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Jloxnad na Hezasucumus ooumop

Ao axyuonepa na ,,Pponmexc Humepnewrsnoa” EA/

MHuenue

Hue u3pbpmHMXMe OAWT Ha MHHAWMBAAyannna GUHAHCOB oT4eT Ha ,®poHTeKe UHTepHemrsaba” EAJ
(.JpyecTBOTO), CHIBPAKAIT HAAMBAAYAIHHA OTIET 33 (PHHAHCOBOTO CHCTOSHHE KBM 31 JIEKEMBDH
2017 T. H HHAHBHAYAJHHA OTYeT 3a IedanfaTa MAHM 3arybata ® Apyrma BeeoOXBaTeH AOXOf,
HHAHBHAyaJHUA OTYET 34 IPOMEHHTe B COOCTBEHHA KANATAT ¥ HHAMBHAYAIHHA OTYET 3a
OapHYIHHATE HOTONH 34 TOJMHATA, 3aBbPINBAINA HA TA3H AT, KAKTO H MOACHATEIHATE HPHAOKEHHA

KbM HHAWBHAYAMHEA (MHAHCOB OTUET, CHABPKAIA M 0606IIcH0 OmOBecTABaHE HA CHINECTBEHHTE
CUETOBOJHHE MOJIHTHKY.

Ilo Hame MHEHME, IPUIOKECHHAT HHAHBHAYaJEH (DHHAHCOB OTYET NPEACTABA JOCTOBEDHO, BBHB
BCHYKH CBHINECTBEHH aCIIEKTH, (PHHAHCOBOTO CHCTOAHME Ha JIPY’KeCTBOTO KbM 31 IEKEMBDH 2017 T. H
HETOBHTE (PHHAHCOBH PE3YJITATH OT AeHHOCTTA M DADHIHUTE MY [OTOLH 32 FOAHXHATA, 3aFLpIIBama

HA TasH 7laTa, B ChOTBeTCTBHEe ¢ MexaymapoauuTe cTaHAapTH 3a QuUHAaHCOBO oTuntane (MC®O),
npuern oT EBponeiickus eni0z (EC),

basa 3a uspassieane na mexue

Hue u3pbpmuxme HamMUA OAHT B CHOTBETCTBHE ¢ MeskAyHapoAHUTe oAMTOpCKA cranAaptH (MOC).
Hamure OTrOBOPHOCTH CBIVIACHO Te3H CTAHZAPTH €4 CIMCAHM AOBIHATEAHO B pPa3/efia OT HANIMA
AOKNazn ,OTTOBOPHOCTH HA OJIATOPA 33 OANTA HA HHAHBHAYATHAA (DHHAHCOB OTYeT".

Hue CHATAME, Y€ OAUTOPCKATE A0KA3aTEJICTBA, HOJMYYEeHH OT HAC, &2 AOCTATHPUHH M YMECTHH, 3a Jia
OCHIYD#AT 0aza 3a HAINETO MHEHHE,

He3asucumocm

Hee cme HezaBHCEME OT JIpYKecTBOTO B ChOTBeTCTBHE ¢ ETHYHHA Kozjeke Ha TPodeCHOHATHHTE
cueToBoamnTe N Ha CHBETA 32 MEXKAYHADOSHH CTAHZADPTH IO €THKA 3a cueToBoauTenH (Kojexca Ha
CMCEC), 3aefHO ¢ €THUHHNTE H3HCKBAaHHA HA 3aKoHa 34 He3aBHCUMHA (rHaHCcOB oamT (3H®O),
OPHIOKHMH II0 OTHOIIEHWE Ha HAIIMA ONIUT HA HHAHBUAYAJIHHA (DHHAHCOB OTYET B BRIrapus, KaTo

HHE H3TBIHAXME M HAIINTE JPYTH €THIHH OTTOBOPHOCTH B CHOTBETCTBHE C H3HCKBAHHATA Ha 3HPO
u Kogexrca sa CMCEC.
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Apyaa ungopmayusa, pasauvHa om uHdusudyanHus dGuHancoe omuem u
odumopckua 0oxnad 8spxy Hezo

PBKOBOACTROTO HOCH OTTOBOPHOCT 3a ApyraTa uH(popMmanua. Jipyrata WHGOPMAIHA ce ChCTOH OT
HHAUBHIyajieH TOARINEH OKIAA 34 JeHHOCTTa, H3TOTBEH OT PBKOBOICTBOTO chryacHo IJiaBa ceama
OT 34KOHA 3a CUYETOBOJACTBOTO, HO He BKIIUBA WHIUBHIYAJIHHA (QHHAHCOB OTY4ET M HAIIHA
OIMTOPCKU NOK/IAJ BbpPXY HETO.

HameTro MHEeHMe OTHOCHO HMHAWBHAYaAHKA (PHHAHCOB OTYeT He o6XBama Apyrara HHQoOpMaIMa |
HHE He H3pa3ABaMe KaKBaTo H Aa e (opMa Ha 3aK/NI0YeHHE 32 CUTYPHOCT OTHOCHO Hes, OCBEH aKo He
€ H3PHYIHO NOCOYEHO B JOKIaAa HH H IO CTEIIeHTa, 0 KOATO € HOCOYEHO.

BBB BPB3KA ¢ HAMKEA OAMT Ha WHAUBHAYAIHHA (PHHAHCOB OTYET, HAIIATA OTTOBOPHOCT CE CHCTOH B
TOEa Ja OpOUYETeM Jpyrara mudGOpManuda H IO TOBH HAYMH A3 OPENeHHEM JajJH TasH Jpyra
HHGOPMaNHA € B CHIIECTBEHO HECHOTBETCTBHE ¢ HHAMBHAYAIHEA (DHHAHCOB OTYET WIHM C HAIIATE
NO3HAHMA, TPHAOOHTH IO BpeMe Ha OUTA, FUIH IO APYT HAYMH H3IVIEXKA Aa ChIbPXA ChIIECTBEHO
HEIPABAIHO MOKJafiBaHe. B ciywaii we Ha Oa3aTta Ha paboraTa, kKOATO CMeé H3FHDIIWIH, HEe
JOCTHTHEM [0 3aKTMIOUEHHE, 9e € HaJIMIEe CHIOIECTREHO HEmpPaBIUIHO AOKAAABAHE B Ta3W APYTa
wHGOpManm, OT HAC Ce M3HUCKBa /Ia A0OKIafBaMe TO3H dakT.

HaMaMe kakso qa AOK/MIafBaMeE B TOBA OTHOLIEHHE.

Adonsanumennu asnpocu, Koumo nocmaes 3a OJoxaadeare 3BaxoHsm 3a
cremoaodcmaeomo

B nomrenHeRme Ha HAIIATe OTTOBOPHOCTH M AOKIajBaHe cbIMacHo MOC, mo oTHomeHuWe Ha
HHAHBUTyATTHUA TOAHINEH AOKAAJ 34 ReHHOCTTA, HHe H3OLJAHNXME U MpONEAYPHTE, A00aBEeHH KbM
usucKpaHuTe Mo MOC, ¢pryiacHO ,YKa3aHHA OTHOCHC HOBH H PAa3MUEPEHH OAHUTOPCKH AOKIAAA H
KOMYHHKAIIAA OT CTPaHa Ha ofmTopa“ Ha mpodecHoHanHaTa OpraHH3amHfd HA DPETHCTPHPABHTE
omuTropr B Beiarapus, MHCTETYT Ha JUIVIOMHDAHNTE eKcmepr-cdetopommtTesn (UJEC). Tesm
NPONEZYPH KACAAT NPOBEPKH 3a HAJANYHETO, KAKTO H NPOBEPKHE HA QOpMaTa H CHILPKAHHETO Ha
Ta3H Apyra HHGOPMANHAA ¢ Oes Ja HY DOANOMOTHAT BB (JOPDMHpAaHE HA CTAHOBHINE OTHOCHO TOBA
Jand Apyrata HHGpOpMaNMA BKAIOYBA QIOBECTABAHUATA N NOKIAABAHHATA, OPEOBHACHH B [71aBa
ceflMa oT 3aKOHa 33 CUSTOBOACTBOTO, MPHJICIKHM B Buarapus.

Cmanosuiyje 856 apsu3Kka ¢ wi. 37, an 6 om 3akona aa cHemoeeodemaomo
Ha 6a3aTa Ha H3BBPINEHHTE NPONEAYPH, HANIETO CTAHOBHIIE €, Ue:

a) WudopManuaTa, BKIKODeHA B HEUBHAYATHAA FOJUIIEH AOKIA] 33 AciiocTTa 3a duHancosaTa
TOfMHA, 33 KOATO € H3TOTBeH MHAWBUAYAIHUAT QHHAHCOB OTYET, CHOTBETCTBA HA MEAWBHIYATHUA
¢dbuHamCOB OTUET.

6) VMHaWBHIyaTHHAT OMINEH AOKAAK 38 AeMHOCTTa € H3TOTBEH B CHOTBETCTBHE € H3HCKBAHHATA HA
I's1ara cemMa OT 3aKOHA 34 CYETOBOACTBOTO.






b

pwc

OmeosopHocmu Ha psKo800CMEomo 3a uHOUBUOYaAHUA PUHAHCO8 Omvem

PBKOBOACTBOTO HOCH OTTOBODHOCT 3a H3TOTBAHETO M JOCTOBEPHOTO NPEJCTABAHE HA TOBH
HHEAWERAYadAeH ¢uHAHCOB oT49eT B choTBeTcTEHE ¢ MCDOQ, npretn ot EC 1 3a Takasa cHcTeMa 3a
BBTPEMIEH KOHTPOJ, KAKBaTO DPBKOBOJACTBOTO ONIpefeNiA KAaTO HeoOXoauMa 3a OCHIVPABaHE
H3rorBZHEeTO Ha (DHHAHCOBH OTYETH, KOHTO HE CHABPIKAT CHINECTBEHE HENDABHMHH OTYHTAHHA,
HEe3aBHCHMO JAH FB/DKAINA Ce Ha M3MaMa IIH TPEmKa.

Ilpr ®3roTBAHE HA HHAMBHMAYANHHA (DHHAHCOB OTYET DPBHKOBOACTBOTC HOCH OTTOBOPHOCT 3a
ONEHABAHE CHOCOOHOCTTA Ha JIPY:KecrBoTO Ja HPONWDKH Aa (YHKOUOHHpPA KATO AeicTBAImo
NpeJnpHATHE, ONOBECTABAMKY, KOTATO TOBA € IPUJIOXKHMMO, BHIPOCH, CBbP3aHH ¢ HPE/ICI0KEHHETO
32 leficTRAINO NPEAUPHATAE H H3NOI3BAKH cUeTOBOAHATA (a3a HAa OCHOBATA HA MPEANIONOKEHHAETO
3a fleHicTBAINO DpeJNpPHUATHE, OCBEH A4KO PHKOBOACTBOTO HE BB3HAMEDABA JA JIMKBHAMPA
JpyKECTBOTO HJIH Jia IPEYCTAHOBY AEHHOCTTA My, HJIH AKO PHKOBOACTBOTO Ha TIPAKTHKA HAMA Jpyra
aAJTEPHATHEA, OCBEH A IOCTHIIN IO TO3H HAYHH.

OmezosopHocmu Ha odumopa 3a oduma Ha uHdusudyarnua uHancos omiem

Hammre 11ey11 ca Ja MOJYyIHM PasyMHA CTelleH HA CHIYPHOCT OTHOCHO TOBA JA/IH HHAMBHIYATHHAT
duBaHCOR OTUET KATO M0 He CHABPXA CHINECTBEHH HENDABWIHM OTYRTAHMA, HE3ABHCHMO JaJIH
OBJAAINY ¢e HA M3MaMa HJIM IPenika, | Ja H3AaAeM OJHTOPCKH JOKIAJ, KOATO Aa BKAIOUBA HAIIETO
OOHTOPCKO MHEHHE. PasyMHaTa CTeleH Ha CHTYPHOCT € BHCOKA CTeleH Ha CHIYPHOCT, HO HE €
rapaHOudA, Ye OIHT, H3BBbDIIEH B CHOTBeTcTBHE ¢ MOC, BHHArH Ime pasKpHBa CHINECTBEHO
HENPABHJIHO OTYUTAHE, KOTATO TAKOBA ChIIecTBYBA. HenpaRM/IHA OTUNTAHAA MOTAT Ja BE3EHKHAT B
PesynTaT Ha M3MaMa HJIH TPelllKa K ce CUHTAT 33 ChUIECTBeHH, ako OM MOI/IO pa3yMHO Jia ce OYaKBa,
ye Te, CAMOCTOATENHO MM KaTo CBBKYNHOCT, OHXa MOIIH Jia OKAXKAT BIHAHHE BHPXY
UKOHOMHYECKHTE DEMeHMs Ha NOTpeOHTe/MTe, B3eMaHH BB3 OCHOBA HA TO3H WHAMBHAYAJICH
¢dunrancoB oTHET.

Karo gacr or ogmra B chorBercTBHe ¢ MOC, HuMe m3monssame npodeCHOHANHA NpENEHKA H
3amaseaMe NpodecHoHANEH CKENTHIHEIBM IO BpeMe Ha neand oauT, HEe ¢ho Taka:

s mpAeETH(UIMpaMe H OIEHABAMe pPHCKOBETE OT CHUIIECTBEHM HENDABHJIHH OTYMTAHEA B
MHAMBHAYaNAHuA (PHHAHCOB OTHET, HE3AaBHCHMO [aiH ABDKANIHA Ce HA M3MAMA KM Ipelka,
paspafoTBaMe H M3ITHIHABAME ONMTOPCKHM IPONEAYPH B OTTOBOD HA TE3W PHCKOBE H IOJIydaBaMe
OIUTOPCKH JOKA3ATEICTBA, KOETO Aa ca JOCTATHYHM M YMECTHH, 3a Aa OCHIYpAT Gasa 3a HAIIETO
MHEHKE., PHCKDT fa He ObAe pasKpHTO CBHINECTECHO HENPABUJIHO OTIHTAHE, KOETO € Pe3y/ITaT OT
H3MaMa, € II0-BHCOK, OTKOJIKOTO PHCKA OT CHINECTBEHO HENPABHIHO OTUHTAHE, KOETO € PE3YJTAT
OT TPemiKa, THH KAaTO M3MaMara MOXe Aa BKIIOYEA TAHHO cmopadymaBaHe, (aamudumupane,
IpeAHAMEPEHR OPONYCKH, HM3ABJEHHA 33 EBHBEXKJaHE HA OJUTOpPA B 3abayxaeHHE, KAKTO H
npeneGpersaHe WK 3a00HKANIAHE HA BHTPEIIHAA KOHTPOJL.

e [oJy4aBaMe pazbmpane 3a PBTPEITHHA KOHTPOJ, HMAIN OTHOMEHHE KBM OJIATA, 34 Aa paspaboTHM
OAIUTOPCKYH IPOLENyPH, KOHUTO A ¢4 MOAXOJAINE IPH KOHKpETHHTe 0GCTOATEICTEA, HO HE ¢ IeN
H3pa3gBaHe Ha MHEHHE OTHOCHO e(heKTHBHOCTTA Ha BhTPEmMHAA KOHTPO Ha J[py:KecTBOTO.






ONEeHABaME YMECTHOCTTA HA HSOOJA3SBAHHTE CYECTOBOAHH MIOJHTHKHA H DPAa3yMHOCITA Ha
CUCTOBOAHHTEC upnﬁnnam’ennn OHEHKH H CBBP3AHHTE ¢ TAX OODOBECTABAHHA, HAIIPDABEHN OT
PBKOBOACTBOTO.

AOCTUTAME O 3aKIKYEHAE QTHOCHO YMECTHOCTTA HA M3IQIZBAHE OT CTPAHA HA PHKOBOACTEOTO HA
cueToEOAHATa 0a3a Ha OCHOBAaTa Ha HPEANOJI0KEHHAETO 3a JeiicTBamo IpeAupHATHE B, Ha OazaTa
HA NOJAYYEeHWTE OAWTOPCKH /OKASATEJICTBA, OTHOCHO TOBA [AMH € HAAWNE ChHIleCTBeHA
HECHUTYPHOCT, OTHACAMA c¢ AQ ChOHTHA HAH YoAOBHA, KOUTC GHXa MOITIH 3 MOPOJAT 3HAUNTETHE
CbMHEHNA OTHOCHO cmocobHocrra Ha JIpY:KecTEOTO Ja NDPOAWDKHA 7a (YVHKOUOHEpa KATO
AelicTBAID NpeInpHATHE. AKO HHME JOCTHTHEM /0 3aKI0YeHHe, Ye € HaJHIEe ChIlecTBeHA
HECHTYDHOCT, OT HAC CE& HMSHCKBA /2 NPHUBJEYEM BHHMAHHE B OJHTODPCKHA CH JOKIAA KbM
CEBDP3AHATE C TaGH HECHIYPHOCT OICOBECTABAMNA B HHAMBHAyaAHHA (DHHAHCOB OTYET WIH B
CIydail e Te3W ONOBeCTABAHMA Ca HeaJIeKBaTHH, Ja MoauduuupaMe MHeHHeTO cH. Hammre
SAKIIIOYEHHASA C& OCHOBABAT HA OJHTOPCKUTE JOKA3ATEICTBA, MOAYIeHH A0 JATATA HA OMUTOPCKHSA
HE JI0KIa7A. Boaeme chOUTHA WA yeaoBMA ofade MOTAT [ia CTAHAT NpHYAHA J[PY:KECTBOTO Aa
TpeycTaHOBH (JYHKIMOHUPAHETO CH KATO AeiiCTBAIIO MpeAIpHATHE.

OLIEHABAME IIUIOCTHOTO IPEACTARAHE, CTPYKTYPA U CEABPKAHNE Ha MHIHBHAYATHAA (GHHAHCOB
OTYET, BKTIOUHTENHC ONORECTABAHHEATA, H JaJAd HHANBHAYATHUAT GHHAHCOE OTUET NpEACTARA
OCHOEOMOJIATAIIATE 334 HEro CAEJKH ¥ CHOMTHA D0 HAYMH, KOHTO NOCTHTa AOCTOBEDHO
IpeCTARAHE,

Hue KOMYHHEKHDaME ¢ PBFKOBOACTBOTO, HAPEA C OCTAHAHTE EFBOPOCH, IVTAHHDAHWA obxeaT 1 BpeMe Ha
H3II'BJIHCHHE Ha OAHTA H CBINCCTERCHHTE KOHCTATAIIHHA OT OAHTA, BKIIOUWHTENHO ChINECTBEHH HEXOCTATHIH
BBE BbTPEIHHAA KOHTPOJI, KOHTO n,uemtbnnnpaMe oo BpEME Ha H3PBPIIBAHNA OT HAC OAHUT.
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HHABUJIY AJIEH TOJAUIIEH JOKJAJ 3A AEAHOCTTA
31 JEKEMBPH 2017 r.

IIpu us2omeaneme rRa 00KAAOQ ca cna3’eHU NPUHUNNUME KA SAPHO B YeCMHO NPedCHIAeAHE Ha
Ppazeumuemo u peynmamume om delinocmma ra J[pyicecmeomo.

Huousuoyannuam doxnad 3a delinocmma da ce paszaencda ¢ edHo ¢ BHOREGUIYAARUR PUHAHCOE
omuem na [Jpyacecmeomo 3a 2017 2.

1. O6ma nudopmanusa

DponTexc HATEPHEMIBLHE € SIHONHIHO AKIMOHEPHO APYKECTBO IO cMHCHIA Ha THPTOBCKAA 3aK0H CBC
cepamame ¥ agpec Ha ynpasnenne rp. Codms, yir. Xenpuk MGcen Ne 15 u epnonyamma co0CTBEHUK Ha
®pontexe Hutepremsisia Copacke EQOQ/], eqHOMHYHO APYXECTBO ¢ OTpaHHYeHa OTTOBOPHOCT IO
cMHCBHIA Ha THProBeKH 3aK0OH ChC CeJANMIIE U aapec Ha ynpasierue rp. Cotms, yi. Xenpuk Hocen No 15
(mBeTe npy:xecTBa HAPHMARH ,,JIpyaecTBOTO" TIO-TOTY).

OcHopHuAT npeaMer Ha AciiHocT Ha Jpy'eeTBOTO € MOKYDKA HA NPOCPCYEHH B3EMAHHA H TAXHOTO
cebrpane.

II. PassuTHe Ha NeliHOCTTA H CECTOSTHAE HA pyKecTBOTO

1. YapeasBane u cu37aBaHe Ha JpyxkecTBoTO

Dpontexe Anrepnenrenss EAJl e pervetprpane npes Mapt 2009 rogpma u € 100% coGcTReROCT Ha
DOporTexc HarepHemeHbI B.B. AKIIAOHEPHIAT KANATAN, 3aNMCaH NPA ch3JapaneTo My € 100,000 nepa u B
momenra € 1,000,000 nepa, pazopeaenen s 10,000 00rxAOBEHA, HAMMYHK, IOAMEHHM € TIPABO Ha FJIAC AKITHI,
BCAKA ¢ HOMMHaiHa cToiHocT or 100 nepa, mpencrasmspamm 100% or kammrama Ba Dponrekc
Hrreprenmmasn EAJL

®pontexe Harepremnana EAJL ¢ ch3ganeno ot Eif lxn Kenurea — saii-ronamara rpyna B Bearapus,
KOATO TNpeljiara yCIyrM B CEKTOpa Ha HEABHKMMHTE HMOTH, KOHTO B MOMEHTa €2 MHHOPHTAPHH
cofcTpeHAIM B KoMmaHusaTa. [Ipes mapt 2013 romuna, Emerging Europe Accession Fund B.V. (EEAF)},
BOJICII PETHOHATCH HHBECTHIHOHEH (IOHA, ynpaBnABaH ot Axxess Capital, Pymbhusa, nprmoGuea
MaKOPHTapeH MUl B ApexectBoro. OcHoprmre aknmoHepn B EEAF ca EBponeiickata Oanka 3a
BB3CTaHOBABAHE U pa3puTHe (EBRD), Erponetickua unpectrimoneH oy (EIF), YepaoMopckara HaHKa 3a
TEprogus ¥ paseuree (BSTDB), Deutsche Investitions- und Entwicklungsgesellschaft (DEG). TIpes mait
2017 r., EEAF npunobu Munoputapaus asn Ha Eit Jhiw KermTer ¥ KBM HACTOSINHA MOMEHT € SOHOIHYEH
co0CTBEHNK Ha aKIHOHepHAA karuTan Ha ®poareke UaTepremmsrsn EATL

TMerrra 3an nupecTAnmATa HAa EEAF e npenocraeaHeTo Ha (pHHCOBA H ONEPATHBHA TIOAKPENa Ha Py eCTROTO
34 pasEMTHETO Ha OHM3Heca ¢ mpHRoGHBaHe HA MPOCPOYEHH B3eManmd. Ta3y Nocoka € Bh3NpHeTa Ha 6a3a Ha
OYaKBAHETO 33 NIOCTENIEHHO PasBATHE Ha Da3apa 3a MOKYIIKA Ha NPOCPOUICHH B36MAHAA TI0 TIOTPeOHTENCKH 1
(HPMEHH KpeIHTH U 3aeMH.

IlpoMeHHE B 3aKOHOIATENICTBOTO, OpHeTH npes 2014 rogAna, H3ACKBAT BCAKA KOMITAHKA, KOATO NpuacOHEa
HNPOCPOUCHH B3eMaHMA OT OaHKM Win HeGaHKORM (MHAHCOBH OPraHM3AlHHE O3 OBIAT NMICH3HPAHH OT
Brarapckata HapoiHa 0aHka H Ja He OCBIIECTBABAT IPYrH ISHHOCTH OT IOCOYCHHTE HO-rope. B
CBOTBETCTBHE CBC 3aKOHOAATENCTBOTO, Mponrexe MrTepHemusasa EAJl ch3fage OBIMEPHO JPYKECTRO
®porTere UaTepHembaba Crpeacue EOO/ B xpas aa 2014 rogwna ¢ karmaran o 20,000 nera u cauTano
ot (1.01.2015 roayHa DpexXBELPIH B HETO BCHYKH CIYRWTEIHM H JOTOBOPH 3a YCIYTH TI0 CHOHpAaHE HA
B3¢MaHUA. YUPeIHTEIRAA AKT Ha KOMOAHWATA IpeHacad HATHHA HA YOpAaBICHNE H NpaBoMolnpaTa ra Bopaa
Ha JMPEKTOPHTE H H3TBIHHTEIHNA JAPEKTOP, 3aJalcHH B ycTapa Ha ®ponrtekc UaTeprembHea EAJL.

KbM MOMEHTA HA CBH34aBAHETO Ha KOMIOAHHAWNTE, PETHCTPHPAHAA KAMWTall € H31ANO BHCCCH.

Oponrexe HarepHemrensa EAJl npano6n mireHs 3a ¢@HAACOBA HACTHTYLMA OT BBIrapckara HapoIHa
faHka B HaganoTo Ha Okromepu 2015 roauna A cHaspa BCHYKH W3MCKBAHI HA PEryNaTOPHHTE OPraHH.
Jpy:KeCTROTO € MLJHONPAREH 9IEH K B YIIPABHTEIHHA CBCTAE HA ACOLMANAATA Ha KOIEKTOPCKHTE areHI[UH
B brarapus (unen va ERponelickara acoIuaiid Ha KOTeKTOpcKETe areHuuy — FENCA) u e cpmo 4ieH na
MexTyHapoaAHATa OPraHU3alii Ha KpeAUTHATe H Konekropcks areHum (ACA International).
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II. PaseuTHe Ha OeiiHOCTTA H CheTOAHHE HA JIpyXecTBOTO (NPOABTREHKE)

2. YOopagjieHA¢ H OTTOBOPHOCTH Ha PLKOBOACTBOTO Ha JIpyKecTBOTO

JpyecTROTO UMa eHOCTENIeHHA CHCTEMA HA YIPABJICHHE.

CpBeTHT Ha JTHPEKTOPHTS HMA CICTHUTE YJICHOBE:

1. Hparoc Xopua Manna — Ilpeacemaren Ha CpBeTa Ha AUPEKTOPHTE
2. KoncrarTua Ajprana Moana — Yien sa ChBera Ha IHpEKTOPHTE

3. Banepn Bopucos Iletpos — Wiel Ha CbBeTa HA ANPEKTOPHTE

4. Anexcaspgep Bekropos I'panmixec — [TNaEeH W3MBIHUTEICH JUPEKTOD

JpyxecTBOTO Ce IpeacTaBNABa oT HalbtauTenHua aupexTop Anekcauaep [pumaxec,

Ilpomenute B cheTaBa Ha ChBera Ha gupexToprte npes 2017 1. ca BolencTere mpuaoGueane Ha 100% ot
aKIHoHEpHHA kamaTan Ha ©porrekc MaTepHenrsaen EAJ ot EEAF,

B nompnHernre, npes 2017 r., @rBEAHCOBHAT AMpekTop Munen Meter nanycHa JpyKecTBoTO, B G¢ 3aMecTeH
Ha Ta3H nosuuma or Kammma CraBosa, omiTeH MpotdecioHanieT BB hurarcoraTa obiact ¢ Haa, 10-rogmmma
HCTOPHA Ha CHBMECTHO CHIPYAHHYECTBO ¢ Axxess Capital B ipyru ApyXecTBa - HHBECTHITHHN Ha (OHIOBETE,
ylpae/uBaHH oT Axxess Capital.

Puk0BOICTBOTO MOTBLPAKIABA, Ye € NPHENATANC HOCTIEZOBATENHO AAEKBATHA CYETOBOJAHA TMONMTHKA, IPH
H3TOTEAHETO HA MHAHBHIYanHHd ¢MHAHCOE OTIeT KBM 31 nmekeMBpH 2017 r. 4 € CnaseH NPUHLUMILT HA
NPeanasIMBOCTTA NPH ONEHKATA HA AKTHBHTE, NACHBHTE, IPAXOATE H PA3XONUTE.

Hamusuayannms (UHAHCOB OTUET € H3TOTBEH B CHLOTBETCTBME CBC 3aKOHA 32 CUESTOBOACTEOTO H
MexayHapoxauTe cTanmapTy 3a ¢uHancoBo orautane (MC®O), npuetn ot Esponelickua Crios (EC).

HupusaayannasT ¢purancoB oTueT e oaRTHpaH oT , IpaticyorspxaycKymepe Ot OO/,
3. Oprannzanua Ha AeffHoeTTa

OCHOBHHATE IPHOPHTETH B fieHiHOCTTA HA PRKOROACTBOTO Ipe3 2017 r. mpoaeokaxa Aa 6bAaT HACOYEHH KEM
3AKYIyBaHe Ha IIPOCPOYEHM B3EMAHWA H JADYKECTBOTO YJACTBA AKTHBHO BBE BCHUKH TPHKHM CECHH,
OPTaHH3HpPAHA OT TOJIEMHTE KPeAMTHH MHCTUTYIMM B Bhirapmg. PUHAHCHPAHETO 38 Te3H cOCIKR Geme
OCHTYPEHO OT aKIHOHEPHTE M OT KPSAWTHA JIHHNA 33 3-+3 MHIHMCHA eBpo Ha $a3a HAa HOB JOTOBOD 38 3aEM ¢
EsponeiickaTa 6aHka 3a Bb3cTanoBseane M pasenrae (EEBP), moxmmcan npes 2017 rogesa, o1 korTo EEBP
HMa AHTAKEMEHT 38 3 MIJIMOHA €BpO H MOHACTOSIIEM THPCH NAPTHLOP 33 CHHANKHpAHE 38 OCTAHAINTE 3
MHIHOHA. JIpyHecTBOTO (pHHANAZApPA CHINO BHEAPSBAHETO HA HOB COMTYEp 3a YIPABICHHE HA KIHCHTCKATA
6a3a, xolito mosBonaBa eexkTHBHATA OOpadOTKA W OCHIIECTBAaBAaHE Ha TOIAM 00eM 0T OGaKmAHWA.
Co(TyepsT NOKpHEA BCHIKH EIEMEHTH 0T Nponeca o cs0upaHe Ha B3eMaHud B HechaeGHa H chaelua dasa
H € IPHUroieH KbM YCTONYHE PECT Ha obeMa Ha aeiiHocTHTe B I'pymara.

Kem 31.12.2017 1., B JpyxectRoTo pabotar 20 coyxwurens, JpyXKecTBOTO BBIIara BCHUKH ACHHOCTH Ho
ch0HpaHe Ha M3KyNEHHTe B3¢MaHWA Ha TBIIEPHOTO CH IpyxecTso Pponrekc HATepHEIILHET ChpBHCHC
EOQO/.

®pontexe HaTepremsana EAJL npuno6H HAKGNKO HOBM noprdeiina npes 2017 roguHa KaTo IPHOPHTET
€& MOCTAaBH BBpXy NPHAOCHBAHETO HA B3cMAaHUA OT He-0aAKOBHM (HMHAHCOBM WHCTHTYIMH THA KaTo Te
[PEOACTABAT BH3MOMKHOCT 3a [0-700pa IuMBepcHbUKANAA H 33 N0-0HEKTHBHO M3MONEAHE HA HAJIWIHHATE
¢uHaHCH Ha J[pyXKecTROTO.



»@PPOHTEKC HHTEPHEIIBH'BJI“ EALL

VHAVUBHAIYAJIEH TOJUIIER JOKJIAJN 3A JEMHOCTTA (TPOXB/IKEHIIE)
31 IEKEMBPH 2017 r.

IL. Pa3seuTRe HA A¢HHOCTTA H CLCTOAHME Ha JIpyxecTBOTO (NpOALIKEHAR)
4. OuHAHCOBO ChCTONHAE H pe3yaTaTH 3a 2017 rogaua

Pasputiero Ha (MHAHCOBHTE pe3yiNTaTdH Ha JIpyXKecTBOTO OTpasfBa CTpAaTerHATa HAa KOMIAHHATAa Ha
pAAOONEA K YCIRIIHO A3 CHOHpa TpOCPOYSHH B3eMaHud 0T OaHKH 1 ApYrd (JUHAHCORH MECTHTYIHH. IIpes
2017 roamHa ApYKECTEOTO € FeHEepHpano NpPXOId B pasMmep Ha 3.8 MANHMOHA JieBa cnpamo 3.3 MHmHoHA
nesa 3a 2016 roguma. Tosm pesynrar ¢ OnarogapeHHe Ha NONOOPEHHETO Ha MOJSIHTE 33 OLEHKA U
H3rPaAIaHe Ha CTpaTerHu 3a cu0OHpaHe KaTto B ObJelle HATPYIAHMA OIUT IIE HTpae BCE IO-BaXKHA POISL B
NPABIIIHATA OLEHKA Ha aTPAKTHBHH HHBECTHLOHHH BE3MOJKHOCTHL.

5. Aadopmanusa 3a unenopeTe Ha ChBeTa Ha NHPEKTOPHTE, ChIAacHO 11.247, an.2 ot T3.

5.1. Bu3narpakaeHns, NOJY4YeHH Npe3 roJHHATA OT WieHoBe Ha ChBeTa HA AHPEKTOPHTE, CHIVIACHO
w247, an.2 ot T3

ITpez 2017 roguaa JpyxecTBOTO € HAYHCITANC H MRNIATANC HEa YNeHOBeTe HA ChBETA HA UPEKTOPHTE H
H3ITBIHATETHUA AUPEKTOP BE3HATPAKICHHA B pazMep Ha 132 xun. .

5.2. IlpaaoGuTATE, NPATEXRABAHATE H NPEeXBBPJICHATE OT wWieHoBeTe Ha CJI npe3 roaMnara aKuHH A
o6uraunn Ha JpyxecTBoTO

Ilpes ¢muancopara 2017 rogAHa HAMa HAMMYHO NpHIoOABaHE WK NPEXBLPIAHE Ha aKUHAHA ¥ 06IHralun
Ha JlpyikecTBOTO OT cTpama Ha 1neHoBeTe Ha CJI.

5.3. lIpaBa Ha YWICHOBETE HA CHBETA HA AMPEKTOPHTE A3 NPUAOOHBAT AKLOHAM B oOAMranHH B
ApyxecTEOTO

B ycrasa Ha ,,PporTeRc HATepHesAEI” EAJl He € pernaMeHTHpaHO OTpaHAYEHAE Ha NMPaBOTO HA
ynenosere HA CJ] na npuaoOueaT akuwm | oOnHATanHy.

5.4 YuacTue Ha unenoBeTe Ha CJI B ApyrH KOMOAHHH KaTo coGCTBeHWIM HA MoBede OT 25% oT
KATIHTAMNA, YOPABATEIH, WicHoBe Ha CJ] HJIN NPOKYPHCTH

Jparoc Xopua Manna
Hsama npyrd ydyacTHsA Ha TEPHTOPHATA Ha CTPAHATA.

Banepu Bopucos ITeTpoB:
IIurrop HaBecTMBEHTC OO/ — CobecTBEHUK

Pimmreo MeanmxmeaT Crpercaz EQO]] — CobcTBenuk /Y npaBuTen
Hxepmm Apt enp Entepreiinmenat QO] — CoGeTBenHK /Y IpaBaTEN
Hapxo EAJT — unen na CJJ

KoHcTanTHH AnpHana Moana:
Hapxo EAJl — anen Ha C]]

Atic Jlatim Codpua AJl — unen ma CJI

Anexcannep Bukropop I'punuxec:
Kem Koncynr OO]] — CobcTBenuk
®porTekc UaTepuemrsasn Cepeucuc ECOJ] — Yopaeuren

6. lorosopu no un. 240 6 or Teprosekus 3aKoH, ck0IeHn npe3 2017 roauna

IIpes 2017 roauna, unenoeere Ha CJ Ha JIpy»xkecTBOTO He ca CKIOYBAIH JOTOBOPH ¢ JIpyXKecTBOTO,
KOHTO 3 He ca B paMKUTe Ha o0MdalinaTa nelfHOCT Wi, KOHTO BHIOPEKH, U€ Ca B PAMKHTE Ha 00HIaliHaTa
OeiHOCT, Ja ¢ pa3siuyaBaT 3HAYUTEIHO OT Na3apHUTE YCIOBHUA.



»@POHTEKC HHTEPHEHIHHBJI* EAJ

UHANBUAIYAJEH FOIWHIER TOKJAX 3A JEHHOCTTA (IPOXb/IKEHHE)
31 JEKEMBPH 2017 r.

IL. PaspaTHe Ha AelinocTTa B cheToAHNE Ha JIPYyXKecTBOTO (IPOALIKEHHE)
7. OcHOBHH PHCKOBE H HECATYPHOCTH

OcCHOBHHTE PHCKOBE H HECHTYPHOCTH, IPefl KOHTO ¢ H3OpaBeHo [[pYKECTBOTO Ca PHCKOBE, THIMYHH 33
CEKTOpa, B KOIfTO TO onepupa, KaKTo H 00IIH PHCKOBE, THTIHYHH 38 BCHYKH CTOIIAHCKH CYOEKTH B CTPAHATA.

PrroponcTBOTO Ha JIpy:KECTBOTO TEKYINO H3BEPINBA AHATIH3 HA PUCKOBETE, KOHTO OMXa MOTIIH Ja IOBEAAT
IO OTKIOHEHHI OT MPOTHO3HTE 34 MAapHYHUTE HOTOIM M B3€Ma NOUEIHATEIHH MEDKH 3a OTPAHHYABAHE HA
BBH3IMOKHHATE HeGIATOIPHATHY BITHAHHEA.

JpyxecTBOTO € paspaboTHno coGCTBEHN MORENH 33 ONEHKA Ha MopTdeiind ¢ B3eMaHMs, ¢ YHATO MOMOII
Onpenens Eh3MONKHOCTHTE 32 CHOMpaHe Ha AajieH NopTdeill, IEHATA 32 3aKYNYBAHE ¥ OYaKBAHUA PE3YIITAT
BbPXy (HHAHCOBHTE OTHUETH. [IPYHECTBOTO M3NON3BA HCTOPMMECKOTO Pa3BHMTHE HA BEYe NpHAOGHTE HIH
obcnyxsany noprdeiilE B KOMHCHOHEH OTHEN 33€fHO C NPHAOOGMTOTO 3HAHME W EKCIEPTH3A B
06paboTBaneTo Ha CXOHH opTdeiiny, 3a 1a onpeaciH O9aKBaHHTe OBACIA IAPHYHHA IIOTOLM Ha OasaTa Ha
KOMIUICKCEH CTATHCTHHECKH aHanu3. B Kpad Ha Bcaka ropwHa J[pymecTBOTO V3RLPIIBA TECTOBE 3a
o6esIieHKa Ha BCHYKH MOPTdEiiin KaTo [Iper3YNCIIARa 0YaKBaHWUTE APHIHH [IOTOMHA 33 OCTABAIIMS JKHBOT
Ha cBOTBeTHHMTe moprdeiinm. 3arybara oT ofesneHKa Ce W3IYWC/IABA KATO pasIHKATA MEXIY TOKyIIaTa
CTOHMHOCT Ha JafeHmus moprdheir W HeTHaTa HACTOANNA CTONHOCT Ha mopTdeiina, H3UACIEeHa Ha Ga3za Ha
HOBHTE (bJEITH NApHIHA MOTOLM H MbPBOHAYANHATA BETPEIIAA HOPMa HA BE3BPHITAEMOCT M 6 3AIIHCEA B
OTYETA 34 MPHXOIUTE W PA3X0IUTE B CMETKA 3a NMPOBM3AHE. B caywanTe, Korato JIpyKecTBOTO CUNTA, 4¢ HAMA
BB3MOXKHOCT 32 BB3CTAHOBABANC HA HATPYNAHATE 3ary0H, MOCTeNHHTe Ce OTHCBAT. IIpH moABATA Ha
00CTOATENICTEA, KOMTC BOAAT A0 HAMANAEAHE HA MPOBM3MALATA 33 O0E3MEHKa, TH Ce HAMANABE KaTo
HOJIOKHTEIIEH PEYNTAT B OTIETA 38 MPHXOAH M Pa3xXo/IH.

KeM 31 mekemepu 2017 romiHa, J[py)ReCTROTO M3BHPIIH IAIOCTHA NPEOLICHKa HA OYAKBAHNTE OhASINH
MAapHIHY TOTOIH OT M3KYIIEHATE HopTheiimi. JipykecTROTO aKTyaTH3ApPa CTOMHOCTHTE Ha MOpTHEHINTE Che
CyMaTa Ha PAsAKHTE MEXAY HACTOAINHMTE M QYAKBAHWTE CyMM Ha CHOpaHM B3eMaHWA, NHCKOHTHPAaHM C
OpHTHHAITHATA BHTPEINIHA HOpMa Ha BE3PBINAEMOCT HA BCeKH eauH noprdeiin. JipyxecTBoTO NpH3Ha eiekTa
OT mpeonenkara B IIpuxoau oT OegHpaHH B3€MAHNA B HHARBALYAJIHHA OTIET 3a Oeuantara miy 3arybara H
apyrusa BceoGXBaTeH m0xo. PpkoBomICTBOTO Ha JIpyAeCcTBOTO BApBA, Y€ NPH3HABAHETO HA PE3yNTZTA OT
[IPECHCHKATa B HACTOAINMS NIEPHOA OCHTYpABa, e (MMHAHCOBHTE OTYETH MPEJOCTABAT HAASKIHO H TOYHO
OmMCaHME Ha (HMHAHCOBOTO CBCTOSHWE, NpEACTABAHEG, W NAPHYHMTE NOTONHM Ha JIPYKecTBOTO.
Ex¢nosnuunTe Ha Jpy:kecTBOTO KbM KpeIUTeH, TazapeH B TMKBAASH PUCK ca onucanu B [Ipuroxerne 19
HAa HHOUBUAYANHHAA (PUHAHCOR OTYET.

ITpernen

JIpy’kecTBOTO MMa EKCIIO3UIHS KbM CIEAHHTE (HHAHCOBH PHCKOBE:
v KPEeAMTEH PHCK;

JIHKBHAEH PHCK;
v Ta3apeH PHCK.

ToBa NprnGKEHHE NPEACTaBA HHGOPMAITIA 32 eKCIO3HIKATA Ha JJPYKECTBOTO KEM BCEKH €OHH OT TOPHHTE
PHCEOBE, IleJMTe Ha JIpyXecTBOTO, NONHTHKHTE W IIPOLECHTE 33 H3MEpBAaHE H YNpPABRJICHHE HA PHCKA, H
YNpPaBICHHETO Ha KaliTana Ha JIpykecTBOTO.

OO0y nonoxeANd 32 YNPaBTeHNE HA PHCKA

PrkopomcTBoTe Ha [JIpyiKeCTBOTO HOCH OTTOBOPHOCTTA 33 YCTAHOBABAHE HA IIOIMTHKA 32 YIPABICHUE HA
PHCKOBETE, OT KOETO JIpyxecTBOTO Ce Bise. Tasu MONMTHKA YCTAHOEABA JIAMATH 33 [I0OEMaHE Ha PACKOBE
N OTACIHA BHACBE, AehHHpa NPAaBHIIA 33 KOHTPOJ BEPXY PHCKOBETE U CHOTBETCTBHE C YCTAHOBEHHTE
aamuTH. JToNHTHKATa 3a YIpaBIeHHS HA PECKOBETE MOMNISKH HA Pery/spHa MPOBEPKA ¢ LieN YCTAHOBABAHE
HA HACTHIWIH M3MEHEHMA B PHCKOBETE, HA KOHTO J[PYXKeCTBOTO € NOMIOKEHA.



»@POHTEKC HHTEPHEIIBHBJI“ EAJ

HMHIABHAYAJIEH F'OJUIIEH JOKJIAJ 3A AEMHOCTTA (IIPOXL/DKEHHE)
31 JEKEMBPH 2017 r.

II. PaspuTHe Ha AeliHOCTTA H eheTosIHUE HA JIpykecTBOTO (MpoaLIDieHE)
7. OcHOBHM PHCKOBE H HECHI'YPHOCTH (IPOIBJDKEHHE)

Kpennren puck

Kpenpren puck e pucKkbT 0T (rHAHCOBA 3ary(a 3a JIpy’kecTBOTO B CHTYALlHs, HPH KOATO KIHEHT WIH CTpaHa
0o $uMHAHCOB HACTPYMEHT HE YCIIee Ja H3IBIHH CBOWTE OTOBOPHH 3abIKCHNAS H BE3HHKBA OCHOBHO BBB
BPE3KA ¢ B3eMaHHA OT KIVeHTH.

Exeno3unust Ha KpeAMTeH PHCK

Banancosara cToifHOCT Ha (lmﬁancoam'e 4KTHBH IIpEACTABIEIBA MaKCHMAlTHATA KPEIHWTHA CKCHO3HIIHAA.
MakcumansaTa CKCMO3MIHSE KbM KPEIHTCH DHCK KbM HATaTda HA OTUETA € KaKTO CIeaBa:

B xunadu nesa Banancosa croiinoer
Hpunoxcenue 2017 r. 2016r.

BsemaHuA 00 NpeJoCTABEHH 3a€MH HA THINEPHO
MPENpUATHE 3477 2,707
TBProBeKH M APYTH B3eMAHHA 12 67 84
BzemaHH4 0 JOTOBOPH 32 LIECHR 20 16,636 12,206
INapw » mapuIHH EKBHBATEHTH 13 2,232 2,238
22,412 17,235

Bsemanns no JAOTOBOPH 33 LHECHH

HApyxecTBoTe ¢ paspaboTwio coOCTBEHH MoJeNH 3a OleHKa Ha nopTdeliny ¢ BieMaHHA, ¢ YHATO TMOMOLI
ONPeIeNa B3MOXKHOCTHTE 3a chOHpane Ha fajgeH mopTdeiin, IeHaTa 3a 3aKyIysaHe ¥ OYaKBAHIA PE3YJITAT
BEpxy (unaHcoEwTe oTdeTH. JipyMKecTBOTO H3ION3BA MCTODHYECKOTO PA3BHTHE HA Bede OpUEOGMTE HIH
ofcmyxpaHd moprdeiiim B KOMHCHOHEH OTZEN 3aeHO C NPHNOOHTOTO 3HAHKE H EKCIEpTH3A B
obpaborBaHeTo Ha cXOMHH mopTdeiing, 3a 12 onpelenn ouakpaHuTe OBAeIIH TapHIHM IOTOIM Ha (a3aTa Ha
KOMILIeKCEH CTATHCTHIECKH AHAIHS,

OCHOBHHTE CTBIIKH B MPONECa HA AHANMS ¢4 CIeJHHTe: 1) msrpaknane Ha CTATHCTHISCKH MOJEN, ¢ THATO
MOMOIL] C& ONPENENAT 09AKBAHHTE MOCTHINEHH OT AaneHMA nopTdeiin Ha 0asa HA NPHTEKABAHH CXOXHH
noprdeiing 2) onpemenaT ce 0YAKBAHATE NAPHYHU NOTOLM HA MeceuHa 0a3a 3a Leud KHBOT Ha NANCHMSA
noprdeiin — 6sIeME TAPHIHN TOTOIH; 3} N3YHCIABA C6 BETPEIIHATA HOPMa Ha BB3BPBILIAEMOCT M HETHATA
HACTOAMA CTOHHOCT Ha wyHATO 0asa ce onpeaens H3MEHEHAETO Ha CTOMHOCTTA Ha IOpTdeiita HA MecedHa
6aza — aMopTH3aI|; 4) pasiMKaTa MekAy CUAKEAHWTE NAPHHHH IOTOLH H aMOPTH3ALMATA HA mopTdeiina
ce 3alHCBa KaTo OPHXOA, Kolito Ha mecedna 0asa ce xopurhpa Ha 0asa Ha AeficTeHTenHO chGpaHHATe
cpeacTBa.

B kpas BHa Bcgka romuHa JIpyXKecTBOTO M3BBpINBA TecTOBe 3a 00e3NeHKa HA BCHYKHA Noprdeiiim karo
Open3dNCIABa OYaKBAHKTE IAPHYHHA IIOTOIH 34 OCTARATIHS KHBOT HA CEOTBETHHTE NopTdeiimi. 3aryGara oT
o0esleHKa ce MIUMCHABA KaTo paslIMKaTa MeXAy Tekyllara CTOHHOCT Ha HaAcHWA noprdeiin W HeTHaTa
HAacTOAla CTOHHOCT Ha mopTdelina, u3umcneHa HA 0a3a Ha HOBATE ObJelM TAPHYHE NOTOIM H
ITBPBOHAYANHATA BETPEIIHA HOPMA Ha BE3BPHIIASMOCT U € 3AMMCEA B OTYETA 34 IPUXOJHTE 1 PasXOIUTE B
CMeETEA 32 NPORM3HHE. B ciyuaure, koraro J[pyaKecTBOTO CUMTA, U HAMA BB3MOMKHOCT 33 Bh3CTAHORABAHE Ha
HATpyIaHWTE 3ary0W, NOcHeIHWTE ce OTNHCBAT. IIpH MOABATA HA OOCTOATENCTBA, KOUTO BOIAT MO
HAMAJIABAHE HA IPOBH3MALATA 3a 00C3IEHKa, T4 ce HAMAIABA KaTQ TONIOKHTENEH Pe3yNTaT B OTUETA 34
TIPHXOJH H PA3XOTH.

Tabnunarta mo-jody TNOKasBa pasfielleHHeTO Ha BieMaHWATa me J0Oropd 3a LEcwd OT (HHAHCOBH H
He()HHAHCOBH HHCTUTYITHH:

B xunaou nesa 2017 2, 2016 2
DuHAHCOBH HHCTATYIIRK 16,636 12,206
HedHHaHCOBH HHCTHUTYIIME - -
OO0n1o B3eMaHHst 10 JOTOBOPH 32 ecHd 16,636 12,206




»@®POHTEKC HHTEPHEIITBHBJI* EAJ|

WHIAWBAIY AJIEH TOAUHIEH JOKJAJ 3A NEAHOCTTA (IIPOXBJKEHME)
31 JIEKEMBPH 2017 r.

I1. PaseuTHe Ha AelAOCTTA H cheTOAHNE HA JIpyaecTBOTO (MpoAL/DKEHHE)
7. OCHOBHH PHCKOBE H HECHTYPHOCTH (NPOAL/IKeHHE)
Teproeecxa U OpYrH B3eMaHHSA

Excnosuupiara KsM KPeAMTeH DHCK € B De3ylTaT Ha WHAMBUAYAJHHTE XApAKTEPHCTHKH HA OTHETHHTE
KTHeHTH. Ta3H eKCIO3HIMA CHIIO Taka MOXe Jia 3aBHCH OT PHCKA OT HeIUIAWIaHe B HHAYCTPHATA H Ta3apa,
Ha KOIHTO0 oneprpa J{pykecTBOTO.

PeroBozncTBoTO CuMTa, 9€ KEM 31 nexemBpH 2017 1. [IpyXecTBOTO He € H3/I0WKEHO HA CHIIECTBEH KPEAHTER
PHCK, Thif K4TO KEM IOPENOCOTEHATa daTa JpyXKecTBOTO HAMA CHINECTBeHH (PHUHAHCOBE HECTPYMEHTH, IO
KOMTO KIHEHT WV CTpaHa 10 $HHAHCOB HHCTPYMEHT GH MOITIA Ja He YeTiee AA H3IBJIHA CBOUTE JOTOBOPHH
safbiDxeHns. DURAHCOBUTE HHCTPYMERTH Ha JIpyKeCTROTO, OCBEH MapH, NbKaHK B 100pe MO3HATH MECTHH
OankH, BIIIOYBAT B3¢MaHHA 10 NOTOBOPH 3a LIECHA Ha CTolHOCT 16,636 xmn, nB. (31 nexkeMBpH 2016 r.:
12,206 xun. 1B.), TBPrOBCKM M APYTH B3€MaHEA Ha CTOMHOCT 67 xmi. 1B. (31 nexemepu 2016 r.: 84 Xui. 1B)
M B3¢MaHHA 10 IPEAOCTARCHE 32€MH Ha JbINEPHO NpENpHATAE HA cToMHOCT 3,477 xun. ne. (31 nexemepu
2016 r.: 2,707 xun. B).

JInkBHAEH pHCK

JInkBHeH pUCK € pHCKBT J[pyiKecTBOTC Ma He (b€ B CHCTOAHNE 3 OCPEIIHE CBOATE 33 bKEHHS CHINACHO
TeXHHA najek. [lonxonsT Ba J[pyxecTBOTO 3a YIPaRIESHAE Ha NHKBHAHOCTTA € J1a C& OCHTYPH, JOKOJIKOTO €
BH3MOKHO, 4¢ BHHACH II€ EMA AOCTATHYHO IMKBHAHOCT, 33 Ja H3IBIHM 3aJ5/DKEHEATA CH, KAKTO IpDH
HOPMATHH, TaKa ¥ OPH CTPECOBH YCIIOBMA, KakTo W 0e3 Ja ce MOHeCe HEMPHEMIHBH 3ary0u HIH A3 ce
HABDPE/H HA PEITYTAINATA Ha J{pyKeCTBOTO.

HO-,]IOJIY ¢a JOTOBOPHHUTE IAJACKH Ha q)HHﬂHCOBHTG WHCTPYMECHTH BKIIOYHTEIIHO OYaKBaHM IUTAMMAHWA Ha
JTNXBH, H3IKMOYBAITA et];elcra OT NOTOBOPCHOCTH 33 HETHPAaHE:

31 nexemepn 2017 r,

Ho 6 6-—12 1-2 2-5  Moseue om
B xunaou neea Obuo Meceya Meceqa 200UHU 200uNU 5 zo00unu
Macuenr
THproBekH 3aIbIHKEHUA 162 162 - - - -
JaeMH ¥ KpemuTH 14,269 3,213 2,611 7,163 1,282 -
JpyrH 3anLIDKeHAA - - - - - Z
0610 macusu 14,431 3.375 2,611 7,163 1,282 -
31 nexemepu 2016 1.

o 6 6-12 I1-2 2-5 Hogeue om
B xunndu neaa Obuo Meceua Meceya 200nRU Z00RAN 5 200unu
Iacaenr
Teproeekd 3aTbIDKCHEAN 57 57 - - -
3aeMH H KpeOuTH 15,826 3,581 3,746 6,094 2,405
Jpyru sagbloKe s 10 10 - . - z
O61r0 nacHBH 15,893 3,648 3,746 6,094 2,405 -




»@®POHTEKC HHTEPHEII'BRBJI“ EAJ]

HHIMBHUIYAJEH FOAUIIEH JOKJAJ 3A AEHHOCTTA (ITPO{b/DKEHUE)

31 JEKEMBPH 2017 1.

IL. PazpnTHe Ha AeiiHoCcTTA H cheTOHAE Ha JIpyiecTBOTO (MPOALJIKEHHE)

7. OcHOBHE PHCKOBE H HECHFYPHOCTH (IpoJb/lKeHHE)

JIukeuzen puck (MpogL/LKeHAE)

TabnunaTa no-gemy npeAcTaRd HATHIAESTO Ha AKTHEA Ha J[pY»ecTBOTO 3a [eNuTe Ha ObIeino GHHAHCHpaHe:

31 nexemBpu 2017 r.

HemarepraltHu akTHEM
HusecTHIMH B
TIPEINPHATHA

THEpProBecky | Apyru B3eManus
BremaHus 10 IOTOBOPH 3a
necHa

Mapn u napwmu
€KBHBAJICHTH

IIpemunaTeny pasxoau
OT1cpoucHH TaHBYHY aKTHBH
Biemanna o npenocTaBeHn
3aeMHA

O6mo axTHBH

31 pexemepn 2016 1.

Hemarepraiin akTHRH
HuBecTHOHEH BII.
IpEINPHAATHA

THProBCKH M APYTH B3eMAHHA
BreMannd o AOTOBOPH 32
necus

apu v napymm
€KBHBAJICHTH

IpemmnaTeny pasxoau
OTcpoveHH NaHBYHY aKTHEH
B3emaHEsA 0 IPeOCTABEHH
3aeMHA

O6mo axTHRH

3anoxeHn Bes 3amor Obwo
3anoeHH Hamauun
KATO KATO

obesmeuenne Jpyrm*  obeamedenue Jpyru**

- - 20 - 20

- - 67 - 67

16,600 - 36 16,636

- - 2,232 - 2,232

- - 1,253 - 1,253

- 11 - 11

= = 3,477 - 3,477

16,600 - 7,096 - 23,696

Janomenn Be3 3a0r O6mo
3ano:xenn Haanunu
KATO K4TO

ofesneuenne  Apyru*  ofesmeuenme Jpyru**

- - 1 - 1

- - 20 - 20

- - 84 . 84

11,107 - 1,099 12,206

- - 2,238 - 2,238

- - 1,520 - 1,520

- - 10 - 10

. - 2,707 - 2,707

11,107 - 7,679 - 18,786

¥ llpedcmagnacam aKmMusl, KOUMO HE €A 3ARONCEHU, HO 30 KOUMO LPYlCecmeomo 6Apea, 4e ¢ O2PAnuYeno 0d u3nonsea
2a da ocuzypu uURAHCUpaHe, ROPadU NPAaGKY UTM OpY2i NDUYUHIL
** Iipedcmasnasam aKxmusu, 3d KOUMO HAMA G2Parudenun 0a ce usnonssam xamo obeaneyenue, Ho Hpyacecmeomo ne
61 2u BpUERa KAMO RATUNHY 8 MEKYWOMO UM CoCHIOAHUE 30 OCUZYPABAHE HA CPedcmea 3a QUHAHCUDANE NP HOPMAnHU

YCROBUR

Ila3apeHn pueck

ITazapen puck e PUCKBT pH NPOMAHA HA [TA3apHHTE LIEHH, KaTO Kype Ha TyaIeCTPaHHA BaNyTa, THXBEHH
NPONUESHTH HAH EHH Ha KAIMHTAOBY HECTPYMEHTH, JOXOLT Ha JIpyecTROTO MM CTONHOCTTA HA HETOBHUTE
HHBECTHUMH Aa Obiat sacerHaT®. llenta Ha ynpasieHHeTO Ha TIA3apHIA DHCK € Aa Ce KOHTPONHpA

€KCIIO3HIINATA KbM Na3apeH PHCK B IPHEMJIHBH I'DAHHITH KaTO C¢ ONTHMH3INDA EB3BPEINACMOCTTA.



»@POHTEKC HHTEPHEIIBHBJI* EAJ

VHJABANY AJIEH TOAHAIIEH JOKJIAJ 3A JEMHOCTTA (IIPO{H/DKEHHE)
31 IEKEMBPH 2017 .

IL. PaspuTHe Ha AeHHOCTTa H cheTosHMe HA JpyKecTBOTO (NPOALKEHNE)
7. OCHOBHH PHCKOBE H HECHTYPHOCTH (NPOTb/DEEHHE)
Basxyten puck

HpyxecTBOTO OCHINECTBABA CACIKH, IEHOMAHUPAHN B UYKASCTPAHAR BANYTA. JIPYKECTBOTO € 3ICHKEHO Ha
BANYTEH PHCK, CBEP3aH ¢ BB3MOXKHH KoNne0aHus B Kypca Ha YyKIECTPaHHATA BAIyTa. KM MOMEHTA TO3H
PHUCK € MUHMMAJIeH, ThH KATO OCHOBHATA HaCT OT CASJIKUTE Ca JICHOMEHUPAHHA B €BPO, KEM KOSTO BAlyTa €
{buKcHpaH GBLITapCKHAT JICB.

PLKOBOZCTBOTO HE CYHUTA, ¢ (PHKCHHTBT IIE c& IPOMEHH B clieppauyTe 12 Meceua i mopajy Ta3H IpRUHHA
He IPeACTABA BAMYTEH ARATH3 HA YYBCTBUTEAHOCTTA.

JIuxeeH puck

JIuxBeHHAT PHCK IPENCTaBIABA PHCKA OT KoNeOaHWe B pasMepa Ha JMXBOHOCHWTE aKTHBH M IACHBH HA
JpyXecTBOTO, ABIKAIL C€ HAa H3MEHEHRETO HA IIA3aPHATE TMXBEHH NPOLEHTH. JILXBOHOCHHTE (PHHAHCOBH
HHECTpYMeHTH Ha JIpyKecTBOTO ca pasIuiaaTelHH CMETKH H 3aeM OT CBbpP3aHH JHIE ¢ (PHKCHPAH JUXBEH
MPOLEHT, T.¢, NAPMYHKTE MOTOIM Ha JIpyXKECTBOTO He €A MITOKEHH HA ChIISCTBEHH e(EKTH OT H3MEHEHAATA
B JclicTBAIITe HARA HA TA3ADHHTE NHXBEHH UPOLICHTH.

AHaIM3 Ha YYBCTBHTCAHOCTTA

AHanu3BT HA TyBCTBHTENHOCTTA 3acAra 3aeMute oT EEBP, kbeTo edexTHBHEAT JMXBEH NpPONEHT €
CBCTAREH OT (DHKCHPAH KOMIOHEHT OT 5% ¥ 3-meceden EURIBOR mo saema ot 2014 r. 1 4% m 3-Meceana
Mex7y0aHkoBa JTHXBA Mo 3aema oT 2017 r. B ciygaj Ha yeenedende Ha 3-meceynns EUROBOR m 3-
MeceqHaTa MeXAyOankosa muxsa ¢ 50 6asoBu MyHKTa, eeKThT BEPXY HHHAHCOBHA PE3YNTAT H NeYandaTa
Ha JlpyxecTteoTo Wi 6bAe 37 xun. ne. (2016 r.; 31 xurus.).

YopapiieAHe HA KANUTAJIA

Llemute Ha /IpYKECTROTO BBE BPb3Ka ¢ YNPABICHNE Ha KAIMTANA Ca:
v na ocurypu cmocoSHOCTTa Ha JIpyRecTBOTO na NpOOB/DKH Ja CBINECTBYBA KaTe JelcTBAIO
NpeAnpAIATHE;
A2 OCHTYPH &]¢KBATHA PEHTaOHIHOCT 3a COOCTBEHMIHTE, KaTo ONPEASAL LEHATA HA IPOOYKTHIE H
YCIYTHTE CH B ChOTBETCTEHE C HEBOTO HA PHCKA.
lonuTHkaTa Ha PHKOBOACTBOTO € Ja CE NIOMUILPXA CHIHA KamuTamosa 0asa, Taka 4Ye Ja Ce OCUTYPH
AOEEPHETO HA HHBECTATOPYTE, KpeAUTOPHTE H Ha IIa3apa KaTo Ao, M ia MOTaT Ja CE OCHTYPAT YCIIOBHS 34
paserTHE Ha OM3Heca B OBAeIIE.
Ilpes roauHaTta He e WMMano NMPOMEHH B NOJXOAA 3a YHPABIEHHETO HA KanuTana Ha JIpyXecTBoTo.
VBENUYECHAETO HA KANMTANA TIPes TOAMHATA Ce TBILKH HA PEryAaTODHH H3HCKBAHM,

8. HayyHonscienopaTe/IcKa H pa3Boiiaa aeiinoct
JpykecTEOTO He H3BLPIIRA HAYYHOH3CIEIOBATENCKA M PasBOiHA TeHROCT.

9. Mudopmanusi 3a npupobHBaHe HA COOCTBEHH AKIMH, H3MCKBAHA 1O pega HA wi 187x or
Twproecknst 3Jakon

Jpy*ecTBOTO He & M3KYIyIaBano co0CTBEHH AKIIMH.

10. KnoHoge

JIIpyXecTBOTO HAMA KIIOHOBE,

11. OnoeecTABaHe HA BAXKHY CHOMTHS, HACTBITHIN CJIe] JATATA HA OTUETHHS NEPHOL

Hsama sHauuMu C'BﬁI»‘lTIflﬂ, KOHTO Ca cc CIIYYRANH CIIEN JATaTa Ha OTUCTHHA NEPHO.



»PPOHTEKC HHTEPHEIIBHBJ“ EAJ]

VHUBUYAJIEH T'OJUIIEH JOKJIAJ 3A AEMHOCTTA (ITPOABIKEHHE)
31 JEKEMBPH 2017 r.

II. PazpiTHe Ha AeliHOCTTa U CHCTOSHAE HA JpyXecTBOTO (POTHLIJIKEHHE)
12. Tipeapmxaano pasBuTHE N AeiiHocT Ha JIpy:xkecTRoTO Npe: 2018 roguna

C mapacTeamms HaTHCK HA EBporelickara LlgsTpansa Banka repxy Erponelickure 6aHKY , BRREKIAHETO
MC®O 9 m gexnapupaHuTe cTpaTermdeckH mend Ha BHB ma macour MecTHHTe THpProeckH GaHkE Ia
M3IHCTAT NopTdelinnTe CH OT IOIMH B3eMaHHA, O6IMOTO OYAKBAHE €, Ye Mas3apbT IIe HPONBIDKH Ja pacTe
ycrolumueo npe3 2018 1 2019 rogwma, nopany yEeIHZeHATa AeiHOCT HA TEPTOBCKHTE OaHKH B CEKTOPHTE Ha
KODIOPATHBHOTO ¥ 00e3edeH0 KpeAuTHpPaHe.

ITpe3 2018 roguaa MeHMXMBHTA Ha J[py»KeCTBOTO 1IE C& CTPEMH Ja M3ITLIIHY IENHTe, KOHTO Ca [I0CTaBeHH,
4 UIMEHHO:

- AKTUBHO pa3sBMTHE HA [Ia3apa Ha M3KYNyBaHE HA B3EMaHWA — MpUAOOMBaHE HA MOBEYE LIECHOHHH
noptéeiing 1 TAXHOTO mocTeABamo crGEpane;

- TIlonofpsaBare Ha efekTHBHOCTTA Ha paboTa B KOMIIAHHATA — LEACHACOYEHO IIpHiaraHe Ha Hali-
JOOpHTE NMPaKTHKH B HEIYCTPHATA C OTNe OMIe NO-yCTIeIHO cEOHpaHe HA B3eMAHUA H Nogo0pIrane
Ha (PHHAHCOBHTE PE3YITATH;

- VrisspxIaBaHe Ha Jpy:KECTBOTO K4TO eAHH OT NHIepUTE B OH3HECA Che CHOApaHe Ha B3eMAHMA;

- 3amasease Ha MBEOTO A00poT0 PuHAHCOBO cheTOgHEE Ha ®porTeke Marepremrsren EAJL

13. OtroBopHoCT HA PHLKOBOACTBOTO

Cropen 0BIrapckoTe 3aKOHONATSNCTEO, PHKOBOACTBOTO CAEABA Aa M3roTed (HHAHCOB OTYET 33 BeAKA
dvmancora rojyHa, koHTO Ja XaBa BAPHA M 98CTHA NPEACTaBa 33 CHCTOAHMETO Ha JIPY:KECTBOTO KBM Kpas
Ha OTUETHHA NEPHMOJ M HeroBUTe (PHAAHCOBH pe3ynrard. PEKOBONCTBOTO € M3TOTRHIO NPHIOXKEHUS TYK
AHAMBHAYANCH QHHAHCOB OTYET B CHOTBETCTBME ¢ MEKIYyHAPOIHUTE CTAHAAPTH 3a (MHAHCOBC OTIHTAHE
(MCQ®O), mpuety B EBpomiefickud CBIO3.

PrproBOnICTROTO MMOTBEPAIAABRA, Y€ € IIPHIIATAN0 IIOCIETOBATEIHO ANCKBATHA CUCTOBOAHA IIOJIATHKA.

PBKOBOZICTROTO CHILO TaKa MOTBBPAAABA, Y€ CC € NPHALPXATO KbM 3aKOHOOATCICTBOTO, NIPHIOKHAMO 33
BCHYKH OaHKE B B'bnrapm, KaT0 HHIWBHIYAIIHHA quchon OTIET € H2rOTBECH HAa NPHHIHAINA HA

IelcTBAIMOTO NpeIIpHATHE.

PBKOROACTROTO € OTrOBOPHC 33 KOPEKTHOTO BOJIEHe HA CYSTOBONHHMTE PETHCTPM, 32 MEeNechoOPasHOTO
YOPABNEHHE HA AKTHBHTE M 34 NPSANPHEMAHETO HA HEOOXOAMMHTE MEPKH 33 M30ArBAHETO M OTKPHEAHETO
HA €ReHTYATHH 3JI0YNOTPeOH 1 APYTH HEPSNHOCTH.,

ey

Anexcann Pl"ppmnxec
H3meaHuTEneH UPEKTOP
30.03.2018 .

Codms




»@POHTEKC HHTEPHEIIIBHBJ“ EAJ
HHAUBHUAYAIEH OTHET 3A PUHAHCOBOTO CBCTOSHHE
31 AEKEMBPH 2017 r.

B xuradu nesa Hpunosicenue 31 aexemMepn 31 gexemBpH
2017r. 2016 r.
AKTHBH
VIMoTH, MalIMHA | CHOPhACHAA 10 - -
HematepranHa akTHER 11 - 1
W HBeCTHINH B IBINEPHY NPEINPUATHL 20 20
OTcpoTeHH AaHLYHA AKTHBH 9 11 10
O010 HeTeKyWIH AKTHBH 31 31
THProBeKH H APYTH B3eMaHHAA 12.1 67 84
B3emanms no JOTOBOPH 38 OECHA 20 16,636 12,206
ITapw ¥ NapUYHH EKBHBAICHTH 13 2,232 2,238
ITpenmnarend pazxogn 12,2 1,253 1,520
Biemanns no npeoCTABEHHE 3aEMH 3,477 2,707
O6me rexyun aKTHBH 23,665 18,765
Q010 aKTHBH 23,696 18,786
CobcTRen kanaTan
PerucTprpas KanuTan 4.1 1,000 1,000
Pesepeu 14.2 28 28
Hepasnpepenena newanta 7,674 2,806
O6mo cofcTReH KanuTAa 8,702 3,834
Hacuen
3aeMu B KpeOuTH i8 8,445 11,638
O6wmo HeTekylM TACHBH 8,445 11,638
TBProBCKH 3abIDKEHHA 15 162 57
KpaTkocpodHa 9acT Ha TRATOCPOYHH 3a8MH 18 5,824 3,230
Texyiny JaHBYHY 33bIDKEHHAA 535 16
3ambDKEHHES KBM [IepcoHana 16 28 1
JApyry 3ampIIKeHNs 17 - 10
O61I0 TeKyWH TACHBH 6,549 3,314
O6uo nacusu 14,994 14,952
O6mpo cofcTBEH KANHTAN H ACHBH P 23,696 18,786

FOD]{DIHW_I’}IHJIHBW cH
&R G

Anexcannep|[punuxec
HsnenHuTeeH ANPEKTOp

Bopsna flnmMoBa
Permcrpipan ogutop

26-00p. 10l

do- S

a0\

Ipunoocenunma na cmpanuyy 14 0o 36 ca Hepasdenna vacm om mo3u UHOUGHAYANEH GUHAHCO8 Omyem.
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~OPOHTEKC HHTEPHEITHHBJI“ EAJ]

AHIUBAAYAJIEH OTYET 3A ITEYAJTBATA WIH 3ATYBATA N APYTHUS

BCEOBXBATEH A0X0A

31 JEKEMBPH 2017 r.

B xunadu nesa Hpunoscenue 2017 r. 2016 r.
[puxomm oT e (MpPaHH B3eMAHAL 4 3,801 3,296
Jpyru npaxoau 4 6,575 1
06mo nprxoan 10,376 3,297
Pasxonn 3a MATEpHAIH H ERHIIHH YCIYTH 6 (2,002) (1,710)
Pasxoau 3a epcoHana {471) (158)
Pasxoau 3a aMopTHIaAIMA 10,11 - (1)
OGesnenka 20 (1,717) (79)
Hpyru pazxonr 7 (166) (112)
PesyaraT ot onepaTHBHA AeiiHocT (6,020) 1,237
(DHAAHCOBH IIPHXOAHA b) 141 113
®DUBAHCORM pa3xonH 8 (748) (682)
Hernu (punaHcoBEH pa3xoan 607) (569)
MMeuyanba npean fanbUM 5,413 668
Pazxorm 2a naHbIM 9 (545) (67)
Ilesan6a 3a meproaa 4,868 601
JApyr BceodxBaTeH aoxon = =
Q0610 BceoGXBATEH AOXO0/ 33 FOAHHATA 4,868 601

Anexcanep | prxe
WamemauTeneH aupe

Bopsna Jimosa

Peructpupan oxwrop

AG 00~ ol -

@“‘I e
ek

IIpunosicenuama na cmpanuyu 14 0o 36 ca nepasdenna vacm om mo3u undusudyanen (HuHaANCoOs oMyem.

Per. Ne 085 &
/’@‘\ .

G 9‘.‘,\
e 4 MYCHH‘D?’//

ox Hronan

"i'[pai»icympxachym:pc Onur“ OO

})o% 06-Jol -



~@POHTEKC HHTEPHEIIEHBJ“ EAXY
WHAUBHAIYAJIEH OTYET 3A IPOMEHHTE B COBCTBEHHS KATIMTAJI
31 JEKEMBPH 2017 r.

PerucTpupan Hepasnpenene-

B xunadu nega xanuTan PesepBu Ha mevanfa O6mo
Bananc kM 1 snyapu 2016 1. 1,000 28 2,205 3,233
BeeoGxBaTeH A0xoA 32 ToAHHATA

ITewanba za ropmuara - - 601 601
O6mo BeeofXBaTeH NOX0A 34 rOAHHATA - - 601 601
O6mo caenxu ¢ aKUHOHEPH Ha JIpyxecTBOTO - - - -
Bananc xeM 31 gexemepu 2016 1. 1,000 28 2,806 3,834
Banance kbM 1 anyapu 2017 r. 1,000 28 2,806 3,834
ITeuan6a 3a rongaaTa - - 4,868 4,868
00mo BceoGXBATEH JOX0] 38 FOINHATA - - 4,868 4,868
O6mo caenxu ¢ aknnoHepH Ha JIpyxecTBoTO - - - -
Banane kbm 31 nexemepn 2017 1. 1,000 28 7,674 8,702

Amexcanpep [pmnuxec
HzneaHuTeNeH TAPEKTOP

CeriacHO HE3aBUCHM ONATOPCKH HOKIan:

Bopsma Jivosa
Pernctpupas ogurop

o0 - do <

Joxox Hionan
wlIpadcyorspxaycKymepe Omur OO

o606 - Jolbe

IIpunoxcenuama na cmpanuyu 14 00 36 ca nepazdenna wacm om mo3u unOusUOYaneH PUHARCO8 OMYEN.
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»®POHTEKC HHTEPHEIIIGHBJ* EAJ]

HHIUBHIYAJEH OTYET 3A IAPUYHWTE DOTOIM

31 JEKEMBPH 2017 r.

B xunaou nesa Ilpunosicenue 2017 r. 2016 .
Iapu9yAH NOTOIH OT ONEPATHRHA AeifHOCT

MocTEImeHAA 0T KITHEHTH 6 352
[lmamanus x6M KOCTABIHIA (855) (2,502)
ITocThIUIEHHS IO LEIAPAHE B3eMaHHA 8,028 6,866
Inapranms 3a NprIOOHBaHEe HA ICAUPAHA B3eMaHAA {4,745) (5,311)
IInamanwsa K6M NEpCOHAN H OCHTYPHTEITHA

HMHCTATYIIHA (434) (163)
TInamanmsa 3a AaHbLUK (69) (109)
JpyTH HEeTHE NAPWHYHHA NOTCLH OT ONEPaTHBHA

AOeHHOCT (20) {2)
HeThn napuyAn NoToLH OT ONEPATABHA JeHHOCT 1,911 (869)
[Maprann NOTOUM OT HHBECTHIHOHHA JeHAROCT

IIpunobmBane Ha MAITHHY, CHOPEXECHHI H

obopynpaHe - -
HeTHH mapAYHE NOTONH OT HHBECTHIMOHHA

neliHocT - -
Ilapaysau noTonm oT HEAHCOBA ALHHOCT

IMomyuenn 3aeMu 3,356 3415
HzmraTenu 3aeMA (3,863) (611)
ITpenocTaBend 3aeMA Ha THIIEPHO IpENIPUATHE (630) (500)
TInaTeHn JHXBH 00 346MM (780) (463)
JpyTH NapyYHEA TOTOHA - (12)
HeTnn napu4ynu MoTolH oT UHAHCOBA AeliHOCT (1,917) 1,829
HeTHo n3MeHeHNe HA TAPH A NAPUYHH

¢KBHBAJIEHTH 6) 960
ITapy u napyvHY €KBABAICHTH Ha 1 sHyapH 2,238 1,278
ITapn 1 napH4YHH eKBHBAIEHTH Ha 31 AexeMBpH 2,232 2,238

Anexcannep [ pumxec
WamsrnHATENCH THPEKTOD

CrITIacHO HE3ABHCHM OJUTOPCKH NOKIAN:

T ey

Jxok Hionran
wllpaiicyorepxaycKymepe Oaur® COJ1

360G oL/ Br -

Perucrpupan onmrop

i o N
Bopsma. J{nMosa ;‘!‘a ( Codusi ©
4606 . Lol 2 Per. Ne 085 /&

Hpunoowenunma na empanuyu 14 0o 36 ca nepasderna wacm om mosu undusudyanen Gunancos omyem.
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»©PPOHTEKC HHTEPHEIIITBHBJI* EAJ
MNPHICKEHHA KbM HHAUBUAYAJIHHA ®HHAHCOB OTUET
31 AEKEMBPH 2017 r.

1. CtatyT u npeaMeT HA JeliHOCT

»PporTeKc HMuTepRemsHen” EAJl e mpyxecTeo, IpHTeXaBaHO M3Iano or Frontex International BV,
perncTpupaHo B Trproeekua peracTsp Ha Pemybnuka Ebarapia npes mecen mapt 2009 r. AKIMOHSPHEAT
KallHTaJl 3alicad OpH ch3faBaHeTo My € 1 000 000 me. paznpenener B 10 000 6p. oOHKHOREHM, HANTHYHM,
NOWMEHHH ¢ NMPABO Ha [NIAC aKUMH ¢ HOMMHANHA cToliHocT 100 JB. Ha BeAka akmud. KarmmrameT e m3mano
BHECEH H PA3NPEACIIEH KaKTo caeABa: Frontex International BV — 10 000 6p. akouwm npencrasiapamy 100%
OT Kal|Tana Ha APYXECTBOTO.

[IPOMEHH B 3aKOHOAATENCTBOTO, NIpHeTH npe3 2014 rogpna, M3ACKBAT BCAKa KOMIIAHKA, KOSTO OpHAoGHRA
IPOCPOYECHE BieMaHHA oT OAHKM MiH He0aHKOBH (MHAHCOBH OpraHm3amiM g ObIAT JTHOCH3HPAHH OT
Brirapckata HaponHa 0aHKa ¥ Ja He OCBIIECTBABAT APYTH AEHHOCTH OT TOCOYeHHTe mO-rope. B
CHOTBETCTEBHE ChC 3aKOHOAATENCTBOTO, PpoHTekc HMAETepHemsHBN EAJ] ch3mame ABIIEPHO ApPYXECTBO
®porTexc HarepHemrsHeN Copeacuc EOQ/] B kpas Ha 2014 rogmna ¢ kaneran ot 20,000 nega u currano
or 01.01.2015 romHHa NpexBBPNH B HEro BCHYKH CIYXKHTENd H LOTOBOPH 3a VCIYTH 10 ¢hOHMpame Ha
B3eMaHud. YUpeAUTEHNA AKT Ha KOMIABAATA IPeHacA HAYMHA Ha YIpaBieHHe U NpapoMomuaTa Ha Bopaa
Ha TUPESKTOPHTE H H3IBJIHHTEIHAA AVMPEKTOP, 3a1a0¢HH B yeTaga Ha OporTekc MaTepremsnsn EAJTL.

OCHOBHMAT OpeAMET Ha ACHHOCT Ha JIpyAECcTBOTO € NOKYIIKa Ha IPOCPOTeHY B3eMaHN U TAXHOTO chGHpane.
®ponrexc Hurepnemsuen EAJl npuaobu nvunens 3a EHAHCOBa MHCTATYIEA OT Biirapckara HapoIHa
Oanka B Havanoro Ha OxToMBpu 2015 M cnasea BCHYKH M3UCKBAHHMA HA PETYIATOPHATE OpTaHH.
JIpy*ecTBOTO € IThIHOINPAREH WICH HA YHPABHTENHMA CHCTAB HA ACONMANUATA HA KONEKTOPCKMTE arcHIUH
B Beirapua (aner Ha EBporelickara aconuanyd Ha konekTopckure areHuun — FENCA) ¥ ¢hII0 Taka € WieH
Ha MexayHapoqHaTa OPTAHH3AIN Ha KPSIUTHUTE A Konekropeky arenumm (ACA International).

AfpectT Ha ynpaeleHHe Ha JIpyxkecteoro e: rp. Cobus, p-H JlozeHen, yu. Xeapux Uocen Ne 15
Jpy#ecTBOTO & € €JHOCTETIEHHA CHCTEMA HA YIIPABJICHHE.

CbEeT Ha JHPEKTOPHTE:

1. Hparoc Xopua Manna

2. Koncrantan Appuasa Hoana

3. Banepu Bopucoe Ilerpos

4. Anexcanpep Brrropos I'pimaxec

ApyxkecTrOTO ¢¢ NMpeacTasnmBa oT M3mpnHuTennaa THpekTop — Anekcannep I'pmmnixec.

Bposr Ha nepcorana k&M 31 nexemepnr 2017 r. e 20 aymu (2 gyme mpes 2016 romuua).

2, Ba3a 3a u3roTeaHe

B ToBa MpHIOXkeHME € NPeOCTABEH CIOHMCHK CHC 3HAYMMHATE CYETOBOINHHM IMOMHTHKH, M3MON3BAHH IPH
H3TOTBSHETO Ha MHIMBHAYanHATe (UHAHCOBH OTUETH, NOKONKOTO MONOGHH MONHTHKH He ca GHNH BEde

TIOCOYCHH B NIPANOKEHHETA Ho-Tope. Te3N OMTHKH ¢4 NPHICKSHA OPH NPEACTABAHETO HA PE3YIITATHTE 3a
BCHYKH IPEIX0MHH FOAWHE, OCBEH aK0 He € TIOCOUSHO APYTO.
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»PPOHTEKC UHTEPHELI'BHDBJI* EAJL
HNPAJIOKEHHAA KBM HHIRBHAYAJTHHA PHHAHCOB OTUYET (ITPOABLJIKEHHUE)
31 AEKEMBPH 2017 1.

2. Basa 33 M3roTBAIHE (MPOALKEHAE)
(i) Covomsemcmeue c MCPO, npuemu g EC

OUAAHCOBKAT OTHET HA JIpyKECTBOTO € ITOTBEH B CHOTBETCTBUE ¢ MexIyHApOAHHTE CTAHTAPTM 33
t¢maancoro oraurane (MC®O) m pasacHenma, m3mameHH o Komwurera za pasacHeHHs Ha MCOOQ
(KPMC®O), npuroaiMe 3a ApYKECTBa, KOUTO ce oTarTaT o MC®O, npretH B EC.

(ii) HeTopuuecka ¢TOHOCT

HactosmummaTt HHaACOE OTIET € H3TOTESH Ha NPHHIMIA Ha HCTOPUIECKATA CTOMHOCT, ¢ H3KIIOUEHHE Ha:
- (UHaHCOBM aKTHBM, HamM4HE 34 npojaxba, (HUHAHCOBH aKTHBH M NACHBH (BKIFOTHTEIHO
IEpHBATHRHE MHCTPYMEHTH), ONpeNe/ieHH KJIACOBE HMOTH, MAIHWHA H CHOPBHXEHA H MHBECTHIHOHHH
HMMOTH — OTIHTAHY IO CIIPABEJIABa CTOHHOCT;
»  @KTHBH, HAJIMYHH 38 mpofaxda — OTINTAHE N0 CIIPABEHIEBA CTOHHOCT, HAMANEHA ¢ PA3XOAMTE MO
npoxaxo6a;

NICHCHOHHH ILIaHOBE ¢ Ae(HHApPAHH JOXONH — aKTHBY IO IUTAHA IT0 CIIPAREAIHES CTOHHOCT.

(iil) Hoeu u n3MeHeHH CTAHAAPTH, IPAETH OT Jpy:KecTBOTO

Jpy»ecTBOTO € NPIICKHANIO CIETHATE CTAHAAPTH W HIMEHESHHAA 38 TLPEH BT 38 CBOS FOMMINEH OTYETEH
nepros, 3anc4sam Ha 1 auyapu 2017 r.:

= Hamenenun ¢ MCC 12 - IIprzHaBaBe Ha OTCPOYCHH JaHBYEH aKTHBH 3a HepealHsHpaHy 3ary0m;
Hzmenenun 6 MCC 7 - IHANHATHBA 3a ONOBECTABAHE.

(iv) HopH cTapJapTH B pajsicHeHHs, KOHTO BjH3aT B cuaa or 1 smyapu 2018 r. u He ca mpHeTHn
npeABapATeIHO 0T JIpyxkecTBOTO

Onpenenenn HOBA CYESTOBOAHH CTAHAAPTH H Pa3ficHeHWA Ofxa IyONHKYBaHH KaTo He3albDKHTENHH 33
oTueTHYA mepmof KeM 31 nmexemepu 2017 r. m He ca OWIE OpHETH IpedBapHTESIHO OT JIPYKECTBOTO.
Ouenkara Ha J[py#ecTBOTO BEPXY BE3/IeHCTEBHETO HA Te3H HOBH CTAHAAPTH U Pa3siCHEHU € H3I0KEHa T0-
TOITy.

MC®O0O 9 ®uHaHCOBH HHCTPYMEHTH

MC@O 9 agpecupa knacHpHKanuATa, ONEHABIHETO I OTIHCBAHETO HA (UHAHCORH aKTHEH M IIACHBH,
BBLBEKA HOBH NPaBHIA 33 OTUHTANE HA Xe[UKHPAHOTO M HOB MOMEN 3a obesleBKa Ha (HHAHCOBHTE
aKTHEH.

MC®O 9 e npumokAM 3a FOMAINHHA IepHOAH, 3AMOYBAINH Ha WA cieq 01 auyapw 2018 r., ¢ opaso Ha
Io-paHHo npunarase. [IpyXecTBOTO BB3HaMepsABa Ja 3allodyHe Ja MpPHIAra HOBHN CTAHAAPT HA
e(eKTHBHATA MY Jara.

Knacnpuxanus u oT4aTAHE

Knacrduranuara Ha aKTHBATE OT IeAUPAHH B3EMaHWd € B YHUCOH ¢ GHzHec Mofena Ha JIpyecTBOTO 3a
ynpaBlesye Ha (PHHAHCOBHTE aKTHEH, KAKTO H XapakTepHCTUKATE HA NAPHHHATE NOTOLM OT TE3N

thuAaHCOBH aKkTHEH. J[BITOBHTE HHCTPYMEHTH C€ OTYHMTAT II0 aMOPTH3HPAHA CTOMHOCT, aKko: a) IeNTa Ha
6u3Hec MOJea € AbpiKaHeTo Ha (JMHAHCOBHI WHCTPYMEHT ¢ Oriiell ChOHpaHeTo HA NApHIHNTE MYy OTOLH
¥, 6) DApAYHATE TOTOLM, TeHEPHPAHH OT WHCTPYMEHTA, NPEACTABIABAT GAMHCTBEHO IIALNAHMA HA
TIAaBHMIE ¥ NuxsH. ChOTBETHO, JIpyXKeCTBOTO BB3HAMEpABA Ja OTIHTA (DBHAHCOBHTE CH AKTHBHM OT
LIeAHpaHy B3eMaHH 110 AMOPTH3HpPAaHa CTOMHOCT.

BripeilicTBRe
Hopnst Monen Ha ofe3ueHKa H3UCKBA IPU3HABaHE HA IPOBA3MHATE 3a 06e3lleHKa Bh3 OCHOBA HAa OYaKBAHATA

KpeaurHa 3aryba (OK3), a me camo Ha moHeceHmTe KpeauTHM 3ary0n cermacHe MCC 39. IMpmnara ce 3a
(pMHAHCOBY aKTHBH 110 aMOPTH3HpPAHA CTOMHOCT, IBIT0BH HHcTpyMeHTH o CCJIBJI, IOTOBOPHH AKTHEH HO
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»@OPOHTEKC HHTEPHEIITBHEI* EAJT

NPHJIOKEHHS KbM HHANBHIY AJTHUA ®HHARCOB OTYET (IIPOALIKEHHE)
31 JEKEMBPH 2017 1.

2, Ba3sa 3a u3roTBAHE (NPOIL/IKEHNAE)

(iv) HoBH cTAHAAPTH H PABACHEHMS, KOMTO BAH3AT B ¢uaa or 1 auyapn 2018 r. v He ca npHeTH
IpeABApPATENHO oT JpyxecTEOTO (IPOoIbIKeHHE)

MC®O 15 Ipuxodu om dozosopu ¢ Kauenmy, TAIAHTOBH B3EMaHNA, TIOCTH aHTAXAMEHTH IO 33acMH H
onpeneneHy GIHAHCOBH IapaHIIIH.

Tl kaTo JlpyxKecTBOTO HIKYIyBa HOpPT(Eeiine oT B3eMaHNsA, KOHTO Ca SHAYHTEIHO 0be31eHEHH KbM MOMEHTa
Ha nponax6ara, edeKkTsT OT 0Ge3leHKaTa Bede e BIJIIOYEH B NpojakHaTa neHa. CroTBeTHO, [pyXecTBOTO
HE 0YakBa, Ye HOBATE W3HCKBAHWA 3a OTUATAHEG HA OYaKBaHW O0E3lEHKH Hie M2 OTPLKGHHME BEPXY
OTYHTAHETO Ha (PUHAHCOBHTE AKTHBH.

HoBpAT cTaHmapT BEBeXIA Olle paslIMPeHH M3HCKBAHAA 33 ONOBECTABIHE M DPOMEHH B IPEACTABAHETO.
OgakBa ce Te Ja NPOMEHAT CHIIHOCTTA W CTENEHTa HA ONOBECTABAHMATA Ha JIPYXKECTROTO OTHOCHO
¢ MHAHCOBHTE My HECTPYMEHTH 0cO0SHO B TO/MHATA Ha IPHEMAaHe Ha HOBHA CTaHJapT.

Jama na npuemane om Jpysncecmseomo

Tpabea ma ce npunara 3a GUHaHCOBA MOANMHY, 32N09BAIMA Ha |y ciex 1 aayapm 2018 r. MipyxecTBoTOo me
npHTara HOBATE NpaBuna ¢ ofparHa canma ot 1 sAyapu 2018 r. ¢ npakTHYeckuTe 00NEKICHEA, pa3pelIeHN
CBITIACHO CTAHAAPTA H CpaBHATENHATE JaHAH 32 2017 r. HaMa fa 6baaT NpeHsIACICHH.

MC®@O 15 TIpaxoan OT JOTOBOPH ¢ KJIHEHTH

CMCC mpame HOB CTaH[ApT 34 OpL3HABAHE HA NpExomu. Toi ormeHs MCC 18, kxoiito ce oTHacs 3a
JTOTOECpH 3a cToKH ¥ ycuyra © MCC 11, xofito obxBama norosopure 3a CTpoRTeNcTBO. HOBHAT cTaHAApT ce
OCHOBABA HA MPHHINIE, 7€ IPUXOANTE C& NPA3HABAT, KOTaTO KOHTPOIBT Ha CTOKA IIIH YCIIyTa ce NpeXBEPIN
Ha KrHeHTa. CTaHAapTET MO3BOIABA HIH ITbIIeH, IH MOIA(PIHpaH PeTPOCTIEKTHBEH IIOIX0/ Ha TIpHEMAHE.,

Br3odeiicmesue
PBKOBOICTBOTO HANPAaBH TMpelleHKa Ha edekTa OT MPHIATAHETO HA HOBHA CTAHIAPT BHPXY (HHAHCOBHTE

OTYCTH Ha Ilpy)KCCTBOTO H HE OYaKBa IpHIAraHETO HA CTaHNapTa Ja HMad OTpaXKCHHE BBPXY HAYWHA Ha
OTUATaHS Ha NPHAXOINTE.

Hama na npuemane om Jpyscecmeomo

3agbrKHTeNHO 33 HAHAHCOBH FOIMHH, 3aIIOYBAIIY HA Wi ciex | aayapu 2018 r. JIpyxkecTrOTO RE3HAMEDABA
Jia mpHeMe CTAHAAPTA, KaT0 M3NON3BA MOAMDHMUMPAHRA PETPOCTIEKTHBEH TOAXOJ), KOSTO 03HAaYaBa, de
KyMYJIATABHOTO BE3AeHCTRHE 0T MpHeMaHeTO e OB/le MPH3HATO B HepainpejeleHaTa Nedanba KeM 1
aayapu 2018 r. ¥ ge cpaBHATEIHATE JAHHH HAMA A3 OBJAT NPeU3YHUCIeHH.

HM3menenna kbM MC®O 4 Ilpunarane Ha MCOQO 9 ®pnascoBd nHcTpyMenTH ¢ MCDO 4
3acTrpaxoBaTensu A0roBOpH (W3AageH Ha 12 cemremBpu 2016 r.) Bum3a B cina Ha | sHyapn 2018 r. u
npuet ot EC.

{v} HoBH cTaHAapTH H pa3ssicHeHHs, KOUTO BAH3aT B cuaa oT 1 simyapu 2019 r. H He ca npHeTH
NpeBapATENHO OT JpyXKecTBOTO

MCP®O 16 JInzuarn

MC®O 16 e uzgagen npe3s anyapu 2016 r, Toit e foBene A0 nPHU3IHABAHETO HA MOYTH BCHYKH JOTOBOPH 33
HaeM Ha 0anaHca, Thil KATO PA3rPAHAYCHMETO MEXTY OTIepATHRHHUTE W PHHAHCORW TH3IHHTH € NpeMaxHAaTo.
Croopex HOBHA CTAHAAPT, aKTHB (TIPABOTO Ha ION2BaHe Ha HaeTHA 00eKT) H (HHAHCOBO 3aJBIDKCHHE IIO
TH3WHTOBY BHOCKH ¢ TIpM3HAaBaT. EJWHCTEEHOTO H3KIIOYEHNE €A KPaTKOCPOUHHATE NH3METH H TAKHMBA C
HHCKA cToifHOCT. OTINTAHETO MPH THAWHIOJATEN HAMA A e IPOMEHH 3HATHTENHO.

Hama Opyeu cmandapmu, koumo He ca &ce owje 8 CUIQ U KOUMO Ce 0uaKed 04 uMam 3HAYUMENHO

ewvadeiicmeue aupxy Jpyocecmeomo npes nacmoawus wit feden omyemen nepuod, Kakmo u ¢ 06o3pumume
Bedetyu mpanaaxyuu.
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»OPPOHTEKC HHTEPHEINBHBJI* EANL
NPHJIOKEHNA KbM HHIUBHAYAJTHAS ®HHAHCOB OTUYET (ITPOIbJKEHHE)
31 AEKEMBPH 2017 r.

2. Baza 3a MRrOTBAHE (TPOJLJIXKEHHAE)
(vij Hosm cTapnapru, pa3facHEHNN W H3MCHEHHS ONI¢ He npueTH or EC

MC®O 17 3acTpaxoBaTe/THH JOTOBOPH (M3AageH Ha 18 maii 2017 r.) Bnmsa B cuna Ha | aryapu 2021 r.
KPMC®O Harepnperamus 22 Crenkn B 9y:KeCTPAHHA BAJIYTA H ABAHCOBH NIAINAHAA (A3XAACH HA
8 mexemBpm 2016 r.) pmi3a B cua Ha | smyapm 2018 r. m ce ouakxea ga 6bje omobpeH mpes mBPBOTO
TprMecedne Ha 2018 1.

KPMC®O Hurepnperanusa 23 HecurypHoeT [IpH TPeTHPaHE HA ANBIM BHPXY AOXOANTE (H3AaeH Ha
7 1ouu 2017 r.) enm3a B cinia Ha 1 sayapn 2019 1. u ce ovakea na 661e ogo6pen opes 2018 r.

Hsmenenns kbM MC®O 2 Knacudukanna 1 A3MepBaHe HA TPAH3AKIHMTE TI0 AaIMaHe HA Ga3zaTa Ha
aknuH (m3ganeH Ha 20 rond 2016 r.) rimsa B crta Ha | axnyapu 2018 1. ¥ ce ogaksa a 6nlie IIpHEET IIpes
IThpRaTa nonoBMHA Ha 2018 .

loguan nogobpenns Ha MC®O - Huxsa 2014 r. -2016 r. (u3naxed va 8 nexemppu 2016 r.) nintza B
cuma Ha 1 aayapu 2017 r. m 2018 r. u ce ovakpa na 6pae onobpen mpes 2018 r.

Hsmenenns Ha MCC 40: IIpexnbpiasHHS HA HHBECTHIIHOHHA HMOTH (H3AadeH Ha 8 nexemBpu 2016 r.)
BJH3a B ciia Ha 1 anyapm 2018 r. u ce ogakBa ga Osae 0100peH nipe3 ODEPBOTO TpAMeceure Ha 2018 r.

H3imenennsa kbM MC@®O 9 Onnas 32 DpeqIamiaHe ¢ OTPHIATEIHO BE3HATPAKAcHHE (A3naAeH Ha 12
oxromepn 2017 1.) Bir3a B ¢Hna Ha 1 sayapm 2019 1. u ce ovakea Ja 0bae ogobpen npes 2018 1.

H3amenenna kbM MCC 28 UHBecTHnHd B Aconnupand B ChBMeCTHE NpenupuaTas (A3gagen Ha 12
oxromepu 2017 r.) enmsa B cuna Ba 1 aryapu 2019 r. u ce ouakea na Osne onoGpen npes 2018 r.

Topaman noaobpenns Ha MCOO - Huxsa 2015 r, -2017 1, (m3pagen Ha 12 gexemepu 2017 ) BimEsa B
crana Ha 1 aayapu 2019 1. B ce ouaksa Ja Gbae onoGpen npes 2018 T,

Ilpe3 ¢unarcorara rogwHa, npuiorcymna Ha 31 mexeMepu 2017 r., mpoMeHE B CTOHMHOCTTA HA NACHEHTE
BCIGACTEHE Ha AeHHOCTH N0 (HHAHCHpaHe, ce ITHIDKAT HAa IONYICHC H HIILIATEHO BBHIOHO THITOBO
¢uuancApane, kato ciueaea: 3,356 xwijB. moxyveHH (uHaAcHpanwd H 4,643 XWILIE. H3IATCHH
¢duBancupanua (MBIUIATEHATE CYMH C€ CBCTOST OT IUIAINAHVA IO IVIABHHIM B pasMep Ha 3,863 xwins. H
IUTAIIAHAS 34 JIAXBH B pa3Mep Ha 780 xun.ne.). CEBep3aHETe CyMH OT OT4eTHTE 03 NapHIHO M3paKeH:e KM
31 nexemepr 2017 r. BRIIOYRAT OB/DKVME THXBH B paiMep Ha 74 xwi.us. (Ipmnoxenne 18).
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»PPOHTEKC HHTEPHEIONLHBJ“ EAJ]
HPRJIOXKEHNA KbM HHIAUBHIY ATHHUSA PHHAHCOB OTYET (MPOABJIXKEHHAE)
31 AEKEMBPH 2017 1.

3. 3paynMH CHETOBOAHH MOJIHTHKH

CBIIECTEEHHTE CHETOBOIHN TOIHTHKH NpeACTaBCHH MIO-A0ITY CA TIPHITATaHH MOCICI0BATEIIHO BB BCHYKH
IPCOCTABCHH IICPHOTH.

3.1. Coenxu g uyncdecmpanna sanyma

Crengure B 9yKIECIpaHHA BalyTa cé NPEH3URCIABAT BEE ()YHKIHOHANHATA BalyTa Ha JIpyKeCcTEOTO IO
O0MEHHATE KypcOBE Ha JaTHTE Ha TpaHzakimwTe. IIapUdHM aKTHBA U DACHBH, AEHOMMHWDIHH B UYKIA
BallyTa, ce IPEH3YACIABAT BBE (YHKIHOHATHATA BANyTa M0 OOMEHHAA KyPC KbM OTIETHATA JaTa.

INeuanbata uiH 3ary0ara Ha NEAPHYHHTE €NEMEHTH € PasiMKATa MEXAY AMOPTH3MPAHATA CTOMAOCT Ha
(yHKIIMOHATHATA BATYTa B HAYANOTO Ha NEPHOAA, KOPHTHpaHa ¢ e(eKTHBHATA JTMXBA H aMOPTH3MpAHATA
CTOHMHOCT B TyXK/AeCTPaHHATA BATYTa, IPCHIUACIIeHa KbM 06GMEeHHEA Kype B Kpas HA IEPHOJIA.

Hel'lapl‘I']HIfl AKTHBH W IMACHBH, KOHTO & OLICHARAT IO CIPABCAIINBA CTOHHOCT B TyXKIOECTPaHHa BATyTa, Ce
Ope3dUCAABaT BB (IJYHKIIPIOHaJlHaTa BamyTa 0O Kypca HA JaTaTd, Ha KOATO COPaBEINHBATA CTOHHOCT €
ONPENSNeHa.

Or 1997 romuAa oOMeHHHAT Kypc Ha Obnrapckas nee (BGN) e ¢ukcupan xsM espo (EUR). O6MeHHEMAT
kype ¢ BGN 1.95583 /EUR 1.0

3.2. Dunancosu uHCHPYMERMU
3.2.1 Heoepusamuenu (QuUAGHCOSY GKMUGH i UHAHCOGH RACHEH — NPUIHAGAHE | OMRUCERNE

,HPY)I(ECTBOTO ITBPBOHAYANTHO NTPU3IHABA 339CMH H B3CMaHHA K H3OAACHH TBITOBH IICHHH KHHXKA HA JaTarta,
HAa KOATO Te cA BRIHHAKHANH. BoHukum APYTH (l)HHaHCOBH 4KTHBH H (l)KHaHCOBH HMacHBH ¢ NpH3IHABAT
TBPROHAYAIHO HA NAaTATa HAa ThEPIryBaHe

JpyAcecTBOTO OTIHCBA (PHHAHCOB AKTHB KOraTO JOTCBODHHTE IIPaBa 33 MAPMYHATE NOTOLM OT aKTHEA Ca
noracedd, WiH JIpy:KecTBOTO MPEXBHPIA NPABaTa 34 NONyYdBaHe Ha JOTOBOPEHHTE MAapHYHH MOTOLH OT
¢GEzaHCOBHA AKTHE B CHENKa, CHIOpe] KOATO 3HAYMTENHA 4YaCT OT BCHYKH DHCKOBE H M3TOIM OT
cobcTBeHOCTTa Ha (DHHAHCOBHA KTHB ca NPEXBBPIEHH, HIA HATO NPEXBHPIL, HATO 3aTbDKA 3HATHTEIHA
9acT OT BCHIKH PHCKORE M H3TCJH 0T cOGCTBEHOCTTA H HE 3aNa38a KOHTPOMA HAJ IPeXBHPACHIA akTHB. Besko
ydacTHe B TaKLB OTNHCAaH (HHAHCOB aKTHB, KOETO € CB3AAASHO WM 3agbpixaHo oT JIpyKecTBOTO, ce
NPH3HABA KATO OT/AENEH aKTHE HJIH [IACHB.

,upymeCTBOTO OTIHCBA l'l)HI-IaHCOB NACHB KOI'aTO HCTOBHTS HOTOBOPHH 3AbIKCHHMA Ca HIIERJIHCHU, HITH Ca
OTMCHCHH, HJIM Ca H3TCKITH.

PHHAHCOBH aKTHBH H NIACHMBH C& KOMIICHCHPAT 1 HETHATA CTOMHOCT ce TIPEACTaBA B OTYETA 38 (PUHAHCOBO
CRCTOSHIE TOTABA H CaMO TOTaea, korato Jpy)KecTBOTO HMa IpaBHC OCHOBAHHE N3 HETHPA CYMMTE M HMa
HAMEPEHHE WK JIa Ypexa Ha HeTHa 6a3a, MIIH fa peal3Hpa aKTHEA U 3 YPEAM NacHea ¢AHOBPEMEHHO.
3.2.2. Hedepusamuenu QURarCcoeu arimiueH — OUEeHABARE

3.2.2.1 3aemu u s3emanun

Tesr akTVBY ¢ NPH3HABAT ITEPBOHAYATIHO 0O COPABENTHBA CTOMHOCT IIIOC BCHMKH HPSKO CBEP3AHH
pasxofHd 1o caenkara. Cnes mEPROHAYANHC PH3HABAHE TE C& ONEHABAT IO aMOPTHHEpAHA CTOHHOCT, 1O
METOAA Ha e()eKTRBHHMA THXBEH MPOLEHT.

3.2.2.2 Ilapu u napuynu exeueancHmu

B oTuera 3a NApHTHUTE TTOTOIH Napy ¥ NAPHYHH €KBUBAICHTH BKIIOYRAT GanKOBM om:pnpadam, KOHTO Ca
[IaTHMH IpH TIOHCKBAaHE M ¢4 HEPasfcnHa 4YacT OT YIPaBICHHETO HAa MApHYHHTE HATHYHOCTH Ha

ApyaecTBoTO.
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»®POHTEKC HHTEPHEIIIBHBJI“ EAJ{
NPANOKEHHA KbM HHIAHBUAY ATHHUA PUHAHCOB OTHET (IIPOABL/KEHUE)
31 JTEXEMBPH 2017 r.

3. 3HA9YAMHA CHETOBOAHM MOIHTHKH (NPOILKeHHE)
3.2. Qunancosu uncPpyMenmu (npoduidicenue)
3.2.3 Hedepusamusuu (unancesu nacusyu — oyeHAsane

HeneprpaTiEHM (GMHAHCOBH IAaCHRH C¢ NPH3HABAT MHPBOHAYANHO TIO CIPABEIIMEA CTOMHOCT, HAMAJICHA ¢
BCHYKH IPAKC CEBP3aHHA Pa3xonH 1o cuenkara. Cliel] TEPROHATANHO MPHIHABAHE TE3H NACHBH C& OLEHABAT
10 aMOPTH3HPAHA CTOHHOCT, KAaTO Ce H3I0N3Ea METO/Ia Ha eieKTHBHHS JIMXBeH MPOLEHT.

3.3 UmoTH, MANIAHA H CHOPhLXEHHS
3.3.1 Hpuznasane u oyenka

HMOTHTC, MAIIUHHATE, ChbOPBKCHUATA H 060pYnBaHeTo C€ OLICHABAT IO LI€HA Ha H])HZ[OﬁIfIBaHG, HaMalicHa ¢
HATPYDAEH aMOPTH3alHH A 3ary6n OT 00e31IcHKA.

LienaTa Ha npuno0HBaHe Ha AKTHBH 110 CTOTIAHCKH HAYHH BKIIOYBA PA3XOINTE 38 MATCPHANH U TPY, BCHUKH
Ipyrl pa3sxoJy 1o BbBEXKIAHETO Ha CHOTBETHHA aKTHB B IVaHHMpaHaTa ymoTpela, KakTo H pasxXOIMTe 3a
M3BEHCJAHETO MY OT eKCIUIoaralisd M Bb3CTAHOBABAHE HA TepeHa. 3akymeH codTyep, Oez Kkolito e
HeBB3MOKHO (DYHKUMOHHpaHETO Ha 3aKymeHo ofopynBaHe, ce KaNWTAIH3MpA Karo ¥acT OT TOBa
obopyaBaHe.

Koraro B HMOTHATE, MAUIMHHUTE, CHOPRIKCHHATA H oﬁopyzuaanero €€ ChIBPIKAT KOMIIOHCHTH C PA3NHYHA
NPOABIDKUTENHOCT HA NONE3€H XHUBOT, TE C& OTYATAT OTACIIHO.

3.3.2 Ilochedeania oyeHKa

HMoTHTe, MalllHHKTE ¥ CHOPBIREHAATA BIOCIEACTRHE v OTYMI4T (10 UcHa Ha NPHACOHBaHe, HAMAJCHA C
HaTpynaHaTa aMOPTH3ALHS M HATPYNAHH 3ary6H oT 06e31eHKa.

TMeuanfu u 3arybu npu OTHMCBAHE HA MMOTH, MAlIMHK, CHOPBKCHHA M 00OpYIABAHE Ce NPH3HABAT B
neyvanbata i zarybara. Korato ¢e mpomaBar mpeoueHeHH aKTHBH, BCAKAKBH CBBHP3aHH CyMH, BKJIOUEHH B
[IPEONEEHIHAUS pe3epB ce MPEXBEPIIAT B Hepasmpenenena neqanta.

3.3.3. Hocnedsaugu pazxoou

ITocnempamy pasxomH ¢ KalHMTaIM3HpPaT CaMoO KOraTo € BepOSTHO, 4Y¢ OhJel HKOHOMHMYECKH [IONBH OT
Te3H pa3xoH e ObAAT NOIy4YeHH oT JIpyKecTROTO.

3.3.4. Amopmuzayun

AMOpTHIaIMIATA ce M3YHC/IABA TAaka, U I ¢ H3IMille NEeHaTa Ha NMpHACOHBAHe HA HMOTHTE, MAIUWHETE,
CBOPEXKEHUATA W 000Dy ABAHETO, HAMAIEHA ¢ OYAKBAHATA MM OCTATHUHA CTOHHOCT, Ha 6a3a THHeHART METOLT
3a OUAKBAHHTEe HM MONE3HH XKHBOTH, kKaTo 0OMKHOBEHO ce IIPH3HAaBa B Nedan(aTa WM 3ary0aTa. 3emara He
ce aMOPTHHpA.

OuakpaHUTE CPOKOBE HA TOJIE3CH KUBOT 38 HIMOTH, MALLYHHA, ChOPDXKCHUA H OGOPYI[BaHC €a, KaKTO CIcIaBa:

v'  MammHE, 060pyIBaHE 2 —7 rogaAn
v’ CHOPBKEHHA H JIPYTH 3 — 7 rogEHH

Metoaute Ha aMOpTH3aNAda, IONE3HUAT XKNBOT H OCTATHUHHTE CTOWHOCTH ce OpepasriexjaT KbM BCAKA
OTYETHA JaTa H C€ KOPHTHPAT, ak0 € IOAX0AAIIO.
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»@POHTEKC HHTEPHEIIIBHDBJI* EA L
NMPRJIOKEHWA KbM HHAUBHAY AJTHUA GPUHAHCOB OTYET (ITPOABJIJKEHUE)
31 AEKEMBPH 2017 r.

3. 3Ea4HMH CYCTOBOJHH NONHTHKH (IPONLIKEHHE)
3.4. HemaTepna/IHU aKTHEH
3.4.1. Ipusnasane u oyenxa

Hemarepuanau akTHey, npuaobuty ot JpyKecTBOTO, HMAINY OTIPEACIIEH HOJE3eH XKHBOT, Ca NpeACTABEHH
N0 NeHa Ha NPHAOOHBaHE, HAMANIEHA C HATPYIAHA AMOPTH3ANMA U 3ary0H OT 00e3IeHKA.

3.4.2. IHocnedsaniu pazxodu

IMocneapamy pasxoiy cé KANHTANH3NPAT CAMO KOTaTe YBenMYaBaT ObIelaTa HKOHOMHWYECKA IION3a OT
criemihETHAA aKTHB, 33 kKOHTO ¢ce oTHACHT. BCHYKM OCTAHANY Pa3XoH, BIIOTRTEIHO PAa3X0JH 38 BETPELIHO
TeHEpHPAHY PEIyTAIMA H THPIOBCKM MAPKY, C& NPH3HABAT KaTo PAa3Xol B MOMEHTA Ha TAXHOTO Bh3HIKBAHE,
3.4.3. Amoprmuzayun

AMOpTH3aIHATA C& H3UHCIIABA Taka, 4e A C¢ M3IHIIC [IEHaTa Ha NpAA0o0HBaHe HA HEMATEPHAIHITE aKTHEH,
HaMallcHA ¢ 04aKBaHATa HM OCTaThYHA cToliHocT, Ha Oa3a JMMHSHHMA METOX 3a OYaKBAHATE MM IIOJE3HH
MHBOTH, kaTo 00MKHOBEHO ce [PH3HABA B MedanfaTa wim 3arybara.

AMOPTH3aITHATA CE H3YHCIABA, KATO €& M3MCII3BA JIMHEeUHAS METON BEPXY OLEHESHHA II0JIe3€H CPOK Ha
TOAHOCT Ha OTAETHHTE aKTHBH, KAKTO CICABA:

v Co¢ryep 1 munensuy 3a copryep 3-7 romuHm

Meroaute Ha aMOpPTI3alHA, NOJIEIHWUAT XKHBOT H OCTATHYHHTE CTOHHOCTH ce OpepasriackaaT KbBM BCAKaA
OTHETHA JaTa U €€ KOPHIHPAT, aK0 € IIOAXOAAIID.

3.5. Obe3nenka
3.5.1 Hedepusamuenu Gunaucoeu armueu

DOHWHAHCOBH aKTHBH, KOUTO HE ¢& OTIHTAT II0 CIIpaBeJIHBa cTolHOCT B negantn u 33]")161»‘[, C¢ mperacxiaT
KbM BCAKA OTHETHA AATA, 34 Aa €€ NPESUCHH JATH CHIICCTBYBAT 00CKTHBHE N0OKA3aTeICTEA 34 00S3IeHKA.

ObeKxTHBHO JOKA3aTEICTBO, US @lfl}laHCOB d4KTMB © OGCSHCHEH, BEKIIOYBA.
® HEH3TBJIHCHUS HIIH MPOCPOYHE OT AIBXKHHKA,

® MPeCTPYKTYPHpPAHE HA 380bDKEHHETO KbM JIpyKeCTBOTO IIPH VCIOBHA, KOHTO JIPYKECTBOTO HHAYS HE
6u pasmiexnano,

HHIHKAIAH, Y¢ ATBXHHAK IHITH EMHTEHT I H3ITaAHE B HECBCTOATEIHOCT,
HEGJIaI'OI'IpHXTHI'I IIPOMEHH B CTATYCa HA TMAMIAHHA HA JITBXKHAK HWIH EMUATCHT,
H3YE3BaHCTO HA AKTHBCH I1a3ap 3a JancHa ICHHA KHHTA,

HabmoJaeMy AaHHM, KOWTO TOKA3BAT, Ye HMa H3MEepAMO HaMalleHHe Ha 0JaKBAHHTE TAPUIHH MOTOLH
OT Ipyna QHHAaHCOBY AKTHEH,

OUHAHCOBH AKTHEH OTYHMTAKH IO AMOPTH3HpaHa CTOHHOCT

JIPY)KECTBOTO B3HMa IIpSABHA JOKA3ATEICTRA 3a o0e3ueHKa HA Te3H 4KTHBH, KaKTO 34 KOHKPETEH aKTHB, TaKa
H HAa KOJICKTHBHO DAaBHHIIE. BeHukH HHOIWMBHAYANHO 3HAYHMH AKTHBH C€ IPOBEPABAT 3a CHE]II’I(I)H‘IHB
obesrieHKa. Tezn, 3a KOHTO HAMA cnermtbpmna 0533110]31(3, ClieA TOBA C€ IPOBEPABAT KOJICKTHBHCO 3a
06631.161]1(&, KOATO € BR3HHKHAJIA, HO BCC OIIE HE € mem@nunpaﬁa. AKTHBHTE, KOHTO HE Ca HHAWBHIYAIIHO
SHAYHMH, C¢ NPOBEPABAT KOJACKTHBHO 33 obeznenka. KonexTHeHaTa NPOBEPKA C€ IPAaBH KaTO CC IpyIMpar
3a€1HO aKTHBH CbC CXOIHH XapPAKTEPHCTHKH HA PHCKA.

IIpu npoeepxaTa HA KONCKTHEHO HHBO 32 06e3neHKa, J{pyKecTROTO HAMOI3BA HCTOPHYECKS HHOOPMALES 34
BPEMETO 33 BE3CTAHOBSEAHE M pa3Mepa Ha BLRHWKHAIMTE 3ary0W, W TPaBd KOPEKmES aKo TEKyILHTe
HKOHOMHYECKH U KPeIUTHH YCJIOBHA Cd TAKHMBA, 9€ € BEPOATHO PEATHATE 3ary0u a3 OBAAT MO-roJIeMH HIH
N0-MaJIK| OT MpeAmoIaraHiTe Ha 0a3ara Ha NCTOPHIECKHTE TeHACHN UM,
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»PPOHTEKC HHTEPHEITBHBJI“ EAJ]
NPHAOKEHAA KbM HHIWBUAYANHUA @PHHAHCOB OTUYET (MPOAbLJIZKEHHE)
31 JEKEMBPH 2017 r.

3. 3HaYHMH CUCTOBOJHH NOJIHTHICH (NPOALIKEHHEE)

3.5. O6ezuenka (MpogbIKeHHE)

3.5.1 Hedepucamuenu Qunancosu axmueu (npodvadicenue)

PHHAHCOBH AKTHBH OTYHTAHM [0 AMOPTH3HPaHa cTOlHOCT (IpPOaBLIDKEHHE)

3ary6ara or ofe3nenka ce H3UHCIABA KATO PA3IHKATA MEKIY OTUETHA CTOMHOCT HAa aKTHBA M HACTOAINATA
CTOMHOCT HA OYAKBAHUTEe OBIEINH IAPHYHA NOTONM, AMCKOHTHMPAHH C OpUrAHAIHMS ¢(eKTHBEH TUXBEH
OponeHT. 3aryba oT o0e3neHka ce NMPH3HABA B IeJanOn M 3aryOH H ce OTpasfiBa B KOPEKTHBHA CMETKA.
Koraro JIpyxecrBore ompepenH, Ye HIMA PEANMCTMYHA BB3MOMKHOCT 33 BBICTAHOBABAHE Ha aKTHBa,
CBOTBETHHTE CYMY Ce OTIHCBAT. AKO 3aryfara oT 00e3leHKa BIOCIeACTBHE HaMaJlee, H HAMAICHHUETO MOXKe
0GEKTHBHO Ja Ce CBBPIKE ChC CHOHTH®, HACTHIMIO CNe/ NPU3HABAHETO HA 00e3LeHKa, TOT4Ba IPH3IHATATA
IIperw 3ary0a oT ofe3neHka ce oTpasasa 00paTHO Mpes neyandara wiM sarydara.

3.6 Ilpomsum

IIpoBHSHETE ce ONpEAE/AT 4pes AMCKOHTHPAHS H4 OJ2KBAHATE OBLASINM napuyHd TIOTOIM ¢ JIMXBEH
MPOLENT Ipe | TaHBIH, KOHTO 0TpasABa TeKyINaTa MazapHa CTOHHOCT HA MAPUTE EBE BPEMETO H PUCKOBETS,
crenuHIEH 33 3anBIKeHIETo. ONMMXBABAHETO HA JUCKOHTHPAHATA CTOMHOCT ¢¢ NPU3HABA KATO (PHHAHCOR
pasxoz.

3.7. lpuxoam

3.7.1 Ilpuxoou om ycayzu

IIpuxox ot npenocTaBAHe Ha YCIYTH C€ PH3HABA, KOTATO CyMaTa Ha MpUXO4a MoXke Ma (bIe HamexIHo
OEHEHA, BEpOATHO € JIPYKECTBOTO [a WMa HKOHOMHYECKHM TON3H, CBBP3IAHH CHC CHENKAaTd, erana Ha
3aBBPIICHOCT Ha cleNkaTa KbM JaTaTa Ha OTIETa MOMKe HaASHIHO /13 Ce OLCHHA H pasXxoAuTte, HANPABESHH
OO cjeiKaTa, KakTo M PasXOJHUTe 3a 3aBbpliBaHe Ha CAENKaTa, MOTAT HANESKIHO Na (BIAT ONEHEHH.
[IpusnaBa ce OpUXOd OT H3BLPHIEHH YCIHYTH B medan0H ¥ 3ary0H NpONOPLAOHANHO HA CTEMEHTA Ha
3aBEPINEROCT Ha YCIyraTa KbM JaraTa Ha ordera. CTeleHTa Ha 3aBBPIIEHOCT ce OLeHABa Ha (a3ata Ha
M3BEpIIeHaTa paldoTa.

3.7.2 ITpuxodu om yeOupanu e3eMaHuA

IIpuxonure OT LeTHpaBH B3eMAaHAA ¢€ M3UHCIIBAT Ha Gasa Ha BeeKW eIWH MopTdell oT B3eMaHHA ©
H3TION3BAHETO HA BHTpEIHATA HOpMa Ha Bh3BpbmaeMocT (IRR). BeTpemnara ropMa Ha BE3BRPEINASMOCT ©
IOHCKOHTOBHA KOe(MIMEHT, ¢ OMOIITA Ha KONTO HETHATA HACTOAMA cToMHOCT HA OBOSMHTe MAPHIHH
MOTONHA ce PHpaBHABA Ha Hyna. IIpHxoxbT 3a Beeku eHH noprdeiin ce A3urcnaBa Ha MecedHa Gasa karo
TIPOH3BEICHNUE HA BLTPENIHATA HOPMA Ha BBE3BPBIIAEMOCT C6 YMHOMKH 10 TEKYIIATA CTOHHOCT HA AKTHBA B
HA4AT0TO Ha JajICHUA MIEPHOA.

3.8. ®unaHcoBH OPAXOAH U Pa3xogH

3.8.1 @Dunancosu npuxoou u paixodu

@DUHAHCOBNTE NPHXOAY BKIKOYBAT IPUXOIH OT JIMXBH II0 BHBECTHPAHN CPEACTBA, IPUXOIN OT IUBHIEHTH,
NPOMEHH B CTOHHOCTTA Ha GUHAHCOBH AKTHBH, OTYNTAHU IO CIIPABEIMBA CTOMHOCT B Ie4anda Win 3aryda.
HpHxon OT NUXBH ce NPU3HABE B reyanOy U 3aryOl B MOMEHTAa HA HaYNCAABAHETO MY IO METOJA Ha
edexTUBHATA NAXBaA. [IpAXOX OT NMBHIAGHTH ¢ NpPU3HABA B medanOu U 3ary0W Ha Jarara, Ha KOATO €
YCTaHOBEHO NpaBoTo Ha JIPYKeCTBOTO 13 NOJIyYH NIAAHETO, KOATO B Cydasd HAa KOTHPAHY [EHHYM KHUTH
€ JaTaTa, ClleJ] KOATO aKIMITe ¢cTaBar 0e3 Mparo HA MONYJABAHS HA NOCISIHEA AUBHOCHT.

@OUHAHCOBATE PASXOAM BKIIOYBAT PA3XOAH 34 JFXBH MO 3a€MH, PA3XOIH B pesy/ITaT Ha YBeJMYEHHE Ha
3aaBOKEHNAR, CIONCTBIH® HA NMPUOIDKABAHE ¢ €IMH NEPHON HA JATATa, ONpEJE/cHa 3a peaHsHpaHe 3a
MPOBM3HA MITH TOTEHLUMANHO 33JbAXKEHHEe; MPOMEHH B CIPABCIJIABATA CTOMHOCT Ha (JMHAHCOBH AKTHBH
OTIKTAHH TI0 CIPaBETHEA CTOMHOCT, B Iewan6u i 3ary6u; ofesnienka Ha MHAHCORH AKTHEH,
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»@POHTEKC MHTEPHEIIGHBJI“ EAJT
MMPHJNOKREHHA KbM HHANBUIAY ATTHUS ®UHAHCOB OTUET (MPOALJKEHHAE)
31 JEKEMBPH 2017 .

3. 3HayMMH CHETOBOIHH HOJIHTHKH (IPOALIIKEHHE)

3.8. ®uHAHCOBH NPHXOAH H PAa3XoaH

3.8.1 @unancosu npuxodu u pazxodu

Pasxony 1o 3aeMH, KOHTO He ca IIPAKO CBBP3aHY ¢ NPUACGUBAHETO, CTPOMTEICTBOTO WIH IPCHIBOACTBOTO
Ha OTTOBapAN] Ha YCIOBHATA AKTHSB, ce NPH3HABAT B fIeYan(u U 3ary0u 1o MeTo/a Ha e(leKTHBHHSA ITHXECH
OPOLIEHT.

ITeqan6u 1 3ary6H OT BATYTHH KYPCORH Pa3IHKH € OTYHTAT HA HeTHa §a3a MK Kato GMHAHCOBH MPHXOMM,
BIH KaTo (MHAHCOBH Pa3XO[H, B 3ABHCHMOCT JAlH BATYTHHTE KYPCOBM PA3NIMKH MPEACTABIABAT HETHA
neqanba WA HeTHa 3aryfa.

3.9, Moxona Ha mepcoHAa

(i) IInauoge c dehunupanu enocku

3agpmxeHHATA 34 NpeBSKAaHES Ha BHOCKH I10 ILTAHOBETE C neqmﬂnpann BHOCKH C€ IIPH3HABAT KATO pasxoJaHn
KOraTo CBbP3aHHTE YCIIYTH CE¢ NPeaOCTaBAT.

(i) ITnanose ¢ oegunupanu npuxoou

JamemxeHneTo Ba JIpyKecTBOTO 3a IMaHOBe ¢ ASthMHMpaHy JOXOIH C€ M3UNCIABA OTAENHO 33 BCEKH IDIAH,
KaTo ¢ MPOTHO3HpAT OBACHIVTE JOXO/Y, KOUTO CIYKHTEIHTE ca 3apaloTHIN B PE3YATAT Ha TOIOKEH TPYA
B TEKyIH H NPEAXONHH NEPHOIH H TO3H XOXOA €& AMCKOHTHPA.

H3uncnenmeTo Ha 3a0bIDKSHHAATA 34 ,ue(bmmpa}m AOXOAH C© W3BBPUIBA BCAKA I'OJHHEA OT KBEIJII»‘I(I)I’]]IPIP&H
AKTHOED YPE3 H3NOIIBAHCTO HA METOAA Ha MIPOrHOIHATE KPeNATHH €M HILIN.

JpyxecTBoTO ONpeeNs HETHHA IHXBEH NPOIEHT BEPXY HETHOTO 3a/bJDKCHHE IO IUIAH ¢ AedHHHEpaHH
ACXOAM KaTo IpPHIAara AMCKOHTOBHA NPOLEHT, H3NON3BAH B HAJATOTO HA NMEPHOAA 33 AMCKOHTHPAHE HA
3ATRDKEHHETO IO HETHO 3aILIDKEHAE 110 INIAHOEE ¢ Te(hHHUPaHA JOXOIH.

JIHCKOHTOBH}]T NPOLEHT IpPEACTABAABd AOXQAHOCTTA Ha OGJIHFHHHH, KOHTQO WMaT KPCAWTCH peiai'mm",
OnpeaeNeH oT peﬁ’mnrona KOMIIaHHM, ITaacikK llpHﬁJ]IfIBIfITeI[BH JE0 CPOKA HA 3aBJDKCHHATA HA JIPY)KECTBOTO,
H KOMTO Ca JeHOMHHHPAHH BB BANMYTaTd, B KOATO CC 0YaKBa JOXOIHUTE Ja OB AT NIaTEHH,

IpeoneHKHTe, PR3HMKBAINYE OT IUIAHOBE C Ae(HHUPAHA AOXONH, NPEICTABIMBAT AKTIOCPCKH TMEYAIOH H
3ary6H, kownTo ce npusHasat B JIBJl. HerHu pasxonn 3a JMXBU B APYTH PasxolH, CBBP3aHM C ILNAHOBE 34
JedHHApaHA A0XOAH, ce PH3HABAT B IeganGara WK 3arybaTa.

(iii) Kpamxocpounu doxodu na Raemu Auya

3aIpIKEHMS 32 KPATKOCPOYHNTE NOXOAH Ha HASTH JIHIA CE OTIUTAT KATO PasXoll, KOTATO CBBP3AHUTE ¢ TAX
YCIOYTH ce TpeaocTaeat. IlacMB ce IpH3HABA 3a CyMaTa, KOATO Ce OYaKBa fAa ObJe M3IIATEHa, aKko
JpyecTBOTO MMa NpPABHO MW KOHCTPYKTHBHO 3aTb/DKEHUE I 3AIUIATH TA3M CyMa Kato PesyaraTt OT
MHEHAIH YCIYTH, MPEJOCTABEHH OT CILYKUTEI H 3aTbIKSHHUETO MOXE A4 C& ONCHH HAIE)KIHO.

3.10. Mansun BLPXY AOX0AA
JaHbKbT BBpXy reyanfarta 3a TOAWMHATA NPEACTABNABA TEKYIIH H OTCPOYEHH NAHBLLUH. JaHBKBT BHPXY

neuantaTa ce MPEIHEARA B Meuantn u 3aryOu, ¢ MSKIIOUCHHE HA TO3M, OTHACAIL ce 3a GisHec KoMOMHALAN
HJIH 3a CTATHY, KOHTO ca IPH3HATH AMPEKTHO B cCOOCTBEHNA KalIMTAll, WK B APYT BCeoOXBaTEH JOXOI.
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»PPOHTEKC HHTEPHEIIIBHDBJI“ EAL]
NMPANOKEHHA KbM HHAWBAIAYAJHHUA ®UHAHCOB OTUET (ITPOABJTKEHUE)
31 AEKEMBPH 2017 r.

3. 3pauNMH CIETOBOJHH MOTUTHKH (MPOThIIKEeHHE)
3.10. Japsnu BLPXY A0X0AA
Texyuy darnvk

TGKYIIIH}IT JaHbK € OYAKBAHOTO JAaHEYHO 3aTbIDKCHHE HIIH B3CMAaHE FEPXY obmaraeMara meganta wnx aaryﬁa
3a roamuHara, nplfmarai»hm JAHBYHHTE CTABKH, BJIC3NIH B CHIIA, HIIN IO CRINSCTEO BEBCACHH KM OTUCTHATA
Aara, H BCHIKH KOPEKIIHH 3a JaHBETHH 3aJBIDKCHAA HWITH E3CMAaHHA 34 IIPCIXOAHY NOJAAHH. TBKYIJI[»‘BIT JaHEBK
BKIHYEA CHIIC JaHEYHA ed)ex’m OT ITHBHACHTH.

Omcpouen danvk

OrcpoueHrTe JaHbUY C€ H3YHCIABAT BHPXY BPEMEHHHTE PAa3IHKH MEXAY CYMHTE Ha aAKTHBHTE H IACHBHTE,
TIPI3HATH BHB (PHHANCOBRAA OTYET, H CYMMTE H3NOI3BAHM 32 AAHBYIHY nem. OTcpoueH JAHEK He ce NPH3HABA
3a:
® BpeMeHHH Pa3lIHKH OT MLPBOHAYAMHO NMPH3HABAHE HA AKTHEHM W TACHBH NPH CHENIKA, KOATO HE €
OmAec KOMOWHATAA M KOATO HE 3acAra medantu H 3ary0H, HETO 33 CIETOBOIEH, HATO 338 JAHBIHU
LIeNH;
© pa3NHKH, CEHP3aHA ¢ HHBECTHIMH B JBIIEPHHM HPEANPHATHA B CHBMECTHO KOHTPONHPAHU
NpeOIpHATHSA, IOKONKOTO € BEPOATHO, U€ T¢ HAMA Ja ¥MAT O0GpaTHO NMpoABIeHAe B 0003pPHMOTO
Ongelme; H
e o0maraeMu BPEeMeHHH PaIMKY, BE3HWUKBAHIH OT TEPEOHAYAIHO NPASHABAHE HA PEeITyTaIlHA.

Or1cpodeH faEBK Ce ONRHABA MO JAHBYHMTE CTABKH, KOHTO Ce OYaKkBa [a ce IPIIATaT 3a BPeMEHHUTE
pasIHKH KOTATO Te C¢ MposBgBaT 00paTHO, Ha Ha3aTa Ha 3aKOHH, KOHTO ¢a B CHJIA, HIHA Ca BLBEIEHH IO
CBIIECTRO KbM OTUETHATA JATA.

OTcpodeHHTE JaHBEYHH aKTHBH H ACHBH & KOMIIEHCHPAT ¢aMO aK0 WMA MPABHO OCHOBIHHE 33 NPHACTIAAAHE
Ha TEeKYIIA AAHEYHY AKTHBY H TACHEH, H T€ C& OTHACKT A0 JaHBLLM BEPXy nedan0aTa, HANMKSH OT eOHK 1
CBIIH JAHEYHH BIIACTH.

AKTHB 110 OTCPOUEHH JAHBLIH C& HAYHCIABA 38 HEHM3NOI3BAHATE NAHBYHH 3ary0H, KPeaUTH W MPACTATIIM
ce BpeMEHHH Pa3TAKH, JOKOIIKOTO € BepoATHO Oneina ofnaraema neuanfa aa Gpae HANMYHA, Cpemy KoaTo
Te Za MOTaT 13 GhOAT H3N0EBaEd. OTCPOUSHATE JAHLYHH AKTHBE C& TIPETTeK AT KEM BCAKA OTISTHA JATa
H ¢ HAMAIABAT AOKOJIKOTO HE € BEpOSTHO NoBede GhASIIa A3roa Aa Oble pealnsnpaHa.

ITpu onpenendaHeTo Ha TEKYIIHA H OTCPOYEHIA JAHEK JIpy:KeCTBOTO B3eMa TpeaHa edekTa OT HeCHTyPHH
JAHBIHH IO3AOMH M JATH JOETHHTEIHH JAHLIA WIH JHXEH MOXE Ja ¢a TBIDKAMH. JIPYReCTBOTO CMATA,
Ye HEYHMCACHHATA 33 JaNBYHE 3a0bIDKEHAL €A afleKBaTHH 33 BCHUKY OTBOPEHHM JaHBYHM TONHHE Ha (asara
Ha OIeHKAaTa Ha MHOTO (aKTOPpH, BKIFOMHTENHO HHTEPIPETHPAHE HA JAHBYHE 3aKOHH H IPEHIICH OIHT.

Ta3d oIeHKa Ce OCHORABA HA NMPHONH3MTEIHN OLCHKA H JOIYCKAHHA M MOXeE Ja BKIIOYBA OPENCHKH 3a
Onaemm crOuTHA. MoXe Ja ce NOABH HOBa HH(OpMAHHA, CIIope] KoATo [pyXecTBOTO Ia IPOMEHH CBOHTE
IPELieHKA 33 aNeKEaTHOCTTA HA ChINECTBYBAIIUTE NAHBYHH 3aJbIDKCHHS; TAKUBA NPOMEHH B JaHBIHHTE
3arbKeHREd 61xa 3acerHaNH pa3xoja 3a AaHbIHE B NEpHOJa, KOTATO TAKOBA OUpeleliae OhAe HalpaBeHo.

4. Ilpuxoan

B xunaou nega 20172 2016 2
IIpuxonm OT LeZAPaHN B3eMaHUA 3,801 3,206
Jpyru nprxonu 6,575 1

10,376 3,297
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»@PPOHTEKC HHTEPHEIIBHBJI“ EAJL

NMPUJIOXKEHWA KbM HHAUBUAY ATHHUA ®UHAHCOB OTUET (IPOALJIJKEHHE)
31 AEKEMBFH 2017 r.

5. ®uAAHCOBH NPUXOIH

B xunsdu nesa 2017 2 2016 2
IIpuxonw oT nuxBH 141 113
IIpuxoau OT KypCOBH PasiMKK ¢ YyKASCTpaHHA BATYTA - - -
141 113
6. Pa3zxoJH 3a MATepPHATH H BRHIUHH YCJIYTH
B xunadu nesa 2017 2. 2016 2
Pazxoau 33 Doz IEIHETEIH 817 811
Pa3xomu no cx6upane Ha r3emanua (UCH) 1,141 853
KOHCYNTaHTCKH YCIIYTH, BKJL. Pa3XOIH 3a OEMT 13 29
OKOMILTCKTOBAHE W H3NPAIAHE HA TOKYMEHTH 11 15
AIMUHNCTPAaTHEHH Pa3XoaH 18 2
Apyru 2 -
2,002 1,710
7. ipyru pa3zoan
B xunnou neea 20172 20162
JbpikaBHA TAKCH 104 93
Pazxonp 3a npeacTaBHTENHY LIERH - 10
T'nobn 35 3
Pazxonu 33 00yuenns 1 -
Apyru 26 6
166 112
8. ®unaHCOBH pa3xogn
B xunadu nesa 2017 2. 2016 2
PasxoaM 3a TUXBH MO NONYUESHH 3aeMU 729 665
OTpHBATCIHA PA3NKH OT MPOMAHA HA BATYTHH KypPCOBe - 4
JpyrH $HHAHCOEH pa3sxogu 19 13
748 682
9, Nasruno obnarane
Texym AaHLK, NPASHAT B Ie49aa01 | 3aryon
B xunsou neaa 2017 a 20162
Pasxon 3a Tekylll AAHBK 545 63
Pasxopn (IpHX0X) OT OTCPOUEHH JAHBLM B PE3yITAT HA IPOABEHH
BpPEMEHHH PasiiinKH - 4
545 67
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»®PPOHTEKC HHTEPHEIIGHBJI“ EANL
NMPAVIOKEHAA KM HHIABHAYAJNHUA ®PHHAHCOB OTUYET (MPOABLJLKEHHE)
31 AEKEMBPH 2017 r.

9. lanbuno o6narane (MpogbIKeHHE)

O6sicHeHHE HA e(])emnnﬂa'ra JaHBYHA CTABKA

B xunaou nesa 2017 2. 2016 2.
CueroBosiHa nietanta 3a roJHHATA, Ipeay AAHEYHO o0narane 5,413 668
JlaHbK MO TpUIoXKHMaTa JaHb4HA cTaBka ot 10% (2016: 10%) 541 67
HenprzHaTy pa3xoAH 3a JAaHEYHH [elH 4 4)
HenpesHaTH IPHXOIH 38 JAHBIHH LK - .
Texym ganek 545 63

CHOTRETHHTE JaHEYHE OIEPHOLHA Ha JIpyKecTBOTO MOTAT A 62T 00eKT HA POBEPKA OT JIAHEIHATE OpraHy
IO H3THMAHETO Ha 5 TOAHWHHA OT Kpas Ha TOAMHATA, B KOATO € MONafieHa JeKIapalus AilA € cIeABano A3 Obae
NONAJSHa JeKIapanys, KaTo MOTraT A3 OBAAT HANOXKEHH NONBIIHATEHH JAHBIHH 38TbIDKEHHA I o6y
¢b00pa3HO HHTEPIPETHPAHETO Ha NAHBYHOTO 3aKOHOAaTeNcTEO. Ha prroBOACTEOTO HA JIPYIiKECTBOTO HE ca
H3BECTHH OOCTOSATEINICTBE, KOMTO 6Mxa MOTIH Ja JOBSINAT IO EL3HHKEAHE HA JONLIHATENHH CHINECTBEHH
sageDKeHys B Tasy obnact. JIpyxecTBoro He ¢ Omio cy0exT Ha NaHPYHA OPOBEPKA 3@ KOPHOPATHBHO
TIOAOX0AHO ofJiaraHe.

TIpu3HATH OTCPOTMEHH JARLYHH (AKTHBH) H IACHBH

OTcpoqume JaHETHH (amnn) U IMAaCHBH C€ OABJDKAT Ha CICOHHATE ITIO3AIIHH.

AKTHBH IMacuBn HetHoO
B xunadu nesa 2017r. 2016r. 2017r, 2016r. 2017r. 2016rT.
(O0e3nenka Ha B3eMaHHA (10 (10) - (10) (10)
HemznnaTeH roAnmnien OTIycK (48] - - - )] -
Jlmxna — cnaba KanHTAT3AIS - - - - - -
HeTHH JaHLYHH (AKTHEM) DACUBH [19)) (10) - - (11) (10)

JBHKeHHS Ha OTCPOYeHHTE JAHLIH Npe3 roAHHATA

Ilpn3naTH B IIpa3saTH B

1 auyapn megandu m 31 pexeMBpH neqanbu H 31 pexeMBpH
B xunaou nesa 2016 . 3arybn 2016r. 3arybn 2017 r.
HmoTH, MALTHBHA H
CHOPBIKCHHA - - 2 - }
(Obe3nmeHKa HA
B3EMaHHA 10 (10 (10) - (10)
HemnnareH rogHieH
OTIyCK - - - (D 0y
Jluxea — caba
KanHTATH3alHA - - - - -

(10) (10) a0 Q) an
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»@POHTEKC HHTEPHEIIHHBJI“ EAJ]
NPIIOKEHHS KbM MHAUBHY AJTHUSI ®©UHAHCOB OTYET (IPOAbJKEHHUE)
31 JEKEMBPH 2017 r.

10. ImM0OTH, MAIIHHH H CHOPbIKEHHS

B xunaou nesa Mammar u ~ ChOphEeHHS H

ofopynBane APYTH O0mo
OryerHa cToliHOCT
Bamanc xeM 1 sHyapn 2016 T. 3 -
OTmHMcaEd aKTHEA (2) - (2)
Bananc kuM 31 nexemepn 2016 r. 1 - 1
Bananc keM 1 seyapu 2017 1. I - [
IIpEnoGuTH akTHBH
OTnHcany aKTHBH
Bananc xeM 31 nexemspn 2017 r. 1 - 1
AMopraianns
Bananc xeM 1 sayapu 2016 r. 2 - 2
AmMopTE3angs 3a ToIMHATA 1 - |
OTnHcaHn aKTUBH 2) - (2)
Bananc kum 31 aexemepu 2016 1. 1 - 1
Bananc xeM 1 aayapu 2017 1. 1 - |
AMopTH3anmua 3a ToaMHATa
OTnHcaHl AKTHBH - -
Banane ksM 31 gexemepn 2017 . 1 - 1

BasancoBa cToiisocT
K®M 1 aryapu 2016 1. i - 1

KwM 31 gexemepr 2016 . - - pe

Knm 31 nexemepn 2017 r. - - -

Kem 31.12.2017 r. JipykecTBOTO € 3AJI0KIITO B3eMAHHA I10 3aKyNeHH opTheiim Ha cTolinocT 16,600 X,
1B. (31.12.2016: BGN 11,107 xunaay yiepa) KaTo 00e3ne4eHEd KbM KpeJUTOPH.

11. HemaTepHaIHH AKTHRH

JInnenznn Codryep Obe
B xunaou nesa

OT4eTHa cTOMHOCT
Bananc xeM 1 aayapn 2016 1. : 1 1
OTNUCARH AKTHRH

Bananc kum 31 pexemepn 2016 1. - 1 1

Bananc xeM 1 gryapm 2017 1. - 1 1
IIpupo6ure akTHBH - -
Otmmcann akTHBH -
Bananc kem 31 nexemspu 2017 r. - 1 1

AMOpPTH3IANHA

Bamane keM 1 aayapu 2016 r.

AMOpTH3aNHS 33 FOAAHATA -

OTmHcas aKTHBH - -
Bananc xbM 31 gexemepu 2016 1. - - -
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»®POHTEKC HHTEPHEIIBHBJI“ EAJL

NPAJIOXEHHAA KbBM HHAUBAAY AJTHUA CHHAHCOB OTUYET (ITPOXLJIZKEHHE)
31 JEKEMBPH 2017 r.

11. HemaTepHajJHH AKTHBH (IPOTbJIKEHNAE)

Juuenzum Codryep O6mo
Bananc xeM 1| sHYapn 2017 r. - -
AwmopTH3aimsa 3a roJuHaTa - 1 1
OTnucany akKTURH B -
Bananc xuMm 31 gexemepu 2017 r. - -

BanancoBa CTOHHOCT

KeM 1 sxyapn 2016 1. . 1 1
Ksm 31 nexemspu 2016 r. - 1 1
K®m 31 pexemepu 2017 r. - - B}

12. TeproeexH U IPYTH B3eMAHHA, NpeALIATeHH PAIXOIH

12.1 Tbproeexy H APYTH B3eMAHHS

B xunaou nesa 2017 2. 2016 2.
BaeMaHus OT KIREHTH H JOCTaBYHLIHA 4 18
Biemanns 0o NpeIoCTABCHN TAPAHLHA 12 2
HapnereceH KopiopaTHBEH JaRBK U B3eManns o JIC 50 57
ITpenocraseHH aBaHCH - T
Hpyru 1

67 84

12.2 IipeaniaTeHH pasxogn

B xunsdu nega 2017 2, 2016 2
Core6HA pasHOCKH 1,185 1,459
Taxcu o6cmyxeane u MopuTOpHAT 3a¢eM EBRD 36 60
3acTpaxoBKH 1 1
Taxcu 3a "WIEHCKH BHOC H IOPHIAYECKH YCIYTH 31 ;

1,253 1,520

13. Tlapu 1 napHYHH eKBUBAJICHTH

B xunadu nesa 2017 2. 2016 2.
IMapyurn cpencTsa B Opoit 08 59
Cymu 10 GAHKOEH CMETKH 2,133 2,179
ITapHaHu eKBUBAIECHTH 1

Ilapn 1 NapHYHH eKBHBAJIEHTH B OTHETA 32 NAPHIHHTE

MOTOLK 2,232 2,238

14. PervcTpUpaH KalIHTAI B pe3epBH
14.1 Pezucmpupan xanuman

HpyxecTBOTO € ¢ pervcTpupan kamutan ot 1,000 xvn. nepa (31 mexeMepu 2016 r.: 1,000 xun. esa), koiito e
W3IAII0 BHecEH KBM AATaTa Ha FOJUINHNA (JHHAHCOB OTYET.
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»PPOHTEKC HHTEPHEIITBHBJI“ EALT
NMPANIONKEHHAA KBM HHINBUAY AJTHUA ®PUHAHCOR OTYET (IPOOABJIKEHHUE)
31 NEKEMBPH 2017 r.

14, PervcTpHpaH KaNHTAI U pe3cpBH (MpoabJKeHHE)

14.2 Pezepeu

PezepsuTe BKMOYBAT 38 BJDKMTSIHA DE3EPBH 10 pela Ha ThproBexma 3axkoH — 10 xmi. nesa (31 aekeMBpH
2016 r.: 10 xu. ieBa) 1 ApyrH pesepsu (opMEpanu 10 penrenre Ha O6uoTo chipanre Ha AKUHOHCPHTE Ha
JpyxecTBoTo B pasmep Ha 18 xun. nepa (31 mexemppH 2016 r.: 18 xmm. nesa).

14.3 Hepasnpedenena nesanba

PeasT 3a pasnopenencHEe Ha Nedanbata ¥ 3arybaTta € npeipHueH B THPTOBCKHA 3aKOH M YcTasa Ha
Hpy»xecTBOTO.

15. TBproeckn 3aabIKeHNA

TruproeekuTe 3ambmxeHREs KeM 31 gexemBpr 2017 r. IpeAcTaBNABAT 3aAb/UKGHMA KBM JOCTABUMIH H
BBIIM3AT Ha 162 xm. ne. (31 pexemepu 2016 r.: 57 Xun. AB.). Excrioswnuata va JIpyXecTBOTO KbM BATyTeH
H THKBHIEH PHCK, CBEP3aHA ¢ THPTOBCKHA H JIpYTH 3aJbIIKEHHA € onoBecTera B [Iprioxenne 19,

16. 3agb/DKeHAA KBEM MEPCOHATA

B neporo ,,Ocurypurtensn 3agpDreEna” kbM 31 aexemepm 2017 I. ca BIUEOYSHH CYMH 38 JTLIDKHMHATE
OCHI'YPHTEJIHH BHOCKH BEPXY M3IUTATCHUTE Bh3HarpaxaeHus 3a 28 xmn. ne. (31 pexemBpu 2016 r.: 1 xun.
IB,).

17. Apyrs 3a b/ EKeHES

KoM 31 nexemepn 2017 r. JdpyaxecTsoTo BaMa npyTH 3arbmkenns (31 nexemeps 2016 r.; 10 xmi. 18.).

18. 3aemn u kpeanTH

Tora npunoxenve fasa EHGOPMATIA 32 JOTOBOPHUTE YCIOBHA HA TUXBOHOCHHTE 3a¢MH Ha JIpyixecTBOTO,

KOHTO C& OTUMTAT 10 aMOPTH3HEpaHa CToHHOCT. 3a HoBede HHGOPMAIHA 32 excnosnumaTa Ha JpyKecTBOTO
KBM JIMXBEH, BaTyTeH H JIMKBAACH PHACK, RikTe Hprnoxenue 19.

B xunadu nesa 2017 r. 2016 .
3aem 1 ot Oponrexc MaTepreursusa B.B. 1,877 1,882
3aem 2 ot ®ponrTekc MaTeprempHbI B.B. 3,716 3,763
3aem 3 ot OponHTeke Urtepremrsaea B.B. 1,838 594
3aem 1 ot EBporielicka 0aHKa 32 BE3CTAHOBABAHE W PA3BHTHE

(EBBP) 4,936 8,629
3aeM 2 or Epporielicka 6aHKa 33 BE3CTAHOBABAHE U PA3BHTHE

(EBEBP) 1,902 -
3aemMH B KpeaHTH 14,269 14,868
Hemeryuju 3aemu u xpedumu 8,445 11,638
Texywpu 3aemu u kpedumu 5,824 3,230
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»®POHTEKC HHTEPHEIDNBHBJI“ EAL]
MNPRJIOKEHUA KBM MHIUBUAYAJTHHASA @®UHAHCOB OTHET (ITPOABLJIZKEHHE)
31 AEKEMBPH 2017 r.

18. 3aeMu M KpeAHTH (IPOXLJIXKEHHE)

YcaoBHATa IO 3aEMHUTE €A KaKTO CIeaBa;

Topuna
HomnapaneH THXBER Ha
B xunadu nesa Banyra NPOUEHT najex
3aem 1 ot Dponrere Urteprenrsasa b.B. €BpO 5% 2017
3aem 1 or dponTexc HaTepHemrsHuI B.B. €Epo 5% 2018
3aem 1 or ®porTeke HATepHEITBHEN B.B. €Bpo 5% 2019
3aem 1 ot Erpomneiicka 6aHka 3a B53CTAHOBABAHE H 5%+ TpuMecedeH
pasBHTHE €BpO Euribor 2019
4%+ TprMecedeH
3aem 2 ot EBporneilicka GaHka 3a BE3CTAHOBABAHE M MexRIyOaHKoB
pasBHTHE eBpOo JIHXBEH [POLEHT 2023

JoreaanTenna nadopmManns — KOBEHAHTH

Coopej H3ACKEaHKATA Ha Horosopure 3a 3aeM ¢ EBBP, JpyxecTBToTo TpAGBa Na H3MBIHABA YCIOBAATA 110
IPyIla OT KOBEHAHTH, KOMTO CA BKINOYEHH B NOTOBOPHTEe Mexdy crpaHure. KM 31 nexemspu 2017 r.
HpyxecTBOTO ¢ M3MBIHUIO M3NCKBAHANTA N0 KOBEHAHTHTE, OIHCAHM B AoToBOpHTE (KbM 31 IexeMBpH
2016r. JIpyxecTEOTO CHINO € H3ITLIHIAO MIVCKBAHAATA 0 KOBEHAHTHTE).

19. Vnpagpiienne Ha QHHAHCOBHS PHCK

IMpermen

I[pymec*mm‘o HMa €KCHO3HOAA KbM CIICIHHUTC (bHHaHCOBH PHCKOBE:

v KpEeIUTEH PUCK;
JIMKBHJIEH PHUCK;
v Na3apeH PUCK.

Topa npaEnoxeHNe NpeacTasd HHGOPMALHA 3a eKCIO3HIMATA HA JIpY)KECTBOTO KbM BCEKH €UH OT FOpHHTE
pHCKOBe, meante Ha JIpy:KecTBOTO, MOIMTHKHTE H NMPOLECHTE 332 HIMEPBAHE H YNDARIEHHE HA PHMCKA, H
YIPaBIeHUETO Ha KamuTana Ha JpyXKecTBOTO.

O6ITH MoJIoKEHHS 32 YIPABIeHHE HA PHCKA

PokoBOACTBOTO Ha JIPYKECTBOTO HOCH OTTOBOPHOCTTA 34 YCTAHOBABAaHE HA MONMTHKA 33 YNPABIECHHE HA
PHCKOBETE, OT KOMTO JIPY:KEcTBOTO ce Biude. TasH MONUTHKA YCTAHOBSABA TMMUTH 33 HOCMAHE Ha PHCKOBE
0 OTIEAHH BHAOBE, Ne(UHHPA NPaBUIA 3a KOHTPO BBPXY PHCKOBETE W CHOTEBETCTBHME ¢ YCTAHOBEHMTE

nuMuTH. IlonuTHKaTa 3a YOPaRISHHE Ha PHCKOBETE NOUICHKN HA PEryNApHA NPOBEPKA ¢ LEN YCTAHOBABAHE
Ha HACTBRNIIH M3MEHEHNA B DHCKOBETE, HA KOUTO IIPY)KGCTBOTO € TIOAIOXKESHO,

KpennTen puck

KpenuTeH puck € pHCKBT 0T puHAHCOEA 3ary0a 33 J[py)KecTBOTO B CHTYaLMsA, IPH KOATO KAKEHT MK cTpaHa
10 PHHAHCOB HHCTPYMEHT He yCIee a H3IbLJIHY CBOMTE JOTOBOPHU 3abIIKEeHHNA U BE3HHKBA OCHOBHO BLB
BPB3KA ¢ B3EMaHHUS 0T KIIHSHTH.

Excno3uuys Ha KPeAMTEH PHCK

banaHcoBara CTOMEOCT Ha @HI-I&HCOBH’I‘G GKTHBH IIPEACTABIABE MaKCHMalHaTa KpeOWTHA CKCIIO3HIIHA.
MakCHMATHATA EKCIIOSHOUA KbM KPENHUTEH PUCK KM 1aTaTa Ha OTHETA € KaKTO CII€/IBa.
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»@®POHTEKC HHTEPHEITHHBJI* EAJL

MPAJAOCKEHUA KbM UHAUBUAY ATHUA PMHAHCOB OTYET (ITPOXBJIXKXEHUE)
31 JEKEMBPH 2017 r.

19. Ynpapaenne Ha GPHHAHCOBHAA PHCK (MPOIB/IKEHUE)
Ercno3snums Ha KPeAHTeH PHCK (NPOTBbIKEeHHE)

B xunnou nesa BanancoBa cTofiHocT
Hpunoncenue 2017 r. 2016r.

BieManws 0o NpefoCcTaBEeHH 3a6MH Ha JBINEPHO
MPENPUSTHE 3,477 2,707
TBProBcky ¥ OPYTH B3EMaHUA 12 67 84
B3eMannd 1o JOTOBOPH 32 TIECHs 20 16,636 12,206
Iapu u MapHYHH €KBHBAICHTH 13 2,232 2,238
22,412 17,235

Bacmanua mo AOTIOBOPE 34 HECHSA

JpyxecTBoTO € pa3paboTEIo cofcTBeHn MOMENH 3a OLEHKA Ha mopT(eiiny ¢ B3eMaHWd, C YHATO MOMOIL
OTpeficiia Bh3MOKHOCTHTE 34 ch0ApaHe Ha maneH noprdeiin, NeHara 3a 3aKyNMyBaHe B OYAaKBAHHA PE3YITAT
BEPXY (PHHAHCOBHTE OTIETH. JIPYXeCTBOTO M3MOI3EA KCTOPHYECKOTO PasBHTHE HA Bede mpuaoOuTe HiIH
obcmykBanM TOpTdEdNd B KOMUCHOHEH OTHEN 3aefHO ¢ TPHAODMTOTO 3HAHWE M EKCICPTH3A B
obpaboTBaHeTO Ha CXOAHH NOpPTheiiny, 3a Ia onpeJeTH oyakBaHuTe OBASIIM NAPHYHE NOTOLM Ha OasaTa Ha
KOMIUIEKCEH CTATHCTHYECKH aHAIH3.

OcHOBHHTE CTHIIKHA E IPOIECa HA aHANKS ca CASTHUTE: 1) HIrpakIaHe HA CTATHCTHICCKH MOJEN, ¢ YHATO
OOMOIN] C& ONpPENEIAT CUAKBAHNTE NOCTHIUICHAA 0T AafcHuA moprdeitn Ha 6a3a HA NPHUTSKABAHN CXOAHH
nopTéeiing; 2) ompenensT ce oUakBaHNTE NAPIMYHE NOTOMM HA MecedHa 0234 34 LEJIMA XKHBOT HA A3JICHHA
nopreiis — ObASIM TAPHIHA OTONN; 3) H3THCIAEA CE BHTPEIIHATA HOPMA Ha BE3BPBINAEMOCT U HETHATA
HACTOAIIA CTOMHOCT Ha IIATO Gasa ce ompejens H3MEHEHHETO Ha CTOMHOCTTA Ha mopTdeiina Ha MecedHa
6asa — amopTH3amma; 4) pazNHKaTa MEXIY OYAKEAHHTE NAPHYHH MOTOIH H aMOPTH3AIMATA Ha mopTdeitna
¢e 3amEcBa KaTo IpHxoJ, KoliTo Ha MecedyHa 0a3a ce Kopurhpa Ha 6aza Ha HelficTBHETeNHO chOpaHuTe
CpeacTea.

B xpas Ha Beska roguHa JIpYKecTBOTO K3BLPIIBA TeCTOBe 3a 00e3lleHka Ha BCHIKE Noprdeiim xato
MPEH3UACIARE OUAKBAHITE NAPHYHY IOTOLH 33 OCTABAIHA XKMBOT HA CROTESTHHTE NopT(heiin. 3ary6arta oT
obeslierka ce MIYMCIABA KAaTO pas/iHdKaTa MeXIy TeKyaTa CTOHMHOCT Ha JaneHus nopTdeiin B HeTHATa
HacTosila CTOHHOCT Ha mHOpToefina, W3yAcIeHAa Ha Ga3a Ha HOBHTe OBACIH NAPHYHM TOTOOH H
ITBPBOHAYAHATA BFBTPEIIHA HOPMa HA BB3BPBIIAEMOCT H €& 3allHCBA B OTHETA 34 IIPHXOAUTE U PasXOIHTE B
CMETKA 3a npoBu3uH, B ciyyanTe, Koraro JIpyXecTBOTO CUHTA, 7€ HAMA BE3MOKHOCT 34 EE3CTAHOBABAHE Ha
HATpyMaHuTe 3ary0H, TOCHexHHTe ceé OTmucBaT. IIpH mogBsTa Ha OGCTOATENCTBA, KOHTO BONAT IO
HaMalfgBaHe Ha [IPOBM3MANATA 34 00e3LEHKA, T4 ce HAMAIABA KATO IOJOMKHTENEH DPe3yNTar B OTIETa 3a
TIPAXOU H PasXodn.

Boe BpB3Ka chC cTpaTerudra Ha Jipyxectsoro ot 2013 roaupa HacaM 1a ce (POKyCHpa BLPXY HIKYIyBaHE
Ha TopT(eil oT B3eMaHMA, B NOCHeqHWTe roauuu JIpyiaecTBoTo palbOTH LeNeHACOYeHO B TOCOKE
Pa3sBHBAaHE Ha eKCIEPTHE NTO3HAHHA H mopo0paBaHe Ha HH(PACTPYKTYpaTa CH, KAKTO OPTaHM3aBOHHA, TAKA
M B 0011aCTTa Ha MHGOPMANHOEHHTE TEXHOMNOTHH, ¢ [eN A3 noA0dpH NpeICTARAHETO CH OPH OLPBOHAYAHATA
OIlCHKA H Ja rapaHTHpa mocieAsama edekTHRHOCT npH o0CIyXBaHe M cHOMpaHe Ha B3EMAHMATA OT
neavpasrTe noprdeliny. OT mepRaTa cH NecHA Ha moprdeitn npes 2012 roanda, dpyxecTBOTO HaTpyma
3HaupTeNHa 0a3a JaHHY 33 DEfUpaHuTe TOpTdeiny 1 MHOTOKPATHO TOACOPH BRTPEINHATA CH aHAIMTHIHA
eKkcrepTa3a. PpkoBOACTBOTO HHULMHApA Hpoliec M0 NOCTOSHHO HAONIOCHNEE 1 AHAIM3 HA NPEACTaBAHETO HA
IeAUpaHuTE NOpTheiiny, B KOHTO ¢ H3MOM3BAT CTATHCTHYECKH HHCTPYMEHTH H MOJIENH C LG/ NPOTHOSHPaHe
Ha GBJEMoTo NpencTaBaHe Ha moprdeiinure. Ha Gaza uadopMamyaTa, noimydeHa or T0Ba HAOMIOASHHE K
MoJe/Hpase, PEROBOACTBOTO HANPAEY NPELIEHKA, Y€, KbM Kpad Ha 2017 roauHa, CHIIECTBYBAT AOCTATHYHO
KOJIMYECTBO CTATHCTHHECKH 3HATHMM JaHHH 3a AcHCTBUTETHOTO NPEACTARANE Ha Toprdeiinare, 3a na Gnae
M3BBPITEHA IMJIOCTHA NMpeOlleHKAa HA BCHMKM IeAMpaHy nopTdelimn M Oa ce MPOrHOZHPAT OYAKBAHHUTE
Gbaely mApEYHY MOTOLM 33 BCeKH efuH mopTdelin. IIpH M3roTeAHe Ha MpeoueHKWTe, PRKOBOACTEOTO
U30013Ba CTATHCTHIECKO MOJCIHpAHE H CMSATA, Y€ KOIMYECTBOTO M 3HAYMMOCTTA HA HATHYHWTE
HMCTOPHYECKH JaHHH KbM Kpasd Ha 2017 roauHa apryMmeHTHpaT H3TOTBAHETO HA HANSKIHM OMGHKH 3a
09aKBaHOTO OBIeIo IpecTaBaHe Ha MopTdheiinaTe.

B pesynTtar Ha H3BLDUICHATE MPEOICHKH, JPYECTBOTO aKTyalW3Hpa CTOMHOCTHTE Ha MoprhelinuTe ¢ne
CyMaTa Ha pasHKHTe MEKIy HacTOAMMTEe B OJaKBaHWTE CyMH HA CHOpaHM B3cMaHHdA, THCKOHTHPAHH ¢
OpMIHHAIHATa BBTPEINMHA HOPMa Ea BB3PHIIAEMOCT Ha BeekH emuH noprdeiin (Ipunoxenwe 20).
JpyxecTBOTO NpH3HA HONOXMTENHHA €peKT oT npeoneHKara B IIpuxomu OT LeOHpaHH B3eMaHHME H
oTpuIaTeNnsns edeKT OT mpeoneHkaTa B Pasxoay 3a ofelieHka B HHAMBHAYANHHS OTICT 238 Neuanfara Wil
sary0ara u ApyrHa BceoOXBaTeH J0X0.
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»PPOHTEKC HHTEPHEIIBHBJI“ EAJ]
MPAJIOKEHUA KBM HHIUBUAY AJTHAA GPHHAHCOB OTUET (IIPOADJIJKEHHE)
31 AEKEMBFH 2017 r.

19. Yopaenenne Ha PrHAHCOBHA PHCK (NMpoIbLIKeHHE)

BiemaHus MO AOTOBOPH 33 LecHN (NPOALIEEHHE)

PrkorozncTBoTO Ha Jpy*ecTBOTO BApBa, Ue NMPHIHABAHETO HA Pe3yNTaTa Ol (peolicHKaTa B HACTOAIIMA
HEpHO OTPa3ABa Herorarta Hali-no0pa mpereHka 3a BepoATHHTE GbIENH TAPHIHH IOTOIH 0T GUHAHCOBHTE
AKTHBW HAa IpymaTta H OCHTYpfBa, 4¢ (UHAHCOBHTE OTHYETH NPEAOCTABAT AKTYANHO ONMCAHME HA
(MHAHCOBOTO TPEACTABAHE H MAPHATHHTE MOTOMM Ha JIpyAeCcTBOTO.

TMopagy HaNMYHETO HA TEKYIIM NPOMEHM B LANOCTHATA HKOHOMMYECKA M COIaTHa oBCTaHOBKAa M
TIOCTOAHHOTO TIOCTHIIBAHE HAa HOBa MHQOPMALHT, PEKOBOACTBOTO CMATA, Y€ HE @ MPAKTHYECKH BBE3MOKHO
Jla OTPeAS/n KaKBa YACT OT KyMyJaTABHEA edekT OT MPEOLeHKATS & OTHOCHM KbM SIHH KIIH OBEUE MIHATH
OTHETHH NEPHOAH, 3aT0BA JPYyKECTBOTO NMPR3HA BCHIKH e(eKTH OT NPEOLCHKATE B HACTOAIIAA TIEpHO] H
HSMA JIa H3BLPIIBA POMEHHA B OTIETHTE 33 MpeIHIIHA TICpHOIH.

Tabimmiata no-momy IOKA3RA pa3fencHKMeTo HAa BieMaHmaTa mo JoropH 3a OecHs OT (HHAHCOBH H
He(pHHAHCOBH HACTHUTYIIHH:

B xunsou neea 2017 2. 2016 2.
OHHAHCOBH HHCTATYIIMA 16,636 12,206
Hedunancosn macTiTyinm - = -
O610 B3eMaAHAA 1O JOTOBOPH 33 Iecud 16,636 12,206

THLProBeKH | APYrH B3eMaHHAS

EKCIIORMINATA KEM KpPEJHTEH PHCK & B Pe3yNTAT HA HHIAWBHIYAJIHWTE XapaKTePHCTHKH Ha OTHEIHHTE
KTHeHTH. Ta3H eKCIO3HINA CHINO TAKA MOXE Jja 38BHCH OT PHCKA OT HEIUIALIAHE B MHIYCTPHATA H Na3apa,
Ha Ko¥To onepHpa JIpyKecTBOTO.

PrKOBOACTEOTO cUATA, e KbM 31 mexemepH 2017 r. [lpyxecTBOTO He € M3IIOKEHO HA CHIIECTBEH KpeaHuTeH
PHCK, Thii KATO KEM ropenocodeHaTa Aata JpyKecTBOTO HAMA CHINECTECHH (HHAHCOBH HHCTPYMEHTH, IO
KOHWTO KIHEHT WIH CTpaHa 0o (PHHARCOB HHCTPYMEHT OH MOTIIa Ja HE ycIiee a H3IIbJIHE CBOUTE JOTOBODHHA
3axbDKeANI. PHHAHCOBHTE HHCTPYMEHTH Ha JIpyKecTBOTO, OCBEH apH, IBPKAHH B A06pe NO3HATH MECTHH
OaHKH, BKAIOYBAT B3eMAHHA MO JOTOBODH 3a LIECHA Ha cToitHocT 16,636 xmwr. 8. (31 aexkemepu 2016 r.:
12,206 X1 JIB.), THPTOBCKY M SPYFH B3eMAHMA Ha CTOMHOCT 67 Xmi. 1. (31 gexemepn 2016 r.: 84 xun. ne)
M B36MaHMA 10 IPe/IOCTABEHH 3a6MH Ha JhIIEPHO NPENpUATHE Ha cToiHOCT 3,477 xun. jiB. (31 mexeMBpa
2016 r.: 2,707 xu. 1B).

JInKBHIEH PHCK

JIvKBMIEH PHCK € PUCKBT JpYKECTBOTO Ja He ObAe B CHCTOSHME Ja HOCPEIHE CROHTE 3ab/KEHE CHIIACHO
TexHAA naxex. [logxoasT Ha JIpyxecTBOTO 3a YIIPARIEHHS HA IUKBHAHOCTTA € Ja € OCHIYPH, JOKOJIKOTO €
BBF3MOMKHO, d¢ EHHATM Iieé MMa AOCTATHIHO JIMKBHAHOCT, 332 JA H3NBIHH 3aJbDKCHHATA CH, KAKTO IPH
HOPMAIIHH, Taka M IpPH CTPECOBH YCIOBHA, KakTo H 0e3 Ja ce IOHece HENMPHEMIHBH 3ary0H WIH ja ce
HABpEAHM Ha penyTandaTa Ha JIpyxecTBoTO.

ITo-pony ca HOTOBOpDHHTE MAAEKH HA (MMHAHCOBATE HACTPYMEHTH BKIIOYHTETHO OJaKBAHH IUTAINAHAA Ha
JIMXBH, H3KMOIRAINY edeKTa OT JOTOROPEHOCTH 33 HETHpAHE:

31 pexemspu 2017 1.

Mo 6 6-12 1-2 2-5 Ioseweom5
B xunaou nesa Oouo Meceua Meceyn 200UH Z00uHH 200unu
Tlacusn
TBProBCKH 3aTbIKEHAA 162 162 - - - -
3aeMK ¥ KpeIHTH 14,415 3,296 2,611 5,980 2,161 367
Jpyru 3agbIDKeHHA - - - - - -
Q010 HACHEBH 14,577 3.458 2,611 5,980 2,161 367
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»@®POHTEKC HHTEPHEIIIBHBJI“ EAJT,
MPAJIOKEHUSA KbM HHAMBHIY AMTHUA PHHAHCOB OTUYET (ITPOJBJIKEHUE)

31 AEKEMBPH 2017 r.

19. ¥npasienne Ha GHHAHCOBHA PHCK (NPOTL/EKEHHE)

JIukBHIeH PHCK (IPOIbIKeHHE)

31 pexemspu 2016 1,

Ho 6 6-12 I1-2 2-5 Hoeeueom 5
B xunaou nesa Obuo Mecena  Mecena 200uHU zo0unu 200uKU
Ilachen
THProBpcky 3aTbDKCHAA 57 57 - - -
JaeMH ¥ KpenuTH 15,826 3,581 3,746 6,094 2,405 -
JpyTH 3amsIKeRNs 10 10 - - - -
Oomo nacuBH 15,893 3,648 3,746 6,094 2,405 -

TaGmunaTa no-foiy IpeAcTaBA HATHIHETC Ha aKTHEM Ha JIpyXecTBOTO 3a ieuTe Ha 6baemo GuaaHcEpane:

Jamoxenu Bes samor O6mo
31 aexemepn 2017 r. 3anomenn
KaTo Hanuuuu
obe3nedeHn KaTo
e Jpyrm* obeimeuenne Jpyrm**
Hematepuanay akTHER - - - - -
HHBECTHIMN AbIN,
TIPETPHATHA - - 20 20
TBProBCKH H APYTH B3eMaHHA - 67 67
BzeMaHms 0 IOTOBOPH 3a
HecHA 16,600 - 36 16,636
ITapy B napHYHAA €KBHBANEHTH - - 2,232 2,232
IIpenmnarenu pasxonu - - 1,253 - 1,253
OTcpoueHn [aHEYHY aKTHBH - - 11 - 11
BzemManus no npeAoCTAEEHH
3aeMH - - 3,477 - 3477
O6moe akTEBA 16,600 - 7,096 - 23,696
3a/10:KeHH Be3 zanor O6mo
31 nexemBpu 2016 1. 3anoxenn
KaTo Hamuunu
obe3neyenn KaTo
¢ Jdpyru*  ofesneuenme [Ipyrm**
Hemarepuanam akTHBR - - 1 - 1
HuBecTiinNy AHII,
OpEINpHASTAA - - 20 - 20
THProeeckd H IPYTH B3EMaHEA - - 84 - 84
Bzemanda no TOTOBOPH 34
mecHs 11,107 - 1,099 12,206
Ilapu ¥ mapHEIHN €KBUBAICHTH - - 2,238 - 2,238
IpenmnaTenn paszxomm - - 1,520 - 1,520
OTcpodeHA JAHEIHH AKTHEH - - 10 - 10
Bzemanus no npenocTaBeHn
38EMH - - 2,707 - 2,707
O0mo aKTHBH 11,107 - 7,679 - 18,786

* Ilpedcmaenneam armuey, KOUmMa He ca 3gIoNcent, Ho 3a xoumo Jpyacecmeomo eapea, 4e e ozpaHuiedo 0d usnon3ed
36 0a ocuSypy PUHAKCUPANE, NOPAOU HPAGHIL WAL OPY2Y NPUHLHY,
** [Ipedcmagnieam armuey, 3a KOUMO HAMA OZpanudenus Od ce usnorseam xamo obesneuenue, o Jpyxcecmeomo ne
bu 21 npUENa KAMO HARUYHY 6 MEKYUHOMO UM ChbCHOAHNE 30 OCUZYPASANE HA CPECMEa 30 (PUHAHCUPARE NDU HOPMARHY

YCROGUA,
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19. Yupasienue Aa GHHAHCOBHSA PHCK (IPOXLIIKEHHE)
T1azapen puck

ITasapeH pHCK € PHCKBT IPH IPOMSAHA HA NA3aPHUTE LEHH, KATO KYPC HA HyXIeCTPAHHA BANYTA, JMXBEHH
IPOLIEHTH WIH IIEHA Ha KalHTAI0BH HHCTPYMEHTH, JOXOZBT Ha JPyKecTBOTO HAM CTORHOCTTA HA HETOBHTE
HHBECTHIMA 7Ja ObiaT 3acernard. llenTa Ha ynpaBieHHeTO Ha [A3APHUS PHCK € Ja €@ KOHTPOIHDA
€KCIO3HINATA KbM [Ia3apeH PHCK B IPHEMIIHBY IPAHAIIA KATO C OIITHMP3APA Bh3BPEIIACMOCTTA.

BanyteH puck

JpyKecTBOTO OCBIUECTEARA CACNKH, JOHOMHEHPAHA B TyAIECTPAHHA BATYTa. J{PYKECTBOTO € H3NOXKEHO Ha
BallyTeH PHCK, CEBP3aH ¢ BER3MOXKHH KOJie0aHHA B Kypca Ha 4ykJecTpaHHaTa BamyTta. KeM MoMeHTa TO3H
PHCK € MAHAMANEH, Thi K4T0 OCHORHATA HACT OT CINKHTE ca JeHOMHHHPAHH B €BPO, KBM KOZTO BANYTA €
¢uxcnpan OLIATAPCKAAT JIeR,

PBKOBOACTEOTO HE CUMTA, Y¢ (PMECHHTET IIe e MPOMERH B clie/paiiite 12 Mecena | IopaH TasH MPHIHHA
He TIPEICTABS BANYTEH aHAITH3 HA TyRCTBHTEIIHOCTTA.

JIuxBeH pHck

JIvxBeHHAT pHCK NIPEICTABIABA PHCKA OT KoieGaHWe B pPA3Mepa HA NHXBOHOCHWTE AKTHBM H TIACHBH HA
JIpyxecTBOTO, OBIDKAN Ce Ha W3IMEHeHHEeTO Ha ITa3apHUTE JMXBeHHA npoueHTy. JimxeorocHuTe GHHARCOBH
HMHCTPYMeHTH Ha JIpYKecTBOTO ca pasIUIAIaTeTHA CMETKH H 338¢M OT CBBP3dHM NALA ¢ dHKcHpaH NHXBeH
MPOIEHT, T.€. TAPUIHATE NOTOLM Ha JIpYAecTBOTO He Ca H3I0KEHH HA CHIISCTBEHH eheKTH 0T N3MEHEHHATA
B AelicTBalmuTe HIBA HA [Ia3apHHUTE IHXBEHH MPOLEHTH.

AHanmw3 Ha YYBCTBHTCITHOCTTA

AHanA3bT HA YYBCTEBHTENHOCTTZ 3acara 3aemute OT EBEBP, kpmero edeKTHBHMAT NHXBEH IPOIEHT €
CBCTABEH OT (HKCHpaH KOMIOHEHT oT 5% u 3-meceuen EURIBOR mo zaeMma ot 2014 r. H 4% u 3-Meceana
MexkaybankoBa JExea no 3aema ot 2017 r. B cnygaif Ha yeemmdeHne Ha 3-MecegHma EUROBOR g 3-
MecegHaTa MexAyOankoBa muxea ¢ 50 6a30BH NyHKTa, eekThHT FEPXY GHMHAHCOBHUA PE3yITAT H NedanbaTa
ma JpyxecTroTo e Obae 37 xun. nB.(2016 r.: 31 xurw.ms.).

YopapieHHe HA KANIHTAIA
LlenaTe Ha J{py»ecTBOTO BHB BPE3KA ¢ YIPABIeHNE HA KAIATANA Ca:

¥ ma ocurypu cmocofHocTTa Ha JIpyMecTBOTO X2 NpPOABIKM A CHIIECTBYBA KATO JeHcTBamo
TIpeTPEATHE;

v/ Ia OCHTYpM aJeKBATHA PEHTaGHIHOCT 32 COOCTBEHHLMTE, KATO ONpENENs LEHATS HA MPOAYKTHTE M
YCIIyIHTE CH B CHOTBETCTBHE C HABOTO Ha PHCKA.

[onuTHKaTa Ha PHEKOBOACTBOTO € HA ¢ MOANBIKA CHITHA Kamdrtanopa 6a3a, Taka 4e Ja ce OCHTYPH
JOBEPHETO HA HHBECTHTOPHTE, KPEAWTOPHUTE H HA TA3apa KATO LPI0, M Ia MOTAT a Ce OCHTYDAT YCIIOBHA 32
paseuTHe Ha Gu3Heca B OIS,

Ipes roguHaTa He e HMAIC NPOMEHH B TIOAXOJA 3a YNpaBISHHETO HAa KamWtalda HA JpyKecTBOTO.
VBenHYeHHETO HA KAMMTANA TIPE3 TONMHATA CE IBJIH Ha PeryJlaToOpHE H3HNCKBAHHS.

20. CueTOBOJHH NPENeHKA

Onpedensne Ha cHpagedrusy cmotinocmu

Haxou OT ¢yeToBOAHKTE NOAUTAKH M ONOBECTABAHMA Ha J[pyKeCTBOTO H3WCKBAT OIEHKA HA CHOpAaBeIIHBA
CTOHHOCTH 3a GMHAHCORH U 33 HeHMHAHCOBH AKTHRH H ITACHEH.

CrpaeeAnHBITE CTOMHOCTH G KATETOPU3NPAT B PA3IIHIHHA HHURA B iiepapXusTa Ha CIpaBe/ITHBATE CTOMHOCTH
Ha 0asaTa Ha BXOOALIATE AAHAA B TEXHHKHTE 33 OLEHKA, KAKTO CHelBa:

« HeBo 1: KOTApaBH OeHA (HOKOPHMMPAHK) HA AKTHBHA ITa3apH 3a CX0JHH aKTHUBH FUTH IIACHBH.

» Huro 2: BXOIAIIHA JaHHH PA3IHYHY 0T KOTHPAHM HEHH, BKIoYeHu B HAro 1, KonTo, IpsAko (T.e. KaTo OeHH)
HITH KOCBEHO (T.@. MOJTYUeHH OT 1IeHM), ca JOCTHLIHH 3a HaGMonaBaHe 3a AKTHBA HIH NACHBA.

» Huo 3: Bx0Asmus AaHHH 33 AKTHBA MH [TACHBA, KOHUTO He ca 0azupaHy Ha HabmoJaeMu azapHu JaHHH
(ueHaliroAgeMH BXOAAIA AAHHM).
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20. CyeTopoaHH NpeneHKH (MPOXLIIKEHHE)

Ouenxa o cupaBeJIHEA CTOHHOCT

(i) Cnpaeedauea cmoiinocm Huego 3

Cnennarta TaGnuma npefcTaBd paBHEHME HAa ABIKEHHETO OT HAYANHO Calfo A0 KpalHo cango Ha
cnpaeenABHTE cToifHOCTH 0T HuBo 3:

B xunadu nesa

Canno Ha B3eMaHla Ho necuu kbM 1 sayaps 2017 r. 12,206
ITprooOuBanms 3,668
CrOpany BeMaHHA (7,897)
Ob6e3nenxa* 4,858
IMpuxon, 3,801
Canpgo Ha B3emManns no Hecnd Kbm 31 pexemepu 2017 r. 16,636

* Cnex H3EBpPIIBAHETO HA PEeTYIAPHHTE TECTORe 3a 00e3lleHKa Ha NpHAOOHTH BieMaHHA, [Ipy:KecTBOTO &
B3ell0 peweHne ha 0o0e3smeHH YacT OT MpHAOOMTHTE B3eMaHus, CledBaliki TMONHTHKATA 3a OOe3leHKA.
BanadcoBara ¢ToliHocT Ha BCHUYKH MopTdelnHN B3eMaHHA npeAu NMpeoleHKara e 6una B pasMep Ha 11,781
XML IB., NPUIHATHTE NPUXOTH OT TPEOeHKa ca B paMep Ha 6,572 XU 1B., a MpHNoKeHaTa 00e3eHKA € B
pasmep Ha 1,717 xm, ys. (2016 1.: GanascoraTa cToifHOCT Ha 00e3LcHeHHTE B3eMaHuA ¢ 6mna 5,673 xmm. nB.
H obezneHkara e 6mwia 79 Xui. Is.).

(i) Texnuxa 3a oyenacane u SHGUUMENRU Henazapuu Gaxmopu

Cnepnara Ta0mila moxasea TeXHMKATa 33 OICHABAHE HA CHpaBesiABa CTOHHOCT H 3HATHMUTE HelA3apHH
taxropn.

BzanMoBpb3Ka
MesRAY KITFOY0BH
Huso Ha HeHabIOnaeMu
cnpaBsen- IHAUHME BXONSIIH JAHHH H
®uAAHCOB JTHBa HeHabmoxaemn cOpageIJIHEA
HHCTPYMeHT  cToliHocT  TexXHMKA HA OLEHABAHE BXOJSMIIH JAHHH cToiHOCT
Bzemamma no  Huso 3 AJuckonmupanu napuinu e TlazapHO H HeraraeHoTO
IOTORODH 3a nomoyy; MoJelrsT 3a olleHKa MAKPOWMKOHOMH  D@3BHTHE Ha Ma3apa
necHs e OasHpaH Ha Hecko pasBuTHe HAMALIBa
TIPEH3IACIABAHETO HA o Tloxobpern CIpaBeIMBaTa
OJAKBAHUTE BXOMAIH BHTPeIHN cTolHOCT
TAPUIHA HOTOIH, CTpaTerny 3a YBenHIeHHETO HA
MPOA3THYANTH OT TEKYIIOTO chbupae e(eKTHBHOCTTA OT
HHBO Ha cp0Hpaxe, BBTPEIIHHTE
KOpHTHpaHH ¢ edekTa oT CTpaTerny 3a
BBTPEIHATE IPOHEAYPH K chr0Hpane
KOHTpOJH, LeJIALH VYBENHIABA
nonofpeHne Ha MpoIEca 1o CIpaBeIIHBATA
cebmpane. cTofiHOCT
JaeMu 1 Hugo 2 Juckonmupanu napuvynu HempunoxuaMo Henpunoxnmo

KpENHTH nomoyu
BraemuTe napuYHy TOTOLH
ca OTlIicHeHM Ha (azara Ha
MyGNMKyBaHATE THXBSHA
nponeHTH of BHB — muxeena
CTATHCTHKA 34 TPYIIOBH 3386MH,
JeHOMHHHPAHH B €8P0, Oez 1a
€ M3FBPIEAHA KOPEKITHA
BBPXY TAX.
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21. Cebp3aHH qIHOA

(i) IIpednpuamue maiika u Kpaiine KoUMPOIUPAUL0 TUHE

EnnonuueH cob6CTBEHHK Ha KanuTana Ha ,,Ppontexc HuteprenrsHbn® EAJL e xonanacko Apyxectso Frontex
International B.V., uHnTO cOGCTBEHUIM OT CBOA cTpaHa ¢ Emerging Europe Accession Fund, ayxaectpanno
IopHaHYecko JHLe, kato Emerging Europe Accession Fund e xpalfHoTo KOHTpONHpaIo THLE.

(i) Coenxu cve cevpianu auya:

Cmolinocm Ha COenKume 3a
200UHAMA NPUKTIONEARLA

Ha Kpaiinu canoa kom
31 dexemepn 31 dexemepu
B xunsdu nesa 2017 2. 2016 2. 2017 2. 2016 2.
Epponeiicka fanKa 3a BL3CTAHOBABAHE H
pa3BHTHe
- YCBO@HA IMABHWOA [0 KPeTUT 1,912 4,107 . .
- M3MIATCHA TIABHHNA TI0 KPERHT (3,667) (1,222) 6,783 8,557
- JMXBA [0 33eM 392 306 55 72
Frontex International B.V
- YCBOEHA I'NTABHHLIA [10 KPEIUT 1,444 - = -
- W3MJIATEeHA TIIABHHALIA [10 KPEINT (196) - 7,412 6,161
JIHXBA [0 3aeM 337 234 (19) 78
Frontex International Services - xpiepHo
IpYXKECTBO
-3aeM (B3eMaHe) 770 612 3,477 2,707
-THPrOBCKH B3€MaHHA 4 9 - 13
-ThPTOBCKH 3aJbIKEeHHS 779 763 111 37

IIpes 2017 roguna Jpy:XeCTBOTO € HAYMCITANO H W3MNATHIA Ha YIeHOBeTe Ha ChBETA HA NMPEKTOPHTE U
HAIWB/THATEIIHASA JAPEKTOP Bh3HATpAXICHNA B pasMep Ha 132 xmin. aB. (2016 r.: 132 xun. ns).

Chenkure M TPAHIAKIHATE CHC CREP3AHH JHNA He ¢a OCHIIECTBEHH IIPH YCIOBHA M MapaMeTpH, pa3MiaBaii
¢e OT HASHTHYIHH CHENKH W TPaH3aKIHH MEXIY HeCBhP2aHH JIANA.

22, CnOuTHS cile] JaTAaTa HA OTYETHHA EPHON

HsMa 3HaTMMH cHOMTHA, KOHTO €A Ce CIIYMHIJIH CIIEN NaTaTa Ha OTICTHHUA IIEPHOI.

36



