














































































































,,6PABO OPOObPTH ll>OH.Ll," A,L1,CHl.l, 

5. Hucj)opMaQUH 00 ..neB 10, naparpacIJ 1, 6YKBB "B", "r", "e", "l" H "u" OT 

)l;upeKTllBa 2004/25fEO ua EBpOueiicKB.H napnaMellT u ua CboeTa OT 21 anpun 

2004 r. OTHOCUO npetJ,JIO)f(eUHHTa 3a norm.mane 

5.1. HntllopMa"uH no 'Ineu 10, oaparpacjll, 6yKo8 "Oil OT )),HpeKTHBa 2004l25IEO 
oa EBponeiicKuR DapJlaMeUT H Da Chona OT 21 anpHJl 2004 r. OTIIOCHO 

ope~JIO~eHHSlTa 3a UorJlbmaUe - 3Ha<JHMU npeKH unu KOCBeDu 3K..nollepuH 

y'lacTuR (BKnlO'lOTeJlBO KOCBeUD aKnOouepuo y'faCTIiSl <Ipel nDp3Mu~a..rIHU 

CTpyKTYPU U KPbCT0C30H aKnuouepuB y'lacTHH) no CMUCbna na qnell 85 OT 
)l.upeKToBa 2001l34IEO 

KbM 31.12.2019 r. cTpYKTYpaTa Ha Kamnana Ha Jl.PY)f(eCTBOTO e CllellHaTa: 

.'MI 3l.J2.2019 I'. 

A ...III I011 Cfill 
Dfloii lipoii IIpaulI % or IIpllUll 

11 "UIIII 1I11 DIal' IUll41UlC 

6JlEK CVlH ,aVlBEJ10nMEHT EOO)l 10000008 10000008 27,25% 

CI1 eJ>HHAHCI1 rpyn EOOA 12000000 0 0.00% 

I1KCTPHM CO(»T OOA 2700000 2700000 7,36% 

ACEl-j fll1CEB 9892 12009 892 32.72% 

YHHBEPCAJlEH nEHCl10HEH <I>OH,a AOBEPI1E AA 2352000 2352000 6,41% 

nABEJI TOMAW CYA)I(APCKM-KWOH)I(EK 2000000 2000000 5,45% 

Kapon Kamrran MeHH}.\)I(MLHT EAJl. .lleHCTllaillO OT IiMC'T'O J( 

3a CMeTKa Ha KOile"'HBHa HlUleCTI1WIOlma cxeMa)leJ> lSI 600 181600 0,49% 
"MBaHc }lu6ecr" 

.o.pyrH aKlUioHepl'\ 7456500 7456500 20,32% 

0611lo: 36700000 36700 000 100,00% 

5.2. Hu4!opMaUHH no 'weu 10, naparpact» 1, 6yKBa "r" OT .l(llpcKTuBa 2004/2SlEO 
Ra EBponeiicKHH napJlaMeOT 0 ua CbBeTa OT 21 aDpUJI 2004 f. OTUOCUO 
Dpe~JIO~eumlTa la DOfJIblQaBe - DpoTc*aTCJlDTC Da BCUQKR nCIIHh KnH~a Cbe 

cucnuanBO npaBa Ba KOHTpO.Jl u ODucaHUC H8 Te:m npaBa 
"6PABO I1PODbPTI1 <DOHn:" AL{Cl1U WlMa aKl.V10Hep" CbC CneUl1aJlHI1 

KOHTj)onHIiJ npaaa. 

5.3. I1ucIJopMau,DH no <JJleo 10, naparpatll1, 6yKBa "c" OT )J,upeJ.'"THBa 2004/251EO 
na EBpoDeiicKHH OapJIaMeUT H na CbBCTa OT 21 anpuJI 2004 r. OTHOCUO 
upCllJlOmeOOHT9 38 nOfJlblQaOe - BCU'IKH orp9UH'lCUBH BbPXY np9BaTa U9 rnac, 

KaTO uanpUMCp orpaUOqeUBH BbPXY npaoaTa ua rJlac U3 npUTe)i\aTeJIUTe U3 

onpel{encu opoueUT DnB 6poii fnaCOBe, KpaiiDIl cpOK08e 3a ynpa'tCBJlBaUe ua 

npaBaTa oa fJl8C UJIO CUCTeMB, DOCpCl{CTBOM KOhTO 'fpC3 ChTpY~HU'feCTBO C 

l{pY'KeCToOTO cJl1lU3UCOBIITe npaBa, npe~OCTa8eBD H8 lJ,CUDlne KBB~a, ca 

OTueneR&. OT npHTe'KaBaUeTO Ba ueUBRl'C KDD'Ka 
He Cbll\eCTBYBaT orpaHH'{eHlHI BbPXY npaB~na Ha mac Ha aKUl10HepJ1Te Ha 

"6PABO IlPOITbPTI1 cI>OHLI:" A.1lCYlIJ. 
CbrnacHo Y CTaBa J-Ja ):(PYlKecTBOTo, npaBoTo Ha mac B 06lll.0TO cb6paHHe Ha 

aKUl10HepHTe ce ynpa)iQUlBa OT JH1J..Ull-a, Bm-lcaHI1 B perHcTPJiTe Ha U,eHTPaJlHI1JI 

,Llen03l1Tap KaTO aKl.{HOHep" 14 )lHI1 npelJ;H ,L{aTaTa Ha 06ll.\OTO cb6paHl1e Ha 

aKl.{HOHepHTe. AKUHOHepl1Te J-Ia )lPY)l(eCTBOTO Yl.JacTBaT a OCA J1J'f'lJ-lO I1J1I1 4pe3 

3aKOHeJ-l npe,L{cTaBl1'reJI, I1Jlli nbJIHOMO/llHI1K, ynMHoMomeH C J13pHYHO rmCMeHO 

54 



"EPABO npOITbPTH <l>OHft" A~CHU. 

HOTapl1aJIHO 3aBepeHO O'bJlHOMOl1.l,HO, oTroBapSll1.l,O Ha l13HCKBaHH.srra, npe)),Bl1)l,eml B 1lJJ. 

116, an. I OT 3fllllJ;K. 
3a Yl.JaCTl1e B 06l1.l,OTO C'b6paHHe Ha aKUHoHepHTe Tp516Ba ;':\a ce nerHTI1MHpaT C 

npe,n,BH)l,eHI1Te B 3aKOHa, YCTaBa 11 nOKaHa-ra 3a OCA JJ.OKyMeHTH, YJJ.ocToBepslBam 

TIlXHaTa CaMOJlH'iHOCT H npe;,:\CTaBlITeJIHa enaCT H L\.a ce perl1CTpHpaT OT MaH.UaTHa-ra 

KOMl1CWI B Cnl1CbKa )-Ia npHC'bCTBalIUlTe aKUHOHepl1 npe,LUi Ha'iaJIHlUl 'lac Ha 

3ace.n:aHHeTO Ha 06UloTO cb6paHl1e Ha aKUHOHepI1Te. 

5.4. HuiIJopMaQDH no '{JIen 10, naparpaiIJ 1, 6yKBa "3" OT )1.upeKTllBa 2004125fEO 
Ha EBponeiIcKBH napJ'IaMenT B oa ChBeTa OT 21 anpUJl 2004 r. OTHOCHO 

npe,UJIO)f(eDHSlTa 3a nOrJIbIQaue - npaBBJIaTa, C KOUTO ce peryJIupa aa3Ba'{8BaBeTO 

DJIB CMflHaTa na 'IJ1eBOUe Ha CbBCTa U BHaCHHeTO ua U3McneHUfl B y"petJ;HTeJ1UUH 

,l.1,OrOBOp 

lJJleH Ha C'bBeTa Ha nHpeKTOpl1Te MO:>Ke ,n,a 6b.ne )),eecnoco6Ho tPH311'teCKo JlIH.I,e 

11 JOpI1)JW-IeCKOTO JIHue, JeoeTO OTfOBap.ll Ha H311CKBaHH.lITa Ha 3aKOHa I1 npHTe:>KaBaHe 

He06xoL\.HMaTa np04eCl10HanHa KBaJII14HKa~HSI BbB Bpb3Ka C .neHHocTTa Ha 

)],py:lKeCTBOTO, 

CbfJIaCHO YCTaBa Ha "BPABO DPOITbPTI1 <DOHA" AnC~ 06moTO 

cb6paHl1e Ha aKUl10HepHTe Ha L!.PY)J{ecTBoTo 1136J1pa 11. oCBo6o)l(1l,aaa YJIeHOBeTe Ha 

CbBeTa Ha )),l1.peKTopl1.Te H OnpeAeJISl TJlXHOTO Bb3Harpa:>KAeHHe, TaHTHeMI1 l1 

fapaH~H5ITa 3a ynpaBJIeHl-IeTO 11M, B CbOTBeTCTBJ1e C H'3l1CKBaI-fWlTa Ha 3aKOHa, 

llJJeHoBeTe Ha C'bBeTa Ha JlHpeKTOpHTe CJle,LtBa )],a HMaT BI1CWe 06pa30BaHHe 11 

)],a He ca: 

• OC'b)l(lJ:aHI1 3a YMl1illJlCHO npeCT'bJ1JleHHe OT 06m xapaKTep; 

• 065IBeHH e HeCbCTOllTeRHOCT KaTO e)),HOJlHl.JeH TbprOBeu l1JjH KaTO 

HeorpaH114eHO OTroBopeHH Cb.D.PY:>KHHUH B TbprOBCKO JlPY)J{eCTBO H He ce HaMHpaT B 

npOH3BO,ll.CTBO 3a 06JiBRBaHe B HeCbCTOllTeJlHOCT; 

• 611Jll1 tjJTeHOae Ha ynpaBI1TeJleH HJlH KOHTpOJleH opraH H3 )],PY)I(eCTBO HJlH 

Koonepau.J1Jt, npeKpaTeHH nop3)],H HeC'bCTOSlTeJlHOCT npe3 nocneAHHTe .nBe rO.D,HHH, 

npe.n,xo)l{)lalU,lI .uaTaTa Ha peweH.HeTO 3a 06RBS/BaHe Ha HeCbCT05lTeJIHOCTTa., npH 

OCTaHaJll1 HeY;,:\OBJleTBOpeHI1 KpeJJ,HTopH; 

• JlHWeHI1 OT npaBO ):\a 3aeMaT MaTepHaJIHOOTfOBopHa ,LlJIb:>KHOCT; 

• CbnpY311 HJlH pO)),HHHH no Tpe-ra CTeneH BKllI-OLJI1TeJlHO, no npaBa HJIH no 

cbpe6peHa JlHHHJl Ha )),Pyr l.JJleH Ha C'bBeTa Ha ,Ll,HpeKTOpHTel:lJlI1 'weH Ha ynpaBHTeJleH 

HJUl KOHTpOJlelf opraH lta 06CJlY)l(BamOTO .a.PY)l(eCTBO. 

HaH MaJIKO e)),Ha TpeTa OT lJJIeHOBeTe Ha C'bBeTa Ha ,QHpeKTOpl1Te CJIe.u.aa ,a:a 

6b):\aT He3aBHC(1MH JlHua. He3aBHCHMHSlT l.JJleH Ha CbBeTa Ha ,Ll,HpeKTOp(1Te He MO)J{e JJ,a 

6'b.ue: 

• CJlYiKHTeJl B J];pY)l(ecTBoTo; 

• aKu,HOHep, Komo npHTe)l(8ea npJl.KO HJlH 'ipe3 CBbp3aHH JlHua HaH-MaJlKO 

25 I)],B3)],eCeT H neTl npOueHTa OT rJIaCOBeTe B 06W.OTO cb6paHl1e Ha aKl.U10HepHTe l1JlH 

e CBbp3aHO C J];pY:lKeCTBOTO mille; 

• JTl1ue, KOeTO e B TpaHHH TbprOBCKI1 OTHOllieH~ C L!.PY:lKeCTBOTo; 

• 'IJIeH Ha ynpaBI1TeJIeH l1J111 KOHTpOJIeH opraH, npOKypl1CT I1JUI CJTy:lKHTeJl Ha 

ThprOBCKO ,n,PY)l(eCTBO HJlI1 .uPyro JOpHJ.lHlJeCKO nHue no T. 2 l:I 3; 
• CB1>p3aHO J1Hu,e c )),pyr '-IJ1eH Ha ynpaBI1TeneH I1JlH KOHTPOJleH opraH Ha 

tJ,pY)l(eCTBOTO. 

BceKH OT '1JleHOBeTe 1m CbBeTa Ha LwpeKTOp.HTe MO)l(e .na 6b.LI.e oCB06o.ueH OT 
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,,6PABO fiPonbPTW <l>OHJI." AJI.CWU, 

06J..UOTO cb6paHl1e Ha aKI..\HOHeplne H npe,lJ.CTOp'lHO npH Bb3HHKH8Jla HeBb3MO)({HOCT Aa 

OTrOBap51 Ha o61.l.lliTe Ii CneUHaJlHH H3HCKBaHH5l Ha HOpMaTHBHHTe KaTOBC, KaKTO H B 

CJTy'-laHTe Ha npHlIHHJlBaHe Ha 3ary611 .11 nponycHaT.l1 nOJ13H 3a ApY)I{eCTBOTO l:1JJH ca 

Cepl103HO 3aCCf'HaTH HHTepeClne Ha ApY:ll<eCTBOTO. 

I13MeHeHIDl H lJ,OnbJlHeHI151 B YCTaBa Ha )J,PY)l(eCTBOTO ce npl1eMaT OT 06moTO 

cb6paHl1e Ha aKl.\110HepHTe. 

5.5. HnljlopMao.uH DO "CJJIeu 10, oaparpa~ 1, 6yKBa "n" OT ):(u.peKTuBa 2004l2S/EO 
na EBponeucKHSI napJIaMCUT U ua CbBeTa OT 21 anpUJI 2004 r. OTnOCHO 
OpeAJlOiKeUHSlTa 3a DorJIbmaOe - opaBOMolUHH oa "IneOOBeTe lla C'bBeTa, n no­

CDeD.UaJlHO opaBoTo Jl:a ce cMHTopaT OJlU R3KYuyBaT 06paTHo aKD.UU 
)J;PY)l(eCTBOTo ce ynpaaJl5lBa H npe,l:\CTaBJHlBa OT CbBeTa Ha ,l:\HpeKTOpI1Te. 

CbBeTJ,T Ha )lHpeI<TOp"Te Bb3Jlara H3noJlHeHHeTO Ha CBOHTe pemeHl1JI 11 

OCDlQeCTB8BaHeTO Ha !PYHKUHHTe no OnepaTI1BHOTO ynpaBJleHHe Ha ApY}l(eCTBOTO Ha 

113nMHI1TeJ1eH }:{HpeKTOp. CoBeThT Ha Al1peKTOpJ1Te OBJlaCTSlBa J130'bJlHHTeJlHHJ1 

,lJ.l1peKTOp ,a;a npe,l:lCTaBJ1SlBaT )J;PY)l(eCT80TO. 08JlaCT.IIBaHeTO MO)l(e )la 6o,l:le OTTerJIeHO 

no BCjjKO BpeMe. 

6. CbCT3B H ljlyBXD.nOUHpaoe ua aAMBHnCTpaT"BOnTe~ ynpaBnTeJIIiDTe u 

BllJ];lOPUBTe opranu us "liPABO npOUbPTI1 <l>OH,ll," A,ll,ClllI. H TeXUHTe 
KOMHTeTD 

"EPABO DPOnbPTVI <DOHJJ:" A)J;CI1.ll. HMa e,l:\HOCTeneHHa CHCTeMa Ha 

ynpaBJIeHHe. ,npy>KeCTBOTO ce ynpaBJl.llaa H npe.D-CTaBJlJ1Ba OT ChBeT }fa }:{HpeKTOplue. 

KbM 31.] 2.20]9 r. CJJ: Ha "EPABO DPOITbPTI1 <1l0H,n" A,lJ;CIDJ. e B Cne,l:lHlUI 

CDCTaB: 

• AceH CToHMeHoB JII1CeB -l13n1>J1HHTeJ1eH .D.l1peKTOp 11 4JleH Ha CJI. 

• KOHcTaHTHH BaCl1JleB OpOnaHOI3 - DpeACe)laTeII H l.jJleH Ha CJJ: 

• Bna}:{HCJlaa )J;HMlITpOS XpHCTOB - He3aBloICHM l.{JIeH Ha C,n OT 

09.09.20191. 
CoBeThT Ha ,lJ.HpeI<TOpHTe ce cb611pa Ha pe,lJ.OBHloI 11 J-13B'hHpe}:{HH 3ace}:{aHllil, 

CBHKaHI1 OT npe,l:\CeAaTeJJ5I. BceKH '!JIeH Ha CoBeTa Ha .D-J-1peKTOpI1Te MO)l(e na nOHCKa OT 

Dpe)lce.D-aTeJHI .D-a C.BHKa 3aCenaHHe 3a 06Cb}l(,lJ.aHe Ha OT,neJlHI1 BonpOCH. B T03H CJlY1faH 

DpeAce..QaTeJ1.11T e ,Wl'h)l(eH .n.a CBHKa 3ace..Q8Hl1e, KaTO mnpaTH YBe,l:\OMJ1eHJ-1J1 ..Qa 

cIJ1eHOaeTe Ha CoBeTa B TPJ1}l,HeBeH CpOK npe,a;11 naTaTa Ha 3ace,a;aHl1eTO, OCBeH a\<o C 

orJIe,l:l cneWHOCTTa Aa Bbnpoca He ce HaJIara 3ace.n.aHloIeTO }:{a 6b)le CBUKaHQ B no­

KpaThK CpOK. B YBe.uOM11eHJ-1eTO 3a CBHKsaHe Ha 3aCeAaHHe 3a,D,oJDKHTeJlHO ce nOCO'lBa 

MJ1CTOTO, )laTaTa, c:raca Ha 3ace}:{aHJ1eTO H npe..QJ10)l(eHWI AHeBeH peA. 

CbBeThT Ha )ll1peKTOpl1Te MO)Ke Aa B3J-1Ma peWeHH.II, aKO npHCbCTBaT nOBeqe OT 

nOJlOBHHaTa OT 06~1151 6pOH Ha 4JleHOBeTe My 11114HO HJIH npe,l:lCTaBIUlBaHH OT )lpyr 

tureH Ha C)J;, C H3PH'{HO fibJTHOMOlllHO. HI1KOH npl1CbCTBa1.Ll He MO)Ke ,a;a npe,l:\CTaBJI51Ba 

nose4e OT e)lHH OTCbCTBalll. CbBeThT Ha ,D,HpeKTOpHTe MO}l(e Aa a3eMa peWeHI1J1 H 

Henpl1CbCTaeHO, B c.rry'laH "le BCH'lKH l.{JIeHOBe Ha C,n ca 3a.llBHJJI1 nHCMeHO CorJ1aCHeTO 

CH 3a perneHHeTO, B npOTOKOJl 3a peweAHe, nOlJ,Jll1CaH OT niX. PellleHHJ1Ta Ha CbseTa Ha 

,D,HpeKTOpHTe ce B3i'1MaT C 06J-1KHOBeHO MH0311HCTBO OT npI1CbCTBa1.LlHTe l.jJleHOBe, OCl3eH 

B CJly"laHTe, KoraTO 3aKOHbT HJlH YCTaBbT npe)lBH}l(,lJ.aT no-rO.JUlMO MH03HHCTBO 3a 

npHeMaHeTO Ha onpe.n.e1JeHI1 peweHlliI. 

3a peWeHH.IITa Ha CoBeTa Ha .lU1peKTOpHTe ce BO,lJ..IIT npOTOKOJ1I1, KOHTO ce 

nO)lnHCBaT OT BCH"lKJ-\ l.fJ1eHOBe, npHCbCTBaJlI1 Ha 3aCe,l:laHHeTO. 
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"liPABO OPOObPTH ll>OH.LJ." MCI1U, 

7. Ooncaune oa DOJIDTlIKaT3 n3 M80roo6pa3ue, npUJIaraHa no OTHOllleuue ua 

aJ],MHuucTpaTBBHuTe, yupaBDTeJlUBTe U Uat{30pHDTe oprauu ua "EPJ\BO 

ilPOllbPTH 00H,l:(" A,UCHU BbB Bpb3Ka C acneKTU, KaTO BbJpaCT, nOJl DJIR 

o6pa30oauHe It npo4»ecDOHaJIeO onUT, neJlOTe ua TalB nOJIUTBKa ua 

MRoroo6pa3Be, R3'lBBbT U3 npUJlOjKeRBeTO it n PeJYJlT3TBTe ope3 OT"leTHIUI 

nepOOA; KoraTO Be ce opUJlara TaKaBa OOJlBTUKa, AeKJlapanU~lTa C1>A1>pjKa 

06HcueBBe OTHOCHO npU'lUOUTe 3a T08a 
CprnaCHO pa3nopeJJ.6aTa Ha 'ill. 100H, an. 12 01' 3IIDUK, 113MCj{BaHHlITa Ha 'UI. 

lOOH, an. 8, T. 6 OTHOCHO OMlcaHHe Ha nOIlI1TI1\<aTa Ha MHoro06pa:U1e, npWlaraHa no 

OTHOlueHlie Ha aJJ,M HHHCTPanIBHHTe, ynpaBHTeJJHHTe 11 Ha)J.30pHI1Te OpraHI1 Ha 

.uPY)l(ecTBoTo BbB Bpb3Ka C aCneJ{TH, KaTO B'b3paCT, non I1JH1 06pa30BaHHe Ii 

npOQJeCHOHaneH onHT, uenl1Te Ha Ta311 nOJlHTHKa Ha MHOroo6p3.3He, Ha'lHHbT Ha 

0pliJIO)l(eHHeTO i1: Ii pe3yATaTHTe npel OT'l:eTHHSI nepHO}:\ He ce npHJlaraT 3a ManKI·ne H 

cpe}:\HHTe npennpmlTWI. 
TbH KaTO ,[lpy*eCTBOTO He nooa,ua B KaTerOpWlT8 Ha roneMH 

CbrJ1aCHO <lIl. 19 OT 3aKoHa 3a C'leTOBO,nCTBOTO, Cbl.l..l,OTO He npHJlara 

MHOroo6p3.3De. 

04.02.2020 r. llinbJJHHTeneH AHpeKTOp H <meH Ha C 
AceH J1HceBI 
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jlOKJlA,U: HA HE3ABHClfMJUJ O)UlTOP 

)];0 AK.QHOHEPHTE HA "liPABO nPOll'hPTH <POH,ZI;" A.,[(CHIJ. 

.ll.OKJUI,lJ" OTBocao oABTa na rpuaaBCOBHH oneT 

MHeaHe 

HHe 1:13BbplIDlXMe OjJ,MT Ha qmHaHCOBIliI OTqeT Ha ".6PABO DPOll'LPTH <P0H,lI," A.,[(CHIJ. (,,)lPYJKecTBOTO"),
 

c'b)J.'bp)l{am OTtJeTa 3a qHlHaHcoBOTO C'bCTO$lHiote K'bM 31 .D,eKeMBpiot 2019 r. H OT'l:eTa 3a Bceo6XBaTHJUI .D,OXO.n., OTtJeTa
 

3a npOMeHHTe B co6CTBeHlliI KanHT3.JJ H OTfJeTa 3a napHtJHHTe nOT01.U'! 3a rOjJ,HHaTa, 3aBbpWBa.J.U:a Ha Ta3H .o.ara.,
 

KaKTO H rrOjlCHI1TeJIHMTe npHllO)KeHIliI I<'bM qHiHaJ-iCOBIDI OTlJeT, CbAbp)f(a~H " o606meHo onoaeCTIlBaHe Ha
 

Cbll.leCTBeHHTe Cl.JeTOBOjJ,HH nOJIHTHKH, orpa3eHiot OT cTjJ, 62 .D,O. crp. 87.
 
ITo Hawe MHeHHe, np~JIO)f(emUlT <p~HaHcoB OTlJ.eT rrpe,o,CTaB.lI .o.ocToBepHo, BbB BCHlJ.KH cbw.eCTBeHli acneKTI1,
 

<p HHaHCOBOTO C'bCTORHHe Ha .lI.P)0KeCTBOTO KbM 31 JJ.eKeMBpl1 2019 r. H HerOBHTe epJfHaHCOBH pe3yJITaTH OT .
 

jJ,eHHoClTa H napH'IHHTe MY noTOWi 3a rO.lJ:HHara, 3aB'bpWBall.\a J-Ia TaJH jJ,aTa, B C'bOTBeTCTBHe C Me)l{,l])'HapoJJ.H1iTe
 

CTaH.D,apTH 3a cPHHaHCOBO OTlJHT<rne (MC<DO), npHeTH OT EBponei1cKJ1jI Cb103 (EC).
 

Ba3a 3a 83pa:lSlBaae ua MReHRe 

HHe l::I3BbpWHXMe HaWIDI OAHT B C'bOTBeTCTBHe C MeX<.AYHapoJJ.HHTe OjJ,lfTOPCKH CTaHJJ,apTH (MOC). HawHTe . 

oTroBopHOCTH CbrnaCHO Te3H CTaH.LlapTH ca Onl1CaHH jJ,onbnHHTeJIHO B pa3JJ.eJIa OT }lallIIDI .l:\OKna.,ll "OrroBOpHOCTH 

Ha O,DJiTopa 3a OJ],HTa Ha epHHaHcoBIDI OTqer". Hl1e CMe He3aBHCHMH OT ,n:p)')KeCTBOTO B CbOTBeTC1'BHe C ETHlJHI1Jl 

KOjJ,eKC Ha npoepecHOHaJIHI1Te CtJeTOBO)UiTeJIH Ha C'bBeTa 3a Me)KJJ)'HapoJJ.HI1 cTaH,AapTH no eTHKa 3a C"lJeTOBOJJ.HTeJ1H 

(KO.D,eKCa Ha CMCEC), 3ae.l:\HO C erHtJHHTe H3HCKBaJ£HJl Ha - 3aRoHa 3a He3aBHCHMIDI <pHHaHcoB 0JJ.J.iT (3H<DO), 

npRJIO)KHMH no OTHOllIeHl1e Ha HaWHR OjJ,H.T Ha <pHHaHCOBHJI OTqer B Dnnrapl1$1, KaTO HHe H3TIbJIHHXMe 11 HaWHTe 

jJ,pyrH eTwum OTrOBopHOCTH B C'bOTBeTCTBHe C l1'3HCKBaHH.llTa Ha 3H<DO 11 KO.D,eKca Ha eMCEe. HHe Cl.JHTaMe, qe . 

O.l:\I1TOPCKJ-iTe ,lJ,OKa3aTeJICTBa, nOJIY"lleHH OT Hac, ca ,QOCTIlTbl.JHH. H YMeCTHH, 3a JJ.a OCHrypSlT 6a3a 3a HallieTO 

MHeHHe, 

KJUOqOBR OJJ.RTOpCKH B'b0POC8 

KnfO'iOBH O.oHTOpCKH B'bnpOCH ca Te311 BbnpOCH, KOI1TO CbrJIaCHO HawaTa npocjleCJ.iOHaJIHa npeueHKa ca 6WJ.H C 

HaH-ron~Ma 3H8tJHMOCT npl1 O.lu,rra }la cPHHaHCOBIliI OT'leT 3a TeKY~H$I nepHOj],. 

ITo HallIa npO<peCHOHaJIHa npeueHKa tulMa KJIIO'lOBH O,QHTOPCKH B'bnpOCI1, KOHTO .oa 6bAaT KOM)'HJfKllpaml. 

)J;pyra UHCJ)OPM3I1.HH, pa3JIH"lBa OT epHuaHC08HH OTQeT H OJJ.HTOpCKUH ,lJ;OKJUl,lJ, B'bPXY nero 

PbKOBOACTBOTO HOCH OTrOBopHOCT 38 ApyraTa HHepopMaUm'l.. ,n:pyraTa HHepopMauml ce C'bCTOH OT ,aOKJIa,D. 3a 

nei1Hocrra 11 .n.eKJIapaUllil 38 KopnOpaTI1BliO ynpaBJ1eHHe, H3rOTBeHH OT p'bKOBO.n.CTBOTO CbrJ1aCHO [naBa ce.JJ.Ma OT 

3aKOHa 38 C"IeTQBOACTBOTO, HO He BKJIJ:OqBa <pJ1HaHCO,BHA OT'ieT 11 HaWIDI O.QHTOpCKH ,LJ.OKJI<lA, B1>pXY Hero, KO.llTO 

nOJIYtJHXMe npe.D,H .lI:aTaTa Ha HallIIDI O)J.JfTOpCKH JJ.OKJIaA. 
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HalleTO MHeHHe OTHOCHO q,HHaHCOBIDI OTqeT He 06XBama .n:pyraTa HHq,opMaLJ;IDI 11 HHe He H3pa3}1BaMe KaKBaTO H 

JJ,a e <popMa Ha 3aKJIIOQeHHe 3a Cl1rypHOCT OTHOCHO HeSl, oeBeR aKO He e H3pWlHO nOCOqeHO B .n:O}(JJaAa Hli H .n:o 

CTeneHTa, llO KOSITO e nOCOqeHO. 

BbB Bpb3Ka C HallIDI OWU Ha q,J1HaHCOBH}I OT'leT, HallaTa OTroBOpHOCT ce CbCTOH B TOBa .n:a npOYeTeM JJ,pyraTa 

11H<popMalJ.l1R Ii no T03H HaYHH Aa npeueHHM llMH Ta311 Apyra I1H<pOpMaUIDl e B CbmeCTBeHO HeCbOTBeTCTBHe C 

q,liHaHCOBIDl OTY.eT l1JlH C HaWI1Te n03HaHliji, npl1JJ,06l1TI1 no BpeMe Ha O}:\HTa, l1Jl11 no APyr HatjIDI H3rJIe)j(J\a na 

CbAbP)1{8. CbmeC1:BeHO Henp8BI1JIHO AOKJIa,IJ,BaHe. 

B cnyqan 'Ie H8 6a38Ta H8 pa60TaTa, K01lTO CMe 113BbpnHUlH, HHe llOCTHrHeM .n:o 3aKJI104eHJile, 4e e HMIUJ,e 

Cbll.l,eCTSeHO HenpaBl1JlHO llOMMBaHe B Ta3H .L\pyra I1H<popMaJ.UUl, OT Hac ce J13HCKBa Aa .L\O}(JJa,IJ,BaMe T03H q,aKT. 

HlIMaMe KaKBO .L\a .L\OKJIa,IlBaMe B TOBa OTHoweHlie. 

OTCOBOpOOCTO oa PbKOBO.L\CTBOTO U Jluq3Ta, uaTouapeuu C o6m;o ynpaBJIeHue 3a cj)HHaHcoBBH OT"leT 

PbKOBOllCTBOTO HOCH OTfOBOpHOCT 3a H3fOTBSlHeTO 11 AOCToBepHoTo npeACTaBRHe Ha T03H <pHHaHCOB OT'leT B 

CbQTBeTCTBHe C MC<I:>O, npHJIO)l(HMH B Ee 11 3a TaXaBa CJilCTeM8 sa BbTpeweH KOHTpOJl, KaKBaTO PbKOBO.n:CTBOTO 

onpe,D;eJlSl KaTO Heo6xo.D:I1Ma 3a OCHrypaBaHe H3rOTB~eTO Ha <pHHaHCOBH OT'leTH, KOHTO He CbJJ,bpiKaT CbllJ,eCTBeHH 

HenpaSHJIHl1 OT'lI1TaHIDl, He3aSHCI1MO ,l:\aTIH AbJDKamH ce H8 113MaMa l1Jl11 rpeWK8. 

npH 113fOTBRHe Ha cPHHaHCOBIDI OT4eT pbKOBO,D;CTBOTO HOCH OTrOBOpHOC1: 3a OueHRBaHe cnoco6Hocrra Ha 

,l(pj'JKeCTBOTO Aa npO.D:bmKl1 ,l:\8 lP)'HK.l.J,110HHpa KaTO ,l:\eHCTBamO npe,l:\npIDITl1e, onOBeCT~aHKH, KoraTO TOBa e 

npHlIO:iKHMO, BbUpOCH, CBbp3aHH C npeAnOJIO)l(eHHeTO 3a .neHCTBamo npeAnpIDlTHe H H3ITOmBaHKH ClieTOBo.nHaTa 

633a Ha. OCHOBaTa. Ha npe,nnOJlOiKeHHeTO 3a AeHCTBawo npe,D;npIDITHe, OCBeH aKO PbKOBOACTBOTO He Bb3HaMepRBa 

.na J1HKBHAHpa ):Wy)I(eCTBOTO rum Aa npeYCTaHOBH ,l:\eHHOCTTa MY, rum aKO pbKOBO.nCTBOTO H8 npaKTHKa HSlMa. Apyra 

aJITepHaTl1Ba, OCBeH .na nOCTbnH no T03H Ha1£I1H. 

JlJ.lU.aTa, HaTOBapeHI1 C 06l..UO ynpaBJleHHe, HOCHT OTfOBOpHOCT 3a OCbll.leCTBIlBaHeTO H8 Ha)l.SOp Ha)l npoueca no 

<pHHaHCOBO OT'lwraHe H8 ,l(pj'JKeCTBOTO. 

OTfOBOpBOCTR Ha OIl.HTOpa 3a o.nHTa Ha clmHaBCOBHSI OT'IeT 

Hawwre ueJII1 ca,lla nonytll1M p33yMHa CTeneH Ha CHrypHOCT OTHOCHO TOBa llaJIH cPHHaHCOBID(T O"flfeT KaTO I.J,JVIO He 

Cb,llbplKa CbLUecTseHH HenpaBHJlHH OTlJHTaHI1R, He3aBI1Cl1MO ,llaJIH ,l:\'bJDKalUH ce Ha H3MaM:a HJIH rpellJ](a, H ,l:\a 

H3,llalleM OllHTOPCKH ,llOKJIa)l, KOHTO ,D;a BKJIlOtlBa HaweTO O,D;l1TOpCKO MHeHHe. P(3)'MHaTa CTeneH Ha Cl1rypHOCT e 

BHCOKa CTeneH Ha CHrypHOCT, HO He e rap8HWU!, 4e OMT, H3BbpweH B CbOTBeTCTBHe C MOC, BHliarH me pa3KpHBa 

CbmeCTBeHO HenpaBlUlHO OT'lHTaHe, KoraTO TaKOBa CbweCTBYBa. HenpaSlUlHH OT1£HTaliliSl MoraT ,l:\a B03HI1KHaT B 

pe3YJlTaT Ha H3MaMa lUlH rpellIKa Ii ce CqHTaT 3a CblUecTBCHH, aKO 611 Morno P(3)'MHO ,lla ce OliaKBa, tte Te, 

caMOCTO~TeJIHO ,Hn'" KaTO CbBKynHocT, 611xa MOrJH1 ):(a OKa)l{8.T BJlIDIHHe BbPXY HKOHOMWleCKHTe pellieHIDI Ha 

nOTpe6HTenHTe, B3eMaHH B03 OCHOBa Ha T03H cPHHaHcoB OT'leT. 

KaTO lJaCT OT OllHTa B CbOTBeTCTBl1e C MOC, HHe H3I?0J13BaMe npocPec,HOHaJJ.Ha npeueHKa H 3ana3BaMe 

npocPecHoHMeH CKenTHUH3bM no BpeMe Ha UeJlI1R OLlHT. Hl1e Cbmo TaKa: 

H,lleHTH~HUHpaMe H OueHRBaMe pHCKOBeTe OT CbLUeCTBeHH HenpaSlUlHH OTQI1TaHHR BbB <pI1HaHCOBI1R 

OTt£eT, He3aBHCHMO .nanH ,llbJDK8llUi ce Ha 113MaMa HJJH rpeWKa, p33pa6oTBaMe H H3n'bJIWlBaMe O.nHTOpCKH 

npoueJJ.YP11 B OTrOBOp Ha Te311 pl1CKOBe H nOJlyqaBaMe OllHTOpCKH AOKa3aTeJICTBa, KOHTO Aa ca ,llOCTaTb4HJ{ 

H )'MeCJ'H11, 3a ,l:\8 OCl1ryp~T 633a 38 HaweTO MHeHl1e. PHCKbT Aa He 6b,D;e pa3KpHTO Cbw.eCTBeHO 

HenpaBHJIHO O"flfHTaHe, KOeTO e pe3YllTaT 01' H3MaMa, e nO-,BHCOK, OTKOJlKOTO pHCKa 01' CbmeCTBeHO 

HenpaBHJlHO OTliHTaHe, KOeTO e pe3yJITaT OT rpeWKa, ThH KaTO 113MaMaTa MOiKe ,D,a SKJ1lOlJBa TaHHO . 

cnOpa3YMJ1BaHe, <pMWH<pHlJ.l1paHe, npenHaMepeHI1 nponYCKH, H3RBJIel:lM 3a BbBe)f()J.aHe Ha O,llHTOpa B 

3a6J1)'?K):leHl1e, K8.KTO H npeHe6perBaHe HJIH Jao611KanRHe Ha BbTpewHlUI KOHTPOJI. 

n0JJyqaBaMe pa36l1paHe 3a BbTpeWHIDl KOHTPOJI, HMaLU OTHoweHHe KbM OAHTa, 3a Aa pa3pa60Tl1M 

O.nHTOPCKH npou.eAYPH, KOI1TO ,ll,a ca nO,D,XO,Wll..UH npH i<oHKpeTHHTe 06CTOSlTeJICTBa, HO He C uen H3pa3jiBaHe 

Ha MHeHHe OTHOCHO eepeKTHBHocna }:Ia ,BbrpeWHHJI. KOHTpon Ha ,ll.py)l(eCTBOTO. 

OueHRBaMe )'MeCTHOCTTa Ha H3n0J13BaHHTe CqeTOBO.n:HH nOJH1T111G1 H pa3YMHocrra Ha C'leTOBO,ll,HHTe 

npJ.1.6nI1.3HTeJIHI1 oueHlGl H CBbp38HHTe c TKX onOBeCTRBaHI1,l1, HanpaseHH OT pbKOBO,llCTSOTO. 

,lIOCTHraMe .no 3aKJIlO"letrne OJ'HOCHO yMeCTHOCTTa Ha H3n0JJ3BaHe OT CTpaHa lia pbKOBO.nCTBOTO Ha 

C4eTOBOAHaTa 6338 Ha OCHOBaTa Ha npe.nnOJlo:lKeHHeTO 3a lleHcTBaru.o npe.n:npIDITIfe H, Ha 6a3aTa Ha 

no.rryqemrre O,llHTOPCKI1 ,D;OKa3aTeJJCTBa, OTHOCHO TOBa ,lIMH e HaJJ.Hue C'bmeCTBeHa HecHrypHOCT, OTHaCRma 
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ce ;:x0 C06HTHJi HJm yCJlOBI1.Sl, KOHTO 6wxa MornH Aa nOpOASIT 3HalflITeJlHH COMHeHIDI OTHOCHO cnoco6Hocrra 

Ha ):{p)')KeCTBOTO JJ:a np0JJ:bJDKH JJ:a ep)'l-lKl.\HOHHpa KaTO JJ:eHC'rBa~O npennpl1JITHe. AKO HHe JJ:OCTHfHeM .lIO 

38.KJllOlfeHHe, 'Ie e Ha.rUIl.\e C1>weCTBeHa HecHrypHOCT, aT Hac ce H3HCKBa j],a npHBJlelfeM BHHMaHHe B 

O,lUITOpCKlliI CH JJ:OKJl8A KbM CB'bp3amue C Ta3H HeCl::1rypHocT onOBeCTIlBaHIDI B'bB ¢lHHaHCOBHJi OT'feT l1J1H B 

c.rryqaj:{ lfe Te311 onOBeCTSlBaHIDI ca He8AeKBaTHH, ,D,a MonMqmUHpaMe MHeHHeTO CI1. 

HaWHTe 3aKJlIO'IeHI1.Sl ce OCHOBaBaT Ha OJ],HTopCKHTe j],oKasarencTBa, nOJlyqeHH AO AaTaTa Ha OtJ.J1TOpCIOUI 

HM ):(OKJlan. E"b.L\e.u.m C'b6HlWI HlII1 YCJlOBillI o6a'Ie MoraT j],a CTaHaT npl1lfJ.1Ha ):ijl)')KeCTBOTO na npeyCTaHoBH 

ep)'HK.L\HOHl1paHeTO CH KaTO .ueHcTBawo npe.unpH5ITHe. 

Ol.\eH51BaMe J..VUlOCTHOTO npe.ucraB}[He, cTpYl\l)'\Ja M c'b):("bp)l(aHHe Ha epHHaHCOBIDl OT4eT, BKJliO'HrreJIHO 

onOBeCUBaHHJITa, H j],MU epMHaHCOBI151T OT4eT npe.ocraB}[ OCHOBonOJlaraUlI1Te 3a Hero C,lle.J1Kl1 H C06HTIDl 

no Ha'II::1H, KOHTO nOCTl1ra )J,ocTOBepHO npe)J.cT8BJlHe. 

HHe KOMYJUfKHpaMe C JIHUaTa, HaToBapeHu C o6ll.lo ynpaBJIemle, HapeJJ: C OCTaHaJIl1Te B'bnpOCH, ruIaHl1paHMjl . 

06xBaT H BpeMe Ha H3n1>JlHeHJ.ie Ha O)l;I1Ta M C'bll.(eCTBeHliITe KOHCTa1"a.Wf11 OT O.uHTa, BKJllO'IlilTeJIHO COIl.\eCTBeHH 

He;:XOCTaThUI::1 B'bB B1>TpeWHHJ[ KOHTpOJl, KOHTO H):{eHTH<!JHl.\HpaMe no BpeMe Ha H3B'bpIlIBaHIDI OT HaC omIT. 

HHe npeLlOCTaB}[Me CbWO TaKa Ha mu.{a-ra, HaTQBapeHI::1 C o6mo ynpaBJleHHe, R3SIBJIeHHe, 'Ie CMe H3n1>J1HHJIH 

npHJIO)l(HMHTe eTWiHH H3HCKBaHIDI B'bB Bpb3Ka C He3aBHCHMOCTTa H l.Je ~e KOMyHHKHpaMe C TID( BCHqKH 

B3aHMOOTHOWeHH5I 11 tlpyrM B"bOpOCH, Komo 6HXa Mornl1 pa3YMHO .n:a 6'b.L\aT pa3fJle)I(JJ:aHH KaTO HMRIIIH OTHOllleHHe . 

K'bM He3aBHCI1MOCTTa HH, a KoraTO e npWIO)J(HMO, If CB1>p3aHHTe C TOBa npe.n.na3HI1 MepKH. 

Cpe,n BbnpOCHTe, KOM)'HHKHpaHI1 C JlHuara, HaToaapeHH C o61l..l0 ynpaBJIeHHe, HHe onpeneJIJlMe Te311 B'bnpOCH, 

KOHTO ca 6HJll1 C HaH-rOJISlMa 3Hal.JHMOCT npH OMTa Ha <pHHaHCOBillI oner 3a TeK)'UlHH nepMO)}. H KOI1TQ 

CneAOBaTeJIHO ca KJllOtiOBH O,lUiTOPCKJ.1 BbnpOCH. HHe OnHCaaMe Te3H BbnpOCH B HaWIDI OJJ.}lTOpCKlt AOKJIa}l, OCBeH 

B CJIyqal1Te, B KOHTO 3aKOH .IUIH HopMaTHBHa ypen6a Bb3npellJlTC'fBa ny6nH'iHOTO OnOBeCT.lIBaHe Ha HHepopMaI.l,illI 33 

T03H BbOPOC l1J1H KoraTO, B 113KJIlO'IHTeJIHO peAKH CJIyqaH, HHe peWHM, 4e na.u:eH S1>npOC He CJleLlBa Aa 6o,ne 

KOMYHHKHpaH B HallnUI ,Z:IOKJlaJJ:, TbH KaTO 611 Morno P83)'MHO ,na ce OqaKBa, 'Ie He6naronpHjjTHHTe nOCJJeJJ:CTBIDI OT 

TOsa ,Z:IeH.CTBl1e 6liXa Ha,D.BI1WHJIH n0J13HTe OT rJIe)J.Ha TOl.JKa Ha o6~eCTBeHlUJ (iHTepeC OT Ta3H K0M)'HHKa1J.l'UI . 

.n:OKJJ~ Bb8 Bpb3K3 C Jlpyru 3aKOOOB8 H peryJlaTOpHU H38CKBauuSi 

,l(OtrbflHUmeJlHU 6'bnpocu, Koumo nocma6R 30 OOI<JlQoeOlle 3aKOH'bm 3a C'lem060ocm60mo u 3aKomm 30 
ny6/1U'lHOmO npeO/lQ2Qne Ita u,eIlHU KHUJlCa 

B .non1>JIHeHl1e Ha HawHTe OTf'OBOpHOCTH H LlOKJIa)).BaHe C'brnaCHO MOC, onlicaHH no-rope B pas)).ena ,JWyra 

I1HQlOpMauH51, pa3JH1lfHa aT epKHaHCOBIDI OT'IeT Ii OJJ:HTOpCKillI .L\OKlla,1l, B'bPXY Hef'O" no OTHOllIeHHe Ha ,D,OKJIana 3a 

netiHOCTra Ii )J.eKJlapal..lHRT3 3a KopnOpaTI1BHO ynpaBJIeHHe, HHe H3TIbJlHHXMe H npoue.u:ypHTe, t\o6aaeHH K'bM 

H3HCKBaHHTe no MOC, COfJIaCHO YKa3aHH5ITa Ha npoepecHOHaJIHaTa OpraHH3aUH.ll Ha .Il.HIlJIOMHpaHHTe eKcnepr­

C4eTOBO.nHTeJIH 11 pefHCTpl1paHHTe O,Z:lI1TOPI1 B D'bllfapWl - }1HCTHTYT Ha JJ:HruTOMHpaHHTe eKC.l1epr-CtH~TOBO)l,HTeJIH 

(HAEC), m,llRJl.eHH Ha 29.11.2016 r.lyrB"bPAem1 OT HeHHIDl YnpaBHTeneH Cbser Ha 29.11.2016 r. Te3H opoUe,llypH 

KaCR}[T npOBepKH 3a HaJJJ.f4He'f0, KaKTO H npOBepKH Ha Q>OpMa11l H Cbj],'bP:>KaHI1e'fO Ha TasH npyra HHepopMaUIDJ C UeJl 

ua HH no,n.nOMOr.HaT B'bB epopMHpaHe Ha CTaHOBiiD.\a OTHOCHO TOBa ,Z:IanH j],pyraTa HHepOPMal.\lUl BKJlIOl.[Ba 

onOBeCTjlBaHl1JITa H JJ:OKJla}lBaHIDITa, npe,i:\BHJl.eHH B fJlaBa Ce,11Ma OT 3aKOHa 38. C'IeTOBO,QCTBOTO H B 3aKOHa 3a . 

ny6JHl'IHOTO npeMaraHe Ha l.\eHHH KHIDKa, (l.Jn. 100H, an. 10 or 3IJITI..U( BbB BJYb3Ka C 4)l. 100H, an. 8, T. 3 H 4 OT 

3:rrrn..u<), npl1.ll0iKHMI1 B bbJIrapilll. 

CmaJl08uU/e eb6 6fJb3Ka C tul. 37. GJl. 6 om 30KOJlO 3a C'l.em0600cm6omo 

Ha 6asa-ra Ha H3B1>pweHI1Te npou.eAYPH, HaWeTO CTaHoBHw.e e, 'Ie: 

a) l1H4JopMallIDI.Ta, BJ<J1JO'IeHa B )J.OKJIa)J,a 3a AeHHocrra, H3JlO:lKeH OT cTp. t j],0 CTp. 42, 3a epHHaHcoBa-ra rOMHa, 33 . 

KOSITO e H3f'OTBeH epl1HaHCOBIDIT OT'IeT, C'bOTBeTCTBa Ha epHHaHCOBH}] ()TqeT. 

6) ,l.{OKll8A'bT 3a Ae»HOCTTa e H3rOTBeH B C"bOTBeTCTBHe c H3HCKBaHI1JITa Ha [naBa ce,nMa OT 3aKOHa 3a 

CqeTOBO.ll.CTBOTO Ii Ha qJI. 100(R), aJl. 7 OT 3aKoHa 3a ny6J1H'IHOTO npe~JlaraHeHa ~eHHH KHHJKa. 

8) B .n:eKJIapal.\HSlTa 3a KopnopanlBHO ynpa8JIeHHe 3a QlI1HaHCOeaTa ro.nHHa, 3a KOSITO e H3f'OTBeH QlHHaHCOBHJiT 

OT4eT, e npe)J.CTaBeHa H3HCKBaHaTa C'bfJIaCHO fJIaBa cenMa OT 3aKOHa 3a CqeTOBOj],CTBOTO H l.[JI. 100 (H), 8Jl. 8 
OT 3aKoHa 3a rry6J1114HOTO npeMaraHe Ha ueHHH KH.J.OKa HH¢OpMaUH}1. 
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CmWI06UUfe 606 6JYb3Ka C 'IJI. 100(H), an. 10 606 8pb3Ka C tin. 100 H, an. 8, m. 3 u 4 om 3aKoHa 3a ny6JlWiHOmO 

npeOJla2aHe Ha tjeHHU KHUJlCa. 

Ha 6a3a Ha 1i3BbpWeHHTe npOue,D:ypH H Ha npH,uo6HTOTO n03HaBaHe H pa36HpaHe Ha ,ueHHoCTIa Ha npe.lUlpWlTl1eTO 

H cpe,naTa, B KO~TO TO pa6OTH, no Hawe MHef';\lile, onHcaHHeTO Ha OCHOBHHTe xapaKTepHCTl{I{Jl Ha CJilCTeMHTe 3a 

BbTpeweH KOHTPOJI JiI ynpaBneHHe Ha pHCKa Ha npelwpWlTHeTO BbB BPb3Ka C npoueca Ha !pHHaHCOBO OPHfTaMe, 

KOeTO e qaCT OT ,QOKlla,Q8 3a ,D:eMHocna (KaTO eJIeMeHT aT Cb.llbP)J<aHHeTO Ha AeKllapal.\W1ra 3a KopnopaTHBHO 

ynpaBJIeHHe) H HHepopMaUIDITa no 'IJI. 10, naparpaq:. I, 6yKBH "B", "r", "e", "3" H "H" OT )];HpeKTHBa 20Q4/251E0 Ha 

EBpOneHCKIDI oapJIaMeHT H Ha CbBeTa OT 21 anpwt 2004 rOllHHa OTHOCHO npe.llJlO)l(eHHJITa 3a norJThW;aHe, He 

C'b.ll'bp)J<aT cnyqaw Ha Cbw..eCT6eHO HenpaBHJIHO .lI0KllMBaHe. 

j(OmJIHUmeJlHO OOKJl0060Ue omUOCHO ooumo no punonC06UR om'lem (1'116 6fJ'b3«a C lUI. 100(H), aiL 4, m. 3 om 
30KOHO 30 ny6JlU'momo npeonazalle 110 u,eIlHU KHWlCa. 

113fl6JleHUe 6b6 6pb3Ka C 'Ill. JOO(H), an. 4, m. 3, 6. ,,6" om ]aKoHa Ja ny6JlU'lHOmO npeOJlazaHe Ha tje1-/HU KHu:J/Ca 

l1HepOpM8Ullil OTHOCHO c,QeJHoue CbC CBbp3aHH )Bolua e onOBeCTeHa B ITpHJIO)l(eHHe 23 KbM epl1HaHCOBWI OTl.jeT. Ha 

6838 Ha H3BbpweHHTe OT Hac O,D:HTOpCKH npoue.JlYPH B'bpXY C,Qe.n!OITe C'bC CB'bp3aHH J1lfl.la KaTO qaCT OT HawHH O.llHT 

H8 epHHaHCOBllil QTl.jeT KaTO WUIO, He ca HI1 CTaHaJIl1 H3seCTHH $aKTH, 06CTOSrreJlCTSa J1nJil .llpyra HHepopMauWl, Ha 

6Ma Ha KOHTO ,Qa HanpaBHM 38Kll104eHwe, '-Ie C.lleJIl<wTe CbC CB'bp3aHH JlHl.la He ca onOBeCTeHH B npHJIO)l(eHIDI 

<pHHaHCOB OT'IeT 3a rO.llHHaTa, 3aBbpWBama Ha 31 ,D:eKeMBpH 2019 r., BbB BCHI.jKH C'b~eCTBeHH aCneKTH, B _ 

CbOTBeTCTBHe C H3HCKBaHHJlTa Ha MCC 24 "OnoBecTSlBaHe Ha CB'bp3aHH JIHUa". Pe3YJITaTHTe OT HaWJ.iTe 

O.ll~iTOPCKH npoue.LJ;yp11 BbPXY c,ueJJKHTe CbC CB'bp3aHH Jll1ua ca p83rne.llaHH aT Hac B KOHTeKCTa Ha <popMI1paHeTO Ha 

HaWeTO MHeHHe OTHOCHO <pHHaHCOBIDI OT4eT KaTO uSlno, a He C uen H3p83}1BaHe Ha OT,QeJJHO MHeHJile BbPXY 

c.n.eJIKHTe CbC CBbp3aHl1 Jlfma. 

113fl6Jle1-lue 6'b6 6fYb3Ka C 'Ui. 100(1-1), all. 4, m. 3, 6. ,,6" om ]aKOHa 3a ny6Jltl'JHOmO npeOJlaza1-le Ha l.(e1-lHU KHu:J/Ca. 

HawHTe OTrOBopHOCTH 38 O,UHT Ha epHHaHCOBIDI OrtieT KaTO WlJTO, onJilCaHH B pa3.llena Aa H8lllIDi .lI0KJIaA 

"OrroBopHOCTH Ha O.lll:1TOpa 3a O,QHTa Aa eplfHaHCOBllil QTtIeT", BKJIlOlfBaT ouellilBaHe .lIam:l epmIaHCOBHJlT OTl.jeT 

npe.llCTaBSI C'b~eCTBeHHTe C.lIeJlKH H CD6HnUI no HalJHH, Komo nOCTHra .llOCTOBepHO npe.llCT8B.lI.He. Ha 6a3a Ha 

H3B'bpWeWlTe OT Hac O.llHTOpCKH npoue.nypH BbPXY CblUeCTBeHHTe C.lIeJIKH, OCHOBononaraw..H 3a q,HHaHCOBIDl QTI.IeT 

3a rOAI1HaTa, 3aBbpWBama Ha 31 AeKeMBp" 2019 r., He ca HH CTaHa.J1l{ H3BeCTHH epaKTH, 06CTO.ll.TeJICTBa JoIJIH Apyra 

HHepOPMalVUl, Ha 6838 Ha KOHTO .lIa HanpaBJilM 3aKJUOtjeHJile, I.je ca HaJIHUe CJI)"-lal1 Ha CbmeCTBeHO He.llOCTOBepHo 

npe,QCTaBHHe JiI onOBeCTSlBaHe B CDOTBeTCTBHe C npHJIOJKHMI.fTe 113HCKBaHIDI Ha MC<DO, npJ.ieTH OT EBponeHcKIDI 

Cb103. Pe3YJlTanITe aT HaWHTe O,Ul-ITOpCKH npoue.uypH B'bpXY C'bU(eCTBeHHTe 3a <pHH8HCOBHJI QTtJeT CAenKH H 

C'b6HTHJI Ha ,n:p)')l<eCTBOTO ca pa3fne,QaHH aT Hac B KOHTeKCTa Ha epopMHpaHero Ha HaWeTO MHeHHe OTHOCHO 

qHiHaHcoBHJI OTyer KaTO l.\AA0, a He C Uen H3p83~BaHe Ha OT.n.enHO MHeHHe B'bpXY Te3H C'b!UeCTBeHH CAemrn. 

j(OKJlU080ne ('1JVlaCHO CUI. 10 om PeVU1Mellm (Ee) oM 53712014 trbO 6pb3Ka C U3UC1<.6a1lURma Ha CUI. 59 om 

3UKOHO 30 He306UCUM.UJI fjJUHallC06 ooum. 
CbrJIaCHO H3HCKBSHIDITa Ha 3SKOHa 3a He3aBHCHMI1JI epHHaHCbB O,QHT SbB Bpb3Ka C l.IJI. lOOT PernaMeHT (EC) N2 

537/2014, HJile ,llOKll8AB8.Me AOflbJIHI1TeJ[HO H. H3JIO)l(eH8Ta nO-AOJly YlHepopMaUllil. 

"Myp EbJIrapHJI O.llI1T" 00)]; (.no 31.08.2019 r. epHpMaTa Ha ,QPYJKecTBOTO e Myp CTJilB'bHC El>JIrapWl­

O,uHT OOm e Ha3HaQeHO 3a 3MbJDKHTeJIeH O,IJ,HTOP Ha epJilHaHCOBHJI OTQeT 3a rO,1U1Hara, 3aBbpUIBalUa Ha 31 
.lleKeM6pl1 2019 r. Ha "EpaBo TIpOn'bpTI1 c1JOH,D:" A):(CH::Q (,,)l;p)')KeCTBOTo") OT 06w..OTO Cb6paHHe Ha 

aKlU:lOHepHTe, npOBe.n.eHO Ha 27 IOHH 2019 r., 3a nepHo,Q aT e,QHa rO.llJofHa. 

O,D:HThT Ha eplfHaHcoBllil OTtIer 3a fo.nHHara, 3aB'bpWBaw..a Ha 31 .lleKeMBpH 2019 r. Ha )l;p)')l<ecTBOTO 

npe.IJ:CTaBJI~Ba rpeni nbJIeH HenpeKbCHaT aHTl1)I(HMeHT 3a .3aJl:bJDKHTeneH o,uHT Ha TOBS npe,unpIDITHe, ' 

H3BbpweH OT Hac. 

TIOTBbp)J{,llaBaMe, 'Ie H3pa3eHOTO 01' Hac O,IJ,HTOpCKO MHeHHe e B CbOTBeTCTBHe C ,Qon'bJIHHTeJIHIDI .lI0KJI8Jl:, 

npeACTaBeH Ha OAHTHHH KOMHTeT Ha )l;p)')l<eCTBCY(O) CbrnaCHO H311CKBaHIDITa Ha lUI. 60 OT 3aKoHa 3a 

He3aBHCHMIDI epHHaHCOB O,llHT. 

10: BG175383136; address: 10 Lege Str., 1000 Sofia; tel.: (+3592) 987-53-80; e-mail: Info@ma-bulgaria.com;nenov@ma-bulgarla.com 
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MOORE Bulgaria Audit
 
TIOTBbp)f(JJ.aBaMe, qe He CMe npe.D.OCTaBAAH nOCOqeHHTe B '!Jl. 64 OT 3aKoRa 3a He3aBHCHMIUI. <p.HliClHCOB
 

OJJ.lIT 3a6paHeHl1 yCJIynf }I3BbH o.runa.
 

TIoTBbp>K.lJ:aB8.Me, I{e npl1 113BbpUIBaHeTO Ha OJJ.HTa CMe 3anMHJUf CBO~Ta He3aBHCHMOCT Crrp~MO
 

):WyxecTBoTo.
 

Cb.D.P)')KHHK'bT, oTroBopeH 3a aHr8)i{I1MeHTa 3a OLJ;HT, jJ.OBeJl .D.O HaCTO~ll.{IDI .!IOKIJ8JJ, Ha He3aBHCI1M~ oJUiTOP e iliaH 

CHMOB. 

11 <t>eapyapH 2020 r. 

COcPH~, EbJIrapIDl 

TO: 6G175383136; address: 10 lege Str., 1000 Sofla; tel.: (+3592) 987-53-80; e-mail: Info@ma-bulgana.com;nenov@ma-bulgana.com 
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"oPABO DPOITbPTH <DOH,lJ;" A):{C:I1.U 
OT4"ET 3A c1>HHAHCOBOTO C'bCTOJU-IHE 
31 AEKEMBPI1 2019 

(BCHqKU CyMH ca B XUJUI!'U JIeBa) 

AKTMBH 

JIpUJl. 31 JleKCMBp" 

2019 
3J JlCKCI\-IBIUJ 

2018 

HeTCK)'um aKTHBII 

V1HBeCTl1UllmJHIl HMOTI1 

HeTeKYlUl1 B3eMaHWI OT KJIHeHTI1 

4 

5 

61,097 

425 

HCTCK)'lLlH 3KTHBif o6mo 63,522 

TeKym}t 3KTnBH 

B3eMaHHfl OT I0ll1eHTH 11 llOCTaB'tHl..lH 

DapH4HH cpell,CTBa 11 eKBHBaJleHTI1 

5 
6 

781 
6,404 580 

TCKyWU aK'TIIBII o6wo 7,185 580 

06wo aKTHBII 70,707 580 

KAffiITAJI 
KannTaJ) If Pe3CPBII Ha C06CTBCHIIlI)tTe 

AKUHoHepeH KanHTaJl 

Pe3epB OT eMI1CIUI }{a aKUHH 

Hepa3npelleJIeHa nelfaJ16ahary6a 

06LQO KamfTaJl 

8 

7 

36.700 
(99) 

1,518 

38,119 

650 
(7) 

(63) 

580 

nACI1BI1 

HeTc'-YUill IJll CII B II 

3WlbJl)l(eHWI no o6mtraUJiOHeH 3aeM 

n0J1Y4eHH ncn03HTII 

)l.pyrH HeTeKYuUI naCHBlI 

HCTcKywu naCIIBH o6mo 

JI 
15 
13 

2lU92 
),394 

33 
29,819 

TCKYU.lH naCItBII 

TeKylll3 'laCT OT 33JlbJl>KeHII1I no o6mlraU~loHfHJ3aeMI1 

3WlbJl)l\eH IIJI 3a ,':\ HBJ'I1~eHT 

3aJlbJDKeH 1111 I\bM nOCTaB'l If llH 

,upyrl1 3WlbJOKeHHJI 

12 
10 
14 
16 

!.l15 

J,533 
51 
70 

TCK)'tnH naCHBU o6lD,o 2,769 

06wo naCUBU 32,588 

06 w:o co6cTBeH Klln II TaJ! II n a C11811 70,7Q7 580 

58 

CbCTIlBI1TCJ1: MH 
KOHCyJlT EOO)]. 
MM PUKOB3 

u a,.M~TIlC:lTrrp~altiHfi:H ua 87 ca 0A06 PeH11 Ha 0 

ACCH JIHceB 
3aBepl1Jl aCHO O~lHTOPCKWl .no 

HBaH MUB, 

PCrJ1cTpHpaH O.nHTOp 

,uaTIl: I 1.02.2020 r. 



Aceu JlHceB 

3aBeplill COfnaCHO 

OllJ1TOPCKI1.lI .!lOKJIan.: 

CbCT3BHTeJI: 

KOHCYJJT EO 

Mful PI1KOBa 

"oPABO fIPOITbPTl1 cI>OH)J;" AllCillJ. 
OT4ET 3A BCEO.6XBATHl15I lI.OXO,U 
31 ,L(EKEMBP112019 

(nCnqKH CyMR ca B XRJUI,llH JleBa) 
npll.TJ. 31 )]e"eMBplf 

2019 
3111eKcMBpll 

2018 

npHXOt(~l OT npona)l(6a Ha yCJlyfl1 

.uPYnI npl:lxo.o.l1 

np~IXOil.H OT npeOue\iKa Ha l'I~lBeCTlIU~IOHeH 
Pa1XOnl1 3a MaTepHfull1 
Pa:JXOAI1 3a BbHlllHI1 YCJlyn1 

Pa3xoA~1 3a Rb3Harpa)!(lleHHn 
)lPYfH pa3XOllH 

J1MOT 

17 
18 
4 

19 
20 
2\ 

Vs5J 
448 

1,411 
(2) 

(495) 
(78) 

(181) 

(8) 
(28) 

ne<\lw6aJ (3ary6a) OT [(eu flocna 3,954 (16) 

WI1HaHCOBH npHXO,llH 11 paJXOAfl- ()leTHO) 22 (840) (4) 

PaJXO.o. 33 1l3HbK 

ne'I3J1611/(3ary6a) 33 nepnoaa 3,114 (40) 

)J,pyr Bceo6xnaTel-{ .uOXOll 

06wo Bceo6xB3TeH 1l0X01l33 TlepH01l3 3,114 (40) 

MBaH CI1MOB, 

PerHCTplipaH OllHlY 
)laTa: I 1,02.2020 

npWIOil<CHHSlTIl Ha CTp3HHUIi OT 6211087 ca tlepaJIleJ1lla '13CT OT H3CTOlll1ll1S1 1~IfHaHcoB OT'leT 59 



o erpaHHua 87 ca oLlo6pCHH Ha 04.02.2020 r. 

Mall PI1KOBa 

"EPABO TIPOffiPTI1 <I>OH,[r' A,lJ:Cl1U 
OTlIET 3A DPOMEHHTE B COECTBEHH5I. KAffifTAJI 
31,nEKEMBPI12019 

(eCB'IKD CYMH ca B XBJUljJ,D JIeBa) 

OrHacH 11111 CC .uo IT pHTClKa TeJ1l1 Ha co6CTBell Ka n UTaJ} 

OCHOBCH TeKyW::J PC'3epn OT 06uw KallHTaJJ 

KanHTaJl nC'IaJl6a/3ary6a eMI1CHH Hn 
aKUl11-1 

ClIJl!lo K'"hM 1 ~nyapK 2018 500 (23) 477 

nc'raJI 6u 3U rO!1l,r HaTa (40) (40) 

PeJepB OT eMltCH~ HU aKllIHI (7) (7) 

BHeceH aKUHoHcpeH K,lnHTaJI 150 150 

CflJlJ.tO ICbM 3111eKeM8p" 2018 650 (63) (7) 580 

CaJlLlO KbM 1 Huyapu 2019 650 (63) (7) 580 

lle43JJ6a 33 rOll,HHaru 

3a):\bJl)KHTeJlCH .u}tBH.lleHT 3::1 

pa:mpeae.ncmte :w 2019 r. 
PeJepB 01' eMHCHIl Ha aKUHH 

Bl-lece~J aKUHOHepeH KartHTaJI 36.050 

3, 114 

0,533) 

(92) 

.1, 114 

(1.533) 

(92) 

36.050 

CaJlllO KbL\1 31.ll.cKCMBPH. 2019 36,700 1,518 (99) 38,J 19 

3aBepl1Jl CbfnaCHO 

OAI1TOPCKHJl AOKJla.!l.: 

MBaH eMMOB, 

Pen1CTpl1paH 01111 

}laTa: 11.02.2020 

npWlO)l(CHMJlTa H3 CTpaHMUH OT 62 )JO 87 ca Hepa3jJ,eJJH3 'i3CT or H3CTOllWJHl (~HHaHColl OT'-leT 60 



"bPABO nPOD'bPTl1 cI>OH)J," A)lCHIJ, 
O'flIET 3A flAPw-IHI1TE nOTOu;H 
31 L(EKEMBPI1 2019 

(BClf41<11 CYMlf ca B XI1JHIJ(H J/eBa) 

31 AeKCI\IBplI 3) neKCM Bplt 

npllJl. 2019 2018 
llapU'iHH "OTOlllI OT Onepa'fHBua £\CUHOCT 

OOCThnJlelHl1i OT KJHleHTH 4,261
 
nJlalll3H lUI KbMll,ocraB't\1l\11 (691) ( 17)
 

OnaLUaHI1R CBbpJaHH C TPYIIOBH Bb3HarproKll,cHwI (76) (28)
 
Ll,pynr J1 DCTb nJJeH I1lI 12,237 :;
 
Ll,pyru nJJaU\aHI1I1 (860)
 

HeTeH napll·H.'H nOTOK OT OnepUTJlBHa nelillocT (42)14,871 

flap1l4eH nOTOK OT II HBeCTliUlionHa Jl,CliIlOCT 

norynK3 lIa IlbJIrOTpaHHt( aKTI1BH (71,712) 

HeTcH naplI'leH nOTOll: OT UIIBCCTIIUHOlwa neiiHoCT (73,712) 

naPII',efl nOTOK OT !pIIHallcoB3 AciiHOCT
 
nOCTbnJleHI1JJ OT aKl\HOHepeH KamlTa.Jl l6,O50 l50
 
nJlalUaHIUI CBbp3aHH C eMI1C1UITa Ha aKUHI1 (94) (4)
 

nOCTbnJleHHII OT 06Jl1H'al.(HOHeH JaCM 3D/lOU
 
nJlUlUaHH$I, cBbp3auIl C eMHCIHlTa Ha oomrral\J·H1 (264)
 
nJlaneH a rJJaSH Hl\a no 06JJI1 raUl10lleH 3aeM (450)
 

nJlaTeHH JHIXBJ1 nO 06JlHrau.HoHeH 3aCM (486)
 
OOCThnJlCHl111 OT 6aHKoB JaeM 12.027
 
nnalll<lHWI no 6aHKOB 3aCM (12.027)
 

nJlaTeHI1 JlI1XBI1, TaKCI1, KOMftCliOHHH (91 ) 

HeTeN nalllf"LJelt nOTOI( OT $1I1I3ltCOBa ,aeiiltoCT 64,665 146 

HeTiIO (Hal\UJlelllfe)/YBeJJll'leHlle Ita napU"LJHllTC CPC,llCTB3 5,824 104 

napW-lH It cpenCTB(l B Ha'ranOTO Ita ncpHona 580 476 

napJl4.1U1 cpetJ,CTc3 B KP3H HU nepHo1l.a 6 6,404 SSO 

Ma~ P\:lKOB<l 

KOHCyJlT EOO,lJ, 
CbCTaBI1TeJl: MH 

u.a 87 ca ollo6pCHH Ha 04.02.2020 r. 

Vl3£lbJlHI1Te.rteH nHpel<Top: 

AceH J1HceB 

3aBepiUl C1>rJJaCHO OJlHTOPCKHJl ~2.0~QpC=:=::::::~ 
MBaH CI1MOB, 

PerHCTpHpaH O.o.l1TOp 

naTa: 11.02.2020 r. 

npKJIO)f(CHHJlTa Ita crpaHl1U11 OT 62 .1(0 87 ca HCpa:lJIeJ1Ha 4aCT OT HaCTOllWI1Jl ~lIiHaJtC08 oTtJeT 61 



"nPABO fWOITbPTI1 c:DOH~" A}];CYIU 
fIPMJIO){(EHlUl KbM ro.DJ1lliHlliI <I>MHAHCOB OT4ET 
31 )lEKEMBP112019 
npnJ]o~eHHII KhM ljloHaucoBlU1 OT'leT 

1. PeJlOMe na .neiinocn3 

,,EPABO flPOflbPTH <1>OH,L{" A,l1.CI1U e aKUHOHepHO ,ll,py)\{eCTBO CbC cneUl1arlHa I1HBeCTHUl10HHa lieJI, 
y1.lpe.u.eHO Ha 15.08.2017 r. B rpan. CO<}>MJI H Bnl1CaHO B TbproBCKMJI pemcThp KbM AreHUMJlTa no 
BmlCBaHI·UlTa Ha 21.08.2017 r. c El:1K (e.nl-meH l1lleHTl1qll1KaUHoHeH KO,ll,): 204729982 11 e C HeorpaHI1'feH 
nepHon Ha cbmeCTBYBaHe. 
,[{py)f{eCTBOTO e CbC cen.amnue H a.u.pec Ha ynpaBfleHl1c: rpa.a COtPWl, paMoH Cpen.eu, yJl. "KY3MaH 
WanKapeB" N!! 1. A.upeCbT 3a KopeCnOH,ll,eHl.lYUl CbBna.n.a C an.peca Ha ynpaBJleHlle. TeJIe$oH: +35929888 
651.
 
AP)')J<CCTBOIO e nony'IMo JlMUeH3 OT Ket>H 11:a OCblllecTBl1Ba AeHHoCT KaTO aKl..lJ1oHepHo npY)KeCTBO CbC
 
CneUHaJlHa HHBecmUWOHHa ue.n Ha 1aBryCT 2018 f. Ha CblUaTa .o.aTa C PeWeHl1e 78 HU Ket>H ,[(Py)f{eCTBoro e
 
BnucaHO KaTO 1l)'6.n114HO Ll.py)\{eCTBO B Perl1cTbpa Ha ny6J1I1'lHMTe Ll.py)\{eCTBa H n.pYflofTe eMI1TeHTH, BOLl.eH
 
OT KcDH.
 
DpeLl.MeT lfa AewHoCT: Ha6HpaHe Ha CpeLl.CTBa 4Pe3 M3AaBaHe Ha ueHHI1 !<.H\1)\{a 11 nOCJlell,BamO I1Hoec:mpaHe
 
Ha Ha6paHI1Te CpeLl.CTBa B HellBI1)f{}1MI1 HMOTI1 11 BelUHH rrpaBa BbPXY HeLI.BI1>K.HM11 I1MOTI1, 113BbpWBaHe Ha
 
c-rpoe>KW, nOA06peHl1Jl H 063aBeJ!<naHe B nocneLl.l4l1Te, C u.efl npeIlOCTaBlIHerO 11M 3a ynpaBJIeHl1e,
 
oTllaBUHero 101M nOll HaeM, flH3lJHr J1JIH apeHua WHnH nOCJleABamaTa 11M npona>K6a H BClIKa Ll.pyra Ll.eHHOCT,
 
cBbp3aHa CbC CeKlOpl1T113al..\WlTa Ha HeLI.B(1)KHMI1 HMOTl1 H nO~BOJleHa OT 3aKOHa.
 
flpe3 2019 r. npY)l{eCTBoTO e perwc-rpHpaJIO YBeJTW~eHl1e Ha OCHOBHHJl Kafll1TaJI OT 650 XHJJ. na. Ha 36,700
 
XM. 11B. 'lpe3 H3L1.aBaHe Ha 36,050 6p. 06I-IKHOBeHI1 6e3Ha.n114HH aKllHl1, aCliKa c npUBO Ha 1 fflae, H
 
HOMHHaJlHa 11 eMI1CI10HHa CTOHHOCT 1 JIB. 3a BCllKa.
 
"EPABO npOrTbPTYI <1>OJ-UI." A.l1-CWl, e ny6.nW'lHO Apy>KecTBO Cbr.naCHo 3aKOHa 3a ny6JJI1'lHO
 
npe.a.naraHe Ha ueHHH KlH1)1{a H HeroBI1Te aKUI1H ce ThpryBaT CBo6011HO lia "ObJIrapCKa <pOHllOBa 60pca ­

COlPml" A)J,. AKUHHTe Ha npy)({eCTBOTO ca nOI1MeHHI1, 6e3Ha.nW1HI1 11 CB060AHO npeXBbpMeMI1 ueHHI1
 
KIU1)K(1, KOHTO ce npe.o..naraT ny6J1H'IHO.
 
OpeXBbpJlllHeTO Ha nOI1MeHHI1Te 6C3HaJlH1.JHH aKwm, w311a.u.eHl1. OT rq>Y)KecTBOTO, HMaT llel1cTBl1e OT
 
MOMeHTa Ha BTIHCBaHe Ha ClleJlKaTa B perl1CTbpa Ha UeHTPaJlHllil nen03wcap, KOHTO H3.naBa IlOK)'MeHT,
 
YilOCTOBepllBalll npaBaTa BbPXY Te311 aKWlIi.
 
KbM 31.12.2019 r. pa:mpeLl.eJleH.l1eTo Ha pefl1cTpHpaHWl Kamrra.n j-m )lpy)\{eCTBOTO e, KaKTO CJlellBa:
 

31.12.2019 31.12.2018 
(XH11. JIB.) (XI1J1. JlB.) 

AKllHOHepeH Kamnarr (Xl1Jl. JIB.) 36,700 650 
GpOM aK.l(liH (HoMHHarr 1 JlB.) 36,700,000 650,000 

AKUJ-lOHepU, l1pJ1'reIKaBamu HaJl5% OT aKuHoHepHIHI j(anI1TaJI: 

KI,\I .\1.12.2019 r. 
AlillllOIlCPII 

lip4lii I,p"ii lI(mM % OT 1I{11lR:I 

lIK1I1I1I lin 1·.llIC 11>1 I,mc 

27,25%10000008 JO 000 OOllI5JIEK CrnI llHBEJIOI1MEHT EOO}] 

CH eJll1HAHCH rPyn EOO,A 12000000 0 0.00%
 

I1KCTPHM COC1>T 0011
 2700000 2700000 7.36% 

32,72%ACEH JTl1CEB 9892 12009892 

2352000 2352000 6.41%YHHBEPCNlEH rIEHCHOHEH <1l0HIl.JlOBEPI1E All 

5,45%2000000l1ABEn TOMAW CY}l)KAPCKH·KWOI-DKEK 2000000 

oPABO ITPOrTbPTl1 cDOH,l( A,L:J:CJ11.J, l1Ma eLl.HOCTeneHHa CI1CTeMa Ha ynpaBJleHlle CbC CbBeT Ha 
Ll.HpeKTOpHTe, CbCTOiflU ce OT TPHMa 1.JJ1eHOBe. PbKOBOllCTBOTO Ha llpy)\{eCTBOTO B mlueTO Ha CbBeTa Ha 
J],HperrropliTe MMa cne}lH HJI CbCTaB KbM 31.12.2019 r.: 

npl1J10llCeHl1l1Ta Ha CTpUllflUH OT 62 lIO 87 ea HCPa3llCJlHU 1.JaCT OT HaCTOJllllliJl (~I1HaHCOI3 OT'leT 62 



"bPABO flPOflbPTI1 cDOH)l" AACHl( 
ITPl1flO)KEHH>1 KbM rOAl1lllHI15I <I>HHAHCOB OTllET 
31 AEKEMBPH 2019 

LlpY/KeCTBOTO ce npenCTaBJUlBa ~I ynpaawlBa OT 113nMHI1TenHWI LlHpeKTOp AceH JIHceB. 

KOHcraHTHH BaCJ1JleB npoLlaHoB npeJJ.ceJJ.aTeJJ H 'weH Ha CL( 

AceH CToHMeHoB JII1CeB 1.{JleH Ha CLl 

BJIli,(lI1CnaB ,[luHMI1TpOB Xpl1CTOB 1.J.JJeH Ha CL( 

OJJ.I1THJolllT KOMI1TeT nO.1lnOMara pa60TaTa Aa C'bBeTa Ha IIHpeKTOPllTe, I1Ma POJUI Ha JlJ1lla HaToBapeHll C 

06urOTO ynpaBJlemte, KOI1TO H3BbpWBaT MOHffTOpWHr H Hli,(l30p Hli,(l BbTpeWHaTa KOHTpomw Cl1creMa, 

yrrpaBJleHl1eTO Ha Pl1CK3 Ii CI1CTeMaTa Ha !pliHaHcoBoTO OT4J1TaHe Ha .npY)f(eCTBoTo. 

O.1lI1THMJlT KOMI1TeT I1Ma CJJeLlHMJI CbCTaB; 

AHeJ11tJl: AHreJJoBa-TyM6eBa - npeLlceLl3Te.n 

A TaHac MBaHoB - l.l.neH 

KOHCTaHTHH npoJJ.aHoB - 1.J.JJeH 

KbM 31 I\eKeMBpH 2019 f. CbCTaBbT Ha nepCOHana B IlPYlKeCTBOTO BKJlIO'IBa 1 CJJ)'JKHTeJJ (KbM 31.12.2018 
r. - 0) 

2. CqeTOBOIlua nOJlItTDKa 

nO-I\Ony e orrHcaHa C<ieTOBOnHaTa nOJUITHKa, rrpMJIOJKeHa npl1 M3rOTB.IlHe1'O Ha !pI1HaHCOBWI OT'leT. 

OOJIJ1THKaTa e 6HJla nOCJleJl,OBaTeJlHO rrplUJaraHa 3a BCWiKH npeLlCTaBeHH fOLlHHH, OCBeH aKO }I3pWJHO jie e 
ynoMeHaTO npyro. 

2.16a3a 3a H3fOTBSlHC ua epHHaHCOBlIlI OpteT 

HaCTOllUlWlT qJlrnaHcoB OT4eT e 113roTBeH B CbOTBeTCTBMe C H3MCKBaHH.llTa Ha MeJKDYI-mpoAHHTe CTaHLIapnr 

3a <pMHaHCOBlJ OT'leTH (MODO) npl{eTH OT EBpOneHCKItJl:T COlO3 (MC<:])O, rrpHeT~1 or Ee), ThJlKYBaHHJJTa lia 

MODO npJ1JlO)KHMI1 3a APYJKeCTBa OT4MTaLUl1 ce rro MOllO. HaCTO.R!llI-UlT qnrnaHcoB OT4eT e 113roTBeH npH 

CIla3BaHe np\oIHUHna HB I1CTOpwlecKaTa ueHa, OCBeH B CJl)"laf1Te HB H3BbpllIeHa npeoueHKa Ha 3eMI1 11 crpa.n.H, 

<pHHaHCOBI1 aKTI1BH HB pa3nOJlOJKelU1e 3a npo.na)K6a 11 <p1{HaHCOBI1 aKTI1BH H naCl1DI1 (81<JJ. LlepMBBTllBHI1 

MHCTpyMeHTw), OT'iI1TaHH nO crrpaBeI\mffia CTOHHOCT B nC'IaJl6aTa J1JlH 3ary6aTa. 

lliroTB.RHeTO Ha !pHHaHcoBMTe OT'leTH B CbOTBeTCTBHe c MODO 113HCKBa YlloTPe6aTa }ia C'ieTOBOI\HH 

rrpl16mL3I1TeJlHI1 OueHKI1. KoraTo e rrpJ1Jlar3JlO C'ieTOBOLlHaTa nOJlI1TI1Ka Ha npe.nnpmlTHeTO, p1>KOBOll,CTBOTO 

ce e OCHOBaBaJ10 Ha co6CTBeHaTa CM npeueHKa. EJleMeHTJ1TC HB <pHHaHCOBI1Te OT'IeTJ1, 'meTO npenCTaBJlHe 

BKJIJO'iBa nO-BI1COKa CTerreH Ha npeUCHKa mll1 cy6eKTI1BHOCT, i<aKTQ Ii TelH eJleMeHTM, 3a KOMTO 

npeLlnOJIO)!(eHMllTa 11 OueHKI1Te MMaT 3HalJlne.nHO BJIlfllHl1e B1>pXY <pMHaHCOBI1Te OT4eTJ-I KaTO UlIJlO, ca 

OT.ueJ1HO onOBecreHI1 B 0pHJlO)KeHHe 4. 

2.1.1 npHHuHn Ba ,neiicTBamoTo npe.nnpHSIl~e 

PoKOBO.nCTBOTO I1Ma OCHOBaTeJJ.HI1 04aKBaHIlJI, 4e )J;py)!(eCTBOTO p33nOJrara C li,(leKBaTHH pecypcl1, 3a lIB 

npO)l,bJ])!(11 .nB onepl1pa B 0603pMMO 6'b)l,erue. ITo Ta3H npli'IMHa LlpyJKeCTBOTO npOlIbJ])f(aBa .ua npl1eMa 

npHHUlma Ha .n.eHCTuawOTO npe.unpWlTl1e rrpl1 113rOTB.RHeTO U3 CBOll <pHHaHCOB OT4e1'. 

2.1.2. ITpoMeHH B C'JeTOBOl\HaTll nOJUlTUKa JI OnOBeCTllB3BIUIT3. 

!.HOJJH U H3M.eHeBll CTaHl\apnt, npHeTH OT )lPpKecTBOTOI 

.ll.P)')KecTBOTO npHJ1ara 3a IlbpB\oI nbT c.nenHI1Te craH,llapTI-I 11 H3MeHeHMJI 3a CBOll rOJlHWeH OT4eTeH 

nepHO.n, 3anO'IBam Ha 1 .slHyapH 2019: 

MCl/JO 16 HU3UI,z 
TDJlKYoQue 23 Hecuzypuocm omHOCIfO mpemupaHemo uo oQJl1>u,ume fIlJpxy ooxoou 

tPyHKU,UU 10 npeOIlJlQU(UlIe C otnpuu,ame.nHO oOe:JUfemeHue - H1.lteHeHUJI uo MCf/>O 9 
/{bJIZOCPO'lHU y'lOCmUR IJ ocou,uupauu IlpeOllpUJImUR Ii c-b8.lteCmIlU Ilpef)npllJlmUR -

Dpl1J10)l(eHJJJlTa Ha CTp<iHHUH OT 62 l\O 87 ca Hepa3J.l.enHa 'laCT OT HaCTOlllJUlSl (~I1HaHCOB O1"<JeT 63 



"oPABO DPOnbPTI1 <!JOH,[(" AACI1U 
ITPl1flO)KEHYUl KbM rOAI1WHVUI <Dl1HAHCOB OTllET 
31 ,UEKEMBPH 2019 

l1:melieflUR 110 MCC 28
 
FOiJUlUliU nooo6peilUJI Ila M01>O 30 nepuoiJo 2015-2017
 
H3,l1eHeHUR, C6ueone UJIII ypeJH:oolle llU wilma - H:UJeHeHUJI Ha MCC 19
 

(a)	 Honu CTaHAapTU }f H3MetteUHJI, npHJlO'lf,."l1MU OT 1 smyapu 2019 r. 

CJleAHHTe CTaH.llapTH 11 TbJlKYBaHI15l ce npWIaraT Ja nbpBH nbT Ja nepHO.llliTe Ha epliHaHCOBO OT'I11TaHe 

3ano'maUl Ha HJIH CJ1e.n 1 5lHyapK 20] 9 r. : 

MC<PO 16 JItnulU 

MC<l>O 16 3acera OCHOBHO CYeTO BOllCTBOTO Ha JlmH HronOJIYlJaTeJUI K BOlll1 .110 npl13HaBaHeTO Ha nOYTH 

BCl1'IKH JTH3HHfOBH ,nOroBOpI1 B 6anaHca. CTaH.I1apTa npeMaxBa TeKyuroTo p:nTlJaHHttaBaHe Me)K)J,y 

onepanfBeH H epHHaHcoB JTmHHr H H3HCKBa npmHaBaHeTO My KaTO aKTHB (c npaBO Ita nomBaHe) 11 

<pHHaHCOBO 3a.QbJDKeHlle 3a nJlaUlaHe Ha HaeMHI1 BHOCKH 3a nO'lTl1 BCH'{KH RI13HHroBI1 lIorOBopH. no 
In60p I1Ma H3!UT1Q'ieHHe 3a KPaTKOcpO'IHI1 H RH3HHroBI1 .nOrOBOpH C HllCKa CTOHHOCT. 

Or'leTbT 3a Bceo6xBaTHI1JI .noxOjl CbUlO e 3acerHaT, un KaTO 06mJ1lfT paJXO.u 06UKHoBeHo e nO-BHCOK B 

f/a'laJlHI1Te roLlHHH 11 nO-HI'!CbK B KpaHHHTe. C1>mo TaKa onepanlBHI1Te paJXO.uH ca 3aMeHeHH C n»XB11 H 

aMOPTH3aUI1Jl, KoerO BO.u11 L10 npOMlIHa Ha KJTIO'IOBIl nOKaJaTeJTl1 B EBITDA. 

Dapl1'IH)1Te noroul1 OT onepanlBHa .QeHHOCT ca nO-BI1COKH, TbH KaTO napH'JHI1Te nnawaHJ1jJ 3a OCHOBHaTa 

1.faCT OT JTI13HHrOBOTO 3a.llbJlmeHHe ca KJlaCJ1<p11UJ1paHH B paMKHTe Ha <pI1HaHCOBH .neWHOCTH. CaMO 'laCTTa 

OT JlJlalllilHHRTa, KOllTO OTpaJlIBa JTI1XBaTa, MO)Ke lIa npo.nbJTIKI1 .Qa ce npeilCTaBlI KaTO onepanlBHH 

naplI'-lHH nOTOUJ1. 

OC'IeTOBOMlBaHeTO npH Jlli3I1HrO,lJ,aTeJU\ H.SIMa na ce npoMeHI1 CbweCTBeHO. HJ!KOI1 Pa3JTI1KH Mome 11a 

B1>3HHKHaT B pe3ynTaT Ha HOBI1Te HaCOKH 3a onpelleJlllHe'fO Ha JlIf3HHra. CbrJI3CHO MC<DO 16, .llOrOBOpbT 

e WHr C'b,lJ,bp)J{a JlH3J1HrOB .noroBop. KoraTO ce npeAaBa npaaoTo Ha KOHTp011 Ha aKTHB3 3a onpe,ueJTeH 

nepl10lI OT BpeMe B 3aMlIHa Ha 3an11amlme. 

.naTa Ha BJTli3aHe B cIDIa I 5JHyapH 2019 r. paHHOTO npHeMaHe e paJpeweHo caMO aKO MODO IS ce 

rrpHeMe e.uHospeMeHHo. 

•	 TbJllCysaHe 23 HecurypHoCT OTROCHO TpeTOpatteTO Aa Jl.aHhUHTe BhPXY ):lOXO):lUTe 

TbflKYBaHeTO paJKpHBa KaK .na ce npl13HaBaT H 113MepBaT OTcp04eHll 11 reKYUlH .uaHI1'1HH aKTHBH 11 

naCI1BH, KOlaTO l1Ma HecHrypHoCT OTHOCHO ,lJ,aHb'HIOTO TpeHHpaHe. Do-cneul13.lHlO: 

•	 KaK lIa ce onpe,lJ,eJT~1 no.uxOAlfUlaTa PaJlJeTH3 CMeTKa H BCRKO HeCJ1rypno llaHVIHO rpeTl1paHe 

Tpll.6Ba .ua ce paJrJIeJK.!l.a OT,lJ,eJlHO HJlH 3ae.l\,HO KaTO rpyna, B 3aBI1CI1MOCT OT TOBa KOH nO.nxOil no­

t:lo6pe npofH0311pa paJpewaBaHe Ha HecHrypHocTTa. 

•	 npe.nrrpl151TJ1eTO TpR6Ba Lla nplieMe 'Ie ,lJ,aHb'IHHlIT opraH we paJrnella HeCl1rypHI1Te .uaHb'lHH 

Tb1J"YBaH\1Jl 11 me I1Ma Heo6xo.uHMara I1H<popMalUUI. 

•	 npe.unp\151THeTO Tp$l6Ba ,u,a OTpaJlfBa eQ>eKTa OT HecHrypHocrra B C'ieTOBOllCTBOTO CI1 BbPXY 
.naHbKa BbPXY .uoxo.l\,a, KoraTo He e BepOJlTHO .uaHb'lHMTe BJlaCTI111a npl1eMaT TpeTMpaHeTO 

•	 B'b3.lleHCTBJ1eTO Ha HeCl1rypHoCTra Tp1l6Ba .na ce OueHI1, KaTO ce 113nOJl3Ba I1JTI1 HaH-BepOlfTHaTa 

C)'Ma. MJlH MeTO.ubT Ha O'laKBaHaTa CTOllHOCT, B 3aOHCHMOCT OT TOBa KOH MeTO.u nO-t:l06pe 

npOfH0311pa paJpewaaaHeTO Ha HecHrypHoCTTa, Ii 

•	 'Ie HanpaBeHI1Te npeueHKH J1 OueHKI1 Tp5J6Ba .na 6b)l.aT npeoueHlISaHI1 BI1Har)1, KoraTO 

06CT051TeJlCTBaTa ca ce npOMel1HJII1 111111 I1Ma HOlla HH<popMaUI1jI, KOlHO BJ\l1jIe H3 rrpeueHKl:tTe. 

BbnpeKH 'Ie H.SIMa HOBH 113HCKBaHI1JI 3a OnOBeCTJl BaHe, ce HanOMHlI Ha npelInpHJlTl1l1Ta 3a 06UlOTO 

H311CKBaHe 3a npellOCTaB51He Ha IiHQ>opMaUJ1jJ 3a npel..\eHKH J1 oueHKH, HanpaBeHI1 npH H3roTBRHeTO Ha 

Q>HHaHCOBHTe OT'iern. 

npHJlO)l(eUJ1.llTa Ha erpaHHUH OT 62 )10 87 ca HCpaJ.llCmJa 'meT OT HaCTOJllliHlI (~I1HaHC08 OT<leT 64 



"bPABO DPOITbPTJi[ <POH):{" AJJ:CHU 
IlPI1JlO)f{EHYUl K.bM rO)J.l1l.UHIDI <DI1HAHCOB OTllET 
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,L{ara Ha BJll13aHe B clUJa 1 jI H)'ap H 2019 r. 

•	 4JYHKI(Ult Ja npeon.'wU(OH€ C ompuu,omeJl/lQ KOMllellcuu,UJl - H3,l,elleHUR HO MC4JO 9 

113MeHeHlHITa B TeCeH. o6xBaT, HanpaBeHI1 B MCcl>O 9 cDMHaHcoBI1 HHCTpYMeH.TI1 npe3 OKTOMBpH 2017 r., 

n03BOJIJlBaT Ha rrpe.unpHHTIDITa .o.a ou,eWlI3aT orrpe.o.en:eHI1 npe.o.nJlaTliMI1 VI1HaHCOBI1 aKTI1BI1 C 

OTpl1u.aTeJlHa J{OMneHcaUIDI no aMopTIl3l'lpaHa CTO~HOCT. Te3H aKTHBI1, KOHTO BKJlIO'lBaT HJlKOI1 3aeMHI1 l1 

JlbJlroBI1 ueHHI1 KHH){(a. B npOTI1BeH C11)''laif Tp1l6Ba .n.a 6b11.aT ou,eHJlBaHI1 no cnpaBeLUlI1Ba CTOHHOCT B 

ne4an6a JtIlI1 3ary6a. 

3a ila OTrOBapjlT Ha l1JI1CKBaHI1J1Ta 3a oueWlBaHe Ha aMOpTJ13l1paHaTa ce6ecTowHoCT, oTpl1uaTeJlHOTO 

06e3l.UeTeH He Tpjl6Ba Jla 6b,1l.e "pa:JyM Ha JWM neHCaUI1H 3a npellCp0'1 HO npeKpaTflBaHe Ha lIoroBopa" 11 

aKTliBbT TJ'H6Ba 11.a ce llbp){(l1 B 6113Hec Mo11.en ,,JlbpmaH 3a C1>6I1paHe". 

)laTa Ha BM13aHe B CHJ1a 1 JlH)'apH 2019 r. 

•	 ll'WIZOCPO'lHU y"acmuR 6 acou,uupaHU npeOllpURmUJl U Cb6MeCnlltu npeonpUJ/n,uJI JI • 
H3.ueueHUJl HO MCC 28 

Yl3MeHeHI1j1Ta 113j1CHRBaT OC4eTOBOARBaHeTO Ha .o.bnrOCP04HI1 Y'laCTIDI B acoUMHpaHH npelInpHRTI1H Ii 

C1>BMeCTHlt rrpe.unpJ1HTI-Ul. KOlno no CbweCTBO npelICTaBJUlBaT 'iaCT OT HeTHaTa HHBeCTHUIDl B 

acoUI1HpaHoTo 111111 CbBM.eCTHOTO npe.nnpIHITHe, HO KbM KOHTO He ce nplill3ra C4eTOBOJlHO OTl ll1TaHe Ha 

C06CTBeHI1H Kamrran. Dpe.unpI1HTIDITa TpJl6B3 .ua OT'lHTaT TaKI·lBa y'laCTI1H no MODO 9 cl>I1HaH,COBI1 

11 HCTPyMeHTI1. npe1ll1 .ua npl1JlaraT H3l1CKBaHI1JlTa 3a pcnnpe.uCJleHl1e Ha 3ary611Te 11 o6e3ueHKa B MCC 28 
YlHBeCTI1WHI B aCOl.{l-ll1paHI1 npellnpWlTl1l1 H CDBMeCTHH npeIUIpl1JlTKH. 

,L{a-ra Ha BJlH3aHe B CHJla I 1JH)'apl1 20]9 r. 

•	 FoouulHu IIooo6pewIH 110 U,UKb/lQ 110 MClPO 2015-2017 z. 

CJle.uHHTe nOJl06peHI1J1 6S1xa lPKHaJll1'3MpaHH npe3 JleKeM BpH 2017 r.: 
•	 MCcDO 3 EM3Hec KOM6HHaUHI1 - nOJlCHjlBa, lIe no.ny4aBaHeTO Ha KOHTpon BbPXY 6M3Hec, KOtiTO e 

CbBMeCJ'Ha onepaW111, e 6M3Hec KOM6MHaUI1J1, nOCTl1rHara Ha eTanl1. 

•	 MCC1>O 11 CbBMeCTHI1 JlOrOBOpeHoCTH - n051CHHBa, lie CTPaHaTa, KOSI TO nOJlY4aBa CbBMeCTeH 

KOHTpOJl BbPXY 6113Hec, KOWro e CbBMeCTH3 onepaW1S1, He Tp1l6Ba.ua npeoueHjjsa npelIl1IllHHjI, CM 

lljIJl OT CD BMeCTHaTa onepaUWI. 

•	 MCC 12 OnOBeCTIIB3He jia JlHXBJ1 B .upym npellnpl1HTHJl - H3JlCHeHO e, 'Ie nocnelICTBfUlTa OT 

ilaHbKa BbPXY .n.oxo.na BbPXY llHBMlleHTI1Te BbPXY lj>HHaHCOBI1 HHCTpYMeHTiI, KJTaCI1<pI1lU1paHH 

KaTO co6CTBeH KanJ1TaJl, Tp1l6Ba .ua 6b.llaT npH3Hanl B 3aBI1CI1MOCT OT rosa, Kblle ca 6lUJH 

IlpH3HaTH MHHaJJJ1Te c.o.eJlKH I"lJlH C1>6HTlliI. KOUTO ca reHepl1paJIH pa:Jnpe.neJlI1MH ne4aJ16H. 

•	 MCC 23 PaJXO.uli no 3aeMIt - nOJlCHJlB3. 'Ie aKO KOHKpeTeH 33eM OCTaBa HeWlrlnaTeH, CJIe.u KaTO 

CbOTBeTHI1JlT KBaJll1lj>I1UHpam aKTJ1B e roTOB 33 rrpe.nBH1l.eBOTO MY J13nOnJsaHe I1JlH npolIa)K6a, TOH 

CTaBa 'laCT 01' 06uurre 3aeMH. 

)laTa Ha BnlOaHe B CW1a 1 llHYapw 2019 r. 

•	 I13Atellelllle, eeU60lle unu ype;JlcoaHe IIQ II/IUIIa· I13AfeHeflUJI IIU MCC 19 

Yl3MeHefH1j1Ta Ha MCC 19 )loxon Ha HaeTl1 JIl1ua M3l1CHJlBaT C'leTOBO.llCTBOTO 3a 113MeHeH He, CBHBaHe 11J111 

ype)f(.naHe Ha nnaHa. Te 110TBbp){(lIaSaT, 4e cy6eKTI1Te Tp1l68a .ua: 

M34MCJUIT TerymaTa ueHa Ha yCJIyraTa Ii HeTHa JlHXBa 3a OCTaTbKa 3a OT4eTHlUl nepllOII: CJIe.u 

H3MeHe~me, CBI1BaHe HJl.I1 ype){(lIaHe Ha nJlaHa, l.J:pe3 H3nOJI3BaHe Ha aKTyaJll13l1paHI1Te 

npe.unOJlO)Ket/I1H OT .naTaTa Ha npOMJIHaTa 

npl1J10iKCHHHTa Ha CTpaHHll11 OT 62!IO 87 ea Hepa:l!leJlHa '1aCT OT HaCTO~I.l.lHH q>Hl-JaIfCOB O"T'leT 65 



"oPABO mOn-bPTM <DOHJl." A.nC~ 

TlPI1JIO:>KEHI1Jl KbM rO,lU1WHH5l cDHHAHCOB OT{{ET 
31,UEKEMBP112019 

npl't'3HaBaT BellKO liaMaJJeHMe Ha H3JlHWbK He3a6aBHO B ne'laJI6aTa .MJlH 3ary6aTa, 6H.1lo KaTO Y3CT 

OT Pa3XOtlI1Te 3a ope!U1LllHM yCJIynl I1ml KaTO ne4aJl6a I1JTH 3ary6a OT YPeJKJlaHe. C Apyni n,yMH, 

uaMaJJeHl1eTO Ha M3JlHWbKa Tpll6aa na 6bLle npM3HaTO B ne' [aJl6aTa IiJlM 3ary6aTa, tlOpM aKO T0311 

l13JTHWbK He e 6liJl npenBapMTeJJHO npl13HaT nopa.IDI Bb3tle~CTBl1erOHa TaBaHa Ha aKTHBlne 

OTlleJJHO npH3HaaaT BCWlKM npOMeHH B T<lBaHa Ha aKTHBlne '{pel Llpyr Bceo6XBaTeH .nOXOA. 

~aTa Ha BJH13aHe B CHJla 1 lIH)'apH 2019 r. 

n peJICTOlll1l,1f U3IfCKB3U}11I 

K"bM 31 Mail 2019 r. 6sIXa U3Jla.n.enll CJlellHUre CTaHtlapTJI " n..rncyBaHIISI, no He ca 3aJI'bJ1~IITeJlHJI33 

rOD:IIIIJHHTe OT'feTHH nep"O)J,If, npItKJlI04Bam.H ua 31 IJ,fKeMBplt 2019 r. 

• MC<l>O 17 3aCTpaXOBaTeJllIH JIOrOBOpH 

MCcDO 17 e I1lnaneH ope3 Mal1 2017 r. KaTO 3aMeCTl1TeJI Ha MC<l>O 4 3acrpaxoBaTeJJHH AoroBopH. TOM 

Hll1CKBa TeKYUl Monell Ha HlMepBaHe, OpH Kolho oueHKHTe ce npeH3MepBaT npe3 BceKI1 OT'leTeH nepl1oA. 

~oroBOplITece I1lMep.aaT C nOMOUlTa Ha rpaAl1BHH:re eJJeMeUTM Ha: 

1I.I1CKOHTJ1paHH napJ1"'JHI1 nOTOUH, npe-rerneH.Ii no BepOJlTHOCT
 

WlpWJHa KOpeKUIiJI Ha pHCKa, Ii
 

.noroBopHa HaA6aBKa 3a ycrryra (CSM), npe,nCTaBJUlBaw.a HenpH.1lo6l1Tara ne'laJl6a OT noroaopa,
 

K05lTO ce npl13HaBa KaTO npHxoAM llpeJ oepl1o,na Ha nOKpHTHe.
 

CralUlapTbT n03BOJUIBa 11360p Me)f(ll,Y npH3HaBaHe Ha npoMeHIiTe B D,I1CKOHTOBMTe npOueHTI1 I1JlH B 

OT'{eTa 3a ne'{an5aTa l-U1H 3a[)'6aTa HJII1 Al1peKTHO B L(Pyr Bceo6XBaTeH AoxoA. lli60PbT BepO'!THO 

orpaJHoa KaK 3aCTpaxoBaTeJJliTe OT'lI1TaT CBOI1Te <pI1HaHCOBI1 aKTHBI1 CbrnaCHO MC<DO 9. 
,[(onbJIHI1TeJ1eH, onpOCTeH nOLlXOLl 3a pa3npeJ:\eJUlHe Ha npeMI1HTe e propelleH 33 OTroBopHocrra 3a 

OCTaBaUlOTO nOKpliTHe 3a KpaTKocpOlfHIi .noroBOpH, KOliTO yeCTO ce 113mlCBaT OT 3aCTpaxo BaTeJJ H, 

Pa3JlM l IHH OT JKIfBOT03aCTpaXOBaHeTO. 

11Ma Monl1qJl1KaWHJ Ha 06Wl111 MOAeJJ Ha HlMepBaHe, Hapel.leH "nOD,xOtl C npOMeJ:lJlHB3 TaKca" 3a 

onpeneneHK LlorOBopM, HanwcaHu OT JKHBOT03aCTpaxoBaTenl1, npH KOHTO npH~aTenHTe Ha nOJJHUli 

CnOAeJlJ[T Bb3Bpblll,aeMOCTTa OT OCHOBHI1TC n03HUI1li. fIpM npl1JTar.:lHe Ha nOll.xOAa Ha npOMeHJll1BaT3 

TaKCa lleJlbT Ha npe.Llllpl1l1Tl1eTO B npOMeHI1Te B cnpaBeWIl1BaTa CTOHHOCT Ha OCHOBHHTe n03HUHI1 ce 
BKJlIO'[Ba B CSM. CJleAOBaTeJlHO e BepoHTHo pe3YllTaniTe OT 3aCTpaxoBaTeJJI1Te, KOHTO 113nOJllBaT T03M 

MOtleJJ, tla ca nO-ManKO npOMeWHfBI1, OTKOllKOTO npli 06lU'l1H MOlten. 

HOBHTe npaBI1JJa we 3acerHaT <pI1HaHCOBl1Te OT'leTl1 11 KJlIQ'{OBIiTe nOKa3aTeJJl1 3a I1lnbJIHCHl1e Ha BC!i'IKH 

npennpWlTilll, KOHTO 113naBaT 3acrpaXOBaTeJTHM ltOrOBOpJi I1JTH }IHBecTI1UHOHJ:lH AOroBOpH C <VYHKUIiI1 Ha 

DJICKPeUHOHHO YlfaCTIIe. 

AaTa Ha lll1113aHe B CHlla J lIH)'apl1 2021 r. (BepOliTHO we 6b.lle YllbmKeH AO 1JlHyapli 2022 r.) 

• OupelleJJfHue 33 C'bU(eCTBeuo • I13MeufRIfSl ua MCC :L It MCC 8 

CMCC e HanpaBl1n lIpoMeHIi B MCC J npe.nCTaB~He Ha <l>HHaHc08H OrLteTH 11 MCC 8 C'leTOBOll.Ha 

nORHTI1Ka, npoMeHH B CYeTOBOllHHTe oueHKH Ii rpellJKH, KOHTO 113nOJI3BaT nOCJle.nOBaTenHO onpell.eJJeHMe 

Ha CbmeCTBeHocrra B Me>KJIYHapotlH\1Te CTIlH.llapTI1 3a <pI1HaHCOBO OTYlnaHe H B KOHuenryallHaTa paMKa 

3a <pHHaHcoBo OT' Il1TaHe, 1131JCHJlBa Korn I1H<p0pMaUIDITa e ChllleCTBeHa 11 BKJlIOLJeHI1Te H'!KOH OT HaCOKHTe 

B MCC ) OTHOCHO llecbllleCTBeHaTa I1H<p0pMauIDI. 

Do-cneUliaJlHO, H3MeHemUITa nOJlCHJI BaT: 

tie n030Baa3Hero Ha 3aThMHlIBama HH<P0PM3UHlI ce OTHaCJI no Cl1ryaUI1H, npl1 KOI1TO e4JeKTbT e 

nOLlo6eH Ha [IponycKaHeTO I1JJI1 HenpaBI1JJHOTO 113Be)KjlaHe Ha Ta311 HH<popMaU){H M tie 

npeAnplUlTHeTo oueIDIaa CbllleCTBeUOCTTa B KOHTeKCTa Ha <pI1HaHCOBIiTe OT'leTl1 KaTO WlJlO, II 

3Ha'[eHl1eTO Ha ••nbpBWlHI1 nOTPe6liTeJJI1 Ha q,I1HaHcoBH OT'leTW C o6lll,o npeAHa3Ha<Jem1e", K1>M 

npHJlOlKeHI1JlTa Ha cTpaHllUH OT 62 1\0 87 en Hcp33JleJlHa 'laCT OT HaCTO}lUjIJJI {~fIHaHcoB Ol'leT 66 
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KOHTO ca HaCO'leHI1 Te:m qnlHaHcoBff OT'lenl, KaTO ru OnpelleJlHT KaTO "Cbw.eCTllysa!U11 H 

nOTeHUl1aJ1HH HHBeCTI1TOpl1, KpellHTopH 11 .upyrH KpellHTopH", KOHTO TpH6Ba ,Ua Pa3'lHTaT Ha 

qHlHaHcoBll OTlJent C o6wa l.\eJl3a rOJlHMa '-mCT OT cjJl1HaHCOBaTa I1HcjJopMaUl1JI, KOHTO HM TP516Ba. 

)J;aTa Ha BJlH3aHe B CHJla 1 HHYapH 2020 r. 

• OnpeiJeneHue HO oU3Hec • HVlleHeH1Ul KbM MC(/)O 3 
H3MeHeHaTa 'uecjJHH HUHH Ha 6113Hec J{3HCKBa npl1llo6HB3HeTO lla BKJUO'lBa BXO,u 11 CbLUeCTBeH np0l.\ec, 

KOHTO 3aellHO llonpl1HaCHT 3Ha'-[J1TeJJHO 3a cnoc06HOCTTa 3a CbJ.QaBaHe Ha pe3yJITaTH. )J;ecjJI1HHl.\IHlTa Ha 

nOHHTHeTO "npoll)'KUWI" ce 113MeHH, 3a lla ce CbcpelIOTO'JH BbPXY CTOKI1Te )oj YCJ1Ynne, npellOCTaBHHI1 Ha 

KJlWeHTHTe, reHepl1paHKI1 HHBeCTHUllOHeH llOXO,n H llpyr llOXOA, H 113KJlIO'lBa Bb3BpbmaeMOCTTa nOll 

epopMaTa Ha nO-HHCKH Pa3XOlIl1 If lIpyfH I1KOHOMlfl.JeCKI1 nOJl3\{. 

113MeHeHHlITa BepOHTHO we llOBell,aT 1I0 nose'le npHll06HBaI-lI1H, KOHTO ce OT'lHTaT KaTO npW:106HBaHIUI Ha 

aKTHBH. 

)J;ara Aa BJII13aHe B CHlla 1 HH)lapH 2020 r. 

•	 PeBII:mpaHa KOHuenTY9JJHa paMK9 ]a qUUIaHcoBo OTtlHTaHe 

CMCC e H31IaJl npepa60TeHa KOHl.\enTYaJIHa paMKa, KOliTO me 6blle H3n0JT3BaHa npH peweHHH 3a 

OnpeAeJJJIHe Ha CTaHllapnr C He3aGaBHo lIeI1CTBlie. KJuo'-loBIiTe npOMeHI1 BKJIIOl.fBaT; 

yBe,lUr'laBUHe Ha H3BeCTHOCTTa Ha ynpasJleHHero B U-eJlTa Ha cjJHHaHcoBa QT1leTHOCT 

Bb3CTaHOB.llBaHe Ha 6JIarOpalyMI1eTO KaTO KOMnOHeHT Ha HeyrpaJlHTeTa 

onpelIeJIHHe Ha OT'leTHIUI cy6eKT, KOHTO MOlKe Jla mlle IOpHll.H'leCKO JIHu-e I1JlH '1aCT Ha 

o6p33YBaH~le 

npepa3fJIeJl\1l,aHe Ha onpe./l,eJleHl1JITa H3 aKTI1B H naCHB 

npeMaxnaHe}la npara Ha BepO~THOCTTa3a paln03HaBaHe H Jl06aBHHe 1:Ia HaCOKH 3a OTIlHCBaHe 

n06aB'IHe Ha HaCOKH Ha p33JIff'lHa OCHOBa 3a H3MepBBHe, 11 

KaTO ce nOCOI/Ba, 'le ne1JaJl6aTa I1.JlH 3ary6aTa e OCHOBHHHT nOKaJaTeJl 3a pe3YIlTaTHTe H 'Ie no 

npHHl.lHn npJ1XOJlHTe H PalXOlIHTe B Jlpyr Bceo6xBaTeH aOXOJl CJle,r.lBa .Qa ce peUI1KJlUpaT, KoraTO 

TOBa nOBHwaBa YMeCTHOClTa H,lUI B.IlPHOTO npeJlCTaBH He Ha <pffHaHCOBHTe OT'leTl1. 

fuMa n.a ce npaB$lT npOMeHI1 B HIiTO e./l,HH OT neHCTBall.\I1Te C'-leTOBO.uHH CTaH.uapTff. BbnpeKH TOBa 

npe.unpI1HTH1ITa, KOI{TO paJ'll1TaT Ha PaMKaT3 npl1 orrpeAeJUlHe Ha CBOIire CyeTOBo,uHH nom-11m(\{ 3a 

-rpaH3aKl.\I1H, cb6HTl1H .HJIH yCJIOBHJI, KOHTO He ea pa3rJTe,uaHl1 no llpyr Ha'lMH CbfJIaCHO C'leTOBOlIHHTe 

CTaHll,UPTI1, me Tp~6Ba .ua np.HJIaraT npepa60TeHaTa paMKa OT I ~HYapH 2020 r. TeJl1 cy6eKTH me Tp~6Ba 

lIa paJrne.n:aT .naml THXHOTO ClfeTOBOllCTBO nOlll1THKI1Te Bce owe ca nOll,xOll.lllllif CbfJlBCHO peBli311paHara 

paMKa. 

)J;ara Ha arn13alle B CHJla 1 .IlHYapH 2020 r. 

•	 JTpoA91K6a H.flU £IPIfI{OC ua aKTIIB" MeiKllY IfI{BeCTHTOp H HerOBo acoUHupaHo "Jill 

CbBMeCTJlO npc,nupllJITUe - I1JMeHeunR H3 MCCl>Q 10 H MCC 28 

CMCC e HanpaBI1JT rrpoMeHH B o6xBaTB Ha MODO 10 KOHCOJIl1l1.HpaH q>HHaHcoB OT'leT H MCC 28 
YfHBeCTHl.\J1H B acoIDulpaHH o pelInpllilTffH . 

}bMeHeHI'lHTa PaJ.IlCHHBaT C'leTOBOlIHOTO TPeTHpaHe Ha rrpO./l,a>K6HTe HJlH npl1HOCa l-Ia aKTHBH Me>KD.Y 

I1HBeCTHTop H HerOBI1Te aCOUHHpaHJoII1J1H CbBMeCTHH npelInpH~r){j). Te nOTBbplKAaBaT, 'Ie C'leTOBO,UHOTO 

TPeTHpaHe 3aBHCH OT TOBa lIaJJH HenapW'lHI·rre aKTHBI1, npo.uaneHH 11J111 BHeceHI1 B aCOl.\Hl1paHO HlIH 

CbBMeCTHO npelll1pl1HTHe, npeACTaBJ1.llBaT ,,6H3Hec" (KaKTo e .uecjJHHHpaHo B MODO 3 bH3HCC 

KOM6HHaUI1H). KoraTo HenapH:'IHHTe aKTHBH npelICTaBllilBaT 6I13HeC, HHBeCTI1TOpbT me npl13Hae n'WlHara 

ne'lan6a lUlH 3ary6a OT npoAa))ffi"a-ra lliHI np~Hoca HB aKTHBI1. AKO 3KTHBI1Te He OTfOBap.llT Ha 

llecjJl1HHUHHra Ha 6113HeC, ne'lan6ara 11J111 3ary6aTa ce npl13HaBa OT HHBeCTHTopa caMO DO C1:erreHTa H3 

nplillOIKCHHJlTa H3 c-rpaHHUH OT 62,!l.o 87 ca HCpa3.1\eJIHa 'laCT OT HaCTOHUHH cPl1.HaHCOB OT'leT 67 
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HHTepeCIHe Ha .upyrHH l1HBecTHTOp B aCOUI-UlpaHOTO HllH CbBMeCTHOTO rrpe.unpIDlTHe. H3MeHeHIUITa ce 
npHJlaraT nepCneKTI1BHO. 

**flpe3 )],eKeMBpH 2015 r, CMCC pewn )],a OTJlO)l(I1 .uaTaTa Ha npHJIaraHe Ha TOBa H3MeHeHlie )],0 

MOMeHTa, B KoiiTo CMCC npl1KlllO'HI CBO}! H3CJlellOBaTeJlCKH npoeKT no MeTo)],a Ha C06CTBeffl1}! KanHTaJJ. 

2.2 Cll.eJTKD B 1JYJKDCCTpaRHD BaJJyra 

(a) C/JyHKl{UOHaJlI/Q 8aJ1yma U8a;ryma Ha npeocmoBRue 

OT.ueJJHI1Te eJleMeH1:11 fIa lj>wHaHCOBMTe OT\leTH H8 ,[{PYlKeCTBoTo ce OueHJlBaT BbB BaJl)'TaTa Ha OCHOBHaTa 

l1KOHOMH'{ecKa cpe.o.a, B KO.llTO npe,/l,npllilTl1eTO 113BbpWBa .a.eHHoCTIa eli ("!flYHKl.\HOHaJI Ha B8JJyra"), 

rO)I}IUlHWI lj>MHaHcoB OT'{eT e npeL(CTaBeH B XWUlllM 6bJlrapCKM lleBa, KOHTO e !PYHKl1l10HaJJHa BaJlyra Ii 

BanyTa)fa npeL(eTaB.lIHe 

bb.llrapCKliliT neB e <!lI1KCl1paH KbM eBpOTO (EUR), nOCpeD,CTBOM MexaHfl3Ma Ha BaJJYTHH.lI CbBeT, BbBeIleH 6 

Peny6JlHKa bb.llrapflSl, OT 1 llHyapl1 1999 r. 

(6) COeJlKU U caJloa 
C.o.eJJKlfTe B Yy)KJl.eCTpaHHa Ba.rryTa ce rpaHclj>opMHpaT BbB <pyHKuHoHaJJHa BanyTa, KaTO ce npl1J1ara 

Olj>HUWLIlHlliI K)'pC 3a CbOTBeTHH.lI .ueH. De'{an6HTe H 3ary6HTe OT npOM.lIHa BbB BaJIYTHHTe KYpcOBe, 

Bb3HHKJi8JJH B pe3YllTaT Ha pa3nJ1amaHilll JlO Cll,eJJKM B 'I)')f(QeCTpaHHa BaJJyTa, KaKTO H OT npeoueHKa no 

3aJUIlOYHTeneH BMYTeH KYpc Ha AeHOMHHWpaHlITe B 'lYJK.1l,OCTpaHHa BaJlyra aKTMBW " naCHBH ce npl13HaBaT 

B OTYeTa 3a AOXOAUTe. 

MOHeTapmfTe 8KTl1BH H naCHBH U 'fyJK.1l,eCTpaHHa BaJJyT8 ce OT'-II1TaT no 3aKJllO'IHTeJleH l<Ypc Ha EHE KbM 

L(aTaTa Ha 6anaHca. 

2.3 MnBeCTBII.UOUOU RMOTU 

HHBeCUIUI10HHI1Te I1MOTM (3eMI1 H crpaD.l1) ca HMOTI1, \meTa npeAHa:ma'leHJ.le e 11a ce IlbpJKaT 

.u1>JJroCPO'{HO C uen npe.uOCTaBSIHeTO 11M nOA HaeM, Jll13l1Hr I1JHI apeHlla, WIiJlH 3a nOCTl1raHe lIa 

HapaCTBaHe Ha CTOHHOCTTa HM, KaTO ll,pyJKeCTBOTO nony'{aBa OT ,}!X 113KJlJO'{HTeJlHO npHXOll,H OT HaeM. 

HHBeCTl1llHOHHI1're I1MOTH ca npe.nCTaBeHH DbB lj>I1HaHCOBH}! OT'ieT no MOlleJT3 Ha CnpaBe.llJlliBaTa 

CTOHHOCT no CMHCbJla Ha MCC 40 "HHBecrI1UHOHHIi HMon,", B CTOHHOCTTa H3 HMOTHTe ca BJUllO'leHI1 Ii 

BCHY K.M TpaHHO npl1KPeneHH .upyr nm AbJlrorpaHHM MaTepMClJIHI1 aKTI1BI1, 6e3 KOIiTO C1>OTBeTHlliIT I1MOT 

He 6H MOfbJl na OCbmeCTB.lIBa npe11H33Ha'iemleTo CH. HHBeCTMUIiOHHHTe l1MOTfI, OT'II1TaHH no Monella Ha 

cnpaBeMHSaTa CTOHHOCT He ce aMopTfl3HpaT. 

flpl1 nbpBOHa'{aIIHOTO npl1.o.06liBaHe HMOTHTe ce OlleH51BaT no ueHa Ha rrpl11l06HBaHe (ce6eCTOHHOCT), 

KO}!TO BKJlIO'{lla nOKYnHaTa lleHa 11 BCHY KH npeKK paJXO.llI1, Heo6xOL(I1MI1 3a npl1Be)f(JlaHe Ha I1MOTa KaTO 

aKTflB B pa60THO C1>CTO}!Hl1e. rIpeKHTe p33XOL(11 ca: proXOD,11 3a nO.nrOToBKa Ha 06eKTa, proXOll,H 38 

nbpBOHa'faJJHa nOKYnKa WHIm J.f3rpIDKllaHe, Pa3XO)lH 3a xOHopapH Ha JIHUa, CBbp3aHI1 C npOeKTa no 

113rpaJK.1l,aHeTa Ha MMOTa, HeBb3CTaHOBHMl1 TaKCH Ii llaHbUH H .up. nOKYnHaTa lIeHa Ha 6CeKI1 I1MOT 

npe.uBapHTeJlHO, npe.llM c.ueJlKaTa, ce nOAKpellJl H Cl>nOCTaB5I 'lpe3 OueHKa Ha HeJaBI1CHM JlHueH3HpaH 

oueHlnen. KaTO KOMnOHeHT OT u.eHaTa l:ia npl1Jl.06f1BaHe (ce6eCTOHHoCTTa) Ha I1MOTI1Te npl1JI.06MTI1 <{pe3 

CTp0I1TeJlCTBO 3a cpOKa Ha H.3rpmKlJ,aHerO HM ce KanflTaJlH3HpaT 11 p33xonlne no 3aeMI1Te W)UlH npyrl1 

IlpHBJle'leHH CpenCTBa, C KOHTO npllKO ce cPHHaHClipa npHll06HBaHeTO WIiJlI1 CTPOHTeJJCTBOTO Ha Te::lH 

I1MOTM. 

CJle)], IlbpBOHaIfaJJHO npH3HaaaHe HHBeCTML\110HHMTe I1MOTH ce OueHJIBaT M OT'Il1TaT no CnpaBeDJlHBa 

C'TOHHOCT. OUeHKHTe no CnpaBe,/l,JlI1BaTa CTOHHOCT H3 HMOTHTe BCJlKa rOAIfHa ce npaallT CbC CbL(eHCTBHeTO 

Ha He3aBMCHM OueHI1H'Jl. Elj>eKTI1Te OT npeoueHKaTa no cnpaBeMHB3 CTOHHOCT ce 1'peTflpaT M Ilpe)lCTaBlIT 

KaTo npHXOL(11 OT L(eHHocrra 6 OT'feTa 3a Bceo6XBaTHM}I AOXO)l 3a OT'leTHHlI nepl1011,B Kolho Bb3HI1KBaT. 

P:nXOD,I1Te 3a peMOHTII Ii nOll.LlpblKKa Ha MHBecTHQHOHHI1 l1MOTH ce npH3HaBaT 3a TeKYIU,M B nepHoL(3, npe3 

Koiho ca HanpaBeHH. l-bBbpweHI1 rrOCJle.uBaW,}t pa3XOAH, CBbp3aHtI c HHBecTHlIHOHHMTe llMOTI1, KOliTO 

HMaT xapaKTep Ha nO,UMHHa WMIlH Ll06aB.lIIle Ha orrpelleneHH Bb3ll0Bl1 '1aCTWKOMIlOHeHTI1, HJlI1 Ha 

npeycrpOJ1CTBO 11 peKoHCTpyKUHlI, ce K8nl1TaJJH3lipaJ ICbM 6aJJaHCOBaTa CTOHHOCT Ha C1>OTBeTHWI aKTHB 

1}4'v10TI npl{ YCJJOBl1e, '{e OTroBapllT Ha KpJ.lTepM1ITe 3a npl13HaBaHe Ha HHBecTHUHOHeH I1MOT. 

Cbl1\eapeMeH1fO, HeaMopTI13HpaHaTa 'faCT Ha 38MeHeHHTe K,OMnOHeHTl1 ce 113nl1CBa OT 6anaHcOBaTa 

npl1J10)\(ellJ.UlTa Ha crpaHIfUll or 6211,o 87 ca Hepa3,4ellH3 '{aCT OT HaCTOIIllUlll (~MHaHCOI3 OTYeT 68 
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CTOHHOCT Ha aKTHBHTe H ce npl13HaBa B TeK)'lUliTe Pa3XO.!lH 3a nepHoaa Ha npeyC'(poHCTBOTO. 

HHBeCTHUWOHHHTe }lMOTM ce OTnl1CBaT OT OTQeTa 3a epHHaHcoBoTO CbCTOflHHe, KoraTO ce H3BaIDlT -rpauHo 

OT yno1'pe6a H He ce O'laKBaT OT nix 6bnel1.lH CTonaHCKH H3rollW rum ce npOnaAaT. ne'laJI6l1Te l1IIl1 

3ary6HTe OT npo,D.a)J(6H Ha OT,a:eJIHI1 aKTHBH OT rpynaTa Ha "l1.HBecnH.\HoHHHTe I1MOTH" ce onpe,a:eJIllT llpe3 

cpaOHflaalieTO Ha npHXOaJolTe OT npoLl<OK6aTa 11 6aJ1aHCOOaTa CTOHH:OCT Ha aK"fI1Ba KbM aaTaTa Ha 

npoLl(l)K6aTa. Te ce nOCO'lBaT HeTHO K"bM ",a:pym Jl.OXOLlH or LleHHoCTra" Ha JlHueBaTa CTpaHa Ha OTlJeTa 3a 

Bce06XBaTHHJ'I LloxOll (8 ne'la.n6aTa 111U1 3ary6aTa 38 rOAHHaTIl). 

2.4. ThproBcKIi R3eM3I1H'R 

TbprOBCKHTe B3eMaHI111 npeLlCTaBJUlB8T 6e3YCJlOBHO npaBO Ha tlPY)J(ecTBOTO J.la no.ny'uJ Bb3Harpa)J(J},eHl1e 

no nOrOBOpl1 C K1JHel1TH 11 npyrl1 KOH1'pareHTH (T.e. TO e 06Bbp3aHO caMO 113TI1'JaHe Ha BpeMe npenH 

mrmaLUaHeTO Ha Bb3Harpa~eHl1eTO).
 

n,prOBCKHTe IneMaHl1fl ce npe.L\CTaBSlT H OT'II1TI1T nbpBOHa'JaJlHO no cnpaBeWlHB3 CTOMHOCT Ha 6aJa
 

ueHaTa lIa CLlellKaTa, KOSllO CTOHHOCT e 06W13ihto paBHa Ha !{laKTYPHaTa 11M CTOMHOCT, OCBeH aKO Te 

CbD.bp)J(aT cbw.eCTBeH lPHl1aHCMpaw KOMnOHeHT, Koiho He ce HaYHCJUlBa ,UonbllHI1TellHO. B T03H CJTY'laii 

,e ce npl13HaBaT no ceraUHl.aTa liM CTOHHOCT, onpe.ue.neHa npw lfYICKOHTOBa HopMa B pa3Mep Ha MIX.BeH 

np01\eHT, npeueHeH 3a np}lCbw. H<l ,D.llb)J(Hl1K<l. 

)J;PY)J(eCTBOTO LlbplKH nproBcKHTe B3eMaHH$l em1HCTBeHO C uen cb6l1paHe Ha AorOBOpHI1 napHlJHI1 nOTOllfl 

W rJ{ Ol\eIDiBa noc.neilBa010 no aMOpTI13HpaHa CTOHHOCT, IJaMaJleHa C pa3Mepa Ha HarpynaHaTa 06e3ueHKa 

3a O'laKBaHM KpenMTHI1 3ary6M. 

)J;PY)KeCTBOTO npfUJa ra Mo.ne.rra Ra 01laKBaHHTe KpenHTH H Jary6H 3a lleJIJUI CpOK Ha BCI1'1 KH nprOBCKH 

B3eMaHl1.ll, 113n0n3BaHKI1 onpOCTeHJUI nOllXOA, J.lonycKaH OT MODO 9, 11 Ha 633a MaTPW:leH MO.ue.rr 3a 

npouefna Ha 3ary6ara 

2.5. naplI'IHIl cpencTB3 II napH<Jllu eKBUnaJICUTlt 

TIapl1'lHHTe cpeacTBa H napl1'1HI1 eKBHBaJleHTH B/<JUO'lBaT napll B 6POll 11 napH no 6aHKoBH CMeTKH .upyrH 

Bl1COKO JIliKBH).lHH KpaTKocp04HH JofHBeCTl1IDf11 C mpBOHa4aJ1eH naAe)J( OT 3 Mece1l3 J1 nO-MaJlKO. 

£PABO ITPOTIbPTH (DOHl( MCHU e Cb3.n3JI.eHO KaTO aKUHOHepHO ll,pYIKeCTBO CbC CneW13J1Ha 

HHBeCTJ:lUHOHH3 UeJI, YlJpell,eHQ e no pella Ha TbproBClillJI 3aKOH It 3aKoHa 3a llPY)KeCTBaTa CbC Cneuna.nHa 

HHBeCTHUl10HHa l(eJl (3,llCl1U). npellMeTbT My Ha AeHHOCT e orpaHH'leH caMO .1I.O ceKlOpHTI13aUMJ'I Ha 

He,lJ.BHIK!1MIt HMOTI1 B Peny6nHKa DbJlrapHlI. 

OCHOBHIHn Kamnarl Ha llPY)KeCTBarn CbC cneUHaJlHa I1HBecTHlll10HHa ueJl He MOIKe Lla 6bne nO-MaJI"bK OT 

500 Xl1JI • .nB. 11 ce Ha611pa caMO OT napw<JHI1 BHOCKl1, KOeTO e H3nbJ1HeHO OT 6PABO DrOnbPTH (};lOH):( 

A)lCHlJ.. AKl.\HOHepHTe oTrOBap$lT 3a 3a)lb11.lKeHlf$lTa tla Jl.p)?KeCTBoTo AO paJMepa Ha CBOeTO aKuHoHepHo 

y'laCTl1e B KanJolTana H Mora, Lla npeTeH)].J1paT Bpbw.aHe H.a Toaa Y4aCrHe caMO B npOM3BonCTBO no 

llHKBI1,llaul1.ll HnH HeCbCTOSlTeJlHOCT. AKUI10HepHI1.lIT KanHTIUJ e oueHeH no HOMI1HaJlHaTa CTOHHOCT Ha 

U311a.n.eHHTe 3Kl.\HH. 

CbrJlaCHO JUHCKBaHHSlTa Ha TbproBCKH$l 3aKOH .n.pYIKeCTBOTO lj>opMHpa ,,(};lOHll pe3epBeH"' 3a CMeTKa Ha 

CpeJl:CTBara, nony'leHH Haa H nOll HOMHHaJlHaTa CTOMHOCT Ha aKUHHTe npl1 H311aBaHeTO 11M (Pe3epB OT 

eMHCHSI Ha axuml). 

nOPaLIH c-raT)'Ta Ha LlPY)l\eCTBOTO, KaTO aKl.\HOHepHO JlpY)KeCTBO C'hC CneUl1aJJHa HHBeCTHl.\HOHHa ue.n, TO 

WlMa 3aKOHOBO 33JI.bJDKeHHe 3a lj>opMHpaHe Ha ,,3aKOHOBI1 pe3epBH" B pa3Mep HaM-MaJlKO Ha 10% OT 

paJMepa Aa OCHOBHHJl KanHTaJI. 

2.7. Pa3npeJ.Xe.rJelllle H3 AIIBlI.ll.eHTII
 

CbrnacHo 3aKoHa 3a J.lPY)KeCTBaTa CJ,C CneUJ1aJ1Ha HHBecTH\U10HHa UeIl, Jlpy)t(eCTBaT3 C TaK'b13 CTaT)'l'
 

npfIJlOIKCHHlITa HII CTpaHHUI1 OT 62 .u:o 87 ca lIepm,UeJllla 'lllCT OT HaCTOlIUlHfl tPuHaHcoB OT'leT 69 
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Tj)J\6Ba All pa:mpeAemtT He nO-MaJIKO OT 90% OT peaJIM3HpaHaTa ne'laJl6a 3a CbOTBeTHara lPHHllHcoBa 

roAHHa, CJleJl HewHoTo npCl134HCJlHBaHe no peLla Ha 'In. lOOT 3aKOHa 3a A!l:Cl1U" B noma Hll
 

aKWiO Hepl1Te.
 

3au.bJDKHTenHIUIT rro 3aKOH )lHBI1.ueHT B pa3Mep All He nOMaJlKO OT 90% OT peanl1311paHaTa rre4aJl6a,
 

npeH3'fHCJIeHa no llJ]. 10 OT 3.ll.CJ1U, ce npH3HaBa KaTO 3ll)lbJDKeHHe B TeKyw;aTa rOAHHa Ii HaManeHHe Ha
 

Hepa:3Jlpe.o.eJleHaTa ne'l an6a B OT'leTa 3a 4J H HaHCO BOTO CbCTon HHe.
 

2.8. Oe'iaJJ6aJ 3al"'}'6a Ha aKLUlH 

ne'-lan6aTa I1JUl 3ary6ara Ha aKUI1Jl ce H3411CJUIBa KaTO ce pll311.eIll1 neqan6aTIl HJlH 3ary6arll 3a nepHoAa, 

KOpHrl1paHa )lOnbJlHHTeIlHO no pella Ha 3aKoHa 3a n:py)J(eCTBaTa CbC CrreW1aJlHa HHBeCTHUHOHHa uen 

(1.J.Tl. J0), 3a .!Ill ce olIpe.D.eJIIi cyMaTa OT Hell, KOllTO nO.lVlelKH Ha pll3rrpeAeIleHlie M~ aKUHOHepHTe, 

npl1TeiKaTemf Ha 06l1KHOBeHH aKUI1Ii, Ha Cpe}lHO- npeTCrJIeH\1JI 6POll Ha llbpiKaHHTe 06HKHOBeHH aKUHH 3a 

nepHona. 

Cpe)l.HO-npeTerJleH1UIT 6poli aKUlUi npe)l.CTaBJUlBa 6POSlT Ha .ubp)KaHI·l're 06HKHOBeHH aKUHH B HayanOTO 

Ha nepHO.IJ.a, KOpl1rHpaH C 6po~ Hll 06paTHO 113KYneHI1Te 06HKHOBeHM aKU1111 H Ha HOBOH3)1.aL!eHHTe TaKI1BU 

npe3 nepI1011a, YMHO)KeH no CpeliHO-BpCMeBl1J\ <!JaKTOp. T03l-! epaKTOp H3pa3~Ba 6poll Ha .uHl1re, npe3 KOMTO 

KOHKperHMTe aKl.\HH ca 6wm ,u'bp)KaHl1, cnp~MO 06111WI 6pOM Ha nHHTe npe3 nep110Jla. 

2.9. TeJ'Ylllll " OTCpO'leH" .uaHbl.l.1I 

KaTO JlHueH31-lpaHo )l.Pyx<ecTBO CbC CneUJ;faJJHa I1HBecTl1UI10HHa UeIl oPABO IlPODnPTH et>O~ 

A,nCHU, He ce 06Jlara C KOpnOpaTllBeH }laHbK CbmaCHO 3aKOHa 3a KopnopanlBHO nOAOXonHO 06naraHe. 

B pe3YJlTaT Ha TOBa )JpY>KeCTBOTO He npH.3HaBa B OT1.leTIiTe CI1 aKTIlBH 11 naCHBH no OTCpO'"/CHH .uaHbWf 

2.10. fipOB"3l1}! 

npOBI13HI1 ce OT1.ll1TaT, KOram Bb3HI1KHe HaCTOlIWO cbAe6Ho, KOHCTpYKTI1BHO HJlH HopMaTHBHo 

3llAbJl)/{eHl1e 3a ,nPY)J(eCTBoTo, B pe3YllTaT Ha MHHaJlH Cb6I1TH5I, KoraTO ce 01.J8KBa)l.a Bb3HI1KHBT 113XOASll1.l.H 

napK'"/HH nOTOUH 3a nOraC1IB8He Ha 3llllbJl)KelUleTO Ii KoraTO MO)l(e .uOCTaThqHO TO'lHO .!Ia ce onpe.ueJJl1 

cYMarn Ha caMOTO 3lUl.bJliKeHl1e. npOBli311H 3a 6blIelllH 3llry611 OT .neHHocrra He ce npl13HaBaT. 

KoraTO HMa H5IKOJlKO nO.D.o6tlH 3anbJI)KeH.Wl, BepollTHoCTTa Lla Bb3HHKHaT H3XOJIJlUUt napWfHH nOTOUif 3a 

TJlXHOTO noracjj BaHe ce QueAn Ba KaTO ce B3eMa npellBH)l UeIll1.lI KJlaC OT 3anb.JliKeHH$I. 

npOBH3l1J\ ce rrpl13HaBa D.Opw H B CJlytBne, B KOHTO BepollTHOCTTa Aa I3b3HI1KHe 113xOIDlW napl11.leH nOTOK 

3a .ualleHO 3anbJl)/(elUle B KJIaca e ManKa. 

np08W311HTe ce OueHJIBaT no HaCTO$ll!.laTll CTOHHOCT Ha Pll3Xo.o.I1Te, KOI1TO ce O'JaKBa .uu 6b.uaT 

He06xOllHMH 3a noraCflBaHe Ha 3allbJIiKeHHJlTa 113n0n3BaHKI1 .IlMCKOHTOB npoueHT npe)l.H naHbl.\11 Koiho 

OTpa3J1Ba TeKyllla m13apHa OueHKa Ha PI1CKOBeTe CBbp3aHH CbC 3a}l'bJl)/{eHHeTO. 

2.11. TbproBcKII 3llJ.tbJliKeHIISl 

TbprOBW~ 3llL1bJDKeHlUI ca 3a}lbJ1)J(eHl1Jl 3a 311nJlaluaHe Ha CTOKH illlH YCJJYrH, KOHro ca 611.1lH npMLl0611TH or 

.Il0CTaB<JI1UH B 06H4awHWl XOlI Ha CTonaHCKara neMHoCT. TbproBcKI1Te 3ll.!1bJl)1(eHl1J\ ce KJ1acH!fJlfUHpaT 

Kayo Tel<)'WH 3anbJI)KeHHlI, aKO n.n awaHeTO e llbJl"IKJfMO B paM KI1Te Ha eliHa rollwHa WlI1 no -MaTI KO (I1IIH 

HOpMMHWl !.l.I1Kb.Tl Ha CTonaHCKaTa }leHHOCT e nO-lIbJlbr), aKO CJlY4allT He e TaKbB, Te ce npe}lCTIlBlIT Kayo 

HeTeKY11111 3a.!l.'b./I)J(eH11 JI 

TbprOBCKl1Te 3a.l(bJDKeHl1f1 ce rrpl13HaBaT n1>pBOHa4aJlHO no cnpaBe.uJIlfBa ueHa, a B rrOCJIe.llCTBl1e no 

aMoprl13WpaHa CTOl:[HOCT KaTO ce M3n0n3Ba MeTona Ha eq,eKTIfBHl1Jl Jll1XBeH npoueHT 

2.12. JlllxBoHoclm 3ae"·1II 1I1l.pyni np"BJ1e'ieHIJ 411IHaHcoBII pCCypCH 

BCH'iKH 3aeMH H 1Ipym npHBJleyeHI1 lPliHaHcoBH pecypcM TI'bpBQHaqanHO ce npl13HaBaT if oueWlBaT no 

ce6eCToHHoCT (HoM1U:laJIHa cyMa), KOIITO ce npweMa 3a cnpaBeWlHB3 CTOllHOCT H3 nOJly'leHOTO no 

C)l.eJlKaTa, HeTHO OT npeKHTe pll3XO.lll1, C.Bbp3aHI1 CTe3H 3aeMH H npl1BJle'leHI1 pecypcH. CJlen, 

npl1JlOlKeHlJJlTa Ha CTpaHl1UI1 OT 62 110 87 ca Hcpa:311eJlHa 'Ia,,'T OT HaCTOllll\HJI (~I1HaHCOI3 OT'leT 70 
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TlbpBOHa'laJlHOTO npl13HanaHe, nl1XBOHOClll1Te3aeMIi Ii 11pyrl1 npHBJIe'leHH pecypCH. nocnellBali.lO ce 

oueIDIBaT no aMopTH31lpyeMa CTO.HHOCT. AMOpTI13HpyeMaTa CTOHHOCT e H3'IHCneH<l KaTO ca B3eTH 

npe1lBHD: BCff l lKI1 BMOBe TaKCH, KOMHCI10HHM fl LlpyrH pa3X0l1l1, BKJI. llWCKOHT I1JTW npeMI111, aCOl.\WHpaHlI C 

Te3H 3aeMH. DellaJl6HTe H 3ary6IITe ce npfl3HaBaT B OT'leTa 3a Bce06xBaTHWI LlOXO)l KaTO epl1HaHCOBM 

npllXOllH HJlH P3.3XO.Q11 (J1l{)tBa) Tipe3 nepHo.u.a Ha aMOpTl13aQI111 illlH KoraTO 3a./l,bJDKeH11.lITa ce OTnHwaT 

illlH penyuMpaT. 

J1lfXBoHocHUTe 3aeMl1 H 11pym npMBJleqeHH. epl1HaHCOBH pecypCI1 ce J(.JlaCI-HpH.u.M.paT KaTO TeKYlllM, oeBeH 

aKO H 3a 'IaCTTa OT TllX, 3a KQ}I'1:0 ll.pYJKecTBOTO I1Ma 6e3ycnoBHO ITpaBO .ua ype1l\-1 3a.ubJl)t(eHHeTO CH B epOK 

HaD. 12 Meceua OT 1laTaTa Ha OT'leTa 3a qll1HaHcoBo CbCTO.llHHe. 

(])unaHCODIt aKTn8n 

)J.py)t(eCTBoTo nbpBOHa1laJIHO npl13HaBa <jJHHaHcoB aKTMB B MOMeHTa, B Koiho CTaHe CTpaHa no ll.orOBopHO 

cnoproyMeHwe, H ro KllaCI1<jJl1l.\Hpa CbrnaCHO 6113Hec MOAe.rra 3a ynpaBJleHl1e Ha epl1HaHCOBI1 aKTHBI1 }f 

XapaKTepl1CTHKI1Te Ha 1l0roBopeHHTe naplfl{HH 1IOTOQH. 

D113HeC M01leJlbT Hil )l,pY)J(eCTBoTo 3a ynpa6JIeliHe Ha <!JHHaJ-iC0611 aKTHBI1 ce OTHaC.R iJ.O Ha'{I1Ha. no Koiho 

ynpaBJT5IBa qHlHaHCOBI1Te CH ilKTl-IBI1, 3a 1lil reHepl-lpa napnqHH TlOTOl.\H. 6113Hec MOiJ.eJlbT Onpe11eJlll 1lanH 

TlapMllHHTe nOTOUH me 61>l1aT pe3YJITIlT OT C1>6~lpaHeTO Ha L10rOBOpHI1Te napJ{lIHH noTOUJ.1, npon:a)K6aTa Ha 

<jJlIHaHCOBI1Te aKHIBH I1JIIi Ii ]lBeTe. KnacHQ>HKaUl1l1Ta Ha <!JHHaHcoBHTe aKTHBH npl1 flbPBOH3'{aJlHOTO HM 

npl:lA06HBaH.e 3aBHCI1 OT xapaKTepl1CTlfKI1Te H3 .uoroBopHI1Te napH'lHll nOTOUH Ha !\JHHaHcoBlliI aKTl1B H 

6H3Hec MO.lleJlil Ha )lpy)t(ecTBOTO 33 TI/XHOTO ynpa6JIeJ-me. 

6H3Hec MOLleJlbT Ha L(PY)t(eCTBoTo 3a ynpaBJleHl1e Ha tPHHaHCOBHTe aKTI1BH ce n030BaBa Hil HaIHlHa, 110 

KOHTO TO ynpaBJlJ1Ba QJHHaHCOBHTe CH aKTMBH C lleJl reHep"'paHe Ha napHIIHH flOTOlJ,I1, H onpeneJlll 1lanH 

napH'lHI1Te nOTOl.\11 we Bb3HHKHaT B pe3YJI'roT Ha Cb6HpaHeTO Hil JlOroBOpHI1 napH'lml nOTOUH, nponIDK6a 

Ha epliHaHCOBI1Te aKTHBH, illlIt Ii ll.Bere. 

C MJKJII<NeHHe Ha ThprOBCKlITe B3CMaHHlI, )(OHTO He Cbllbp)t(ilT CbU\eCTBeH KOMnOHeHT Ha <jJHHaHCl1paHe, 

HJII1 3a KOHTO .lI.PYJKecTBOTO e TlPHJlO)t(11!10 npaKTW:l.ecKI1 ueneCb06pa:3Ha MJlpKa, ,[(pY)f(eCTBOTO 

obpBOHaqaJIHO ouetUlBa !/lMHilHCOB.l1JI aKTHB no crrpaBe,UJlI1Ba CTOHHOCT, MJOC, B CJly'lail Ha rpHHaHcoBH 

aKTMBI1, KOMTO He ce OT411TaT no CnpaBe.QJlHBa CTOHHOCT B nellaJl6ara }UlH 3ary6ara, pa:3XO.rVlTe flO 

CAeJlKilTa. TbprOBCKHTe roeMaHHll, KOHTO He Cb1lbplKaT CbweCTBeH KOMnO}leHT Ha tPHHaHCMpaHe, 11 3a 

KOHTO L(pYII<eCTBOTO e npHJlO)KJ1Jla npaKTI-l'J.eCKH ueJTecbo6pa3Ha MlipKa, ce Ol.\eHJIBaT no l.\eHaTa Ha 

CD,eJlKaTa. onpeD,eJleHa CbrnacHo MCCI>O 15. 
3a UeJll1Te Ha nocneABaUlOTO oueHlIBaHe <jJI1HaHCOBHTe aKTM8H ce KJlilCH<jJHl.\HpaT B 

'IeTMpH KaTerOpI1H; 

• ¢J1HaHCOBI1 aKTHBH no aMOpTl13HpaJ-iil CTOHHOCT (iJ.bJlroBH HHCTpyMeHTH) 

• cI>HHaHCOBJ1 aKTHBH no cnpaBen.nHBa CTOHHOCT B ne'laJl6aTa I1J1M 3ilry6aTa 

• <"DMHaHCOBI1 aKTI1BH no CnpilBeD,J1I1Ba CTOHHOCT B Apyr Bceo6XBilTeH l1OXOD, c"peUHKJIHpilHe" Ha 

K)'MyJJaTHBHI1Te ne1laJI6l1 I1JlM 3ilry6H (l1bJlroBJ1 HHCTpYMeHTI1) 

• <"DI1HaHCOBH ilKTMBH, onpe):\eJleHlI KaTO TaKKBa no Cl1paBen.nH6a CToflHOCT B npyr Bceo6xaaTeH 1l0XO):\ 6e3 

"pel.\HKJIl1paHe" Ha KYMYJlaTHBHltTe ne4aJI611 H 3ary6H npM TlIXHOTO OTfll1CBaHe (J<amtTaJIOBI1 

HHCTpYMeHTI1) 

Dpe3 TeK)'lll.ltll nepJiOJl .z:wy)/(eCTBOTO OT'IMTa tPHHaHcoBM aKTHBI1 B KarerOpJ1HTa ,,<;Dl1liaHCOBH aKTHBI1 no 

aMopTH3HpaHil CTOHt-lOCT". PbKOBOJlCTBOTO Ha )lPYll<ecTBOTO e npeueHlIJlO, 'Ie IjJwHaHcoBMTe a/(THBM 

npe11CTaB./lllBallD1 rrapl1'mM cpe):\CTBa B 6aHKH, Thpr06CKl1 B3eMaHHR M ApyrM TeK)'UlI1 B3eMaH11.lI ce ,!l,bpll<nT 

OT .rwY)f(eCTBOTO C uen nOJ1)"'laBaHe Ha 1l0rOBopeHIHe napJ11HlH nOTOUH H ce 04aKBa Aa llOBe):\aT 110 

napl1 ' IHI1 nOTOUI1, npe)1CTaBnllBallll1 ellHHCTBeHO nJ1aUlaHHJI Ha rnaBHI1l.\a 11 JlHXBI1 (nplf.JlaraH 6H3Hec 

M01leJl). Te3w <pI1HaHCOBI-l aKTI1BH ce KJlacH<jJJ1I..lHpaT 11 OQeHlIBaT nocnellBawo TlO aMOpTH3HpyeMa 

CTOltHOCT. 

cDHHaHCOBMTe ilKTHBl:1 ce OTnl1CBaT OT OT'1eTa 3il epHHaHcoBo CbCTOllHl1e Ha 1lpYlKeCTBOTO, KoraTO npilBaTa 

3a nony'laBilHe Ha napl1'l HH cpcnCTBa OT Te3 H aKTH BH ca M3TeKJII1, I1Jl ~l ca npeXBbpJleHM, HJT If ,l:(PYIKeCTBoTo 

e nOMO 3illl.bJl)t(eHMeTO aa nJlaTM HanbJlHO nOJl)"leHHTe napM':IHI1 1l0T0l.\H, 6e3 CbUleCTBeHa 3a6aBa, KbM 

TpeTa CTp3Ha lfpe3 CnOp<l3yMeHJ.te 3a npeXBbpJlJ1He; npM KOeTO MJlH (a) L(PY)f(eCTBOTO e npeXBbpnHJlO B 

3Hal lHTeJlHa CTeneH BCHlfKI1 pUCKOBe H nomH OT co6CTBeHocna BbPXY aK1'l1Ba; illlH (6) ,l:(py)t(eCTBoTo 

IlpwlOIKeHHJl'ra Ha CTpaHl!UI1 OT 62 no 87 co Hep83./leJiHa 'lacr OT HaCTOllUl\1Jl (~I{HaHCOB OT'leT 71 
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HHTO e npeXBbpJUlJlO, HM'"(O e 3aIl33I1JIO B 3Ha"lHTeJ1Ha CTeneH BCH'IKH pl1CKOBe H nOJI3I1 OT co6CTBeHOCTTa 

B'bPXY aKTl1Ba, HO He e 33naJHJlO KOHTpOJIa BbPXY Hero. 

Konno ApY/KeCTBoTO e npeXBbpJIMJIO np3BaTa CM 3a nOJl)"1aBaHe Ha napHI.tHI1 nOTOUH OT 3KTI1Ba }mH e 
BCTbmmo B CnOpa3yMeHHe 3a npeXBbpJlJIHe, TO npaBH oueHK3 Ha Tosa .AaJIH If no }(aKBa CTeneH e 3anaJMno 

PI1CKOBeTe Ii n0Jl311Te OT co6cTBeHocna. KoraTo TO HHTO e npeXBbpnHJ10, HriTO e 3ana3IillO B 3Ha'HfTeJIHa 

CTeneH BCH'IKH pllCKOBe H nOJ13H OT co6CTBeHOCTTa BhPXy lPl1HaHCOBWI aKTI1B, HHTO e npeXBbpnHJlO 

lWHTpOIla BbPXY Hero, TO npO.AbmKaBa .Aa npl13HaBa npeXBbpneHHfl aKTI1B, .AO CTerreHTIl Ha 

npOllbJI)lffiBalllOTO CH Yl.tacrl1e B Hero. B T03H CJ1y'laiJ ApY)KeCTBOTO npH3HaBa 11 CBbp3aHOTO 33JJ.bJDKeHHe. 

npe)..:Bl>pneHWlT aKTHB H CBbpJaHOTO 3aL\bJIlKeHlie ce ouemlBaT Ha 6ma, KOj[TO OTpa311Ba rrp3BaTa 11 

3an;bJ1lKeHlUIT3, KOHTO ApYIKeCTBOTO e 3ana:mJlo. 

06e3ueHKa Ha lJ!IlHaHCOBIf aKTUB" 
ApYlKeCTBOTO npl13HaBa KOpeKTI1B (npOBl1'3lU1 3a 06e3ueHKa) 3a Ol.{aKBaHH KpeJlHTHH Jary6H 3a BCH'tKH 

,AbJIrOBM HHcrpyMeHTM, KOl11'O He ce OT'lHTaT no cnpaBeD)lHBa c:rOMHOCT npeJ ne4aJI6ara HJHl 3ary6aTa. 

O'taKBaHMTe Kpe,nHTHl'l 3ary6H ce W3411CJ1flBaT KaTO pa:mI1Ka Me)J(JlY D.OrOBOpmm; napWiHH nOTolUl, 

,nbJI)KHMH CbrJlaCHO YCJ10BI1JlTa Ha D.orOBOpa, 11 BCWiKIi napl1'lHH nOToul1, KOliTO D.pY/KeCTBOTO O'I3KBa .Aa 

nOJl)"1I1, ,ll.HCKOHTJipaHH c nbpBOHaqa.nl-ll1Jl e$eKTI1BCH JII1XBeH npoueHT. O'I3KBaHine n3pl1'{HIi nOTOUH 

BJUl104BaT 11 napH'lHHTe nOTOUI1 OT npO)J.alK6aTa Ha D.bp)\{aHOTO o6eJne'letlJ1e lUlH npym KpeD.HTHH 

nO,ll.06peHllil, KOI1TO I1pe.ACTaBJIJlBaT Hepa3,ll.eIIHa 'laCT OT ycnOBMflTa Ha noroBopa. 

3a H3lJl1CJIJlBaHe Ha 04aKB3HHTe KpeAHTHI1 3ary61i Ha TJ>prOBCKI1Te B3eMaHI1J1 H 3KTMBiiTe no noroBopH C 

KIlI1CHTH JlPY)KCCTBOTO e M36pano H npHJ1afa onpOCTCH nOMOD. Ha 6aJa MaTpl1ua 3a J13'lliCJ1eHHe H3 

OllaKBaHl1 Kpell,HTHI1 3ary6H 11 He npocneJ],JlBa nocnellBaw.J1Te npOMeHM B KPen.I1THllil 11M pHCK. DPH T03li 

no.o.xo,n TO npH3HaBa KOpeKTHB (npOBl1'311.l1 3a 06C3ueHKa) Bb3 OCHOB3 Ha O'laKBaHaTa Kpe,ll.I1THa 3ary6a 33 

lJ,eJlllil CpOK Ha B3eM3HI1.lITa KbM BCJlKa OT'J.eTHa J],aTa. ApY>KecTBOTO C paJpa60TlUlO Ii npHJlara Mall)HU3 3a 

npOBl1:3HpaHe, KOllTO ce 6a3Mpa Ha J1CTOPM'lCCKlUI omIT no OTHOWeHl1e Ha KPe,nHHlliTe 3ary611, 

l\Opl1rJ.1paH~1 C npOrH03HM lPaKTOpl1, crreUlf(pl1'tHH 33 Mb)\{HI1UlfTe Ii 33 I1KOHOM HlJeCKaTa cpena J1 3a KOHTO 

e YCTaHOBeHa KOpeJIaUl10HH3 apb3K3 C npoueHTa Ha KpellHTHHTe 3ary611. 

cDHH3HCOBHTC aKTJ1BH ce OTnJ1CBaT, KOraTO He COUleCTBYBa pmyMHO O'laKBaHe 3a co6HpaHe Ha napl14HMTe 

nOTou,1i no JlOrOBOpa 

Q)HHaHCOBH nacusu 

n1>pBOH3'lanHO npli3HaB3He, JUlaCHWHKaUIill: 11 oyeHJlBaHe
 

npH nl>pBOHa4aJl HO liM npJHHaBaHe lPHH3HCO BI1Te naCH Bll ce KJIaCH lPHUHP3T KaTO:
 

TaKHBa no CnpaBeIlJlMBa CTOHHOCT B ne'lan63Ta 11m! 3ary6aTa, HJlH KaTO 3aeMI1 H npl1BJlc'reHH CpellCTBa,
 

TbproBCKI1 I1JIH llpyrH 3aJlbJI)IWHllJI. DbpBOHa'laJlHO BCll'J KH lPl1HaHCOBH naCI1BIf ce npH3Ha,BaT no
 
CnpaBeIlJll18a CTOI1HOCT, a B CJ1Y1.tafl Ha 3aeMH 11 npl1BJle'leHl1 cpeJlCTB3 If TJ>prOBCKH M n.pyrH 3a,ll.bJIJKeHHfl,
 

HeTHO OT IlpJIKO CBbp3aHHTe Pa3XO.uH no C,ll.eIIKaTa.
 

cDH HaliCOBHTC llaCI1 BM Ha LlPY)I(eCTBOTO BKJIlOlI BaT TJ>ProBCKH If npym 3a)lbJ1)l(eHHJI, 3aeM H H .npyn1
 

npHBJIelJeHH cpe,nCTBa, BKJUOlJl1TeJJHO H 6aHKOBl1 OBbP,ll.palPTtI.
 

nOCJIeJ],Bamo oueHHBaHe 
CJIe)l n1>pBOH3lJ3JlHOTO 11M nplOHaBaHe, npY*ecTBOTO oueH.J1Ba JlHXBOHOCHMTe 33eMJi 11 npHBJ1e'tel-11f 

cpe,nCTBa no aMOpTl-13l1paHa CTOHHOCT, 'Ipe3 MeTOna Ha elPCKTJiBHllil mfXBeH npoueHT. TIe'laJI6MTe 11 

3ary611Te ce npl13HaBaT B OTl.teTa 3a Bceo6xBaTHHJl .nOXOll (B ne't3Jl6aT3 J1J1H 3ary6anl 3a rOllHHaTa), KoraTO 

CbOTBeTHI1JlT lPllH3HCOB naCI1B ce oTnHcBa, KaKTO If 'lpe3 aMOIYfI13all.tUITa Ha 6113a eq>eKTIfBeH IJI1XBeH 

npoueHT. 

AMOpnl3HpaHaTa CTOHHOCT ce 113'IHCnJlBa KaTO ce B3eMaT non BHHMaHHe KaKBHTO 11 Aa 611JlO IUlCKOHTH 

HJlH npeMJ1H npli nplUJ.06IfBaHeTO, KaKTO l1 TaKCI1 HIIH pa3XOLlI1, KOI1TO npeJl.CTaBJlllB3T Hepa3.o.eJTHa lJaCT OT 

eq>eKTHBHI1Jl1ll1XBeH npoueHT. AMOpunau.llJlTa ce BIUUO'tBa KaTO "IjJHHaHcOB Pa3XOll," B OT'leTa 3a 

Bceo6XBaTHllJl IlOXO.n (8 ne'laJI6ara HJTI1 3ary6ara 3a rOJlllHaTa). 

OTDUCBaHe 

cDH HaHCOBHTe naCHBH ce OTIlI1CB3T, KOraTO 3a.ubIl)\{eH HeTO Gl>ne nOraceHO, tilll1 npeKpaTeHO, HJTlt H3Te're. 

KoraTO Cbw.eCTByBaIU ljJHHaHcOB naCI1B 6bJle 3aMeHeH C .upyr OT CbllllHI KPeIlHTOllaTeJ1 npH no CbweCTBO 

flpHJJO)\(eml.llTa Ha crpUHHUI1 OT 62 )10 87 ca HCpa.311eJIHa 'lacr OT HaCTOlIlUH!I Q>I1HaHCOI3 OT'leT 72 
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pa3JlI1'JJ{11 YCJlOBWI, I1JUI yCJIOBH.na Ha C'bll.(eCTByBaw naCHB 61>.D;aT cpll\eCTBeHO npOMeHeHH, Ta3H pa3MllHa 

HJJH. MO.llI1<pJ1K3UHll ce TpeTHpa j(aTO OTnHCBaHe Ha nbpBOHa'laJlHI1JI naCHB 11 npl13HaBaHe Ha HOB. 

Pa3JJMKaTa B CDOTBenUlTe 6an3HCOBM CYMI1 ce npM3HaBa B OT4era 3a Bce06xBaTHH5I LlOXO.ll (B rre'lan6aTa 

HJJH 3ary6aTa 3a ro.llHHaTa). 

2.14. neucnoBDu U D:pyrB 33Jl,bJIIKeUHH 

CbrJlaCHO KO.lleKCa Ha TPY.lla npH npeKpaUIBaHe Ha TPYLl.OBOTO npaBOOTH0111eHHe, CJ1e.ll KaTO pa60THHKbT 

I1JlH CJJj)I<HTeJlllT e npH.ll06lUl rrpaBO Ha neHClliI 3a OCl1rypHTeJJeH CTa:>K 11 Bb3paCT, 'uPY:>KeCTBOTO e 

33.llbJ]:>KeHO 113 MY 113IIJJani 06e3lUeTeHHe B .llByKpaTeH pmMep lia 6PYTHOro Mece4HO TPY.llOBO 

B'h3Harpa)l()l.eHI1e K'hM llaTaTa Ha npeKpaTIlBaHe Ha rpYllOBOTO rrpaBOOTHOlUe\-JHe. B CJl)"ral1, 'Ie 

pa60THI1KbT IUIH CJl)I)IOiTeJlllT e pa60nlJl B .uPY)KeCTBOTO Ilpe3 nOCJle.llHI1Te 1O rO.llHHH, pa3MepbT Ha 

06e3w.eTelll1eTO B'l>3JlH3a Ha llleCTMece<J:HI1Sl pmMep Ha 6pYTHOTO My TPynoBo B'h3Harpa~eHl1e. 

3a,nbIDKeHHeTO 3a 113nJ1amaHe Jia LleQ>HHHpaHI1 AOXOAI1 ce H3'!HCJUlBa rO.llI1UJHo OT He3aBI1CI1MI1 aKTlOepH, 

KaTO ce H3nOJJ3Ba KpeAI1THI111T MeTOA Ha npOrH03HI1Te eD,I1HHUI1. CeraUIHara CTOHHOCT Ha 33.llbJl)KeHl1erO 

3a H31IJlam.3He 1-l3 ll.eQ>HIIHpaHI1 ll.OXOD,H ce orrpeAeJLll, KaTO ce AItCKOHTHpaT OyaKBaHHTe 6bllCUlH 

M3XO,Wllll.H napl1'iHH nOTOUH C mrXBeHliTe npOlleHTH Ha Bl{COKOKaqeCTBeHH Abp)K3BHH ueHHI1 KHI1:>Ka, 

KOHTO ca C Oa,lle)}(, 6Jll13bK AD 10311 Ha CbOTBeTHOTO 33.llbJI)KeHl1e, 11 BbB BaJJjTam, B KO"TO ca 

.lleHOMHl{llp3HH wrawaHlUlTa. 

AlITIOepCKHTe nel.faJJ611 H 3ary611, Bb3HHKHanH B pe3YJlTaT Ha npaKTlf"ieCKH KopeKUHH 11 rrpOMeHI1 Ha 

3KTIOepCKHTe rrpe.lWOJlO)l(eHI111., ce rrpH3HaB3T B OTtleI'a 3a L\OXOAHTe Ha 6aJa OCTaB31111iJt cpe.neH CpOK Ha 

npOCJIj)/(BaHe Ha CbOTBeTHHTe CJlj)K}ITeJlli. PaJXO./lIiTe Ja npejlliWeH TJJY.llOB CTa:>K ce npH3HaBaT B OT'leTa 

3a D,OXOlUlTe B MOMeHTa Ha TjlXHOTO Bb3HI1KBaHe, OCBeH B cnyqaHTe, KoraTO IWHCHOHHH5IT lIJIall e 

Cb311a.QeH C YCJlOBl1e. 'Ie CJlj)f{HTeJlI1Te Tpjl6Ba .lla OCTaHaT Ha pa60Ta 3a onpe.lleJJeH nepl10A OT BpeMe. B 
TaK'hB CJJY4aH pmXOL\HTe 3a npeL\HweH TPY.llOB CTa)/( ce aMopTH311paT no JlHHeHHI1Sl MeTO.ll 3a "nepI1011a Ha 

np\1JJ,06I1BaHe". 

2.15. npOlH3BaHe Ha npHXO.l1HTe OT onepaTuBeli JlII311Hr (liaeM) 

npJ1XO.ll OT HaeMIi OT onepaTI1BeH JlI13HHr Ha HHBCCTHUHOIlHI1 WMOTI1 ce npl13HaBa CbmaCHO MC<bO 16 Ha 

6a3aTa Ha JHlHej{HHll MeTO.ll B rrpOAbJl)}(eHl1e Ha cpOKa H3 CDOTBeTHI111 JlI13IHlr. ObpBOHaYaJJHo 

HarrpaaeHHTe rrpeKIi Pa3XO.ll11 BbB Bpb3Ka c ll.OrOBap5lHeTO H YP~.!laHeTO Ha onepaTHBHHlI JIJ13HHr, ce 

1l06aBjlT K'hM 6anal-lCOBaTa CTOHHOCT Ha OTJla.QeHI1Te aKTHBJ1 Ii ce npH3HaBaT Ha 6a3313 Ha JlI1HeHHJ111 

MeTOJl B npOll"bJl)/(eHl1e lia cpoKa Ha JI113J1Hra 

2.16, IIpH3uan8ue ua pa3XO/1U 

PaJXO.!lHTe B llpj)KecTBOTO ce npH3HaBaT B MOMeHTa Ha TjlXHOTO Bb3HHKsaHe 11 Ha 6333 llpl1HUHrrl1Te Ha 

Ha'IHCJl5lBaHe Ii CDnOCTaBHMOCT, H ):(0 CTeneHTa, .Il.O K05lTO TOBa He 611 .llOBenO 3a rrpH3HaBaHe Ha aKTHBW 

rraCHBI1. KOliTO He OTrOBapllT tia onpetlCJleHI1}ITa 3a TaKlfBa CbDlaCHO MODO. 
PaJxO.llHTe 3a 6bAelID1 nepl10.llH ce OTJlaraT 3a rrpH3HaBaue KaTO TeKYlll. paJXO.!l 3a neprJOlla, npel KOl1ro 

.llOrOBOpJ1Te Ja KOI1TO ce OTHaCJlT, ce 11311:b1IIUIBaT. 

3ary6rrre, Bb3Hl1KHaJlH B pe3ynTaT Ha rrpeoueHKa Ha I1HBeCTHUHOHHH I1MOTH .Il0 cnpaBellm1Ba CTOHHOCT ce 

rrpe.o.CTaB"T Ha OTll.eJleH pe.ll B OT'leTa 3a Bce06xBaTHI1J1 .!lOXOil (B Ile'laJJ6aTa HJJI1 3ary6am 3a rOAHHaTa). 

<l>I1HaHCOBI1Te P33XOD,M ce BKJU04BaT B OTl.IeTa 33 Bceo6xBaTHH5I .IlOXO.ll (B ne'laJI6aTa I11IH 3ary6aTa 3a 

ro.llI1Hara), KoraTO 13b3H11KH3T, KaTO ce nOCOYBaT OTAeJlHO OT Q>11HaHCOBIHe OpHXO.!l.H H ce C'l>CTOJIT OT: 

pmXOAH 3a 1I11XBI1 flO nOJIj<teHH 3aeMH, 6aHKOBI1 TBKCI1 no 3aeMH 11 rapaHlIHH, HeTHa 3ary6a OT KYPCOBIi 

Pa3JlHKI1 no 3aeMH B 'Iy)K.llecrpaHHa BaJIYTa, PaJxo.llH13ary6l-1 OT C.Il.eJJlOl C llbJlroCPO\IHH KanHTaJlOBIi 

I1HBeCTI1U1Hi 11 06e3ueHKI1 Ha npenOCTalleHJ1 TbproBCKH 3aeMI1. 

2.17. CB'Lp3aUn JIUna 

313 UeJJliTe }la H3CTOllill\tll Q>HH3HCOB OT4eT ,L{PY)KeCTBOTO l1pe.llCTaBJI KaTO CBbPJaHI1 JlHua aKll.HOHepI1Te, 

TeXHI1Te ll'1>lllepHI1 J1 acollHKpaHM .npy)}(eCTBa. CJIj)}(I1TeJJH Ha Pbl(OBOllHIi nOCTOBe 11 4JIeHOBeTe Ha 

yrrpaBHTeJlHIUt CbBer H Ha.Ll30PHJtIl CbBel.", J\aKTO H 6J11i3KI1 'IJleHOBe Ha TeXHHTe ceMd'iCTBa, BKJOO'lHTeJJHO 

flplliJO)/(eHHllTa Ha CTpaHHUM OT 62 lIO &7 ca Hepa3ACJ\Ha 'laCT OT HaCTOlIUJ.l111 <P111-JaHCOB OT4CT 73 
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11 .o.PY)f(eCTBaT3, KOHTpOJlllpaHI1 OT BClNKll ropeH'36poeHH nJl1.la, ce CMlITIlT H ce TpeTMpaT KaTO CBbp3aHI1 

JlI1L\a. 

2.18. OueHSII~aHe no cnpaseWllloa CTOHHOCT 

H}lKOI1 OT al<Tl1BI1Te H naCHBI1Te Ha n.PYiKeCTBoTo ce oueHlIBaT H npencTaBJIT WHJ1\1 caMO ol10aeCnIBaT no 
Cl1paBe)lJ111Ba CTOHHOCT 3a UeJll1Te Ha <pHHaHCOBOTO OT'IHTaHe. T3KMBa ca: I1HBeCTHUMOHHI1Te l1MOTH, 

onpen.eneHI1 nprOBCKI1 11 Apyrn B3eMaHIUl }/ 3aAbJI)f(eI-\l{l{, KOHTO ce oueHlIBaT Ha nOBTapllIUa ce 6a3a. 

CnpaBe1lJ1I1Bam CTOWHOCT e ueHal~ KOllTO 611 6HJJa nOJ1)''leHa npM npOna)l(6aTa Ha .uan.eH aKTl1B IUlI1 

nJlaTeHa np» npeXB'bpmlHeTO !fa naCI1B B 0611'1311Ha CAeJ1Ka Me)f()].Y HE:3aBI1CI1MH na3apHI1 Y4ac-rHI1UH Ha 

AaTaTa Ha oueHlIBaHeTO. Cnpaae):{JlI1Ba-ra CTOMHOCT e H3XOllJlll.\3 ueH3 11 ce 6a3l1pa Ha npe.ll110JlOlKeHl1eTO, 

'Ie onepaUlUlTa no npODa)J(()aTa Ule ce peaJTM311pa Iifll1 Ha OCHOBHI111 na3ap 3a T03H aKTI1B I1JlH naCHB, I1JII1 B 

CJlY4aH Ha JIl1l1Ca Ha OCHOBetJ m13ap - Ha HaH-M3ro.uHIHr na3ap 3a aKTl1Ba MJlI1 naoma. KaKTO 

onpe.L\eJ1eHIUlT KaTO OCHOBeH, TaKa 11 Haii-113fOAHI1J1T nroap ca TaKI1B3 na3apH, AO KOl1TO npY)l(eCTBOTO 

3lUlbJI)f{HTeJlHO I1Ma llOCTbn. H3MepBaHeTO lIa CnpaBe).lJlHBaTIl CTOMHOCT ce npaBH OT n0311UIUITa Ha 

npe.unOJJOiKeHlHITa}t npeueHKI1Te, KOI1TO 611xa t-lanpaBIUll'i nOTeHUlIaJTHI1Te n33apHI1 YQaCTHHUI1, KoraTO Te 

611xa onpeJleJIllJ1H lIeHaTa Ha CbOTBeTHI-UI aKTIlB HIlH nacl1B, KaTO ce AorrycKa, 1.Je Te 611xa .L\eHCTBaJll1 3a 

IlocnrraHe Ha Hai1-.L\o6pa CTonaHCKa l-l3ron.a OT Hero 3a TRX. 0PI1 113MepBaHeTO lia CnpaBellJll1BaTa 

CTOMHOCT Ha He<pllllaHCOBH aKTI1BH Bl1Harl1 113XollHaTa T04Ka e npellnOJJO>KeHl1eTO K3KBO 6~1 611J1o 3a 

[IroapHHTe Y1.J8CTHI1UI1 Haw-.L\o6pOTO 11 Haw-eepeKTI1BHO Bb3MO)f(HO H3n0JJ3BaHe Ha .uaueHI{l{ aKTI1B. 

L(PY)I(eCTBOTO f1pl1JJara Pa3J1I1'lHH OueH"h"lHM TeXH11KM, KOHTO 6m<.a 611.1111 nOllXOlUllD.J1 CnpJlMO 

CneL\I1<pHKaTa Ha CbOTBeTHMTe ycnOBIfJl 11 06eKTH, M 3a )(OHTO pa3no.nara e 1l0CTaThlf Ha 633a OT BXOmlll.l11 

llaHHI1, KaTO ce CTpeMH )la 113J10Jl3Ba B MaKCHM3JlHa creneH H3JlWIHaT3 ny6J1114Ho Ha5monaeMa 

HHepopMaulUl H pecneKT}lBHO - na Ml1HHMI13Hpa i13n01l3BaHeTO Ha HeHa6Jl1011aeMaI1H<p0pM3UI111.To 

H3nOJl3Ba H TpI1Te .o.onYCTI1MH nOAXOAa: Ha3apHWl, npMXo.uHIUI 11 Pa3XOAHI1$l no.o.xo.u, KaTO Hal1-4ecTO 

npl1JIaraHaTa Ol\eHbQHa TexHMKa e MeTOAbT Ha llllCKoHTHpaHI1 napJ1'H1J1 nOTOUI1 Ha 6a3a Kafll1TaJlH3HpaH 

1l.0XO.o. OJ HaeM. 

Cl1paBeWH1BaTa CToAHOCT lia BCH'lKI1 aKTI1BH }I naCI1Bl1, KOIolTO ce OueHJIBaT WI1JTl1 0110BeCTllBaT a'bB 

q>I1H3HCOBI1Te OTlfeTl1 110 CflpaBeWlI1Ba CTOHHOCT, ce KaTeropH311pa B paMKJ1Te H8 cnellHa-ra i1epapXHJI Ha 

CnpaBe.L\J111BHTe CToiiHOCTH, a HMeHHO: 

•	 HHBO 1 - KonrpaHI1 (HeKOpl1rHpaHJ1) nroapHI1 ueHI1 Aa aKTI1Be» nroap 3a l1.L\el-\Tl1.lfHM aKTMBH 11JI~1 

naCHBM, Kal<TO J1 Ha fia3apHll HHBa Ha l:laeMH Ha I1MOTH CbC CXO.uHIf xapaKTepl1CTHKI1; 

•	 HHBO 2 - OlleH'b4HI1 reXHHKI1, npH KOI1TO ce 113110n3BaT Bxo.wnUI1 AaHHM, KOMTO ca Pa3JJI1"1HI1 01' 

IDIPCKTHO l\OTl1paHH na3apHI1 ueHH Ha HMOTI1 ~l HaeMM, HO ca npm<o HJII1 KOCBeHO .L\OCTbflHW 33 

Ha6JlJO.ueHHe. BKJ1. Kora.o KOTupaHHTe ueHH ca o6eKT Ha 3HUlfJ1TeJlHM KOpeKLl.I1H; 

•	 HHBO 3 - OlleH'b'iHI1 TeXHI1KH, npw KOliTO ce 113£lOJl3BaT BXOLUlIUH AaHHH, KOHTO B 3Ha'lHTeJlHaTa 

Cl-:\lfaCl ca »eHa6Jl1OAaeMI1 . 

.D;PY)I(eCTBOTO }l3J10JJ3Ba eKcnepTH3aTa Ha B1>HUlHI1 JlI1ueH311paHH OueHI1TeJIM 3a onpe.uenllHe Ha 

cnpaBeIUlMBI1Te CTOHHOCTH Ha I1HBecTHUHOHHMTe }IMOnl. <t>MHaJI HI1Te Ol\eHKI1 Ha CnpaBe):{JlI1BaTa 

CToihiOCT nOAJT~aT Ha OLl,06peHI1e OT H3nbJ1HHTeJJHJ1.S! AJ1peKTOp Ha llpY)l(eCTBOTO. Pe3YJ1TaTI1Te OT 

OueH'b'iHIoI}I npouec Ha H3MepB3He aa CnpaBellJJl1BaTa CTOJ1nOCT ce npe.o.CTaBlIT Ha O.L\HTHI111 KOMI1TeT 11 lia 

He3aBI1CHMHTe O.uMTOpU Ila npYJKeCTBoTo. 3a l\eJlI1Te Ha onOBecTIlBaHl1$lTa Ha cl1paBellJll1BaTa CTOHHOCT, 

n:PY)f(eCTBOTO e rpynHpaJTO CbOTBeTHHTe Cft aKUIBH 11 naCI1BI1 Ha 6a3a T$lXHaTa C'bUlHOCT. OCHOBHI1 

xapal<TepJ1CTI1KI1 H pHcJ<oBe, KaKTO l1 t-la MepapXJ[l:jHOTO HI1BO Ha CnpaBe.llJllIBa-ra CTOMHOCT. 

3. 3lta-mMH C'IeTOBOtIHlt npH6JU13HTCJJIIH oueHKU It "PCUeHKU 

0PI16JUl3HTeJlHI1Te OueHKI'l 11 npeUeHKI1 ea 6a3l1paH11 Ha HaTpynaH onl11' H .uPYrl1 <paKTOpH, BKJllOlfHTeJ]t-lO 

OlfaKBaHH,lI 3a 6b.lIelWl cb611TIUI I1pl1 HaJ1lNHHTe 06CTO.llTeJlCTBa. .D;ocToBepHoCTTa Ha npI16J1J13J1TeJIHMTe 

oueHKH 11 npeueHKH ce npepa3rJTe)K):{a pe.L\OBHO. 

I13B'bpllJeHI11."e npeueHKI1 H npe.unOJlO)l(eHl1fl OT PbKOBO.L\CTBOTO OKa3BaT BJlJ1.S!Hl1e B'bpXY OT"IeTelmTe CYMH 

Ha aKTHBlne 11 33.Ll'bJJ)I(eHl-UITa H onOBeCTSlBaHIHITIl Ha 3a.LlbmKeHWl }('bM llaTaTIl Ha <pllHaHCOBI1Te OT4eTM, 

KaKTO H 13bPXY cyMI1Te Ha npl1Xo.o.MTe 11 Pa3Xo.o.HTe, OT'leTeHI1 npe.3 flepl10aa B OT4eTa 3a .uOXOAI1Te. 

P'bKOBOACTBOTO e .l13nOJI3B3Jl0 3Ha'1H:MI1 C':!eTOBOllHI1 npI16J1H3I1TeJlHH oueH 1(11 11 npeueHKIoI nO OTHOllJeHHe 

Ha 06e3UeHK3Ta Ha B3eMaHI1.l1 01' KJlJ1eHTI:l 11 npH OnpelleJIllHe p33Mepa Ha npoBH31111Te 3a 3anbJl>KetlH}I. 

npHJTO)l(CHI1$ITll Jill CTpllHI1UI1 OT 62 lID 87 ca Hepa3lleJ1Ha lfllCT OT HaCTOJlWWI t!JHHaHcoB OT'J.eT 74 
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06e:JueHKH Ha R3CftfaHIUI 

):WY)f(eCTBOTO H3n0n3Ba Ma11JHua 3a npOBH3HpaHe 3a H3'l.HCJleHHe Ha O'JaKBaHlITe KPe,1lHTHM Jary61o:l 3a 

"'proBcKI1Te B3eMaHJ1J1. DpOueHTI1Te Ha npOBH.3HpaHe ce 6a:H1paT Ha ,1lHI1Te fla npocpo<me. MaTpMl.\aTa 3a 

npOBJ13HpaHe nbpBOH.al.JaJlHO ce OCHOBaBa Ha npoueHTHTe Ha rrpocpo'l.H.e. Ha6J110,1laBaHl'l OT J{PY)l{eCTBOTO 

B HCTOPW<·I0CKH TillaH. ITpe3 OT'leTHlUI nepHoA )J,PY)KeCTBOTO e 3anO'IHano ,lIa proBHBa C1>\llHHCKaTa CJ1 

.neWHOCT H HJlMa HaTpynaHI1 xa6J1IOAeHIDl M HHQ>opMaWlJl B I1CTopH4eCKH JIJlaH 3a nplUTarHe Ha Ma11JHua 3a 

npOBl13HpaHe. ):lpY)l{eCTBOTO we npeUH3Hpa MaTpliuaTa B CJlellBauurre OJlleTHH nepHO,lIH. 3a ,1la KOpUrHpa 

l:ICTOpH'JeCKloUI ormT C Kpe,1lHTHlne 3ary6H lIpe3 BKJ1JOlIBaHe Ha nporH03Ha liHQ>opMauIDI. HCTOpl{\leCKIUe 

npOUeHTIi Ha npOCpO'l1111 ce aK1)'aJlH3l1paT K1>M BC$lKa OT'leTHa AaTa H npOMeHHTe B nporH03Hlne 

npH6Jnl3J.lTeJ1HI1 oueHKI1 ce aHanl13MpaT. 

6aJIaHCOBaTa CTOMHOCT Ha B3eMaHI15ITa ce KOpHrHpa 4pe3 H:3nOJl3BaHeTO Ha KOpeKTHBHa CMeTKa, K1>AeTO ce 

Ha11JynsaT BCH.'lKH 06e3l.l,eHKH, a cyMaTa Ha 3ary6aTa OT 06e3ueHKa 3a nepHOAa ce npH3HaBa B OT'leTa 3a 

Bce06XBaTHI4~,1lOXOL{ (.KbM ne'{aJ16aTa HllH 3ary6aTa 3a ro.o.HHaTa) "'OM ".upyn1 proXO.o.11 3a LleJ1HOCTTa". 

3ary6aTa OT 06e3ueXKa ce Bb3CTaHOB.llBa, aKO TOBa B1>3CTaHOBjJBaHe MO>Ke .[I.a 6b,D.e 06eKTHBHO 

OTHeceHO KbM cb6HTHe, CTaHalTO cne.[l. KaTO e 611Jla npH3HaTa 3ary6a 01' 06e3u.eHKa. B cJlY<lawre 

Ha nocne}:\Bal..l.l,O B1>3CTaHOBJIBaHe Ha o6e3ueHKa TO ce nOCO'iBa B HaMaJIeHHe Ha 3aryoa-ra OT 

06e3ueHKa lia pe}:\a ",1lPym P8.3XO,1lH 3ll .[I.eHHOCTra" 3a CMeTKa Ha HaMan.eHHe Ha KOpeK'HrBa. 

CnpaBelJ,JUlB8 CTOHHOCT 

l1lfBecTI1U110HHHTe MMOTM, onpe,1leneHH "'proBCKI1 }l npYfH B3eMaHI1~ H 3a.rrbJIlKeHJ1~, KOI1TO ce oueH~BaT 

Ha nOBTapJima ce 6roa ca npellCTaBeHM no CnpaBe,1lJ1l-:IBa CTOHHOCT. CnpaSellJll1BaTa CTOI1HOCT e ueHara, 

Kono 611 ol1.Jla nOJ1Y'leHa npw npo,1l.3)K6aTa Ha ,1la.n.eH aKHIB WUI llJ1aTeHa npl-l npeXBbpAAHeTO Ha nac"lB B 

0611'laHHa C,1leJlKa Me)K)ly He3aBHCj1MM mnapHI1 Y'!aCTHI1UI1 Ha ,1laTaTa Ha Ol\eHJIBaHeTO. fuMepBaHeTO Ha 
cnpaae,1lnI1BaTa CTOHHocr ce npaBH OT n03HUI1~Ta Ha npeanOJlO)KeHHATa M npeUCHKMTe. KOHTO 6MXa 

HarrpaBH.J1H nOTeHUI1anHHTe na3apUli )'lIaCTHJ1UI1. KoraTO Te 611xa onpe.QeAAnJ-1 ueHaTa Ha CbOTBerHH~ 

aKTHB HJTH naCHS. KaTO ce .lI.onycKa. 'le Te 611xa AeWCTBanl1 3a noqHraHe Ha HaM-.lI.o6pa CTOfTaHCKa H3rona 

OJ Hero 3a TIIX. }lPY)KeCTBOTO npMJlara Pa3JHI'lHH OueHb'IHH TeXHtIKH, KOlno 611Xa 6HJHI rrO.Qxon~UlH 

cnpliMO cneUHQ>I1KaTa Ha CbOTBeTHHTe YCJlOBIDI H 06eKTH, 11 3a KOHTO pa:mOJlara C ,1l0CTaTb'{Ha 6aJa OT 

SXO.1lllUlH ,1laHHI1, KaTO ce CTpeMI1 .ua J13rrOJI3Ba B MaKCI4MaJlHa CTeneH HaJIWlHaTa rry6JTHlIHO Ha6mOAaeMa 

HHQ>opMaulUl H. peCneKTHBHO - .n.a MJolHHMI1.311pa H3nOmBaHeTO Ha HeHa6JllOAaeMa HHQ>opMauWI. To 

113n0J13Ba Ii T)JHTe ,1l0nYCTI1MH rrOJI.Xona: n<13apHMlI, npI1XO,1lHI111 11 pa3xonmtJ/ nO,1lXOA, KaTO ltaH-'leCTO 

npMJIaraHaTa OueHb'lHa TeXHHKa e MeTOnbT Ha ,1lHCKOHTMpaHH napHllHI1 nOTOUH Ha 6a3a Kanl1TaJIt13HpaH 

llOXOll OT HaeM. 

)J,py*ecrBOTO rrpl13Haaa rtpl1xOA OT HaeMI1 OT OrrepaTI1BeH J1H3HHf Ha Hl-lBeCTI1l\HOHHWI CM HMOT CbrrraCHO 

MC<1>O ) 6 Ha 6aJaTa Ha nl1HCHHIUI MeTO,U. no npeueHKa Ha Pl>KOBOlICTBOTO e B3eTO nOll BHMMaHHe 

KJJayJHTe 33 npe,1lCp04HO rroraCllBaHe, KOHTO ea lloroBopeHH B lliI"KOH OT CKJTIO'leHHTe llorOBopH 3a HaeM H 

e B3eT T0311 CpOK 3a 6roa 3a npl1.JlaraHe tela nHHeHHI1~ MeTOA 11 npH3HaBaHe lia npHXOAHTe OT HaeMH. 

npl1J10)l(eHI1~TaHa CTpaHHUI1 OT 62 no 87 ca Hepa3/l.eJIHa 'faCT OT HaCTOllJUlU1 <pI1HaHCOa OT'JCT 75 



"EPABO TIPOITbPTI1 <DOHJJ:" ALl.Cl1L( 
OPJ1JIO)l(EHlUI KoM rO)):¥IlllI-fYUI <I>YfHAHCOB OTlfET 
31 ,nEKEMBPJ1 2019 
(UbB aCIi'lKI1 rrpl11l0)l{eHltJI CYMliTe ca nOCO'-leHH B XWl. JleBa,OCBeH aKO He e ynoMeH3TO ,npyro) 

4. I1HBecTHunoHHu "MOTU 

31 AeKelll8pn 

2019 

Can,nO B Ha'ilUlOTO Ha nepHoLl,a 

n PHJl:O6I1TI1 61,686 
npeoueHKa Ha HMOTa KbM Iq)iU1 Ha roD,l1HaTa 1,411 
Ca.JlJIO B Kpas Ha OT'leTHUH nepllo,/l, 63,097 

Dpe3 nepl1.on.a e npliJl06HT HHBeCTl1l..1HOHeH .l:fMOT, a HMeHHO oq1l1C crpan.a C pa3rbpHaTa 33CTpoeHa ITJIOIl.( 

(P3f1) OT J4,479 KB. M. (OQ>MC A) B rp. COtPIDl. qaCT OT nOKYnHaTa ueHa e nnaTeHa C1>C cpell,CTBaTa OT 

eMHH1paH1UI 06JlHraU110HeH 3aeM a pa3Mep Ha 30,000 )illJI. nena, a OCTaThKbT e oCMrypeH C1>C cpencTBaTa 

OT yBeJJW'IeHHeTO Ha KamUaJla Ha .ll.PYiKeCTBoTO B pa3Mep Ha 29,457 XHJ1. lleBa. CbC 3aeM B pa3Mep lIa 

12,027 XI11l. na. OT "YHHKpemlT 6yn6aHK" A.D; e tPHHaHcMpaH IUlaTeHWI Me ITO c,neJJKaTa. 3aKyneHlll1T 

I1HBeCTHl..IHOHeH MMOT e npM.3HaT B OTlleTa no ueH3 Ha npH.ll.06I1BaHe, KaTO KbM HeH ca llo6aBeHM BCH'iKI1 

ITbpaOH34aJlHO HanpaUeHI1 Pa3XOllM no npJ1D,0611BaHeTO MY. 
BbPXY HMOTa liMa Yl./pe,lleHa ltrrOTeKa B noma Ha 06e.uI1HeHa DbJlrapCK3 6aHKa A):( Bba Bpb3K3 C 

06e3ne'/aBaHe Ha eMMTl>lpamlTe 06JlMraUMM Ha .Qp)')KeCTBOTO. 

rlpHopMTeTHI1Te 11 .QbJlrOCp04HM HaMepeHJ1l1 Ha Jlpy>KeCTBOTO ea np"TeJKaBaHHJlT OT Hero I1HBeCHllUlOHeH 

l1MOT na 6bnaT OT.ll.aBaH no,ll HaeM. 

Ou.elfua no cnpa«erMU6Q cmoluwcm 
Mepap"HH Ha CnpaBe.Ll:JlHBllTe CToiiHOCTII 

OueHKaTIl Ha JUiBeCTMQI10HIHIH I1MOT KbM 31.12.2019 r. e HanpaBeHa OT He3aBHCI1M BbHweH OueHl1TeJT.
 

yl3nOn3BaHI1Te MeTOAM 3a Ol..leHKa ca MeTo)). Ha ,llMCKOHT!'lpaHliTe <II1CTM napl1'-1HH nOTOUI1 mlI.rln) 11
 

MeTo,n Ha Bb3CTaHOBI1TenHaTa CTo.ihiOCT. OQeHHTeJJl1T e onpe.QeJlHJl CbC 100 % TeJKeCT nonYl./eHaTa
 

oueHKa no MeTOAa Ha~qnn.
 

oueH KaTa no CnpaBe.ll)fli Ba CTOM HOcr }-fa 11 HBeCTI1l..1Jo10HHMH HMOT KbM 3 L.12.2019 r. no CMHCbJla Ha
 

MODO 13 e Ha 6<naTa Ha BXOllHllU1Te JlaHHI1, M3n0J13BaHH npH TeXJ-IHKaTa 3a OueHl1 BaHe,
 

KaTerOpl13HpaUH MepapXJi'fHO KaTO CnpaBeD,JlHBI1 crOHHOCTH Ha:
 

o HMBO 1 - 3a MHBecrl1u,HOHeH HMOT "OepHC A", 3al1101'0 Oll,eHKaTa e 113rOTBeHa Ha 6a33 peaJlHa 

I1H4JopMaUI1H 3a C.QeJlKI1 3a OTlI.aBaHe non HaeM 11 .1I.OXonHOCTH Ha aKTHBM CbC CXO.llHI1 xapaKTepHCT11KH. 

HanpaBeHaTa npeoueHKa Ha HHBeCTliUl10HHlHI HMOT JIO CnpaBelJ.,/lI1Ba CTOMHOCT e nOBTOp.lleMa nopa,ll11 

npl1JlaraHeTo Ha MOAeJJa Ha cnpaBell)UtaaTa CTO.HHOCT no MCC 40. TH ce H3BbpllIBa peryllHpHO KbM 

AaTaTa lia BCeKI1 rO.ll.l1WeH Q>J1HaHCOB OT'-IeT. 

S. B3eMallHH OT J(JlIICHTD H .ll.0CTaS'Iun:n 

311lt'Ke~fBplI 

2019 
31 ).(eI\CMBp" 

2018 
TeKVIl{U 63eJ1'UIIWf 

B3eMaHI1J1 OT KJHleHTIt 502 
83eMaHHH OT KJlHeHTI1 OT npWlaraHero Ha MC<DO 16 
DJlaTeHH aBaHCM 

164 
3 

83eMaHllil OT HeycroMKa 

npe.LlflJlaTeHJ1 3acrpaxOBKl1 

107 
5 

06w:0 B3U1allHSI 781 

HemeKVIi~u 8Je..tIQIlUJI om IUweHmu om npUllOZQllemO I/O 
425

MOP0 16 

npH!lOlKeW1JlTa Ha CTpaHI1UH aT 62 no 87 ca Hcpa:.l!leJlHa 'laCT aT HaCTOl1l1.lHJl ~HHattCOB OT'lC"r 76 



"DPABO TIPOITbPTI1 <DOJ--l,lJ;" A,nCI1I.l 
ITPI1JlO)l(EHKSI KoM rO)J,HWHH5I <I>HHAHCOB OTYET 
31 ,l(EKEMBPH 2019 

B3eMaWUITa OT KJIHeHTH ca o6e3ne'leml C rapaHl.lHOHHH nen03HTI1 H 6aHKOBl1 rapaHWlI1, KOI1TO
 

nOKJmBaT B3eMaHlliITa C HaCThJlI1JI llanelK 33 rmawaHe, BCIf'lKH H3CTOJIlltH H 6bllelUH 113eMaHHJI OT
 

}(JlHeHTI1 Ha EpaBO OpOnbpTl1 <DOHll MCl1U" J1P0I13TWGaLUH OT BCI1"lKH llOrOBOpH 33 HaeM ca
 

3anO)l,(eWH KaTO 06e3ne'leHHe BbB B3pb3Ka C eMI1TJ1pa\-fllil 06]lHrau,110HeH 3aeM,
 
KbM 31.l2,2019 r. I1Ma Hen.naTeH neJl03I1T B p33Mep Ha 77 Xl1Jl. JIB,
 

CnpaaeWHml1Te CTOHHOCTH H3 B3eMamlSl OT KlllieHTH 11110CTaB'lI1U11 ca KaKTO CJJenBa: 
3111CKel\tnpu 31 t\eKCl\tBpU 

2019 2018 

B3eMaHHJI OT KJTI1eHTH 1091
 
f1JI3TeHI1 aBaHCH 3
 
B3eMaHlliI OT HeyCToMKa 107
 
TIpennJIaTeHH 3aCTpaxoBKI1 5
 
06IQO B.3CMaHIUI 1.zo6 

6. naPlI It napU'1I11f eKBlIrnlJ1eHTII 

31 !lCKCMBP" 31 !leKCMBpn 

2019 2018 

napW1H11 CpeJlCTBa B 6aH Kif J1 HaJIH'lHH rrapu 2,354 580 
bJJOKHpaHl1 napH'l HI1 Cpell.CTBa 4,050 

6,404 580 

33 UeJJHTe H3 OT'leTa 33 napH'IHHTe nOTOll.H napfiTe OIUll{)'I03T CJleL\HOTO: 

31l\cKe~'IBpH 31 t\cKe~lBpll 

2019 2018 

napl1'IHH Cpel\CTB3 B 6pOH I 
napwllm cpelJ.CTBa B 6aHKoBI1 CMeTKl1 2.353 580 
GJlOKHpaHI1 napl1'lHH CpelJ;CTBa 4,050 

6,404 580 

7. Hepa]D pellen eH a nC'IaJT6ahary6a 

oanaHC B HalfanOTO Ha nepl1011a
 
ne'lan6a 33 nepHO)J.a
 

3ary6a 3a nepMolla
 
3a)I,bJljf(eHHe 3a pa:mpe.uemlHe Ha AI1BH1J.eI-lT 332019 r.
 

})ananc B KpaH Ha ncpuol\a
 

npJ1JlOJKeHlliITa Ha cTPaHI1UH OT 62 .£\0 87 ca HepaJJ\ellHa '!aCT OT HUCTOJlLUI1J1 (~I1HaIi,COI3 ONeT 77 



"DPABO DPODbPTH <DOHa" AACHl.( 
nPHnO)I(EHllil KbM rOL{HWHllil <I>l1HAHCOB OTIIET 
31 ,UEKEMBPM 2019 

8. AKuuoHepeH JClUlHT3JI 

06I1KHOBeH.H aKllHH 
(XHJI. Gp.) 

KbM 31 n.eKCMBpH 650 
2018 

K'hM 31 lIeK'eMBpU 36,700 
2019 

HOMliHaJIHa 

CTO~HOCT Ha ellHa 

aKl.{1H1 

l JIB. 

1JlB. 

06w.o 
(x"w. liB.) 

650 

36,700 

K"hM 31.12.2019 r. aKUI1oHepHI1JIT KamlTan e pll3npelleneH KaKTO CJlellBa: 

~MI 31.12.2019 1"• 

•\t.:llIl1l1/~f11l 
t>poii I'poii IIPlUtH % 01 "PIlUlI 

II 1'111111 1I11li\llC 1111 r"'lIc 

IiJlEK clffi llHBEJIOflMEHT EoOn 10000008 10000008 27.25% 

CH <:lJH!-lAHCI1 rpYTI EOOn 12000000 0 0.00% 

H.KCTPHM CO<:lJT oon 2700000 2700000 7.36% 

ACEH JlH.CEB 9892 12009892 32.72% 

Y!-ll1BEPCAJlEH TlEHCHOHEH <l>OHn nOBEP!1E A.ll 2352000 2352000 6.41% 

flABEJI TOMAW CY,lDKAPCI01-KWOl-DKEK 2. 000 000 2000000 5.45% 

Kapoll KamlTaJI MCHH)J;)l(HhllT £A.D.. ;teJiCTuaJl<O OT HMeTO H 

:Ill C~leTlGl Ila KOJleKTI1BUa llliBeCTI1QHOHHa cxeMli n<l> 181600 181600 0,49% 
"AMa!lC "'liBec-r" 

Llpym aJ<W1011CPII 7456500 7456500 20,32% 

06mo: 36700 000 36700000 100,00% 

9. Oe'laJl,6a H3 3K'QUH 

HeTHa neYan6a (3ary6a) 3a nepl1011a 

Cpe.llHO o.pererneH 6pOH aKl\Hl-I 

HeTHa nelJan6a1 (Jary6a) Ha aKUW! (JIB.) npe,QH 

33./l"hJ1)KHTeneH ,UH Bl1LleHT 

31.l2.2019 31.12.2018 
(XI1Jl. RB.) (XHJl. RB.) 

3,114 (40) 
26,428,219 566,164 

0,12 (0,07) 

9.2. ne'13JI6a Ha aKUHH CJlen. 3allhJtlKHTeJIeH LlUBH.lleliT 

31.12.2019 31.12.2018 
(XI1Jl. fiB.) (XHJl. JTB.) 

HeTHa ne':lan6a (3ary6a) 3a nep.l1o)1a 

CpellHo npe-rerneH 6poH' aKUHH 

HeTHa ne'lanGaI (3ary6a) Ha 3KW1Jl (]Js.) CJle.n 

1,581 
26,428,219 

0,06 

(40) 
566,164 
(0,07) 

33./lbJIilnlTe.rrCH .1111 BH,UeHT 

CyMam Ha 3aAbJDKHTenHH51 AHBHAeHT 3a pa:mpeAeJUlHe H3'H1CneH C"hnJaCHo tUl. 10 3L{CvH.I. B 

pa3Mep Ha 1,533 XWl. nB. e Ha~HCJIeHa KaTO 3aAbJl)l{eHHe B OTyeTa 3a <pI1HaHCOBOTO CbCT051ffile 

npllJlOlKeHI1HHI Ha CTpallflUH OT 62 D.O 87 ea HCpU-3D.CJlBa qaCT OT HaCTOHl1.ll'IH (~HHaHCoB OT4eT 78 



,,6PABO DPOffiPTJ1 <DOHL(" AL(Cl1U 
l1PJ1JIO)l{EHH51 KbM rOAHWHIDl <J>HHAHCOB OTlIET 
31.nEKEMBPJ12019 
11 H8ManeHlfe B nel.fan6ara B Or4era 38 npOMeHHTe B C06CTBeHWT Karu1TaJT. 

npeo6palY.Bal:W Ha epMHaHCOBJUl pe3ymaT no 4J1. 10, an. 3 OT 3D:CYlU 33 2019 f.: 

31.12.2019 
(XI-1J1. ]]B.) 

ne'tll.iloa 3a 2019 r. (1) 3,114 
npHXOUH OT npeoueHKa Ha HHBeCHIUHOHeH 11 MOT (2) (l,4tl) 
npeo6pa3yBaH ljluHaocoB pe3YJlTaT (1) - (2) 1,703 

L(pY)J{eCTBOTO e 3a.n.bJDKeHO ,a.a pa3npe.n.eJIJ:{ .ll.l1BH,a.eHT B pa3Mep Ha He nO-ManKO OT 90 % OT 
npe06pa3YBaHHll <pHH8HCOB pe3YJlTaT (1,703 XHlI. JIB.), 811MeHHO 1,533 XHJl. JIB. H npH CnmeHI1 

113HCKBaHWJ:Ta Ha 'W. 247a OT T3. 
CyMaTa H8 3a;:I,bJDKHTeDHHll ,ll,HBH,ll,eHT 3a p<l3llpe,a.eJUlHe H3'1HCneH cbrnaCHO 4D. 10 3ACHU B 
pa3Mep H8 1,533 XHJl. DB. e Ha'lHCJleHa KaTO 3a,ubJJ)J{eHHe B OT'lera 3a <pUHaHCOBOTO CbCTOXHl1e 

H H8Ma.n:eHI1e B ne4an6aTa B Or'leTa 38 npOMeHHTe B co6CTBeHl:Ul Kanl1TaJJ. 

11. 3a)J."bJI'lKeHuSJ no o6nllraUlloHeu 3aeM 

n pe3 2019 r. ,,6pa BO ITponbPTli CDo H)l." AD:CYI U, e H3)l.llJ] 0 30,000 6po5J 6e3HllJ]Jil.f HI1 06J1l1raUMH C 

HOMMHarTHa CTOftHOCT J,000.00 JIB. BCRKa eUHa. 06m1raUHIITe ca 06HKHOBeHH (HeKOHBepTHpyeMM). 

nOI1MeHHH. JlHXJlOHOCHH, CBo60,UHO rrpexsbpJlJleMI1 H 06e3ne'leHH. 06J1l1raumITe OT HaCTOJllllaTa 

eMI1Clill ca OT e)l.HH KJlaC 11 uaBaT eItHaKBH npasa H3 I1pl1Te)\(areJJHTe CH. 

U,enTa Ha 06J1lifal.\HOHHIHI 3seM e ~aCTM'lHO epl1HaHCl1paHe Ha npHIt06HBaHeTO Ha 33BbpweHa 11 113l..l)1J10 

O')")l.3l!.eHS nOA HaeM O<pHC crpana, C pa3fbpHaTa 3aerpoeHa nJloLU (P3f1) or 14,479 J{B. M. J1 OTIt3BaeMa 

no.Q HaeM JUlOUl33 OT 13.391 J{B. M., HaxO)l.Jlwa ce B YI1J1 Vl-537, t523, KB. 8, H3IT 113TOK, M. KbPO, p-H 
MJlan:oCT. rp. CoepMj{, 3ae)l.HO C J103eMJleHtlll HMOT. 

CpOK Ha 06J1HraUHOHHMj{ 3aeM e 5 rO)1I1HI1 (60 Meceua) OT AaTaTa HS H))13BaHe Ha eMHCIUlTa c 

TpI1MeCe'lHO KYflOJ:lHO nJlSL.U,aHe, c 3,25 % rO)l.HllIHO (<pI1KCHPSH nJ.1x.Bel-l npoueHT), 6e3 001..1,11$1 33 

npetlcpo'lIiO nOraClIBaHe 11 6e3 rpaTI1CeH nepUO)1. .uenepeHI1K Ha 06J1MraUHOHHIDl 3aeM e 06ellHHeHa 

ObflrapCKa 6aHKa Al1. 
Pa3XOllJiTe no eMHTl1paHero H llbJl)f(I1MOTO Bb3Harpa)l(ll,eHHeTO Ha UOBepeHI1KS 3a ueJHUI nepl1o.Q Ha 

06J1l1raUI10HHWl" 3aeM ca BIUUO'IeHH B 63J1aHCOBaTa CTOHHOCT H ce aMOpTIi.3HpaT, KaTO ce nomBa 

MeTo.n.a HS eepeKTl1BH3Ta JlHXBa. BpeMeBMjlT XOpH30HT }fa 113'1 Hc.JlJlBaHe Ha e<peKTHBHl1l1 JlHXBeH 

llpoueHT e paseH Ha 5 rolIliHH OT eMI1Tl1paHeTO Ha 06J1Hral.\I1MTe. 

31 .Qek:CMBp" 

2019 
311leK'C,'I Bp H 

2018 

3a.QbJI)f(eHI15J no 06J1HraUI10HeH 3aeM 28,392 

28,392 

CnpaaeJl.llHBHTe CTOHHOCTIi lia 3al1bJ1IKeHI1J1TIl no o6mu"'aUI:lOHHJ1$[ 3aeM ca. KaKTO cnell.Ba: 

31.QcKeMBpu 

2019 
31 ,llek"CMBpll 

2018 

3a,nbJI)\(eHMj{ no 06J1l1raU110HeH 3aeM ___28,392 

28,392 

TIpHJ10)l{eHIlJll'a Ha CTpaHIlUI1 OT 62 11087 ca HepaJll.eJJfl8 '1aCT OT H8CTORlll.l1Jl <!IllllaHco£l OT'leT 79 



"EPABO flPOmPTI1 et>OH)J:" A,UCHIJ, 
ITPl1J10)l(EHVUI KbM f'O,nl1WHJ15I cDl1HAHCOB OTlJET 
31 ,UEKEMBPH 2019 

12. TCKYlll.8 '{aCT OT 3aJl,bJDKeU.ISI no 06,1lUraUHOHeu 3aeM 

31 }:{e"e~l8plI 311leKCI\IBpII 
2019 2018 

TeK)'llJ.o 3aJlbJDKeHHe no fJlaBHHua 900 
TeK)'lllO 3a,QbJl)KeHl1.e 3a mrXBI1 215 
TeKyma ..aCT OT 3ail,bJ))KeHKSlTa no 06JJHraUHOnCH 3aeM 1,115 

CnpaBeDJII1BI1Te CTOMHOCTH Ha TCK)'ll.\a 'raCT 01' 3a.!l.bJDKeHI1~Ta no o6.rlHrauHoHHH~ 3aeM ca KaKTO 

CJleLlBa: 

31 )l,e.i\e"mp II 31 nCKCMBpll 

2019 WI8 

TcKYll.lO JaLlbJDKeHHe no rnaBHllua 900 
JImma 215 

1,115 

13 . .l(pyrH HC-reKyWU "aellBH 

3111Ck'C~lBPII 31 IleKCMBpli 

2019 2018 

I-{e-reK)'1.I.U1 3aLlbJlil<eHHlI KbM )loBepeHHKa Ha 06J11H'auHoHeH 33 
3aeM, rumTHMM npel nepHo,na 2021 - 2024 f. 

33 

Cnpaee1lJ1HBM'Te CTOl1HOCTH lia HeTerylllH 3a.L\bJl)/(eHHlI KbM }:{oBepeHHKa Ha 06mtraUHoHeH 3aeM ca 

J<a1ITO CJlClLBa: 

31 LlcKe"mpli 31 nCKe~lBpl1 

2019 2018 

He-reKymH 3allbJIiKeHI1~ KbM .QoBepeHl1Ka Ha o6JUlraUHoHeH 33 
3aCM 

33 

14. 3a.z:rLJDKCIWH ICbM ,uOCT3B'lHUH 

3111CKCMBpU 31l1.eKeMBp" 
2019 2018 

3all,bJVKeHI1JI KbM ,nOCTaBlfl1 Uti 40 
TeKYllJ.l1 3ll,1l.bmKeHI1JI K"bM IloBepeHHKa no 06mtraUl10Heli 11 
3aeM, OJ1aTHMH npel 2020 f. 

33AbJlJKeHHH K"hM AOCT3B'fHUU 51 

CnpaBe,nJTHBI1Te CTOflHOCTH Ha 3aI\bJDKeHH.lITIl KbM .L\OCTaBlfMUH ca KaK"fO cnenBa: 

31 }:{eKcMBpll 311leKCMBpll 

2019 2018 

403an'hJDKeHMjI: KbM n,OCTaBlJIiUH 

TeK)'llUt 3aIIbJDKeHI1Jl KbM ,nOBepeHHKa no 06J1HraUHOHeH 11 

3aeM, nnantMH npel 2020 r. ---- ----- ----.--­

nptlllOlKCHHHTa Ha CTpilllHUH OT 62)1087 ca HCpa3lIeJma 'laCT OT H&CTOilllllf.lllj!HllaHCOJl OTlJeT 80 



2018 

"oPABO IlPOnbPTH <I>OH,U" AAC11~ 

ITPHJIO:>KEHlliI K'bM ro,LU1Wl-fJUI <PYIHAHCOB OT4:ET 
3] nEKEMBPI1 20] 9 

Sl 

15. 3all1>JDKfHHH no nonylfeuH ,lIeII03HTU rapaUUIIOtlHIl ll,enOJIITH 

311leKeMapll 

2019 

fIOJI)"lemt n.en03H1H no CKJIlO'leHH .l/-OfOBOPl1 3a HaeM 1,394 

1,394
 

CnpaaeMlffiliTe CTOHHOCTI1 Ha nOJIY'IeHriTe ,uenOJI1TIf ca KaKTO CJIen.Ba: 

31 J.J.CKeMBpu 

2019 

DOJ1yqeHw llen0311TIi no CKJIIOl:Jem{ .l/-OfOBOPIf 3a HaeM __-..:.1,394 

1,394 

31 .uCKeM 0pJ~ 

31.uCKfMOPII 

2018 

CbmaCHO YCJlOBlliITa no .a,orOBOpI1Te 3a HaeM nOJlYl.femrre rapaHUI10HHH n.:en0311T11 MoraT 

.a,a 6b,ll,aT YCBOJlBaHI1 npl1 HeH3nbJlHeHI1e Ha YCJJO.BI1~Ta no n.:OroBOpI1Te. 

16. )lpyrH 3aA1>JDKeUHR 

31 ilCKCMBp" 31 !1l'KCMBP" 

2019 2018 

3a!1b,.'111,eHH$I 33 COUHaJlHO If 3JlpaBHO OCHryp~8aHe 2 
3a.l!-bJl)KeHHlI 3a MC 66 
3allbJJ){(eHIUI no 3Mcl>.n 2 

BCU'tKO .apyrll 3a}.lbJDKeHUH 70 

CnpaBeDJIHBHTe CTOHHOCTH Ha llpym 3allbJ])f(eHWlTa ca f(aKTO CIlellBa: 

31 JleKl'MBp" 

2019 

3anbIDKeHllll 3a COUHaJJHO H 3{.1.paBHO oCifrypHB3He 2
 
3aL\M)f(eHH51 33 MC 66
 

2
3allbJliKeHHlI no 3M<ll J1 

70BCUlJKO .upyrn 3a}.lb.IVKeHHB 

f1pl1J10)l{eIIIiHa Ha CTpllill1UH OT 62 D,O 87 ca Hepa3ll-eJlHa 'laCT OT HaCTQlllllHl! ~)!'IHaHCOIl OTY.eT 81 



"oPABO DPOHbPTI1 cDOH).\" A):(C~ 

flPI1J10)I(EHlliI KbM rO,L(l1lllHlUI ¢lI1HAHCOB OT4ET 
31 ,UEKEMBPVI 2019 

17. llpUXOllll OT npolla*6a na yCJlyro 

TIPHXO,U11 01 HaeMIi Ha OqHtCHI1 TUIOUlH 

TJPJ:lXO,llH OT TaKCI1 3a aAM. 06crryJKBaHe Ha l1MOTH 

31.llCKeMOplt 

2019 
31.lleKC~lBpll 

2018 

2.638 
213 

2,851 

npe3 OT'leTHMJI nepl1o,u Cb06pa3HO 113I1CKBaH.WlTa Ha MODO 16 H npHllaraHHTO Ha JUIHeHHI1jl MeTOD. ca 

,uOnMHI1TenHO npl13WaTl1 589 XlUI. Reaa npl1xo.lll1 OT HaeMI1 Ha olimc n.rrOlW1. 

18. )l;pyrll npuxoJ],1f 

I{eYCTOHIOI BbB Bpb3Ka C HaeMHHTe J1JlOllU1 

19. Pa3XOJIlI 33 Bburn HII yCJlyru 

TIO.LI1lPb>Kl<a Ha liMOTM 
Bblwlfl'IDKlleHlie Ha o6c.ny)I(BaI1.l0TO .up)')KeCTBo 

KOHcYJlTaHTCKM 11 Oll.l1TOpCKH YCJT)'fH 

3acrpaxoBKI1 

,ll.bp)l(a8HI1 Ii peryJIaTOpHI1 TaKCI1 

llpyru yCJlyrl1 

20. Pa3xOlJ,1l 33 3aOJl9TII If COUllamlU OClIrypOBKH 

3an.naTl1 

COlUfaJTHH OCl1ryPOBKI1 

B Pa3Xo,D.I1Te 3a 3alUJanl 11 OCIH),POBKH ca BKJU04eHl1. 

4JleHOBeTe Ha CbBeTa Ha ,D.HpeKTOpl1Te 3a OT4eTHI1.S1 nepl1oA. 

21. )),pyrH P3lXOllU 

JJ:aH"bK He,uBH>Kl1MI1 I1MOTl1 }I TaKCa 6MTOBH OTnMbUI1 

31 nei\eMBpU 31 neKC!I1BpU 
2019 2018 

448 
448 

31 neKCM Bpn 3111eKC!I1Bpll 
2019 2018 

140 
77 
]9~ 5 
24 
44 

17 
495 8 

31.IJ.eKcJ\'IBpl1 
2019 

72 
6 

31 ,aeKcM8pn 

2018 

23 
5 

78 28 

Ha4HCneHI1Te Bb3Harpa)I()J.eHI1Jl Ha 

311l.eKeMBpll 31lJ.eKC,\IBPU 

2019 2018 

181 
181 

fipHJlOlKetHllITU HU I-llJlUlloHlH OT 621J.o 87 ca Hepa3.aeJIHU 'laCT OT ttaCTOllll1HlI QJI1HatlCOB O"NeT 82 



"oPABO nPOITbPTH <1>OH.D:" APCHlI. 
fIPl1JIO)£{EHl15I KbM rO,mru.IHM.5I <I>I1HAHCOB Ol'IET 
31 .D:EKEMBPH 2019 
22. (f>IfHaIlCOBIf nplfXOJI.lt II pan.O)llf 

<1>HllancoBn pa:n:o)llf: 

31,lJ,t'Kt'MOPIi 31 Ll,eKC:\18pU 

2019 2018 
JhtXBH no 6aHKoB 3aeM (27) 
JII1XBI1 no o6Jll1raUl10HeH 3aeM (701) 
Pa3XOllJI 3a eMI1THpaHe Ha 06,/JJ1raUHI1 (47) 
Ll.pyru JHlXBI1 (5) 
,Upyru tPHHaHCOB\1 Pa3XOJlM (60) (4) 

(840) (4) 

23. CJlMKH CbC CBbP3aUH JIlIO:a 

Ll.PYJKeCTBOTO e CBbp3aHO CbC Cne)l,HI1Te nMua:
 
CSbp3aHl1 JlHu,a Cn.p}?KeCTBOTO e HeroBHll ynpaaneHCKH nepCOHaJI - '1JleHOBeTe Ha CLI.
 

EM EM EJT EOOLI. - o6CJTy:>KBal.UO APY:>KeCTBO (llPY:>KeCTBO no o6m KOHTpOJl) 

OctJl1C A 00Ll. - JI.PY:>KeCTBO nOll 06Ul KOHTpon 

3a OT'leTHl1l1 nepl10ll e HaYMCne}tO Bb31iarplDK.D.eHMe Ha C)), B pa3Mep Ha 70 Xll1L JTB. 

ClleJlKI1 MelKDY cBbp3aW! J1I1ua: 

3111CKeMBpH 31 
2019 neKCM BpJl 

2018 
Bb3lf3 rpa:>K,!l,CH 11 Q Ha po KOBOHCTBOTO 

lJJleH Ha en Ha LwpeKTOpl1Te 70 22 
70 22 

CJJ,e.JTKlf C EM IiH E.r!: EOOll.:
 
KOMHCI10HHO ub3Harpa)K,UeHl1e no npl1110611BaI·le Ha 665
 
I1HBeCTI1UHOHCH I1MOT
 

llMOT
 

TaKca ynpaBJlelme 77
 
P33XOllH 3a nODJlpb)KKll 85
 
KOHCYJlTaHTCKl1 yCJlyrl1 160
 

987 

.upy)\{eCTBOTO I-UlMa 3a,rJ.'bJl)\{eHWI K'bM EM EM En KbM 31.12.2019 r. 

3111eKC~18p" 31 
2019 !J.CKe~ll)plI 

2018 
CJJ,e.JTKH c 0llJnc A OO,ll: 
OOK)'DKa Ha ~IHBeCTI1UllOHeHHMOT 59,457 

59,457 

npHJfOlKeHI·UlTU Ifa CTpaHJ4UH OT 62 110 87 ca lfepa311,CJlHa 'fa", OT HaCTOJlWItJl (~I1HaHCOB OT'lCT 83 



"bPABO npOITbPTJ1 <I>OH,U" ALJ;CMU 
llPHJIO:>KEHl15I KbM rO,ZJ;I1illHI15l <1lI1HAHCOB OTLIET 
3] L(EKEMBPH 2019 

24. YMOBR I( 3a.llb.lliKell USf 

)laHb'iHHTe BJIaCHI no BCJlKO BpeMe MOraT na 113BbpllIDaT npOBepKI1 Ha C'teTOBOAHlne AOKYMeHTH H 

3anl1CBaHI1JI 3a ner n.alfh'tHH nepHOlla C'lHTaHO OT llaHb'IH1HIT nepUOlI CJlell.Bam rolIJ1HaTa Ha U3,1IaBaHe Ha 

C'bOTBeTHI1Te C4eTOBODJII1 .ll.OK)'MeHTI1. 

PbKOBOllCTBOTO Ha )J,p)')KeCTBOTO HliMa I1H<popMaUI1Jl 3a KaKBl1TO H n.a ca 06crOJlTeJICTBa, KOHTO Morm: lIa 

1I0BelIaT 110 nOTeHl..l.l'laJIlHI n.aHb'lHM Jall,bJlJKeHHJI B 3Ha411TeJleH palMep, KaKTO H 3a YCJTOBHH aKTHBJ1 H 

naCHB, KOUTO CJJellBa)].a ce OnOBeCTln. 

Epaso nponbpTH <!lOIlA NJ:CHI.~ KaTO pef\1CTpHpaJ-tO no 3.lJ;Cvu..\ e Ocs06oAeil0 OT o6JJaraHe nO 3KnO 
CbrJIaCHO 'HI. 175 OT CbUUHI. 

OPel 2019 f. )J,p)')KeCTBoTo e nOJly'tHno o6JII1ral./JfOHeH 3aeM, KOMTO e o6eJne'leH, KaKTO CJlen.Ba: 

I.	 Y'JpeileHa e ilorOBopHa l100TeKa BbPXy npl11106HTaTa oepl1C crpa.na Ii 003eMJleH HMOT, 

3aKYIIYBaHeTO Ha KOHTO e npellMeT Ha 1.JacrwlHo lfJl1HaHCl1paHe C 06JIl1raUI10HHa-ra 

eMHCIUI; 

2.	 TI'hPSK no pen JaJIOf, no peAa Ha 3aKoHa Ja oc06el-fl.:ITe 3aJlOJIi (303) BbPXY BCl1'lKli 

HaCTOllml1 11 6b.llelll.H 8JeMaHlUl Ha opaBo nponbpTH CDOHA AJJ.CI1l\, npOH3TH1.JalUH OT 

BCH'IKI1 AorOBopl1 3a HaeM Ha 06eK"TH OT oqHiC; 

3.	 DbPBH no peA 3anor, no pella Ha 3aKOHa 3a oco6eHHTe 3aJI0311 (303) no OTHoweHHe fla 

B3eMaHHJlTa Ha Epaso DponbpTH <!l0H,!l A,llCH1..( 3a cYMHTe, HaJllf4HH no CMeTKHTe, 

KOHTO ce nOJl3BaT 3a llOCThTIneHlUl OT HMOTHTe, QaCTI1'{HO 4lHHaHcHpaHH C EMHCIHITa Ha 

05JmraWtHTe; 

4.	 fhpBH no peA 3anOf llO pella Ha 303 1I 3aKoHa 3a n.oroBOpHTe 3a <pHHaHcoBH 

06e:me'{eHHJI (3~<P0) BbpXy C06CTBeHH napH'iHH cpellCTBa, 6JlOKHpaHH no CMeTKa Ha 

Er.uHeHTa npl1 6aHl:<aTa llen03HTap, B pa3Mep Ha 4,500,000 ]leBa, H34HCJlCHI1 KaTO l5% 
OT p33Mepa Ha eMHCHJlTa (3% rO.ll}tWHO 3a RClIKa rOlll1Ha AO nall,eJKa), npellCTa8JlJlBallU1 

rapaHl.II10HeH )].en03HT. fapaHUll0HHHllT llen03HT Ule CJJY)KH 3a nOfaClIBaHe Ha 

fJI3BHWlHHTe nnalUaHH5I no eM HCH51Ta 1103% ro.lll1lUHO, C li3KJII04eHHe Ha nOCJleAHaTa 

nOraCI1TeJ1Ha BHOCKa, C KOliTO cneABa .r:\a ce noracl1 uenHSI OCTaTh'leH palMep Ha 

06Jl11raUIHITa. 0J10KHpaHHTC c06cTBeHH napH<JHH cpellCTBa KbM 31.12.2019 f. ca B 

pa.3Mep Ha 4,050 XJUl. JlB. 

0p"JIO)KeIHUlTa Ha CTpaHllUI1 OT 62 110 87 ca IJCpa311eJlHa 'lac-f OT HaCTOJlllvtJl q>IfHaHcoB O"PleT 84 



"oPABO ITPOnbPTVl <DOH)]:" A).lCH1.I, 
DPHflO)l(Effi15I KbM rO.QllillHl1>I <I>I1HAHCOB O'NET 
31 JJ.EKEMBPH 2019 

25.	 YnpaRJleuue Ha 4JuRallcoBIiR PIlC~ 

B XOJla Ha 0611l.1aHHaTa CH AeHHOCT Ilpy)/(eCTBOTO MOIKe Jla 6bne M3JlOIKeHO Ha pa3JlH'IHI1 

<pHHaHcoBH pI1CKOSe, HaH-Ba:>KH!1Te OT KOI1TO ca: mnapeH PI1CK (SKJIl{)'iBaJ.U; sanyTeH pUCK, 

PI1CK OT npOM.l!Ha Ha cnpaSellJll1BaTa CTOHHOCT a ueHOBJ1 pHCK), K]Je.nJ1TeH pI1CK, nl1KBHlIeH 

PI1CK 11 PliCK Ha MrxBeHo-o6Bbp3aml napW·IHH nOTOUI1. 06W.OTO ynpaanelUte Ha plfCKa e 

lj!orycMpaHo ,BbPXY TPYll-HOCTlfTe Ha npOrH03HpaHe H3 Q>HHaHCOBMTe nroapl1 H 3a nOCTl1raHe 

MI1HI1MI1311paHe Ha nOTeHUMaJlHKTe OTpl1uaTeJlHI1 e<\>eKTH, KOUTO MoraT .na ce OTpa3HT BbPXY 

lj!I1HaHCOBI1Te pe3ynTaTl1 11 CbCTOlIHl1e Ha npYJKecTBoTO. TeryUlo epHHaHCOBI1Te pHCKOBe ce 
HJ\.eHTl1epI1Ul1paT, 113MepBaT H Ha6JIlO.o.aBaT C nOMOll{Ta Ha Pa3JIH'lHH KOHTPonHH MeXaHI13MI1, 

,BbBeneH~I, 3a lIa ce onpe).1eJ1l1T a)leKBaTHI1 ueHH Ha npOlIYKTHTe Ha .npYIKeCTBOTO H Ha 

npl1Bnel.JeHIUI OT Hero 3aeMeH Kam1Tan, KalITO 11 Aa ce OueH5lT aneKBaTHO na3apmlTe 

06CTO~n'eJlCTBa Ha npaBeHI1Te OT Hero I1HSeCTHUl111 1'1 <\>opMHTe na nOJllIbp)J(aHe Ha 

CS060AHI1Te JlHKBl1JJ,HI1 cpenCTBa, 6e3 Jla ce .n.onycKa HeOnpaBJlaHa KOHUCHTPaUI1J1 Ha .lla)leH 

pHCK. YnpaBJIeHl1eTO Ha pl1CKa ce oCbUleCTB}JBa Teryw.o no.n. nplll.\OTO P'bKOBOJlCTBO H8 

l1:mbJlHI1TeJlHHJI .nlfpeKTOp Ii $liHaHCOBHTe eKcnepnf B o6cny)f(Baw.OTO .n.pYIKeCTBO. To ce 

H3nbJlHJlB8 CbrnaCHO nOnl1HIKant, onpe.lleJleHa OT CbBera Ha .IllipeKTOpHTe, KOH'fO e 

pa3pa60TIfJl OCIlOBHlue npHHUHnl1 Ha 06ll{OTO ynpa8J1eHl1e Ha eplUiaHcoBlUI pHCK, Ha 6a3aTa 

H8 KOHTO ca pa3pa6oTeHH KOIll<peTHI1Te npOl..len.ypl1 38 ynpaBJIeHl1e }ia OTJJ,eJIHHTe 

cneuHlf\WlHI1 pHCKose, KaTO BaIly-fell, ueHOBI1, nHXBCH, KpeJlI1TeH 11 JlI1KBlliI.eH, 11 38 pHCKa np" 

113n0JT3BaHeTO OCHOBHO Ha HelIepHSaTHBHI1 HHCTpYMeHTI1. 

CTPYlITYpa Ha epl1HaHCOBHTe aKTlIBH H naCI1BH Ha ll.pYlKeCTBOTO l\bM 31 ll.eKeMSpH no 

KaTeropHI1 e nOCO'leHa nO-Aony. 

<I>HHaHcoBH aKTUBU 31.12.2019 31.12.2018 
B3eMaHIHI OT KJll1eHTH 1,206 
napl1 11 nap"'!HI ej{BHBaneH'fl1 6,404 580 

7,610	 580 

<,J)1.IHaHCOBH "aeHBli
 

33)lbJT)KeHlfJI no o6nl1raUl10HeH 3aeM 29,507
 
nony'1eHIi .n.en0311TI1 1,394
 
,[{p. HereKYw.11 naCI1BI1 33
 
3a.o.'hJT)/(eHIDl KbM JlOCTaS'!I1UH 51
 
JJ.PYrH 3a,n,bJ1iKeHI1$l 70
 

31,055 

BlUlyreu PIlCK 

}l,py)\{eCTBOTO He e H3nO)l(eHO Ha 3Ha'l HTeneH BanyreH paCK, 3alllOTO BC~KH Hero 811 

onepaUl1l1 11 cnenKH ca lIeHOMI1Hl1PaH H B 6'hJTrapCKI1 nesa WI1JlI1 espo, LlOKOJlKOTO 

nocnelIHoTo e C ¢JI1KCl1paH KYPC CnpJlMO neaa no 3aKOH. 

UeHOB" pUCK 
}J,PYJKeCTSOTO e H3JlO:>KeHO H8 PJ1CK OT npOMCHM B na3apHHTe UCHH Ha IfHBeCTHUl10HHI1 I1MOTI1 

H Ha ueHI1Te Ha CaMlfTe HaeMIt. J],pY)I(eCTBOTO nepHO.llH'fHO npaBH npernen Ha n33apHI1Te 

l..leHH, no J\OI1TO npe.o.nara ycnyrHTe eH, Cnp}lMO 06uUHe ueHOSH. paBHI1ll.\3. B Crp3H8Ta, 3a ,na 

MO)f(e npH Heo6xOllHMOCT lIa ce 113BbpwaT nn8BJ-/O Ii 1l0CTeneHHO KopeKUI1H Ha Te3» ueHI1. 

OpH OT.n.8B8HeTO nOlI }-laeM Ha IfMOTI1Te ce crpeMH ,na CKJUoysa D,bJlrOCpO'IHI1 noroBOpl1 C 

6naronplUlTHI1 3a 6113Heca H8 .npYIKeCTBoTO l<J\8y'JH. KnHeHTI1Te (HaeMaTeJlHTe) ce npoy'lBaT 

BHI1MaTenHO OT rne.n.Ha TO'IKa Ha Ha,neIKllHoCT np» cb611paHe Ha B3eMaHWiTa. 113Bl>pWBa ce 

npeABaplITeJlHO npO)"lBaHe H8 .o.PY)I(eCTBOTO, )j(e.naewo Aa CKJUO'ili 1l.0roBop 3a onepaTHBeH 

JlH3liHr, no OTHow.eHHe 1m C81>p3aHOCT H 3allJ1b)({HlInOCT, CbAe6Ha perm:-rpaUHJI H 

85 



,,6PABO IJPOD1JPTH <DOHJJ:" A,l:(CHU 
ITPI1JlO:>KEHI15f K1JM rOJUill1HIDl <1>l1HAHCOB OTlIET 
3) j{EKEMBP112019 

perHCTpau,1UI no ElYJICTAT. 

Kpe)].IITeu pileI\; 

(lpl1 OCbUlecTBlIBaHe Ha CBO~l1l .n.eHHoCT APY)l(eCTBOTO e I1)JlO1KeHO Ha KpeAHTeH pI-tCK, KOI1TO 

e CBbp33H C pMCKa H~KOj:j OT KOHT)JareHTI1Te My .n.a tie 6bAe B CbCTO~Hl1e .n.a H3nbJlHM H3Ul1J10 

H B 06HlJaMHO npe.nBHllemlTe CPO KOBe 3aJlbJDKeHMllTa eH KbM Hero. 

<DI1HaHCOBJ1Te aKTI1BI1 Ha lJ.PYJKeCTBOTO ea KOHu,CHTj)HpaHI1 B .nBe Jl)ynw: napl1l.JHI1 cpe.nCTBa 

(Aen0311TI1) Ii ThprOBCKll B3eMaHHJI. 

DapM'iHMTe cpe.n.CTBa B llPYiKeCTBoro ce BJ1araT B 6aHKl1 OT IThpBOKJIaceJ-/ Tim, C BI1COKa 

perryralll111 H cTa6l1JlHa flI1KBI1.L1HOCT, Koero 3Ha'lI1TeJJHO orpaHl1'mBa pl1CKa. Do OTHOUIeHl1e 

Ha KJlI1eHTI1Te, f10JII1THKaTa Ha lIpYJKeCTBOTO e lIa H3BbplllBa npo1l3)l(611Te CI1 npl1 YCJlOBHlITIl 

Ha CT)Joro JlI1MHTl-tpaHI1 cpOKOBe Ha rmaUlaHe, 

Cb6HpaeMocTTa 11 KOHlleHrpaUl111Ta Ha B3eMaHH~TIl ce KOHTpoJ]l1paT Terylllo, CbfJlaCHO 

YCTaHOBeHara nO}lI1TUKa Ha .npYJKeCTBOTo 11 rrpH HHllI1KaTOpl1 3a np06JleM CbC Cb6HpaeMocrra 

- ce OCbweCTBJ1Ba rrpliKa TeKYUla KOMYHHKaUlUl CbC CbOTBeTHWI KJll1eHT 3a onpe!1emrHe H 

CTapTMpaHe Ha He3a6aBHH MepKH 3a flMMHTMpaHe Ha P~ICKa OT 3ary6H. 

JIlIImH,UeH pUCK 

JI HKBM!1HHllT Pf:\CK ce H3pa3J1 Ba B HeraTI1 BH3Ta cHryaUllil llpYlKeCTBOTO lla He 6b.L\e B 

CbCTO~ Hl1e .L\a J10CpelUHe 6e3YCJlOBJ{O BCI-flIKI1 CBOH 3a.n1>JliKeHI1~ CbmaCHO TeXHI111 n8.LleiK. To 

lIp08C)Klla KOHCepBaTI1BHa nOJHlll1Ka no ynpaBJIeHl1e Ha JlHKBH1UIOCTTa, 'ipe3 KOJlTO 

nOCTOllHHO lIO!l.D.bPJKa OlITHMaJJeH JIHKBM!1eH 3anae napJ1l-lHU Cpell,CTBa, .n05pa CJl,OC06HOCT Ha 

<jJHHRHCl1paHe Ha CTonaHCKaTa C~I !1ei:tHoCT, BKJlIO'iHTeJlHO 'ipe3 oCl1rypnaaHe Ha a.o.eKaaTHH 

Kpe)1.I1THI1 pecypCH 11 yJIeCHeHHll, nOCTOllHHO KOHTPOJ\HO Ha6molleHloIe Ha <jJaKiI1l.JeCKI1Te 11 

npOfH03HM napHQHH nOJOUH no nepMollH HanpeA H nO!1.nbpJKaHe Ha paBHOBecHe Memny 

MaTypl1TeTHHTe rpaHI11111 Ha aKTHBI1Te I1naCHBHTe l1a nPYJKeCTBoTo. 

,nPY)l(eCTBOTO ynpaBJlJllla JlHKBHlltIOCTTa Ha aKTH6HTe H naCI1BHTe CH QPe3 reKYJ.ll aHaJJH3 H 

Ha6moJ1emie Ha CTpYKTYPal1l H .llHHaMHKaTa Ha H3MeHeHl1l1Ta 11M, I1 'IPe3 rrporH03HpaHe HR 

6bllelllHTe BXOl1J1mH 11 H3X0!111lllM napUtfHI-t nOTOll11 H !paKTopl1Te 3a HeraTI1BHH e4JeKTI1 Bbpxy 

TlIX. 

DO-)1.ony ea npelJ,CTaBeHH <pI1HaHCOBHTe HeJl,epHBaTHBHI1 naCHBH )-Ia npYil<eCTBOTO K'bM 

,QaTaTa Ha qnmaHcoBlliI OHeT, rpynHpaHI1 no na,Qe)l{, onpe.n.eJleH Cnp.lIMO 

)1.0rOBOpeHH.lI CpOK 3a lUJaLQaHe H napW'lH11 nOTOl..ll1. Ta6JlHuaTa e H3fOTBeHa Ha 6a3a 
HelJ,HCKOHll1paHH napHl.JHJ-l nOTDUH J-l Haii-paHHa lIan, Ha KORTO 3a,QbJVKeHHeTO e 

H311cKyeMO. JJ:aHHHTe ea 3a 2019 r. 

,no 1 M. 2-12 M. 1 - 3 r. Ha.D. 3 r. 06wo 
(XI1JI. nB.) (XHJl. JlB.) (XI1J1. JlB.) (XlUl. JIB.) (xnJl. JIB.) 

3all'bJJJKeH lUI no 

06JmraUl10HeH 3aeM, B T. l\.: 467 1,384 3,611 28, \30 33,592 

fJlaBHHl.\a 225 675 1.800 26,850 29,550 

JlllXBa 242 709 1,811 1,280 4,042 
TaKca KbM 6aHKaTa 

.L\OBepeHI1K II 22 11 44 

3a)].'bJ1 JKeH lUI 3a ,ilI1BH,ll.eHTI1 1,533 1,533 
3aJlbJliKeHl11l KbM 

.l10CTaB'iHllH 40 40 
,IlaHb'IHH II OCHrypliTeJJHH 

3a.nbJl JKeH111f 70 70 

06m.o ("UJI. JIB.) 577 2,928 3,633 28,141 35,279 

Apy>KeCTBOTO WlMa 3a)l'bJDKeH\1}{ K'bM 31.12.2018 r. 

YopaBJ1eUHC Ita KaOHTanOBHH PIt.CK 

npl1JIOiKCHI1,jlTa Hll crpaHI1UIi OT 62 110 87 en lIepa3l\eJ1l1a '1aer OT H3CTOJll1ll111 4>UHllHCOB OT'leT 86 



"oPABO ITPOITbPTl1 <1>OH,D;" A.D;Cllil, 
TJPMJ10)J{EHVUI KbM iO)U1ll1HlliI C1>HHAHCOB OTlffiT 
31 L{EKEMBPI1 2019 

C ynpaBJIelil1eTO Ha KamrraJIa Apy)l(eCTDOTO QeJ1)1 lla C'b3AaB3 H nOAD,bp)l(3 Bb3MO)/(/{OCTH TO 

.n:a npOAbJl)KH Aa <PYHKllMOHlIpa K3TO AeHCTBaUlO npellnpHllTue Ii lla OCl1ryp.llBa CbOTBeTHaTa 

Bb3BpbUJ,aeMOCT Ha HHBeCTl1paHl1Te cpeACTBa Jia aKUI10HepHTe, CTonaJ-lC\01 nOMM Ha llpyrtlTe 

3aHHTepeCOBaHH JlItua H Y'faCTHHID1 B HeroBl1.II 6M3Hec, KaK'fO Ii lla OO.llJlbP)f((1 OOTJ1MflJTHa 

KaJlliTaJlOBa crpYKlJ'Pa, 3a Aa ce peLlYltHpaT Pa3X011HTe no nOAllbp)K3He Jia KamnaJIa. 

.lI.py)/(eCTBOTO TeKYJl.lO Ha6JUQllaBa oCHrypeHocrra 11 crpYKTYpaTa Ha Kanl1TaJla Ha 6a3a 

CbOTHOWeHHeTO Ha 3a)lJlb)l(!-lHJIOCT. TOBa CbOTHOWeHl1e ce ~13'iHCJUlB3 M~Y IleTHI1H nMroB 

Kamnan KbM 061Uara CyMa Jia aHraXmpaHH$I KamlTan, HeTHWIT 11b11r08 Kaml'raJI ce onpene.nH 

KaTO pa3JJHKa Me)f{D,y BCH'IKH npHBJIe'leHM 3aeMHH cpeACTBa (KpaTKOepO'lHIi 11 AbIlrocpO'lHH), 

TaKa KaKTO ca nOCO'leHI1 B OT'leTa 3a <pHHaHCOBO CbCT05IHl1e, H napHQHI1Te cpen.CTBa H 

OapWlHI1 eKBHBaJIeHTH. 0611\a1'a eYMa Ha aHralK11paHl1l1 KanHTflJT e paBHa Ha co6CTBewuI 

l\anHTflJT 11 HeTHI1lI AbJlrOB KaOHTaJl. 

B ra6nHuaTa nO-AOJl)' ca npeACTaBeHI1 CbOTHOWeHHlITa lia 3aLJ,nb)/(HJlJlOCT Ha 6B3a 
cTpYKTYpara Ha KaoHTflJTa KbM KpM Ha OT4eTHHJl nepl1on: 

31.12.2019 31.12.20] 8 

(XI1J1. liB.) (XHJJ.11B.) 

06lUOAbJlr 29,507 
B T.'l. 3aeMJi 29,507 
HaMaJIeH c napH 11 rrapl1'lHH eKBI1BarreHTH (6,404) (580) 
HeTeH AbJlroB Kamfl1l1l 23,103 580 
06[1(0 co6cTBeH KanHTaJJ 39,625 580 
0611\0 KamnaJI 62,728 1,160 
CboTHollleHHe Ha 38JU])Tb)KHIDJOCT 36.83% 

26.	 O)).HTOpCKO B1>3UarpaJK1lellHe 

01111TOPCKOTO Bb3Harpa)l(,!{eHHe 3a 3aBepKa Ha rOAI1WHHlI <pHHaHcoB OT'iel' H3 ,llpy)/(eCTBOTo KbM 

J I AeKeMBpH 20 t9 r. e 6 XillI. JIB. (KbM 31.12.2018 r. - 2 XWl. JIB.). OAI1TOPbT He e OKa3BaJl 

Apyrl1 yCJl)'rn Ha ,npY)KeCTBOTO npe3 OT'leTHIUl rrepl101l.. 

27.	 Ch6"THSI CJIeA ,[laTIlTa ua CbCTaBsme "a OT'lCTa 3a IJ>"HaUCOBo C'bCTOHHUe 

He ca HaJlMUe KopHrupaJl.lJi HJJI1 HeKOpl1rnpallJ)1 Cb6MTHJl, Hacn.nHJIH cne11 .QaTaTa Ha 

HaCTO)lllJ)1)l !jJHHaHcoB OT'1eT. 

29.	 OJJ.o6peuoe ua OT<le'fa 

T03H epHHaHcoB OT'leT H npMeT M 01l.06peH OT C'bBeTa Ha ,L\HpeKTOpme H8 04.02.2020 r. 

l1PHiIO)KCfIlHlTa Ha CTpaJUlUli OT 62 JlO 87 ca Hepa.3HeJlHa 'laCT 01' l1a~'TOJlw.I111 !j>l'IH3f1COB OT'lCT 87 


