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IJJe,ioc b1>:w1p1ui A){ Ca,lt0t·mo11meJW/I (jJu1m11co« om<tem 
1a zoou11ama, wo1,purn(lW,il m, 31 deKe,1r11pu 2018 

CaMOCTOHTeJiell OP-teT 3a fjmHaHCOBOTO CbCTOHHlfe 

R x1wJ1()11.~erw 

AKTl!HH 

flpcilOCTaBCiHJ: 3ae:,rn Ha CBbp3aHJ1 JIHl.(a 

,[{1,nrocpo'lHH l!HBCCTIH.\HH 

06IUO HeTeKylllH 31<,."Tlf'BH 

TbproscKH J.:! Apyru BJeMaHHl! 

B1eMaH1rn rm Kopr1l1paT11BC11. lJ.,aJU,K 

napwrn» cpencraa n CKB11BaneHTH 

0oll.(O TeKyW.H ilKTUJHI 

061uo aKnrntt 

CofiCTBCH Ka!lllTaJl 

PerucrpHpaH Kam-nan 

3aKOHOBl1 pe3epBJ1 
I1cqan6a tt :mry61t 

Co6cTBen KamnaJ1 

ITaCHBH 

3acMH 

06mo uen1<yw.11 nnc11e11 

TcKyw;H AaHb'l.Hl1 31.lJll,JDKCHIUI 

Tb_prOBCKlf H npyrn. 3a)J.blDKCHIUI 

06wo TeKyrn,11 naCHBH 

06W.O UilClfBlf 

06w;o co6CTBCP 1rnmna11 R nacosn 

C1,nrncHo JJ;OKJlaA Ha m~:iaul-LC 

KIIMr 0.nttT 

b'e.rr e.}tc ,m 

JI 

9 

I1 

12 

13 

14 

15 

31 Aexe~rnp11 

2018 

3,371 

5 872 

9,243 

572 
13 
12 

597 

9,840 

6,600 

17 
407 

7,024 

2,816 

2,816 

:Z,816 
9,840 

31 nei-e~rnpu 

2017 

5,033 
5,872 

10,905 

638 

59 
697 

11,60:Z 

6,600 

176 

6,776 

4,798 
4,798 

20 

8 

28 
4,826 

11,602 

cm om mo3u caJ1rocmo1111wJ1eH rpwraHcors om<Jem. 

He.winKa Toll,opoBa 

fnaaeu C'lCTODO)IHTCn 

omiosope'IJ 1a oouma 



Cu.1wcmo11111e;1e11 1fn11w11coa mwwm 
,11 ZOOtlllGIIUI, Jfrn1,ptu8llllfU Jl(l :J J Oe1,e.1t1Jpll 20 / 8 

CaMOCTOsneJ1eu OPleT 3a ueqanoaTa 11 3a1'yoaTa u Apynrn: Bceo6xBaTeH 

,UOXOJJ. 

I] xu.wau .'le(,l/ 

llpm..:OWI 
A.UM11 HMCTJ)RTI18Hll paJXO;J.1.1 

011cpaT11Bna neqan6a 

Cf>flHfU-lCORH npHXOll[1 

<1>1rnaHCOBl1 pa3XO.U11 

HeTHH q111HallCOBH npUXOJU{/(pa3XO.!lH) 

Pa3XOilH 'la }lam,un 

Ileqan6a Ja nepuoua 

061110 BceooxsaTeH .l(OXOA Ja nepuo,l\a 

(1,rnactto A01ma.n. 1ta l:lC3.IBHC1 MHJI o.n1nop: 

KITMr Ofi0/1. 
HaaH AH& 
Y11pae111ne,1 

Ee,1e.1,c«u 

6 

7 

8 

10 

31,lJ,eKCMBpH 31 )(eKeMB!JII 

201B 2017 

971 901 
(717) (173) 

254 728 

211 242 

(189) (211) 

22 31 

276 759 

(28) (76) 

248 683 

248 683 
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Illdu)c H1,.'1lapu11 Al( Ca .. 110c1110Rme.•1e11 ,pu1umcu,1 om'lem 
J(/ ,'(i0UJl(Jl1Ul, 1/W'bplll!lllll(ll 11a 31 oemt.\1/JPll 20 I II 

CaMOCTOHTe.JieH oTqeT 3a npoMCHHTC B co6cTBeHHSI KannTa.a 

R s1u1f!011 ,•1eea 

Ii amuic ll'J l Huyap11 2018 

Oii11to aceo6xn1neH ,wxo)l 3a nep1io1111 

Tie•1aJJ6a Ja nepmina 

061110 sceo6x11an11 noxo11 ,a nep1t0Jla 

Tpa11ccjlep OT pcJcpB!! B1,3 OCHOBa Ha pemem,c 

Ha aKUHOHCJllffC 

lia.ria11c H:a 31 11ei,.e~rnp11 2018 

B xu.7H011 !seaa 

6amrnc na I ,n(yapu 2017 

06u10 eceo6xoaTe11 noxo11 Ja nepHOJJa 

Dc'l:1Jl6a 'la ncpHoJm 

06 LUO BCeOOXB3TCll JlOXOll la 11ep1to}la 

6ana11c 113 31 /ICKCMBplf 2017 

Pcrnn11npa1i JaKUHUHII Ilt'la,1fi11 

S1!JWJ1r1.:a 1:am1TaJ1 pe3epn11 II 3a1)'611 06010 

6,600 176 6,776 

248 248 

248 248 

17 17) 

13 6,600 li 407 7,024 

l'erHCTJlllpau 3aKUUODH Tie'l~n611 

E~111:,11cKa ___ 1<R01rra.'l ___ peJeps11 H 1ll_l)f!l_!_ ___ ..cc0-""6ll.l="-0 

13 

6,600 (507) 6,093 

·-----·---- 683 __ 6&3 

-----·- ~--·--- ---- _6.c..8~'3 ___ 68}_ 
6,600 176 6.776 

HeJll!JIKa To.uopoBa 
fJiaBeH C'iCTOBOIUUCJI 

Pe2ucmpupaH orJunwp, 

0/rJi;OGOpeH 3a OOUnIG 
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llle1iot S1,.uapw1 A;J Ca.1r<tcmo111m!.'te11 ,Pllll(l/fcoo om'le/11 
1a ,,o()u 11a111u, :smrbpU1ec11t(<1 11a ., I ,leKe.H<Jp11 2018 

CaMOCTOHTeJICH OT'lfeT 3a napwuune IlOTO~H 

3a roJ1uuara, 3ao1.pwsau~11 na 31 ae..:e~rnp11 

8 Xl/.'/JliJU .·'/e6a 

llapn•nrn uoTom, OT onepannma J{ettKoCT 
nocTunncHl!Jl OT KflHCHt'H 

D.na1uax11~ 1(1,M .UOCTaB'I.Hl..l}I 

fli:iautamrn co1,p3a1-m c rpyuoeH Rb:marpa,K,D,CHHir 

rlnaTeH .11aH1,x Bbpxy ue•1a.116aTa 

nnan~aH11n KbM AP)TH Kpc.zurrop11 
Hereu napll'«CH noTOK OT onepanrnna )leHHOCT 

IlapH'leH IIOTOK o-r HHBecnll(HOHHa AeHHOC'J 

ITocn.nncH11lf or 3ae:1<rn. 
nony11.e1rn ,1HXBl1 

Hen•e napn•JeH IIOTOK OT lfHSCCTllQMOllHa 

AenuocT 

ITapu•reH noroK or cfurnirncosa JJ.ennocr 
nnaruaH>UI 3a 3ae:,.i11 

Il11awM-nrn Ja JIHXBH no 3acr.ut 

fiilall.\al!l111 3a JWMHCHOHHH 

HeTeH napu•reH IIOTOK OT 4>uaa11c0Ba Aei:i:HOCT 

Hen10 (Ha~1aneHlie)/yBCJ1w1eHHe Ha napwmttTc 
cpencTHa 

Tiapl1"1HM cpe.D,CTBa R Ha'lanOTO Ha roAH:HaTa 

Jlapwrn1, cpe~cTea B KpaB Ha ro.cumaTa 

f,t!.!lt!,?ICK(I 

8 

14 
1./ 

/2 

2018 

1,030 
(105) 

(61 l ) 
(60) 

(2) 
252 

1,662 
211 

1,873 

(1,543) 
(623) 

(6) 
(2,172) 

(47) 

59 
12 

2017 

270 
(30) 

( 142) 

~5) 
93 

957 

957 

(991) 

__ (9912._ 

59 

59 

He.a:siJ11<a T o,!lopoHa 

f naBCH C'iCTOllO/lHTeJI 

om20BopeH 1a oouma 
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Weu<)c h'bJtzapuR A/( 

EeJie:iKKH K'I.M caMOCTOHTeJIHHH <pHHaHCOB OT'leT 

1. CTaTYT H rrpeuMeT Ha ,1J.enuocT 

Ca.Hocmonme11e11 rj)u1w11coa om'lem 
Ja zoi)uuama, Ja<n,piuaau(a JUI 31 oeKemapu 2018 

Wei-1.nc E1>Jirap1u1 A.Ll e .npy)KeCTBO c1,c ce.narrHwe s E1,nrap11J1 . .D:py)KecrnoTo e perncTµ11paHo s T1,pr OBCKW1 

perncThp B E1,JirapcKaTa areHUHJI no srmcsamuITa c EI1K 202751916. AupccbT Ha y npasneHMC Ha .npy)KCCTBOTO 

c cerro I..J,anami:ua 4218, CesepHa I1H.UycTµ11anHa 30Ha, o6JiaCT TinoB,llHB, o6nurna Po.non11. Tipe.nMCTbT Ha 

JlCHHOCT Ha .D:µ~CCTBOTO e rrpH.ll06IrnaHe, yrrpaBJieH11e, npo.ua)K6a H y'-IaCTHe B .npyrn .upy)KCCTBa, KaKTO 11 BCl!Ka 

.!lpyTa .!lCHHOCT. 

Co6cTBeuocT 

WeHJ].C E1,nrap11ll A,l{ e .np~CCTBO, 'iHHTO Kan11rnrr e pa3J].CJICH B CbOTHOUJCHl1C 75%/25% CbOTBCTHO Ha lliCHAC 

l1HBCCTMbHT fMEX H 1618 00.D:. 

3arrucaH Kamna.'1 

6,600 XHJI. JIB. - WccT M11JIJ10Ha 11 WCCTCTOTHH XHJI. JICBa. 

3an11caHJ1JI Karmran e YBCJJHlfCH OT 50 x11n. JIB. Ha 6,600 XHJI. JIB. nocpe,llCTBOM HanpaBCHa Ha 11 HOCMBp11 2015 
r. HerrapH'iHa BHOCKa B Kan11TaJ1a Ha npy)KCCTBOTO B pa3Mep Ha 6,550 XHJI. JIB. , rrpe.ucTaBJIJIBawa B3C~1aHHll Ha 

aKUHOHCpHTC no 3ac:v111. 

Ilpe.UCT3BHTCJJ1i U CbBCT Ha Jl.HpCKTOpHTC 

JlyKac I0ttrpai1n1ai1p 

Mopr Pomp HoxcH JlaMne 

A6en Catt'le3 KacrntthO .no O I 0KT0Msp11 2018 ro.n11Ha 

51:HHC Marni CoyKKa OT 01 OKTOMBpH 2018 rD.llHHa /B T1,proBCKl1ll pcrncnp OT 15 OKTOMBpH 2018 rQJlHHal 

E rraroii MopJlaHoB KaiiMaKaHOB 

2. EaJa 3a HJrOTBSIHe 

T03H caMOCTOJITCJlCH cp11HaHCOB OT'iCT e 113rQTBCH B C'h0TBCTCTBl1C C Me)K.nyttapOJl.HH.TC CTaHJlapTH 3a cp11HaHCOBO 

OT'utTaHe (MC<l>O), npHeT11 or Esponei:icKHJI CoI03 (EC). OT'iCThT o.uo6pcH 3a m.uasaHe or C1,scrn Ha 

.llHpCKTOp11TC Ha .D:py)KCCTBOTO Ha 3 0 anp1111 2019 . 

.D:craiirrHa 11Hq:JOpMaUHll 3a CliCT0B0.ZIHl1TC ITOJil1Tl1KH Ha .D:py)KCCTBOTO e OITOBCCTCHa B OCJIC)KKa 20. 

3. <l>yHKUHOHaJIHa BaJIYTa H BaJiyTa Ha npeJJ.CTaBSIHe 

To311 caMOCTOl!TeneH cplrnaHCOB OT'iCT e npe.ucrnscH B E1,rrrapcK11 nesa (BGN), KOJITO e cpyttKUHOHanHaTa sanyra 

Ha .D:p~eCTBOTO. BCl1'JK11 cyM11 ca 3aKpbrnCHa AO Xl1Jlll.!la, OCBCH KoraTO C ITOCOlfCHO .npyro. 

4. lhnoJnsaue ua npH6JIH3HTeJIHH ouenK11 H npeu;eHKH 

flp11 l13rDTBl1HCT0 tta T03H caMOCTOl!TCJICH qrnHaHCOB OTliCT, pbKOBOJlCTBOTO C HanpaBHJIO npCUCHKH, 

np116nH311TCJIHl1 OUCHKH 11 .uonycKaHHJI, KOHTO BJIHJIJIT Ha np11rraraHCTO Ha ClfCTOB0}l.Hl1TC fl0Jll1THKl1 H Ha 

OT'-lCTCHHTC cyMH Ha aKTHBHTC 11 rraCHBHTe, npH.XO,!ll.fTC 11 pa3XO.!ll1Te. PeaJJHl1JIT pe3yJITaT MO)KC }la 6'b.llC pa3Jil1'-ICH 

OT TC311 np116Jil13HTCJIHH OUCHKH. 

I1p116Jil1311TCJIHJiTe OUCHKl1 11 OCH0BHl1TC .uonycKaHHll cc npepa3rnC)K,UaT TeKyw.o. ITpcpa3rnC)K,!laHeTO Ha 

np11611113HTCJIHl1TC Ol(CHKl1 ce rrpH3HaBa npocneKTl1BHO. 

(a) IlpeueHKH 

I1HcpopMaUl1JI 3a rrpeUCHKl1, ttanpaBCHl1 np11 npttrraraHe Ha C'iCTOB0,!lH11Te ITOJll1THKl1, KOl1TO MMaT Hal'i-

3HalilfTCJIHH ecpeKT.H. s1,pxy rrpH3HaTlfTC CYMl1 B caMOCTOHTCJICH cp1rnaHCOB OFICT, ce C'b,llbp)Ka B CJIC,llHl1TC 

6cne)KKJ1: 

• Ecrrc)KKa 6 - np113HasaHe tta np11xo.u11; 

• oCJIC)KKa 11 - OUCHJIBaHe Ha OlfaKB3HH KpC.llHTHH 3ary6H 3a npr0BCK11 B3CMaHJ1J1; 
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Wei',oc ho/lWpUR A.4 

lieJieiKKH K'hl\l caMOCTOHTeJIHHH <JmHaHCOB OT'JeT 

Ca.110cn1011mene11 <jJu11a11coo om'lem 
1a wouuama, wo1,piuoaU(a 11a 31 Oe1<e.uopu 2018 

4. lfanOJI3BaHe Ha npH6JIH3HTeJIHH ou.emrn H npeu.eHKH (npOJJ.'hJI,KCHHe) 

(6) HecurypHOCT 8 )lonycKamuna H OUCHKHTC 

I1Hcp0pMaum1 3a Hec11rypHOCT B ,norrycKaHJu!Ta 11 oueHKHTe, 3a KOHTO 11Ma 3Ha•rnTeJieH pHCK ,na .llOBC)laT .!lO 

Cbf.UCCTBCHH KopeKUHH B 6aJiaHCOBHTC CTOHHOCTH Ha aKTHBH 11 rrac11s11 B paMKHTe Ha cne,nsamaTa qJHHaHCOBa 

ro.rurna, cc Cb.!lbp)l(a s CJIC)lHHTC 6eJie)l(Kl1 : 

• Eene)l(Ka 6 - np113HasaHe Ha np11xo,n11; 

• Ecne)l(Ka 10 - Han11tJ11c Ha 6b,ne1UH 06naraeM11 ncqan611., cpc1Uy KOHTo ,naHbtJHHTC 3ary611 3a npeHaCHHe 

MOraT ,na cc I13ITOJI3BaT; 

5. IlpOMHHa B 3Ha'IHMHTe C'JeTOBOJJ.HH OOJIHTHKH 

,lJ;py)l{ccrnoTo e npHJIO)l{liflO nbpB0Ha1rnnH0 MC<t>O 15 (BH)I{ A) H MC<t>O 9 (smK E) OT l irnyap112018 ro,n11Ha. 

B pe3yJITaT OT H36pamITe MCTOJIH 3a rrpeMHHaBaHe KbM TC3H CTaH.UapTH, CbIIOCTaBHMaTa 11HqJOpMaum1 B T0311 

qJHHaHCOB OT'-ICT He e 61111a npCH3'-IHCJieHa, 3a .ua orpa.311 l13HCKBaHHl!Ta Ha HOBHTC CTaH)lapnt. 

A. MC<l>O 15 IlpuxoIJ.tt OT .uoroeopn c KnneHTH 

MC<t>O 15 Cb3.!laBa UlIJIOCTHa paMKa 3a onpe,neJil!He Ha rosa ,nan11, KOJJKO H Kora ce npmHaBa npmw.ua. To311 

cTatt.uapT JaMeHll MCC 18 flpuxoou 11 csbp 3aH11Tc pa3llCHCHl1ll. CbrnacHo MC<t>O 15, rrpHXO.!l ce npHJHasa, 

KOraTO KJil1CHTbT IlOJIYtJl1 KOHrpon Bbpxy ycnyrHTC. Onpe,neJillHeTO Ha speMeTO, B KOeTO ce npeXBbpJill KOHTpona 

- KbM onpe,nCJICH :.10MCHT BbB BpeMeTO. 

Ii. MC<I>O 9 <l>unauconu uncTpyMeHTH 

MC<t>O 9 (/)uHarlCOBU UHcmpy.Meumu onpe.ueJill H3HCKBaHJrnTa 3a rrp113HaBaHe H oueHl!BaHe Ha qJHHaHCOBH 

aKTHBH, qlli.HaHCOBH rraCHBH H Hl!KOH .uorosop11 3a rroKynKa HJIH npo.ua)l(6a Ha HCqJHHaHCOBH aKTHBH. To3H 

cTaH.napr JaMeHl! MCC 39 <Puuaucoeu u1-1cmpyMe11mu: npu3uaea11e u Ol,(e11,1.ea11e. 

B pe3ynrnT OT np11naraHeTo Ha MC<l>O 9, ,lJ;pyacecTBOTO c np11eno nocne.u0am11Te npoMeHH s MCC 1 

flpeocma(JRJ(e Ha qJUHQ//COBUme Om'lemu, KOHTO 11311CKBa o6e3UCHKHTe Ha qJHHaHCOBH aKTHBH .n:a 6b.!laT 

npC.!lCTaBCHH KaTO OT)lCJJHa CT0311Ul1ll B OT'-ICTa 3a neqan6Jnc HJil1 3ary6HTC H .n:pyrnll sceo6xsaTeH .uoxo.u. 

i. KnacupuKal{UJ/ u ou.e11J1Ba11e 11a ,Pu11a11c0Bu aKmuBu u <jJwumcoau nacuou 

MC<t>O 9 C'b.!lbp)l(a TpH OCHOBHJ.f KaTerop1rn 3a KJiaCHqJHKaUJ.fll Ha qJHHaHCOBHTe aKTHBH: H3MCpBaHH no 

a:.10pT11311pycMa CTOHHOCT, no crrpaBC,!l.mtBa CTOHHOCT B ,npyr BCeo6xaaTCH .!lOXO)l (CCJI:BJI:) 11 no cnpaBC)lJIHBa 

CTOHHOCT npe3 CTecian6aTa an11 3ary6aTa (CCITIT3). Knacucp11KaU11l!Ta Ha cpnHattcoeaTe aKTHBH cunacHo MC(J)O 

9 OCHOBHO cc 6a311pa Ha 6tt3HeC MO.n:ena, [10 KOHTO c e ynpaBmrna q>HHaHCOBHll aKTHB H xapaKTep11CTl1KI1Te Ha 

napn'-IHHTC MY noTOUH. CraH.!lapnT enttMttH11pa cbruecTByBam1-1Te B MCC 39 KaTeropHH .!lbp)l{aHn ,no na.ne)I{, 

Kpe,n11T1111 B3eMaHHl! 11 Ha pa3nono)l{eH11e 3a npo.!la)l{6a. CbrnacHo MC<I>O 9, .n:ep110aT11011, sHe.!lpCHH s ,norosop11, 

Kb.UCTO npHCMHHll aKTHB e qJHHaHCOB aKTHB B o6xsarn Ha CTaH/laprn, Hl1KOra HC ce pa.3.!lCJlHT. BMeCTO TOBa ce 

npcueHl!Ba 3a Knac11cp11KaUHl!Ta Ha x116p11.ntt11.l!T cp»HaHCOB HHCTpYMCHT KaTo wino. MC<t>O 9 s ronl!Ma 'laCT 

3arTa3Ba Cbl.l.(ecrnysam»TC 11311CKBaHHl! B MCC 39, OTHOCHO KJiaCHqJHKaUHl!Ta H OUCHl!BaHeTO Ha cp11HaHCOBHTC 

naCHBH. 

ITpttnaraHCTO Ha MC<l>O 9 Hl!Ma 3Ha'-IHTCJ1CH ecpeKT B'bpxy C'lCTOBO.!lHHTe ITOJJHTHKH Ha ,lJ;py)KeCTBOTO no 

OTHOlliCHHC Ha q>ttHaHCOBHTC nac11s1111 .!lCpHBaTHBHHTe cp11HaHCOBH HHCrpyMeHTH. 

06l!CHCHHC Ha TOBa, KaK .D:PY*CCTBOTO KJiaCHqlHUHpa H OUCHl!Ba qJHHaHCOBl1 HHCTp)'1'1CHTH 11 OT'-IHTa CBbp3aHI1TC 

c rnx CTe'!an6a H 3ary6tt, cbrnacHo MC(J)O 9, c orrosecTeHo B Eene)l{Ka 20. 

Cne.ueamarn Ta6naua H npHJJQ)KCHH.Te KbM HCll 6eJIC)l{KH [10-.UOJJY o6l!CHHBaT IlbpBOHa'-IMHHTC KaTcroptt11 Ha 

ouettl!BaHc cbrnactto MCC 39 11 HOBHTe KaTerop1111 Ha ouettlJBaHe CbrJiacHo MC<t>O 9 3a aceK11 Knac Ha 

qJHHaHCOBHTe aKTHBH 11 qJHHaHCOBHTC nacHBH Ha JI:pY*CCTBOTO KbM 1 l!HyapH 2018 ro.u1rna. EcpeKTbT OT 

npHJiaratte Ha MC<l>O 9 Bbpxy 6anaHC0BHTe CTOHHOCTH Ha qJHHaHCOBHTe aKTHBH KbM I l!Hyaptt 2018 rG.!lHHa e 

CBbp3aH e,!I.HHCTBeHO C HOBHTC H3HCKBaHHl! 3a o6e3UeHKa. 
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llleuoc 51,11wpu11 A.a Ca.11rocmo11me11eH <jnmaucoa om'lem 
:Ja zoouuamtr, J(l81,pmaa1u,a ,w 31 oeKeMapu 2018 

6eJieiKKH KbM caMOCTOHTeJIHHSI ctnmaHCOB OT'-leT 

5. TipO!\fSIHa B 3Ha'IHMHTe C'leTOBOAHH OOJIHTHKH (npOAbJI;KeHue) 

B xwmo11 _,,eaa 

<DHHaHCOBH aKTHBH 

T-1,proBCKH H npyrH 

B3C:lt aHHll 

Ilap1-1 n napw-rn1-1 

CKBHBaJICHTH 

06wo <1>1111a11COBII 

B xu.nRou _qeaa 

<1>1rnattcosu nacirnu 
T-1,proBCKll 3aT('bmKCHHl! 

El!JleJ1CKa 

06u-10 <1>1111a11COBH naCIIBII 

6. TipHXOAH 

Ih,puoua•iaJina Houa KJiac111jmi-a1.111fl Il-1,puona•ia 

KJiacmj>11 Ka1.11111 C1>rnac110 MC<l>O 9 JJHa 

Cornacuo MCC 39 6anancoua 

CTOHHOCT 

CbrJiaCHO 

MCC39 

KpeJUITH H B3C:'>!aHHll AMOpTH3HpaHa 638 
CTOMHOCT 

Kpen1-1n1 H B3CMaHHll AMopTH3HpaHa 59 
CTOITT!OCT 

697 

IlbpBOlla'IaJIHa 

KJJac11<j>11Ka1.11rn 

c'brnacno MCC 39 

Hoaa TibpBotta'laJJua 

)].pyrH ¢1rnaHCOBH 

nacHBH 

KJiacu<j>n Ka1.111.11 

c'brnac110 MC<l>O 9 

)].pyru ¢HHaHCOBH 

nacHBH 

6aJJaHCOBa 
CTOHHOCT 

C1>rnacno MCC 
39 

(4,798) 

(4,798) 

HoBa 

6aJiaHCOBa 

CTOHHOCT 

Cl>rJiaCHO 

MC<l>09 

638 

59 

697 

Hona 

6arJaucosa 

CTOHHOCT 

Cl,J'JJaCHO 

MC<l>09 

(4,798) 

(4,798) 

EqieKThT OT nbpBottatfanttoTo np1rnaraHe Ha MC<DO 15 a1,pxy npuxo.n.uTe OT .noroeop11 c KnuettTH Ha fpynaTa e 

onosecTeH B Eene)l{Ka 5. Dopa.nu 1-n6pamrn OT JwY*eCTBOTO no.n.xo.n 3a rrpeMHHaBaHe KbM MC<I>O 15 
CbCTOCTaBHMaTa 1-fHqJOpMal..U·UI He e npe1131-IHCJieHa, 3a .n.a 0Tpa3H HOBl1TC H3HCKBaHmL 

A. KaTeropuu npuxo}lu 

Jwy)KeCTBOTO rettcp11pa np11xo.n11 OCHOBHO OT KOMI1CHOHHl1 3a npe,!!.OCTaBJI.HeTO Ha npo.n.yKTl1 OT xapTHJI H qiomrn 

Ha <I>rreKcnp11HT. 

B XWIHOU lleBa bl!Jl eJIC/;.« 2018 2017 

IIpHXO,!J.H OT }lOrOBOpH C ICJIHeHTH 971 901 

Ilpuxo.n.n OT KOMHCHOHHll 

l13BbH CTpaHaTa 971 901 

971 901 
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Weiu)c 511JtwpuR A.a 

neJieiKKH KbM CaMOCTOHTeJIHHH (j>HHaHCOB oTqeT 

6. IlpHXOJlH (nponbmKeHHe) 

E. PaJOHBKa Ha npHXO)J.HTe no .o.oroBOpH C KJIHeHTH 

Ca,uocmoRme.neu rfmuaHcou om11em 
1a zo<)u,wma, 1«U1Jpu,uau(a ua 31 oeKe.Jtupu 2018 

B cne.uBall\aTa rn6irnua np11xo.u11Te no .ll,oroeopH c KJil1CHTl1 ce paJfomaT no OCHOBHH rcorpaq>CKH rra3apH, 

OCHOBHH rrpo.D.yKn! H JUIHHH Ha ycnyrn lf epeMe Ha np113HaeaHe Ha np11XO.ll,l1Te. 

B xwm<)u .:1eaa 

OcttoBHH r eorp aq>cKu naJapu 

Eeporrei-icK11.si CblOJ 

fipHX0.0.H OT KOMHClfOHHH 

BpeMe Ha npH3Ha BaHe Ha npHXO)J.HTe 

y cnyrnTc cc rrpCXBbpJI.sIT KbM onpe.D.CJICH 

2018 

971 

971 

971 

MOMCHT BbB BpCMCTO 971 
B. 3a,UbJIIKCHHH Ja H30bJJHeHHC " OOJIHTHKH Ja npH3HaBaHe Ha npuxo.un 

2017 

901 

901 

901 

901 

Tipl1XO.llbT cc oueHHBa Ha 6a3a Ha BbJHarpruK.ll,CHHeTO, onpe.D.eJJeHO B .ll,OfOBOpa C KJJl1CHTa. )J.py)l(eCTBOTO 

rrp113Haea rrp11xo.u, KOraTO rrpcxeopn.si Konrpona Bbpxy ycnyrara KbM KJIHCHTa. 

r. Ilpuxo.o.u OT KOMHClfOHHH - areHT HJIH npHHQHOaJI 

Wci-tuc Ebnrap,rn A,lJ. 1131lbJIHHBa poJrnTa Ha KOMHCl10Hep no cnopaJyMCHHC 3a )lOCTaBKa Ha npo.uyKTH Me)l(.uy 
.uocraetJHUH Ha xapnrn 11 qionHH 11 <l>JieKcnpHHT EOO.L(. 8b3 ocHosa na T0311 .D.oroeop Wew.nc Ebnrapl-UI AL( e 
qiaKTyp11pano Ja 2018 - 971 XHJI. JIB. (2017: 901 XHJI. JIB.) 

7. r\AMHHHCTpaTHBHH pa3XOAH 

B xwm<)u J1eaa 

KoncymaHCKH ycnyrn 
PaJxo.ru1 3a TPY.ll. 11 oc11rypOBKH 
06mo a)lMlfHHCTpaTHBHH pa3XO)llf 

8. HeTHH <pHHaHCOBH npHXOAH ll pa3XOAH 

<I>nuaucoau npuxo.uu 

Tip11XO.ll,l1 OT JIHX8l1 no .uoroeopu Ja 3aeMH CbC CBbp3aHl1 JJHl.{a 

<I>uuaHCOBH pa3XO.UH 

Pa3XO.lll1 3a Jil1XBl1 no .l],OfOBOp11 3a 3aeMl1 CbC CBbp3aHl1 JIHUa 
PaJXO.ll,11 3a KOMl1CHOHHl1 
Pa3XO)lH 3a JIHXBH H KOMHCHOHHH 

HeTHH q>HHaHCOBH npHXOJlH H pa3XO.UH 

9. .l(bJirocpoquu HHBeCTHU:HH 

2018 

115 
602 
717 

2018 

2 11 
211 

(184) 
(5) 

(189) 
22 

I1pe3 2013 r. llldf.D.C Eonrapm, A,lJ. np11.D.ofarna l 00% OT KOHrpona Ha <t>neKcnp11HT EOO)J.. 

2017 

31 
142 
173 

2017 

242 
242 

(208) 
(3) 

(211) 
31 

l1HBCCTl11.{11HTa B pa3MCp Ha 5,872 XlfJI.JIB 3a 2018 ro.u. (2017: 5,872 XHJI. JIB.) npe,UCTaBJlitBa l 00 % .l),51JIOBO 

)"lacrne B Jlbll\CpHo .upy)Kecrno <t>neKcrrp11HT EOO)J.. 
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Weiu)c .61,11wpu11 AJ.( CaMocmo11meJ1eu rftuuaucoa om11em 
1a zoouuama, 1aaop1uaa11{a ua 31 oeKe.Mapu 2018 

lieJie~KH K'bl\1 Cal\fOCTOHTCJIHHH <l>HHaHCOB OT'ICT 

B xw1Rou ReBa 

I1H0ecrnum1 a <t>ncKcnp11HT EOO,n: 

CnpaBeJlJIHBa CTOHHOCT 

KhM 31 .ueKel\tBpH 2018 

5,872 

5,872 

Ilpuxo.u OT JlHBH,lleHT, 

npu1naT npe1 2018 

He ca npo.na.ncHH CTpaTCrHlJCCKH 11.HBeCTHUKH npe3 2018 " Hl!Ma Tpattccpcpu Ha HaTpynaHH IlClJaJI611 HJIH B 

KanHTaJia, CB'bp3aHH C TC311 HHBeCTH:UH:li. 
Jaryfot 

1 o. ,II.aH'bU.U Bbpxy .!lOXO,!la 

(a) .ll:aH'bU.H npHJHaTH B neqaJI6u u 1ary6u 

B XURROlt 11e6a 

TeKyW. .uanbK 

TeKyIU na111,K no .uanb'IHa )leKnapau1rn 

Texyu< oa110K 11pu1nam 11e11aJ16u llllll wzy611 
.ll:attbK 1a TeKyiuaTa ro.z:urna 

06w.o TeKyIU JlaH'bK npH3HaT B ne'lan6u HJIH 1ary6u 

0Tcpo•1eu nanbK 

Bo3HHKBaHe 11 o6paTHO npOl!BJICHHe Ha apeMeHHH pa3JIHKH 

Pa3XO.UH 1a .uan1>u.u 

(6) 06HCHeHlfe 11a e4>eKTHBHaTa }lallb'IHa CTaBKa 

B xw1Ri>u .?e6a 2018 

flcqan6a 3a nepuon 

Pa1xom1 1a .nattbUH 

flc<Jan6a npe.n.11 .uattbUH 

KopnopaTHBCH .uaH'bK, 6a3HpaH Ha 
3aKottoaaTa .nam,•rna crneKa 3a 
.ll:py)l(CCTBOTO 10.00% 

10.00% 

2018 2017 

(28) (20) 

(28) (20) 

(28) (20) 

(56) 

(28) (76) 

2018 2017 2017 

248 683 
{28) (76) 

276 759 

(28) 10.00% (76) 

~28) 10.00% ~76) 
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Weuoc S1,.ruapw1 A.a Ca.Hocmo>1mene11 <Jmna11coa om'lem 
1a wounama, 1aa1,pu1aau{a ua 31 oeKe.,rnpu 2018 

EeJie)KKH KbM caMOCTOHTeJIHHH «pHHaHCOB OT'feT 

10 . .II.aH'hU,H Bbpxy J].OXOJ].a (npOJJ.bJiiKeHue) 

(6) 06xcnem1e na ecpei-.-rusuaTa .u.au1,qua cTaBKa (npo.u.1,n;Keuue) 

CbOTBCTH11Te .11aHb'IHl1 nep110.11n MOraT .11a 6b.ll.e o6eKT Ha npoaepKa OT .uaHb'IHHTe opraHH .uo H3Tl1Y.aHeTO Ha 5 
f0.ll.11HH OT KpaJJ Ha rommara, a KOllTO e no.na.u.cHa .ncKnapau.11J1 11n11 c cne.11sa110 na 61,ne no.u.a.u.ctta .neKnapau1rn, 

KaTO MOraT .11a 61,.naT H aJJO)KCHl1 }.10flbJJHl1TCJJHl1 .u.aHb'IHH 3a.1lbJJ)KCHl1ll. 11Jil1 r110611 Cb06pa3HO HHTCpnpen1paHCTO 

Ha naHb'IHOTO 3aKOHO}.laTCJICTB0. Ha pbKOBO.ll.CTBOTO Ha Jwy)KCCTBOTO HC ca 113BeCTHl1 o6CTOl!TeJJCTBa, K011TO 

611xa MOrJIH .ua )l0BC.1laT .no Bb3HHKBaHe Ha .UOilbJJHl1TCJIHl1 Cbll.\eCTBCHH 3a.z:J.bJJ)l(CHl1ll. B Ta311 o 6nacT. 

(B) IlpH3HaTn OTCpO'ICIIH .u.an'h'IHH aKTHBl1 H naCHBH 

O rcpo'-!cmnc .uaHb'IHl1 UKTHBH H naCHBH c e .ll.bJJJKaT HU CJIC.UHHTC fl03HU11l1: 

B XllllROU Heea 

)J.att1,'-!Ha Jary6a 3a rrpeHaCl!He 

)J.aHl>'lHH aKTHBII (nacttBH) 
HcTttpaHe H a nau1,u.11re 

HeTnH JJ.an1,qnn aKTHBH (nacusu) 

AKTllBII 

2018 2017 

56 
56 

56 

(r) )J.BH'.IKCHHH Ha OTCpO'ICHHTe .u.au1,uu npe3 rOJJ.HHaTa 

B xu.rnou 11eaa 

)J.aHb'IHH 

3ary611 3a 

npcHaCJIHC 

6aJ1a11c 

Ha 1 llpm11an1 

1111yapn 11 ne'lan6u 

2017 111ary611 

56 56 
56 56 

llp11311aT11 B 6aJ1a11c 

!lpyr Ha 31 

11ceo6xsareH )leKeMBpH 

/lOXO)l 2017 

nac11e11 

2018 2017 

rip11JHan1 

/lHpeKTHO 

llpm11aru B 

n ne•1an611 co6cTne11 

u 1ary611 Kamrran 

He-rHO 
2018 2017 

56 
56 

56 

6ananc 

llpH3HaTII B na 31 
/lpyr 

nei-e~rnp11 nceo6xnareH 
/lOXO)l 2018 
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Weiioc E1,.r1wpun A,l( 

JieJieiKKH KbM caMOCTOSITeJIHHH <t>uHaHCOB OT'leT 

11. Toprosc1rn u .npyru B3eMaHH.H 

B xu!IROll .7erw 

HeTeicymu 

IlpCJlOCTaBCHH 33CMH Ha CBbp 33Hl1 JIHU.a 

06wo HeTeKyu.1,11 BJeMaHHH 

TeKywu 

TbprOBCKH 83CM3HHR 

,lwyrn 83CM3HWl 

Oowo Teicymu Toprosc1m u .npyru s1eMaHHH 

06mo 83CMaHHH 

12. Ilapu H napH'IHH eKBHB3J"ICIITH 

B xuRROu .-7eaa 

CyMH no 6aHKOBH CMCTKH 

Ilapu " napH'IHH CKBHBaJieHTH 

CaMocmoJ1me.11en rfmHa11coa om'lem 
Ja zoouuama, 1aa1,pm8atu,a na 3 I oeKeMap11 2018 

EelteJ1C1<<1 2018 

3 371 

16, !7 3,371 

JI 572 

572 

3 943 

2018 

12 

12 

2017 

5 033 

5 033 

632 

6 
638 

5,671 

2017 

59 

59 

Ilapu H napn'IHH eKBHBaJieHTH B OT'leTa 33 napu•IHHTe IlOTOUH 12 59 
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Weiu)c f;1,,11wpuR Aj( 

lie.rJC)KKH K'bM caMOCTOHTC.rJHHH $HH3HCOB OPICT 

13. KanHTaJI H pc3epBH 

(a) PerucTpupan Kanurnn 

B xu.rrHOu .rreea 

PerncTp11paH Kam1Tan 

06ll{O K'hM 31 )leKell1BpH 2018 

(i) 0611K11oae11u ttKu,uu 

Ca.Hocmo11meneu <]1uHaucou om'lem 
1a w<)unmna, 1aaopU16llU(a ,w 31 <)eKe,,iapu 2018 

2018 

6 600 

6,600 

2017 
6,600 

6,600 

PerncrpHpamun KamifTaJI cc C'bCTOH OT 6,600 XHJl. o6l1KH0BeHH aKUHH c npaso Ha mac (2017 r.: 6,600 Xl1JI. 

0611KHOBCHl1 aKl..(11H) . BCH'iKl1 aKUHI1 ca C HOMIJHaJIHa CTOMHOCT 1 JICB. I1pHTe)KaTCJ1HTC Ha o6HKHOBCHH aKl..(HH 

HMaT rrpaao Ha Jll1BHJlCHT, c1,rnacHo Ycrnsa Ha Aµy)KcCTBOTo, 11 Hi\rnT npaso Ha e,ZlHH mac Ha aKUHJJ Ha 06ru11re 

Cb6pamrn Ha .ll,py)KCCTBOTO. Bc11lJKH aKUH11 ca c C,ZlHaKBH npasa OTHOCHO OCTaTh'iHHTC aKTl1BH Ha .ll,py)KCCTBOTO 

(ii) <1>0110 pe1epae11 
Karn pc3CpB11 B OT'ieTa Ha JlPY)KCCTBOTO ca npCJlCTaBCHH 3aKOHOBl1 pc3epn11, Cb3)la)ICHH B pe3yJITaT Ha 

pa3npe.uenCHl1C Ha IlC\J.aJifot OT MHHaJIH rD,ZlHHH 11 .upyrn pc3eps11 CBbp3aHH C 61,nrapCKOTO 3aKOHO)laTeJICTBO. 

<POH)l Pc3epBCH e <popM11paH Bbpxy I 0% OT Hepa3npe.ueJICHa IIC"!aJ16a 3a 2017 ron., KOJITO e Ha CTOMHOCT 176 
XHJl. JIB. 11 npe.ncTaBJIJIBa 1 7 XHJI. JIB. 

(6) YnpaaneHne Ha KannTaJia 

I1om1T11Karn Ha .ll,py)Kecrnoro e .I.la ce nOJlbp)Ka c1rnHa Kan11ranosa 6a3a TaKa, qe na ce no.n1,p)Ka .uosep11ero Ha 

Kpc.u11rnp11Te 11 Ha na3apa Karn Ull.JIO, " )J.a cc oc11rypJ1T ycnos11J1 3a pa3s11T11e Ha 6113Heca s 61,.uerue. 

PbKOBOJlCTBOTO Ha6mo,uasa Bb3BpbIUaC!'v10CTTa Ha Kan11Tana, KaKTO 11 HHBOTO Ha .llHBH)lCHTl1TC 3a o6HKHOBCHHTe 

aKU110HCp11. 

CbBCThT Ha .u11pCKTOpHTC ce CTJ)CMH .ua IlO.ll.llbp)Ka 6anaHC MC)K)ly IIO-BHCOKa Bb3BparuaeMOCT, KOJITO 6H 6HJ1a 

Bb3M0)KHa npH Il0-Bl1COK11 mrna Ha 3ae:-.m H npe.UHMCTBaTa 11 c11rypHOCTTa, IIOCTHrHaTH qpe3 CTa6imtta II03111..(11JI 

Ha Kam1Tana. 

I10J1l1THKarn Ha .ll,py)KeCTBOTO c .ua IIO.ll.llbp)Ka HHBO Ha KocqJHUHCHTa non 2.00. KoeqHtUHCHT Ha HCTCH JlbJif KbM 

KOp11r11p aH co6cTBCH KailHTaJI KbM 31 ,UCKeMBp11 e, KaKTO cne.usa: 

B XUJIJ/Ou .rreea 

06ll{O naCHBH 

HaMa.'leHII c: napn " napn'IHH eKBHBaJICHTII 

HeTttn a,1,nroae 

Co6cTaen KannTaJI 

KoeqmunettT Ha neTeH ,u1,nr KbM KOpnrnpan co6craen 

KanuTaJI KbM 31 .ueKel\rnpu 

2018 

2,816 
(12) 

2 804 

7 024 

0.39 

2017 

4,826 
(59) 

4,767 

6,776 

0.70 
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llleiu)c 61,.11wpun A/.( CaAtocmonmeneH q1u1w11coo omttem 
JU wou11ama, Jao1,pmoau4a "" 31 oe«eAtopu 2018 

EeJie~ICH KbM C3MOCT OS1TeJIHHSI <l>HII3HCOB OT'leT 

14. 3aeMH 

B XUJIJIVU .wea 

ITony-icH11 3ac :1m OT CBbp1a H11 rr tt~a 

06mo 3ael\rn 

Ev1eJ1C1<a 

16, 17 

2018 2017 

2,81 6 4,798 

2,816 4,798 

PaBHCHHe Ha )IBH:.t-eHHJIT3 Ha nacHBH h"bM napH'IHR DOTOUR npOR3Tlflf8IU1f OT 4>1rnaHCOBaTa .ueitHOCT 

B x11,1RiJu ,qeaa 

6anaHc h"bM 1 RHyapn 2018 
Ilpo.ueuu o napu•mume nomou,u om q1u1wucooa oeimocm 
1'bnnaTeH11 1aeM11 

1'13nnaTem1. n11xBM 

06mo npoMenu a napuqHuTe noTouu 3a fl>unaHcoaaTa .ueituocT 

J(pym npo.ueuu 
Ilpo.+teuu co1,p3a11u Coe J(IO'b!IJJceuue 
Pa3xo.1.u1 3a rr11xs11 

06w.o .npyni npoMCHH 

lian anc KhM 31.neKeMBpH 2018 r. 

B xwmou .Tleaa 

lianaHc KbM 1 nHyapn 2017 
llpo,11e11u « naputtuume 110mou,u om ,Pu11aucooa oeiiuocm 
vbmrnTeHI-1. JlHXBH 

06mo npoMeHH 8 oap1t'IHUTe IlOTOUH 33 fl>HH3HCOBaTa .ueitHOCT 

J(pym npo,Heuu 
Ilpo,ueuu c,n,pwuu Coe wo1>11J1Ce11ue 
Pa3XO.llM 3a n11xB11 

06w.o .npyni npoMeHM 

liananc KbM 31 }leKeMapu 2017 r. 

15. TnproBCKH 11 .upyrn 33,U'hmKeHHSI 

B xu!IJ/Ou J1eaa 

3anon)Ke tt11J1 KbM ncpcoHana 

,ll.pyrn 33.UbJJ)Kettun 

b l!JleJICKa 

8 

b f!J1eJICK(I 

8 

2018 

3aeMH 

4,798 

(1,543) 

(623) 

(2,166) 

184 

184 

2,81 6 

3aeMn 

5,581 

(991) 

(991 ) 

208 
208 

4 798 

2017 

8 
8 
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Weiu)c Ea/tzapuR Al( Ca.,wcmonme.11e11 <jJ1111l11tcoB om'lem 
J(l zoiJwwml1, Jtun,plU6{lU(l1 lll1 31 oe«e.111ap11 2018 

lieJie,KKR KhM caMOCTOSJTeJIHHSJ tl>nttaHCOB OPieT 

16. <l>nHaHCOBJf JfHCTpyMeHTH 

(a) C'leTOBOllHH 1rnacuqmKa1urn U cnpaBellJJUBH CTOHHOCTH 

EcpeKThT or m,psotta'-la1rnorn np1rnarattc Ha MC<l>O 9 Bbpxy cp1maucos1,ne HHCTpyMeHTH tta )],py)Kecrnorn e 

OilOBCCTCH B EeJJC)KKa 5. I1opa.utt H36paHID! MCTOll 3a npeM1rnaBattc, cpaBHHTCJJHaTa HH(pOpMau11» He e 

npCH3'1HCJICHa, 3a na 0Tpa311 TC311 HOBH H.3HCKBaHH..!I. 

Ta6m1uarn IlOKU3Ba 6anaHC0Bl1TC H. cnpaBe.UJIHBHTe CTOHHOCTH Ha $HHUHCOBHTC aKTl1811 11 <jnrnaHCOBJ1TC 

nac11s11, BKJIIO'IH.TeJJHO mrnaTa 11.i'\f B H.epapX11.!!Ta Ha cnpaBCllJl11Bl1TC CTOH:HOCTH. He C BKJllO'lCHa 

Httc})opMa1.urn 3a cnpase11mrn1ue CTOHHOCTH aKO 6anaHCOBaTa CTOHHOCT e pa3}'MHO npu6JIH)KCHHC Ha 

crrpaBC)lJIHBaTa CTOHHOCT. 

31 neKeMBpH 2018 lianaucoaa cToiiuocT 

3ae~rn 11 )],pyrn 4>1111-
B xuJ1flou .'leea h f!JleJICKll B3eMallllH BIi nac11eH Oiiwo 

B3CMamrn OT CBbp3aHH JJHU.a no 

npe.uocraseHH 3aeMH II 3,371 3,371 
TbproBCKH B3CMaHH.!I II 572 572 
,ll,pynt B3CMaHl1.!1 JI 
flaQH 11 naQH'!HH eKBHBaJieHTH 12 12 12 

3,955 3 955 

I1011;rqeu11 3aeMH OT CBbQ3aHH JJHUa /./ {2,816) {2,816) 

(2,816) (2,816) 

31 lleKel\rnpu 2017 lianaucoea cToiiuocT 

3ae~rn 11 )],pyrn 4>1111-

B xzw. I1eaa EeJ1eJ1cKa B3eMaHJIH Bil naCIIBII Oumo 

B3eMan11.a or csbp3attu 1111ua no npenocTaseu11 

3aeM11 JI 5,033 5,033 
TbproscK11 B3CMamrn II 632 632 
,ll,pynt B3eMaHH.!I JI 6 6 
IlaQH 11 na2wrn11. CKB11sanenTH 12 59 59 

5,730 5,730 

I1oJI~'leHH JaCMH OT CBbQ3aHH m1ua 14 {4,798} {4,798} 
~4,798~ ~4,798~ 
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fileiu)c 51,J1wpun A,a 

BeJie:lKKH KbM CaMOCTOSITeJIHHSI $HHaHC0B OP{eT 

16. <l>HHaHCOBH HIICTpyMeHTH (npOJ:{bJI:lKeHHe) 

(6) YnpasJieHHe Ha <JmnaHCOBHB pnCK 

Ca.ItocmoRme!leu <fJU11a11coa om'lem 
Ja zoouuama, 3fl6op1uaaU(a na 31 Oexe.uapu 2018 

,Ltp)')KeCTBOTO l1Ma CKCil03Hl.(l1ll KbM cne.umne pHCKOBe OT y11orpc6aTa Ha cpHHaHCOBl1 HHcrpyMeHTl1: 

• 
• 
• 

KpemneH pHCK; 

J111KBH.ll.CH pHCK; 

na:iapeH pHCK. 

(i) 0611,(u 110110:>1cenuR 1a y11paone11ue ua pucKa 

CbaeThT Ha m1peKTOp1nc HOCH OTrOBOpHOCTTa 3a ycrnHOBllBaHe 11 y11paBJICHHC H a paCKOBCTe, C KOliTO cc 

c6JibCKBa ,Ltpy)l(CCTBOTO. 

flom!TMKarn Ja ynpaaneHHC Ha pHCKa e pa3BHTa TaKa, 'le .ua H,UeHTHq>HUHpa M attaJJH3Hp a pHCKOBCTe, C KOMTO 

ce c6JibCKBa ,Ltpy)l(eCTBOTO, .na ycTaHOBHBa JJHMHTH 3a JlOCMaHe Ha pHCKOBC 11 KOHTPOJJH, .ua Ha6mo.uaBa 

p11CKOBeTC 11 CbOTBeTCTBHCTO C ycTaHOBeHHTC Jll1Ml1TI1. Te3H Jl0JIHTl1KI1 IlO,UJie)l(aT Ha rrep110.uwrna npoaepKa 

C uen OTpa3llBaHe Ha HaCTbllI1JlH I13MCHCHHH B na3apHI1Te ycJIOBI1ll 11 B .neHHOCTTa Ha ,npy)l(eCTBOTO. 

(ii) Kpeoume11 pucK 

Kpe,u11THl1l!T pHCK ce CbCTOI1 OT pHCK OT <pHHaHCOBa 3ary6a, aKO KJ111CHTa He ycnee .ua H3IlbJ1Hl1 CBOHTC 

.noroaopHH 38,UbJl)!(CHHll. KpC.UHTHl1llT pHCK npOH3TH'Ia OCHOBHO OT 83CMaHHH OT KJll,fCHTH. 

EanaacoaaTa CTOMHOCT Ha <pHH8HCOBl1TC 8KTHBl1 npC.!lCT8BJIHBa MaKCHMUJIHaTa KpC.UHTHa CKCil03Hl.(11ll. 

T1,proscKu H APYrH BJeMamrn 

EKCil0311Ul1l1Ta KbM KPC.llHTeH p11CK C B pe1ynTaT Ha 11H,Ul1811.UYaJIHHTe xapaKTCp11CTHKI1 Ha OT,UCJIHl1TC 

KJIHCHTH. BceKH HOB KJIHCHT cc aHaJIH3Hpa nOOT.[(CJIHO 3a Kpe,u11Tocnoco6HOCTTa 38 nnamaHC. K JJHCHT H, KOHTO 

HC OTroaapllT Ha l13HCKB8HHll ll0Ka38TCJI 38 KpC.!111TOCil0C06HOCT, MOraT JJ,a 113BbprnaaT CJJ,CJIKH caMO C 

npcJJ.11nawattc. 

MaKCHMaJIHaTa CKCn0311UHll KbM Kpe.naTeH pHCK 3a nproBCKH H JJ.pyrH B3CM8H11ll 11 aKTHBI1 no .!lOrOBOpH KbM 

OTlJCTHaTa .uaTa no rcorpaq>CKH perHOHH e, KaKTO CJICJJ.Ba: 

B xwmou .'leea 

I13BbH CTpaHaTa 

liaJJaHCOBa CTOHHOCT 

2018 

572 

572 

2017 

632 

632 
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16. <l>uuaucosu HHCTpyMeHTH (npo.u1>mKeHHe) 

(6) YnpaBJJem1c Ha q>UHaHCOBlfll pHCK (npO,l.lbJJ~enue) 

(ii) Kpei)umeu pucK (11poi)1,11J1ceuue) 

T1,proucK11 11 .r.pyrn BJeMamrn (npO.!lbJJ:iKemte) 

Cpaa11umemw umj,op,,wu,uR cnopei) MCC 39 

AHamn Ha KpC.UHTHOTO Ka'lCCTBO Ha ThprOBCKIHC B3CMaHlUJ, KOHTO HC ca HHTO npocpO'ICHH, HHTO 

o6C3UCH CHJ1 K'l,M 3 l JlCKCMBpH 2017 r., C KaKTO CJIC,l.lBa. 

B ximRou Reaa 2017 

TeKym11 (Henpocpoqe1111, tteo6e1ueneHu) 632 

632 

Heo6CJUCHeHHTC ThproBCKH B3CMamrn KbM 3 1 ,l.lCKCMBp112017 r. ca C 6pyrna 6anaHcosa CTOHHOCT B pa3Mep 

Ha 632 x11JI. ncsa. 

B xuRHOu Re8a 2018 

TeKyIUH (nenpocpo<IeHn, He06C31.lCHCHH) 572 
572 

Hco6CJUCHCHl1TC Tbp roBCKl1 B3CMamrn K'l,M 31 )lCKCMBpH 2018 r. ca c 6pyrna 6anattcosa CTOH HOCT s pa3Mep 

Ha 572 x11n . ncsa. 

IlapH lf napH'IHH CKBHBaJJeHTH 

)lpy)l{CCTBOTO paJnonara C nap11 11 nap11.'IHl1 CKBHBaJICHTH B pa3MCp Ha 12 XHJI. ncsa KbM 31 neKCMBp112018 r. 
(201 7: 59 x11n. n eBa. ) . 

(iii) JluKaui)en pucK 

J1HKBl1.llHl1l!T p11.CK C pHCKoT, 'le np)'")l{CCTBOTO me HMa rpy.UHOCTH np11 HJITbJIHCHHC Ha 3a,ll1,Jl)i(CHlUITa, 

CBop 3aHH C qnrnaHCOBl1TC n aCHBl1, KOHTO ce ype)l{JtaT B nap11 11Jl11 qpe3 npyr qmHaHCOB aKTHB. I1onxo.nbT Ha 

lliei-i.nc 61,nrap11l! 3a ynpaBJICHHC Ha JlHKBH.llHOCTTa C na cc ocnryp11, ,l.lOKOJlKOTO e Bb3M0)KH0, Y.e TH 811Har11 

m e HMa nocTaTbl!HO nl1KBl1JlH0CT, 3a na H3IlbJIHH 3a,/.l1,Jl)i(CHlli!Ta CH, KaKTO npH HOpMaJIHH, TaKa H np11 

crpecos11 ycnoBJrn, KaKTO 11 6e3 n a rroHcce HenpucMnHBH 3ary6tt nnH na Haspenn Ha penyrnu11.1na CH. 

I1penna3JIHB0TO ynpaBJICHHC Ha JlHKBH.llHHR pHCK rrpennonara IIO.ll.llbp)l{aHe Ha .llOCTaTo<JHO KOJIHl!CCTBO 

napH'IHH cpe.ncrsa, KaKTO 11 81,3MO)KHOCTH 3a .llOilbJIHlffCJIHO qmHaHCHpaHe C KpC)lHTH 3a o6op OTHl1 HJIH 

uenes11 HY)K.UH. ITopaLJ.11 .llHHaMH'!HaTa np11po.ua Ha OCHOBHHTC THITOBC 6 HJHCC, ,ll,py)KCCTBOTO ce CTpCMH na 

ITOCTHrHC fbBKaBOCT B H3Il0Jl3BaHeTO Ha pa3Jil1'!Hl1 qnrnaHCOBH HHCTpyMeHTH, KOHTO .na rapaHTHpar 

nonxo.n»m a 3a H3BopillBaH!1R 6HJHCC JIHKBH.D.HOCT. 

(iv) IlaJapeu pucK 
I1a1apeH pHCK e p11CK1,T npH rrpOMl!Ha Ha n a3apHHTC UCHH, KaTO Kypc Ha 'lY)K.D.ecrpaHHa sanyrn, JIHXBCHl1 

npOUCHTH HJil1 UCHH Ha KaCTHTaJIOBH 11HCrpyMeHTH, .nOXO.Lll,T Ha Jlpy)KCCTBOTO 11Jll1 CTOHHOCTTa Ha 

HHBCCTHU1111TC 81,B cjlHHaHCOBl1 HHcrpyMeHTH .na 61,nar 3acernan1. IJ;cnra Ha ynp aBJICHl1CTO Ha IIaJapHHll pHCK 

C ,ua ce KOHTpon11pa CKCil0311UHRTa K'I,M IIa3apeH pHCK B np11eMJilfBl1 rpaHHUH, Karo ce OITT!1MH3Hpa 

Bb3Bpbmae:-.1.0crra. 
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16. <l>uuaucosu HHCTpyMeHTH (npO.UbJliKCHHe) 

(v) Ba;1ymeu pucK 

)J.di.HOCTTa Ha )].py)l(CCTBOTO ce OCblUCCTBHBa KaKTO B DbJirapHJI, TaKa 11 B qy)K6irna. 

TH tte e H3JIO)KeHa Ha 3Ha'iHM pHCK OT KypCOBH pa3JIHKH nopanH TOBa, qe ycnynrre ce 3annamaT 

H3KJilOtJHTeJIHO B 6bnrapCKH JieBOBC H capo, tJHHTO Kypc e qlHKCHpaH. AKO ce npoMeHH KJIHCHTCKaTa Jl11.CTa 

H3BbH Eapona, me ce npOMCHH H BaJiyTHHHT noprcpei1n. 

Or I »ttyap11 1999 ron11Ha o6MeHHl1.HT Kypc Ha 6bnrapcK1-rn nca (BGN) c cp11Kc11patt KbM capo (EUR). 

06MCHHHHT KypC c BGN 1.95583 / EUR 1.00. 

JlHxeaTa no 3aCMHTC ce .UCHOMHHHpa BbB aanyrarn Ha 3aeMa. 06HKHOBCHO 3aCMHTe ce .neHOMHHHpaT BbB 

aanyrn, KOHTO CbBna.na C eanyrara Ha napHtJHHTC OOTOUH OT CBbp3aHHTC C THX .uei1HOCTH, liaH-'ieCTO B JICBOBC 

11 capo. 

(vi) Jluxeeu pucK 

,llpy)l(eCTBOTO C Bb3npI1eJIO flOJil1.THKa Ha 6a3a <pI1KCHpaHa JJHXBa. 

EKC/1031/L{UJ/ KoM l/UX6eH pUCK 

KbM OT01eTHaTa .nara JII1XBeHHHT npocp11n Ha JIHXBOHOCHHTe <pHHaHCOBl1 11HCTpyMeHTI1 Ha )J.py)l(eCTBOTO c, 
KaKTO CJIC,!lBa: 

B xuI1Ju)11 • .waa 

HHCTpyMeHTlf C cpUKCnpaHa JlUXBa 

<I>HHaHCOBH aKTl1Bl1 

<I>1rnaHCOBH naCHBH 

(vii)J(pyz pucK om uawpuu u,euu 

Hor.mnaJrna CToiinocT 

2018 

3,371 
(2,816) 

555 

2017 

5,033 
(4,798) 

235 

IlaJapeH p11CK e p11CKbT np11 npOMHHa Ha na3apHHTe UCHH Karo eypc Ha qy)l(,!lecrpaHHa aanyra, JIHXBeHH 

npoueHTH HJil1 UCHH Ha K8Til1TaJIOB1i HHCTpyMeHTli, ,!lOXO,!lbT Ha )J.py')KCCTBOTO HJIH CTOHHOCTTa Ha HCfOBHTC 

HHBeCTHUHH na 6bnaT 3acernaTH. ~eJITa Ha ynpaBJICHHeTO Ha na3apHHH pHCK e na ce KOHTpOJIHpa 

CKCIT03HUHJ!Ta KbM na3apeH p!iCK B npH:eMJIHBli rpaHHUH Karo ce OTITHMM3Hpa Bb3Bpblll,aCMOCTTa. 

17. CB1>p3aHH Jmua 

B x1111J1i>u I1e8a 

B3er.taHHH OT CBbp3aHH m1ua 

Ilpennp11J1THe <I>neKcnpHHT EOO)J.- JaeM 

3a.UbJI)KeHHH KbM CBbp3aHH nnua 

KbM W ei1nc I1tteecTM1>HT fMEX - JaeM 

KbM 161800)].-JaeM 

06iuo Ja.nbJI>KeHHH KbM CBbp3aHH JIHUa 

Kpaftnu canna Kl>M 

31 .neKeMBpll 

2018 2017 

3,371 

(2,054) 

(762) 

(2,816) 

5,033 

(3,599) 

(1,199) 

(4,798) 
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l 7. CBbp3auu JIHUa (npOJlbmKe1me) 

8C11qKI1 KpattHH can.ua CbC CBbp3aI-1H Jll11.(a ca ITO rra3apH11 ueHH. HHKOC OT can)laTa H C C o6c3neqcHO. 

B .llOilbJIHCHHC, npc3 romrnarn 3aBbpwaama Ha 31 )lCKCMBpH 2018 r . .[(py)l{CCTBOTO C Cb6pano B3CMaHl1ll Ha 

CTOHHOCT 1,873 XMJI.JIB (rnaBHHUa 1,662 x11n. JICBa 11 JIHXBa 211 XHJJ.nB). 

LlPY*CCTBOTO C 113TIJianmo 3a.D.bJI)l{eHJUI KbM CBbp 3aHH JIHUa 2,166 XHJI. JIB. B TOBa q11cno JIHXBH Ha CTOHHOCT 

623 XHJI. JIB. 11 1,543 XHJI. JIB. rnaBHHUH. 

18 . .Ll,1>1Uep1m npeJlnpHHTHH 

Cnc.nBa Cf!HCbK Ha CbIUCCTBCHHTe .llblllCPHH rrpe.nnp11}1nlll Ha .[(py)l{eCTBOTO. 

0CH0BHO MHCTO 

na 6H3HCC 

Cl>ncKcnpHHT EOOLt obnrap1rn 

.[lpy)l(ccrnoTO yrrpa)KWJBa IlbJieH Kompon Bbpxy Cl>ncKcrrp11HT E OO.[l. 

19. Cb6HTHSI CJie)l )laTaTa Ha OT'leTHHSI nepHOJl 

Co6CTBCHOCT B npoueHTH 

2018 2017 

100% 100% 

Hl!Ma Cb6HT Hll cnc.n J:{aTaTa Ha OT'!CTHH.11 ncpuo.u, 113HCKBa um KOpeKUml HJJH OflOBCCTlrnaHe B CaMOCTO.IITCJIHH.11 

cjmHaHCOB OT'ICT, KOHTO ca ce cnyq11n11 3a nepuo.na OT OTYCTHaTa .narn .no .uarnrn, KOraTO T0 3H cjmHaHCOB OTqcT 

e o,110 6pe1t 3a m.naBaHc OT Eop.ua Ha .n11pCKTOpHTe 30 anpun 2019. 

20. 3Ha'IHMH C'ICTOBO,ZJ.HH IlOJIHTHKH 

.l(py)l(CCTBOTO e npHJIO)KHJIO nocne,aosaTeJIHO 3HaYHMl1TC CYeTOBO.llHH Il0Jl.lffl1KH npe.11cTaBem1 no-nony 3a 

BCli'IKH ncpHOJ].11, npc.ucnmeHH B T0311 KOHCOJJH.UHpaH cjmHaHCOB OTYCT, OCBCH aKO Hee noco'leHO .upyro (B11)1( 

CbIUO EieJIC)KKa 5). 

n o-.uony C rrpe.ucrnseH HH.UeKC Ha 3HaYHMl1TC ClJCT0B0.1lH11 f!OJIHTHKH, 3a KOHTO nose'IC HHcj>OpMaUHJI e 

Han11YHa Ha cne.usam11Tc cTpatt11u11: 

a. £a3a 3a KOHco1rn.nau1rn 

6. Tip11xo.u11 OT .norosopH C KJIHCHTH 

B. CDJ.niaHCOBl1 npHX0.1111 11 pc13XO.!ll1 

r. Y.y)K.uecrpattHa sanyra 

.n . .l(aHbUH Bbpxy ,ao xo.ua 

C. Cl>11HaHCOBH MHCTpyMeHTM 

)I(. Co6CTBCH KarTMTan 

20 
20 
20 
21 
21 
23 
25 
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20. 3ua'IHMH C'leTOBOUHH IlOJIHTHKH (npou1>mKeune) 

{a) liaJa 3a KOHCOJllf.llaUHR 

(i) Jb,1u,ep1111 opy:Hcecnuw 

)J:1,meptt11 .npy)KCCTBa ca TC311, Bbpxy KOlfTO ,lJ.p~eCTBOTO ynpa)KWI.Ba KOHTpon. )J.py)KeCTBOTO KOHTpo1111:pa 

e.ntto npc.nnp1uinre KoraTo e H3JlO)KCHa Ha, 11nH HMa npaao Ha np0Mettn11sa Bb3BpamaeMOCT OT caoeTo )"laCTHe 

B .npy)KeCTBOTO 11 lfMa Bb3MO)KHOCTia .na BJ1lfl!C Ha Ta.3M Bb3BpbmaeMOCT qpe3 BJiacrra CM B npy)KCCTBOTO. 

cl>11HaHCOBl1TC OT'iCTM Ha .Ubll.lepHMTC .npy)KCCTBa cc BKJHOlJBaT B KOHCOJ111.ll11p3HHll cjurnaHCOB OT'!CT OT .narara, 

Ha KO.l!TO C ycTaHOBCH KOHTpo.n, .no .naTaTa Ha npeycraHOBl!BaHeTO My. 

(ii)3azy6a 1w 1<011mpo11 

I1pII 3ary6ara Ha KOHTpOJJ tta.u. Jlbll.(epHo npe.u.npHHTHe, ,lJ.p~eTCBOTO 0Tn11cea aKTHBHTe 11 nac11BI1Te tta 

JlbUiepHOTO npc.u.np11l!THC, H CBbp3aHHTC HKY 11 .npyrnTe KOMITOHCHTl1 Ha co6CTBCHlll! KaTIHTaJl. I1eqan6ara 

HJ111 3ary6aTa, npoH3JIH3ama OT Toaa, cc npH3Haaa e neYan6aTa IIJTH 3ary6aTa 3a nep110.na. 3anaJeH .Ul!JT e 

6He11Ie .nbmepHo .npy)Kecrno ce ouettl!Ba no cnpaae.nn11aa CTOHHOCT npH 3ary6ara Ha KOHTpon. 

(6) IlpHXO)lH OT .norosop11 C KJIHeHTlf 

)J.py)KCCTBOTO np11nara nbpBOHa'iaJTHO MC<f>O 15 OT l llttyap112018 r. I1HCp0pMaUl1l! 3a C'iCTOBO.UHHTC 

ITOJ111Tl1KM CBbp3aHl1 C .u.oroaop11 C KmreHTl1 e npe.nocraaeHa B EeJIC)KKa 6. EcpeKTbT OT nbpBOHa'laJIHOTO 

npHJiarattc Ha MC<DO 15 c on11caH a Ecne)l{Ka 5. 

{B) <l>1rnaHCOBH npHXO.lllf H pa3XO.UH 

ct>1rnaHCOB11Te npHxo.n11 I1 pa3XOA11 Ha ,lJ.py)KeCTBOTO BKnI011BaT: 

• 

• 

np11xo.nH OT J1HXB11; 

pa3xo.n11 3a n11xstt; 

• HCTHa neqan6a HJil1 3ary6a OT cp11HaHCOBl1 aKTHBl1, OT'IHTaHH no crrpaae.nmrna CTOHHOCT npe3 nc1.Jan6ara 

un 11. 3ary6arn; 

• BaJIYTHH KypCOBH ne1.JaJI6H HJ111 3ary611 OT Q)HHaHCOBH aKTHBH H q>HHaHCOBH nac1rn11; 

JI11:xaeHH npHXO.UH 11Jll1 pa3XO)J.H. ce npH3HaBaT, M3Il0Jl383HKH. MeTo.na Ha ecpcKTl1BHl1ll Jll1XBeH npoueHT. 

I1pttxo.n OT .UHBHACHT cc npH3H3Ba B nc1.Jan6arn llJTH. 3ary6ara Ha )l3TaTa, Ha KOl!TO C ycTaHOBeHO npaBOTO Ha 

,lJ.py)KeCTBOTO .na nonyq11 nnamaHe. I1p11 H.3'il1CJTl1Batte Ha np11xo)la H pa3xo.na 3a J111.xa11 ce npHnara 

cqieKTl18Hlf5l JllfXBCH npoueHT KbM 6pyrHaTa 6anaHCOBa CTOHHOCT Ha aKTHBa (KOraTO aKTHBa He C C Kpe.nHTHa 

o6C3UCHKa) H JIH. Kb:'.t aMopT113HpaHaTa CTOHHOCT Ha 3a.UbJJ)KeHHeTO. 3a q)11H3HC0BH 3KTl1BH., o6aY.e, KOl1TO He 

ca 3aKyneHlf HJllf nbpBOHa'iaJTHO Cb3.U3JlCHl1 q>HH3HC0Bl1 aKTHBl1 C Kpe.n1ntta o6e3UCHKa, HO anocne.ncTBl1e ca 

CTaHaJJH Q}11H3HC0BH aKTHBlf C Kpe.lll1THa o6e3UCHKa, npHXO.lla OT JIHXBH cc H31.JHCJJJlBa YpC3 npmiaraHe Ha 

ccpeKTHBHH.Jl JlHXBeH npoueHT KbM aMOpTH3HpaHaTa CTOHHOCT Ha cp11HaHC0BH5l aKTHB. AKO aKO Kpe.n11THH.l!T 

p11CK no cj)11HaHCOBl1ll HHCTpyMeHT ce nO.ll06pl1Ba, TaKa Y.e cp11HaHCOBl1l1T aKTHB BC'ie HC e C Kpe.ll.1-iTHa 

o6c3UeHKa, Toraaa H3'i11cnett11eTo Ha np11xo.ua 3a nHXBH ce npaa11 oTHoao Ha 6pyTHa 6a3a. 
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20. 3Ha'IHMH C'leTOBO,UllH IIOJIHTHKH (11pOUbJIJKe1rne) 

(r) qyiK.neCTpauua uanyrn 

(i) Coem:.u o 'IJ'JlciJecmpauna otmyma 

C.ucJJKHTC B qy)KileCTpaHHa eanyrn ce npe113q11cmrnar B CbOTBCTHHTe cpyHKUHOHa.JIHH Bany rn no ofo.1eHH1iTC 

Kypcoae Ha .uaTHTC Ha rpaH3aKUH11Te. 

ITapH'-IHl1 aKTl1B11 11 naCHBl1, ,llCHOMJIBl1paH11 B '-IYiKJla eanyra, ce npeH3'IH'CJrnBaT BbB cpyHKUl10HaJJHaTa BaJJyra 

no ofoteHHl1ll Kypc KbM OT'!eTHaTa .uara. He-11api1'-IHH aKTHBl1 li naCHBli, KOHTO cc OUCHl!BaT no cnpase.umrna 

croii.Hocr a qy)l(JlCCTpamia eanyra, ce npeu3qucJU1BaT BbB <p)'HKUHOHanHara sanyra no Kypca Ha .uarara, Ha 

KOJl.TO cnpase.um10ara CTOHHOCT e onpe.uencHa. Henap11'-IHl1 Il03HU1111, KOHTO ce OUCHJl.BaT ITO HCTOp11'lCCKa 

UCHa B qy)!(JlCCTpaHHa Banyra ce npCH3'111CJJHBaT no BaJJYTHHJI' Kypc Ha .uarara Ha TpaHJaKUHJl'Ta. BanyrHO 

Kypcosu pa3JJHKH 06114aHHO cc np113uasaT s rret.ian611 11 3ary611. 

(Jl) )I.aHblUI Bbpxy JlOXO}la 

PaJxona 33 .!laHbUH Cb.!lbp)l(a TCKYIU11 11 OTCp04eHH Jl3Hbl.l,li. TOH ce np113HaBa B rreqan611. H 3ary611. 1111.XBH 11 

HCYCTOHKl1, CBbp3aHH C .ll3Hbl.l,H Bbpxy .uoxo.ua, B TOBa 411CJIO H Hec11rypHH .!l3Hb'lHli npoue.uyp11, ce .!lOKJl3Jl83T 

orirnrar B CbOTBCTCTB11e c MCC 37 [!po6l/3UU, ycll06HU nacuou uyc110011u aKmuou. 

(i) Te«yu< oam,K 

TeKyW.HSIT J::taHbK e OY.aKBaHOTO ,UaHl,'lHO 33.!lbJl)l(CHHC 11JlI1 83CMaHe Bbpxy o6naraeMaTa net.ian6a HJ111 Jary6a 

3a fO.llHHaTa, np1rnaraHKli ,UaHb'!HliTC CTaBKH, sneJnH B c11na, 11JlH no CbIUCCTBO BbBC,!lCHH l(bM OT4CTHaTa 

.narn, 11 Bc11qK11 KOpCKUHl1 Ja .naHbqHH Ja.UbJJ)l(eHJUI 11JJH B3CMaHJUI Ja npe,UXO.UHH rO,lll1HH. CyMaTa Ha 

TeKylllOTO .naHb'-IHO JaJlbJJ.)l(eHue HJIH BJeMaHe e Haii:-.uo6p ara OUCHKa Ha cyMaTa Ha Jl3HbKa, KOHTO ce 04aKBa 

.ua 6b.llC nnaTeH HJJl1 IlOJJYlfCH, KOHTO 0Ypa3l1Ba HCCHrypHOCTHTC BbB Bpb3Ka C .uaHbKa Bbpxy .uoxo.na. 

TCKYIUHSIT .ll3HbK BKJJ!Ot.IBa Cbll.1,0 .uaHb4HH eq>CKTH OT .!lHBH.UCHTH. 

Teeyw11 .naHbY.HH aKTHBH HJlli nacHBH ce HCTHpaT caMO, B CJJYlfaH qe orrpc.ueneHH Kp11repm1 ca H3nbJJHCHH. 

21 



20. 3Ha'IHMH c1.1eTOB0JlHH DOJIHTHKH (npOJlbJDKeHue) 

(.n) ,lI.aHbUH Bbpxy .nox.oJJ,a (npO,llbmKenue) 

(ii) Omcpo11eu <>am,K 

Orcpo'ieHHTC naHbUH cc H3'1HCJUIBaT Bbpxy speMCHHHTe pa3JIHKl1 Me)Kny 6aJiaHCOBHTC CTOHHOCTH Ha 

aKTHBHTe H naCHBHTC, npH3HaTH BbB q>HHaHCOBHll OT'{CT H cy~rnTe H3fiOJI3BaHH 3a naHb'lHH uemr. 

AKTHBH no OTCpO'lCHH .naHbUH ce Ha'lHCJil!BaT 3a HCH3ITOJI3BaH11Te .naHb'lHH 3ary611, He113IlOJI3BaHH .naHb'lHH 

KpC.DHTH 11 HaMaJJl!CMH BpCMeHHH pa3JIHKH, llOKOJIKOTO e sepol!THO ,Ila 61,.naT HaJIHlJHH 6b.uemH o6naraCMH 

nc'-!an611, cpcmy KOHTO re .na Morar J:ta 6b.nar ynorpe6ett11. Eo.nem11rc 06naracM11 nc'iaJI611 ce onpe.ucmn Ha 

6a3a Ha pCaJIH3HpatteTO Ha CbOTBCTHHTC o6naraeMH BpCMCHHH. pa3JIHKl1.. AKO pa3MCpbT Ha o6nar aCMHTC 

apeMCHHH pa3JIHKl1 C HCllOCTaTblJCH, 3a .ua cc npH3HaC H3Ul!Jl0 OTCpO'lCHID! .uaH'b'-ICH aKTHB, ce 83CMaT npe.na11.n 

60.UClUHTC o6narael\rn ne'-!aJI6H, KOpHrHpaHH 3a peaJIIBHpaHCTO Ha Cbll.{eCTByBall.{H BpCMeHHH pa3JIHKH, Bb3 

OCHOaa Ha 6tt3HCC nJiaHOBCTe Ha .lJ:py)l{eCTBOTO. 0Tcpo'!eHHTe .naH'blJHH aKTHBH ce nperJIC)K.llaT KbM BCl!Ka 

OT'iCTHa .narn 11 ce HaMaJil!BaT noKorrKOTO noaeqc He e aepol!THO .na 6b.ne pean11311paHa 60.uema HJro.na, Karo 

TaKHBa HaMaJICHHll cc 8b3CTaHOBJ1BaT, Koraro sepol!THOCTTa 3a 6b.DClUl1 o6naraeMH .naHb'iHH rre11an611 cc 

no.no6p11. 

ITp11 onpe.ncnl!HCTO Ha TCKYlUHJ! H OTCpO'lCHHll .naH'bK ).J:py)KCCTBOTO 83CMa ITPC.UBH.ll ecpCKTa OT HCC11rypHH 

.uaHb'lHH fi03HUHH 11 .naJIH llOIT'hJJHHTCJJHH .uaH'hUH HJili JIHXBH MO)l{C .ua ca .Ubff>KHMH. ).J:py)l{CCTBOTO CMl!Ta, 'IC 

Ha'iHCJJeHHJ!Ta 3a .naHb'iHH. 3a,UbJI)KCHlill ca a.neKBaTHH 3a BCH'lKH OTBOpCHM .uaH'b'lHH fO,UHHH Ha 6a3aTa Ha 

OUCHKaTa Ha MHOro cpaKTOpH, BKJl!O'lHTCJJHO HHTCpnpen1paHe Ha .uaHb'lHH 3aKOHH H rrpC,UHiliCH OilHT. Ta311 

oueHKa ce OCHOsaaa Ha np116JJH3HTCJJHl1 OUCHKH H )lOnycKaHHll 11 MO)l{C .ua BKJI10'1Ba npeucHKH 3a 6b.DCU!H 

Cb6HTHll. Mo)l{e .ua ce ITOllBH HOBa HH<pOpMaUHJI, cnope,L\ KOllTO ).J:p~CCTBOTO na npOMCHH CBOHTC npeueHKli 

3a ancKBaTHOCTTa Ha CblUCCTBysam1ne ,L\aHb'iHH 3a)lbJI)KeHIUl; TaKHBa ITpOMeHH B )laHb'lHHTC 3a.DbJJ)KeHHll 

611xa 3accrnan11 pa3xo.ua 3a .uaHbUH a nep110.ua, Koraro TaKOBa onpe.ncn l!HC 6b.uc Hanpasetto. 

HenpH3HaTHTC OTCpO'iCHH .naHb'lHH aKTHBH ce oueHllBaT KbM BCl!Ka OT'lCTHa .nara H ce npH3HaBaT, )lOKOJIKOTO 

c CTaHarro BCpOl!THO, 'IC me 6bllaT HaJIM'lHH 6b.llClUH o6naraCMl1 IlC'lan6H, cpcmy KOHTO TC MOraT .ua 61,,[laT 

H3fiOJ13BaHH. 

OrcpO'iCH ,[\aHbK ce OUCHl!Ba no .uaHb'iHHTC CTaBK11, KOl1TO ce O'laKaa na cc rrpunaraT 3a o6paTHOTO 

np0.8BJICHHC Ha apeMCHHI1TC pa3JIHKI1, Ha 6a3aTa Ha 3aKOHH, KOI1TO ca B CHJia, HJHi ca Bb8C,UCHI1 ITO CblUCCTBO 

KbM OTY.CTHaTa .narn. 

Orcpo'iCHl1TC .naHb'lH H aKTHBH 11 rracHBM ce KOMilCHCupaT CaMO aKO 11Ma npaBHO OCHOBaHI1C 3a np11crra)laHC 

Ha TCKYlUH .naHb'IHl1 aKn(BH 11 nac11a11 H Te ce OTHaCJiT no ,llaHbUH 01,pxy ne'iaJI6ara, HaJIO)l{CHM OT CblU11TC 

,11aHb'iHl1 arraCTH Ha CblUOTO .llpy>KeCTBO HJIH Ha pa3JIIi'iHH .D.PY)KCCTBa, HO TC Bb3HaMepl1BaT .na ypenllT 

.uaHb'lHUTe nac11a11 11 aKTHBl1 Ha HCTHa 6a3a, MJJM TeXHHTC ,D.aHb'iHH aKTHBl1 H rracuau we ce pean113upaT 

C)lHOBpeMCHHO. 

I13MepaaHCTO Ha OTCpO'iCHHll .uaHbK orpa3.8Ba .uaHb'iHHTe nOCJIC)lHUH, KOI1TO 611xa npOI13TeKJIH OT Ha'iHHa, ITO 

KOHTO .lI.py)KeCTBOTO O'LJaKBa KbM ,[\aTaTa Ha OT'iCTa .ua Bb3CTaHOBl1 HJIH ype.u11 6arraHCOBaTa CTOHHOCT Ha 

CB0.11TC aKTI1BH 11 rrac11s11. 
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20. 3Ha'-IHMH C'leTOBO.llHH DOJIHTHKH (npO,U'hmt-eune) 

(e) <DnHaHCOBH HHCTpyMeHTH 

(i) Ilpumaaaue u 111,poo1ta'lamw UJAtepaaue 

TbprOBCKH 8'3CMaHJUI ITbpBOHa"laJJHO ce npH3HaBaT, KOraTO ca Bb3HHKHaJrn. 8CH'IKH .upyrH cjJttHaHCOBH aKTHBH 

11 nacHBH ca nbpBOHa4aJJHO rrpH3HaTH, KOraTO .[wy)!(CCTBOTO CTaBa CTJ)aHa no .uorosopHHTe ycnOBHJI Ha 

HHCTpyMe1na. 

CDmiaHCOB aKTHB (OCBCH TbproBCK11Te B3CMaHHH 6c3 CbW.CCTBCH KOMilOHCHT Ha cp.11HaHCHpauc) HJIH cjJHHaHCOB 

nac11B cc H3Mepsa IlbpB0Ha4aJJHO no crrpa.se.umrna CTOHHOCT nmoc, 3a n03HUHH, KOHTO HC ce OT4HTaT no 

cnpase.llJJHBa CTOH.HOCT npe3 net:Jan6a H Jary6a, pa3xo.n.11 no C.llCJJKarn, KOHTO ca npl!KO CBbp3aHH c uerosorn 

npu.110611saue mm 113.ll,aBaHe. TbprOBCKH B3e~IaHHJI 6C3 CbJUeCTBeH KOMilOHeHT Ha cjJ1rnaHc11paHe ce H3:V!CpBaT 

IlbpBOHa'laJJHO no CbOTBeTHaTa HM uetta Ha c.uenKaTa (TpaH3aKUHOHHa CTOHHOCT). 

(ii) K1wciujmKat(UR u 11oc1zeooau(o UJ.Hepaane 

<DirnaHCOBH ah."fHBH - IJOJIHTHKa npHJIO)I.UMa OT 1 ,rnyapn 2018 ro.unHa 

Tipw rrbpsouaqanuo npH3HaBaHe qnrnaucos aKTHB ce Knarncjlm.1,11pa KaTo OUCHJ1BaH no: crrpase.umrna 

CTOM.HOCT. 

CDHHaHcosrne a KTHBH He cc peKnac11cp11uttpaT cne.u THXHOTO ITbpBOHa4aJJHO npH3Hasaue. 

3a UCJIHTC Ha Ta3H OUCHKa ,,rnaBHttuarn" ce onpe.uemr KaTO cnpaae.nn HBaTa CTOHHOCT Ha qnrnaHCOB.11ll aKTl1B 

npw nbp0011aqanuo nptt3HaBaHe. ,,JlHxsarn" cc onpe.nena KaTo B1.3Harpa)f(.!lCHHe 3a CTOHHocrra Ha nap11Te BbB 

BpCMCTO H 3a KpC.UHTHHll pHCK, CBbp3aH C HCnoracettaTa rnaBHHUa npe3 onpC.llCJICH nep110.u OT BpCMC 11 Ja 

.upyrn OCHOBHl1 pHCKOBe H pa3XO.!l11 no KpC.UJ1T11paue (uarrp. ID!KBl1.llCH p11CK 11 MM11HHCTJ)aTHBHH pa3XO,l ll1), 

KaKTO 11 Map)f( ua neqan6arn. 

<DHHaHCOBH ah."fHBH - OueHKa .uanu .noroBOpHHTe napH'-IHH DOTOUH ca emrncTBeHO nJiaLQaHHII Ha 

rnaBHHUa II JIHXBa: IlomlTHKaTa e npHJIO'KHMa OT 1 ,rnyapll 2018 r. 

TipH OUCHKaTa .uan11 .norosopHHTC napH"IHl1 IlOTOUH ca C.llHHCTBCHO nnamamui Ha r rraBHHUa 11 Jll1XBH, 

.[wy)!(CCTBOTO pa3rJIC)f(.!la .llOrOBOpHHTC ycnOBl1ll Ha MHCTJ)YMCHTa. Tosa BKJIIOLIBa oueHKa .UaJJH cjJ11HaHCOBl1JIT 

aKTl1B Cl..Ubp)!(a .llOrOBOpHa KJJayJa, KOllTO 6u Morna .ll,a npoMeHM BpeMCTO HJIH CYMaTa Ha .!l0rQB0pH11TC 

napH'IHl1 ITOTOUM, Ta.Ka 4C TH .na HC OTroaapll Ha TOBa ycnoaue. Tip11 113BbprnBaHCTO Ha Ta3H oueHKa 

)].py)!(eCTBOTO B311Ma npe.ua11.u: 

- yCJI0BHl1 Cb6HTl1ll, KOHTO 6uxa rrpoMeHl1JUf pa3Mepa 11JJH speMeTO Ha nap11'IHHTC IIOTOU11; 

- xapaKTep11cTHKHTJ)C Ja npe.zmnamaHe u Y.llbJI)f(aBaHc. 

XapaKTCpHCTl1Ka Ja npc.nrrnaw.a.ue CbOTBCTCTBa Ha Kp11Tep1111Te 3a rrrramaue ca.MO Ha rJiaBHHUa 11 Jll1XBH, aKO 

rrpe.nnnamaHeTo npe.ucTaBJillBa ae111rrnaTeua cyMa Ha rnaBHMUaTa 11 rr11xsaTa Bbpxy HCHJnnaTeHaTa r nasHuua, 

KOHTO MO)!(C .na BKJIIO'!Ba pa3yMHa .UOill,JIHHTCJJHa KOMilCHCaUHJI 3a rrpe.llCpO"IHO npeKpaTl!BaHe Ha .n.orosopa. 

Ocseu TOBa, qmHaHCOB aKTl1B, np11.ll0611T C OTCTbOKa HJll1 npeMHll, .no .n.oroBOpHaTa My HOMl1Ha.ITHa CYMa, 

cpyHKUWI, KOHTO CT03BOJ1HBa HJIM 113HCKBa rrpe.nnrramaHe B pa3Mep, KOH.TO npe.ucrasnasa no CblllCCTBO 

HOMHHaJJHaTa cyMa, nmoc HaTJ)ynaHa (HO HCH3flJiaTeHa) .n.orosopHa JIHXBa (KOllTO MO)!(C .na BKJIIO'IBa H 

Pa3YMHa .UOilbITHHTCJIHa KOMilCHCaUHll 3a npe.ncp04HO npeKparnsaue) ce C'!liTa 3a CbOTBCTCTBam C T0311 

Kp11Tep11i1., aKO cnpase.nrr110aTa CTOHHOCT Ha npe.urrrraw.aHCTO e HC3Ha4HTCJJHa rrp11 nbpBOHa'laJJHOTO 

npH3HaBaHC. 
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20. 3Ha'IHMH C'leTOBO.llHH DOJIHTHKH (npO.lll,JDKeHne) 

(e) <l>HH3HCOBH HHCTpyMeHTH (npOJfbJiikeHHe) 

(ii) K;wcm/JuKal{llfl u n ocJ1ei)aa1t(O u1,ttepaa11e (npoOaJlJJceHue) 

<l>unaHCOBH 3KTHBH - IloCJie.(lBamo HJMepBaHe H ne'laJI6H H 3ary6u: IlOJIHTHKa, npHJIO;KHMa OT 1 
1rnyapn 2018 r. 

<l>uuaHCOBH Te311 aKT11B11 ce oueHl!BaT s nocne.ncTs11e no cnpasc.un11sa cTOHHOCT. HeTmne 

aKTHBH, OT'leTeHII neY:an6H 11 Jaryfo,, BKJll0lJ11TeJIH0 JIOXO)lll OT JUfXBH l1 .ll.l1BH)lCHTH, ce np113HasaT 

no CCilil3 B ncqarr6ara 11n11 Jary6aTa, ocseH 3a JICp11saT11B11Te onpeJiencH11 3a xem1rnpam11 

11HCTpyMeHTl1, 3a KOHTO ce np11J1ara OTlJHTaHC Ha XC,1l)!(HpaHeTO. 

<l>HHaHCOBH aKTHBH TeJH aKTHBl1 ce OUCtUIBaT B nocne.ncTBHe no aMOpT11311paHa CTOHHOCT, KaTO cc 

no aMopnnupana l13Il0JI3Ba MCTO.D.a Ha ecpeKT11BHaTa JIHXBa. AMOpT11311pattaTa CTOHHOCT e ce 

CTOUHOCT HaMaJUI CbC 3ary611Te OT o6e3UeHKa. TipHXO)ll1TC OT JIHXBl1, neqan611Tc 11 

Jary611Te OT sanyrHO- KypCOBl1 pa3JIJ1Kl1 11 06c3uettKaTa cc np113HasaT B 

neqan6arn 11JIH 3ary6ara. Bcl!Ka ncqan6a HJIH Jary6a OT 0Tn11csatte ce rrpl13Hasa 

s ne'lan6aTa Hn11 3ary6aTa. 

<I>1rnancosu aKTusn - IlonnTHKa npuJiaraHa npetln 1 srnyapn 2018 r. 

.LI,pyikeCTBOTO KJiacmjrnuupa CBOHTe qnrnaHCOBU aKTHBU B e.(lHa OT CJICtlHHTe KaTeropuu: 

.Ll,p )')l(eCTBOTO C KJiac11cp11u11pano CB011Te qJ11HaHCOBl1 aKTl1BH B C)lHa OT cne)IHJ1Te KaTeropH11'. 

JaCMl1 Ii B3CMaH11J1; 

<l>unaHcosu aKTHBH - IlocJietlBawa ouenKa u neqan6u H 3ary6u: IloJIHTHKa npuJiaraua npetlH 1 
srnyapu 2018 romrna 

<l>uuaHCOBll aKTHBH, OuettJ1BaH11 no cnpasc.urr11sa CTOHHOCT 3aC.D.HO C npOMCHHTe B Tl!X, 

or<1erenn no CCilil3 BKJIIO'iHTeJIHO npHXO.D.HTC OT Jll1XBH HJJH )ll1BHJICHTH, ca np113HaTH B ncqarr6aTa 

11JIH 3ary6arn, c 11JKJIIO'iCH11e Ha .ucp11saT11Te, onpe)lenett11 KaTo xe.n)K11pam11 

HHCTPYMCHTH, 3a KOHTO ce np11rrara XC.lJ.)KHpatte. 

3ae11-rn H B3eMaHUSI OueuJ10att11 no aMOpT113Hpatta CTOHHOCT, 113nomnaiiK11 MCT0,1la Ha 

ecpeKTl1BHaTa JIHXBa 

<I>unaHCOBH naCUBH - KnacnqJHKaUHH, DOCJICtlBamo U3MepsaHe " ne'laJ16H H Jary6H 

<l>11ttaHCOBHTC nac11.s11 ce KJiac11qmunpaT n o aMopnn11patta cTO.HHOCT mrn. cnopc.1l CCTITI3. <l>11HattCOBHTC 

rracHs11 cnope.u CCTITI3 ce I13Mcpsar no crrpase.un11Ba CTOHHOCT, a HCTHHTe neY:an611 11 3ary611, BKmoqHTentto 

pa3XOJIHTC 3a JIHXBH, cc npH3HaBaT 8 neqan6aTa l1Jlll 3ary6aTa. B cl!Ka neqan6a HJIH Jary6a OT OTDl1CBaHe Cbll\O 

ce npH3Hasa e neqan6aTa HJII1 3ary6ara. 
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20. 3ua1.fHMH c•1eTOBOUHH IlOJIHTHKH (npom,mKeHHC) 

(e) Cl>nHaHCOBH HHCTpyMeHTH (npOJl'b;T)KeHue) 

(iii) Omnucolme 

Cl>,rnaHCOBH ai-:THBH 

JJ:py)l(CCTBOTO OTm1csa qnrnaHCOB aKTHB, KOraTo .L\Of0B0pH11TC npasa Bbpxy napJ1LIHJ1Te ITOTOUH OT 

lp11HaHCOBl1ll aKTl1B 113TM'IaT HJIH Koraro cc npeXBbpJUIT npaBaTa 3a nonyc1aBaHe Ha )l0f0B0pH1HC napH'IHH 

ITOTOUH OT C)lCJIKa, rrpH KOJlTO no CbIUeCTBO BCl1'1Kl1 p11CK0Be 11 non3H OT co6cTBeHOCTia Bbpxy cp1rnaHCOBl1ll 

aKTMB ca npeXBbpJJeHH HJIH np11 KOJlTO JJ:py)l(eCTBOTO H e rrpCXBbpJrn 11 He 3ana3Ba no CblUCCTBO BCH'IKH 

pHCKOBe 11 l13fOJlH OT co6cTBCHOCTia, H11TO 3ana3sa KOHrpon Bbpxy qmHaHCOBHJl aKTHB. 

J];py)l(eCTBOTO CKnl0'1Ba C)leJIKH, npu KOl1TO npeXBbpJlll aKTl1BH, np113Han, B OT'ICTa 3a cp11HaHCOBOTO 

CbCTOllHHe, HO 3arra3Ba sc11qK1111Jl11 TIO'ITH BCH'IKH p11CK0BC 11 TIOJ1311 OT npeXBbpnCHHTC aKTl1BH. B Te311 cnyqa11 

npeXBbpJJCHHTe aKTl1BH HC ce OTil11CBaT. 

<l>uHaHCOBU naCHBH 

)],p}"A<CCTBOTO oTmtcsa qnrnattcos nacus, Koraro .norosopH11Te 3anbn)l(eH11Jl ca 113IIbnHcH11, auym1paHH 11n11 

113TeKJ111. )],py)l(CCTBOTO CblUO TaKa OTilHCBa cpmrnHCOB nac11B, KoraTO HCfOBHTC ycnOBHll cc npOMeHJlT 11 

napI1'1Hl1TC IlOTOUH OT MO.UH(pHUHpaHHJl nac11B ca CbWCCTBCHO pa3J1UqH11, KaTO B T0311 cnyqa:A ce nptt3Hasa 

HOB qmHaHCOB nac11B no crrpase;imrna CTOHHOCT, KOHTO ce 6a:mpa Ha n poMCHeHHTC ycnOBl1ll. 

ilp11 OTill1CBaHe Ha cp11HaHCOB naCl1B pa.3JlHKaTa MC)l()ly 6anaHCOBaTa CTOHHOCT 11 nnaTeHOTO Bb3Harpa)l()lem,e 

(BKnl0411TCJlHO BCH'IKl1 npCXBbpllCHH tterrap11qH11 aKTHBl1 HJJH IlOCTH 3a,L\bJl)l(CHllii) cc npH3HaBa B neqan6arn 

11n11 3ary6an. 

(iv) Ko.11111e11cupa110 11peocma«R11e 

<D11HaHCOBIUe aKnmu 11 cp11HaHCOBHTC naCHBH ce KOMilCHCupaT H HCTHaTa cyMa ce npe)lCTaBJI B OT'ieTa 3a 

cp1rnaHCOBOTO CbCTOJlHHe, Toraaa H caMO Torasa, Kora.To J];p)f)KCCTBOTO HMa 3aKOHOBO n paao )la KOMneHc11pa 

CYMHTC 11 Bb3HaMCpl!Ba HJIH .na fH ype.n11 Ha HeTHa 6a.Ja, HJ111 .na peamt3Hpa aKTHBa 11 )la ype,L\H naCH.Ba 

CllHOBpeMCHHO. 

(i) 06wmooemt a«u,uu 

J];onbJIHl1TemrnTC pa.3XO.UH, npl!KO CBbp3aHl1 C li3)laBa.HCTO Ha o6ttKH0BCHI:1TC aKUHH ce np113Ha.BaT KaTO 

HaMa.JICHl1e Ha co6cTBeHHJl Kan11TaJI. JJ:attlfbHHTe ccpeKTH, CBbp3aHH C rpaH3aKU110HHHTe pa3XO)ll1 np!i 

Kan11Tanoaa TpaH3aKU11Jl cc OTlfl1TaT s cbornecTs11e c MCC 12. 
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21. HoBH CTaH.!l,apTH H pa3HCHeHHH, KOHTO Bee ome He ca npHJIO;KeIIH 

CJIC.llHHTC H08l1 CTaH,uapn1, rrpOMCHH B CTaHnapTHTC 11 paJl!CHCHlill, o.no6peHH Ja rrp11JiaraHe OT EK, He ca 

Ja.llbJDK11TenH11 Ja ro.n11UIH11 nep11on11 3arro,rnam11 Ha 11nu cne.n l HHyap112018 ron11Ha 11 HC ca 611JI11 np11no)KeH11 

npH 113rGTBllHCTO Ha TOJH ¢1rnaHCOB OTlJCT. ~y)KCCTBOTO miaH11pa na rrpHJIO)Kl1 TCJH HOBl1 mm rrpOMCHCHH 

CTaH,llapT11 H paJl!CHCHHll, KOraTO TC BJil!JaT B CI1Jla. 

Cmmu)apmu, paJRcueuuR u npoMeHu a cmwu)apmu, Koumo ne ca 6u11u 11puJ10J1ce11u 110-paHo - 0006pe11u 
Ja 11pu;wzane om EK 

(a) MC<l>O 16 Jlu3u11z 

OT ,lJ,py)KecmoTo ce HJHCKBa .ua npHJJO)Kl1 MC<!JO 16 .llu1ufl2 OT l HHyap11 2019 r. )],py)l(ecmoTo e Hanpaa11na 

np116J1HJHTCJ1Ha OUCHKa Ha ecpeKTa OT IlbpBOHatJaJIHOTO npHJiaraHe Ha MC<!JO 16 Bbpxy caMOCTOl!TCJIHHJI CH 

qnrnaHCOB OTlJCT, KaKTO C OIIHCaHO no-nony. PcaJIHl1.l!T CQ)CKT OT np11JiaraHCTO Ha CTaH.llaprn MO)l(C na ce 

rrpoMeHH, ThH KaTo: 

)],py)l(CCTBOTO HC e Q)11HaJIH3Hpano TCCTOBCTC l1 OUCHKaTa Ha KOHTpOJJHTC 110 OTHOU1em1e Ha HOBl1TC 

CHCTCMH no liH<pOpMaUHOHHH TCXHOJ1or1111; H 

HOBHTC ClJCTOBO.llHH IIOJIHTHKH MOraT .ua 6b.UaT rrpOMCHCHH, .uo MOMCHTa .uo KOHTO ~~eCTBOTO 

npe.ncTaBH IlbpB11.fl CH caMOCTOHTCJlCH Q)HHaHCOB OTlJCT, KOHTO BKJllOtJBa ,llaTaTa Ha IIbpBOHa'laJIHO 

np11narattc. 

MC<llO 16 BbBC)l(,lla C,!lHHCH, 6anaHCOB C'iCTOBO,/lCH MO.llCJl Ja OT'!HTaHC Ha JlHJHHra OT J1113HHrononyqaTCJIHTC. 

Cbrnactto MC<!JO 16 CJlHH norosop e Hn11 Cb.D,bp)Ka eneMeHTH Ha JIHJHHr, aKo rrpe,11,ocrno.11 npaaoTo Ha 

KOHTPOJJ Ha.U 113Il0J13BaHeTO Ha .D,a,llCH aKTHB Ja onpeneneH nep110,11, OT BpeMe B JaMl!Ha Ha BbJHarpa)l(,11,CHHC .. 

I1Ma 113KJllO'iCHHll Ja Ilp113HaBaHe Ja KpaTKOCpO'IHH .uoroaopH Ja J1113Irnr H J111311Hrl1 C H11CKa CTOHHOCT. 

CtJCTOBO.llHOTO Tpen1paHe OT crpatta Ha JlHJHHro,!laTeJlll npOJlbJ])KaBa ,11,a 6b.D,C CXOJlHO Ha HaCTOll!llHll 

CTaH,11,apT, T.C. rrpOLlbJl)l(aBa cc KJiacmp11KaUl1l!Ta Ha JJH3HHra KaTO Q)HHaHCOB 11JIH onepaTHBCH. 

MC<PO 16 JaMCHll CbUiccrnysaUIHTe .uo MOMeHra ttacoK11 Ja OTtJUTatte Ha JUIJUHr, BKJJlO'iHTCJJHO MCC 17 

JlU3U/12, KPMCcDO 4 OnpedeIIRl/e oa!/u oaoeHO cnopa3y.111e11ue CbObp:J1ca .TIU3UH2, TIKP-15 Onepamuae11 
.1u111H?-Cmu.,-1y.w 11 TIKP-27 Oz1eHR8a11e Ha c1,01,pJ1caHuemo Ha onepazwu. 6Kll10 11aau1u npaaHama ¢op,wa 11a 
3ll3WI?. 

(i) Jl11Ju11zu, Ja Ko111110 J(p;wcecmaomo e 11UJUHzo11011y'lame.n 

~y)l(CCTBOTO me IIpHJHaC HOBH aKTl1BH 11 Ja.D,bJl)!(CHHll Ja CBOHTC onepaTHBHH JJl13HHrl1 Ha crpa.na, 

o6opy.naaHeTO, CbOpb)KCHHllTa H l1HCTPYMCHTap11yMa. CblUHOCTia Ha pa3XO,!lH.Te, CBbp 3aHH C TC311 norosop11 

3a J1113HHr, [UC ce rrpOMCHl1, TbH KaTO )],p~eCTBOTO UIC npHJHae pa3X0ll Ja aMOpT113aUHll 3a npaaoTO Ha 

nonJBatte Ha aKTHBHTe H paJXOll J a JlHXBa 3a J111311Hf080TO Ja.D,bJl)l(eHH.C. Tipe.UXOllHO ~y)l(CCTBOTO 

np113HaBaUIC pa3XOJlHTC Ja onepaTHBCH Jil13HHr Ha JlHHei1Ha 6aJa 3a cpoKa Ha JlH3HHra H npH3Haaawe aKTHBl1 

11 naCHBH caMO .110 CTCilCHTa, llO KOllTO HMaUie BpeMeaa pa3JIBKa MC)l(,11,y <paKTH'iCCKl1TC rrnamaHHll no JlH3HHra 

H npH3Hanu1 pa3XOll. 

He cc OtJaKBa CbUlCCTBCH CQ)CKT Ja Q)H.HaHCOBH.Te Jll13HHrH Ha )J,py)KCCTBOTO. 

(ii) llpe,1tuHaa,111e 

AJJy)l(CCTBOTO rrnaH11pa .ua np,mara MC<DO J 6 nbpaotta'ianHo OT 1 l!Hyap11 2019 r. Karn 1nrromaa 

Mo,11,11cpm.i;11pamrn perpocrreKTHBCH no.uxo.n. CbOTBCTHO KyMynaTHBHHl!T ecpeKT or np11JiaraHeTO Ha MC<!JO J 6 

UIC 6b.UC npHJHaT KaTO KopeKl.{Hll B Ha'!aJJHOTO can.no Ha HCpa3npe.ueneHaTa IlC'iaJI6a KbM l llttyap11 2019 r., 
6eJ npeH3'!HCJleHHe Ha CbIIOCTaBHMaTa HHQ)OpMaUIUI. 

.l{py)l(CCTBOTO nnaHHpa na IIpHJJO)!(H npaKTHtJeCKOTO ynecHCHHC 11 .na HaCJIC,!lH. o rrpenenCHl!CTO 3a J1113HHr np11 

npeM11 ttaBaHe. Toaa 03Ha'laaa, tJe MC<DO 16 me ce rrp11JJO)l(11 Ja scttqK11 .noroaop11, KOHTO ca CKJJlOtJCHH npe.u11 

l HHyap11 2019 r. H HJlCHTHQ)11UHpaHH Karn JJHJHHnt, B CbOTBCTCTBHe c MCC 17 H KPMC<DO 4. 

JI,py)l(eCTBOTO He O'IaKBa HOBHllT CTaH,uapT IIpH IIbpBOHatJaJJHOTO MY np11naraHC .ua HMa CblUCCTBCH e<peKT 

Bbpxy Q)HHaHCOB OT'iCT, Tbli KaTO )],py)KCCTBOTO He e CTpaHa no .uoroaopttH cnopa3yMeHHll, KOHTO me 6b.D,aT 

o o6xaara Ha MC<DO 16. 
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21. HoBH cTaHnapTH H pa3HcneHHH, KOHTO see o~e He ca npHJIOiKeHu (npom,Jimeuue) 

(6) KPMC<l>O 23 Hecuzypuocm om11oc110 mpemupa11unma 1a i)a,n,,w a1,pxy ooxooa 
KPMC<I>O 23 Bmna B c,rna 3a fO.UHWHH rrep110.uH, 3arroY.aaruH Ha mrn cne.u I J1ttyap112019 r. KaTo e no3BOJieHo 

rro-paHHOTO My rrp,rnaraHC. KPMC(l:)0 23 .uaaa pa3l1CHCHI1ll 3a CY.eTOBO.[(HOTO TpeTHpaHe Ha .[(aHbU11 BbpXy 

.uoxo.ua, KOeTO ace oruc HC C rrp11CTO OT .[(aHbY.HHTe BJiaCTl1, KaTO B CbruOTO BpCMe 11Ma 3a uen .ua no.uo6p11 

npo3pa'lHOcrra. CbrnacHo KPMC<I>O 23 OCHOBHHllT Bbnpoc c .uan11 e acpollTHO JJ,aHbY.HHTe anacn1 .ua 

npI1CMaT 1136paHOTO OT .Up)')KeCTBOTO .[(aHb'lHO rpern.paHC. AKO e BepOliTHO, 'le .uaHb'lHl1Te BJ1aCTl1 me 

np11cMaT HCCHrypHOTO .[(aHb'lHO TpCT11paHe, TO Toraaa CYMI1TC Ha .uaHbUHTe, npI13HaTl1 BbB !p.HHaHCOBI1JI OT'!CT 

0Tf0Bapl1T Ha .uaHb'!HaTa .UCKJTapaUHll 11 HllMa Hec.11rypHOCT, OTHOCHO OUCHKaTa Ha TeKyru1ne 11 OTCpO'leH.H 

.UaHbUI1. B1,e BCl1'!Kl1 OCTaHaJIH CJTy1.Ja11 o6naraeMI1l1T .D.OXO.il (mm .[(aHb'IHa 3ary6a), ,[(aHb'IHaTa 6a3a 11 

HeH3nomaamne .uaHb'IH11 3ary6.11 cne.uaa .ua 61,.D.aT onpe.D.ene1111 no Ha1.J11H, KOWTO n o -.uo6pc rue npe.D.Bl1.ll.11 

pe3yJITaTa OT Hec11rypHOCTTa, KaTO ce I13ITOJI3Ba C.[(Ha HaH-BepOllTHa CTOWHOCT I1Jll{ O'i3KBaHa (cyMa OT 

npeTCrJICHH. npe3 eepOHTHOCTI1 cyM11) CTOWHOCT. )lp)')KCCTBOTO rpll6Ba .ua HanpaB11 npe.unOJIO)KeH.He, 'le 

.uaH'hlJHHTe BJiaCTI1 me HanpaBllT aHaJI.113 Ha CbCTOHHHCTO 11 rue .HMaT [11,JIHO pa:3611paHe Ha UllJiaTa npHJIO)KHMa 

I1H!p0pMaUHJI. • 

)lpy)l(eCTBOTO HC O'IaKBa, 'IC pa3JICHCHl1CTO rue HMa CbLUeCTBCH ccpeKT Bbpxy qrnHaHCOB OT'!CT B rrep110.ua Ha 

nbpBOHa'laJTHO np11;rnraHe, Tbtt KaTO )lpylKeCTBOTO Hl!Ma C'hlUCCTBeHH Hec11rypH11 .[(aHblJHl1 IT0311U1111 

(B) TipoMeHH B MC<l>O 9: Xapa1m1epucmu1<u 11a 11peo111wU{a11e c ompuu.ame1111a KOftrne11cau.un 
Ilp0MCHI1Te BJ1113aT B CI1J1a 3a fO.[(HWHH nepHO.UH, 3anO'IBa1U.H Ha HJIH CJIC.[l I HHyapa 20 19 r. TC3H npoMCHH 

a.upeCHpaT noe.u11rHaT11 a1,npoc11, ca1,p3am,1 CbC C'ICTOBO.ilHOTO TpeTHpaHe Ha <pttHaHCOBl1 aKTHBH, KOIHO HMaT 

CilCUI1aJTHl1 .[(OfOBOpHH OITl..(1111 3a npe.unnamaHe. Ilo-KOHKpeTHO BbllpOC'hT e CBbp3aH C TOBa KaK e,[(HO 

npe.unpHllT11C LUC KJiac11qmu11pa 11 OUCHl1 .[(bJlfOB HHCTPYMCHT, aKO Ha 3aeMaTeJIJ1 e IT03BOJICHO .[(a HanpaB.H 

npe.unJTamatte no I1HCTPYMCHTa Ha CTOWHOCT ITO-MaJIKa OT HerroraceHaTa rnaBHHUa H HaY.HCJieHa 11 HCITJiaTeHa 

.UbJT)l(HMa JIHXBa. TaKaaa cyMa Ha npe.unnamaHe qecTo cc onpe.uem1 KaTo BKJIIOY.Bama .,orp11uaTeJIHa 

KOMfiCHCaUHll" . I1pH rrp11naraHeTO Ha MC<I>O 9 C.ilHO npe.unpHJITl1e me OUCHI1 (pHHaHCOBHll aKTl1B C 

,,orp11uaTCJIHa KOMneHcauw1" no cnpaBC.[(JIHBa CTOHHOCT npe3 ne'laJT6H H 3ary6H. 

ITpoMCHHTC .uaaaT Bb3M0)KH0CT Ha rrpe.unpH.llTHllTa .ua 01\CHllBaT onpe.n,eJTCHl1 aKTHBH, KOl1TO HMaT 

npe.unnamaHe C T. Hap. orp11u:aTeJIHa KOMITeHCaU:HJI no aMOpT113I1paHa CTOWHOCT. 

)];py)KCCTBOTO HC 01.JaKea 'iC rrpOMCHHTC me I1MaT CblUeCTBCH ecj>eKT Bbpxy (pHHaHCOB OTI.JeT B nep110.ua Ha 

n1,paotta<JanHO np,rnaratte, TbH KaTO )lpy)KeCTBOTO HllMa qnrnaHCOBH aKTHBli C OITL\IHI 3a npe.urrJTamaHC, KOHTO 

11MaT OTp11uaTCJIHa KOMCTCHCaUHll. 

(r) IlpoMeHH s MCC 28 /b,11zocpo•mu uumepecu a acou,uupauu u oa.uecmu1111peo11p11nmu11 

I1poMeHHTC BJIH3aT B Cima 3a fO.[(l1lllHl1 rrepHO.UH, 3aTI0'1Bam11 Ha l1JIH cne.u I Httyap112019 r. TipOMCHHTC .[(aBaT 

HaCOKI1 3a TOBa, qe .upy)l(CCTBaTa np11naraT MC<DO 9, BKJIIOI.JHTCJIHO H3HCKBaHHJITa no OTHOWCHHe Ha 

o6e3UCHKa, KbM .UbJirocpO'IHHTe CH HHTepec11 B acou1mpaHI1 11 CbBMCCTHH npe.unpHJITHH, KOHTO ca <raCT OT 

HCTHaTa HHBeCTHUHJI B acou:n11paHOTO HJJl1 CbBMCCTHO npe.urrpHHTHe, HO 3a KOI1TO He ce rrp11nara MeTo.na Ha 

co6craeHm1 Kam1TaJT. 

)lpy)l(CCTBOTO HC 0 1.JaKBa I.JC npOMCHHTe me HMaT CbJ.UeCTBCH ecpeKT Bbpxy qrnHaHCOB OT'IeT B nep110.ua Ha 

ITbpBOHa'laJTHO rrpHnaraHC. 

Cmauoapmu u pawc11e11un, 1<oumo ace OU{e ue ca ooo6peuu Ja 11pull(ua11e om EK 

PbKOBOJlCTBOTO C<IHTa, Y.C e nO.UXO.ilJIIUO .ua ce onoeeCTl1, 1.JC CJTC.LJ.HHTe HOBH 11JII1 peBH3I1paHH CTaH.[[apTH, HOBI1 

pa3llCHCHIDI H npOMCHH KbM Cbll{eCTByBamu CTaH.UapTH, KOHTO KbM OTY.CTHaTa .z:1aTa ca BC'le 113,na.ueHH OT 

Cbaern no Me)K.uyttapOAHH c Y.eTOBO.UHH crntt.uapT11 (CMCC), ace ome He ca 6ttJIH o.uo6peHH 3a np11naratte OT 

EK 11 C'hOTBeTHO He ca B3CTH rrpe.UBH.[( npH H3fOTBJIHeTO Ha T0311 caMOCTOllTCJieHI KOHCOJTI1.UHpaH !pl1HaHC0B 

CTI.JCT. )laTHTC Ha BJIH3aHe B c11Jia 3a THX me 3aBl1Cl1T OT peweHHCTO 3a o.uo6peHHe 3a np11naraHe Ha EK. 

(a) MC<I>O 17 Jacmpaxoaame111lll i)ozoaopu 
CTaH.[(apTbT BJIH3a B CHJia 3a rOAHlllHH rrepH0.[(11, 33fIOLJ:BaIUH Ha HJIH cne.u 1 HHyap11 2021 r. 11 me ce 

npanara npocneKTHBHO, KaTO ce Il03BOJIHBa 11 no-paHHOTO MY up1rnaraHe . )lpy)l(eCTBOTO OY.aKBa, Y.e 

CTaH,UapTa HHMa .ua HMa Cbl.l(eCTBeH ecpeKT Bbpxy npe,UCTaBllHeTO B !pl1HaHC0B OT'leT Ha )lpy)KeCTBOTO B 

nepHO.[(a Ha ITbpBOH3'iaJIHO np11naratte, Thl1 KaTO )lpy)KeCTBOTO He H3,UaBa 3aCTpaxoBaTeJIHH HJTH 

rrpe3acrpaxoaaTCJIHH .uoroaop11, He .u1,p)l(11 rrpe3acrpaxoaaTCJTHH .uoroaop11 H He 113.uaaa HHBeCTI1UHOHHH 

.noroeopH C .[(OITbJIHHTenHI1 HerapaHTHpaHH .n.oxo.n11. 
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21. HOBH CTaHuapTH H pa3HCHeHHH, KOHTO see ome He ca npHJIO'.lKeHH (npom,JI'.lKeHHe) 

(6) )1.pyrn H3MeHeHHH 

CJIC.!lHl1TC 113MCHeHlUI 11 Il0}l06pemrn H a CTaHJlapn1 H C cc O'iaKBa )la HMaT Cb!l{CCTBeH ecpcKT Bbpxy 

(pHHaHCOBIHI OT'IeT Ha ,llpy)KeCTBOTO. 

- Tooum11u nooo6peHZIR KM/ l{UK"bl/Q MC({)O 2015-2017 

- flpo.t1e1111 a MCC 19: llpo.WRIIQ e n!IQHQ, CoKpQufemm Will ype:>ICOQllllR 

- flpo .. \1eHU (J MC({JQ JO u MCC 28 flpOOQJ1C6Q /IQ a,.,mueu WIii 6HOCKII noo cpop.11Q,nQ HQ QK/11U8U .weJJcoy 
uHoecmumop u ,-,ezoeomo QC071uupQ110 imu coe.wecmHo npeonpuRJnue 

- flpo.1w11u B peqJepem1uume KMt KoHZ1enmya;JHQmQ pQ.WKQ e MC({)O (u3i)aoe11u HQ 29 .wapm 2018 2.) 

- flpo.we11u e MC({)O 3 Sim,ec 1<0;116u11a4uu 

- flpo.weHu H MCC I u MCC 8: Onpeoe11e11ue 3Q cou1ecmBeH 

28 



IIIEH,[(C 6bJir APII51 NJ: 

CAMOCT05ITEJIEH ro,ZJJUIIEH )],OKJIA)], 3A )];EHHOCTTA 
Ha IIIEH)],C EbJir APIUI A)], 

EYJICTAT: 202751916 

PbKOBO.ilCTBOTO npC)lCTaBJl CBOll ron11111CH JIOKJiaJ1 11 CaMOCTOJlTCJICH rOJIHWCH cp11HaHCOB oTqeT KbM 31 
.ilCKC:-.1Bp11 2018 r., H3fOTBCH B CbOTBCTCTBl1C C MC)K.!lyHapo.uHHTC CTaH.Uapn1 3a cp1rnaHCOBa OT'ICTHOCT ( 
MC<DO) np11em OT EspondicKl!Jl CbI03. 

1. OEIIJ.A HH<l>OPMAU:JUI 

illeii)lC bbnrapmr A,l( C aKU110HCpHO .up~eCTBO CbC CC,[lan11me B bbJJrapl!.S!. )],py)KCCTBOTO C 

pernCTp11paHo B TbproBCKl1JI perncn.p B EbnrapcKaTa areHUHJI no sn11csaH!rnTa c EI1K 202751916. 
A.llpCCbT Ha ynpasrrett11c Ha ilPY)l(CCTBOTO e ceno Uanan11ua 4218, CesepHa I1H.UYCTPHanHa 30Ha, 06m11tta 

Po.uom1, o6nacT TIJIOB.!lllB. Tipe,ll:-.1en.T Ha .!lCHHOCT Ha cpttpMaTa e nptt)l06l1BaHe, ynpaBJICHHC, npo.ua)K6a ll 

yqacn1e B .npyr11 .llPY)KCCTBa, KaKTO 11 BCJIKa .npyra .!lCH:HOCT. 

Co6CTBCHOCT 

.[{py)KCCTBOTO e yqpe,llCHO Ha 27 CCilTCMBpll 2013 r. c aKUllOHCpCH Kamnan s 'pa3MCp Ha 50 XllJIJl.illl JICBa. 

Ha 11 HOer-.rnptt 2015 r. aKUHOHCpHHllT KanttTan e ysen11qeH OT 50 XllJIJl,!lH JICBa Ha 6,600 XllJlll.!ll! JJCBa 

qpe3 HanpaseHa Henapwrna BHOCKa, BHCCCHa Ha 11 HOCMBpn 2015 r. B co6CTBCHl1ll Kan 11TaJI Ha 

.up~CCTBOTO B pa3MCp Ha 6,550 Xl!Jlll.!ll! nesa, npc.n;CTaBJJJIBama B3CMaHllJl Ha aKUl!OHCpHTC no 3aCMI! KbM 

HaCTOllll.lHll MOMCHT. 

AKf.(U011epu 

Wett,llC I1HBCCTMbHT rMoX, AscTpl!.Sl 

1618 oo.n 

,l],'hmepttu npe.nnpmnu» 

Epou llKf.(UU 

4,950,000 
1,650,000 

%J(R!l06 

Ktmuma/1 

75% 
25% 

Ha 25 oKTOMBpn 2013 ro.u11Ha Illeii.llc obnrapm1 AJJ: c EI1K 202751916 crasa e.n;11ttcrneH aKu110Hcp Ha 

500 aKu11n c HOMirnanHa CTOHHOCT 10 nesa BCJIKa Ha <DneKcnp11HT EOO)],. Orror asa )],py)KeCTBOTO 

ynpmKHJIBa ITbJICH KOHTpon Bbpxy <f:>neKcnpHHT EOO)],. Bnocne.ncrnue, Ha 13 cj_iespyap11 2014 r. 

Kan11TaJibT Ha <DneKcnpnHT EOO.LJ: e ysemrqeH OT 5 Xl!JIJl.llH nesa Ha 5,872,490 nesa qpe1 npexsbpJIJIHC Ha 

1aeM OT Illett,llc EbnrapnJI A)], B Kanmarr B pa1Mep Ha 5,867,490 ncsa. 

CronaucKa .neuuocr 

)],py)KCCTBOTO Jl3Bbpurna l!HBCCTHUHOHHH 11 1aKyn ysam11 .UCHHOCTH. Tipe.n;MCTbT Ha ,!lCHHOCT Ha qmpMara C 

npH.no6ttBaHe, ynpaBJJCHHC, npo.na)K6a 11 yqacr11e B .upyrn .npy)KCCTBa, KaKTO 11 BCJlKa L\pyra L\CHHOCT. 
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llieiioc So!lzapuR A,[( C([MocmoJimeneu zoouUleH ooK.!laO 1a oeiinocmma 
1a zoounama, 1aaopurnam,a Ha 31 oe1<eMapu 2018 

2. qJIEHOBE HA CbBET A HA )];HPEKTOPHTE 

.IJ:py)KCCTBOTO 11Ma C.llHOCTeneHHO ynpaBJICH11C, CbCTOJ!llW cc OT CJIC.LIHI1TC 'iJICHOBC: 

YrrpaBitTeJieu c1,BeT Kl,M 31 aeKel\rnpu 2018 rnJlHHa 

l .J1 yKac I0HrpaihMattp 

2.Hopr Pomp HoxeH J1aMnc 

3 .A6cn Catt<JC3 KacrnHbo (no O 1 OKTOMBp11 2018 r.) 
4.5IHHC MaTrn CoyKKa (OT 01 OKTOMBpli 2018 r. lB TbproBCKHJI pcrncnp OT 15 OKTOMBpH 2018 r.) 

5 .EnaroH MopnanoB KattMaKaHOB 

l.JJICHOBCTC Ha CbBCTa HJIMaT npaBO Ha npeqicpCHUHJ1 3a np11no6I1BaHC Ha aKUI1l1 l1 / 11Jil1 06JIHrau11I1 Ha 
Ll,py)KCCTBOTO. 

Y•rncTue Ha qJieHoBeTe na yrrpaBuTeJIHDTe c1,BeTu B yrrpaBJienneTo na apyrn apy,KecTsa: 

y npaBHTCJlCH CbBCT l(bM 31 .ZlCKCMBp11 2018 r. : 

1. J1yKac I0Hrpaii:nrniip - 'lJICH Ha illeii:nc I1HBCCTMbHT fMEX, llleiinc I1HnycTp11c fMEX, <PneKcnp11HT 
EOOLI, 

2. Mopr Pon¢ MoxeH J1aMne - tJJieH Ha illciinc I1HBCCTMbHT fMEX, illeii:nc I1H.nycrp11c fMEX, 
<DJJCKcnpHHT EOO,n:, M)KO IIp11BaTCHqJTyHr 

3. A6eJI CaH'!C3 KacTaHbO (no 01OKTOMBp112018 r.) - 'lJieH Ha T11HIIpo oo.n:, TI1HTaC, T11HBCCT fMEX 

4. 51:HHC Marr11 CoyKKa (OT 01 OKTOMBp11 2018 r. / B TbproBCKliJI pcrncnp OT 15 OKTOMBpli 20 18 r.) - -
YJieH Ha <t>ncKcnpttHT EOO.IJ: 

5. Enaroii Mop.naHOB Kattl\1aKaHOB - 'lJICH Ha B a6KOM oo,n:, B116JICH.Zl oo.n:, B 88 EOO,n:, 161 8 oo.n:, M­

TcK A.IJ:, MonKcpaii: 00.IJ:, PcHTaTpaHc EOOLI,, E 8 EOO.ll:, EnccK0!>1 EOO.IJ:, Illeii:.nc EbnrapHJ1 A.IJ: 

3. PA3BHTHE H PE3YJITATH OT ,Il;EHHOCTTA 

KbM 31 .neKe!>rnpn 2018 r. IIIcA.nc EbnrapHJI A)]; OTtJl1Ta np11xon11 OT KOMHC110H11 s pa3Mep Ha 971 xttJill.Zll1 

JICBa, KOCTO npc.nCTaBJIJ!Ba YBCJIHYCHHC C 8% cnpaMO npHXO.llliTC OT npona)K6I1 npe3 2017 r . B pa3Mep Ha 
90 l Xl1Jlll..Zll1 nesa. 

)];p~CCTBOTO reHepttpa npHXO.ZlH npe.nmrno OT KOMl1CI10HH 3a rrpenocTaBJIHC Ha xapTHCHH npo.nyKTl1 Ha 
<t>neKcrrp11HT EOO)]; . 

.IJ:py)l(CCTBOTO OTYHTa HCTHa IlC'laJI6a CJIC.ll .naHbUI1 B pa3MCp Ha 248 Xl1Jlll..l111 nesa 3a rD.ZlliHaTa, 

npHKJJI-O'!Bama Ha 31 }lCKCMBpli 2018 r. (3a 2017 rreqan6arn CJIC.Zl .naHbUH e 683 XliJlll.ZlH JlCBa). 

4. OIIHCAHHE HA OCHOBHHTE PHCKOBE 

fioJIHTHKaTa Ha illeii:.nc bbJirapHJI A)]; 3a yrrpaBJICHHC Ha pttCKa e pa3Bl1Ta TaKa, '!C na H.l1CHT11q:>HUI1pa H 

aHaJIH311pa pHCKOBeTe, C KOHTO ce c6JJbCKBa ,Il;p~eCTBOTO, .na YCTaHOBJIBa JlliMHTli 3a IlOCMaHe Ha pHCKOBe 

11 KOHTpOJili, .na ua6mo.naaa pHCKOBeTe 11 CbOTBCTCTBl1CTO C ycTaHOBCHHTC Jll1Ml1Tl1. T e311 Il0JI11Tl1KH 

IlO.llJlC)l(aT Ha nepHO.lllil.JHa nposepKa C UCJI OTpa3J1.BaHe Ha HaCTbilHJlH 113MCHCHHJI B na3apH11Te ycJJOBHJI 11 B 

.iJ.CHHOCTTa Ha )];py)KCCTBOTO. 

Kpei>umeu pucK 
Kpe,l111THl1JIT pHCK cc CbCTOH OT p11CK OT q>l1HaHCOBl1 3ary611, aKO KJIHCHTa 111111 KOHTpareHTa ITO q:>HHaHCOB 

liHCTPYMCHT HC ycnee na 113IlbJIHH CBOliTC .Zl0f0B0pH11 3a,l1bJI)KCHlill. Kpen11THl1HT p11CK np0113TH'la OCHOBHO 
OT B3CMaH!1JI OT KJIHCHTH. 

HuKaui>eu puc« 
JT11KBl1,!lHl1J1T p11CK C pHCKbT, 'IC )];py)l(eCTBOTO me cpemHe TpY.ZlHOCTli np11 113IlbJIHCHl1C Ha 3a.ZlbJJ)KeHl1JITa, 

CBbp3aHl1 C cjmHaHCOBHTC CH 3a.llb11)KCHHJI, KOHTO ce ype)K,UaT 'ipC3 npenocTaBJ1He Ha nap11'!HH cpe.ncTBa 

11Jlli .npyr q>l1HaHC0B aKTH.B. ITo,uXO.UbT Ha illeii.uc ObJirap11J1 A)]; 3a ynpaBJICHHe Ha tteroaaTa J111KBl1.l1H0CT C 

na cc rapaHTHpa, .UOKOJIKOTO e Bb3MO)KH0, qe Bl1Har11 me pa3rronara C .ZlOCTaTb'!Ha JlliKBli}lHOCT, 3a na 

nocpemHe 3a.ZlbJl)KCHl1JITa Cli, KaKTO rrp11 HOpMaJIHI1, TaKa 11 nptt CTpeCOBH. ycJIOBl1JI 6e3 .na IlOHCCC 

HCilp11CMJIHBl1. 3ary611 111111 .ua HaBpe.n11 Ha perryTaI.J,liJITa CH. 
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ille{u)c E'b11zapuH A,a Ca.MocmoHmeJZeH wOutueH OolUlaO Ja Oe{mocmma 
Ja wounamaJ Jaa1,pmaaUJ,a ua 31 OeKe;napu 2018 

llaJapeu puCK 
CTa3apeH pHCK C pttCKbT rrp11 npOMJI.Ha Ha rra3apH11TC UCHH KaTO Kypc Ha LJY)KL!CCTpaHHa Barryra, JmxaeHI1 

npOU,CHTI1 mm UCH11 Ha Kan11Tarroa11 l1HCTpYMCHTl1, L!OX0.[11,T Ha .LJ:py)KCCTBOTO l1Jll1 CTOHHOCTTa Ha 

Heroa11Te l1HBCCTHU11H na 61,llaT 3accrHaT11. UenTa Ha ynpaancHHCTO Ha rra3apHmI pttCK C .[la cc 

KOHTpom1pa CKCJ103l1UI1JI.Ta KbM na3apemne p11CK0BC B np11CMJil1al! rpaHHI..{11 KaTO cc 0IlTl1MI1311pa 

Bb3apblUaCMOCTTa. 

Ba;1yme11 pucK 
,[(cttHOCTTa Ha .LJ:py)l{CCTBOTO cc OCblUCCTBJl.aa KaKTO B obrrrap11J1., TaKa 11 a qy)K611Ha . 

.[l.py)KCCTaOTO HC C 113JIO)l{CHO HU 3HalJHTCJTCH aanyTCH pHCK, TbH KaTO 6I13HCC CL!CJIKHTC ca OCHOBHO 

JlCHOMl1HHpaHl1 a capo H ncoa, K011TO ca qmKc11pam1 KbM CBpOTO. 

OT 1 J1.Hyap11 1999 ron11tta o6MeHHl1HT Kypc Ha obnrapcKmr neB (BGN) e cp11KcrrpaH KbM capo (EUR). 
Ofo1eHHHJ1.T Kypc e BGN 1.95583 / EUR 1 .00. 

Jluxaen pucK 
J111xaeHJ1/!T pHCK npeL1CTaarrJ1.aa p11CKa OT KOJIC6aHHC B pa3MCpa Ha Jll1XB0HOCHl1TC aKTHBH 11 [IaCHB!1 Ha 

.[l.py)l{CCTBOTO, nopan11 npOMCHI1 B ITa3apHHTC JIHXBCHH npOUCHTI1. PbKOB0.1lCTBOTO Ha .LJ:py)KCCTBOTO 

TCKymo Ha6monaaa 11 attaJil1311pa HCrooarn CKCil03HUHJI. cnpll.MO npOMCHI1TC B JIHXaCHHTC paBHHIUa. 

Apy)KCCTBOTO I1Ma 3a)lbJI)l{CHI1C no nonyqeHH 3aCl'.1!1 OT CBbp3aHJI JII1l{a a pa3Mep Ha 2,816 Xl1JIJI.L(H ncoa 

(npcncrnomrnam11 rnaaH11u;a B pa3Mep Ha 2,816 XHJIJI.JlH neBa). 

5. KJIOHOBE 

lllciinc DbJJrapHll. ALI. HJI.Ma KJIOHOac KbM 31 .[ICKeMap11 2018 fO)lHHa. 

6. HAYl1HOH3CJIE.LJ:0BATEJICKA II PA3BOMHA .LJ:EMHOCT 

llleifnc 61,nrapttll. AA He c 11301,pwoano ttay'IH0113cnenooaTcncKa 11 pa3aottHa llCHHOCT n pc3 2018 ron11Ha. 

7. HH<l>OPMAQH513A OPH.LJ:OliHTH COECTBEHH AKQHH B C'bOTBETCTBHE C llJI. 187 H 
l!Jl. 247 OT T'bPf0BCKH5I 3AKOH 

PbKOaOL(CTBOTO IIOTBbp)KJlaBa, qe c1,rnaCHO lJJICH I 87r 11 247, arr. 2, T. 2 OT Tbpr0BCKl1JI. 3aKOH, HC ca 

oc1,mccrnJ1.BaH11 HHKaKBH np11L10611aattttJ1. 11/11n11 npexa1,pnJ1.HI1Ji Ha aKUHH Ha llleii.nc 61,nrapull. AA, KaKTo 

11 'IC npC3 TU3l1 ron11Ha HC ca CKJIIOlJaaHH noroaoptt no CMHCbJia Ha lJJI. 240 6 OT CblUHJI. 3aKOH. 

8. AHAJIIB HA <I>HHAHCOBH H HE<l>HHAHCOBH OOKA3ATEJIH 

<l>miaHCOBII OOKaJaTCJlll 

KoegrnuuettT na pettTa61tnttocT 

31.12.2017 31.12.2018 
PeHTa6HJJHOCT Ha IlPHX0.11.HTe OT IlD0.!J.a,K6H 76% 26% 

31.12.2017 31.12.2018 
PeHTa6HJIHOCT Ha co6CTBCHJUI KanHTaJI 10% 4% 

Koe!J!HUHCHT Ha JlHKBHl!HOCT 

31.12.2017 31.12.2018 
Koe HUHeHT Ha 61, 3a JIHKBH.11.HOCT 24.89 100 

Koe!J!nuneHT Ha Ja,!!Jll,:lKHHJIOCT 

31.12.2017 31.12.2018 
Koed>nuneHT Ha Ja.lJ.Jib,KHHJIOCT 0.71 0.40 
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Illeiii>c bo!lzapw1. A~ CaMocmoRme.,zen zoi>uuuH i>oKAai> 3a i>eiinocmma 
3a zoi>unama, 3a6opmaau,,a na 31 i>eKeMapu 2018 

CbOTHomeune ,[(1,Jff KhM o6ma CVMa ua aKTHBHTe 

1,JJr/AKTHBH 
31.12.2017 

0.42 
31.12.2018 

0.29 

<l>1rnauc0B KOHTPOJI 

BbB Bpb3Ka C ynpaBJICHHCTO Ha qnrnaHCOBlfTC pecypc11, pbKOBO/lCTBOT O Ha )];py)KCCTBOTO He Bl1)K)la 

I10TCHUl18JIHl1 33I1Jl8Xl1 H rrpo6neMH !10 o6cJiy)KB8HCTO Ha 3a)lbJl)KCHmITa Ha .[(py)KCCTBOTO . 

PbKOBOilCTBOTO Ha ilPY)KCCTBOTO yrrpa)l<HllBa KOHTpOJI, BKJl!O"lB81U I10Jll1TllKl1 11 rrpou.enyp11, KOHTO nasaT 

c11rypHOCT, qc pHCKOBCTC ca orpam1qeH11 B Pa3YMHI1 11 norrycTHMl1 rpau11u:11. KOHTpOJIHHTC ilCHHOCTl1 ca 

aneKBaTHl1 11 pa3xoniue 33 OCblUCCTB»BaHeTO 11M HC npea11waBaT OtJaKB8Hl1TC OT TJIX I10JJ3l1. 

<DHH8HC0Bl1JIT KOHTpOJI C HacoqcH B cnenmnc HarrpaaneH11»: 

Pa:iKp11BaHC 11 oc11rypJ1BaHe Ha rrp03paqHOCT Ha pc3yJITUTl1TC, (pHHaHCHTC, rrpou.cc11TC 11 

CTpaTerl1HTC, KOHTO crroco6CTBaT 3a nocntraHeTO Ha BHCOKa C(pCKTHBHOCT B ilCHHOCTTa H a 

)];py)I{CCTBOTO; 

Koop.UHHttpaHe Ha U:CJittTC, 6!0)l)I{CTl1TC H cp11HaHCOB11Te llOK833TCJil1 B CHCTeMaTa HU BbTpCWHO­

q>HpMeHaTa OTl!CTHOCT; 

Oc11rypJ1BaHe )lOCTOBCpHOCTTa Ha Heo6xo.n:11MaTa (pHHaHCOBa 11 HC(pI1HaHCOBa 11Hq>OpMUU11»; 

Oc11ryp»BaHe Ha ecpeKTHBHO yrrpaBJICHHC Ha napHqHHTC ITOTOU:11 11 HcrrpeKbCHaT MOHHTOpHHr; 

OcHrypllBaHe Ha ccpeKTHBHO ynpaBJJCHHC Ha aKTl1Bl1TC; 

KOHTPOJI Ha )lOCTbrra )lO HH<pOpMaU:Hll H 3amwTa Ha HHTeJieKTyaJIHaTa co6CTBCHOCT. 

9. Eb)lEll.(O PA3BIITIIE HA KOMIIAHIUITA 

)];py)KeCTBOTO me rrpO.UbJI)I(H .n:a YBCJIHtJaBa ITOKYITKO-rrpo.n:mKHHTe CH .n:ettHOCTH rropa.n:11 pa3pacTBaHe Ha 

<DJICKCI1pHHT EOO.[( rrpc3 2019 r. 3aCMttTC OT aKU:HOHep11Te me 61,.n:aT )lOITbJIHHT eJJHO HaMaJICHH npe3 2019 
r. CJie)l 113ITJiamaHe Ha 3aeM11Te OT aKU.110HCp11TC, ce ITJJ3H11pa l13ITJiamaHe Ha )ll1Bl1)lCHTl1 OT <DJICKCITpHHT 

EOO.IJ:, KOCTO me Il03B0JJl1 Ha .IJ:py)KCCTBOTO .n:a ll3ITJiaTH )lHBH)lCHTH Ha CBOHTC 8KU.110HCp11. 

OcBCH TOBU pbKOBO)lCTBOTO HCilpCKbCHaTO rrpoyqaa ITOTCHU:HaJJHHTe u:em1 38 rrpH.n.ofarnaHC 11 Koorrepau111L 

CTpaTCrHllTa Ha pbKOBO)lCTBOTO .n:a pacTe •rpe3 np11.n:ofornaHC 11 KOOnepaum1 BKJIK)qBa 11 BCfllIKII TCKy m11 

6H3Hec .n:cfiHOCT11 Ha <DJieKcrrpHHT EOO.[(. 

10. <l>IIHAHCOBII IIHCTPYMEHTII 

B rn6n11uaTa IlO-)lOJIY ca IlOCOtJCHH 6aJiaHC0BHTe H crrpaBe.UJJHBHTC CTOHHOCTH ua (p11HaHC0Bl1TC aKT11Bl1 H 

naCHBH Ha <DneKCilpHHT EOO)]; KbM 31 )lCKCMBpH 2018 ro)l11Ha 11 31 JlCKCMBpH 2017 ro)lHHa. 

31 neKe~rnpu 2018 

B x11_qJ1i)u Heea 

83CM3HttJI OT CBbp3aHH JlHU.3 !10 

rrpCilOCTaBeHl1 33CMH 

TbproBCKH B3CMaHHll 

.IJ:pyrn B3eMaHHJl 

I1ap11 H napHtJHH CKBHB3JICHTH 

ITOJIY'lCHH 3aCl\11i OT CBbp3aHl1 Jl11U.a 

lif!JleJtcKa 

II 
II 

12 

I./ 

JiaJiaHCOBa CTOUHOCT 

3aeM 11 H ,ll;pyrn ljmH-

83CMaHHJI sn nac1m 11 061110 

3,371 3,37 1 
572 572 

12 12 
3,955 3,955 

(2,8 16) (2,816) 
2.816 2,816 
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Weiii>c E'b!uapun Afi 

31 )leKCMBpu 2017 

B Xl/.?Hau .-7e(Ja 

B3cMaHlUI OT CBbp3aHH JIHI.{a no 

npC)IOCTaBCHH 3aCMH 

TbprOBCKH B3CMaHirn: 

J.J:pyrn B3CMamrn. 

Tiap11 H napwrn11 CKBl1BaJICHTH 

TioJiyl.!CHl1 3aCMH OT CBbp3aHH JIHI.{a 

Ca~tocmoRmeJlell 20i>uiue11 OOKJzaO 1a i>eimocmma 
1a zoouuama, 1aaoplUBaU1,a Ha 31 oeKeMapu 2018 

6aJiaHCOBa CTOUHOCT 

Jae~m 11 .llpyn, qnm-BH 

Ee1reJJCKa BJe~1amm nacHBH Oumo 

I/ 5,033 5,033 
II 632 632 
II 6 6 
12 59 59 

5,730 5,730 

14 (4,798) (4,798) 
(4,798) (4,798) 

11. Cb6HTIUI, HACTbilHJIH CJIE)], )],AT AT A HA <l>HHAHCOB1UI OTqET 

HllMa Cb6HT11ll CJIC}]. .uaTaTa Ha oTqCTmrn ncpHO)l, 113HCKBam11 KOpeKI.{1111 11Jll1 onosecnrnaHC B 

llH)lHBHJJ.yaJimrn cjnrnaHCOB OT'-ICT, KOHTO ca cc CJiyq11JIH 3a nepHO}].a OT OT'-leTHaTa )laTa .llO )laTaTa, KOraTO 

T0311 cpuHaHCOB OTqeT C o.uo6pcH 3a 113)laBaHC Ha 30 Anp11n 2019. 

12. OTrOBOPHOCTH HA PbKOBO)],CTBOTO 

CnopeJJ. 6bJirapCKOTO 3aKOHO.!laTeJICTB0 pbKOBO}].CTBOTO CJIC}].Ba .ua 113fOTBll .!lOKJia)l 3a )lCHHOCTTa, KaKTO 11 

q>HHaHCOB OT'-lCT 3a BCllKa cjmHaHCOBa rO}].HHa, KOHTO .ua .uasa BllpHa 11 <rCCTHa npe.ucTaBa 3a cpuHaHCOBOTO 

CbCTOllHHC Ha .!lP)')KCCTBOTO KbM Kpall Ha romrnarn, 3a HefOBHTC q>HHaHCOBH p e3)'JITaTH OT )lCliHOCTTa 11 3a 

napHqHHTC IlOTOI.{11, B Cb0TBCTCTB!1e C npHJIO)KHMaTa cqcTOBO)lHa paMKa. J.J:pyA<eCTBOTO npHnara 3a I.{CJIHTC 

Ha OTY.HTaHC no bbJirapCKOTO C'-lCTOBO}].HO 3aKOHO}].aTCJICTB0 MC)K)l)'Hapo.nHHTC CTaH.uapnI 3a cp11HaHC0B0 

OT'-ll1TaHe (MC<l>O), np11JIO)Kl1M11 B Esponei1cK11ll CbI03. Ta111 oTrosopuocT BKJIJOqna: pa3pa6ornaue, 

BHC.!lpJlBaHC 11 IlO)l.!lbp)KUHC Ha Cl1CTCMa 3a BbrpClliCH Kmrrpon, CBbp3aHa C 113I'OTBllHeTO 11 )lOCTOBCpHOTO 

npe.ucTaB~!He Ha qmttaHCOBl1 OT'-ICTH, KOHTO .ua HC Cb.llbp)KaT Cbl.I.{CCTBCH11 HCTO'-lHOCTl1, OTKJIOHeHHJl 11 

tteCbOTBCTCTBIDI, He3aBl1CHMO .llaJ!H Te cc }].bJI)KaT Ha 031\taMa 11Jll1 Ha r pCWKa; no.u6op 11 npHJIOlKeHHe Ha 

IlO)lXO}].lll.I.{11 C'-leTOBO}].HH ITOJIHTHKH; 11 113fOTBHHe Ha np116JIH311TCJIHl1 C'-leTOB0.llHl1 01.{CHKH, KOHTO ca 

pa3)'MHl1 np11 KOHKpCTHHTC o6CTOJlTCJICTBa. 

PbKOBO}].CTBOTO ITOTBbp)K,llaBa, <IC C .llCHCTBaJIO Cb06pa3HO CBOJlTC OTfOBOpHOCTH, l1 qc cjnrnaHCOBHllT OT'ICT 

C H3I'OTBeH B llbJIHO CbOTBCTCTBHe C MC)K)lyHapO)lHHTC CTaH}].apn1 3a q>HHaHCOBO OT'-lHTaHe, rrpHJIOlKHMH 

a EsponeifcKIDJ CbJ03. 

PbKOBO)lCTBOTO Cbll.{0 TaKa IlOTBbp)K)laBa, •re np11 113fOTBllHC HU HaCT05IUUUI }].OKJia}]. 3a }].eHHOCTTU C 

npC.UCTaBHJIO BllpHO H Y.CCTHO pa3BIITHCTO 11 pC3)'JITUTl1TC OT )lCHHOCTTa Ha npCJJ.llp11llTHCTO 3a 113MJ1Han11H 

nepHO}]., KaKTO 11 HeroBOTO CbCTO.HHHe H OCHOBHIITC p11CK0BC, rrpc.n KOHTO e l13npaBCHO. PbKOBO.llCTBOTO C 

OJl06p11no 3a H3.i].aBUHC .llOKJia.ua 3a }].eiiHOCTTa 11 cp11HaHCOBl1ll orqcT 3a 2018 r. 

Jly ~c lOmpai1TMai1p 

/I1 .bJIHHTeJieH )J.11peKrnp/ 

30 Arrp11n 2019 
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ДОКЛАД НА НЕЗАВИСИМИЯ ОДИТОР 
 
До едноличния акционер на  
„Шейдс България“ АД 
 

Мнение 
Ние извършихме одит на приложения от стр. 1 до стр. 28 самостоятелен 
финансов отчет на „Шейдс България“ АД („Дружеството“), съдържащ 
самостоятелен отчет за финансовото състояние към 31 декември 2018 г. и 
самостоятелен отчет за печалбата или загубата и другия всеобхватен 
доход, самостоятелен отчет за промените в собствения капитал и 
самостоятелен отчет за паричните потоци за годината, завършваща на 
тази дата, както и пояснителните приложения към самостоятелния 
финансов отчет, представляващи обобщение на по-важните счетоводни 
политики и друга пояснителна информация. 
По наше мнение, приложеният самостоятелен финансов отчет дава вярна 
и честна представа за неконсолидираното финансово състояние на 
Дружеството към 31 декември 2018 г. и за неговите неконсолидирани 
финансови резултати от дейността и неконсолидираните му парични 
потоци за годината, завършваща на тази дата, в съответствие с 
Международните стандарти за финансово отчитане (МСФО), приети от 
Европейския съюз (ЕС). 

База за изразяване на мнение 
Ние извършихме нашия одит в съответствие с Международните одиторски 
стандарти (МОС). Нашите отговорности съгласно тези стандарти са 
описани допълнително в раздела от нашия доклад „Отговорности на 
одитора за одита на самостоятелния финансов отчет“. Ние сме независими 
от Дружеството в съответствие с Етичния кодекс на професионалните 
счетоводители на Съвета за международни стандарти по етика за 
счетоводители (Кодекса на СМСЕС), заедно с етичните изисквания на 
Закона за независимия финансов одит (ЗНФО), приложими по отношение 
на нашия одит на самостоятелния финансов отчет в България, като ние 
изпълнихме и нашите други етични отговорности в съответствие с 
изискванията на ЗНФО и Кодекса на СМСЕС. Ние считаме, че одиторските 
доказателства, получени от нас, са достатъчни и уместни, за да осигурят 
база за нашето мнение. 



aoKnAQ HA HE3ABl1Cl1Ml1fl oa11TOP 

ApyrH e"bnpoc"1 

CaMOCTOflTenHJ.1flT (pl'1H8HC0B OT4eT Ha Apy>KeCTBOTO 38 rO,Q£1HaTa, 

38BbPWBal.1.la Ha 31 AeKeMBPli1 2017 r., e O,QltlntpaH OT APYr O.QIIITOp, KOHTO e 

£13A8J1 OA1'1TOPCK1,1 .QOKJ18.Q C HeMOAlll(pJ.11..!YIPaHO MH9Hl/le OTHOCHO T031.1 
(pli1H8HC0B OT4eT C ,Qara 16 anp11111 2018 r. 

Apyra MHq>OpMa1.u,111, pa3nM'IHa OT caMOCTOHTenHMH q>MHaHCOS 
OT'leT M OAMTOpCKMH AOKnaA B"bpxy Hero 

PbKOBOACTBOTO HOClil 0Tr0B0PHOCT 38 Apyrara IIIH(pOpMa4111S1. Apyrara 

1.1H(pOpMaL\Hfl ce CbCTOlil OT caMocrosneneH .Q0Kn8A 38 ,qeWHOCTTa, l'13rDTB8H OT 

pbKOBOACTBOTO CbmaCHO rnaea CeAMa OT 3aKOHa 38 C4eTOBOACTB0TO, HO He 

BKJ1IOl.fBa caMOCTOf!TenHVlfl (p111H8HC0B OTl.feT r..t H8W"1fl 0.Q"1TOpCK"1 .QOKJ18.Q BbpXy 
Hero. 

HaweTO MH8H"1e OTHOCHO C8MOCTOSHeJ1Hl'1fl (pYIH8HC0B OT49T He o6xaal.1.la 

,qpyraTa J.1HQ)OPM8L\J.1fl "1 Hl..19 He 1,13pa3f1BaMe K8KB8TO l'1 ,Qa e cpopMa Ha 

38KJ110"-1eH11e 38 c1,1rypHOCT OTHOCHO Hefl, OCBeH aKO He e li13P"14HO noco4eHO 8 
AOKna.Qa Hl'1 1,1 ,qo creneHra, AO KOf!To e noco4eHo. 

BbB Bpb3Ka C H8WIIIS1 O,QJ,1T Ha caMOCTOflT9J1Hl'1SI Q)"1H8HC0B OT49T, HawaTa 

OTrOBOpHOCT ce CbCTOH B rosa ,Qa npol.leTeM Apyrara VIHcpopM81.l,1'1fl "1 no T031,1 

H84111H ,Qa npeu,eHlitM ,Qan1,1 T831,1 .Qpyra "1HQ)OPM8L\Vlfl e 8 Cb1J..!eCT88HO 

HeCbOTBeTCTBll!e CbC caMOCTORTeflHl,1fl Q)l'1H8HCOB OT'-!eT 1,1m,1 C Hawvire 

no3HaHvis:i, npt1Ao6111rn no epeMe Ha o.Q1i1ra, 1,1111,1 no APYr Hal.f1i1H 11ame:>KAa Aa 

CbAbp}Ka CblJ..!eCTBeHo Henpae11111Ho AOKna,qeaHe. B c11y4a11 I.le Ha 6aaara Ha 

pa6orara, KORTO CMe lll3BbpWr..tJ1VI, HJ.18 ,QocrnrHeM AO 38KJ1I04eHHe, l..fe e HaJ1"1Lt9 

Cbl.1.leCTBeHO HenpaBlilJlHO AOKJ1aAB8He B T83VI .Qpyra IAH<pOpMaU.IAfl, OT Hae ce 
"13"1CKBa ,Qa AOKna,qeaMe T031'1 q:>aKT. 

Hs:iMaMe KaKBO ,Qa AOKlla,QBaMe B TOB8 OTHOW9H"1e. 

,Qon1:JJHumenHu e1:.npocu, Koumo nocmae11 3a ooKJ1aoeaHe 
3aKoH1:,m 3a c'lemoeoocmeomo 

8 ,qonbJ1H9HHe Ha H8WVITe OTfOBOpHOCTJ.1 Iii AOKJ1a,QBaHe CbrJ18CHO MOC, no 

OTHOW8Htile Ha caMOCTOffTeJ1H"1S1 AOKnaA 38 ,Q8111HOCITa, HHe "13nbnHli1XMe l'1 

npo1.teAyp1,1re, .Qo6aeeH1..1 KbM H3"1CKBaH1i1re no MOC, CbmacHo ,.YKaaaH1,1s:i 

OTHOCHO HOBl,1 Ill paawi.1peH1,1 OAIIJTOpCKl,1 AOKJ18,QIA "1 KOMYHHK8L\IIISI OT crpaHa Ha 

O.QtilTOpa" Ha npocpec1110HaJ1HaTa opraHl.1381.\lilfl Ha perncrp1,1paHHTe OAIIITOPH B 

6bnrap1i1s:1, 111HCTl..1Tyra Ha ,qHnnoM111paH1,1re eKcnepT-c4eTOBOAHTeJ1J.1 {lllAEC). 
T e3111 npou,e.Qyp111 Kacas:tr nposepK"1 3a Hani14viero, K8KTO 111 npoeepK111 Ha 

cpopMaTa 1,1 CbAbp}KaHllleTO Ha T83"1 .Qpyra IIIHQ)OpMal..lHff C 4en ,Qa HVI 

no,QnOMOrHaT BbB cpopMJ.1paHe Ha CT8HOBHIJ..!e OTHOCHO TOBa .Q8J11,1 .Qpyrara 

WHQ)OpMa4ws:i BKJ1I04B8 onoeeCTS188H"1flTa Ill .QOKn8.QB8Hli1SlTa, npe,QBJ.1.Q9Hlil B 

rnaaa CeAMa OT 3aKOHa 38 C4eTOBOACTB0TO, npli1110}1(1..1M B 6bmapJ.1fl. 

CmaHoeuU(e ebe epb3Ka c 1.1n. 37, an. 6 om 3aKoHa 3a Cl./emoeoocmeomo 

Ha 6aaara Ha 1,1aebpweH111re npol..\e.Qyp1i1, HaweTo CTaHOBHIJ..!e e, 4e: 

a) 111HQ)OpM8Ll,lilflT8, B1<n104eHa B C8MOCTOflT8J1Hl'1SI ,QOKJ18.Q 3a .QeVIHOCITa 38 

Q)l'1HaHCOBaTa ro,QHHa, 38 KOflTO e 1113rDT88H caMOCTOffT8J1Hli1flT Q)l'1H8HC0B 
OT4eT, CbOTB8TCTBa Ha caMOCTOflT8J1HlilS1 Q)"1H8HC0B OT46T. 



IJOKflA.a HA HE3ABl1Cl1Ml1fl 01Jt1TOP 

6) CaMOCTOflTe.nH111sn ,QOKJ18,Q 38 ,Qe~HOCTTa e "13rDTBeH B CbOTBeTCTBVle C 

"13"1CKB8HVl.flT8 Ha r.nasa ce,aMa OT 3aKOHa 38 CYeTOBO,QCTBOTO. 

0TrOB0pHOCTf,1 Ha p"bKOBOACTBOTO 33 caMOCTOJ1TenH&.1R cf>r.1HaHCOB 
OT"f8T 

PbKOBOACTBOTO HOCVI orrosopHOCT 38 "13rQTB.f1HeTO VI ,QOCTOBepHOTO 
npe,QCTaBs:iHe Ha T03111 caMOCTOrtTeneH cpviHaHCOB OT'-leT B Cb0TB9TCTBV1e C 
MC<l>O, npillern OT EC lit aa T8K888 CIIICTeMa 38 BbTpeweH KOHTpo.n, KaKBaro 
pbKOBO.QCTBOTO onpe.aem, K8TO He06XO,QIIIM8 38 ociiiryps:iaaHe 1113rOTBRH9TO Ha 

caMOCTOS'ff9TIHllf q:>IIIH8HCOB111 OT'-len,. KOIIITO He Cb.Qbp>KaT Cbll.\9CTB9HIII 
HenpaBVIJlHIII OT'-1111T8Hlits:I, He38BIIICli1MO ,Qan1i1 .QbJ1>K8ll.\"1 ce Ha 1113MaMa wn111 
rpewKa. 

np111 1113rOTB~He Ha caMOCTO.flTeJ1H"1.fl cpwHaHCOB OT49T pbKOBO.QCTBOTO HOCVI 

orroeopHoCT 38 04eHRBaHe cnoco6Hocna Ha ,Qpy>Kecreoro ,Qa npo.Qb.n>K111 ,qa 
cpyHKU.IIIOHVlpa Karo .a.ewcreall.\O npe,Qnp111s:ir1.1e, onoeecn:1ea'1KH, Korarn Toea e 
np,mm1<111Mo, Bbnpoc"1, CBbpaaH1..1 c npe.Qnono>KeHwero 3a .QewcTBall.\o 
npe,anplllflTllle lit ll13no.n3B8l1KIII C4eTOB0.QH8T8 6a3a Ha OCHOBara Ha 

npe,QnOJlO>KeHwero 38 ,Q8'1CTB8ll.\O npe,Qnp,,mrne, OCBeH 8KO pbKOBOACTBOTO He 
Bb3HaMeps:iaa Aa J1WKBl..1.QJ.1pa ,Qpy>KeCTBOTO HJllll Aa npeycTaHOBlll A9~HOCTTa My, 
111n1,1 aKo pbKOBOACTBOTO Ha npaKTWKa HRMa Apyra anrepHarnsa, OCBeH .aa 
nocTbn111 no 1031,1 Halt111H. 

0TrOB0pHOCT"1 Ha OAMTOpa 3a OAMTa Ha CaMOCTOSITenHl1s:I q>MHaHCOB 
OT'leT 

HaWHTe 4eJ1V1 ca P,a nOJ1YI.IJ.1M paayMHa creneH Ha CillrypHOCT OTHOCHO TOBa 
,qam-1 C8MOCTOS1T9flH"1S1T q:>IIIH8HCOB OT4eT Karo 4S1110 He Cb.Qbp>Ka Cb~eCTB8HIII 
Henpasw.nHW OT4111T8H"1S1, He3aBJ.1CHMO ,Qan1.1 AbJl>Kall.\111 ce Ha J.13MaMa VIJllll 

rpewKa, J.1 A8 J.13A8A8M O,QIIITOPCKVI AOKJ18A, KOWTO ,qa BKJ1I04B8 HaweTO 
OAVITOPCKO MH8HJ.1e. Pa3yMHaTa CTeneH Ha cwrypHOCT e BWCOKa CTeneH Ha 

Cl.'JrypHOCT, HO He e rapaH4J.1S1, 48 O,Ql.'JT, 1113BbpWeH B Cb0TB9TCTB1..1e C MOC, 
BJ.1Harn ll.\9 pa3KPMB8 Cbll.\8CTB9HO HenpaB111J1HO OT4VITaHe, Koraro TaKoaa 
Cbll.\8CTByea. HenpaBJ.1JlHIII OT'-IHT8Hlllfl Morar Aa Bb3HJ.1KHaT B peaynTaT Ha 
1113MaMa lllfllll rpewKa Ill ce CYWTaT 38 Cbl..L\8CTBeHJ.1, 8KO 6J.1 MOrno pa3yMHO A8 Ce 
048KBa, Ye Te, caMOCTO.flT8J1HO l,1J1J.1 Karo CbBKynHOCT, 61..'Jxa MOrJlJ.1 Aa OKa>KaT 

BJ1Vlf1Hlll9 Bbpxy I/IKOHOMH4eCKJ.1Te peweHJ.1s:I Ha notpefatTeJ1111Te, B3eMaHIII Bb3 
OCHOBa Ha T03111 CBMOCTOSITeJleH q:>l11H8HC0B OT~er. 

Karo 48CT OT OP,IIITa B Cb0TB8TCTBV1e C MOC, HJ.1e W3nOJl3BaMe npo¢>ec1110HanHa 
npe4eHKa 1i1 3anaaeaMe npo¢>ec1110HaneH cKenr11141..13bM no epeMe Ha 4en1..1si 
OAIIIT. H1i1e Cbll.\O TaKa: 

- 111,qeHrncp1,141,1paMe III o4eHS1B8Me plllCKOBeTe OT Cbll.\8CTB8HIII HenpaB"1J1H1,1 
OT4MTaHHfl B C8MOCTOs:IT8TIHli1s:I cp111H8HC0B OT48T, H838B111Clt1MO .aan111 
.Qbll>Kall.\H ce Ha J.13MaMa 111m1 rpewKa, paapa6oTBaMe 1,1 w3nbJ1HS1BaMe 

0,QIIITOpCKJ.1 npo4e.a.ypw B OTrosop Ha 193111 pVICKOBe Ill nOJiYl.l8BaMe OAIATOPCKIII 
AOKa3aTe.ncraa, KOIIITO A8 ca .QOCT8Tb"lHIII "1 yMeCTHIII, 38 Aa ocwrypsn 6asa 
38 HaWeTO MH8Hllle. Pl..1CK'bT A8 He 6b,Qe pa3KPll1TO Cbll.\eCTB8HO HenpaBli1J1HO 
OT4111TaHe, KOeTO e peaysnaT OT "13MaMa, e no-BIIICOK, OTKOJ1KOTO piitcKa OT 
C"bll.18CTB8HO HenpaBll1J1HO OT4HTaHe, KOero e pe3y11raT OT rpewKa, TbH K8TO 

"13MaMaTa MO>Ke .Qa BKJ1104Ba TalAHO cnopa3yMs:isaHe, cpanw1i1cp1,14111paHe, 
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t:/OKflA,[J HA HE3ABMC/ltMMfl 0,[JMTOP 

npe,qHaMepeH111 nponycK111, H3.s:IBJ1eH111S1 aa BbBe>KAaHe Ha o,qwropa e 

3a6J1y>K.QeH1i1e, KaKTo 111 npeHe6pereaHe 11111111 3ao61,1Kans:1He Ha BbTpewH111s:i 
KOHTpOJ1. 

- nOnY"faBaMe pa36J..1paHe 38 BbTpeWHMSl KOHTpon, f.i!M8W. OTHOWeHvie KbM 

O.Qlt1Ta, 38 .Qa paapa60THM O.Qlt1TOPCKl.il npo4e,QypH, K01'1TO .aa ca nOAXOARW.H 

np111 KOHKpeTHIIITe o6CTO.s:1Tencrsa, HO He C 4eJ1 1113pa3s:1BaHe Ha MH8Hll1e 

OTHOCHO ecpeKTl'1BHOCTTa Ha BbTpeWHHfl KOHTPOJ1 Ha .Qpy>KeCTBOTO. 

- o4eHS1BaMe YM8CTHOCTT8 Ha H3nOJ13B8H"1Te C48TOB0,QH1t1 nomtTlt1Klt1 H 

paayMHOCTTa Ha C'-18TOB0.QHV1Te npvi6J11113HTeJ1Hlil Ol.\9HKH H CBbp3aHV!Te C HIX 
onoeecn:1eaH111.s:i, HanpaeeHIII OT PbKOBO,QCTBOTO. 

- AOCTWraMe AO 38KJ1I0'-18HHe OTHOCHO yMeCTHOCTTa Ha Vl3nOJ13B8He OT CTpaHa 

Ha pbKOBOACTBOTO Ha C48TOB0.QH8Ta 6a3a Ha OCHOBaTa Ha 

npe,qnono>KeH111eTo 3a .QeLi!creaw.o npe,Qnp1t1s:irne w, Ha 6a3ara Ha 

nony4eHV!Te OAHTOpCKl'1 AOK838T8J1CTBa, OTHOCHO TOBa .Q8J1H e Han1,14e 

CbW.8CTBeHa Heci-trypHOCT, OTH8CS11J.,18 ce AO Cb6VITlt1Sl VIJ1H ycnoBHs:1, KOIIITO 

6111xa MOffllil .Qa nopO,QflT 3H84"1T911Hl'1 CbMH8HHS1 OTHOCHO cnoco6HOCTTa Ha 

,Qpy,KeCTBOTO .Qa npOAt>Jl>KH ,qa ¢YHK4"10HHpa K8TO ,Qe~creaw.o 
npe.Qnp111.s:irne. AKo HJ.le .QOCTlllrHeM AO aaKJ110lleH1t1e, Ye e Hamn~e 

CbW.8CTB8Ha Hec1,1rypHOCT, OT Hae ce 1113"1CKBa Aa np1i1BJ1e4eM BHlilMaHMe B 

O.Q"1TOPCKli1R CH AOKJ18)J. KbM CBbp3aHHTe C T83YI Hec1,1rypHOCT 

onoeecrs:1eaHl..1Sl B CaMOCTOS1T8JlHl,1Sl Q)ll1HaHCOB OT48T HJ1"1 B CJ1Y"fai1 4e Te3111 

onoeecrs:1eaHWSl ca Hea.QeKeaTHW, .Qa MOA111¢>1i1u;111paMe MHeH111ero c111. 

Haw1,1re 38KJ1I049H"1Sl ce OCHOBaeaT Ha 0.Q"1TOPCK"1Te .QOKa3aTeJ1CTBa, 

nOJ1Y48Hlt1 AO ,QaTaTa Ha OAHTOpCKlt1s:I HIii AOKJ1aA. CbAew.111 Cb6HTHfl "1nlil 

ycnOBHS1 o6a4e Morar Aa CTaHaT npli14HHa .Qpy>KeCTBOTO ,qa npeyCTaHOBH 

q>yHK4MOHll1paHeTO CH Karo ,Q8HCTB8IJ.,IO npe,qnpli1flT£11e. 

- OL\8Hf!BaMe LlflnOCTHOTO npe/J,CT8Bs:!He, crpyKTypa l'1 CbAbP>KaHHe Ha 
CaMOCTOs:IT8JlHVIS1 Q)HHaHCOB OT49T, BKJ1I04lr'1TenHo onoaeCTflB8Hll1S1Ta, Ill 

.Q8J1"1 caMOCTOflT9J1H"1S1T Q)1'1HaHC0B OT'-leT npe,QCTaBfl OCHOB0nonaraw.1t1re 38 

Hero CA8J1KH IA Cb6111TVlfl no H84HH, KOIIITO nocrnra AOCTOBepHO npe,QCT8BS1He. 

H1.i1e KOMYHli1KHpaMe C PbKOBO,QCTBOTO, Hape,Q C OCTaHan1i1re Bbnpocw, 

nnaHHpaHHSl o6xeaT Iii epeMe Ha H3nt>J1H8Hlile Ha O,Qli!Ta H Cb1J.,19CTB8H"1Te 

KOHCTarau;m-1 OT OAll1Ta, BKJ1I04VIT8J1HO Cb1J.,18CTB8H1,1 He,QOCT8Tbl-1"'1 B"bB 
BbTpeWHlils:I KOHTpon, KOWTO HA8HTIIIQ)HU1i1paMe no epeMe Ha "13BbPWB8Hli1fl OT 
Hae o,q111T. 
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