
AOKnAn HA HE3ABVCUMTTS. OArrrOP

Io EAHo,'r!.r.rHr.rr co6crBeErrK Ha Kanurara

Ha,,AH14TA"E004

MHeHue

Hrze u3B6pljraxMe oAur Ha (buEaHcoBxr orqer Ha ,,AHI,ITA' EOOA {,,IptxecrBoro"],
cBA6p)i€q cqeroBoAHlzrr 6a,,ranc rsra 31 AeKeMBpl.r 2018 r,r,l olrera 3a npr,txoAurer,
pa3xoAtjTe, orqera 3a co6crBeHur Kanurar''r !l orqera 3a nap!,qHure noroII?I 3a roAxHara,
3aB6p!.IBalqa Ha raSrt aara, (aKTo I,l npuroxenue KbM iDuHaHcoBrjr or.rer, c6al,pxaulo
0606nleHo onoBecrsBaHe Ha cbrrlecrBegttre cgeroBoAHI,t no,II,rrHKIr L Apyra notcsrrer''IHa
l,'HOopMarlxfl.

Ilo Haue MHeEue, npLtr''roxeHlrflT (DrjHaHcoB orqer IIpeAcraBrr AocroBepHo, BbB BcttqKL

cL,u{ecrBeHx acneKTlr (buEaHcoBoro c6cTotBte Ha App{ecTBoro KrM 31 Ae(eMBpu 2018 r. u
HefoBure or.iHaHcoBn pe3yr''rraru or,4efiHocrra u napaqsure My noroqL, 3a roAIlHaTa,

3aBBprrrBau{a Ha Ta3k aaTa, B cBoTBeTcTB[e c HaqroHa,'rHrrTe crreToBoAHu cTaHAap'rn IHCCJ,
nprJ'roxrrMr B 6Br''rraprr.

6a3a 3a u3pa3tBaHe Ha MHeHve

Hre rr3B6puuxMe Hau,rg oAur B c6orBercrB!.re c MexAyHapoAHure oAaropcI{tt craHAapru

[MoC), Hamrrre orroBopHocru cbfracHo re3H craHAaprtr ca onucal]H Aon br''IHI,ITe,rIHo B

pa3aeJra or Harxxr no(,'raA ,,0TroBopHocrr{ Ha oAr,rropa 3a oAura Ha or.rHaHcoBxr orqer". Hue
cMe He3aB!,rct-tMl-l oT ,4pl,rj{ecTBoTo B cBoTBeTcTBue c ETu.rHrrr KoaeKc Ea npoOecl-loIlaJIHtTe
cgeToBoAuTer''rl4 Ha c6BeTa 3a Me)rqyHapo.qHl,l cTaHAapTtr no eTu(a 3a cqeToBoAuTeru

lKoaer(ca Ha CMCEC], 3aeAHo c eruqHrire 3t cKBaHlt Ha 3a(oHa 3a He3aBucr.rMr,rs QuHaHcoB
oAnr (3HOO), npr.r,'roxrjMv no orHolreHrre Ha Ha[ug oAur Ha iDHHaHcoBlr{ orqer B Ebrrapfi!,
Karo Hde fi3n6rHhxMe a HaufiTe Apyfu err-rqHr.r orfoBopHocrr:r B cboTBercTBrje c
u3Ilc}cBaHurrra Ha 3HO0 u KoAeKca Ha CMCEC. Hre c.rrraMe, qe oAlrTopckllTe AoKa3are,'IcrBa,
rror''r] {eHr.1 0T Hac, ca AocTa'rBqHu r:I yMecTHr, 3a Aa oc ryprT 6a3a 3a HaueTo MHeHue.

flpyra uuQopuaqus, pa3JurqHa or QlrHascoBl-tt orrrer r-r oAnropcKr4tr AoKraA
B rrpxy llero

PrKoBoAcrBoro Hoc!r orroBopHqcr 3a Apyrara un$opnrarlza. {pyrara I,rHrbopMaIlul ce cbcrol-t
or AoKraA 3a AeiHocrra, r3rorBeH or p6xoBoAcrBoro c6rnacHo fraBa ceAMa or 3a(oqa 3a

cqeroBoAcrBoro, rro Be BK,'rrcr{Ba 0uHaHcoBr:rq orqer t-l Haurf, oAnropcK,1 AoKJIaA Bbpry ltero.

Haluero MHeHxe orHocHo O HaHcoBIrt orqer He o6xBalia Apyrara liHoopMal]rtt H H'je He

Ir3pa3rBaMe (aKBaro rj aa e oopMa Ha 3aK,'rbrreHue 3a crrypHocr orHocHo Heq, ocBeH aKo He e

u3pqqHo nocoqeHo B aoKraaa Hr,t Ir Ao crenenra, Ao (ofiTo e flocoqeH0,

BbB Bpb3xa c aaIrrns ogur na <funaucorut orqer, Hauara orroBoplrocr ce cbcrox B ToBa Aa
npoqereM Apyrara us(DopMarlre x no ro311 HasrH Aa npeqeH'lM Aar'l rasn Apyra I,HOopMaqHt
e B cburecrBeHo HechorBercrBre c (bxdaucoBl,rt orqer llr''Ilz c Hauure n03HaHx9, flpqAo6urq no

SpeMe Ha o,quTA l'lJIIz rlo Apyr HaqqH lr3tr'IellAa Aa CI]A6pxa c'bIIIecTBeHO HenpaB!r''IHo

AO(raABane. B c,lyqai qe Ha 6a3ara Ha pa6oTara, Rorro cMe r3Bhpllruru, aqe aocTfirHeM Ao
3aK'rIOqeHAe, .re e Ha,'rxqe cbu{ecrBeHo l{enpaBxr''rHo AoKr''raABaHe B Ta3x apyra tiHibopMaqlrfl,

oT Hac ce uSuc(Ba aa Ao(,rraABaMe ro3l-l (par(T.

Hcr'4aMe Ka(Bo Aa AoKraABaMe B ToBa orHoLxeHHe,



Lon?,lllume'7lu e?;npocu, Koumo nocmaea 3a \ok'TqAsa\e SdKo '6m 3a c\emosoAcmaomo

B AonbrHeHqe Ha Haurre o'aroBopHocrl't L AoKr'IaABaHe ccrracHo MOC' no orllo(leHte Ha

AOK,laAa 3a AeiHOCTTa, ItUe Ij3llBr''IIIUXMe !',t flporleAyptre', ao6aBesu KBM tl3tCKBaH Te no

MOc, cbrracHo ,,yKa3aHuq orllocHo ItoBr-i tz pa3u(upeHx oALTopcKl'I 'qoKr''IaAu 
1l KoMyHI'I(aqxt

ot arp"t" n" oAljTopa" Ha npoibectoHa'lHara oplaHl,gallxs Ha pe icrpl,lpaHl,lre oAqropt B

Bb,lrapuq, 14HcrIrryra Ita AunroMupaHr'ITe e(cnepr-cqe'roBoAurerfi {I4AEc)" Te3It npoqepJp!l

Kacac; npoEepKlr 3a Harrqfiero, KaI{To npoBepl{l' Ha OopMara !t cbAtpr{aHnero Ha ra3l't

apyra fiHibopMaqxt c qe,'I Aa Hx noAnoMorHar nle <loprazpane Ha craHoBl-IUIe OTIIOCHO TOBa

Aa,lrj Apyrara uHOopMaquq BKJlIoqBa onoBecrtBaltuq'ra u Ao(JiaABaHuqra' npeABuAeHIz B

fnaB, ceAMa or 3aKoHa 3a cqeroBo4crBoro nph,1or{hM B 6b4rapxt

Cm.lHoauule e1'a 6p63Ka c \n 37, a'1. 6 om 3aKo\a sa cuemoeodcmeomo

Ha 6a3afd Ha u3B6pueHI{Te rlpolleAypli, Eauero craltoBunle e' qe:

a) l,lHoopMarlrrtra, Bl("rrcqeHa B Ao(rIaAa 3a Aeisocrra 3a OuHaHcoBaaa roAl'lHa' 3a ltotro e

r3rorBeH (DI{HaHcoBxtrorqer, c6orBercrBa Ha QI'IHallcoBr''g oTler'

6l AoK,IaAbr 3a AeiHocrra e u3forBeH B cborBercrBle c r3ltcKBaHutira Ita fnaBa ceAMa or

3aKoHa 3a cqeroBoAcrBoro

oTroBopHocrH Ha prKoBoAc'rBoro 3a or'HarrcoBrlt orrrer

P6KoBoAcTBoToHoctloTfoBopHocT3al,I3IoTB'IHeTortAocToBepgoTonpeAcTaB'FegaTo3!l
(buHaHcoB orger B cGoraercrBze c HCC, npunoxuMl'l B E6./Irapgt.u 3a raKaBa cncreMa 3a

"rtp"rxur 
nottpor, (aKBaro pbKoBOACTBOTO OnpeAeJIg (aro Heo6xoAxMa 3a oculyptBaHe

it3IoTB'IHeTo Ha QltHaHcoBl,I o.l..lel.!1, KouTo He cbAlpxaT c,l'UIecTBeHU IIenpaBllnrt/

oTqlrTaHtt, I{e3aBucltMo Aa,!!l 46rlxauIIt ce Ha t3MaMa xn fpeur(a

Ilpu fi3rorBtHe ga OtHaltcoBl,fl orlrer pb(oBoAcrBoro gocll orroBopHocr 3a oqeHsBalle

.noco6toct,|], Ha App{recrBoro Aa npoAb"lxrx Aa ibylrl{qloHlpa Karo AeiicrBanlo

npeAnpugrue, onoBecrtBaii(a, (oraro roBa e npt"IoxljMo' Bbnpocl'l' cBt,p3aHa c

rlpeAnoroxeHfiero 3a AelrcrBarllo IlpeAnprtrae u a3no'13Bairt'l cqeroBoaHara 6a3a ga

ocHoBaTa Ha npeAnoJloxeHtt eTo sa Aeiicraaulo npeAnp'jqTlrer ocBeH aKo pl'KOBOACTBOTo He

B63HaMepgBa 4u rrn"t4"p" ApyxecrBoro l1"In Aa npeycraHoBl'l AeiiHocrra My' r,fij al{o

pbKoBoA;TBoro Ha npaKTtKa HtMa Apyra a"ITeplrartjBa' ocBeg Aa nocTbnt no ro3u HaqtH

oTroBopHocr[ Ha oA[Tope 3a oAura rra ibuuaucoBn{ orrer

HauI4Te rlenu ca Aa IioJ'IJ ll,lM pa3yMHa creneH Ha cl,rypHocr orHocHo roBa Aa'II 0tHaHcoBl-ltr

oTrreT (aTo qt/'Io !le cbA'LpXa cbUIeCTBeHu HenpaBL"Iitll oT\uTa+utt' He3aBuCl:lMO AaJIt

ABnXaqu ce !a a3MaMa Urll rpeuKa, t Aa L3AaAeM oAI'ITOpC(A AO(JIaA' l{OiTO Aa BK"'IlOqBa

""llr"ro 
o4ntopano tHeHue PasyMHa'la creneH Ha curt?Hocr e BI,lcoKa creneH Ha ctrypHocr'

HO He e rapaHql{t, qe oAt-lr, x3Birpueg B cborBeTcrBge c MOC' BtHart qe pa3(pnBa

cBllecrBeHo HenpaBuJlHo OTqtraHe, KOfaTO TaKOBa Cbll\ecrByBa HenpaBl"Jllrl oTLl'TaHtt

MoraT Aa B!3I{x(HaT A pe3yr'ITaT Ha ri3MaMa I,l'I!c IpelnKa L Ce CqLTaT 3a CbIqeCTBegu' aKo 6I'l

Mot/'Io pa3yMHo Aa ce oqa(Ba, qe re, caMocrotrer'lHo IIJII' Karo cbBKyngocr' 6ljxa Mot"It Aa

o(a)I€T Br'I'lqHlle Bbpry !iKonoMurlecKtTe peuelttt Ha noTpe6nTe"ll,ITe' B3eMaIl/ BL3 OCHOBa

Ha ro3a OEHaHcoB oflrer'

KaTo qacT oT oAa.Ia B c'E,oTBeTcTBue c Moc, r{I.e a3nor''I3BaMe npoQecuorralua npeqellKa I,I

3ana3BaMe npoibecaoEareH c(enraqr3bM no BpeMe Ha Ilennq oA T Hte cbllJo ra(al



* L'AEHTL' QIIq',IP ME 
'' 

OIICHgB ME P'ICKOBCTC OT C'bITIECTBEI]U HENPABTJ'HI' OTqUTAHE' B'bB

(bxHaHcoBrjr or.rer, He3aslzctrMo IaJIu Abr''I)Karq, ce Ha rj3MaMa lit,'Iu rpelrrKa, pa3pa6orBaMe

t4 u3n6r''rHrBaMe oArTopcr(H npolleAypa B oTroBop lla TeSH plzc(oBe I,l noJ'IJ IaBaMe

oAuTopcka AoKa3aTe,'rcTBa, KoxTo aa ca AocTaTBqHa u yMecTHLl,3a Aa ocrjfyptT 6a3a 3a

HarreTo MHeHue, P!.rcKbT aa He 66Ae pa3KpnTo cbI{ecTBeHo HenpaBrJlHo oT.IttTaHe, I(oeTo

e pe3y,'ITaT OT LI3MaMa, e no-BITCOK, OTKOTII(oTo pucKa oT cbUIeCTBeHO HenpaBt"IEo
oTrrlrTaHe, KoeTo e pe3yrlTaT oT rppLxKa, Tbt Kafo H3MaMaTa Moxe Aa BKnroqBa Tatlo
cnopa3yMrBaHe, ibaJltuI-l$uqBpaHe, npe.qHaMepeHIt nponycKtl, tl3tBr''Iesug 3a BbBexAaHe Ha

oA!,rTopa B 3a6,'ryxAeHue, Ka(To u npeHe6perBalte u,r!r 3ao6l,l(aJltHe Ha Br'TpeuHris
I(OHTpOJ'L

- 
noryqaBaMe pa36hpaHe 3a B6Tpel(Hrjfi (oHTpon, t-lMalq orHoueHl,Ie KbM oArjra,3a Aa
pa3pa6oTr,rM oArrTopcKx npoqe.qypu, Kol.tTo Aa ca noaxoAflI'Illl npE KoHKpeTEr'ITe

o6crogrercrBa, Ho He c I{eJ'I r,I3pa3tBaHe Ha MHeHlle orHocHo eQe(TnBHocrra Ha

B LTpelxHU'I XOHTpOT'r Ha IpyxeCTEOTO.
.._ orleHrBaMe yMecTgocTTa Ha u3nor''I3BaHuTe cqeToBo,4HL rojluTtlKlz u pa3yMHocTTa Ha

CiIeTOBOAHuTe npu6r'Irl3uTerH11 ollerll{tl ll CBi5p3aHI{Te C T'Ix onoBecTtBagfi.q, HanpaBeHr'I oT

pBKOBOACTBOTO,

- AocTuraMe Ao 3a&'rloqeHre oTHocHo yMecTHocTTa r{a u3nor3BaHe oT cTpaHa Ea

pLKOBOACTBOTO Ha CqeTOBOAHaTa 6a3a Ha OCHOBaTa Ha I]peAnOr''IOXeHLieTO 3a AeiCTBaUO
npe,4npfiqTfie rj, Ha 6a3a"a Ha no/'rl/.{eHrre oAIlTopcKI-l Aol{a3are,'IcrBa, orHocHo roBa Aar'trl
e HaIuqe cBnlecTBerra Hec[fypHocT, oTHactu{a ce Ao c't 6uTntr uJrrl ycnoBllA, KolA'ro 6vxa
Mofr'ru Aa nopoAiT 3EaqfiTe,lHl-t cBMHeHrrq orHocHo cloco6HocTTa Ha Ap,t{ecrBoro,4a
npoALn)K' Aa oyHKrlr.roHupa (a'fo AeficTBaDIo npeAnpritTxe, AKo Erje AocTt teM ao
3axr''lloqeHlle/ t{e e Har'rljqe CbIqecTBeHa secrfypHocT, OT HaC Ce E3Ilc(Ba Aa nprjB'leqeM
BHUMaHAe B OAUTopCTCUT Cr-r AOKr'raA X',bM CBBp3aHUTe C Ta3L HecLtfypHOCT OnOBeCTgBaHX.q

BbB QUHaHCOBU'I OTqeT r.rr''llt B C"lyqaii rre Te3U OnOBecTtBaHUt ca HeaAe(BaTHn, aa
MoAuouqapaMe MHeH&ero cn. HauHTe 3aK,'Ilo.IeHuq ce ocHoBaBar Ha oAuropc(nre
,40(a3arercrsa, flo,'ryqeHu Ao Aarara Ha oaHTopc(ut Hrl AoICJ'IaA. BaAeE\LI c1'6r.1'rl4A unu
yc.roBr,rr o6a9e Morar na craHaT npErrrqa ApiD(ecrBoro Aa npeycraHoBu
iDyHI(rluoHrrpaHero cr.r I(aro Aefi crBaqo FpeAnpI-,lsrre,

- oqeHgBaMe rIfiJlocTHoTo npeAcTaBtge, cTpyKTypal, cbAbpxagtze Ha QtHascoBIjg oTqeT,

BKrltoqurer''rno onoBecrtBantgra, u AaJru $rnancoeaer orqer npeAcraBt
ocHoBono,laraulnTe 3a Hero c,qeJllrfi u cL611'fu{ no HagllH, KoiTo nocrura AocToBepHo
flDencTaB'lHe,

Hfie (oMyHuI{BpaMe c pBKoBoAcrBoro, gapeA c ocral{a,'Ixre Bbnpocl,I, nJ'IaHtpaEl,tc o6xBar E

BpeMe Ha t3n'6,rHeHte Ha onrra u cbr{ecrBeHtre (oljcrarallnt or oAIrTa, BK,t}oqure"IHo

c6u{ec1tseH}r HeAocrarBrln 868 BbTpenHHfl i<oHTpor, Kor.rro u4eurr<frqupave [o BpeMe lta

u3B'6DIllBaHlzg 0T HaC O,4uT,

HrI{orrHa )Ke,'reBa Ae,rqeBa

PerrcrpqpaH oAurop

fp.,4uMr.irpoBrpaA

yr."Xp!l c'ao CMqpHeHcK\1" 6 t.l2,Bx.B,aft2

14.03.2019 roAr.iHa



"AHI{TA "EOOA . AI4MI{TPOBTPAA

IIOKJ'I An 7A AET4HOCTTA 7A 20t82.

llacrorulurr /xoKnaA cl,lBplna r4xoopMallllq 3a c66r.JTu, Hacranrljlu np* r.oAxHara,3a
rrxrloTo BrlrqHxe Br,pxy OrHaHcoB q oTrter, ocHoBBtjre pucKoBe u HecurypHocTll) lrpea Kotro e

l,J3npaBeHo ApyxecrBoro. nJtaHoBere 3a pa3B',irfie Ha leiHocrra npe3 2019 roAUHa, KaKTo H

rrOopNraqlir 3a cAenKr i\1e)K,r1y crJr,p3aH ,1!rua.

l. oELIIA LIH@OPMAI-(LIJI 3A APy)ITECTBOTO
.1. IIHOOPMAUII' 3A NPEIIIPI,''TI4ETO

"AHrra" EOOA e npennpurrue! perucrpupaHo B XOC c6c c6re6rro pemeuue 20gl1996r.
c enuo,tuven co6crselur( Ha (anfiTana Mr]TKo Xy6enos feuoe.

flpy,xecraoro e y.rpeleuo 3a HeonpeaeneH cpo(.
Ceranu|Jle Ha npelnp rrfiero- rp.Ar]Mr,rpoerpal, y,,r.,,f.C.paroacxu,'Nl7g.
Byncrar I260481 I7.
PeftacrptpaHxqr Kan,]Tarl e B pa3Mep Ha 5 xltjl.as. Krlt Aam.ra Ha 3forBrHe Ha

qlrHaHcoBrrr orlle'l He ca ,l3B6pLULraH npoN4eilx B nbpboHaqarHara pefuo.rpaqu, Ha

,4pyxecTBoro.

l.l YnDo&retr e

"Arrrra" EOOI1 e Tl,proBcKo lpy)lrecrBo 3rlrro c vacreH r.annrtur,pa3npelleneH B500Aqna

no I0nB. Apyx(ecrBoro ce vnpaRrraa l'1 npcAcraar"lrBa or M r.xo Xy6enoo feuoa.

CpeAHo cn cr.iHr{rr 6poi no BlAoBe nepcoHajt e: aAMuHrlcrparrrBeH nepcoHan - I 6p

nepcoHaJr 3aeT c ycnyrr Ha HacengHreTo - 25 6p.,onepaTopt Ha N,,aujllHr,I !l croplrreHl4e 25 6p.,

npooecuu, He 3 cICBaqr cneq,]altHe KBanuq)rjna{x, 206p.

1.2, npd en tn leit ocm

O+rornrrl npe4vel rra geiiribcr rra "Aur.rra,' EOOr{ e rrproerr la e4po c.bc jaxapHr u3lenrlr.

llpe! n px rl r ero ocr uecr8rBa leii H ocrra cr,t B co6crse x cKnalo B r noMeuleH r r, rj aroarr]lx oe B

|p,AdiarrpoBfpa/I. rp,XacKoBo I HaeMHo noi\,'euleHle, HaxoArlrlo ce B rp,CTapa 3aropa,



"AHI{TA "EOOA - AI{MIITPOBIPAA

n. npE|JtDA HA AETiHOCTTA IiAApytrEcTBoTo rlpu3 20ts foAIrHA

B xota Ia cBoqra teiiHocr ApyxecrBoro Ma B3alrMoo,rHoruesx' c:

. Kn eHT , Ha KorJTo apy)recTBoro npolaBa cror(u. B3a MoorHoureH r]? c KJlueHt.ure

(ropNrrpar I bproBcKU B3ervaHur;

. AocraBlrru!l, o.f Kor{ro tpyrrecrBo.ro noryqaBa croK, r.r ycrlyt-fi x Oop,vrpar
'f6pf oBcKu 3alll>nneHur.

i lpola)r6nre npca 2018 r. ca OopMnpaHr KaKro creABa:

or npollaxo HacroKl 3axapH r.'3lert r I8Il4x.IBl201?r.:lg3g5x.nB./

or ycnyr acM 25 xxn.nB. /2017 r.: 16 x r.nB/

q)fHaHcoB np xo!rl 01 nuxBu 2 x.nB. /2017 r.:2 xu!,.rtB.l

Apvru nprxoAr.r - 7l x.jrB. B r.,r. flpxxorx or OuHaHcrpaHe - 70 x.rB. /2017 r. : 0 x."18./

ITl. AH{Jr lH{PF3tJTAT TeOTnEiaHOCI I{tlpFt20t-|oI A

A. nKorwtccKu ur(nu3 o ieiitncmnq a llt)nrcecm7oho.

Afi AJ.Ilr:] Ha (prtancoBnTe peyr'lTa,rx

florra3a, c,'r

Ilpxxonr or rleiiHocrra
fleT|l np xo! oT npoAdr6 H?l cToKrl

HerHr flp xorfi or npo,loK6 Ha ycn)rrlj

7(pyru npuxolu

q)l,lxaHcoE flp xoAt,l

2018 2017

BGN'0OO BGN'OOA

l8l 14 18385

25
'71

l6

O6uro 18212 18403



<AHI4TA "EOOA - NIIMI4TPOBI]PAN

l):r3xolr| 3a Aei:iHocTTa

MaTep an

B1,fluBi1yc,qyru

Pa3xoltr 3a 3annar0 H ocHfypoBI

Apyf palxolr oflrerHa croiiHocr Ha npola.4eHn croKrl
O6ruo p xo,tq 3a aciinocrr.a
Apyr! O HarcoBfi pa3xo/1i4 J|1xBx la 6aHKoBu raKc,
QxrraHcoB pe3yJtTaT rfit ApyxecTBoTo

281
t11

592

8l

16905

18042

21

149

255
l4s
553

54

1',t261

18268

tl
121

C saii-sr]cor< orHoc Tejte arr't or ro3!,1 pa3xoau ca lpyrure pa3xoll, - no rorlHo

orrrcrHala croilFocr Ha npoIaAeHUTe atrru1tl -94ya, (oeTo e o6ycroBeHo oT npeAn4em Ha

l(etHocl Ha apyr(eqfBoTo lBpfoa/, Ha eapo.

I{aro qrlocrua reHAerqrJ, 3a orqerlrlr nepxoA ce Ha6rolaBa o6olo BaMareu e Ha

orrrereHu'fe pa3xolx 3a AeiiHocr-fa, Koero e noBjlt4tLto or no-Ma.nKo orirereH Te npuxoA! or
npotax6H c 1oZ.

q)uhdtttoclLnle pBxoiu r,pe3 2018 folrHa ca B pa3Mep Ha 2l xljr.rB. (201h.: I I xr,1.rB_)

E, <D unan c o co ct'cmot t ue

IIo k@imen u 3( 4i ur r(btcoq c4eiocoie| ah anu3

flol(a3arcnr .2018 2017 I{3Mexenus
AoK@emet| 3a pe|nrudun ocm

I/ e,].uur,crr r, fer'rdol Hnc r:t p \o/,luteo .rpo^dh6x 0,00[ 0,00t 0.001
-oeq, c'r H l. 16r'nrrocr Ha co6crBcHIr /.r,r,..i 0,061 0,04i 0.011

A L) Ktrr tt tnar u 3 o e O e km ka no c m
{oedrfuxcHr Hr rLlrrrr BHocr Ha pc.lroa re r,00i 1,00( 0.001
(oe(){L(xeHT Ha eOeKTdBHocr Ha npxxoa re 4.99'_ 0,99, -0.001

aloka3omq u 3a r uke uOr r lctt,
(oerl rurr<rrr ra o6ura,rnnerArrocr 2.1lf l.t6{ 1.0:

{oe(rru e||r Ia 6i,p3a Ir'1Ksr.rA ocr 0.841 1.40i -0.56;

t!e4l LlLrcHr H! rfiLonrorHa rxhBrjHucr 0.18( 0.30: -0.11
tlika.romau i lt!no aoat dmoHoltrttoc,1r

{oeOHqreHT Ha dJuHaHcoBa aBl oHoMHocr/nnarerrocnocoSHocr l.3l 2.62t -l.3lt
(oeqhrrureH I Hr ra1[r,r(H]rnocr 0.161 0.381 0.3 f
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nokal:t(rmenu 3a let tma 5 ultHocnl

PeHra6rJrflocrm (erlntnuatLoanma, doxoduocnna) e enuH or Hafi-BaxHrre flapaMerpu Ha

4rnHaHco8oro c'bcroeH e rJa ApylKeclBoro. T, orpasrBa noreHqnajra (cnoco6Hocmmd\ Ha

apyxecTBoro aa feHepxpa loxotN, PeHra6rinHocrra ce u3qficmBa qpe3 crJcreMa oT [oKa3aTe.nrL

Il3pa3rBaxlu olpcaeneH cl,ortroueHr]r Mcx{ay pearr3 paH Aoxoau u 3B]jpueHl4 pa3xoau unu

Ir3nor3BaH ar{'fua.

lloKa3arcnrre 3a peHra6urilocr ca r(offrrreclBeHli xapaKTepl.rcrrJt(r Ha eOeKT,rBHocrra Ha

np xaAfiTe 01 npoAaxou, Ha co6clBeBrr KanHrzl'r, Ha nacuBn,r.e x Ha peajrrrne ar(TrrBr.l Ha

ApykecrBoTo, Te oTpa3rBaT KaKBa qacT or ouuaucoBl.js p*yrTaT cboTBeTcTBa Ha [3nor3BaHr.rTe oT

apyxecTBoTo aKT R l].|u HaI rlHtTe actB|, c ueHaTa Ha KaKBo ca nocTrlaHaf .

Koraro OlrHaHcoBrrr pe3ynrar e ncqan6a (notottcumetaa 6enll4uHat)) noKa3a:retu,rc 3a

PeHTa6InHOCT nOI(a3BaT TeMflOReTe a B!3BpaUacMOCT Ha KanXTAia:

^. t oe|ultltatlm ita peHtna'utLHocm Ha nplEadume om npoA@t6u. PaBeH e Ha 0.008,

143.ruc,1rBa ce Karo c'boTHoueH e Mengly qJ[HaHcoBr{r pe3ynrar npeAx pa3xoAr 3a AaH6uli n HerHr4t

par3Mcp Ha npxxoAure oT npoAalK6x. 143pa3rEa Bb3BpaulaeNtocTTa Ha eAriHlj!a npuxoA, peafir3r.{paH o,r.

apyxecrRoTo np QopMupal{e ra O HaHcoBr,tr pe3ynTeT. PeHra6urHocrra rIa nprxonr,JTe oT npoa&K6n

e HapacHara c 01001 nyHKfa Ha cbIocraBrrNla 6a:Ja-npe&(o^eH oTqeTeH fiepuoA.

6. Roe(buLtueH tn pettmd, ntrccm tn ca6cmceHu, kanumat. PaBeH e Ha 0,061, l,fuqucrrBa ce

KaTO C6OrHoLxeHue Nlerqy QuHaHcoBu, p*ynraT cnel pa3xoa! 3a aaH6(q I co6cTBeHu, KanrTar.

IloKa3Ba BL3BpaulaeMocTra Ha co6crBerur Kannran Ha Apyr(ecrBoro npu OopMtpaHe Ha iPr,rHaHcoBHt

p*yrrrar, A anr,J3a [oKa3Ba yBen qeHue Ha peHra6 rHocrTa Ha co6cTBeflrr xanrJTan c 0.019

nyrK|?. Ileqan6ara Ha lns. co6clBeH Kanaran yBenuqaBa c 0.019 cnprMo 20i7f,

2. II o tns an ei u :tt eQ e xnt pc i n cm.

ll3cneABaHero a edx;kTrBuocrra (doJodHocmma) Ha Apyt<ecrBoro ce o3B6puBa c qe.rr ra ce

ycTaHoBu cfloco6HocTTa My aa feHepripa np xoau oT npolar(6uTe, c (o!J]o ,qa e ! cbcTorHue aa

8!3CTaHOR |3BlpUeH Te pa3XOAx nO leiiHOCTTa r !a OCur_ypH AOXOAI:

a. roetltnpet n tn edEkn[rncil tn pa3xo)une. i43! cJrraa ce KaTo OrHoueHue Ha

npr)iollure KrNr pa3xo! Te, B T.!. pa3xoA Te 3a AaHl'qx. C)3HaqaBa pa3r'repa Ha npuxolure

peanlr3upaHh or eAuH qa pa3xoA . PaReH e Ha 1,007. CTofirrocTra r.ra KocqrullreHra e na,q 1, KoeTo

noKa3sa, qe pa3xolure He rpeBur!aBaf np xollrl,13, B cpaBHeHUe c 6a3xcHrJr neprloa, KoeouureHTa Ha

e4Je( ruBHocr Ha pa3xor re e yBeruqeH c 0.0 1 nyHKra.
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6. KoeQull,tetln in ehetlnu?trcc d tlptLtadume. I43qrc,,uBa ce {aro oTHorreHr,re Ha

pa3xoA re (Blrlr. pa3xadmrc 'ja tam,4 ) t]Jbra npfixoAr.re, 'l'o3r no{a3arer o6o3Halatsa cAlHrlra

np xo!,r or KaK6B pa3Mep Ha pa3xolxre e ocLUtecTBeH. PaBeH e Ha 0.993. CToi:iHocrra noA l,
o3HarJaBa rre prxaau're npesuw66atn pa3x.odtn1e. B cpaBHexue c 6a3[cHrr nepuol, nofaTo

noKa3arerr e 6 n cbc croiiflocr 0,994 ce Ha6jrroAaBa HaMareHre Ha ro3u Koeouunclr, Koer!

03Haqasa!\e nperxnprrrrrero e rcHepfipaj]o no-Rt4cor{ fiprxo! npr4 peanBUpaH no-flrrcGr( pa3xo!

3.floka3amuu 3fl nukeud ocnl

,rluKBnAHocrra noKa3Ba clloco6HocrTa Ha lpyr(ecrBoTo HelJpekbcHaTo I,I B cGoTBeTHure

pa3Mepx aa nocpeqa cBot4re nraTexHr 3aAbr)KeHr4r r(6M AocTaBquqr{) nepcoHar,r, abpKaBaTa! !a
x3Rrprxlr cBo Te Te[yux nr]aulallur K!l\i Kpea -roptJ, oueHrBa HeiiH Te B,L3Mo)KHocTr 3a noraCrRaHe

rla Hanl{qHHTe Kpat KocpoqH 3aabjtxeH r.

Karo rcparKocpo,lHl1 3aAl'jrr{eHur e B}3flpfiero Aa ce onpelenm.3aAbJl)xellur]t ijhc cpoK 3a

nofacrBaHe !o e!Ha foltjHa.

a. Koe4)LL4ueHm tn o6qa ltu\GudHocm. I43,r cmBa ce kaTo oTHoueHueTo Ha HajluqH[le

KparKorpa',rH! a{T Ru Ha Apy}KecrBoro KL;\{ KparKocpoqHure 3a!6JtxeHr'r. paBefi e Ha 2.118 npe3

or,reTH r nepxo& npfi 3.168 npe3 6a3ucHu, nepro^, KoeTo e pe3yJlraT na yBeruqeHueTo Ha cpoqHure

6. t.ae.Putlueun Ha 6bpa ruRaud4ocfi, AKo ce enxMxxrpa ponrTa Ha Marepua lrTe aKruBo

KaTO Bt3[1Or(HOCT 3a nofacrBaHe Ha KpaTKocporiHuTe 3aatnxeHHr, u]e ce QopMupa roxa3aTe,l Ha

51,p3a nuKBl,rAHocr.

KoeouilrreHrbr Ha 6lp3arriKBulHocr pe3 01!erHi4r nepuoA e 0.841 npl] L408 flpe3 6a3rcHut

neproa, r.e, e HaMarrra c 0.567 nyHKTa..

IlpcnopbqBa aTa cToiiiHocl Ha noKa3areff e olro,to eA r{t{Ua, B ApyxecrBoro

6bp3onrlKsr{ltHrre aKTusfi He nokpuBar Ha 1000% Kpmkocpo.tHrre 3a!Rnr(eHr4r.

s, roerlu4uemnn m a6cottotnua ,tuxaui)tncn e orHoureHlrero Me)KAy napuqluTe cpeAcrBa u

TeKyullire 3aA'bnr(eHur. Pa3(prBa cnoco6Hocrra a AppKecrBoro Aa u3nnaqa KparKocpoqHr,rre -
TeKyLrlxTe cu 3a[bnnier14, c arrrlHxl€ napu!tHr{ cpeacTBa. I]pe3 oTqerHxr nepuo!, To3tj r(oeofiqxeltT

e 0.186 , a !pe:l 6a3rcfirr 0.303.

BraHo or ropHlrre Koeour(fletrru npeAnplrrtero nolAbp)Ka eAHa Ao6pa nunBxAHocr n e s

cbcrotHue aa o6cryxBa 3aAhJllxeH!rrra cu c flartiqut{t o6oporeH Kanxrarl,
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4. flot{a3amatu 3a 4tu|nrrcotn amotn tocm,

Te3 noKa3aleru xapaKrepu3upar nraTelKocnoco6lJocrTa Ha ApyxecrBoro B ll,nrccpo.reH

rnaH. QrHaHcoBaTa My HesaR!lcuMocT x cnoco5Hocrra My Aa o6c,1yxBa lrnrocpoqHxre cu

3a4>rxcH t. h3qxcrrRaT ce qpe3 cbnocTaBrlte Ha co6cTtseHrr xanllTajl u nacxBfiTe.

A. toe4tnluc tn & QuHaHcoea acmotlo:\rHacm. l43qucrrBa ce rGTo cborHoueHfie MexAy

coocrEeH KaflIlTari nacrBt. MrH MarHara Heo6xoA r4a croiHocr Ha ro3ll jloKa3aren e L00. Toraua

coocrBeHxr Kanrra,,r noKpuBa HanlrHo rlacl,lBurc. Koeq)BuxeB,r61.3a reKyx{ara rcAnHa e 1.313 n

cflprMo 6a3ucHuq nepuoA- Kofaro 2.624 e aMarrr c l.3ll, lro BtflpeKu roBa noKa3Ba ocxfypeHa

OuHaHcoBa aBToHor\'lHocr 14 cra6urHocr Ha lpyxeclEoro.

6. roe(u4ueun Hd 3ddr1'lctnnocnl. I43,rucllrBa ce Karo cbornoueHue M.:,{qy nacfiBlt t
co6orReH Kari ra,l. llpe3 Terq/ulara rcAuHa Koe(J uueHrsT e paBeH Ha 0.761 I, e yBenxqeH cnprMo

6a3ucHrr nepllo! c 0,38 fly xra, Komro e 6'jn 0.381.

IV. lINAHOBE 3A PA3BI,ITIIE HA IPYXECTBOTO I1PE3 2OI9 I-OAHHA

Oqar(Baunr B KparKocpoqeH trlaH Io Rparr xa 2019 r.

l. Px3BlITne u p6cT npx Hacrornlrre rurfienrri

> Pl,KoBolcrBolo cx nocraBr ueinre Aa 3ana3u o6eMr.tre npr{ Hacroru{ Te cu KJrreHTr.

pe3 20l8r.ce Ha6rrcAaBa cnaA c I 7oB peanu3[paHh'fe npxxoA! or npo!ax6l1.

P!KoBolcraoro Br,3HaMeprBa np* npeAcrorulara 20l9r.Ia pa3uup0 npolymoBara cu

HONlerrKnaTypa Ha na3apa c qer 3aTBbpnAasa e Ha no3ruurTe B TBproB|rTa Ha eapo,

> Uerra Ha ,,AHh |A'EOOA 3a 20j9 r. rue 6rAe npennaraHe Ha acoprrMeHr

KO KypeHTeH UeHOB0 X KaqeCTBeHO Ha OCTaHaJII,ITe T6pfOBI{t1 B TO3!l BU,q CTOKl].

2. HoBfi. KrxeHTrr:

l{'bNr i! oMer{ra ..Al'lllTA" EOOII [po]lhrDkaBa no,1 ruKara cr4 Ha pa3LUuprBaHe a

Kr etrcxara cr{ 6a3a, Karo HacorrRa RHr4MaHuero Ha ctqecrByBar{ure u Ha toreH(uauHltre

clr KJlue|IT].r KrM noAxoArq acoprur\',eHTj KojiTo Aa oTroBopu Ha aoTpe6HocTr,rTe Ha r1a3apa,
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3. Ilpurno rrrr.r nloac:lc6x Ja 20li)l.
ClrnacHo pa3qoTlTe Ha pbr(oBoncTBoTo ApyxecTBo,ao rqe peajru3npa l/6ijr l]a

apolD{6rre or oKo,1o 2 3 %.

V. AHAJII,I3 14 OIIIIHKA I{A I]OJII,ITITITATA O'IHOCHO YNPABJ'IEHIIEI-O I'LA

OI{HAHCOBI,Il'E PDCYPC t,I

YryracneHue ttu 4JuHa co6uq puck

B xolla Ha o6t\aiiHara cr,J AeiiHocr Apyr{ecrBoro 
^{ox(e 

Ia 6BAe Broxero Ha pa]lxxqHu

tfuuanconu pncxose, rraii Ba}IrHr.lre or xorro ca: na3apeH (DKnrc.tBaq sMyreH pucK, pfisx of llpoMrHa

Ha crpaBe4ruBaTa cToiiHocT UeHoBn pllcl()! KpelrreH pficK! nuxBuaeH prcx r pr.jcK Ha rrxBeHo_

o6Bbp3ahlapl'. lx oroufi_ 3ajDtsa o6qoro ynpaBneHxe Ila pucKa e rfor<yqrpauo aspxy

fipoflro3upeHe |a p$yrlTaT Te oT onpeaenerru o6nacT Ha 4JuHaHcoB Te na3apr 3a nocrrfaHe a

Mi.rHuM 3lpaHe Ha noTeHqHarHr,'Te oTpuqarerHU eoekTu, KouTo 6nxa Mo ta ,qa cc oTpa3rT Brpxy

QIrHaHcoBure p$ynraru. <DrHaHcoDure pncxoBe reKyulo ce AeHruofluupar, u3MepBar li fla6nrcIaBar

c oMoruTa Ha p:ai 'lH KoHTporrI| IlexaHu3M , 3a Aa Ce OIpeAeJtrT a,qeKBaTHt IIeHU Ha CTOlrrTe,

npcaocr:rBrH, oT apyxecrBoTo. aa ce oueHrT 4qcr(BaTHo QopMrre Ha toaabpxaHe Ha cBo6oa r,rTe

nfikBxa cpcacrBa, 6e3 aa ce aonycKa HeonpaBlaHa KoHqeHTpaqur Ha AaaeH pr.lcK.

ynpaBncH ero ]ja prrcKa ce ocbuecrBrBa re(yuto or pr,KoBoAcrBoro Ha /Lpy)K€srBo.lo,

Iloc,lenHoro c npuero ocHoBHl.l npuHrlljnr 3a o6ruoro ynpaB,reHre Ha (ruHaHcoBL, prlcx x 3a

ynpaBJreH e Ha orAeJltHTe cteq,l4l .tHu pr4cKoBe, xaTo tsaJ])"reD, qeHoBu, nuxBeH, KpeAxrerr I
nrrKsr,raeH, npu 3noJt3BaHero Ha HelepxBar BH HcrpyMeHT .

flo Aory ca onrcaHfi pa3lrq re BuIoBe p cKoBer la Korro e u3rorieHo Apprccrrolo llpr,l

oc'hulecTBrBaHe Ha TLpfoBcK re i\ry oncpautu, {aKTo !l BBnpreT rT nolxoa npr,j ynpaBneHueTo Ha

Rpedunetr pLrcx

llp oc'l,ulccrBrBaHe Ia cBorra AeiiHocl apyr(ecrBoro He e x3noxeHo Ha BficoK xpeAureH

puclr. OcHoBr]u'fe O'a|aHcoBr a rBu Ha lpyr(ecTBoTo ca napLr B 6poil l,] B 6aHrcoBr] cMeTKn,

-,DroB.'r lrfi rlr) |l] t pd rocpo' Hr B'evaHH,l.
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Ilaprqrrre cpelcrBa B lpyx{ecrBoro u pa3lnajqarejrHljre

nl,pBoKnacllrl 1'bpfoBCKU 6aHKIr c BUCOKa penyrau r u cra6xrlra

phcKa orHocHo nap !Hrrc cpeacTBa x flapl4'lIltTe eKarBare|,ITr,t.

Cr6upaeMocma u noHueHTpaqtrrra tra B3eMaHusra ce KoHTpori{pa rel(yulo fi crpxKTHo)

cbfnacl'o ycra|oacHara norrl.rlta Ha !py]r(cc1.Boro.

r'I 
'@uie 

pucK

rrl KBulDnrl pxcK ce x3pa3eRa a IJeraTxBHara crryauxr ApyxecTBoro Aa r.re 66Ae B ohs!olHx€
!a nocpeulHe oBycJroBHo BcDqK,l oBOX 3a/f,6r)reH r CrfJtacHo TexHur naaex.

'lo rpoRe)qa KorrcepBaTtBHa roJll4rr,rKa no yrpaBnc|,le Ha JtrKBr{lHocrri1, .jpc:l Korro
nocTotHHo |orlJlbp){a onTfiMaIeH rllt(BuaeH 3antc napr,jrlHu cpencTBa ,l ao6pa cnoco6HocT 3a

O aHc pa e Ha c'rcna cKaTa cfi AefiBocT. 'llckylllo MarypuTel'61.x cBoeBpeMeHHoro ocbrlecTBrBaHe
Ha nraruaHl1rra cc cjlell4 oT 4)uHaHcoBo-cqeToBoaHnr oTAeJt) KaTo ce nollBpxa exetHeBHa

lrdropNraqur 3a Ha,l rjrruTe ap qHl,l cpeAcTBa u npelcror[ltTe n,,]aulaHnr.

I]plxecrRoro He e 3roxcuo Ha 3Haqure.neH lanyreH pfict, 3auloro rorr-rr Bcfir]Kfi ueroBu

onePaqu caenKu ca aeHoMr.tHupa ll B 6t nmpcK :reea l/uau eepo, AoKoJtxoTo noclelHoTo e c

(rrrrcupar rtypc cnpauo reBa no 3aKoir,

vL BAlnHI4 CI,Bt4Tr4r, HACT6IILI"III C"{EA fOALIIIIHOTO CqETOBOAHO

TP'{I{JITOTIBAHD

He ca iiac11nxJrr 3Haqfitvu.npoMeHt B ycjtoBurTa 3a cTonaHcKa aeiiHocT fi ul(oHoMurtecKllt

KnxMirT 3 op,rHLra, n KoJ,tr o Apy)t{rcrBoTo pa6oTrj; He ca HacTbnr,lr,t HrKakBlr c}6rTrr B ll3BecTHuTe Hu

oSnacr a p cK s ycnoBHrt aHraxHi\jeHTh, He ca Bn ca r HoBt HeorMeHtivltj

3aeNru tn fapaHrlr,flt; He ca HacTl)ttJjlu HtkaKBt c!5rTx, B oTHomeHutTa Ha npy)KecTBoTo c HeIoBuTe

rtJlxe||ruj cnyxsrTen j ocHoBHr.j locraRqrLlrJ l,J rpaBut.ejcrBoro. lle ce naHUpaT npoaar(6, uJl,r

npfiAo6HBari r Ha cb[Lecraetr aJ(TIlBx.

onepalu,rll ca cbcpeloTor{eHl1 B

JII,II(BI1AHOCT, KOeTO OrparUqaAa
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VII. AE'CTBI,I'I B OBJIACTTA HA HAYTIHOU3C"IEAOBATEJ'ICITATA I{
PA3BOIIHATA AEITHOCT

IIopaAx ecrecrBoro Ha cBorra AeiiHocr ,,AHI4IA"EOOI He ce 3alrr.rMaBa c HaylrHr.r

u3cneaBaHfir ,l pa3pa6oTKt{ .

12.03.2019r.

fp.AuMrrpoBrp4q

aoo\e*<


