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BI{AHN EAI

ilO,fl CHEHI4q KT,M KOHCO,'II{AI,IPAHII'I OI{HAHCOB OTI{ET

3l IEKEMBPI{ 202.1 t'.

(Bcuuxu cy.ttu cu e.ru,lfliu iin-rzapcxu ieea, otae4 ako trc e fiocoqeHo ()lr!zo)

I. NPEJIMET HA NEIIHOCT

OcaoBtrara AetrHocr Ha BTIAHA EAA (,,flpyxecraoro ua]rxa") n HeroBlre ,[I,Eepl{n ApyxccrBa
(,,fpynara") ce chcror-r or BHoc r,r E3Hoc, TaproBW cac cypoB[Hn H xoMlroHetrrl-t neo6xoaraun:a
rrpotr3BoacrBo Ha (oM6I-rHt-rpaHI-I rbypaxr,r 3a xroorr t E ml{uu ra [portBo,[crBo rra Koru6lrurpaalr Qypaxu :a
XI,IBOTHU I, [TIrItrt, IpOrI]BO,ICTBO n T',bprOBUt CbC CBll[rCKO MeCO, ptBIrnO,BHIr Il IUIeMeHHLI ,(IIBOTHII, Ma]IXU

rlpacera u ceJrcxocro[aHcxl xurorrut. ,[pyxecraoro Matlxa uMa 'rpll xJroga Ha repr.rropHr{ra Ha crpaHara,

e,rlr{H KrroH B PyMrEEr, npe3 2018 r. u 2019 r. np[qo6lrBa 100 7o or xanETaJra Ha,[bEepHo ApyxecrBo B

ry}1J,Ht t v 9'l .6 yo o't xaulraJ'ra Ha [blrlepHo .{p}r(ecrBo B EbJIrapEI.

ApyxecrBoro Mafi(a e perncrprrpaHo npe3 1995 r. [peo6pa3yBaHo e B e,[HoJruqHo axulroHepHo ApyxecrBo c

e,[HoJrrrqeH co6crgernrx I,IBaE TpuOoHoB npe3 ror]r 2010 r. Ceaanr{[ero t{ aapecbr Ea y[paBJrelrEe Ha

ApyxecrBoro Mafixa xtM aarara Ha IGrorBr[re Ha Hacrorqm orrler e rp. Coour, 6yn. AxefiMc E4"Irp Ng

87, er. 7, xoiffo crBrlala c aapeca 3a KopecuoH,ueHulrr. ApyxecrBoro Maixa e perxcrpupaHo r Trproecxu-r
peracrrp c EIIK 831742865.

CrrcreMara Ha ynpaBneErre Ha ApyxecrBoro uaiKa e e.{Eocre[eHEa c6c CLBer Ha aapeKToplrre c qJIeHoBe:

. HBaH Muxaiinor TprQoxoa - npe.ucelaror;
o flnauena B:ra,uoBa HycropoBa - cneH; tl
o Xprcrrana FeopueBa Map[HoBa - cneH.

KBM 3l Ae(eMBp[ 2024 r. r-r I(ru Aarara Ha cbcraBrHe Ha roHcoJrErEpar*u r[nrancor orrer, lpyxecrroro
Maika ce npe,[craBflrrBa H yrlpirBJlflBa or r-H IIBaH TpI-rOoHoB,

flpea r[uaaaconara 2024 r. v 2023 r. co'crBeHocrra e 100 % na nrecrno Qu3l{qecl(o JIIlue.

2. EA3A 3A U3TOTB.ffHE HA KOHCOJTI{IIIPAHI{' OI{HAHCOB OTqET

Koncoau.{upanraqr Qunancor or"rer Ha fpyuara e cr,craBeH B c'borBercrBlre c Me x,[yHapo,[Hrre craHAapru
ra r[rcraacoao orvrraue (,,MC<DO"), rry6arryaarr or Cr,B€Ta no MexJIyHapo.uHIr cqeroBolHu craHAaprr-r

(,,CMCC*) I,I Ilpr{erlr or EBpone ficxr,r cr,Io3 (,,8C") (,,MC@O cveroro,{Hlr craHAapr[! nplrerlr or EC").
Orcernara pavra ,,MC@O cqeroBo,{El-r craHAaprn, npEerx or EC" no c,,Eecrso e onpe,ueneHara

Hau[oHirJrHa crreroBo,[Ha 6a3a Mex.tryEaportflr cqeroBoaHr-r crarutaprli (,,MCC), upuerr or EC,
pernaMelrnrparrn cr,c 3axoHa 3a cqeroBoacrBoro u geQunrpanr r $ l, r. 8 or HeroBlrTe Aorrbrn fienE[
pauopea6r.

HacrorEnrr roacoruu[paH 4rHaHcoB orqer e r8rorBeH cbrjlacHo llpmruHna 3a rrcrop qecKa treHa, Korro e

xopfln-IpaHa ITo oTIIoIueHIIe Ha H,xoH aXTIIBII tI [acIIB[! oqEIUTBAHI,I IIO CNPABCAITBA CTO,IHOCT

(uHBecr[qrroHHE [Morn, gepuaaraaan rpr-rHancoBrr rrrcrpyMeHTH, nap]rr{Hu cpelcrBa Ii eI(BnBaneHTu).

Koxconaulpalfl.rrr tfuuaucor orqer e cr,craBea a 6Tnrapcr<r-r JreBa, xoero e t[ynruuona,ruara BaIr]Ta Ira

ApyxecrBoro uaftxa. Bcuqxn cyMr{ ca npe[araBeHr.r B xr.r.Jrraa neBa (xx,'r. reoa) (ercrrounrelno
cpaBrrrerBara xEoopMaun 3a 2023 r.), ocBeH aro He e nocotreflo Apyro.

Tosn r[unarcor ofier e xoHconrr[paH. B xoHco u[paxrza $rrancoe orqer llllBecrut[EEre B A]I[epEH
npelnpE Trrlr ca orqereu[ I,r orroBecreHu B cBorBercrBne c MCOO l0 ,,Koucon4tr[paxn Sraancorra
oTqeTl,t".

KoHcor[r[paHurr rfnxaucor orqer e crcraBeH npri cIIa3BaHe Ha npr-rHur-rna Ha aeficrBa[ro npeffIpn rl{e x
Karo ca B3erli npe,@E{ Bb3Moxr{lrre eQexra or [poabJrxaBauoro Bt3aeficrBl4e or BoeHHIls xonQlnrr a

Y$aliHa.

#,i@B'PHO C
OPUTHHA'IA
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(!17't71 wnu ca c yttllu fut?spcKu leeo, ocaet a,<o Ae e nocoueao lpyzo)

B resu yc:rorur pr(oBoAcrBoro na fpynara HanpaBn aHarrr3 E npeueHl(a na cnoco6socrra ua fpynara 1a

[po,[r,Jrxr{ cBorra .[€fiHocr Karo retrcrBauo rrpearrprrrxe na 6a.sa Ha HELIII,rqHara rarQoptttaurr :a
npeaBlrgrrMoro 6raeqe u pbxoBoAcrBoro oqarca! qe fpynara rnaa aocra,rveo tfunaxcoelr pec]?crl! 3a JIa

npo.4'uxa oneparwaHara ct,r.[eftHocr B 6nrcxo 66reue ,r [po,(bnxaBa aa npxnam nplHulrna 3a neicrBauo
npeAnpIrJITI-Ie nplt r{3aorBsHero rra (oucolr.r.unparue t}rraucoa orcer.

IIpe3 roAErara ca [por{3BeleHn l2l 155 roHa (2023 r.: 103 694 rona) xorrt6rropann QypaxE u rpeMuxc[,
xoero e c I 7 461 rora ( 16.8 %o) noreve or nporBBe,qeHETe npfl npe.rD(o.[Hara roAIrHa. B'b[pexn rpy,(Hocr[Te
or npr-llBrD(BaHero Ha croKu r-r c)DoBlrnlr u npu cr6npane aa B3eMaHHr, Moxe aa ce xaxe! 're tllruaacosara

roaEna 6eEe ycrleltraa ra fpynaT a.

3. TIPOMEHII B CqETOBOAHATA TIOJII,ITI,IKA

3.1. HOBI,I CTAHAAPTI,I, BJIE3JII{ B CI{"TIA OT I flHYAP}I 2024 T.

fpylara e npHeJIa cne.4Hxre HoBx crauAaprrt, [3MelreHur r pa3rcHeH[fl rru MC<DO, ut.ua.uen[ or Cr,sera

no Mex,(yHapo.tlHli cgeroBoarl,I craH,[aprrl r-r o,uo6perm or EC, xouro ca yMecrHll ll B clula 3a

xoncoJrrarrpaHure (buHancoBs orqerr rra fpynara 3a roalrnHulr rrepr-roa, 3arIoqBaIII rra Luyaprl 2024 r., Ho

IUrMar 3HaqrlTelrrro BrI-t Hlte Brpxy (D[HaucoBrre pe3ymarn rilr noaurllru na fpynara:
. MCOO 16 (H3MeHerflrr) ..flacrrB no nIBI-rHr npl, nponax6a c o6pareH nIf3IIHr" - rry6lrry'aaur or

CMCC [pe3 cerftevIBpr, 2022. r.; nprerl or EapoleficKara xoMrlcu, npe3 uoevepa 2023 r.; a fl-ua
3a orqerur nepnorl 3arloqBalur Ha I{rIt cJlea I myapu 2024 r. MCOO 16 BxJflo'rBa IrJIlcKBaIrruI

orr{ocgo Haqrrrra Ea ctteroBo,{Ho orrrrraxe Ha npoaax6a c o6pareH JrIr3uHr KbM aarara, Ha I(orro
c,rleJrKara ce e cn)^rulra. Brnpexa roea, MC@O 16 He npe.[ocraBt I-I3I-rcKBaHluI oTI{ocHo xat( cJIeABa

aa ce u3MepBa caenxara np ltrorBf,Hero Ha SxHaHcoBa rlwQopMaufl cre,[ Ta3rl aara.
I43MeHeH[fra ,[onbnBar I-I3I-ICKBaH}Irm ornocno nporax6r.rre c o6paren m.r:rmr raro rlo ro3ll HarI[H

ce rrocrllra [ocJle,uoBareJTao rrp[naraue Ha [3ltcxBaHLrrra Ha cran.qapra. I43MereHfirra B craH,[apra

He ca rp[roxrrMr-r 3a fpynara, rbfi xaro rr EsMa c.uenKl 3a flpoaax6n c o6paren :rr:unr.
. MCC I (I,I3MeHeHlrr) ..Knacxdrrunpare Ha 3albrxerxx t<aro reryux arx HereKy[x". ..OTrarage

Ha -uarara Ha Brr3aHe B crrra" I'..Herel(vutl nac[Bu c xoBeHaETE" - rry6m-tyaanr-r or CMCC [pe3
fi{yapv 2O2O r., wnla 2020 r. r oKToMBpn 2022 t., fipuerv or EBponeficxara xoM[curl rpe3

.uexerrlrpu 2023 r.; B c[na 3a ofieruu nepro,[Il 3anoqBaruu 8a tir]t urct 1 tuyapu 2024 r.
H:ueireHrqta ttMar 3a uer aa npoMornpar cl,tlocrilBliMocrra nprI [plrjlaraHero Ha r3LIcxBaHI-rrITa

xaTo noMofHaT Ea rrpearrprrxTr4rTa ,ua o[peAen-f,T ,rlanx B oTqeTa 3a o[EaEcoBo crrcTotHrie abff lLlll
,upym 3a,rrbnxeHux c Hencga aara Ha rroracaBaHe cneaBa aa ce xnacn0ntrlpar xaro l'el.Julrr
(EbnxHMIr mlll rlorenuxilllno .(LJrxrrMr 3a lloracrmaHe B paMl$rre Ha eana ro,uana) r{Ix HerexyE}l.
LlgMeaeHlrrra BlglorrBar rrorcHenrur Ha IBIrcKBaHEara ra xracr0rlxaulrr 3a ,(hnr, xofiTo aa,ueHo

npeArlplxlTue Moxe Aa floracrl qpe3 xouBeprl{paHero t'ty r co6crseH rarrn.ra,,l. flr,pBltre
rlocreaBaurr [3MeHeBm B r3MeHeurutra Ha craHAapra or tonlr 2020 r. or,'Iarar aarara Ha BJII-taaHe B

CT'JIA C E.(HA TO,UIHA. BTOPI-,ITE IIOCJIC,(BAUU T3MEHETIUE B IBMCHCHII'TA ITA CTAHAAPTA OT OXTOMBP'i

2022 r- lasar lorbnHllrerHl HacoK!, IIo orHorlreHr{e Ha Bere(yrulire 3a,[!JIxeHIi, - Hruluq]Iero Ha

xoBeHaHT[, KOI,ITO CJIe,]IBa .{a Ce CIIiBBaT CneA XpaX Ha OTqCTTIX' [epIlOA [ie BJ',rrCe na

xrac[Orulrpalrero Ha ,(lttra xaro rerylt rlnl HereKyul Kr,M orqeruara,[ara. BMecro roBa,

rtMeuelrrrra rcr-rcxBar fipeanpllf,TreTo ,Ila olroBecrl rmQopruaullr oTHocI{o re3ll xoBeHaHTIl B

[pmoxeErrrra k6M o[HaHcoBu, oTreT. fp],'raTa e [pliJloxnna u3MeHeHrlflm B cTaHAapTa, xaTo

ToBa He e uMaJro cbrrrecraen er[exr nrpxy Or,tHa]rcoBure F orqerl-I.
. MCC 7 (HrMenernu) n MC@O 7 (I4:Irenerrlr) ..Cnopa:Mlrerr-rr :a 6r.lranc[oage na :a.ubrxenaq

KbM -trocraBqr,ru}f'- rry6nuKyBaEE or CMCC npe3 Mafi 2023 r.; [plrerli or EBpo[eftc(ara xoMrcH,
npe3 Matr 2024 r.i R crra 3a orrreTHx llepro,{r 3arloqBar[r Ha [JIl, cre,u I \rryapv 2024 t.
H:uenentuta BbBex,[ar u3ltcxBarrlrl 3a o[oBecrrBaHer xol{To I-IMar 3a IreJI ,ua noAo6prr
npo3pacnocrra Ha cropa3yMetrrm u $tnancrpane Ha 3a1rbJrxerrf, t.'bM aocraBqr ru t, Tgxwrre
et[erra er,pxy 3a.[hJrxerrrrra, aapffiHlrre rloroul E excrlo3nurrra KiM JlrrxBrlueu plrcx Ha

npeilnpntrlrero. I4:Menenlisra B crauAapra He ca npEJIoxrMIr 3a fpy[ara, T'bi Karo r, H{Ma

cnoparyuexue :a r[uHaHclpaHe Ha 3a,[}J]xeHtj, KLM aocraBqIlur.

BfPHO C
OPUTHHANA
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3.2. CTAH.IAPTI,I. I,I3MEHT,HI,Iq TI PA3flCHEHTIfl, ITOI4TO BCE OIIIE HE CA B,IE]J'II4 B CI4J'IA I{
HE CE NPfl,'IATAT oT NO-PAHHA.IIATA OT TPYTIATA

Kr,v ra, ara na olo6peHue sa re3ll l{oHco:rn,ulpatr.r SrxatrcoBrl orrlerE ca r3AareHl-l Hrxotr HoaI{ craH,llapr7,

r3MeHeHH{ I-I pa3rICHeHIrs Ha C}IUeCTByBaIUI{TC CTaH.[apTIl, HO He Ca BJIe3JIH B CAna rIJIfi He Ca npfieTll oT EC

:a Qnraxcorara ro,urrHa, 3arlorlBalrra Ha 1 aryapv2}z4 r., x He ca 6unu flprroxeru no-paro or fpylara. He

ce oqaxBa re Aa rMar cbruccrBcHo BJ'rrrlrrxe Blpxy xoucollllrllpauI{Te Qnnancorlr orrerfi Ha fpy[ara.
Pr,KoBoacrBoro oqaKBa BcrfiI<lr craHAaprx I,t [3MeHeHu, ,[a 6baar flpEeru B cqeroBoAHara rIonrITlIXa Ha

fpy[ara npe3 rn pBru nepuo,u, 3alo.IBatu cJIe[ ,{arara Ha Brr3aHero lIM B clrra flo-rony e Ia,[eH crrllct l( c

npoMeHrTe B craH.IIaprETe:
. MCOO 9 r,l MCOO 7 o43MeHeHIrr) ..I'I3MeHetIri, B xnacrol{I(artrr{ra t{ ouellxara Ha O[naHcoBx

HHcmvMeHT[" - rry6nfiKyBaHlr or CMCC fipe: Mal 2024 r.; EplIerE or EBponetrcxara xoMxclr,
npel3 Mai 2025 r.; a ctula 3a orqertrri fleprloalr 3anoqBalrv Ha l,,rw crcI 1 ,]I,yapv 2026 r.
I43MeHeHHrra rloacrrrBar tt3ucxBan[xra B o6racr[, 3a xolrro 3arfrepecoBanll crpaEl{ ca

ttoBAllrrranl Brrlpocrl ruIr 3a l(oltro ca Br3tllrxHiurll HoB]r npo6neMr cnea rtAaBaHero Ha MCOO 9.

Te axloqsar:
flolcHeH[q ga xaacBofixaufirta Ha (buHaHcogg axrrjeu c1,rl,oxauB e,IeMexTx. cgr,o:aBl'l cuc

3alul{Ta Ha ol(oIrHara cpe[a. couriiurrni Br,npoc[. r(oDnopar[BHo vrlDztBJleHne (ESG) u rDYrir
noao6na - ESG-cBrp3aHa elreMeHTl-t B 3aeMu Morar aa oxaxar BJIwIHIie Ha roBa ,IlilJll{ 3aeMrITe ce

orrr[Tar flo aMoprlr3l{paEa crofiHocr IIrIl no cnpaBe,[n[Ba crofiHocr. 3a[HTepecoBaHx c'rpaHlt ca

noBArrllalllI B'Erlpoca I(aK ,(a ce onpelen[ aa,ru no,[o6Hx 3a€Mrl cJIe.[Ba aa 6!aaT ouetl BaHIl Ha

6asara na xapaxrep crltkllTe Ha aoroBopexlfe flaprlqHl noroul{. I-{MafiKr, 3a uel ,(a ce rg6ernar
noreHurrrurHr.r pa3rHK[ rrpx nprnataHeTo lra craHAapTa, rGMeEeHrirTa rlorcHrBaT xax aa 6taar
oueruIBaHr ,[oroBopeHure napEtIHt{ noroul] no nono6Hr 3aeMr.
floracrBarie Ha 3a[,rxeH[{ qDe3 c creMn 3a erel(Tlol{Ho Da3r,'IaEaHe - 3artrrepecoBaHrl crpaHI-I ca

o6,bpHanr.I BHlIMaHEe Ha IrperE3Bul(are]rcrBara rIpE [p[naraHero Ha ISucKBaHrIrra 3a orlrrrcBaHe Ha

MCOO 9 rrpr-r norac{Bauero Ha OrluaHcor axrnr mn QurancoB nacrB qpe3 cncreMlt 3a e.]Iex'rpoHeu

rpanc$ep ua [apl{qH[ cpeacrBa- H3MeHeHI-lrm aaBar norcH€Hrl, orHocHo ,IIaTara, Ha xotTo

Qunaxcoa axrllB IlJII-l t[aaaucor trac],te c€ ornl{cBa CMCC cTruo raxa e B3CJI peureHfle [a cc
pa:pa6ora nparo na r.r:6op Ha crleroBoaHa noJlm[xa, Koero [o3Bo,lrlBa Ha rlpeanpnrrblTa ,ua

o]'mrcrar Qunancoo nac[B npelx [pexBbpnrHero Ha flapt{qHll cpe,[crBa Ha ,llarara Ha cerbJrMeETa!

B cJryqait ce ca H3llbntreHr-r o[pereJreHl-r xprlTepr i.
l.pynara Ee nprrara rBMeHeHRf,Ta B cran,[apra, cJIe.4 BJTE3aHero ttM B cr ra, I(aro B MoMeIfa He ce

oqaKBa roBa ]Ia o(axe cbrqecrBeHo BJIIrrHre ar,pxy Quuaucoa[re fi orceru.
. MCOO 9 I-l MCOO 7 043MeHen[f,) ..]IoroBops- orHacrtrIri ce [o 3aB[ceEa or npEponara

eJlexmoegeDrrfi" - rry6rurymww or CMCC npe: AexeMBpI-r 2024 r.l np[erlr or EBponeficxara
KoMIlc]r, rpe3 tor r 2025 r.; s clua:a orqerHl{ rep[-Io/Ilr 3anor[Baqll Ha [n]r cnea Lfiyalr 2026 t.
I,[3MeHeHII.f,Ta ce oqaxBa aa [oMonrar Ha npeAnptjlTrxlTa ra onoBecrrr no-go6pe t[nrancorure
e$exru or [oroBopx 3a 3aBucer(a or npnpoaara enexrpoeHeprur, xoltro qecro ca crpyKrypupanl
(aro AoroBopu 3a noKyrrxa Ha enexrpoeHeprrrJr. AoroBopHTe 3a 3aBlceqa or npEpo,(ara

eJrexrpoeHeprwr rroMamr Ha rrpelnprx{Tr{rra ,[a noacl{ryprr aocrilBxETe cr Ha eJleKrpoeHepru, or
u3TOqH[UIr XarO B[r6p l, COnapHa eHeprujr. Kor[qecTBoro enexrpoeEepflfi, reHeplipaEo no TaK]IBa

.uoroBopr{, Moxe aa Bapupa Ea 6asara Ha sexorrpoll4yeun Qaxropn, I(aro Hanpt{Mep ruIHMarTrtIErt

ycnoB[r. CeraltrHlire cqeroBo,{EE ll3r{cl(BaHll, Moxe ,[a He o6xBaHar a.leKaarHo HarI[IHa IIo KofTo
no.uo6H[ AoroBopE aQexrnpar pery:rrarrre t,a aaaeHo npeAnplxrrEe. I3MeEeHurra Bx.[oqBar:
florcHeHl{e Ha flDruIaraHero ria r3rrc(BaHqf,Ta 3a ..co6crBeHa vlorDe6a";
Pa3DetrrBaHe Ha cqeroBo-trHo or.rxraHe Ha xe.Ex[DaBero, axo re3rr AoroBopx ce r3rro]BBar xaro
XEAXIIPAEI-I IIECTP)'TIEIITII; I,
.I[o6aggEe xa roea rgacxeaHlir la onogecrrgaHe, xolrro Ile IIo3BoJrrr tla firrBecrl-ITopflre .ua

pas6epar e$er<ra or [oAo6HI-I AoroBopli B6pxy t[mrancosrre pe3ynrara r [apFII{u florouu Ha

npelnpxJrTrreTo.
I,I:Menerracra g craH,4apra He ce orlaxBa Aa ca npruoxrnru :a rpynara, cnea Bnu3aHero nM B cllJla,
TbF KaTO T,I Hf,Ma ,[OrOBOprI 3a 3aBIlCeIUa OT [p]rpo,[aTa ener(TpoeHeprttrl.

W]t)

BfPHO C
OPUTNHA'IA
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a

HeroBo acouruDaqo r,t'tt cl,BMecrgo mermllrrrre" - rry6nnysanr.r or CMCC [pe3 cenreMBplr 2014
r.; oTjroxeHo e nplreMaHeTo oT EBponeficxaTa KoMtrctrr; IaTam Ha BJ'I[3aBe B crjla e oTJIOXesa 3a

Eeonpe,4eneH nep[oa.
. MCOO l4 ..Perv]raropnn cMerxlr 3a 6rneulr nepEo.[u" - rry6nrryaan or CMCC nper ruyapu 2014

r.; EBponef,cxara xoMr-rcff e B3eJra peu€Hxe aa He craprrrpa npoueca [o nplreMaHe Ha ro3]t
Mex.[xHeH craH.[apr, a ra u3caxa Quaarm.rr craHAapr; B caJla 3a orqerl l IleproAr-l 3arloqBaE[ tla
EJrri cjlea I rHyapu 201 6 r.

. MC@O I 8 ..flpe:euraut{r a onosecrxeaae e6s dl,tgaricoerre orqerr" - rry6,ruxyeau or CMCC
npe3 anpr-rr'r 2024 r-; otaxsa ce [preMale or EBponeic(ara t<oMrlcn ; B cIUIa 3a orqerH rIepEo,{E
3a[oqBarrr Ha EJrr cJre[ I flHyapy,2027 r. HoBflrr craH,uapr ru€ rpe.uocraBri Ha lrHBecrHTopare rI]
npo3paqxa [t cpaBHItMa rntfoplauar orrocxo $anaxcoloro npeacraBrne Ha rtpeilnpucrurra, xaro
Iro To3Ii HaqIiH IUe [O3BO.flr'r B3eMaHerO Ha nO-AO6pU rneeCrnIWOHHX pe[reHurl. CTaHAapThT ule t{Ma

e$exr rrpxy BcrqI(I, npcAnpl{,{rflr, nptrnaraEfi MC@O. MCOO l8 BrBexaa rpE rpyrll.r HoBL

,t3trcKBaHIrrI c ue:r noao6praane na orqrrraHero ua rfuxaxcotoro npe,(craBrHe Ha rlpe Inp a'fl4aTa B

trpeaocraBrHe Ha rrHBecruropu, e no-1o6pa 6a:a:a ara,rrcrpaHe t-r cpaBrulBaHe Ha fipeanplrrrlrrra:
Io.tro6peHa cpaBH[Mocr B orqera 3a neqan6ara xrr 3ary6ara (or.{era 3a [oxor[Te). MCOO l8
atrexla rpu ae$ruupaBri xareropl.lu 3a np[xo,{I]Te Ir paBxolllire - o[epaTrB[{Ir, ,iHBecTtluIloHHIl I-l

t[aaaxcoar-r - c ue,'r no.uo6pBane Ha crpyxrypara Ha orqera 3a Aoxo,[lrre, w r,3ticKBa or BclIqI(I,

[pea[pE,rr[{ ra [peaocraBrr noer.r ,uer[nnnpanu rloaroraulri, BUIIoq[TeJIHo o[eparl-rBna fleqtu6a.
lloao6penara crpyr(rypa I-I HoBr-rre rromorajrr rlte nperocraBtr Ha lrHBecrrropt{Ie eAHa

xoHcrrcTeHTEa HaqaurHa Toqxa npu aHaJlr-Blrpa[ieTo Ha [peAcTaBrEeTo lra npeanpujrTfirTa L ue
HanpaB[ cpaBHqBaHeTo Ha npelnpwITIUITa [o-]IecHo.
noro6peHa npoipa'rHocr Ha MepKr 3a flDencraBrHe. .ledl-IHtlpaHlt or oLxoBo,lcrBoro. MCOO l8
rtr-rcrBa npe/[rprr{Txrra ra orroBecrrBar o6ccHeuria aa cneulQrqnrre 3a l]pearlplrlTlrero Mepxq
Korro ca cBbp3aHu c ofiera 3a ,{oxo,qlre, Ilaprl.raqx Mepx, 3a flpe,qcraBrHe, aeQuxrparn or
pbxoBoacrBoro. HoBr-rre fl3r-rcrGar u ue no,ao6pm gucualulrrHara Ii [po3paqrocrra Ha Mepr$fle 3a

IIpe,ucTaBrHe, ae$lnupaml or p1'KoBoacrBoro, xaTo ule npellocTaBrlT L B't'3MoxHocTTa cblullre Aa
6bAar [oAraraHu Ha oAr-rr.

Ilo-norerno rp),m{pane na rxdoovauarra aue dmaHcogare orqefl{. I,lHBecrllropc(It r aHarI-B Ha

rrpeacraBrHero Ha npeanparrr-rrra e 3arpyaHeH! B cnyqarre a xorro mrdopuaur-ura! flpe,uocraBcHa

or nperflparrrrra e [pexaJreno o6o6uena rul,r npexa]relo aerafinHa. MCOO 18 apeaocraB,{
no,ao6penu yro3arrr, 3a roBa r<ax aa ce opraHrt[pa rHQopMau[rra v rufii La ce npeAocraB, B

ocHoBHuTe eJIeMeHTfi Ha tlnaancoaure oTqeTL nJIIt B ttpl{roxeHr{Ta. I,l3MeHeHurTa ce oqaKBa aa
rrpeaocTaBrT no-aerafirHa r nore3Ha rnQoprrlauur. MCOO 18 cbruo a3rjcrGa flpganpE rrrjrTa,[a
rrpeaocraBfiT noBeqe npo3paqHocr orHocHo onepafl{BHnTe pa3xoall, noMafairxE Ha rfiBecr ropr{Te

aa xauupar r-r pa.a6epar uxQopuawxra, or Kof,To [Mar Hyxaa.
Ipynara ue nplurara HoBnr craruapr! cnea npneMaHero My or EBpofletrcxara xoMlrcux.

. MCOO 19...IIrEepHx llpenflpr-rrrllr 6e3 [v6n[qHa orqerHocr: olloBecrrBaHur" - rry6n]rKyBaHa or
CMCC npe3 Mafr,2024 r.l oqar{Ba ce Ep[eMaHe or EBpo[ercxara xoMrrc]rr; B crra 3a orqerrflr
nepuoAr 3arloqBaru,, Ha wru arret I rtyapu 2027 r. Hosn r craHAapr IIo3BoJIrBa Ha AblrlepHr-r
npeAnpn rr-r{, o]-roBaprq[ Ha yc.]roB[fia, ,{a [3rroJBBar MCOO cceroBo,[Hnre craH.uaprlr c

HaMilrenu onoBecrrBarfllc. HosE r cranAapr ue;
flo3BoJt[ Ha rbuteoEETe rDe-ulDu-r t -ua flo[ulDxar caMo e-EI-IH xoMrre(T cqeroBonHa
uxtbopMauufl - 3a.Ua [ocperrlHar HyxIr{Tc r(a(To t{a rrxHoro npeAflprrTne Mafixa, Taxa u Ha

norpe6rrearre aa rfrrHaacoB] e rrM ofier[; n
HaMarlr tn:r,rcrr:sar rta ga onoaecrfBaHe - MCOO l9 rIo3BoJIflBa HaMaJIeHn onoBecrrBaEur, xouro
no-.qo6pe orroeaprr I,a nyxAlrre Ha rlorpe6fiTerfiTe Ha rexHlre oHHaHcoBrr orqer,l.
Horr-rrr craalapr ae ce orraKBa ,ua e [pHnox[M 3a fpynara, cneA rrpx€MaHero My or EBpolefcxara
xoMl.tctlr.

a,i @
BgPHO C

OPHTUHA'IA

rlorcnenulta aa ctp. 6 - 76 upe,ucrasrrear Hepa3le.rrHa qacr or Hacrortul-t, KoHconxAxpaH 0t HaHcoB orqer. E



BIIAH,IEA'[

IIO,fl CHEHH.fl KLM KOHCOJITryKIP AIJIIIS, OI{HAHCOB OTqET

3l AEKEMBPII 2024 r.

(BcurKu c! a ca a xa,;,tdu obiaapcKu Jae6a, ocae axo fle e nocoueao dpyzo)

.1.

.1.1.

r MCOO 19 (H:iaeHemu) ..llrueoHn npernprl.flrl{q 6eg rlv6[[qsa orqerHocr: onosecrtBaHrr" -
rry6lrryaaxr or CMCC [pe3 aBrycr 2025 r.; oqaxBa ce npr{eMaEe or EBpo[efcxara KoMt flrri B

clula 3a orqerul fleprror[ 3anoqBautu rra rara crs,u I rlryapu 202'7 r. MC<DO 19 grcmoqBa HaMaIIIeHL

u3acxBanru 3a onoaecrrBane cbrnacHo apyrn crarAapru r!'ru H3MeHeHw(, rry6nmynaru 4o
Qeapyapu 2021 r. HoB[re [3MeHeHru Ha MCOO 19 noMarar Ha ,{rqepHrrTe lpe,unpr{rrrir,
OTTOBAP'UT HA YCJIOBII,TA, qPC3 HAMAJIf,BAHE HA I3IICXBAHIUITA 3A ONOBECT'BAHE 3A CTAH,IAPTII II
rBMeHeHwr, rry6.urryoaua uexuy Qeupyapr 2021 t. t Mafr 2024 r., a [MeHHo: MCOO 18,

Cnopa3yMeHn,3a O[HaHcfipaHe Ha 3arbJrxeHfl, KbM aocraBqHuu (H3MeHeHr-rs tra MCC 7 [ MCoo
7), MexryHaporHa ,[aHb.rHa peoopMa - [paMepHr{ npaB[na or aropu crrl6 (]l3MeEeH[, Ha MCC
12), Jlunca Ha r(orBeprrpyeMocr (Hsvenexne ua MCC 21) n I4gN,reneuu, B Kracu(Dt{fiauflrra L
ouenxara Ha ifunancorn r rcrpyMenTr-r (I43MeneE[, Ha MCOO 9 u MCOO 7). ]l3MeHelrIrsra B

craHnapra fle ce oqaKBa aa ca [prdroxr{Mlr :a Fpynara, cnea flprreManero I.rM or EBpo[eficxara
xoMtrcE .

. MCC 2l (I{3MeHeHrrr) ..Jhnca Ha xonBeprr.rpyeMoct'' - rry6nrcryBagr.r or CMCC [pe3 arrycl 2024
r.; npr-rera or EaponetrcKara xoMr-rcl-l, [p3 HoeMBpr-r 2024 r.; B cr{Jra 3a orqerllr nepuoAll 3anorlBa[Ir
Ha ll,'ru cnea I tuyapn 2025 r. I43MeBeH[cra BrBexaar [3rcKBaHu, xbM npeAnplxlTl{rra ,[a
nperocraBflT rro-rrolre3Ha axfopuauu.r B TexH[Te Srnaaconrl ort{err{, (oraro raaena BaIryTa He

Moxe ra 66,[e o6MeHeHa 3a ,apyra Bafiyra. I43MeHeH[rra B craBlapra He ce oqaxBa .aa ca
np[noxrM, 3a fpynara, cJre,[ BJru3ariero ,rM B crua, rcf karo fi H{Ma cAejr(ri BBB BaJD/TE, 3a xollro
xMa J'rxnca Ha xoHBepTxpyeMocT.

. fotrr Hn [ono6peHn, Ha MC@O ToM I 1 - rry6mxynarr or CMCC \pq tonl/ 2024 r.; [plr€rx or
EBpoleficKara l(oMrcrur IIpe3 rc'nt 2025 r.; B cl-ula 3a ofierHa nepl-Iorl-l 3arloqBaq, t{a raflr cneA I
twyapw 2026 r. Hgrueserura BxrroqBar rrorcneH r, onpocrrBaHlxl, xopexuxx I{ rlpoMsnrr,
HacoqcHIt I\ri\t nonoonJIBSIie IIa ua Hcxoa MCOO cqeroBo,[H]-r craH,rapru.
Ifpor'.reaerure craH.uaprr.r ca: MC@O l, MCOO 7, MCOO 9, MCOO l0 u MCC 7. fpynara ue
NPIIJIATA T3MEEEHE.'ITA B CTAEIAPTI-ITC, CJIC,]I BJIIBAHETO I-IM B C['IA! KATO B MOMCHTA HC CC OqAXBA

ToBa [a oxal(e cbEecrBeHo B.]rr{rHEe Bbpxy $nraacoonre fi orverrz.

CBIIIECTBEHA I{HOOPMAIIIS 3A CqETOBO,UIATA TIOJII,IT}IKA

O6IUI{ TIOJIOXEHIT'

flo.,uorry e npeacrarega cbqecrBega [HSopvaqar sa cveroro,(Hara rroJrurrrKa, [punoxeHa nprl s3rorBrHero
Ha Eacrorqrs xoHconE.urrpaH Qnraucor oTrer. Ilont{rr{xara e 6rra [ocreAoBarenHo npr-rJraraEa 3a Bct{ql(r-,

rrpeacTaBefl[ roauHnt ocBeH axo r3p[qBo Be e ynoMeBaTo ,[pyro.

Koncorrmpanflrr Qntraxcor orrler e r3rorBen npx cna3Bal{e Ha rtplrHuxnlTre 3a oueHf,BaHe Ha Bcl{qxtr
BnAoBe aI(Tt,lBIt, nacllBr, npr.D(oAll u pa3xoAn c6rracEo MCOO. Ea3rre 3a oueHKa ca o[oBecreHlr [o[po6Ho
[Gaamtbx B cqeroBoAnam noJrrlrur<a rcrv ronconrurpanna t[uHaucoB orqer.

Cle,uaa Aa ce or6elexa, qe rtpl,l r3rorBrHero Ha npeAcraBexx, xoHcoJrrn'ur,rpau (auaucor omer ca
Ir:lnor3BaHu crleroBo,IlHlt ouenxfi n aorrycxaHlrf,. Brnpexr.re re ca 6arupaur ua uur[opuaurrr! npeAocraB€Ha
Ha pbxoBoAcrBoro KLM Aarara Ha I-r3rorBrHe Ha KoHcoJltrlupaHru tluaaxcoo orcer, peanHrire pBynrarll
MOmT Aa Ce piBnlqilBaT oT HanpaBeHme oueHxx Il aolrycKaHHr.

IPEACTAB'HE HA KOHCOJII,LqUPAHI,IS OUHAHCOB OTiIET

KoHcorulupaHm r[uraacor ofier e rrpeAcraBeH B crorBercrBEe c MCC I ,,IIpeAcraBrHe Ha (huEaHcoBu

orueru". fpynara npneMa Aa npe,[craax xoaconx,{}tpaHu{ orqer 3a reqaJr6ara nnn 3ary6ara n .qpymx
sceo6xgarea aoxoA B eArrrrerr orqer.

B xoaconugnpanur orrer sa rlraaxcororo cr,crornrre ce lpeacraBrr ,{Ba cpaBHr.rrenHr.r nepuora, xoraro
Ipynara:

. npxJlaracqeToBo[HanoJrr.rrrkapeTpocllexTltBHo;

. [peu3c[cfirBa perpoc[exrrrBrro rro3r{r.ur.r B xoHcoJrr.rr[panr.rx r[Naancor orrer; rrn
r npexracurlttutpa rro3rruur-r B KoscoJrxlr4paHrr OrlEaHcoB orcer.

1.2.

florcueHrrlTa Ha crp. 6 - 76 npeacraa,laBar HepiBrenHa qacr or sacrorlutirr xoHcor'r

Bf,PHO C
OP]4TUHAflA
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(Bcuttxu cy,rtu ca e nunlu fT.qeopcKu ,,aeca, ocaex aKo fle e nocorler,o dpy?o)

4.3.

4.3.'1.

1-3-2-

KOHCOJII,IIAII,I,fl

,IbUIEPHI,I IIPEIIIPVTAT VIg

B xorconnlrpanwr OrrEaEcoB orcer Ha fpy[ara ca xoaconuaupaalr r[mraHcoBrlre orq€ru Ha ApyxecrBoro
Mairxa Lr Bc}r,{xr.r ,(tqepHE npe.u[prr{Tx, xru 31 ,uexeuepa 2024 r. ,{ruepau apeInplryTlry ca Bcl{tlxrr
[pearrprrrrrxr, Komo ce HaMHpar no.[ xoHTpoJra Ha ApyxecrBoro Mafixa. Har[ue e (or{TpoJr, xoraro
ApyxecrBoro MaFKa e E3JIoxeHo Ha rrIII{ uMa npaBa B}pxy npoMeElluBara Bb3Bp'bulaeMocr or cBoero

)Aacrrre B npe,{np}.trlTlrero, B Koero e IlHBecr[paHo, Ii IrMa B'b3MoxHocr .{a oxaxe Ba3,[ercrB[e BBpxy ra3r,
Br3BpbqaeMocr rrocpeacrBoM cBorre npaBoMoIrIIu Bbpxy npeArrpflnrfiero, B l(oero e r-rr{Becflrpano. Bcncx[
arrllepHn npernprurri{ uMar ofiereH rrepl{oA npExffoqBau Kr,M 3 I rexeMBpu.

flpll orcrraHe npH,qo6rrBaHero Ea ,[burepHn npeflrpruTr{Jrr xoraro cAeJrxara He e Mex.{y .upyxecrBa [oA o6Et
KoHTpon, ce [3aoJr3Ba Merola Ha rloxyrxara. CTofiHocrra na npulo6roanero ce onpe,uen, no
cnpaBeAjrrGara croiiEocr Ha nptlo6urrne axrrrBn tl floerrre Irac[Brr rGM Aarara na npugo6Naane.
Pasxoarre, [-rpeKrHo cBrp3aHr-r c ocr,[recrBrrBaHe ua npr.r.{o6r.rrauero ce npr.raHaBar B KorrcoJrlrrupaHu,
or,rer 3a reqa,'r6ara rina oary6ara a lpyrur aceo6xoaren .qoxoa.

flpnao6mrre pa3rpanl{rllrMl axrttBl L noerr flacIrBH u ycJIoBHt{ 3a,[bJlxee[t ce ,3MepBar rrEpBoHaqaJllro
no crlpaBe[.]rrlBam croiiHocr B IeE, Ha [puo6EBaHero He3aBI-lcLIMo or pa3Mepa Ha ManulHcrBeHo ]4racrue.
Perryrauaa ,lMa B cJDAaure, xoraro crofiHocrra Ha upr-rAo6[saHero e no-BltcoKa or crrpaBe.[,Jr[Bara IIeHa Ha

HerHrre ar(Tr{BE Ha rrpr-rAo6uroro,(buepHo npeAnprrrrr-re. Axo crofEocrra Ea IIpI-IIo6uBarIero e no-HucKa or
crrpaBe,ujrEBara crorFocr Ha HerHr{Te axrriBrr ra upr-rao6}r'roro .u'bruepHo npeAnp[rrr-re, pa3JrrrKara ce
nprcEaBa .uupeKrno B KoHconnuxpanr.rJr orrrer 3a rreqaJr6ara rurw tary6ata w lpyr:.zu sceo6xaaren aoxoA.

Bcrvxr arrpeuruorpyrloBl-r c.ueJtxl{ l-I calJr,[a ce enHMItI par, BxJIroqIrreJIHo Hepeanltanpautlre ne.rar6l u
:ary6n or rpauraruu[ Mex.(y apyxecrBa B lpyflara. Koraro HepeanH3upaHr-rre 3ary6u or errpeuxorpyuoar.r
npolax6[ Ha axTIiBIt ce eJI[MI{rIlpaT, cloTBeTHI-rTe a(TI{BI{ ce TecTBaT 3a o6esueHxa oT rrlelHa ToqKa Ha

Ipyuara. Clr'llrre, npeAcraBenr.r rr,a Srznarcorrre orqerr-r Ha aTuleprnrre npe,[apruTrr{ ca (opurnpaxu,
rtaero e neo6xo,4uuoj 3a aa ce oc[r]?x ct orBercrBre cbc cqeroBollr{ara rroJrrrr{xa, nprnaraaa or fpynara.

Ileqar6a r.r,ru aary6a u .upyr gceo6xgaren aoxoa rra atrueprm [pea[p]r{Tx{, xorro ca nprlo6rmr alr-r
npo,[aAeln Ilpe3 roruHara, ce rpu3laBar or aarara na np4lo6uaauero, [Jrl c]orBerHo ao narara Ha

npoaax6ara r{M.

HEXOHTPO.II{PAUII,I YqACTI{g

Hexonrpoluparqo )qacrr e e co6crgen xanrral B ,(bluepuo npe[rprrrne, r<ofTo He e orrocrnr, 6r,lro ro
npfl(o r-rJt[ HenprKo, l(bu ft5,rr<ecraoro uafixa.

fpynara upelcraar He(orflponnpaqrre fracrrxr B xoHcoJrnAr{paHru orrer sa $rnancoaoro cbcrorr re t,l B
xoHcoJllufipanr.r, orrrer 3a npoMeH[Te e co6crBeHr,t xarraTaJr, orleJlno or co6crBerl{, xarmTiur Ha
co6crgeH[u{re aa .{pyxecraoro Maifta. fpynara ornac, flerrar6ara wu taryiara u Bcexu (oMnouerrr Ha
gpyr rceo6xaarer aoxon r(hr'r co6craenwu[Te Ha ApyxecrBoro Mafixa E rhM HexoIlrpolrBpaul{re fracflrr.
Ipyuara omacr cLrqo ra{a o6ruru Bceo6xBareH roxoa I<rM co6cTgerrume Ha ApyxecrBoro Mafxa ri xbM
HexoltrpoJllrparurre ysacrri{ ,uop[ axo roga soau ao ae$[uETHo canAo Ha HeKorrrponupaEr{re ) racrrrr.

IlpoMeHnre B a.,uroBoro ) racflre Ha lpyrtara B co6crseHocrr" B aa.[eHo a'buepao rrpearrpriflTrre. Korrro He
BoA-f,T [o :ary6a ua xor]rpo.rr or crpaHa Ha ApyxecrBoro Marka Br,pxy rauepHoro npeAnpr{rrxe,
npeAcraBnrBar cAeJrr<rr cbc co6crsenlu xarmT&,r (T.e. c1erxlt cEc co6crBeH[(ETe B (aqecrBoro ,IM Ha
co6craennuu). Koraro renr,T na co6crsexr-rs xaflr-rran, flpmexaBau or HexorrpoJrrpaq[ yrracrur, ce
npouexr, fpynara aHacx Kopexurr B 6a,,raHcoBrre cyMx Ha r(onTpoJ'rrrparuure x HexoHTponxpaul.rre
)Aacrr-rr, 3a Ea 6r.{ar orpa3eHu re3n npoMeHU B orrocllTeJrrrr.rre [rnoBr{ ) racrrur B AbqepHoro rIpe.unprlrrne.
fpynara nprnHaBa rlipexrno B co6crgenls KarrrrraJr Bcrxa piBnur(a Mexry c),Mara, c xorro ce xoprrrupar
HexoH'Ipor'rrrpauure yqacrnr, I cnpaBeff[Bara crofiHocr Ila fl,SareHoro llJla no]r)AreHo Br3HarpaxIeHl{e E ,
onlac-r rru co6crseEu[rre Ha ApyxecTBoro Mafika.

BfiPHO C
OPIT}!HAIIA

florcreHurta ua crp. 6 - 76 npeacraa,raBar HepiBAeJ'rHa rracr or
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1.1. qyxiIECTPAHHA BA,'tyTA

{.,1.1.

1.1.2.

I Erpo (EUR)
I I]larcxx Aonap (USD)
l0 Pyur,acxz rer (RON)

{.4.J.

@YHI{UI{OHAJIHA BAJIYTA

OrAerurrre eJreMeHTu I{a t}lltrancoarrre orqerl Ea fpy[ara ce oqeruIBar BaB BarD/Tara Ha ocHoBrrara
[xoEoMr-rqecxa cpela, B xorTo ApyxecTBoTo Maf,ta r3BLpuBa aefiHocTra cH (,,Orfi(uuoHanHa BarryTa").
(DyuxunoEa,'rHara BarD/ra Ha ,[pyxecruoro Maro(a e Ebnrapcx[ neB (BGN), xaro Bcrr(a BanyTa, pa.uurrHa

$yrruaona,rxara ra,ryra e qyxaec'rpanna Baryra.

CAEJIITI4 I,I CAJIIA B Iry]I(AECTPAHHA BAJIYTA

C.qenxnTe B tryxAecrparrHa BarryTa ce orar[Tar nprl rrlpBoriaqaJrHoro ,rM rrprcHaBane BbB OyxxulioHanaa
BaIryTa, xaro KLM cyMara B qyx[ecrpaHra Ba]Tyra ce rrprlrlara o0uu{a,1rrrl, cnor rypc aa cborBerulxl AeH Ha

c.[eJIXaTa.

nap[.rHu aKTrru u [ac[Brrr aenoMrrrripaHrl B qyxaecrparraa Ba]D/Ta, ce orqrlmr Br,B Qynxuronalnam
Barryra no o6Menua, hypc rtuM orqeraara,uara. flecan6rrre rz sary6rre or npovrna BbB Balryrr re KypcoBe,
Bl,3rrUXEaJrU B pe3yJITaT Ha pa3IUIaqaHIrJr IIO C,UeJIXII B qyXAeCTpaHHa BalyTa, ftarro I, OT [peOUeEXa IIO

3arglorrmergH BarryTeH Kypc Ha .ueHoMlrHrrpaHrrTe B tryxaecTpaHHa BaJryTa rlapuqll no3riun[ (axTnBu ll
uacrra), ce npxrnarar B xoHconr4aripanm orqer 3a rreqa:r6ara n r 3ary6ara v rpyrar Bceo6xBar€E aoxoA.

Heuap[cHa al(TrrBlr B IIacrBr AelroM[HrrpaHu B rryxAecrpaEHu BaJD/Tn, Kotrro ce orqlrrar IIo cupaBe,]urEBa

crofiHocr, ce npeBprrrlar aro r[yrxr.trlonannara Ba]ryra no (ypca Ha aarara, KbM Norro e orlpeAeJreHa

cnpaBe,tul{BaTa cToftHocT. He[ap[.rHH axTEBu r IIacNBtr B rryxlec'IpaHHa BaJD/Ta, xol{To ce oueHrBar no
I{cropu.Iecxa ueua, ce npeBanyrrnpar 868 (Dyrk[rroHarHara BaJD/Ta no Kypca Ha 1arara Ha cAeJII(ara.

3axtrtoclrrennurr K)?c na ET ,trapcxur :reB kr,M ocHoBr{ure Balryrrr, c I<orl'ro o[epupa l_pynara :a nepuoqare,
3a KollTo e cbcraBeH Hacrorurnl xoHcoJIIl.{HpaH QI,rHaHcoB orcer, e Kaxro cJre,@a:

I{I,}T 3I NEKEM BPI,I
2024 r.
L95583
r.88260
3.93187

2023 r.
t.95583
1.76998
3.93084

EbnrapcxHrr neB e c Qrxcrpax xypc rcu EBporo or I rryapr 1999 r. [o c]uram Ha BbBe.{eau-a a Perry6lrma
Erurapul aa:ryrex 6opA.

TIPEBAJfYTI,IPAHE HA IryXAECTPAHHA AEfrHOCT I{ AIIqEPHO 4NVXECTBO

Peey.rrarrrre u {nuaucoaara no3rruurr Ha rryxlecrpaurara .[ei{Hocr ri ,[br[epao rpyxecmo! xolffo rrMar
t[yHxut-rona.,rna BaJryTa (xof,To He e Ba]ryra ua crpr,xru@,rautomta uxonouuxa), paUII,IqHa or Ba]Tyrara Ha
[peAcraBrHe Ea fpynara, ce [peoueHrBar rlo Baryrara Ha [peAcraBrHe rlo cJle,{Hrfl HaqI{H:

. al(Tl-lBl-rre II IlacrlBr,Te or Bcel(l{ [peAcraBeH orcer 3a (DnHaHcoBoro cbcrorHrle ce [peE3qI{cJIrBar rlo
3aKlloqureneH Kypc KbM .uarara Ha xoHcoJIHAI{paHu, ofier 3a Sunancono cr,crornue;

. np[xoAure I, piBxoArrre or Bcex[ orqer:a neqa.r6ara rz,ru:ary6ara H lpyrHr Bceo6xBareH ,loxoA
ce nperBqucJrrBaT IIo cpeaeH BarryTeH Kypc 3a rleprroaa; rr

. BCI{qXI KypCOBIl paulll(n, Bt3Hrn(HlUt' B pe3y.]ITaT Ha npemqucJrrBaneTo, ce npIISEaBaT B apyr
sceo6xaaren ,[oxoA Ir ce HalpylrBar B or,uereH xoM[oaerrr Ha co6crger .Ls xaruffi,'L

bar
BgPHO C

OPITl4HAIIA

Ilorcueutr, a na crp. 6 - 76 npe[craB;rrBar Hepa3reJrHa qacr or Hacroculrr Koucortqlrpau rlunaucoe oruer.



BI{AHtr EAtr

IIO'ICHEHI{q KI,M KOHCOJTIUAITPAHUq OUHAHCOB OTqET

3.1 .(F],KEMBPH 202,1 r.

(Bcutxu cyttu ca a xu,tttt u 61,-TtapcKu .teKa, ocBet ar<o rte e nocoqeqo iP).'o)

1.s. IIPUXOIII

4.5.1. mLIXOAI{ OT AOTOBOPT{ C KJILIEHTI{

llpa Bnr3aHero B clJla Ha aoroBop c xr[eHT fpynara ouetulBa crorrrre rrru yclryrrrret o6euaH[ no

,loroBopa, E onpe,[eJr,{ xaro 3a.qbJIxeHI,Ie 3a rr3rlbJtneu[e gcqxo o6eqam.re aa npexBbpnl'I Ha K.]rrrerTa IJIII
croxa ruu ycnyra (nnl Ha6op or croxu n,II,l yc"rryflr), xotro e oraenHa, rulll flopeallua or or,[eJIHu crol(, trJIrI

ycJryflr, KoItTo rlo c'br[ecTBo ca eaHaxBll t [MaT cbqll, MoAen Ha npexBbpJl{He Ha K,IHeHTa. 3a Aa onpe.[eJ[tl

raJrx r-r rar< '[a nplr3Hae nprxo,{Il or aoroBopri c xnIreHTI-r, fpyrlara IGroJI3Ba clle.qnure 5 crr,mtr-r:

l. I,Iaerrnrorr(IrpaEe Ha .[oroBopa c x]rrietfr
2. HaeHT[Oxu[paHe lia 3aarnxeHlrrm 3a u3IThJrIreHIre

3. Onpe.uer$re na qeHara Ha c.ueJrrara
4. Pa3[peAeneHlie Ha ueHara Ha cae]rxara x,EM 3it.{'b.lrxeHurra 3a a3IIbJrHeHIre

5. IIpx3HaBaHe Ha nprxoarTe, r(ofaro ca y,ttoBlrerBopeH[ 3a,[bJlxeHrfiTa 3a lt:ttarrreHxe.

fpyllara nprcHaBa nprxoA[Te, xoraro (I-uIr, (aro) fpylara yaoBJIerBopL 3a,llbJlxeHHero 3a E3rrbJIHeHue,

xaro npexr, pru o6eElaHara croxa,t]Iu ycrryra (r.e. axr[B) Ha K,'ruel{la. Aa,ueH axrlB e [pexBBpneH, (oraro
(r-un xaro) xnueHT'hr rIoJr)Ax roHTpon Bbpxy ro3[ axrnB. 3aahnxeHtura 3a IEIrMHeHrre vorar Ia 6taar
y,rloBnerBopeHn c reqeHEe Ha BpeMero ,rnu xr,M orlpeaeJleH MoMeET BbB BpeMero. fpynara npexBbpnt

xoHTpona Bbpxy cTol(a runr ycJryr'a c TetIeBEe Ha BpeMero n cneaoBaTenHo yaoBJIeTBoprBa 3aAhJI,(eHr{erO 3a

t{3rTsJrHetiIe E nplfSHara nplIxo,(I-l c TerIeEEe Ha BpeMeTo, axo e clra3eH e.[I{H oT cJIeAlIXTe Xprrepr]1:
. reluegTbr eaEoBpeMeEHo [oJryrlaBa L norpe6raa [oJI3I{re, noJDnretr or aefiHoclra Ha fpynara B

xoaa Ha !f_ITr,rHeH[e Ha TejE.[efiHocTrr;
. B p$ynrar or AefiHocrra Ea fpynara ce cb3.uaBa rarl-r noao6prsa axrEB (Hanpnuep He3aabp[IeEo

nporraoAcrao), Koiflo xJlt{erffhr xolrrpoJl[pa B xoaa Ha cb3,[aBaHero ruIx no.uo6pxaaHero Ha

arcrrBa; l,r.r[
. B pe3ylrrar or aefiHocrra na fpyflara He ce cb3aaBa aKTIB c anrepHarnBHa yrlorpe6a ra rpynara u

TO paB[Ionara c o6ar,preaulo npaBo ,[a flonyqu IIJIaUIa]ie 3a ,BalpureHaTa KbM cl,orBeTHaTa .[aTa

refiEocr.

B clycafi ce Hnro eflrn or (p[TepIrI]Te! IIocoqeHI,I rro-rope, Ee e c[a3eH, ce cqrrra! qe fpynara npexotpar
XOHTpOna XLM OIIpeIeJIeH MOMeHT BbB BpeMeTO.

3a Bcrxo 3aAbnxeHHe 3a l,3[rbJrHetlue, yaoBJrerBopeHo c reqeHHe Ha BpeMero, fpynara [pIBHaBa npuxoAure
c reileHue Ha EpeMero, qpe3 ,3MepBaHe lra Ha[lpe'qbKa, rlocr}ltHar or rpyflara, KbM IrEJIHoro

y,tloBJlerBopf,BaHe Ha 3aabJlxexllero 3a rGrt JrHeH[e . 3a rBMepBaHe Ea Haupe.trhro, fpynara I,l:troJrlBa

MeroIE, orrr[Tarql BJroxeHrre pecypc[ ([p[xo,{rre ce [pr3riaBar 6asara na ycwruara Ha fpynara ru[r
pecypclrTe, Ir3noJBBaHr, 3a yloanerBoprBare Ha 3aabllxeure 3a IBIrbJrHeHrie, cnpruo o6ul.r piBMep Ha

OqaXBaH}ITe BJIOXeHU peC,?CLr 3a yAOBJIeTBOpTIBaHe Ha TOBa ra,nr',rxenne ga tlgnT'lHeHl-ie).

Koraro (nnn xaro) 6T,ue yaoBlrerBopeHo 3aAbrxeHqe 3a u3rhrHeHue, fpynara [pIBHaBa Karo npExoA

croiHocrra Ha lreHara Ha caeJlKam, xotro € orHeceHa KhM ToBa 3aALrxeH[e 3a r3lrbJlseHne. IIeHara Ha

caelraTa e pa3MepbT ria Bb3Harpa(aeHueTo, Ha xorTo rpylaTa oqaxBa aa I{Ma npaBo B 3aMf,Ha Ha

rrpexB'r,pn-,rHero Ha x:rlreHra Ba o6eqaume croxr{ EnE ycnyri{, c rl3Klrroqea[e Ha c),arrre, cr,6parr or nuero
lla rpern crpaHx (nanpEMep AAC).

fIpI{ onpeAerrHe Ea ueHara Ha c,[ejn€Ta fpyflara xopErr.rpa o6euanrfi piBMep Ha B]3HarpaK,[eHl{ero 3a

aL3AefcrBuero Ha crofiHoc'ma Ra naprrc arB BpeMero, axo MoMeHTbr Ha rrnaqaEe, aoroBopeH (nprxo Enu
xocaeno) or crpaxare [o aoroBopa, [opaD(,[a 3a Krr[eHTa urr fpynara :navr.rremra norna or t[rmaucrpanero
Ha rlpexBlprrrrero Ha cro(Ifle rulr ycJryfirTe KbM xJIIreHTa. flpn rerr-r o6crorrencTBa aoroBopl,T cl,Elpxa
3Haqr{re.lreH xoMrroHewT na Qwrarcrpawe. fpynara o6ave He r(op[flipa o6euanr, pa3Mep Ha 3arlJlauanero
3a Bt3AeficrBnero or 3naqrrreJrna, KoM[oaerr na r[naancupaue, axo fpyflara oqaxBa nprl BJrIGaHero B cuJla
Ha AoroBopa rreprortT Mexry npexBrp.rrrHero or fpynara na o6eEarara crol(a tlnx ycJryra rft,M xJrEeHTa L
rurautaaero or Krr[eHTa 3a ra3r-r croxa rlnn ycJryra m 6a,[e 12 Meceqa [Jll [o'rparbr. fpynara npe.[craB,
nocneArlrfle or (ir-rrancrpalero (npr.rxo,ur or r{Jrn pa3xoar.r :a rrxar) B xoHcoJII4tIrpaH[rI orrler 3a

neran6ara nrn:ary6ara u rpyru, rceo6xBareH noxoa or,[eJrHo or flpfixoarrre or aoroBoprr c KnrierrTu.

fii'l

EIIoccHeH[r1auaclp.6-76rlpercraBn,BarHepa3tejrHaqacrolHaclorrul,rflxoHco]r
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Ipynara npr:xara xaro a(Tr-rB aorrbJrnr-rreJrHr{Te panxoau 3a rrocr[raHero Ha aoroBop c x,:ruerrr, axo lpynara
orraKBa aa clr Br3cTaHoBU Te3u pir3xoIl{ r axo oqa(BaHoTo npexBbpnrHe Kf,M KrrreHTa Ha cToKrTe ri]'rll
ycnyrllte ue ce IEBbptrIBa B npoalnxeHne Ea nepuor! KofiTo e no-ronfiM or 12 ueceua. lorrurnrrreanzte
pa3xoln 3a rrocrlllaH€To Ba ,Ilot_oBop ca pa3xo.{Iire, xoxro l-py[ara IIoHacrI 3a IrocfltraHero Ha Aoroaop c

KIIHeHT, xorrro ro He 6, roaecro, axo,uor-oBopbr ae 6eue $axr (Hanpr.rMep r(oMrruioHHa 3a [porax6a).
flpu3ttar axr[B, cBtp3aH c rorrhJrmrrerul{Te pa3xoalr 3a [ocruraHero Ha.[oroBop c (JrrreHT, ce aMopru3rpa
Ha clcreMaflrqHa 6asa, xoaro cborBgrcrBa Ha [pexBbpnf,Hsro KbM xJII{eHTa Ha croKETe an ycJryfrre! 3a

xol{ro Tofi ce oTHacr.

fpynara [pItHaBa xaro ar<rriB panxoax 3a rtrb]raer{Ilero tta .{oroBop c KIIacHT, ar(o re He [peAcraBJrrBar
.tlpyr BruI aKTIB (HanprMep, Marep[anHr] 3anacu, I4MC unu HeMareprranH, arffrrB[) u axo re oTroBaprr Ha

BCeI(U e.UItH OT CJIeIHUTe Xprirep[U:
. pa3xoArrre ce orHacrr rpcko rGM ,[a,ueH AoroBop llJIII KbM oqaxBaH ,[oroBop, xofiTo fpy[Iara Moxe

ga ugerrn$nqapa xoHrperHo;
. pir3xo[r.lTe cb3,[aBar nJrr, [oAo6pffBar pecypcrre lia

y.uoBJrerBoprBage n 6raeqe (r.rr-l 3a [po.6rxaBaHe
rrSrrhJrHeHrre; xaKro fi

. oqaxBa ce pa3xoaEre.{a 6r,aar ar,scraHoseHx.

fIpIBHar axrriB, cBT,p3aH c pEl:ixoArre 3a r3[b]rHeHEero tla Aoroaop c xJI[eHT, ce aMoprrrj[pa Ea

cucreuarnvna 6asa, xorro cborBercrBa Ha npexBbpnrtero xt,M xlIIreHTa Ha crol([Te nJrrr yclryr[Te, 3a l<orto
Toi ce orHacr.

Koraro elna or crpanlrre no .(oroBopa e I-I3rIbrIHt ra 3arbJlxeHrrra cli, fpynara npeac'r'aB, AoroBopa B

KoacoJlr{r[panrlrl orver ra tlunaucoooro clcrornlre xaro aKflrB no roroBop riJIrI flactlB rlo aoroBop B

3aBlrcl-rMocr or Bpr,3xara Mex.ry aeirnocrra na fpyuara E ruraqaHero or K,rueHTa. Ipynara npe.ucrarr
orlenao acxro 6eayclroBuo rrpaBo Ha B!3uarpar(Aenue (aro rrproBc(o a:eMane.

OcHoBH[Te AetrHocrr, romo a:er,pura fpynara, ca cB'bp3arir cbc cre[Erre 6rlruec Hanpauerrur:
r npoqax6a na roroBa npo,ryxurr;
. npo,uaxbfi Ba croro-r Marepranll; u
. npeaocTilB-f,He Ha ycnylIi.

TIPOAAXBIN HA TOTOBA TPOAYKUI,I'

Ilpo,uax6ara rra roroBa [poayrqur BxrrocBa [porax6a fla eApo r Ape6no na roroBE xpaHr, 3a xrrBorHrr rr

apyru I]po.ryxrD, xoxro ca nporGBeaeau or fpyuara. Ilprc<oaare or flpoaax6u Ha roroBa npo[yxuu ce
[pIBEaBar rI,M orrpe,{eneH MoMeHT BrB BpeMero - xoraro l-pynara e [pexBrpJrrrJra Ha KyrJrBarra xoHTpona
Bbpxy npe,rocraBeHnre lpo,ryxrr-r. Crnra ce, se xorrrpoJrr,T ce [pexBtpn{ Ha rryrytsaqa, xomro K]'rEeHTbr e
npnen roroBara npogyxur.u 6et rT :paxerre.

flnaqanero Ha Br3Harpax,[eHr{ero flpu [poaax6ri Ha e.apo e o6Nxaogeno .(blrxrrMo B paMxrre Ha or 60 Ao
90 Arfl-r cner [pu€MaHero Ha roroBara rrpo[yxury or crpaxa Ha x:rueu'ra. fhaqaaero na ar:narpaxAenriero
upu npoaax6r na lpe6no e aEnx[Mo He3a6arno, xomro ruuerrra KyrryBa roroBara rrpolyxrlrrlr u r noJDAu B
Mara3EHa. fpynara axua AoroBop[ c K.IrrreHTI-t, IIo xolrTo ,Ua ce oqaxBa nep[oAa MexIy npexBbpJrrHero Ea
o6eEaHa'ra roroBa [poAyrfl[r, rGM r(JIreHTa Il ruTalrlaHero Aa rIpeBr,rEn I roAlrlra. B p$yrrar Ea roBa, flpfi
onpeAeJrrHero Ha ueEa Ha cleJrxara IIo .uoroBopnre c Krr[erirtr, Ipyrlara He Kop[rlpa cborBerHlu o6euaH
pa3Mep Ha Bl"3HarpaxleHl-rero c ueJI na ce orpa3, B1,3AeicrBl-rero Ha crofiHocrra Ea [aprre BbB BpeMero.

fpyrara, xorrro ure 6r,{ar r-r3rroJtBar i 3a

Ha yaoBreTBoprBaEero) Ha 3aalJrxeHri,I 3a

{.5.t.1.
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Koraro npo,uax6ara Ha roroBa rrpoayxuu, BXJrroqBa rrooEpeHl4.[ 3a [orJIHlt xJIueIITI.I, Te ce pa3npeaenf,T B

paMxme Ha ueHara Ha c,uelfiara u ce [p]BHaBar r(aro nacuBrl rro roroBop. florryuenoro m:uarpaxregr-Ie ce
piunpeilenrr Mex21y or,{errHuTe 3a,urJrxeurrr 3a r-r3rrblrHeHr-re, BKrrrorreHu B AoroBopa sa npo,uax6a na 6a:a na
TexHrre eAxHlrrrHlr npo.uaxHu uenr-r/ocrarr,cHa croftHocr. IIpI{xoI or rosli BIII npoAax6 ce apriHaBa,
xoram KIIEeHTIT 3aMeEn noJrfreHrrre nooqpetn c npo,rykr[, .[ocraBerl or Fpynara.

4,5.1.2. TIPOIAXEII HA CTOKII II MATEPI{AJII,I

,1.5.t.3.

flpo,uax6ara na croKr{ r, MarepuaJru Brorro.rBa npoAax6a Ha eApo x rpe6Ho Ea cypoBr.rHr-r 3a rrpor{3Bo.rlcrBo Ha

xoM6lrulrpaHr-r $ypax[, rbepMepcxo o6opymaae r-r roroBr-r xpaxr 3a xr{BorHu! r(orrro He ca [pomBeAeHI-I or
Fpyuara. flprxo1nre or npo.{ax6r,r Ha crol(u E Marepuiurrr ce nprtHatar rc6M orrpeaenen MoMeHT Bt"B

BpeMero - xoraro fpynara e npexBbplrrtJla Ha KyrryBaqa xoHTpona Bapxy [perocraBeHr e croKr r-r

MaTepIraIIa. cql{Ia ce, qe xos]poJn T ce npexBrpn{ Ha KyrryBaqa, xoraTo xJITIeHTbT e npuen
croxure/uarepuaatte 6e3 ra:paxenue.

fhauaHero Ha Bb3Harpax.(eHrrero npn npoaax6x na e.{po e o6rmnoaero ,rrbnxr,rMo B paMlffre Ha or 30,uo
60 ,u , cneA rrprleMaEero ra croxrre /uarepuzlJrme or crpaHa Ha xJrrreHTa. flJraqarrero Ha

Bb3narpaxaeHriero nprz npo4ax6u na ,upe6ao e AbJrxuMo nera6asxo, xoraro KJIUeHTa KyrD/Ba

croxure/r'rarepualuTe l-l ru flojrrr[l B Mara:rra. Fpynara xrMa ,IloroBopr c lUIreHTlt, [o xorro .[a ce oqaxBa

flepxo,tla MexAy [pexBbpnrHero Ea o6eotaHrre croxr4 r-r Marepfiarr r'bM xJI[eHTa u flflauuEero aa npeB[mu
I roar-rHa. B pe3ymar rra roBa, [pI, olperenxrrero Ha rreHa ria caeJrxara rro JloroBopr{Te c xrnenrr-r, fpynara
IIe (opnrEpa c6orBerHrrf, o6eglaH pa3Mep Ha Bt3Harpax.ueHHero c ueJI .{a ce orpa3rn B!3AeiicrBrlero Ha

crorrEoc'rra Ha naprre Br,B BpeMero.

Koraro npolax6ara Ha crotot H MarepnanB BxrloqBa noolupeuruI 3a JIofiHll xJIlleHTH, Te ce piunpeaenrr B

pitMxtrre Ha ueHara Ha c,leJrroTa rl ce npr3HaBar xaro rlacrBll ro [oroBop. florqruenoro sr,:uarpax,reuue ce
pa3npeAeJu Mex,{y orAeJrHure 3aAbJrxetrrrr 3a [3rrLJrHeE[e, BKlrroqeu[ B AoroBopa 3a npoAax6a rua 6aza ta
TexHr.rre eAITHITIHLI npoAiDr(Hr-r uerr/ocrarrcHa crofiHocr. IIprD(oA or ro:n raA upoAax6[ ce IIpr{3HaBa,
I(omro lgruenTbr 3aMelrr noJD reHr{Te nooqpeHllt c [poryl$It, 4ocraaenr or fpynara.

IIPEAOCTABSHE HA YCJIYI II

ycnyr[Te, [pelocraBrHu or Fpynara, BKIIIoqBaT ocHoBHo rpaucnopruu ycJryrn ct c co6crBeur ruru qyxrx
TpaHcnoprHu cpe.[crBa. Ip[xo,{ETe or rpaHcnoprHH ycnyru ce [prr3HaBar, (oraro xoErpoJrr,T Brpry
noJriuTe or npeAocraBeHnre ycJryrnre e [pexBrpneH Btpxy [on3BareJu Ha ycJryrrrre. fIpIIxoA ce npr-BHaBa c
TeqeHlle Ha BpeMero Ea 6a:a r:nr,mtexte Ha orAeJIB{re 3aAhJIxeHbI 3a rBIThJIHeH[e. Ipr, [ptBHaBaEe Ha

npl{xo,]ur€ or npeAocraBeHara ycJryra, fpy[ara np[nara Mero[ 3a rn3MepBaHe Ha Harrpe.(bxa, ofiETauu
BJroxelir{re pecypc[.

fharuangro Ha ategarpaxAeur.rero rtpB [perocraBrne na ycrrym e o6rxnoBeqo a]JrxrMo e pauxrre na or 0
.uo 60 arr cre,u npreMaHero Ea ycnyflrre or crpaHa Ha Kjrr.rer{Ta, B 3aBucEMocr or ,[oroBopeHrrre ycnoBUjr 3a
ruauaHe c I(oHKperHII{ Krr.reHr. fp},nara HxMa ,uoroBopr.r c KJrueHTu, IIo xoltro ,[a ce oqaKBa rrep]ro,[a MexAy
npexBbpJlrHero Ea o6eqanr.rre ycnynr rGM relreHra r-r rrJraqaHero ,(a [peBr-ruu I roAnHa. B peynrar Ha
ToBa, IIplI onpeAenrHero Ha ueHa Ha cAenxara IIo .{oroBopme c xluerrr, fpynara He (opurrpa cborBerHH,
o6euan paruep Ea Bb3Harpa(IeHxero c uen Aa ce o'rpa3 Br,3leicrBlero Ha crofiHocrra Ha napr-rre BIB
BpeMeTo.

IPIIXOAI,T OT JII,IXBI{ I' AI{BI{.qEHTI,I

flpruoAr.ne or no<u, ca cBtp3anr c lrID(BE 3a npocpoceH[ rualuanlt t or crpara Ha rurr{enTll. Te ce orqlrrar
TeKyqo no Merola lia etlerruaaara :rrxra.

nprxo.{me or A}lBnaeHTI-r ce [plt3rilBar B MoMeHTa
IIJIAIIIAHCTO.

Ha B',b3HrfiBaHe Ha rlpaBoTo 3a IIOJI).qaBaEe Ba

,<q\
,' r:G..,)$,rtr \.\ / I,W \U/

{.5.2.
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1.5.3. IIPIIXONI{ OT O'IHAHCHPAHE

4.7.

Ilrpaouava:rro r$uaaHcr-rpaHrrrra ce ortrr ar r(aro rrp[xoru 3a 6rAeur nepaoalr (Qauaaclpaue). koraro rlMa
3HarIlreJIHa clrryprocr, ce fpynara rqe noJryqr.r r[rraacr.rpanero x ue E3rrr,]rwr-t ycJToBE{Ta, npa xolTo ro e
orrD/cHaro. Or-rHanqrpaEe, uenruo .{a o6*uerr Fpynara :a reKyEo B!3Hr-rxHzur[ pa3xoAr,r ce npr.BHaBa Karo
IIpIIxo]I B cbrunl nepuoJt, B xoiTro ca B63rrr{xHaJru pa3xoAr.rTe. <Dmraxcupaae, uen{uo Aa xoMrreHcEpa
Fpynara aa Ha[paBer { pa3xo,u no npalo6naane Ha arflrrBr, ce npu3xaBa xaro nprD(oa or (DnHaHcEpaHe

[polopu]IoranHo Ha Hairncrlelrara 3a nepuoaa aMoprrtalUu Ha axrrBnre, npugo6rru c nonfreHoro
Snnarcrpane.

OTIEPATI,IBHI,I PA3XOAI,l

Pa3xo.Uzre ce [pr.BnaBar Ea 6a3ara Ha npr(a Bpr,3xa Mexry u3Br,ptuerxre pa3xoAr{ tl flprxo,4xre.

fpynara orvrra .trBa BI{.qa pa3xoarr! cBr,p3aHr.t c Ir3lrr,Ilnentrero rla aoroBoprfle 3a AocraBxa Ha
yc",ryflrlcroxlrc KJrrreHT[: pa3xolrr 3a cKrrroqBane/rrocrxraHe Ha 1oroBopa n pa3xoAr 3a rf,[bJrneuue Ha

AoroBopa. Koraro pa3xoArre Ee orroBaprr Ha ycJroBrurra 3a pa3cpocBaHe cbulacHo E3[cKBarrurra Ha
MCOO 15 ,,np[xoa[ or AoroBopu c Krrrrerra", cburire ce npa3HaBar xaro reKyrqr.r B MoMeETa Ha
BL3tlnIGaHero EM xam Ha[plrMep He ce oqaxta Ia 6,I,Ia-I rr,3crauoBeHx rrrx [gprroJrr,T Ha pa3cpoqBaHero ltM
C IO EAHA IOII-IHA.

Cnegnrne onepaulaHl pa3xoAri ar rarn ce orpiurBar xaro reKyrrr pa3xoA B MoMeHTa Ha B!3Hrr(BaEero rrM:
. o6uu I, alMHtrucTparr-rBnr-r pa3xoA[ (ocBeH axo He ca 3a cMefia Ha KrrEeHTa);
e pasxo4a :a 6pax Ha Marep[annu 3ilnacx;
. pa3xo.{}t, cBtp3aHu c rErTr,JIHeHI{e Ha 3a.tItJIxeHIleTo;
. pa3xoAx, 3a xouro fpynara He Moxe Ia olperenu, aaJr[ ca cBrp3aHrr c yAoBnerBopeHo rrJrrr

neyaoBneTBopeHo 3aabjrxeHrre 3a {3ITbJIHeHle.

Korato nxouousqecrtre ll:rorfi ce oqaKBa aa Bb3Hr.IKBar rlpe3 nrxolro t[raaacoru nepro,&r Il Bpb3xara IrM
c flprfioArrTe Moxe ra 6r4e onpeleneaa caMo Hafi-o6uo trnx xocBeao, pa3xorme ce npnrnarar Ha 6a:ara Ha
[pouelypu 3a cEcreMaT[rrHo r{ pauuoHaJrHo pa3rrpeleneHHe.

PA3XOAI{ 3A J'II{XBI'I H PA3XOAI'I NO 3AEMI,I

Pasxorrrre ra rrxsr ce orcrTar reKyrqo no MeroAa Ha e(Dexrr{Brm nnxBeH npoueHT.

Pasxo.(me IIo 3aeMu ocHoBHo npeAcraBnf,Bar JILD(Bu no 3aeM[Te Ha lpynara. Bc[cKr pa3xoA, uo 3aeM[,
xol{To A[pexTEo uOrar Aa 6tAar oTHeceHu ICLM 3aKyrryBaHeTo! cTporIeJIcTBoTo IIIIi Ipou3BoAcTBoTo Ha
ea[H oTroBapru Ea ycJroB[rTa aKTIIB, ce (alIlTanI-I3IIpaT IIpe3 nepEo,{a, B xoiilo ce oqaKBa arorrBaT aa 6ble
3aBapEeH E nprBe.ueH B roroBHocr 3a r-l3IIoJBBaHe HrIIr npolar(6a. OcraHanrrre pa3xoA[ rro 3aeMr-t cJreABa Ia
ce [pIBEaBaT (aTo pa3xoA 3a [epuoAa, B xofto ca Bb3HI{xHaIu, B xOHcoJrI{AI-IpaHIi, oTqeT 3a neqa,'I6aTa I-UIII
3ary6aTa n .{pyru, Bceo6xBaTeH .[oxoI tra pel ,,O[HaEcoBr-r pa3xoAx".

Koraro ca no.r5rveur 3aeMu 6e3 xonxperHo ueneBo npe.[tta3Haqeuue u re ca r3rloJr3Baau 3a [pI{Ao$IrBaHero
Ha eIuH oTroBap{E Ha ycJroBrrrrTa axTrB, pa3MepbT Ha pa3xolrrTe rro 3aeMI, xorro MotaT ,[a ce
xanu'riulH3lipaT, ce o[peAen tlpe3 upunaraHe Ha [poqeITI Ha KaIImurrBaqH, KbM pa3xoAIITe no To3[ axTtlB.
flpouerrt r Ha xaruTaullBauuf, e cperHo nperer-neHara BeJrrrrIBEa Ha pa3xoa[Te rro 3aeME, ortteceHr KLM
3aeMuTe Ha lpytlaTa, xolrTo ca He[oraceHr-r npe3 llepuola, (aTo ce ll3lollorraT 3aeMuTe, IIoJryqeHI clleu[a!,rHo
3a uejllrTe Ha [IpuIo6neaxe ta egnr orroBaprlll Ha ycnoBErTa aKIIIB.

BCPHO C
OPHTUHAIIA tur

florcuearrra na crp. 6 - 76 npe[craurBar Hepa3aeJrHa qacr or Hacrortuul xouco,rllupan r[rluancoB ofier.
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1.8. PEIryTAU}IC

Penyrar.urrra npercragrrga 6raeulrre [KoHoMlFrecKE [olr3rr, [portTr-rqaur or ,rlpyrri arrnBrr, npu,ao6urrz r
6n:nec xov6qHau[r, Komo Be ca [Hnrruaaya:ruo naeu,aQluupaHr{ u rrpr-reHarr,r oraerEo. BHxre roxcHeHEe
4.3 3a rrnQopMaunr ornocro nbpBoxaqalrHoro o[peaenrHe rra peffyrauurra.3a uenlrre Ha recra 3a

o6eauenxa penyrauuxra ce pa3rrpeaenr xbM Bc-f,xa e,{Ha ear-rHrrua, reHepxpaua napnquu norour, na fpynara
(r-un rpyua or e,[Eallur, reaeptlpaqlr uapuvrr norouu), (orro ce oq,rrBa Aa ltMa ttoJl3t-t or 6r:sec
KoM6rHaurrra, He3aBrrcxMo or roBa IaJ[r ApyEr aror{Ba wu Ilael,/Rvt na npIz,4o6r.r'roro .qpyxecrBo ca
pa3npe.{ereEu KbM Te3u eA[Huux. PerryTaurrra ce oqerurBa no crorrHocr Ha [puo6uBaHe, HaMaJIeHa c

flarpynanxre :ary6n or o6esuet(a. Buxre noccreH[e 4.12 3a lrrrQopMaun oraocHo recroBere 3a

o6$uerfl(a. flpr ornucaane Ila eE{Huua, reHepBparua flaprfrrHrr rlorourr, c6orBerHara qacr or perryTaurrra
ce BxrroqBa B o[peAerrHero Ha rleqirIl6ara flnfl 3ary6ara or orn[cBaEero.

HEMATEPI{AJIHI' AI(TI{BI,I

HeMarepnarH aKrEBE ca pa3rpanrrrr{Mx Henap[qHu aKT[Bu 6e3 Ou3[secxa cy6cranu[r.

HeMarepuanHETe aKrrBtr BKJIIoqBaT nporpaMHn npo,[yr(r. Te ce or"trtat ro ueHa Ha npnao6roane,
BKIIIOqBaqa BCHTIXE IIJIaTeHI-i M[Ta, HeBb3CTaHOBHMI{ .{aH}UX X HaIIpaBeHI-lT€ npex}I pa3XO,U BbB Bpl'3xa C

[oAroToBxa ria axT[Ba 3a excruroaTaq[{, IIpI, I(oeTo xannTar,rn3ltpaHllTe pa3xoa[ ce aMopTIEupaT Bb3 ocHoBa

Ha rl{Hefimfi MeTo,u [pe3 oueHeHIxI cpox Ha IroJIe3eH x[BoT I{a axTI-rBLIre, Tr,, xaTo ce cqr.ITa, ce ToF e
orpaE[rreH.

flocne,qBau[-ITe pa3xoAt , I(orro BB3ErxBar BlB Bpb3xa c HeMareplranHr{Te aKT[Bu cJrea nlpBoHaqaIlHoro ItM

Irpu3xaBaHe, ce rpn3uaBar B r(oxco:rrrar{paun, oTrIeT 3a IreqaJl6aTa wtu larydara r-r .qpyrur rceo6xraren
[oxo.{ 3a rlePlloaa Ha TrxgoTo B'L3HI,KBaHe, ocBeH al(o 6raro,uapenae Ha Ttx aKTr{B}T Moxe aa reHepripa
rloBeqe or rGpBoHaqaJrHo npe.murelll e 6r,aeqn nxonountgcKr rIoJI3u u xolilro re3rr pa3xoa[ Morar
Haaex.[Ho ra 6r,[ar ouenenu I orHeceHu KEM axrlrBa. AKo re3lr ycnoBl-r, ca rBrIr,JIEeHE, pai]xo.urire ce

Io6as.rr Kbu ce6ecrofiEocria Ha a(TrrBa.

Oqargarn r rroJre3eH xrrBor rl Mero,trbr Ha aMopr[3au[, ce [pepir3rnex,{ar B Kparr Ha acrxa {rnancoaa
roluEal I(aTo rlpoMeHuTe B nplr6nu3[TenHrre oueHKE' axo ]rMa TaxEBa' ce np[3HaBaT B nep[o'aa' B xoirro
Bl,3HUXBaT,

AMoprrtau[rra ce [3qrlcJrrBa, xaro ce E3rro.]BBa nrHefrurr Mero,{ 3a rrepr,ro,{ or 2 lo 10 rofl.tnr., B
3aBnc[Mocr or orraKBaHr-r{ IIepHo.u Ha Il3rIo]I3BaHe. HeMarepuanH[Te aKrIrBH ce aMoprr{3ltpar or ,{arara, Ha

l(orro crorBerriri{ aIoItB e Ea pa3lroJloxeHue 3a rIoJBBaHer T.e. xoraro rofi e Ea M,Icroro lI B cbcrorl lero,
xeo6xo4nvo :a Ia pa6oru no aatua, ovaxBaH or pbKoBoAcrBoro. PasxoAure sa aMoprlBallr{ ca BKIIroqeErr B

peAoBe ,,Ce6ecrotrHocr Ha [poAax6rne", ,,Pa3xoAn no [polax6E' r ,,A,urrunacrparurHa pa3xoAr" Ha

xonconlrArrpaHx, or"rer ga ne,{ar6ara utn zary6ara r.r apyrrla eceo6xrareH aoxo.q xaro ,,Pa3xoax 3a

aMoprr3aruru" .

B cnycaure, Koraro 6araucoBara crorfiocr Ha fleMarept-tzlJleH axr[B e rIGroJI{Ma or HeroBara orIaKBaHa

Br,3craHoBr.rMa croixocr, 6alancoaara croftHocr c€ HaMarrBa .Io Bb3craHoBuMara (norcHel e 4.12).

fleqa,r6ara rrrrr.r 3ary6ara or npolax6ara Ha HeMar€puilrrHr axrHBE ce onpeAen, Karo pa3Jruxa MexAy
nocTlrureHrurra or npoAax6ara u 6a.raxconara crofiHocr Ha axrEBrrre rr ce orpa3rBa B peAoBe ,,ApyrE
up[xo,(tr t-l ne.Iar6[" n ,,Apyrlr pa3xo,un t-r 3ary6rf' Ha xoncoJr[Iupanr-r, orqer 3a neral6ara tuu rary6aT a r-r

rpyrr-rx aceo6xrarea aoxo,u xaro ,,Ileqan6a,/(3ary6a) or [po.qax6a aa aereryur axruar".

I4:6parrlr.rr npar na cT uecrBeHocr 3a HeMarepaElrrHme axrrrBrr Ha fpyuara e r pasuep na 700 rega.

.1.9.
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Crpam
Malnrrrn
CboptxeEH,
Tpaxcuogmru cpe.ucraa
Crouancxn nroerrap
Kouruorpn u I4T o6opyarare

Arrrou c npalo na nomrane - crpa.uu (6er omua sa raryrryeane)

I{MOTI,I, MAIIII{HI,I U Cf OPb)I(EHU,S

,IMoru, MalullEr n cbopr,xeHlry ca Marepaa!]IHII axrltBll, roEro ce lrpxar or lpyrlara! 3a aa ce IBnoJI3Bar 3a

lpor-r3BoacTBoTo sJrE,[ocTaBKaTa na npoIy(lMr, cror(rr I,rJIIi ycnyfr.I, 3a oT,{aBaHe noa HaeM Ha ap}'m Jnrua

r{nn 3a aaMr{Hricrpar[BHr ueJru tr ce oqaKBa ,[a 6].[ar E3[on3BaHn flpe3 floBerre or e,ql-rH nep[o]t.

I{uorure, uaurmrnre u cbopbxeErrra, c I-I3KIIIoqeHae Ha 3eMtra! ce orqr{Tar no ueHa Ha lpr-rao6uaare,
xorTo BKIIIOqBa rIOKynHaTa UeHa llJIH CTOiiflOCTTa Ha l-l]rpaxAaHe Ha aXTltBa, BaMaJIeEa C pa3Mepa Ha

HartucJleHaTa aMopTltaun u eBeHTyaIIIIaTa :ary6a or o6esueHxa. 3e^,rcra ce oTqIrTa rlo ueEa Ha

nprl,uo6rreare, Harvaneaa c eBerD/?lrHara sary6a or o6e:(enxa.

UeHara Ha nprrlo6[BaHe Ha co6crBeH, akraBrr BxjrrorrBa norgmHara ueEa Ha akrrBa, B(JIroqr{TeJrIro Mura 'l
HeBb3CTaHOBnMH AaHI,UI Blpxy nOXynXaTa, XOTaTO lin{a TaI([Ba, I(aI(TO L Apyrr' CBbp3aHr-r pa3XOA{, nprxo
ornacrulrr ce ,{o npuro6raauero ruy. [Ipruo6ur co$ryep, 6es (oiiro e HeBb3MoxHo tbynkuuoHnPanero Ha

3aKyneHo o6opyaBaHe. ce Ka[urarrrr3rrpa r{aro qacr or rosa o6opyaaane. B uelrara Ha npaao6aBaHe Ha

I-iMOTH! MaIUrrHr-t II CiOp],XeHrJI He Ca Xa[r{Ta]IX3[paHL' pa3XOAll rIO 3aeMll, Tbfi |(aTO Hf,Ma OTrOBapfrUri Ha

ycJroBruTa axTr-rBrr.

flocne,rsaE[re pa3xo,[lt, cBbp3arfl-r c uMor[! Marut tu u cr,op6xeHrl{, (olrro Bo,Ilrr .{o uo,uo6perre s
cbcTorrHHeTo Ha aK[rBa Haa lTbpBoHarri!]Ho oueEeHara cTan,4apTHa e$errwenocr luu Io yBeJIUtIaBaEe rla

6ueErrre rrKoHoMr{qecxr r-r3rorn (Hanpr.rMep pa3xo,rlrr 3a npeycrporcrBo n pexoHcrpyKlur), IUII,I rol-rro
uMar xapaxrep Ha noIMrEa Ha oflpeaeJreH[ (oMnoHeHTI-I, r xorlTo Morar Ha,{ex.4Eo aa 6r.uar lr:uepex}r, ce

xarurraJl[3llpar KEM 6araHcoBara cro[Hocr Ha cborBerHur ar(Tll8. HeaMoprll3xpaEara qacr Ha 3aMeHeHI{Te

xoMrIoHeHTIt ce I-BnEcBa oT 6a,'IaHcoBaTa cTofiHocr Ha axrriB,lre u ce IIpI-I3HaBa B TeKyIlITre pa3XO,{Ir 3a

fleprroAa Ha npeycrpoficrBoro. BcH'rKI{,{pyM rrocne,]rBarul pa3xo[u (Hanplarep pa3xoar.r 3a reKylrlri peMoHTrl

n no.u.uprxra) ce np[gHaear s neqar6ara r-urr-r 3ary6ara rehJ[ro B [epno,[a, B xoiiro ca HanPaBeI l.

3eMma He ce aMoprE3rrpa. AMoprnau[rra Ha apyrrare co6craeur aI(T[B[ or hMorl{, MamrlHlt u

croplxeHru ce HaqrrcJrrBa [o runeirHn MeroA c ueJI pa3npeAeJlrne Ba pa3Jlxl(am uexAy 6a,raucorara
crorfiocr u ocrarbqHara crofHocr Brpxy rroJle3lrnt xl{Bor Ha axr[rBme. AxrI{BE c npaBo Ha [o]BBaHe ce
aMopIIIS[paT ,IlO KpiUI Ha IIOJIe3HIT I )I(IBOT Ha aXTIBa C IIpaBO Ha TIOJI3BaHe r-rJr AO U3T[tIaHeTO Ha CpOXa Ha

JIrt3UHrOBruI ,{OrOBOp. I,IMOTU, MaIUUHU Il CbOpb)I(eHI,, Ce aMOpTE3[paT OT Aarara, rla XOqTO CiOTBeTHllrT

a(TxB e Harlqe ra ylorpe6a, T.e. xomTo e Ha MtcToTo x B cl,crorHriero! Heo6xoIIlMIl 3a HeroBaTa

el(cnJloaTaurrl rlo HaiIuHa, npeaBqeH or pl,xoBoacTBoao. Pa3xoauTe 3a aMopTI-I3auIit ca BKtrloqeEr-r B p€aoBe

,,Ce6ecroliaocr Ha npoAax6[Te", ,,Pa3xoM no npoaax6rl" r ,,A.rrrrlrnrcrparnaga pa3xorn" Ha

xoHcontllxpaHrrJr ortrer 3a neqa!,r6ara nru :ary6ara l{ Apyr[, Bceo6xBareH AoxoA xaro,,Pa3xoari 3a

aMoprriau{I,l".

OcaIGaI irr nole3eH xuBor/flep[oA na aMoprrl3ar.ufi Ea aKTEBETe no fp)m,l e (aKTo cJIeABa:

roAr{H}r
25 -30

3-5
10_50

4 - 12.5

6.6
2-5

Crnracro
,uoroBopHETe ycnoBr{,

PbxoBo,(crBoro rrlBr,pEBa rrperrearr tla Mero.[a Ha aMoprl8allu, ocrar]qHara crofiHocr ll ocrar!.lHrr.rl
no.ne3eE xIlBoT Ha axT]tBl{Te oT HMoTI, Mitull.tHll n c'bopLxeHtt, KLM Kpa, Ha Bc€I(ll oIaIeT€H nepuo,]l u npirBu
KopeKuul{, axo roBa e neo6xoguuo.

B crryvanre, xorato 6alancogata crormocr Ha aKrtrB oulMorlr, MartrnHE lr clopbxeHru e [o-roJrrMa or
HeroBara oqaKBaHa Bb3craHoBuMa crofiHocr, 6araHcoBara crofiHocr ce HiMauIrIBa ,Io Bb3craHoBuMara
(noxcHer € 4.12).

Iloecreuuffa ua cT p. 6 - 76 upeacrao.n-rear Hepa3lerHa qacr or Hacrortul-r,
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Ilelan6ara nrn :ary6ara or npo,uax6ara Ha rrMorrn, Marm{sr r,r cropbxenr.r{ ce olpeaerf, l(aro pa3nl{Ka Mexay
rroclbrrr.reHr-rrrra or npo,aax6ara x 6a,rascoBara crofiHocr Ha aKrr{Bare r,r ce orpiurBa B peaoBe ,,Apyry rprc(oan
rI rlecal[6f' ]r ,,Apyr[ pa3xoar.r r-r 3ary6n" Ha xoHconErEpam orqer: ga neqa'r6ara r.uu rary6ata r-r apyr-re
aceo6xsar€H Aoxo,u xaro ,,fle.ran6a,/(3ary6a) or npogax6a ua nereKyrurr axrIIBa".

ll:6parnrr npar Ha cbuecrBeHocr 3a r(Morme, MaruuHETe r{ chopbxeHr{Jrra rm Ipynara e s pasuep ua 700
JICBA.

.1. I l.

[orrccnrrrernra ruQopMaubr 3a crreroBo,[Hme norrr[rc, olnocno arffran c npaBo Ha noJr3Barre, npeac]aBxnt
xaTo rlacT oT LIMo'Iu, MaEuHn u clopLxeHrrr, e pelcTaBeua B norcnerrne 4.1 [.

JII,I3I{HrOBn AOTOBOPI{

[a,aen aoroaop npeacraBrrBa! nrr-r cbArpxa, Jrr-r3r-rrrx)B roroBop, aI<o no cruram Ha ro3x ,(oroBop ce flpexBrplr,
cpeEy BB3Earpaxlerflrc npaBoTo rla (oHTpolr Ha,( r(rnoJBBaHeTo Ha aaAeE ar(TrlB 3a o[pe.{eJreH nep[oA oT

BpeMe.

JII.T3ITHTOBI,I .(OTOBOPI,I, IIPU TOI,ITO rPvlATA E JrI.r3I{HrOrIOJTvgATE,r

Ha rarara, Ha xorro JIIrI[ItrprareJLf,T npeaocraB, ocHoBHrIrI axruB 3a noJBBaHe or crpana Ha fpynara
(xacarHara ,uara Ha JII{3r{HroBu{ .uoroBop), fpynara uprBHaBa axruB c BpaBo Ha rroJBBaHe l, naclrB no ]IIriIrHra,
c II3IOIIOqeHUe Ha CJTeAH Te Cnyqalt:

. JIII]I'HIOBITIT AOIOBOP IUIMA HEOTMCHI,IM NEPUOA (AANPN'TEP (OIATO l(Al(TO JIMI{HTOIIOJI]AIATEJI{T,

mxa u lru3rir{ro,{aTenrT EMa rrpaBoTo aa rrpeKpaTr-r cpeqy He3HaqrrreJrHa caHxull, To3u ,[oroBop, 6e3

orBerr{ara crpaHa aa e ,aala parpeoenne);
. Jlla[HroBrrf,T AoroBop e (parkocpoqeH Jrr3[r{r (Aororop, roirro rrMa cpoK KlM HaqaJlHara Aara or

l2 veceua Nnr no'uanxo rr He cr,,(bpxa oml.rr ra uorym<a); u
. ocHoBr{urr axr[B tlo Jllr3lrHroBrut [oroBop e c HltcKa crofiHocr.

4.1 l. t.

B Te:rl cJryqau fpy[ara uprcHaBa cBrp3anr{re c rfi Jru3rrnroB[ rrnaqaHrxr xaro pa3xoa no nrrHefir -r Mero.[ 3a

cpoKa na nIGI{HIoBII I aoloBop.

4.II.I,I. OIIEHKA I' NPEACTAB'HE HA AKI,IBI4 C IIPABO HA IIOJI3BAHf,

Ha uaualuara aara fpylam ouelrrBa axr[Ba c npaBo Ha [on3Bane no uera ua npnno6uraue, xorro o6xeaua:
. pa3Mepa Ha llbpBoHarrzurHaTa oueHxa tla nacxBa IIo JIIi3IIHTa;
. JIII3IITTOBI{TE IIJIATUAEU', II3BbPItrEHU KbM I,IMI IIPEIX EAqAJIHATA AAT4 MI]IIIYC TIOJDTTICHI-ITC CTI-IMYJIIi IIO

JII,'3I|HTA;

. TIT,PBOHAqAJII TE IIPEKI-I PA3XOAII, If]BIPUICHIT OT |PYNA'TA; Il

. oueHxa Ha pa3xoArrr€, Ko[To fpytlara ttre HanpaBrr 3a,[eMonriD( H rrpeMecrBaHe Ha oc[oBanrr aK[rB,
Ba3craHoBrBaEe Ha o6ema, Ha xoirro aKIl{Bbr e pa3IIoJIoxeH, njll.r a],3craHoBrBaHe Ha ocrroBr{u, aKrIlB
B CbCTO'HUEIIO, Ii3UCKBAHO CI, TACEO PE.{A I{ YCNOBIXITA IIA JIIIJIIHIOBTI'I IOTOBOP, OCBEH AXO TE3U

pa3xoan ca HanpaBeElt 3a npoIBBoacTBoTo Ha MaTepEilJrHI{ 3a[acr.

Cne,u aacaruara Aara lpyttara oueEIBa aKfIrBa c npaBo Ha noJBBaHe rrocpe,[crBoM Mo.uera Ea ueHam Ea
npugo6r.oaxe, cbrJracno xofiTo axrrcbr ce oqet Ba rlo qenara Ha rrpulo6loatre MHEyc Bcrqxr Ha'rpynaHx
iuoprl{3arlnH u Bclrqxrr HarpyrraHrr :ary6u or o6e3ueHxa, nmoc/umryc Bcrxa rrpeou€Hxa Ha rracrBa rro
JIII3I{HIA.

/r,ti @
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fpl.nara npnnara rr:ncxBanr-rrra 3a aMoprrtarll r, rpunoxl-IMl 3a lrMora! MaurrrHl, Lr clopbxeHll (florcHeHue
4.10), xaro:

o axo co6cTgeuocTm Bbpry aKrlBa ce [pexB'bpff ua fpynara flo ctflam Ha JIIl3t-t1IfoBr.i, AoroBop Ao
xparr Ha cpol€ Ea Io3[ aoroBop LUII axo B pa3xoa[Te 3a aKII-IBa c [pitBo Ha noII3BaEe e o'tpa3eHo
y[pit;NcurBaHero Ha onul 3a 3ar(yrryBaHe or fpy[ara, axrl{B,br c rrpaBo Ha rro]BBaHe ce aMoprr-r.Jrrpa or
HaqaIHaTa aaTa no xpa, Ea [o]Ie3E[, xI{BoT Ha ocHoBHIITI axTIIB; u

r axo co6craenocrra Bbpxy aKrIrBa Ire ce rpexBlpry Ha fpynara IIo cruIaTa Ha nr.Br.rHroBr-r, AoroBop Ao
xpa, Ea cpoxa Ha ro3t aor-oBop, fpynara aMoprr,Br.rpa ar(r.rBa c rrpaBo Ha [oJrBaHe or HaqaJrHara aam
ao I(pa! Ha none3Hrtt xIlBoT Ha aKTrrBa c IIpztBo rra IIoIBBaEe ujrrr Ao raTr-rqaHeTo Ha cpoka Ea
nIl3r-rHToBItrI aoroBopr xoeTo oT IBeTe EacTtrrrr nGpaHo.

B xoEcoJ[aErF,aHE orser 3a (bmarcoBo cr,crorHue lpyrtara npeAcraB, arrrrBr,rre c [paBo Ha no]BBaHe xaro
qacT oT [MoTu, MaUEHX ,t Cl,Op5)I(eHIr,.

4.11.1.2. OIIEH(A I,I IIPEACTABTHE HA IACI,IBL IIO J'II{3I{H[

Ha naqamrara ,[ara fpynara ouerurBa nac[Ba no lu-I3lrHm rto Hacrornlara croiiHocr Ha JrriuHroBETe IUIaqaHruI,
XoIrtIo He Ca I{3[JIaTeHL KLM Ta3I{ Aam. Jlrrrr-rrrogrre ruIaqaHx{ ce ,{ItcxoIITI{paT c JIIDGeHI-IrI npoUeEr,
3ZIJIO,(eTi B .lIIIllIHrOBr-r, aoroBop, axo m3E npoqe[rr rtroxe .ua 6r,ue HelocpeacTBeEo onpeaeneH. Axo To3r-r

rlpoueHT He uoxe aa 6'uAe H€rrocpeacrBeHo orrpeaeneH, fpyna,a t:lolraa ,qx$epeHulranHlr, cn J'lr{xBeH

IIpouelIT (JrrDGeHr-rrr rlpouel{r, l(oiTro fpynara 6n rpa6aano 1a ruraEa, 3a Aa 3aeMe 3a cxoAeH rrep[oA or BpeMe
Il npn cxo,]IHo ooe3neqeHl{e cpe.ucrBar4 neo6xoll-ttr,tll 3a rloJryqaBaHero Ha arrlB chc cxo.uFa crotrHocr Ha
ar(rllBil c npaBo Ha [oJI3BaHe B cxorEra [xoEoMr-Icecxa cpe,(a).

Jk:nnrosme ruIaIqattn , BKrIroqeHI-r B ouerxara rra rracuBa rlo Jltt:nxra. o6xgaruar c.lcaHnrE r!rar{au[r:
. rbI{KcupaHII nrauaHllr;
. upoMenlruBll Jrrr3uHIoBII flIaruagrrc, 3aBtlceulll oT trgler(c llrrll npoqeEr (ruaqaH[r, o6rr,paamt c

aagexc wa norpe6rlre,'rcxur€ uemt, [rarqanr{, o6Br,p3aHn c onpeaenen pe$epeHT€r Jrrrxaet npouer{r,
Hanpm{ep EUzuBO& ruM rrJraqaHrl , crlfi'ro pa3Mep 3aB[cu or [poMer'r, B rra3apHoro paBEtrEe Ha
xaeurrt), xorrro ca oueHeHx cnopeA cTofinocrra ria [HIeI(ca Eru npoUeHTa Kr,M EaqanHaTa,Uam;

. qeHaTa Ha ynpaxHrBaHe Ha ontM, 3a [oKym@, axo e AocraTbrrHo cEq/FlHo, .ie fpylaTa qe yflpaxr r
Ta3Il OIIUIIJI;

. c},/Mr-l xorrro ce oqaxBa aa 6l,.[ar abnxre{r, oT rpynara no rapaHulitrre 3a ocmraqHa cToitHocT; t

. rulaqaHrfi Ha caIIKIurr, 3a [peKpaTrBaEe Ha Jru3rrEroBll AoIoBop, axo B cpo(a Ha .]III3IIHroBwr AoroBop
e oTpa3eHo FpiDruxrBaHeTo rra orurut 3a opexpaTf,BaHeTo Ha.uofoBopa oT cTpaHa Ha rpynaTa.

Cne.u naqannara aara fpyflara orIeH{Ba [acuBa rro lrrr3lrHra I(am:
o yaenrraaa 6anaacoBaTa cTorHocT, 3a Ia oTpa3fi JIlo(BaTa IIO nacnBa IIO JIIfJI{HftU
. HalMiulraa 6aJ'[tHcoBaTa cToiHocT, 3a aa oTpa3u rr3B6p[reHLITe IrI3IlHt.OBlt ruraulaH[r; u
. npeoUeIUIBa 6araHcoBaTa cmfiHocr, 3it Aa oTpa3lt [peoUeHXUTe r{IIIt rr3MerieHl{tTa Ha JIITJuHToBE

.uoroBop.

Jlm<aara no nacrrBa no Jru3rrHm 3a Bcexx nepnoA npe3 cpoxa Ha Jrn3triroBrut aoroBop e c),'i{a.rit! KoflTo ce
noJryrlaB4 a[o KbM ocTaTlqHoTo cilJIAo Ha rlacllBa IIo JIII3llHra 6tUe [pE]IoxeH IIocTof,EeH JIIIGeH npoUeIII 3a
neplo,{a. JITDGcH npouelrr 3a nepllo,[a e Arc(oHToBIrrIT [poUeHT (lro<rerarr npoqem, 3auroxeH B JrIBI{HIoBITI
.[oroBop unx Ar.r$ep€agramrurr mo<rer npoqear).

CaeA naqaanata Aara fpynara npeouenrBa nacllBa rlo Jrr3xHr-a, 3a Aa o.rpa3x npoMerrre B nrrjnnroBme
tutavlautus u/t.l.stu s 1r.tcxorrroBr{, npor1err, xorrro npor{f,Tr.rrar, rralpuMep, nprr:

e npouexu r 6r1e[u-ITe Jllr3rrHroBr,t [uau-EHur, ry,olt3Tl,Itrarux oT npoMrBa B tlHIeKc nnfi npoueBT;
. IIpOMe HI-I Ha CpO(a lla JII'3rufOBr{' ,{OrOBOp;
. npoMeHII B OUeHXaTa Ha OIruL 3a 3aKyII)'BaHe Ea OCHOBI{I-I,I aKTIlB.

Fpynara npraaaaa cyMara rra npeoueg(ara Ba rrac:ziBa tto .]rlt,gltlrra (aro r(opexl[lc Ha aKrEBa c npaBo Ha
Ito.lI3BaEe.
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B xonco:u,u-rpannr orrer:a t[rnancoao c'rcroruae fpynara npeacmBf, rracrrBme [o Jr]r3rlam Ha oraercH pell.

4.11.1.3. EJIEMEHTI, TPII3HABAHLI B IEqA,-IEATA I,IJII{ 3A|'}'EATA

Cner Haqa[Hara lara fpynara nprtnaBa B neqal6ara v l3ary6ara, ocBeH aKo pa3xoarfie ca BKrrroqeHlr B

6analcoBara crof,rHocr Ha ,{pyr axrr.rB cunacHo Ipyru rrpnnoxrMu craH.rlaprlr:
. aMoprrtauxoHH[Te orrracJrerr{ 3a axrlBlre c rrpaBo Ha rroJBBaEe (oneparrtH}r pa:xopr);
. NPOMCTUIIIB}TTE ]III3IIHIOBII IIJIZUUAHU'I (OI{TO HC CA BKIIOtI€HI-I B OUEHXATA HA IIACI-IBA IIO JIIT3IIHI4 B

flepEo,ua! npe3 xofiTo e rracrh[[ro cr6mlero ]-rJIIr o6crorreJlcrBoro, Aoaero Ao re3!I IUIa[IaHU
(oneparwewra parxonu);

. JII{xBara no nac}iBa no ar:nma ($urancoBlr pa3xoM); r,l

. BcrrGKBt /toxo,Illl l,IJrl rary6a, celp:aun c rracrr+rHoro rrJru rrEJrHoro [peKparrBaHe
aoroaop (oneparrcHr goxotr-r r-r rary6u).

4.t 1.2. JII{3I,IHTOBI{ AOf OBOPI,I, TPU XOI,ITO TPYIIATA E JII.I3I,IHTO.(ATEJI

Arrrgrrre, oraa[eHrl tlo oneparrBux Jl[r3rrtroBr aoroBop[, c9 orpiBrBar B xorcoJlru[rpauruI orrler 3a

$r.rxancororo sr,crorHrre rla fpy[ara x ce aMoprlr3lrpar B gborBercra[e c aMopr]RalraonHarir rroJnr[ixa,
Bb3npHera rlo orHoureHlre Ha noAo6tra arrnsr ra lpynara, r, r-r3lcKBaHu{Ta na MCC 16,,LlMorrL MaurLIHtt t
caopbxeE r", MCC 38 ,,Heuarepra,rnr aKrBn" r,lB MCC 40 ,,I4rBecr[uxoHrfl-r l{rrorrt''. fpy[ara peanrr3lIpa

npl{)(o,u-r oT HaeM rlo lloroBopll 3a olepaTlrBeH JIrI3IIHr Ha I-rHBecTI-tulroHIrI{Te cu IlMoTr-I. flpl,<ofl.rre m naeu ce
flptrtaBar rra nrrneftHa 6asa ea cpoxa na lrtruroBlrrl loroBop.

Axrrcrfle, oraalerx rlpx ycJloBlxrra na tlnnarcoaa Jrr{3r{uroBu aoroBoprr, ce orpa3f,Bar B r(oHcoJrxarrpanlxr
orrer :a t[aaancoroTo cbcTonFue na fpynara I(aTo B3eMaEe, paBHo Ha HeTEam [HBecTr-ruB{ B ]Ix3[HroBIdrI
,[oroBop. Aoxo4 T or npo.uax6a aa arncure ce BKrrroqBa B xoHcoJrrilxpannr orqer 3a [eqan6ara rrnn 3ary6ara
r-r Afryru-t sceo6xoareH ,ttoxo,q 3a cr,orBerHrr, [epllo& IfprtsHaBaHero aa Slrnaacornr nprrxoA ce ocEoBaBa Ha

MOIeII, O',Ipa3IBaq TTOCTOTIHeH IIepfiOAt{qeH npouem Ha B'b3Bpar{aeMocT B'bpxy ocmTcrrHam HeTHa

I,IEBECTITUU'.

TECTOBE 3A OEESUEHKA HA HEOI,IHAHCOBI{ AKTABI{

3a ne$uuancoar axrlrBll, Korro ce aMopncrpal fpynara o(erurBa KEM Kpa, Ha BceK! or.rgreu rrepuo,4 Jlirnn
c6qecrB),tsar llrllllt(arllll, ce crofHocTra Ha AaAeB ar(TrB e o6e3ueHeHa. B c]ryqafi Ha raxlBa IrH.{I{xaItrrH,
Fplma, a a:vacnraa ur,3qraHoB[Mara crorHocr Ha aKffBa. 3a He$maacoer.r arrnax, xorro He ce aMoprB3fipar,
fpynam npoBeprBa axrltBa 3a o6e3ueuxa exerorno, xaro cpaBa aa nerosam 6arancoga c1rMa c
Bt'3cTaHoBlMaTa My cTofHocT. 3ary6a oT o6e3ueHxa ce [pr.GHaBa B r(oHcoJIItI]IpaHE I oTqeT 3a neqaIl6aTa l,llu
:ary6ara u lpyru.r rceo6xnareu .qoxo,[ ao piBMepa, c xofiro 6aaaHcogaTa crortHocr Ha arr{Ba rrpeBluraaa
HeroBaTa BB3cmHoBI-rMa croftBocr.

Br:cmaoam,rata ctotrEocr Ha aKfl{Ba e ro-roJulMam or cJlellHllre IIBe crofHocrrr:
. HeroBara crrpaBeAnr.rBa crofixocr, EaMiueHa c pa3xoA[re:a ocao6ox,uaaaxe; r-t

. HeroBara cmftEocr B ),norpe64 xorro [percmBJrrBa Eacrorqara croi{Eocr Ha 6'h'(emrre naprlrr
rlororlH, xomo ce oqaxsa ra 6'b,[ar nofiy'reHr or axrr,rBa.

fp)'[ara npeueHtBa KLM Bcrxa aara Ha E3rorBrne Ha r(oHcoJTltAlipan oT ver sa Qwnarcoaoro c'tcrorrHlle ,{&TI-t
cbqecTB)rBar lflr,Illrxaqran, ve :ary6a or o6esqeuxa na axran, npIEHaTa B npeuojln ro[[Hrr, Moxe Beqe Ia He
cbqecrByBa rrrru rlbx Aa e HaMarrna. Axo cr,qecrrlmar nolo6aa npnrxar4r, fpynar-a orleHrBa Bb3craHoBEMara
crofiHocr Ha cborBerHu{ axTIIB. Bt rcmnosrBaHero Ha 3ary6a or o6eruema ce [prBHaBa B xoHcorrJIrpaHLUI
oFler 3a rleqaJr6ara r-rJrl 3ary6ara n Ap),fl-r, Bceo6xBareH AoxoA Ao pa3Mep4 c xorrro yBejrrrqeHara BcJIe,{crBIre
Ha Bt3cmHoBflBaHeTo 6alarrcoBa cTor{HocT Ha axfl{Ba He rlpeBrruaBa 6alancooara cToriHocT, IaxaBa, xaIGaTo
6E 6tl,rIa (cne[ np]lcrraAane Ha aMoprrnaturra), B cJrycafi qe B npe/uoar a roarixr{ He e 6rua npr:raeana
3ary6a or o6e3ue[ (a 3a c'horBerHriq aKrIIB.

1.12.
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3a uenta ua recra ra o6eruenxa, amlrB4 xorlro He Morar aa 6taar recrrarur I{HAIExryanHo, ce rpympar
3aeaHo B Hatr-Ma.,Il(ara B'b3MoxHa rpyna aKrI{Bx, reHepupa[a flapl,IqHr rrocrr'flJleHrry or npo,[bjlxaBalqa
ynorpe6a, xoum ca B roJrrMa crene[ Ee3,rBucuMI or naprrrrHure rrocrlrrJreHr-rr or .rlpyrl aKTI-rBI-r tln]r rp].mr
arn8r. Te:u rp)mn ce Hap qar ear{Hr.rllx, reflep paur.r Bxo,qrux flapl{qHra nororlr-r (,,EfBfTn). 3ary6]r or
o6e3ueHxa, [priHarn 3a EFBIIII, ce pa3npelenrr rax4 rre ,ua HaMilrrrr orrrerHflTe croirHocrx Ea axrlrBl{re B

E|BIIII npoflopltr oEaJrno.

I,IHBECTIIUIIOHHI,I I,IMOTI,I

fp],Trara orqlIra xaro uHBecrlruroEHri r-rMoru crpa.[r, xorlTo ce .rrbpxar 3a rro.]T)^IaBaHe Ha npID(oEr or HaeM u
yBer[qeHEe Ha xarmrnnaj [o MoAena tia cnpaBe,urEBara crorEocr.

I,IHBecr[uxoH[m€ [IMoru ce ouerulBar mpBoHaqaJIHo no ce6ecroinocr, BKIrroqBaEa IroKyITIrara lreHa L
BCTXaKB, pa3XOI4 KOITTO Ca [ptKO CBlp3aHu C rrHBeCT[rIHOnnrd XMOT, Ha[pI-IMep XOHOpapX 3a IIpaBHL
ycJrlrllr, ,uanbur{ IIo [pexBbpjr.,rHe Ha rMom E Ipyf[ pil3xoarr no caeJrKara.

I4HBecrrruuoEHrre LrMorr, ce npeouerrrBar Ha fo,{ rtrHa 6asa n ce BKrrroqBar B xoHcoJr}rrqpaHrt orqer 3a

Qrnancororo cr,crorEae no RtBapHrre nu crortHocrr. Te ce o[perenrr or H$zlBIlcItML olreHr{TenE c

npoSecnorarra rca.rrQrxaurr r 3rlaqrrereu npoSecronaren orlrr B 3arB[caMocr or xapaKTcpa Il
MecToHaxoxaeH[eTo Ha aHBecTuu]toHHrITe nrtlou, 6a:r.rpaftxr-r ce Ea ,[oxa3arelrcrBa 3a [a3apHrtTe ycnoB[r.

Bcxxa ne.ian6a unr sary6a or npoufira a cnpaBe.u[Bara croriHocr a,rr or npoqax6a Ha,ua,{eE tHBecIrIuIroHeH
nMor ce [prBHaBa He3a6aBHo B ae.ran6am rru :ary6ara Ha per ,,fIpoM{Ha B cnpaBeAjrEBara crotrHocr Ha

IItBECTItr.tr,lOHHE ttr{OTI',,.

fpynara ormlcaa IiHBecrHuIloHItETe cll IlMor[ npu npogax6ar"a rl\l Era npu rpaiHoro I-rM u3Bax.uare or
ynorpe6a, B cJryqafi .Ie He ce oqaKBar HI{KaxBIl IrKoHoM[qecx]I rcror[ or rrxuoro ocBo6ox.uaBaHe. Ilecan6lrre
una aary6rre, Bb3Er{KBaElr or rtBax,uagero nu or ynorpe6a roru rf,xHara nporax64 ce [pu3gaBar B
(oHconuupaHr-r, ortrer 3a neararJr6ara rurr 3ary6ara u Apy[r, Bceo6xsareH .{oxoA u ce onpeaenrr (aro pauluxa
Me,(Q/ HeTHHTe TIOCTAIIneHU' OT OCBO6OXAaBaHeTO Ha aXTUBa U 6alanCOrara Uy CrOfrnOCr.
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