rOAMLLEH OOKNAQL 3A IEMHOCTTA
3A 2017T.
HA

HOPIU Al

Mpuet ¢ npoTtokon Ha ChBeTa Ha AUPEKTopUTE.

Hactoawmnsa Loknag 3a AeMHOCTTa € U3TOTBEH B CbOTBETCTBUE C
pasnopenbuTte Ha YneH 39 OT 3aKOHa 3a CYETOBO/ACTBOTO U
M3NCKBaHMATA Ha TbproBCKUA 3aKOH.

31 pekemBpu 2017 roguHa.



1. O6wa nHdopmauus
dupmeHo HauMeHoBaHue: Hopau Al
MpeaMeT He AeWHOCT: Thbproemsl, KOMMCUMOHEPCTBO, YYacTUe B Kanutasa
Ha ApYyrY Apy>KecTBa.
CobBeT Ha gupeKkTopure: MBanno BecenuHos bbpaapos

Becena Hukonaesa Apono
EBaHrennHa KoHcTaHTMHOBa Apono

M3nbauuTeneH aupekrop: Meainno BecennHos bbupaapos

Peructpupat oduc: rp. Codusa 1618, paroH OB4ya Kynen, ya. bonyo
OrHsiHoB N28

KnoHoge: HaMa

Obcnyeawm 6aHku: MA Bank Al
Oautop: Credan Kopagos
OTroBOPHOCT Ha PBLKOBOACTBOTO:

PbKOBOACTBOTO NOTBBPXKAABA, Ye € NPUAArano nocnefoBaTesHo
afleKBaTHa CYETOBOAHA MOMUTUKA.

PbKOBOACTBOTO CHLLO TaKa MOTBBPXKAABA, YE CE € NPULDPIKAJIO KbM
aeuncteawmre MCC, MCOOQ, HCOOMCIN, KaTo PUHAHCOBUTE OTHETH Ca
M3roTBE€HM Ha NPUHUMNA Ha AEMCTBALLOTO NpeanpusaTue.

PbKOBOACTBOTO € OTFOBOPHO 33 KOPEKTHOTO BOJEHE HA CHETOBOAHUTE
PErUCTPU, 33 LEeNecbobpasHOTO ynpaBJ/iEHUE HA aKTUBUTE U 33
npeanpueMaHeTo Ha HeobxoAUMUTE MePKU 3a U3BArBaHETO U OTKPUBAHETO Ha
€BEHTYaNHU 310ynoTpebu 1 apyrn HEPELHOCTH.

NHpopMauma OTHOCHO Bb3HArpaXKAeHUATA Ha YNpaBUTEeIHUTE OpraHu:
U npes 2017 roanHa HAMa Ha4uMCeHn Bb3HarpaXaeHus

2. YupegsBaHe, YNpaB/EHUE U CTPYKTYPa Ha APYKECTBOTO.
- Ipy>KecTBOTO e Cb343a[eHO ¢ peweHune N21 /21.05.2002 r. Ha CTC
- Kbm 31.12 2017 r. kanuTansT e 142 xunsgu ne., pasnpegened s 1420
aKuuu.
- Kbm31.12.2017 r., 99% OT aKLMUTE Ha OPYXKECTBOTO Ce NPUTEXaBaT oT
JITP AL



- Npy»XecTBOTO paseBMBa JENHOCTTa CU C YneHoBeTe Ha CbBETA HA
AnpeKTopure.

- [pes roauMHaTa HAMa U3BbPLUEHU NPOMEHU B KanuTana v B OpraHuTe 3a
ynpaeieHue Ha JpyXKeCcTBOTO.

- KbM 31.12.2017 r. cAUCBYHUAT BPOM HA APYIKECTBOTO CE ChCTOU OT
eVH U3NMbAHUTENEH AUPEKTOP.

iiperjief, Ha CbCTOAAHMETO Ha Nnasapa

- Ha To3M eTan ApyXecTBOTO pa3BMBa AEWHOCTTA CU OCHOBHO Ype3
y4yacTus B Kanutana Ha Apyrn APY>KECTBa, B T.4. U NyBAUYHU KOMMAHUMU.
B/MAHUETO Ha KOHKYpEHUMATA € cNabo U3paseHo.

- 1py»XecTBOTO HE € pa3BMBano AENHOCT, NoA/IeXxalla Ha
CCrUCTPALMOHHM, IMUEH3UOHHN U PaspeELLUTESTHU PEXUMU

- Ipy)KecTBOTO HAMa OCHOBHU KJIMEHTH.
- D py»XeCTBOTO HAMA OCHOBHU A0CTaBUYULIN.
3. OCHOBHM pe3yATaTM 3a roguHara

TnvKecTBOTO Pa3sBUBaA AEMHOCTTA CM OCHOBHO Ha BbTpeLUHKs nasap. B
NPUXOAMTE Ha APYXECTBOTO C OCHOBEH AN ca PUHaHcoBUTE npuxoam - 11 xu.
NB. 3a pasnuKa oT npeaullHaTa roguHa, KoraTto LeHUTe Ha akUMnUTe, C KOUTO
APY»ecTBOTO pasnoaralle npegnonaraxa 4o6pu npuxoam - 222 Xxun. nB. Ta3u
roAuHa He ce o4epTa Bb3MOXHOCT 3a OCbLLECTBABAHE Ha ONepaTUBHa AENHOCT.

4. OUHAHCOB OTYET U aHANU3.

[ py>KecTBoTO ce e 0CBOB0AMI0 OT ABATOCPOYHUTE CU GUHAHCOBU aKTUBH,
BCNEACTBUE HA KOETO pasnojaraeMuTe NnapuyHn cpeacTtea ca HapacHanu.
PasxoauTe 3a onepatMBHa AEMHOCT ca ce CBUAWU A0 2 XUA. N1B., KaTo
BCUYKUTE ca BUAM 33 BBHLLHM yenyru. [puxoam OT AeNHOCT He ca
peanusupaHu, a PUHaHCOBUTE NPUXOAM Ca B pa3mep Ha 11 xun.ns.

S. AHBecTULMN,
Mpe3 2017 r. MHBECTUL UK HE Ca NPaBEHMU

6. PuckoBu paktopm
Monutnyeckn puUck



[TONNTUYECKUAT PUCK OTpa3siBa BAUAHUETO Ha MONUTUYECKUTE NPOLLECU B
CTpaHaTa BbpXYy CTOMAHCKUA U MHBECTULMOHHUSA NPOLEC U NO-KOHKPETHO
BbPXY Bb3BPALLAEMOCTTa Ha UHBECTULUMMTE, CTENEHTa Ha NOIMTUYECKUA
PUCK Cce onpeaens ¢ BepoATHOCTTa OT HeB1aronpusiTHU NPOMEHU B
MKOHOMMUYECKaTa NOAUTUKA UM 3aKOHOAATE/IHU MPOMEHU, BANAELL U
Heb61aronpuUATHO Ha CTONAHCKUSA U UHBECTULMOHHUA KAMMAT B CTpaHaTa.
HAMa 1 He Cce 04YaKBaT B KPaTKOCPOYEH MNJ1aH CbLLECTBEHM NMPOMEHU B
MKOHOMMYECKaTa NOJIMTUKA U 3aKOHO4ATE/THU NMPOMEHMU, KOUTO Aa ce
NTNA3AT 3HAYUTE/THO BBPXY CTOMAHCKUTE Pe3yITaTh Ha APYXKECTBOTO.

[MocTUrHaTaTa NoAUTUYECKa CTabUHOCT M NOAAbPXKAHETO Ha
BaslyTeH Hopaa CTpaHaTa 3HA4YUTENHO HaManaxa BIMSHUETO Ha
NOJIMTUYECKUA PUCK.
MaKpOUKOHOMMUYECKU PUCK
FOAMLIHKWAT pacTeX Ha MKOHOMUKaTa ce yBe/M4aBa U TOBa Cb3/,aBa
npeanocTaByky 3a No-AUMHAMUYHO pa3BuTUe. EBEHTYa/IHOTO B/IM3aHE B
4YaKanHATa Ha eBPO30HaTa MOXKe Ja A0oBeae A0 YBe/IMYaBaHe Ha
BIMAAHMETO HAa KOHKYPEHTHATa cpeaa u ga 3atpyaHu paboTtaTa Ha
APY>XECTBOTO B CETallHUs My BUJ, U I€AHOCT.
BanyreH puck
BanyTHUAT pMcK e CBBbP3aH C Bb3MOXKHOCTTA NPUXO4UTE OT ACAHOCTTA Ha
TMAecTBOTO Aa 6bAaT NOBAUSHU OT MPOMEHUTE Ha BaNyTHUS KYpPC Ha
NeBa KbM Apyrute sanytm. PUKCMpPaHeTOo Ha JieBa KbM €AuHHaTa
€BPOMencKa BanyTa LOBEAE A0 OrpaHUYaBaHETO Ha KonebaHusTa Ha
KYPCa Ha /1€Ba KbM HaNIOXEHUTE KaTO OCHOBHU YY>KAM BaNyTU, HO U
HanpaBu 3aBUCMMa BanyTaTa Ha cTpaHaTta ot GaKTopu, KOUTO €a U3BBH
BJIUSIHWETO WU,

B nenHoctTa Ha Hopau All 3a cera He CblLecTBYBa BalyTeH PUCK,
Tb KaTO HAMa onepaLlmu BbB BanyTa.
UHdnaumnoHeH puck
UHGAaLMOHHUAT PUCK Ce CBBP3BaA € Bb3MOXHOCTTa MHOAALMUSTA B
CTpaHaTa 4a NnoB/use BbpXy Bb3BpaLlaeMoCcTTa Ha UHBECTULIMUTE.

[0 BbBEXAAHETO Ha BanyTHUs 60pa MHGAALMOHHUAT PUCK UMaLLe

M0 BAUSHUE BbPXY AEMHOCTTA Ha CTOMaHCKuTe npeanpusatus. Cneg

dMKCMpaHeTo Ha fieBa KbM eAMHHATa eBpOneiicka BaayTa, MHbAaumMATa
KaTo UsNa Hamans U TOBa YJIECHU NPOrHO3UPAHETO Ha KPaTKOCPOYHUTE
6baelm pesyntati. QUakBaHUATa 3a IeK PBCT Ha MHONALMATA 33 Ta3u
roguHa He ce 0Tpa3ABaT BbPXY BEJUYMHATA HA MHONALMOHHUS PUCK, HO



3a cnefBalluTe rofAuHU, TOBA MOXE Aa ce OKaxe npobnem 3a enHOoCTTa
Ha OpPYXeCTBOTO.

JIuXBeH pucK

Pasxoaute 3a MXBU Ca HECHLLECTBEHM U AOPU APAaCcTUYHU MPOMEHU
HAMA A OKaXaT CbllecTBEHO BAUAHUE. CeraHOTO ChCTOAHUE NpU
cNabaTa CTOMaHCKa AEMHOCT Ha APYXXECTBOTO € € MO-ChLIECTBEH PUCK,
3al0TO MMcaTa Ha A0CTaTbYHO AeMHOCT obesueHsABa akTUBUTE,
CeKTOpEH pUCK

Mopaxaa ce oT BAMAHMETO Ha TEXHOIOTMYHUTE MPOMEHU B OTpacbaa
BbPXY LOXOOUTE U MAaPUYHUTE MNOTOLM, arpeCUBHOCTTa HA MEHULPKMDBHTA,
CWU/IHATa KOHKYPEHLMUA Ha BbHLUHU U BbTPELIHU NpouU3BoaMTEN N U Ap.

Mo oTHoWweHne Ha Hopau AJl CEKTOPHUAT PUCK HE OKa3Ba
B/IUAHUE, TbI KaTO AEMHOCTTA Ha APYXKECTBOTO HE € OrpaHMyeHa B
PaMKUTE Ha €QUH CEKTop.
dupmeH puck
DUPMEHUAT PUCK € CBBP3aH C eCTeCTBOTO Ha AEMHOCT Ha APY)XECTBOTO,
KaTO 33 BCAKO APYXKECTBO € BaXKHO 4a Ce Bb3BbpHAT HanpaBeHUTe
UHBECTULUM.

OCHOBHMA GUPMEH PUCK 33 APYXKECTBOTO € CBBbP3aH C Bb3MOXHMU
®OUHAHCOBU 3aTPYAHEHMA HA KOMMAHUUTE, B KOUTO APY)KeCTBOTO UMaA
y4acTua. Taka pUCKBT MOXKE [,a OKaXKe OTPULLATENHO Bb34EUCTBUE BBPXY
Napu4yHUTE NOTOLU Ha APYKECTBOTO. KbM KOHKPETHUS MOMEHT TO3M
PUCK He CbLUECTBYBA, 3aLL,0TO HAMA y4acTus B ApYrU SPYXKECTBA, HO MNpH
€BEeHTYa/IHO BK/IH0YBaHe B COBCTBEHOCTTA Ha HOBO APYXECTBO €
AOCTaTbYyHO Aa Ce HarpaBu BHUMATENIEH aHa/IM3 HAa OCHOBHUTE HaKTOPM,
KOWUTO BAUAAT BbPXY NOJIy4aBaHUTE NPUXOAM OT OPYKECTBOTO, 3a Aa ce
HaMa/ii BAMAHUETO Ha pUCKa.

Ypes nokasatenute 3a bGMHaHCOBA aBTOHOMHOCT U GUHAHCOBA
330 TbXXHANOCT €& OTYMUTA CbOTHOLLEHUETO MeX Yy cobCTBEHN U
NpuBNEYEHU CpeacTBa. Bucokute cTOMHOCT Ha KoeduLMeHTa 3a
aBTOHOMHOCT U HUCKMUTE CTOMHOCTU Ha KoeduumeHTa 3a PUHAHCOBA
33ANBXKHANOCT ca fobpa rapaHumMs 3a MHBECTUTOPUTE U 3a CaMUTe
COBCTBEHULM.

. MNMepcneKktueu U passuTHe

MNepcnekTnBuTe Ha ARPYHECTBOTO U3LLAN0 Ce onpeaendar ot
BEBL3MOXHOCTUTE Ha ApYyXecTBaTa, B KOUTO TO y4acCTBa.

8. CvbuTUA, KOUTO Ca HACTLNUAM cnep Aatata Ha d)HHaHCOBHFI OTYerT.



Cnep pataTa Ha CbCTaBAHETO Ha PUHAHCOBUA OTYET M A0 AaTaTta Ha
HEroROTC 0A06pEeHUe He Ca Bb3HMKBA/IU BaXKHU CbBUTUA, OKa3anu
BANSAHUE BbPXY GUHAHCOBUS PE3YNTaT Ha APYXKECTBOTO.

M3nbaHUTENEH AUPEKTOD:
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Ueainno BecenmnHos bbpaapos



