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06ma HHcpOpMaWUI 
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06cny;tesama 6auKa 
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BAJIOP TTPOfl'hPTliC A,LJ:C.Hll 
OTllET 3A <l>HHAHCOBOTO CbCTOSIHHE 
KM1 31.12.2017 r. 
(8Clf"IKH cyMH ca B XIUlll.l{H nesa, OCBeH aKO Hee ynoMeHaTO .apyro) 

EMK 20 l089598 

lieJie:.KKB 31.12.2017 31.12.2016 

AKTHBH 

TeK)'IQH a KTKBH 

B3eMa:Hl1Jl 1 4 8 

TiapH'-IHH cpe,llCTBa H. eKB1-rnaneHTH 2 456 503 

06m.o TCK)'II(H 3KTHBH 460 511 

Olilil;O AKTllBll 460 511 

COliCTBEH KAIIlIT AJI H IlACHBH 

Co6CTBCH K3DHT3JI 

OcHoBeH Kamn an 3 650 650 

ITpeMHHHH pe3epBH 4 1 

Hepa3npe.ueneHa rreqan6a/Hen0Kp1na 3ary6a 5 (146) (97) 

O6m Bceo6XBaTeH ,noxo.u 3a TeKyuiaTa ro.zurna 6 (50) (49) 

0611(0 co6CTBeH K8DHT 3Jl 455 505 

IlACHBH 

TeK)'mu oacusu 

ToprOBCKH H .n,pyrH 3aD,omKeHID! 7 5 6 

06mo TCK)'W.H oaCUBH 5 6 

Oli~O COliCTBEH KAIDIT AJI II IIACJIBH 460 511 

IT0$1CHJffeJIHHTe IIplUIO)KeHJUr OT CTpaHHI.{a 7 }lO CTpaHHu;a 23 ca Hepa3,Ll.eJrna qacT OT 
q_)HHaHCOBli$1 OT9eT. 

.Sop»cnaB Hmrnes 

l13DbJIHHTeJleH AKpeKTop 

Teo.uopa MaHOBCKa 

CoCTa.BHTen Ha OT9eTa 
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BAJIOP IIPOilbPTHC A,llCHU. EHK 201089598 
OTlfET 3A TIElfAJIBATA J,UU13ArY6ATA M .l{PYrWI BCE0:6XBATEH )lOXO,ll 
KoM 31.12.2017 r. 
(BCH<tKH cyMH ca B XKJUI.D.H neaa, OCBeH aKO Hee ynoMeHaTO .npyro) 

JieJJC:>KKH 31.12.2017 31.12.2016 

Proxo,nH 3a rrepcoaana 8 (39) (39) 

Proxo.rm 3a BbHlllHH ycnyrn 9 (13) (16) 

OoepaTuoua oeqan6a(3ary6a) (52) (55) 

<I>1rna.HCOBH npHXOllH 10 3 8 

<PHHaHCOBH pa3XO)lH 10 (1) (2) 

<l>uuaucooe npuxo.nn/pa3xo.nu, HCTHO 2 6 

fieqan6a/3ary63 33 ro,nHH3Ta (50) (49) 

HeTH3 aeqan63 33 ro;.-HH3T3 (50) (49) 

06m sceo6xs3TeH ,aoxo,a 33 ro.nuuaTa (50) (49) 

)],oXOll Ha aKll,HJI 5 (0.0769) (0.0357) 

Tioj{cm1TeJ1m1Te rrpHJIO)KeHHj{ OT CTPaHH.Ua 7 .n;o cTpaHm.(a 23 ca ttepro)];eJIBa Y.JaCT OT 
q>HHaHCOBHj{ OT'{eT. 

Eop1:1cnas Hm(JleB 

l13IIbJJHHTeJI eH )UlpeKTop 

Jaeepwi .... 

Teo)1opa Ma1100cKa 0i)v 
CocTaBHTeJI Ha oTqeTa 

' 
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BAJlOP OPOffLPTHC A,LI.Cm.J, 
OTlf ET 3A TIAPKl£HlfTE OOTOUl1 
3a rrepHo.na 0 1.01.2017 - 31.I2.2017 r . 
(BcwtKR cyMH ca s x11m1,1u,I neea, ocseH aKo Hee ynoMeHaro .o.pyro) 

IlAPWIHH IlOTOI.(H OT OIIEPATHBHA 

~HHOCT 

IlnamaHIDI Ha )locTaBtJHUH 

B b3CTaiiOBeHH .llaiibl.(H (6e3 ,ua.Hl>lJ,ll Bbpxy neqan6arn) 

Ilnamamur Ha H OT HMeTO Ha rrepcomma 

.ll.pyrn ITOCThTIJleIDUI (ITJ1amaHHS1), HeTHO 

HeTHH naplPIHH IIOTOUH OT onepaTHBHaTa ,!leUHOCT 

IIAPIPIHH IlOTOQH OT HHBECTIIIUfOIIllA 

~HHOCT 

Ilo.riyqeHH JlHXB.H ITO .n;erro3HTH 

HeTHH 11apHlfHH DOTOllH OT HHBeCTHIIHOBHa 

,!leHHOCT 

HeTHo yseJIH"lettue/naMaJieuue na napB'IHHTe 

cpe,!lCTBa H napH"IHHTC eKBHBaJieHTB 

llapH"IHB cpe,!lCTBa H napH"IHH eKBHB3JleBTH B 

U3'13JIOTO ua oepHO,!la 

IlapH'lHH cpe,!lCTBa H napH"IHH eKBHB3JICHTH B 

KpaH ua nepuoi.a 

DeJle:>KKH 

EHK 201089598 

31.12.2017 

(18) 

(36) 

(I) 

(55) 

8 

8 

(47) 

503 

456 

31.12.2016 

(19) 

2 

(39) 

(1) 

(57) 

20 

20 

(37) 

540 

503 

ITmi:cmnemrnre np1rno)l{eH:e.H OT CTJ)aHHIJ;a 7 .uo CTpaHHUa 23 ca aepa3,ueJIHa qacT OT 
q>HHaHCOBIDI OT'Ie'f. 

EopHcnas HmrneB 

l13ITbJIHHTeJieH .lUipeKTop 

I 
? 

J aeep1111 ...•...... 
07SB Caerocnaa 

AMMm-poa 

Teonopa MaaoBcKa ,~ 

C1>cTaBHTeJJ Ha oTqeTa 
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BAJJOP OPOffbPTHC AJJ,CHU. 
OT%T 3A nPOMEHHTE B C06CTBEHIDI. KAilllTAJI 
KoM 31 .11.er<eMepH 2017 r . 
(Bc11qKH CYMH ca B XHJl.R.11.H JJeBa, OCBeH axo He e ynoMeRaTO .11.pyro) 

OcHOBe IlpeMHHH 
H H 

KanHTan pC3epse 

CaJl.llO K"hM 01.01.2016 r . 650 1 
CaJIJlO K'hM 01.01.2016 650 1 
(npeHJ'IHCJJCHO) 
O6m Bceo6xsaTeH ,uoxo.u 3a 
roD,HHaTa 

3ary6a 3a ro.zurnaTa 
Pa3npe,uenemrn Ha o6uuur 
sceo6xsaTeR .n:oxo.u 3a 
ro.D:HHaTa, B T.q. : 

K'bM HeII0KpHTa 3ary6a 

CaJI!lO K'LM 31.12.2016 r . 650 1 
CaJl!lo K'hM 01.01.2017 r. 650 1 
CaJl.llo K'LM 01.01.2017 650 1 
( npeu1qnCJJeHo) 
O6m Bceo6xBaTeH .uoxo.u 3a 
rorornaTa 

3ary6a 3a ro,n:HHaTa 
Pa3npe.!leneHH.sI Ha o6UlIDI 
sceo6xsaTeH .!l0X0.!l 3a 
roDJIBaTa, B T.q.: 

K'bM HeTI0KpH'ra 3ary6a 
C aJJ.UO K'LM 31.12.2017 r . 650 1 

HenoKp 
HTa 

3ary6a 

(59) 
(59) 

(97) 

(97) 
(97} 
(97) 
(97) 

(49) 

(146) 

f JojiCHMTenHHTe npHJI0)KeHIDI OT CTpaH.I{Qa 7 .L(0 CTpaH.HI{a 23 
qnrnaHCOBH.8: OT'ieT. 

EHK 201089598 

06m 06mo 
sceo6xsaTeH co6CTBCH 

.uoxo.u KannTaJI 

(38) 554 
(38) 554 

(49) (49) 

(49) (49) 
97 

97 
(49) 505 
(49) 505 
(49) 505 

(50) (50) 

(50) (50) 
49 

(50) 455 

ca Hepa3.!leJIHa qacT OT 

,r 

9i r /, ?J L 

EopHcnaB HliKJTeB Teo)lopa MaaoscKa «[Jli} "'-
furrbJIH.HTeJieH D,HpeKT0p CbCTa.BMTen Ha orqera 

0766 ~:=:e 
P001CTp~1patt owron 
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BAJIOP TIPOffhPTifC A.l(CMU Em< 201089598 
IIOBCBHTeJIHH llpHJimKewtB, C'b,£{1,p)KalllH 3H3'1HMHTe cqeTOBO,llBB DOJIUTHKH H tq>yra 
Il08CHHTeJJHa uucJ>OpMaUHSI 
3a rrep1-10,na 0 1.01.2017 - 31.12.2017 r. 

KopnopaTHBHa uucJ,opMaQHSI 

BAflOP TIPOHbPTI1C A):{Cl11.J: e aKUHOHepHo .npy)Kecrno, yqpe.neao c pemeaHe N2 

20100323103359/23-03-2010 r. Ha T1>proscK1rn perncnp. EID< Ha .npy)Kecrnorn e 201089598. 

KoM MOMeHTa Ha 11O.nasaHe Ha 3asIBJieHHeTO 3a BTIHCBaHe B nprOBCKIDI perHCThp, KaITHTa.Jl'bT, 

3aIIHCaH Ha yqpe.r.uneJIBOTO Cb6paHHe, e H3U.SJJ1O BHeceH CbrJiaCHO H3HCKBaHHSITa Ha qn.6 an.2 

OT 3,[(CJ1.IJ,. 

C pemeHHe Ha K<l>H N2756/25-1l-2010 r., ocaosHarn .nefumcr aa ~)')KeCTBOTo BKJTI0'-1.Ba 

HHBeCTilpaHe Ha rrapwnrnTe cpe.ncrna, Ha6Hpa.HH qpe3 HJ)lasaae Ha uemrn K.HH)Ka s He)lBH)KHMH 

'HMOTH ( ceKIOpHTli3fillIDI Ha He,ro3mKHMH HMOTH ) nocpeJlCTBOM IIOKyrIKa Ha npaso Ha 

co6cTBeHOCT H ~yrH BCillHH npasa Bnpxy HC)lBH)f(HMH HMOTH, H3BbplllBaHe Ha CTpOe)KH H 

rro.no6peHH.sr B TSIX c uen npe.nocTaBmero HM Ja ynpasrreHae, OT.llaBaHe no.u HaeM, JIH3HHT, 

apea.ua a/wm apO.lla)K6arn HM. 

KbM 31.12.2017 r., fil.CIU-tOHepHTe Ha .[(py)KeCTBOTO ca: 

AKUHOHep 

M,[( Ha.ue)l(Jla Al{ 
CK11 l1H)KHHep1rnr 00,[( 
TipR.BaT Type 2000 00,[( 
EHTpa HoMep E.I(HO E00,[( 
AHTyen E00,[( 

6a1a 38 uJrOTBHHC 

l>poii 
aKQHU 

58 500 
500 000 

30 500 
30 500 
30 500 

650 000 

% 

9,00% 
76,90% 
4,70% 
4,70% 
4,70% 
100% 

,[(py)KeCTBOTO H3fOTBSI <pKHaHCOBHTe CH OT':leTH B C'bOTBeTCTBHe C H3HCKBaIDIXTa Ha 

Me)KJlyHapO.llHHTe CTaR,l],apTH 3a cpBHaHCOBO OT'IHTaHe (MCc:t>0), npHeTH OT EBpon eHCKHSI Cbl03 

(MC<l>0, np11eTH OT EC). 

HacTOSllI.l;HXT romnneH q>HHaHCOB orqeT e H3fOTBeH rrpH Cila.JBaHe Ha IlP.lflmIUTa Ha 
HCTOpFJqeCKaTa uetta. B onpe.uerreHH CJI)"lrut:, c1,rnacHo npHJIO)KHMHTe MC<l>0, npH 
rrocne)lBamoTo ouemmatte Ha IDIKOH aK.TIIBH HIHJIR nacHBH e npHJIO)KeHa TIDC.HaTa crrpase.nnHsa 

HJIB. .npyra CTOKHOCT, KaTO TOBa e OIIOBeCTeHO no IlO.l(XOJ.VillUUI Ha'!HH. BcH'-IKH .naHHH ca 
npeJJ.CTaBeHH B HaCTO.sfII{lU{ q>HHaHCOB oTqeT B XlilliUJ.H neBa. 
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BAJIOP ITPOffbPTHC A,ll.CHU Eltl( 201089598 

IloHCHHTeJIHH npnJIO,KeBHH, C'b/l'bp,acamH 3Ha'IHMHTe cqeTOBO,!J.HH UOJIHTHJCH H ,up y ra 

00.HCHHTeJIHa nect>opMaUIDI 
3a nep110.11.a 0 1.01.2017 - 3 1.12.20 I 7 r. 

Bb1n puen n e ClfCTOBO.llHB UOJIHTHKJl ca noc.rreJJ,OBaTeJIHH C TC3H, npHJI3raHH npe3 

npeJ).XO,!J.HHH OT"leTeH n epHOJl, K3TO npe3 OT•teTHaTa fO)lHHa ca Cb 0 6pa3eHH, TaM KbLleTO e 

y MecT no n u eo6xoJlUMO, c BJieJJIHTe B con.a 1-10 011 n u1M eeeeu TeKCTOBe ua MCC 
( M e~ynapOllHH ClfeTOBOllHH CTaH)lSp 'IB), MC<l>O {Me,K.QyeapOJlHII cra n JtapT H 33 

ct>nnaHCOBO OT"IHTaHe) KPMC<l>O (Pa3HCHCHHH Ha K oMnTeTa 33 pa3HCHeHHH no 

Me~yuapo.ll.HH CTau,napTu 1 a ct>nnau coso oPm Taue) H IlKP ( Pa111cneHHH ea IlocTOHHHHJI 

K OMHT eT 3a pa3HCHCHHH), KaKTO CJieJlBa: 

MCCl-TTpencTaB51He Ha qnrnaHCOBH 0T'lent - BbB Bp'b3Ka C H3MeHeHlUITa OT 24.11.2015 r. 11 

19.12.2015 r.; 

MCC] 6-l1MOTH, MfililllHH H C'bOpb)KeHHJ! - BbB Bp'b3Ka c H3MeHemrna OT 09.01.2015 r.; 
24.11.2015 r. u 03.12.2015 r.; 

MCCl 7-1IH3HHT - BbB Bp1>3Ka C H3MeHeHH.HTa OT 24.11.20] 5 r .; 

MCCl 9-,[(oxo,llH Ha Haem JIHUa- B'hB spo3Ka c H3MeHeHWITa OT 09.01.2015 r. H 16.12.2015 r .; 

MCC23-Pa3XOD.H no 3aeMH - B'bB BpMKa c H3MeHeHIDITa OT 24.11.2015 r. ; 

MCC24-Orroaecrnsatte Ha CB'bp3aHR JlHUa - BbB Bp'b3Ka C lil3MeHeHIDITa OT 09.01.2015 r. ; 

MCC27-11H}U1BHJzya.JIHH cpHHaHCOBH OT'lenr - 8":,B Bpb3Ka C H3MeHeHIDITa OT 23.12.2015 r.; 

MCC28-11m3ecrn.IIHH B acol(HHprum npe.nnpwrnrn H CbBMeCTIDf npe101pR11TifH - BbB Bpb3Ka C 
H3MeHemurra OT 23.12.2015 r.; 

MCC34-Me)KllHHHO <i>HHaHCOBO OT'IllTI!He - BbB Bp1>3Ica c H3MeHeHIDITa OT 19.12.2015 r .; 

MCC36-O6e3ueHKa Ha aKTHBH - BbB Bpb3Ka c .03MeHeHmrra OT 24.11.2015 r.; 

MCC37-TipoBH31llf, ycnoBHH Il8CHBH 0 ycnomrn aK"rHBff - B'bB Bpb3Ka C H3MeHeHIDITa OT 
09.01.2015 r.; 

MCC38-HeMaTepmUIHH aI<TIIBH - B'bB Bp'b3Ka c H3MeHeHHJITa OT 09.01.2015 r. H 03.12.2015 r.; 

MCC39-<l>irnattCOBlf HHCTp)'MeHTH: npH3HaBaHe H OUeH5fBaHe - BbB Bpo3Ka C li3MeBeHHsrra OT 
09.01.2015 r.; 

MCC40-llirneCTIJ.IIHOHHH HM0TH - B1,8 Bp1>3Ka C H3MeHeHH51Ta OT 24.11.2015 r. ; 

MCC41-3eMe,D.emre- B1>B sp»3Ka c H3MeHeIDUITa OT 24.11.2015 r. ; 

MC<l>OJ-flpnnaraHe 3a n1>pBH n1>T Ha Me>K.D.yHapo~HHTe cTaH,D.apTH 3a cjn1Hascoso OT'IHTaHe -
B'bB Bpb3Ka c H3MeHemuITa OT 25.11.2015 r.; 16.12.2015 r. R 23.12.2015 r.; 

MC<l>O2-ITnamaHe Ha 6a3aTa Ha aK.IIHH - B'bB Bpb3Ka c H3MeHemurra OT 09.01.2015 r .; 

MC<l>O3-DH3Hec KOM6RHaium - B'bB Bp'b3Ka c E3Meeem-urra OT 09.01.2015 r.; 
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BAJIOP TTPOflbPTHC A,l(CHU EH.K 201089598 

IIOHCHHTeJIHH npHJI03CeHH.H, C'bJl'bp)KalI(H 3Ha"IIHMHTe C"lleTOBOJlHH IlOJIHTifKH H .up yra 

00.HCHHTeJina HHtf>OpMai.-ua 

3a nep1-10.na 0 1.01.20 I 7 - 31.12.20 I 7 r. 

MC<l>O5-HeTeK)'lllH 8.KTHBH, .llbp:>1<aHH 3a IlPO.llIDK6a, H rrpeycTaHOBemt .neHHOCTH - BbB Bpb3Ka 
c H3MeHemuna OT 16.12.2015 r.; 

MC<I>O7-<I>HHaHCOBH HHCTpyMeHTH: OilOBe-CTilaHe - BbB Bp1>3Ka C H3MeHeHIDITa OT 16.12.2015 
r.1119.12.2015 r. ; 

MCcl>O8-OnepaTHBHH cerMeHTH - BbB Bp'h3Ka c H3MeHeHIDITa OT 09.01.2015 r.; 

MC<l>O 11-CoBMeCTHH rrpe.un:pmrnur - B'bB Bpb3Ka c H3MeHeHruita OT 25.11.2015 r.; 

J:J:p y :iKeCT BOTO ope3 OT "IICTHH.H nepHO)l He ce e Bh3IlOJl3BaJIO OT B'bl MOac.HOCTTa 3a no-pauuo 

npuJiaraue Ha HOBHTe " H3Meueuu T eKCT OBe Ha no- rope UHT npaHHT e C'ICT OBO)lHH 

CT3H,ll3pT H H pa3HCHCHHH K'bM THX. 

,[(py)KeCTBOTO npeD,CTas.» cpaBHHTeillla HHq>OpMallIDI B T03li q>HHaHCOB OT'leT 3a e.u.tta npe,llX0JJ.Ha 

fO)lHHa. 

K oraTO e Heo6XO)lHMO, cpaBHHTerrm:ne )laHRH Ce peKJiaCHq>HUHpaT (H/HJIB npeH31IBCJISIBaT), 3a 

.ua ce ll0CTIITHe Cl>II0CTaBKM0CT Cilpj{MO npoMeHH B npe,D;CTaBHHeTO B TeKyinaTa fO.llHHa. 

Ilpn6JIH3HT CJIHH oueHKH H npei:.noJIOJICCHHH 

CocTaBmieTO Ha q>IIBaHCOBIDI 0T'leT HaJiara pbKOB0.llCTBOTO .lla HanpaBH npH6JIH3HTeJUUI oueHKH 

H npe.un:oJIO)KeHIDI, KOHTO BJlli5UIT Bbpxy CTOKHOCTTil Ha 0Tl.£eTemne aKTHBH H aaCHBH, H 

onoseCTSJBaHeTO Ha ycnOBHH aKTHBH H aacHBR K'I>M )].aTaTa Ha OT'!eTa, KaKTO H Bbpxy 

0Tqerem1Te npmw,uH H pa3X0.nH 3a nepuo.n;a. <l>a.K1WieCKRTe pe3ynTaTH s 61,.lleme MoraT .na ce 

pa.3JIHl.[aBaT OT Hanpasemne npn6n.u3HTeJIHH 01.1,eHKH u pa.3.lrnKaTa na e c1,mecTBeHa 3a 

q>HHaHCOBIDI OT<IeT. Te3H ouemm ce npepa.3rne)K.!IaT peryIDipHO H a.KO e Heo6XO,!lHMa npOMHHa, 

rrocne,o;HaTa ce oct:JeToso.wrna B nepHo.na, rrpe3 K0HTO e CTaHa.na 1nsecTHa. 

06o6m;eHne Ha C'LII(eCTBeHHTe C'ICT OBOLl.HH DOJIHTHKH 

<l>yHKYUOHQJlHQ BaJlyma U npU3HQ8QHe HQ KVl)COBU pCl3!lUKU 

<l>KHaHCOBIDIT OT1ieT e npe.llCTaBeH s 61,nrapcKH n.eBa, KO.fiO e q>yttKUHOHamiaTa Ba.JiyTa 11: 

sanyraTa Ha npe.nCTasj{}{e Ha .[(p~ecTBOTO. C.nemutTe B qy)K.!IecTprurna Ba.JiyTa nT:.pBoHatJa.JIHO 

ce OTJ)a3SIBaT BbB q>yttKUHomurnaTa sanyra rro 06MeHHID1 Kypc Ha ,D;ararn Ha c.nenKaTa. 

MoHeTapmne aKTHBH H naCHBH, ,D;eHOMHHHpaHH B IJ)')f(JJ.eCTJ)amIB BanyTB ce rrpeH3lffiCITSIBaT 

BbB <i>YHKUHOHaJIHaTa Banyra, B Kpa.SI. Ha BCeKH Meceu, no 3aKJIIOl.[HTe.JIH1UI o6MeHeH Kypc Ha 

El,.rrrapcKa Haponr-rn BattKa 3a nocrre.uirnSI pa6oTeH neH OT Cl,OTBeTHIDI Meceu. BCH"IKH KypCOBH 
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BAJIOP ITPOITbPT.MC A,ll.CHU EMJ<: 201089598 
IlOHCHHTeJIHH npHJIO'.ll.enm1, C'bllb p,tea1mi 3H3lfHMHTe Cl.feTOBOllHH UOJIHTHK H D apyra 
nOBCHHTCJIHa uncl>opMaUHR 

3a nep1-t0Jla 0 1.01.20 l 7 - 31.12.2017 r. 

pa:mHKH ce npH3HaBaT B oTtieTa 3a AOXO,!IBTe. HeMOHeTapHHTe aKTHBH H aacHBH, KOHTO ce 

ouewraaT ITO HCTopHqecKa uena Ha np011.ofornaHe s qy»<.neCTpa.HHa sa.rryra, ce rrpeBp'bII\aT B'bB 

cpyHKUHOHaJIHaTa sa.rryra ITO 06MeHHIDl Kypc K'bM ,ZlaTaTa Ha n'bpBOHa'!aJIHaTa CJ{eJIKa 

(npn,uo6Hsa.He). 

flpU31-IQ6QHe 1-lQ npUXOOU 

TipIDCO.lIHTC ce npH3HaBaT .no CTeneHTa, B KOSl'TO e nepO.SlTHO HKOHOMH'-IeCKB IlOn3H .ua 6»J{aT 

n orryqemI OT .LJJ>y)l(eCTBOTO H C)'M8Ta Ha npHXO)la MO)l(e .aa 6».ne Ha,lle:>K.D;HO oueHeHa, 

He3aBHCHMO OT Tosa Kora e no.rryqeHo rrnamaHeTo. fipHXO)lMTe ce ou eIDIBaT n o cnpaae.nmrsaTa 

CTOHHOCT Ha no.rryqeHOTO HJIH J{'bJDKHMO Bb3Harpa)K,llem1e Ha 6a3a Ha .norosopeHHTe ycJJOBllil Ha 

nmu.uane. 

IJpuxOOU om JlUX6U 

ITpmco.zu,i:Te OT JIBXBB ce OT\fflTaT KaTO ce H3IlOJJ3Ba MCTO)J.a aa ecpeKTIIBHH.Sl JlHXBeH npon;eHT, 

npe.nCTaarumaw n poueHThT, KOHTO TO'iHO .llH.CKOITTHpa O'!aKBaHHTe 6'b.lleIIJ,H napwnm IIJlaIUaHIDI 

38 O1:Ja.KBaHIUl cpo K Ha qnmaHCOBH.Sl HHCTpyM.eHT HJIH 38 rro-KpaThK nepHOll, KOf8.TO e )'MecTHO, 

.no 6ana.HCOBaTa CTOH.HOCT Ha q>HHaHCOBH..Sl aKT.BB. llpHXOJ{'bT OT JIHXBH ce BKJilOqBa BbB 

(pHHaHCOBHSl npmw.n B OT'-IeTa 38 ,ll.OXO)UITe. 

flpU3Ha6a1-1e 1-1a pa1xoou 

P aJxo,z:une s llPY>I<ecTBOTO ce npH3HaBaT B MoMeHTa na TID<HOTO B1>3H.HKBaHe H Ha 6a.Ja 

npHHUHTIHTe Ha Ha'!HCJUIBaHe H CbIIOCTaB.HMOCT. 

PaJxo,un Te 3a 61,,nem11 nepHOJlH ce OTnaraT 3a npmHasaHe Karn reK)'lll pa.3XOA 3a nepHOlla, npe3 

KOHTO .n;orosop1ue, 3a KOHTO ce OTHaC5lT, ce H3ll'bRHSlBaT. 

<l>HHaHCOBHTe pa.3XO)lB ce BKJIFOtIBaT B orqera 38 Bceo6XBaTIDISl .uoxo.n, KOraTO B'b3HHKH8T. 

l1Heecmuuuom,u wwmu 

H116eCmu4uo1-1e11 UMOm e HMOThT (3eM.Sl HJlH crpa,na HJIH 'iaCTH OT crpa.na, HJIB H )lBeTe), ll'bp )K8H 

DO-CKOpo 38 IIOJI)"-!aBa.He Ha npHXO.lIH OT HaeM IUill 38 yseJJHqasane Ha CTOHHOCTra Ha Kamffana, 

HJlH H 3a ,llBeTe, OTKOJIKOTO 3a H3IlO.'13BaHe rrpH IIpOH3BO,lJ.CTBOTO HJJH )J.OCTaBKaTa Ha CTOKH HJill 

yc.rryrn RJIB 3a aJJ.MHHHCTpanmllll nemJ HJIB apolla)K6a s paMKHTe tta o6H qairnara 

HKOHOMHqecKa .aeHHOCT. 

Ilop601-1a~cumo 04eH.R6a1-1e 

Tip 0 111,pBOHatfanHOTO CH npH)l06HBa.He HMOTHTe ce oueHSlBaT no ueHa Ha IIpHJJ.06HBaHe 

(ce6eCTOHHOCT), KO.SITO BKJilOq:]38 IlOKyITHaTa ueHa H BCWIKH npeKB pa.3XO.l0f, Heo6xo,l)JIMH 3a 

npHBe)K)];aHe Ha liMOTa KaTo aKT.HB B pa60THO CbCTO5lHHe. 
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BAJIOP ITPOffbPTHC A,ll.Cff1.J. EHK 201089598 
IloHCHHTeJIHH npHJIO)Keem1, C'b,!l'bpacamH 3 H3"1HMHTe C"leTOBO,llHH DOJJHTBKH H .11.p yra 

DOBCHHTeJJH3 HHct,OpM3l{llR 
3a nepMo.na 0 1.01.2017 - 31.12.20 l 7 r. 

Ilpe,nH llOKynKaT8 Ra fl.MOT ce non yqa13a oueHKa Ha HMOTa OT OT He3aBHCHM mru.eH3Hpatt 

ou;eHHTeJI. 

JloCJZeoeaU,10 011,ewieaue 

CJie)J. m,psoHaqa.JIHo rrpH3HaBaHe HIIBeCTHUH.OHHHTe KMOTH ce 01..(eIDIBaT H OT'IllTaT no 

cnpase.nmrna CTOHHOCT. CrrpaBe,nmmaTa CTOHHOCT ce onpe.nem1 I<bM 31 ,ueKeMBpH, Ha 6aJa 

IlaJapHR uem1 Ha aKTHBeH IlaJap Ha HMOTl{Te, C KOpeKI.UIB Ja OrpaJ,maHe Ha BCSIKaKBH 

cneIJJ,l<pHtffiH oco6eHOCTH s ecTeCTBOTO, MeCTOHaxO)l(JleHHeTO H C'LCTOSlHHeTO Ha HMOTa, 11 peen. 

npoMeHHTe, TeH,UeHUHHTe H cnell,H<pHKHTe Ha IlaJapa. IlpH OTCbCTBH.eTo Ha TeKyIQH ueH:H Ha 

aKTHBeH naJap ce H3ITOJI3BaT aJTTepHaTFIBHH ouem,tJRH MeTO,IDf. Ha OCHOBaTa Ha CKOpOlllHH uem1 

Ha .npyrn no,no6HH HMOTH Ha no-Mam<.O aKTHBIDl IIaJapH mm IIpOrH03H Ha ,ll;HCKOHrnpaHH 

napH1.£lfH ITOTOl.zyl Ha 01:laKBamf .[{OXO,[(H OT HMOTHTe, KaKTo H .upyrn ,nonycnlMII MeTO,[(H. 

OueHKHTe Ha crrpaBe,ll.lIHBaTa CTOliHOCT Ha HMOTHTe Kl,M ,naTaTa Ha OT'tJeT8 ce H3B1>plllBa OT 

He3aBHCHM KBaJIB<pHURpaH ouemnen . 

E¢eKTHTe OT rrpeoneHl(aTa ,no cnpaBe,ll.TIHBa CTOHHOCT ce TpeTnpaT u npe.n,cTaB.siT 1<aTO 

OCHOBH.H npmco,nalpaJXO,llH OT )leHIIOCTia. 

JlaHbl{U 

TeK)IU,I U omcpotteH OQHbK 6bpxy ooxooume 

CbrnaCHO 3aKOHa 3a KopnopaTHBHOTO ITO.[{0XO.llH0 o6naraue .npy)KeCTBaTa CbC cnerurnnHa 

HHBecnmHoHHa uen He ce o6naraT c KopnopanrneH JlaH'bK. 

)JaHoK 6bpxy oo6aeeuama cmoimocm (MC) 

IlpHXO,llHTe, paJXO.l{HTe H aKTHBHTe ce rrpH3HaBaT HeTH0 oT MC, c HJKJilOqeRHe Ha cny 1:m1ne, 

KOraTo: 

• MC, Bb3Hl-t:Ksam; npH noKyrrKa Ha a.KTHBH wm ycnyrH He e B'b3CTattOBKM OT )laHb"':IHHTe 

s n acTH, s KOHT0 cnyqfili MC ce rrpH3Hasa Karn qacT OT u;eHaTa Ha rrpH.Uofornaee Ha 

aJCTHBa HJIB KaTo qacT OT CbOTBeTHaTa pa3XOJ(Ha Il03HUJUI, KaICTO TOBa e yMeCTH0; H 

• B3eMaHlu£Ta H 31l,U'l>JI)KeIDUl'ra, KOHTO Ce OT-q'HT8T C BKJilO'tJeH MC. 

HeTHarn CyMa Ha MC, Bb3CraHOBHMa OT HJIB ,lll,IDKHMa Ha .llaH'l>"l!HHTe snacTH, ce BKJIIO"IBa s 

CT0HHOCTia Ha B3eMaliHSlTa HJlli 3a,zn,JI)KeHID£Ta B 0T'4eTa Ja qnrnaHCOBOTO C1,CTOSlHHe. 
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BAJIOP nPOffhPTHC A.ll,CHU, EHK 201089598 
IlOHCHHTCJIHH npBJIO)KeHHH, C'bJl.'hp)K3iJUJ 3H3'1f,!J:vlHTe C'leTOBOJlHH OOJIHTHKH If Jq>yra 

OOHCHHTenua uu4>opMa-UHH 

3a nepHo.!la 0 1.0I.2017 - 31.I2.2017 r. 

({)w1a11coeu uHcmpy.MeHmu - noprJ011a1w1mo npu3T-1aaa11~ u nocJLeoeazyo oyeHRBaHe 

• <J)1rnaHCOBH aKTHBH 

flopeo11a1JaJ1HO npzm,aeaue 

<l>HHaHCOBHTe aKTHBH B o6XBaTa Ha MCC 39 (/)u1-1aHC06U UHCmpy,,1e111nu: npU3HQ60He u 

01,1eHJl6GHe ce KJiacmpmi;HpaT KaTO q_Hrna.HCORR :n<TMBH, QTqJ,ITaHH ao cnpaBe)J)IHBa CTOHBOCT B 

neqan6aTa HJill 3ary6aTa, HJI0 KaTO 3ae.MH '0. B3eMarUI.Sl, rum KaTO HHBeCTHl{HB .Ll'bp)KaHH .LlO 

naue)K HJIH KaTO <tnmaHCOBH aKTHBli 1-!a pa.3II0.IT0)KeHHe 3a rrpo,ua)K6a, HJIH KaTO .n;epHBaTHBH, 

onpe.ueneHH KaTo xe,mmpanm HHCTpyMeHTH npH ecpeKTHBHO xe.u)Kl{pa.He, KaKTO TOBa e rro­

)'MeCTHO. .[q,)')l{eCTBOTO onpe,uemI KJiaCHCpHKaII.IDITa Ha CBOine (pHHaHCOBH aKTHBH npH 

llbpBoaaqanHOTO HM rrpH3HaBa.He. 

<l>HHaJICOBHTe aKTH.BH ce rrpR3HaBaT ITbpBOliaqrurno no CllpaBe.L{JlllBaTa HM CTOHH0CT, nmoc, B 

cnyqaif Ha HHBeCTJ-iUHH, KOHTO He ce 0T4H'raT no CrrpaBe.umrna CTOHHOCT s neqan6aTa HJIH 

3ary6aTa, pa3X0llHTe no c.n;enKaTa. K0.HT0 :e 0THaCHT npID<O K'bM npH.n;o6HBaBeTO Ha 

(pHHaHCOBIDI aKTHB. 

<l>HHaHCOBHTe aKTRBH Ha .[q,y)KeC'.i'BOTO BKJII-OGl3aT uapII'tIHH cpe,ucTBa H napH'IHR eKBHBaneHTH, 

TbproBCKH H .npyrn B3eMaJUlSL 

flOCJle06QU/O OtfeHR6GHe 

TiocJie.llBamoTO oueH.smaHe Ha (pHBaHCOBHTe UKrHBrl 3aBHCH OT Tsornarn KJiacmPHKaUIDI, KaKTO 

cne.usa: 

3aeMU u 63eMaHUJl 

3aeMHTe H B3eMaHIDITa ca He,uep1rnant:BHJ1 cjrn:HailCOBH a.KTHBH C (pHKCHpaH.H HJI0 onpenerureMl1'. 

nnam.amui, KOHT0 He ce KOTHpaT Ha aKTHBe.3 naJap. Cne.n: IlbpB0Ha't.faJIH0T0 MM npH3HaBaHe, 

3aeMHTe H B3eMaHIUITa ce ouerurnaT no <li'10p7H3Hpairn CT0KH0CT, C H3ll0J13BaJieT0 Ha MeT0,na Ha 

ecpeKTHBHIDI mo.:seH nponeHT (Eilll), RaMMCHa C rrp0BH31-HITa 3a o6e3IJ,eHKa. AMopTR3Hpa.HaTa 

CTOHHOCT ce R31UfCruraa KaT0 ce B3eMaT Il0ll. EHHMaHHe BCfil<aKBli .UHCKOHTH HJIB rrpeMHH rrpH 

IIpH1I.061,rnaHeTO H TaKCH, HJIH paJX0.!lM, IC0I-ITO ca HepaJ):{eJTHa t.faCT OT EJITI. AMopTH3aII.HSITa no 

EJIIT ce BKlliOt.fBa BbB Q)HHa.HCOBHTe npHX0,lIH B OTt.feTa 3a .ll:0XO,ZJ;HTe. 3ary6HTe, Bb3FB1KBanw OT 

06e3ueHKa., ce npH3HaBaT B OTt.feTa 3a ,UOX0,lJ.HTe I<aTO )J.pyrn pa3X0,llH. 

06e34e1-1Ka HQ q>Ul·ta1/C06U aKmU6U 

K:bM BCSlKa OTTeTHa naTa .[q,y)l(eCTBOTO rrpaBH npeuemca .na.rrn comecTByBaT o6eKTHBHH 

ll,0KaJaTeJICTBa, qe .n.aueR (pHHaHCOB aKTHB HmI rpyna OT cpHHaHCOBH aKTHBH M0)Ke .n.a e 

o6e3UeHeHa. <J)nHaHCOBHSlT aKTHB HID! rpynaTa OT qnn-IaHCOBH aKTHBH ce C'IBTa 3a 06e3ueeeHa, 

K0raT0 c:r,mecTByBaT o6eKTHBIDI ,ll0KaJaTeJicTBa 3a o6e3UeHKa B pe3yJITaT Ha e,llHO HJJH noBeqe 
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EHi< 201089598 BAJIOP OPOTI'bPTHC A)J:CHIJ, 
IloHCHHTeJIHH npHJJO'.IKCHHH, 

DOHCHHTCJIHa unct,opMaJlHH 

Cb,!lbp'.IKamn 3H3'1HMHTe C'leTOBO,!lHH DOJIHTHKH H ,!lpyra 

3a neptmlla 0 1.01.2017 - 31.12.2017 r. -... • I • 

eo6Hnu1, KOHTO ca B1.3Hm<HaJIH cne.u IlbpBOHaqa.JIHOTO rrpH3Ha:BaBe Ha a.KTHBa (''cnfolTHe 3a 

ITOHeceHa 3ary6a") H TOBa Cb6HTHe 3a IlOH.eCeHa 3ary6a OKa3Ba BJJIDIRHe B'bpxy O'CJaKBaHHTe 

60,llell.(H napH-qJIB ITOTOJ.U-1 OT <pHHaHCOBIDI a.KTlIB HJIH rpynaTa OT <pHHaBCOBH aKTHBH, KOHTO 

MoraT .ua frr,.naT aa,ue)l(JJJiO oueHeIDf. L(oKaJarencTBaTa 3a 06e3ueHKa MoraT .na BKJUO"tffiaT 

RHJU1_KaUHH, t.Je ,ll;Jl'b)KHHUH lUIH rpyrra OT ,ll;fl'b)KID[UH H3ITHTBaT cepHO3HH cpHmlHCOBH 

3aTpy.uHemu1 HJIB ca s HeR3Il'bJIHeHHe HnH npocpo'Ille np11 H3IIJiamaHeTo Ha JlliXBH HIDI 

rnasHHUH, MIDI sepOSITHOCT .ua o6SIBSIT HennaTe)KOCIIOC06HOCT/CBnpX3a,nJT'b)KHSIJJOCT HIDI .ua 

npe.n;npHeMaT q>HHaHCOBa peopramnaulll, EIJIH KOraTO ea6mo.n.aBaHH ,.a:aHHH HH}.lHKRpaT 

H3MepHMO HaManeHHe B ottaKBaHHTe 61,n;ewH napHlffiH IlOTOU.H, KaTO HaITpHMep apoMelUI B 

rrpocpOq}U{Ta HJIH HKOHOMH-qeCKH ycJTOBIDI, KOHTO ca CB'bp33.Hli C HeH3Il'bJIHeHJ:l.SI OT crpaHa Ha 

,llJib)KHHUHTe. 

• <l>ITTiaHCOBH naCHBR 

llbp60Ha11aJ1110 npU3Ha6afle u 01,f€HJL6ane 

<I>1rnaHCOBHTe nacHBH, s o6XBaTa Ha MCC 39, ce KJJaciupmwpaT KaTo <PHHaFICOBH nacmm, 

OT'iJITam1 no cnpa:se,nmrna CTOHHOCT B neqan6aTa HJIH 3ary6aTa, HIDI KaTo 3aeM.B H npHBneqeHH 

cpe.n.crsa, HID! KaTO .nepHBaTHBR, KOHTO ca eq>eKTHBHli xe}l)KHpamR HRCTpyMeHTH, KaKTO TOBa e 

IIO-)'MeCTHO. .l(py>KeCTBOTO orrpenellil KJiaCHCI_HiKauIDITa Ha CBOHTe q>liHWJCOBH naCHBH rrpH 

Il'bpBOHa'IaJIHOTO HM rrpH3Ha:BaHe. 

<I>mrnHCOBHTe naCHBH ce npH3Ha:BaT m,pBOHaqaJIHo no cnpa:se.nmmarn HM CTOHHOCT, nmoc, B 

cnyqaH Ha 3aeMH H npHBJTe"leHH cpe.ll,CTBa, pa3xo,z:une ITO c.nemcaTa, KOHTO ce OTHaC.KT np.8KO KbM 

np11.no6aaatteTO Ha q:>HHaHCOBHSI nacas. 

<l>HHaHCOBHTe naCHBH Ha ~y)KeCTBOTO BKJilOtJBaT nprOBCKR H .upyrn 3a.llbJDKeHIDI H 

JIHXBOHOCHH 3aeMH. 

fl OClle06GU,O Ot,f e11R6a11e 

Tioc11e.nBaIUOTO oueH.sma.He Ha q>HHaHCOBHTe naCHBH 3a:BHCH OT T.sornaTa KJTaCHqmxauIDl, KaKTO 

cnen;Ba: 

3aeM.u u npuBJ1e11e11u cpeocmBa 

Cnen nbpsoHaqaJIHoTo HM npH3Ha.Ba.He, 3aeMHTe a rrpHBJiet:JeHHTe cpe.n.cTsa ce ouemmaT no 

aMOpTH3HpaBa CTOHHOCT IIpli H3IIOn3BaHe Ha MeTO.na Ra Enn. Tie-qaJJ6Jne H 3ary6HTe OT 3aeMH 

H npHBJie"!eHH cpe.ncTsa ce npH3HaBaT B OT'IeTa 3a }lOXO}.lHTe, KoraTO rraCHB'bT ce OTilHCBa, Ka.KTO 

H qpe3 rrpoueca aa a.MopTH3aI{IDI. 
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BAJIOP flPOffhPTHC A)I.CM.JJ. EHK 201089598 
IloHCHHTeJlHH npHJlO,KCHHJI, Cl>J.lbf,;ml!.:~r: 3~3'-U'.1',UITe C'ICTOBO).lHH DOJJUTHI,H D .r.pyra 
OOBCHHTeJlHa uncJ>opMaUHB 

3a nep110J1a 0 1.01.2017 - 31.12.2017 r. 

AMopTii3HpaHaTa CTOHHOCT ce H3'IBCJ11.i:;U ;~a70 ce ~3'..!MUT rro.n. BHHMaHHe BCm{aKBH JIHCKOHTH 

HJIH npeMHH npH llPWl06HBaHeTO H T.!KCI~, Y.,"!H pa3XO,llll, KOHTO ca Hepa3,ll,eJIHa qacT OT EJIIT. 

AMOpTH3fill.IDITa no EJill ce BKJUO'-ffia BbB ctnHZ.HCOBHTe pa3XOIDi B oTqera 3a ,UOXO,lJ,HTe. 

CnpaeeiJ11uea cmo{mocm Ha dJuHaucm:ume 1:1-1cmpv,14e11mv. 

KbM BCSJ.Ka OT'leTHa )WTa cnpase,ll.lr,rnaTa C70.UHOCT HU cjrnmmcOBH HHCTp)'MeHTH, KOHTO ce 

ThprysaT aKTHBHO Ha na3apHTe, ce o rrpe,uemr na 6roa Ha KOTHpamt na3apHH ueJIH mrn 

KOTHpOBKH OT .D.HJThpH (ueHB ,,Kynysa" 3a ,/J,bJJfH ll03HUHII H ueHH "npona.Ba" 3a KoCH. Il03RI{H.H) 

6eJ na ce rrpHcaa,uaT pa3XOJJJI no c,uem<aTa. 

Crrpa.Be.zunrnaTa CTOHHOCT Ha cj)HHaJICOBlf H'HCTpyMeHTli, 3a KOHTO H.s!Ma aKTHBeH ITa3ap, ce 

onpe,neJlSI. C llOMOII{Ta Ha TeXHHKH 3a o.ueH~C~.He. Te3H TeXHHKH BKJilOqBaT H3IJOJI3BaRe Ha 

CKOpOIIlHH lla3apHH rrpeKH c ,n:em<H: npenpaTK}l KbM TeKYmaTa crrpa.Be,n:JIH.Ba CTOH.HOCT Ha .n;pyr 

HHCTp}'MeHT, KOHTO e B 3HaTfi!Temrn creuea C'::>Il.l,1Ul; amUlH3 Ha IDiCKOHTHpaHJ-fTe napH'llHH 

IIOTOUH H ,upyrH Mo,n:eJIH 3a OUCHKa. 

Pa3xoou no 3aeMu 

Pa3XOJIH IIO 3aeMH, npSIKO CBbp3aHH C npH.uo61matteTO, H3rpa>l<,llaHeTO HID{ npOH3BOD,CTBOTO Ha 

aKTHB. KOHTO no Heo6xol(HMOCT orueMa 3Ha'i1-rre.'!eH rrepRO.U OT speMe, 3a D,a ce no.n:roTBH 3a 

npe,lJ,Ha3HacreHHeTO CH IUIH 3a rrpo,nIDK6aTa CH, Ce KarIHTaJIH3lfpaT KaTO 'laCT OT HeroBaTa uena Ha 

npH.n:oforsaHe. B cHt{l(H ,npyrR pa3XO,llH n o 3aeMH ce OT'IBTaT KaTo pa3XO,ll B rrepHO,Ua, B KOHTO 

Bb3HHKBaT. Pa3XO,llHTe no 3aeMH BKJTIO'IBaT JrnXBHTe H .n;pyrn pa3XO,llH, KOHTO ~y)KeCTBOTO 

H3B'bpmsa B'bB Bpb3Ka c norr}'1laBaHeTO Ha np1mrret:J:eHH cpe,ucrna. 

,Z:Wy)I(eCTBOTO He KanHT8JIH3Hpa pa3XO.ilHTe no nonyqeHIDI 3aeM K'bM CTOH"HOCTTa Ha 

HHBeCTHIUiOHIIBTe HMOTH, ,UOKOJTKOTO He OTroaap.si:T Ha ycJTOBIDITa 3a KaIIHTa.JIH3HpaHe. 

HeMamepuanHu aKmueu 

HeMaTepmi.11HHTe aKTJ{BM, npH,ll06HTH OT,ne.'lHO, cc oueHRBaT JibpBoHa'{a;llio no ueHa Ha 

npa.uo61rnaHe. Cne)]. IThpBoHa':laJTHOTO np11:rnaBfilfC HeMarepmillHHTe aKTHBH ce OT'lil!.TaT no ueHa 

Ha n pH,no6HBaHe, HaMaJTeHa C HaTpynaHwre aMOpnI3fil{HH H H8TpynaHHTe 3ary6H OT o6e3UCHKa. 

llp08U3UU 

IlpOBH.3HH ce rrpH3HaBaT, KOraTO ,l(py:>KeCTDOTO HMa ceraurno 3aJl'bJl)l{eIDie (npa.BHO HJIH 

KOHCTJ)yxTHBHO) B pe3yJITaT Ha MHIUi.JlH C1,6HTA.SI, KOraTO HMa Bepo.si:THOCT 3a noraC}[BaHe Ha 
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E.HK 20 I 089598 BAJlOP nPOffhPTWC AJJ.CUU, 
IloHcHHTeJIHH npm1mKenm1, 

n0HCHHTeJIHa HHct,opMaQHSI 

C'l,Jl'bp,Kamu 111aqHMHTe cqeT0B0JlHH D0JIHTHKH H .u;pyra 

3a nep11011a O l.O 1.2017 - 31.12.20 I 7 r. 

3a,zJ.bJDKeHHeTO .n:a 61,JJ.e He06XOJJ.HM TIOTOK OT pecypcH, CbJ:lbp)Kall.l HKOHOMH'IeCKH ITOJl3J,f H 

KOfaTO MO)Ke .na 6-b,r(e HanpaaeHa Ha,zJ.e)KJJ.Ha o u:eHKa Ha CTOIDIOCTTa Ha 3a,[lbil)KeHHeTO. KoraTO 

L(J)Y)l<eCTBOTO ff'IaK.Ba, qe IUIKOH mrn BCH'IKH Heo6XO,llHMH 3a ype)K,ZlaI!eTO Ha npOBH3IDITa 

pa3XO.Im me 6bJJ.aT B1>3CTfillOBeHH, RanpHMep CbrJiaCHO 3acrpaxosaTeneH )lOfOBOp, 

B'b3CTaHOBID3aHeTO ce npH3HaBa KaTO OTJleneH aKT1rn, HO caMO Torasa KOraTo e npaKTlflJeCKB 

CHrypBO, qe Te3li pa3XOJJ.H me 6'bJJ,aT Bb3CTa.HOBeIDf. Pa3XOJJ.HTe 3a npOBH3IDI ce npe.11,CTaB.sJT B 

OT'-Jera 3a ,ll.OXO,ll.HTe, HeTHO OT C)'Mara Ha Bb3CTaHOBemue pa3XOJJ.H. KoraTO eq:>eKTbT OT 

speMeBJne pa3JUIKH B CTOHHOCTia Ha napHTe e Cbrn;ecrseH, rrpOBH3Hl:ite ce ,UBCKOHTHp aT KaTO ce 

H3110Jl3Ba TeKyma HOpMa Ha .[(JICKOHTHpaHe rrpe.i:ra JlrurI,U:M, KO.sJTO 0Tpa3ID3a, KOraTO e )'MeCTHO, 

crreum}m:'IHliTe 3a 3a,[lbJDKeHHeTO pHCKOBe. KoraTO ce H3110JI3Ba .ll;HCKOHT0paHe, yse.JmqeHHeTO 

Ha npOBH3IDITa B p e3ynrnT Ha H3MliHaJlOTO speMe ce rrpe,ncTaB.sJ KaTO qrn.mlHCOB pa3XO)l. 

Ocuoeeu Kanuma:1 

0CHOBHJ,UIT KarrHTaJl e npe}lCTaBeH IIO HOMirna.JIHaTa CTOKHOCT Ha Hl.U:aJleH1ne H rmarem1 aKllHH. 

I1oCTbIIJiemrnra OT H3JJ.ane1rn: aKlJ,H11. HaJJ, nornaTa HOMHHanHa CTOHHOCT ce OT'IHTaT KaTO 

rrpeMlfHHli pe3ep BH. 

IIaputtHU cpeocmea u napu'luu eKBUBClJleHmu 

ITapH'IHHTe cpe,n.cTBa J1 KpaTKOCpO'IBiffe ,LleII03HTH B 6anaIIca BKJIIO'IBaT napH'IHH cp encTBa 110 

6aHKOBH CMeTKH, B 6poi1 H }J.eII03HTH. 

3a uenHTe Ha oT<Iera 1a napH'IHHTe noTOUH, napH'Itnrre cp e.ncTBa H napHtJHHTe eKBHBarreHTH 

BI<JIIO'IBaT napH"IHHTe cpe)].CTsa R napHl.£HH eKBHBarreHTH, KaKTO Te ca .neqnurnprurn no-rope. 

1. 8 3eMaHHH 

MC 3a B'b3CTaBOBID3aHe 

B3eMaHe 1a mlxsa no }lerro3HTH 

O6mo: 

31.12.2017 31.12.2016 

3 
l 

4 

2 
6 

8 

B 3eMaHH51Ta ca cpopMHpaHH OT B3eMaHH51 no Ha'llicneHH mJXBH no }leIT03HTH rrpH ITl1o A,ll;. 
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BAJIOP ITPOffhPTHC MCHll. EHK 201089598 
IloRCHHTeJIHH opHJIOmeinrn, Cb.Lrt,piKZ.IDii lH:1'(J1MI!TC C'ICTOBOJJ.Hll OOJIHTHKU H JJ.p y ra 

DOHCHHTeJIHa HHC:,Opl\13UHH 

3a nep110Aa 0 1.01.2017 - 31. 12.2017 r. 

2. IlapHlfHU cpeJJ.CTBa H KpaTKOCpo1x1m ,::ie'U~:?:!:Tr; 

TiapHlfHH cpe,UCTBa a 6aHKOBil 

CMeTKH 

KpaTKOCpO'lliH .nerrO3HTH 

06~o: 

31.12.2017 

456 

456 

31.12.2016 

2 

501 

503 

Ilap}ftlliliTe cpe,ncTBa B 6aHKOBH CMeTKJi X 0.;.1-!:XililB!iT C rrnasamH JIIDU3eHH npoueHTH, 6a3HpaHH 

Ha .LlHCBHHTe JIHX.BeHH IIpOI_\eHTH no 6a.HKOB?,1 ~e:G.O3HTH. 

,aeaoJ.HTIITe ce OJIHXBfil3aT C .llOfOBOpeH q>m<CiipO-I JTif.XBeH npoueHT, I<OHTO e pa3JIH'ieH B 

JaBHCHMOCT OT cpoKa Ha .ll'bp)l(aHe Ha nap}P·l:--ilITC cpe.ucTBa Ha .nerrO3RT. ,[w)')KeCTBOTO HMa 

npaso no BCjlKO speMe JJ.a Tenrn, npese)I(.i}.a no .:1pyrn: cMeTIGI H BHaCjl J.(OilbJUrHTemm cyMH no 

,uenoJHTHTe. 

3. OcuoBeH KanuTaJI 

AKtfuouepeu Kanuma;1: 

KrurnTaJI'bT ce CbCTOH OT 650 XHJU!.ZW o6HJ<HoneHH. 6e3HaJilflIHH, IlOHMeHHH aKUHH C npaao Ha 

rrrac H c HOMHHan 1 nes HJIH o6m,o 650 XKll. JIB. Karumun,T e BHecea li3WUIO. 

£po ii H3,ll8,IleHH H Han'bJIHO rrnaTeHH aI<l.U•Ul B XHJI.: 

B Haqanoro Ha nepHo,na: 

060.-0 o KpaH ua nepHo.r.a: 

KoM 31 .n;eKeMBpH 2017 r. aKUHOHepH n .[(py>:<eC'I'BOTO ca: 

AKUHOHep 

HA Ha,ue)l(,[la A)). 
CK.H MH)l(HHepHHr 00):( 
Tip1rnaT Type 2000 oo.n 
EHTpa HoMep E.ntto E00.U 
AHTyen E00,n 

31.12.2017 

650 

650 

lipou 
3KQKH 

58 500 
500 000 

30 500 
30 500 
30 500 

650 000 

31.12.2016 

650 

650 

% 

9,00% 
76,90% 

4,70% 
4,70% 
4,70% 

100% 
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BAJIOP IlPOffbPTIIC A.ll.CIUJ, EHK 201089598 
IloHCHHTCJIBH npHJIOiKCHHH, C'L.!l'hp;t,;a~B JuaquMHTe C'ICTOBO.QHH OOJIHTBKH H .!lp y ra 

DOHCHHT eJIHa HH4>0pM3UHH 
3a nepttoJia 0 1.01.2017 - 31.12.2017 r. ! 

4. IlpeMU CH p e3epB: . 

TiocTuITJiemrn, nonyqeHH B .llOil'bJIHeHHe Kl,M HOMHHaJIHaTa CTOHHOCT Ha fil<IlIDi, ca BKmO'feHH B 

npeMHHHIDl pe3epB s pa3Mep aa 1 x.1m. JIB. 

)lHBH,D:eHTH: 

JJ.py)l(eCTBOTO Hee pa3npe.n.erurno )l.HBH,l(eHTIL <l>mfaHCOBIDIT pe3yJITaT e 3ary6a, KaTo B pe3ynTaT 

OT Tosa Hee Hamu.Ie qnmaHCOB peJyJJTaT 3a pa3npe,ueneHHe c1,rn. 'in. 10 3JJ.C11IJ.. 

5 . cf>HHSHCOB pe1yJITaT 

K1>M O 1 .5IHyapH 2016 
I1ecian6a / 3ary6a 3a nepHo.n;a 

KoM 31 )leKeMBpH 2016 

K1>M 01 5lHyapu 2017 
I leqan6a / 3ary6a Ja nep1w.n;a 

KoM 31 JJ:eKeMBpH 2017 

)lOXO)l HA AKI_U,UI 

)l,OXO.!l / (3ary6a) Ha 8K UHH npe.!lH 38.!l'hJliKHTeJieH .!lH BH.!lCHT 

Epoif a1aum: K1>M Kpan Ha ro.1urnaTa 
Cpe,nHo-npererrreH 6poi1 aKUHH 

HeTHa ne1.J.an6a/(3ary6a) 3a ro.n;.1rnaTa (BGN'000) 
HeT Ha neqan 6a/ (1ary6a) ua aKUHH (BGN) 

31.12.2017 
BGN '000 

650 000 
650 000 

(50) 

(0,08) 

(97) 
(49) 

(146) 

(146) 
(50) 

(196) 

31.12.2016 
BGN '000 

650 000 
650 000 

(23) 
(0,04) 

3ary6arn OT TeKymarn rororna ce ,ll1,JDKH Ha H3B1>pm:eHHTe npe3 ro.n.HttaTa a.nMHHHCTJ)anmmt H 

ynpaBJieRCKH pa3xo.ini:. P1>KOBOD.CTBOTO ttanpasH oueeKa Ha cnoco6HOCTTa Ha npe.n.npIDITHeTO ,na 

npo.n;'bJDKH .neuHocrra CH KaTo .neiicrsamo npe.rwpHJITHe. 
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BAJJOP OPOTI'hPTRC A)I,Clfi.J, EHK 201089598 
IloBCHIITfJIHH np11Jl0,KCHll8, C':hUJ>f),f.f,[ ~= :rn?.~mM:JTe C1{eTOBO,UHH UOJIHTEKH H .11,pyra 

DOHCHHTeJina unct,opM'.aI.(HB 

3a nepHo.na O I .OJ .2017 - 31.12.2017 r. 

6. Co6CTBCH KannT2JI 

I1pe3 2017 r. npy)l(ecrnoTo pea.m13apa qm:·Hll-!i::~n pe2yJITaT - 3ary6a B pa3Mep Ha 50 XHJI.JIB, a 

pe3y.rrraT Ha KOeT0 B Kprui: Ha nepuo)la co6c-r.e.~~mrn.'l- MY KamnaJI e IlO-MaJibK OT per.HCTJ)HpaHHSI 

0CH0BeH KaTIHTaJI. 

7.TbproBcKH u ,apyru 33Jl'bm«emm 

31.12.2017 31.12.2016 

TbpfOBCKH R ~yrn 38,ll,l>JDKemrn 5 6 

06mo: 5 6 

KpaTKOcpocrnHTe rraCKB0. ca cpop~rnpmrn OT r:a':HCJieHa 3aJlbIDKeHIDI 38 COUHaJIRH H 3.llpaBHH 

ocHryposKH Ii BbJHarpIDK)lemrn no T~ n ~YK. 

8. Pa3XO.!lH 3a oepconana 

31.12.2017 31.12.2016 

Bb3Harpa)KJieHIDI 38 38 

OcHrypHTemm BH0CKH 1 1 

06mo: 39 39 

P a.3XO.l(HTC 3a B"b3Harpa)K)leHl,(Jl ca q>OpMHpaHH OCHOBHO OT B'h3Harpa)K.llCH11JI Ha '-IJICHOBeTe Ha 

CbBeTa Ha .!UipeKT0pHTe, s pa3Mep Ha 34 XMJI. JIB. 

9. PaJX0.11,H 33 B'bHWHH yCJlyru 

31.12.2017 31.12.2016 

8b3HarpIDK,z:t;CHHe Ha o6cJiy)[<Bamo .up y)[<eCTBO 6 9 

Pa3XO)lH 3a He3aBHCHM cpHRaHCOB 0)UI.T 2 2 

~yrn 5 5 

06mo: 13 16 
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BAJIOP nPOil'bPTDC NI.CHU EHK 201089598 
IlOHCBHTeJIHH opHJJOiKCHHK, C'bll'bpiKaDJ,B 3Ha'fHMHTe cqeTOBO)),HH OOJJHTHKH H ,apyra 

DOHCHBTeJIHa 11n4>opMa ... HH 
3a nep1m.na 0 1.01.2017 - 3 1.12.2017 r. 

PaJXO,lJ,HTe 3a B1»HI.Il.HB ycnynt ca q>opMHpaHH OT B'b3HarpIDK,D.eHIDI Ra o6cny)KBamoTO 

npy)KeCTBO - 6 XHJI. JfB. B npyrH pa3XO,lJ,H BJIH3aT ro,nHmHa TaK.Ca KoM K<l>H - 2 XHJI.JIB., TaKCa 

B<l>E - 1 x1rn. nB.,TaKCH neno3ITTapmI ycrryrH - 2 XHJJ..JIB. 

10. ct>nHaHCOBH npHxoan/pa3XO,llH 

TipHXO)lH OT moCBH no nerr03HTII B neaa 

Cl'.>liHaHCOBli pa3XO.llH 

O6m,o: 

31.12.2017 

3 

(1) 

2 

<l>HHaHCOBHTe pa3XO,ll,H ca pa3XO.llH 3a 6aHKOBH TaKCH no pa3nnamaTemm CMeTKH. 

31.12.2016 

8 

(2) 

6 

C1,rnacHo 3KTIO ,lleHHocrra Ha AJJ:C~ e ocao6o.lleHa OT o6naraae c r<opnopaTRBeH JJ.aHbK . 

.[(py)KeCTBOTO e perHCTpHpaHO C'brnaCHO 3aKOHa 3a ,[{aH'bKa B'bpxy ,[{o6aaeHaTa CTOHHOCT Ha 

28.12.2010 r . 

12. ,ll;eiicTeamo npe.!lnpHHTue 

<1>1rnaHCOB1UIT OT'IeT e H3fOTBeH Ba 6aJa .neiicrna.rno npe.nrrpIDITHe. TipH H3fOTBITTleTO Ha 

q>HHaHCOBIDI OT'leT, p'bKOBO,!(HIDIT eKHn Hanprurn ou.eHKa Ha CIIOC06HOCTTa Ha npe,nnpIDITHeTO ,l{a 

npo,n'bJDKH aeiiuocrra CH KaTO .neiicTaa.rno npe,ll,nprurrue, BorrpeKH OT'IeTeHaTa HeTHa 3ary6a 

npe3 2017 ro.n1rna B pa3Mep Ha 50 XHn.rrn.. TipH oueHI<aTa ,ll,a.Jm rrpe,ll,IlOJIO)KemreTo 3a 

.neHCTBall(O rrpe,nrrp~e e YMeCTHO B ycnOBIDITa Ha HKOHQMHqec.Ka KpH3a, poKOBO.[(CTBOTO e 

B3eMano rrpe.llBH.ll wmarn Ha.rrwrna HHq>opMaUIDI 3a 60.llemern, KoeTO e HaH-ManKo 12 Meceua, 

HO 6e3 .ll,a ce orprutH<JaBa ,ll,O JlBaHa,nece-r Meceua OT Kprui. Ha O"fl.{eTHHSI nep.Ro,n. TipeQeHI<aTa ce 

OCHOBaBa Ha Il0.llpo6eH aHaJIH3 Ha q>aKTOpHTe, CB'bp3aHR C Teicy:maTa H oqaKBaHaTa 

peHTa6HJIHOCT, aorac1neJIHHTe TIJlaHOBe Ha m,nra, IIOTeHJ.J,lia.JIHH H3TO'IHHII.H Ha IIO.llMHHa Ha 

q>HHaIICHpaHeTO H .zrp. PoKOBO.LJ.HIDIT eKHTI IDIMa HHTO HaMepeHHe, HHTO IIOTpe6HOCT .na 

rrpHCThTIBa K'bM JIHKBH.[(aJ.J,HH Ha ope,nnpIDITHeTO, HHTO o6CTOHTenCTBaTa ro rrpH.Hy)K.llaBaT .zi.a 

HanpaaH rnea, B'bnpeKH HaTPynam1Te 3aryfo1 npe3 nocne,nmrTe ro.nHHH B pa3Mep Ha 146/cTo 

qernpH)J,eceT H mecT/ XHn.JIB.. Hanponrn, p'bKOBO)J.CTBOTO B1>3HaMepHBa na rrpO,ll'bJI)KH 

,lleHIIOCTia Ha .llp)')KeCTBOTO. Tipe3 2018 r. Jlpy)KeCTBOTO w;e llpO.m,JDKH .ua cneA}t H aHanH3Hpa 
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BAJIOP ITPOTil>PTHC AJlCHil, EHK 201089598 
IloHCHHTCJJHH npHJI0)KCHH11, Cb,U'bp,K3UJ.H 3H31JHMDT e ClfeT0B0.QHH D0JJHTHKII H .up yra 

D0HCHHT eJIHa HBct,OpMaUHH 

3a nep110,na 01.01.2017- 31.12.2017 r. 

nroapa Ha He,l{BIDK.HMH HMOTH Ji np H OTKpirna.He Ha ,uo6pH B'b3MO)KHOCTII me HH.Becn1pa B 

n epcn eKTIIBHH HMOTH, rrpH KOHTO HMa IlOTeHl{Han 3a p a.3BHTHe. 

13. AHra'lmMCHTH H YCJI0BHH 33 Jl'b JI,KCHHH 

,[(aH1>1Illo o6Jianme 

,[(aH'blfilaTa a,[.(MliHliCTpauIDJ HMa npaBo no BC.RKO BpeMe B pa.MKHTe Ha CJieJI,BaIJU[Te IleT rOD,HHH 

.ua H3B'bp um peBH3WI li HaJJO)KJ,f D,Oil'bJIHHTeJIHH D,aH'bq:eJ[ 3a,[.('bJDKemrn OT OT"!eTeHHTe OT 

,[(py)l(eCTBOTO. 

He ca H3B'bpOIBaHH .llaHb 'lliH p eBHJHH na ,[(py)KeCTBOTO. 

PoKOBOD,CTBOTO Ha ,[(p~eCTBOTO He CtflfTa, "le Cbl.[{eCTByBaT C'bl.[{eCTBeffif pHCKOBe B pe3ym:aT 

ea D,HHaMH'lliaTa q>HCKaJJHa H p erynaTOpHa cpeJ1a B 61,nrapm1, KOHTO forxa HaJJO)KHJIH Kope1uurn 

BbB q>HHaHCOBH.R OT'ieT 3a nep110.na, npmcmoqsarn Ha 31 D,eKeMBpH 2017 r. 

flpa6HU UCK06e 

Cpenzy ,[(py)l(eCTBOTO H.RMa 3aBeD,eHH npaBHH H.CKOBe. 

14. OnooeCTHBaee Ha CBbp3aHH JJHUa 

KpauHa KOMnGHWl- MGUKQ 

KpafulaTa KOMITa.HHJJ-MaiiKa Ha ,[(py)KeCTBOTO e CKM ill-DK11HEPHHr 00,[( 

flpeiJnpWLmWl c KOHmpo!lHO y11acmue e J(py:>1eecmeomo 

CKH IDDKHHEPlffiT' 0 0 ,[( 76.90 % 

J(pyzu C6'bp3GflU JIUtf G 

,[(e6HTYM HHBeCT A,[(CH U, C nH..ua TpeH.u EOO,[( H Barrop apom,pTHC A,[(CHU ca cBop3aHH 

JIHUa, 3am;oTO ca IlO.ll o6m KORTpOJl Ha CKB IDf)l(JffiepHHr 00,[(. Tipe3 2017 ro.iurna He ca 

HJBop UIBaHH c.uemrn Me)Ky T.HX. 

Bo3ua2pa:J1Coem1Jl Ha KJ11ot/oe ynpaeJ1eHcKu nepco,w.r, 

20 



BAJTOP JIPOTibPTHC A)J.CKI.J, EHK 201089598 

IloHCRHT eJIHH npHJIOiKeHHH, C'b)lb piKa(QH 3H3IfHMHTe cqeTOBOllRH OOJIHTHKH H )lp y r a 

nOHCRHTeJiea u u 4>opM3UUH 
3a nepMoJia O 1.01.2017 • 3l.l2.2017 r. 

Tipe3 ro.n1rnaTa ca H3nnaTeHH Bb3HarpIDK.neHIDl Ha C-E>BeTa Ha ,!lHpeKTop1ne B pa3Mep Ha 34 XHJI. 

na. 

14. [(ene H DOJIHTHKa 33 ynpaBJJenue n a 4>nHaHCOBHH pucK 

OcHOBHHTe QHIBaHCOBH rraCHBH Ha L(py)J(eCTBOTO BKJIJO'!BaT Hec1,mecTBeHR nproBCKH 

38,Ubil)l(eHIDJ. OcHOBHaTa uen Ha Te3H Q)HHaHCOBH HHCTp)'MeHTH e .na ce OCHrypH q>HHaHCHpaHe 

3a .neHHOCTTa Ha L(py)J(eCTBOTO. L(py)J(eCTBOTO rrpHTe)J(aBa Q)HHaHCOBH aKTHBH rro.n: q>OpMa Ha 

B3eMaHIDJ El rrapHqHH cpe.ncrna H l{eTI03HTH. 

YnpaaneHHeTO Ha pHCKa ce 0CbIUeCTBHBa TeKymo II0,ll. rrpsn<0T0 pbK0B0.llCTB0 Ha 

H31TbJIHHTerunrn .11,Hp eKTop li Q>HHaHCOBHTe eKcnepTB B o6cny)J(Bam;OTO .n:py)J(eCTBO. To ce 

H3IlbJIH51Ba c1,rn.aCHO IIOmITirKa, o npe.11,eJieHa OT CbaeTa Ha ,ll.HpeKTOpHTe, KOHTO e pa3pa6oTHn 

0CH0BIDITe rrpmn~mrn: Ha o6ruoTO yrrpaaneim:e Ha cpHHaHCOBIDI pHCK, Ha 6a3aTa Ha KOHTO ca 

pa3pa6oTeHH KOHKpemHTe npoue,nypH 3a yrrpaaneHHe aa OT.llenmne cneUHQ>Hlfl:IH pHcKoae, 

KaTO aruryreH, ueHOBH, IDIXBeH, Kpe.11,RTeH H JIHKBHI{eH, H. 3a pHCKa rrpH H31I0JI3BaHeT0 OCHOBHO 

Ra ae,nep1rnaTHBHR HHCrp)'MeHTH. 

Tipe3 2017 r., KaKTO H rrpe3 2016 r., L(p)')KeCTBOTO He npHTe)KaBa H He nprysa c .nepHBaTHBHH 

qnmaucOBH HHCTpy-MeHTH 

OcHOBHHTe pHCK0Be, np0H3THqam;H OT q>HHaHCOBHTe HHCTpyMeHTH Ha ,lwy)KeCTBOTO ca JlllXBeH 

p HCK, JIHKBH.11,eH pHCK, BanyTeH pHCK H Kpe,!lHTeH pHCK. lloJIHTHKaTa, KO.SITO pbKOB0.11,CTBOTO Ha 

L(py)KeCTBOTO npm1ara Ja ynp aaneHJile Ha Te3H pHcKoae, e o6o6m,ea a no-,n:ony. 

JluxBeH pHCK 

L(py)KeCTBOTO He e H3JIO)I<eHO Ha nmrneH p HCK OT CBOHTe KpaTKOCpoqJU,I 38,UbJJ)KeIDIJI, 3am;OTO Te 

ca 06H1-Iaimo n proBCKH 11. 6e3JmXBeHH. 

JIHKBHJI,eH pHCK 

Eq>eKTHBHOTO yrrpaaJieHHe Ha JIHKBM,lIHOCTTa Ha L(py)KeCTBOTO rrpe.llllonara OCHrypsraa.He Ha 

Jl0CTaThqHO o6opoTRH cpe,ncrna. 

JlHKBH,ZJ;HHJIT pHCK ce H3pa3sraa a aeraTHBHaTa CHTYaIUUI .n:p)')KeCTBOTO na He 6'b.lle a CbCTOSIHHe 

JJ.a nocpemHe 6e3yCJJOBHO BCH'U<H CB0H 3a.r('b.JI)l(eHIUL C'brJiaCH0 TeXHHSI na,ne)K. 

~)"',KeCTBOTO ynpaamrna nH..KBH.llHOCTTa H.a aKTHBHTe H naCHBHTe CH 1ipe3 TeKylll aHa.JIB3 H 

Ha6ruo,neH.He Ha CTPYKTYPaTa H .11,lllla.MHKaTa Ha H3MeHeHH51Ta HM, H qpe3 nporH03HpaHe aa 
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BAJIOP ITPOffbPTHC A~CUU: EHK 201089598 
IlORCHHTeJIHH DpWIO'.lKCHHJI, C'b.ll'bP"'-311lR 3H311HMHTe C'leTOBO.llHH UOJIHTHKH H .llpyra 

DORCHHTCJIHa uucJ>opMaQHR 

3a nep1-1ona 0 1.01.2017 - 31.12.2017 r. 

61>,llerrnne BX0,lVII.IUI H H3X0,llfilUH napw:nrn IT0T0IIH H <paI<Top1ne 3a HeraTHBHH e<peKTH B1>pxy 

T.SIX. 

KbM 31 .n;eKeMBpH, rra,ne>KHaTa CTp)'KTypa Ha Q}HHa:HCOBHTe naCHBH Ha ~y)KeCTBOTO, Ha 6a3a Ha 

.n:oroBopeHHTe He.n;HcK0HTHpaH:H nmunamu1, e rrpe,nCTaBeHa ao-.norry: 

KbM 31 .lleKeMBpH 2017 r. 

Ha <3 3-12 1-5 >5 O6UlO 

TIOHCKBa.H Meceua Mecena ro.n:mrn ro.n;mrn. 

e 

XWl. JUJ. XWI. Jl6. XWI. Jl6. XWI. Jl6. XWl. Jl6. XWl. Jl6. 

T1,proBCKH H .n;pyrH 

3a,!J;1,JI)KeHID! 5 5 

5 5 

BanyTeH pHCK 

EKCII03HIUUITa Ha ~)?KeCTBOTO K1>M pHCKa OT rrpoMeHH B1>B BarryTHIDI KypC Ha espoTO He e 

3Ha~nnenea. 

KpennTen pucK 

l-uIMa JHatJHTemrn KOHI:leHTJ)aIIHH Ha Kpe,ZUrTeH pHCK 8 ~y)KeCTBOTO. Kpe.IUfTHHJlT pHCK, 

B1>3HHKBa OT q>HHaHCOBHTe aJ<THBH Ha )lpy)l(eCTBOTO. OT'ieThT Ha ,npy)KeCTB0T0 c1,,n1,p)l(a 

crre,llHHTe BH.ll0Be <pHHaHCOBH aJ<THBH: napwnrn cpe,ncTBa H B3eMaRHH 3a JIHXBH no uen03HTH. 

Ilpe.n;CTaBeHaTa Kpe,LWTHa eKCil03HI{ID[ He npe,UCTaBJUIBa BHCOK Kpe.n;HTeH pHCK. 

YnpaBJICHHC Ra K3DHT3Jla 

OcHOBHaTa l.(eJI Ha ynpaaneHHeT0 Ha Kamnana Ha ~Y)KeCTBOTO e .na Ce 0CHrypH CT86liJIHH 

KaDHTaJI0BH Il0Ka3aTeJrn, C orne,n rrp0.ll1,Jl)l(aBal.I(0T0 Q>)'HKD.HOHHpaae Ha npemipmInleT0 H 

MaKCHMH3HpaHe Ha CTOKHOCTTa MY 3a aJm}f0HepHTe. 

~y)l(eCTBOTO ynpasmma KaITHTaJI0BaTa CH CTJ)YJ<Typa H .8 H3MeH.8:, aK0 e He06XO)lHMO, 8 

3aBHCKM0CT OT upoMeHHTe B HK0H0MH9:eCKHTe ycJI0BIDI. Tipe3 2017 r., KaKTo H npe3 2016 r., 
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BAJIOP nPOffhPTHC A,l(C.Hll. EHK 201089598 
IIOHCBHT eJIHU npnn m trnHHH, C'b.ll,'bp,ica mu 3o a qnMHTe C'leTOBO,ll;HB OOJIUTUKH H .11.p yra 

nOHCBHTeJIHa uocJ>opMal.(HJI 

3a nep1t0Aa 01.0 l.2017 - 31.12.2017 r. 

IDIMa npoMeHM B l(errHTe, IlOJlliTHKHTe Hn:H rrpouecHTe no OTHOllleHHe Ha ynpasneH.HeTO Ha 

Kamuana Ha .[(py)KeCTBOTO. 

C1,rnacao 3llCI1U KarrnTa.rr1>T Ha .upy)Kecrno c1,c cneuHaJJHa HHBecrn:u:HOHHa [{err He MO)l(e .na 

61,,11.e no-Man'bK OT 500 XHJI. JieBa. PerKCTpHpaRIDIT KaITHTan Ha ,gpy)KeCTBOTO e 650 XHJI. JIBa. 

C npaBe)J.JJH BU CTOHHOCTU 

Cnpase,u.mma CTOHFIOCT e C)'MaTa, 3a KOSITO e.ZJ,HH cjnrnaHCOB HHCTp)'MeHT MO)l(e .ua 60.ne 

pa3MeHeH HJIH ype,11.eH Me)K)ly RHq>OpMHpairn: H )KeJiaeIUB CTpaHH B qeCTHa c.nenKa Me)K.uy TSO{, H 

KOSITO cny:>KH 3a Ha-i1'-.uo61,p HH.lll[KaTOp 3a aeroBara Ila3apHa I.(eHa Ha aKTHBeH Ila3ap . 

.[(py)KeCTBOTO onpe.nem cnpase.nmmara CTOHHOCT Ha qmHaHCOBH.Te KHCTp)'MeHTH sa 6a3a Ha 

HMH'lHaTa na3apHa HHcj:>OpMauIUI HJIH aKO HSIMa TaKaBa, qpe3 IlOW{O.l(filllH MO.n,em{ 3a oueHKa. 

Cnpase,IJ,JIHBaTa CTOMHOCT Ha qnmaHCOBHTe liHCTp)'MeHTH, KOHTO ce ThprYBaT aKTHBHO Ha 

oprattH3HpaHH qnrnaacos11 naJapH, ce onpe.uellil Ha 6a3a Ha KonrpaHHTe uemi ,,KynYBa" B Kpasi: 

Ha nocne,UHIUI pa60TeH .nett Ha OTI.JeTHHSI nepHOll. Cnpase,nJIBBaTa CTOHHOCT Ha cj:>JrnaHCOBH 

HHCTp)'MeHTH, 3a KOHTO HSIMa aKTHBeH na3ap, ce orrpe.uemr qpe3 MO,Uem1 3a oueHKa. Te3H 

M0,1l.e.llll BKJil:01.JBaT H3IlOJI3BaHe Ha CKOpOlllHH IIa3apHH C.QeJIKH Me)K.uy lilHcj:>OpMH.paHH, qecTHH H 

>KenaeUlH CTprum; H3Il0Jl3Bfil£e Ha TeKyru.ara cnpaae.n;mrna CTOHHOCT Ha .zrpyr HHCTp)'MeHT, C'bC 

CXO.llHH xapaKTepHCTHKH; aHaJm3 Ha ,IlHCKOHTHpaHHTe napHlffiH IlOTOUH JUUf .n;pyrH reXIDIKH 3a 

ouettKa. 

PoKOBO.llCTBOTO Ha Banop apom,pTHC A,L{CHU c"UITa, qe cnpaBe.n,JIHBHTe CTOIDIOCTH Ha 

cj:>HiiaHCOBHTe HHCTpyMeHTH, KOHTO BKJUO'IBaT rrapwnrn cpe,ucTBa, ThprOBCKli li .npyrH B3eMaHHSI, 

ThprOBCKH H .npyrH 3a,UbJI)KeHIUI He ce OTJIHqaBaT OT TeXHH.Te 6anaHCOBH CTOHHOCTH.. 

,l(aTa: 23.02.2018 r . 

PoKOBO,D.HTen: 
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t(OKJIALI: HA HE3ABHCHMHH O,[(HTOP 

t(o a~uoHepuTe 

Ha ,,BAJIOP IIPOIInPTHC"~CHU 

,ll;OWIM OTHOCHO 0,21,HTa Ha <l>HHaHCOBHJI o-rqeT 

MueuHe 

A3 H3B'bplliHX 0,D;MT Ha qnmaHCOBWI 0TtleT Ha ,,BAJIOP IIPOITbPTHC"~CHU1 
C'b,ll;'bp)Ka~ 0'flieTa aa qnmaHCOBOTO C'bCT0.HHMe K'bM 31 )J;eKeMBpH 2017 r. H ONeTa 3a 

rreqaJI6aTa wrn aary6aTa FI ,ll;pyrWI sceo6XBaTeH ,1J;oxo,n;, oNeTa aa rrpoMem-rTe B 

co6cTBeHWI KaTIIITaJI H ONeTa 3a rrapH9:HHTe IIOTOI.J;ll aa ro,z:~1rnaTa, 3aB'bpIIIB~a Ha 

Ta3H AaTa, KaKTO fl IlOJICHHTeJIHHTe IIp:HJIO)KeHIUI K'bM q>HHaHCOBJiUI OT'ieT, C'bA'bp)KaIIl,H 

H o6o6m;eHO 0II0Becrn:BaHe Ha C'bm;eCTBeHHTe C'lleT0BO,lJ;HH Il0JIHTHKH. 

no M0e MHeHHe, npHJIO)KeHIDIT qnrnaHCOB 0NeT rrpe,ll;CTaB.H ,n;0CT0BepH0, 81:,B BCFl'llKH 

C'bm;ecrBeHli acneKTH, qnrnaHCOBOTO C'bCTO.HHHe Ha ,llpy)KeCTB0TO K'bM 31 ,n:eKeMBpH 2017 

r . .H HerOBHTe qm.HaHCOBH peayJITaTH OT ,n;eH.HOCTTa H napHtJHMTe MY ITOT0UH 3a 

fOAHHaTa, 3a:B'bpUIBa~a Ha Ta3H ,n;aTa, B C'bOTBeTCTBMe C Me)K)zyHapO,ll;HHTe craH,ZJ;apn-r 

aa q>HHaHCOB0 ONHTaHe (MC<l>O), rrpHeTH OT Esporre:a:cKIDI c'bI03 (EC). 

Baaa aa Hapaa.&Baue ua MHeHHe 

A3 H3B'bpurn:x MOH 0,l(HT B C'b0TBeTCTBHe C Me)K,IlyHapOA.HHTe 0,D;HT0pCKH CTaH,n;apTH 

(MOC). MoHTe 0TrOB0pH0CTH C'brJiaCH0 Te3H CTaH,ZJ.apTH ca OilHCaHH ,D;0ITbJIHHTeJIH0 B 

paa,n;eJia OT HaIIIHH ,n;oKJia,n; ,,OTrOBOpHOCTli Ha o,n;HTopa aa OAHTa Ha q>HHaHCOBH.H 

ONeT". A3 C'bM He3aBHCHM OT ,llp)')KeCTBOTO B C'bOTBeTCTBHe C ETH'llHWI KO,n;eKC Ha 

rrpoq>eCMOHa.JlHHTe C'lleTOB0,D;HTeJIH Ha CnBeTa sa Me)K,Z]yHapo,n;HH CTaH,n;apTH 110 eTHKa 

sa cqeT0BOAHTeJIH (Ko,n;eKca Ha CMCEC), aae,zuio c eTHqHHTe M3HCKBaHHH Ha 3aKoHa sa 

He3aBHCHMH.H qmHaHCOB o,n;HT (3H<l>O), rrpHJI0)Kl{MH no 0TH0illeHHe Ha HaIIIH.H O,D;HT Ha 

cp1rnaHCOBIDI 0NeT B E'bJirapH.H, KaTO H3ITbJIHHX H MOHTe APYfH eTH'll.HM OTfOBOpHOCTH B 
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C'bOTBeTCTBHe c H3HCKBamuiTa Ha 3H<l'>O H Ko;J;eKca Ha CMCEC. A3 c1-11-1TaM, 1-1e 

0,IJ;HTOpCKHTe AOKa3aTeJICTBa, n o.nyqem{ OT MeH, ca )].OCTaTht.IHH H )'MeCTHH, 3a ,D;a 

ocmyp.HT 6a3a 3a MoeTo MHeHHe. 

06})'Lm;aHe ea BHHMaHHe 

O6po~aM BHHMaHHe Ha IloRCHHTeJIHO rrpHJIO)l(eHHe 12 OT q)HHaHCOBIDl ONeT, B KOeTO 

ce noco1-1Ba, qe ,Upy)l(eCTBOTO e ONe.n:o HeTHa 3ary6a B pa3Mep Ha 50/rreT11,eceT/ X.HJI. JIB. 

npe3 rOA}IHaTa, 3a.B'bp1IIBam,a Ha 3 1 .ueKeMBpH 2017 r. H HMa HaTpymlHH HeTIOKpHTH 

3ary6H B npeAJCOlJ,HH ro,n;HHl:l B p a3Mep Ha 146/cTO "l.leTHpH,n;eceT H m.ecT/ XHJl.JIB. ' HO 

npe.n,npmrnleTO pa3IIOJiara C JIHKBH)].HH cpe.ucrsa 3a IlOKp lrnaHe Ha Te~HTe CH 

pa3XO,IJ;H H p'bKOBO,ll.CTBOTO B'b3Ha.MepRBa .n;a rrpo,Zl'bJl)l(H ,ll.eHHOCTTa Ha .ll.PY*eCTBOTO. 

HameTO MHem1e He e MO,llH<pHu,HpaHO no OTHOllleHHe Ha T03H B'bnpoc. 

KTIIO'IOBH O,ll;HTOpCKH B'.bllpOCH 

KnroqosH 0)].H:TOpCKH B'bIIpOCH ca Te3H B'bilpOCH, KOHTO C'brJiaCHO MOJITa 

npocpecHOHaJIHa npeu,eHKa ca 6wrn c HaH-roJUIMa 3HaqJ,IMOCT npH O;J;HTa Ha 

<pHHaHCOBIDl ONeT 3a Teicymllil nepHO,ll.. Te3H B'bIIpOCH ca pa3rJie.n,aHM Ka.TO qacT OT MOH 

O,ll.HT Ha <pHHaHCOBHJI ONeT Ka.TO U,RJIO H <popMHpaHeTO Ha MOeTO MHeHHe OTHOCHO 

Hero, Ka.To a3 He npe,ll.0CTaBJiM OT,IJ;eJIH0 MHeHJJe OTHOCHO Te3H B'bilpOCH. 

KJIJO'IOB 0,lJ;HTOpCKH B'.bDpoc 

1. 0rpHn;aTeJIHHJI «f>HHaHCOB 
peayJITaT (aary6a) OT MHHaJIH 

1'O,ll,HHH H OT TeKYJD;aTa 

I'O,ll;HHa. 

Kax T03H KJIJO'IOB OAHTOPCKH B'.bnpoc e 
a,z.q,ecHpaHH npu npose.z,;eHHJI OT MeH 
O.z,;HT 

1. B Til3H 06Jiacr MOHTe O,ll;HTOpCKH 

npon;eAYJ>H BKJIJO"IHXa: 
• O6Co)KJ];aHe c p'bKOBO,l(CTBOTO 

Ha.MepeHHRTa MY no ornomem1e Ha 

6'bAemoTO pa3BHTHe Ha 

npel1,npIDITHeTO. 

• 3arro3Hax ce c na3apHaTa KOJOHKzypa 

H no.nyqHX yaepemra, 1-1e 

p'bKOBO,l(CTBOTO He B'b3HaMepHBa .n,a 
npeycraH0BH ,D;eHHOCTTa Ha 

npe.n;npHHTHeTO B 6JIH3KO 60.neme. 

OTpHU,aTeJIHHJIT pe3yJITaT ce A'bJI)l(H 

Ha H3B'bpmeHHTe rrpe3 fO,l(HHaTa 

a,IJ;MHHHCTPaTHBHH H yrrpa.BJieHCKH 
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• K'nM AaTaTa Ha rO,ll;HillHIDI qmHaHCOB 

O'flleT H K'nM AaTaTa Ha HaCT0.mn;m1 

OAHTOpCKH AOKJia,D;, npe)UlpIDITHeTo 

pa3noJiara c JIHKBHAHH cpeACTBa 3a 

IIOKpHBaHe Ha TeK}71W{Te CH pa3XOAH. 

• ITpoBepnx aAeKBaTHOcrra Ha 

0II0Becrn:BaHIDITa Ha ,z:i;py)KeCTB0TO IIO 

OTHomeHHe Ha cpopMHpaHHH 

OTp~aTeJieH q>HHaHCOB pe3yJITaT H 

K0HCTan1pax, qe Te ca ttanpaBeHH 

YMeCTH0 H H3t.JepnaTeJIHO. 

AI>yra HHcl>OPMaI.Uffl, pa3Jlll'IHa OT 4>uuaHCOBHJI OTlleT H O,ll;HTOpCKHH 

.zi;oKJia.zi; B'bpxy aero 

P'nKOB0,D.CTB0T0 HOCH OITOB0p HOCT 3a ApyraTa HHq>OpMau;HH. )];pyraTa HHq>OpMau;IDI ce 

C'bCTOH OT AOKJia,D; 3a ,n;eHHOCTTa, B T.t:J:. AeKJiapau;IDI 3a KOpnopaTHBH0 ynpaBJieHHe, 

H3r0TBeHH OT p'nKOB0,D.CTBOT0 C'nrJiaCHO f JiaBa ce,u.Ma OT 3aKOHa 3a Ct.JeT0B0,D.CTB0T0, HO 

He BKJIIOt.JBa <pHHaHCOBHH 0'flleT H MOH OAHT0pCKH ,D.0KJia,D;, B'bpxy Hero, K0HTO II0JIYt.JHX 

rrpe,n;H AaTaTa Ha MOH OAHTOpCKH A0KJla,lJ;. 

MoeT0 MHeHHe 0TH0CH0 q>HHaHC0BIDI OT1IeT He o6xBam;a ,n;pyraTa HHq>0pMaD;IDI H a3 He 

H3pa3HBaM KaKBaT0 H ,n;a e cpopMa Ha 3aKJIIOt.JeHJie 3a cmypH0CT OTH0CH0 HeH, 0CBeH 

aKO He e H3pHt.JH0 Il0C0t.JeH0 B ,ZJ;0KJia,D;a Hfl H AO CTeneHTa, AO K0HT0 e nocoqeH0. 

B1,B Bp'b3Ka C MOH O,D.HT Ha q>HHaHC0BIDI 0'flleT, MOHTa 0Tr0B0pHOCT ce C'bCT0H B T0Ba Aa 

npoqeTa .n;pyraTa HHq>OpMau;IDI H no T03H Hat.JHH ,ZJ;a npeueHH ,ZJ;aJIH Ta3H ,z:i;pyra 

HHq>OpMau;HH e B C'bIIJ;eCTBeH0 HeC'b0TBeTCTBHe C cpHHaHCOBIDI OTtieT HJIH C M0HTe 

1103HaHIDI, rrpH.l(06IITH no BpeMe Ha 0,ZJ;HTa, HJIH 110 ,z:i;pyr Ha'l!lfH li3rJie)K,ll;a Aa C'b.l('bp)Ka 

C'bIIJ;eCTBeH0 aerrpaBIDIH0 ,ZJ;OKJia,D;BaHe. 

B CJIYl!aH qe Ha 6a3aTa Ha pa6oTaTa, K0.HT0 C'I,M H3B'bpmHJI, a3 ,D.0CTHrHa AO 

3aKJIIOtJeHHe, qe e HaJIHUe C'bID;eCTBeH0 ttenpaBMJIH0 A0KJia,D;BaHeB Ta3H ,u.pyra 

HH<pOpMan;IDI, OT MeH ce H3HCKBa ,u.a p;oKJia,z:i;BaM T03H <paKT. 

H.HMaMe KaKBO Aa AOKJia,z:{BaM B T0Ba 0THomeHHe. 

OITOBOpHOCTH Ha p'bKOBO,Il;CTBOTO u JIH~aTa, HaTOBapeHH c o6m;o 
ynpaBJICHHe aa <pHHaHCOBHJI OTlleT 

P'hKOB0,D.CTBOT0 HOCH 0IT0B0pH0CT 3a H3r0TBHHeT0 H ,D.0CTOBepH0T0 npeACTaBHHe Ha 

T03H q>HHaHCOB 0T1IeT B C'bOTBeTCTBHe C MC«l>O, npHJIO)KHMH B EC, o6ru;onpHeTO 
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H8HMeHOBaHHe Ha cqeTOBO.n;HaTa 6a3a, .n;eqmHHpaHa B m. 8 Ha PP Ha 3aKOH.a 3Q 

Cl/.emoeoocmeomo no.n; HaHMeHoBaHHe ,,Me)K,[lyHapo,n;HH cqeTOBO.n;HH craH,n;apTH", H 3a 

TaKaBa CHCTeMa 3a B'bTpemeH KOHTpOJI, KaKBaTO p'bKOBO.l(CTBOTO onpe,n;e.JUI KaTO 

Heo6XO.l(HMa 38 OC.myp.HBaHe H3rOTB.HHeTO Ha q>HHaHCOBH ONeTH, KOHTO He C'b,Zl;'bp)KaT 

C'bIIJ;eCTBeHH HerrpaBHJIHH OTllHTaHIUI, He3aBHCHMO .D;aJIH )];'bJI)K8IIJ;H ce Ha H3M8Ma HJIH 

rpemKa. 

II pH H3rOTBH.He Ha q>HHaHCOBH.H OTtJeT p'bKOBO.D;CTBOTO HOCH OITOBOpHOCT 38 ou;eHRBaHe 

cnoco6HOCTTa Ha JJ:pY)KeCTBOTO .n;a IIpO,Zl;'bJDKH .n;a q>)'HKU:HOHHpa K8TO ,n.e.HCTBarn;o 

rrpe,n.npH.HTHe, OllOBecnrnaH.KH, KOraTO TOBa e rrpIDIO)KHMO, B'bIIpOCH, CB'bp38HH C 

npe.n;rroJJO)K0HHeTO 38 ,n;eHCTBarn;o rrpe.n;rrpHRTHe H H3IIOJI3B8HKH c~IeTOBO,ZJ;HaTa 6a3a Ha 

OCHOBaTa Ha rrpe,D.IIOJIO)KeHHeTO 38 .n;eHCTB8.1IJ.O npe.n;npH.HTHe, OCBeH aKO p'bKOBO,D.CTBOTO 

He B'b3HaMepRBa .n;a JIHKBH.n;Hpa .lJ:pY)KeCTBOTO rum .n;a npeycTaHOBH .n;eHHOCTTa MY, HJIH 

aKO pnKOBO,l(CTBOTO Ha npaKTHKa lffi.Ma .n;pyra aJITepHaTHBa, OCBeH .n;a IIOCThlIH no T03H 

HaqJiH. 

~aTa, HaTOBapeHH C o6m.o ynpaBJieHHe, HOC.HT OTrOBOpHOCT 38 OC'bIIJ;eCTB.HBaHeTO Ha 

Ha.l(30p Ha,n; npou;eca no qmHaHCOBO OTtIHTaHe Ha .lJ:pY)KeCTBOTO. 

OTI'OBOpHOCTH Ha 0,ll;HTOpa aa 0,ll;HTa Ha <l>HHaHCOBHJI 0TlleT 

MOHTe D;eJIH ca .n;a IlOJIYLIHM p83YMff8 CTeneH Ha CHrypHOCT OTHOCHO TOBa ,ll;aJIH 

<pHHaHCOBH.HT ONeT KaTO I.ViJIO He C'b,Zl;'bp)Ka C'b.m,ecTBeHH Herrpa.BHJJHH ONHTaHH.H, 

He3aBHCHMO ,ll;aJIH ,ll;'bJI)K8IIJ;H ce Ha H3MaMa HJUi rpemKa, H .n;a H3,Z1;8M O,Zl;HTOpCKH 

,D;OKJia,n;, KOHTO .n;a BKJIIQqBa MOeTO 0,D;HTOpCKO MHem1e. Pa3YMffaTa CTerreH Ha CHrypHOCT 

e BHCOKa CTerreH Ha c.mypHOCT, HO He e rapaH~, qe OAlfT, H3B'bpmeH B C'bOTBeTCTBHe C 

MOC, BimarH II(e pa3KpHBa C'bIIJ;eCTBeHo Herrpa.BHJIHO OTtJHTaHe, KOraTo TaKOBa 

C'bIIJ;eCTBYBa. HenpaBHJIHH ONHTaHH.HMOraT .n;a B'b3HHRH8T B pesyJITaT Ha H3MaMa .IDIH 

rpemKa H ce cqHTaT 3a C'bII(eCTBeHH, aKo 6H Morno pa3YMJIO .n;a ce oqaKBa, -qe Te, 

caMOCTOHTeJIHO HJIH KaTo C'bBK)'IIHOCT, 6mca MOrJIH .n;a OK8)K8T BJIHRHHe B'bpxy 

HKOHOMH-IeCKHTe pemeHIDI Ha IlOTpefofTeJIHTe, B3eMaHH B'b3 OCHOBa Ha T03H <pHHaHCOB 

ONeT. 

KaTO 1l8CT OT 0.l(HTa B C'bOTBeTCTBHe C MOC, 83 H3IlOJI3BaM rrpoq>eCHOHaJIHa npe~eHKa H 

381183B8M npocpecHOHaJieH CKeIITHqH3'bM 110 BpeMe Ha U:eJIIDI Op;HT. A3 C'bIIJ;O TaKa: 

- 1:1,n;eHTH<pHWJPaM M ou;eruraaM pHCKOBeTe OT C'bII(eCTBeHH HenpaBHJIHH ONHTaHH.H 

B'bB <pHHaHCOBH.H OT-IeT, He3aBHCHMO .l(aJIH ,Zl;'bJDK8IIJ;H ce Ha H3MaMa rum rpemKa, 

pa3pa60TBaM H H3Il'bJIIDIBaM O,l(HTOpCKR npou;e.n;ypH B OTrOBOp Ha Te3H pHCKOBe H 

IlOJI~aBaM o.n;nTopcKH ,ll;OKa3aTeJICTBa, KOHTO .n;a ca ,ll;OCT8Thl.IHH .H YMeCTHH, 38 ,n;a 

OCHryp.R:T 6asasa MOeTo MHeHHe. P.HCK'bT .n;a He 6'b.n;e pa3KpHTO C'bID;eCTBeHO 
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Herrpa.BIDIHO O'f'llHTaHe, KOeTO e pe3yJITaT OT H3MaMa, e IlO-BHCOK, OTKOJIKOTO pHCKa 

OT C'bmeCTBeHO HenpaBHJIHO O'f'llHTaHe, KOeTO e pe3yJIT8T OT rpem.Ka, ThH KaTO 

H3MaMaTa MO)Ke ,zi;a BI<JIIOtIBa TaHHO cnopasywrnaHe, q>aJimH<tmnHpaHe, 

rrpe,zi;HaMepeHH rrponycKH, H3RBJiemra 3a B'bBe)K,ll;aHe Ha O.u;HTopa a 3a6.1Iy)K,ZJ;eH11e, 

KaKTO H npeHe6perBaHe HJIH 3a06HKaJIRHe Ha B'bTpellIHIDI KOHTpOJI. 

- no.nyqaeaM pa36HpaHe 3a B'bTpemHIDI KOHTJ)OJI, HMam OTHOIIleHHe K'bM O,ll;HTa, sa Aa 

pa3pa60THM 0,ll;HTOpCKH npone,zzypH, KOHTO Aa ca IlO,ll;XO.ll.RmH IIpH KOHKpeTinlTe 

o6CTOHTeJICTBa, HO He C ne.n H3pa3RBaHe Ha MHem,ie OTHOCHO ecpeKTHBHOCTTa Ha 

B'bTpemHHJI KOHTpOJI Ha .l(p}')KeCTBOTO. 

- ou.eH.HBaM JMeCTHOCTTa Ha H3IlOJI3B8HHTe CtieTOBO,IJ,HH IIOJIHTHKH H pa3)'MHOCTTa Ha 

cqeTOBO,ll,HHTe npH6JIH3HTeJIHH ou.eHKH H CB'bp3aHHTe C THX OilOBeCTJIBaHHJl, 

HanpaeeHH OT p'bKOBO,LJ;CTBOTO. 

- ,zi;ocrnraM AO saKJIIOtiemrn OTHOCHO )'MeCTHOCTTa Ha H3IlOJI3BaHe OT CTpaHa Ha 

pnKOBO.D:CTBOTO Ha cqeTOBO,zi;HaTa 6a3a Ha OCHOBaTa Ha npeAITOJIO)KeHHeTO 3a 

,zi;eikTBamo rrpe.zuypHHTHe H, Ha 6a3aTa Ha rro.nyqeHHTe O,ll;HTOpCKH AOKa3aTeJICTBa, 

OTHOCHO TOBa .D:aJIH e HaJIHU.e C'bIIJ,eCTBeHa HecmypHOCT, OTHaCHma ce AO C'b6HTHH 

IDIH yCJIOBHJl, KOHTO 6Hxa MOrJIH ,zi;a nopo.u,RT 3HaqHTeJIHH C'bMHeHHJI OTHOCHO 

cnoco6HOCTTa Ha ,[(p}')KeCTBOTO A8 IIpOA'b)l)KH Aa <pyHKnHOHlipa Ka.TO .neHCTBamo 

npeATiprurrne. AKo a3 .zi:ocn1rHa ,zi;o 3aKJiroqeHHe, qe e HaJIHne enmecrseHa 

HecmypHOCT, OT Meli ce .H3HCKBa Aa IIpHBJieKa BHHMaHHe B O,ll;.HTOpCKIDi CH ,ll;OKJia,ll; 

K'bM CB'bp3aHHTe C Ta3H HecmypHOCT OilOBeCTHBaHHR B'bB cp.HHaHCOBHR OTtieT HJIH B 

c.nyqaii qe Te3H onoBeCTHBa.HRH ca HeMeKBaTHH, .zi;a Mo.n;mp~apaM MHeHHeTo CH. 

MOHTe saKJiroqeHHH ce OCHOBaBaT Ha OAHTOpCKHTe AOKa3aTeJICTBa, rro.nyqeHH ll,0 

,zi;aTaTa Ha O,ll;HTOpCKHR HH ,ll;OKJia,l(. Bn,zi;emH C'b6HTWI HJIH yCJIOBHH o6aqe MoraT .n:a 

CTaHaT rrpwnraa )lpJ)KeCTBOTO .n:a npeycTaHOBH <l>YHKnHOHHpaHeTO CH KaTO 

,zi;eiicTBamo npe,zi;npIDITHe. 

- ou.erumaM WJ)JOCTHOTO npeACTaBHHe, CTpYKTYPa H C'b,ll;'bp)KaHHe Ha <pHHaHCOBIDl 

OTtleT, BKJIIOl:IHTe.,JHO OilOBeCTHBaHHHTa, H J.J:aJIH q>HHaHCOBHHT OTtleT npep;CTaBH 

OCHOBOIIOJiaramHTe 3a Hero CAeJIKH H c1>6HTHH no Ha"ll:HH, KOHTO IIOCTHra 

,ll;OCTOBepHO npe,n:cTaBHHe. 

A3 KOMYlUIKHpaM C JIHnaTa, HaTOBapeHH C o6mo ynpaBJieEme, Hape.n: C OCTaHaJIHTe 

B'bIIpOCH, nJiaHHpaHIDI o6xsaT H speMe Ha H3Il'bJIHeHHe Ha O,ll;HTa H enmecTBeH11:Te 

KOHCTaran;1rn OT O,ll;HTa, BKJIIOq:JfTeJIHO enmecrseHH He,zJ;OCTaT'hU.H B'bB B'bTpeIIlHHH 

KOHTpOJI, KOHTO HAeHTH<pHD:HpaM no BpeMe Ha H3B'bplliBaHHH OT MeH 0,ll;HT. 

A3 npe,zi;ocraBHM C'hIIJ,O TaKa Ha JIHD;aTa, HaTOBapeHH c o6mo ynpaBJJeHHe, H3HBJiem1e, 

qe C'bM H3II'bJIHHJI npHJIO)KHMHTe eTHtIHH H3HCKB8HHH B'bB Bp'b3Ka C He3a.BHCHMOCTTa H 

qe me KOMyHHKHpaM C THX BCH"llKH B3aHMOOTHOIIleHIUI H APyrH B'bIIpOCH, KOHTO 6HXa 

MOrJIH pa3JMHO ,zi;a 6'b,ll;8T pa3rJie)K,Zl;aHH K8TO HMamH OTHOmeHHe K'bM He3aBHCHMOCTTa 

HH, a KOraTO e IlpliJIO)KHMO, H CB'bp3aHHTe C TOBa rrpeAITa3HH MepKH. 
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Cpe,D; B'bllpOCJITe, KOM)'HHKHpa.HH C JIHI~aTa, HaTOBapeHli C o6mo yrrpaBJiem1e, a3 

onpe;:i;eJUlM Te3H BnllpOCH, KOlITO ca 6HJIH C Haii:-romi:Ma 3HaqHMOCT rrpH O,UHTa Ha 

<pHHaHCOBIDI 0TlleT 3a TeKy~lUI rrepHO,U H KOHT0 CJiep;oBaTeJIHO ca KJI101IOBH 0,lJ.HTOpCKH 

B'bilp0CH. A3 OilHCBaM Te3H B'bllpOCH B HaIIIIDI O,D;HTOpCKH ,D;OKJia,D;, OCBeH B CJiyqaHTe, B 

KOHTO 3aKOH HJIH HOpMaTHBHa ype.n:6a Bn3npeIDITCTBa ny6JIHtIBOTO onoBeCT.HBaHe Ha 

HH<pOpMa:qHJI 3a T03li B'bIIpOC HJIH KoraTO, B H3KJIIOqHTeJIHO pe,UKH CJiyqaH, a3 pema, qe 

,uap;eH Bnrrpoc He CJie,UBa .z:i;a 6'b,D;e KOM)'HHKHpaH B HaIIIHH ,UOKJia,U, ThH KaTo 6H MOrJio 

pa3yMHo ;:i;a ce O"l!aKBa, q e He6JiarorrpIDITHHTe IIOCJieJ];CTBIDI OT TOBa ,ue:aCTBlie foiXa 

Ha,D;BHillliJIH noJI3HTe OT rJiep;Ha TQqKa Ha o6mecTBeHIDJ HHTepec OT Ta3H K0M)'HlfKaI.J;IDI. 

,[(OKJI3Jl; B'l,B Bp'b3Ka C .zq>y:rH 3aKOHOBH H peryJiaTOpHH H3HCKBaHHH 

,lf on'b11uume.rruu 6'bnpocu, Koumo nocmaanm 3a iJoK11ailaaue 3aKOH'bm aa 
C'llemoaoilcmaomo u 3aKOH'bm aa ny611u...,_uomo npeiJ11azaue ua qeuuu 
KHU31CU 

B ,D;Oll'bJIHeHHe Ha MOHTe OITOBOpHOCTH H ,lJ.OKJia,D;BaHe C'brJiaCHO MOC, OIIHCaHH no­

rope B pa3,lJ.eJia ,J'{pyra liH<popMaIJ,IDI, pa3JIHqHa OT <pHHaHCOBIDJ OTCieT H O,lJ.HTOpCKH.H 

,noKJTa,n B'bpxy Hero'' no oTHomeIIlt:e Ha .n;oKJiap;a 3a ,n;eH:HocTTa, ,z:i;eKJiapaqruITa 3a 

KOpnopaTHBHO yrrpaBJieHHe, a3 H3n'bJIHHXH rrpou;e,zzypHTe, ,uo6aBeHH KnM H3HCKB8HHTe 

no MOC, enrJiacHo YKa3aHHHTa Ha npocpec1rnHaJIHaTa opramrnau;HR Ha 

,D;HIIJIOMHpanu:re eKcrrepT-cqeTOBO,lJ.HTeJIH If perHCTpHpaHHTe O,l1.HTOpH B EnJirapH.H­

HHCTHryT Ha ,UHTIJIOMHpaHHTe eKcnepT-cqeTOBO,lJ.HTeJili (H.ll:EC), H3p;ap;eHH Ha 

29.11.2016 r./YTBnp,ueHH OT HeHHIDI YnpaBHTeJieH C'bBeT Ha 29.11.2016 r. Te3H 

rrpou;e,zzypH K8CMT IIpOBepKH 3a Ha.JllNlieTO, KaKT0 H npoBepKH Ha cpopMaTa H 

C'b,u'bp)l(aHlieTO Ha Ta3li .n:pyra HH<pOpMau;IDI C IJ;eJI .z:i;a Hli IIO,D;JIOMOrHaT B'bB cpopMHpaHe 

Ha CTaHOBFIID;a OTHOCH0 TOBa AaJIH ;:i;pyrarn llHq>OpM81.J;IDI BKJIIOqBa Oil0BeCT.HB8HIDITali 

,UOKJl8,l{BaHR.HTa, rrpe,uBH,D;eHH B r JiaBa ce,z:i;Ma OT 3aKOH8 38 C1IeTOB0,UCTBOT0 H B 3aKOHa 

3a rry6Jili1!HOTo rrpeAJiaraHe Ha ueHHH KHH)l(a, (q)l. IOOH, aJI. 10 OT 311ITUK B'hB Bp1>3Ka 

c 'lIJI. 100H, a.JI. 8, T. 3 H 4 OT 3IIITI..J;K), IIpHJIO)KHMH B EoJirapIDI. 

CmaH.oeuiqe BoB Bpo3Ka c 1.fA. 37, cuz. 6 om 3aKoH.a 3a clf.emoeoacmeomo 

Ha 6a3aTa Ha ll3B1>pmeHHTe npou;e,zzypH, MOeTO CTaHOBFIID;e e, qe: 

a) MH<pOpMaIJ,IDJTa, BKJIIOtteHa B ,UOKJia,ua 3a ;:i;eiiHOCITa 3a <pHHaHCOBaTa rO,D;HHa, 3a 

KOHTO e H3rOTBeH <pHHaHCOBIDJT OTlieT, Cn0TBeTCTBa Ha q>HH8HCOBHJI OTqeT. 

6) .ll:OKJia,l{'bT 38 ,ZJ;eHHOCTTa e H3rOTBeH B C'bOTBeTCTBlie C li3HCKB8HH.HT8 Ha fJiaBa ce,uMa 

OT 3aKOH8 3a cqeTOB0,ZJ;CTBOTO H Ha qJI, IOO(H), a.JI. 7 OT 3aKOHa 38 rry6Jili1!HOTO 

npeAJiaraHe Ha n;eHHH KHR:>Ka. 

B) B ,D;eKJiapa.u1rnTa sa K0prropaTHBHO yrrpaBJieHae 38 q>HHaHCOBaTa I'O,l1.HHa, 3a KOHTO e 

H3rOTBeH <pHH8HCOBIDIT o~eT, e rrpe,u;cTaBeHa H3HCKBaHaTa C'brJiaCHOf JiaBa cep;Ma OT 

6 



CBETOCJIAB J{HMHTPOB 
OJ{HTEOO,l( 

3aKOHa 38 CtJeT0B0,UCTB0T0 H tJJI. 100 (H), aJI. 8 
npe.zvraraHe Ha n;eHHH KHH)Ka irncpopMa~JI. 

Tel.+359 2 451 02 22 

+359 2 85.1. 42 00 

Mobile: + 359 88 856 32 16 

OT 3aKOHa 38 ny6.J:[WIHOTO 

CmaH06UU{e 67>6 6po3Ka C t.Ul. l00(H), aJl. 10 67>6 6po3Ka C t.Ul. 100 H, aJl. 8, m. 3 u 40m 
3aKoH.a 3a ny6nwmomo npeanazatte tta qettttu KHUJICa 

Ha 6a3a HaH3B'hpmeHHTe npon;e.zzypH H Ha IlpH,ZJ;06HTOTO 1103H8BaHe H pa36Hp8He Ha 

,ueHHOcrra Ha npe,urrpHRTHeTO H cpep;aTa, B KOJITO TO pa6oTH, no Moe MHeHHe, 

OilHC8HHeT0 Ha OCHOBHHTe xapaKTepHCTHKH Ha CHCTeMHTe 38 B'hTPeilleH KOHTP0JJ H 

ynpa.BJieHHe Ha pHCKa Ha npe.urrpHJITHeTO B'bB Bp'b3Ka C npon;eca Ha q>HHa.HCOBO 

OTtJHTaHe, KOeTO e qacT OT AOKJia,ua 3a .n;eHHOCTTa(KaTO e.neMeHT OT C1>,ZJ;1,p)l(aHHeTO Ha 

,ueKJiapauHRTa 3a KopnopaTHBHO ynpa.BJiem1e)H imcpopMaD;HJITa no tiJI. 10, rraparpacp 1, 

6YKBH "s", "r", "e", "3" H "11'' OT .[(npeKTHBa 2004/25/EO Ha EBponeiicKIDI rrapnaMeHT H 

Ha CoseTa OT 21 anpWI 2004 ro,ri:HHa OTHOCHO npe,ll)IO)Kemurra 3a rrorJJ'bm;aHe, He 

C1>,ZJ;1,p)KaT CJiyqaH Ha c,,m;eCTBeHO HenpaBWIHO AOKJia,D;Ba.He. 

,aon'b.11.HUffle.tlHO <loKll.aiJaaHe OfflHOCHO oauma HU ,PUHUHC06UR om'lem 6't>6 

6p't>31(U C 'IA. 100(H), wt. 4 , m. 3 om 3aJ<OHU 3U ny61tU'lHOmO npeil1tazmte Ha 

l{eHHU MHU31CU 

H3Jl6flettue BoB Bpo3Ka c t.UZ. 1oo(tt), aJZ. 4, m. 3, 6. ,,6" om 3aKotta aa ny6nwmomo 
npeiJA.a2aHe Ha 1.leHHU KHUJICa 

JilH<pOpM~IDI OTHOCHO C,l(eJIKHTe C'bC CB'bp3aHH JIHIJ;a e orrosecTeHa Ha c-rpaHHUa 20 H 21 

B IlpHJIO)KeHHeTO K'I,M q>HH8HCOBIDI OTtJeT. Ha 6a3a Ha H3BnpWeHHTe OT MeH OJ:{HT0pCKH 

npon;e.zzypH Bnpxy C,D;eJIKHTe C'l,C CBnp3aHH JIHIJ;a KaTO tJ8CT OT MOH O,lUIT Ha q>HHaHCOBHJI 

OTtJeT KaTO WUIO, He ca MH CTaHaJIH H3BeCTHH cpaKTH, o6cTOHTeJICTBa HJJH p;pyra 

HHq>OpMaD;WI, Ha 6a3a Ha K0HT0 ,D;a HarrpaBHM 38KJIJOtJeHHe, qe C,D;eJIKHTe C1,C CB'bp38HH 

.7IHD;8 He ca OilOBeCTeHH B IlpHJIO)KeHWI cp1rnaHCOB 0TtJeT 38 rop;HHaTa, 3aB'hpmaam;a Ha 

31,z:i;eKeMBpH 2017 r., B'bB BCHtIKH c,,m;eCTBeHH acneKTH, B C'b0TBeTCTBHe c H3HCKBaHHHTa 

Ha MCC 24 ,,OnoBeCTHBaHe Ha CB'bp3aHH JIHn;a". PeayJIT8THTe OT MOHTe OAHTOpCKH 

npon;e.zzypH Bopxy C,l(eJIKHTe C1,C CB'bp38HH JIHI.\a ca pa3rJie,IJ;aHH OT MeH B KOHTeKCTa Ha 

q>opMHpa.HeTO Ha MOeTO MHeHHe OTHOCHO q>HHaHCOBIDI O'NeT K8TO IJ;HJIO, a He C n;e.n 

H3p83RBaHe Ha OTAeJIHO MHeHHe B'bpxy C)]:eJIKHTe C1,C CB'bp38HH JIHIJ;a. 

H3RBfleHue 606 6po3Ka c t.UZ. 1oo(H), aJZ. 4, m. 3, 6. ,,a" om 3a1e0Ha 3a ny6nu1.LHomo 
npeanazatt.e H.Q qeHH.U KHUJICQ 

MoHTe 01TOBOpHOCTH 38 OAHT Ha q>HHaHCOBWI OTtJeT KaTO l.lSIJI0, OITHcaHH B pas.ue.na Ha 

H8WWI )]:OKJia,A ,,OTrOBOpHOCTH Ha O.z:(HTOpa 38 O,l(HTa Ha q>HHaHCOBWI OTtJeT", BKJIIOtJBaT 

ou;erurnaHe .n;aJIH <pHHSHCOBWIT OTtJeT rrpe,D,CTaB.H C'blll;eCTBeHJiTe c,n;enKR H C1>6HTHR no 

HaqHH, KOHTO IlOCTIIra .z:(OCTOBepHO npe,uCTaBHHe. Ha 6a3a Ha H3B'bpWeHHTe OT Meli 

0,D;HTOpCKH npou;e.zzypH Bnpxy c,,m;eCTBeHHTe C)]:eJIKH, 0CHOBOilOJiaraum 38 q>HHa.HCOBIDI 

OTtJeT sa roro,tHaTa, sasopmsam;a Ha 31 .n;eKeMsp:a 2017 r., He ca MH craHaJJH H3BeCTHH 

q>aKTH, o6CTOJITeJICTBa H.IIH ,Apyra HHCpopMaIJ;HJI, Ha 6a3a Ha KOHTO .ua HanpaBHM 
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3aKJUOqeHHe, qe ca Ha.T.rn:~e CJrytrnH Ha comecTBeHO He,n;OCTOBepHO npe,n;c.TaB.HHe H 

OIIOBeCT.HBaHe B C'bOTBeTCTBHe C npWIO>KHMHTe H3HCKBaHwr Ha MC<t>O, npHern OT 

EBponeHCKH.8 C'bl03. Pe3yJITan1Te OT HaIIIHTe 011,HTOpCKH rrpo~e,n;ypH Bnpxy 

C'blIJ,eCTBeHHTe 3a qmHaHCOBwr oTqeT C,ll;eJIKH H C'b6HTH.H Ha ,D,p)')KeCTBOTO ca 

pa3rJie,n;aHH OT MeH B KOHTeKCTa Ha q>OpMHpaHeTO Ha MOeTO MHeHHe OTHOCHO 

q>HHaHCOBH.H ONeT KaTO ~o, a He C ~eJI H3pa3JiBaHe Ha 0T,n;eJIHO MHeHHe Bopxy Te3H 
C'bID;eCTBem1 C,D;eJIKH. 

,lf01u1aaaane eo2.11acno 'IA. 10 om Pe2.11CIMenm (EC) N!! 537/2014 61>6 ep1>aKa 
C U3UCK6aHURma Ha 'IA. 59 om 3aKOHa aa He3a6UCUMUR lpUHQHC06 oaum 

C'brJiaCHO H3HCKBaHHHTa Ha 3aKOHa sa HesaBHCHMwr qmHaHCOB 0,Zl;HT B'bB Bp'b3Ka C '9:JI. 

10 OT PerJiaMeHT (EC) NQ 537/2014, a3 ,D;OKJia,ll;BaM ,Zl;0ITbJIHHTeJIHO H H3JIO)l(eHaTa II0-

11,0JIY HHq>OpMaqIDI. 

- ,D,.e.c CBeTOCJiaB ,D,mn1TpOB ,lJ;HMHTpOB - perHCTpHpaH 0,D;HT0p c NQ0766 e Ha3HaqeH 

sa 3a,ll;'bJI)l(HTeJieH 0,ll;HTOP Ha q>HHaHCOBIDr ONeT sa fO,ll;HHaTa, 3aB'bpIIIBama Ha 31 

.l(eKeMBpH 2017 r. Ha ,,BAJIOP IlPOII'bPTMC"A,ZJ;CHIJ; OT o6rn;oTO C1>6patt11e Ha 

aK~H0Hep1iTe, npoBe.z:{eHo Ha 29.05.2017 sa rrepHo,n; OT e,n;Ha ro,n;HHa. 

- OP.HT'bT Ha q>HHaHCOBH.H ONeT 3a r0,llHHaTa, 3aBnpmBarn;a Ha 31,n;eKeMBpH 2017 r. Ha 

,D,p)')KeCTBOTO npe.l(CTaBJIHBa Il'bpBH IlnJieH HenpeKnCHaT aHfa)l(HMeHT 3a 

3a,ll'bJDKHTeJieH O,llHT Ha T0Ba rrpe,nrrpH.HTHe, H3B'hpmeH OT MeH. 

- IlOTBnp)l(,ll;aBaM, qe H3pa3eHOT0 OT MeH O,lJ;IiTOpCK0 MHeHHe e B CnOTBeTCTBHe C 

,ll;OII'bJIHiiTeJIHH.H ,n;oKJia,n, rrpe,n;cTaBeH Ha O)J;HTHHH K0MHTeT Ha )J,p)')KeCTBOTO, 

CnrJiaCH0 H3HCKBaHH.HTa Ha q]l, 60 OT 3aKOHa 3a He3aBHCHMH.R <pHHaHCOB 0,ll;HT. 

- IlOTBnp)l(,ll;aBaM, qe He C'hM rrpe,n;ocTaBIDI rrocoqeHHTe B qJI, 64 OT 3aKOHa 3a 

He3aBHCHMH.8 q>HHaHCOB 0.1:(HT sa6paHeHH YCJiyrH H3B1>H O,ll;HTa. 

- IlOTB'bp)l(,ll;aBaM, qe rrpH H3B'hpmBaHeTo Ha 0.1:(HTa CnM sarra3HJI CB0HTa 

He3aBHCHM0CT CIIp.HMO .[(p)')KeCTBOTO. 

CaemoC.11.aa ,aUMumpoa ,aUMumpoa 

Pezucmpupan oaumop N!! 0766 

P.B'b.ll2apUR 

zp. Coif,UR 1618 

6y.11. "OlPla Kyne.ri" NQ 11 

28 Mapm 2018 z. 

8 


	Annual Valor IFRS 2017
	Audit report Valor 2017



