKo3ore^crgo 3q cKopouleH h peo^eH Moae^ Ho

peo^rl3hpqHe Ho KpoTKocpo!Ho nero^6q.

AKT| B|/,re t4 nochBrre 3e TlpryBoHe nbpBoHogo^Ho ce nprl3HoBor h Bnoc eAcTBte ce

oueHrBor no cnpqBea ZBq cToiHocT I oTgeTo 30 sl'1tqHcoBoTo cbcTotHhe, KoTo po3xoArre

no cae^KoTo ce nph3HoBor B neqo^baro h^r-1 3oty6oro. 8ct4rKr4 npoMgH4 I cnpoBea^hBoro

cToilHocr ce npnHoBar KoTo tqcr oT t-rerHhr aoxoa B nero^6oro q^f 3qry6oTo.

h3AoAeHxTe Aeno3t4rt4 tl AbAroBh ueHHh KHt4xo co t13ro{Ht1L!t/re Ha Ab roBo ohHqHcqpoHe

Ho Apfr<ecrBoro. Kororo ApyxecTsoTo npoAqBo +hHoHcoB oKrzB 14 eaHoBpeMeHHo c roBo

cK^rogso CnOpO3yMeHhe 3O O6pOIHO h3KynyBohe Hq OKTr18O {h^h nOAO6eH OKrllBJ HO

+l/Kch poHq ueHq Fq 6baeu-lo Aoro lcnopo3yMeHre 3q npoAox6o h o6porHo nKynyBoHe),

cnopo3yMeHhero ce oTqhTQ KoTo aeno3ul. h 6a3o9t49r oKrvB npoab^xaBo ao ce nph3HoBo B

cprHoHco8hre OTrerr4 Ho ApyxecTBoTo.

ApyxecrEoro K^och$huhpq Kqnzro^o8hre hHcrpyMeHTh KoTo qghHoHco8r1 nocherl vt\t4

KOnVTOAOBI1 rlHCTpyMeH . B CTOTBeTCTBI1e CIC CIU-IHOCTTO HO AOrOBOpHhre yC OBl4t HO

llHclpyMeHThTe.

Aeno3tlThTe v e,r''|/'r7'paH4re Ab roB, ueHHh KHraxo nhpBoHqqo^Ho ce oueHt8oT no

cnpo8ea^hBo cTorHocT MLHyc npeKZTe pq3xoat4 no cae^KoTo lz Enoc^eacl8r4e oueHrBaHh

no TtxHo1o oMopTy3hpoHa cTorHocT KoTo ce L13no 3Bo MeToao Ho ecpeKlhBHoTo  hxBo.

Kororo ApfxecrBoTo onpeAe^, S'1HoHcoB nqc'1B Koro ouehrBoH no cnpoBeAAhBo crohHocT

npe3 nego^ooTo ,1t\r1 3ory6aro, npoMrHoro B cnposeA^hBarq croiHocT Hq 3oAb XeHrero,

Korro ce ab^Xh Hq npoMeHr I Kpea[THt4t phcK, ce oTlt1To I apyr Bceo6xBoreH aoxoa (Kqro

pe3epBh].

CyMhre, npeacToBeHx Koro pe3epBq, He ce rtpexBbplrr BnocleacTBhe 8 netql6oTo hlr'1

3ory6oro. Kororo re3h zHcrpyMeHTh 6baor ornrlcqHh, cborBeTHoro KyMy orhBHo cyMo B

pe3epBh ce npexBbp^r I Hepo3npeae^eHo ne,r0^60

OTnrcBoHe

ApfxecTsoro ornucBo $qHoHcoB oKr4B, Kororo aoroBopHzTe npoBq Bbpxy nopvlHyre

noToul-1 oT shHoHco8l1t oKttlB r-13ThroT, z^h npexBtp^r npoBoTo 30 no^) toBoHe Ho

aolo8opHrzre nophgHh noToul4 B cae^Ko, npr4 KorTo no ctulecTBo BcqtKh phcKoBe h r43roah

Hq co6cTBeHocrTo Bbpry ohHoHcoBl.lr qKTl1B ce npexBbp^tT, r^r4 ApyxecTBoTo HZro

npexBbp^t, HhTo 3oalpxo ctLugcTBeHo BchrKl4 pr'4cKoBe t4 43toar1 oI co6cTEeHocTIq h He

30nO3BO KOHTpO  Bbpxy Cpr4HOHCOBht Ofit-18. d
O
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Tlpri ornhcBqHe Ho ShHoHcoB ofir.rB, po3^r.iKoTo Me)KAy 6o^oHcoBqrq crotHocr Hq oKIl-.18o 11

cyMoTq Hq no^rleHoTo Bb3HofpoxaeHh e z 8chlKh KyMyAolzBHr-1 ne9o{6r1 ,1N1 3aly6ra, Korlro

co 6h^h npt3Hor1 B apyr Bceo6xBoreH aaxoa, ce nph3HoBoT B net0^60To xAZ 30ry6oro.

ApyxecrBoro ornqcBo qghHoHcos nochB, Korqro HeroBrre AoroBopH, 3aal^XeHht co
r. 3nbAFeHr, aPy  upaH|.]' h At4 v3t eKAt4.

16.10. Ah3zHr

At'13lr'.']rvre ce nph3HoBor Kqro npoBo Ho noNBoHe Ho oKTr.,1B r,1 cborBerHo 3oab^xeHre Ho

aoToTo, Ho KotTo HoeThrr oKrrB e Ho po3no^oxeHhe 30 no 3BoHe oT aprxecTBolo. BcaKo

 h3l4HtOBO nAOUtOHe Ce po3npeAe^r Me)<Ay 3OAb XeHheTO H CphHOHCOBt4re pq3XOAh.

cphHeHcoBhre po3xoak ce nptl3HoBoT B neto^6qro r1^h 3ory6oro npe3 nephoAo Ho  l13l4Hto,

TOKA 9e AO Ce fo^ylh nOCTOTHHO nepL.lOAhlHO AZXEO Bbpry OCTqTIKO OT 3OAb XeHreTO 30

BCeKh nephoa. npoBoTo Ho no 3EoHe Hq oKTrErTe ce oMopTh3hpo 3o no-KporKhr oT no^e3Hrlt

xr-1BoT HO Ofil/BO h CpOKO rio 
^h3lrFrQ 

hO 
^hHeiHO 

603O.

AKthBhTe l-,1 3oAb xeHh qro, npor3r4 9ou-lh or Ar-13l-1Hr, nbp8oHoto Fo ce oueHtBqr no cerou.tHo

cToritHocT. 3oab^xeFr1rro 30 nh3qHr BK rorBoT HeIHoro HocToqLUo cTohriocT Ho c^eAHr4re

 l-.3hHroB,1 n otuoHl..lt:

+uKchpoHrz n^ou-loHl,1r {BK lorrre^ho *rKchpor- -i n^ou-loHrt

HOMO eHk C BCTKOKBt4 B3eMOHhr 3q Al,3t4HtOBt'1 Clt1M.y^V

npoMeH^r4Br.l Alz3l4HroBh BHOCKh, KO|1TO Ce OCTOBOBOT HO tZHAeKC 
'Ah

cyMt4, Kot4To ce oloK8o ao 6baoT ab^xrlMh oT Ah3hHrono^yrore^t

ocToTb!Ho clorHocr

no clutecTBo).

Kypc

no rapoHurlh 3o

r ueHoTo Ho ynpqxHtBoHe Hq onutt 30 noKynKq, oKo ,\h3hHrono^y'rore^rr e HonbAHo

chrypeH, re ule z3no 3Bo To3lr ofluht, 1,1

r n^ou-IoHhr Ho coHKLll.ll-1 30 npeKpoTrBoHe Ha  u3t41losrlt aotoBop, oKo cpoKhT Ho

 r3hHra orpo3tEo ynpoxHtBoHeTo Ho To3r,1 Eb3MoxHocr or Ar,l3kHrono^y'roTe^t.

At'l3t HroBVre n^ou-loHhq ce ah cKoHTt4 por, Koro ce x3no^3Bo AVxBeHVtr npoueHT, 3o^oxeH B

AV3rlHtOBrlt AOTOBOp, OKO TO3r/ npOUeHT MOXe AO 6bAe OnpeAe eH, 
'1t\r1 

AOnbAtl,fe HrlXI

 hxBeH npoueHT Ho apyxecTBoTo.

AKrzBrre no npoBo Ho noA3BoHe ce oueHgBoT fto ueHa Hq npqao6t4BqHe, Kotro BK lorBo

C EAHOTO:

cyMc]Tq Ho nbpBoHo9o,\Horo oueHKo Ho  h3r.4 HroBoTo 3oab^XeHre

BCt'11Kt4 AV3I4H,OB|,,]' nAAUtOt-1Lt, HOnpOBeHh HO UN4 npeAh HOYOAHOTO AOTO, HOMOAeHZ

c no^yqeHLlTe  h3hH .ogt4 crtlMy/\'/ I
s
O
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r BchgKrJ nbpBoHotq^Hh npeK4 po3xoarr, t4

r po3xoah 30 s!3croHoBrBoHe.

n^ouroHhrra, cBbp3oHZ c KpoTKocporHr.l aoroBoph 3q  t3l.1Hr q N43t'1Ht tio aKrABt4 c Ht4cKa

cToiHocr, ce npq3HoEoT no Ara]Nei|ts.l4, MeroA Koro pq3xoA B ne'ro^6oro q^q 3ory6aro.

KporKocpo,rHrre ,\r13zHroBh AotoBopl,l co roKr,4Bo cbc cpoK or l2 Meceuo r't Ah no-Mo Ko.

l6.l l. 3oab^xeHzr KbM nepcoHo^o no rpyaoBoTo h couhq^Ho 3oKoHoaoTe cTBo

TpyAoBZTe v oc4rypvre\Ht4 orHorlleHfir c pq6orHhuhre v c(yxure^vre B apyxecrBoro ce

ocHoBoBqr Ho po3nopea6^re Ho KoaeKco Ho Tpyao h aeicTBou-loTo ocl,lryprTe^Ho

3OKOHOAOTeACTBO.

OcHosHo 3oAb )KeHqe Hq po6oroaore^r e ao r43BbpLuBct 3oab^)Krre^Ho ocqryptBoHe Ho

HOeTht nepcoHo^ 3o cboHA lleHchh, aonb Hr4TeAHo 3oab XZTe Ho IteHchoHHo och ryprBoHe

(A3nOl, 6oHA o6uo 3q6o^r8qHe l,l Mqteh HcrBo (O3M), 6oHA Se3pq6orruq, cpoHATpyaoBo

3^ono^yKo 11 npo$ecr1oHo^Ho 6o^ecT {T3n6l l,,1 3ApoBHo ochryprEoHe. Po3Mephre Hq

ocr.ryprlTe^HrTe sHocKh ce )TBbpxAosoT KoHKpeTHo cbc 3oKoHo 30 6loAxero Ho AOO 3q

cboTBeTHoTo roA/Ho h 3oKoHo 30 6nAxero No H3OK 3a cborBerHoro roAhHa. BHocKtTe ce
po3npeae^rr Me>KAy po60roaoTe^t l, ockrypeHoTo Arue B cboTFtolleHhe, Koero ce npoMeHt

exeroaHo z e onpeae^eHo I r . 6, o . 3 or KoaeKco 30 couho^Ho ocr4 ryprBoHe (KCO).

KbM apyxecrBoro HrMo cb3aoAeH rr SyHKur.loHhpou-l rocreH Ao6poBo eH ochryphre^eH

+oHA. Ocrryphre^Hfre z neHchoHHh cxeM/, npr^qroHrl oT ap)2KecTBoro B KotecrBoTo My

Ha po6oro^ore^, ce ocHo8oEot Hq bb^ropcKoro 3qKoHoAoTeAcTBo r cq n oHoBe c

ae+t4{t4poH4 BHocKx. llpl1 Te3h n oHoBe poooroaoTe^fi n^ou]o MecelHo onpeAe^eHh

BHocKh B AbpxoBHLTe SoHA lleHchh, +oHA O3M. SoHA 5e3po6orruo, +oHA T3n6, Kofio l-j

B yHhBepco^Hh,,1 npo+ecroHo^Hr1 neHczoHrlL qSoHAoBe, Ho 6o3a +rKct4poHl no 3oKoH

npoueHThl. HgMo npoBHo r-1^r-.1 KoHcTpyKruBHo 3oab^xeHke aq aon^qulq Bb8 soHAoBele

6baeu-y BHocKra B c^yrohre, Kororo re He MoroT aq H3n^ortr Ho cborBerHrre ,^quo

30po6oTeHhle or I'x cyML 30 nephoAq Ho rpyAoBht t4 M crox. AHqAorh,rHo cq 3qAb xeHhtTo

no orHolueHl.1e Hq 3apoBHoTo ocr4ryptEoHe.

ApfxecTBoro nph3HaBo Koro 3oab^xeHhe Hear1cKoHTxpoHoro cyMq ho oueHeHhre po3xoah

no n oTeH roarltlleH oTnycK, Bb3Ht4KHo tl Hq ocHoBoHhe no^oxeHht oT c^yxzre^hTe Tpya

npe3 ,13MhHOArlt OrrereH neptoA.

16.12. npoBt43t4t4

npoB43tlv ce nph3HoBor B orrero 3o cpr4HoHcoBoTo cbcTotHhe, Koforo npeanphrrrero e

noe^o ophAhrecKo lr^r1 KoHcTpyKrtBHo 3oAl^xeHrle B pe3y TqT Ho Ml4Ho o c\6ul4e q r4,r'\o
Ci
(J
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EepOtTHOCT AO Ce peo^l.13r,lpO Herolh BeH nophleH nOIOK, 30 Aq Ce nOrOC4 3AAb XeHheTO.

AKo 3oab^xeHhero hMo Morepzo^eH e6eKT, npoBL3htro ce onpeAe^, Koro oqoKBoHr.itr

6baeut nopqteH noToK ce Ah cKoHrhpo cbc croBKo npeah AoHburz, Korro orpo:rBq reKyu-loro

no3opHo oueHKo Ho flopqTe sbB EpeMeTo h ToM, Kbaero e noaoagu-lo, cneulskrHhr 30

3OAb XeHhero pr,1CK.

16.13. AoHbur. Bbpxy nero^ooro

AonlKbr Ebpry neto^6qro 3o roAr4Horo BK rotBo TeKyu-l t4 orcporeH aoHrK. Cbt^ocHo

6b^ropcKoro 30KoHoaoTe^cT8o npeanphtrhero ab^xr4 KopnoponlBeH aoHbK cbc cToBKo l0%

30 2019 roar1Ho (3o 2018 r. - l0%).

TeKyu-l aoHhK e cyMoro Ho aoHtKo, KorTo rpt68o ao ce n^arh Bbpxy 06^0roeMoro ner0^6o

30 nephoao, Bb3 ocHoEo Ho ecbeKrh BHoro aoHb!Ho crosKo.

Orcpo,reHr'1 aoHbuh ce Hoghc^rBor Koro ce h3noNBo oa^oHcoB Meroa Ho 3oab^xeHhtTa

{6oAoHcoB nocxBeH 
^^eroaj, 

KoiTo no3Bo^rBo ao ce oT\hTor BpeMeHH, po3^hKr Mexay

6o^oHcoBoro croiHocrro Ho oKflrBrre h necrlBhre 30 ue^rlTe Ho cteToBoaHoTo orghrqHe z

30 aoHbgHl4 uear. cyMoTo Ho oTcpoleHtTe AqHbuh e 603hpoHo Ho oqoKBoHl-1t Ho![H 30

peo^r3ouhr Ha oKIhBhTe h nQcrlBy|re. AKIt48]'4re h nocrlsrTe no oTcpoteHh aoHluh ce
oueHcBoT no aqHbtHh cToBKt4, Kor.lTo ce oroKBo ao 6baor B ch^o 3q nep4oao, KoroTQ oKTt4 BlT

ce peaN43l4pa h\h noch BbT ce ypeah, cbf,\acHo aot-lbtHtTe 30KoHr4, aeicrBou-t1..1 KbM Kpqt Ho

oTrerH hr nepq oa {3 a 2O2O t . - I O%) -

I 6,1 4. CnpoBea ZEo cTorZHocT

Cnpo8eM[Boro crorHocr e ueHoro, Korro 6z 6z^o no^yreHo or npoaoxoa Ho oKThB h^h

n^oretto 30 npexgbp^rHe Ha nochB B o6hgoiHo cae,\Ko Mexay no3opHll ylocrHhut4 KhM

ACITOTO HO OUeHKOTO. cnpOEeA hBqTO CTOTHOCT Ce OUehrBO XOrO Ce npqBtT

npeAno^o)<eHhr, Kot4ro no3qpHh frocTHruh 6hxo Ho|poBh^tz nph onpeAe^rHe Ho ueHqTq

HO qfitBO VAV nQCraBA, KATO Ce npheMq, \e re Ae'CTBOT B CBOr HOi-AO6bp 
'KOHOM4IeCKLI

hHlepec.

BcttKh oKThBh h necrlBt'1, Kor.lTo co oueHeHh no cnpo8ea^hBo croh1ocr ,1t\r13q KohTo ce

l43hcKBO OnOBeCriBOHe HA CnpOBeA rlBO CTOiHOCT BbB +r4 HOHCOBht OrqeT, CO tpyntpOHh nO

Koreropl4h cnopea iepopxhcro Ho cnpoBeA hBoro croiHocr, Bb3 ocHoBo Ho Holi-HhcKoro

Hhso ,3noA3BoHr1 BXOAHI.T AOHHh, KOhrO I4MOT 3HOrhTeAhO B VI''H/'a npz' OUeH'BOHeTO HO

cnpoBea^rEoro cToiHoc1 Koro ur^o:

HhBo I - h3noNBor ce KotapoHh ueHq Ho oKtla8HL no3opr.1 30 A$eHrrl.tHt4 oKrvBrl v^t4

nocl4srl: o
U
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Ht4Bo 2 - V3nol\z1oHzre BxoArLLu, AoHHrl, cbulecrBeHB 30 o co Ho6AloAoBotiq nptKo h^h

KOCEeHO;

H,iBo 3 - h3noNBaHhre Bxoatu-lh aoHHh cq heHo6^loAoBoHl-.1.

Kb/\^ BctKo ofleTHo Aoro pbKoBoAcrBoro npoBll oHa^h3 Ho h3MeHeHrrro B crohHocTrTe Ho

afivshIe v nacl4g4re. KorTo noA^exor Ho npeoueHrBoHe cbr^ocho cqeroBoaH4Te no |.T|1Kl,,1

Ho ApfrKecTBoTo. ToBO BK TO9BO nper^eA Ho K^toroB/re Bxo^ru-lu AOHH|4, h3no^3BoHt4 I
noc^eaHoTo oueHKo !4 cpqBHtEoHeTo |1/\^ c noaxoagu-lo hHsopMquht h aoKyMeHTh.

I 6.15. CaeroBoANq npeueHKh, nph6^h3hre^Hh oueHKh h npeano^oxeHrt

l43rorBrHero Ho Sl,1HoticoB oBer no Me)KAyHopoaHhre croHAoprh 30 cphHoHcoBo orrhrqHe

,13I4CK8O pbKOBOACTBOTO AO HOnpOBh CIeTOBOAHh npeUeHKr, np/|6{tl3tfie{H4 OUeHKr4 t1

npeAno^oxeHht, Kor,1ro ce orHocrr ao aoK^oaBoHhre aKrvB4 v nac4Bl1, onoBecTeHr4Te

yc,\o8Hh oKrqBr1 vt nocvsv, KoKTo rz ao nph3HoT4Te po3xoah 
',1 

nphxoah 3q neproao. Te3!1

npt46\k3kfe/r1!| oUeHKh, Hqqh c,\eHhr h npeAfto^oxeHrr co ocHoBoHrl Hq ZH+opMoUxrTo,

KOTTO e HO I49HO Kb/v\ KpOt Hq OTleTHht nephoA, nOpOAh KOeTO 6bAeulhle +OKrhgeCKl,

pe3y^rqTh 6l.1xq Mor^k ao 6baol po3AZlHh oT HqnpoSeHITe npeano^oxeHrr. 3HothTeAHh

npeueHK/ 14 npeano^oxeHht cq HonpoBeHr1 B c^eaHqTe o6^ocTh:

CnpoSeA xBo croiHocr Hq nphrexoBoHhre or apfxecrBoTo tluBecrhL\r1o11r1 vMo-tv

lnpua.2.2.)

OueHKq Ho nprrexoBoHhre or ApyxecTBoTo onoproMeHr'l h nopKoMecTq (nph^. 3.1)

llph3HoBoHe HG orcporeHh AqHbeHr.. oKTt4B, 30 HoTpyr'roHh AoHbrH, 3ory6h {nph,\.

r.r J.

npl16/'t43/'re(Ht4re oueHKt h npeAno^oxeHht nepqoAr-1tHo ce nper^exaory oKr),,o^rr3r,4por.

Te ce ocHo8qBqr Ho hcToprgecKh onvr h apylt4 SoKroph, BK toqhre Ho oqoKBqHht 3o

6bAeLrua cbohrh r, Kolrro 6hxo Mor^t ao l4Mor +/HoHcoBo oTpoxeHhe 3q npeanphgrrero h

KOhTO Ce Bb3npheMOT KqTO OCHOBOTe HTI nph KOHKpeTHhTe O6CTOCTeACTBO.

cPrHoHcoBrarr oT\er e oao6peH

d
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lo^-hrHo TeoprheBo,,,M
CbcroBrTe 
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