
A|POEHEPAXIA AICVuJ

BEJIEXKI4 KbM (DI4HAHCOBI4' OTTIET
3A I-OAI4HATA, IIPI4KJ]}OqBATIA HA 3I AEKEMBPI4 20 I 8

Bcrqxu cyMu ca B xr.rJrrAri 6rrrapcxra JIeBa, ocBeH aKo He e nocoqeHo apyro

()6ua nuQopmauun

Y.lpe11Rnaue, ocHoBeH KaltH'raJ u rrpe/IMe'r Ha Aefiuocr na /[pyxecrnoro

"ArpoeHepANra" A[CI4ll ("!pf ixec'rBoro"), Ul4K 200087788, e ny6ru'tHo aKLlHoHepHo Apy-xecrBo.
cb3AaAeHo ua Yupe4ureruo ct6paHhe or l4 $eapyapra 2008, c ntrpBoHaLla,leH KarlHTrLn, B pa3Mep Ha

500 xra,r. nB., pa3npeAe;reH B 500,000 aKuHH, c Hor\4hHarHa croilHocr or Lree BcrKa. flpyxecraoro e

BnhoaHo a T'sproscrcHfl per-l1cr-bp ua l5 anpn,r 2008. Ceaa,qnluero h aApec],'I'Ha ynpaBneHile Ha

f{pvNecraoro e rpaA C'o$nr.6y.rr. "IIa'rprapx l'-sluxruit" 22.

[pyNecraot'o e c npeAN4er ua AefiHocr hHBecl'r4paHe Ha napuqHh opeAcrBa, ua6pann upe: ny6rtruuo
lpeAnaraHe ua co6creeHH aKuhr, B HeABHxHMt4 vlworv (cercropuru:la:\hn Ha HeABil)KI/MH rvo'lr)
[ocpeAcrBoM noKynKa Ha flpaBo Ha co6craeHocr ]r /lpyru BeuHu npaBa B],pxy HeABI4xr,IMl4 t4wo'tv, n

I,l3BbpulBaHe Ha crpoex(u r.r no4o6peull, B Trx, c uer [peAocraBrHero HM 3a ynpaBreHxe, orAaBaHe

floA HaeM, Jrh3r.{Hr ulutu npoaax6ara Nrv.

Cnequa,.rHoro 3aKoHoAareJlcrBo, orHacfluro ce Ao Aeiluocrra na flpyx<ecrBoro, ce cbAbpxa 14

npou3rnqa ocHoBHo or 3arcoua 3a Apy)r(ecrBara cbc cnellnanHa HHBecrlruaoHHa ueJI (3ACIaID u

3axoHa ra ny6,rnvHo rpeAnaraHe Ha ueHHH KHH)Ka (3l-l[1tlK). Bt: ocuoaa Ha rrx lpyNecrnoro
noAJ.rexu Ha perynauu, or crpaHa Ha KoM[lcHflra za SnHancoe HaA3op (l(OH). flpy>recreoro e

noJryrrhno nHuer{3 3a h3Br,pLUBaHe Ha reilrroc'rla cH. Ha ocHoBaHHe ua PeureHre }le 60 I Ha K@H o'r

I I rcHn 2008.

/{pyNecrsoro e yqpeAeHo 3a HeorpeAeneH cpoK.

flpyxecreoro uMa eAHocreneHHa chcreMa Ha ynpaBJreuue. Cr,craB],r Ha Cbeera Ha AfipeKroprre
(C!) Ha [pyNecrsoro e, KaKro cJreABa:

lanant M rxa il,roa KaMeHos
JlroAvul feopraes ArerccaH4poa
[Iayr ra ua Cre$auona Xaraqeea

I{HaecruqroHHa crparernfl, ueJIIr u orpatlIIqeHllq Ita fipyxeclnoro

Up_qd.tlen ua deuuocm

llpegnen,r ua AeilHoc'r na /JpyxecrBolo e 14HBec'rrpaHe Ha IrapfiqHHre cpeAclaa. Ha6pauH qpe3

H3AaBaHe Ha ueHHH KHH)r(a, B 3eMeAeJrcKa 3eN4fl. Octroguara AefiHocl ua lpy>r<ecrBoro e Aa

optaHh3hpa 3aKyilyBaHeTo, oTAaBaHeTo noA apeHAa, [ocTeneHHaTa KoHL(etlTpaul4f t1 oKpynHflBaHe Htl

nopr(;o,rnoro or 3eMeAercKa 3eMr.

1。 2



1。 2

ATPOEHEPAXI4 AAC14U

6EJl EXK 14 Kb M O H ll A HCOB 14, OTLI lrl' ( l-l POAbn)I(E H 14 tr)
3A rOAhHAl'A, frPl4KIllOt.lBAIUA HA 3t /IEKEMBPt4 2018
Bcnqru cyMrl ca B xr.r,rrAr4 6t,rrapcru JleBa, ocBeH aKo He e nocoHeHo apyf{)

O6ura u uQopmaqun (n poqr,rxeH ue)

Llusecr[ul,toHHa crparernq, uerH H orpaHl,trIeIIHq Ha l(pyxecrnoro (npo4t,rxeuue)

Ocuctaua qet

OcHoslrara uen Ha HHBecrnutroHHara Aefiuocr Ha lpyrxecreoro e HacoqeHa KbM HapacrBaHe Ha

crofiHocrra H [a3apHara ueHa Ha HeroBr4Te aKUHh H yBeruqaBaHe pa3Mepa Ha !vBnAeHTHTe,

[3nJlauaHh Ha aKquoHephre, npu 3ana3BaHe H yBerHqaBaue Ha croiluocrra Ha co6craeur.fl KanvlTar.

Utsslu ur&!9!at_q psrlu H 9!! tl n

.(pyNecraoro npr4o6rua eAtzHcrBeHo 3eMeAencKH 3eMH H r]e ceKtophrz3t4pa Apyrl4 BHAoBe

HeABHXhMt4 HMOTH.

Cto6paeno h3HcKBauHnraaa3[\CVLI, Ap),x.ec'rBoro ue Mo)Ke ila npra4o6raa rpaBo Ha co6clBeHocr

h;lpylu (orpauu ueuu) seuHr IpaBa B'bpxy ]IeABH)KHMH 14MoT'14, HaNtHpaIllH ce h3B'bll'leprropurra Ha

Peny6,laxa B's.lrapur, KaKTo t4 Hc. r\{oxe Aa rrprrlo6rtBa BeulnH flpaBa Bbpxy tleABhx(HMH hMorh.

Kor.rro ca npeAMeT Ha [paBeH cnop.

Ctuacso 3ACI4(, BpeMeHHo ceo6oAxHre rapHqHH cpeAcrBa ua lpyxecrBoro Morar Aa 6'uAar

HH BeCTHpaHH eAUHCTBeHO B:

. qeHHH KHhxa. H3AaAeHH HnH r-apaHTHpaHil or 6tlrapcxara Abp>raBa H 6aHrcost4 Aeno3ilru:

. HnoreqHu o6lnraqu n. A3AaAIHA no peAa H trpn ycnoBLlflTa Ha 3arcona 3a HfloreqHHre o6,ruraunn.

Ho B pa3N4ep He ttoBerre or l0% or aKThBHTe Ha f{pyxecrnol'o.

Cr,rnacHo 3ACl4U, /{pyNecrsoro Mo)Ke Aa HHBecrilpa h /lo l0% or Kanhlara cH B ellHo 14JI14 roBeqe

o6c,ryxaaqH ApyxecrBa.

Eara:a u3forBsHe Ha QnttaHcoBuq orqer

O6ua paMna ra QuuaucoBo orqHTatte

'l'o:tt 
QnuaHcoa ot'qer e H3fol BeH BbB BcHt{KH cbulecrBetlh acrleKTil. B ctorBercrBHe c

Mex4yuapoAHhre ct'4H::1oprh 3a tpnHaucoao orttH'raHe (MC{DO), tljAaAeHA o'r Ct,eera no

Me)KAyHapoAHt4 cLleroBoAHH craHAaprra (CMCC) ra pa:lrcueHl'z'flTa 3a rrxHoro npHnaraHe, A3AaAeHvl

or Kourrera 3a pa3,rcHeHae Ha MC@O (KPMCOO), npz,erl or lleponeficKu.tr cblo3 (EC) u

fipanoxHM14 e Peny6,rara Btlraprr.
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A|POEHEPA)I{T4 AACT4U

BEItE)KK14 KbM OI4I tAHCOB14.fl OTqET (nPOAbn)KEHHE)
34 TOAHHATA, nPHKIIIOLIBAUIA I'lA 3l AEKEMBPh 2018

Bcuqrlr cyMh ca B xnJlflar4 6t,lrapcru reBa, ocBeH aKo He e llocotleHo apyt.o

Ea:a ra lr3r-orBflHe Ira QllHaHcoBlrq orqer (npo4u,rxeuue)

O6ua paMKa ra QunaHcoBo orqnralre (npo4r"uxeHue)

flpomeun n MC(DO

Iltpttonauc,tilo npk'tuzuHe nu tto6u ui.ueHeuutt Kb.v cbu4ecm6!6uttqu c'muttdupmu, B.'rc3.lu 6 ctllu
npu meKyu4ttfl qm.temett nepwx)

CleAHrre [r3MeHeHHr KtM cbruecrByBaulil craHAaprr H HoBH pa3rc]teHHr, n3AaAeHL4 or Cteera 'la

Me44yHapoAHt4 cqeroBoAHr craHAapru (CMCC) u nprerr.r or EC ca BJIe3JIH B chra 3a reKyulr,
oTqeTeH [epHoA:
. MCOO 9 OHHaHcosh HHcrpyMeHrr.r (a cltna 3a ToAHIITHH nepHoAt4 or 0l .0 I .201 8 r., npuer or E,K).

Totu crauAapr e HoB craHAapr :a $uHaucoBr.rre HHcrpyMeHTu. Kpailuoro My [peAHa3HaqeHI'Ie e Aa

3aMecrrl l43rlnJto MCC 39. llpoerm'r Ha pa:pa6orBaHe Ha HoBHfl craHAapr e npeMrHan npe: rpr,r $ara
H e noKphn cneAHHrr o6xear or ocHoBHH MeroAo,.rorheecKr4 B'bflpocu: L K:tacnQuxauhfl L4 oueHrtBaHe

rra (tnrraHcoBHTe aKThBl4 t4 nacl4Bvl.2. CqeroaoAHo o't-,rHTaue Ha xeA)KHpaHero: t't 3. Me'roAolorr, tla

onpeAenrHe ua o6esrleHrcala. louacroflrueM MCOO 9 e H:Aaeau Ha qerhph IItrH. [pe3 ]vt,t-toeMBpH

2009 r.. npe3 M.oKronaapr 2010 r., npe: Nr.noeMBpt4 2013 r. h oKoHqarerHo, orr{oBo B tlrr'toc'l, npe'3

M.ioJu4 2014 r. l. K,racrcpnKallnl h oueHrrBaHe ua (rrttaucoBnre aKt'tlBH t4 racABV - c n'bpBHre

l:4a+Afl roil noAtreri, Te3H qacrr Ha MCC 39, Kouro ce oruacrr:a xlacu(tnKaurfl'ta H otteHKara Ha

$uHaHcoaure HHcrpyMeHt'H. Tofi ycraHoBrBa HoBH nphHuhnH, npaBhna H KpurepHH 3a

uacr$rrcaqr, H noAxoA 3a oueHKa, au. xu6prAHHTe AoroBopr4, Ka'ro 3ana3Ba noL{T}1 H3urJto

npaBnnara na MCC 39 ra npu:rtaBaHe h orrrucBaHe rta tpzHaHcoBHTe aK'rHBt4 h nacvBl. MCOO 9

BbBexAa H3HcKBaHe x,racn$xxarlrrra Ha Suuaucorure aKThBH Aa 6tAa flpaBeHa na 6aza 6urHec

MOAena Ha npeAnpHflTHeTo 3a TrxHoTo ynpaBlelrHe H Ha xapaKTepl4cTklKl4Te Ha AOfOBOpeHHTe

napHqHU nororlH Ha cborBerHure aKTltBH. Ha razn ocHoBa ce onpeAenrr ABere ocHoBHll Kareropul4

nocneABarqil oueHKH - no aMoprtl3tpaHa H no crtpaBeAnL4Ba crofiHocr. Hoaure IIpaBHJ]a AoBer(Aar Ao

rrpoMeH7 ocHoBHo B orqHTaHero Ha $uHaucoen aKThBtl or rr{na Ha AtnroBH t4HcrpyMeHTA h Ha

$uHauconu naevlt, rrpilerH 3a orLthraHe no c[paBeAnhBa crofiuocr ilpe3 TeKyuure ne']at6u u

za;y6u (sa rcpe4rrunr pucrc). Oco6esocr flpu uacr(rurcaquara H Ha olleHbuHHfl MoAer :a

QuHaucoenre aKTHBH 11o cnpaBeAJrHBa crofisocl e Kareropttrra ,,c nocreABaua oueHKa Ilo

c[paBeAngBa crofiuoc'r npe3 Apyrus eceo6xeareu AoxoA", B Korro Mota'f Aa florlaAl]ar flph

HiL[Hr{Hero Ha orrpeAeJreHH ycnoBH, HrKoH AbnroBh h KanHTzLloBI4 HHcrpyMeatu.2. Cqeroso,tlHo

oTqHTaHe tla xeA)KHpaHeTo - B cTaHAapTa e BKJIOqeHa HOBa r,']aBa, c Korl'ro ce BbBex,la HoB tlo-

o6lercqeH [oAxoA il pecn. MoAer 3a cqeroBoA]ro ortrilTaHe Ha xeAxupallero, xofiro flo3BoJ,lflBa

locreAoBareJrHo H r-lrr'rocrlro orpa3sBaHe Ha BCHtIKH $ruaHcoau r He(lnuaHcoer pHcKoB14

eKcno3iluHtr, o6ercr'tta onepauliH no uKoHoMHqecKo xeAxllpaHe, H 01'Apyla-- no-Ao6po npe,lcraBrHe

ua AeiluocrilTe no ynpaBneHue Ha pucKa sr,n (lnHaucoBuTe orqerh, oco6eHo Ha Bp'b3Kara ilM c

xeA)Kilpauhre c/lenKH h Ha o6xeara v Bll.Aa AoKyN,teHTatlhn. Kortro Aa ce H3rtoJt:sa. Ct,ulo'l'aKa ca

no4o6penu H3HcKBanHrra KbM crpyKlypara, cbAt,p)KaHhel o H llollxoAa lla npeAcraB, He tla

onoBecrgBaHHrra no xeAxHpaHero. !,onuul,tre,lHo. B'bBeAeHa e otlurrra orllhraHero l]a npoNletlHTc

B cnpaBeAnHBara croilHocr Ha $uuaucoau nactBvl, oueHgBaHt,t no cIpaBeArNsa crofiHocr npe3

neqal6ara ulu zary6ara, Ho B Llacr-ra, Abn)r(arua ce Ha [poMeHu B KaqecrBoro Ha co6craeHara

KpeAqTocloco6nocr (co6crneH KpeAHreH pr,rcr) na ApyxecrBoro, ro3l.I ecpercr Aa ce flpeAcraBfl B

Apyrgq eceo6xeareH AoxoA BMecro s neqan6ara nlu zary6ara. 3. MeroaoJlol-Hrl Ha onpeAenrHe tla

o6e:qeurcara - npoMrHara e KapAuHrLflHa H BbBexAa [pPtJloxeHHero Ha KoHUenUI4rlra il noAxoAa Ha

,,oqaKBaHa zary6a". Crr,racso ro3r4 rroAxoA BcHqKll oqaKBaHH zary6u Ha ellrH $nuancon aKTilB no

aMoprh3lrpaHa crofiHocr ce npr3HaBar no-paHo, Karo ce npunara o6v 'lailHo Mo/lena Ha rphTe eranh.

B 3aBHCHMOC.| OT npOMflHaTa Ha KpeAHTHOTO My KaqecTBo, a He caMo llpH t4iKp4cTaJlv3rlpaHeTo Ha

cr6Nrue 3a Heh3nT,JrHeHHe. KaKTo e B cerauHu, rvroAeJl no MCC 39. 1'prre erana ca: a, ilpH

nbpBoHaqanHo-ro ilpr43HaBaHg Ha QrrraHcoaur axrua o6e:uetrxa ga l2-Ntece'{eH IlepHoA, 6. npu



A|POEHEPA)KT4 AACHU

BEJI EXI(I4 KbM O hHAI-I COB 14' OTTTET (II POAbN)KE I] 14 E)
3A, I-OAVI HATA, ftPI4KJIIOI{BAUIA HA 3l AEKEMBPI4 2018
Bcuqru cyMh ca B xuJIrAt4 6t,rnapcna reBa, ocBeH aKo He e nocoqeHo Apyro

3aBilUteH KpeAUTeH pHCK - 3a ueJru, xHBoT Ha aKTHBa; fi CbOTBeTHO - B. tIpH HaC't'bnBaHeTo Ha

Heu3nbJrHeHAe - Ha $axravecrcara o6egueHxa. To:N MoAen onpeAen, H fipaBfinara KaK Aa ce

h3MepBar :lary6rare or o6e:ueHKa H pecn. flprnaraHero Ha er]ercTuB+Afl JIhxBeH rtpolteHT IlpH

rtpH3HaBaHero Ha ruxBeHH, npHxoA. O6esqeHxara Ha AbJ'rroBH hltcrpyNteH'rH, ouettrBaHH Io
cnpaBeAJrHBa croftHoc'r npe3 /lpyn4s sceo6xsareH AoxoA, cr,tqo ce onpeAeJt, H t43MepBa Ka'lo ce

npHnara MeroAo;ron4flr'a KaKTo rtph Suuancoarle aKl'r,rBH no aMoprt4314[]aHa cr-oliltoc't'.3a
T'bplOBCKHTe B3eMaHhr, B3eN4aHHrlTa nO i'lH3Hl-lf H aKThBl4Te nO AOI'OBOpH C KIHeHI'I4 CTatlAaplsT

AonycKa H3rroJl3BaHel'o Ha onpocreH MoAer 3a h3qHcJ'.rrBaHe Ha o6erueuxara HM, Ho ce 3atta3Ba H ttpH

Hero KoHuerrurrra 3a ,,oqaKBar{ vt zary6u" .

. MCOO 7 (nporueueu) OuuaucoBh HHc'r'pyMeHl'r4: OnosecrflBahril, - oruocHo o6.rexqeHuero:a
npeH3rtHcJteHueTo Ha cpaBHHTeIHH t|epHo/lH H cBr,p3aHrl'e c Trx or]oBecr'r{BaHH,l llpH Ilpl4Jlat'a]lelo Ha

MCOO 9 (e cr.r.na 3a roAurxl.tH flepfioAu or 01.01.20 l8 r., nprel or LiK), 7'utu npo.vntt(t e clbpruttu c'

sursectcdaHe ua o1,xexHeHue omHocuo ueo6xodu.vtocmma om npeu'Jttucircttue Ha cpatilumetutt'lme
rluuaucoau om\emu u 6b3.Mo)rcHocmma la npedocmacnHe Ha uodurputlupaHu onolecnlnnqHun npu

npe.l4uHqlaHetno om MCC 39 xay MC@O 9 xu.tr damama Ha nputuzaHe Ha cmaudopma ont

dpyttcecmaomo u dotu nto usdupa onqunma da npeusuuc,tu npedxodnu nepuodtt.

. MCOO 15 llpraxo4ra no AoroBopu c KrueHrH (a cnna 3a foAarr]Hr4 neproAtl or 01.0.l.2018 r.. npiler
or EK). T'ozu cmaudapm e usqn,lo uoa cmuudapnl 3a npu3ua*oHe u oqeHnBqHe Hq npuxodume rtct

npedny:unmu:tnu onl lcuttKlt cudoce (tpuutuoce. Toit cucex'da uocct Koullenqutl u ua nct'Ju octtoru
qtt.aocmeH Ko.vn.teK:' ont Ho6u npuHLlunu, npasu-'Kl u nodxodtt iu npulHalaHemo, oruLllttt'lqtleillo lt

onolecmnBaHemo Ho uu(.top.uettlust otllHocuo nudu, cy.vuntu, nepu<t)u t.t ttccu?))puoctnunte 6b6 Bpblt{Lt c

npuxodunte u napuwtunte nomo4Lt, ttpoutxotx:dat4u om dozoaopu c KtueHttltt. Cmaudapmtnt u3lltt-rto

ttod.ueun deicnrcu4unte do mont .r4o.veum cmartdupmu, clbplaHu c npu?HacuHemo Hu ttpttxttdtr,

oc'xo6Ho MCC 18 u M(.'L' I I u crsaptttHune c mtLx nlb-'tKt'sctuux. Bodeupmu KoHqenuutt Hu uocttfl

cmartdapnt e rs cxsdocctHetno tru .vode.t ont 5 cnttnxu, \pe3 rountr.t onpede.nuemo Hu nupa.vempume u

6pe-Memo tta npuxodct co c'bu3.t4epu.t4u cnpn.wolud7,'ttt(eultemo 30 u:Jnb.'tttettue Ho 6c'nKu om cmpuHurue

no cde:munta nouetcdy un. K.,uoqorsume Ko,\tnotrcHmu cu: a) doiocttpu c' K'tueHnlu c' nbP?osc'Ka

cbulHocm u oqeHKo Ha Gepoflnutocmma sa c'uSuputte rtq dozttlopetturue cyl4u on c:fttp(tttu ttu

npednpunmuemo cbz-nctcLto )'c:tosunma ta dadeHust dozocol:,' 61 ut)eumu(tuqupaHe ua ontdetrttnte
sadt.'ttx'euu:t 3a u3nb.\HeHue no dozoactpa 3q ctnoKu uJlu ycly?u - om?pqHu\ae-ltocmmu u.\r om

ocmqHanume noetnu qH?aJr{'LLMeHnxu no doz.oaopa, om Koumo KJtlleHmbm 6tt uepnut u'tzodu: rt)

onpedetane Ha qeHa ua cde.ryxanta - cyilamo, Koflmo npednpuamuemo oLtaKGa, ve Lt.rlu nparto da

no.rty.tu cperyy npex7bpnflHemo Ho cbomBemHama cmoKa u.ryu yc.|y?a Kb.vt -ruteHnto - oco6euo

BHuquHue ce omde,tn Ha rsudoaente npoMeHtrusu KoilnoHeHnlu B 1eHama, BKl. (tuuctucrtrsun

Ko),tnoHeum, KqKnto u Ha KoM.noHeHma, no.ttylrulqtt 6 Hamypa,' ,t) ltulnpede.leHue tlu Llettunru tt(l

onepaLluflma .wexOy omde:Hume 'saduttteuust 'Jct Lttnb.ryHeLtue no dozocrtpu o1ttqauHo uu 6uvu

uuducrtdyutuuma npoda)K:lct 4eHa Hu G('ctiu Ko.vnoHeHm (c'ntLtxu/y(.t.v,'rt): tr d) .vto.veHtnbfit u.'tu

nepuodtm Ha npu3Hu6ule uq npttroda nplt ycncruHotno ultlb.'lueHue tlo tuda.tlx'entte ttct dtt,'ttcttptt
qpeJ mpuHc(tetrtupuue Hu Kounlpolu Gbpxy oSeulurtcrtttu ctttoKa il:ttl yt1'.1y,u,6tuo mo 6 ()Ltoett .rto.rtcttttt

u.,nt 3ct onpede-teu nepuor) 6r,B Bpe.ytenu,t. Bucedeult c'q npacu-ta lt KpuntcPutt (cr.) tu udetrnultutlttputte

rtu ladt.,t:trceHufl 3a u3nb.'ftteulte ua Sasamu Ho KoHKpemuu o6et4auust la doc'muaxama Ha cmot;Lt Lt.tu

ycJty?u, (6) scr udeumu(tu4upurre dcL'ru dpytrcecmlo e npltHqltncL't Lt.lu q,'ettm npu npedocn?a(rfitemo ttct

cmoKu tt.ln,t yc:ty?Lt, u k, npu mpurtcrlepu Hu .rruUeH'Juu. Barte)x'dauemo trct moitt cmuH()(tpnt o1ttquuHo

do6etrdct t)o tto-caulecmceHu npo-;veHu; u) npll Ko.t4meKc'Hlt do.-ttttttptr, t' orict ptttttu npodax'1u ttu

c:moKu u yc:tyzu u1e e ueo(txodulto acHo pa3?puutltto*qHe vetrdy ctltotiltrue u yc:ty?uffie ttq 4ceKlt

Ko.MnoHeHm u yc.tosue no dozoaopa; 6.) aeponmHocm 3a npoMttttct ttu Mo'veHma Hu npu3tra6uHe Ho

npodactc1ama,' a) ycetuvctlqHe Ha onolecmrlailutmq,' u z) etaelcdaHe Ha donutuume.lHu npa9utru ?u

npu3HasaHemo Ha npuxodu om onpedeteH mun dozocopu - tu4eH3uu: KottcuzHaquu; eduoxpatnrtct

cx|upanu npedaapumetHu maKcu; ?apaH4uu u dp. nod. Cmaudapmum donycxa RaKmo nb-\Ho

pempocneKmusHo npuJtoJtceHue, maKa u tvoducltuqupaHo pempocneKn'tulHo nplutonceHue' on1



A|-POEHEPA)KT4 AAC14Li

6 EJI EXKI4 KbM OI,I I.I AH COB 14 fl OTII ET ( II POAbJIXEH H E)

34 |OAT4HATA, tlPHKJttor{BAUIA HA 3r AEKEMBPI4 20r8
Bcrqru cyr\4u ca B xHJlrAH 6trrapcrlr JleBai ocBeH aKo He e lrocoqeHo Apyr-o

ilq\a-qomo fla meKyulut omvemeH nepuod (2018 z.l, c onpeOe.rcrtLt ono6ec'ntn6uttLtt'ttr npet)xodrturtte

nepuodu.

. MCOO 2 (npon,teHeH) fllaulaHe Ha 6asara Ha aKuilu - KurucuSnrcaqur 14 oueHrBaHe Ha

rpaH3aKuaHre 6a:upauu Ha rJraulaHils c aKr-tHl4 (e cnra 3a I'oAl.txHH nepHoAH or 01.01.2018 r., rpuer
or EK). Tesu npoueHu ymoyHnlqm mpu ocHoBHu Bbnpoca: (a) mpemupqHemo Hct yc.loBuflma Lt

e(texmume, cBbp3aHu c npudo6uaaHe Hq 1etyctoauu npa6a npu oqeHKoma u omuum(tHemo rta cde.trcu

c n.tcn4qHe ua 1atama Hq uKt,luu, ypexdauu c n(tpu\Hu cpedcmca; (6) nodxod 'ta rutctc'urhuKullutt rtq

cnopa3y-veHuflma iu n.,nuloHe ua 6u'luntu Ha aK1uu c ere.veumu Hu HemeH cenft.t"vetlm Ja 4e.ttlnte Hq

ydtpcrcaue Ha tuqeH dautx Ho.tullama om cerlotno npednpunmue (no) (top.vumu Hq uHc'mpy'.t4cttntlt

ua co6cmceilufl Konuma-'l) lbgeJcdaue Hu ult:lnyeHlle om o1ttlottttt npclsu-rlo 'la noc'nlu?(lHa Hct

npaKtnultecKo yrec'HeHue melu mpaHiuK4tlu du ce rctq('urfntqupunt mqKu, KaKnto 1ttxtt c'e omqc.tu 5et
onqutttlu ]o HemeLt cctnb.'t.veHnt; u (n) to6o npu6u.,to'tu otltttunluile npu .vtodu(tuxutqltlt ttLt yc'.'to6utlntu

Hq mpawaKuuu ia n.,ruugtHe uu 6cnunta Hu ar1uu, ypex'dutru c' ttuplt\Hu cpedcmcu Kb.t,t uKLlLtu,

ypexdauu \pe3 usdalaHe ilq uHL'nlpy.\teHmu uu c'o6cmrseilutl KLtnuntu't.

. MCOO 4 (npoveHeu) 3acrpaxoBarerHH AoroBopr (a crla 3a roAhurHH IIepiloAH or 01.01.2018 r..

lpuel'or EK). Talu npo.uturu e c6bp3aHa c Heo1xodu.ttocmmu om cuHxpouu3upatte ttu om.tuntattenlo

npu dpltucecmla, Kounto u'tdanctm 3ctcmpaxocunrc.'tHu d<ttt-ttutpu u Koumo nrtnudam u u o(tx6umu uct

MCOO 9, uo npedu aaaectcdqrrcmo Ha npedcmont4un MC1I>O 17 .Tn ycmqtnBflGu dce ontlutt ttu
nodrod - nodxod Ha noKpucaHe u nodxod Ha Bpe.veHHo omcpoqlane (npu onpede.teuu yc'lotsutt) ttu

MC@O 9. I.I daeme on\uu ca aaryuduu do a.ryusauemo B curq Hq Hoyun MC@O 17.

. [Iogo6peHar e MCOO l-[nrcrn 2014-2017 (r,4. aexer'l epu 2017 r.) - noAo6peHug s MCOO I u MCC
28 (e cuna 3a roAt4txHH nepHoAH or 01.01.2018 r., npherh or EK).?"e'ru nodo(tpertlttt @tac'ttnt

qqcmuqHu npo.ueHu u peduxtluu 6 cbomlemHume cmuttdupmu, oc'ttoGtto c' qe.tt da npe.vtcxtretnt

cblllecm6y6qltlu tenoc'.ryedocame.rntocm u:tu tteflcuontlt 6 npu-'lo)t(etluemo ila npqtu'runlu u

uiucKlauunntu rtu onu)e:utunte cmaudapmu, KuKmo u 0u ce 6Hece no-npequtHa mep.uLttto.\o?t/tt ttu

noHlmul. Ocuoarto t1po.\,,eilume cct HucoqeHu xult c.teduume o6eKmu u.'lu onepuqltu: u) ottn4etnile Hu

HnKou uiKrtnqeilutt 3d npu:ta?atrc rru MCcDO I no omuourcHlte ttu MCOO 7, MC(' l9 u MC.DO l0: u

6) utSoptm ua (toudoce 'Ja pucKos Kanum(LU u,tu dpyzu noio6nu npednpunntta omtnc+o o\eHKamu

ttu mexHunle yLtac,mufl 6 ctL'oLluupaHu u.'tt/ cbl.vec'n'tHu dp.ytrecntcet no ('npaced.turttr c'moituocttt tt

ne,tut1ama u.tu sul6anta ctedcu du 6ade npuseu Hu tluso uudusud.yct.'tttLt Llttqec'muLlutt s (tL'otluuPutto

u:tu cbl.vecmno c)Jtt'.-trcecntlo, npu nbpsott(tqo.lnomo it nPLt3ttulqtte (M('(' 2,\1.

. MCC 40 (nponaenen) - l4Haec'rr4uHoHHH r.rMorl4 - orHoclto rpaHc$epu Ha HHBecrnUHoHllH nvo'rr (a

c4ra 3a roAurxHg nepltoAu or 0l .01 .201 8 r., npuer or EK). T'atu npo.+tnHll e clbp3aila c

npedocnta6nue na donultHume.lHo noflcHeHue omHoctto ycnorunma u Kpumepuume, Koumo donycxam

mpanccpep Hq tlrytonru, Bt<)t. maKuna 6 npo1ec Ha usepatrcdane u/wtu peKoHcmp)'Ktlutt tt

,pryrripii,"*uo, KbJvt u om Kame?opufl ,,uHlecmu7uoHHu ur4omu". Tarcula mpauc(tepu ca

donycmuuu, car4o Koeamo ca u3nb.rtHeHu LLnLt pecn. Koeqmo 6eve He c0 u3nb.lHeHu Kpumepuunle u

der|tuuutquntna la uH6ecmuquoHHu u.Momu u Ko?omo cu Ha.'tulle d<txcrtunte.tc'n16u 3u c)lflHumu 6

ynompe6anla tLM. llpo.vnuu s HclvepeHunmo u.llt n.tuHoleme rtct 1:xxotsrr)c:fit6omo tte c'e c\utttunt Ju

doxq.Jante.tcm6o ia npo.vnHCt. llpo.vtxnctnta :4o)rce iu c'e npu.'tLt?(t nepcneKntu6tto tt-'tlt

pempocneKtnu6HO, npU Cn036atlcmo HU Onpede;rcxUmc c npl.vttlttanru nPctBU-'M.

. KPMCOO 22 - Crctrc]4 c qyxAecrpaHHa Banyra H aBaHcoBH nnauaHh' (a clara 3a fo/ll4tuHH

nephoAr4 o.r 01.01.2018 r'., rtpuero or EK). To6a putstc'ileHue ce omttactt 3a ontqun'tuHemo ttu

mpaHtctKquu ur,tu vacnlu om mpaH3aKqltu 6 uycx'decmpuHHa GcLTymq nPu no.ryvaoattemo Hu o8oHco3u

n.iorrlorrr, npedu npu3Holattemo Hu caMun aKmur, pu'sxod tl.tttt npuxod. B me'tu c:ty\au

npednpunntunnla omuumqm nbp6o ue.vouenupeil uKnlttl no npedntamettu cy.Yttt (npe)n]uttlttttufl tlo

dgcmacxu Hu aKmu6u lltu yc':ly?u) u-'lu ile.r4oHemaptlo ludt -'t,:trceuuc tlo ottlL'poqeuu nPurtDu (ttrt.'t.)''tt'tttt



Ar-POEHEPAXI4 AAChU

BEIE)KKh KbM Oh H AH COB 14.'I OTI{ET (N POAbN)KE H H E)
34 TOAHHATA, IPHKJIIOI{BAU_IA HA 3 I AEKEMBph 20 t 8

Bcr.r,rKr4 cyMH ca BxvlJtt,.u 6tlrapcrn Jretsa, ocBeH aKo He e nocoqeHo apyro

ctqottcu om Krue4mu no npctdutx'1Q. llpu notyta1aHemo il0 muKLKJu a6aHL'o6tt n:LntlctHufl 6 v.y)t('Ou
\utyma i)amama Hu mpail'tuKtlulntLt ce u3no:t36u 3u onpede.'tflte Ha o(t.veuttttst ttypc', Lt uKo u.rl(t
.rlHO)K'ecfi18o n-Tclulciltutt - )untu ilu ntputt3uKquflntu c'e onpedeln ]u 6cttKo ont)c.'tilo n.'tttttlute. ('.ler)
nlocu pclStcHeHuemo ymo\Hfl6u, qe npu nbpqottuttu.utotllo npu?iluBuHe ilu L'bonl6cnliluil uKnlu6, ltut.rot)
u.tu npuxod,6 peJy-,lnum uu ntpuu'JuKtlux no qquucoco n.tultluue/'no.lyttuluttc tt.lu uu c.epuflnlu onl
mpaH3aKquu om ruauluHun/no:tyrlu6uue c uyttt'decmpoHHu Bu.ttynu, duruumu Hu mpautuKquttmu (,

duntama Hq nbpsonuvcLaHonlo npu3ila6aHe Ha ile)4oHetnqpHul aKmu6 tl,ru nacu6 (npu eduoxpanrno
n.nat4aue/notyuaaaue) unu e ()amama Ho ccnKo n.ryut4ou€/no,tyt1o6rme. Toaa mbtKy\qHue .vo)rce da ce
npLLlAzA C nbnHq pempocneKqun u-ttu nepcneKmuqHo, 6 d6q qopuaumu: u) om Haqcuomo ila omuemHLu
nepuod, '3a xoitmo mo ce npunqza 3a nbp6u nbm; uJtu 6.1 om uauanomo Hct npedxoduun nepuod npedu
nepuoda, npes rcoitmo 3a nbp6u nbm mo ce nputaza.

Ktv 4arara Ha H3AaBaHe :a o4o6preaHe na ro3r4 SuHaHcoe orqer ca v3AaAeHA, uo He ca Bce oue B

cHJIa 3a rollHrrHH rrepHoAr,r, 3anoqBaulr Ha I rHyapn 2018 r.. HrKoJrKo HoB14 claIrAaplt tti pa3flcHeHhr,
KaKTo H npoMer{eHu craHAaprH h pa3rcHeHul, Kou'ro He ca 6ulN rrpt,terr 3a no-par]Ho rrpHJro)KeHHe ol
ApyxecTBoTo, a HMeHHo:

. MCOO 16 Jluzuarn (e cura 3a roAruHH nepHoAH or 01.0lr.2019 r.. rprer or EK). T-otu cmuudapnt
e c u3t4tLryo npo.MeHeta KoHqentlun. Toil cursettdu uctcu npuHllunu Ju npu'tHu6uHe, u3.vep6uHe u

npedc'maanue Ha .tll3uH?u qpe3 H&rai.uile ila Ho6 .vtode.'t c tle:t Ou ocu?ypu no-dr)c:tttocepno u

udexcamuo npedcmacnue Ha me']u cdetxu Hailreqe npu .'tu3uu?ono.:yqome.,ut. ('mutdupmbnt ttle
3aMeHLt dei.tc:mcuulun do moiu .t,to)4eHm cntuudapm iq .'tuiuutu MCC l,7. a) IIpu
.\u3uHzonolyqqmerltme codeulunm npuHqun Hd Horuit cttttrttdupnt c ctoclxDuHento lo eduomunur
l,todet He cqemolodrto 1cuancoco tnpemupuHe Ha -llBuilza--']a acuttKu .ryu3ltt?ollt doau;opu c pea-Dtu

npodt'tcrumeilncm om noleqe om l2 
^,tece4a 

L4e ce npu3Hasa aKnrur nod (topxama ila ,,npuao Ha

notBnaHe", rcoitnto ule ce (Luopmteupa 30 nepuoda ua doeoaopa, u pecneKmucHo, up ce otnqumu

rpuuaucoa nacu6 ga sadancrceHuemo no me3u doeoaopu. Toca e u cbulecmseHama npo.r4nHa cnptlr4o

meKyulamo omqemHo npaKmuKa. 3a xpamrcocpovHu uJtu Ha J4Hoeo HLtcKa qeHa .ttu3uu?u ce donycKo

u3KrltoveHue u 3anq36aHe na doceearuHuma npoKmuKa,' 51 IIpu -'tu3uuzodametume unuu da u.ua

cbt4ecmseHu npoweHu 6 otn\emHamo npaKmuKa u me tqe npodxt:ttum da omqumam tu3tttt?Ltme

aHatozltttHo lu npasanamo Hu cmapufl cmaudapm MC:C 17 - xumo onepamucilu u (tuuaucocu.

/lttxo.uxomo Holltflm cmaudapm daau no-qn-qocmttct KoHqen4utt,c.tedca du c'e Hanpulu tt om mttxttu

cmpaHu eduu ttrl-nodpo6eu utu-'tu3 uu -yc.,loruttnlu Hu do,t<.tttttpttnte u e Bb'J.\loJt(tto tt npu ttltlx
(.ttuurt,,odunte-xume) du uucnn nxm ocHo6quLtn ']u peKluc'u(tuxutlttx ttu onpedc-'tetlu .tlt'ttttt?otu cde.txtt.

IJ o c un m c nt cn r) u p ttt u3 Lt c Ks u p a 3unt p rG u H e H ct on oG e c mfl 6 ct Lt ufl m u.

. KPMCOO 23 (npor'leHeH) IJeu.rrypHocrr4 rrpu rperupallero Ha AaHbut4 Bbpx)' /loxoAa (e cr,ra :a
roAHurHH nepHoAH or 0l .0 1.20 l9 r'., rpilero or IIK). Ttxta pu';stcueHue ducct ttucoKtt :u
cqemoaoduonto mpetnupqHe u om\umaHe HCt duutqume 6bpxy Ooxodu no M('('12, xtttunto cu Hutuqe

onpede.tenu Hecu?ypuocmu no duuaquomo nryemupaHe. To ue 3ac'flzu detxa4u u dpyzu duptttuutu
63e.vayun u maKcu, usaau MC()12, uunto Gv'ttoyla cnequu'tHu u3ucKGaHtut omHocHo.tttxru u dpyzu

colKquu, qcolluupaHu c Hecu?ypuocntu no daxutlu. Pasncueuuemo noKpuBa cnedHume 6bnpocu: a)

Ocmu npedtlpunmuemo da npeqeunea omdetuo Hecu?ypHocnru no Oauaquomo mpemupaue| 6.)

donycxauunma, Koumo npednpuamuemo npasu 3q npolepKa u oLPHKct ilq daut'tttomo mpemupqHe om

dautquume Blacmu: a) xax npednpunmuemo onpedetn dauuvuama neqat6a aru sazy6a, dauu'tuume

6agu, ueu'tnor3cutrume dauu,uttt :aeydu, dant,urume cmqzKu u Heu3nor36avume dauawttr xpeduntu; l)
rcux npednpuflmuemo npellcuttsct u mpemupa npo^teHume curs (ruxmume u o1cmonmetcntnoma: u d)

nodxodtm ttct npednptffimuemo da:u u4e npeqeHrlu omdetrtume ttecu?yPttocmu Ha dautqnomrt

mpenlupaHe noomde.quo tr,tu rt xtt.u6uttutlun c dpyeu.

. MCOO 9 (npoveHeu) - OnuancoBu HHarpyMeHrh - orHocHo cnyqan Ha HelaraBHt'l KoMneHcauHh

npt4 rrpeAcpoqHo noracrBaHe H uoArQuxaurn Ha rpNuaHcoBa nacHBH (a crla 3a roAt4tuHr nepHoAH

0



AIPOEHEPA)KT4 AAC14r-l

BEJTEXKT4 K'bM OT4HAFTCOBH' OTqET (TTPOAbnXEHHE)
3A |OAI4HATA, frPr4KJIlOr{BAU_lA HA 3 r AEKEMBPH 2018
Bcnqxn cyMH ca B xHJrraH 6t.rrapcru JreBa, ocBeH aKo He e flocoqeHo Apyro

or 01.01.2019 r., npiler or EK). Tutu npo.uttHu noKpulu dcet atnpoc'a: a) ur4eHfl tuctnoflt4ume
u3uc'KBuHuttna ua MC4>O 9, xumo no?6o.'ttt6ct x:rucurputlttpauenro ttu onpedc.terru (turruuc'o6u uKnuru
no clr4opmlt3upctHct cmoituocm Lt npe.uLrHCt*qHeruo Lt.vt uu necma ('tlI-"t(, lelu6tlcu.r4o otl't uetltquenlo
Ha yc-,to6utt ra npedcy.ttlt!o no?Lrct!6aHe c He?amu6Hu Ko.t4ncuc'u4ttst. Hezanttt*ttu Ko.vnettca4utt c
Hclqu4e, Ko?amo yctotunmu no do?olopct no36o.rflBqm ttu d.tt.;tx'rtuxu da n.'tumu npedcpourto
uHcmpy.veHmu npeou he?olutt nudetx', u npedcpo.tHo n.'tuntcHumu cy.llu .vo)K'e du e put-'tulutu orn

ocmqil(Lttunle ilen-'rumeHu ?.'luclulla u .'lux6u, uo nlctiu ue.'juntuluLt Ko.\tneHc'uqltn ntptt6ca ou c puJl'.uuu
u petelaHnlHa 3u pattHotllo npeKpurntt*uile uu r)oncopa. ilpe)capume.'fitonto n.'ruupilc cq.t,to no ceSe

cu He e docntunnr\ert uuduxuntt)p 'Ju nperleHKq, n.e. e 6u)toro c du c'e npelleilu c'nptlno tlrct_r)rqo

npeo1.tudaaal4un .'tux6ert npoqeum, Lt c'nptLtto He?o - cy.r4utltu Hu npeon.'tuuluHeno )to)t(c ict c u n

notBu ila cmpqHa, urtuquupu.tte ,to. IJultc'utt e u'J.ll.rc.'rttcuilemo Hu Ko)tnelcu4lnmu du e

nocltedocamerHo Kamo nodxod u npu caHKqlt-tt 3a no-pctHuo ruauptHe, u npu nolt3u om no-patHo
n.ryau4aHe. Cut4o muKo cbomlemHunm aKmu6 ctedca da e a Kamezoputtma ,,dupcx:an 'tu cu6upaue ua

napuqHume nomo4u" cbzracHo dusuec yode,ta na npednpunmuemo; 6) nomaxpctdaca, ye Ko?amo

daden rpunaucoa nqctc, omvumaH no orvopruu3upaHa cmoituocm, e .uodu(tu4upau 6es du ce

omnucra, mo e(tercmtm om ma3u uodu(tuxaqun mpn1oa da ce nputuae o neqan1amu Ltlu,t tazy6amu.
E(terctnrm ce tz)4ep6a Kamo pa3xurca .uetrcdy opu?uH(LnHume dozocopeHu napuwtu nomo4u u melu,
c te d .u odu (tu Kaqw nu4 du c rcou m up u Hu n o opuzu H u' tH un e tl e x nt u ce t r .7 ux6 e H n poqe H nt.

.l1o4o6peHur e MCOO Llnxtr 2015-2018 (u. aer<en,rapu20l8 r,)- no4o6peuur s MCC 23, MCC
l2 u MCOO 3 ers apt:xa c MCOO I I (a cxla 3a roAHUrH14 repHoAH or 0l .0lr.2019 r., ue ca npuervl
or EK). Tesu nodo6peHufl lHucnm qacmuvHu npo.veHu u pedcrxtluu 6 cbomlemHume c'muildapmu,

ocHo6Ho c 4e.a da npe.uaxHant c'bryecmrycaula Henoc.rtedocume.,utocm u,tu HencHomu 6 npu:to)K'euuemo
uu npatulamu u u3ucK6uHLtflmu uu otttde.'ulume cntattdupmu, KaKmo u det ce 6uec'e no-tlpequ3tla
mep.vuHo:ro?un uq notnmufl. Oc'uoctto tlpo)4eHume cu uuco\euu K'b.vr c'.rcoHunre o6exntu u.lu

onepaquu: u) noncHnnum, ve Ko?unto edrtct npednpunnttte npudo6ttcu KoHmpo.t rrud ltt'tnec', xrtilttrt e

cb6.,\recmHq deixocm, mo c-,tedcu du npeusuuc:tu (npeo4errul npeduurrto dt p,ut'ctulunc L'Lt dtt.roce rt

ntosu 1utuec npu npura?aHe Ha MC'OO 3. Cut4o mqKa ce ymo\HxBu, \e Ko?umo eduo npednpuflmuc
npudo1ue cbzmectneH KoHmpo.ry a 6u']uec, rcoitmo e cb*.Mecmrtu deiluocm, mo He c.zedcu du
npeu3vuc.tr6a npeduruuo dtpacaxume dnqoae B Heeo npu npuuazaue ua MCdtO I 1; 6) noflcHnBant, qe

qcurtKu dauuuuu nocnedu\u om daux4u cbpxy doxodu om duaudeumu (tn.e. npu pa3npede-teuue na

neuan6ama) cnedaa da ce nocortam a nevary6oma unu zaey1ama He3arucuuo KaK co sbiHuKHc&u - npu

npwa?oHemo ua MCC l2; u a) noncHflnam, ve aKo npu 3ae.vu cbc cnequauHu 4e.ryu sa Qtuuaucupaue
ua onpedeteu xcarur]tuqupaH aKmul, ocmctHam HenozaceHu c.'rcd xamo aKmutbm c'nluHe ?omor ']ct

npedcudeuama ynompeSu u:u npctdacrc'1u, ntetu 3ae.vu c'muBctm qacm om (turtaucultuttlunte cpedc'ttrntr

c o5t4o npedHnH(.tttenue, Ko?unto ce ullntc.tttBa Hop.\ronru'tct Kqnumu.Tlt'Ju1utt rttt pei)u uu A4('('23.

. llpon,teura e KonqenryzrnHara paMKa :a QuHaHcoBo orqnraHe (e cu,ra 3a roAHtxHH llepHoAr or
01.01.2020 t., He ca flp]lerh or EK).Ierztnpo.veHu nttruotltqm npepu(.nmutu de(tutut1t,tt,t 'tu ,,uKmul"
u,,n0clt6", KaKmo u HoBtl Huc'oKLt Je mflxHomo u'l.vePlaHe, omnucruile, npedcmarsstue u

onolecmnlctue. llpo.ueuume 6 Kou4enntyctlHama pe\lKa cq cbnpolodeuu c us.vtetteHut B ttflKott

npenpamKu Kb.v Hefl o Mex<)yuapoduume c'ntaudapmu su tlturtaucolo omqumaHe, 6 nt.q, ML'(DO 2,

MC(DO 3, MC,@O 6, ML'(DO I], MCC I, MC,C 8, MCC 31, M(:C 37, MC,('3t], KPM('OO 12'

RPML'@O 19, KPMC@O 20, KPM('OO 22 u IIKP 32. Vcrc'm otn npenpuntxunte uucottrLttlt Kb.'vt Kott

?epcun ua KoxtlenmyurHama pa.uKa c-'tedca ce omHacflnl u3flz-teHuttmu G nocortetttrfite ctttaudupntu

(pauxama ua KMC'C, npuemo om CMCC npez 2001 2., pcL\tKatna ua CMCC om 2010 ?. u-'ttt ttoloruq

peswupaHa pa,vKa om 2018 z.), dpyzu u3puttHo nocoqlom, ue de(tuuutluume c cntctudapma ile c'u

AK%yAJIU3UQAHU B CbOmBemCmBUe C HOGUme U3MeIleHUtl 6 pOlVKAma'

. MCOO 3 (nporvreHeH) - Eu:uec rcorra6nuaunu (e cnra 3a roAHtxHt4 nepHoAtl or 01.01.2020 r., He e

flpher or EK). Totu npo.uttHa Kacqe dadeuomo 6 npu,7o)rc:eHunmu Kb.rt c'ntuudapntu onpede.teuue sa

,,6utuec." u e ('6bp'tcrtct ('ntpyduoc'munte, Koumo npudoSuccrtqonto npednpunnrue cpetqu 6

ll



ATPOEHEPAXL] AAChLI

BEJI E)l(K 14 Kb M OI4 H A I-I CO B H fl OTLI ET (TI POAbNX EH I,1 tJ)

3A I-OAI4HA fA. nPhKJlK)tlBAUiA HA 3 r /{EKEMBPI4 2018
Bcuqrlr cyMll ca B xurral.r 6tlrapcrrr JIeBa. ocBeH aKo He e flocoqeHo apyt-o

npetpilKoma danu ce npudo1uaa 1usuec ruu cbzKynHocnl ott't qKmuBLt. .Llg.verteuuemo Lgttu: (t) du

u3ncHu, \e sa da 6tde onpede.aeH Kaffio 6usuec, npudo6umunm ua6op om deituocnlu Lt aKmuGLt

mpn1aa da ercnoqea Kaffio Mu.ut/,M/M G,'toJtceHume pecypcu u onepamulHu npoqecu, Koumo :aeduo
aodnm do cxsdasauemo HCt npodyrcm; 61 da ce cmecHnm decluuutluume 3a ,,6u'JHec" u sa ,,npodyxm",
Kumo ce ctcpedomornnt do cmoKume u ycny?ume, npedocmacflHu Ha tL'rueHmu u Kqmo ce omH*4e
rltorcycunt 6bpxy cnoco6Hocmmo')o Ha-ua-1n6qHe Ha pasxodume; a,) 0u do1ucu HucoKLt u

utncmpqmulHu npu.vepu, Kounto du no.uozucrm rtu npednputnluflnta 6 npeqettKuntu du:ttr e npudo1ttnt
onepamuceH npoqec; l) 0u np)4axHe u3LtcKBLtHemo 3u o\eilKLt]u mo6u t)u.tu neBupilunle .yuacmHut,lu
cu 6 cbcmottuue dct 3a.veHnm .'runcl(tulume pecypcu u onepumltlHu npoqecu c npudoduluttomo
npednpuamue, sa da npodt.,t,:tram da cb'jdacam npodvxm, u d) dq c'e do6u6u onqunmo 3a Dt.Hap.

mecm 3a KoHqeHmpqqwt, xoilmo notGo.-ttt6a ()npocmeva oqeHKa Ja ntolu, i)tt.,tu dadertu cb+KynHo(nl

ont de'iruocmu u aKmulu e 6usuec', tLTu Hc.

. llpoueHr a MCC I llpe4cranrrHe Ha $ruancoau orrreru r MCC 8 C]qeloeoaHa noJlr4rHKa, rpoNleHH

z npu6lmznrerHHTe oueHKH H rpeuKH (a cr,ra 3a roAHtxHH nepHoA!1 or 01.01.2020 t"- He ca nphelh
or EK). Tesu npo.veHu Kacanm npeLlu3upoHe onpede:teHuemo'tu,,cbltl(c'n16eHocnt", noco\etto G

dlomq c:maudapntu. Cnoped nuu Hoaomo onpede.,teilLre 3u cbupcmBeuocm e: ,,uu(top.vtcttlurmq e

cbulecnt6eHa, oKo nponycHama, npedcmaeeHu HemoqHo ulu npuKpuma, 6u tto?.xo 6 pa3y.rlHe cntenett

da ce orlaxaa da noatune Ha peweHlnnta Ha ocHoqHume nompelume.tu ua (tuxaqcoqume otnqemu c
o6u1a 4et, Koumo npedocmaanm cluuaucoca uurlopuaqun 3a dadeuo omqemHo npednpunmLte".

Hcutu4e ca mplt Hoau acneKrua otn onpedeteuuemo, Koumo ctedaa du 6xdam om6etnsauu: tt)
"npuKpucaHe" - Hacmoflulomo onpede.aeuue c'e (toxycupa ca"vo Bbpxy nponycKaHe u Hemowto

npedcmacnue. 3arcttuqeuuenlo Ha C:MCC e, qe npuKpu(JuHemo Ha cbt4ecmseuu uu(,top.wutpa.votte du

ur4a cbt4un erlercm Kutno npon))cKoHe Ha cburccmBeua uu(topltaqun; 61 ,,tt.tuxcctue s pu3t'.vHa (:ntenett

da ce noc-tuxe Ha pearcHutunu Ha octtolHume norupe1ume.:u" - Hacmotuqomo onpede.tentte ce omHuctt

dct ,,6u.voz.lo dq nol.tufle ", Koento c'nctped C:MCC.Mo)rce da ce npue.tle. qe cc Lt3LrcKGu ntotpde )tHo,-o

uurlop.uuqun, nttir Kqfito novmlt lcuttKo ,,5u .vtot.'to du noa.'tune" 6bpxy petueHuttmu Hu HttKott

nontpe1umetu, dopu lepoflmHocmma du e.r4L,utLL\ta:utu; u 6) "oc'tto6ttu nompe6unte.tu"

HocmoflLtlonto onpedeteHue ce onlHacn ca-vo do ,,ttontpe1unte:ru", Koenru cnctped CM('('.vrt.tre du

6tde nptremo mcapde ruupoKo, m.e. du ce $e.vam npedcud GcttltKtt G'bt.r4(Dt(ttu no"t't6ome.'tLt tlo

Qtuuaucoautne omqemu, Koi,cutlo ce peutLtlct rcuxca uu(top.ttutlun du ca onolecmu. C'rtqo muxa,

nocovlam ce u3putttto netn trqttLtHu 'ra npuKpuluue ue chugcmleHu uu(top.vtutlust: u) u'tno.lJGuttc ttu

e3uK 3q cburccruleH e:rc.veHm, xoilruo e yKtoHttltl tt.ttlt HetlceH; (t) uuQop.vaqutt'tu c'bulec'mcetr

eJte,veHm, cde.nxa L7u cb1unrue, Ko.flmo e pa3npbcuarua tta pa3tu.tHu .vecma cac rpuuaucorume

omvemu; o) necxoduu ele.veHmu, cdenxu u ct,6umun, no cbulecmso, Kottmo nenodxodn4o cct

npedcntaeeuu cucxyruto; z) cxoduu ete.MeHmu, cde.txu u cudumw, Koumo uenodxodxttlo ca

npedcmaaeuu cclMocn'tonn?e.ryHo; u d) cuulecmleHa uurpopivtatlttn e cKpumq \pe3 HecbltlecmleHa

ttucltopuaqun do morcaaa cmeneH, qe cnlana HencHo rcon uutpopuaqun e cburccmletta.

f{ont,rHutelHo,3a nocoqeHhre no-Aony HoBH craHAaprt'|, npoMeHeFlH craHAaprH h npHel'H

T-bnKyBaHHr, KOHTO Ca h3AaAeHH, Ho Bce otue }re ca B cHjla 3a TOAHUIHH nepHoAH 3ano'leattlh Ha I

,nyupr 20l8 r., pbKoBoAcrBoro e IpeueHH,'ro, Lre cneAHhre He 6rxa lMa)tvl noreHllhzulen e(tercr'ra

npot\4eHl,t B cqeroBoAHara noJrHT lxa L4 rutacu(luratla4lTa v croilHocrrre tla orqeruil o6ercTl1 ate

QuHauconrre o'rttera Ha Apyx(ecrBoro, a HMeHHo:
. MC@O l7 3acrpaxoBareJlH14 AoroBopg (a crna 3a roAHurHH nephoAH or 01.01.2021 r., He e flpher

or EK). ToJu cntctudupm e u3lln.7o HO6 cltemoBoOeu cmaudapm 3a *cltttKu cudoce ?acmpuxo9anle-'ttttt

dozoaopu, BKtt. 3u HnKou ?opaHllltu u (tuuaucoru uHcmpy.veHmtt, xamo o1xttaryo npa4u-\o ta

npu3Ha7aHe u olleHnlorte, sa npedcmalflHe u onolecmflGoue. Cmaudapmbnt tqe 'ja-veHu )euc'nrcuttlutt

do moiu MoMeHm cmmtdctpm lo 3acrupaxolame:tLtume dozocrtltu - MCQO 1. l'ttu .VctlluHo?tt1u ttoG

Llfl.rtocmeH yOde.,t 3U Om\LlmuHemO nu 3ACmpUXOGLtntc.'tHLtmC d().-O6O/U, noKpLt6Ut'l 6CLlLtKt't pe-te6(tttlllttU

c,rtemoeoduu acneKmtt. Tou ue e npuJto)twt 3a deiuoctnma Ha dpyx'ecmcomo.



Ar-POEHEPAXT4 AACT4U

BEJI E)(K t4 K},M O I,,I H AHCOB h-q OTT{ET ( TI POAbNXE H H E)

3A I-OA[4HATA, nPI4KJIIOLIBAU(A HA 3 I AEKEMBPI4 2018
Bcuqrn cyMh ca B xuJ.lralr 6'u,rnapcrr Jletsa, ocBeH aKo He e nocorteHo Apyt'o

. MCC 28 (nporr,reuen) -- llHsec:lut\uu B acounupaHH r.r cl,Br\4ecrHl.l npeAllpr4rlu, ornocuo
AbnrocpoqHh yqacrur B acouHHpaHH h cbBMecrHh npeAnptnrL4fl (s cr.na 3a roAt4trHr.i nepuo,flr4 o'f
01.01.2019 r. He e npiler or EK).Tcttu npo.r4nua ymoluttL6a, qe npednpunmueillo c.let)nu 0u npLr.tu,'u

MCQO 9, lK,truvunlerHo u3ucKqaHunma 3a o1eilleHKa, onmocHo yqocmutuna G ac'oqltuputtu u.lu

cbz.MecmHu npednpunmun, Kouruo Qop.,wrpam HemHoma uHsecmullun c me3u dpyttcecneu, u 3a Koltn?o

He ce npunaza om\umaHemo no nemoda ua codcmaeHltt Kqnumart. Ilpo,uaxa 6 H(LvepeHtnma uru
nrattoceme ua puxoaodcm6omo He ce cyuruam ga dorcasameJrcmao 3a npo-vruHa.

. MCOO 10 (npo-ueueu) - KoscornltpaHt QnHaHcoar orqern r.r MCC 28 (nponaerren)

hHeecrNulru B acourrpaHx H cbBMecrHH fipeAnplz.flrl'z,l - orHocHo npo4ax6ra Hru anopr Ha aKIHBH

Mex(Ay HHBeCTHTOp H HeTOBH aCOUHHpaHH hJrH C',T,BMeCTHH IpeAnpUtrUt (C OTJIO)KeHa eCpe'rrnaua

Aara Ha BJrH3aHe B ctra, floAne)Karua Ha otrpeAenflHe or CMCC). Tesu npostettlt c:ct uuL'oqeuLt t;b.v

peluulolen'to ua cLtemoBooHomo mpenntpuHc Ltu npo()u)t('rittttte u.'tu unopmltme ucl utinttrllt .ve,lcd|
wt6ecmuillop Lt ue?o6u acoLlltupctHu u.tLt cb6.vecmHu npednpunmun. Te nonaup.xcducunt, \e
cqemoloduomo mpemupaHe 3aaucu dcuu npoduluuume aKnrltru u.ttlt anopm'upuHunle He)4ottemuprtu

aKmu6u, toHcmumyupam Lt,xu He no cuupctnlo,,5usuec" no c.t4uc'b.,ta ua MC@O3. Ano me3tt qKmutu

Kqmo cblKynttocm He om?olapnm Ha onpede.ueuuemo 3ct ,,6usuer-"' uucecmumopbm ry)uiHu6u
neva.ltSu u:tu tuzy6a do npoqeunla, cboiltgenlcm6uul tta de.'u rru dpy:ume Hec6bp3aHu uH(Jecmumopu 6

acoquupctttomo u.ttlt cbl.uecruHomo npednpustmue. B L'.'t.ltrlLtvrra Ko?ctnlo ce npodurtum uKmutlt Lt.tt,t c'c

anopnrupum tte.vouernapru oKntu6u, Koumo Kumo L'bGti.ynttoc'm c'a ,,1u:uec"', Lltt6cc'nlLrnrol)bnt

npu3HuJu u3tltt-,to neqa-.t6amu u.tu suay1etntu ont mpuuiuKLluxntu. 'fetu npo.veHu ule c'e npu.tu.Ltttt

nepcneKmu6HO. L:MMC om;to)tcu Haq(L,tHumq Ouma Ha npaTo){eHue ttu me3u npo)tettLt 'JLt

neonpedeteH0 Bpe.ve.

. MCC 19 (npoueuen) -loxo4h Ha Haera ruqa (n ctna3a roAHrxHH nepr4oAr o'n 01.01.2019 r., ue e

nprer or EK). Tatu npo.unHa ymovHrna, \e 6 cnyqau Ha npoMeHu 6 n,taHolente ru derpuHup(lHu

doxodu, cbKpaulalaHe u.llt ypetrdaue, e onpedetnuemo Ha pazxodume la meKyul mpydoc cma)rc u

pazxodume 30 .'tuxcu ru nepuoda c:ed npeo4eHKamq, dpytrcecmcomtt e dn,ttt'uo da ulno.'t;6a
iclto)tceilume 6 Hetr npedno.?o)tceuttst. fionx-tHumerHo c'u 6K-'tnqeHu u3.t4eHeHLtn I onorecntflsuttetlto tto

erttexmo npu npu4eHlt B n.TaHo6eme n de(tuHupaHu doxodu, L'bKputllusaHe Lt.tu .ype)tcdtrHe rJt,tt 6P'bltiu

c <-optrctmu zpauutlu(mucuuu) Ha aKfitur no n.'tuLtu.

(DHuaHcoshrr orqer Ha Apy)Kect'Bo'r'o e h3ro'tBeH na6aza ucropnqecKa'ra UeHa c H3KJ'ItoqeHue

Ha HMorhre, MalrHHhre r.r o6opyAsaHero, HHBecrilLlroHHHTe hMo'rH r cpruaucoerTe uHc'rpyl\'leHTil Ha

pa3[onox(eH.l,e v3a npo.qax6a, KoHTo ca oueHeH14 sa6aza npeoueHeHa pecfl. c[paBeAJIHBa cloiittoc'r.

f{pyxecreoro BoAH cBoHTe cqeroBoAH14 perncrpH e 6t,rrapcrH,rea (BCN). roftro llpneMa

Karo HeroBa orqerHa Banyra 3a npei\craarne, flaHuure B HHAHBhA)'anttur $uHattcoB o-rtlel' h

[pHno)r(eHHrTa KbM Hefo ca npeAcTaBeHV B XAnflAA JIeBa, OCBeH aKO HeIllO Apyl-o l43phtlHo lle e

yKa3aHo.

[Ipegcraarnero Ha Quuancoa orqer cbrulacuo Mex<gyHapoAHHTe craHAaprl'I :a rprHauconn

orqerH H3HcKBa p:bKoBoAcrBoro Aa HanpaBH Hafi-4o6prl npu6lu:nreJrHH oueHKH, Hav.ncte.rrfl A

pa3yMHo o6ocHosaHH fipeAflonoxeHH.q, KoHTo oKa3Bar eQexr Bbpxy orqereHHTe crofiuoc'rn Ha

aKTHBHTe H nacLIBHTe, Ha trpHxoAHTe h pa3xoAnTe, v Ha onoBecTrBaHeTo Ha ycnoBHH B3eMatlhfl t4

3aA.bJ.lxeHH, KbM Aarara Ha orgera. Te:u npra6,rh3HTerHu oueHI(H, HaqHcreHH, h npeAnonoxeHHrl ca

ocHoBaHh Ha uurpopnau7rra. Korro e HaJlilLIHa KbM Aarara ua tpuuaHcoBH, orqer, nopaAil Koero

6rAeu-(rre (tarruuecrca pe3ynrarh 6nxa uor,ru Aa 6tAar pa3ruqHh or rflx (rcaro e ycnoBh, lla

(ruHaHcoaa KpH3a HechrypHocruTe ca no-3HaqHlelun)'
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Bcnqru cyr\ril ca B xvrnLl 6t,rlapcru reBa, ocBeH axo He e rtocotteHo,r(p\/ro

Iiasa ra [3r'orBqHe ua QruaHcoBure o'rqeru ll crleroBoAuu npr,rHrlr{nu (npo4t.nxeHI{e)

CqeroeoAHH nprrH urrrlr,r

Hacronulnsr (rrHaucos orqer e H3rorBeH B cborBercl'Bne c npnHuhna Ha'reKyuo'ro FraqucrsBaHe h

HCTOpHrlecKaTa UeHa C h3KnloqeHhe Ha HHBecTHL(HOHHHTe HMOTH. KOhTO Ce npeoUeHRBaT nO

crtpaBeAir H Ba croil Hocr.

lI pu.noxeHue Ha rr prr H uHtra Ha Aeft crsauoro IIpeArI pl{fl THe

Hacrosquqr Qnuancoe orqer Ha ,{pyNecrsoro 3a roAr4Hara, rlprlKJlrJrrBaua ua 3l Aercevepz 2018, e

h3rorBeH aa lazara Ha npuHur4rra :a AeficrBar{oro flpeArlpnqrne. P'uKoaoAcrBoro e yBepeHo, qe

fipyNecreoro ue noAAr,px(a HopMtrnua Aefisocr, qpe3 [oBl4rlaeaue e(rercruBHoc'Tra or Aefiuocrra cn

u SnHaHcoea noAKpena or ocHoBHHfl aKuroHep n cryuail ua Heo6xoAuMocr. B pe:y,rrar Ha roBa

PbxonoAcrsoro norB'bpxraBa cBoero pa:6npaHe H BaJluAHocrra Ha npeArtonoxeHhero, He

Hacrorulnrr $nHaHcoe orqel e fi3rorBeH Ha 6a:ara r{a npHLrLlHna :a Aeilcreauo'ro tlperflpvflTte.

{DyHnqnoHaJrHa BaJryra H BaJryra Ha rlpeAcraBqHe

OyHxunoHa.nHara Banyra e Banyrara Ha ocHoBHara hKoHoMhqecKa cpeAa, B Korro /{pyxecreo-ro
$yurcqnounpa H B Korro ce reHepHpar H h3pa3xo/lBar rrapHLrHH're N{y cpe,qcrBa. /]pyxec'reoro
ocbuecrBrBa cBoHTe cAeJIKH npeArMHo B JreBa, nopaAu Koero Ka'ro tpyuxttnouzurHa Ba-ryra e

onpeAeneH 6urapcrurr reB.

Cr,rlacuo H3HCKBaHuflTa Ha 6t,,rrapcroro cqeroBoAHo 'laKoHoita're.frc rBo /I,pyNcc'r'no ro B()lrH

cLreroBoAcrBo H ct,craer QuHaHcoBh orrrerH B riauhoHzrnHara BiL'ry-ra Ha Peuy6.nnrca lirrtraprr -

6rrrapcxa res, rcofiro or I ruyapr 1999 e c $nrccupaH Kypc K'bM eBpolo: 1.95583 ,'reBa 3a I espo.

Hacro.flurNqr QuuaHcos orqe'[ e h3rorBeH B xvtr,flA!1 reaa (xul. ,re.).

tlyxaecrpaHHa BaJryra

CAelrcure B qyxAec'rpaHHa Buutyra ce B[HcBar rrbpBoHaqzllHo Karo KbM cyMa'ra Ha qyxAecrpaHHara

Banyra ce npnrara ueHTpzrJrHulr Kypc Ha Br,,rrapcrca HapollHa 6aura (6HE) KlNt Aarara Ha crerKara.
Kypcoaure pa3.ryHKH. Br,3Ht4KBaLuH Ipil ypexAaHe'l'o Ha B'3eN1aHHfl H ']aA],,'lxet1H, B qyxlecrpaHlla

BaryTa firA npv oTrrHTaHeTo Hr\4 trph KypcoBe, pa3nnqfivt o1' Te3H, tlo KoHTo ca 6utvr 3aBeJleHll, cc

o'f-qHTar rcaro $unancoBu npr,rxoAA t1Jt4 SnnaHcoar pa3xolln 3a nephoAa. g xofiro B'l,'lt-tHKBar.

flapuuHrre cpeAcrBa, B3ervtaHhrrra H 3aA'bJIx(eHHflTa B qyx(AecrpaHHa Bzulyra KbM Aarara [ta orYera 3a

$rHaHcoaoro cr,crorl-rHe ca oueHer{h B Hacron:;-llt $uuaHcoB orqer no 3aKJItoqhreJtHt4lI Kypc Ha

EIJE.

CqerosoAu rr fl peArlo,'rox(eH H q u n pu6.n u:nre,'I tt lt cqeroBoA H lt II peueH Krl

[lpu,rorxeunelo Ha MC]OO il3ilcKBa or pbKoBoAcrBo'I'o Aa npt4jto]Kt4 l-lrKoH cqe'roBolul14

npeAnonoxellfl u npu6lu:urerHh cqeroBoAHn npeueHKLI trpH H3torBrHe Ha QruaucoBll, orqer.
KOI4TO OKa3BaT BIHflHT{e Bbpxy oTqeTerruTe cyMI4 Ha aK'il,lBHTe !{ 3aAbnxeHHrTa, [pl'lxoAl4Te H

pa3xoA7Te. Bcuqru re ca k3Bt puleHu Ha ocHoBara Ha Hail-go6para npeueHKa, Korl'o e HanpaBeHa or
pbKoBoAcrBoro KbM Aarara Ha H3rorBrHe ua $aHaucoBr, orqer. ,{eficrnurerHHTe pe:ylraru 6zxa

lvrorJu4 Aa ce pa3nHqaBar or npeACTaBeHHTe B Hacrosu-Iur 4lrHaHcoB orqer'

OcHosur{sr H3TorlH14K Ha HecHrypHocr 3a lpyx<ecleoro no orHotlleHHe Ha trpeAnono)KeHAfl t1 oueHl(['l

e o[peAeJ]rHero Ha c[paBeAJrHBara croilHoc'r- Ha HuBecrruuoHr]ure hMorH (arx 6e,r. 3).
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