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cbrJracHo r.r3rrcnBaHr.rrra Ha r{Jr. 100 o, a.n.4, r,2 or 3IIIIUK

,,llpulropcrco rury6" e eAHoJIHqHo aKulroHepHo ApyxecrBo, yqpeAeHo rrpe3 rrerBbproro rpuMecer{He Ha

2011 r. sbc ceAaJII4uIe H aApec Ha yrrpaBJreHr.re rp.llpnMopcKo, MeNlyHapoAeH MJraAexKt4 ueHrbp,
A4ruzuucrp uil4Blna crpaga, er.2.

O6qoro cr6paHue Ha aKrrlroHepr,rre Ha ,,Ar6eHa" A[ or 24.10.2011 r,, peuana ,,Ar6eHa" A[ 4a ce
npeo6pa:yaa qpe3 orAeJItHe Ha HoBoyqpe,qeHo eAHoJ'urrIHo aKr1rroHepHo Apyx(ecrBo ,,Ilpnmopcrco
KrIy6" EA! npu ycnoButra ua,ar,262 ,,r" L1 vJt,263 ,,T", aJr.3 or Tt,proecKfir 3aKoH t't,\1.122 r4 cJI. or
3[rn{K.

,,flpunaopcxo rcrDr6" EAI e rry6nrzvHo Apyx(ecrBo, trr4rrro aKr\r4vt ce rbpryBar Ha Burapcxara
Qon4osa 6opca.

flpe4r,,rerlr Ha 4efinocr Ha ,,llpuuopcro xry6" EAA e xoreJrr4epcrBo; pecropaHrbopcrBo;
Typoleparopcxa 4efinocr B clsorBercrBue c Aeficrsaqoro 3aKoHoAareJrcrBo H cJreA [oryqaBaHe Ha
neo6xogulrure pa3pelxeHlz.q; [poAax6a sa croKu or BHoc a MecrHo rrpori3BoAcrBo; BbHrr]Ho-
HKoHoMHqeeKa 4eftuocr; HaqarHa rcnaluQuxaqur u nper<ranz$zKarlar n yue6eu IIeHTbp;
opral{rr3vpaHe Ir npoBe)KAaHe Ha rvry3uKrurHo-aprucruqna Aefisocr; opraHu3npaHe Ha eKcKyp3r,rLt B
crpaHara u uyx6uua; flpeAocraBflHe Ha rpaHcnoprHrr rznSopnraqv]1 KoMyHrurno-6aronz, peKJraMHr4,

cflopTHlt, aHUMaIIHOHHI4, KyJrTypHLt Lr Apyrr4 Br.rAoBe ycJryfr4, cBbp3aHn c Me)KAyHapoAHLlA v
BbrpelxeH TypI43bM; oxpaHI4TeJIHa Aefrnocr - B cborBercrBze c Aeficrsauloro 3aKoHoAareJrcrBo rr
cneA nonyqaBaHe Ha neo6xo4Iztr,roro pa3perxeHne, rr3fporAaue, pa:pa6orBaHe H orAaBaHe rroA HaeM
na o6exru; crporirerHa r4 HmKeHepr4HfoBa Aefiuocr; aBHarInoHHa 4efiHocr z 4p,

Crpyrrypa Ha ocHoBHHA Kailvrar

OcnoeHl{sr KaIrHr€uI Ha "llpulropcrco rc,ry6" EAA e 2 000 000 nn., p€BnpeAeJreH s 2000 000
6esHarrrqHu aKrlprv c npaBo Ha eAr4H frac ro I re. scgKa.
AtrqnouepnvrflT Kailvrrarr e I00Yo co6creeHocr na "Al6eHa"An.

I. I4nQopruaqlrfl 3a Ba)I(HH cr,6urlrr, Hacrr,rrr{Jrrr [pe3 TprrMecequero rl c HarpyrrBaHe or
HaqaJoro na QunancoBara roAIrHa Ao Kpaq Ha cr,orBerHoro rprrMeceq[e, H 3a rqxHoro
BJrHflHrre Br,pxy pe3yJrrarrrre nrn QnnaHcoBrrr orqer

Hrlra un$opMallut 3a Bax(HI4 cr6wrux, Kouro ca Hacr\trurJrH npe: rrbpBoro rrrecrMeceqlie, Korrro Aa
oKa3Bar BJrvrfllalze Bbpxy pe3ynrarrire Ha $nuaucoBr4.s orqer.

@HHaucoea uuQopnaaqun

Olttratrcosn.fir pe3ynrar aa ,,llpnuopcrco uy6" EAI :a rrT,pBoro [recrMeceque sa 2016 r. e eary6a n
pa3Mep lnall02 xHJr. J'reBa.

II. Onucaslle Ha ocHoBHI{Te prrcKoBe H HecfirypHocru, [peA Korrro e u3[paBeH eMrrreHTT,T
tf pes ocraHailara rracr or Quuaucoeara roAHHa

B xoAa Ha o6uqafruara en Aefiuocr ApyxecrBoro Mo)Ke ra 6rre n3;ro)KeHo Ha pa3nur{Hu $auaconu
pI4cKoBe, nafr-eatKHHre or Kot{To ca: na3apeH pucrc (sKllror{Baq BarryreH pHcK, pHcK or [poMqHa Ha

crIpaBeAJII,IBara crofiHocr H r-leHoBu pr,rcx) KpeAlrreH puaK, JrrzKBuAeH pacK r4 pncK Ha Jrr4xBeHo-

o6ntpsanure rapaqHu norouli. O6utoro ynpaBJreHhe Ha plrcKa e $orcycrzpaHo Bbpxy rpyAHocrure Ha

npofHo3l4paHe Ha $auaHconn na3apu r,r 3a rrocrr4raHe Ha MvrHuMu3vpaHe Ha noreHrlr{rlnHl,ITe



orpI4IIareJIHIz eoeKTI4, KoHTo 6r:ra voua Aa ce orpa3flT Bbpxy $uHaHcorure pe3yJrrarH H cbcrof,Hr4e
Ha Apyx(ecrnoro. Tercyrqo SzuaHcoBure pucKoBe ce a4eurn$raqr4par, rcMepsar u Ha6rrroAaBar c
TIoMoIIITa Ha pa3rHrlHa KoHTpOTHH MeXaHH3Mh BbBeAeHh,3a IA Ce OnpeAeJrqT aAeKBaTHH rleHrr Ha
ycJIyfHTe, rIpeAocraB.tIHH or ApyxecrBoro, Aa ce orleH.rrr aAeKBarHo nursapHzTe o6cro.grelcrBa Ha
I43BbpIIrBaHI'ITe or Hefo vlHBecrvlJprv rz $oprr,rrare Ha noAAT,p)KaHe Ha cao6o4nure rrvKBn/iHrr cpeAcrBa,
6es Aa ce AonycKa HeonpaBAaHa KoHqeHrpar\vl HaAaAeH pHcK.

Ilo-gony ea oilucanvI pa3nI4r{HI4Te BI4AoBe pr4cKoBe, Ha Kor4To e u3Jro)KeHo Apy)KecrBoro npr4
ocsulecrB.sBaHe Ha rSpfoBcKI4Te My Onepallr4rr, KaKTO l{ BT,3npr4err.rsr noAXoA rrpr4 ynpaBJreHl4ero Ha
Te3r,r pr4cKoBe.

BaryreH pr,rcrc

[pyxecrroro ue

AeHOMHHr4pAHvr B

JICBA TIO 3AKOH.

E II3JIO)I(EHO HA B€UIYTEH PHCK, 3AUIOTO OCHOBHO HEIOBPITE ONEPAUI,IH I.I CAEJIKV CA

6urapcrcz resa ulunu eBpo, AoKoJrKoro rrocJreAHoro e c $zrccr,rpaH Kypc cnprMo

I{enonn pzcx

lpyxecrnoro e v3JIo)KeHo Ha SuuaucoBh pHcKoBe nopaAr.{ npoMeHr4Te B r1eHure Ha rypr4crnr{ecKr{re
ycnyrl4, Ho or{aKBaHtrflTaHa pbKoBoAcrBoro ca rIeHr4Te Ha la3apa ga ce cra6nnu3vpur. lpyxecrnoro
peAoBHo I43BT,pIxBa rlpepa3fJle)KAaHe Ha qeHHTe, npeqerunafiru neo6xoAlrMocTTa or aKTuBHo
ynpaBJIeHVe na $nnancoBplfl pHcK, L{euonara rroJurruKa e $yuxqur or rpr{ ocHoBHr4 $aroopa -
crpyKTypa Ha pa3xoAl4Te, IIeHH Ha KoHKypeHTr4 Lr rroKy[areJrHa BT,3MoxHocr Ha florpe6urelzre. 3a
MI{HI4lVIH3pIpaHe Ha r.gxHoro B[rvflHlde ApyxecrBoro npl{Jrafa ocHoBHo noAXoA Ha OrrrHMr43VpAHe HA
pa3xoAprTe Iz |bBKaBa MapKeTHHrOBa H IIeHOBa rroJrl4TlrKa.

Kpe4uren pucrc

Kpegurnulr pI{cK e ocHoBHo pHcKT,T, npu rofiro KJrveHTr.rre H Apyfnre KoHTparcHT}r Ha ApymecrBoro
IJfll/3 Ia 6r4ar B cbcroflHl4e ra v3lIrurflT r43rlrro u s o6urrairHo [peABr4AeHr{Te cpoKoBe AbJrnflzMHTe
oTT.sx cyMrz no 3aeMH, TbptoBcKH kr I'pytv B3eMaHufl.

ocHosHure SzuaHconu aKTuBH Ha Apy)KecrBoro Hocrzrena Ha KpcAr4TeH pucK ca ilapwrlr4 cpeAcrBa B

6anlcosu cMerKH (reryrqrz genoraru) v B3eMaHVs, or KlueHTu,

3a orpaaauaBaHe Ha KpeAHTHnq pI4cK rro reKyuII4 14 cpor{Hn Aeno3nTpr r 6auxu, Apy)KecrBoro e
BS3rIpHeJIo rIoJIpITpIKa Aa pa3flpeAeilfl v r4HBecrnpa cao6ogHvtre cn napvqHvr cpeAcrBa B piBrur{Hu
Quuanconn vrHcrvrryr\uu n Eurapu.r c Br4coKa perryrarrur r,r AoKa3aH cra6uturer.
.{pyNecrnoro npe,qocraBll KpeAI,ITHu nepvollr Ha KJrHeHTLtre cn Ao 30 gHz. folnr,ra qacr or
TypHcrvqecKlrre ycJryfu v HaeMlrre ce npeArrJrauar. Kpe4ururrrr przcK e MuHvrMr43HpaH qpe3 no46op
Ha rbploBcKl{Te napTH:bopH, TeKyul KoHTpoJ'I ua cr,1upaeMocrra Ha B3eMaHurra Iz AoroBap.rrHe Ha
rIpeArIa3HI4 KJIay3I4 B TtproBcKlrre B3anMoorHorxeHlr.fl. OrzHaHcoso - cqeroBoAHr4lr orAeJI r{3B:bplxBa
e)KeAHeBeH rlpefneA, paBHeHI4e v aHarv3 Ha uecr6pauure B3eMaHLrq, KaKTo H noJryqeHl{Te
NOCTSIIIIEHI4.'I.

BseMaul4qra or KJII{eHTLI ca [peAcraBeHr4 B orqera sa $nHaHcoBoro cr,croqHue B HereH pa3Mep cJIeA
npvclaAaHe Ha HatIIlcJIeHIzre o6esqeHKII IIo cbMHvreJrHr4 14 TpyAHocb6upaewu B3eMaHI4lr. TaKraga
o6esqeuxa ca Ha[paBeHIr KbAero I,I Koraro ca 6utu Hiurrzqe c's6urus a4euruQraqvpar:4Lkr sary6z or
ne cr6zpaenro cr c:brJracHo [p eAr{rx eH o rrr4T.

Jlunra4eu pucr

Ilurcsvpnuxr pHcK ce h3pa3tBa B Herarr4BHara cvnyar\r4+ ApyxecrBoro Aa He 6t.qe s o:bcroflHue Aa
nocpelqHe 6esycloruo BcHqKu cBoH 3aAtl)KeHvfl cbrJraeHo rexHnr [aAe)K, llopa4r,r H€ll]rqnero Ha
nI'IKBI'IAeH pI4CK, ApyXeCTBOTO npoBe)KAa KOHCepBaTABHa noJrHTaKa no ynpaBJreHr,re Ha Jrr4KBr{AHocrra,
rlpe3 Kof,To ce crpeMl4 Aa noAA6p)r(a nocrosHHo onrl4MaireH JrlrKBIzAeH 3anac or rrapr{qHH cpeAcrBa 3a
cnoco6uocr ua SzuaucapaHe Ha crolraHcKara ca 4efiHocr. Teryu{o MarypraTerbr r4 cBoeBpeMeHHoro
ocbrlecrB.f,BaHe Ha flraulaHusra ce cJre1r4 or QuHaHcoBr4.s orAer, Karo oe noAAbpxa exeAHeBHa
unQoplraquq 3a HarzrlHr4Te rrapnqHu cpeAcrBa u rrpeAcrorrrr4Te flraxraHuq.



Pucn ua flaxs eHo - o6 Bbp3aHrlTe [apHr{Hr4Te rrororlr4
Karo quo Apy)KecrBoro HtMa 3HaqHTeJrHH Jrr4xBoHocHu aKTHBr,r. Haru.Iuocrr4Te Iro 6escpouHr,r
AeIro3I{TIl s 6anxost{ cMerKu ce orI4xBqBar :na6aza na o$uqualHo o6qeeHr4re $zrccnpaupr Jrr4xBeHlr
HHBa or cr,orBerHara 6avxa H npvxonvre or rsx ca Hecr,ulecrBeHu tlo pa3Mep. JlnxeeHr4 HI4Ba no
To3I4 THn Aeno3HTI{ He ca AHpexruo o6nr,p3aHH c na3apH]a rrHXBeHu r,rHAeKcH, Ho cbrleBpeMeHHo
Mofar la 6tl.ar eAHocrpaHHo tlpoMeHeHu or 6anrara-KoHTpafeHT B cJreAcrBvre Ha rrpoMeHnTe Ha
ila3apa. flopagu roBa, Te3H Aeno3l4Tr,t ca rperupaHr4 Karo SrzuaHconv aKTr{Bl,t c [poMeHnr4B JrrrxBeH
npoIIeHT. Hanuqe e u3BecrHa KoHIIeHTparIkrfl or KparKocpoqHrd rrpoMeHlr B na3apHlre Jrr,rxBeHrr
paBHHIrIa, rsfi naro JIHXBeHu Suuauconu aKTHBIT A 'racvBr oa ocHoBHo c IpI{MeHJII4B JII4xBeH
IIpoueHT.

Yrpaaneuue Ha Karrr4TturoB r4.rr pr{cK
C ynpannenuero Ha KanI4T€uIa Apyx(ecrBoro r-leJru Aa cb3AaBa t,t [oAA:bp)Ka BT,3Mo)KHocrI4 To Aa
IrpoAr,JI)KH Aa QynxquoHapa Karo 4eficrnarqo npeAnpvrrue r{ Aa ocr4ryp.{Ba cborBerHara
Bs3BpbulaeMocr Ha HHBecrvpaHI,ITe cpeAcrBa Ha co6crseHurca rr crorraHcKn noJr3rr Ha Apyrr{Te
3ar,rHTepecoBaHr rvr\a or 14 yqacrHr{rl}r B HeroBu.s bprcHec.

,{pyNecrnoro reKyilIo ua6mo4ana ocl4rypeHocrra u crpyKTypura sa Kan}rra;ra cu.3a o6egneqasaHe
I43IrbJIHeHVero Ha uHBecrllqploHHara rrpofpaMa Apyx(ecrBoro r43rroJr3Ba QuHaucupane qpe3
TbproBcKkt r.r 6aHKoeu 3aeMr.r.

fpyxecmoro reKyuro Ha6ruoAasa ocufypeHocrra a crpyKTypara Ha KarlaTaJra Ha 6asa
cborHorrreHtrero Ha 3aAJrr,)KHrJrocr, npeAcraBeHu s ra6rHrlara K6M 3 0 roHu 2016 r ,:

30 ronu 2016 31 AeKeMBprr
2015

BGN'OOO BGN'OOO

O6qo 3aeMu u QunaucoB Jrrr3uHr

[apIIIrHII cpeAcTBa H rraprrrlHr{ eKBrrBaJreHTH

Heren .rbJrroB KarrrrraJr

O6qo co6crnen KarrrrraJr

O6uo Karrr{TaJr

Crornourenqe Ha 3aArr,r(Hqrocr

[I. llnQopnraqua 3a cKJrrcqeHure r'oJreMr{ cAeJrKrr
MnHHMaJTHo cr,Abplr(aHue ce o[peAelq c HapeAOa.

42 9r0 43 9r4
140 l40A

Mexqy cBt,p3aHu [rur\a, qlreTo

B panarure Ha nbpBoro IxecrMeceqne Ha 2016 r. lpyNecrnoro H.rrMa ocbqecrBeHr{ roJreMrz
cAeJrKr{ Me)KAy CBT,p3aHU JlVt Lla,
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