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Ae Hoeo EA.{ EhK 201850473

AoxnaA sa gefixocrra
Krrvr 31 AeKeMBpl,r 20'17 r.

AOKflAA 3A AEIIHOCTTA

3a ,4e l-loeo EAfl.,2017 roArrHa ilMauJe npexoAeH xapaKrep. Toea 6e nbpBara LlnnocrHa roAnHa
Ha npilf lafaHe Ha HoBaTa, Bb3npreTa npe3 2016r. crparerhe Hia ApyxecrBoro 3a orpaHulraBaHe
Ha pncKoBl,lTe onepaqnn I KoHqeHTpaqnF Ha ycvnv[Ta Bbpx]' o6cnyxBaHe Ha ilHBecTnr-liloHHaTa
AeriHoclf Ha ilHcrr4Tyllt4oHallHr4 rlHBecrrropr4. Cvhralre, qe Ha ro3il eran, crparerilFTa AaBa
nonoxrrenHn pe3ynTaTu, vr3pa3gBau.lu ce, oT eAHa cTpaHa, B cTa6hnil3ilpaHe Ha Snrancoeroro
cbcToFr{ne Ha ApyxecrBoro 14 or Apyfa crpaHa, e no4o6pnBaHe il pa3[ur4pgBaHe Ha npeAnaraHnTe
npoAyKT14 t^ ycnyru.

B r3nunnenne Ha ropenocoqeHara crparerun, ,[e Hoeo EA,Q nperppril no co6craela vHu4varvBa
craryra cil Ha npFK, pefilcrpilpaH yLlacTHl4K Ha peryflilpaH[re na3apil opraHu3l/paHil or fiofqe
Eopce l-pyn, cqilraHo or 31 r,tapt 2017r. f lprvnua 3a npeKpareBaHero e 3HaqurenHoro
HapacrBaHe na QnxcupaHilTe MuHr4ManHil MeceqH[ pa3xoAr/r cBbp3aHu c roBa npFKo yqacrne,
cqrraHo or 1 anpun 2017r. Cne4 aHanr3 Ha e$efii lre Bbpxy x:oHKypeHrHr4re npeAr4Mc-raa nar ,[e
Floeo ErA[ or eAHa crpaHa, il noreHllranHrre pilcKoBe 3a Srnancoeara cra6r.nnocr Ha

Apyxec'rBoro B AbnrocpoqeH nnaH, B3exMe peueHile ga Hegal5ereHo npeKpartBaHe Ha craryra Ha

fle Hoao EA! xaro npnK perncrpr/paH yqacrHr4K Ha peryflrpaHille na3apr opraHil3r/paHr or,f lotlve
Eopce t-pyn I npeKpareBaHero Ha cnopa3yMeHilero 3a KnilprHr h cer]nMeHr c CACEIS Bank
S.A., Germany Branch, AefrcrBaula xaro rno6anHa KnilpuHfoBa ilHcrr4Tyqun 3a cAenKure xa,Qe
l-loao EAA r HeroBrlTe KnreHTLt. Brnperr sary6ara Ha HnKoll Ko'HKypeHTHr4 npeAnMcrBa, ,Qe Hoeo
EIAA rlel npoAbnxu Aa npeAflafa KaqecrBeHn ycnyru 3a cAenKr c $unancoail [HcrpyMeHr/ Ha
Mex,AyHapoAHrre na3ap[ qpe3 cBouTe KoHTpareHTil, a cbu.leBpeMeHHo QurcupaHrre Ql/|HaHcoBl4
pa3xoAn ule HaManeFT cbr4ecTBeHo, KoeTo Beqe ce oTpa3flBa 6.naronpnnrno Bbpxy $ulaxcoernre
noKa3aTenn Ha ApyxecTBoro.

l-lpes elopara nonoBilHa aa2017r., .Qe Hoao EAI sa nbpBr4 n'br yqacrBa B opraHn3rF]aHero Ha
nbpBoHia\.ranHo nnact4paHe Ha HoBt4 eMVctAtA AbnfoB14 14HcrpyMeHTil. Cut4o raKa, BbB Bpb3t(a c
npeAocraBeHa HopMarilBHa Bb3MoxHocr cneA npoMeHvr e 3aroxa ea ny6nrvxo npeAnaraHe Ha
qeHHn KHytxa, craprilpa I npeAnafaHero Ha ycnwv Karo AoBL]peHilK Ha o6nrraqnonepilre npn
eMVqAu o6e3neqeHr KopnoparilBHu o6nuraqnu, 3a KoilTo e npe.o,Bu4eHa perucrpaqnfl 3a rbpfoBt4n
Ha peiynilpaH na3ap.

Bce nax, ocHoBeH efleMeHr B AerlHocrra Ha ApyxecrBoro npoAbnxaBa Aa 6r4e ruproettaret Ha
perynrpaHfi na3apil n OTC cAenKilTe 3a cMerKa Ha KnneHTvr - t4Hcrt/Tyqt4oHanHn nHBecrilropl4,
Karo peanr3npalnre o6eur HapacrBar npe3 roA!4Hara h orpe)KAar na,Qe Hoeo EAE ce.4Mo Mtlcro
B foAr4u-rHaTa KnacallLrg Ha ilHBecTllLlt4oHHuTe nocpe.qilHqu B cT'piaHaTa.

Trproenn Ha perynnpaHVna3apv BSE u BaSE

O6qarer MaKpopaMKa npes 2017r., ornuvaBaula ce cbc crabvtner pbcr Ha 6pytnua BtrpeueH
npoAyK'1l]Bfl l rt xrcrca ruSnaLlurn, Kaffio e Eunrapnn, raKav B Lltna Eepona,6naronpnnrcraiaue
pa3Br4rilero ua QuHaHcoBure na3apta. StnrapcxrRr uHAeKc SiCrFlX orLtere pbcr or 15.52o/o npe3

roAuHala Ao Ht4Bo or 677,45 nyHKra rru 31 .12.2017r.

CeeroeHrre Qon4oara na3apn orqeroxa 3HaLrilreneH pbcr npe3 2017r., Karo ocHoBl-l14flr

i l3Mepuren e CAIJ-I - uHAeKcbr S&P500 - HapacrHa c 19,42c,/o 3a roAhHara Ao Hl4Bo or 267:3,61

nyHKTar a a Eapona nHAeKcbT BKnloLtBat4 30-re xatl-rofleMr,1 repMancxr ny6nnvHr KoMnaHl,l14 -

DAX30 - HapacrHa c 12,51o/o Ao Hr4Bo ot 12917,64. Tosil nbr onrilMt43Mbr Ha na3apHrre

yqacTHrfllr4 ce 6asnpa xa 4o6poro npeAcraBFHe Ha oTAenHhTe KoMnaHrtA v nonox{ TenHilre

HacTpoeHilR 3a pa3BLtTUeTO Ha cBeToBHaTa ilKoHoMnKa B cpeAHocpolleH nnaFl, AoKaTo
nonr4TilqecKaTa HecnrypHocT, nopoAeHa or "He'l'paA

2014 2015 2016 2017
O6opor /BGN/ 49 822 347 ,41 46 291 019,27 3i2125 716,93 86 366 045,09

hsro.{Frrx: EOE-CoSran AA, Ae Hoeo EM



Ae Hoeo EA'Q El,lK 20'1850473

Floxnae sa geixocrra
Kru 31 AeKeMBpl,r 20'17 r.

14r.lr4oHHt4Te" tA3eBtA Ha npe3[AeHTa Tpurun, BREXIT u npoAbflxaBaqara HescHora npil

$opvrnpanero Ha npaBrreflcrBo cfleA napflaMeHrapHilre il36opr,i B fepMaHilfi, ocraBa BcrpaHn or
rexHrn Soxyc.

O.{axearrRra ca, npe3 2018r. Stnrapnn orHoBoAa perilcrpr,jpa pbcr Ha EBn or nopnAbKa ad3o/o
Ao 4o/o, a unSnaqunra Aa He HaAXBbpnn 2o/o. Cra6rnnocrra Ha MaKponoKa3areflilre AaBa
Bb3MoxHocr ua SuHaHcoBr/Te KoHTpareHTil Aa pa3BuBar !,rHBecrur-lt4oHHara cv 4eiluocr 6es
cbrpeceHnF. CroreerFro, oqaKBaMe o6eurre Ha HapeXAaHnn 3a noKynKo-npo4ax6a Ha
g)ilHaHcoBt4 t4HcTpyMeHTu or 14HcrLlTyr-lr4oHanHil uHBecrilToprl Aa HapacrBar, Koero or cBofi crpaHa
u.le Hfi no3BonABa Aa noAAbpxaMe ycrofiuneo BucoKl4 HilBa Ha {luuaucoenre noKa3arenil.

l-lpes nocneAHilTe Mecellil Ha 2017r. nonoxrxMe 3Haqrl-enHil ycnnva 3a noAroroBKa Ha

ApyxecrBoro 3a npilnaraHe Ha n3qeno HoBara HopM€rrnBHa ype46a pernaMeHrilpaula

$unaxcoeure na3apil i l  npeAocraBnHero Ha rHBecruqnoHHu ycnyru B paMKilTe ra Eeponeilcxnn
crrrcs /flrapewnaa 20141651EC na EaponeficKrfi napnaMeHT L1 Ha Cteera il cborBerHilre
perflaMeHrh il AenerrpaHh pernaMeHrr no nprnaranero i/. f ' lpes noeuepr r AeKeMBpu 2017r.
yqacrBaxMe B nopeArqa or cpeqta n ceut Hapv1 opraHr3npaHn or KOH tt EOE-CoQttn A,Q e rasut
Bpb3Ka. Tasil AeriHocr qe npoAbnxil t4 npee Llnnara 2018r., ria'ro c npueMaHero na noaus 3aron
3a na3apilTe xa $rnaxcoBt4 r4HcrpyMeHTr r cborBerHilTe xape46u no np[naraHero My, l-ltflara
BbrpeulHo-HopMarnBHa ype46a ra ,Qe Hoeo EAI u{e cr]eABa Aa 6lAe aKryanu3rpaHa u

cro6pasena c HoBilTe i l3hcKBaHilf i.



[e Hoeo EA'4 E14K 201850473

Aoxna.q 3a AeiHocrra
Kun 31 AeKeMBpu 2017 r.

l l .  PA3KP]4BAHE HA HHOOPMA4Ufl OTHOCHO nPHjIA|-AI{E:TO HA HAPEAEA Ne 50 Ftn KtDH

3A KAnilTAItOBATA AAEKBATHOCT, nilKBI/IHOCTTA HA r/HBECTr4l_lklOHllr4TE nOCPEAHt/Llt1 t/

OCbIqECTBFBAHETO HA HAA3OP 34 CNA3BAHETO L1M

B cuoreercrBile c pa3nope46ilre Ha HapeA6a Ne 50 xa KOI-1 sa KanuraroBara aAeKBarHocr,
II]4KB14AHOCTTa Ha hHBeCTilL[4OHHl4Te nOCpeAHrLlr r ocbr4ecTErf,BaHeTo Ha HaA3Op 3a cna3BaHeTo
nrvr,Qe l-foao EA,[ e npilen v npvnara f'lpaarna 3a oqeHKa il ynpaBneHile Ha pucKa, flpoqe4yptl sa
KopeKqile Ha oqeHKilre ilflil pe3epBfire, flpaenna 3a pa3Kpr4BarHe Ha ilHQopMaqilfl n flontlrl4Ka 3a
onpeAeJ'rf, He Ha Bb3Haf paxrqeHncTa.
L[ennre u noflilTilKara Ha uHBecrt/tqtAoHHVA nocpeAHilK BbB Bp'b:rKa c ynpaBneHrero Ha pncKoBere

ca SopruynnpaHil B l'lporpauara sa Aefxocrra, cbrnacHo Kofiro ApyxecrBoro cneABa yMepeHo-

KoHcepBaTilBHa non[TilKa npil ynpaBneHile Ha p]4cKa, c KoeTo cie Llen[ cTa6unHo r KoHC]4cTeHTHo
BbB BpeMero HapacrBaHe na neqan6ara n npe1u BcLrLrKo 3aqilTa Ha crofrHocrra Ha co6crBeHnn
Kannrafl.

Krur 31 .12.2017r. co6crBeHt4sr Kannran Ha Apy:xecrBoro, cbrflacHo oA|,/trnpaH[f,
cqeroBoAeH 6ananc Bb3flu3a na 1 605 xiln. nB., a co6creeFtulre cpeAcrBa ca B pa3Mep na 1 539
xnn nB fi ca i l3qrcneHil no cneAHil9 HaqrH:

31.12.121 17
I B G N ' 0 0 0

A 3o6creeHn cpencrea (E+[) 1 539

5. Kanrran or nbpBl4 peA (B+f) 1 539
B 5asoa co6crBeH Kanlrran or nbpBl4 peA (1+2+3-4) 1 539
1 . zl3nnatesu Kan ilTanoBu t4H crpvMeHTr (eHeceFl ocHoBeH Kan uran) 1 584
) lepasn peaeneHa ne,{ an6a (sary6a) (2.1 .+2.2.) (49

2.1 Llepasnpedeneua neqan6a (saey6a) om npe)uwuu ectduuu (49

2.2. rl pue un u ea ne,a an6a (s a ey6a)
J . 4pvr[ pesepen 7

[pvrr xeuareouanHnaKfnBt

F. llonunnnreneH Kanhrar or nbpBl4 peA
q. Kannran or BTopu peA

Curnacno Bb3npnerara noflnruKa, nptt v3\ncn+BaHe Ha Kanilla.noBvtre il3ucKBaHiln Ae Hoeo UAA

npilnara cTaHAapTil314paHilf, no.qxoA, c r/3KflroqeHile Ha onepaqnoHHl4F pl/cK, npr xotlro

npilnoxeHile HaMilpa noAxo.qa aa 6asttcnua nHAhKarop.
O6r.r.lara pncKoBa eKcn03ill-lt4n no orHouleHre xapaKTepa r o6xeara Ha AefiHocrra KbM

31 .12.2017r. e noKa3aHa B cneABaqara ra6nuqa:

{peAures pucx JJO

3errnuenr pncr
flogrquosen, BanyreH il croKoB prlcK

CnepaqroxeH pncK 205
06qa phcKoBa eKcno3tatll,ln 541



[e Hoeo EA'[ ErlK 201850473

EoxnaA sa Aeixocrra
Kur'r 31 AeKeMBpl,r 2017 r,

Pilcxosara eKcno3ilLllrt BIB Bpl,JKa c KpeArrHilF pr4cK, B pa3Mep Ha 336 xr4fl.nB., e i l31{ilcneHa
KiaTO 100% OT CyMaTa Ha AbJtfoTpafiHrTe MaTepnanHr elKruBL'r, KannTanoBnre silHaHcoB14
14Hcrpyr\ireHil4 u Apyrure KparKocpoLrHtA aKfnBn no 6anaHca Ha /lpryxecrBoro KbM 31 .12.2017r.

Pasrueprr Ha pilcKoBara eKcno3nll i lF 3a onepaqroHeH pilcK ncr MeroAa Ha 6aatAcHtAA LtHAuKarop
ce u3qilcnnBa Ha 6a3ara Ha HerHrq npilxoA or nilxBr4 v HerHvtA npilxoA pa3nilqeH or n/xBl4, fi:aro
He ce Btrlor{Ba pe3yflTaTa or npollax6a na nosurlvn B ttHBecrvLlrroHHl4c noprsetzn, u3BtHpeAHilTe
npnxoAr,t I nonyqeHure 3acrpaxoBarenHLl o6e3uereHrF,3a nocneAHr4Te rpt/1 foAl,lHLl,
npeAuecTBaulu oTqeTHilg nepuo.tl, no HaqnHa on[caH B cneABau]ara ra6nuqa

1 2 3 4 5
forclr[4Ha Herxu

fllp14xoA14
Cpe4xa

croliHocr Ha
HETHHTE

nDltxolrH

1i5% o'r
ctrltirnot: rra
Ha KOnOH:r 3

Pncx,oaa eKcno3utql4f, 3a
onepiaqnoHen pucx (111,  5

n'bru crotHocr't'a ncf
xonoxa 4.)

2016 122 022.22
2015 8 5  3 4 3 . 1 3
2014 1  1 9  9 6 1 . 3 7

109 108.91 16  366 .34 204 579.20

CrornoueHrrra Ha KanilTanoBa aAeKBarHocr i l pa3MepilTe Ha KanilTana K€lro qerli l  q[cfla ca

ilntoc'rf prtpaHil B cneABaulara ra6.nhLla:

flpaernara I npolleAypilre sa oLleHKa n noAAt,pxaHe Ha cronHocTra, BvlAoBer€] v1
pa3npe4eneHnero Ha BtrpeulHt4n KanilTan, KoklTo ca Heo6xoAvlMt4 3a aAeKBarHo noKprt4BaH€) Ha

pt4cKoBere, Ha KorTo e i l3noxeH ilHBecTLLl4oHHt4fi nocpeAHilK ca efleMeHT or flpaerrnaret sa

oqeHKa n ynpaBneHile Ha pilcKa, KarO rexHaTa HaAexHocr I eQeKTUBHOCT Ce npoBepf,Ba'r oT

Cuee'ra Ha ArpeKropllTe Ao 31 ,qexeuapr BctKa roAfiHa.

HaHrueHoeaFthe
l,4sqrcnesa

clofinor;r (%)
HopnaruneH
rvrvrHrauvu (7o)

lzl3nururx
(%\

C)rornou:enue Ha 6agoers co6crsen KanilTafl or
nbpBlt pre,a KbM o6ulara pficKoBa eKcno3rLliltl

285 4 . 5 280.5

C)rornoureure Ha KanilTana or nbpBt4 peA KbM
o6ulara oilcKoBa eKcno3vtut/F

285 o 27')

Grornourenre na o6qa Kanytra,noBa
aAeKBarHocr (co6creext,t cpegcrBa xuna o6qa
p'r4cKoBa excnogrqus)

285 8 2 7 1



[e Hoeo EAfl EhK 201850473

EornaA 3a AefHocrra
Kuu 31 AeKeMBpl4 2017 r.

l l l . OnOBECTfIBAHE HA 3AAbflXhTEIIHA l, l CbI{ECTBEHI\ AOnbIIHI,ITEJIHA
HHOOPMAqTIf

Kru 4arara Ha n3rorBnHe Ha Hacrof,r4r4n orqer, Creerrr Ha.qupeKropilre Ha [e Hoao EAI e e
cbcraB: CnueoH flerroe - flpeAceAaren Ha CA, fropart flonoe - lzl3nrnxureneH AilpeKrop il
l- lerup MaHoe u Xpucro Sparuroe - LtneHoBe na CA.

l-lpnro, qneHoBere Ha Cugera Ha A[peKropilTe He npr']rexaBar aKLlLl4 vlvnu o6nnraquu
eMilTyfpaHil or [e Hoao EAA r,r Hf,Mar oco6enr npaBa vnv onLlillr sa npn4o6reaHe Ha aKL]tAn t
olnuraquu Ha Apyxecreoro. flpes orqerHilR nepiloA Cuaerrtr Ha AilpeKrop[Te He e B3LlMafl
peueHilf, 3a cAenKr cbc 3arHrepecoBaHn ulunn catpsaHn nilqia, rgeuH o6ilqainara Aeilnocl na

ApyxecrBoro.

3a 2017r. Ha LtneHoBere Ha CbBera Ha AilpeKropilre e H3nniareHo Bb3Harpil(AeHre, o6tqo, a
pa3Mep na72xun. neaa.

Bcexu eAuH or \.treHoBere Ha Cueera Ha AilpeKTopilTe yqacrBa B ynpaBneHfiero u Ha [e Hoeo
l-laprnepc Arq, roero ce FBFBa E4nonuveu coocrBeHuK Har Kan|/lrana Ha LlHBecrill-lt/oHH14c
nocpeAHrK. tlneHoeere Ha Cueera Ha AilpeKropr4Te cbBMecrHo ynpaxHf,Bar npaBara Ha
EAHonuL{Fr4c co6crBeHnK Ha Kanurafla e Ae Hoeo EA.Q.

Hrxora LtneH Ha Cueera Ha AilpeKropilTe He yqacrBa B Tpero rbproBcKo ApyxecrBo Karo

HeorpaHuqeHo orroBopeH cbApyxHr4K, Hr4ro B ynpaBneHrero Ha rbpfoBcKo Apyxec'rBo,
r43BbpuJBau.lo AefiHocr, KoHKypeHrHa na 4eilnocrra na fle Hoeo EAf,.

tv. oTl-oBoPHocrl4 HA PbKoBoAcTBOTO

Cnope4 6rnrapcxoro 3aKoHoAarencrBo, pbKoBoAcrBoro cne4Ba Aa u3rorBf, Qunancoe orqe-r 3a

acnra SrnaHcoBa roAt4Ha, rofiro Aa AaBa Bf,pHa il L{ecrHa npeAcraBa 3a cbcrof,Hl4ero Ha

flpyxecreoro KbM KpaF Ha roAilHara r HeroBrre $nuancoau pe3ynraril. Hacrocu.lnRr Srnancoa
orqer e il3rorBeH B cborBercrB[e c Me4ynapoAHlrre craHAapr[ 3a Qrnaxcoeo orL{l4raHe

(lVlCOO), npileri l or EaponeticKara KoMt4ctlr.
PuxoeoAcreoro noTBrpxAaBa, qe e npilnaraflo nocneAoBaTeflHo a,4eKBaTHil CLleTOBO,4H14

nonilrylKl, npta yt3rorBnHero Ha roAur.l. lHnq Quuaucoa or'{er KbM 31 ,12.2017r. i l  e HanpaBuflo
pa3yMHt4 n npeAna3nnBn npeLleHKr, npeAnonoxeHVA u npu6nvtsnrenHil oLleHKfi. Ptroao4craoro
cbqo norBbpxqaBa, qe ce e nprAbpxano ftM AeilcreaqtaTe cqeroBoAHl4 craHAapril, Karo

SuHaHcosr4sr orLter e u3rorBeH Ha nprHlluna Ha AefrcrBau.loro flpeAnprf,Tre.

F,rxogoAcraoTo Hocl4 oTroBopHocT 3a npaBrnHoTo BOAeHe Ha CqeToBoAHl4Te perficTpl4, 3a
qenecuo6pa3Horo ynpaBneHre Ha aKTuBure u 3a npeAnpueNlaHero na xeo6xo4uMLlre MepKH 3a

hs6sreaFre r pa3KpilBaHe Ha eBeHryanHt,t 3noynorpe6u v1 Apyril HepeAHocrll.

,t[pyxecraoro He il3Bbpulea AeiHocrn, cBbp3aHr c npoyqBaHe 14 pa3BilTne. CneA Aarara Ha ro314

dilHaHcoe orqeT He ca Bb3Ht4KHann ca6utug, Ko'lTo Aa oKa3Bar 3HaqilTenHo BnhFHl,|e Bbpxy

AerZsocrra Ha ,Qpyxecraoro 1, ,4a il3hcKBar onoBecrsBaHe.

AupeKrop
Gnnaeox flerxoe

Co$ran, 31 nnyapn 2018r.



[e Hoeo EAI

Orqerr 3a Snxaxcoaoro cbcrotHre
Kru 34 -deKeMeblr 2O17 r-

OTT{ET 3A Ol4HAHCOBOTO CbCTOflH]4E

Kurvr 31 AeKeMBpr4 2017 r.
B xu.ns)u neea

AKTt4B14

flurorpaiixu aKTuBn
,Qrnrorparlnu $nHatcost aKlABtA
,Qunrorpafi nil He+taHaHcoBn aKrtABn

Teryqn aKrnBn
l'laprvnr cpe.qcrBa il naprqHt,t eKBrBafleHTil
Kanrffanoau Srnancoen rHcrpyMeHTvl
,lpyrn xparrocpoqHil a finBV

o6uqo AK'ruBH

COHCTBEH KANhTAII U NACUBN

Co6craeH KantaTar
OcnrlaeFr KanilTan
O6qh pegeperl
Peeelpa or npeoqeHKa Ha Aunrorpatlnvt
CDltHaHcoB14 aKTVBVI
Henorpura sary6a or MhHanu nepuoAt4
Pesyn121 or reKyquF neputoA

Texyrqr 3aAr'nxeHrf,
3aAunxeHtac xttu SnnancoBil npeAnpfisrl4f,
3aAunxesus no naprqHil cpeAcrBa Ha KnileHTu

Apyrrl

o6r]qo nAcnBu

Eenexxr 31.12.20'17r. 31.12.2016r.

432
9

323
4

327 4.41

5
A

7

1640

1 2

1  6 5 1

1 1
1 652 1 662
I 979 2 143

1 605 1 5 4 4

o

1 0
371

3
554

374
1 979

ul
tiopaan flonoe

[ECi, perncrphpaH o4iaroP
lfllO Eurapun OOA

5i59
2 103

AupeKrop

orqerur 3a QilHaHCOBOTO CbCrOFHfie CneABa Aa ce paSrnex(Aa 3aeAHO C noFcHl4renHvlre 6enexxu'

Cr'craghren

Cnvreox flerxoe

EAO Eurapns OOA

npeAcTaBnFBaU.ln Hepa3AenHa LtacT oT To31/l cpilHaHcoB oTqeT.



fle Hoeo EA.Q

Orqer ga eceo6xearxrR AoxoA
Kr-rr,r 3'l nekeMnbu 2O17 r-

OTT{ET 3A BCEOEXBATHI4fl AOXOA

B xunndu neea

f'lpnxo4n or nnxBn v ApynA noAo6Hil
Paaxo4lr 3a nvxltt n ApylA noAoOHu
Hernu AoxoAh or nltxBll
,Qpyrr nprxoAll or ocHoBHa AefiHocr
Epyrxu nptaxogr4 or ocHoBHa flefHocr
Pasxo4r 3a AefiHocrra
Herex pe3ynrar npe4n AaHbqta
PasxoAr4 3a AaHrrLI4
lleqan6a (sary6a)
,[pyr eceo6xBareH AoxoA
O6ul aceo6xBareH AoxoA
Herna neqan6a (sary6a) xa axqun (ne.)

CoQrn,31 nuyapn 2018r.

Eenexru 31.12.2017r. 3',1.'12.2016r.

( 1 )
(1 )

199
1 9 8

(1 36)
62

( 1 )
( 1 1

1ztl
127

(1 08)
1 9

62

62
0.011

Grcraanren
Xprcro Sparunoa

3aeepero or: 6EO Eurapun OO,[

Orqerur ga aceo6xearHilf, AoxoA cne4Ba Aa ce pa3rnexAa SaeAHo c noqcHrlreflHvlre 6enexKLl,

npeAcTaBnf,Baqil Hepa3AeflHa LlacT oT To3l4 QvlHaHcoB orlleT'

1 1

1 2

1 3
1 9

1 9
0.04

tlopnan flonoe

Cnueox flerroe

Crosnxa Anocronoe
Y'npaerren



fle Hoeo EA,Q

Orqer ga npoMeHltre e co6creexrtt Kanhran
Kur'r 31 flet<eMBDl,r 2O17 r.

OTI{ET 3A NPOMEHT4TE B COECTBEHi4fl KANITATI

B xunsdu neea

Can4o rru 31 AeKeMBph 2016 r.
hgnnarex ALTBvTAeHT
Yeenil.teFrile Ha p$epB[Te
Yeenilqexile Ha ocHoBHl4q Kanuran or
CO6CTBCHilKA

HerHa ne.ran6a (sary6a) 3a neproAa

Cango xuu 31 ,qeKeMBpr4 2017 r.

OcHoeex O6utlt

KantaTan Pe3ePBn
Ilpeoqenuven

p€epB
fle.ran6u H

sary6il_
(48),

06r{o

1s84 5 3

( 1 )

1 544

( 1 )

6262

1 584 '|'4 1 605

I

3aeepeno or:

Or'.aertr 3a npoMeHnre B coocTBeHilR Kanyrrafl cneABa Aa ce pa3rnexAa 3aeAHo c notcHt4renHure

6enexxr, npeAcraBngBauli l Hepa3AenHa qacr or ro3t QrHaxcoa orr{er'

Co$nn,31 nxyapu 2018r.

ffi

Crosxxa Anocron aa, Ynpaanrd'f1
.QEC, perucrpupa f ltr.paeuren



Ae Hoeo EAA

Or.{er sa naphgHl4Te noroqh
Kuu 31 aeKeMBol4 2017 r.

OTTIET 3A NAPhqHhTE NOTOq]4

B xunndu neea

Ilapruen noroK or oneparlrena 4einocr

Heren pe3ynrar npeAn AaHbqil
Kopexqun sa:
Arr/lOpruSaqiln
(Yeen nvenre)/HaManeHile Ha HereKyqfi re
He$nHaHcoBu aKtuBV
(Yeen uveHne)/nanaanenue Ha HereKyqilre

QilHaHCOBLI aKTfiB14
(Yeenuvenne)/nauanenne Ha rbproBcKilre
!4HBeCTnqilLl
(Yeen uvenne)/nan,tanenue Ha reKyqil

B3EMAHi lR
Vaen nqeHue/(HaHltaneune) Ha ruproacrr
n ApyflA 3a,qbnxeHilfl

Hernn naprtrHrl nororllr 3a oneparltBHa

Aer,rnocr
flonyven (l-loracen) KpeAilr
flonyvenu BHocKn 3a ocHoBeH KanilTan
Herno yBeni lqeHtae (xauanexne) na
nap].|rrH}|Te cpeAcTBa }| napHqH],|Te
EKB}IBATEHT}I

Ilapuurn cpe4crBa t,l nap]tqHx eKBHBaneHr]l
B Haqanoro Ha neplloAa

flapuvnn cpeAcrBa r naplrqHn eKBhBareHTll
B Kpan Ha nep[oAa

Eenexxr 31.12.2017r. 31.12.2016r.

oz

5

107

l o

5

( 1 )

(184)

( 1 1 )

( 1 1 )

1 651

(305)

296

1 8

1 633

1 8

1 640 1 651

-"' VgnvnnnreneH Att peKrop
liop.qaH llonoe

Anocroroe,'Ynpaenren

Or,Jerur 3a napnqHhre noroqut""cneAPa, .&?..'ee pa3rnexqa 3aeAHo c nogcHureflHvlre oenexK|/l'

Gnrueox flerxoe

Crosnra Anoctonoea,

npeAcraBnFBaqil Hepa3AenHa qacr or rosn $rnancoB orqer



Ee Hoeo EA.4

Eenexxu ruu $uxancoBhre orqerll
Kuna 31 aeKeMBDl,r 2017 r.

Iloscxnrennn 6enexxlr KbM $nxaxcoenn orqer

1. OEr4r4 nOI|OXEHI4fl

[e Hoao EA,[ (lpyxecrBoro) e fiHBecrilr-lhoHeH nocpeAHilfl no cMl4cbna Ha 3aKoHa 3a na3ap]4-re Hit
Qrnancoau ilHcrpyMeHrr (3flQ1/). Crrnacno nrlleH3 Ne Pl--013-0238 or 03.01 .2012r. Ha KoMt4cr4nra 3il
$uuaucoa HaA3op (l(OH), flpyxecraoro ilMa npaBo Aa u3BbpurBa uHBecrilLl/oHHilre ycnyru il AeilHocr]4 no
un.S an.2 t.r. 1-7 or 3flOlzl, KaKro rl AonbnHhrenHilre ycnyrrr no L{n.5 an.3 r.r. 1-6 or cbr4r4ff 3aKoH u
paMKnre na EeponeficKrn cbro3 r EeponeilcKoro r4KoHoMLl'.{eo(o npocrpaHcrao. lpyxecrBoro e BnilcaHo B
Trproacxrn perilcrbp xrnlt Arenqre no BnilcBaHVAra na P.Sunrapne Ha 12.01.2012r. c EllK 201850473.
Ce4anrqero il aApecrrr Ha ynpaBneHile ca a rp. CoQun, pailon ,,Cpegeq" yn. Xpncro Een.lee" Ne28.
flpyxecreoro ce ynpaBflqBa or Cuaer Ha AilpeKropttre,rA ce npeAcraBneBa or npeAceAarenn Ha CA -

Cnrraeon MeroAl,tee flexoe il i l3nbnHilrenHilF ALlpeKrop 71op4ern Aa[,tqFroa flonoa, 4eficraaqu 3aeAHO.

flpyxecreoro e qneH na l-leHrpaneH Aeno3ilrap AA r 5O6-Cotpun.

2. OCHOBH]4 CqETOBOAHI4 nOnnTnKVl

2.1.O6ua paMKa na SnnancoBo ort tnraHe

lpyxecreoro BoAt4 TeKyuloro ct4 cL{eroBoAcrBo B cborBercrBile c il3t4cKBaHuATa Ha 6unrapcxor<>
rbpfoBcKo il AaHbqHo 3aKoHoAarencTBo.

fipyxecreoro il3rorBn il npeAcraBn $unancoeure cvi orqeril sat 6aga na Mex<,4ynapoAHnre craH,qaprn 3i]

S14HaHcoeo orr{]4raHe (MCOO), vtsAa1eln or Craera no MeXAyHapoAH14 cqeroBoAHl,t craHAaprH
(CMCC) fi pa3ecHeHtA'ta sa rqxHoro npilnaraHe, il3Aa4eHil or Kounrera 3a pa3qcHeHile xa MCOC)
(KPMCOO), npileril or EaponeficKrn cblo3 ('EC') r npnnoxvrMrzr a Peny6nura Srnraprn.

llpes 2017r. flpyxecreoro e npueflo Bct4qKfi HoBr4 Lr npepa6orenn MCOO or CMCC, oAo6penra or EC,

Korrro ca B cnna sa 2017r., vt xonto nMar orHor.rJeHile KbM 4efinocrra na flpyxecrBoro, KaKro cfleABa:

Hoan crar4aprh, pa3scHeHln l,l l43MeHeH[fl B cl4ra or 1 nnyapu 2017 r.

CneAnnre il3MeHeHilR Ha cbu.lecrByBar4ure craH4april, 143rAaAeHil or Creera no Me)(AyHapoAH14

cqeroBoAHr4 craHAapril n npl4erfi or EC, ca B cilra 3a reKyqntl nep!4oA:

l4grueHeHilq na MCC 7: lAr,ytryatfiBa 3a onoBecrgBane (us4a4,etu na29 F+yapvt 2016 r.), o4o6penn or EC

na 6 noeruepn2017 r. ,  ny6nuryeaHra a OB xa 9 noeuspn2017 r.

klguenenrs na MCC 12'. flprenaeane Ha orcpoqeHil AaHbqHn aw.ABt 3a Hepeanu3ilpaHr sary6u

(us4ageHu na 19 f iHyaph 2016 r.) ,  o4o6penu or EC Ha 6 HqeMepta 2017 r. ,  ny6nnxyeaHil  B OB na l l

HoeMBpr4 2017 r.

llpreuanero Ha Te3il i l3MeHeHrF B cbqecTByBaulrTe cTaHAapT14 He AoBeAe Ao npoMeHil B cqeroBoAHaria

nonr4rrKa na Ipyxecreoro.

craxgapru, pa3flcHeHlrn h npoMeH[ B craHAapr]r, Kohro ca ]t3AaAeHr,t or CMCC h ca npl'lern or ECi,

HO He Ca B cllna

l 0



Ae Hoeo EA,q

Eenexxn ruu QuraxcoBr,rre orqerh
K.srvr 31 EeKeMBor4 2017 r.

l4sMeFreHrR KbM MCOO 4: flprnaraHe Ha MCOO g OnnancoE|r/ r4HcrpyMeHTtl no orHouJeHile Ha MCOO 4
3acrpaxoaareflHkr AoroBopr4 (ilsAaAeFrrl Ha 12 cenrervrapra 2016 r.), e cfina or l anyapn 2018 r., npileru o'r
EC na 3 noenaepr 2017 r. ,  ny6nnryaanra e OB na 9 noeuepu2017 r. ;

lloncnenre xuvr MCOO 15 flpnxo4u or AoroBop!4 c KflueHru (uo4a4en na 12 anpvn 2016 r.), s crna or 1
Alyapv2018r. ,  nprerr or EC Ha 31 offoMepu2017 r. ,ny6nuuryBaHil  e OB xa 9 noeuapn 2017 r. ' ,

MCOO 16 f l i ls i lHr (ragAager na 13 eHyapi l  2016 r.) ,  B ci l ra or 1 nnyapu 2019 r. ,  npi ler or EC na 31
olf ioMBpr 2017 r. ,  ny6nnryaanr e OB na 9 noeuapn 2017 r. ;

MCOO 9 OilHaHcoeil nHcrpyMenrr (us4agen na 24 r.nn 2014), B cfina or 1 nnyapra 2018 r., npiler or EC
Ha 22 HoeMepv 2016 r., ny6nuryeaH e OB Ha 29 Hoeruepn 2016 r.;

MCOO 15 llpr,lxo4r,l or AoroBopt4 c KnileHru (us4a4en aa 28 wah 2014 r.), BKntoqilrenHo il3MeHeHilfl Ha
MCOO 15: ,Qara Ha Bnfi3aHe B c[na na MCOO 15 (urs4a4er+t ua 11 cenrenaepv 2015 r.), e cuna or 1
AHyapn2018r., npueril or EC r,a22centervrspra 2016 r., ny6nrrxyeaxn e OB na 29 orroruapn 2016 r.

floryuenrn, n3AaAeHgt or CMCC/KPMCOO, Konro He ca oA,o6peHrt 3a nprnaraHe or EC

Cne4nrre HoBh aAnv peBl43t4paHu craHAaprn, HoBt/ pa3HcHeHnfl u npoMeHn KbM ctulecrByBaqH
craHAaprn, Kol4ro KbM orqerHara Aara ca il3AaAeHr or Ctaera no MeXAyHapoAHt4 cqeroBoAH14 craH4aprn
(CMCC), Bce ou.le He ca o4o6penr 3a npilraraHe or EC u cuorBerHo He ca B3erh npe,qBHA o'r

lpyxecreoro npil vr3forBtHero na QrnaxcoBilTe orqeril.

MCOO 17: 3acrpaxoBarenHr AofoBopr/ (urs4aAeH na 18 rr l tar l  2017),  B cnna ot 1nnyapv2021',

KPMCOO 22'.C1enxn BqyxqecrpaHHa Banyra i l  aBaHcoBvr nnar4aHile (ras4a4eno na B4erevepn 2016 r.) ,

B cuna or 1 nnyapn 2018 r. ;

KPMCOO 23: Hecr,rrypHocr npil onpe4ennHe Ha AaHbLl4 Bbpxy AoxoAa (ilsAaAeFl sa 7 tosu 2017), B crnil

or '1 nHyapr 2019 r.;

h3rueHeHilq rcrr,r MCOO 2'. KnacnhnKaLlng r oLleHKa Ha rp.lFt3aKqvtu c nnaulaHe na 6asana Ha ilKl-ll/ll4

(ras4agenn ta 20 rnvi 2016 r.), B cilna or 1 nnyapr 2018 r.;

l-o4ur.unr noAo6penns rcvr MCOO 2014 r. - 2016 r. (ragAaAeFtu na 8 AeKeMBpl4 2016 r.), a cilna or '1

FHyapu 2018 r.11 A+yapt 2017 r.',

7'lgMeHeHils xurra MCC 40: flpexerpnnHe Ha lzlHeectiltjt/oHHt4 t4Mor14 (ragAaAexil na 8 gexeuapu 2016 r.), e

cuna or 1 nnyapn 2018 r.',

lzlsruereFtilg rrrr,r MCOO 9: Onrlilq 3a npeAnnaulaHe c orpnLlierenHo Bb3Harpax(AeHile (rsAaAeFl na 1'2

oKroMBpLl 2017 r ), a culna or 1 nHyapn 2019 r.',

Tlguenenus xurra MCC 28: lAaae6;lAqvu B Acoqrnpann u rO'ugnltecrHil npeAnpna:frta (ns$apen na 12

oKroMBptl 2017 r.), B cilna or 1 nxyapu 2019 r.',

l-o4yr1unn no4o6pennn rurvr MCOO 2015-2017 (us4a4enn Ha 12 4ererraapn 2017 r.), e cufla or 1 nnyapn

2019 r.',

2.2, l-lpegcraBeHta nepl,loAll l,l cpaBHnrenna rn$opMaqxn

Tosu Si lHaHcoB orqer npegcraBF $unancoea uH$oprvraqun 3€l l ' lepi loAa 01.01 .-31.122017r '

fl pe4ocraaeH ara cpaB H rren Ha r,lr$o p rrl1 a qn n o6xaaqa LlFfl ara i2Q 1 6+ a roAn Ha.

l l



[e Hoeo EA.Q

Eenexru ruu SunancoBl4Te orqerr
Ksu 31 neKeMBbH 2O17 r.

2.3. Orqerna Baflyra

Crrnacno il3r4cKBaHnnra na 6urrapcKoro 3aKoHoAarencrBo, l]pryxecraoro BoAtl cLteroBoAc-rBo tt fi3rorBu
roALLrJHt4 Snnancoer orqeru B HaqiloHanHara napilvHa e4ilHt4qa Ha Peny6nilKa Sbnrapht - 6rnrapcxtrt
neB, Koilro or 1 FHyapil 1999 r. e c SilKcilpaH Kypc KbM eBporo Er cborHolt.teHile 1 eBpo = 1,9{i583 neela.

2.4. Onepaqr,rl,r B t{yx4ecrpaHHa Banyra

C4enxure B Ltyx(AecrpaHHa Banyra ce BnilcBar nbpBoHaqaflHo Karo KbM cyMara Ha qyxqecrpaHHara

Banyra ce npilnara LleHrpaflHuF Kypc Ha Ernrapcxa HapoAHar 6anxa (5HE) KbM Aarara Ha cAenKara.
Kypcoaure pa3nL1Kt4, Bb3Ht4KBaulil npr ypelqaHeTo ilnn npil o-rqnTaHero Ha re3il napfiqHil no3nllril npH
KypcoBe, pa3nilLtHt4 or re3fi, no Kor4To ca6t/1nv 3aBeAeHil, ce olqfiTar raro neqan6u vtnv sary5il or BaJ'lyrHLl
onepaqil14 3a nepiloAa, e xoilro Bb3Ht4KBar. flapnvnure no3ll-lt4t4 B Lty44ecrpaHHa Balnyra xtu 3'l

AeKeMBpLt 2017r. ca oqeHeH!4 B Hacroqr4!4r QunancoB orqer no 3aKnloqilTenHile 3a roAilHara Kypc Ha
5 H 5 .

2.5, Auotu, M a uJ H H u, cbopbxeH ltf, tl HeMarepran H l,l a KTH B l'l

J4ruorure, Mau1qHhre, cbopbxeHilFTa r HeMarepnanHilTe aKTilt3u ce orqilTar no L{eHa na npn4o6reane,
o6pa3yBaHa or noKynHara ilM crol4Hocr L4 AonbnHurenHnre pia:lxoAll, t43BbpLt.teHil no npuAo6nBaHero fiM.

PuroeoAcreoro Ha fipyxecreoro e Bb3npheno npar Ha cbu.leorBeHocr B pa3Mep na 700 neBa, noA Kol4To
HereKyulilTe aKtvlBu ce oTqilTar KaTo TeKyul pa3xoA B oTqera 3il ,AoxoAilTe.

flocneAeaulilre pa3xoAll, cBbp3aHil c ropens6poeHilre Hereq/qil aKruBl4, ce npu6aenr rtu 6anaHcoBara
uu crofisocr, Koraro e BepoFrHo fipyxecraoro Aa pean!43ilpa hKoHoMl4qecK[ non3il HaA Te:]h o'f
nbpBoHaqanHo oqeHeHara craHAaprHa eQerrnanocr Ha ct ulecrByBaulilc aKTLIB. Bcnqru ,4pyrl1
nocneABanil pa3xoAr4 ce npil3HaBaT 3a pa3xoA 3a nepl4oAa, npes Koilro ca Bb3HLlKHann,

AMoprrsaqnilTe ce il3qilcnFBar Ha 6a3a na nnr.ehnun MeroA c Llen pa3npeAeneHe Ha pa3flilKara Me)t(Ay

6anaHcoaara croilHocr 4 ocrarbqHara crofiHocr Bbpxy nofle3HilF xl4Bor Ha aKTnBllre. Anloprneaqn1Ta H1.)

HereKyLLlylTe aKruBV ganoqBa Koraro re ca Hanilqe sa ynorpe6a, T.e. Koraro ca Ha MFcroro t/ u

cbcro;Hilero, teo6xo4yrMo 3a rFXHara eKcnnoaraqilt no Haqilria, npeABfiAeH or pbKoBoAc'fBoro' B xpan

Ha BcFKa Srnancoea roAHHa ce r3BbpulBa nperneA Ha ocriarbqHfiTe crofHocrll, nofle3rHl4tl xLll3or t4

npilnaraHnTe MeTOALI Ha aMopTr43aLlil9 Ha aKTilBr/Te u aKo oL{aKBaHIAATa Ce pa3nilqaBaT oT npeAxollHilTe
n pr6n nsurefl Hil olleH KLI nocnerqHilTe ce n poMeHFT.

,QrnrorpailnilTe MarepilanHil aKTt4Bil ce aMoprvsnpaf no nnnr:Dinrn MeroA npe3 TexHilF nofle3eH cpoK Ha

eKcnnoaTaqilF, KaTo oTqeTHaTa tnn]/ npeoqeHbqHaTa nM croilHocT ce HaManFBa Ao pa3Mepa Ha

ocrarbqHara rn/| croftnocT cbc cneAHilTe roArlrjHt4 aMopT]43allhoHHvl HopM14, Kot4To ce npil3HaBar n 3il

AaHbqHu qeni l :

Croaan 4%

Mau: n n r, n polt 3BoAcreeno o6opyAeqle, sigpellf a- 30%
Kounprpu, co$rvep il npaBo Ha non3BaHe xa coSrygp 50%
AeroNao6ilnn ZCTo

Ilpvrn Atnrorpattnv afinBn 15%

Heuarepran HilTe a KTil BLI n peACTaBIIfl BaT n pgrpaM H il n pOAyKrl4 n n il LleH3il

t2



[e Hoeo EA'.Q

Senexxu rr,u SunaxcoBure orqeru
Kuur 31 seKeMBpl4 2017 r.

f ' lrpaoHavanHara oLleHKa Ha HeMarepilanHil aKrLrBr4 npu npil4o6ltBaHero i lM ce oqeHFB€l no qeHa Hi]
npilAo6[BaHe, KoRTo BKn]oLrBa noKynHara qeHa (nnareHara nlrqeH3iloHHa raKca), BKflroqfi]fenHo Mnra H
HeBb3craHoBLlMr4 AaHbqn) n ecrvri l npeKil pasxoAll 3a noAro-roBKa Ha aKrilBa 3a i l3nofl3aaHero My no
npeAHa3HaqeHi le.
HeuarepranHrf,T afinB ce orvfiTa no qeHa na npn4o6r,raane (ce6ecroranocr), HaManeHa c HarpynaHara
aMopril3aqnF il eBeHryanHI Harpynaw sary5vt or o6e3LleHKa.

fipyxecreoro He onpe4eflF Bb3craHoBilMa croilHocr. flpn nannrre Ha AocrarbqHo HaAeXAHt4 ycJroBt4,i
npeAnpusl4ero npepa3rne4a OanaHcoeara croilHocr Ha Her[l iarepnanHilre aKrnBu il onpe,Aenn rnxHaril
Bb3CTaHOBr4Ma CTOt4 HOCT.
OrnncaaHeto Ha HeMarepilarHnre aKTilBt4 or 6ananca e npr npoAax5avnn Koraro aKTkrBbr oKoHqarenHo
6uAe t,tseeAeH or ynorpe6a r cneA orn!4cBaHero My He ce oqaKBar HfiKaKBil Apyru ilKoHoMn'.tocKt,l tA3foAlt.
HeuarepranHfiTe aKTilBt4 ce aMoprr43ilpar no nuneilnvn Meroll cbc cfleAHilTe aMoprr43aqiloHH14 HopMLt.

nfiueHs 3a i l3BbpriJBaHe Ha aefiHocr xaro 71fl 1504

Codrveo il noaBo Ha non3BaHe na codrveo 5oo

Ha.li lcnqeaHero Ha aMopril3aLlt4FTa 3anoqBa or MeceLla, cneABaU MeceLla, B Kot4To aMopl43t4pyeMt1e-f
aKTnB e npilAo6r4r i lnil BbBeAeH B eKcnnoaTaqile.

2.6. TuproecKn h Apyr[ B3eMaHxr

Trproecxule u ApWn B3eMaHnff ce orqnrar no aMoprvr3fipaHaL croilnocr (raro ce r3nofl3Ela MeroAa Hil

e6errnaHNn nilxBeH nporlenr), HaManeHa c eBeHTyanHa npoBr43ir4n sa o6eelleFtra. Tuil Karo rbproBcKnre ul

Apyril B€eMaHVA Ca KpaTKOCpOqHV t/1 He HOCFT nilxBa, HOMnHaJ]hlaTa ilM CrOfrnOCt e npn6nn3nTenHo paBHil

Ha aMopn43LApalara uHlt croilnocr, Prroeo4creoro npaBu nperne4 3a uHAilKaLlvtA 3a o6esqeHxa Ha

B3eMaHilFra KbM BcFKa 6anancoea 4ara. l- lpoansnn sa o6e:lqenKa ce npaBil a cnyvalt, qo cbqecrByBil

o$errueFto AoKa3arencrBo, qe flpyxecraoro HFMa Aa 6rAe B cbcronHile 4a ctOepe Bcilt{Ktll AbnxilMl4 M'/

cyMr4, cbrnacHo nbpBoHaqanHilTe ycnoBt4ff no orHolueHile Ha ct,orBerHun pa3\.ter. Cytuara na o6esqenxa c'

pa3nilKara Me)Kqy 6anaHcoeara il Bb3craHoB[Ma croilHoct, Ko]Flo npeAcraBnnBa Hacronll1ara crotlHocr Hil

napnqHnre norol1l1, Ar4cKoHTrpaHa c na3apeH nilxBeH npolleHr, npilnoxilM 3a cxo4Ht4 KnileHril. Pasuepl'r

Ha npoBr43tlFra sa o6esqeHKa ce np[3HaBa B orqera 3a AoxoAllre.
Krrvr 3'1 .12.2017r. f ipyxecreoro He e $opnrrapano npoBl4314t4 sa o6esqeura.

2.7, f lapnun[ cpeAcrBa ]4 napt,tttHr eKB[BaneHr]l

f ' lapuvnrre cpeAcrBa t4 napilLtHt4Te eKBilBaneHril BKnpqBar HanilqHil napil B 6poil u no 6anxoau cMerKrl, B

MecTHa il qyx(AecTpaHHa BanyTa.

f' lapnvnure cpeAcrBa B neBa ce oqeHFBaT nbpBoHaqanH0 no HoMrHanHara tAM ctoilHocr, a re3l4

AeHoMt/H14paHil B r{yx{AecrpaHHa Banyra - no Kypca na StnrapcKa HapoAHa 6anxa (6HE) K'bM Aarara Hil

npn4o6ueanero. C4enxilTe B qyx(AecrpaHHa Banyra (c rsrnrcveHile Ha noKynKara n npo4ax6ara Hil

aanyra) ce oqeHlBar no LleHrparlvt+ Kypc Ha 5HE. l-lapnvHilre cpe4crBa B qpK4ecrpaHHa Banyra ce

npeolleHgBar exeAHeBHo no qeHTpan+u+ Kypc Ha 5H5, xaro Bb3Hl4KBauli lre pa3nilKil ce orl l i lTar Karo

reKyu.lt4 npmxo6r/pa3xoAl4 or BanyrH14 onepallf i14. Krv 31 AeKeMBpt4 2017r. re3il naprqHil cpeAcrBa cil

npeoqeHeHil no 3aKfltot{l lTeneH xypc na 6H5.

2.8. TuproecKt,l l ,t Apyr]4 3a,qbtrxeHnR

Tlproecrrre v Apyft/1 3aAbnxeHilg ca KpaTKOCpOT{H]4, nO Tf,x He ce Abnxr nnxBa, i l  ce oqeHeBar no

crofruocrra, no Koqro ce oqaKBa Aa 6uAar noraceHfi e 6uAeu]t-'.
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2.9.  f lpoensnn
flpoensrr ce orqilTar, Koraro Bb3HilKHe Hacronr.r-lo cb,Ae6Ho, KoHcrpyrfft4BHo tAnv HopMarilBHo
3aAbnxeHile ga [pyxecrBoro, B pe3ynrar Ha MrHanu cu6utvq, Koraro ce oL{aKBa Aa Bb3HLtKHar r3xoAnl].. lLt
napfiqH14 noToql4 3a noracgBaHe Ha 3aAbnxeHileTo n KoraTo N/roxe AocTarbqHo ToqHo Aa ce onpeAen!4
cyMara Ha caMoro 3aAbnxeHne. Koraro fipyNecreoro oq€lKBa npoBl,13l4sra Aa 6bAe Bb3craHoBeHa,
cyMaTa ce npil3HaBa KaTo oTAeneH aKTrB, Ho caMo ToraBa KoraTo e npaKTilLlecKil ci lrypHo, qe Te3L1
pa3xoAr4 u.le 6bAar Bb3craHoBenr. Pasxo4r,rre 3a npoBlr3vitA ce npeAcraBnT B orLtera 3a AoxoAt/re, HerHo

or cyMaTa Ha Bb3cTaHoBeHfire pa3xoA|/l.

2 .10.  O6esqeHxa

OTLterHilre crofinocrn na neSnxaxcoBilTe aKtvlBtA na fipyxecrE]oro, pa3nilqHil or l4HBecrtll-ltloHHt1 LlMorLl,

Marep[afiH[ 3anacv il orcpoLteHil AaHbqHil aKruBV, ce pa3rnexAar KbM BcgKa AaTa Ha oanaHca c qen Aat
ce onpeAe;'tn Aanu ilMa npr3Haqil ga o6esqenra. B cnyvaft, lLe cbt4ecrByBar raKuBa npr3Haqu ce npaBH

npr6nngrrenHa olleHKa Ha Bt3craHoBnMara croilHocr Ha aKTtaBit.
BrocraHoailMara croilHocr Ha aKTt,1e ilnn Ha oOeKT, reHep[4paq napilqHil norol-{l,1, e flct-Bl4coKara o'f

HeroBara croftnocr e ynorpe6a il cnpaBeAnvBara uy croilHocr HaManeHa c pa3xoAilre no npoAax6a. flpu

oqeHKa na croilxocrra B ynorpeoa orAeqnre napnqHil nrc]'oqil ce AilcKoHTilpar Ao c,efauHara fiM

crofrnocT, KaTo ce npilrara AficKoHrilpaq npoqeHT npeAr AaHbL{]4, OTpa3FBaq TeKyulurre oqeHKh 3u

na3apa, LleHaTa Ha napilTe BbB BpeMeTo il cneqfiQnqHLle 3a alTfiBa pilcK.

3ary6a or o6esqenKa ce npil3HaBa BilHafil B cnyqail, Lre 6anaHcoBara crofiHocr Ha eAilH aKrri lB i lnil fpynil

aKTrBn, reHepilpaula napilqHn nocrbnneHilF, qacr or KoFTo e rofr, npeBilluaBa HeroBara Bb3craHoBt/Mit

croilnocr. i\ary6u or o6esqeHKa ce npil3HaBar B orqera 3a Aollo,Ailre.

Oqenxa Ha ebscmaHoeuMama cmoduocm
BrscraHoet4Mara croilHocr Ha B3eMaHilrra na ,[pyxecrBoTr3 ce oqeHFBa Karo ceraujHa crot4HocT Hi]

6uAer.!ure napilLtHt4 noToqt4, At4cKOHTilpaHa c npHnaraHeTrS Ha nbpBoHaqanH!4F eQeKTnBeH nilxBell

npolleHT (r.e. eSercnABHuAT nilxBeH npoqeHT, r43r.{rcneH nplt nbpBoHaqanHoro npu3HaBraHe Ha re3r

$nnancoar arrneu). KparxocpovH14 B3eMaHuF He ce AilcKoHTl4pztr.

BuscraHoahuara croilHocT Ha ApyrrTe aKTutBl4 e no-Bt4coKaTa oT TFXHaTa cnpaBeAnnBa ctonnocr,

HaMafleHa c pa3xo4rrre 3a npoAax<6a, n rfixHara crofiHocr e y'norpe6a. flptt oqenKara Ha crotlHocrra 13

ynorpe6a, 6r,qeulure napnqHil norotjr4 ce AHcKoHTr4par Ao cerauHara nu crofrnocr, Kar,c ce npl4naria

Ar4CKOHrl4pitq npoqeHr npeAn AaHbLll4, orpa3FBau.l TeKyuluTe oqeHKrl Ha na3apa, qeHara Ha napilre Bbls

BpeMero n cnell i lSuqHilF 3a aKTilBa pncr. 3a aKTilB, t{i lero i l3non3BaHe He nopaMa pa3rpaHilqilMu

napnqHt4 norot-It4, Bb3craHoBktnaara croilnocr ce onpeAenff 3a (c6eKTa, reHepilpaq napuLlHvl noroql4' Kbl\/ l

roftro ouensBaHVAt aKrrB npilHaAnexil.

O6pamuo nponeneHue na o6esqeuxa
3ary6ara or o6esqeHKa no oTHoueHile Fta B3eMaHilA vua o€iparno npoFBneHile, aKo Bb3Ht/KHanoro 13

pe3ynrar Ha noB!4[ueHre BbB Bb3craHoBt/nlara crotZnocr, o6eKTLlBHo Moxe Aa 6rAe cborHeceHo KbM

cr6urrae, Bb3Ht4KHano cneA npil3HaBaHeTo Ha sary6ara or o6esqeFtxa. l lo orHoLleHhe Hia ocTaHannTe

aKrilBt4 sary6ata or oOe3LleHKa ilMa o6parHo nposBneHue, aKo e HanilLle npoMFHa B oqeHKure'

i l3non3BaHkl 3a onpe,qennHe Ha Bb3craHoBt/Mara crof Hocr.

3arybara or o6esqenKa ilMa oOparno nponBneHre caMo Ao pa3Mepa Ha npeHocHata croiln,ccT Ha aKrilBie

cneA HaqilonflBaHe Ha aMoprlt3all i l !4, KoFTo toil6vt nMan, aKo:rarry6ara or o6esLleHxa He 6e npil3Harel.

2.11. f lpnsnaBaHe Ha nptaxogll 1,1 pa3xo4lr

flpuxo4rre r pa3xoAt4Te ce npil3HaBaT Ha 6aga HaqilcnFBalHe B MOMeHTa Ha TFXHOTCT Bb3Hl4KBaHe'

He3aBilct4Mo oT napylqHt4Te nocTbnneHVF ttt nnaulaHilg. ot.{i l taHero hM ce i l3BbpLuBa npil cna3BaHe Ha

r43ncKBaHero 3a npnqilHna ta croilnocrHa Bpb3Ka MeXAy rFX.

l 4
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llpr,rxoAure or ycnyril no AoroBopil c npoAbnxurenHo il3r"rrrflHeHile, BKnloqrrenHo no AoroBopfi 3a
crpot4Tenct'Bo, ce onpeAennr KbM Aarara Ha cbcraBnHe Ha eianaHca cnopeA erana Ha 3aBbpueHocr Ha

AOfOBOpa.

2.12. @-unancoBr,r nprxo4n t,t pa3xoAx

QilHaHcoerre npilxoAl4 BKflroqBar npilxoAr,r or nilxBr4 no uHBecrvrpaHil cpeAcrBa, i l  npilxoAll or onepaqil i l  o

Qr4 HaHcoBr,r 14 HcrpyMeHrlr il qyx4ecrpaHHa Banyra, KoM l4cHoH l/ A laKctA.

OilHaHcoanre pa3xoAt4 BKnpqBar pa3xoAt4 3a 6aHKoBr4, 6opcoern il KnrpnHroBil TaKcLt tt KoMklc;l4oHll, KaKTo 1,1

pa3xoAr/ no onepaqilil c QilHaHcoBt4 l4HcrpyMeHril 14 t{y)(4ecrFraHHa Banyra.

llpuxo4ure H pa3xoAr4Te or fiLlxBt4 ce npil3HaBar B orqera 3a AoxoAnre Ha 6aaa MeroAa H€l e+eKTLIBH!4tl

nilxBeH npoqeHr.

2 .13.  Eaxuqn

,Qunxnnltnre AaHbqil ce u3qucnsBar B cborBerclBue c 6bnrapcfioro 3aKoHoAareflcrBo t4 BKfl]oilBar reKyqH

14 orcpoqeHil AaHbL14. HoruuHanuara AaHbqHa craBKa aa2017 r. Ha KopnoparvlHt/n AaHbK e 10%.

Texyqnre AaHbqr Bbpxy neLtan6ara ce n3qucneBar Ha 6asa oeinaraeua ne.{an6a 3a AaHbqHl4 Llern, Karo

3a ra3r qen $unancoeurr pe3yflrar ce npeo6paoyaa er cborBercrBile c 6bnrapcKrcro AaHbLlHo
3aKOHOAaTencTBo.

OrcpOqennre AaHbqt4 Ce il3qilCnFBaT 3a BCilr{K]4 BpeMeHHil pa3nilKil MeXAy AaHbqHaTa OcHoBa Hil

aKT4BilTe n nacilBltre i l TFXHara npeHocHa crofinocr KbM Aarara na QunancoBl4tl orqer, Karo ce r3nongBil

6anaHcoeilsT MeToA. 3a onpe4enFHe Ha oTcpoqeH[Te AaHbLlt/ ce i l3non3BaT AaHbqHuTe craBKr, oLlaKBaHil

4a 6r4ar e$eKrfiBHt4 npH rflxHoro 6uAeqo peafli l3npaHe.

orcpovenure AaHbqH!4 nacilBt4 ce oTqilTaT 3a BCilt{Kl4 BpeMeHHtl pa3nilKl4, noAflexauln Ha AaHbqHo

o6narane, oCBeH B cflyqanTe, KoraTo Bb3HilKBaT oT nbpBoHaqAlnHoTo OTqilTaHe Ha aKTUB VnV nact4B nptl

cAenKa, KogTo KbM MOMeHTa Ha UsBbprrBaHe He AaBa oTp€rxeHue HnTo Ha cqeToBoAHaTa, Hilro Hil

AaHbqHara neqan6a nnu zary6a.

orcpo.{eHrre AaHbqHu aKTylBt4 ce oTqnTaT 3a BCkltrK!4 BpeMeHHvl pa3nuKil, noAnexaqil Ha nll i lcnaAaHe Ao

creneHTa, flo KoFTo e BepoFTHo Aa tAMa 6uAeqa o6naraeN4€l neqan6a, cpeuly KoFTo aKrilBnre Aa ce

peanr3npar.

lpyxecraoro npil3HaBa aKrilBilre no orcpoqeHn AaHbLry4, Bb3Ht4KBau.ltr or Heil3non3BaHil AaHbqHil 3ary6il

unil KpeAuru caMo Ao creneHTa, Ao Konro ilMa AocrartqHo <l6naraeM!4 BpeMeHHr pa3nilKV vnv Epyrv
y6e,qnrenHu AoKa3arencrBa, qe r.qe 6rAe peanr43tapaHa Aocra'Tbl{Ha o6naraeva neqan6a, cpreu]y Kotro Ai1
ce onon3olBopflT Heil3nor3BaHnre AaHbqHil sary5n nnr KpeAilTt4.

Kuu Aarara Ha BceKil 6anaHc flpyxecreoro npepa3rnexAa Henpfi3Harilre orcpoqeHu AaHbqHil aKrngvl

Karo npil3HaBa Henpil3HaTuTe B npeAXoAeH nepnoA oTcpoqeHl4 ,AaHbqH|/l aKTLlBt4 AO CTeneHTi], Ao Kotlro ce

e noqBilna BepogTHocr 6t4eqara o$naraeua ne.{an6a Aa no,3BontlBa Bb3craHoBnBaHero Ha orcpo'{eHnF

AaHbL{eH aKTnB.
Krnl1 31 .12.2017r. flpyxeCreoro HFMa orcpoqeHvlAaHbqHil nacit Bt il afinBil.

flpyxecrsoro e pefucrpilpaHo no 3aroHa sa AaHbK Bbpxy AobiaE]eHara croilHocr il e 3aAbnx(3Ho c AaHbK

20% sa il3BbprueHfire nPo4ax6ut.
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2.1 4. @ unanco B r Li Hcrpy M eHrll

oilxaHcoailre [HcrpyMeHT]4 ce Knacusrqilpar Karo AbpxaHfi 3ia rbpryBaHe. ornancoBure hHcrpyMeHTil
ce oqeHFBar npi4 npilAo6ilBaHe - no qeHa Ha npn4o6neane, Koero BKnpqBa r BcilqKyl pa3xoAil no
cAenKaTa.
Curnacno flpaennara 3a ynpaBneHile Ha pucKa Ha ApyxecrBoro, nocne4Bar4a oLleHKa na Qpunancoeure
14HCTpyMeHTU Ce r3BbpLuBa exeAHeBHO, nO necHo ,qocrbnHil 3aKJtlor{t4TenHt4 LleH[ or He3aBilCt/M I43TOL{Ht4K,
raro Oopcoail qeHil t4nl4 LleHil or ct4creMil 3a na3apHa unsopnaiaqrn, KorltpoBKr4 or He3aBilcrun 6porepn c
Ao6pa penyraqilF. flpr nasapnara oLleHKa ce r3non3Ba no-Kol{cepBarrBHilFr or KypcoBerr: ,,Kynyea" u
,,11po4aea", ocBeH axo !pyxecrBoro He e 3HaqilTefleH 3it na3apa yqacrHt4K /ruapxer-vefixrp/ sa
cborBerHilt ShHaHcoB 14HcrpyMeHT il Moxe Aa 3arBopl4 no3ilt-ltlFTa cil no cpeAHa nagapHa qeHa.
Koraro He e Bb3MoxHo na3apHo oqeHflBaHe, ApyxecrBoro rvroxe Aa n3non3Ba MoAen 3a oqeHKa Ha
no3ilLlLlilTe u nopr$eftnwe aA. Oqennaanero no MoAen e BcsKo oLleHFBaHe, Koero ce cpaBHeBa cnpnMo
croilnoctn 3a cpaBHilTenHa oqeHKa /6envnaapx/, excrpanoflrpa ce, nnu ce il3qilcnnBa no Apyr HaqrH, or
na3apHilTe AaHHil. Oqennaaxero no MoAefl rpn6aa Aa orroBapfl Ha ilsilcKBaHtAAra nocoqeHil e HapeAoa Ne
50 sa KAflilfl na KOH.

2.15. YnpaeneHHe Ha pl tcKa

Ctqecreennre pncKoBe Morar Aa 6rAar xnacrasuqrpaHil B (]fleAHilTe ocHoBHkl Kareropilr4 - KpeAnreH
pilcK, na3apeH pucK, nnKBilAeH prlcK t4 BanyTeH p'tcK.

Kpedumen pucx

KpegurHrnr pilcK e cBbp3aH c HeBb3MoxHocrra Ha KnileHTLlre il KoHTpareHTilTe Aa u3nbnHf,Bar cBoilre
3aAbnxeHile. Kpe4rrnrnr pllcK Ha ApyxecrBoro e cBbp3aH npe4rMHo c rbproBcKnre tA $rnancoer
B3eMaHilF. Cywure npeAcraBeHil e 6anaHca ca Ha xernar 6aga Karo il3KrroqBar npoBrr314ilTe ga
cbMHilTenHil B3eMaHilF, oqeHeHil Karo raKilBa or pbKoBoAcrBoro Ha 6asa npeAilueH onlrr t,r reKyqil
14KoHoMr4qecKil ycnoBrln. Kpe4urnuFT pr4cK Ha nilKBI4AHr4Te cpeAcraa u $nnaHcoBilTe ilHcrpyMeHru e
orpaHnqeH, n'ft xaro KoHTpareHTLrTe ca npeArMHo oaHxoev vlHctvryl',],vtl,1 c Bl4coK KpeAnreH pefrrnnr.

Ilasapeu pucx

flasapnnnr pilcK e pe3yrrar or r43MeHeHilero B na3apHilTe )/c.noBile - npoMFHa Ha na3apHn LleHil Ha

QIHaHCOBt/Te nHCTpyMeHril, Ha BanyrHilre KypcoBe, Ha nilxBeHl4re npoL{eHrr

Iluxeuden pucx

flnrer4nunr pilcK npoLt3xoMa or BpeMeBaTa crpyKTypa Ha napilqHilTe noror-{t4 or aKrilBrlre, nacrBnre Ll
saA6anaHcoBnre ilHcrpyMeHril Ha ApyxecrBoro.
PuroeoAcreoro Ha KoMnaHilFra e il3rpaAilno neo6xo4ruara crpyKrypa 3a ynpaBreHile Ha phcKa.

Banymen pucx

B pesynrar or Banyrnun Sopl B crpaHara, Srnrapcrara BaJlyra e Srarcnpana KbM eBpo'T'o. Tuil xaro

fipyxecraoro npeAcraBn orqerure cn a 6rnrapcKil neBa, Te3il orqern ca il3floxeHil caMo Ha eQeKTa or

npoMeHr BbB BanyrHnre KypcoBe Ha Banyril 143BbH eBpo 3oHara 14 neBa.
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2,16. flepnearuan

,Qepuearranre npeAcraBnnsar sa46anaHcoBr4 Qunaxcoau lrHrorpyMeHTu, ,.1rsro crofHocr ce onpeAefls
Ha 6a3ara Ha nilxBeHu npoLleHTil, o6MeHHn BanyrHr4 KypcoBe nnn Apytl na3apHtt LleHil. AepilBartABnre
ca e$eKTilBHo cpeAcrBo 3a ynpaBneHue Ha na3apHilf, prlcK il orpaHuqaBaHe eKcno3vil-lt4sra KtM AaAeH
KOHTpareHT.

Hail-qecro n3non3BaHrre AepilBarnB!4 ca:
. BaflyreH cyan;
. n[xBeH cyan;
. NOAOBC N TABAHIA;

r $opyupAHr BaflyrHr4 14 nilxBeHil ,qoroBopt4;
r $rovrpcr,r;
. onllul4.

YcnoetaRra il cpoKoBere no AoroBopfiTe ce onpeAenrr L{pre3 craHAaprHt/ AoKyMeHru. Orxocno

AepuBarHBl,lTe ce npnnafar cbu.lilTe npoqeAypl4 3a KoHrpon Ha nasapHrle 1I KpeAurHl4e pttcK, KaKro 3a

ocraHannre $nnancoer hHcrpyMeHTn. Te ce arperilpar c ocraHanrre eKcno3Lll-11,114 c qen na6npAenre

na o6qara eKcno3ilt-14n Kt,M AaAeH KoHTpareHT u ce ynpaBinqBar B paMKure xa o4o6peHnre 3a

KoHTpareHTa nvMtlrv. ,[epuearrarre Morar Aa ce AbpxaT KaKTo c qen rbpryBaHe, TaKa u Karo

xeAXilpau.$4 14HCTpyMeHTil, r3nofl3BaHn 3a ynpaBneH[ero Ha flrxBeHilR n BanyTHun p[cK.

fleprearuenre, AbpxaHil 3a rbpryBaHe ce oqeHnBar no cnp€lBeAnilBa crofHocr xato neqan6ilte u

sary6nre ce orHacer B orqera sa aceo6xearHilF ,qoxoA Karo pe3ynrar or rbproBcKil onepaqhil'

,[epnearnarare, il3non3BaH!4 Karo xeAxilpaqr ]4HcrpyMeHTh, c(3 npil3HaBar cuo6pasno cqeroBoAHoro

rperilpaHe Ha xe4yilpannR o6err. Kpnreprure 3a npil3HaBaHero Ha Aepl4BarilBa Karo xeA){l,1paq e

HanilLtr4eTo Ha AoKyMeHTilpaHo AoKa3aTencrBo 3a HaMepeHnero Aa ce xeAxrpa onpeAeneH

t4HcrpyMeHr u xeAxupalqilfT t4HcrpyMeHr cneABa Aa ocurypcBa Ha,qexHa 6aga sa envlMl4Ht'lpaHe Ha

pucKa. Koraro AaAeHa xeAxnpaHa eKcno3ilr. lt4ff 6t4e oaxpnra, xeAx[pauluFr t/HcrpyMeHT ce nph3HaBa

Karo AbpxaH 3a rbpryBaHe no cnpaBeAnilBa croilHocr. f'le.{an6ara n sary6ata ce npu3HaBar

He3a6aBHo B orqera 3a Bceo6xBarHrF .qoxoA, aHanoruqHo Ha xeAxilpaHus 14HcrpyMeHT.

Xe4xrnpaqrzrTe cAenK[, KOT4TO Ce npeKpaTf,BaT npe.qr xeA:xl4paHara eKcno3rLlilR Ce oqeHRBaT no

cnpaBeAnilBa ctorlHocr xaro ne.tan6ara vnv 3ary6ara ce ot't{L4Tar 3a nepiloAa Ha cbqecrB'/BaHe Ha

xeAXilpaHara eKcn03vll-lrltl.
Krrvr 31 .12.2017r. f lpyxecraoro HRMa eKcno3vlLll414 B AepilBarllBH14 l4HcrpyMeHrr.

2.17 QntancoBl4 l4HcrpyMeHTll Ha KrheHTu

onHaHcosl4te uHcTpyMeHTu Ha KnneHTl4 ce 3aBexAaT nbpBoHaqanHo no LleHa Ha ncrpbqKaTa.

flocneAeaulaTa oLleHKa e no MeToAa Ha cnpaBeAnvla croilnoct 3a Te3h qeHHLl KHhxa' 3a KOilTo

nocfleAHara Moxe Aa 6rAe onpeAefleHa Karo pa3nr4Kilre e crofiFtocrra, B pe3ynrar Ha n3MeHeHile Ha

cnpaBe4nrBara rM croilxocr ce oT\.tura Karo yBenlltr{eHVet nu HaManeHile Ha ctoiHocrra Ha L{eHHilTe

KHUXA.

3a qenure na Kourcrsra 3a QilHaHcoB HaA3Op u OonAa 3a KoMneHcilpaHe Ha nHBecrnropilre

lpyxecraoro [3rorBF orqeT c rn$opuaqrr 3a shHaHcoBl4Te rHcTpyMeHTtl 14 napilLtHt/re cpe.qcrBa Ha

KnueHTr, KaKTo 14 3aAt JlxeHfisra no rnx. f'lo-noApo6na lrHQopMaqntl e npe4craB€H? Br PagAert

.[onrnnnrenna rn$optuallhg 3a no-4o6po pas6upaxe na SunancoBnre orqeru n 4efinocrra'
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3. EbnroTPArHU O]4HAHCOBU AKTUB'/.

Kuwt 31 .12.2017r. ApyxecrBoro orLrura Karo AbnrorpailHil QlrHaHcoBn aKrnBil cneAHure $unancoau
14HCrpyMeHTu:

^ Eana,HcoBa

AKrhB KoA Etvtnrexr Epon qK Epoi qK urqerHa

31.,t2.2017 s1.,1.2016 Banvra .#Xi|il r\:'i.;iii
BGN'OOO

Axqmr BG 1 1 00009064 llT,uep 
ooHA 126636 146636 BGN 126 1 33

4qvvil+

Axqun BG1100083069 ErcrnYsuaflpontpru
AACt4q 95000 i130000 BGN 61 71

Arqnn DE00o519ooo3 BMW Bayerische 7oo 7oo EUR 134 119
Motoren werke AG 

3n Jn

<DuHaHcoeilre fiHcrpyMeHrr ca npeolleHeHil no na3apHa LleHa KbM 31.12.2017r. , Karo c pa3nilKara
rr,re>MY 6anaHcosara u orqeTHaTa uu crofisocr e $opuupaH pe3epB B pa3Mep ua 2 xun.na.

4. AbflFOTP AnHU H EO yIHAHCOBI4 AKTvlBl4

fiunrorpailnure ne$unaHcoBI aKTilBtr BKnpqBar.
31.12.20'17r. 31'12'20'16r.

BGN'OOO BGN'OOO

.[un rorparln u Marepr afl H tA aKtvBVt (.[MA)

lunrorpataHr HeMarepnanHh arrreil (.QHA)

,Qrn rorpafr u ure Marep[an H il aKTil Bt/ trMar cne.qHara crpytff ypa :

Kounrcrtpna

Apyru EMA 
"'""##:1,1, 

o6qo
y-Ba

z
I

1

Orqerna cro[xocr
Krvt 31 .12.2016r.
l'lpu4o6nru
Vlsnucaan
Krur 31 .12.2017r.

Auoprrsaqnn
Kru  31  122016r .
AMopr[3aLluf, 3a
foAr/HaTa

o 6  1 5

,l

(7)

( 1 )

(6) (13)

EanaHcoea croinocr
Krwr31 .12.2016r.

Kuru 31 .12.2017r.

1 5

1 8



fle Hoeo EAr{

Eenexxu ruu $unancoBhre orqerll
Kr-u 3l  nereMnou 2O17 r-

Crpyrrypara Ha Abflrorparlxure xeuarepvanHtt aKtvlBvt e KaKro cneABa:

Or.rerHa croiHocr
Kuu 31 .12.2016r.
Flpn4o6urr
lAsnucaau
Kuvr 31 .12.2017r.

Auoprnraqun
Kuu 31 .12.2016r.
Aruoprueaqre 3a roAuHara
Kuu 31 .12.2017r.

SanaHcoaa crofHocr
Krrr,t 31 .12.2016r.

Krnl 31 .12.2017r.

5. NAPUqH],I CPEACTBA I,I EKBYIBA,IEHTI,I

flaprvrr cpeAcrBa no pa3nnaqarenHr cMerKr

n[pyrra n apnv H il cpeAcrBa (rparrocpovur 4enoarru )

flapuvxrre cpeAcrBa ca pa3npeAeneHI KaKro cneABa:

Ae Hoeo EAA
31.12.2017r. t1.12.2016r'

BGN'OOO BGN'OOO

Iuqrexln

25

(1 8)

--!'_

25

31.12.2017r.
BGN'OOO

1 640

31.12.2016r.
BGN'0r00

1  651

1 640 1 651

KnueHrn
31.12.210'l'7r. 31.12.2016r.

BGN'OOO BGN'OOO

O6rqo
31.12.2017r. 31.12.2016r.

BGN'OOO BGN'OOO

flaprvnr cpeAcrBa no
pa3nnaularenH!4 cMerKn 1 269 1 097 1 640 1  6 5 1

1 269 1 097 I 640 1 651

6. KAn f TAIIOBI,I Ot4 HAHCOBI'I t4 HCTPyM EHTH

Krrvr 31 ,12.2017r. ApyxecrBoTo He nprrexaBa Kanilranoan QunancoBl4 LlHcrpyMeHrn' orr{uraHM B

rbproBcKt4 nopr$ein.

55431'.1

5543V1

t 9



Ee Hoeo EA'4

Eenexru xuru SuxancoBt4Te orqerta
Krrvr 31 AeKeMBpl4 2017 r,

7. APyfA KPATKOCPOqH 1,1 AKT14B14

Bseuanus or KflileHTLl
Pagqeru c BeAoMcrBa

31.'12.2017r.
BGN'OOO

2
1 0

31.12.20'llir.
BGN'OIDO

'111 2

BgeuanrRra or KnreHTil npeAcraBnnBar HaqrcneHr raKcLl 14 KorvrLicr4oHt4 KbM 31 .12.2017r., Koulro ca
nnarilMt/ TeKyu.lo, npr r3TLrL{aHe cpoKa Ha crorBerHflr AofoBop. Ha peA ,,Pasqeril c BeAoMcrB€t" ce
orr.{ilrar cpeAcrBara no fapaHqnoHHt4r cerbnMeHr +oHA npn l_{eurpanen 4enoanrap A.Q.

8. COECTBEH KANilTAJI

E4nonnven co6crBeHrK Ha Kanilrana Ha ApyxecrBoro e Ae H(cBo flaprHepc AA, EV1K2Q3975At34.
Kutu 31 .12.2017r. ocHoBHr4f,r Kanr4ran na.Qpyxecraoro e B par3Mep na 1584 xiln. nB I e BHeceH
r43qflno B napil oT eAHoflr/qH[r co6crBeHrx. Kuvr AaTaTa Ha To3H orver,QpyxecTBoTo oTLrLlTa KiaTo
o6qu peoepBr cyMa B pa3Mep Ha 5 xilf l .f le. ,Qrnrocpovnure $uuancoBV aKrnBtA ca npeoLleHeHn no
na3apHa LleHa KbM 31 .12.2017r., npu Koero e $oplrrpan pe3epB or npeoqeHKa B pa3Mep Ha2xvn.nB.

IlpeoqenuveH pe3epB
BGN'OOO

31 aereNltepil 2016 5

lzlgMeHel{us, e r.q. ( 1 )
Ilou noodax6a 0)
11 ocn edeau-n n Deo ueH Ka

31 aexeMapr 2017 z

9.3AAbnXEHilF nO nAPUr{H14 CPEACTBA HA KnUEHT!|

flo saxox ApyxecrBoro cerpef[pa napr\.rHnre cpeAcrBa Ha KrneHrur or co6crBeHVre cv napilvHt4
cpeAcrBa n rn cbxpaHnBa B orAenHn 6aHKoBrl cMerKn (ax. Eenerxra 5, no-rope). ,Qpyxecraoro ne
OTTOBapF npe,q KpeAilTOpt4Te cil C napuqHuTe CpeACTBa Ha CBOrre KflueHTil.

10. APvru rEKyllt4 3AAbnxEHuq

Krrvr 31 .12.2017r. re3il 3aAbnxeHile ca reKyult4 n tAuar cneAHara crpylffypa:

3'1.12.2017r. 31.12.20'16r.
BGN'OOO BGN'OOO

3aAtnxexun no 3!,[Ofl
Ocnrypurennil saAbnxeHilf,

1
z

z

20



fle Hoeo EAfl

Eenexrr xuu QunancoBlire orqerr

11. APyfn nPUXORII OT OCHOBHA.QEI,|HOCT

llonoxnrennvi pagnuvA or npoMflHa Ha BanyrHt4 KypcoBe
Orpuqarentv pa3nntn or npoMfiHa Ha BanfrHil KypcoBe
Heren pe3ynrar or npoMrHa Ha BanyrHlt KypcoBe

l-lprrrxo,qr or onepaqytla c Qrnancoeu uHcrpyMeHru
PasxoAr or onepaqtail c $nnaxcoer ilHcrpyMeHril
Heren pe3ynrar or onepall!414 c $rHaxcoeu uHcrpyMeHrr4

flprxo4n or KoMtlcr4oHt4, raKcil r,r 4p. no4o6ur
Pasxogn 3a KoMt4ct4oHn, TaRctA r,t 4p. no4o6Hr
Heren pe3ynrar or KoMLtct4oHu,TaKcn n 4p. no4o6uu

31.12.2016r.
BGN'OOO

1 1
( 1  1 )

0

22
(4\
1 8

192
(82)
1 1 0

46
0

128199

12. PA3XOAH 3A AET4HOCTTA

31.12.2017r. 31.12.2016r.
BGN'OOO BGN'OOO

Busuarpa44eHfie Ha nepcoHafla, neHciloHHo t4 3ApaBHo
ocurypFBaHe
Pasxo4n 3a Marepllaflu Lr BbHr.rJHLr ycn6r
Anaoprueaqur na lMA n ̂ QHA
Ipyru
o6ulo

Crpyxrypara Ha pa3xoA!4Te 3a Bb3Harpa(AeHUR Ha nepcoHanzl, neHcroHHo 14 3ApaBHo ocurypfiBaHe e
npeAcraBeHa B cneABar4ara ra6nrqa:

31.12.2017r. 31.12.2016r.
BGN'OOO BGN'OOO

Texyqo Bb3HarpaxAeHre Ha nepcoHafla n qneHoBere Ha
cI

3a4rnxrrenHo 3ApaBHo u neHc,roHHo oilrypsBaHe 3a
cMerKa na pa6oro4arenr

o5r4o

7 1

25

104

25
5
2

1 0 81 3 6

1 7

87

1 6

7 1104

2 l



fle Hoeo EA.Q

Eenexrn xuu QnxaxcoBl4Te orrteru
KrM 31 aereruepr 20{7 r.

Pasx<r4nre 3a Marep!4anil il BbHulHtr ycnyrl BK.np\.tBar:

Marepnanr
Haeu sa o$nc

,[pyrn euHr-u Hn y cny rvl
o5r4o

13, AAHbrll4

Krru 31 AeKeMBpLr 2017r. ,Qpyxecreoro ne
Aerlcreaqoro 3aKoHoAarencrBo, cqeroBoAHara
npeodpaeyaaHe 3a AaHbqHr,r Llenn, KaKro cneABa:

31.12.2017r. 31.12.2016r.
BGN'OOO BGN'OOO

1
1 5

1
1 4

v

2525

Abnxil KopnopaTyrBeH AaHbK
neqan6a net ]opr4Ar4LrecKilTe

ne.{an6a. Curnacxo
nn|Ja noAnexil Ha

31.12.2016r.
BGN'OOO

1 9

(1e)
0

31.12.2017r.
BGN'OOO

62

(62)

0

Eneuenrnre Ha HerHoro yBenrqeHue (xauanenne) Ha cLteroBoAsara neqan6a ca noKa3aHfi B
cneABaulara ra6nnqa:

Cveroao4na neqan6a
Herno yBenuqeHre (xarrranenne) na cveroao4nara
ne.{an6a 3a AaHbqHt4 qenil
l ' leqan6a ga o6narane c KopnoparnBeH AaHbK
Pa:xogrl 3a AaHbqh

l-oAr,r r.u n n cLt ero BoAH Lr pa3xoAt4 3a a Mo pru3a LlLt vl
l-oArurHr AaHbqHn aMoprr3aqu!l
f'lonyvenr At BVAeHrn
fleqan6il or pa3nope>t<,4aHe c QfiHaHcoBl4 t4HcrpyMeHril,
AonycHaTvr 4o rbproBilf i Ha perynrpaH na3ap
3ary6n or pa3nopex(Aane c $uuancoBl4 14HcrpyMeHril,

AonycHaru Ao rbproBnF Ha perynupaH na3ap
PaaxoAyr sa o6eolleFrra Ha B3eMaHilF
flprcna4xara AaHtt{Ha 3ary6a 3a 2012r.
Hacrlr.{Fro npilcnaAaHe Ha AaHbqHa sary6a or 2013r.
Herxo yBernqeHue (xauanexue) xa cveroaoflHara
ne.ran6a 3a,qaHbgH14 qenh

31.12.2017 r. 31.12.2016r.
BGN'OOO BGN'OOO

(5)
(3)

(32)

i6 \

(4)
/, t  ?\

(62) (1e)

22



Ae Hoeo EA,q

Eenexxr ruu SunaxcoB[re orqerr
Krl, 3laerervrepu 2017 r.

14. CAEJIK]4 CbC CBbP3AH]4 nnqA

Caupsaur nrqa c flpyxecraoro ca EAHonilqHilF coocrBeHilK Ha Kanilrara - le Hoao flaprnepc KflA rzr
HeroBure co6crBeHrllta. flpyxecreoro He e cKntovBano c,qenKn cbc cBbp3aHV nnq1a, Kor4To 4anoAnexar na no4po6no onoBecrttBaHe, cborBerHo HsMa npilxoAt4 n pa3xo1t, cBrp3aHfi c raKilBa
cAenKr,

15. C,qEflK]4 CI|EE AATATA HA EAI|AHCA

Kutu orqerHara Aara v Aarara Ha il3rorBqHe Ha Hacroflu{r/s orqer He ca Hacr}nrnr cu6ntua,
t43l4cKBaulkl KopeKqil],t Ha QrHaHcoBl4Te orqeril il Ha nphnoxeHilRTa KbM Tflx, rnil AonbnHnrenH4
onoBecTfBaHrt.

16.  OEOEPEH14E HA OHHAHCOB]4TE OTqET], l

orxaHcoeilre orqerr ca o4o6penu or Puroeo4crBoro Ha ApyxecrBoro il ca noAnhcaHr or HeroBo ylMe
OT:

ZopAan flonoa

kl3nrnxrre.neH ArpeKrop

\tzl
l =

/E
lsY

Z J



Te.n: +359 2 421 06 56
Tea: *359 2 421 06 57
Oaxc: +359 2 421 06 15
bdo@Mo.bg
www.bdo.bg

Eyr. Etrraprn 51 E
Erax 4
14O4 CoQna
6'bnrapxf,

AOKIM HA HE3ABhCVIMVIA O AVIT OP

4o
COSCTBEH14KA
HA, ,4E  HOBO'EM
l-p.Co@rn

lvlxexre

Hne r:etpu-rhxMe oAhr Ha OhHaHcoBhfi orqer Ha ,,4E HOBO'" EAfl, ct4rpxar4 orqera 3a

$unancoaoro cbcronHhe KbM 31 AeKeMBph 2017 r. h or'{era Ba, Bceo6xBarHrt AoxoA, orqera
3a npoMeHhTe B co6cTBeHhfl Kanh'ran h orqeTa 3a napHqHhTe noToqH 3a roAHHaTa, 3aBbpuBaqa
Ha TaSh AaTa, KaKTO h nof,cHnTenHhTe nphnoxeHhfi KIM Qr'tmerncoeln oTLreT, cbAbpxaqh h
o6o6uleHo onoBecrtBaHe Ha cbqecrBeHhre cqeroBoAH h norur nt]'|.
flo naue MHeHhe, nptu.nol*<et;'+r Or,rHaHcoB orrler AaBa BFpHa h qecrHa npeAcraBa 3a

Qrnaxcoeoro c't'crosHhe Ha ApyxecrBoro KbM 31 4exemapr 2017 r. h 3a HeroBhre OhHaHcoBh
pe3ynTarh or AeiHocrra h naphqHhre My noroqh 3a roAxHarit, 3aBbpuBaqa Ha ra3h Aara, B
cborBercrBhe c MexAyHapoAHr4Te craHAaprh ra QznancoBo orLrxraHe (MCOO), npherh or
Eeponeficxrn cbto3 (EC), nplzll'oxl4Mu B Sbrraphs.

6aga sa h3pa3tBaHe Ha MHeHre

Hre zsetputhxMe Hauhfl oAvtr t cborBercrBhe c MexAyHapoAHhre oAhropcKh craHAaprh
(MOC). llaurre orroBopHocrz cbr'/racHo re3h craHAaprh ca onhcaHh AonbnH%rerHo B pa3Aena

or HauJhfi AoKnalq ,,Orroaopnocru Ha oAATopa 3a oAhra Ha 4)) HaHcoBl4fl orqer". Hre cme
He3aBttctlMt4 or flpyxecrBoro B cborBercrBhe c ErhqHhf, KoAeKc Ha npoQechoHanHhre
cqeroBo.qr,trenh Ha CbBera 3a MexAyHapoAHh craH.qaprr,r no erhh:a 3a cqeroBoAhrenh (KoAeKca

Ha CMCEC), 3aeAHo c el4r{Hxre AsAcRBaHr.z.A Ha 3aKoHa 3a He3aBhc%Muf, QhHaHcoB oAhr (3HOO),

np!4n}:'+<t MA nO OTHoueHhe Ha Frauhfr oAhT Ha ohHaHCOBt4tl oTqeT B 6b,nraphF, KaTo Hhe
h3nbnHhxMe t4 HauhTe Apyr% eT)4r{Hh oTroBopHocTh B cboTBeTcTBhe c ngt{c(BaH/|f,Ta Ha 3HOO
h KoAeKca Ha CMCEC. Hre cqrraue, qe oAhropcKHTe AoKa3arencrBa, nonyqeH% or Hac, ca

AOCTa'rbqHh A yMecrHA, 3a Aa ochrypnr 6asa 3a HaueTo MHeHhe.'

Apyra rrQopuaqlf,, pa3t1qHa or SxxancoBhs orqer A oAt.'t1opc6ut AoKnaA Bbpxy Hero

ptxoeo4craoro Hoch orroBopHocr 3a Apyrara raxQopltaqzn. l[pyrara rr$opuaqrn ce cbcror

or AoKnaA 3a AeiHocrra, h3rorBeH or pr'KoBoAcrBoro cbutacFlo f,naBa ceAMa or 3axoHa sa

cqeToBoAcTBoTo, KbAeTo e nphno)f(HMo, Ho He BK.nOqBa Srnanr:orefn oTLleT h Haw!i.[ oAl4TopcKH

AOKnaA Bbpxy Hero.

Hauero MHeHHe orHocHo Srnancoezn orr{er He o6xBaqa Apvrara hHQopMaqrfi h Hhe He

h3pa3gBaMe KaKBaro n Aa e $opraa Ha 3aK.nroqeHue 3a chrypHocr orHocHo HeR. Br"e Bpb3Ka c

Hauhfl oAhr Ha Qunancoern orqeT, Hauara orroBopHocr ce cl'croh B roBa Aa npoqereM Apyrara
uxeopuarlrn h no ro3h HaqrH Aa npeqeHr4M Aanl4 ra3[ 4pyril rnQopMaqhfi e B cbr4ecrBeHo

Hect orBercrere c QrnancoBhfl ol'qer ArlA c Hawrre no3HaHhfl, npu4o6wn no BpeMe Ha oAhra'

vtnn no Apyr HaqhH h3r,nexAa Aa cbAbpxa cbu.lecrBeHo HenpaBfl.tlHo AoKnaABaHe. B clyrai ve

Ha 6a:lara Ha pa6orara, KoflTo cMe h3B]rpur4n4, HAe AocrhrHeM Ao 3aKrnqeHHe, qe e Hanl4qe

cbl4ecrBeHo HenpaBhnHo AoKna,qBaHe B ra3h 4pyra rnQopMiltll4f,, or Hac ce h3hcKBa Aa

AoKnaABaMe ro3h OaKr.

Hnuaue KaKBo Aa AoKnaABaMe B ToBa orHoueHhe.

fi,onunnumenHu ebnpoctt, Kouma nocmaee 3d AoKnaAEoHe 3toKoHbm 3a cqemoaodcmeomo'

B 4onunen7e Ha Hauhre orronopHocrv t4 AoKnaABaHe cbr',nacHo MOC, no orHoueHhe Ha

ao-aaa 3a AeiHocrra, HHe h3nbnHrxMe h npoqeAyphre, Ao6aBeHh K't'M tl3hcKBanrre no MOC,

CbrnaCHO ,, VKa3aHhfiTa OTHOCHO HOBI V pa3uhpeHh OAhTOpCKh AOKlt'aA4 h KOMyHhKaqhf or

crpaHa Ha oAHropa" ua npoQechoHanHara opraHh3aqhfi Ha perh6rphpaHhTe oAhTopl'l B

Strraprn, Vacrnryra Ha AhnnoMhpaHhre eKcnepr-cqeroBoAl4re,nh (hAECl". Tear npoqe4ypl

24



Kacafi'r flpoBepKh 3a Harhqhero, KaKro H npoBepKh Ha QopMarar H cbAbpxaHheTo Ha ra3h Apyra
hHQopMaqhfi c qen Aa Hh no,qnoMorHar BbB Qopurpane Ha craHoBhltla orHocHo roBa Aanh
Apyra'ra rnQopt'laqzn BKrtor.rBa onoBecrfiBaHAAraAAoKnaABaHHf ra, npeABkAeHh e l-,nasa ceAMa
or 3axona 3a cqeroBo.acrBoro

Cmanoeut4e BbB Bpb3Ka c w. 37, an. 6 om 3axona 3a cq€mogoAcmaomo
Ha 6a:la'ra Ha h3BbpueHure npolle4ypt,t, HauJero craHoBhu{e e, qe:
a) l4xQopmaqrnra, BK.rloqeHa B AoKnaAa sa 4einocrra sa QrnancoBara roAhHa, 3a KofiTo e

,,r3rorBeH Qznancoarnr orqer, cborBercrBa xa Qznancoehin orqer.
6) ,{crxaa4rrr aa geinocrra e h3rorBeH B cborBercrBhe c vgn<:RBaHnRTa Ha l-laaa ce4ua or

3axona 3a cqeroBoAcrBoro

Orroeopxocrr,r Ha pbxoBoAcrBoro ra QrnancoBr4f, orqer
Pr:xoeo4craoro HocH orroBopHocr 3a h3rorBnHero H AocrorB€fpHoro npeAcraBnHe Ha ro3h
Qznancoa orqer B c'r'orBercrBhe c MCOO, npz.ern or EC, h 3a raKaBa chcreMa 3a BbrpeuJeH
KoHTpr),fi, KaKBaro pbKoBo4crBoro onpe4enfi xaro neo6xoAhMa 3a ochrypfiBaHe r3rorBfiHero Ha
$rnancoez oTqeTr, KohTo He flr,QbpxaT cbr4ecTBeHh HenpaBt4.rtHr,t oTLthTaHr,tf,, He3aBhcl4Mo
AaIu Abil)KaqH ce Ha h3MaMa hIA fpewKa.
llpr naroraRHe Ha Qrnancoern orqer pbKoBoAcrBoro Hoch orroBopHocr 3a oqeHrBaHe
cnoco6nocrra na flpyxecrBoro 1qa npoAbnxh 4a $ynxqronhpa Karo 4eicraar4o npeAnphflrhe,
onoBecr.f,BaiKh, Koraro roBa e nph.rroxhMo, Bbnpoch, cBlrpgaHz c npeAnonoxeHhero 3a
4eficruaqo npeAnphfirhe n vtgnoniraa;1Kh cqeroBo,qnara 6aga Ha ocHoBara Ha npeAnonoxeH%ero
ra 4eicreaqo npeAnphfiThe, ocBeH aKo pbKoBoAcrBoro He Bb3HaMepflBa Aa nARBAAnpa

{pyxecreoro hnv Aa npeycraHoBrh 4eilrocrra My, Artt aKo p'r'KoBogcrBoro Ha npaKrhKa HfiMa
.4pyra aITepHaThBa, OCBeH Aa nOCTbnh nO TO3h HaqhH.

Orroeopnocrr,r Ha oAhropa 3a oAhra xa SrraxcoBhf, orqer

Haurrle qenh ca Aa nonyqilM pa3yMHa creneH Ha c%rypHocr orfHocHo roBa Aanh Srnancoarnr
orqeT KaTo qflno He cbAbpxa cbulecTBeHh HenpaB%nHh orqhraH)4fr, He3aBhchMo AaIl4 Ab,.)xau|/.
ce Ha h3MaMa Anu rpewKa, h Aa h3AaAeM oAhropcKh AoKna4, xoiro 4a BKnpqBa Hauero
oAt4TopcKo MHeHhe. Palymnara qeneH Ha chrypHocr e BhcoKet creneH Ha chrypHocr, Ho He e
rapaHqhf,, qe oAZr, h3BbpueH B cborBercrBhe c MOC, shHarh qe pa3KphBa cbqecrBeHo
HenpaBHnHo orr{hraHe, Horaro raKoBa cbu{ecrByBa. Henpanzrnu orr.u,rraHhfi Morar Aa
Bb3HHKHaT B pe3ynTaT Ha h3MaMa hrh rpeuJKa h ce cqhTaT 3Er c'rru{ecTBeHh, aKo 6n ptorno
pa3yMHo Aa ce oqaKBa, t{e re, caMocrofiTe.flHo ttltu Karo c'bBK'yflHocr, 6rxa Mottvl Aa oKaxar
BArlAHtAe Bbpxy hKOHOMhqecKHTe peueHhfi na norpe6zrennre', B3eMaHh Bb3 ocHoBa Ha ro3t4

Qrnaxccla orqer.
Karo qacr or oAhra B cborBercreze c MOC, Hlae ,,r3non3Baue npoQechoHa/rHa npeqeHKa h
3ana3B,aMe npoQecrona,neH cKenruqH3bM no BpeMe Ha Llenhfi o4nt. Hue cbtqo raKa:

o hAeHThQhqhpaMe h oqeHfiBa,vte pHcKoBere or cbulecrBeHh HenpaBh.ItHh ortt)4TaHh8 BbB

QrnaxcoerR orver, He3aBho4Mo AanH Abnxaqh ce Ha H3MaMa hnh rpeuKa, pa3pa6orBaMe
uA3trbnHABaMe OAhrOpcKH npoqeAyp% B orroBop Ha re3l4 phcKoBe h nonyqaBaMe oAhropcKh

AoKa3arencrBa, Kohro Aa ca AocrarbqHh h yMecrHh, 3a Aa ochrypnr 6ara 3a HauJero
MHeHHe. Pucxrrr Aa He 6t4e pasxpraro ctqecrBeHo HenpaBr,nHo orqhraHe, Koero e
peSy,nTaT oT h3MaMa, e no-B%coK, oTKo.nKoTo pucKa oT cbl4ecTBeHo HenpaBhnHo oTr.lhTaHe,
Koero e pe3yrrar or rpeuKa, lri xaro h3MaMara Moxe Aa BKloqBa raino cnopa3yMflBaHe,

QantunflnypaHe, npeAHaMepeHh nponycKh' A3ABneHnA 3a BbBexAaHe Ha oAxropa B
sa6lyx4enre, KaKTo r npenedperBaHe AnA gao6rxa.ngne Hia BbrpeuHht KoHTpon.

. no,nyr{aBame pa36rpaHe 3a BbTpeuHhfi KoHTpo.n, }4Mal4 olHoueHhe KbM OAhTa, 3a Aa
palpa6orru oAATopcRV npqlleAyph, KOhrO Aa Ca no,AxoAfil4h np4 KOHKperHrre

o6croRrelcrBa, Ho He c Llen ,3pa3fiBaHe Ha MHeHhe orHocHo eSexrrenocrra Ha BbrpeuHhn
Kor{rpo,n xa {pyxecreoro.

. OqeHfiBaMe yMeCTHOCTTa Ha h3nO,n3BaHHTe CqeTOBoAHn n0n TVK|"/. )4 pa3yMHOCTTa Ha

cqeroBoAHhre npn6nu*ttenHn oqeHKh h cBbp3aHhre c rnx. onoBecrfiBaH%f, HanpaBeHh or
p]TKOBOACTBOTO.

. AOCT)4raMe AO 3aKnOqeHHe OTHOCHO yMeCTHOCTTa Ha h3nOn3BaHe OT CTpaHa Ha

pbKoBoAcrBoro Ha cqeroBoAHara 6asa Fra ocHoBara Ha npe,Ano.noxeHhero ra 4eicreaqo
npeAnphfiTre r, na 6a3ara Ha nonyqeHHTe oAhropcKh AoKaSarencrBa, orHocHo roBa Aanv e

Hanr4lle cbrqecrBeHa HechrypHocr, orHacfiqa ce 4o ct6nr\4A hn\ ycnoBAA, xonto 6uxa

Morn4 Aa nopoAnr 3HaqHTenHr{ cbMHeHhfl orHocHo cnoco6nocrra na flpyxecrBoro Aa

i-ti:



npoAbnxH Aa oyHKtlhoHl,,tpa Karo AeicrBau.lo npeAnpHfirhe. Axo Hre AocrurHeM Ao
3aK/lpqeHhe' qe e Hanhqe Cbl4ecTBeHa HechrypHocT' oT Hac ce Z3hCKBa Aa nphBreqeM
BHhMaHZe B oAhropcKhF Ch lloKnaA KbM CBbp3aHhre C Tar3H HeCHTypHOCT OnOBeCTRBaHhR
Br'B ohHaHCOBhfi OTqer vrw B cryqai qe re3h onoBecrfiBaHhn ca HeaAeKBarHh, Aa
M<>$UQ/|.ypaMe MHeHhero ct4. Hauzre 3aK,noqeHhfi ce ocHoBaBar Ha oAhropcKhre
AoKa3arencrBa, no.fly'{eHh Ao Aarara Ha oAhropcKnn H}4 AOKna4. 5r4eu.1r ct6utns unu
ycnoBVA o6aqe uorar Aa craHar nprqhHa,{pyxecreoro Aa npeycranoar $yHxrlroHhpaHero
ch Karo 4eicraaqo npeAnphfirhe.
oqeHfiBaMe qfirocrHoro npeAcraBfiHe, crpyKTypa h c'trAbpxaHre xa $znaHcoBhn orqer,
BKntoqhre.flHo onoBecrflBaHz'f,'(a, u Aanr, QznancoazRT orqe,T npeAcraBfl ocHoBono.[araqrTe
3a Hero cAenKl4 n ct6utna no Har{hH, xoiro nocrzra AocroB€tpHo npeAcraBfiHe.

Hze xomyxNx%paMe c pbKoBollcrBoro, HapeA c ocraHa.nhre Bbnpoch, nnaHapaHan o6xear ta
BpeMe Ha h3nl',flHeHhe Ha OA[4Ta h CbqeCTBeHkTe KOHCTilTaqu|/' OT OAnTa, BK,npqhTenHO
cbqecrBeHu HeAocrarbqfi Bbr| BbrpeuHHff KoHTpor, Kohro hAeHTrQtqrpaue no EpeMe Ha
h3BbpuJeHhF or Hac oAhT.

6flO EtrrapnAOOA

cooun,22.03.2018

l: '  t :  . .

Heftn,nxo Anocroroe,

?ij



Ee Hoeo EAE

flonunu'renxa ux$opuaqr4t 3a no-go6po pa36xpaHe na $unaxcoetnre orqer[ u gefitocrra
Kria 31 aereMeor 2016 r.

EOnbI| H ]4TEfl HA 14HOOPMAq 14fl
3A flO-AOE PO PA3 Sl,l PA H E HA Ol'I HAHCOBI,ITE OTt{ ETl'l 1,.| AE I,l H OCTTA

Ohxancoeu uHcrpyMeHT[, npnrexaBaHr or KrneHTu Ha Ee HoBo EA.[

Amr:r Banyra Epoi/
xorunnan LlK
31.12.2017r.

Epoi/
uot',tuxan LlK
31.12.2016r.

flarapna crorixocr
31.12.2O17r.

na3apHa croiHocr
31.12.2016r.

O6qo B T,9.
A'bpxaHx

B
Aen03rTa

pHa
],il{CTXryq

UA

O6qo B T.q.
ALpxaHx B

Aen()3hTapHa
uHcTnryune

Arqt,tu BGN 3 645 726 3 642 482 5 029 5 029 3 508 3 508
EUR I 354 258 734 781 781 1 200 1 200
USD U 251 700 0 0 0 0
NOK 84 733 0 2 434 2 434 0 0

3 738 813 4 152 916 8 244 8 244 4 708 4708

lRnoee na
AOfOBOpHLI
rr)oHnoBe EUR 150 150 572 572 526 526

lupxaenu
UCHHU KHHXA BGN

Bgeuasun no
LIeHHU KHilXa
B npoqec Ha
CCTbNMEHT BGN 6

oEulo 8  8 1 6 I  8 1 6 5 234 5 234
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