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Ee Hoeo EAA El4K i101850,173

AoxnaA 3a AexHocrra
Kur., l  31 AeKeMBPl,t  21018 r, _

AOKnA.q 3A AEt't HOCTTA

2018 ro4r,lFra AoHece peKopAt4 3a cBeToBHr4Te QoHAoBt4 na3ap[ npe3 nbpBaTa cil nonoB]4tla, Ho 14

cepilo3Hr4 rnaBo$onnf, 3a i lHBecrr4Toprre npe3 nocneAHnre Mecellul. 3apa4n roBa, n')-cl(opo

Lt3MilHanara roAilHa qe 6bAe 3anoMHeHa c eKcrpeMHara BonarnnHocr Ha QoH4oerre 6cpc'u. A

T9 or cBog crpaHa 6e npe4noeuKaHa or KoM6ilHaqilf, or SaKTopl4, Karo: oqaKBaHllera 3a

3a6aBf,He Ha cBeT,oBHaT€t t4KOHOMt4tKa; BbBeAeH[Te TbproBcKvr orpaHr4qeHilF oT BoAeu]rl ct]eTOBHl4

r/KoHoMr4Kr4, Bb36y4aqlt crpaxoBe 3a rno6anHa rbproBcKa BofHa; oqaKBaHnFra 3a HapilcrBaHe

Ha rH6naqilRra r onacenltnr€i oKoJ'ro MoHerapHaranonnrnKa ua OEA; no-crpor!1Te perynaqlz|il 3a

rexHonorhqHnr ceKTop ra 4p El pe3yflTar Ha BcrqKo roBa, ocHoBHVAr vtuAeKc Ha "yoflcrpl,ltlr" Dow

nery6u 5,6ok ot crorZHoclra clt npe3 2018r. Ctu.loro ce orHacfl il 3a S{l,P 500 r Nasdaq, Kol4lo ce

CBrXa C'bOTBeTHO r l  6 ,2o/oI4ol , .  B E:epona,  c f leAAoCrl4fHaTuTe peKOpAFlh Ht4Ba npe3 anyapn2018,

SoH4oeure na3apr rpalno co Hac;oqilxa B orpr4LlarenHa nocoKa, Karo repMaHcKl/FT DAX nary6vt

1go/o ot crorzHocTra cil Eo Hl4Bo or 10558,96 nyHKTa B Kpafi Ha roArHara. Hescnorrr() oKono

BREXIT il TbproBcKr4Te B3ailMoorHouleHufl cbc CAI!, Bb3xoAbr Ha nonynucrnre n Kpal'1Ho-

AecHnTe Ha nonilrnr{ecKaTa clleHa !t npeAcTofiUll4Te EBponef cKil t4360pil o6eLqaBa'T HoBl'l

npeAr3BilKaTeIcTEra 14 crineH Ftacp€rt4eH BflTbp 3a Eeponetlcxure SoH4oar na3apil. Texru MeceLlLl

nperbpne u na3apbr e Kfirafr, KbA(3ro LlHAeKcbr Shanghai Composite nsry6n 25o/o or croiHorcrra

cil npe3 2018r. Traxa usvrr,ftraflaTa roAilHa Ce npeBbpHa B Hafi-noua'ra 3a QoHAOBt4fl na3ap oT

2008 roAnna HacaM.

Eurapcrnnr QOHAoB na3ap npgAbnxaBa Aa ilMa Mapr[HanHo 3HaLleHtle sa 6tlCFleca n

T4KOHOMLIKaTa Ha crpaHaTa. fluncBa cepilo3eH ilHTepec KaKTO OT lrHBecTrTopt/, TaKa il oT

noTeHL lhanHr4eM, |TeHT i l , nop i lA l4KoeToHeMoXe ,qa ]4MaMeno3uT i lBH l4oL {aKBaHrF3aHeroBoTo
pa3BrTre B cpeAHocpgqeH llnaH, OcHOaeH npo6neu npgAbnxaBa Aa 6tAe MHOro HvlcKaTa

nnKKBT4AHOCT nO nOBe\ieTo nor3t41ltltn. lzlH4ercur soFlx oTqeTe cnaA o'l- 12.25% npe3 roAuHal'a AO

Hl4Bo or 5g4,46 nyHKra ruu 31 .1]2.2018r. O6r.rlnqr o6opor Ha BcrqKn cerMeHril Ha peryt' l i lpaH

na3ap Ha EOE A[ tnaaa lo 550 vrnn. neBa cnpflMo 705 rvrnn. neBa npe3 2017r.

flpes 2018 roAilHil, !e floeo Eff! npoatnxr crpt4KrHo Aa npfinafa clparefhnra Ha Apyxecl'Boro

3a OrpaHuqaBaH€) Ha pYlCKOBlrTe CrnepaLlut4 14 KgHqeHTpalliltl Ha y1t fiAAta etpxy o6cnyxBaHe Ha

ilHBeCTut-i l4OHHaTar 4eiiHOCr Ha uHCTr4Tyl-lt4OHanHh rHeeCrrrOpr' B t/3nbnHeFlile Ha

ropenocoqeHara crpar€rri le, npe3 2018r. [e Hoeo EAI xe e oTKpilBano HOBil no3!lu]114 BbB

$nnaxcoau ilHCTpyMeHTyl, Karo npe3 roA|/lHaTa, Ha npaKTilKa, HtiMa cKrlloqeHil CA'3nKyl 3a

coOcrBeHa cMerKit.

ocHoeeH eneMeHT B Ai:r4Hoc)TTa Ha,qpyxecrBoro 14 npes 2018 roAtlHa npoAbnxaBa,la 6b,qe

TbproB i l gTaHaperynk lpaHur |a3ap |L l t 4oTCcAenKhTe3acMeTKaHaKn t4eHTr4 -y lHcT l4Ty | - l L l oHanHy l
nHBecrulropl4, Ka.ro peann3upaHt4re o6eMh orpexAar na !e Hoao EA! AeBero MeCrO CpeA

He6aHKOBnre uHBecrrLll loHHh nocpeAHrllLl B CTpaHara'

Tlproenn Ha peryrnilpaH14 na3apr l3SE u BaSE

2016 20117 2018*
32 125 716,93 86 366 045.09 31 030 510. ,+1

* om Hartanamo Ha 201ge. tr)eeucmpupaHemo Ha usean6opcoeLt cdenKu ua OTC ceeMeHrina Ha

EAE AE 6e npe,ycmah'oeeHc, nopadu Koemo u eoneMama pasnuKa e omqemeHume 6qocoeu

o1opomu sa 201''7e. u 2018e-
lzlsroqHux: 5OE F\.q

o o o p o r l r H a M L 5 X A y H € l p o A F | h T e n a 3 a p i l n p e 3 r o A u H a T a e 3 a o 6 u t o , E U R 2 0 3 8 1 0 8 ' K a T o c a
cKflroqBaHu cAeflKrl c aKLlHr4, 3a cMerKa Ha KrileHTr4 Ha Ae Hoeo uAA, Ha na3aphre e ocno'

H o p a e r n n n o p a H K Q y p T , . | - e p M a H i l n . | - | p e s 2 0 l S r . A e H o a o E M H e e c K n p q B a n { ) A e n K u c
AOTOBOpT/ 3a pa3rnnKfi, eirnapnr,r onLlut4 vnv ApyttA AepilBaTr4BHt4 sunancoer rHcTpyMeHTu'



Ae Hoeo EAA El4K:201850,{73

AoxnaA 3a AeiHoclra
Krr.,r 31 AeKeMBplt i1018 r.

,Qpyr ocnoaeH efleMeHT Et Aef uocrla Ha ApyxecrBoro npe3 2018r. ca c;KtltoqeHnre peno-c,qeflKH c

SnHaHcoeu ilHcrp'yMeHTlt 3a cMerKia Ha KnfieHTu t4Hcruryqt4oHanHil ilHBecrilTopll. TexHilqr o6eM e

3Hal{ureneH, Karo B Kpatt Ha fcr4l4Hara Aocr4ra BGN 175 435 016'40.

flpes 2018r., npe.qnaraHero Ha ycnyril KaTo AoBepeHilK Ha o6nrralluoHepilre npil eutAcvtv

o6esne.feFtil KopnoparilBHn olntfiaLlAt 3ae BaxHo Mgcro B 4etlnocrra Ha ApyxecrBoro. K')M Kpatl

Ha roAilHara, [e Hoeo EArq i l3nbnHnaa Qyurqnrrre Ha AoBepeHnK Fla o6tl i lrallronepnre no 6

e6t ct/1tr1 Kopnopa-ruBHil o6nurallrt4, Karo cneAu crpl4KTHo cBoLlTe 3aKoHoBt4 t4 Ao-oBopHvl

3aAbnxeHilf l cbrnlacHo cultoq(]Ht4Te AOrOBOpr4 C eMilTeHThTe Ha cboTBerHuTe eMncilvl.

f lpes 2018r nonoxuxMe 3HiaqilrenHr yctAntA[ 3a npuBexAaHe Ha BbrpeuHara Hopr\/larnBHa

ype46a Ha ,!e Hoeo EA! B c'bo,rBeTcrBr4e C HoBara pe[ynaropHa paMKa Bnn3na B cr]na B

Haqanoro Ha roAilHara B paruKr/re Ha Llenrn Eeponeficxnn ct lo3 - ,/]rrrperrr,rea 201416!ilEC na

Eeponerlcxnn nap,naMeHT u Her cterera l/| cboTBerHr4Te pefnaMeHTil L1 l ieflefnpaHil pefnaMeH]'u no

npklflaraHero r)r. Elnxa npher!4 HoBu f.lpaBnna 3a BbrpeuHara opfaFltl3aLlnfl ra O6t4tr '.lcnoBna

npanoxfiMrl KbM AoroBop)ure o KnilLiHru Ha ,Qe Hoeo EA[. Arryanusupantn 6nxa peAilLla nonvTtAKtA,

cTaHAapTil3l4paHilAoroB()pnI^ApwnBbTpe[UHo.HopMaTilBH14.qoKyMeHT|4.

l lpeg nsroro Ha 2018r, St,nrapCKorg npaBilrencrBo B3e BaxHo c'l-parerrqecKo peu{)Hue 3a

pa3BuTueTo Ha cTpaHaTil B fltnfocrporleH nnaH Karo o6nBil o$fiLli lanHo xenaHreTo Ha E'bflrapile

3a nphcbeAuHfiBaHe Kbtu o6nileHHrl-BanyrHvrn MexaHu3bM ERM ll, HElpl4llaH o[4e qaKanHnra Ha

eBpo3OHaTa, h KtrM 6attxOens Cutos. B MOMeHTa CTpaHaTa CneABa nbTHa KapTa, C Kr)RrO Aa

oTfoBopl4 Ha ycnoBnrr€l Ha cTpaHilTe oT BanyTHt4g Cblos, J(O]4TO IlKnlOqBaT HOB npe.'.le'A Ha

oanxoaara cr4cTen/ta i l nlcoMeHyl B 3aKoHo.qarencTBoro 3a 5H5. OqaxeaHilrra ca, aKO Sunrapun

"" 
anp2t, 6eOnpO6neruHO c u3nbnHeHneTg Ha aHrax[MeHTilTe cu, OU]e npe3 nFTOTo n 2019

ro4ilHa Aa nonyqtt 3e.neHa cBrsTnrHa 3a Bnil3aHe e ERM ll. Cnopea 3etuecrnltr-npe4ceAaLrefle Ha

Eeponeilcxara KoMhcr4tl, orfoBapgul 3a eBporo 14 CollnanHile AVanOr IA 3a qVHaHcOBaTa

cra6unHocr, sulancoaure ycny14 h KanilranoBure na3apil BanAnc ,Qotvt6poacxrc, cneA roBa

rpFoBa Aa MrHaT OU.le Tpil ro,AylHl4, 3a Aa ce crnrHe Ao npneMaHe Ha eBporo. f l lpanre ABe ca 3a

nOKpylBaHe na MetaxCrpl4xTcKl/Te x:pu1Tepril, a ngcfleAHaTa rOAuHa e 3ra OLleHKa Ha no6TtlrHaTUTe

pe3ynraTil il noAr0TBl4TenHil llenHocTt4

ToBa peLUeHhe onpeAe.nF raKa He06xoAt/Mure $oryc i l Llen 3a p€3B14l'uero Ha Sbnraprfl '  KaKBnTo

nnncBaxa B nepiloAa cneA npneMaHero Ha crpaHara a HATO n EC. flocruraHero Ha ra3vl uen t4e

n6BiluJr4 AOBepileTO x'uv SUraprtr r u.le 3aTBbpAl4 Haulhf, CTpaTernqecxn ra6Op KaTO AOCToeH u

nbflHonpaBeH L{neH Ha E:BponeftcKkltl cb}o3'

t-
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Aoxnag 3a AeliHocrra
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i l . pA3Kpl4BAHE HA ytHOOpMAqnfl OTHOCHO nPII|ATAHETO Hl\ HAPEAEA Ne 50 ]lA FIOH

34 KAnilTAItOBATA /IAEKBATHOCT, nilK:BI4IHOCTTA HA 'lHBECTkll-ll4oHHl4TE nOCPEAHLIUt/ t/

octllEcTBFBAHETO HA HA"q3OP 34 CflASBAHETO t/M

B ctoreercrBil€ o 0a3n,)pe4(inre Ha Hape.46a Ne 50 Fra KOH sa Kilnr4ranoBara a.4eKE'arHocr,

nuKBI/AHOCTTa Ha nHBecl'L1LlytoHHrTe nocpeAHLlqt4 vr ocbu-lecTBtlBaHeTo Ha HaA3op 3a cnailBaHeTo

|/,|M Ae HoBo EAI s npnen u npnnara l lpaauna 3a oLleHKa I ynpaBfleHL4e Ha pilcKa, f lpoqe4yptr sa

KopeKLl4n Ha oqeHKilTe nnil p€)3epBil4Te, f lpaBhna 3a pa3KprBaHe Ha ilHQopMaLlilF i l f lonvlrt/r(a 3a

Onpe|efl  tHe H? Btr3HAf pi lXAeHilf iTel.

l lenure u nonuThr(aTa Hzl 14HBOCTI4LI!4OHHr4g nOCpeAHilK BbB Bpb3Ka c ynpaBneHnero Ha pi lcKoBere

ca QopMyll /paHfi B f lporpauara 3a .4efHocrra, cbrf lacHo Koflro AppKecrBoro cneABa yr4epeHo-

KoHcepBarnBHa nonnri lKi: l  npu ynpaBtreHue Ha p[cKa, c Koero ce Llef l i l  cra6hnHo Ll KoHcl4creHTHo

BbB BpeMero HapiacrBaHe Ha neqan6ara il npeAil Bcl4qKo 3aulilTa Ha crotlHocrra Ha co6')TBieHI4F

KanilTan

Kuu 31 112.2018r. coeicreeFlylsT Kanilrafl Ha ApyxecrBoro Bt3nil3a Ha 1 658 xtl1ll tlB', a

co$cTBeHure cpe4crBa ca B pa3Mep Ha 1 604 Xun. f lg. n ca n3qilcneHn no CneAHrtl  HaqilH:

HahNtexoeaHue

Co6creenn rBa (5+A)

Kannran or B+r)
308 co6crBeH x,anuTan or (1+2+3-4)

lzlsnnaleFtn Ka n ilTalloBYl l4H HT14 ocHoBeH KantlTan

flpeAe|eHa neqafl6a ( 2 . 1 . + 2 . 2 .

neHa neqafl6a om npeouwHu eoouHu

Mnuea neqafl6a (3

BVI

HeM aTO pU au HtA aKf vlBlA

nbfl Hl4TeJ]leH KilnHTan oT

Kannriu or ttroplt

CtrnaCHO Bt 3npl leTaTa nOnUTrKa, npvl t43qrcnfiBaHe Ha KanuTanOB[Te u3rCKBaHilg Ae HOBC' EA'q

npunara craHAapTqsr4F)aHilq noAXOA, C l43KnloqeHile Ha onepalluoHHl4F pklcK' npi l  KotzTO

npunoxeHne HaMnpa noAXOAa Ha 6a3tACHVtA t4HAt4KaTOp'

O6u-lara pncKoBa eKc'I0314Ltl4t l  nO OTH9LgeHhe xapaffepa n O6XBaTa Ha AefiHOcrra KbM

31 .12.2018r. e ncrKa3aHa B crleABaularara5nta)a'

Pt4croeara eKcnosl4t i t4f l  BbB BpbsKa C KpeAuTHl4f, pvlcK, B pa3Mep na 337 xnn nB' ' ,  e n3qi lcneHa

K a T O I O O % o r C y M a r a H a A b n r o T p a h { V r e M a T e p i l a n H h a K I V B v l , K a n u T a n o B i l T e C p l H a H c o B t 4
14HcTpyMeHTu |/  ApyruTe KpaT'Kocpoi, |H V aKfVB|^ no 6anaHca Ha Apyxec.rBoTo KbM 31 '12'2c|18t.

J

31.12.2tt18
l3GN '.o 00

flostrrut4ot{eFt, BanyreH tll croKoB pt4cK
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flornag 3a AeiHocrra
Kr'r,,t 31 AeKeMBPl4 21018 t.

lpyxecreoro HFMit pt4cKoBr4 eKcno3LlLlkl14 3a no3ilqr4oHeH u croKoB pl/cK. PhcKoBara eKcn03rql/F 3a

BanyreH pilCK e onpeAenr3Ha Ha 6a3a 4% Or CtOreeTHrTe HeTHil BanyTHr nO3nll i l t4, yMHOXeHil no

roe6rureHr 12 5.
paaueprr Ha puc!(oBara eKcnc3il l lm; 3a onepaqfioHeH ptlcK no Mero4,a Ha 6a3vcHv19 hHllhKiarop

ce il3r{r4cnFBa ua (jasara Ha Hr3THr4fi npuxoA OT tll4xBt4 tA He'rHtAA npilXo,4 pa3nrqeH oT nilXtlt/l' KaTO

He ce BK;1 loqBa pe3ynraria or rpo4€lx6a na noonqtAtA B vlHlecrttt-lttoHHr4fl nopr$etln, r43BbHF)eAHrre

npy{XOAt4 n ngnyqeHilTe 3ilcTp€lxoBarenHr4 o6e3ulereHilF, 3a flocneAHlare rpvl ro4t HA,

npeAUeCTBat4yl oTqerHu,i nepilOA, no HaqrlHa OnLlCaH B cfleABau-laTa Ta6nilqa'

1 2 3 4 5

l-o4una HerHr
npr,rxoE14

Cpegn,a
crorHocl 'Ha

HETHhTE

nPhXOlll,l

15o/o or
CTOiHOCTTA

Ha KOnoHa 3

P'ncxoaa eKcno3hl.l l l t l  3a
onepauhoHen Prcx (1 2,5

nbrH crcttHocrra no
KonoHa 4')

2 0 1 7 151',253.3(
l l

,  .  t i
rrrlii 

iir'r'i '

rttltrI2 0 1 6 12,.022 22
2 0 1 5 8r '  343 13

121 539.55 18 230.93 227 886.66

CuorHoueHr +Ta Ha Kanlrraf l  oBa aAeKBarHocr

hnpcTpilpaHvl B cJ'leABaLLlaTa'fa6nt qa:
n pa3Mepnre Ha KanrTarla KaTo L{enh \ '{ i lcna ca

npaBilnaTa i l  npol leAypilTe 3ia oLleHKa n noAAbpxaHe Ha crot lHocTTa, BuAoBeTe

pa3npeAefleHueTrf, Ha BbTpel!H!4fl  KanfiTan, KOI4TO Ca HeO6XOAvlMl4 3ia aAeKBaTHO nOKpt/ lBaHe

pt/CKOBeTe, Ha KOilTo O i l3ngxeFl i lHBegTulLl l4gHHl/f l  nOCpeAHvlK Ca eneMeHT Or f lpaBll f la1a

oLleHKa u ynpaBj. leHfie Ha p4cKa, KaTO TtlxHaTa HaAexHocT n eQeKTvlBHOCr ce npoBel)fBaT

Creera Ha,qrpel iropl4ro Ao 3' '1 4erevapr BcflKa ro,4nHa

A
H A
3a
OT

Flai l r \ I |13 HOBal l f ie
ly'gqrr:nena

crofrHocr (%)
HopualuaeH
MrlHt/f\ilvM (Yo)

Tlsnl,tLUtr

Crornouenue Ha 6a3oBrln co6crBllH KanilTafl or 1 3 9 A E 134.5

CuornoueHre Ha Kanuriana or nbpBt4 peA KbM 1 3 9 4 7.2.

Crornourexne Ha o6qia KanuranoBa
aAeKBarHocr (co6creent,r c[,eAc'rBa xuu o6qa 1 3 9 8 131
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l l l. O n O B E C Tff B A, H E H lr 3A.!l'bll )K 14 T En H A U Cb |ll E C T B E H A AO fl bll H l'l T EJI H A
tlHOOPMAqtlt l

Ktru 4arara Ha u3rorBqHo Ha Ftacronulrrn orLrer, Cueertr Ha AupeffiopilTe Ha ,[e Hoao E,\] e e

cbcraB: Craueon |erxoa - llpeAceAaren Ha C[, hopAan flonoe - lzlsntrHrreneH Arpeffio[) ul
f lerup MaHoe u Xprcro [iparuxoa -- \.{neHoBe Ha C.Q.

flpnxo, qneHoBere Ha CbBora Ha AilpeKropilTe He nprtrexaBar aKLlt4t/ nlnnv o6tlt raVu

eMt4TrpaHn or Ee HoBo EAI rrr HRMar oco6eHn npaBa fint4 onLltll4 3a npfiAo6ilBaHe Ha ilKl-ll,4t4 14

o1nwaqvlvl Ha Apyxecraoro, flpes orqerHile nepiloA Cteertr Ha Aupeffiopilre He e B3ilMan
pelueHnfl 3a cAenKu cbc 3ailHreperooBaHil nlunvt CaYpta1n nnqa, ilga},H O6nqaiHara 4efiloOr xa

ApyxecrBoro.

3a 2018r xa qneuoBero Ha Cuselra Ha AnpeKTopr4re e r43nflareHo Bb3HafpaxAeHue, ct6ulo, e

pa3Mep Ha 135 xuJ ' l .  neBEl .

Bcexr eAuH or LireHoBe're na Cte,era Ha ,qilpeKTopure yqacrBa B ynpaBneHuero n ua fle hloeo

[laprnepC A[, xoero cre flBrBa EAHonnqeFr co6crBeHnK Ha Kanr]'ana Ha nHBecTrlLlt4olrHvlF

nocpeAHilK. gnesoeete na Creera Ha AilpeKTopt/Te cbBMecrHo ynpaxHFBar npaBa'tat Ha

EAHonilqHuR co6cleeFtilx Ha KanilT€lna e Ee Hoeo EA.q'

Hyrxofi . lneFt Ha ctsera Ha AnpeKTopuTe He yL{acTBa B TpeTo TbpfoBcKo .qpyxecTllo KaTo

HeorpaHfiqeHo oTroBop{)H cbApyxHLtK, Ht4TO B ynpaBneHileTo Hia rbproBcKo ApyxecrBo'

r43Bbpr.xBaqo AeilFtocr, KcHKlpefi166 na Aeilnocrra Ha !e Hoeo EAA.

lv. oTroBoPHocTl4 H,A PbKOBOACTBOTO

CnOpe4 6tnrapCrorO 3aKoHollaTeflCrBo, pbKOBoACTBoTO cneABa Aa u3rOTBf, QnHanCOa ClTqer 3a

BCnKa duHaHCoBa roAylHa, x.ofirO Aa AaBa BtlpHa m LlegTHa npeACTaBa 3a cb6TgfiHlleTo Ha

flpyxecrsorg KbM Kpat Fla ro,4uHara il HeroBilTe QrnaHcOan pe3ynrafil' Hacrocu1hRr Ql4HaHCoB

oTLteT e r3roTBeH B ctroTB€TCTBt,te c Mexqqyxapo4Hylre craHAaprr 3a Qunancoeo orqilTaHe

(MCOO), nprern or Eeprlneic)Kara KoMl4cl4e
ptrOeo4CreOro nOTBbFrxq1aEia, Lte e npilnaraflO noCneAOBaTeflHO aAeKBaTHil cqe'foBOAHt4

nonfiTrlKrl npyr i l3rorBFHero na foAr4r.uHr4fl SunaHcoe orqer KbM 31 1220181 4 e HallpaBrno

pa3yMHkl h npeAna3nilBt4 npelleHKn, npeAnonoxeHtAA t npu6nnsrrenHr4 oueHKkl Plroeo4cTaoro

cbu.lo noTBbpx4elBa, \.{o ce e nphAbpxano KbM Aet4cTBaulilTe ctl€rToBOAHt4 CTaHAap':Ll' KaTO

duXaHCOenRT OTqeT e h3rOTBgH Ha npuHqilna Ha AeilCreau-loTo npeAnpuFrtle

PurOaO4CreoTO HOCI4 gTrOBopHocr 3a npaBilnHoTo BOAeHe Ha cqeroBOAHhTe perfi( lTp!4' 3a

qenec"o6pa3Horo ynpaaneHlte Har aKTLlBr/Te tlt 3a npeAnpreMaHero Ha Heo6xo4t4Mvlre [\ lepKil 3a

n36RrBaHe u pa3KpuBaHo Ha eBeHTyanHr 3noynorpe6u v1 Apyrh HepeAHocrtl.

lpyxecraoro He [43BbpLUBa LefiHCrCTr4, CBbp3aHil C npoyqBaHe u pa3Bl4Tfie cne4 4arara Ha ro3l4

ehHaHcoB orqer He ca Bb3t{ytKHi)nvt cb6t rv+, Kot4To Aa oKa3Bar 3HaqilTenHo BnutlHile Bbpxy

AefHocrra ua flprlxecreoro u Aa il3ucKBar onoBecrf,BaHe'

narC[
Guueox flerxog

Co$r,rn, 31 nnYaPrr 2019r'



[e Hoeo EA,Q

Or.rer sa Srxaxcoeoro cbcroqHtae
K.urvr 31 aexeprepr 201t1 r.  _

OTt{ET 3A O14HAHCOBOTO Gt,GTOf HtiE

Krrr,r 31 AeKeMBpl4 2(118 r.
B xunsdu neea

AKTI,1B14

fiurorpaiau aKTuBvl
,Qtnrorpainn Sr HaHcoB n at<rvBtA
,[unrorparrrxr HeQilHetHcoBr aKTilt it4

Texyqu aKThB14
flapnvHn cpe4crBa il napn'.{Ht4 eKt}t/BafleHril
Kanilranoeil Sunanccren i lHC;TpyMeHTr
,Qpyrn rparrocpoqHil a^KrvBt

oEtl]o AKT]'1Bl,l

COECTBEH KANUTI\N H NAC]4IB14

Co6creeH Kanuran
OcHoaeFt KanilTan
O6tr.lh pesepen
Pesepe oT npeoLleHK€r Ha AtnfoTprafiHut
ONHAHCOB14 AKTIABIA

Henoxpnra sary6a or MilHatrn nepnoAi4
Pesynrar or reKyult4f, nepncrA

Teryuu 3aAbflxeHujn
3aAtnxeHrn no napilqHil cp'eAcrlla Ha KfiueHrh

Apyrr

Eenexxn 31.12.20'|.8r. 31.'12.2017r.
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Ee Hoeo EAn

Orqer ga eceo6xgarxr4r AoxoA
Kuu 31 treKeMBor.r 2018i r.

oTqET 3A BCEOEXIIATHytfl AOXOA

B xunsdu neea

Pasxo4lr 3a nvxBn n Apyru nr)Ao6nyr
Herxn AoxoAr4 or nuxe,u
flpyru npnxoAyr or ocHoBna .4erlnocr
Epyrnn npuxoAl4 or ocHoBHa 4erinor:r
PagxoAn 3a AefrHocrril
Heren pe3ynrar npe4u AaHbqn
Pasxo4n 3a AaHbllr4
fleqan6a (sary6a)
,Qpyr eceo6xBareH AoxoA
O6q eceo6xBareH AoxoA
Herxa ne.ran6a (sary6a) na ax4vrn (ne.)

CoSnn,  31  nayapn2019r .

Eenexxu 31.12.21118r. 31. '12.20 '7r .
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Orqerrr 3a Bceo6xBarHrn AoxoA cneABa Aa ce pa3rne4Aa 3aeAHo c nonct{ulrenHnre 6enexxrt ol crp'10

AO Crp.23, npeAcTaBflf,Bau.ln Hepa3AeflHa qacT or To314 QilHaHCOB OTqer.

LCTABTTEN

flEC, perncrpr
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Ae Hoeo EAA

or,{er aa npoMeHl,|re B co6crBeiluR Kan}rran

OTTIET 3A NPOMEH]4TE B COECTBEH]4R KANhTAJI

B xunsdu neea

GanAo xrrvr 31 AeKeMBpt4 201V r.
14gnnaren AilBnAeHr
Ysenuqenile Ha pe3epBure
YeenilqeHyte Ha ocHoBHtle KatndTan or
co6creeHfira
Herra ne.aan6a (sary6a) sa nepro4a

Can4o rrn 31 AeKeMBpl4 2018 r.

ocHoeeH o6qu

KannTaI Pe3ePBll
1 5 8 4  5

1 4

1 584

n o6rqo

1 605

( 1 )

54

1 658

Orqerrt 3a npoMeHilre a cQ6craeHile Kanrran cneABa Aa

6enexrr or crp. 10 ao crp.,23i npeAcraBnnBau{u Hepa3AenHa

l4snunxnreneH AuPeKroP
tiop4anr flonoe

pa3rne)(Aa 3aeAHO c
or ro3t/l 6uHaHcoe orller.



[e Hoeo EA'Q

Or.{er ga napugHt4Te noroql,t
K.un 31 neKeMBol, 2O18 r.

OTqET 3A NAPTqHilTE ilOTC)qI4

B xunsdu neea

llaprven noroK or ornepaTnena 4eiixocr
Heren pe3ynrar npeAil ,qaHbLl4
Kopexll l4il ga:

Auoprnaaqrn
(VeenuveHne)/HaManeHile Ha HereKyulfi re
HCdIHAHCOBI/ AKTilBYI
(YaenuveHre) /HaManeHi le Ha HereKyul i lTe

Sunarcoan aKrilB14
(Yeenrvenre)iuavanen ne Ha rbproB,cKilTe
nHBecTnuiln
(Yaennven ne)inanltanent4e Ha re Ky[q/l

83eMaHUt l
Ysenfi .reHile/(navanenne) na ruproecxn
u Apyru 3aAbnxeHilF

Herxvr  napnqHn noroqn 3a on€rpar i lBHa
ger,rnocr
llonyven (l-'loracen) KpeAilr
flonyvenn BHocKt4 3a ocHoBeH K€lnilTan
Herno yBenuqeHne (xan, tanenme) n ia
napHqHhre cpeAcrBa r n€lphq l{l, lre
EKBUBANEHTN

f lapnvxn cpe.qcrBa t4 napt , tqHM eKBnBaf leHTu
B HaqanoTo Ha nepuoAa

llapnvnn cpegcrBa h napt,tqHx eKBnBaneHTll
B Kpaf, Ha nephoAa

C1  9 r .

t'':.i:'"
/ ": 

'-1' 
'"'

6enexxu 31.1i2.2018r. 31l12.i1017r.

oz

5

107

57

4

(6)

955

1  0 1 0

1  0 1 0

1 640

( 1 )

( 1 8 4 )

( 1 1 )

( 1 1 )

1  651

2 650 1 640

orqerr,r 3a napilqH4re no'roqil cneABa Aa ce pa3rnexAa 3aeAHo c nolcHvlrenHilTe 6enexru or crp 10 4o

ctp.23, npeAcraBnFElaqn Hepa3ifleflHO qacr or ro3t'1 QnHaHCOB Orqer'

lbnHhTeIeH f lhPeKTotP



Ee Hoeo EA.q

Eenexxu xuu SrnaxcoBhre orqe'rlt
Kuu 31 rleKeMBol,r 2O18 r.

lloR cn nren H t,l 6ene)KKr,r Kr'M S r,r H a ]rcoB r4f, orq er

1. OErlI]4 nonoxEt.rl4f,

[e Hoao EA! (Ipy:xecrBoro) e uFtBecrilUltoHeH nocpeAHnK no cMncbra Ha 3aKoHa ser na3apil le Ha

Snnancoer i lHcrpyMeHrr  l '3nOi l ) .  Curnacno nf iqeH3 Ne Pl- -03-0238 or  03.01 .2012r.  Ha KoMrcrnra 3a

Sunaxcoa HaA3op (KOH), ![pyxelcraoro hMa npaBo Aa il3BbpurBa ilHBecrullr4oHHt/re ycn)/ri l  n Aef Hocril no
.{n.6 an.2 t.t. 1-7 or 3nOil, KalKTo 14 AonbnHilrenHnre ycnyru no qfl.6 an.3 rr. 1-6 or cbu.l l4g 3aKoH B
paMKNTe na EeponeurcKl4n c;bro3 ra EaponeficKoro t4KoHoMtrqecKo npocrpaHcrBo EpyxecrBol'o e BniloaHo B

Tuproecxrn perficrblc xuv Arenqnfi no BnilcBaHnera sa P.Stnrapv+ Ha 12 01 2012r c EtlK 201850473

CeAanrulero fi aAperlbr Hit ynpaBneHre ca B fp. Co#ilF, pafroH ,,Cpelerl" yn. Xpncro Eern.{ee" Ne28.

flpyxecreoro c€ ]nproenqEa or Creer Ha AilpeKropLlre u ce npeAcrieBnqBa or npeAc()Aarene na C[ -

CnveoH Mero4rea flerxoe L1 i l3nbflHlrreflHile AilpeKrop l4opgan ,[avnnoa flonoa, 4eilcrttaulut 3aeAHo.

flpyxecreoro e qneH r-ra L{enrpaneH Aeno3ilrap A[ u EOE-CoSrn.

2. OCHOBHil Cq ETTCBOEH]4 nont4TnKt/l

2.1. O6ua paMKa ta Qnnatncotlo ollquraHe

flpyxecreoro BoA]4 reKyu.loro cl4 cqeroBoAcrBo B cborBercrBvle c v3tAcRBaHVATa Ha brnrap,cxoro

Tb0TOBCKO i l  AaHlrt{HO 3aKOHOAaTenCliBO.

Epyxecreoro fi3rorBg il npeAcriaBR rfrnancoenre ct orqerr ua 6asa na Me>4AyHapoAHl4Te craHAaprh 3a

SuHancoao orquraHe (MCOO), u3AaAeHfi or Craera no Mex(A'/HapoAHl/ cqeroEloAHt4 craH,AaprLl

(CMCC) u pa3rcHeHVAra sa rfixHo'ro npilnaraHe, il3AageHil ot Koluturera 3a pa3eclleHile na N4COO

ifpVCOO), npileril or EeponeficKt4tl cblo3 ("EC') il npilnoxilMn e Peny6nnxa 6tnrapun'

flpes 2018r. flpyxecrBoro e npfienio BcfiqKil HoBt4 14 npepa6oreHr,r MICOO or CMCC, oAo6peHn or EC,

Kot4To ca B cfina sa2O18r,, u xolrro t4Mar orHouJeHile KbMAeilnocrra nia flpyxecrBoro, K€lKTo cneABa

Hoen cran4aprh, pat3flcHe,HAf, h h3l\AeHeHhABCAna or 1 nnyapz 201 8 r.

Cle4Hrre h3MeHeHhfl Het clru{ecTByBaqhTe cTaHAaprh' t l.3AaAeHV or Cbeera n() /\ lexAyHapoAHh

cqeroBoAHh craHAaprz h npl4erv or EC, ca B chna 3a reKyu{hn nep%oA:

. MCOO'l 5 flpr,rxopgr ot'AoroBopr4 c KnJ4eHrA (hsAaAeFt Har 28 mail 2014 r.), BK.fl lot 'tzrenHo

h3MeHeH/Fra a M(IOO 15:  lBnhsaHe B cvna Ha MCOO 15 (z: l4a4eH Ha 11 cer l re iuBph 2015 r ' ) '

npher or EC Ha 22 cenre;,1epu2016 r., ny6nuxyaaH e O$rqhia.neH BecrHhK ra 29 oxrouBpr42016

r .
r MCOO 9 <DhHaHcoerh nHcrpyMenrr (rs4a4eu aa24 wnn 2014 r.), o4o6peH or l:C Ha 22 uoeuepr

2016 r., ny6.nlxyeaH a o$rLlnaneH BecrHr4K Ha 29 Hoe^aepn 2446 r '

r floscHeuhg t{-bM M,COO 15 llpraxo4ra or AoroBopv c Knl,e+rn (ut1ageavt na 1L anpz'n 70'16-r'\,

o4o6peHr o1EC u1 31 gxromepn7017 r. ,  ny6nnxyBaHh B Osrqranen BecrHhK Fla 9r HoeMBpn2OlT

r .
. r3MeHeHhfl a MIIOO 4: flpNnaraHe Ha MCOO 9 OhHaHcoez hHcrpyMoHrl,4 c MCOO 4

3acrpaxoeare/tHh AoroBoph (rr4a4eHr Ha 12 cenrer 'aepra 20116 r.) ,  nprevt ot  EC na 3 Hoeuapr

201i r., ny6nNxyeilHr'r e O$rqra,neH BecrHhx Ha 9 HoeMBph 2017 r'

. l-oAr,rlunh noAo6peHHfl Ha LlhK-bna Ha craHAaprhre na MCoo 3a nephoAa 2014-2016 r' (rsAaAeur

Ha 8 ,qexemeivt'2016 r.), o4o6peno or EC Ha 7 Qeepyapn 2018 r', ny6nnKyBaHg a O$rqraneH

BecrHhK na i8 $eaPYaPrr 2018 r '

1 0



[e Hoeo EAI

Eenexxu xutvt SunanooBhre orqerr
Kur"r 31 EeKeMBpr4 2018 r.

l4:ueHeHrR el MCOI) 2; Rnac.nbnKaqhn h olleHflBaHe Ha cAenKh 3a nnaulaHe Ha 6a,3ara Ha aKllhh
(uzpageuu uil 20 rcur 2016 r.), npverv or EC Ha 26 Qeapyapvt2018, ny6nrxyeaHra a O$rqzaneH
BecrHhK ua 27 Qeepyapu 2018 r.
hgueueHzn na MCC 40: TpaHcQeph Ha hHBecrhl-lhoHHt4 t4Morr (r,rs4a4eHr Ha 8 4t:xeuapn2016 r.),
o4o6peHr or EC Ha 14 r'aapr i2018 r., ny6nrxyaaHn e O|lz'qz'aneH BecrHhK Ha 15 taaprr 2018 r.
KPMCOO 22 C1enxu B rrylxAecrpaHHa Banyra h npeABapvrenln nnaulaHhn (ratAaAeHn Ha 8
AeKeMBpr4 2Ct16 r.)  ,  o4o6peuz or EC ua 28 r, , rapr 2018 r. ,  ny6nnxyeaHr a OSzqra/ leH BecrHhK Ha
3 anpr r  201€ i  r .

llpneuaHero Ha Te3h h3MeHeHhr B c-bqecTByBaqhTe cTaHAaprh He AoBeAe Ao npoMeH'4 B cqeroBoAHara
nonvrvKa Ha fl pyxecreoro.

Crax4aprz, pa3RcH€lHhR h npoMeHh B craHAaprv, Ko)4To ca H3AaAeHh or CMCC j4 canpnerl4 or E.C, Ho

He ca B chra
o MCOO 16 Jlusvtur (ne4a4eH HaL 13 FHyaph 2016 r.\, oAo6peH or EC na 31 ot(roi\4Bph 20'17 r',

ny6nzxysau e O(lrrlr,raleH BecrHhK Ha 9 Hoeuepn2017 r'
o hslaeHeHAF Ha /V\COO ,): XapaxrepAcrvl(vl 3a npeAnnaqaHe c orphqarenHa KoMneFlca4vta (vtt+;tgeuu

Ha 12 oxromepn',L017 r,), o4o6pesr or EC na 22,r,rapr 2018 r., ny6nrxysaHueOQuqna.fleH BecrFlhK Ha

26 uapr 2018 r.
.  KpMCOO 23 HeczrypHocr npz rperzpaHe Ha AaHbK Bbpxy AoxoAzre (r :AaAeHa ua7 wrtu2017 r.) ,  a

ctna or 1 nHyaprt 2019 r.

floxyueHrra , AzAaAe,HA or CMCC/KP'MCOO, Korro ne ca O4o6peHh 3a nprnaraxe or EC

cle4Hrre HoBh v1Ilh peBh3hpaHh cTaHAapTh, HoBh pa3tlcHeHhn h npoMeHh K'bh{ c-buecrB\/Baqh

craHAaprh, Kohro K1M orrt,erHala Aara ca n3AaAeHn or Ctaera no MexAyHapoAHVl cqeroBoAHh craHAapr%

(CMCC), Bce oqe ue ca o4o6peHh 3a nphnaFaHe or EC ra c-borBerHo He ca B3erh npeABh,4 or ,{pyxecreoro

nph h3roTBgHeTO Ha tphHaHlcoBhTe orqeTh.

o MCOO 17 3acrpaxoBare.nHh AoroBopr (uthageau Ha 18 raai 2017 r.)
. hsueneHhF Ha i\\CC 281: flunrOcpovH4 yeacrvF' B acollhhpaHH h cbBMecrHh

xa 12 oxrouBpvZ0lT r.), a chna or 1 nHyapra 2019 r.
. l-oAzuun no4o6peHhfl Ha craHAaprHre 3a MCOO 2015'2017 (rr4a4enr na

chna or 1 nHyaPrl 2019 r.
. Z3ueseHAn Ha MCC 19:: hgueHesre, c'bKpauaBaHe vnh ypexAaHe Ha n,naHa (rsAaAeHo Ha 7 Qeepyapz

2018 r. \, e czrna or 1 nnYaPr 2019 r '
. Ll3MeHeHhfl Ha rjo3oBaBaHqjara Fra KoHllenryanHara paMKa B craHAaprhre na MCOC (ra:4a4eHz ua 29

r',rapr 2018 r.), e ch.na (lr 1 lnyapn 2020 r.
o ly':ueuenzs e MCoO 3 Er:rec xoru6zuaqrr (wgapenn Ha 22 oxromapn20lB r.), e ch,na or l nnyapu

2070 r.
. hgueHeHHn Ha /v\CC 1 r MC(l 8: rCnpeAeanHe Ha c-bqecrBeHocr (h3AaAeHuna3l oK-toM,Bpl4 2018i r.), s

ch.na or 1 nHyaPr 2070 r.

2.2. flpeactaBe H u n epnorqll H c pa BH llren xa u x $opMa qhf,

Toen SnnaHcoB orqer npe4craBn QnnaHcoea r,rHsopvraqran 3a nepi loAa 01'01 ' -31 12'2C18r '

I-l peAocraeeHara cpaBH ilr()n Ha r nSopvraqran o6xaaula qenara 201 7 +a roAfi Ha'

npeAn[)hflrhF (h3AaAeHh

12 4exr:uerpu 2017 r.),  a

il



Ae Hoeo EA,4

Senexxr xuu $rnaxc;oBt4Te ori{eru
K.uu 31 EeKeMBDl.l 2018 r.

2.3. Or.{erHa Banyra

CurnacHo t43t4cKBaHilFTa Hia 6bnTapcKoro 3aKoHoAarencrBo, fipyxecreoro BoAt4 cqeroeoAorBo 14 l4STorBF

roAil1tHr4 Qrnancoalr orqerul B Hall l4oHanHara napnqHa eAilHl4qa na Peny6nuxa Surllptln - 6rnrapcxtt

neB,  Kot / ro or  1 HHyapi l  1999 r .  e  c  $ra66apsH Kypc KbM eBporo B cborHouleHhe 1 eBpo = 1,95583 nesa.

2.4. Onepaqhh B vyxgecrpaHHa Banyra

cAenxnre B qyx4ecTpaHHa Bal' lyTa ce BnyrcBaT nbpBoHaqaflHo KaTo KbM cyMara Ha qyx,AecrpaHHaTa

Banyra ce npilf lafa LleHrpanHilq Kypc Ha Eunrapcra HapoAHa 6anxa (5HE) KbM Aariara Ha cAeJ'lKara'

Kypcoerre pa3nilKil, Bb3HilKBaU.lr/r nl)i l  ypelgaHeTo ilnil npr oTqnTaFleTo Ha Te3fi napvqHil no3ul-114il nprl

KypcoBe, pa3nfiqHil orre3il, no xor4To ca6unw 3aBeAeHh, ce orqilrar raro neqan6uunvt:tary6fi or BanyrHl4

onepaLlyl14 3a nepiloAa, e xoilro Elb3H14KBar. f lapnvnrre no3rlt-lt414 B t{yxqecrpaHHa Bianyrd Kt,M 3'l

AeKeMBpt4 2018r. ca OLleHeHil B HarlToFllt4n Qunancoa oTqeT no 3aKnlot{HrenHnA 3a l-oALlHaTa Kypc Ha

5H6 .

2.5.Vuol.n, Maut.tHl{, cr'opbxeHxg H HeMareplanHr aKTnBn

lzllorrre, Ma[|r4Ht4Te, cbol)bxeHrflTa n HeMarepilanHilTe aKTfiBt4 ce orqilTar no qeHa ua npu4o6t'1BaHe,

o6pa:yeana or noKynHara uu croilnocr 14 AonbnHilrenHilTe pa3xoAl4, t/3BbpueHfi no ntrtu4o6t'tBaHeTo|z'lM'
puxoeoacreoro Ha [lpyxec;reoro e Bbsnpueflo npaf Ha cbu]ecrBeHocr B pa3Mep na 700 flreBa, noA Korro

HeTeKyu_lilre aKrilBt/ (le orqilraT Karo TeKyul pa3xoA B OTqera 3a AoxoArre

flocnegeaulhre pa3xoAr4, cBbpoaHn c ropeu36poeHilTe HereKyu.ll4 aKTilBl4, ce npu6aanr rrtu 6anaHcoBara

t4M crot4Hocr, KofaTo e BepolarHo flpyxecraoro Aa peanngnpa L4KoHoMl4qecKh nol' l3vl HaA Te3r or

nbpBoHaqaflHo orleHeHara cr-aHAaprHa eSerrneHocr ua cbLqecrByBau-lrlF aKTHEl. Bcnqxr Apyril

nocneABanil pa3xoAt/ Ce npn3H€lBaT 3a pa3XOA 3a nepilOAa, npe3 KofrTO Ca Bb3Ht4KHafln

Annoprnsaqunre ce i l3r{r4cflFBar Ha t5asa na nrneilnnF MeroA c qen pa3npeAeneHe Ha pai3nilKara Me)l(Ay

6anaHcosara crofinocr i l  ocrarbqHata croilnocr Bbpxy none3HulF xtrBor Ha aKTLiBilTe. l\Mopril3alln:Ara Ha

HeTeKyUlfiTe aKTLlByl 3anoqBa KOTaTO Te Ca HanilLle Sa ynorpe6a, T e' KOrarO ca Ha MFcTOTTO t/ B

cbcro'Hilero, Heo6):oAr4Mo 3a -rqxHiara eKcnnoaraqilF no HaqilHa, npeABfiAeH or pbKolloAcrBoro. [3 rpan

Ha BcflKa efiHaHcoBa ro.E,i lHa ce ,t3BbpurBa nperne4 Ha ocrarbL{HilTe croilHocril, none3Hlltt x' lBor 14

npfinaraHilTe MeroAt4 Ha aMoprl43auilF Ha aKrilBfire i l aKo oLlaKBaHVAra ce pa3nrqaB?T or npeAXoAHt/Te

npn6nusnrenHn olleHKfi ncrcnepHilTe ce npoMeHFr'

f lurorpar,rHure Marepnar]Hu at{Tr/tBl4 ce aMoprr/3upar no nnHeilnuF MeroA npe3 TexHllt l n()ne3eH CpoK Ha

eKCnnOaTaqnF, KaT() OTqeTHaTa tAnA npe6qeHbqHaTa ulM crOfrnOcr Ce HOM?flFlB? Ac pa3Mepa Ha

ocTaTbqHaTa urr/l cr,oilnoc'f cbc) cneAHure foAr4r.lrHil aMopTh3aLluoHH14 HopMt4, Kol4To ce npil3HaBar tA 3a

AaHbqHr L leni l :

Heuarepnan H ilTe aKrfi Bt4 n peA 3raB.neBar n porpaM H fi n poAylfi 14 14 n il qeH3Ll

12

il, co$rvep il npaBo Ha non3BaHe Ha

AaroMo6fiflfi
nln at-':n wi
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Eenexxn xuu $unanc;oBhre orqeru
Kr"ru 31 neKeMBDr4 2018 r.

f lrpeonavanH?T? ouieHKa Ha Hr-1MalepilanHil aKrilBr4 npil npilAo6ilBaHero fiM ce oqennBa no LleHa Ha

npL4EoOuBaHe, KoFTo BKrroLrBa noKynHara qeHa (nnareHara nnqeH3l4oHHa raKca), BKfltct{i lTenHo Mnra i l

HeBb3craHoBLtMt4 AaHbqu) r ecrvxn npeKil pa3xoA14 3a noAroroBKa Ha aKrilBa 3a i l3nongBaHero My no
npeAHa3HaLreH ile.
HeuarepuanHilFr aKrrB cer orqt4Ta flo LleHa Ha npilAo6t4BaHe (ce6ecroilHocr), HaManetJa 1c HarpynaHara

aMoprr43aqrF il eBeHTyanHil Harpyna{u 3ary6n oT o6e3qeHKa.

fipyxecreoro He onpeAefi,e BbitcraFtoB]4Ma crofiHocr. f lpn nanuvne Ha AocrarbqHo HIIAex<'qHH ycrloBrll

npeAnpilFTr4eTO npepa3rneMa l5anaLHCOBaTa CTOfiHOCT Ha HeMaTeptAan1nTe aRIVBIA L4 CnpLrAenF TFXHaTa

Bb3CTaHOB14Ma CTOTHOCT.
OrnilcaaFtero Ha HeMarepuanHilTe aKTilBLl or 6ananca e npr npoAax5avnu Koraro aKTrlBbr oKoHqa'reflHo

6bAe fisaeAeH or ynorpe6a rA cneA ornncBaHero My He ce oqaKBar HfiKaKBil Apyrfi i lKoHol/l l4vecKr tA3roAtA.

HeuarepranHilTe aK-Tt4Bt4 ce aMoprLt3fipar no ntAHeiAHVF MeroA cbc cneAHure aMoprl43allvloHHl4 Hoplvlt/:

t43Bb0t !BaHe Ha Karo Tlfl 15%

noaBo Ha non3BaHe Ha

HaqilcnssaHeTo Ha raMopTh3allt4FTa 3anoqBa oT Meceqa, cneABaq MeceL{a, B KOTITO ilMoprl/3t/pyeMilf lT

aKTnB e nprAo6nr i lrLt BbBr3AeH B eKrlnnoaraqilF.
Kurrl 31 .122018r. 4unrorpalZnrTe ne$uHancogt aKrtABtA ca HanbflHo aMoprl43[paHfi.

2.6. TuproecKh n Apyrlt B3eMaHlle

Trproacrrre r Apyril B3el4aHrfi ce orqilTaT no aMoprtl3fipaHa crofrHocr (raro ce n3non3Ba MeroAa Ha

eeeKTfiBHr4F Ilt4XBeH npO{€rHT), HaManeHa C eBeHTyanHa npoBt/3vlF 3a O6e3qeHKa. Tlft Kilro TbproBcl{t4re r

Apyrh B3eMaHIAA ca KparKocpoqHh h He HocfiT nilxBa, HoMnHanHaTa nM crofiHocr e npn(innsrTenHo paBHa

Ha aMopl43npa1ara'uM oroilFtocr. Prroeogcreoro npaB[ nperneA 3a ilHAuKauvtn 3a o6e3qeHKa Ha

B3eMaHilFra KbM BcfiKa 6anaHcoea 4ara. f lpoansrn 3a o6e3lleHKa ce npaBl4 e cnyvatl, qe cbulecrByBa

ooerri laHo AoKa3arencrBo, qe []pyxecraoro HFMa Aa 6uAe B cbcroFHl4e ga cl6epe Bctlt{K'k1 AbnxilMl/ My

cyMt4, cbrnacHo nbpr3oHaqanHil ' l 'e yc.noBilF no orHotleHile Ha cborBerHultl pa3qer' Cyua'ra Ha o6esLleHxa e

planr*"t" rue>rfly de'nancoea-o Lr Bb3croHoBfiMa croilnocr, Konro npeAcraBneBa Hacronu-lara crofiHocr Ha

napnqHrTe nOTOql4, l l l /CKOHTl,lpaHa C na3apeH nrXBeH npOqeHT' npilnoxrM 3a CXOAHu4 Kllf ieHTil PaSueplr

Ha n0oBt/3t4gra sa oeieaqeHKa c€l npn3HaBa B orqera 3a AoxoA!4Te'
Krru 31 .12.2018r. f lp,yxecrBoro He e Sopnrr,rpano npoBt43l4t4 sa o6eglleHxa.

2.7. I lapu.tt l,t cpe4crBa ta napntlHl' l l  eKBuBafleHTH

flapuvnnre cpeAcrBia fi napuqHrre eKBilBaneHTil BKnpqBar HannvHt4 l ' lapfi B 6poit ttt no l5aHxoeil cMerKil, B

MecTHa il qylqecTpelHHa BiaIyTa.

flapuVHure CpeACTBa B ,neBa ce OqeHFBaT nbpBOHaLlanHO nO HOMfiHanHaTa ilM CrOilHoCr' et re3tA

AeHoMt/Hl4paHfi B qy4ecrpaHHa Banyra - no Kypca Ha SrnrapcKa HapoAHa 6anxa (5HE) KbM Aa,riera Ha

ip,rnoOrrirero. Clenr<ilre B \.rpgtecrpaHna ianyra (c nsxrlrcveHne Ha noKynKara I npo4ax6elra Ha

aanyra) ce oqeHgBsr no LleHrpan+t/1n Kypc Ha EHE llapravHnre cpeAcrBa B .ty}KAecrpdHH? Ban'/ra ce

npeOqeHFBaT eXeAHeBHo nO qeHTpAnHnA Kypc Ha 5H5, rarO Bb3Hl/KBaqilTe pa3nfiKt' l  Cie OTL|nraT KaTO

TeKyUlt4 npr,rxo4r,r/pa3xopl4 oT BaflyrHLl OnepallLlt/. KtH,r 31 .qeKeMBpLl 2018r' Te3u napnLlFli l cpeAcrBa Ca

npeolleHeHil no 3aKfllot{l4ToreH xypc na 5H5.

2.8. TuproacKll !1 Apyrh :taAb,nxeHvle

TtprOaCrure H Apyrh 3aAbnXi3Hl4F Ca KpaTKOCpOLIH1/,, nO TeX He ce Abnxu nhxBa' 14 ce oLleHFBaT no

cTor,lHOCTTa, no KoFTO Ce OLlaKBla 4a 6ugar noraceHr e 6uAeule

Il,tqens sa
Codrveo n
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2,9, f lpoeusnr
flpoensnn ce orqilTar, Koraro Bb3Hr/KHe Hacronu.lo cbAe6Ho, KoHcrpynn4BHo vnA HopMarr4BHo
3aAbnxeHt4e 3a Epyx(ecTBoTo, B pe3]/nTaT Ha MilHann crouTfiF, Koraro ce oqaKBa Aa Bb3r14r{HaT n3xoAFl4r4
napfiqHfi noTor_I4 3a noracflBaHe Ha 3aAbnxeHHeTo I KoraTo Moxe AocTaTbLrHo Tor]Ho Aa ce onpeAenil
cyMaTa Ha caMoTo 3aAbrxeHile. F:oraro flpyxecreoro oqaKBa npoBr43r4era Aa 6bAe r]b3craHoBeHa,
cyMaTa ce np!43HaBa KaTo oTAeneF aKTilB, Ho caMo ToTaBa KoTaTo e npaKTilqecKfi cnr'/pHo, qe Testl
pa3xoAr4 ule 6bAar Bb3craHoBenu. P'aexo4lrre 3a npoBr43vitt ce npe.qclaBer B orqera 3a AoxoAt4re, HerHo
or cyMara Ha Bb3cTaHoBeHl4re pa3xoA14.

2.10.  O6esqexxa

Or.rerFtnre crorlnocru na ne$nnancoBfiTe aKTuBr/ na flpyxecrBoro, pa3nilqHil or r4HBecrullt4oHHt4 t4Mort4,
MaTepilanHil 3anacr 11 oTcproqeHl4 AaHbLrHt4 aKTilBr/4, Ce pa3rnex(AaT KbM BCqKa AaTa na (iananca c q(-an Aa
ce onpeAen14 Aanv ilMa npn3Haqu ser o6esqenra. B cnyvai, qe cbulecrByBar raKilBa npr3Haqil ce npaBlt

npr6nusnrenHa olleHKa Ha BbscraHoBnMara crofHocr Ha aKTilBa.
BrgcraHoefivara croilnocr Ha aKTUB finil Ha oOeKT, reHepl4paq napilLtHt4 noroqt,, €r nrc-Bl4coKa'ra or

HeroBara crofrHocr a ynorpe6a i4 cnpaBeAflf iBara My crot7Hocr HaManeHa c pa3xoAure no npogax6a flpn

oLleHKa na crofinocrra B ynorpe6ar 6uAeulnre naprvHil noroq'r ce 4rcKoHTnpar Ao oerauHala tlM

croilHocr, Karo ce npilnara A/cKohtTfipaq npoqeHr npeAr AaHbLlt4, orpa3FBaul reKyulure oLleHKil 3a

na3apa, LleHara Ha napilTe BbB EtpeMero r cneqfiQnqqnA 3a aKrilBa pilcK.

3ary6a or o6eslleHKet ce ntri l3HaBaBnHailA e cnyvafi, .re 6anaHcoeara crotlnocr Ha eAfihl aurnBnnLArpyna

aKntBtA, reHep[pau.la napnqHu nocrbf'rneHile, qacr or Koqro e roil, npeBill laBa HeroBara Bb3craHoBilMa

croilnocr. 3ary6u or o6egq,enKa ce npil3HaBar B orqera 3a AoxoAfire.

Oqenxa Ha ebscmaHoeuMama cmodnocm
BrscraHoar4rrl1ara cror}Hoc'l '  Ha B3eN4aHnFTa na flpyxecrBoro ce olleHqBa Karo ceTaLUnet ctoilHoct Ha

6r4er4ure nap!4qHr nOTOt-1r4, l l14CKOHTupaHa c npuflaraHero Ha nbpBOHaqanHrF eq)eKTilBeH nHXBeH

npoLleHT (r.e. eSerrvBHtAF-t nt4xBeH npoqeHT, L13t{ucneH npn nbpE}oHaLtanHoro npil:}HaBaHe Ha re3il

QnnaHcoen axrreu) .  KparxocpovHt4 B3eMaHi lF He ce Ai lcKoHTrpar

BrgCraHOeiluara cr,CilHoc'r Ha Apy'ri lTe aRIVBiA e no-Bt/COKaTa OT TFXHaTa cnpaBeAnhBa cTotlHocT,

HaManeHa c pa3xoAritre 3a npoAax6a, u rFXHara croilnocr a ynorpe6a. l lpn oqenrcara Hat croilHocrra B

ynorpeoa, 6rAeulurre napr4rtH14 nororlrl ce AncKoHTt/par Ao cerauHara nM crot4Hocr, Karo ce nprnara

A!4CKOHrL4pau.l npoqeHT np€)At4 AaHb[]14, oTpa3FBaq TeKyulnTe oLleHKu Ha na3apa, qeHal-a Ha napnre BbB

BpeMeTo n cneqnsllLtH14F 3a etKTl4Eia pr,rcx. 3a aKrilB, Lli leTO il3nofl3BaHe He nopalqla pa3rpaHHL{14M14

napfiqHil noroLlul, Bb3craHC)Bt4luara c;roftrocr ce onpe,qenF sa o6eKTa, reHephpaul naptlt{H14 norol-l l l l ,  KbM

KOT4TO OqeHFBaHilf lT aKTHB npfi HaAne:xil.

O6pamuo nposeneHLte ua o6esqeuxzt
3ary6ata or o6eslleHKa nr3 oTr,toLuerHile Ha B3eMaHrA tAMa O6parno npogBIeHne, aKc Bb3H14KHanoTo B

pe3ynrar Ha noByrr11eHfie t3bB r3'b3craHoBl4vara croilnocr, o6errnBHo Moxe Aa 6uAe ct,orHeceHo KbM

cr6rarue, Bb3Hl4KHano ffeA np[3HaBaHero na zarylata or o6esqeHra f]o ornoueHfie Ha ocraHanfiTe

aKruBV sary1ata or ooer:qenKa fiMa o6parno npoFBneHile, aKo e HanilLle npoMraHa B oLleHKHre'

i l3non3BaHil 3a onpeAenFHe Ha llb3cfaHoBylnnara crofinocr.

3ary6ara or o6e3qenKa LlMa o6parHo npoFBneH[e caMo Ao pa3Mepa Ha npeHocHaTa crotZtJocT Ha elKrt4Ba

cneA HaqncnFBaHe Ha aMoc143ell1/r4, KoFTo toit6trt i lMan, aKo sary6ata oro6eslleHxa He 6e npil3Haril.

2.11.npuzaaBaHe Ha nphxoAl4 n p:r3xo4ll

f lprxo4rre i l pa3xc,At/Te ce nph3FtaBar Ha 6asa FlaqilcflRBaHe B MOMeHTa Ha rFxlloro Bb3Ht4KBaHe,

He3aBrcnMo or napnqHfiTo nocrbnre+tA+ t nnau.laHufl. Orqrranero uM ce r3Bbpl' lBa npn cna3BaHe Ha

l43t/cKBaHero 3a npilqLlHna r crofrnoc;THa Bpb3Ka MexAy rtx'
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l lpr,rxo4rre or ycnyril no AoroBopil c npoAbflxr/TeflHo r3nbflHeHHe, BKnpqnrenHo no AoroBopfi 3a

cTpoilTencTBo, ce onpeAeltgT K],M AiaTaTa Ha cbcTaBRHe Ha 6anaHca cnopeA eTana Ha 3aBbp[ueHocT Ha

AoroBopa.

2.12. @uaaacoBh nF,hxo4tn H pa3xoAtl

Ornancoaure npilxollt4 BKfllOqBaT nphxoA!4 oT nfixB]4 nO ilHBecTrpaHil CpeACTBa, i l npilxoALl or Onepall lr lt4 c

Sunancoeu ilHcrpyMreHTl4 t4 qyxlecr paHHa Banyra, KoMl4cl4oHrl A Tatcn'

OilHaHcost4re pa3xoli l4 BKrtoqBar pagxoAr4 3a 6aHKoBr4,6opcoer u KnnpuHfoBnraKct4 14 KC)Mt4cLloHt/, KilKTo t4

pa3xoAr/ no onepaLlfi lrt c sunaHc,oBl4 14HCTpyMeHTtA tA r{y4ecrpaHHa Banyra'

[-lpuxo4rre fi pa3xo,rlr4Te o'r nil)tBt4 ce npn3HaBar B orLrera 3a AoxoAl4Te Ha 6a3a Meropa Fla eQeKrrlBHl4F

nilxBeH npoqeHr.

2.13. Aaxuqn

,[tnxrrunre AaHbqh ce il3\tilcnqBar B cborBercrB]4e c 6bnrapcKoro 3aKoHoAarencrBo t4 BKJI]oqBar reKyull/

14 orcpoqeHu AaHbllyl. Hovt,tHanuara AaHrrqHa craBKa ga2018 r. na KopnoparilBHl4s AaHt,K e 10%'

Teryulure AaHbL{t4 B'bpxy ner{an6ara ce !43qucneBar Ha 6asa o6naraeva neqan6a 3a A€Hb'{Ht,l Llenu, Karo

3a ra3vt Llen eilHirHcoBnFr pe3ynrar ce npeo6pa3yBa B cborBercrBile c 6unr:lpcxoro AaHbqHo

3aKOHOAarencrBo.

OrCpOvenrre AaHb[]t4 Ce r3L{l4CnFBaT 3a BcL4qKil BpeMeHHil pa3rfiKt4 MeMy AaHt'{HaTa oCHOtsa Ha

aKTylBr/Te i l nacfiBr/re ,1 TF):Hara npeHocHa crotiHocr KbM Aarara Ha SuHaHcoBLlfl orqer, Ka'ro ce i l3non3Ba

6anaHcoailRT MeTOA 3a onpe4e:nflHe Ha OrcpoqeHilre AaHbqr ce i l3non3Bar.qaHbqHilre cTiaBKil ' oqelKBaHn

Aa 6bAar e$eKTrBH!4 nphlFXHoro 6'uAeulo peanu3ilpaHe'

Orcpovennre AaHbqHil nitct/Br,l ce oTq!4TaT 3a BcYlqKl4 BpeMeHHr pa3nilKLl, noAnexaqil Ha AaHbqHo

OonaraHe, OCBeH B CnyqanTe, t:OTaTO Bb3Hl4KBaT OT nbpBoHaqanHOTo OTtli lTaHe Ha afinB vntA naCtAB npn

c A e n K a , K o ' | T o K b M M o M e H T a H a y | 3 B b p | . l l B a H e H e A a B a o T p a x e H u e H i l T o H a c q e T o t ] o A H a T a ' H U T o H a
AaHbqHara neqan6a vnv 3,aty6et.

orcpoveHnre AaHbqHfi aKrilBr4 ce orqilrar 3a BCnqKu BpeMeHHrl pa3nilKu, noAlexau-lt/ l la npncnaAaHe Ao

cTeneHra, Ao KoFro e BepoFrHo Aa vwa 6tAeula o6naraenaa nevan6a, cpelqy KoFrf, aKrLlBnre Aa Ce

peanr3npar.

fipyxecreoro npil3HaBa aKTLiBt/re nrc orcpoqeHil AaHbLll4, Bb3Hl4KBau.lt l or Heil3non3BaHil.4aHbvnu sary6r

ilnil KpeAilTfi caMo Ao croneHra, Ao Koero hMa Aocraruqno o6naraeMil BpeMeHHil pa3fluKt1 t4r1t4 ApyrLl

y6e4rrennu AoKa3arencrEra, Lt€r r.ue 6rAe peanH3hpaHa AocrarbLlHa o6naraenaa neqan6a, opeu-ly KoFTo,qa

ce onon3orBopFT Hen3nofl3BaHl4Te AaHbLlH14 sary6tt i lnr KpeAnril

Krv Aarara Ha BceKh 6ananc flpy'xecraoro npepa3rneMa Henpil3Harilre orcpoqeHl4 ,qaHbqHil iaKrulBl4

KaTO npil3HaBa HenFrLt3HaTrTe E npeAXOAeH nepnoA OTcpOqeHil AaHbqHu aKTtABtA AO CTel' leHTa"QO KOr'lTO Ce

e noFBr4fla BepoflrHr)cr 6t,4eqiara cl6naraeua ne.{an6a Aa no3BonflBa Bb3craHoBtlBaH€)ro Ha orcpoqeHilF

AaHbqeH aKTLIB.
Kru 3.1 .12.2018r lpyxecreorcr HFMa OrCpOqeHil AaHbqHh nacilBt/ tA aKrABtA'

flpyxecraoro e pefi lcrpupaHo no 3axoHa 3a AaHbK Bbpxy 4o6aeenara croilnoct n e 3allbnxeHo c rqaHbK

20% sa il3BbPuJeHille nPo4axeiu.
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2.1 4. QunancoB H 14 Hcrpyru eHrrl

Oruancoaurre i lHcrp)/MeHTt4 ce xnacn$uqupar Karo AtpxaHu 3a rtpryBaHe. QilHaHcoEt/re nHcrpylueHrh

ce oLleHflBar npil nphAo6nBaHe - no LleHa Ha npilAo6hBaHe, Konro BKfltoqBa n Bc/lqKil pa3xollh no

cAenKara
Crrnacxo flpaaunara 3a ynpaBneHile Ha pncKa Ha ApyxecrBoro, nocreABaula oLleHKa Ha QilHaHcoBilre
t4HCTpyMeHTn C€ Ll3BLptUBa eXe,qHeBHo, no necHo AocTbnHil 3affircqilTenHil LleHil oT He3aBrlcllM l43TOt{HhK,

Karo 6opcoBrr qeHrylnn qeHn or ct4creMn 3a na3apHa ilHSopMaLlfiF, Kort/poBKl,4 or He3atlt lctlMfi Opoliepil c

Ao6pa penyrall i l f l . f lpn narsapnara oL{eHKa ce r3non3Ba no-KoHcepBarnBHrler or KypcoBere ,,KynyBa" i l

,, l lpoAaaa",- ocBeH iaKo iE pyx€rcTBoTo He e 3HaqrTeneH 3a na3apa yLlacTHtrK /trletpxr:r-ueilrup/ sa

cboTBeTHLlF QnUancoa ilHcTpyMeHT !4 MOXe Aa 3aTBOpt4 no3nqilFTa Cr no cpeAHa na3apHa L1eHa

Koraro He e Bb3MOXHO na3aplo oqeHFBaHe, ApyxecTBoTo Moxe Aa n3nor3Ba MOA3n 3a oqeHKa Ha

no3ilLlrtrre fi nopr$erTrtAT.i> ctA- OlleHsaaxero no MoAen e BcFKo oqeHqBaHe, Koero ce cpzlBHFBa cnpFMo

crofHocl4 3a cpaBHrlTerHit ol-l€|HKa /6eHqMapr/, ercrpanoflf ipa ce, vJlv ce i l3qncnFBa llo Apyr HaqrlH' or

na3apHfire AaHHh. Ouleunerarero no [noAen rpe6Ba Aa orfoBapF Ha u3ilcKBaHnnra nocot{(- 'Hr a Hape46a N9

50 sa KAI|Tlfl na KOll.

2.15.  YnpaeneHvte Ha PtacKa

CrulecreeHr4re pilcKoBe vtorar Aa t5lAar xnacusrqr,rpaHil B cneAHHre ocHoBHt4 Karel'optlt/ - KpeAilreH

pficK, na3apeH phcK, nnKBr,qeH tr)l4cK l[4 BanyTeH prcK.

Kpedumen pucx

Kpe4nrnnnr p!4cK e cBbp3,aH c HeBb3MOXHOCTTa Ha KnileHTLlTe n KoHrpaTeHThTe Aa n:lnbnHFBaT CBOilTe

gaAfnxeHfis. Kpe4urHuFT pt4cK Ha ApyxecTBoTo e cBbp3aH npeAhMHo c TbproBcKl' lre u QilHarHcoBl4

asenlaFtils Cynlulre npeAcraBeHil a 6anaHca ca Ha HerHa 6aga Karo tl3KnoqBar npoBt/3t4ilTe 3a

cbMH|trenHil B3eMaHfiq, olleHeHil Karo raKilBa or pbKoBoAcrBoro na 6aea npeAuuJeH onilr n reKyuJt4

LlKoHOMrqecKil ycnoBrt. l(pegllrHralaT pilcK Ha nilKBt4AHure cpeAcrea r $rnaHcoBrre l4HcrpyM€rHrn e

ofpaHnqeH, rtrl raTo, KoHTtlareHrilTe ca npeArMHo 6aHxoel4 14HCTl4Tyl-lt4t/',l c BrlcoK Kpeflt4T€rH prel'lT|/,|Hr.

Ilasapen pucx

l-la3apHnnr pilCK e pe3ynTar Crr i l3MeHeHileTO B na3apHilTe yCnOB/lF - npOMFHa Ha na:3apHfi LleH|/| Ha

Qrnancoenre fiHcrpyMeHTil, Ha Ban\/THfiTe KypcoBe, Ha nnxBeHvlre npolleHT'l '

Iluxeuden pucx

I' lnxan4Hrnr pilcK npor43xor(Aa or BpeMeBaTa cTpyKTypa Ha napnqHnTe noToLlt/ oT aKTl4Bilre, naciltsi lre v'

sag6anancoBfiTe 14HcrpyM13HTl4 Ha ApyxecrBoro'
Pr,xOaogcreqTo Ha H:oMnaFlilera e i l3fpaAnno HeO6XoAilMaTa cTpyKTypa 3a ynpaBneHkle lra phcKa'

Banymeu Pucx

B pe3ynrar or Banyrxrq SOpll B CTpaHara, $r'nrapcrara Banyra e Qrxcupana KbM eBporo Ttil xaro

[pyXeCraOro npeAfiaBn {f,TLleTl4Te Cn a 6unrapcKh fleBa, Te3il OTqeTr ca u3noxeHvl CaMO Ha eQeKTa or

npoMeHil BbB BanyTHrlTe KypcoBe Ha BarlyTt4 L13BbH eBpo 3oHara i l f leBa'
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2.16. f iepuearnBn

,[epuearrerre npe4craBnf,Bar 3a46anaHcoBr4 $rnancoau ilHcrpyMeHTil, r]uflTo crotZHocr ce onpeAenta
Ha 6a3ara Ha nr4xBeHh npoll€)Hrr4, o6MeHHn BanyrHr4 KypcoBe vnv ApynA na3apHil LleH[. IlepmBa:r'tBtrirt=
ca eQeKrnBHo cp,eAcTBo 3a ynpaBneHre Ha na3apHrg pficK il orpaHvlqaBaHe eKcno3/{t-1t49'fa KbM AaAeH
KOHTOATCHT.

Hafr-qeclo i l3non3Banure AepilBaruBn ca:
. BanyreH cyan;
o r| i lXB€H CY?N.
. noAoBe v laEtaHn,
. qlopybpAHt/ Banyl-Hkl r nhxBeHil AoroBopt4;
. qlloqbp{:t4;
. c'nunv.

Ycnognsra n cpoKoBere n() EoroBopilre ce onpeAenf,T Ltpe3 craHAaprHt4 AoKyMeFlrt4. OrxocHtl

AepnBaTrBflre ce npr4flilrar obtl]r4re npoqeAypr4 3a KoHTpon Ha na3apHrR tA KpeAnrHnA [)l4Cl(, KaKrO 3ia

ocraHanhre Qunancoeu nHcrpyMeHTyt. Te ce arpernpar c ocraHaflnre eKcno3ilUt/t l c Llen Ha6nPAeHne

Ha o6qara eKcno3ilL14f, Kbr/t Aa,AeH KoHTpareHT il ce ynpaBntlBar B paMKqre Ha o,rlo6penhre 3a

KOHTpareHTa ntAt\ArArV ,[epnt:aruuutTe MOraT Aa ce A],pXaT KaKTO C qen TbpryBaHe, TaKa n KaTrC

xeAxilpauli l t4HcTpyMeHTil, i l3non3BaHil 3a ynpaBneHileTo Ha nilxBeHnF il BanyrHl49 pLtCK.

,flepusarnanre, AbpxaHh 3a rbpryBaHe ce olleHf,Bar no cnpaBe1natla crofiHocr Karo nel{afl6ilTe |,l

sary6ure ce orHetcFT B orqera 3a BceooxBarHilq AoxoA Karo pe3ynrar or rbproBcKil onepaqrlvl '

lepnearraarare, yt3non3t3aHn Karo xe,qxupau.l4 r4HcrpyMeHTh, ce npu3HaBar cbo6pa3Ho ()qeroBoAHoro

rperilpaHe Ha xeAxilp€lHl4f, o6efi. Kprrepnrre 3a npil3HaBaHero Ha AepilBarrBa Karo xeAxnpaq e

Hanuqr4ero Ha AoKyMeHTnpaHo AoKa3arencTBo 3a HaMepeHnero Aa ce xeAxilpil onpeAefleH
ylHcrpyMeHT k1 xeAXilpelu-l l4ffr 14Hc,TpyMeHT cneABa,qa ocilrypFBa Ha.qexHa 6aga sa envMLlHnpaHe Ha

prcKa. Koraro AaAeHa xe4xilpaHa eKcno3nL[4f, 6r4e saxprra, xeAXilpau.ll4tr l4HcrpyMeH'r ce npil3HaBa

Karo AbpxaH 3ia rbpfyBaHe no cnpaBeAnnBa crotlHocr. f1e,{an6ara u eary6ara oe npr43HaBar

He3a6aBHo B oTLtera 3a Bc€)o6xBaTHLlq AoxoA, aHanorvlLlHo Ha xeAXfipaHuF l/lHcrpyMeH'rl.

XeAxrpauluTe ciAeflKr, KOr/ro ce npeKparrBar npeAil xeAxnpaHaTa eKcno3uL114ff ce oLleHRBar no

cnpaBeAnrBa crrcfiHocT Karcr neLtan6ara vnrA sary5ata ce orqilTar 3a nepiloAa Ha cbulecTByBaHe Ha

xeAXilpaHaTa eKcn03ru,Lltl
Kuvr 31 .12.2018r. f lpyxeCreoro HFMa eKcno3rLln1a B AepuBarnBHn ilHcrpyMeHril

2.17 QnnancoBt4 l, lHcrpyMeHTn Ha KnueHrvt

OilHaHCOenre i lHCTpyrueHTtl Ha KrreHTtrl Ce 3aBeXAaT nl,pBOHaqanHO nO qeHa Ha nOpbqKaTia'

l lOCneAeau{aTa OLleHKil e 116 MeTOEa Ha CnpaBeAnABa CTOilHOCT 3a Te3il LleHHu KHr'lXa' 3a KOLITO

nocneAHara Moxe Aa 6rAe onpeAeneHa Karo pa3nvlKilTe B crolilHocrra, B pe3ynrar Ha /l3fveHeHile Ha

cnpaBeAnrBara uM crotiHoc't ce orqura Karo yBenuveHnet nA HaManeHr4e Ha crotiHocrra Ha qeHHvlre

KHNXA.

3a qenure xa Kovrncnsra 3a (p!4HaHcoB HaA3Op n oonAa 3a KOMneHCrpaHe Ha vHBecr[Topl4re

fipyxecreoro nsrorBfi orqer c nn$opruaqnn aa SnnancoBl4Te ilHcrpyMeHrrl ]4 napnqHur'3 clleAcrBa Fla

K.nreHrul, KaKro 14 3allbnx€)Hl4rTa no rFX. flo-noApo6na ranQopMaqhg e npeAcraB€Ha B PasAen

,4onrnHnrenHa !4HSopluaqnJa 3a no-Ao6po pa36upaHe Ha QuHaHcOBure orqeTu il AelZHo(;rrel '

l t



Ae Hoeo EA.4

Eenexxn xuvr SnnaacoBlrre orqerul
Krrrr 31 reKeMBol4 2018 r.

3. AbnroTPAvil{]4 OHHAHCOBn ARTVBU

Kuu 31 1220181 4pyxecreoro orrlura KaroAbnrorpeh{nQnHaHcoBil aKruBr4 cneAHnre (pnHaHcoBt4

14HCrpyMeHTil:

AKTnB KoA EMtat'eHT

AxLlr,rr,r BG1100009064 lElltepooHA

Ar<qnu BG1100O83O6n :lHl?',rrflpontprn

Ar<qrara DEoo051eooo. f,,Y,Y["t'il;:;"Ji"
32'l 322

OrHaxcoanre hHrorpyy5;6rr4 c;a npeoqeHeHil no na3apHa LleHa KbM 31 .12.2018r. , Karo c pa3fli lKara

Mex4y 6anaHcoeara i l orqeTHara nM cTofiHocr e $oprurapaH pe3epB B pa3Mep Ha2xnn'nB

^ EaflaHcoBa
6pon 4K Epon qK R--..-- -yL":li: cloixocr

31.i2.2o1g g1.iz.2o1z Daflyra cro'tHocr 31.12.201g
BGN'000 - ' i , l-  EIGN'000

4. Abn FOTPA]4 lH H H EOt4 H AH COB]4 AKTI'I 814

[u rorpa ra n ilTe H e+ta HiaH coEi n aK ]i14 814 BKtl ]orl Bar:

,Qrnrorparlnr Marepfi anHu alfiilBt,l (AMA)

flunrorpailnil HeMarep!'lanHil aKrrlBu (.QHA)

,[unrorpailHilre IuarepnanHU aKTYlBt/ uMar cflelqHara crpyKrypa:

126636 BGN 126 130

95000 BGN 61 95

700 EUR 134 97

31.12.2018r. 31'12.2017r'
BGN'OOO BGN'OOO

1
al

(6) (14)

( 1 )

:- ----]]gL

o

KounrcruPxa

flpyrra flMA 
":"J;#:1,1, 

o6rqo
y-Ba

OrqerHa crotHocr
Krrvr 31 .12.2017r
flptt4o6uru
lAgnucaan
Krrvr 31 .12.2018r

Auoprnsaqnn
Krru  31  12 .2017r .
Avoprnsaqnn sa
roAuHaTa
Krn,r 31 12.2018r

SanaHcoea croiiHocr
Kuru 3'l .12.2017r

Krrrir 31 122018r

1 4

1 8
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Crpymypara na HeMareot4anHr aKrnBu e cneABa:

Or.{erma croixocr
Kuru 31 .12.2017r.
f'lpra4o6nrr
Asnvcanu
Kunn 3'1 .12.2018r.

AMoprnsaqrs
Kuur 31 .12.2017r.
Amoprusaqnf, 3a roAt,tHara
Kru 31 .12.2018r.

Eanaxcoea cro[xocr
Krrvr 31 .12.2017r.

Krt'it 31 .12.2018r.

5. nAPUqHl4 C 1'l EKBI4BAJIEHT[4

f'lapuvnr cpeAcrBa no CMETKU

fipyrr naprvHn cpeAcrBa Hil Aeno3Ltrl4)

f'lapuvnure cpeAcrBa ca KaKTO CneABa:

Ae Hoeo EAA
31.12.2018r. 31.12'2017r.

BGN'OOO BGN'OOO

1 329 1 269

1 329

6. KAnUTArlOBl4 (Dl4H COBt'l 14HCTPYMEHT]4

He noilTexaBa

Ilr,rqex3n

25

31.12.2018r.
BGN'OOO

2 650

2 650

Knuenrn
12.2O18t. 31.12.2O17r.
BGN'OOO BGN'OOO

1 321 371

6uHaHcos14t,lHcrPYMeHTta'Krru 31 .12.2018r.
TbpfoBcKt4 nopTQenn.

l9



Ee Hoeo EA.q

Eenexxu xuvr SunarcoBr4Te o'Iqerr
Krru 31 rexeMBor4 2018 r,

7. APvft KPATKOCPOqHT4 AKTrlBTl

BseMaHhs or KrueHTil tn ApytA
BseNraFrt,lR or AocraBq fi tI4
Pag.{err c BeAoMcrBa

31.12.2018r.
BGN'OOO

31.12.2017r.
Br3N'000

24
1

1 1 1 0

1 21 6

BgeMaHucra or KntaeHTyt npellcraangBar HaqilcneHuratcvt 14 KoMt4ct4oHl4 xult 31 .12.2018r, KOLlro ca
nnarllMt4 reKyulo, npil [ i3Tt4qaHe CpOKa Ha cboTBeTHrlt AOTOBOp. Ha peA ,,Paa.{ern C BeAo[4cTI]a" ce
orqfiraT cpeAcrBara nO rapaftLlLtoHHt4F ceTbnMeHT SoHA npra l-leHrpanen 4enosrarap A.Q.

8. COECTBEH KANUT/\N

E4HonuveH co6crrBeHilK Ha Kzlnnrarna Ha EpyxecrBoro e .[e Hoao llaprnepc A,[, EIAK20397!1034.
K r r v r3 l  . 12 .2018 r  ocHoBHr4FrKan i l r anHa [pyxec rBo roeBpa3Mepaa l5S4  xuJ l  nB .neEHeceH

r/3qsno B napil ol eAHoJlr4rtHufl co6crBeHrx. Ktwt Aarara Ha ro3t4 orver,QpyxecrBoro orql4Ta Karo

o6qn pe3epBil cy'Ma B pa3Mec Ha 19 Xilf l.f la. CnpnuO npeAxoAHara roAnHare3u pe3epBr ca
yBenilqeHr4 c 14 t:yn nB. 3a ctr/lerKar na $nnancoBt4ff pe3ynrat sa2017r.,lurocpovnnre qrhHiaHcoBh

aKrnBtA ca npeoqeHeHil t ' to na3apHia LleHa xrru 31 .12.2018r, npu Koero e Qopruupan pe3eFrB or

npeoLleHKa B pa3Mep Ha 1 xr4.].nB

31.12.2018r. 31.12'2017r'
BGN'OOO BGN'OOO

,[unxuu KopnopiaruBeH AaHl,K n 2018 r.
3aAtnNenrR no 3.440.fl
OculrypurennH 3iaAbnxeHrtl

9. 3AAbflXEH l/|fl nO nAPl'l L{ H !'I C PEACTBA HA Kn h EHTI4

flo garoFt ApyxecTBoro cerp€)rnpa naprqHuTe cpeAcrBa Ha KflueHTu or co6creeHvlTe cv1 flapl4t{H14

cpeAcrBa 14 rr4 cbxpaH1t3a B clrAeflHrl 6aHroeh cMerKr (ex. Senexxa 5, no-rope). ,[pyxecTao:ro xe

orfoBapg npeA Kpe4ilropilTe cr c napuqHnre cpeAcrBa Ha cBoure KJli leHTfi. f laprvurre cpe.ElcrBa Ha

KnneHrkl no pa3nnau-larenHil cMelKr4 xuv31 12.20'1 8 roAuHa ca B pa3Mep Ha1321 xtAnAAAneaa(2017-

37'l xurnn4u neea)

10. APYrh TE$/l!14 3AAb.nXEHl'1fl

Krrvr 31 .12.2018r. re3u 3aAbllxeHn+ Ca reKyu.ll4 vt tAuar cneAHara crpyKrypa:

Z

4

flpeoqenrren

lr4gMeHeHfic, g r. .{ .

20
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11. APyfU nPUXOAh O OICHOBHA AEI4HOCT

flonoxnrenHfi pa3flLrKr4 or
Orpnqarenril pa3nhKlr ()T

npoMFHa Ha BaflyTH14 KypCOBe
Ha Ha BanyrHu KypcoBe

Herer pe3ynrar or n Ha BanyTHr4 KypcoBe

Flpuxogu or onepaquu c
PaoxoAn or onepaLlnil c;
Heren p$ynrar or

fl pnxoArrr or KoM LtculoHt4,
PagxoAu 3a KoMt4ct4oHvt,

vlHcrpyMeHru
1/rHcTpyMeHT14

c $rnancoar uHcrpyMeHrvl

u 4p. no4o6nu
n 4p. no4o6nut

31.12.2018r.
BGN'OOO

3 1 9
57

31.12.2018r.
BGN'OOO

neHcuoHHo vl 3ApaBHo

1

46
0

46

252

Herex peaynrar or raKcn r Ap. noAo6nn

12. PA3XOA[4 3A

Busnarpax,4eHue Ha
ocr/fyp9BaHe
Pasxo,qil 3a Marequanv u
Auoprusaqrr na AMA tn

Apyru
ostqo

Crpyrrypara Ha
npeAqraBeHa B

Texyu4o
cI

Ha nepcoHana vl qneHoBere Ha

3aAtnxnrenHo 3APaBHo neHcroHHo ocvlrypfl BaHe 3a

cMerKa na pa6oro4ar

o5r4p

199

153

17r.
N'000

104

25
5
2

178

24
4
3

31.12.2018r. 31.1
BGN'OOO

1 5 1

178

2 l



fle Hoeo EAA

Eenexru xr 'u $rxaxcoB[Te o'rqerul
Krrvr 31 reKeMBDl4 2018 r.

PasxoArre 3a MarepraJtvl L1 EibHt.ttHt4 ycnynl BKJloqBar:

Marepnanu
Haeu sa o$rc
flpyrr ernu:HtA ycinyu
osulo

Cveroeo4na neqan6a
HerHo yBeflnqeHue (uatuanetrre) ma cveroeoAHara
neqan6a 3? fl?HbvHkl l{eflu
l-leqan6a 3a o6fl itraHe o Koprlopa'l ' l4BeH AaHbK
PasxoAr 3a gaHbqr

l-o.qu u.t Htt cqero EroAH 14 pa3xo 4t/ 3el aMoprvl3allvlLt
l-oAlru:nr AaHbv Ht4 aMo pru3aqllil
f lonyvenu AIBt/4eHrn
lleqan6u or pa3nopelqlaHe 3 QuHaHcoBvl 14HcrpyMeHril '

AOnyCHaTil ,{o TbpfOBilH Ha perynilpaH na3ap

3ary6ra or pa3nope4aHe c (pilHaHcoBl4 t/HcrpyMeHrvl,

AonycHarr Ao rbproBnre Ha peryfl i lpaH na3ap
fleqan6u or npeoqeHKzl Ha !'1HB. nopr$eitn' ort{i lTaHr B

co6crBeHrF KanilTan
llpucna4nara AaHbqHa 3arll ia ea 2013r.
l lpncnaAsara AaHbvHaL 3aryr5a sar 2014r.
l lpucnaAnara AaHbqHer sary5a sat 201 5r'

Herno yBenuqerHue (xaualtenur:) xa cueroeo4Hara

ne.{an6a 3a AaHbi{HH qervl

31.12.20'18r. 31.12.2017r.
BGN'OOO BGN'OOO

'1

1 5
1

1 E

o

2524

13. AAHbql,l

Krrvr 31 4erervepur 2018r ,Qpryxecreoro Abflxr4 KopnoparuBeH AaHbK neqan6a B pa3Mep Ha 3 xiln ne

Crrnacuo AeyrcrBalqoro 3aKr)HoAiarencrBo, cqeroBoAHara neqan6a Ha topuAklvecKltTe nhLlit noAflexkl

Ha npeo6pasyBaHe 3a AaHlqHil L{enu, KaKro cneABa:

31.12.2018r.
BGN'OOO

31.12.2017r.
BGI{',000

57

( 3 1 )

26

oz

(62)

0

Enerr71enrnte Ha HerHoro yBenrqeHre (Harvanexue) Ha cqeroBoAHara neqan6a ca noKa3aHh B

cn eABa u.lara t a6 nrtqa'.

31.12.2018 r.
BGN'OOO

4
(4)
(4)

1

(5)
( 1  1 )
(12\

31.12.2017r.
BGN'OOO

(5)
(3)

(32)

(27)

(31)  (62)

22
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14. CAEflKl,t CbC

Cerpoanr fluqa c
HeroBilTe co6crBeHilqu.
no4flexar Ha noApo6Ho
cAenKil.

1s. GAEJIKU CflEAAAT

KUM or,ierFrara Aara M
14314CKBa[1114 KOpeKqnvr Ha
ONOBCCTfiBAHNF.

ca E4HoflLrqHilR
' o H e e

aTa Ha u3roTBgHe Ha
QNnancoerre orqern i l Ha np

HaRannrana - .[e Hoeo fl
cAenKil cbc cBbp3aH[
npilxoAr4 il pa3xoA14, cBbp

t4149 OTLteT He Ca HaCTt

tepp M 14
KOT4TO Aa
C TAKilBA

QuHaHcoBl4Te OTqer[ c€l
OT:

flpeAceAaren Ha C[

LJ



Ten: +359 2 421 06 56
Ter: +359 2 421 06 57
Oaxc: +359 2 421 06 55
bdo@bdo.bg
www.bdo.bg

6yr . Strraprn 51
Erax 4
1404 Co$na
6'anrapua

Ao
AKql4oHEPI4TE HA

AE HOBO EM

fP. coa)4fl

AOR/.Anfl HA HE3ABI4CVMUA O!,hTQtP

Mnerre

Hre raetputAxMe oArz'r Ha $hHaHcoBhR orqer Ha 4e HoBo EM (,,4pyxecrBoro"), cbAbpxaq orqera 3a

QrHancoeoro c'bcronlHhe KtM 31 4exelreph 2018 r. t4 orqera 3a Bceo6xBarHhff Aoxo11, ore€rd 3d

npoMeHhre B co6crBeHhfl KanHTan h rcrqera 3a naphLtHhre norot-lh 3a roAhHara, 3aB-bptlttau4a Ha ra3i4

Aara, KaKTo h noflcHz'rentvtre npl,tnolxeHhfl KbM $zuancoerR orqer, clrAt pxaqh h rl6o6l4eHo

onoBecrfl Ba He Ha cbqecrBeH hre cqeroBoAH% no n)4T t4Kt4,

flo saue MHeHhe, nprh,noxeHhnl OhHaHcoB orr{er AaBa BFpHa h qecrHa npeAcraBa sa tpruaxcoeor,o

cbcro1Hhe Ha flpyxecrBor,o KbM 31 4exervrapu 2018r..,4 3a HeroBhre OhHaHcoBh F)e3\/,nrarr or

AetHocrra h nap)4qHnre My no'roql4 3a roAt4Hara, 3aBbptxBaqa Ha ra3h Aara, B cborBercrBhe c

Mex4ynapoAil4re craHAapril 3a (phHaHcoBo orqhraHe (MCOO), np)4erh or EBponercKhfl cblo: (EC).

6aga aa h3pa3tBaHe Ha MHeHhe

Hre lsatpurhxMe Hauhs et1;vr B cbOrB€TCrBr,,le C Mex4ynapOAH'aTe oAvtroplv4 craHpap]fh (MOC).

Haurre oTroBopHocTt/ cbulacHo, Te3h cTaHAapTh ca onhcaHh AonbnHhTe.nHo B pa3Ae,1d oT HauhF

AoKnaA,,OrroBopnocrh Ha oAhropa 3a oAhra Ha OhHaHcoBhF orqer". Hhe cMe Hei3aBhcl4Mt4 or

flpyxecraoro B cborBercrBl4e c Erl,r,HAA KoAeKc Ha npoQechoHanHhre cqeroBoAhre.nh l{a CbBera 3a

MexAyHapoAHt4 cTaHAaprh no eThKa 3a cqeroBoAhrenv (Ko4exca na CMCEC), 3aeAHo c erhqHhre

j43t4cRBaH:aA Ha 3aKoHa 3a He3aBhchM!,rfl QhHaHcoB oA14r (3HOO), npvnaryo4W4 no orHoueFhe Ha HauhF

oAhr Ha @nnaucoarR orqer B 6b,trap)ta, Karo HHe h3nbnHilxMe j4 Haurre Apyrn ernv.H|"4- orroBopHocrh

B cborBercrB^e c v3t'tcRBaHAFTil Ha 3HOO r Ko4exca Ha cMcEC. Hre cqrraue, qe oAl4TopcKl4Te

AoKa3aTencrBa, no/tyqeHh or Hac, ca,AocrarbLtHh h yMecrHh, 3a Aa ochrypflT 6asa sa HauJero MHeHhe.

Apyra HH$opMaqhf,, pa3/rllqHa or $hHaHcoBt't1 orqer A o44ropc64n AoRnaA Bbpxy H(!ro

ptxoeo4creoro Hoch or;oBopHoc'f 3a Apyrara rnsopr.,rar4rr. flpyrara hH$opMaqhff ce cbcroh or AoKnaA

3a AeiHocrra, h3rorBeH or pt KoEroAclBoro c'br.nacHo l-naaa ce4ua or 3aKoHa 3a cqeroBoA(:TBoro, Ho He

BKnpqBa QnxaHcoazR oTr.teT h HauhF oAATOpCKt4 AOKnaA Bbpxy Hero.

HaulerO MHeHhe orHoCHo QtrHaH6oar,R orqer He O6XBaqa Apyrara rH$opuaqrA A Ht4e H() h3pa3gBaMe

KaKBaro v Aae Qopr"ra Hd 3dLK,flrort€Hhe 3a chrypHocr orHocHo Hefl' ocBeH aKo He e h3pl4tlHo nocoLleHo B

AOKnaAa Hh rl AO CTefleHTa, Ao KOFTO e nocoLleHo.

Bte apt:xa c Hauhfl rcAhT Ha QrxaHC,OeZn OTLreT, Hauara orroBopHocT ce cbcToH B TOBa fla npo9er€M

Apyrara hHoopMaqh A A no ro3r4 t{aqhH Aa npeqeHhM Aanl4 ra3h Apyra hHoopMaqhfi e B c-blqecrBeHo

8G831255576

2"4



Ter: +359 2 421 06 56
Tea: +359 2 421 O6 57
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1404 Co$un
6tnraprR

Hecr'oTBeTcTBhe c $zHaHcortrn orqeT h.nh c HauhTe no3HaHA F, npvAo6vT\ no BpeMe Ha oAhr-a, vn 1 no

Apyr HaqhH h3r.nexAar Aa clAbp)Ka cbr4ecrBeHo HenpaBhnHo AoKnaABaHe. B cnyvai qe {a 6a3ara Hia
pa6oTaTa, KoFTo cMe rz'3B16purvn4 Hhe AocThrHeM Ao 3aKnpqeHhe, qe e Hanhqe cbu4ecTBeHr)
HenpaBhnHo AoKnaABaHe B Ta3h llpyra hHoopMaqhfl, or Hac ce h3hcKBa Aa AoKnaABaMe rc3h oaKr.

HRuame KaKBo Aa AoKnaABa/\ e B roBa orHoueHhe.

Orroaopnocrh Ha pbr(oBoAcrBoro ,1 rrrz.qara, HaroBapeHh c o6qo ynpaBneHhe 3a QhHaH coltnr. orqe'T

Prrxoeo4craoro Hoch orroBopHo(:r 3a h3rorBnHero h AocroBepHoro npe4craBflHe Ha ro:!h rSruancoe

orqer B ct'orBercrBhe c MCOO, npuctrt4 or EC A 3a raKaBa chcreMa 3a BbrpeueH KoHTI)o/t, KaKBaro
p'trKOBoACrBoTo onpeAe,nF Katro HeO6xOAhMa 3a OchrypnBaHe L3roTBffHero Ha QrHancoer Orqerh' Kohrr)

He cbA'lrpxaT cbqecTBeHh HenpitBt4nHh oTrthTaHhff, He3aBhcvlMo AanA Abnxaqh ce Ha h3iuaMa Am4

rpeuKa.

f'fpz r:rorenHe Ha QhHaHcoil4l ()TqeT pt'KoBoAcrBoro Hoct4 orroBopHocr 3a olleHflBaHe cnoco6Hocrria

Ha ApyxecrBoro Aa npoAbnxh Aa OyHKqhoHhpa Karo AeicrBaqo npeAnpz,erne, onc)Be(crnBaiKh,

Koraro roBa e nphno)fihMo, Bt'nl)oo4, cBbp3aHh c npeAnonoxeHhero 3a AeicrBaqo np,3ArlphFTne n

h3non3BaiKh cqeroBo/4Hara (5a3a t-{a oc:HoBara Ha npeAnonoxeHhero 3a AeicrBaqo npeAnpl4flrhe, ocBeH

aKO p'bKoBoAcrBoro He Bt'3HaMepflBa ,4a nt4KBAAt4pa flpyxecreoro Anh Aa npeycraHoBh A(lfiHocrra My,

vn4aRO p'lrKoBoAcTBO'rO Ha npaKThKa HflMa Apyra anTepHaThBa, ocBeH Aa nocrbnh no ro3l4 HilqhH-

.,flrqara, HaroBapeHh c o6ut,o ynpaBneHhe, HocFr orroBopHocr 3a ocbl4ecrBflBaHero Ha HeE3op HaA

npoqeca no 0hHaHcoEro orqllraHe Ha llpylKecrBoro.

Orroaopxocrh Ha oAt,lropa 3a ollHra Ha SxHaHcoBhf, orr{er

Haulzre qenh ca Aa nonyqhM pa3yMHa creneH Ha chrypHocr orHocHo roBa AanH Snuaur:oernr orqer

KaTO Llflno He cbAbpxa c-bulecTBeHH HenpaBhnHA OTl',/,I/|TaHr/'fl, He3aBhchMo Aanh AbnlKau{h (:e Ha h3MaMa

hnh rpe4Ka, h Ad H3AaAeM OIihTopcKH AoKnaA, KoiTo Aa BK,nloqBa HaueTo oAhrop{:Ko MHeHhe'.

Paayuxara cTeneH Ha O4rypHocr e BhcoKa cTeneH Ha chrypHocT, Ho He e rapaHlll4F' qe oALIT' lti3BlrpuJeH

B cborBercrBhe c IV\OC, ernarrr qe pa3KphBa cbulecrBeHo Henpail4lHo orqhraHe' K()raro raKoBa

cbqecTByBa. Henpaer,nHh oTr{hraHhfl Morar Aa Bb3HhKHar B pe3ynrar Ha h3MaMa Anh rp€}uKa h c'e

cqhTaT 3a C-bU{ecTBeHh, ar:o 6l morno pa3yMHO Aa ce oqaKBa, r{e Te' caMocTonrenlo unh RaTo

cbBKynHocr, 6v'xa Morn)4 Aia oKatxar BnAAH)4e Bbpxy hKoHoMhqecKhre peuJeHz'A Ha no]pel5hrenhre''

B3eMaHh Bb3 OCHOBa Ha ro3r4 $rttaxc<la oTLleT.

Karo .{acr or oAhra B c'lrorEiercflthe c MOC, Hhe h3no.n3BaMe npooechoHa.nHa npeqeHKa h 3ana3BaMe

npooechoHaneH cKenThllh3tbM nc) BpeMe Ha Llenhfl OAHr. Hhe cbqo raKa:

. hAeHT%ohqhpalt{e h oLleHFBaMe phcKoBere or cbl4ecrBeHh HenpaBhnHh oTLlhlfaHhfl B1'B

QrnaucOerrR oTqeT, Fle3aB/ChMo Aanh Alrnxaqh Ce Ha h3MaMa hnh rpeuKa, pa3pa6oTBaMe

uA3nbrHABaMe rcAl4ropcKh npoqeAyph B orroBop Ha re3h phcKoBe h nonyqaBa^^e oAhropcKh

AgKa3are/lcrBa, K9h1'o Aa ca 4ocTaTbqHr{ t4 yMecTHt , 3a Aa ochrypgT 6asa 3a HaueTo

MHeHHe. PrCxtr Aa He 6l4e paaxphro C-bqeCTBeHo HenpaghnHo OrqhraHe, Koero e

pe3ynTaT oT h3MiaMa, e no-B)4COK, OTKOIKOTO phcKa oT cbqecTBeHo HenpaBh/lHo oTqzTaHe'

KOeTO e pe3ynTarT OT l-pepKa, Tbi KarO h3MaMaTa Moxe Aa BKnPqBa TailHO Cnopa3yMFBaHe,

8G831 255576.
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sarutnsu4vtpaHe, nl)eAH,aMepeHh nponycKt4, t43flBne{hq 3a BbBexAaHe Hil orAhropa B
ra6lyx4eHre, KaKro z npeHe6perBaue AnA gao6rxanRue Ha BbrpeuHhfl KoHrl)o/1.

nonyqaBalle pas6zpa,ne :la BbrpeuHhfl KoHTpon, hMar4 orHoueHhe KbM oAr{Ta, 3a Aia
pa:pa6orzru oplhropcKh npoqeAypr4, Kohro Aa ca no,qxoAflt4h nptl' KoHKperHhr(3
o6crosrelcrBa, Ho He c qen h3pa3nBaHe Ha MHeHhe orHocHo e$exrzanocrra Ha B'brpeuJHhin
KoHrpon Ha,{pyxecruoro.

oqeHflBaMr3 yMeCTHO(:TTa Ha h3non3BaHhTe CqeTOBOAHh nOnnT|,4RA h pa3)/MFlocrra Hia

cqeroBoAFlhte npu6nlsrlTenHh ot-leHKh h cB'bp3aHhre c rFX onoBecrflBaHr,rfi, HanpaBeHh or
p'bKoBoAcrfBoro.

AOCThraMe Ao 3aK/troqeHhe oTHocHo yMecTHocTTa Ha h3non3BaHe oT crpaHa Hia

pbKoBoAcrfBoro Ha crreroEroAHara 6asa Ha ocHoBara Ha npeAnonoxeHhero :;r 4eicrsaqo
npe1np4+'l4e Lr, Ha 6asaril Ha nonyqeHhre oAhropcKh AoKa3arencrBa, orHocttc) ToBa Aanh
e Hanhqe cbu{ecrBeHa HechrypHocr, orHacflr4a ce 4o ct6rrv+ vn4 ycnoil4+, x<>uto 6uxie

Mor.nh Aa nopo4ffT :tHaqhTe.nHh cbMHeHhF OTHOCHO CnOCO6HOCTTa Ha flpptecraoro 4a
npoAt nxh 4a <pynxrqzoHhpa xaro ,qeficrBaqo npeAnp]4Arhe. Axo nre A()crhrHeM At1

3aK/tloqeHhe, qe e Hit.IlhL{rQ CbUleCTBeHa HeChrypHOCT, OT HaC Ce h3hCKBa Ail nphBneqeAA

BHhMaHhe B oAt4tTopc{vA t=A AoKnaA KbM cBbp3aHHTe C ra3h HechrypHocT onoBecTFBaHhia

BbB OhHetHcoBrlA orLter hnh e cnyvafi qe re3h onoBecrRBaH)4A ca HeaAeKElarHV, At^

r'ro4rQrarllrpaMe MHeHheTo cH. Haurre 3aK/rlolreHhfl ce ocHoBaBar Ha oAr{TopcKhr(l

AoKa3arercTBa, nonyqeHvt Ao AaraTa Ha oAhropctl4+ Ht4 AoKJlaA. 6r'Aeqz c-t6uutv1t z'nt't

ycnoBp,1 o6a..te lrorar Aa craHar nphLrhHa flpyxecreoro Aa flpeycraHoBh SyHxt.ltlo,HNpaHero

ch Karo 4eicreaqo n)eAnphflrhe.

OqeHFBaMre qflnOCTHOTO npeAcTaBfiHe, CTpyKTypa h CbAbpxaHhe Ha $zuaHt:Oezn OrqeT'

BK.fl19qhre,nHo onoBec'rgBanh+Ta, v Aanlz' $rHaHcoarnr orqer npeAcraBfl ocHoBoflonaral4hrr3

3a HerO cAenKVA cbel4Tr1rt no HaLlhH, xoirO nocvra AOCToBepHO npeAcTaBRH(].

Hre xouyxhKhpaMe ,c .nhq,irrEr, HarcrBapeHh c o6qo ynpaBneHl4e, HapeA c ocraHanhre Bbnpoch'

nnaHhpaHhF o6xBar h BpeA e H,t h3nb.nHeHhe Ha oAura h cbqecrBeHhre KoHcrarav4 or oAhra'

BK/lloqhre/tHo c'bqecTBeHh HeAo(:Tar-b,r-{h B'bB BlrTpeuHrlff KoHTpon, Korlro npeatufiv't$hpaMe no BpeML'

Ha h3BbpulBaHhff or Hilc oAhr.

floxaa4 BbB Bplr3Ka C Apyft4 3aHoHOtBh h perynaropH)4 A3t4CRBaHua

fionunnumenHu Bbnpocu, tKoumto noomaln za doxnodeaHe 3aKoHbm ga c'lemoeodcmeomo

B 4ontlneuhe Ha Hauhre orroBopHocrvt t4 AoKnaABaHe cbrnacHo MOC, onncaHh no-ro[)e B pa3Aena

,,{pyra rgQOptuaqzn, pa3ilhqHat or QzHaucoBhn orLler h oAhropcKt41 AoRnaA Bbp)(y Hero" no

orHoueHhe Ha AoKna/qa ta ,4eilHoCrrat, Hhe h3nbnHhxMe 14 npolleAyphTe, Ao6aBeHh KbM ]43''lCKBaHhTe

no MOC, cbr.nacHo ,,:/Ka3auzf OrHocHo HOBA v1 pa3uhpeHh oAhropCKH AOKnaAA h KoMyH'4KaLlhfl OT

CTpaHa Ha OAhTOpa" Ha npg$gchoHar.nHaTa OpraHh3all%fl Ha perhcrphpaHhre oArropr. 1 e lir'nraprn,

AucrutyraHa At4nnoMapaHhre excnepr-cqeroBoAhrenh (VAEC)". Tesz npoqeAyph Kacaer npoBepKl 3a

Ha.'hlthero, KaKTo 14 npoBepKh HaL OopMara h cbA'lrpxaHhero Ha ra3h Apyra ruQopuaqzF c q,en Aa Hh

8G831 255576.
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Ter: +359 2 421 0656
Ten: +359 2 421 06 57
Oaxc: +359 2 421 06 55
bdo@bdo.bg
www.bdo.bg

noAnoMorHar B'bB QopmrpaHe Ha crfaHoBt4r4e orHocHo roBa rAanh
onoBecrfBaH[Ara h AoKnaABaHhflra, npeABhAeHh B l-naBa ceAMa
np|/|no>Kt4M B Er'nraphia.

6yr . btnraprn 51 b
Erax 4
1404 Co$nn
Stnraprn

Apyrara hHoopMarlhfl BKn|oqBil
OT 3AKOHA 3d CH€'-OBiOACTBOTO,

Cmanoeur4e BbB BpbJtKa c an. 37', on. 6 om 3axona 3a cqemoBodcmeorno

Ha 6aeara Ha h3BbpueHhre npoll(lAyph, Hauero craHoBhrqe e, qe:

a) l4nQopr,,rar1rflTa, BK.npqeHa B AoKraAa 3a AeiHocrra 3a $ruancoeaTa roAhHa, 3a KoffTo e H3roTBeH

Suuaucoaunr orr.rer, cborBercrBa Ha $r{HaHcoBt4F orqer.
6l floxna4rr sa 4einocrra e h3rorBeH B cborBercrBre c u3ucKBaHhflra Ha l-nasa ceAMa o'r ,3axona sa

cqeToBo.qcrBoro.

flonunuumenHo AoKradeaue BLB BptbsKa c Hope06a Ne3812007 z. u Ne5812018 z. no Kouucunma

sa QuHaHcoB HoA3op

hsnenenue B'bB Bpb3ta c ,an. 33 om HapeA1a Ne38/2007 z. Ha KoMucunma 3a Sunaucoe Had:rop (KOH)

3a usucKBaHunma 3a tleilnocmma He uHlecmuquoHHume nocpeAHuLlu u ,tn. 11 om Hapedlict ltle59/2018

z. Ha KOH ia u3ucKeauunmat 30 3nulutna Ha fuuHaHcolume uHcmpyMeHrnu u napuqHume cpeAcmBa Ha

KnueHmu, 3a ynpaBnc?Hue Ha npoAyKmu u za npedocmelnHe unu nonyqaBaHe Ha B'b3HoeparKAeHun'

KOM|CL|OHIJ, dpyzu napu.tHu u He)lapuLtHu o6no?u

Ha 6asa Ha h3Bt put€fHrre oArropcxh npoqeAy14 rl ua npvt1o6uroro no3HaBaHe h p'il6hpaHe 3il

AefiHocrra Ha ApyxecrBoro (,,hr{Becrht-lhoHeH nocpeAHhK") a xo4a h KoHreKcra Ha Halulltl oAhr Hil

stHaucoarn My orqeT KaTo L,fl.no, cr'3AaAeHaTa h nphnaraHa opraHh3allhF BbB Bp'b3Ka CbC

c'bxpaHflBaHero Ha K.nheHTchi% aR'tr1BA cborBercrBa Ha h3hcKBaHHflTa Ha'tr.28-31 or Hape46a Ne 38 ta

Ha q.n. 3-10 or Hape4€ia Ne 5,8 Ha l{OH no orHoueHhe Ha AeiHocrra Ha HHBecrAt-It4oHHr4n n()cpeAHr'lK'

640 EbnrAPUn OOA

COAVf,,28.03.2019r.

CronHxa
AEC,
OrroeopeH aa

5ya.5r'nrapua 516,
Co$un,1404
6tnrapzn
28.3.2019r.
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Ae Hoeo EAA

flonunxnrenxa ranSopuaqt4fl  3a n,c-go6po pa36llpaHe na Sunancoeure orqer{ n gerixocrra
Kuu 31 aeKeMBDl4 2O'18 r.

llOfl'bfl H l4TEIl HA 14 HOOPMAUI4t
3A nO-AOEPO pA3E,t4pAHE HA O14HAHCOB]4TE OTqETI 14 flEHHOCTTA

OuHaxcosl4 l4Hcrp'yMeHT[, npurexaBaHn or KflreHru Ha Ae HoBo EAA

Arrue Banyra

Epori/

HoM!,rHan LlK
31.1:2.2018r.

Epoi/

H O M U H A N

r.l 1(
31.12.2017r.

flasapna crorixocr
31.12.2018r.

llaeapna croriHocr
31.12.2017t.

O6nto

B T,r{.
ALpXaHu B

Aeno3}|TapHa
UHCTUTVI  IUq

O6uto

B T.q .

AbpxaHn B

,qen1o3HTapHa
HHC;TltTVUh9

AK\t4rl

BGN 2 279 538 3 645 776 3 375 3 375 5 029 5 079

EUR I 274 8 354 611 611 781 781

U5D 0 0 0 0 0 0

NOK 0 84 733 0 0 2 434 2 434

2 287 762 3  7 3 8  8 1 3 3 986 3 986 8 244 E 244

lnnoee na
AoroBopHh QoHAoBe

EUR )U 1 5 0 1 8 1 1 8 1 572 572

Itnroer qerur
K H h X A

EUR 5 1 3 5 2 009 7009

fltpxaann qennz
K H h X A

BGN

B3eMaHhf  no  qeHHt l

KHhXa B npoqec Ha

CETb,NMCHT

BGN 0 6

osulo 6 176 6 176 8  8 1 6 8  8 1 6

28


