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V1 loxnap sa 4eiHocrra 3a roAhHara,

f lpzxrnvaaqa Ha 31 .12.2019r.
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Aoxna.q sa geinocrra

AOKIAA 3A EE]4HOGTTA

r. oEul nPErnEA

f-1pes 2019 roAilHa ce orKpoilxa HFKonKo KflroLtoB14 cblvrtA+, Kor4To, BbnpeKyl
3HaqrrenHilTe cbnbrcrBaulvr pvrcKoBe, npnKntoqylxa, tAnn ca 6nil3o Ao nprKntovBaHe npe3
2020r., c nonoxrreneH Kpati. CneA npoBeAeHilTe npe3 MeceLl rvrarZ Eeponeilcxn us6opur,
HoBara EaponetZcxa RoMVcnA craHa Sarr npes HoeMBpr/ 2019r., MaKap il cneA MHoro
poKaAm h KoMnpoMvtcvt, tA ule BoAl4 EeponetacxLrfi cbro3 npe3 cneABault4Te 5 roAuun.
C4enxara 3a HanycKaHero Ha EeponerZcxur cbto3 or crpaHa Ha Benraxo6prrraHn+
l6PEK3lATl cbu-lo craHa Qaxr a Kpar Ha roAyrHara, cneA MHoxecrBo napa4oKcr4 r/
npeqeAeHTr 3a SpnrancrrF nonhrrqecKil x14Bor, ra 5PEK3t/T ule ce cnyL{14 Ha
31.01.2020r. TuproacK[re nperoBopn Mel14y CAIJ] u Kvrah, HacnreHt c nocronHHt4
o6parh, HanpexeHile n caHKqnr, cbll1o ca Ha nbr Aa npilKnpL{ar ycneuJHo npee 2020r.

B ra3h HanperHara reononnrnqecKa o6craHoaxa, nHBecrLlTopt/Te AeMoHcrpnpaxa
onrilMt43bM tA, noAnoMoFHarr or Koop4hHt/paHara, 6naronprnrcrBau-la napilLtHa
nonilTilKa Ha ocHoBHrre LleHTpanHr 6aHKr, il3Beiqoxa cBeToBHr4Te SoHAoBn na3apn Ao
cra5vnH. pbcroBe n HoBtA peKop4Hl4 croilHocrr npes 2019r.

B CALtl, "blue chip" t/HAeKcbr DJIA perracrpnpa pbcr or novrrl 22o/o npes 2019r. a
TexHonorilqHrnT Nasdaq 4opu 33%. Hail-u.rrporrnr h3Meprren 3a pa3Brrilero Ha
na3apa - nHAeKcbr S&P 500 - .qo6aau 27,600/o rurrlt crorinocrra cr. B A3nR, nHAeKcrre B
Rvttah, Xonr Konr v flnolnfr cblt1o orLreroxa 3HaqnrenHn, 4eyqrQpeHn pbcroBe. B
Eepona, repMaHcKr4nr DAX HapacrHa c 23% Ao HrBo or 13249,01 nynxra B KpaF Ha
roAnHara, BbnpeKh 3aOaBFHero Ha repMaHcKara uKoHoMnKa n nnncara Ha pacrex B
6rsHeca u ne'tan6nre Ha repMaHcKrlTe KoMnaHilil.

lz1 npes 2019 rogwa, Sunrapcxnnr SoH4oB na3ap npoAbnxh Aa tAMa MaprilHanHo
3HaL{eHne ga 6noHeca h i lKoHoMr4Kara Ha crpaHara. f lnnceaue cepho3eH i lHTepec KaKro
or ilHBecrhropll, TaKan or noreHLl4anHil eMtaTeHTn, Karo ocHoBeH npo6neu npoAbnxaBa
Aa 6u4e MHoro HhcKara nilKBr44Hocr no noBeqero no3nllnu. O6unnr o6opor Ha BcLiLtKkl
cerMeHril Ha perynnpaH na3ap Ha EOE A,[ cnagna Ro 333 MnH. neBa cnpnMo 550 tunx.
f leBa npe3 2018r. n 7Q5 MnH. neBa npes2O17r.

AHanhs Ha cafrra 3a rKoHoMr/qecKta HoBr4Hr4 Investor.bg noKa3Ba, Ha 6asa 19 unAexca or
perroHa Ha [enrpa nHa n klsroqxa Eapona, qe caMo nHAeKcrre na SoHgoarre na3apil B
Eunrapnn ra Yrpafrna orqrrar cna4 npe3 2019 ro1ula. Sunrapcrrsr SOFIX orLtere cnaA
or 4.43o/o npe3 ro4ilHara Ao Ht4Bo or 568,14 nyHKra ruu 31 .12.2019r., 4oxato ocHoBHt/re
ilHAeKcLl B cbceAHilTe AbpxaBra - l-upr1ran, Pyuunrn n Ceeepua Mare4oHtlfi, orvllrar
uail-avcoru pbcToBe - cboTBeTHo 49o/o,35% u 34o/o, KaTo cpeAHhflr pbcT 3a ach'rrilre 19
uHAeKca or pen4oHa e 15o/o. Ha rosll Sox, nari-rpeBoxHt/ffT Sarr e, qe nprl SOFIX aeqe
ilMaMe RcHo yt3pa3eHa HerarnBHa reHAeHLlklF, rutZ xaro n 2018r. 6eu:e cna6a /cna,q or
12o/ol, a n norneAHaro o6ulo 3a nocneAnnre 3 FoAr4Hr4, hHAeKcbr cbu-lo orqrra cnaA or

3,12o/o.

O.{axeaMe c ylHTepec peann3aqnnra npe3 2020 roAvtHa Ha aHoHcnpaH[Te HRKonKo

ny6nnvHur npeAnaraHnfl Ha ar(:]]/|n oT eMnreHTh or pa3nilL{H]4 ceKTopl4 Ha rKoHoMilKara:
6lHroe ceKrop - llupea ltHBecrilllt4onna 6anxa AA l2O0 MnH. ne./ n Vlaeecr6asx A'4 /20

MnH. ne./; r,tr$OprvraqilOHHyl 14 KOMyH14KaLlhOHHt4 TeXHOnOrilh - TenennHr 5ilsHec

Crpancrs l-pyn A! 128,5 vrnn. ne./; norpe6nrenct<n croKt4 - Konee & Konee M 12 r,tnu.

ne7. EAaa raKaBa cepn+ or ycnetuHn ny1nnell npe4naraHnn 6n o6bpHana HerarilBHara
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Kuu 31 AeKeMBpl4 2019 r.

TeHAeHLll/F n 614 Bb3craHoBrna nHTepeca KbM na3apa Ha LleHHil KHr4)Ka a Sunrapnn Karo
uFno.

lzl npes 2019 rognHa, ,qe Hoeo EAI npoAbnxn crpyrKrHo Aa npnnara crpareril Ara Ha
,qpyXeCTBoTo sa OrpaHrL{aBaHe Ha phCKoBLlTe onepal{ilIl L1 KoHqeHTpaqnA Ha yc ;nwqTa
Bbpxy o6cnyxBaHe Ha rHBecrkttltroHHara AerlHocr Ha tAHcrtATyt-lt4oHanHil ilHBecrrropr. B
h3nbnHeHile Ha Ta3il crpaTerhF, npe3 2019r. [e Hoao EA,Q He e orKpnBano HoBr/
no3nu.ntA BbB QnnaHcoah hHcrpyMeHTLl, Karo npe3 fo+nHara, Ha npaKTnKa, HFMa
cKnpL{eHil cAenKn 3a coocTBeHa cMeTKa.

Ocxoerr eneMeHTr B AefHocrra Ha ApyxecrBoro npe3 2019 ro4nxa ca:
. Peno-cAenKure c SuHaHcoBl4 r,rHcrpyMeHTu 3a cMerKa Ha KntaeHTu
vlHcTl4TyLll4oHanHr ilHBecTrToph. TexHhFT o6eM e 3HaqhTefleH, KaTo B Kpan Ha roAhHaTa
Aocrnra BGN 305 609 195,55 cnpnMo BGN 175435 016,40 npe3 2018r . ;
. IlpeAnaraHero Ha ycnyrt,r Karo AoBepeHnK xa o6nnraqnoHep[Te npr eMtcnvi
o6e3neqeHil KopnoparvaHn o1nnraqvivt. Kunl rpan Ha ro4ilHara, [e Hoao EA! nsnuHnaa
$ynrqnrre Ha AoBepeHilK Ha o6nrraqnoHepilTe no 5 enltncrh KopnoparvBltA olntlfaq;uv,
KaTO CneAil CTpyTKTHO CBOnTe 3aKOHOB]4 14 AOTOBOpHn 3aAbnxeHilF CbrnaCHO CKflrOqeHrTe

AOrOBOpr4 C eMhTeHTilTe Ha CbOTBeTHytTe eMrCiln.
.  TuproB[e c Snxaxcoeu rHcrpyMeHTh 3a cMerKa Ha KrheHTr.
PeanrorpaHnre o6eMn Ha perynnpa+tA+ na3ap Ha EOE A,Q cnagar go 12,5 MnH. fleBa B
cLrHXpoH c r-lffnocrHr1ff cna4 Ha o6eMilTe 6opcoBa rbproBhfl 14 orpex(qar Ha Ae Hoao EAA
14 ttinqo cpe4 He6aHKoB[Te uHBecrill14oHHn nocpeAHilr-.14 B crpaHara. O6oporbr Ha
MelqyHapo4Hhre na3apu npe3 ro1viHara e 3a o6qo EUR 906 905,56, Karo ca
cKflroqBaH[ cAenKn c aKLllrr4, 3a cMerKa Ha KnileHTn aa fle Hoeo EAA, eA!4HcrBeHo Ha
na3apa aue OpaHxQypr, l-epuannn. f lpes 2019r.,Qe toro 5A.Q He e cKntovBafl cAenKil c
AOrOBOpr4 3a pa3nhKr, 6vnapun onLlhl4 vnn Apyrn AepnBarilBHh SnHaucoau
14HCTpyMeHrn.

flpes 2019r. nonoxhxMe 3HaL{rrenHn ycttnttr 3a noAAbpxaHe Ha BbrpeuHara
HopMarhBna ype46a Ha ,[e Hoao EA,[ B cborBercrBre c HoBara perynaropHa paMKa
Bnfl3na B cilna npee 2018r. a qennn EaponeftcKr4ff cbto3 - flrapexrnea 2O14l65lEC ua
Eaponefrcxrn napnaMeHT n Ha Cueera I cborBerHrre pernaMeHTvt IA AenefnpaHn
perflaMeHTn no npunaraHero yr. Oco6eno BHilMaHile 6e or4eneHo npe3 rcAVHara v Ha
HoBnre MoMeHTyt B 3aKoHoAarencrBoro a o6nacrra Ha KoHTpona n npe4orBparffBaHero
Ha n3nhpaHero Ha napnv SraHancrapaHero Ha repopvr3Ma, Karo 6nxa hsrorBeHn il npileril
r/r3Llflno HoBt4 BbTpe[lHt/'l npaBilfl a.

OqaxeaMe, npe3 2020r., 6unrapcKhre nHcl4TyutAn Aa nofloxar cbulecrBeHn ycvntAA 3a
noAo6pnBaHe Ha 6nsnec-cpeAara y Hac qpe3 FcHo vr npeABnA[Mo 3aKoHoAarencrBo,
HanaraHe Ha BbpxoBeHcTBoTo Ha 3aKoHa no oTHo[ueHne Ha Bcllt{Kll y\.{acTHrll-l}l B AenoBklF
xl,tBor Ha crpaHara vI afins+a ilHTerpaqn+ Ha Sunrapnn e EaponeilcKt/F cblo3 no BcttLlKLl
Bb3MoxHt4 HanpaBneHnn. flpes 2007r. Er,nrapun HanpaBr cBoF flceH, crparerrqecKh
r,la6op. KparaHo BpeMe e, Tpr/HaAecer roAhHr/ no-KbcHo, non3nre or npilcbeAhHFBaHero

Aa 6b4ar npil3Harh or BchrtKt4 t4 BceKil bunrapmH Aa ce nocrapae Aa ce noqyBcrBa Karo

nbnHonpaBeH rpaKqaHrH Ha Eeponefrcxnn cblo3 c BchqKnre npenMyulecrBa vi

orroBopHocn4 or ro31/ cBoil il36op.
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l l . PA3KPTIBAHE HA t4HOOPMAql4fl OTHOCHO nPilnAfAHETO HA HAPEAEA Ne 50 nn K<DH
3A KAnilTAIIOBATA MEKBATHOCT, III4KB|IIHOCTTA HA t4HBECTI4U||OHHt4TE nOCpEflHt/Ut4 1/
ocbrlEcTBflBAHETO HA HAA3OP 34 CnA3BAHETO 14M

B cborBercrBre c pa3nope$lnre Ha Hape46a Ne 50 Ha KOH 3a KanytranoBara
aAeKBarHOCT, nnKBnAHOCTTa Ha nHBeCTilLll4OHHnre nocpeAHnqil 14 OCbu.leCTBRBaHeTO Ha
HaA3op 3a cna3BaHero ilM [e Hoeo EAI e npnen v npnnara flpaanna 3a oLleHKa ,1
ynpaBneHre Ha pl4cKa, flpoqe4ypn 3a KopeKqilfi Ha olleHKylre nnn pe3epBilTe, f' lpaarna
3a pa3Kpl4BaHe Ha ilH+opMaqvin vnonnrvKa sa onpeAennHe Ha Bb3Harpax(AeHugTa.
Lfennre v nonvrnKara Ha nHBecrnq,noHHr4n nocpe4HilK BbB Bpb3Ka c ynpaBneHhero Ha
pl4cKoBere ca $optuyntApaHtA e l-lporpauara 3a 4efinocrra, cbrnacHo KoFTo ApyxecrBoro
cneABa yMepeHo-KoHcepBarnBHa noflvrTnKa npn ynpaBneHne Ha pncKa, c KoeTo ce Llenyl
cra6nnno n KoHcl4creHTHo BbB BpeMero HapacrBaHe Ha ne.tan6ara v npe1n BcytvKo
3aulrra Ha croilHocrra Ha co6creeHiln Ranvran.

Kru 31 .12.2019r. co6craeHn+r Kanrran Ha ApyxecrBoro Bb3nr3a na 1 653 xrn.
t'18., a co6crBeHrre cpeAcrBa ca B pa3Mep na 1 650 xvn. nB.ncatA3eucneHil no cne4Hre
H A q T H :

31.12.2019
BGN'OOO

A Co6creeHh cpegcrBa (E+A) 1 650
E. Kannran or nbpBr,r peA (B+f) 1 650
B 6asoe co6creeH KantaTan or nbpB],t pea (1+2+3-4) 1 650
1 . lzlsnnarex 14 Kan rranoBil 14 HcrpyMeHrr (anecex ocHoBeH xan rran ) 1 584
2 . Hepasnpe4eneHa neqan6a (sary6a) (21 +22)
2 .1 . HepasnpedeneHa neqan6a (saey6a) om npeduwuu eoduuu
2.2. t-lpueunuea neqan6a kaev6a)

Ipyru pesepeu h h

4 . [pyru neruarepl4anHr aKTfi Br4
t-. 4onunnrrereH Kan[Tan or nbpB]r peA

4. Kannran or BTooh oen

Curnacno Bb3nprerara nonnrilKa, nph h3qllcnnBaHe Ha KanrranoB[Te h3ilcKBaxnn .Qe
Hoeo EAI npilnara craHAaprn3npaHnn noAXoA, c r43Knp\.reHhe Ha onepaqiloHllAl ptAcK,
npu KorlTo npilnoxeHne HaMrpa noAxo,qa Ha 6a3vcHnf, vtHAnKarop.
O6ulara pilcKoBa eKcno3Llr-lr/F no orHouJeHile xapaKTepa n o6xeara Ha AeilHocrra KbM
31 . 1 2.20 1 9r. e noraga Ha B cne,qBaular a r a6 nvL|a.

Pr,rcxoea
eKcn03xLlr,rn

B G N ' O O O
Kpeanren pncx 211
Oeruuenr pucr
flosullr4oHeH, BanyreH r croKoB pt4cK 924

CnepaquoneH pncK 340
06qa pncKoBa eKcn03!tqvre 1 475
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Pttcxosara eKcno3ilt-lt/fl BbB Bpb3Ka c KpeAnrHVA pncc, B pa3Mep Ha 211 xun.nB., e
l43tll4cfleHa Karo 100% or cyMara Ha AbnrorpailHnre aKtnBV n lpyrwe KparKocpoqHil
aKrnBn no oaflaHca Ha ApyxecrBoro KbM 31 .12.2019r.
Pilcroeara eKcno3hl{t4n 3a no3vr-lhoHeH prcK (cneqrsraven h o6ul) e B pa3Mep Ha 922
xtrn.nB. Pilcrosara eKcno3Llt-{r4A 3a BaflyreH pltcK e onpeAeneHa Ha 6asa 4o/o ot
cborBerHrre HerHn BanyrHt4 no3nqt rA, yMHoxeHr no xoe$nqneur 12.5. n Bb3nil3a Ha
602 xnn.ne.
Paeuepur Ha phcKoBara eKcno3ilr-{r4F 3a onepaqhoHeH phcK no Mero4a na 6asncuun
LtHAnKarop ce h3qrcntBa Ha 6asara Ha HerHhfi npilxoA or flt4xBt4 n HerHnA nphxoA
pa3nilL{eH or fir1xBL1, Karo He ce BKflroqBa pe3ynrara or npoAax5a na no3!t-lt/ul B
nHBecrLtl-lt4oHHt4n noprSetin, il3BirHpeAH[Te npilxoAV tA nonyqeHnre 3acrpaxoBareflHh
o6esqerenuA,3a nocne4Hrre rpil ro1nHn, npeAuecrBau.lt4 orL{erHnn nepiloA, no HaqrHa
onilcaH B cne4Bau-l ara talnutla.

CtorHouentAATaHa KanilTanoBa aAeKBarHocr i l pa3MepilTe Ha Kan!4Tana Karo qeril qilcna ca
ilntocrprpaHil B cneABaulara ra6nrqa:

flpaaunara n npoqe4yprre 3a oLleHKa r no4AbpxaHe Ha croilnocrra, BilAoBere u

pa3npeAeneHneTo Ha BbrpeuHilR Kanhran, Kol4To ca Heo6xo4nvn 3a a,qeKBarHo

noKpilBaHe Ha pncKoBeTe, Ha KonTo e n3noxeH nHBecT4l-ll4oHHvlfl nocpeAHhK Ca efleMeHT

or flpaarnara 3a oLleHKa h ynpaBfleHre Ha pilcKa, KaTo TFXHaTa HaAexHocT vl

e6errrenocr ce npoBepflBar or Cusera Ha AilpeKTophre Ao 31 4exeueph BcnKa roAuHa.

i lt. onoBEcTflBAHE HA 3AAtnXrTEnHA h CbIIECTBEHA AonbnHrTEnHA
HHOOPMAq14fl

Kuu 4arara Ha n3rOTBfiHe Ha HaCTOFtqt4F OTqeT, Cueerur Ha Al4peKTopnTe Ha.4e HOeO

EAI e B cbcraB: CnrraeoH flerroe - flpe4cegarel Ha C.4, tTlopRaH flonoe -

VlsnynnuteneH ArpeKrop 14 flerup MaHoe r Xpncro Sparnnoa - qneHoBe xa CA'

HailN,teHoeaFrile
lz1s.{ficneFta

crofinocr (%)
Hopruarneen
urnruvru (%)

[4gnru:rr
ek\

Crornouenue Ha 6agoeilq co6craeFt KanilTan or
nbDBt4 per KbM o6utara pilcKoBa eKcno3fiut4fl

112 4 . 5 107 5

CuornoueHile Ha Kanurana or nbpBt4 peA KbM
oOulara pilcKoBa eKcno3 Lt l-114F

1 1 2 1 0 6

Cuorxourenne na o6u{a KanhranoBa
aAeKBarHocr (co6creeHlt cpeAcrBa KbM o6qa
pl,rcKoBa exc nosla uhs )

112 8 104
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f-f pnxo, qneHoBere Ha CbBera Ha AilpeKTopnre He npilTexaBar aKL$4r4 tAlt nn o6nvtra4ttiu
eunrtApaH[ or .qe Hoao EA! h HFMar oco6esr npaBa untt onLJrAA 3a nphAo6ilBaHe Ha
aKtlnv n o6nnraqvn Ha ApyxecrBoro. npe3 orqerHhn nephoA Cuaerbr Ha ArpeKTopilTe
He e E|314Man pelueHnn 3a cAenKn cbc 3arHTepecoBaHn nlnnv cBbp3aH[ nnqa, n3BbH
o6yr'.{afi xara Aefr Hocr Ha ApyxecrBoro
3a 2019r. na qneHoBere Ha CbBera Ha ArpeKTopilTe e r3nnareHo Bb3Harpax4eHhe,
o6qo, B pa3Mep na 140 xnf l .  .neBa.
Bcexu eAilH or qneHoBere xa Cueera Ha AnpeKropilTe yqacrBa B ynpaBfleHhero v aa fe
Hogo flaprHepc AE, Koero ce sBFBa E4HonrveH co6creesrK Ha KanilTafla Ha
ilHBecrvlt-1t4oHHL1t nocpeAHnK. VneHoeere Ha Cuaera Ha Ar4peKTopnre cbBMecrHo
ynpaxHFBar npaBara Ha E4nonn,..tF{t1s coocrBeHl4K Ha Rannrana a,Qe Hoeo EAE.
Httxofr L{fleH Ha Cugera Ha ArpeKToprre He yqacrBa B Tpero rbproBcKo ApyxecrBo Karo
HeorpaHnqeHo oTroBopeH cbApyxHl4K, HI4TO B ynpaBfleHreTo Ha TbproBcKo ApyxecTBo,
r43BrpuBaulo 4efrnocr, KoHKypeHTHa Ha 4eilHocrra xa [e Hoeo EA!.
flpyxecraoro t/3Bbptuaa 4efinocr caMo Ha repilTopvi+Ta Ha crpaHara B cBofi o$rc no
ceAaflrule vpes 6 cnyxrrene Ha nbfleH pa6oreu 4eH (exanBaneHTHa 6asa) il He e
nonyqaBano AbpxaBHa cy6cvigun ,[oxo4nocrra Ha co6crgeHnre aKTnBn (6es napnvnrre
cpeAclBa Ha Kni leHTi lre) sa 2O19r. e 0,21o/o.

tv. oTroBopHocTl4 HA pbKoBo.qcTBoTo

Cnope4 6unrapcroro 3aKoHoflarencrBo, pbKoBoAcrBoro cne4Ba Aa n3rorBn Srnaucoe
orqer 3a BcflKa SrHaHcoea roAViHa, xoriro Aa AaBa BnpHa r L{ecrHa npeAcraBa 3a
cbcroflHrero Ha lpyxecraoro KbM KpaF Ha ro1nlara n HeroBilre Qnnancoar pesyflTarn.
Hacronulrnr Sunancoa orqer e n3rorBeH B cborBercrBile c Me4qynapoAHhre
craHAapril 3a +ilHaHcoBo orr{hraHe (MCOO), npnern or EaponerZcxara KoMrlo4F.
Puxoa<l4crBoro norBbpr{AaBa, qe e npilnaraflo nocneAoBarenHo aAeKBarHvr cL{eroBoAH14
nonvrntvi npn n3rorBnHero Ha roArwHnfl SrHaHcoa orqer KbM 31.12.2019r. v e
HanpaBrno pa3yMHLl n npeAna3nhBil npeLleHKn, npeAnonoxeHun u npu6nnsnrenHil
oqeHKvr. Puroeo4crBoro cblt1o norBbp44aBa, qe ce e np[Abpxano KbM AetilcrBau]hre
cL{eroBoAHn cfaHAapru, Karo Qnnancoarnr orqer e il3rorBeH Ha npilHqrna Ha
Aefr creau-loro n peAn p nATtAe.

Puroao4crBoro Hoctr orroBopHocr 3a npaBnnHoro BoAeHe Ha cqeroBoAHure perhcrpl4,
3a Lleflecbo6pasnoro ynpaBneHhe Ha aKrrlBnre v 3a npe,qnpneMaHero xa neo6xoAnMVTe
MepKr sa vis6nreaHe n pa3Kpr/BaHe Ha eBeHTyanHil 3noynorpe6n n ApWn HepeAHocrt4.
flpyxecraoro He n3BbptuBa AefrHocl4, cBbp3aH[ c npoyt{BaHe il pa3Bnrre. CneA Aarara
Ha ro3t4 Snnancoa orqer He ca Bb3Hr4KHann ct6nrnn, Kor4To Aa oKa3Bar 3HaqrrenHo
BNVAHNC Aefr TO U Aa h3LrCKBar

hgnunxnreneH ArpeKroP
liopgax flonoeCuueoN flerroe

Co$rn,  20 aayapv2020r .



Ee Hoeo EAE

Or.{er sa $raxaxcoBoro cbcrogHue

OTqET 34 OT4HAHCOBOTO CbCTOflHI4E

Kuu 31 AeKeMBpu 2019 r.
B xunndu neea

AKT14B14

flunrorpafiHlt aKTr,tBH
lunrorpafi nu $nnaHcoe n acf vBtA
flrnrorparanu neSunaxcoBil aKrilB14

Texyqn aKT,tBtl
flapuvHn cpeAcrBa il napilqHil eKBrBaneHril
Kan ilranosu $rHaHcoer ilHcrpyMeHTil
Ipyrh KpalKocpoLtH v aKtABtA

o5r4o AKT14B14

COECTBEH KANilTAT V NACVBIA

Co6creex Kanltran
OcHoeeFt KitnilTan
O6ulu pe3epBh
Pesepa or npeoLleHKa Ha AbnrorpafiHu
QilHaHCOBil aKTUBA
Henoxpura sary5a or MilHaril nepho4t/
Pesynrar or reKyqfie nepiloA

Texyuqn 3aAr'rxeHlrn
3a4unxenrn no napnqHil cpeAcrBa Ha KnileHTil
Apyrr

oEr{o nAcrBn

CoSrn,  20 nayapu2020 r .

Eenexxr 31.12.2019r. 31.12.2018r

1 9 5 322

1 9 5 322

o

v
1 0

2 049
161

4 q

Z  OCU

t o

2 225 2 666
2 420 2 988

1 584
oo

1 584
1 9

1

54
1 653 1 658

761
h

1 321
9

767 1 330
2 420 2 988

Guueon flerxoe

or: t' '.'. .-EflO'6iniap{4t OPF
^  /  \ :  

. ' ir ( l

Cronnxa Anocronpea, Ynpaenrbrt !' i !i! '

Orqerrr sa dilHaFtcoBoro cbcroFHile cneABa Aa ce pa3rnexga 3aeAHo c noFcHHreflHHre

Gucraenren 14gnunHureneH AxpeKrop
l'lopAax flonoe

te
4S!s$A
[)i i.jr,i'ill] EA0

npeAcTaBnJaBat4u Hepa3AenHa qacr oT To314 QilHaHCOB OTqeT
6enexxtt,



Ee Hoeo EAA

Or.{er sa eceo6xeatHug AoxoA

oTr{ET 34 BCEOEXBATHhfl AOXOA

B xunndu neea

[pyrr npfixoAn or ocHoBHa 4efixocr
Epyrxn nplxoAr,t or ocHoBHa 4einocr
Pasxo4u,t sa 4efinocrra
Heren pe3ynrar npe4lr AaHbqll
Pasxo4r 3it AaHbLlr4
Ileqan6a (sary6a)
flpyr eceo6xBareH AoxoA
O6q eceo6xBareH Aoxog
Herxa neqan6a (sary6a) xa axqrn (ne.)

Co$nn,  20 anyapv2020r .

Eenexxr 31.12.2019r. 31.12.2018r.

227
227
223

4

1 1

1 2

'13

265
265
209
57

3

3

54

54

Crueox flerxoe

3aeepeno or:

Ollerur sa eceo6xearHnA AoxoA cneABa Aa ce pa3rnex(Aa
npeAcraBnqBau-Iil Hepa3AerHa qacr or rosu SuxaHcoB orlter.

0.03

3aeAHo c noscHfiTenHilTe 6enexxu,

0.00

6EO

. .f'filannko Anocronoe,
_-'YnpaBnTen



Ae Hoeo EAA

Orqer sa npoMeHure e co6creeHrr KanHTan

OTt{ET 34 nPOMEHI,ITE B COECTBEHTAA KAnnTA.n

B xunndu neea

Gan4o xuu 31 AeKeMBpn 2018 r.
hgnnaren AilBilAeHT
YeenilqeHile Ha pe3epBilTe
YeennqeFrue Ha ocHoBHLlF KanilTafl or
CO6CTBEHilKA

Herra neqan6a (sary6a) 3a nepiloAa

CanAo xuru 31 AeKeMBpu 2019 r.

Ocroeex O6ulr,l
Kannra'| Pe3ePB,l

flpeoqenuvex
pe3epB

lleqan6h n
gary6n

54
(71

(471

06rqo

1 584 1 9

47

1

( 1 )

1 658
(7)
( 1 )

3

1 584 66

Co$un,  20 nayapu2020r .

Gucraehren

3aeepexo or:

flEC, perncrpnpaH oAurop "' Ynpaenren

Orqeftr 3a npoMeHilre B co6crBeHilR KanfiTan cneABa Aa ce pa3rnexAa 3aeAHo c noFcHfirenHilre

6enexxn, flpeACTaBnfiBaqil Hepa3AenHa qaCT OT TO314 (pilHaHCOB orl{eT.

1 653

hsnun H r,rreneH Ayr peKTop
lrlop4ax flonoeXpncro Eparrnoe

Cuueox flerxoe



fle Hoeo EAfl

Orver ra napltyHhre noroqh

oTr{E]f 3A nAPLlr{H14TE nOTOU}l

B xunndu neea

flapnven noroK or onepartaBHa AefiHocr
Heren pe3ynrar npeAil AaHbLl4
Kopexquu aa:
Auopruoaqun
(Veennvenne)/nauaneHue Ha HereKyt4ilre
HeQUHitHCOBW aRTVtBtA
(Yeenuvenre)/nauanenre Ha HereKyt4t4re
QUHaHCOBi l  aKThBLl
(YaenuveHue)/nauanenre Ha rbproBcKilre
hHBecTytqt414
(Yeen nvenue)/nauanenue Ha reKyqll

B3EMAHil9

YeenuqeFtIe/(nauanenue) na ruproacxn
t Apytv 3aAbnxeHuF

Herxn napt,tqHl,t norotlh 3a oneparytBHa
4eixocr
flonyven (floracen) KpeAur
flonyvenn BHocKt4 3a ocHoBeH Kanuran
Herxo !yBertaqeHHe (nauanexre)  xa
napnr{H],rTe cpeAcTBa l,| naphqHxTe
EKBUBANEHT}I

f lapnvun cpeAcrBa h napytqHH eKBhBaneHrll
B HaqaJroTo Ha nephoAa

flapuvxr,r cpeAcrBa n nap[qHx eKBlBareHr]l
B Kpas Ha nephoAa

31.12.2019r. 31.12.2018r.Senexxu

57

4

1 2 7

( 1 6 1 )

.1
I

(572)

(601)

(601)

2 650

(6)

1  0 1 0

1  0 1 0

1 640

Xprcro

Cronxxa A
,[EC, perrcrpr,rpa

Orqerur 3a napilqHilTe norol-lr4 cfleABa Aa ce pa3rnexAa
npeAcraBnnBau.lr Hepa3AenHa Ltacr or roen $unancoB orller.

2 049 2 650

eAaren na cfl
Cuueon flerxoa

Anocronoe,

3aeAHo c noFcHtirellHure 6enexxn,



[e Hoeo EAI

Senexru ruu $nnaxcoBlre orqerx

florcxrrennn 6enexxr xuu $unaxcoBnR orqer

1. OELUl4 nOnOXEHl,lF

[e Hoeo EM (Apyxecraoro) e ilHBecrilqiloHeH nocpeAHrK no cMr4cbna na 3axona 3a nasapilre Ha
QilHaHcoBl4 l/HcrpyMeHrr (3flOh). Crrnacno nilqeH3 Ns Pl--03-0238 or 03.0'l .2012r. xa Kourcrsra ga
$unancoe HaA3op (KoH), ,[pyxecreoro uMa npaBo Aa fi3Bbpr.uBa hHBecrrLlroHHilre ycnyfn ra 4einocrr noqn.6 afl.2 t.t. 1-7 or 3flOl4, KaKTo t4 AonbnH[reflHure ycnyru no.{n.6 an.3 r.r.1-6 or cru]L1c 3aKoH B
paMKilTe na EeponeicKl4tt cbrc3 u EeponeicKoro 14KoHoMtlqecKo npocrpaHcrBo. fipyxecraoro e BnilcaHo B
Tr'proecxuR perilcrbp xttu ArexqnF no BnHcBaHuAra Ha P.Euraprn aa 12.01 ZniZr. c EhK 2O1gSO47g.
Ce4annqero il aApecbr Ha ynpaBfleHhe ca B rp. CoQran, pafion ,,Cpe4eq" yn. Xpracro Eenqea" Ne28.
fipyxecreoro ce ynpaBneBa or Ctser Ha A[peKTopure u ce npeAcraBnsBa or npeAceAarenr na C.Q -
Cnnaeon Mero4nea flerroe u fi3nbnHilreflHuR AilpeKrop Llop4aH,[an,tnHoe flonoe, geficreaqu 3aeAHo.
lpyxecreoro e qneH na {exrpaneH Aeno3ilrap A,[ il EOE-Co$ur..

2.  OCHOBH14 CLTETOBOAHU nonnThKr4

2.1. O6qa paMKa xa SrnancoBo orr{HraHe

,lpyxec;raoro BoAt4 TeKyr4oro cr4 clreroBoAcrBo B cborBercrBr4e c ilgr/cKBaHVATa Ha 6rnrapcroro
TbproBcKo !4 AaHbqHo 3aKoHoAaTenCTBO.

fipyxecreoro u3rorBn h npeAcraBe $unancoenre ch or\,{eril aa 6asa xa Mex4yxapoAHilre craHAapril 3a
$nnaxc;oeo orqhraHe (MCOO), il3AaAeHH or Creera no MexAyHapoAHt4 cqeroBoAHr4 craHAapril
(CMCC) il pasecHeHnnra 3a rexHoro npnnaraHe, il3AaAeHil or Kouurera 3a pa3ecHeHr4e na MCOO
(KPMCOO), npreril or EaponerlcKun cbro3 (.EC') u nprnoxilMn e Peny6nuxa Surapun.

I-lpes 2019r..lpyxecreoro e npileno Bcr4qKil HoBr4 14 npepa6orenu MCOO or CMCC, o4o6pexu or EC,
Konro ca B cilna sa2019r., u rorto ilMar orHolueHile KbM 4efinocrra ua flpyxecrBoro, KaKro cneABa:

Hoez c'raH4aprh, pa3ncHeHnfl  h h3MeHeHhABcAAa or 1 nnyapz 2O19 r,
Cle4nrre h3MeHeHhR Ha crrqecrByBau{hre craHAaprr, rz'3AaAeHr' or Cbeera no MexAyHapoAHh
cqeroBoAHh craHAaprh A nptl'ertl' or EC, ca B chna 3a reKyu.lhfi nepHoA:
. MC<DO 16 Ausunr (zs4a4eH Ha 13 AHyapn 2016 r.), o4o6peH or EC sa 31 oxrotaepn 2017 r.,

ny6azxyaaH e OQrqraneH BecrHZK na 9 Hoeuapu2017 r.
. hglresesras na MCOO 9: Xapaxreprcru<rl 3a npeAnnaqaHe c orphqare,nHa KoMneHcaqhn (vtzpageau

na' l  2 oxrouepn2017 r.) ,  o4o6penr or EC Ha 22 uapr 2018r. ,  ny6rnxyaanuaOfutyaneH BecrHhK Ha
26 mapr 2018 r.

. KPMCOO 23 Heczrypnocr nph rperhpaHe Ha AaHbK Bbpxy AoxoArre (Nr4a4eHa Ha 7 nau 2017 r.), e
cnfia or 1 anyapu2019 r.

. hguenesrR Ha MCC 28:. flurrocpovHl4 yeacrtz'q B acoqrupaHrl npeAnpvnr',l'+ t4 c'bBMecrHH
npeAnprffrhn (na4a4enn na 12 oKroMBph 2017 r.), o4o6penra or EC Ha 8 Seapyapu 2019 r.,
ny6nnxyeann a OQnyaneH BecrHhK na 1 1 $eapyapn 2019 r.

. hguenenrs ua MCC 19: hslaeHeHhe, cbKpaqaBale A^vl ypexAaHe Ha n.naHa (rs4a4eHo ua 7 Qeepyapr
2018 r.), o4o6peHz or EC na 13 r,aapr 2019 r., ny6nrxyeaHzaOSu4naneH BecrHhK na 14 mapr 2019 r'

. l-oAzr.unz no4o6penhf, Ha MCOO 3a nephoAa 2015-2017 r. (rs4a4enu ua 12 AeKeMBp)4 2017 r.),
o4o6peHr or EC na 14 r',rapr 2019 r., ny6nuxyeaan e OSzqraaneH BecrHhK na 15 uapr 2019 r.

l 0



Ae Hoeo EAA

Senexrr xuu SunancoBlre orqerh
Kurvr 31 [eKeMBpH 2019 r.

f lpxemaHero Ha re3h h3MeHeHhF B cbu{ecrByBau{hre craHAapr}4 He AoBeAe Ao npoMeHh B cqeroBoAHara
no rvT vKa Ha ApyxecrBoro.

floxyrrneHrN , A3AaAeHrl. or cMCC/KPMcoo, Kohro ne ca o4o6peHh 3a nprraraxe or EC

Cle4nnre HoBh Ann peBh3zpaHh craHAaprz, HoBr4 pa3ncHeHhfl h npoMeHh KbM c'bqecrByBau.lh
cTaHAaprz' Kol4To KbM oTllerHara AaTa ca h3rqaAeHh or Cteera no MexAyHapoAHH cqeroBoAHh craHAaprh
(CMCC), Bce oqe He ca o4o6peHx 3a nphnaraHe or EC vt cborBerHo He ca B3erh npeABLrA or flpyxecreoro
nph z3rorBnHero Ha QzuaHcoezre orqerh.
. MCOO 17 3acrpaxoBarenHh AoroBopr4 (nsgapenn Ha 18 r'aail 2017 r.)
. h:tr,tenenhn Ha no3oBaBaHhflra Ha KoHqenrya,nHara paMKa B craHAaprhre xa MCOO (nzpapenn na 29

uapr 2018 r.), e cv^a or 1 nnyapn2Q20 r.
. klguenenhn e MCOO 3 6z:nec xon6vrnatlnn (nz4a4envt na 22 oxromapn2018 r.), s c'z'na or 1 anyapn

2020 r.
r h3tr,teuesrn ua MCC 1 n MCC 8: Onpe4ennHe Ha cbu{ecrBeHocr (nsgapeuz sa 31 oxrouepu2018 r.), e

cv^a or 1 anyapu 2020 r.

Cran4aprr, pa3acHeHhs h npoMeHh B craHAaprh, Kohro ca h3AaAeHr or CMCC A ca nprerr or EC, no
He ca B chna
. l,l3meseshA Ha KoHqenryanHara paMKa B craHAaprhre Ha MCOO (r:4a,qenN na 29 aaapr 2018 r.),

oAo6peHh or EC Ha 29 uoeuepn 2019 r., ny6nxxyeaHh B O$hqhaneH BecrHhK na 6 4exeuepu2019 r.,
B cv^a or 1 nHyapr 2020 r.

. l4gueneHu+ Ha MCC 1 r MCC 8: {eQrHraqufl Ha Marephan (Ne4a4eHr sa 31 oxrouepr 2018 r.),
o4o6penr or EC na 29 Hoeuapr 2019 r., ny6nut<yeaau e OQu4uaneH BecrH%x Ha 10 4exelrapr 2019
r., B ctna or 1 nuyapz 2020 r.

. l4wenenn+ Ha MCOO 9, MCC 39 r,r MCOO 17: Pe$opua na peQepeHrHhre nvxBeltz' npolleHrh
(z:4a4enz aa 26 cenreMBph 2019 r.), o4o6penN or EC na 15 nHyapH 2070 r., ny6nnxyeaau e
OQrr-lzanen BecrHhK Ha 16 nHyapu 2070 r., B cv'tna or 1 nHyapr 2020 r.

2.2. llpeacl'aBeHH nepno4u u cpaBHltrenxa uxSopMaqhs

Tosu QunancoB orver npeAcraBff  Qnnancoaa ransoprvaqut 3a nepi loAa 01.01 .-31 12.2019r
f'lpe4ocraaeHara cpaBH vtrenHa ra nSopuaqrn o6xaaqa Llnnara 20 1 8+ a roAu Ha.

2.3. Orqerna Baflyra

Crrnac;no vgvicRBaHVATa na 6rnrapcKoro 3aKoHo4aTeflcrBo, fipyxecreoTo BoAH cqeroBoAcrBo ]1 h3rorBe
roA4tufl4 Sunancoan orqer[ B HalliloHanHara napnqHa eAnHhqa na Peny6nuxa Srnrapun - 6tnrapcrn
nes, roiro or 1 nnyapr 1999 r. e c SurcrapaH Kypc KbM eBporo B cborHotuexne 1 eepo = 1,95583 neea

2.4. Onepaqrh B qyxAecrpaHHa Banyra

Cgenrnre B qyXAecTpaHHa Banyra ce BnilcBar nbpBoHaqanHo Karo KbM cyMara Ha qyxAecrpaHHara

Banyra ce npunara LleHrpanHne Kypc Ha Ernrapcxa HapoAHa 6anxa (EHE) ruu 4arara Ha cAenKara
Kypcoeure pa3nuKil, Bb3Ht4KBat4il npu ypeMaHeTo unil npil oTqilraHeTo Ha Te3n napilL{H4 no3hql4n nph

KypcoBe, pasnilrlHt4 orre3u, no Koyrro ca6unu 3aBeAeHr, ce orqurar raro neqan6unnueary6v or BanyrHrl

onepaquil 3a nepuoAa, a xoilro BbgHrKBar. f laprvnure no3ilt- lt4tr B t{y}qecrpaHHa Banyra ruu 31

AeKeMElpt4 2019r ca oLleHeH[ B Hacro9u-il4n Srnancoe orqer no 3aKnoq'lTeflHilF 3a roAuHara Kypc Ha

5H5 .

l l



Ee Hoeo EAA

Eenexxu xuu $unancoBl4Te ori{er}l
Ktl,t gt aeKeMBpn 2019 r.

2.5. huorn, MauJytHh, cbopbxeHtafl ta HeMarepnanHu aKT]tBtl

lzl lorule, MalultHure, cbopbxeHuqra n HeMarepilarHilTe aRTnBvl ce orqnrar no LleHa na npu4o6uaane,
o6paeyaana or noKynHara uu crofrnocr i l ,qonbnHilrenH[re pasxoAn, yt3BbpueHil no npn4o6rBaHero rM.
Ptxoao4craoro Ha fipyxecreoro e Bb3npileno npar Ha cbu.lecrBeHocr B pa3Mep na 700 neaa, no4 rofiro
HereKyqilTe aKTvtBtA ce oTqHrar KaTo TeKyq pa3xoA B orlteTa 3a AoxoAl4Te.

flocne;1aau1ilTe pa3xoAu, cBbp3aH14 c roperas6poeHilre HereKyu.I4 aKTilBt4, ce npu6aenr xru 6anancoBara
ttvt cx>inocr, Koraro e BepoflTHo ,Qpyxecraoro Aa peanil3rlpa uKoHoMt4qecKn non3h HaA resil or
nbpBoHavanHo oqeHeHara craH4aprHa e$errueuocr Ha cbqecrByBaqt4n aKTuB. Bch,{xt4 Apyrvr
nocneABanI pa3xoAr4 ce npu3HaBar 3a pa3xoA 3a nepiloAa, npee xofrro ca Bb3Ht4KHann.

Atuoprnsaqnilre ce il3qilcneBar xa 6aga na nunehnuf, MeroA c qen pa3npeAeflfiHe Ha pa3nltKara Me)qy
6anaHc;ogara croiHocr u ocrarbqHara croilnocr Bbpxy none3Hhg xr4Bor Ha aKTIBnTe. Arvroprrsaqv1ra Ha
HereKyqilTe aKTilBl4 3anoqBa Koraro re ca Hanuqe sa ynorpe6a, T.e. Koraro ca Ha Mficroro 14 B
clcrotHilero, xeo6xoguMo 3a rFXHara eKcnnoaraqun no HaLrnHa, npeABilAeH or pbKoBoAcrBoro. B rpan
Ha BcsKa Qnnaxcoea roAuHa ce h3BbpuJBa nperneA Ha ocrarbqnrre croilnocrr, none3Hrls xr4Bor 14
npilnaraHnTe MeToAr4 Ha aMopTr/3allilf, Ha aKTilBilTe il aKo oqaKBaHVAla ce pa3nilqaBaT oT npeAxo,qHilTe
npu6nuanrenHu oqeHKil nocfleAHilTe ce npoMeHFT.

,flurolpailnilTe Marep[anHtA attvBvl ce aMopn43rrpar no nvtnehnvtn MeroA npe3 TexHnfl none3eH cpoK Ha
eKcnnoaraqiln, Karo orqerHara vnv npeoLleHbLrHara tAM croinocr ce HaMansBa Ao pa3Mepa Ha
ocrarbL{Hara uu croilnocr cbc cfleAHilTe roAilr.JlHil aMoprr43aLli loHHr HopMn, Koutro ce nph3HaBar i l 3a

AaHbqHh qenil:

Croanr 4Yo
Mau:u x r, n poil3Bo.acreexo o6opvaBaHe, anaparvpa 30%o
Kounrcrpr. codrvep il npaBo Ha nonsBaHe Ha coOTVep 50o/o

Aerorvo6unr 25o/o

.lovru arnroroailHr arr vBvl 15%o

Heuarepnan H ilre aKru Bl4 n peAcraBnfi Bar nporpa MH il npoAyKrt4 il fl 14 LleH3h

t 2
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Eenexrr xuu SrnancoB[Te orqeru
KUM 31 aereMeph 2019 r.

f ltpaouavanHara oqeHKa Ha HeMarep[anH14 aKrilBr4 npfi npfiAo6ilBaHero uM ce olleHffBa no LleHa Ha
npnAo6ilBaHe, KoffTo BKIltoqBa noKynHara qeHa (nnareHara nilLleH3iloHHa raKca), BKnpqrrenH o Mnra vl
HeBb3ciTaHoBl4Mil AaHbLlr) n ecnvxu npeKil pa3xoA[ 3a noAroroBKa Ha aKTilBa 3a h3non3BaHero MV no
npeAHer3HaqeH ile.
HemarepnanHilFT aKrilB ce orLti lTa no LleHa xa npr4o6uaane (ce6ecrofixocr), HaManeHa c HarpynaHara
aMopryl3aLluF h eBeHryanHr Harpynann sary5v or o6esqenxa.
flpyxecraoro He onpeAefle Bb3craHoB]4Ma crorlnocr. f lpu nanrvue Ha AocrarbqHo HaAexAHr4 ycnoBLlt
npeAnFrllnTl4ero npepa3rne>44a 6anancoBara crofinocr Ha HeMarepvanHvffe ay(rtrlBt h onpeAeflg rFXHara
Bb3craHoB14Ma croilnocr.
Ornucetanero Ha HeMarepranHilTe aKTilBr4 or 6anaxca e npil npoAax6a unn Koraro aKTuBbr oKoHqarenHo
6t4e usee4eH or ynorpe6a n cneg ornhcBaHero My He ce oqaKBar HtaKaKBil Apyn4 r4KoHoMr4qecKr tA3foAu.
HeuarepnanHilTe aKTilBtl ce aMoprr43lrpar no ntrtneilnna MeroA cbc cneAHure aMopril3al{r4oHH14 HopMt4:

fluueHe 3a n3Bbpr.uBaHe Ha aefinocr raro 14fl 15o/o
Co$ryep n npaBo Ha non3BaHe Ha codrvep 50%

HaqilcflReaHero Ha aMoprilgaqilFTa 3anorrBa or Meceqa, cneABaq Mecella, e xoiro aMoprt43t4pyeMuer
aKrhB e npr4o6rr laflu BbBeAeH B eKcnnoaraqils.
Ktw 31 .12.2019r.4urorpafrnrre xeSunaHcoBrl aKrklBu ca HanbflHo aMoprr43ilpaHr.

2.6. Tuproecnu u Apyfn B3eMaHHr

Trproecrnre u ApynA B3eMaHilt ce orl{tarar no aMoprl43npaHa crorZHocr (xaro ce il3non3Ba MeroAa Ha
eSexruenrR nilxBeH npoqenr), HaManeHa c eBeHTyanHa npoBr43r4n sa o6esqenxa. Trur Karo rbproBcKrre u
Apyril Er3eMaHt e ca KparKocpovHr4 u He HocFT nr4xBa, HoMilHanHara nu crorlHocr e npn6nn3taTenHo paBHa
Ha aMopTr43l,lpaHaTa ilM CTOTHOCT. PTXOAO4CTBOTO npaBil npefneA 3a fiHAilKaLlVn 3a O6eSqenXa na
B3eMaHr4era KbM BcFKa 6anancoea 4ara. f lpoeuonn sa o6esqeHxa ce npaB[ e cnyvari, qe cbrJ.lecrByBa
o6exrnsno AoKa3areflcrBo, qe lpyxecreoro HflMa Aa 6bAe B cbcronHile 4a cr6epe BcLlqKrl AbnxtaMt4 My
cyMr4, cbrnacHo nbpBoHal{anHilTe ycnoBnfi no orHoueHue Ha cborBerHilF pa3Her. Cyuara Ha o6esqexxa e
pa3flhKitra Mel14y 6anaHcoeara H Bb3craHoBurMa crofrnocr, Kosro npeAcraBfleBa Hacrosrqara crotlHocr Ha
naphqHilTe noTor-[4, Ar4cKoHThpaHa c na3apeH Jil4xBeH npoLleHT, npilfloxr4M 3a cxoAHt4 KrileHTt1. Paoueplr
Ha npoBll3r4lra sa o6esqeHKa ce npu3HaBa B orvera 3a AoxoAt4Te.
Krru 31 .12.2019r. lpyxecrBoro He e SopMupano npoBr43t4Ll 3a o6e3LleHKa.

Can4a no AoroBopr4 c KnileHrtlt
Trproecrr B3eMaHile n a<tvtBu no AoroBopt4
Arri lsrr no AoroBop e npaBoro Ha ApyxecrBoro Aa nonyqr4 Bb3Harpax(AeHile B 3aMeHa Ha croKilre i lnil
ycnyrilTe, Kor4To e npexBbpnilf lo Ha KnyreHra, Ho KoeTo He e 6$ycnoeHo (xavncneH[e sa eaeuane). Axo
qpe3 npexBbpflcHe Ha croKhTe il npeAocraBffHero Ha ycnyrnTe ApyxecrBoro u3nbnHI saAbnxeHilero ct4

npeAu KnueHTa Aa 3annaTn cboTBeTHoTo Bb3HarpaxAeHile i l npeAil nnau.laHeTo Aa cTaHe AbnxhMo, aKTrlB

no AoroBop ce npusHaBa ea sapa6oreHoro Bb3HarpaxAeHile (roero e noA ycnoBne). f ' lpusnarilre aKruBt4

no AoroBop ce npeKBanil$llqrpar Karo rbproBcKo B3eMaHe, Koraro npaBoro Ha Bb3HarpaxAeHne craHe

6esycnrcsno. f ipaaoro Ha Bb3HarpaxAeHne ce cqura sa 6esycnoeHo, aKo eAilHcrBeHoro ycfloBne 3a roBa,

nnau.laHero Ha Bb3HarpaxAeHneTo Aa cTaHe AbnxHMo, e h3Tt4qaHeTo Ha onpeAeneH nepl4oA oT BpeMe

llacilail no AoroBopkl
Karo niacua no AOrOBop ApyxecTBOTO npeAcTaBF nonyqeHrTe or KnueHTa nnau.laHilf, un\ Oe3ycnoBHo

npaBo Aa nonyLtl, l nnat4aHe, npeAr Aa e i l3nbflHr4no 3aAbnxeHilgTa Cn 3a i l3nbnHeHile no AofoBopa
l-lacueure no AOrOBop ce nprsHaBar KaTo npilxoA, KoraTo yAoBnerBopil 3aAbflxeHVAra 3a i l3nbnHeHne'

Arrnsnre i l nacuBuTe no AoroBop ce npeAcTaBflT KaTO qaCT Or ApyrhTe B3eMaHhfl u 3aAbnxeHhe B orqeTa

oa dnHancoBoro cbcrosHnF v ce onoBecrsBar orAenHo e 6enexxilre'
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cne4 nupsoHaqanHoro npil3HaBaHe, TbproBcKr4Te B3eMaHil f, tA aKrvB're no AoroBopa ce noAn afar Ha
nperfleA 3a oOe3LleHKa B cborBercrBile c npaBilnara Ha MCOO 9 OuHaHcoeh ilHcrpyMeHril.
Flpn nlpeolaqanHoro i lM npil3HaBane QrnancoBilre aKruBil ce Knacyreuqnpar B rpfi rpynh, cnopeA Kor4ro
re BnocneAcrBre ce oqeHqBar no aMoprt43npaHa croftnocr, no cnpaBeAnilea crofiHocr npe3 Apyrn1gceo6xsareH AoxoA u no cnpaBeAnilBa crofiHocr npee nevan6ara nnv sary6ata
flpyxecraoro nbpBoHaqanHo oLleHflea SunancoBilTe aKTilBl4 no cnpaBeAnilBa crofiHocr, a e cnyvail na
$uHanr:oeu aKTuBu, Kot4ro He ce orqurar no cnpaBeAn[ea crofiHocr B neqan6ara ,n^ sary|ara, ce
Ao6aerr npeKilTe pa3xoAl4 no cAenKara. lzlgxnpqeHue ca rbproBcKilTe BgeMaHils, Kor4ro He cbAbpxar
cbl4eclrBeH KoMnoHeHT na SnnaHcupaHe - Te ce oqeHsBar Ha 6asa qenara Ha cAenKara, onpeAeneHa
cbTnacHo MCOO 15.
llorynxure ilnu npoAax6nte aa $nnarcoau acrvBn, LrLrr4To ycnoBuA u3tAcoBar AocraBKa Ha aKTilBilre B
paMKilre Ha AaAeH neproA or BpeMe, ycraHoBeH o6urHoseFto c HopMarilBHa pa3nopeA6a unu 4efrcraaula
npaKrHKa Ha cborBerHilc na3ap (pe4oenr noxynrra), ce npil3HaBar Ha Aarara Ha rbpryBaHe (c4enrara),
T.e. Ha,Aarara, Ha Koero ApyxecrBoro ce e aHraxilpano Aa 3aKynh ilnil npoAaAe aKrilBa.
Knacu{lnxaqunra Ha $uxancoenre aRrvBV npil nbpBoHaqanHoro }iM npil3HaBaHe 3alvrcn or
xapaKTephcrvlKvlre Ha AoroBopHt4Te napilqHt,t norot|4 Ha cborBerHrn SnxancoB aKTilB n lnsaec MoAe.na Ha
ApyxecrBoro 3a HeroBoro ynpaBnenre. 3a Aa 6tAe xnacnQnqrapaH n oLleHflBaH no aMop143l1paHa
crofrnor:t tAnv no cnpaBe.qnnBa crolinocr B Apyr sceo6xaareH AoxoA, ycnoBilf lra Ha .qaAeH ernancoe
axrne Tpn6ea Aa nopaMar napilqHil noroqtt, r{or4To npeAcraBngBar "caMo nflaulaHhn no rnaBHullara n
nhxBaria (CnFfi)" no Heil3AbnxeHara cyMa Ha rnaBHhqara. 3a qenra ce n3BbptuBa aHanils L{pe3 Tecr Ha
Cfll-I l ra HilBoro Ha uHcrpyMeHra.
Snsnec MoAenbr Ha ApyxecrBoro 3a ynpaBfleHile na QunancoBilre aKTilBr4 orpa3eBa HaquHa, no xoraro
ApyxecrBoro ynpaBneBa $unancoev-re cu aKrtABV 3a reHepupaHe Ha napilqHil noroqr4. EugHec MoAenbr
onpeAens Aanr naphqHnre norot{n ca pe3yflrar or cr6npanero Ha AoroBopHil napuqHu norot.lt4, Ha
npo4ax6a na SnnancoBure aKTilBr4, vnv n ABere.
,[pyxecraoro npe4craBfi cpaBHilrenHa r,trSopuaqnA B ro3tl $nnancoe orqer sa eAHa npeAXoAHa roAhHa.
Koraro e neo6xo4uMo cpaBHilrenHilTe AaHHil ce pexnacusr4qupar (u npensvucnnsar), 3a Aa ce nocrt4rHe
cbnocTilBr4MocT B npeAcTaBsHeTo B TeKyUlaTa roAilHa.

l4grnpqenue or roBa npaBnno e npeAcraBeHero Ha e$exrrre or npfinoxeHuero 3a nbpBr4 flbr Ha MCOO
15 llpuxogn or AoroBopr4 c KnLleHTra ra MCOO 9 OrrHaHcoeil HHcrpyMeHru ,f lpyxecraoro e ua6pano
ruo4u$NqupaHo perpocneKruBHo npunaraHe 3a nbpBr4 nbr Ha MCOO 15 flpraxo4ra or .qoroBopr4 c KnileHrk1.
f ' lpu nprneuaHero xa MCOO 9 OilHarcoafi i lHcrpyMeHrr ApyxecrBoro e npilnoxrno h3KntoveHunra
(o6nexvenrnra) npu nbpBoHaqanHoro My npilnaraHe. Kopexqrure, npoil3rt4qat4il or nbpBoHaqanHoro
npilnaraHe Ha ABara HoBr4 craH4apra, ca Hecbr.t1ecrBeHh vr He ca orpa3eHfi are SunancoBure orLreru 3a
2018 r. CpaeHurennara un$oprr,raqnq 3a2017 r. He e npeu3qhcneHa. Tn e npeAcraBeHa il onoBecreHa
cbrnacHo t/3t4cKBaHnqra na MCC 39 Oranancoau Tlncrpyuenru: f ' lprsnaBaHe il OlleHceaHe (ornrenen),
MCOO 7 @ilHaHcoeu l4ncrpyueHril: OnosecrnBaHe, MCC 18 llpraxo4ra (orueiren) u MCC 11 floroeopr sa
crpor4TencrBo (oruenex) u cBbp3aHhre c rFX pa3qcHeHug

2.7.f1apuuwr cpetrcrBa ta naptaqHr eKBtaBafleHTr

flaprvnnre cpeAcrBa il napilqH!4Te eKBilBaneHTLl BKfipqBar HaflhqHil napil B 6pofi r no 6aHxoail cMerKil, B
MecrHa il qyMecrpaHHa Banyra.

flapnvnure cpeAcrBa B neBa ce oqeHsBar nbpBoHaqanHo no HoMuHanHara i lM crotlHocr, a re3u

AeHoMHHrpaHil B qp{AecrpaHHa Banyra - no Kypca na SurapcKa HapoAHa 6anxa (EHE) xtl Aarara Ha
npugo6nsanero. C4enrilre B qy4ecrpaHHa Banyra (c uemrcveHile Ha noKynKara u npo4ax6ara Ha
eanyra) ce olleHeBar no qeHrpan+ne Kypc Ha 5H5. flapuvHrre cpeAcrBa B qyxAecrpaHHa Banyra ce
npeoqeHcBar exeAHeBHo no qeHTpanHu+ Kypc Ha EHE, xaro Bb3Ht4KBau-lt4re pa3nuKu ce orqurar Karo
reKyu.lt4 npnxo4ra/pasxoAt4 or BanyrHt4 onepall i lr/. Kutu 3'l AeKeMBpt4 2019r resil naphqHu cpeAcrBa ca

npeoqeHeHu no 3aKnpqi lTeneH Kypc na 6H6.
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2.9, flproeusran
llposusrn ce orqilTar, Koraro Bb3H14KHe Hacrosr4o cu4e6no, KoHcrpyKrr,rBHo nnn HopMarfiBHo
3aAbn)KeHne sa flpyxecrBoro, B pe3ynrar Ha MHHafiu cr6ilruc, Koraro ce oqaKBa Aa Bb3Ht4KHar i l3xo'et!r4
naprLlhlt4 noroLll4 3a noracffBaHe Ha 3aAbflXeHl4ero 14 Koraro Moxe Aocrarbr]Ho ror{Ho Aa ce onpeAenu
cyMarel Ha caMoro 3aAbnxeHre. Koraro flpyxecreoro oqaKBa npoBt43t4era 4a 6r4e Bb3craHoBeHa,
cyMara ce npil3HaBa KaTo oTAeneH aKTilB, HO CaMO TOraBa KoraTo e npaKTilqecKfi chrypHo, qe re3'l
pa3xoAl4 qe 6t4ar Bb3craHoBenn. Pasxo4nre 3a npoBr43tAV ae npeAcraBqr B orqera 3a AoxoAhre, HerHo
oT cyMaTa Ha Bb3cTaHOBeHUTe pa3XOAt4.

2.10.  O6esl lexra

OrtlerHilre crofrnocrn na neSnnancoB[Te aKTuBr4 na .[pyxecrBoro, pa3nuqHu or !4HBecrilqr4oHH14 14Morr4,
MarepilaflHil 3anac[ Lt orcpoqeHfi AaHbqHr4 aKT]18r4, ce pa3rnexAar KbM BcrKa Aara Ha 6anaHca c qen Aa
ce onpr3,qenv Aanu fiMa npil3Haqr sa o6eeqenxa. B cnyvai, qe cbu.lecrByBar raKilBa npt43Haqil ce npaB!4
npr6nnsrrenHa oqeHKa Ha Bb3craHoBhMara crofrnocr Ha aKThBa.
BrgcraFfoeilnlara croinocr Ha aKTnB nnu na o6err, reHepilpaq napilqHil noroqr4, e no-Br4coKara or
HeroBa'ra croiluocr e ynorpe6a il cnpaBeAnilBara My crofrnocr HaManeHa c pa3xoAilre no npo4ax6a flpra
oLleHKa na croilnocrra B ynorpe6a 6r4eqnre napilqHh noroqr4 ce .qt4cKoHrilpar Ao ceraluHara hM
crofrnocr, Karo ce npilf lara AncKoHrnpau{ npoqeHT npeAil AaHb[.;] l, orpa3flBaq reKyqilre oqeHKh 3a
na3apa, qeHara Ha napilre BbB BpeMero n cneqr$uqHilF 3a aKrHBa prcK.
3ary6a or o6esqeHxa ce npil3HaBa BilHaril a cnyvafi, .{e 6anaFtcoaara crofinocr Ha eAilH aKThB ilf l i l  rpyna
aRTVBIA, reHepilpaqa napilqHu nocrbnneHilg, qacr or Kotro e roi, npeBilluaBa HeroBara Bb3craHoBilMa
ctofrno,cr. 3ary6w or o6esqexxa ce npil3HaBar B orLrera 3a AoxoAilre.

O ue u xet H a eb3cm aHoeu Ma m a cmoil uocm
BtgcraHoslrtrlara ctoilnocr Ha B3eMaHurra na lpyxecrBoro ce oLleHFBa Karo cerauna crofinocr na
6t,qeqNre napilLtH14 noroqr4, A14cKoHTilpaHa c npilnaraHero Ha nbpBoHaqanHrln e$errraen nilxBeH
npolleHr (r.e. eSexrtABHvrAT flr4xBeH npoqeHT, Ll3qhcneH nph nbpBoHaLranHoro nph3HaBaHe Ha re3ul
$rHaHcoer arruan). Kparxocpovnil B3eMaHiln He ce AilcKoHTilpar.

BuscraFtoetauara crofrHocr Ha ApyrilTe aKTilBr4 e no-Br4coKara or rsxHara cnpaBeAfluBa croiHocr,
HaManeHa c pa3xoAilre sa npo4ax6a, h rflxHara crorinocr a ynorpe6a. flpr oqenxara na croinocrra B
ynorpeba, 6r4eu1nre napilqHlr noror.14 ce AhcKoHrHpar Ao ceraluHara t,ru croilnocr, Karo ce npilnara

A!4CKOH'rupau_l npoLleHT npeAn AaHbqn, oTpa3FBau.l reKyu.li lre oLleHKLl Ha na3apa, qeHaTa Ha naphre BbB
BpeMero u cnequSuvHne ga aKTilBa pmcx. 3a aKTLrB, r{rero i l3non3BaHe He nopaxAa pa3rpaHhqhMt4
napilqHil norot-114, Bb3craHoBr4naara croinocr ce onpe4enn 3a o6exra, reHeprpaq napilqHil noroql4, KbM
xoiro oqeHcBaHilsr aKTilB npilHaAnext4.

O6pamuo npoeeneHue ua o6esqeuxa
3ary6ara or o6eaqenKa no orHor.ueHile Ha B3eMaHuF nua o6parno nponBfleHtle, aKo Bb3Ht4KHanoro B
pe3ynriar Ha noBr[ueHile BbB Bb3craHoBr4uara ctofinocr, o6exruBHo Moxe Aa 6tAe cborHeceHo KbM
ct6nrue, Bb3Hr/KHano cneA npil3HaBaHero na sary6ara or o6egqeFrra. f lo orHoIJJeHile Ha ocraHaflure
aKrvBV sary6ata or o6esqeFtKa ilMa o6parno npolBneHile, aKo e Hanhqe npoMFHa B oqeHKilre,
u3nofl3BaHil ga onpeAenflHe Ha BbgcraHoBilMara crolZxocr.

3ary6ara or o6esqenxa nMa o6parHo npofiBfleHile caMo Ao pa3Mepa Ha npeHocHara croilnocr Ha aKrvlBa
cne4 H€lLthcnnBaHe Ha aMopru3aLlrn, KoFTo toit 6u i lMan, aKo sary6ara or o6egLleHxa ne 6e npu3Hara

2.11 . npnsnaBaHe Ha npxxoAn t4 pa3xoAl,l

l lpnxoplure i l pa3xoAutTe ce nph3HaBar Ha 6aga HaqrcnflBaHe B MoMeHra Ha rFXHoro Bb3Hl4KBaHe,

He3aBurOl4MO OT naprqHilTe nOCTbnneHtAA V nnaulaHilg. OrqUranerO nM Ce n3BbpUBa npil Cna3BaHe Ha

r/3r4cKBaHero 3a npuqt4HHa r croilnocrna Bpb3Ka MeXAy rFX.
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f]ptlxo,tlnre or ycflyri l no AoroBopil c npoAbnx[renHo fi3nrnHeHile, BKnroqilreflHo no AoroBop, sa
crpoilrencrBo' ce onpeAennT KbM Aarara Ha cbcraBfiHe na 6ananca cnopeA erana Ha 3aBbp[ueHocr Ha
AOrOBOpa.

flpusna saHe Ha npuxoAt4 no AoroBopt4 c KrileHTil

f lpuxo;1rre B ApyxecrBoro ce npil3HaBar, Koraro KoHrponbr Bbpxy o6eulanure B AoroBopa c KnileHra
croKt4 tltlvnv Ycnyrt ce npexBbpnil Ha KnileHTa. Konrpontr ce npexBbpnn Ha KnileHTa npfi
yAoBnerBopeBaHe Ha 3aAbflxe{Vf,ra 3a i l3nbflHeHile no AoroBopa qpe3 npexBbpflFHe na o6eqaurre
ctoxu ulunn npeAocraBnte na o6eqaHnre ycnyril.

Oqenxa Ha AoroBop c KJrueHT
fioroaop c KnileHr e Hanrlle, Koraro:
. CrpaHilre ca o4o6punu AoroBopa;
. llpaBara Ha BcqKa eAHa or crpaHnre Morar Aa ce ilAeHrhenq;npar;
. YcnoBnfiTa 3a nnaqaHe Morar,qa ce u4enru$fiqilpar;
. f loroBopbr i lMa rbproBcKo crAbpxaHile;
' Ct6ilpaHero Ha Bb3HarpaxAeHilero e BepoFTHo cfleA Karo croKilre u ycnyrure ca npexBbpneHil
f loroeop, ga xofrro nsxotZ or ropenocoLreHilTe KpilTephI Bce olqe He e u3nbnHeH, noAnexil Ha HoBa oLleHKa
BceKil orqereH nepiloA. flonyvenrre Bb3HarpaXAeHilF no raKbB AoroBop ce npn3HaBar Karo 3aAbnxeHile
(nacne no 4oroeop) B orqera sa $rnancoBoro cbcroflH!4e, AoKaro Bcr4\iKL1 Kpllrepfi!4 3a npil3HaBaHe Ha
AoroBol) c KnileHT ne 6l4ar i l3nbflHeHil i l  ApyxecrBoro i l3nbflHr4 3aAbnxeHilqra cr 3a usnrnnenue. f1pr,r
nbpBoHaqanHaTa oqeHKa Ha AoroBopilTe cfl c KnheHTil ApyxecTBoro npaBu AonbJ'lHrreneH aHanh3 yl
npeqeHKa Aafli l  ABa ilnH noBeqe AoroBopa rpn6ea 4a 6r4ar pa3fne4aHh B rexHara xow6unaugn vt pa
6tgar orqereHfi Karo eAuH. Bcnxo o6eqaHile 3a npexBbpnflHe Ha croKr4 nlnnn ycnyrh, Kor/ro ca
pa3rpaHilqfiMtA tAnv ca nopeAnqa oT pasrpaHilq14ML'r cToKl4 v ycnyfn, Kol4ro no cbu_lecrBo ca eAHaKBil, ce
ori.t i lra Karo eAHo 3aAbnxeHile 3a i l3nbnHenne. lpyxecrBoro npil3HaBa nprxoA 3a BceKo orAeflHo
3aAbnxeHile 3a u3nbnHeHhe Ha HuBo |r '.HAI BVAyaneH AOTOBOp C KJIUeHT KarO Ce aHafin3npaT Bil.qa, CpOKa U
ycfloBilJeTa 3a BceKil KoHKpeTeH AoroBop.

l4suepaaxe Ha npyrxoArre no AoroBopu c KnHeHTh

l' lpuxo4nre ce i l3MepBar Bb3 ocHoBa Ha onpe,qeneHara 3a BceKu AoroBop qeHa Ha cAenKara. l-{enara xa
cAenKaTa e pa3MepbT Ha Bb3HarpaxAeHileTo, Ha KoeTo ApyxecTBoro oqaKBa Aa vMa npaBo, c r43KJrloqeHile
Ha cyMure, cr6panu or i lMero Ha rperil crpaHil. f lpn onpe4eneHero Ha qeHara Ha cAenKara,
ApyxecrBoro B3eMa npeABnA ycnoBilnra Ha AoroBopa u o6ncaiAHurre cu rbproBcKkl npaKr[Kr4, BKn.
Bflt/ l ffHt/ieTO Ha npOMeHflUBl4 Bb3HarpaxAeH14fi, Hafli lqi leTO Ha Cbl4eCTBeH QilHaHCOB KOMnOHeHT,
Henapil '{H14 Bb3Harpa4e+uf, v Bb3HarpaXAeHilF, AbnxvMV Ha KnileHTa. flpr 4oroeoph c noBeqe or eAHo
3aAbflxeHilF 3a i l3nbnHeHile LleHaTa Ha cAenKaTa ce pa3npeAen9 KbM Bc9Ko 3aAbnxeHile 3a u3nbnHeHne
Ha 6asa uHArABnAyanHilTe npoAaxHlr qeHil Ha BcFKa croKa h ycnyfa

llpouRnara e o6xeara Ll qeHara Ha .qoroBopa ce orqilTa Karo orAeneH AoroBop nnv Karo r{acr or
cbqecrByBauli lr AoroBop B 3aBrcilMocr or roBa Aanh npoMnHara e cBbp3aHa c 4o6aenne Ha croKtA vI
ycnyrv, Kol4To ca pa3rpaHuL{t4Mn, v or onpeAeneHara 3a T9x LleHa.

3a4uxreurn 3a i l3nbnHeHile no AoroBopr c KnueHTil
f ' lpnxo4ure, reHepilpaHu B ApyxecrBoro, ca ocHoBHo or npogax6aHaycnyttl. Karo qnflo ApyxecrBoro e

AocrytTHano Ao 3aKnoqeHile, qe 4eracrea Karo npnHqilnan npil AoroBopeHocrt4Te cu c KrileHrilTe, rlt l  xaro

o6n.{afHo ApyxecrBoro KoHrponhpa ycnyrure npeAn Aa ri l npexBbpnil KbM KnileHra.

flpuxo4n or npo4ax6v Haycnyru
Konrpontr Bbpxy ycflyrnre ce npexBbpne B nepiloAa or BpeMero npu rFXHoro npeAocraBene. l ' lpuxo4nre

or npo4ax6il ce npil3HaBar B TeqeHile Ha BpeMeTo qpe3 u3MepBaHe Ha cTeneHTa Ha u3nbflHeHhe Ha
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3aAbnlKeHunra Ha ApyxecrBoro (eran Ha 3aBbptreHocr). 3a i l3MepBaHero erana Ha 3aBbplueHocr
ApyxecrBoro h3nofl3Ba nvHehHn+ MeroA. Oqexrure 3a npuxoAt4re, pasxoAilre u erana Ha 3aBbprueHocr
ce npepa3rnexAaT, axo o6croRrencTBaTa ce npoMeHf,T.
BcRxo nocneABaqo yBefli lqeHue ilnil HaManeHHe Ha orraKBaHrre nphxoAr4 u pa3xoAh ce orpa3qBa B
neqaneiara nnu sary6ata B nepiloAa, e rofiro o6croqrencrBara, AoBenil Ao npepasrnex4aHero, craHar
h3BecTH 14 Ha pbKOBOACTBOTO.

l-lexa na cAenKara vycnoBu+ 3a nflat4aHe
L.leHaret Ha cAeflKara o6r.{aiHo BKnoLtBa $raxcrpana npoAaxHa qeHa, cbrflacno o6qa hnil KnreHrcKa
qeHoBa ntAcra u pasnilqHn $oprrl lra Ha npoMeHnilBo Bb3Harpa4eHile. Flpra onpe4ennHe Ha LleHara Ha
CAenKaTa Ce B3eMaT npeABilA V CyMtA, AlrnxilMLl Ha KnneHTa, HenapullHl,l Bb3HarpaMeHtAA tA HafluqneTo Ha
cbrqecrBeH Srnancoe KoMnoHeHT.

f'lporr,tennreo Bb3HarpaxAeH ile
f' lpotueunreoro Bb3HarpaxrqeHue ce BKflroqBa B qeHara Ha cAenKara caMo AoKonKoro e MHoro BeponrHo,
9e HtMia Aa Hacrbnr cbl4ecrBeHa KopeKllr/f i B pa3Mepa Ha npil3Harilre KyMynaTilBHo npilxoAt4.

Crulecreen Snnaxcos KoMnoHeHT
fipyxecreoro e HanpaBilno aHanil3 i l  e onpeAenuno, qe npo4bflxilrenHocrra Ha cpoKa MexAy MoMeHra, B
rotaro rlrenrbr nnau-la ea o6eqanrre croKt4 n ycnynl, i l  MoMeHTa Ha npexBbpnFHe Ha KoHTpona Bbpxy
Te3n clloKl4 v ycnyrvl e B paMKilTe Ha ABaHaAeCer Meceqa il AoroBopeHoro Bb3HarpaMeHile HeMa
cbu.lecT'BeH KoMnoHeHr na Qunancupane. CropaHl4Te aBaHcoBo nnau]aHilR or KnueHra ce npeAcraBFr B
orqera aa SunancoBoro cbcrosHile Karo nactABV no AoroBoplt c KnileHTil.

Pasxo4u no AoroBopr4 c KflueHru
Karo pasxo4il no AoroBopLl c KnileHru npeAcraBnnBar:
o AonbflHnrenHilTe i l npFKo o6etpeanu pa3xoAr4, Kor4To ro noeMa npil cKnlolrBaHe Ha AoroBop c
KrueHr i l Kot4To oLlaKBa 4a 6r4ar Bb3cTaHoBeHil 3a nepiloA no-Abnbr oT ABaHaAecer Meceqa (pasxo4u sa
noflyqaBaHe Ha AoroBop c rnnexr) u
o pa3xoA}rTe, Kor4To ro noeMa npil i lsnbnHeHhe Ha AoroBop c KnheHT Lt Kol4To ca npFKo cBbp3aHH c
KOHKpeTHr4e AOTOBOp, CnoMarar 3a reHepupaHero Ha pecypcl4 3a i l3non3BaHe npil caMoro u3nbflHeHhe Ha
AoroBopa h ce oqaKBa Aa 6bAar Bb3craHoBeHil 3a nepiloA no-Abflbr or ABaHaAecer Meceqa (paexo4r sa
il3nbnHeHfiero Ha raKilBa 4oroaopn).

,lpyxecraoro He noeMa KaKBilTo n ga 6uno pa3xoAr4 3a nonyqaBaHe Ha AoroBopr4 c KnneHTH t1 pa3xoAil 3a
U3nbflH,eHre Ha TaKrBa AOrOBOpl4, KOI4TO Ca AOnyCTl4Ml4 3a i l nOAneXaT Ha KannTann3alJvl.

2.12. @nnancoBx npxxo4u H pa3xo4x

QilHaHcoBtlTe npilxoAt4 BKfiloqBaT nphxoAl4 OT nuxBr4 no uHBecTLlpaHh cpeACTBa, r nphxoAl4 oT onepaquu c

QilHaHc;oBr4 LlHcrpyMeHTil 14 t{yMecrpaHHa Banyra, KoM}tc],loHn u raKcn.

Onnancoarre pa3xoAt4 BKnpqBar pa3xoAr4 3a 6aHKoBr4, 6opcoan il KnupuHroBnraKctt 14 KoMt4ct4oHt4, KaKro t4
pa3xoAl4 no onepaqiln c Qrnancoail i lHcrpyMeHru t4 t{yxAecrpaHHa Baflyra.

l lpyrxoAure n pa3xoAltre or nnxBil ce npn3HaBar B orqera 3a AoxoAilre na 6aga MeroAa na eQexrnexun
flf ixBeH npoqeHT.

2.13.  A: lnuqn

,[rnxuunre AaHbqu ce il3ltr/cflf,BaT B cboTBeTcTBile c 6urapcxoTo 3aKoHoAaTeflcTBo 14 BKn]oqBaT TeKyu-ll4

14 orcpoqeHh AaHbqn. Hournannara AaHbqHa craBKa ea2019 r na Kopnopar[BHl4n AaHbK e 10%

l 8
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Eenexru xuu SunancoBrre orqer[
K-ru 31 AeKeMBpr4 2019 r.

Texyqure AaHbql,t Bbpxy neqan6ara ce i l3lrucflf iBar Ha 6asa o6naraenaa neqan6a 3a AaHbqHu Llenh, Karo
3a ra3il qen $unancoannr pe3ynrar ce npeo6pa3yBa B cborBercrBr4e c 6bnrapcKoro AaHb..,tHo
3aKOHCrAaTenCTBO.

Orcpouexure AaHbqil ce u3qilcngBar 3a BcilrlKr4 BpeMeHHr pa3nhKn MexAy .qaHbLrHara ocHoBa Ha
aKTilBuTe il naCilBilTe I TFXHaTa npeHocHa croilnOCr KbM AaTaTa na $uxaxcoBrrg oTL{eT, KaTo ce ilgnofl3Ba
6anaHcoersr MeroA. 3a onpe4engHe Ha orcpoqeHilTe AaHbL{}r ce t,t3noll3Bar AaHbqHnre craBKyr, oqaKBaHH
Aa 6rAar e$exruenu npn rexHoro 6t4eqo peafli l3hpaHe.

Orcpovenrre AaHbqHil nacuBtt ce orLrilTar 3a BclrrrKu BpeMeHHLl pa3nilKn, noAnexau.lt4 Ha AaHbqHo
o6nararxe, ocBeH B cnyqaure, Koraro Bb3Ht4KBar or nbpBoHaqanHoro orqilTaHe Ha aKTilB vnv nachB npv
cAenK€|, KogTo KbM MOMeHTa Ha il3Bbpr.UBaHe He AaBa OTpaXeHUe HilTO Ha CqeTOBOAHaTa, HUTO Ha
AaHbqHara neqan6a nnu sary5a

Orcpoveunre AaHbqHrl aKTilBr4 ce orvurar 3a Bcur.{Kt4 BpeMeHHil pa3nuKh, noAnexaqil Ha nphcnaAaHe Ao
creneHTa, Ao KoFTo e BepoFTHo Aa ilMa 6rAeu-la o6naraeua ne.{an6a, cpeqy Koero aKrrBilre Aa ce
peanhsilpar.

,Qpyxeroreoro npn3HaBa aKTilBilTe no orcpoqeHil,qaHbll4, Bb3Hr4KBau.14 or Hen3non3BaHu AaHbqnu sary6u
ilnil KpeAfiril caMo Ao creneHra, Ao Kofiro ilMa AocrarbqHo ooflaraeMil BpeMeHHil pa3nilKil vntt Apyrt4
y6e4ulennu AoKa3arencrBa, qe qe 6u4e peanilsupaHa Aocrarbr{Ha o6naraeua ne,{an6a, cpeuly Konro Aa
ce ono,n3orBopffr Heil3non3BaHilTe AaHbqHil aary6u unv KpeAnru.

Ktru 4iarara Ha BceK[ 6ananc lpyxecraoro npepagrnex4a Henpr3HarilTe orcpoqeHr AaHbqHh aKrvBn
Karo npil3HaBa Henpil3Harilre B npeAXoAeH nepiloA oTcpoqeHh AaHbqH14 aKTUBA Ao creneHra, 4o Koero ce
e nolBlana BeponTHocr 6tAeqara o6naraeua ne.{an6a Aa no3BonqBa Bb3craHoBflBaHero Ha orcpoqeHuq

AaHbqeH aKThB.
Krrvr 31 .12.2019r. f lpyxecreoro HflMa orcpoqeHn.qaHbvHt4 nacnBu u aKTtlBl4.

.Qpyxe,oraoro e perilcrpltpaHo no 3axona 3a AaHbK Bbpxy 4o6aaenara crofinocr i l  e 3aAbflxeHo c AaHbK
20oh szt r43BbplrleHrre npo4ax6n.

l 9
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2.', 4. tDnHaHcoB n 14 H crpyM eHTll

QnHaFlcoBl4re ilHcrpyMeHril ce xnacnsuqrapar Karo AbpxaHil 3a rbpryBaHe ofixaHcosrre
t/Hcrp\/MeHTil ce oqeHgBar npil npn.qo6raaue - no LleHa Ha npn4o6ueaHe, Konro BKlroiiBa vt Bcvte.t
pa3xo,rln no cAenKaTa.
crrnacno f'lpaarlara 3a ynpaBreHile Ha pucKa Ha ApyxecrBoro, nocneABau.la oqeHKa Ha
snHancoaure fiHcrpyMeHTu ce il3Bbpr.uBa no necHo AocrbnHil 3aKfl]orlilTenHr ueHil or He3aBilcr4M
l43rotlHt/K, xaro 6opcoBl4 qeHil vnv qeHvl or cr4creMrl 3a na3apHa rnQopuaqur, Kol4poBKrl or
He3aBl4cr4Ml4 6poxepra c 4o6pa penyraqilt. l lpr nasapnara oqeHKa ce n3non3Ba no-KoHcepBarvtBHvter
or KypcoBere ,,Kynyea" u ,,f1po4aea", ocBeH axo lpyxecrBoro He e 3HaLtilrefleH 3a na3apa yqacrHr/K
/n,tapxer-veixrp/ aa cborBerHrn Snxancoa ilHcrpyMeHT il Moxe Aa 3arBopr4 no3rlqilqra cil no cpeAHa
na3apHa l.leHa.
Korato He e Bb3MoxHo na3apHo oLleHFBaHe, ApyxecrBoro Moxe Aa il3non3Ba MoAen 3a oqeHKa Ha
no3ilLlt4ilre u nopr$efint1Te cv. Oqenneanero no MoAen e BcFKo oLleHFBaHe, Koero ce cpaBHffBa
cnp9Mrc crof Hocrl4 3a cpaBHilTerHa oLleHKa /6eHvrvapd, excrpanonilpa ce, tAnn ce il3qilcnnBa no .qpyr
HaqilH, or na3apHilTe AaHHil. OqenReanero no MoAen rpn6aa Aa orroBape Ha n3ilcKBaHilflra nocoqeHil
e Hapel46a Ne 50 3a KAIliln Ha KOH.

2.15. Y'npaereH[e Ha p[cra

Ctqec;reenilTe pilcKoBe Morar Aa 6uAar macnsraqnpaHil B cneAHilre ocHoBH14 Kareropfi14 - KpeAilreH
pilcK, ria3apeH phcK, nilKBnAeH pncK fi BanyreH pilcK.

Kpedumeu pucx

Kpe4n-rnunr pilcK e cBbp3aH c HeBb3MoxHocrra Ha KnileHTilre il KoHTpareHTnre Aa u3nbnHfiBar
cBofiTel 3aAbnxeHrn. Kpe4nrnnflr pvc( Ha ApyxecrBoro e cBbp3aH npeAilMHo c rbproBcKtAre tA
Qrnancoer B3eMaHnF. Cylrre npegcraBeHu e 6anauca ca Ha HerHa 6aga Karo il3KnrcqBar
npoBt43tt4ilTe 3a cbMHI4Te.nHil B3eMaHnF, olleHeHil Karo raKfiBa or pbKoBoAcrBoro Ha 6asa npeAnlt.teH
onilT il TeKyqil i lKoHoMt4qecKil ycnoBnff. Kpegurnunr pLrcK Ha nnKBnAH[re cpeAcrea u SrnarcoBfire
t4HcrpyMeHTh e orpaHilqex, ruil Karo KoHTpareHTilTe ca npeAuMHo 6aHroeil vHcrv:tyallltA c BrlcoK
KpeAilTeH peilrmnr.

Ilasap'eH pLlst(

[lasapnnnr prcK e pe3ynrar or r43MeHeHilero B na3apHilre ycnoBrle - npoMFHa Ha na3apHlr LleHfi Ha
QilHaHCOBr4Te IHCTpyMeHTil,  Ha BanyTH!4Te KypCOBe, Ha ni lXBeHilTe npoqeHTil.

fluxeuden pucu

Ilrxeu4nrnr pucK npoil3xoxqa or BpeMeBara crpylfiypa Ha naprqHilre noroqr4 or aKruBilre, nacilBt/4re
14 3aA6iaraHcoBilre ilHcrpyMeHTil Ha ApyxecrBoro.
Prxoeo4craoro Ha KoMnaHilFTa e fi3rpaAilno neo6xo4uuara crpyKrypa 3a ynpaBneHile Ha pilcxa.

Banymen pucx

B pesynrar or Banyrnun 5op4 B crpaHara, Sunrapcrara Banyra e Qraxcrpana KbM eBporo Ttil xaro

fipyxer;reoro npeAcraBn orqerfire cu e 6tnrapcKn neBa, Te3]4 orqer[ ca il3noxeHn caMo na e$exra
or npoMeHn BbB BanyrHilre KypcoBe Ha BanyTLl Lt3BbH eBpo 3oHaTa il neBa.

)o
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2.16. l leprearnBn

,!eprerarueure npeAcraBneBar aa46anancoen SutancoBLr 14HcrpyMeHTil, r+49ro crofinocr ce onpeAenFHa 6a3ara Ha nfixBeH|/ npoqeHTil, o6MeHHil BanyrHu KypcoBe vnu Apyrrl nasapHr qenr. lepne arrABureca eQeKThBHo cpeAcTBo 3a ynpaBneHile Ha na3apHilq pIAcRt/1 orpaHilqaBaHe eKcno3llt-.lr1eTa KbM AaAeHKOHTpareHT.

Hai-Ltecro u3nor3BaH ilre Aepr Bar nBn ca..
r BatyTeH Cyan,
o f i I4XB€H CYdn,
. NOAOBE V TABAHIA;
. QOpybpAHil BaryrHu n nvxBe1u AoroBoprl;
o envrpcn;
. onqi l i l .

Vcnosilsra I cpoKoBere no AoroBopnre ce onpeAenrr qpe3 craHAaprHr4 AoKyMeHrn. ornocHo
AepilBilr l4Bl4re ce nprrarar cbl4!4Te npoqeAypl4 3a KOHrpOn Ha na3apHile t4 KpeAfiTHt/Ie puc(, KaKro 3a
ocraHanrre QfiHaHcoBl4 14HcrpyMeHTn. Te ce arpetupar c ocraHarhre eKcno3lit-. l l4r4 c Llen xa6no4enre
xa o6qara eKcno3ilt lt/tF KbM AaAeH KoHTpareHT il ce ynpaBnlBar B paMKilTe na o4o6pexhre 3a
KoHTpareHTa il MtArtA. leprearueure MoTar Aa ce Abpxar KaKro c Ller rbpryBaHe, TaKa il Karo
xeAxil l)au.lt4 L4HcrpyMeHrLl, h3non3BaHil 3a ynpaBneHilero Ha nilxBeHilA u Bany:,HtAF pl4CK
,lepnearrerre, AbpxaHil 3a rbpryBaHe ce oLleHFBar no cnpaBeAnilsa crofiFtocr Karo neqan6fire n
sary6nre ce orHacFT B orqera ga aceo6xaarHnF AoxoA Karo pe3ynrar or rbproBcKr/ onepaqil i l
f leprearuaure, i l3non3BaHh Karo xeAxnpau.l4 14HcrpyMeHTt4, ce npil3Haaar cro6pasHo cqeroBoAHoro
rperhpaHe Ha xeAxilparrs o6err Kpurepnure 3a npil3HaBaHero Ha AepilBarilBa Karo xeAxilpau{ e
HanrqrleTo Ha AoKyMeHTUpaHO AOKa3aTeflCTBO 3a HaMepeHileTo Aa ce xeAXilpa onpeAeneH
14HcrpyMeHT il xeAXfipau-.lt4Fr lrHcrpyMeHr cneABa Aa ocvtryp+Ba HaAexHa 6aea ea enuMilHilpaHe Ha
pficKa. Koraro AaAeHa xeAXfipaHa eKcno3ilqr4n 6u4e saxprra, xeAXfipaul[Fr t/HcrpyMeHr ce npil3HaBa
Karo FlbpxaH 3a rbpryBaHe no cnpaBeAnilBa crofrnocr. l le.{an6ara n sary6ara ce npil3HaBar
Hega6aeFlo B orqera 3a eceo6xearFrilg AoxoA, aHanorilqHo Ha xeAXilpaHilF t4HcrpyMeHT.
Xe4xu;caqrre cAenKil, Kot4To ce npeKparFBar npeA[ xeAx[paHara eKcno3fir-ltAA ce oLleHFBar no
cnpaBeAnilBa crotinocr Karo neqan6ata unv sary6ara ce orqilrar 3a nepiloAa Ha cbrqecrByBaHe Ha
xeAXilpaHaTa eKcn03uq14F.
Kru 3'1 .12.2019r. ,QpyxecrBoro HffMa eKcno3uqr4Ll B AepilBarL4BH14 LrHcrpyMeHrur.

2.17 @waancoByt nHcrpyMeHrn Ha Krt,teHr]l

QilHaHcoBllre i lHcrpyMeHTil Ha KnileHTfi ce 3aBexAar nbpBoHaqanHo no LleHa Ha nopbl{Kara.
l ' locne;leaqara oqeHKa e no MeroAa Ha cnpaBeAn[Ba crofinocr 3a re3il LleHHu KHuxa, 3a Konro
nocneAHara Moxe Aa 6r4e onpe4eneHa Karo pa3nnKilre e crofrHocrra, B pe3yfirar Ha ilgMeHeHue Ha
cnpaBeAnnBara vM cror4Hocr ce orL{ilTa Karo vBennL{eHne nnn HaManeHre na crotlnocrra Ha ueHH[Te
KHilXA.

3a qenrre na KovrcrFTa 3a Snnancoe HaA3op r Oon4a 3a KoMneHcrpaHe Ha nHBecrilropure
..[pyxeclreoro i l3rorBn orqer c rn$opruaqnn sa $unancoBrre i lHcrpyMeHTn il napilqHilTe cpeAcrBa Ha
KnheHTil, Kafio i l 3aAbnxeHnflTa no rsx. f lo-noApo6Ha rn$opruaqun e npeAcraBeHa a Pae4en
,lonrnnurenxa ru$opnaaq.An sa no-4o6po pas6rpaHe Ha SrrarcoBilTe orqeril r 4eiluocrra.

2 l



!e Hoeo EAfl

Senexrxlr xuu SrnancoBltre orqerh

3. A:b.n roTp AhHn Ot4 HAHCO Bn AKTV']BV]

Kuu 31 '12'2019r. ApyxecrBoro ort{ilTa Karo Abnrorpahll Snnaxcoera aKTrlBr4 cneAH!4Te enHaHcoBr/14HCTpVMeHTil:

Orqerta Eanaxcoea EanaHcoea

Banyra croinocr , 
crotixocr crotixocr

BGN'000 31.12.2019 31j22018
BGN'OOO BGN'OOO

B G N  0  o  1 3 0

BGN 61 95  95

EUR 134 100 97

Arrue KoA Eruurexr

Axqun BG1 100009060 flpenanep <Dox4
AAC]4U

Axquur BG1 100083069 !1c1nysue flponuprra
AEC14U

Axrlnn DEoOO5'19OOO3 BMWBayerische
Motoren Werke AG

Epon {K Epon [K
3',1jt22019 31.12.2018

0 126636

95000 95000

700 700

6  '15

_€L ____________GL _____l!L

fluqexeu

25

1 9 5 322

OilHaHcoeute i lHcrpyMeHril ca npeolleHeHil no na3apHa qeHa KbM 31.12201gr. , Karo c pa3nilKara
Me)l(Ay OanaHcoeara t, l orqerHara i lM croilHocr e Soprr,ri lpaH pe3epe, vfiftro arperilpaH pa3Mep e O
neBa. l lo3ilqt/ ' f lra or aKLll4t4 Ha flpeMilep SoHa MCI/l-l e npexeupreHa Karo Kanilranoen (pilHaHcoBr4
t4Hcrpy'MeHTkl, ort{ilTaHil no cnpaBeAnilea croiHocr npe3 nerlafl6il u sary6u, e Kparxorpailnute aKrrABu
na flpyxecrBoro (BX. Eenexra 6, no-gony).

4. A-bJI rOTp AnHV H EO14 HAHCOB],1 AKTl4Bt4

Ktttl 31 .12.2019r. ApyxecrBoro He orqfira flunrorpafinu HeSilHaHcoB[ aKrilBkt, rbrl Karo HanilqHilre
TaKilBa, Kol4To npoAbnxaBaT Aa ca B ynoTpeoa, ca u3qrno aMopTr43ilpaHil ou.le KbM Kpae na2018
foAnHa.

.Qrn roi'pafr H ure Marep il anln arrvBr il Mar cneA H ara crpy tfiy pa :
Konannrupna

flpyru flMA 
"'""Jil||,i, 

o6uro
y-Ba

I  6  1 5

1 9 5

Orqerna croinocr
Krrvr 3 '1 .12.2018r.
l-1p14o6nru
AsnucaHu
Kut r , t  31  .12 .2Q19r .

AuoprusaqnR
Kuu 31 .12 .2018r .

EanaHcoea croixocr
Kutvt 31 .12.2019r.

Orqerxa crofHocr
Ktw 31 .12 .2018r .
llpn4o6urn
VlsnucaHu
Kru  31  .12 .2019r .

Auoprnaaqun
Krwr 3' l  .12.2018r.

Crpyrlypara Ha AbnrorpailHnre HeMarepilanHV aKtABu e KaKro cneABa:

25

______]ei,_

22
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Eenexxr xuu $rnancoBhre orqerx
Kur', 31 aexeruapt4 2019 r.

EanaHcoea croiHocr
Krn,t 31 .12.2019r.

5. nAp14r{H]4 CPEACTBA 14 EKBI4BAflEHT]4

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

flapnvnn cpeAcrBa no pa3nnat4arenHil cMerKil
!pyrr napilqHil cpeAcrBa (xparxocpovHu Aenosilri l)

2049 2 650

l'lapnvnrre cpeAcrBa ca pa3npeAeneHil KaKro cneABa:

fle Hoeo EAI Knuenrr O6uao

" $lqill " l'6'^?'l3t " 11?l,i',i; "'$lqffi " l'"'$ilt " l'"11i'.t
flapuvulr cpeAcrBa no
pa3nnaqarenrr.r"r*, 1 288 1 329 761 1 321 2049 2650

1 288 1 329 761 1 321 2049 2 650

2 049 2 650

6. KANTTATIOB]4 Ol4HAHCOB]4 14HCTPYMEHT]4

Krrvr 3'l .12.2019r. ApyxecrBoro ort{r4Ta B TbproBcKrl noprsefrn KanhrafloBll er,lHaHcoBr4 14HcrpyMeHrul
no eAHa no3utlr4F, a i lMeHHo:

Axrue KoA Euurerr Epon LIK Epon [K E^-.,-^ ^9::::: ":iil:::? 
t:iffi::i

31.i2.201s 31.12.20is E'anvra tJ:l|:il J1.,t2.201s 31.12.201srr'N uuu BGN'ooo BGN'ooo

Axqun BG11O0O09O64 
lf iuuee 

ooHA 126636 O BGN 127 161 O

Z J
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7. APltfu KPATKOCPOqHT AKTr4Bl4

Bgeuanns or KnileHril tA ApyM
BgeMarHilq or AocraBqilLll4
Pasveril c BeAoMcrBa

31.12.2019r.
BGN'OOO

31.12.2018r.
BGN'OOO

4
1

1 1

2
1

1 2

1 61 5

Bee[4aLHilsta or KnileHT|,l npeAcraBtFBar HaqucneHr raKcLl t4 KoMt4ct4oHr ruu 31 .12.2019r., xouro ca
nnarrMr reKyl{o, npt4 [3Tl4LtaHe cpoKa Ha cborBerHilF AoroBop. Ha pe4,,pag,aerr c BeAoMcrBa" ce
ortll4T€lr cpeAcrBara no rapaHLlt4oHHr/F Cerbflruenr sonA npra l_{enrpaneH Aeno3rlrap A!.

8. COISCTBEH KANITAII

E4xonrveH co6creeHilx Ha Kanilrana Ha flpyxecrBoro e [e Hoao flaprHepc Alq, Elll{ 203975034.
Ktu 31 .122019r.  ocHoaHrer Kanvrran Ha ApyxecrBoro e HenpoMeHeH n e B pa3Mep na 1S84 xun. nB.,
BHeceH il3qqro B naph or eAHonilqxns coocraexrx. Krn/l Aarara Ha ro3r4 orver flpyxecrBoro orqfira
xaro o6tL1n pe3epBil cyMa B pa3Mep Ha 66 xnn.ne. Cnpnvo npeAxoAHararoAVHa re3n pe3epBr ca
yBenilLteHH c47 xvn.na. 3a cMerKa na SunaxcoBr4F pe3ynrat sa2018r. flrnrocpor{Hr/Te Snnancoau
aKrnBil ca npeolleHeHn no na3apHa LleHa KbM 31.12.2019r., Karo ne ce Soprr,rilpa pe3epB or
npeoLlLlHKa.

flpeoqenuveH pe3epB
BGN'OOO

31 aexeMepn2018 1
J43[aeHeHils, e r..{. ( 1 )
llpu npodaxda
11 ocnede a qa n pe oLle H Ka ( 1

31 Aeren,tepu 2019 0

9.3AAbnXEHUA nO nAPrqH!4 CPEACTBA HA RI.UEHTU

flo saroFr ApyxecrBoro cerperilpa napilqHilre cpeAcrBa Ha KflileHril or co6creeHure ctA napn.rH14
cpeAclBa H ru c'bxpaHnBa B orAeflHil 6aHroeu cMerKLr (ex. Senexxa 5, no-rope). flpyxecrBoro He
orfoBapn npeA KpeArropklre cil c napilvHilre cpeAcrBa Ha cBor/re KrileHril. flapuvnnre cpeAcrBa Ha
KfileHTn no pa3nnaqarerHr4 cMerKr xurrlt 3'1 .12.2019 roAuna ca B pa3Mep Ha761n/tnAAtA neBa (2018-
1 321 ><unnAr neaa).

10. APvrr TEKvrqrl 3AAbnxEHl4fl

Kurv 31 .12.2019r. re3il 3aAbn)KeHils i lMar cneAHara crpylffypa:

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

flrnxuvr KopnoparrBeH AaHbK sa 2018 r.
3a4rn:xennF no 3.q.qOn
OcurypnrenHu 3a4bnxeHhF

2
4

z
4
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Eenexxr ruu SuxancoBhre orqerh
Kuir 31 aexevreph 2019 r.

11. Arryfn npuxoAt4 oT ocHoBHA AEHHOCT

flonoxrrenHil pa3rhKt4 or npoMsHa Ha Ba.nyrHt4 KypcoBe
OrprqarenxLApa3nnol or npoMFHa Ha BanyrH14 KypcoBe
Heren pe3ynrar or npoMeHa Ha BanyrH14 KypcoBe

l-lpuxo4n or onepaqilu c SnnaHcoBt4 r4HcrpyMeHril
Pasxo,qn or onepaLltau c $unaHcoB14 14HcrpyMeHrfi
Heren pe3ynrar or onepaqilr c $unaxcoBr4 r4HcrpyMeHril

flpuxo4r or KoMl4ct4oHLA, ratcln n 4p. no4o6nr
Pasxo4r 3a KoMt4cLloHtA,Tancv r,r Ap. noAobnr
Heren pe3ynrar or KoMt4cl4oHr4, TaKcu u gp. no4o6nn

12. PA3XOAn 3A AE]4HOCTTA

Braxarpa44eHile Ha nepcoHana, neHciloHHo t4 3ApaBHo
ocnrypFBaHe

PagxoAn 3a Marepfianil i l  BbHulHViycnyflA
Anaoprnsaqru na .QMA n,[HA
Apyrn
oEr4c)

31.12.2019r.
BGN'OOO

31.12.2018r.
BGN'OOO

4 4

4

3 '18
57

223

227 265

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

223 209

4

255
32

261

178

24
4

1 8 6

zv

Crpynypara Ha pa3xoAr/re 3a Bb3Harpd(AeHrF Ha nepcoHafla, neHcr4oHHo 14 3ApaBHo ocilrypFBaHe e
n peAcraBeHa B creABaq at a ta6nu4a:

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

Texyqrt Bb3Harpax(AeHile Ha nepcoHana il qneHoBere Ha
cI

3aArn;xrrenHo 3ApaBHo il neHcLloHHo ocilrypeBaHe 3a
cMerKia na pa6oro4arena

oEr{c) 186

151

27

157

29

178

25



Ae HoBo EAA

Eenexrxu xuru SuHancoBure orqerr4

Pasxo4nre 3a Marepilanfi i l BbHtuHVycnyru BKnpqBar:

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

Mareprranu
Haeu sa oSr,rc
!pyn4 BbHuJHt4 ycllyril

oEr{o

13. EA,Hrt_114

Krna 3'l AeKeMBpt4 2019r. flpyxecraoro Abnxil KopnoparnBeH AaHbK neqan6a B pa3Mep Ha 1 xiln.na
Ctrnacno 4eilcraaqoro 3aKoHoAarencrBo, cqeroBoAHara ne.tan6a Ha topnAilvecKure nfiqa noAnexil
na npeo6pa3yBaHe sa AaHbqHil qenil, KaKro cneABa:

1
1 5
8

4
I

1 5
1 3

2429

Cveroao4na ne.{an6a
Herno yBen ilveH ile (nanltanen l,te) na cveroaoAHara
ne\ran6a 3a AaHbqHr qenLl
fle.{ant5a ga o6narane c KopnoparuBeH AaHbK
Pasxolqra 3a AaHbrl,l

Eneuerrute Ha HerHoro yBen ilLreH ne ( xanltanen r,re)
cn eA Bef u.lar a t a6 nuqa'.

Ha cqeroBoAnara neqan6a ca noKa3aHil B

31.'12.2019r.
BGN'OOO

31.12.2018r.
BGN'OOO

F7

(31 )

26

4

1

l-ogrunu cL{eroBoAH14 pa3xoAt/ 3a aMoprn3aqilil
l-o4tttu tttt AaHbvHt4 aMopril3aLlril
flonyveHr,qilBilAeHril
l-no6r tA caHKLlutA
fle,ranbra or npeoLleHKa Ha fiHB. noprSeiln, orr{r/TaHil B
co6crBeHilfl KanilTan
flpncna4nara AaHbqHa sary6a aa 2013r.
fl prcna4nara AaHbqHa sary6a sa 201 4r.
flpncnagnara AaHb'.{Ha sary6a sa 2015r.
Herno yBen lr qeH lae (nauanen re) na crteroBoAHara
ne.ran6a 3a AaHbqHH qenr,l

31.12.2019r. 31.12.2018r.
BGN'OOO BGN'OOO

4
(4)
(4)

1

(5)
( 1 1 )
(12)

( 3 1 )

(4)
5

26



14. CflEnK]4 CbC CBbP3AH],1n14qA

Cerpaanr nuLla c fipyxecraoro ca E4HonveHtle co6creeHnx Ha Kanilrana -,[e Hoeo flapftrepc A,! r,rHeroBilre co6creeHnqra. flpyxecrBoro He e cKnpqBano cAenKH cbc cBbp3alvt nvtqa, Kor4To AanoAnexar na no4po6Ho onoBecrnBaHe, cborBerHo HsMa npnxoAr4 h pa3xoAr4, cBbp3aHr{ c raKilBa
cAenKh.

fle Hoeo EAfl

Eenexixr xum $nxancoBrre orqern

15. CIIEI|KI CnEA AATATA HA EAflAHCA

Kuu orqerHara Aara v Aarara Ha il3rorBgHe Ha Hacroslt.lr4e orqer He ca
Lr3l4cKElat4f i  KOpeKLll4r4 Ha QilHaHCOBilTe OTqeru I Ha npi lnoxeH!{FTa KbM rFX,
OnOBerSTFBaH i l t l .

Hacrbnfirta cu6utwn,
rnh AonbnHnTenHkl

16. OIIOEPEHI4E HA OI4HAHCOB]4TE OTr{ETt4

QfiHaHcoBl4Te orqeril ca o4o6penil or PrxoaoAcrBoro Ha ApyxecrBoro 14 ca noAnilcaHI or HeroBo rrMe
OT:

lZop4an

[ara: i20.01 .2020r.

14gnrnn nreneH Ar peKrop

21



fle Hoeo EAI

flonunHurenna rn$opuaqhe ga no-go6po par6rapane na SnxancoBr,rre orr{erh u geinocrra
Kuru 31 aexeiaepr 2019 r.

AOnbnHrTEnHA rH(DOPMAtll4F
3A NO.RO5PO PA3E]4PAHE HA O]4HAHCOBI4TE OTqETI 14 AE]4HOCTTA

ohHaxcoerr ]rHcrpyMeHT[, np]rrexaBaH]r or KnleHrr Ha Re Hoeo EA,Q

Arltae Banyra

Epoi/

xounxan l-lK
31. '12.2019r.

6pohl

HOMUHAN
qK

31.12.2018r.

Ilaoapra croixocr
31.'12.2019r.

Ilarapra croixocr
31.12.2018r.

O6uro

B  T . q .

ABPXAHh B

Aen03uTapHa
nHcTufvunF

O6qo

B  T . q .

ALP)|(AHH B

Aen03'rTapHa
t Hcfurvu.ug

Axtluvr

BGN 2 609 512 2 279 538 3 328 3 328 3 375 3 375

EUR 1 0  5 9 1 8 224 1 149 1 149 611 611

U5D 0 0 0

NOK 0 0 0

2 620 103 2 287 762 4 477 4 477 3 986 3 986

{naoae na
AoroBopHh QoHAoBe

EUR 50 1 8 1 181

flrnroer qe,nnz
KHhXA

EUR 6 000 5  1 3 5 0 0 z 009 2 009

,{rpxaenr qennr
KHhXA

BGN

Bgeuasrfl no qeHHh

KHhXa B nPi)L[eC Ha
CETbNMCHT

BGN 0

osulo 2 626 103 4 477 4 477 6 176 6  1 7 6

21
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4o
AKql4oHErPhrE HA

AE HOBO EAA

rP. coot{f

AOKrA/l HA HE3ABhCVIMUfl OAVTOP

Muenze

Hze zserpu.ltxMe oArlr Ha QhHaHcoBhfl orqer Ha 4e HoBo EM (,,4pyxecrBoro"), cbA'bpxar4 orqera 3a
$znancoeoro cbcroflHhe KbM 31 4exer,,reph 2019 r. h orqera 3a Bceo6xBarHhfl AoxoA, orqera 3a
npoMeHhre B co6cTBeHhfl Kanhran H orqeTa 3a naphqHhre norol-{h 3a roAhHara, 3aBbpuBaqa Ha ra3Lr

Aara, KerKTo h notcHhre,nHhre nphnoxeHht KbM sruaHcoern orqer, c'bAbpxaqh h o6o6qeHo

onoBecTflBaHe Ha cbqecTBeHhre cqeroBoAHh nonATAKn.

flo uauer MHeHLe, nphnoxeH)4Rr $rxaxcoB orqer AaBa BflpHa h r{ecrHa npeAcraBa 3a ShHaHcoBoro
c't'croflHle Ha ApyxecrBoro K-bM 31 4exer"rapn 2019r. h 3a HeroBhre @hHaHcoBh pe3ynrarh or

AeiHocrra A napAvHVTe My noror-lr 3a ro4vHara, 3aBbpulBaqa Ha ra3h Aara, B c-borBercrBhe c

Mex4ynarpoAHhre craHAaprh 3a QhHaHcoBo ort{hraHe (MCOO), nplu'erv or EaponeilcKhn crrrc3 (EC).

Easa ga h3pa3f,BaHe Ha MHeHhe

Hre rse'upurhxMe HauhA oAl4r B cborBercrBhe c Mex4ynapoAHhre oAvlropcr.l craHAaprh (MOC).

Haulrre oTroBopHocrl4 cbrnacHo Te3h cTaHAapTh ca onhcaHr{ AonbnHhrenHo B pa3Ae/la or Haw|"/.A

AoKna4 ,,Otroeopuocrrl Ha oAhropa 3a oAhra ua $rHaHcoBhF orqer". Hvle cMe He3aBhg4Ml4 or

,{pyxecraoro B cborBercrBhe c Mex4yHapoAHhff erhqeH KoAeKc Ha npoQechoHa.nHhre cqeroBoAhrenh

(exlovz-renHo MexAyHapoAHh craHAaprz 3a He3aBho,ltuocr) Ha Cteera 3a MexAyHapoAHh craHAapr%

no erl4K4 3a cqeroBoAlrent (Ko4exca Ha CMCEC), 3aeAHo c erhqHhre ru'3AcRBaHVA Ha 3aKoHa 3a

He3aB4cuM)4fl OhHaHcoB oAhr (3HOO), npunoxuur4 no orHoueHhe Ha Hauhfl oAhr Ha QluancoenR orver

B 6bila14fl, KaTo Hhe h3nb.nHnxMe A HauhTe ApYn eTnv.HA oTroBopHocrh B c-boTBeTcTBhe c

vt3AcKBaHy,ATa Ha 3HOO h KoAeKca Ha CMCEC. Hhe c.{zral e, qe oAhropcxhre AoKa3arencrBa, nonyqeHh

or Hac, ca Aocrar-bt{Hh h yMecrHh, 3a Aa ochrypnT 6asa Ea Hauero MHeHhe.

Apyra rrr$opr',taqrfl, pa3.nhqHa or Srua|.lcoBrlE orqer n oA'/roPcKnn AoRnaA Bbpxy Hero

ptxoeo4creoro Hoch orroBopHocr 3a Apyrara rHQopmaqnn. flpyrara rHQopuallhF ce cbcroh or

AoKnaA sa 4eilnocrra, h3rorBeH or pbKoBoAcrBoro cbr/tacHo l-naaa ce4ua or 3axoHa 3a

cqeroBoAcrBoro, Ho He BK,npqBa Qrnaxcoezn orqer H Hauht oAhropcKh AoKnaA B'bpxy Hero.

Hauero MHeHhe orHocHo Qtnancoarn orqer He o6xBaqa Apyrara rnQopuaqzfl v'r Hve He

h3pa3fiBaMe KaKBaro |4 Aa e Qopr,aa Ha 3aK.npqeHhe 3a czrypHocr orHocHo Hefi' ocBeH aKo He e

h3ph t {HonocoqeHoBAoKnaAaH^AAocTeneHTa ,AoKo f ,ToenocoqeHo .
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Br'a epr'txa c Hauhfl oAhr Ha QruaucoerR orr{er, Hauara orroBopHocr ce c-bcror B ToBa Aa
npoqereM Apyrara hHoopMaqh+)4no ro3)4 HaLrhH Aa npeqeHhM AanA ra3h Apyra hHoopMaqhF e B
cbl4ecTBeHo HecborBeTcTBhe c SrHaxcoern oTser un\ c HauhTe no3HaHnfl, np\Ao6vfl4 nO BpeMe
Ha o/4hra, v'lnh no Apyr HaqhH h3rnexAa Aa cbAbpxa cbu.lecrBeHo HenpaBhnHo AoKnaABaHe. B
cnyqiti qe Ha 6a3ara Ha pa6orara, KoffTo cMe h3Bbpurrlnn, Hrz,e AocrhrHeM Ao 3aK.npqeHhe, qe e
Hanhqe cbqecTBeHo HenpaBhnHo AoKnaABaHe B ra3h Apyra hHoopMallhfl, or Hac ce h3hcKBa Aa
AOKnaABaMe ro3h oaKr.

Hnmaue KaKBo Aa AoKnaABaMe B ToBa orHoueHze.

Orroeopnocrh Ha pbKoBoAcrBoro A nnt1'ara, HaroBapeHh c o6qo ynpaBneHhe 3a OhHaHcoarl,r' orqer

Ptxoao4r:raoro Hoch orroBopHocr 3a h3rorBflHero h AocroBepHoro npeAcraBfiHe Ha ro3h Qr,ruaHcoa
orqer B (cborBercrBhe c MCOO, np4erz| or EC t4 3a raKaBa chcreMa 3a BbrpeueH KoHTpo.n, KaKBaro
pbKoBoArSTBOTO OnpeAe.nF KaTO HeO6XOAhMa 3a OChrypflBaHe h3rOTBffHeTO Ha QrnanCOer OTr{eTh, KOhTO

He cbAbpxaT cbqecTBeHh HenpaBHnH|.4 oTq|/.TaHhfl, He3aBhcAMo AanA Abnxaqh ce Ha h3MaMa )4il4

rpeuKa.

flpr zsroraRHe Ha $hHaHcoBt4F orqer pbKoBoAcrBoro Hoch orroBopHocr 3a oqeHflBaHe cnoco6Hocrra
Ha flpyxiecrBoro Aa npoA-bnxh Aa $yHKqhoHhpa Karo AeicrBaqo npeAnph+r]4e, onoBecrnBaiKh,
KOTaTO TOBa e nphnoxhMo, Bbnpoch, cBbp3aHh c npeAnonoxeHhero 3a AeicTBaqo npeAnphnr4e v1
h3non3B1fiKh cqeroBoAHara 6a3a Ha ocHoBara Ha npeAnonoxeHr{ero 3a AeilcrBaqo npeAnphflThe, ocBeH
aKo p]'KcrBoAcTBoTo He Bb3HaMeptBa Aa nAKBAAVpa flpyxecreoro h\h Aa npeycTaHoBh AeiHocrra My,

nnn aKo IpbKoBoAcTBoTo Ha npaKThKa HffMa Apyra anTepHaThBa, ocBeH Aa nocTbnh no To3h HaqhH.

./Mqara, HaroBapeHh c o6qo ynpaBneHhe, Hocflr orroBopHocr 3a ocbqecrBflBaHero Ha HaA3op HaA

npoqeca no ohHaHcoBo oTqhraHe Ha ApyxecrBoro.

Orroeopnocrj4 Ha oAATopa 3a oAhra Ha OhHaHcoBHt orqer

Haurre il-lenh ca Aa nonyqhM pa3yMHa creneH Ha chrypHocr orHocHo roBa Aanh QrHaucoarnr orqer

KaTO qFno He cbAbpxa cbu{ecrBeHh HenpaBhnHh oTqHTaHhff, He3aBhchMo Aan|,4. A'bnKaqh ce Ha h3MaMa

,1nh fpeuJ(a, A Ad h3AaAeM oA)4ropc$t| AoKnaA, KoilTo Aa BKnloqBa HauJerO OAhropCKo MHeHhe.

Pasyunata cTeneH Ha chrypHocT e BhcoKa cTeneH Ha cHrypHocT, Ho He e rapaHllhfl, qe oAhT, h3BbpueH

B cborBercrBhe c MOC, eruarh qe pa3KphBa c-bqecrBeHo HenpaBhnHo orqhraHe, Koraro raKoBa

cbqecrB,yBa. HenpaerlHh orr{hraHhfi Morar Aa Bb3HhKHar B pe3ynrar Ha h3Maha AnA rpeuKa h ce

CqhTaT 3ra CbU{eCTBeHh, aKO 6U ttOrnO pa3yMHO Aa Ce OLlaKBa, qe Te, CaMOCTORTeAHO UnA RaTO

cbBKynHocr, 64xa Mornr Aa oKaxar Blt.4lHrzre Bbpxy t4KoHoMt{qecKhre peueHzfl Ha norpe6hrenhre,

B3eMaHh Bb3 ocHoBa Ha ro3h QlHaucoe oTqer.

Karo qac,r or oAhra B cborBercrBhe c MOC, Hhe h3no/t3BaMe npoQechoHa.nHa npelleHKa H 3ana3BaMe

npo()echoHaneH cKenThqh3bM no BpeMe Ha Llenhff o4ut. Hne cbu{o raKa:

hAeHThohqhpaMe h oqeHffBaMe phcKoBere or cbqecrBeHh HeflpaBhnHh orqhTaHhff B'bB

(DhHaHcoBt4fl orLler, He3aBhchMo Aanh Abnxaqh ce Ha h3MaMa hnh rpeuKa, pa3pa6orBaMe h

,,t3nt'.nHfiBaMe oAhTopcKH npoqeAyph B orroBop Ha re3h phcKoBe h nonyqaBaMe oA)4TOpCKh

AoKa3arencrBa, Kohro Aa ca Aocrarlr{Hh t4 YwecrHtl,3a Aa ochrypnr 6ara 3a Hauero MHeHhe.



Prcxtt.qa He 6t4e pa3KpHTo cbr4ecrBeHo HenpaBhnHo orvhraHe, Koero e pe3ynrar or h3MaMa,
e no-BhcoK, orKo.nKoro p14cKa or cbqecrBeHo HenpaBhnHo oT|t,UTaHe, KOerO e pe3ynTaT oT
rpeuKa' rtil xaro n3MaMara Moxe Aa BK/'rloqBa railso cnopa3yMnBaxe, Qanulu|u4upaue,
IllpeAHaMepeHh nponycKt4, t43ABneHhF 3a BbBexAaHe Ha oAhropa a sa6ayx4eHhe, KaKro h
npere6pereaHe l4nh sao6zxa.nsHe Ha Bt rpeuHHfl KoHrpon.
nonyqaBaMe pas6zpaHe 3a B-brpeuHhfl KoHTpo,ft, hMaq orHoueHhe KbM oAhra, 3a Aa
pra3pa6orhM oA/.ropcKrt npolleAyph, Kohro Aa ca noAxo4flt4n nph KoHxperHhre o6croRrelcrBa,
Ho He c qen h3pa3nBaHe Ha MHeHhe orHocHo e$exrnenocrra Ha BbrpeuHhn KoHTpon Ha
l[pyxecraoro.
olleHffBaMe yMecrHocTTa Ha h3no.n3BaHhTe cqeToBoAHt4 nont4fl4K 1 H pa3yMHOCTTa Ha
cqeroBo,qHhte npu6nul]4Ten{h oLleHKh h cBbp3aHhre c rflx onoBecrFBaHhf, HanpaBeHh or
p-bKoBoAcTBoTo.

AOCTLTaMe AO 3aKnOqeHhe OrHocHo yMecrHocrTa Ha z3no,43BaHe OT CrpaHa Ha pbKoBoAcTBoro
Ha ci{eToBoAHara 6asa Ha ocHoBara Ha npeAnonoxeHhero sa 4eicraaqo npeAnphFT4e v, Ha
6asara Ha nonyqeHure oArlTopcKh AoKa3are.ncrBa, orHocHo roBa Aanh e Hanhlle cbqecrBeHa
HechrypHocr, orHacflt4a ce Ao ct6utua hnh ycnoBt4+, Kohro 6nxa prornvt Aa nopoAnr
3HaqhTe.nHh c'l'MHeHhF OTHOCHo cnoco6HoCrra ua,{pyxecrBoro Aa npoAbnxz 4a SyHxrlvoHlhpa
xaro 4eicreaqo npeAnpL/'[r],,e. Axo sze AocrhrHeM Ao 3aKnpqeHhe, qe e Hanhlle cbqecrBeHa
HecLrypHocT, oT Hac ce %3hcKBa Aa nphBneqeM BHhMaH)4e B oAt4TopcKAA Cr{ AOKnaA KbM
cBbp3aHhre c ra3h HechrypHocr onoBecrnBaHhfl BbB $rxaHcoern oryer hnh e clyvai qe re3h
onoBecrFBaHAA ca HeaAeKBarHh, Aa MoA)4Qzr.1zpaue MHeHhero cz. Haulzre 3aKnor.teHhff ce
ocHoBaBar Ha oAhropcKhre AoKa3are.flcrBa, nonyqeH% Ao Aarara Ha oAhTopc$4fl H|4 AoKnaA.
6tAer4r ct6utun hnn ycnoBAR o6a.{e Morar Aa craHar nphr.{hHa flpyxecraoro Aa npeycraHoBh
(ryxxqzonzpaHero ch Karo 4eicraaqo npeAnpr,rnrhe.

oqeHRBaMe qffnocrHoro npeAcraBnHe, crpyKrypa h cbAbpxaHhe Ha $zHaHcoerr orqer,
BK.rfroqhre.nHo onoBecrflBaHAATa, A Aanlz' QrHaHcoernr orqer npeAcraBn ocHoBono,naraqhre 3a
Hero cAenKh u cu6utua no HaqhH, xoiro nocrhra AocroBepHo npeAcraBnHe.

Hre xom'ynrKrpaMe c JlHqara, HaroBapeHn c o614o ynpaBneHhe, HapeA c ocraHarhre Bbnpoch,

nnaHhpaFthff o6xear h BpeMe Ha h3nb,nHeHre Ha oA)4Ta h cbqecrBeHhre KoHcraraq)4r1 or oAhra,

BKnpqhT€l.nHo cbu{ecrBeHh HeAocTaTbLll4 BbB BrrrpeuHhfl KoHTpo.n, KohTo u$enn$nqhpaMe no BpeMe

Ha h3BbpurBaHhfl oT Hac oAhT.

floxla4 BbB Bpb3Ka c Apyr)'t 3aKoHoBh h perynaropHvl u3AcKBaHAfl

,Qontnuu,menHu Bbnpocu, Koumo nocmaBn sa doxnadeaue 3axouum za cqemoeodcmeomo

B 4onr'lnenhe Ha Hauhre orroBopHocrv t4 AoKnaABaHe cbrnacHo MOC, onrcaHh no-rope B pa3Aena

,,Apyra llnQopruaqzn, pa3nhqHa or QzuancoBhfl orqer h oAt4ropc<t4+ AoRnaA Bbpxy Hero" no

orHoueHr{e Ha AoKnaAa sa 4einocrra, Ht4e h3nr'/rHhxMe h npoqeAypzre, 4o6aeeHh KbM h3hcKBaHhre

no MOC, cbr.nacHo ,,VKa3aHhfl orHocHo HoBvt t4 pa3uhpeHh oA,"/'ropcKl,l AoRnaA)4 h KoMyHhKaqAA or

crpaHa Ha oAhropa" na npoQechoHa.nHara opraHh3aqzn Ha perhcrphpaHhre oAtz,ropv e Srraraprn,

VlactvnytaHa At4nnoMapaHhre eKcnepr-cr{eroBoAhrenr (VIAEC)". Tear npoqeAyph Kacatr npoBepKh 3a

Han7'9,rlero, KaKTo h npoBepKh Ha $opuara h cbA'rrpxaHhero Ha ra3h Apyra rHQopruaqzn c qen Aa Hh

noAnoMorHar BbB $opl,lzpane Ha craHoBHr4e orHocHo roBa Aanrz' Apyrara rnSopruaqzn BKItovBa
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onoBecrflEiaH4Rra H AoKnaABaHhAra, npeABhAeHh B TnaBa ceAMa or 3aKoHa 3a cqeroBoAcrBoro,
npHnoxhrvr B EbnraphF.

cmanoeuuqe ebg Bpb3Ka c qn. 37, an. 6 om 3axoua 3a cqemoBodcmeomo

Ha 6asara Ha h3B'bpueHrre npoqeAyph, Hauero craHoBhule e, qe:

a) hu$oprttlaqzflTa, BK,npqeHa B AoKnaAa 3a AeiHocrra 3a Sznaucosara roAhHa, 3a Korro e h3rorBeH
Qtuaucoarnr orLter, cborBercrBa Ha OhHaHcoBhF orqer.

6) {oxna,qtr 3a AeiHocrra e hsrorBeH B cr'orBercrBhe c )'l3rIcRBaHu ra Ha l-raea ceAMa or 3axona ga
CqeTOBIOACTBOTO.

,Qonunnunnenno doxnadeaue BbB epbsKa c Haped1a Ne38/2007 z. u Ne58l2otB e. uo Kouucunma
Ba $uHaH<:oe uadsop

h3nBnenuet Bbe BpbsKa c qn. 33 om HapeA6a Ne38/2007 e. Ha KoMucunma sa $unaucoe HaA3op (KOH)
3a u3ucKBctHunmo 3a deilnocmma He uHBecmuquoHHume nocpednuqu u qn. I I om Haped1a Ns5g/201g
z. Ha KOH sa u3ucKBoHuema 3a 3aquma no Qunancolume uHcmpyMeHmu u napuqHume cpedcmea ua
KnueHmu, 3a ynpaBneHue Ha npodyxmu u sa npedocmeenHe unu nonyqaBaHe Ha eusuazpaxdenun,
KoMucuoHLt, dpyeu napuqHu u HenopuLtHu o6nazu.

Ha 6asa Ha h3BbpueHrre oAnropcKx npoqeAypt'1 h na npugo6uroro no3HaBaHe n pas6zpaxe sa
4eilxocrra Ha ,{pyxecraoto (,,hHeecrhr-lhoHeH nocpe4nrx") e xo4a h KoHreKcra Ha HauJhfl oAhr Ha
QrHatcoaltR My orqer Karo Lln.no, cb3AaAeHara h nphnaraHa opraHh3allhff B-bB Bpb3Ka cbc
CbxpaHffBaHero Ha KnheHrCKH aRT'/.Bt4 C]roTBerCrBa Ha h3hcKBaHhflra Ha ..ut. 28-31 or Hape46a Ns 38 h
Ha q,n. 3-10 or Hape46a Ns 58 Fta KOH no orHoueHhe Ha 4eiuocrra Ha hHBecrnqaoHHtfl nocpe.4HhK.
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