
AOKllAA 

HA HE3ABIIICIIIMIIIR OAIIITOP 

Ao aKU,I-IOHepl-lre Ha ,6YflrAP LJEX 1!1HBECT XOflAI!1Hr11 AA 

AoKnaA OTHOCHO OAHTa Ha <I>HHaHCOBHSI OTI.IeT 

MHeHHe 

H1-1e I-13Bbpwl-lxMe OAI-IT Ha cj>I-IHaHcoswf or4er Ha ,6YflrAP LJEX 1!1HBECT XOflAI!1Hr11 AA 
(,Apy}f{ecrsoro"), CbAbp}f{aw, or4era 3a cj>I-IHaHcosoro CbCTOfiHI-Ie KbM 31 AeKeMBpl-12018r. 1-1 or4era 3a 

ne4an6ara l-lnl-13ttry6ara 1(1 APYrlllfl sceo6x,sareH AOXOA, or4era 3a npoMeHI-!Te B co6crseHI-!fl Kan1-1ran 1-1 

or4era 3a napi-14HI-!Te.norou,l-1 3a rop,l-ltfara, 3aBbpwsaw,a Ha ra31-1 AaTa, KaKTO 1-1 nofiCHI-ITenHI-ITe 

npl-lnO}f{eHI-!fl KbM cj>I-!HaHCOBI-Ifl OT4er, CbAbp}f{aW,I-1 1-1 o6o6w,eHo onosecrRBaHe Ha cbw,ecrseHI-ITe 

C4eTOBOAHI-1 noni-!TI-IKI-1. 

no Hawe MHeHI-!e, npl-lnO}f{eHI-!fiT cpi-IHaHCOB OT4eT npeACTaBfl AOCTOBepHO, BbB BCI-14KI-1 CbW,eCTBeHI-1 

acneKTI-1, cj>I-!HaHcosoro CbCTOfiHI-Ie Ha Apy}f{ecrsoro KbM 31 AeKeMBpl-1 2018r. 1-1 Heros1-1re cj>I-IHaHcosl-1 

pe3ynTaTI-1 or ,ll,ei1Hocrra 1-1 napi-1\-IHII!Te MY nomu,~-1 3a rOAI-!Hara, 3aBbpwsaw,a Ha ra31-1 Aara, B 

CbOTBeTCTBI-Ie C Me}f{AYHapOAHI-ITe . CTaHAapTI-1 3a cpi-!HaHCOBO OT41-1TaHe (MC<I>O), npl-leTI-1 OT 

Esponei1CKI-IHC"bl03 (EC). 

6a3a 3a M3pa3SIBaHe Ha MHeHMe 

H1-1e 11!3Bbpw1-1xMe HaWI-Ifl OAI-IT a c"borsercTBI-Ie c Me}f{p,yHapOAHI-Ire OAI-!TopcKI-1 craHp,aprl-1 (MOC). 

HaWI-ITe .OTrOBOpHOCTI-1 CbrnaCHO Te3111 cTaHAapTitl ca onltiCaHIII P,OnbnHII!TenHO a pa3p,ena OT HaWII!fl 

P,OKnap, "0Tr'OBOpHOCTIII Ha OP,I-ITOpa 3a OP,I-!Ta Ha cj>I-!HatiCOBII!fl OT4eT". Hille CMe tle3aBI-ICI-IMI-1 OT 

,6YflrAP LJEX .1!1HBECT XOflAI!1Hr11 AA s Cborsercrs.v~e c ET1-14HI-Ifl KOAeKc Ha npocj>ecl-!oHanHI-!Te 

C4eTOBOAI-!Tenll! .Ha Cbl3era 3a Me}f{AYHapOAHI-1 CTaHAaPTIII no eTI-!Ka 3a C4eTOBOAI-1Tenlll (KOAeKca Ha 

CMCEC), 3aeAHO c eTI-14HifiTe 11131-!CKBaHI-Ifl Ha 3aKoHa 3a He3aBI-ICII!MVIfl cj>I-!HttHcos OAI-IT {3H<I>O), 

npl-lnO}f{I-IMII! no OTHOWeHI1e HaHaliJI-Ifl OAI-IT Ha cp~-!HaHCOBII!fl OT4E!T B 6l:>nrapii!H, KaTO Hille l-13nbnHII!XMe 

1-1 Haw1-1re APYrlll enNHIII .orrosopHoCTI-1 s cborsercrsi-te c H311!CKBaHI-IfiTa Ha 3H<I>O 111 KoAeKca Ha 

CMCEC. H1-1e C41-1TaMe, 4e O,D,I-ITOpcKI-!Te AOKa3arencraa, nOl1V4eHI-1 ort~ac, ca AOCTaTb4HI-1 111 yMeCTHI-1, 3a 

Aa oc1-1rypHT 6a3a 3a Hawero IIIIHeHI-Ie. 

Knto40BM OAMTOpCKM BbnpOCM 

Kn1040BIII OAI-ITOpcKI-1 Bbnpocll! ca re31-1 Bbnpocl-1, KOIIITO CbrnacHo Hawara npocj>ecii!OHanHa npeu,eHKa 

Ca 61-1n1-1 C Hai1-rOnfiMa 3H?41-1MOCT npl-1 OAI-!Ta Ha cpii!HaHCOBII!fl OT4eT 3a TeKyW,IIIfl nepi-IOA. Te31-1 

BbnpOCII! ca pa3rneAaHII! KaTO 4aCT OT HaWI-!fl OAI-IT Ha cp~-!HaHCOBII!fl OT4eT KaTO U,flnO Ill cpopMII!paHeTO Ha 

HaWeTO MHeHII!e OTHOCHO Hero, KaTO Hille He npeAOCTaBfiMe OTAenHO MHeHI-!e OTHOCHO Te311! BbnpOCI-1. 
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KniOLtoB OAIII'ropcK~~t Bbnpoc 

OqeHJ<a Ha HHBecmuquu B aoll{epHU, 
COBMecmHu u acoquupaHu 
npeanpWLmWL (933 xwz.IZB, 
OnOBecmeHU B'bB fPUHUHCOBU.Rm 
oml.J.em) 
IlpU!ZoJICeHue III ,l(ono/lHume/lHa 
uHgiopMaqWL K'bM cmamuume Ha 
fPUHUHCOBWl Oml.J.em m.2.2 
HHBeCmUl{UU B aoll{epHU, C'bBMeCmHU 
u acoquupaHu npeanpu.RmWL. 
OqeHKama Ha HHeecmuquwne B 
aoll{epHU U UCOl{UUpaHU npeanpWlmWl 
Ha ,l(pyJICecmeomo e KlllOl.J.OB B'bnpoc 
3a HUZUWl oaum, m'bU Kamo m.R 
U3UCKBa C'bll{eCrnBeHO HUBO Ha 
npeqeHKa u B coll{omo epeMe ca 
C'bll{ecmeeHa l.J.acm om o6U{ama cyMa 
Ha aKmueume Ha ,l(pyJICecmeomo -
64,08%. IIopaau ma3u npul.J.uHa Hue 
CMe uaeHmUfPUL{Upa!ZU Ol{eHKama Ha 

HHBecmuquume B aoll{epHU u 
acoquupaHu npeanpWLmWL, Kama 
COl.l{ecmBeH pucK. 

l<aJ< m03U KflfGLfOB ooumopCi(U BbnpOC 6el,Ue aopecupaH 
ripu npoeeoef.#uR om t-iac odl1m ..••..•. 
B ma3U o6/lacm Hazuume oaumopCKU npoqeaypu 
BK/llOl.J.UXa: 

• CpaBIDIBaHe Ha HaJIHliHHTe HHBecT~HH B 

,ll;'bin;epHH H aCOQHHpaHH rrpe,n;rrpiDITIDI K'bM 

31.12.2016r., 31.12.2017 H 31.12.2018r. 

IlpoCJie,z:vmaHe ,n;BmKeHHeTo HM rrpe3 

rrepHo,n;a oT 01.01.2017 r. ,n;o 31.12.2018r. 

e IJpoy•maHe Ha HKOHOMHlleCKHTe YCJIOBIDI, 

OKa3Barn;H BJIIDIHHe B'bpxy ,ll;p)')KeCTBOTO,. 

:KaKTO H 6H3HeC IIJiaHOBe H CTpaTerHH, KOHTO 

MOraT ,n;a IIOBJIIDI.RT B'bpxy pHCKOBeTe OT 

C'bin;eCTBeHH HeTOliHOCTH, OTKJIOHeHIDI H 

HeC'bOTBeTCTBIDI, OTHOCHO C'bin;eCTB)'Bain;HTe 

HHBeCTHQHH B ,ll;'bin;epHH H aCOQHHpaHH 

rrpe,n;rrpiDITIDI K'bM 31.12.2018r. Cpern;H H 

,ll;HCKyCHH C p'bKOBO,ll;CTBOTO. 

• 0QemiBaHe a,n;eKBaTHOCTTa. H 

IIOCJie,ll;OBaTeJIHOCTTa Ha IIpHJiaraHaTa OT 

,n;py»WCTBOTO ClleTOBO,ll;Ha IIOJIHTHKa B'bB 

Bp'b3Ka c orrpe,n;e.T.UIHe Ha rrpH3HaBaHeTo Ha 

H.HBeCTHQHH B ,ll;'brn;epHH H aCO~HHpaHH 

rrpe,n;rrpiDITIDI H IIOCJie,n;Bain;OTO HM 

oQemmaHe; 

• TeeT Ha ecpeKTHBHOCTTa 

noCJie,n;oBaTeJIHOTO rrpHJiaraHe Ha 

IIpOQe,n;ypHTe B'bBe,ll;eHH OT ,ll;p)')KeCTBOTO, 

CB'bp3aHH C OQeHKa Ha HHBeCTHQHH B 

,ll;'brn;epHH H aCOQHIIpaHH rrpe,n;rrpH.RTIDI. 

• IJperJie,ll; 3a II'bJIHOTa H a,n;eKBaTHOCT Ha 

OIIOBeCTJ'IBaHeTO B'bB cpHHaHCOBIDI OTlleT Ha 

,n;p)')KeCTBOTO Ha HHcpOpMaQIDITa 3a 

lfHBeCTHQHH B ,ll;'bin;epHH, C'bBMeCTHH H 

acoQH:apaHH rrpe,n;rrpiDITIDI 

Apyra HHcj>opMaU,Hfl, pa3nlii4Ha OT cj>HHaHCOBiilfl OT4eT 111 OAHTopcKiilfl AOKnaA Bbpxy Hero 

PbKOBOACTBOTO HOCIII oTrosopHocr 3a APYraTa ~t~HQ>opMa4111R. ApyraTa ~t~HQ>opMa4111R ce CbCTOIII oT 

AOKnaA 3a A€i1HOCTia, BKn104Baw, B CBOeTO CbAbp>KaHIIIe Ill np~t~nO>K€HIIIe NQ 10 OT HapeA6a NQ 2 Ha 

KCI>H, KaKTO 111 np~t~no>KeH~t~e NQ 11 oT HapeA6a NQ 2 Ha KCI>H, AOKnaA 3a np~t~naraHe Ha non~t~TIIIKaTa 3a 

Bb3Harpa>KAeHIIIR B APY>KeCTBOTO npe3 2018 r. 111 AeKnapa4111R 3a KopnopaTIIIBHO ynpasneH~t~e 

1113fOTB€HIII OT pbKOBOACTBOTO CbrnaCHO fnaBa C€AMa OT 3aKOHa 3a C4€TOBOACTBOTO Ill 4n.100H OT 
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3nnL.J,K, HO He BK!li04Ba <j>Y1HaHCOBY1H OT4eT Y1 HaWY1H OAY1TOpCKY1 AOK!laA, BbpXy Hero, KOHTO 

nony4Y1XMe npeAY1 Aarara Ha HaWY1H OAY1TOpCKY1 AOK!laA. 

HaweTO MHeHY1e orHocHo <j>Y1HaHCOBY1H orYeT He o6xsaw,a APvrara Y1H<j>opMaU,Y1H 111 HY1e He Y13pa3HBaMe 

KaKBaTO Y1 Aa e <j>OpMa Ha 3aKJll04eHY1e 3a CY1rypHOCT OTHOCHO HeR, OCBeH aKO He e Y13pY14HO nOC04eHO 

B AOK!laAa HY1 Y1 AO CTeneHTa, AO KOHTO e nOC04eHO. 

BbB Bpb3Ka C HaWY1H OAY1T Ha <j>Y1HaHCOBY1H OT4eT, Hawara OTfOBOpHOCT ce CbCTOY1 B TOBa Aa np04eTeM 

APvrara Y1H<j>opMaLJ,Y1H 111 no T03Y1 Ha4Y1H Aa npeu,eHY1M AaflY1 ra3Y1 APvra Y1H<j>opMaLJ,Y1H e B CbW,ecrseHo 

HeCbOTBeTCTBY1e C <j>Y1HaHCOBY1H OT4eT Y1JlY1 C HaWY1Te n03HaHY1H, npY1A06Y1TY1 no BpeMe Ha OAY1Ta, Y1JlY1 

no APvr Ha4Y1H Y13r!le>KAa Aa CbAbp>Ka CbW,ecrseHo HenpaBY1JlHOAOK!laABaHe. 

B Cfly4ai1 4e Ha 6a3aTa Ha pa6oTaTa, KO.f!TO CMe Y13BbpWY1flY1, HY1e AOCTY1rHeM AO 3aKJll04eHY1e, 4e e 

Ha!lY1U,e Cbw,ecTBeHo HenpaBY1flHO AOK!laABaHe s ra3Y1 APvra Y1H<j>OpMaLJ,Y1H, or Hac ce Y13Y1CKBa Aa 

AOKilaABaMeT03Y1 <j>aKr~ 

HHMaMe KaKBO Aa AOKflaABaMe B TOBa OTHOWeHY1e. 

0TrOBOpHOCTH H3 pbKOBOACTBOTO H JlHLI,3T3, H3TOB3peHH C 06W,O ynp3BJ1eHHe 33 

<!>HH3HCOBHfl OT"'eT 

PbKOBOACTBOTO HOCY1 OTfOBOpHOCT 3a Y13tOTBHHeTO Y1 AOCTO.BepHOTO npeACTaBHHe Ha T03Y1 <j>Y1HaHCOB 

orYeT B CbOTBeTCTBY1e c MCCI>O, npY11lO>KY1MY1 s EC Y13a .TaKa sa CY1CTeMa 3a BbrpeweH KOHrpon, KaKsaro 

pbKOBOACTBOTO onpeAeflH KaTO He06XOAY1Ma 3a OCY1rypHBaHe Y13fOTBHHeTO Ha <j>Y1HaHCOB!A OT4eTY1, 

KOY1TO He CbAbp>KaT CbW,eCTBeHY1 HenpaBY1JlHII( OT4Y1TaHY1H, He3aBY1CY1MO AaflY1 Abfl>KaW,Y1 Ce Ha Y13MaMa 

Y1flY1 rpewKa. 

np111 Y13fOTBHHe Ha <j>Y1HaHCOBY1H OT4eT pbKOBOACTBOTO HOCY1. OTfOBOpHOCT 3a OLJ,eHHBaHe cnOC06HOCTTa 

Ha APY>Kecrsoro Aa npOAbfl>KY1 Aa <j>yHKU,Y10HY1pa Kal'o p,ei1crsaw,o npeAnPJAHTJAe, onosecrHBai1KY1, 

KoraTO rosa e npY1J10>KY1MO, BbnpocY1, CBbp3aHY1 c npeAnono>KeHY1eTO 3a Aei1crsaw,o npeAnpY1HTY1e 111 

Y13nOJl3Bai1Kii'l C4eTOBOAHaTa 6a3a Ha OCHOBaTa Ha npeAnO!lO>KeHY1eTO 3a Aei1CTBaW,O npeAnPY1HTY1e, 

ocseH aKo pbKOBOACTBoro He Bb3H<;!MepHsa Aa flY1KBiifAY1Pa Apy>Kecrsoro Y1flY1 Aa npeycraHOBY1 

Aei1Hocrra My, !Allli'l aKo pbKOBOACTBoro Ha npaKT~t~Ka HHMa APvra aJlTepHarY~sa, ocBeH Aa noCTbnli'l no 

T03Y1 Ha4Y1H. 

flY1LJ,aTa, HaTOBapeHY1 C 06W,O ynpaBileHY1e, HOCf!T OTrOBOpHOCT 3a OCbW,eCTBHBaHeTO Ha HaA30p HaA 

npou,eca no <j>Y~HaHcoso OT4111TaHe Ha Apy>Kecrsoro. 

OrrosopHOCTH H3 OAHTOp3 33 OAHT3 H3 <!>HH3HCOBHfl or1.1er 

HaWY1Te LJ,e!lli'l ca Aa nO!lY4Y1M pa3yMHa CTeneH Ha CY1rypHOCT OTHOCHO TOBa Aaflli'l <j>li'IHaHCOBY1HT OT4eT 

KaTO LJ,HflO He CbAbp>Ka CbW,eCTBeHY1 HenpaBY1JlHii'l OT4Y1TaHY1H, He3aBY1CY1MO Aallli'l Abfl>KaW,Ii'l ce Ha 

Y13MaMa Ylflli'l rpewKa, 111 Aa Y13AaAeM OAY1TOPCKii'l AOKnap, Koi1ro Aa BK!li04Ba Hawero OAIIITopcKo 

MHeHY1e. Pa3yMHaTa CTeneH Ha CY1rypHOCT e Bli'ICOKa CTeneH Ha CY1rypHOCT, HO He e rapaHLJ,Ii'IH, 4e OAY1T, 

li'I3BbpweH s CbOTBercrsY1e c MOC, BY1Harli'l w,e pa3KpY1Ba cbw,ecrseHo HenpaBY1flHO OT4Y1TaHe, Koraro 
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TaKosa Cbw,ecrsysa. HenpaBI'IflHI-1 OT41o1TaHio1R MoraT Aa Bb3Hio1KHaT s pe3ynTaT Ha lo13MaMa 1-1111-1 rpewKa 

1o1 Ce C41o1TaT 3a CbW,€CTB€Hio1, aKO 61-1 MOrJlO pa3yMHO Aa Ce 04aKBa, 4€ Te, CaMOCTORT€JlHO lo1Jllo1 KaTO 

CbBKynHOCT, 61o1xa MOrfll-1 Aa OKa>KaT BJllo1RHio1e BbpXy lo1KOHOMio14€CKio1Te peW€Hio1R Ha nOTpe61o1T€Jllo1T€, 

B3€MaHio1 Bb3 OCHOBa Ha T031o1 <j>lo1HaHCOB OT4€T. 

KaTO 4aCT OT OA1-1Ta s CbOTBeTCTBI'Ie c MOC, Hlo1e lo13nOJ13BaMe npo<j>ecl'loHanHa npeu,eHKa 1o1 3ana3BaMe 

npo<j>eclo1oHaneH cKenTio1U,Io13bM no speMe Ha u,e111o1R OAI'IT. H1o1e Cblli.O TaKa: 

• 1-1A€HTio1<j>lo1LJ,Io1paMe 1o1 OU,€HRBaMe p1o1CKOBeTe OT CbW,€CTB€Hio1 HenpaBio1J1Hio1 OT41o1TaHio1R BbB 

<j>lo1HaHCOBio1R OT4eT, He3aBI-1Cio1MO Aaflllt. Abfl>Kaw,l-1 ce Ha lo13MaMa 1-1111-1 rpewKa, pa3pa6oTBaMe 1o1 

lo13nbJ1HRBaMe OA1o1TOpCKio1 npou,~P,'{pl-1 B OTrOBOp Ha .T€31-1 p1-1CKOBe WROJly4aBaMe OA1o1TOpCKio1 

AOKa3aTeJ1CTBa, KOI'ITO Aa ca AOCTaTb4Hio1 ill yMeCTHI-1, Sa Aa OC1o1ryp.RT 6a3a 3a HaweTO MHeHio1e. 

Plo1CKbT Aa .. He 6bAe pa3Kplo1TO Cbw,ecrseHo HenpaBI'IflHO QT41-1TaHe, KoeTo e pe3yf1TaT oT 

lo13MaMa, e n07BiiiCOK, OJKOJlKOTO p1o1CKa OT CbW,€CTB€HO HenpaBio1JlHO OJ41o1JaHe, KOeJO e 

pe3yl1rar OJ rpewKa, Tbk1 KaTo lo13MaMaTa Mo>Ke Aa BKJ1104Ba rak1Ho cnopa3yM.RBaHe, 

<j>anwl-1<j>lo1U,Io1paHe, npeP,HaMepeHI-1 nponycKI-1, lo13.RBJleHI-1R 3a Bb.Be>KAaHe Ha OA1o1Jopa s 

3a6ny>KA€Hio1e, KaKJO 1o1 npeHE!6perBaHe 1-1111!1 3a061-1KaJl.RHe Ha BbJpeWHio1.fl KOHJpOll. 

• flOfly4aB(IM€ pa361-1paHe 3a B"bJp€WHio1R KOHTpOll, lo1MaW, OJHOWeHI-1€ KbM 0Aio1Ja, 3a Aa 

pa3pa60TI;'1M OAio1JOpCKio1 npOU,€AYPI-1, KOiiiJO Aa ca nOAXOA.RW,I-1 np1o1 K0HKpeJHio1Je 

06CTO.RJeJ1CJBa, HO He C U,El/11o13pa3RBaHe Ha lli!HeHI'Ie OJHOCHO e<j>eKTio1BHOCJTa Ha BbJpeWHio1.R 

KOHJPO!l Ha Apy>t<ecrsoJo. 

• OU,eH.RBaMe yMeCTHOcrta . 1-!a lo13nOJ13BaHI-1Je C4eJOBOAH1o1 nOJllo1Jio1Kio1 lo1 pa3yMHOCJTa Ha 

C4€JOB()AHI-1Je nplo16Jllo131o1Tef1Hio1 oU,eHKI-1 lo1 CBbp3aHio1Je C J.RX onoBeCTRBaHIIIR, HanpaBeHI-1 OJ 

pbKOBOACJBOJO. 

• AOCTI'IraMe AO 3aKJ110.4eHio1e OTHOCHO yMeCTHOCJTa Ha lo13nOJ138aHe OJ crpaHa Ha 

pbKOBO,lJ;tJBOTO Ha C4€JOBOAHaTa 6a3a Ha OCHOB.aJa Ha npeAnOflO>KeHio1eJO 3a Aek1CJBaW,O 

npeAnplo1RJiile 1-1, Ha 6a3c!Ti:l. Ha no:tly4eHio1Je OP,Io1TOPCKio1 AOKa3aJeJ1CJBa, OJHOCHO JOBa Aafll-1 e 

HaJllo1U,e CbW,eCTBeHa HeCI-!rypHOcT, OJHaCRW,a ce AO Cb61o1Jio1.R lo1Jllo1 yCJ10Bio1.R, KOWTO 61o1xa M0rfllo1 

Aa flOPOARJ 3Ha4~JeJ1Hio1 CbMHeHio1.R OJHOCHO cnOC06HOCJTa Ha "KanMaH fplo1k1H EHepA>f<l-1 

CI>OHA" AA Aa npoP,l:>Jl>KI-1 Aa <j>yHKU,Io10H1o1pa KaJo Aek1crsaw,o npeAnPio1RJio1e. AKo Hlo1e AOCTI'IrHeM 

AO 3aK:tllo4eHI-!e,.4e e iia1)1o14e cbw,ecrseHa Heclo1rypHocr, OJ Hac ce .lo131-1CKBa Aa np1-1BJle4eM 

BHio1MaHio1€ B OAiiiTOpCKio1BC1:'1 AOKJlaA KbM CBbp3aHio1Je CJa31o1HeCI-1rypHOCT onoseCJ.RBaHio1R BbB 

<j>I-1HaHCOBio1.R OJ4eJ lo1Jllo1 B CJ1Y4ak14e n:i31o10nOBeCT.RBaHio1R Ca HeaAeKBaJHI-1, Aa MOA1o1<j>lo1LJ,Io1paMe 

MHeHio1eJo c1o1. Haw1o1Je 3aKJ1.104eHI-1.R ceocHo.sasarHa OA1o1JOPCKI-1Je AOKa3aTencJsa, nony4eHI-1 

AO AaJaJa Ha OA1o1JopcKio1R Hl-1 AOKJlaA. EibAeW,I-1 Cb61-1Jio1.R 1-1111-1 ycnoBI'I.R o6a4e MoraJ Aa craHaJ 

nplo141o1Ha "KanMaH fpl-1k1H EHePA>K~'~ CI>OHA" AA Aa npeycJaHOBI-1 <j>yHKU,Io10H1o1paHeJo c1o1 KaJo 

Aei1cTBaw,o npeAnplo1.RJio1e. 

• OU,eH.RBaMe I..J,.RJlOCTHOJO npeACJaB.RHe, crpyKrypa lo1 CbAbp>KaHio1e Ha <j>lo1HaHCOBio1R OJ4eJ, 

BKJ11041o1JeJ1HO OnOBeCTRBaHio1.RTa, lo1 Aafllo1 <j>lo1HaHCOBio1.RT OT4eT npeACTaBR OCHOBOnonaraW,Io1Je 

3a Hero CAeflKI-1 lo1 Cb61o1Jio1.R no Ha41o1H, KOMJO nocr1o1ra AOCJOBepHO npeACJaB.RHe. 
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Hille KOMYHIIIKIIIpaMe C n1114aTa, HaTOBapeHIII C 06W.O ynpasneHIIIe, HapeA C OCTaHaniiiTe BbnpOCIII, 

nnaHII!paHIIIH 06XBaT Ill BpeMe Ha 1113nbnHeHIIIe Ha OAIIITa Ill CbW,eCTBeHIIITe KOHCTaTa4111111 OT OAII!Ta, 

BKni04111TenHO CbW,eCTBeHIII HeAOCTaTb4111 BbB BbTpeWHIIIH KOHTpOn, KOIIITO 111AeHTIIIcj>III4111PaMe no BpeMe 

Ha 1113BbpWBaHIIIH OT HaC OAIIIT. 

H111e npeAOCTaBHMe CbW,O TaKa Ha n1114ara, HarosapeHIII c o6w,o ynpasneHIIIe, 1113RBneHIIIe, 4e cMe 

1113nbnHIIInlll nplllnO>KIIIMIIITe eTIII4HIII 1113111CKBaHIIIH BbB Bpb3Ka C He3aBIIICIIIMOCTTa Ill 4e w,e KOMYHIIIKIIIpaMe 

c THX BCIII4KIII B3aiiiMOOTHoweHIIIH 111 APYrlll Bbnpoclll, KOIIITO 6111xa MOrnlll pa3yMHO Aa 6bAaT 

pa3rne>t<p,aHIII KaTO IIIMaW,III OTHOWeHII!e KbM He3aBIIICIIIMOCTTa Hill, a KOraTO e nplllnO>KIIIMO, Ill 

CBbp3aHIIITe C TOBa npeAna3HIII MepKIII. 

CpeA BbnpOCIIITe, KOMYHIIIKIIIpaHIII C n1114ara, HaTOBapeHIII C o6w,o ynpasneHIIIe, Hille onpeAenHMe Te3111 

BbnpOCIII, KOIIITO Ca 6111n111 C Haiii-rOnHMa 3Ha4111MOCT np111 OAII!Ta Ha cj>II!HaHCOBIIIH OT4eT 3a TeKyW,IIIH 

nepiiiOA Ill KOIIITO cneAOBarenHO ca Kni040BIII OAIIITOpCKIII BbnpOCIII. Hille OniiiCBaMe Te3111 BbnpOCIII B 

Hall.IIIIH OAIIITOpCKIII AOKnaA, OCBeH B C/ly4a111Te, B KOIIITO 3aKOH 111n111 HOpMaTIIIBHa ypeA6a Bb3npenHTCTBa 

ny6niii4HOTO OnOBeCTHBaHe Ha IIIHcj>OpMa4111H 3a T03111 Bbnpoc 111n111 KOraTO, B 1113Kni04111TenHO peAKIII 

C/ly4alll, Hille peWIIIM, 4e AaAeH Bbnpoc He cneABa Aa 6bAe KOMYHIIIKIIIpaH B Hall.IIIIH AOKnaA, TbH KaTO 

6111 Morna pa3yMHO Aa ce 04aKsa, 4e He6naronpiiiRTHIIITe noC/IeACTBIIIH or rosa Aeiiicrs111e 6111xa 

HaABIIIWIIInlll non3111Te OT rneAHa T04Ka Ha o6w,eCTBeHIIIH IIIHTepec OT Ta3111 KOMYHIIIKa4111fl. 

AoKIIaA BbB Bpb3Ka c APYrM 3aKoHOBH H perynaTOpHH H3HCKBaHHH 

,llonbi1HumenHu Bbnpocu, Koumo nocmaeRm sa doKnadeaHe 3aKOHbm 3a c&~emoeodcmsomo u 
3aKOHbm 3a ny6nu&~Homo npednazaHe .Ha £4eHHU KHuJKa 

B AOnbnHeHII!e Ha HaWIIITe orrosopHOCTIII 111 AOKnaABaHe CbrnacHo MOC, on111caH111 no-rope s pa3Aena 

,Apyra IIIHcj>OpMa4111H, pa3niii4Ha OT cj>II!HaHCOBIIIH OT4eT Ill OAIIITOpCKIIIH AOKnaA BbpXy Hero" no 

OTHOWeHII!e Ha AOKnaAa 3a AeHHOCTTa Ill AeKnapa4l1f1Ta 3a KOpnopaTIIIBHO ynpasneHIIIe, Hille 

1113nbnHIIIXMe 111 npo4eAYPIIITe, A06aseHIII KbM 1113111CKBaHIIITe no MOC, cbrnacHo ,YKa3aHIIIH OTHOCHO 

HOBIII 111 pa3WIIIpeHIII OAIIITOpCKIII AOKnaAIII 111 KOMYH11!Ka4111H or crpaHa Ha OAII!Topa" Ha npocj>ecll!oHanHara 

opraHIII3a4111H Ha per111trp111paH111Te OAIIITOPIII s 6bnrap111H, l-1HCTIIIryTa Ha AlllnnOMIIIpaHIIITe eKcnepr­

C4erosoA111Tenlll (HAEC}". Te3111. np04eAYPIII KacaHT nposepKIII 3a Hanlll4111eTO, KaKTO Ill nposepKIII Ha 

cj>opMara 111 CbAbP>KaHI!Iero Ha ra3111 APvra IIIHcj>opMa4111H c 4en Aa Hill noAnoMorHar BbB cj>opMIIIpaHe Ha 

craHOBIIIW,e OTHOCHO rosa Aanlil APYrara II!Hcj>opMa4111H BKni04Ba onosecrHBaHIIIHTa 111 AOKnaABaHIIIHTa, 

npeABIIIAeHIII B fnasa CeAMa OT 3aKOHa 3a C4eTOBOACTBOTO Ill B 3aKOHa 3a ny6niii4HOTO npeAnaraHe Ha 

4eHHIII KHIII>Ka, (4n. 100H, an. 10 OT 3nnL.J,K BbB Bpb3Ka C 4n. 100H, an. 8, T. 3 Ill 4 OT 3nnL.J,K), 

nplllnO>KIIIMIII B 6bnrapii!H. 

CmaHOBUUje BbB apb3Ka c Lfn. 37_ an. 6 om 3aKoHa 3a cLfemoaoocmaomo 

Ha 6a3aTa Ha 1113BbpWeHII!Te npo4eAYP111, Hawero craHOBIIIW,e e, 4e: 

a) l-1Hcj>OpMa4111HTa, BKnl04eHa B AOKnaAa 3a AeiiiHOCTia 3a cj>IIIHaHCOBaTa rOAIIIHa, 3a KOHTO e 1113rOTBeH 

cj>IIIHaHCOBIIIHT OT4eT, CbOTBeTCTBa Ha cj>IIIHaHCOBIIIH OT4eT. 
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6) AoKnaAbT 3a AeliiHoCTTa e 1113rOTBeH B CbOTBeTCTBIIIe c 1113111CKBaHIIIRTa Ha rnaBa ceAMa OT 3aKoHa 3a 

C4eTOBOACTBOTO Ill Ha 4n. 100(H), an. 7 OT 3aKOHa 3a ny6niii4HOTO npeAnaraHe Ha U,eHHIII KHIII>Ka. 

B) B AeKnapau,IIIRTa 3a KopnopaTIIIBHO ynpaBneHIIIe 3a <j>IIIHaHcoBaTa rOAIIIHa, 3a KORTO e 1113rOTBeH 

<j>IIIHaHCOBIIIfiT OT4eT, e npeACTaBeHa 1113111CKBaHaTa CbrnaCHO rnaBa CeAMa OT 3aKOHa 3a 

C4eTOBOACTBOTO Ill 4n. 100 (H), an. 8 OT 3aKOHa 3a ny6niii4HOTO npeAnaraHe Ha U,eHHIII KHIII>Ka 

IIIH<j>OpMa U,lllfl. 

CmaHOBUUJe BbB epb31<a c "'n. 100(H}, an. 10 BbB epb3Ka c "'n. 100 H, an. 8, m. 3 u 4 om 3aKoHa 3a 

ny6nu"!Homo npeonazaHe Ha L(eHHU KHUJIW 

Ha 6a3a Ha 1113BbpweHIIITe npou,eAYPIII .111 Ha np111p,06111TOTO no3HaBaHe 111 pa361-lpaHe Ha AeliiHoCTTa Ha 

npeAnplllfiTIIIeTO Ill cpeAaTa, B KOfiTQ. TO pa60TIII, no HaWe 1\t\HeHIIIe, OniiiCaHIIIeTQ Ha OCHOBHIIITe 

xapaKTepiiiCTIIIKIII HCI CIIICTeMVITe 3a BbTpeweH KOHTpon Ill ynpaBneHIIIe Ha piiiCKa Ha npeAnplllfiTIIIeTO BbB 

Bpb3Ka C npou,eca Ha <j>IIIHaHCOBO QT4111Tcll:ie, KOeTO e 4aCT OT AOKnaAa 3a AeliiHOCTTa (KaT() eneMeHT OT 

CbAbp>KaHIIIeTo Ha tJ.eKnapaU,IIIfiTa 3a KopnopaTIIIBHO ynpaBneHIIIe) 111 IIIH<j>opMaU,IIIfiTCI no 4n. 10, 

naparpa<j> 1, 6yKBw"a", "r", "e","3" 111''111"0T AlllpeKTIIIBa 2004/25/EO Ha EBponeliicKIIIfl napnaMeHT 111 Ha 

CbBeTa OT 21 anp111n 2004 rOAIIIHCI .OTHOCHO npeAno>KeHIIIRTa 3a nornbw,aHe, He CbAbp>KaT .cny4alll Ha 

CbW,eCTBeHO HenpaBIIInHO AOKnaABal:ie. 

AonMHUmeJiilo iJoKnaiJeaHe omHocHo oiJuma Ha t/JUHaHcoeuR om1.1em BbB epb3Ka c 1.1n. 

100{H), an. 4, Ill· 3 om 3aKoHa 30 ny6nu"'Homo npeiJnazaHe Ha qeHHU KHUJKa 

l13HeneHue BbB t;Jpb3Ka c "'n. 100(H)/ an. 4, m. 3, 6 .. ,_6" om 3aKoHa 3a ny6nu"!Homo npeonaaaHe Ha 

L(eHHU KHW/Ca 

l!tH<j>opMaU,IIIfl oTHOCHO CAenKIIITe C'bC cBbp3CIHIII n111u,a e onoBecTeHa B np111no>KeH111e - IV. APYrl!t 

OnOBECHIBAHIIifl T.l. CBbp3aHIII n!'IU,a Ill CAenKIII CbC CBbp3aHIII n111u,a KbM <j>IIIHaHCOBIIIfl OT4eT. Ha 6a3a 

Ha 1113B'bpweHIIITe OT Hac OAIIITOPCK!'I npou,eAYPIII Bbpxy CAenKIIITe CbC CBbp3aHIII n111u,a KaTo 4acr OT 

HaWIIIfl OAIIIT Ha <j>IIIHaHCOBIIIfl OT4eT KaTO. U,flnO, He CaHill CfaHanlll 1113BeCTHIII <j>aKTIII, 06CTOfiTenCTBa 111n111 

Apyra IIIH<j>opMaU,IIIfl, H;3.6a3a Ha KOIIITO Aa HanpaBIIIM 3aKnto4eHIIIe, 4e CAenKIIITe CbCCBbp3aHIII n111u,a He 

Ca OnOBeCTeHIII B. nplllnO>KeHIIIfl <j>IIIHaHCOB OT4eT 3a fOAIIIHaTa, 3aBbpWBaW,a Ha 31 AeKeMBplll 2018r., 

BbB BCIII4KIII cbw,ecrBeHI-1 acneKTIII, B CbOTBeTCTBIIIe c 1113111CKBaHIIIRTa Ha MCC 24 "OnoBeCTRBaHe Ha 

CBbp3aHIII n111u,a". Pe3ynic:mne OT fiaw111Te oAIIITOpCKIII npou,eAYPIII Bbpxy CAenKIIITe CbC CBbp3aHIII n111u,a 

Ca pa3rneAaHIII OT HaC B KOH"J;eKCTa Ha><j>opMIIIpaHeTO Ha HaWeTO MHeHIIIe OTHOCHO <j>IIIHaHCOBIIIfl OT4eT 

KaTO U,flnO, a He C u,en 1113pa3fiBaHe HCl QTp,enHO MHeHIIIe BbP?'Y CAenKIIITe CbC CBbp3aHIII nlllu,a. 

l13HeneHue abe epb3Ka c "'n. 100(H}, an. 4, m. 3, 6. ,e" om 3aKoHa 3a ny6nu"!Homo npeonaaaHe Ha 
L(eHHU KHUJI(a 

HaWIIITe OTfOBOpHOCTIII 3a OAIIIT Ha <j>IIIHaHCOBIIIfl OT4eT KaTO U,flnO, OniiiCaHIII B pa3p,ena Ha HaWIIIfl 

AOKnaA "OTroBopHOCTIII Ha OAIIITopa 3a OAIIITa Ha <j>IIIHaHCOBIIIfl OT4eT", BKnto4BaT ou,eHRBaHe Aan111 

<j>IIIHaHCOBIIIfiT OT4eT npeACTaBfl CbW,eCTBeHIIITe CAenKIII Ill Cb6111TIIIfl no Ha4111H, KOiiiTO nOCTIIIra 

AOCTOBepHO npeACTaBRHe. Ha 6a3a Ha 1113BbpWeHIIITe OT HaC OAIIITOpCKIII npou,eAYPIII Bbpxy 
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CbW,eCTBeHVITe CAellKVI, OCHOBOnO/laraW,VI 3a <j>VIHaHCOBVIR OT4eT 3a fOAVIHaTa, 3aBbpWBaW,a Ha 31 

AeKeMBpVI 2018r., He Ca Hlil CTaHa/lVI VI3BeCTHVI <j>aKTVI, 06CTORTei1CTBa Vl/lVI Apyra VIH<j>OpMa4VIR, Ha 6a3a 

Ha KOVITO Aa HanpaBVIM 3aK/ll04eHVIe, 4e Ca Hai1VI4e C/ly4aVI Ha CbW,eCTBeHO HeAOCTOBepHO 

npeACTaBRHe VI onosecrRBaHe B CbOTBeTCTBVIe c npVIIlO>KVIMVITe V13VICKBaHVIR Ha MC<t>O, npVIeTVI oT 

EsponeikKVIR Cbl03. Pe3yi1TaTVITe OT HaWVITe OAVITOpCKVI np04eAYPV1 Bbpxy CbW,eCTBeHVITe 3a 

<j>VIHaHCOBVIR OT4eT CAellKVI VI Cb6VITVIR Ha APY>KeCTBOTO ca pa3rlleAaHVI OT Hac B KOHTeKcra Ha 

<j>OpMVIpaHeTO Ha HaWeTO MHeHVIe OTHOCHO <j>I-!HaHCOBI-IR OT4eT KaTO 4R110, a He C 4e11 H3pa3RBaHe Ha 

OTAellHO MHeHHe Bbpxy Te3H cbw,ecrseHI-1 CAellKH. 

AoK.naaaaHe cbz.nacHo "1.11. 10 om Pez.naMeHm (EC) N!! 537/2014 BbB Bpb3Ka c 

U3UCKBOHURmO HO "1.11. 59 om 30KOHO 30 He308UCUMUR r/JUHOHCOB o()um 

CbrnacHo 1-131-!CKBaHI-IRTa Ha 3aKoHa 3a He3aBHCVIMI-IR <j>I-IHaHcos oAHT BbB Bpb3Ka c 411. 10 OT 

PemaMeHT {EC) NQ 537/2014, HHe AOKllaABaMe AOnbllHI-ITe/lHO 1-1 1-13/lO>KeHaTa no-Aony liiH<j>opMa4HR . 

./ AeRH BeHellHHOB KoHcTaHTVIHOB e Ha3Ha4eH 3a 3aAb11>KVITeneH OAVITOP Ha <j>VIHaHCOBVIR OT4eT 3a 

rOAiiJHaTa, 3as"bpwsaw,a Ha 31 AeKeMBp!-1 2018 r. Ha ,6YflfAP LJEX lt1HBECT XOJJAit1Hf" AA 
{,,Apy>KeCTBOTo") OT 06UJ,OTO Cb6paHIIIe Ha aK4IIIOHepi-!Te, npOBeAeHO Ha 28.06.2018r., 3a nepHOA 

OT eAHa fOAIIIHa . 

./ 0AIIITbT Ha <j>I-!HaHCOBVIR OT4.eT 3a rOAI-IHaTa, 3aBbpwsaw,a Ha 31 AeKeMBPIII 2018r. Ha Apy>KecTBOTO 

npeACTaB/lRBa 4 Till no peA· nb/leH HenpeKbCHaT aHra>KVIMeHT 3a 3aAb11>KIIITe/leH OAIIIT Ha TOBa 

npeAnPHRTI-Ie, VI3BbpWeH OT HaC • 

./ noTBbP>KAaBaMe, 4e l-13pa3eHoTO .OT Hac OAI-ITOpCKO MHeHIIIe e B CbOTBeTCTBIIIe c AOnbllHMTe/lHMR 

AOKilaA, npeAcraseH Ha OAMTHI-IR KOMI-ITeT Ha Apy>KecTBOTO, CbrnacHo 1-131-!CKBaHI-!RTa Ha 411. 60 oT 

3aKoHa 3a He3aBMCMMMR <j>MHaHcos OAVIT . 

./ noTBbp>KAaBaMe, 4e He CMe npeAoCTaBR/ll-1 noC04eHMTe B 411. 64 OT 3aKOHa 3a He3aBiiiCMMMR 

<j>HHaHcos OAI-IT 3a6paHeHI-! yC/lyrVI 1113BbH OAIIITa. . 

./ noTBbP>KAaBaMe, 4e np~-1 M3BbpWBaHeTO Ha OAWTa CMe 3ana3W/ll-1 CBORTa He3aBMCMMOCT cnpRMO 

Apy>KeCTBOTo • 

./ 3a nepMOAa, 3a K0£1TO ce OTHaCR VI3BbpWeHMRT OT HaC3aAb11>KMTe/leH OAMT, OCBeH OAIIITa, Hille He 

cMe npeAOCTaBM/llil ycJ1yr111 Ha Apy>KecrsoTo, KOIIITO He ca noco4eHM B AOK/laAa 3a Ae£1Hocna VlllM 

<)>VIHaHcoswR OT4eT Ha APY>KecTBOTO. 

PentCTplllpaH OAIIITOp: 

AERH KOHCTAHTiffHOB 

08 c~»espyap111 2019 rOAIIIHa 

fp.CnliiBeH,6bnrapliiR 

Y n. , Myp" 13- A-4 

e-maiL: 
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