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-BPABO IMPOITBPTH GOHI“ AZICHLL
JIOKJIAJL HA PBKOBOJICTBOTO
31 JIEKEMBPH 2017

PrkoBoacTBOTO TpescTaBs CBOS TOMMINEH AOKNAA M FOAWILHUS ¢unancos oryer kuMm 1|
dexemspn 2017 r., M3rOTBEH B CHOTBETCTRHE C Mexpynapoauure Cranpapty 3a Punancosa
Oryernoct (MCQO).

JOKJIAZ 3A AEHHOCTTA

JOXJI

Ha YIpaBJIeHHeTO Mo 4. 33 o1 JaxoHa 3a CYETOBOACTBOTO

~»

2017 zo0una

1. O6wa undropmanusn 3a 1pymecTBoTO

“bpaso [ponspr Goun™ AJICUL] (“ApyxecTBoT0™) € akUMOHEPHO IPYXKECTBO ChC ClELiHanHa
MHBECTHLMOHHA L€ 33 CEKIOPHTH3HPAHE HA HEBMKHMM MMOTH, [0 CMMCHAA HA 3aKOHA 3a
JPYXECTBATA ChC CNEUHANHA HHBECTHLINOHHA 1ie).

Ipeaversr Ha aeltsqer Ha HApyxecrBoTo € unsecTHpate Ha Napu4Ry cpeacTsa. Habpauu upes
H31aBaHe Ha LEHHKY KHHMXKd, B HEABHMMMH HMOTH, ¢ Hen FEHEPpUpale Ha JOX0UA OT HaeMm #
NPEAOCTABAHETO UM 32 YNIPABAEHHE, OTAABAHE IIOJ HAEM H NIPONAX6aTa MM.
HpyxecrBoTo ¢ Brncano B Thprosekis perdersp Ha 21 asryer 2017 r.
Heinocrra Ha ApywecTBoTo He ce OI'PaHHYaBa ChC CPOK.

&
Ynpasiaeune

“Bpaso [lporspru Doun"AJICULL uMa ennocrenesna CHCTEMa Ha ynpasieHue ¢be ChBeT Ha
mupexropure (CJI) oT TpuMa WneHoBe, KaxTo cleasa:

AceH flices UsnbaHUTENeH AnperTop
Axppel Byues Ynen Ha C}
KoHcTanTuH MNpogaqos Ynen Ha €

HpyxecTBoTo ce npexncrasnssa u ynpasisBa o1 Msnninurensus anpextop Acen Jluces.
El

JloKkauy U KiIoHORE:
Cenannute u ajpec Ha ynpasnerye Ha ApyxecTroT0: yn. Kysman Ilankapes 1. paiton Cpeneu,
rp. Codus.

OcnoBnu akuuonepu:
Perncrpupanusr KbM,31.12.2017 r. xanutan B pasmep Ha 500 000 na. e pastpeaenct s 500 000
6posi GeaHaNYHM OMMEHHH AKUHHM ¢ HOMHM#a1 | nep BecAka egHa oT Tax. Kem 31.12.2017 r

o :;




~EPABO ITPOITBPTH ®OH/I* AJICHLL
HAOKJIAJ1 HA PLKOBOZACTBOTO
31 AEKEMBPH 2017

AKUMOREPHUAT Kanuran € PasnpeiseaeH KakTo clensa:

Acen Jluces 326,000 akuum
Angpeit Bryes 24,000 akumu
Kapon Kanuran Menunxmbur EAJL, 1eficTBaIO OT HMETO X 32

CMETKA HA KONEKTUBHE MHBECTHIHOHHA cxema D L AJIBAHC 150,000 akumn
MHBECT*

bpaso Tlpormepru ®ona AJICHIL He € 4acT OT MKOHOMMYECKa rpyna ¥ HaMa IbLUepHiH
APyKecTBa. X

2. Mperaea na neiiocTTa Ha ApyKecTBOTO npes 2017 .

Ilpes 2017 r. pyxecTBOTO BCE OLIE HE € NOJNYYWIO NUUEH3 34 KW3BBPIIBAKE Ha HEMHOCT KaTo
APYHECTEO CC CHCUHATHE HHBECTHLMOHHA LIE/ M HE € W3BLPLUBATO AEHHOCT 10 NpUAOGHBaHE
Ha HEABMIKKMH UMOTH.

@

3. [lrasose 3a pasBHTHE HA APYKECTBOTO npe3 2018 .

Cren nonyuasane o1 Komucuara za Qunancos Hanzop na nuueus 3a ynpaxusipare na geitHocr.
ApyHECcTBOTO 1 Ce HACOYH KM HAKOIKO OCHOBHM [IA33pHY CerMeHTa:

¢ Odmc naown (oTHOCHTeReH A B nopTdheiina: 70%)

bpaso TMpomspre ®oun AJCULL we MHBECTHpa B KayecTBeHH opuc crpaam (knmac Aj ¢
MbPBOKIACHH HACMATENH C IBITOCPOYHH JIOrOBOpH 3a HaeM. [IbpBoHavanno, JpyxecTBOTO He
MNaHWPa A2 NHBECTUPA B MIPOKAAHETO HA OQHMC Crpaiy, a caMO B CHUIECTBYBALUM TAKMBA B
OTIMYHO TEXHHYCCKO CHCTORHME W HUCKA CTENEH HA aMOPTH3aLMi, KOUTO A2 OCHIYDST AbAbI
KMBOT ¥ eKCII0aTaUMs Ha uMoTa. THA kaTo oMC 1ma3aphT e KOHUEHTPHpaH OCHOBHO B IP.
Cogun, npennouurann ofuc crpamu e GBAAT TakuBa paznonokenn & rp. Codust, Ha
HpeAnoHMTaH  OT HaeMaTenMre fokauMu, ¢ no6pa HHQpPacTpykTYpa, JeceH [JOCTHI 3a
aBTOMOOGIIIM. IOCTATHYHO NAPKOMECTA, HENOCPEACTBEHE GITMOCT IO FPACKH TPAHCHOPT M MECTA
3a Xpahene. Takupa ca ocHoBHUTE apTepuu u Gynesapay, B T.u. Llapurpaacko woce, paioHDbT Ha
busnec Mapk Codus 4 ueHTpanHaTa rpajcKa 4act.

¢ TweproBexu naomu (OTHOCHTE EH AR B noprdeitna: 20%)
Tyk ce BK/IIOYBAT MAra3sMHN M NPEACTABHTETHH OQMCH, TBPrOBCKH LieHTpoBE, BaHKOBH OdHCH.
CynepMapkeTs W xunepmapkerd. Mimotute cnenga na 6bLaar © MECTONOJIOKEHHE OCHOBHO B
Codws, Ha NONYNSPHHM THPIOBCKH JIOKAUMH C JIECEH HOCTBN KAKTO 3a NEMEXOALM, Taka W 3a
ABTOMOBHITH.

e Huaycrpuanuu naoun (OTHOCHTeeH 8T B nopTeitaa: 10%)

B Ta3y kareropus ce BKJtOYBAT CKIANOBE, OMEIIEHUA 3a IPOU3BOACTBEHA ACHHOCT, Crpady oT
CMECEH THII — CKIIZ] ¢ WoypyM, oduc u/mmi Marasus (Qiexc crpanu). OT CHILECTBEHO 2HauEHUE
33 JIMKBWIHOCTTA HA NONODEH THII UMOTH € HANMYHETO Ha obpa mbTHa HEQpacTpyKTYpa M
thurancoBo crabuuy HykIecTpaHHH Haemarenu. UMotuTe Tpabsa aa GBaaT ¢ MecTononoXeH1e
B pa3BMTH nHAYCTpHaaHy 3084 B Codus. [lnosame uan Bapua. Jlpy®ecTroTo me cbepenotoun
BHHMAHHETO CH NpPEJMMHO BBPXY JIOTMCTHYHM LEHTPOBE M CKIAJOBE, Pa3NONOKEHH Kpaft
OCHOBHH [TBTHH 8PTEPHM. B BAM3OCT A0 BOXKHK TPAHCIIOPTHM LEHTPOBE.

lleaw no oTHOIEHNE HA JOXOAHOCTTA

OcHosen $oxyc Ha JIpyxectBoTo 1€ Gb1aT HHBECTHUMM B H3HEC HMOTH, reHepUpalM 10X0oR OT
naem, Ot Hauanore #a 2017 ropuna, oBIMAT 0BOPOT OT CAENKH ¢ MHBECTHUMOHHHE MMOTH HA
Oparapckus nasap sanxebpias 800 MuImoHa eBpo, KaTo cpeAHaTa 6pyTHA JOXOMHOCT (Ge3 Ja ce
B3EMAT NIPeJBUJ PA3KOOH 3a KOHCYJITAHTH H JPYTH PasXoxH Mo chenkara) e g pasmep Ha 7.00 jio
9.00% 3a paGoTenm uMoTH (MOI0BE, OhUC Crpau. NOPTEn OT GeHIUHOCTAHLIMT 1 APYTH).

2
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KuM MomeHTa Ha MiroresHe Ha HACTOAIMA NOKAAL, NOXOAHOCTTa (BpyTHA) MO CHEIKH ©
ITbPBOKIACHN HMOTH € B Jauanasos 7.00%-8.00% 3a OQHC CTPARH W THPrOBCKHM UEHIPOBE
(MonoBe), a 3a HBAYCTPUATHE UMOTH AocTHra 9.00%. ITo neUHALNA, TLPBOKIACHH HMOTH Ca
OHE3H, KOMTO NEATIONATaT MHHMMYM DHCK 3a CBOMTE COBCTBEHML HOpajiu HOAXO/s WA
TIOKAUMA, CHBPEMEHEM TEXHUYECKH MHCTATALMY M CHCTEMH (KNMMATH3ALMA, BEHTMAALUA.
aCaHCROPH, BBTDEINHO PA3NPENENEHME, NPOLEHT OOGWM YacTH, 6poit mapxomecra u T.H.),
¢uHancOBO cTAGMIHA (blue-chip) maemarenn ¢ xwirocpounw, HeNpexbcBacMu 4 nobpe
CTPYKTypHpa#u (investment-grade) forosopx 3a Haem.

Hen na [Jlpyxectroro me 6nae npUAoOHBaHE Ha DBPBOKNACHH HHBECTHUMOHHH WMOTH W
TlocTHraHe Ha HETHa nedanba B pasMep Ha 6.0-7.0% OT CTORHOCTTA Ha aKTHEMTE.

I'eorpagckn orpannvenns
peamer Ha cuenkn ¢ MHBECTHUHOHEY UMOTH e OBJIaT TaKMBA B HA TEPHTOPHATA HA FPALOBETE:
*  Codus — He no-Manko ot 50% oT aKTHBUTE
¢ Ilroaus - no 20%
*  Bapra-— 0 20%
*  Jpyru - no 10% ot aktuswTe.

Hpyru orpanngenus
Hpyxecreoro nama na HHBECTHDA B:
*  3emcnencka sems;
¢ JKunMines HMOTH B KaKBATO ¥ 13 6UI0 ¢asa Ha passuTHE;
* IlpoGnemun umotH, crpajamy oF nMmca Ha HAGMATEIM, HENOAXOMALIA JIOKALMA.
HOCPEACTREHA aDXUTEKTYPA W/HIIH JIPYIH HEAOCTATHIN.

[onnruxa ua nuBecTHpaKe Ha cBOGOTHATE cpeacIBa

OcHoshara uen Ha Jlpyxectsoto e na HHBECTHPA HAOPaHHTE NAPUUHH CPEACTBA B JOXOAOHOCHH
HMOTH. B cnyvaute koraro Hpyxecrsoro pasnonara cbe CBOGOAHM JNUKBUIHK CPERCTRA, ChILMTEC
1ue GBAAT HHBECTHPAHM B TAXBOHOCHU BAHKOBU AEHOIUTH TIPH CIIEAHMTE OTPAHHYCHIA

1. H3zbnzsane na puck om KOHYEeRmpayus,
C ormen mumummsmpane ma noresumanHa KOHUEHTPALMS, MaKCHMATHUAT pasMep Ha
AENO3KT B ena Ganka me 6bae MakcumyM 40% oT HanuyHuTe cBoboanu cpeactsa, koraro
TAXHATA CTORHOCT/cyMa e Hax 1,000,000 ng,

2. Hoodvpacane na ruxeuduocm
C uen ponnspxkane Ha OBp3a MUKBHAHOCT, MakCHMATHUAT CPOK Ha ACNo3UTUTE tue Ohae 6
Mecena.

3. Hsbnesane na‘sanymuu puckoge
3a u3barsane Ha BanyTeH puck, cBoGoaHUTE CpeACTBa e OBbIAT AENO3UPAHY eIMHCTBEHO
B OBPOBH W/WIH NEBOBH JEIO3ATH.

Hndopmauns go un. 247 o1 T3

1. Bpoii na 3aeTure aHua (ako uma TAKHBA) ¥ BLIHATPAKICHHS N0 MOIHIMH,
Cyxureny Ha, Apyxecrnoto ca TpuMaTta AUpeKTOpH. BpyrHoTO BE3RAIPOKICHMETO HA BCEKH OT
TpuMara.e B pasMep Ha 600 18 meceyno:
1. Acen Mucer - 600 n8. Meceuno
2. Auapeii Beues - 600 ns. meceyHo
3. Koucranrun [popanos - 600 1e. meceuro

*




-bPABO TIPOITBPTH QOHI* AJCHLL
HOKJIALL HA PBKOBOJACTBOTQ
31 HEKEMBPH 2017

2. IlpunoGuTHTE, IPUTEKABAHHTE H NPEXBLPJIEHHTE OT YneHoBeTe Ha CJ1 npe3 roaMHaTa
AKUNM B OGIHrALHM Ha APYKECTBOTO. v

Ocsen Npua0GUTHTE OT TEKYIIMTE AKIMOHEPH AKLMH B NPOLECA Ha YYPEAABAHE HA ApymxecTsoTo

npes 2017 r., a uMentio:

Acen Jluces 326,000 axuun
Angpeit Brues 24,000 akuus
Kapon Kamtran Menumicmsur EA/L, neifcTBamo oT uMero 1 sa

CMCTKA Ha KOJIEKTHBHA BHBECTHUMOHRA cxema O ,, AJIBAHC
HUHBECT*

&

150,000 akums

Ynenosere wa CJl me ca umanum apyru OPEXBBPIATEAHN CAEIKM C IEHHH KHHXKY Ha
Hpysecrsoro.

3. lorosopu 110 ui. 2406, CKNIOYEHH NPe3 roAHHATS
Hama Takusa

4. ®UHAHCOBH HHCTPYMEHTH H YNpasieHne Ha PHHAHACOBHS puc“:c.

B xona wa ofbuuvaiipata cu peitsoct JlpymecTBOTO Moke Aa 6be MIIOKEHO Ha paziuuliy
$HHAHCOBH PHCKOBE, CPEMl KOHTO €3 — Na3sapeH (BKMOYBAL] IEHOBY BATyTeH PUCK). THKBHAECH M
KPEAUTEH PUCK.

Obuioto ynpasnesne Ha pucka wme Gbae GOKYCHPAHO BBPXY HPOTHOIWpaHE Ha (BUHAHCOBUTE
f1a3apn 4 MMHUMH3HPAHE HA NOTCHUMAIHNTE OTPHUATENHH epeKTH, KOUTO MOTAT /1a C¢ OTPAAT
BLPXY hyHAHCOBHTE pesynTaty [IpyHecTBOTO. YIIPaBIEHUETO Ha PUCKA CE OCBLIECTBABA TEKYLLO
N0 TIPAKOTC PBKOBOACTBO HAa M3nbimATENHMA AMPEKTOD M~ (uHAHCOBUTE eKCIEPTH B
0BCTYHBALLOTO APYKECTBO, C KOMTO C€ CHIIACYBAT KOHKDPETHHTE [POLEAYPH 3a YIpaBieHHe Ha
crneuuGUIHN PHCKOBE, KATO LEHOBH, JIUXBEH, KPEIUTEH i IMKBH/EH.

a) HebaaronpuaTHu Na3apHi H3MeHeHUs] (MCHOBH PHCK)

Hpy®eCTBOTO € H3NOKEHO Ha PUCK OT APOMEHH B NA3apPHUTE LCHW HA MHBECTULUOHKY UMOTH
HaemuuTe HuBa. [lpy oraasaneTo NoA HAEM /MMM NPOXBILKABAHETO HA HAGMHUTE [IOTOBOpH B
apupobuTy ot JIpyKecTBOTO UMOTH, MOWICAHOTO IIE C& CTPeMM Oa CKIOYBA ABIFOCPOYHH
Aorosopr ¢ GnaronpMATHY 3a GH3HECA HA APYXECTROTO KIIAY3M. KATO HACMATEIHTE IC Obiat
NPOYYBAT BHUMATENIHO C OTIIe] HAASKAHOCT TIpH CuOHpaHe Ha BIEMAHUATA

b) HeaMxBuAHH HHBECTHIAH
MHBECTHLUNNTE B HEABIKHMMH MMOTH OOGHKHOBEHO CE CBBP3BAT ¢ NO-FOJIAMA TPYAHOCT HMOTHTE
Aa Gbaar nponaaesu 6up3o, ¢ MMHMMATHM TPAH3aKUWOHHM Da3XOAM M HA MA3aDHH LEHH.
Ipeapna HaNHUKETO HA NOTEHUMANEH TUKBUIEH PHCK, HHBECTHIHOHHATA crpaterus Ha BPABO
ITPOITBPTH GOHJ ALCHILL wmwe BruoYBa NPHIOGHBAHETO HA HEABHKHMM UMOTH C
4TPaKTUBHO MECTOMOJIOMKCHHUE, NBLAHA 33CTOCT € HACMATENHM H JNBIIOCPOYHH, HEMPEKBLCRAEMM
AOTrOBOPH 33 HAEM ¢ ITbPBOKIACHM HAeMAaresIM, NPH ChOTBETHHTE rapaHlUMM 3a MIallaHe Ha
JOTOBOPEHUTE HACMH.

¢
¢} CHCTEeMHH PHCKOBE:
*  Pezynayuonen puck
ToBa e pHcKBT OT peanusupaHe Ha 3aryGu Nopan NPOMAHa HAa HOPMATHMBHATa ypenba. Kacaelya
XPYXKEeCTBATA ChC CHELIMATHA HHBCCTHLMOHHA 1e.

»  Hebaazonpuamnu npomeHu 8 GaHbYHUME 1 OPYSU 3aKOHU

ey




-BPABO ITPOITLPTH ®OH]I“ AZICHL]
HOKIJIAJL HA PEKOBOJICTBOTO
31 IEKEMBPH 2017

Ot cbluecTBeHo 3HaueHue 33 HHHAHCOBMA pesynrar pa AACHL e pasmeprT Ha nanbk newanda.
RAKO ¥ CBCHTya/IHM IPDOMCHH B JaHBYHUA PEXHM, HA KOHTO TO € CyBeKT.

s Ycroeun 3a docmovn 0o Gankoso dunancupane
JpyecTBOTO e TEPCH BE3MOKHOCTH 33 IPUBNHYANE HA BIHKOBO (UHaHCHpaHe [10 CAeNKuTE 32
HOKYIKA Ha HMOTH, C LeJT:

- JIOCTBN A0 CAEIKH C IO-BHCOKA NOKYIKO-NIPORLKHA LeHa.

- MaKCHMU3MpaHe BE3BPBIIACMOCTTA HA COBCTBEHMA KAIHTAL,
Hanuuero Ha GnaronpusaTeu ycnoBHS 3a NpHBIMMAHE HA JBAr € BAKHA APENocTaBka 3a
bunancosus pesynrar na Jpyxecrsoro.

X

¢ Kpedumen pucx na cmpanama

3a ycneninns W3XOR OT HANPAREHK MHBECTHLMH € OT CHINECTBEHO 3HAYECHME HNOCTBITBT, KAKTO A0
MECTHH, Taka ¥ [0 WYlACCTPAaHHH WHCTHTYLMOH&IHH MHBECTHTOPH. MHBECTMLHOHMHATA
TIOTHTHKA HA NIOCTE/IHUTE YECTO IIBTH UM HATArA OTPAHHYEHNS OTHOCHO MHBECTHIHH B IBPRABH
1O ONPENLNEH KpeARTeH PeATHHT. [T0-BHCOKHAT KpeauTew pelfTHH e haKTop 3a NonMxaBaneTo
Ha DHCKOBAT& MPEMHA, CHLOTBETHO MNOXOHHOCTTAa MO CHENKHTE ¢ MMOTH. OT cBos crpaHa,
NIOHIKABAHETO HA KPEAMTHHA pedTMHr Ha Benrapus Ou uMano oTpHUATENHO BAMAHME BBPXY
UeHATa Ha HOBM AWIT0BO GHHaHCHpahe Ha J(pyecTBOTO MAM BLPXY LEHATa Ha Beue
CBHILCCTBYBALIN KPEAUT C [1ABAING JIUXBA.

*  Banymen puck
Hpu BBBENaaHETO HA BaTyTEH Gopa B Bearapus npes 1997 r., Gairapekust Jies Gupa durcupan
kM €BpOTO NIPH Kype 1.95583 nesa 3a | empo.
BrBexnanero ua BanyTHHS Gopn OGnaronpuarcrBa 3a crabwim3mpane Ha Obarapckara
MKOHOMUKA, HAMANABAHE Ha MHGIALWATE ¥ ETHMHHUPA BAIYTHHS PUCK IPU PA3[UIALLAHHS B eBpo
 JeBa.
Ilpeasna Hanuumero Ha dukcHpasms Kype, kakto # ¢ omen npotduna Ha [pyxecrsoro, a
MMEHHO MHBECTHDPAHE B GHM3HEC HMOTH, FEHEPHPALIA JOXO/ OT HAEM - HAJTHYHETO HA BCAKAKBE
BalyTCH PHCK € CBENEHO N0 Hy/a [Opany (akTa, e BCHUKU JOTOBOPH 33 HaeM (B CerMeHTHTe
OGHC, THPrOBCKH W HHIYCTPHATHY IUIOLH) Ca AEHOMHUHUPAHHU B €Bpo. JlomyCTHMH ca ralasms
HA JIOFOBOPEHKTE HaCMH B JEBOBO H3PDKEHHE, HO NpH Kypea 3a fieda EUR/BGN wa Brarapcka
Haunonanua Banka w gens na TpansakumaTa.

]
¢ Jlonumuyecxu puck
TMonuriyeckure pHCKOBE Ca  CBBP3AHH ¢  BEIMOKHOCITA  OT BBb3HWKBaHe  Ha
BLIPCUIHONONUTHYECKA  CHIPECCHMS M HeONAaronpuATHAa [pOMSHA B  CTOMNAHCKOTO
3aKOHOZATEACTBO. TO3M PUCK € CBBP3AH ¢ BH3MOXHOCTTA TPABHTENCTBOTO HA €IHA AbpKaBa
BHE3AITHO la CMCHM NOIUTHKATA CH ¥ B PE3YJITAT Ha TOBA CPEAATA, B KOATO JlpyKecTBoTo pabotu
Aa ce NpOMEeHH HeONArOnpUATHO, 2 HHBECTUTODHTE A3 IOHECAT 3ary6u. B MoMmeHTa, He cunTave
4€ eBCHTYallHa OBAelia MPOMAHA HA YNpPABIABALUATA MONHTHYECKA KOHQHIypauus Moxe na
AOBCAC 0 HAKAKBU CEPHO3HM HEGArONPHATHY M3MEHEHHA, KACAGUIM ACHHOCTTA H unascoBUs
pesynrar Ha pyxecrpoTo.

¢ Hugrayuonen pucx

Puexbr ot YBEIAYEHHC Ha LCHUTC B MKOHOMMKATa € CBBP3aH C HaMalsBaHE Ha peatHaTa
[IOKyNaTe/iHa CUNA Ha MKOHOMHHECKHMTE CYDEKTH M €BEHTYalHAaTA OGE3LEHKA HA AKTHBMTE.
ACHOMMHUDAHU B MeCTHa BajlyTa. ITopaiy KOHTPOIMpaHOTO Mapuuuo npeiarale B yCAOBHATA
Ha BanyTeH OOpA, TOM PUCK € OrpaHMYEH. HO HE HANBIHO enuMuunpad. Hapacreasero Ha
HEHMTE HA BHACAHHUTE CYDOBUHM M MATEPHAITH, OKa3BaT BH3XOMAL] HATHCK BbPXY 06110TO HEHOBO
paBHMILE,

¢ Apyeu cucmemnu puckoge
ApYruTe pUCKOBE, 3ABHCELUM OT CBETOBHATA TOJHTHYECKA U HMKOHOMHYECKA KOHIOHKTYpA, ca

Lh




BPABO ITPOITHPTH GOH/T* AZICHLI
JIOKJIAJL HA PBKOBOJICTBOTO
31 JIEKEMBPH 2017

riofanta peuecHs, OTeHUMATHA HeCTaOHMHOCT WA BOSHHU NCHCTBHS B pernoHa.
HAoneaHuTenny hakTopy, BIMSEILH BEPXY CTaBWIHOCTTA Ha Haszapute ca TPYIHO (PEABUIUMY
npupoany GEACTBUA M aBapyu.

OTroBOPHOCTH HA PLKOBOICTROTO

¢ M3nbanuTeNeH IMPEKTOP - NOEMa YIPABACHHETO U KOHTpOA& HA LAIOCTHATA JEHHOCT Ha
Jpy#ecTBOTO BBB BCHUKMTE B ACHEKTH, BKIIOYMTETHO. HO He CaMO0, MATEPHANTHOTO
cHaGasBaHe, (UHAHCHTE, CHETOBOAHATA OTYETHOCT, MHQOPMALMOHHHTE TEXHONOTUM,
YHApPABNEHHUE HA NICPCORANA ¥ BCUMKH JIPYTH AEHHOCTH, CBLP3AHM ¢ NpeAMeTa Ha AeHHOCT Ha
Hpyxecreoro. ¢

¢ HManeanutennu wunenmose - ywactear B paGoTata M B 3acemaHusTa Ha CohBeTa Ha
AMPEKTOPHTE, B paipaboTBaneTo Ha GH3Hec-3anaauTe Ha JIpyKeCTBOTO 3a Lenus CPOK Ha
A0rOBODA 3a YNPaB/IeHHUE 1 3 BCAKA FOAHHA NOOTAENHo. ChIIO, CNa3sa 3akoHuTe, YcTana Ha
ApyxecTBOTO M HeHCTBALIMTE BHTPELIHOKOPIOPATHBHY aKTOBE, KakTO W NpEeJOCTaRs Ha
paznonokenne Ha JipyxecTsoTo paboTHATA Cu CHNA H YNIPABACHYECKH BhIMOKHOCTH,

Criopen 3axk0Ha 3a CYETOROJCTBOTO PHKOBOJICTBOTO C/IEIBA 13 HATOTEA ¢$huHaBCcOB OTYET 32 BeAKa
thuHakcoBa roauHa, KOWTO Ja IaBa BAPHA M YECTHA MPEACTABE 32 ChCTORHHETO Ha HpyxecteoTo
KM Kpas Ha rodMHaTa ¥ HErOBHUTE CYETOBOAHHU pe3yiraTv. PUHAHCOBHS OTYET CE HIFOTRI #
CROTBETCTBHE ¢ MexayHapOAHNTE CTaHAAPTH 3a GuHaHcoBa oTYeTHOCT (MCDO),

PBKOBOACTBOTO NOTBBPXK/JaBa. 4Ye € NpUNAraio DOCHEA0BATENHO ANICKBATHA CYETOBOAHA
NIONMTHKA M Y€ NIPH U3rOTBAHETO HA QUHAHCOBHTE OTYETH KBM 31 nexemspy 2017 r. e cnasen
OPMHUMILT HA TPEANa3NUBOCTTA (DM OLEHKATA HA AKTHBHTC, NACHBHTE, MPUXOAMTE W
pasxonmre.

PBKOBOJCTBOTO CHILO TaKa NOTBBPAAARA, Y CE € MPUIBPKANO KbM AeHCTBALIATE CHETOBOINM
CTAHNAPTH, KaTO (HHAHCOBMTE OTYETH €A MITOTBEHM HA NPHHWANA HA AeHCTBALLOTO
MPENNpUsTHE.

PBKOBOACTBOTO € OTTOBOPHO 33 KOPEKTHOTO BOJEHE HA CHETOBOIHUTE perucTpH. 3a
LeneckobpasHOTO yNpaBNeHNE Ha aKTHBHTE U 32 MPEANPHEMAHETO HA HEOGXOIMMMTE MEPKH 32
W30ArBaHETO U OTKPMBAHETO HA CREHTYAIHH WIOYNOTPEOH U APYTH HEPEAHOCTH. e

e m
i SRy
s "\ﬁ § - mfio“‘\'

Wsnbigufenen Hupektop:
&

Jata: 05.01.2018 .
I'p. Codus

/
o
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BPABO TIPOITPTU DOHJT* AJICHL]
OTHET 3A ®UHAHCOBOTO ChCTOSHUE
31 IEKEMBPH 2017

(BCHYKH cyMH ¢a B XHIAaH JeBa)
Benexka 31 aexkemspu

2017
AKTHUBH "
Texyum aKTHEM
Hpyru Biemanns> 4 1
Mapuynn cpeacrsa u expuBateHTH 5 476
Texymu akrus o6mo “ 477
Qduo axrusmn 477
KANUTAZ
Kannraa u pesepsn Ha coberBenumyre
OcHoped kanuTan 7 500
Hepaznpeaenena newanta/ (zaryba) 6 (23)
Q6o kanuraa 477
MNMACHBH
060 nacusu -
O61o cobeTBeH KanUTa B NaciBy 477

¢

el
®itHancoBUTE QIYETH OT cTpanuua] go crpannua 10 ca ogo6penn wa 03.01.2018 /

. ;\/
o=, I"naBen cueTrOAMTEN 7{!/

Hsmbanurenen aupexrop;

Hara: 03.01.2018 .

"

e

- 7

Hpsaorermra a ctpanum ot {1 1o 18 ca HCPABIAEANA HACT OT HACTONLMA (IHHARCOB oTuCT




~bPABO ITPOITBPTH ®OHT* AJICULL
OTYET 3A BCEOBXBATHHA IOXOX
31 IEKEMBPH 2017

(BCHYKH CYMH ca B XW/IsH JIeBa)

bea. 31 aexemBpu
2017

Ipuxoau ot npogmx6u
Pa3xoiu 3a RRHIUHK YCIyIy 8 14
Pazxoau 3a Bh3HAIPaKACHAR 9 9
3ary6a or geitnocrra (23
Paixos 34 JaHbK -
3aryba 3a rogunara 23
Hpyr BeeoBxsaren goxon -
0610 BeceobxraTeH A0XON 32 nepuona ¢ {23)

DHUHAHCOBUTE OTHETH OT CTpaHKua 7 no cTpanuna 10 ca ozo6penn H}§/6>.(J] L2018

r. B / s

o

Vi 4
/A

JTageH wex BQXMTCII

f

P F
L
St

m—

Hara: 03.01.20i8r.

[

Hpunomenninra i crpammus o1 11 10 18 ¢2 HEPAIHEIA HACT OT HACTORLMA (bancon oruer 8




»BPABO IIPOITHPTHU ®OHI“ AJICHIY
OTYET 3A IPOMEHUTE B COBCTBEHUSI KAIINTAJX
31 AEKEMBPH 2017

(BCHYKH cymu ca B XHJIR]IH JTeBa)
Ornacamu ce 40 npuTexarenu Ha cobeTBen
Kanuran

& Ocnosen 3ary6a 06110 xanuran
KanmuTan OT TEK. roauna

w

Canno npu yupenssane ua

APYKeCTBOTO

Brecen akunonepen xamiran 500 - 500
3aryba 3a ronuuara - R 55| (23)
Caano xknm 31 aexemMspn 2017 500 (23) 477

[ -
&

DaHIHCOBHTE OTYETH OT crpanuua 7 qo ¢Tpatuua 10 ca onobGpenn na 03.01 2048
e e

r. L /“‘;
af;« e 2 ,v/ & ‘ /
Mamunuurefien aupexrop: _ 4
- 5 i f o

Hara: 03.01,2018 1. oy

Fpuaokennsra sta crpanuum or 1 | 40 18 ca HepaYIENHa UBCT 0T HACTOAMUS unarcos oTyer

9




»BPABO ITPONTBPTH ®OH* AJICUIL]
OTYET 3A HAPUYHUTE NOTOLH
31 AEKEMBPH 2017

(BCHYKHM CYMU Ca B XHIIAIH NeBa)
31 aexemBpn

Bea. 2017
Tlapuanu novouw or ONepaTHBHA JeitHocT
Inaasus xuM gocrapunny (13
Framanms caup3anm ¢ Tpyaosu BhiHaIpaKASHUs )
Heren napnyen norok or OflepaTHBHA AeiTHOCYT (24}
Napuven norox or dunauncosa geitnocr

«
BHOCKH OT akimoHepute 540
Heren napnyen notok ot dunancosa gelivoer . 500
Hetno (namadenue)yreinuenne na NapHYHATE
CpeacTBa
B 476

INapuusn cpencrsa npu yupenssanero -
ITapuunn cpegersa B Kpasi 4a roaunara 5 476

PunancoBuTe OTHETH OT CTpaHULA T 10 _gipavuua 10 ca ogobpenu

- /::“Qm Ty
&

Hé 03

P
WMamennprenen aupexTop:

Hara: 03.01.2018 r.

&

Hpiackenus ra na crpauit ot 11 20 18 ca HEPASICAE HACT OT HACTOSMS PHHAICOR OTHET 10




~BPABO ITPOITEPTH ®OHJT* AJICHL
[IPUJIOKEHWUS KbM I'OJIMIIHKSA ®UHAHCOB OTYET (MPOABJDKEHME)
31 IEKEMBPH 2017

Mpuncacenns xem punancopus orger

1. Pe3tome ma neiinocrra -

Ot narara Ha Bnuceane B Toprosckus peructsp (21 asryer 2017 r.) JlpyxecTBoTo Bee oLue He ¢ noayunio
JHUEH3 32 MIBBPLUIBARE HA NEHHOCT KATO AKIMOHEPHO APYXKECTBO CHC CEUATHA MNHBECTUIIMOHHA LIEa U He
© U3BBPILIBAJIO AEAHOCT 110 PHAOBHBAHE HA HEABWKIMH UMOTH.

2. CueroBoana nonuTKKa

HO“E\OII}’ € ONHCAHa CYSTOROIHATA NOJIATHKA, TIPUIOKEHA NpH H3TOTBAHETO Ha @HH&HCOBH” OTYELT.
Honprukara ¢ Guna HOCHCAOBATESIHO NpHiaraia 3a BCHYKHU NPpEACTaBCHN MOMUMHH, OCBEH ako H3pHYHO HE ©
YROMEHATO ApYro.

2.1 basa 3a waroregne Ha uHAHCOBHA OTHeT
¢

Hacrosuumst ¢unancos oryer e wsrorsen B choTRETCTEME © H3ucKBanuaTa Ha MexayHapoanuTte craHaapTH
3@ (HHAHCOBK OTYETH (MC®O) npreru or EsponeiickusT cbio3 (MC®O, npuetnt ot EC). ThkyBaHusTa Ha
MC®O npunoxumu 3a npyxecrsa orurrang ce no MCQO. Hacrosmmst dumancos otger e mirotsen npu
ChasBaHe NPUHLINIA HA HCTOPHYECKATE LICHE, OCBEH B CAy4auTe Ha H3BBPLICHA NPECLEHKA HA 3EMU U CIPAIH.
HHaHCOBN aKTMBM Ha pasnonokenue 3a nponakta u UHAHCOBH AKTHBH M [IACHBH (BKI. Hepuparusnn
HHCTPYMEHTH), OTYHTaHH 10 CIPaBe/NHBA CTORHOCT B nevanbaTa win 3arybara.

»

Harotsanero Ha duHancoBuTE OTYETH B croTBeTcTBHE ¢ MCPO m3ucksa ynorpebara Ha cueroBoaHM
npubausurensu  ouenkH. Korato e UPHIArafo CYeTOBOAHATA MOMMTHKA HA MPEANPHATHETO,
PEKOBOACTBOTO €€ € OCHOBABAJIO HAa cOBCTBEHATA C1t npeuexka. Enementure Ha (unancosute orvery.
YHETO MNPENCTABAHE BKIIOYBA ITO-BHCOKA CICHCH Ha fIPELEHKA MM CYOEKTHBHOCT. KakTo M Tein
CGNEMEHTH, 38 KOWTO NPEANONOKEHUATA ¥ OUEHKUTE MMAT 3HAYUTETHO BIIMAHHUE BBPXY (huHAHCOBHTE
OTHETH KaTo LANO, Ca OTAeNHO onosecTeny B Ipusoxenue 3.

2.1.1 Tipunuun wa Aciicreamoro npeanpuaTHE

PrKosonctsoto e y6eneno, e ApyxecTBoTo pasnonara ¢ anexBarTHu PeCYPCH, KaKTO W 4e e nojayuu
Anuens or KOH 3a ocBinecTsaBate HA OCHOBHATA CH AenHoct kato AJICHIL, BB3 OCHOBA Ha KoeTo e
6bae B cheTogHME na onepupa B oGospumo Gnaellie KaTo AeHCTBALLO npeanpuate. o rasu npuuuna
Hpyxectroto e B3npueno TPUHLMIE Ha ACHCTBALOTO NPEANPUATHUE TIPU NIFOTBRHETO HA TO3H BunaHcos
OTHeT.

2.1.2. IpomeHyu B cueTOBOAHATE NONKTHKA 1 OIIOBECTABAHUATA,
{a/ HoBH 1 nameHenu CTaHzapTH, npuerH ot JpyxecTroTo.
Ed

HL{JBOH&H&J’IHO lIpHNArane Ha HOBH M3MEHEHUN KBM ChUICCTBYBALM CTaHAAPTH M Pa3ACHEHWS, BAC3AM B
CHna npes TEeKYUIUA OTYETEH epuoa
k]

Hacrosuure crannaptu ca TIPHETH OT IPYNaTa 32 NLPBK NBT NMpe3 GHUHAHCORATA FOJMHA. 3aNOHBALIA HaA
Wia cnen | sauyapu 2017r:

. Ipusnasane Ha aktusu no OTCPOHEHH IaHBLIY 32 HEPEATHIHPAHY 3ary6u - Mamenenus ta MCC |2
Pasacussane Ha npuemimsure MCTONY 33 aMOpTH3aLWMs - uaMeHeHus B MCC 16 u MCC 38

. MuuinaTusa 3a onosecrapane - maMeHeHus Ha MCC 7

. lopuusm nogo6penns 3a nepuona 2014-2016 r .: usmenenus 8 MCOO 12.

Hosw craugapmy u pasicHenus, uiganenn o1 CMCC, kouto sce ome He ca TIDHCTH OT APYKECTBOTO

Hpunoxenvara ia erpasmus ot 11 70 18.ca Hepa3elHa YacT oT HacTOsMS rnancon oTuer i1




~BPABO ITPOMBPTH ®OHT* AICULL
[IPUTIOXKEHHUS KBM I'OIUIIHKSA ®UHAHCOB OTYET (IIPOABJDKEHUE)
31 IEKEMBPHU 2017

e

VI3BECTHH HOBN CYETOBOAHH CTAHAAPTH K TBIKYBaHHA 6sXa MyGIMKyBaHu , KOWTO He ¢a 3aIb/UKHTEHN 3a
OTHETHHAT NEPHOA KBM 3 | B Aekemspu 20| 71a u He ca npuern TIO-PAHO OT APYXKECTBOTO.

. MC@O 9 ®unancosu HHCTPYMEHTH .

MC®O 9 ce ortHaca a0 KITaCH(DHKALMATA, OLEHKATa M OTMHCBAHETO Ha (UHAHCOBMTE AKTHBYU
unaHCOBHTE nacHBH, BLBEXAA HOBM fpaBuna 33 XeDK OTYMTAHE W HOH MOJET 3a 0b6e3UeHKa Ha
(HHAHCOBHTE AKTHBH

Ipunaranero My € 3aaBIXKHTENHO 38 TOAMHUTE 3an0YBaIIM Ha WK e )-8y Anyapu 2018 r..

. MC®O 15 "TIpuxoau oT HOrOBOPH ¢ KiNeHTH”

Mexaynaponnusr 6opa 3a cyetoBoguu CTaHapTH M3Aa0€ HOB CTaHJIapT 3a MpH3HABAHE Ha Npuxoga. Toi
e samenn MCC 18,° KOHTO NOKpHBa NOrOBOPHTE 38 CTOKM M yenyrr 1 MCC 11, «oifto nokpuea
AOTOBOPHTE 34 CTPOUTEICTRO.

Hosua1 cranpapr ce Gasdpa Ha npuHUMDa, Ye MPHXOABT C& TPU3HABA, KOFATO KOHTPONBLT BLPXY CTOKHTE
MK yClOyruTe ce NpexBbpns Ha KMenTa. CTaHgapTa no3BongBa  mEACH PETPOCTIEKTHREH  wiIH
MOAWGHUUMPAH PETPOCNIEKTHBEH NOAXOA 33 NpPHEMaHe. Cranpaprsr e 3aawminkuTesIen 3a (pHHAHCOBHTC
FONMHH 3AMOMBALIA HA WAM CIeA | -8y AHyapw 2018 r. Ovaksana jara Ha NPHEMAHE OT APYKECTBOTO: l-aH
Aanyapu 2018 r.

. Tenkysane 22 Caenky B yyRaecTpaHHa BAIlyTa M NPEABAPHTETHH CHOGPAKEHUS

TraKyBaHMeTO NOACHABA Kak A2 C& ONPEAENM NATATA Ha cnenkara 3a OOMEHHHS Kype., KoiTo sa ce
M3MON3BA  NPH  NBPBOHAYATHOTO [PH3HABARE HA CBBpPIaH 4KTHB, pasxoi MM NpPHXOL, KOraro
NIPCANPUATHETO  NNA@ WiH  MONyyaBa NPEABADUTENHO BBIHATPAKICHUE 3a ACHOMMHUDPAHH B
HYMICCTPaKHHa panyTa foroBopi. OyakBaHa 1aTa Ha pYeMaKe OT rpynara: | aHyaps 2018 r.

. HpexsbpiisHe Ha HHBECTHUMOHHYM HMOTH - M3MEeHeHHs Ha MCC 40

HMamenenusta noscuasar, ue OPEXBBPAAHUA KbM WIH OT MHBECTHMLHOHHY MMOTH MOTar 1a ce H3BBLPIUBAT
CaMO aKO € Ha/lMUue NPOMAHA B H3MONIBAHETO, NOAKPENEHA OT A0Ka3aATe/ICTBA. [lpomsna B nonseanero
HACTBRNBA, KOTaTe MMOTBT OTIOBaps WM NpecTaBa Ja OTIOBAaps Ha OMPEACICHHETO 32 MHBECTMLIMOHCH
uMoT. OuakBaHa faTa k4 IpyeMaHe o1 rpynara; | Axyapu 2018 r.

Fpunowcermara wa crpamus or [ a0 18 ca HCPA3/ICTIHE 4aCT OT HACTORIIHS (PUHAHEOB OTUCY 12 i




~BPABO TTPOITEPTU GOH]T AJICHIL |
TPHJIOKEHHUS KbM FOJIULIHIA ®UHAHCOB OTYET (ITPOIBJDKEHUE)
31 IEKEMBPU 2017

2. CyeroBOAHA MOSHTHKA (npoaniokenne)

”

2.2 Caenxu B HYRIECTPAHHA BaJyTa
A

(&) @yuyuonarna eanyma u 8AIYMa HQ hpedcmagane

Ornennure enementy na puuancorute oTYETH Ha Hpy*kecTBoTo ce OUeHABAT BBB BalyTaTa HA OCHOBHATA
MKOHOMHUYECKE CPENA, BwOATO NPEATIPHATHETO M3BBPLIBA NEAHOCTTA CH (“yHKUNORAHA BasTyTa).
lopuumns ¢punancos orver e npencrasen s Xunaay GBArapcKn IeBa, KOSTO € (QYHKUUOHANHA Bajtyra M
BANYTA Ha NpeACTARANE

BunrapekusT e e uxcupan xbM espoto (EUR), NOCPEACTBOM MEXaHH3MA Ha BAYTHHA ChBET, BLBSILH B
PentyGnuxa Buarapus, ot | AHyapH 1999 r.

(6) Coenxu u canda

Cnenxure B wyknectpanua Banyra ¢& TpaHCHOPMUPAT BEB (YHKUMOHATHA BATYyTA. KaTO Ce fpunara
ODUUHANHUA KYPC 3a CLOTBETHHS aen. Ilewanbute u sarybure or NPOMAHA BbB BAIYTHHTE KYpCoBe,
BR3HHKHANN B PE3yNTar Ha PasnIAMAHAS 110 CENKH B HYXKACCTPAHHA BANYTA, KAKTO K OT NPEOLeHKa [0
SaKIOUHTENEH BATYTCH KYPC Ha ACHOMHHAPAHNTE B HYKAECTPAHHA BANyTd AKTHBH M NACHBY Ce NIPH3HABA]
B OTYETA 33 NOXOAMTE.

Monerapuure akTiBa W nacusy B HyXKNECTPaHHA BATYTa C& OTYHTAT 10 3aXIOYHTENEH Kypc Ha bBHbB kbm
Aarara Ha Ganamca.

3

2.3. Toproscky Biemanns

Trprosckure B3emanmss ce npuskasar UbPBOHAYAIHO 10 COPABENIMBA LEHA, 4 B MNOCHISICTBHE [0
AMOpTH3MpaHa CTORHOCT (KaTO Ce W3noN3Ba MeToaa Ha eQeKTHBHHA JIMXBEH MpPOUEHT), HAMAICHa ¢
CBEHTYaHA NPOBN3KA 33 06e3LEHKa, OCHOBABALLA CE HA TIPErfICA, M3BBbPUIRAH OT PEKOBOACTROTO, HA callata
B Kpag Ha BCekn Meceu. IlpoBmiua 3a obesuenxa ce DpasH B Cilyyal, Y& CBIIECTBYBA 0BCKIHBHO
AokazaTenciro, 4¢ JpykectsoTo HaMa aa 6Bae B chcTosnme fa Cbbepe BCMUKH THIKMMU CYMH CBITACHO
MHPBOHAYANHHTE YCNOBUA NO OTHOWIEHHE HA ChOTBETHMS pasdeT. 32 HHAMKATOPH HA HANUYHETO Ha
OCHOBAaHHE 3a O0E3LEHKA CE CYMTAT 3HAYUMH (QUHAHCOBH 3aTpyHEHMS HA KIMEHT. oOsBsBalC B
HECBCTOATENIHOCT, 3aKBCHEHHE B IUIALAHETO MM Hennamane Buobuwe. Cymara Ha ofesueHkara o
pasiukata Mexay GanancoBara M BBICTAHOBHMATA CIOMHOCT. Hocnennara npencrapnsgba HacToRMATA
CTORHOCT Ha NAPUYHUTE [IOTOWH, JWICKOHTHpaHA ¢ eQeKTUBHHA TUXBEH HPOLEHT. PasMepst Ha HPOBH3INATA
3a 0be3LienKa ce IPU3HARA B OTHETA 34 JOXORUTE.

[lpoBusnsara 3a o6esuenxa ce {IpH3HABA B OTYETa 38 HOXOAMTE M Ce KnacuGuumMpa KaTo pasxoad ia
MapKeTHHT ¥ npoaax6y. Ipy nnawawne or CTPaHa Ha K/IMEHT Ha B3EMaHe, 33 KOeTO BEYE € GiIa HaYnCheHa
obe3ueHKa, ce MIBBpIIBA ofiparHa Ha HauYMCHEHWETO Ha OBE3LEHKATA onepauns. Ta ce orpazspa s
HAMATIEHME HA PA3XOJNTE 38 MAPKETHHT 1 npoaaxty, TOCOUEHN B OTYETA 33 AOXONHUTE.
2.4. Mapyanu cpexcTna n NAapHYHH eKBHBAICHTH

£l
Naprunmre cpencrea u [apHYlM CKBMBAIEHTH BKIIOYBAT NapH B 6po#t u napu mo Gankosu cMeTKH ApYTH
BHCOKO MUKBMAHN KPATKOCPOUHM MHBECTHIHH C TEPBOHAYANCH TIAfEX OT 3 MECceua M No-MaTko. KakTo M
Gaukuu omspapadrose. B Gananca OBBPAPAdTUTE CE BKIIOUBAT KaTo KpaTKOCPOYHO 3aibilkeHHe B
KATSrOPUATA HA KPATKOCPOYHNTE JAEMH.

2.5. Cobernen xanntan
O6ukHOBEHHTE aKUUY ce KIacHGULMpar KaTo KanuTa.

Pasxoaure mo EMUCHATA, Ha HORY 8KUHM, KOUTO ca NpIKo CBBP3daHH C HEA, OC OTYUTAT B cOBCTBEH M KarTai: Karo

- kil
Mpunokerssra na CTPAMKLY OT 1] 210 |8 ca HEpasae A YacT OT HACTOSIIME dunancon oruey 13




~bPABO IMPOITBPTH ®OHT* AJICHL]

NPUJIOKEHWA KbM I'OJIMILIHYS ®UHAHCOB OTYET (ITPOABJIKEHME)

31 JEKEMBPH 2017
HAMANCHAC Ha TOCTBHIVIEHWATA OT eMHMCHATA, KATO C¢ €TMMHMHNPa eEKTa HA JaHBUMTE BRDXY J0x08a. Pasxoaure no
CMHTHPAHETO HA KUK WITH OTILHM, WM AMPEKTHO CBBP3AHM C GM3HECKOMOMHALMS, CA BKIIOYEHH B IeHaTa Ha
npunobusage.

Koraro [IpyxecTBOTO HM3KymyBa COGCTBEHM AKUMH, IUIATEHATa CyMa, BKIIOYBALIA H CBOTBETHHIC (IPHKO
CEBP3AHH JIONBIHUTENHH PA3XOM, (HETHpaHa C edeKTa Ha JaHBLMIE BHPXY A0X0A3), ©C M3BAXKAA OT
npuHanekauma Ha cobeTsernumTe Ha Jipy)ecTBoro kanmuraln, f10KaTo oOpaTHO H3KYHNEHHTC akuMH He ce
obescunaT. nponasat Wik nper3anat. KOraro Te3 aKiuMK M0-KbheHO Ce MIPOJIANAT WIIHM OPEU3IATAT, BCEKM
MPHXOA. HETHPAH C NPAKO CBLP3AHUTE RONBIHWTENHH PA3XOAM MO TPAHRAKLMATA M CHOTBETHHA NaHbyeh
eheKT, Ce BKIOUBA B KANNTATA, IPUHANICKALL Ha COBCTREHMLIUTE Ha Hpyxecraoro.

Kanuranst Ha ApyXecTBOTO € NPEACTABEH B pasMep, COTBETCTBALL Ha CBACOHO-PerHCTPUpaHs.

2.6. Tekymn w ovcpodenn ganbuy

Pazxonst 3a naHbk 3a mepuosaa ce cuerol ot TEKYUL H OTCPOYEH JAGHDLK. L:HaH'hK'BT €€ NpH3HaBa B 0TYETA 34
AOXONMTE OCBEH B CIy4AWTE Ha TPaH3aKLMH TIPU3HATH AMPEKTHO B COOCTBEHMA Kanutar, B TE3H CIYUEN
Aa8HDBKBT CBUIO CC NMPH3HABA B COOCTBEHUS KaNMTaN.

I’a3x0m;*r 3d TEKYUL JaHbK, MNpM3HAT B OTYETa 3a AOXOAUTE, € QIPEACASH CBINIACHO APHACKHUMOTO
AERCTBALILO AaHBYHO 33KOHOOATENCTBO B CYpaHaTa KbM Jarara Ha CbCTABSHE Ha roauiuHus CI)MMBHCOB
OTHET. "

OrcpoueH 1aHbK ce HauHCASBA NO GATAHCOBUA METOA 33 BCHUKH BPEMEHHM Pas/TuK{. ABSBAILU CC MEXIY
AdHBYHATA OCHOBA HA aKTHBHTE M [IACHBMTE M GAIaHCOBATA MM CTOHHOCT BBE (buHaHcoBUTE OTYETH. AKO
obade. JAHLYHMTE BPEMEHHH PA3IMKH BbIHUKBAT OT 'EPBOHAYATTHOTO NPH3HABAHE HA AKTHR WM [1aCHB
TIpH Pasnniua OT OH3HEC KNMOHHALMS TPAH3AKLMA, KOSTO HE € 3aCErHaN0 HUTO CYETOBJIHATA, HUTO
Aanbugara nevanba /3aryda/ no Bpeme Ha TPaH3aKIMATA, TO TA3H PAa3MKa HE Ce OCHETOBOAABA.

Hpu u3uncasisane Ha OTCPONEHHTE JAHBUM Ce H3MOMIBAT AJaHBYHUTE CTABKH M HOPMATHBHA ypeada. KOHTo
ACHCTBAT KbM AATaTa HAa CLCTABSHE HA GaNaHCa, KOMTO C& OTHACHT 3a [EPUOIHTE HA QYAKBAHOTO OOpaTHO
APOAR/ICHHE Ha JaHBYHUTE BPEMECHHH PAITHKHM.

Orcpoder naHbYeH AKTHB C¢ NpU3HABA CaMoO B CNy4ail, Ye € BEPOSTHO HANMYMETO HA JOCTATHYHM 1O
pasMep 6prewn obnaraenu mevwantu, CpeLly KOHTO Te3M aKTHBH Ja MOTar fa OBAaT U3ITO3BAHM.

Ky

2.7. Npoesusnu

IlpoBu3nKH ce OTUMTAT, KOraTto BLIHMKHE HacTORINO CBHAeOHO, KOHCTPYKTMBHO WIIH HOPMAaT#BHO
3aab/Dxenne 3a JIpyKecTBOTo, B Pe3yiTar Ha MUHaNH chOHTUA, KOFATO Ce OUAKBA A8 BB3HHKHAT H3XO0R1UH
NapuyHH OOTOLM 33 MOTACHBAHE Ha 3aJIBIDKEHHETO K KOTATO MOYXKE BOCTAaTBYHO TOYHO [a CE ONpeaesy
cymarta Ha caMoTo 3aawnkeHne. [Iponsun 3a Bsaenuy 3ary6u ot neltnocrTa He ce TIPH3HABAT.

Korate uma Hakenxko nonobuu 3agmmokenus, BEPOATHOCTTA @ BB3HUKHAT M3XOAAIUH NAPHYHK NOTOUM 3a
TAXHOTO NMOTAcABAHE CE OLEHABA KATO CE B3EMa NPEABMA UIMSA KIIAC OT 3AXBIKCHIS.

%

IpoBH3KA Ce MPU3HABA JOPY U B CITyUMTE, B KOUTO BCPOATHOCTTA Ja BH3HMKHE M3XOIIL [TAPMUEH NIOTOK 32
RAOEHC 3aTBANEHAE B Kltaca € MaNka.

lpoBN3MHTE Ce OUEHABAT 1O HACTOHILATA CTOMHOCT HA Pa3sX0IUTe, KOUTO Ce 0YaKBa Aa §b1aT HeoBXo MMM
32 TIOraciBate Ha 3aIBKCHUATA M3MOI3BARKH TMCKOHTOB NPOLEHT NPey AaHBUM KOHTO OTpa3aBa TeKylla
na3apHa OUCHKA Ha PHCKOBETE CBBbPIAHH ChC 3a0bIKEHHETO.

2.8, THLProBeky 3aabIKEHUS

Teproeus 3anumxeHns ca 3aobKeHUA 32 3MAMEHE HA CTOKU WK ycn‘:}m‘ KOHTO ca BunM npuaoburu ot
A0CTaBYMUN B O0HHaMHNA X0 HA CTOMAHCKATA NEHHOCT. Twprosekute 3axB/IKeHNs ce kKacuduumpar kato
TCKYIIR 330BJKEHUR, aKO IUIALAHETO € ARKMMO B DAMKHTE Ha €QHA [OAMHA WIM I10-MAIKO (nin
HOPMATHNA LMKB H3 CTOMAHCKATE ACHHOCT € NO-ABIBI), aKO CIYHAAT HE € TaKbB, Te Ce NPeACTaBAT KaTo
HETEKYILM 3a0BIIKCHHUS

Fpusnomermsra g cTpanmus o7 11 10 18 ca HEPAINEIHA 9ACT OT HACTORINUS DUUBHCCB OTUCT 14
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~BPABO ITPOITBPTH GOHJI* AZICHL]

PHJIQXKEHMS KibM FOIUILIHKS ®HHAHCOB OTYET (PO BIIKEHME)

31 IEKEMBPH 2017
Thproscxme 3AABIDKEHHMS Cce NpH3HaBsar OBPBOHAYAJIHOG 11O COpaBeIHRa LCHA, 4 B HOCNCaCTBHE 110
amopm3upaﬁa CTOHMHOCT Karo ce M3Ioia3nea METOLa Ha 8(1)3!(1‘“8!{[/!3 JAUXBECH [IPOUCHT

2.9. Npn3naBane Ha npuxoauTe

Tpuxonute BrOYBAT cnpasesMBaTa leHa Ha TIPORANEHATE CTOKM ¥ YCIYTH, HETHO OT AAHBUH BLPXY
HoGaBeHaTa CTOMHOCT M MPEROCTAREHU OTCTHIKH.

Hpy*ectBoTO npu3sHaBa NPUXOJ, KOTATO: TOH MOXe HaaEXHO Jia 6bJe OLEHEH, CHILECTRYBA CHIYPHOCT, e
1e NIPOM3TEKaT GBASIM NOM3H 32 APYKECTBOTO U OCOUEHHTE MO-JONY CHCUNPUHHH YCNOBHS Ca CliazeHn
3a BCAKa npoaakOa, MIRBPILICHA OT ApYXKecTrOTO. He ce CUNTA, Y€ € U3BBPILCHO HAILKHO OCTORHOCTABAHE
Ha NIpUXOZa, KAroTo CHUECTBYBAT YCAOBHOCTH TO OTHOIUEHME HA HETOBOTO BL3HHKBANE Cnen xaro re
ObAaT NpeMaxHaTH € BE3MOKHO Ja ce M3BBPUIH HAASHKAHO OCTOHHOCTABAHE HA NPHXOZA.

(B) IIpodaoicbu na yeayeu

Tpuxoaure ot [IPEAOCTALEHH YCIIYTH C€ NIPH3HABAT B OTYETHHS TIEPHOA, B KOUTO ca H3BBbpUIEHH, HA Baszara
Ha CTemeHTa Ha M3mbaHenwe. T ce YAOCTOBEpABA C MOANMCANY OT ABETE CTPAHH NMPOTOKONH 3a npremane
H3 eTala 0T M3TBIHEHHETO HA CHOTRETHATA ycnyra. PasMepsT Ha npuxonute ce onpeaens Ha Haza
CHLOTHOLLCHHETO (NPOLEHTa)a M3BBPEIUAHATA 10 NATATA HA FOMMIIHAS PUHAHCOB OTUYET pabora kLM obiuua
obem Ha Aorosoperara yenyra. C Taka onpegenenus NPOLEHT Ce yMHOXaBa obiiara A0roBopeHa LeHa. 1a
A2 ce JOCTHrHE A0 pasMepa Ha PH3HATHA TpUXON OT PENOCTABEHATA YCyTa.

A

2.10. Canpaanu snna

3a 1enuTe Ha HacToAUMA DAHAHCOR OTYET JlpyXecTBOTO NpecTaBs KaTo CBBPIAHH NHLIa aKLHoHepHTE,
TCXHUTE NBUICPHM M 2COLMMPAHH APYKECTBA, CIYXKHTENH Ha PBKOBOJHU [IOCTOBE M WIEHOBETC Ha
YTPaBUTCIHUA CBBET H HA/30PHUSA CHBET, KAKTO H GIIH3KHM YWNEHOBE Ha TeXHUTE CEMEHCTBA, BKIIOUHTETHO
M APYAKECTBATa, KOHTPONHPaHK OT BCHYKM ropeu3GPOEHH JIHUA, Ce CMATAT U ce TPETHPAT KaTo CRbp3aiH
uua,

2.11. Pasnpenenenne na auBugeHTH

£
Pasnpenenesvero Ha ausupenty ua AKLMOHEPHTE Ha JIpyXeCTBOTO Ce NPH3HABA KATO 3aIbIKCHHE HLE
GuHaHCOBHTE OTYETH Ha l{pymecrnoro B NIPHOAE, B KOHTO € 0000peHo o1 axumoHepure Ba Ipyxecreoro.

3, Inagumn CHETOBOAHK npnﬁ.rlmmennn OUCHKH H NpPEHEHKH

TpuBnusuTenHmTe OLUEHKH | OpeleHKy Ca basupann Ha HATPYNaH OMMT | ApyTH (AKTOPH. BKIIOUHTENHO
OYAKBAHMA 32 GbACIW CHOHTUA NIPH HATMYHHTE OOCTOSTENCTBA, Hocroseproctta Ha npubnusurentute
OLCHKH M NPELICHKY C¢ NPEepasiexaa PeloBHO.

Hsebpluenure npeuenku u TIPCANIONONEHHA OT PLKOBOACTBOTO OKA3BAT BIMSHHE BBPXY OTUETEHUTE
CYMH Ha aKTHBUTC M 3alb/DKEHMATA M OIOBECTABAHMSATA Ha SaABIKCHUA KbM JIAaTAaTa Ha (DMHAHCOBUTE
OTHETH, KAaKTO M BBPXY CyMWTC HA NPMXOAMTE H DAIXOAMTE, OTHETEHH npes nepHoOAa B oTvyeTa 3a
ZOXOIMTE,

PrroBoncTeoto e usnomssano anaunmu CYETOBOAHH NPUGIMIHTENHA OLIEHKH ¥ NPEUSKKH 110 OTHOLIEHHE
Ha 00e3LeHKATA HA BIEMAHHA OT KIHEHTH U APH ONpEeAS/IAHE PAIMEPA HA HPOBMIMHTE 3d 3aTbLIKEHMUS.
KaKTO ¥ NpH ONPERE/SHE HA ONE3HMA CPOK HA U3ION3HAHE HA ABArOTPARHHTE aKTHEM.

&

Hpnaoxersinra wa ctpansug or 11 110 18 ca HEPAZACIHA HACT OT HACTORUIKS (PHHAHCOR OTYET 15
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-bPABO IMPOITbPTH ®OH* AZCHL]
TMPHJIOKEHUWSA KBM M'OUILIHUSA ®PUHAHCOB OTUET (IMPOYBJDKEHMUE)
31 JIEKEMBPH 2017

(BLE BCHUKH TIPHITOXKEHHA CYMUTE Ca IOCOYERM B XHII. IeBA,0CBEH AKO HE € YIIOMEHATO ApyTo)

4. Ipyrn szemannn

31 aexemepn
2017
&
Hanbuu 3a Bb3CTAHOBABAHE 1
Apyr# Bzemanus 1

CnpaBejiuBuTe CTORHOCTH Ha APYTUTE B3EMaHNA Ca KAaKTo crlesa;

31 gexemppu
2017

Jafsl 3a BB3CTAHOBABAHE 1

5. MMapst ¥ napHYHY EKBHBAICHTH

31 pexeMBpy
! 2017

Hapuunn cpenctsa B GARKN ¥ HAMYHY Napy 476

476

3a ueaMTe Ha oTYeTa 34 NapUH4nnTe NOTOLU NapuTe BKJINOYBAT CNELHOTO:

31 nexemspu

2m7
ITapuunu cpescrsa B 6poit -
Hapuuny cpencrsa B GaHKOBM CMETKH ... 476
476
6. Hepasnpeaenena neuan6s(zary6a) 31 nexemppu 2017
Banauc xum 21 asrycr -
3ary6a 3a roadHara * (23)
Banauc kem 31 zexemepn (23)

FpraosennsTa va crpainug o7 11 10 {18 ca HEPA3/ICaNa 9acT OT HACTOSULMR Eancos oTyer 16




~BPABO TIPOITEPTU QOHJ* AICUILL
ITPUIIOKEHUS KM T 'OMUIHKA ®UHAHCOB OTYET (ITPOABJIKEHHME)

31 JEKEMBPH 2017

7. OcHoBen Kanurajt

N Ob6uxnoBeny akuum HoMmuuanua Mpemun ot Oduo
{(xus. 6p.) CTOHHOCT Ha €aHa E€MHCHH (xua. n8.)
aKous (xun.s.)
Kbm 31 nexemepu 500 1 ;8. - 300

2017 0

Kem 31,12.2017 . AKLIHOHEPHMAT KANMTAI € pasnpeNenel KaKTo ceiBa;

Ace Jlwcen 65,26 326,000 aruuy
Anzapei Brues 8% 24 000 akwu
Kapoax Kanuran Meruoxmunt EAJL, neficTBallo oT HMETO # 32 cMeTKa Ha } 150,000 axcmn
KOICKTHBHA HHBECTHUHOHEA cxeMa JID +AABAHC HHBECT™ 30,04 ’

| Beruko: 100% | 500,000 akumn

8. Pasxonm 3a ByHwnm yeayrn
31 aexemepu
2017

¥
N

lpodecnonantn srnumn yonyru I & 2

9, Pa3xoam 3a 3ansaru u conmanuu OCHIYPOBKH
31 gexemppn
2017
Samtarn 7
Commannu ocuryposku 2
9

10.  Cpeaxn MeXRIY CERpP3aNK JHNa

AKO HE M3PHUHO YITOMCHATO, TPAH3AKLHHTE ChC CBLP3aHH JIHLA HE Ca HIBLPLIBAMK OPH
CMCLMATHA yCIQBHS

Crenky mexay BbP3AHH JMLa:

31 nexemapn
2017

Buinarpawaenns ua PLROBOACTBOTO
bopa na AUPEKTOPHTE

Hsiva apyre caenku cne CBhLP3aHH JIMLE Npe3 OTYETHNS NepHo

FpanoxeunsTa na CTpakiuim or 11 a0 18 ca Hepasaeana 4acT 0T MacToAMS GHuHaNCOs oty 17

Al




+~BPABO IPOITBPTH ®OHI™ AICHLL

TPUJIOKEHNA K'bM I'OJIMIIHKS ®UHAHCOB OTUET (ITPOTBJIKEHHE)
31 JEKEMBPH 2017

1L ¥ cnoBHH 39aBIKEHAS

g

JlaHbynnTe BIACTH NO BCAKO BpeMe MOraT aa H3BLPIUBAT NPOBEPKM HA CYCTOBOAHMTE NOKYMEHTH M
JAIMCBAHMA 32 MET NAHBYHH NMEPHOJA CYMTAHO OT NAHLYHUAT MEPHON CNEMBALL TONMHATA HA H3AABAHE Ha
CBOTBCTHHTE CYETOBOAHH AOKYMEHTH.

PBroBoACTBOTO Ha JIpyKecTBOTO HiMa uHGbOPMaLKA 33 KAKBHTO M 12 ca 0BCTOATENCTBA, KOHTO MOFaT

Ad ZOBEAAT N0 NOTCHIMANHM NAHBYHH 3a1LIKEHHUS B 3HAUMTEIEH Pa3MeP,KaKTO U 32 YCJIOBHHM

AKTHE 11aCHBH.KOUTO CJIE/IB& /1A Ce OMOBECTAT.

12, CHLOHTUN HACTHLOKIM CJIe AATATA HA GagaHca

Hama cbBuTHA HacThnuny cien narata Ha Ganauca.

Fpuacwcennsta ia crpamam or 11 a0 18 ca HCPA3ICANA H8CT OT HACTOANINA PHHAHCOR OTHET 18 i




