
#c$u*€*r8*
Delaiae Audit 00D
rjtc 121 145199
103, Al. Stambolljski 8tud
1303 Sofia
Bulgaria

Tel: +359{2} ts023300
Fax: +359 {)} 802 3350
rww.deloitte.bg

g€nafrr OAr,lr OOA
Et4K 'l?r'l451St
Syn.,Fln. Cravdo truitcxu' 1 AZ
(o$nn l3S3
li!5nrapr,1ff

:tn: r3t9 {2) 802 330S
<}arc: +35$ {:) 802 3.350

AOnJIAI HA HESABT{CHMI{g O,{IITOP

o eAsorurqnnx co6crBeusK Ha Pyno Ka:axnrx EA,{

AOr{JIAI OTIIOCSO OXHTA IIA {D}IHAHCOBI{tI OTTTET

MutsNe

Hue usmpruxxMe oAHr xa SuuaHcoBxt orqer Ha puo Ka:aunrx EAfl (,"ffpyx<ecrnoro"), cbArp?i{au{
orqera ra rlunaxconoro sbcrosHrre Kbrvr 3l gexettrpn 2016 u orqera:a sceo6xnarHns ,r{oxo/x, orrier& 3a
npoMeH}'lre s codcrseHlrfl K&nHTan H orr{era 3a napHqHH'I'e norollr.t 3a roAuHarar 3arLpuaaula Ha la3x Aarq
K&Kl'o H nogclln'retHure npfinoxcnr{t KbM $irHaHconm orqsr, cbgTrpx(aul4 u o6o6ueno onoBecrflBage r{a
CbII{SCTBEHH'TE CqETOBO,IIIH NOJIHTIIXI{,

flo xaure MHeHHe, npHJroil(enntr $uHaucon orqer npeAorarf Aocronepuo, Br,B BcultKlr cbrlecrBenr4
acnerrn, $Iluaxcoroto cbcrorHue Ha .{pyxecrnoro KbM 31 4exerurpn ?016 H Heronnre $uuaHcour.r
pesyJnarll ot geEnocrna E naptr.uHTe My norotln 3a lo4llr{ara, 3aB},punalga Ha Ta,H Aara, B cboltsercrtge
c MexgyHapoAnure cralr.qapru sa $unancoao orquraHe (MCOO), npr{ern or Enponeiicrnn crra': (EC).

Ba:a ra n3pasga&Hs rrfl rlrueHue

Hne usnrplur{xue H&rrrur oAHr B cbornercrnne c MexgyHapoAunre oAr.rropcKH crau.qaprn (Moc).
Haurnre orroBopHocrn -cLfracHo re3n cTan,qaprr.t ca om,rcaHx jtroflt,JtHr{TenHo B pa3Asra or HatrJ]ig JIoK"naA
.'OrronopHocru IIa oAHTopa 3a o.q,HTa ua $uxaxcosl.rs oTqeroo. HHe or*,re He3aBacr{Mlr or ,{pyrxecrnr)-r'o B

cborBercrBHe c ErHqHLn KoAeKc na npoSecnoHarnure cqeroBoillu'reJru Ha Cr,sera 3a i\.lexAyHapcry{H1j
craHAaprn no eruKa 3a cqeroBoll4rern (Kogenca Ha CMCEC), saeAHo c sr'lrr{Hur-e }rar4cKragnf, ua Sar<oua
ga HeSaBHcHuur $uuancoB oAHT (3HOO), npHnoxHMH no oTnorueHne r{a HArrHs oAla'r' Ha $xnancoexn
orqer B liutrapux, (aro Hne H3[bJrHI{xMe H rrauHTe lipyrn erHqHH orrotsopnocrtr B c'borgercrrlue c

H3ltcKnaHlrxr[t na 3H$0 u KoAexca sa CMCEC. IIue c,uarane, qe oruropcl(HTs Aona3areJrcrBa, noryqer{H
or Hac, ca .qocralr'qull I,I yMecTHr,r, 3& rla ocHf)pfiT 6a:a sa Hau;ero MHeHr4e.

Apyra nnSopmagnfl, p&3lfiqnfl ot SuxaxcoxHn oTqer H ol{HTopcnrs AoKfiaA Bbpxy Hero

Ctseftr He Auperropnre (,,Prroeogctno'ro") Hour orronopnocr sa Apyrara r,lx$opuaqur. {pyrara
r,*r{iopruaqnr ce c:'croa or AoKnaA ra gefiuocrra, lBrorBeHr,r or praKo8oAcrBoro cr,macgo f.uana ceAMa (rT

3arosa 3a cr{eronoAcrBoro, Ho He BKII}oqra $nnauconur orqer H figru}rr o"qr4Topcru /tsilar Bbpxy Hefo.
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Hlyqsye nqaece :a Haruara mo6anta mJ:ex6 or {pyxe{Tna-qrenoae,
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Haurero MHeHlt€ oruocno rlNuanconnr orqer He o6xsaqa Apyrara nHrl:opnraqnr !t Hue He Fr3pasfirrsMe
KaKBaTo H Aa e Sopva Ha 3aKJIIoqeHHe ga cl4ryprrocr orlrocHo HB{, ocBen aKo He fi figpr.rrlgc nocor{exo B

,{oxxa"qa HH }I .U0 CTerreHTa, .tio KorTo e nocorleHo,

Brr npt:ra c HarIIHt 0JILIT Ha Sr,rxaHcoenx orqer, Harnara oTroropHocr ce cbcTou B ?oga .aa nporereg.r
I{pyrara un$opuaqur H no ro3r,r HaqHH Aa npeuegHM Atrnr{ Ta3H apyra uu$opMarlra, e B c}ulecrBeHo
HesborBgrcrBHe o SuuaucoBnt orrler I,III{ c Halulrre no3Hau}rr, npngcsNru fio BpeMe H& op}rra, 1aJp{ fio
Apyr Haqull r3melKAa Aa cbAbpxe carlecTseilO HenpaBHnHo ,loKraABaHe.

B cnyuaft qe xa 6arara na pa6omra, Kotro cMe mBT,prxHJIIrt, HHg,{ocTnrHer{ ,qo 3aKfi}oqeHrre, qg s fiarr{ue
cblgecrBeHo HellpasnnHo AoK,Ia.qBaHe B rasu Apyra anQopnaarlnt, or Hac ce rrr3neKga JIa Aox-ragBaMe .ro3x

0a*r.

H.sMzue KaKBo Aa AoKJI4ABaMe B ToBa orHouteulrs.

OrronopnocTn Et pbxoBo/l€TBoro 3s Sxxancosurr orq€t'

Furoeogctroro HosH orroropHocr3a H3rorBrnero r.{ AocroBepuoro npeAcraBfiHs }!& roi}r r}nuaucor or.ier
B cboTBercrsHe c MCOO, npluoxlttttn n EC, H 3a raKana cHcreMa 3a BbrperxeH Kolrrpojr, KaKBaro
pbKoBo'qcrBoro oflpe,{enff xaro seo6xo.rdllua 3a ocnryprBaue r.t3rorBfinero ua $uuaucor}H {Jrqerg, Kogro
He cbAl'pxaT cbuIecTBeIIH HenpaBI{JlHIt OTqUTaHlrr, He3aBr,{cltMo AarH ce.qbrx(aT Ha }t3MAMa HJIH rBeuJr{a.

IIpn nsrorrxxe Ha $nnancoBux orqer pbroBoAcrBoro HocH orrogopnocr 3a or{eHtgage cnococsocrra na
[pyxecrnoro Aa ilpoAbJtxn ga $yHrqxonupa rcam geficrnaulo trpe,qrrpurr'tae, onoBecrg Bai.rxn, Koraro roBa
e npuI|o)KHMO' BbIIpOCH' cBl,p3aHl,l C npeAnonOxeHHeTo sa neficrsarqo fipelnpncTne fl H3non:nafiru
cqe'roBoAHara 6asa Ha oclloBara Ha npeAnonox€lrnero sa tdelicrnau1o npeAnpr4rrge, ocBeg aKo
prrKoBoAcTBoTo He Bs3HaMeptBa Aa IHKBHAHpa,{pyx<ecteoro HJrH.[a npeycraHosa geftnocrra My, snn aKo
pbxoBo,qcrBoro Ha IIpaKTHKA HtMa ApyrA anrepHaruBa, ooBgH Aa rrocrbnr{ rro ro3ra Har{r{H.

OrrouopxocTr{ H[ ognropa ta oA$Te nt rfxnaucoBnff orqcr

Harrrute qenll ca Aa noJIytIHM pa3yMHa creneH Ha curyprrocr oTHocHo rona fiaJII{ SauaHcoeurr orqer Karo
rlrfro He c'bJlbplKa clulecrBeHH HetIpaB[InHH OTqlrrauH.fi, He3aBHCHMO I{aJl}t ce A.r,n}Kar Ha }i3t\,taet& }t.irH
rpe[rKa! H Aa r,r3AaAeM oAnTopcKr.t .{oKrraA, xofiro Aa BXJrioqBa Hartt€To oAr,rrepcno Mgei.{r{e. pasynlnata
crelreH Ha cHryp$ocr e BHCOKa CTeneH I{a cfirypHocr, Ho He e fapafirlgfl, qe oAHr, t{38?,p1XSH B
crorserirnue ctc 3arosa 3a Hesagr{cnt.rnx $nnaxcoB oAHT u Moc, BHHAIH rrle pruKpHBa cbu{ecrgeHo
HenpaBHJIso orttl{TaHe, Koraro ?aKoBa c},ulecTByua. Henpanulua orqura}lgx Morar /xa Bb3HHKHar B
pesytra" Ha I$MaMa HJII{ rpeura n ce c{Hrar 3a cliq€orreHrr, aKo 6u rrlomo pasyMno ra ce oqaKaa, qe re,
caMocrotrenHo HJII{ Karo cbBKynHocr, 6Exa MoruIH Aa oratKar BJTHTHH0 Bbpxy HKo}toMHrrecKHTe peuegrrt
na norpe6ur:eJrnTc, B3eMaHr,r Bbg ocHoBa Ha ro3H Sr.rHancon o?qer.



Karo '{acr or oaHTa B Qao?Be'rcrBue cac 3anona sa He3aBHc}rMr,r.s $Huancor oA}tr n MOC, Hrle H:norrgge[\rre
npo$ecaonalHs npsq,eura H 3auarlnaug npo$ecNoua:len cl(enrnqli3bM no BpeMe H& q€rnfi onlrr. Hue cr,uo
TAKA;

I H.EeHTllSpIqHpaMe H oqeHtBaMe pltct(ogere or crlqecrBgHu HenpaBHJrH{,{ oTqnTar{r.{fl BrB
SrHauconna otqer, HesaBficl{Mo AanH ce AbnxaT Ha HgMaMa r.rJrn rpem6a, penpa6ornaMe 14

H3IIbJIHxBaMe OAHTOpCKI{ npoqeAypH B OTTOBOp HA Te3H p}.rCKSBe H n0ryqaBaMe oIHrOpC,x}i
AoKa3areJlgrBa, KoI{To Aa ca IocTaT:br{HH H yMecrHH, 3& Aa ocglypsr 6asa sa ila[rero h{HeHile.
Pncxrr Aa ne 6rge panrpnro sbu{ecrBeHo HBnpaBHnHo orq'TaHe, Koero e B pesynrar or H3MaMa"
e no-Bl'tcoK oT pECKa OT HepasKpHBalle Ha gbr.qecrBeHo HenpaBHnllo orqHTaHe, K0gro e ts pesynrar
or rpe[rKa, rtfi rato I{SMaMara Mo?I(e Aa BrrroqBa rafirio cnopa3yMffBane, $alurn$l.rqupaue,
npe,qHaMepeHn npoflycKlt, Lt3tBreHHr 3a BlEexAaHe Ha oAHropa n :a6tryxAeHHe: KaKro H
upeHefiperaane Hnu saoduxamne rra ff Tperrrur4x KonrpoJr.

I noJlyrlaBaue pa:6upaue 3a lltrpeuHHs KoItrpoJI, HMarq ornouel{He r{bM oArarq 3a Aa pa3pe6orHM
oJlllTopcKH npolleilypr{, Kogro .q& ca noAxoAnrqrr npn RorrKperr{Hre odcrome.qcrBa, Ho He c ue;t
I'I3pa3tBaHe Ha MHeHHe oruocHo e$emnexocrra Ha sbTporiHr4r KoHTpoJi ua,{pyxem'noro.

* OqEHSBAME YMECTHOOTTA HA HSTION3BAHPITC CqETOBO,qHH NOIH?}IKI,I H PASYMHOCTTA HA
cqeroBoAHu?e npudauturenHH oItreHXH H cBhp3aHr{T$ o rrx ononec.rrraHnr, HanpaneflH or
prKoBo.qcrBoro.

' TqOCTHfAMe A0 3AKII]Oq0HAO OTHOCHO yMOCTHOCTTa HA HgnOflSBAHe OT CTpaHa Ha pbKOBOAOTBOTS Ha
cqeroBoAHglu 6a3a Ha ocHoBara [Ia npegr]onoxenuero:a 4eficrnarqo trpeAnpr{rrrde H, ua 6a:ara
Ha nonyqeHHTe o.4HTopcXu AoKtrlarercrBa, orHocHo roBa Aajllt e Har]tqe cT,u{ecrBefla
llecHrypHocT, orHacflrrla ce ,q,o c66ufl,rr lrnu yatroBl', KoHTO 6nXa uOr.nN Aa nopoAflT sr.raqHTerrHH
cTrMHeirur ornocrro cnoco6xocrrA Ha ,{pyxeargo.ro Aa npoAbx}Kx ga $yHxl{HoHlrpa Karo
Aeftcrsaulo npeAnpr{rrHe. Aro Hne AocrHrHeM Ao 3aKxroqeHHe, r{e e Har"r}.tqe c.bfllgcrBeHa
HecHrypHocr, oT Hac ce gsHCKBa Aa npHBneqeM BHI{MaflHe B O{HTOpCI(H'I CH AorurAfi X],M
cBtp3aHI{Te c rtuH llecnrypHocr onoBecTflBar{Hfl BtB <funaucorux orrrer Hnu n cny'lafi qe Te3g
olloBecrflBaHl{.f, ca IIe4.4eKBarHH, ga moguQHt-1fipaMe MHeHHsro clt. Hauute galltrcqgHr.rfi ce
ocHoBaBaT Ha oAr,rT0p0nlme .IIoKa3aTencTBA nonrteHH Ao AaTaTa Ha o,wrT0pcKTtfl rr]ff /IoKnaA.
Brgeuln cr6u'rus LIJILT ycloBut o6a'{e vorar iqa crgtar npHqHHa ffpyxecruoro Aa npeycrafiopy
$yxrquou uparrero cu xaro,qeiicruauo npeAnpxrrue.

I oIIeHflBaMe urilocrxoro npeJ{crantrHe, grpyxTypa x cbAlp)Ka}rHe ua $nnaucornx orqer,
BKJIIoqHT9TIH0 onoBecTSBaHH.rITa, H AtUIH $rHaucouuxr orqgr npeAcraBff ocHoBonoJraraildr.lre ga
Hero 0AeJIKH u c.bcutnr no Haq[H, tcofiro nocrura AocToBepHo npe,rlcraB{rre.

Hue xorryunKHpaue c pbxogoAcrBoro, Hape.{ c ocraHaJr}rrg Bblrpocn, nnaHupaH}rt o6xuar r.r BpeMe Ha
IiSnbJIHeHIle HA O.{HTa U Ctil{ecTBsHuTe KoHcT[rrAI{}[{ OT O.{HTA, 8ruI}Ortr.{TeIHo gbtqecTBer{H He/EOCT&T1,UH
BtB BbrpeIxIIHt KoHTpoJI, KoHTo ugenru$HqlrpaMe no BpeMe Ha lr3Bbprurannr or Hac oAtrr.

AOKJIAA B}B FIlb3KA C APYTII3AKO}IOBU I{ PETYJIATOPHH IruACKBAHHfi

.{onuruureJliltr Bblrpocn, KoIITo nocraDs 3a EoKlraABgHs 3axcurr sa c.rgror]oacrBoro

B .q,ontnnenne lta Ha[rKTe orroBopHocrn ]r AoxnaABarre cbmacHo MOC, onncaHr,r no-rope s pa3.[,eta
,,Apyra NH$opn'laqxx, pasrgqga or tfuxancoanf; oT{er H o,qnropcKr.rfl l"{orilaJ{ ntpxy Hero'o no orHouegue
Ha AoKra,qa ra AefiNocrr4 une H3nbrnnxme H npoqeAypr{Te, Ao6aneHN KtrM HtncxBaHure no MOC,
crnlaaHo Yrcasannxra ua npo$ecuoliaJrlrara opraHrraqEr Ha AHnJIoMT{paHHTe eKcnepr-gqeTogoll}trsjtH H
perllcrpgpaHure oAr4ropn u Er,.nrapnx - Hucruryr Ha,qnnJroMlrpal{Ere eKcnepr cqeroBon$reJru {l{[EC),
[l3AaAeHH Ha 29 Hoeiaspn 2016, Te:r'l npoqeqypu Kacalrr rrpoaepxn 3a Harxr{Hero, KaKro H npoBepKg Ha
$oprvram H cbAapxaHxero Ha rgr.r Apyra un$opuaqut c qen Aa HH ilo,qnoMorHar 868 rlopnaupane ua
craHoBl'Iu{e orHocl{o ToBa .4BJIH Apyrdra un$opr"raqr,rr BKJi}oqBa onoBecrxnaHlrxra H i1oga,{BaHt{fiTa.
npeABr{AeH}r * Lnaea ceAMe ot 3axosa ga c{eroBoAcrBoro, npHJroxl,ru n Erlrapilr.



CrsHoBN[Ie Bbs Bpr"3xa C urr. 37n a.11. 6 Or SAxoUr 3* CrIsToB6]qCTBOrg

Ha 6a:a'ra Ha l{3Bapueunre npoqegypu, Halxero cr&HoB}ttq€ e, qe:

. I,ln0opruaqHrra, BrurmqeHa 
" 

Oo*n*u ru 4efinoc'r'ra ea $tlHaHconar& ro.qfiHa' 3a Kottro e HsrorBeli

$nnaucoruxr orqer, cboTBercrBa Ha $rnanconnt ortlsr.
. goxrra4tr ga Aefinocrra e H3roTBeH B sr,ornercrBne c H3ttcKBaHIIflTa Ha fnaua geAlvtg or 3aroxa 3a

cqeToBo.4crBoro.

Kamo e ofioaecreHo B Tot{Ka 12 or,[oxnala sa Aefiuocrra, AeKnapsunfl 3a KopnoparnBHo ynpaBnsHHe He

e rlpeAcraBexa.
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