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CobBeTa Ha JUPEKTOPUTE

Ha "Umotu MM u KO” EA]

13 derpyapu 2018 roguHa
rp. Codusa

JoxAan 3a ZeAHOCTTA

YBaxkaemMu KoaerH,

Hacrogmmar nokaasn 3a AefiHOCTTa € U3TOTBEH B CLOTBETCTBHE C pasnopendute Ha 4a. 187x u 247 ot
TBHProBCcKHA 3aKOH U 4A. 39 oT 3aKOHa 3a CY€TOBOLACTBOTO.

1. TIperAea Ha pe3yATaTHTEe H pPa3BHTHeTO Ha AeHHOCTTa Ha JApPYXKEeCTBOTO H HEroBOTO
C’BCTOSIHHE

Hpy:xectBoTo npe3 2017 roanHa He € peaaAu3UpaAo MIPUXOAH, a pa3xoauTe ca B pazmep Ha 238,00 aB.
Y NIPEACTABAIBAT MECEYHH TAKCH 3a IMOAIbpKaHe Ha OaHKOBA CMeETKA.

Jpy:KeCcTBOTO HE € H3BBPIIBAAO CBIIECTBEHH CTPAHWYHH HAW HECHeIM(PUYHH 3a IIpeaMera Hu
npocrusa Ha 6uU3HEca My JeHHOCTH, He € M INPOAABAAO AKTHBH, 34 [a AKyMyAHpPA MOM'bAHHUTEAHO
npuxonu. ToBa, mokasBa efHa 3amna3sBallia Ce TEHAEHIIUsS Ha YCTONYHBOCT B PA3BUTHUETO B YCAOBHATA
Ha UKOHOMHYeCKaTa KpH3a.

Cymara nHa akTuBa Ha basanca KM 31 nekemBpr 2017 roguHa, U3MepBAaI GPYTHOTO Pa3noAaraeMo U
yIIpaBAgEMO UMYIIECTBO, BB3AM3a Ha 63 xua. AB. Cymarta Ha COGCTBEHUA KAITUTAA, UAM HETHHUTE
aKTHBH HAa [IPYKECTBOTO, BB3AU3A HA 47 XUA. AB.

Ilo orHomleHre Ha (DHHAHCOBOTO CBCTOSHHE, HAil-TOAIM OfA B OOIIUTE AKTUBH HA LAPYKECTBOTO
3aeMar 15 XuA. AeBa.

1. OnncaHHe Ha OCHOBHHTE PHCKOBE H HECHI'YPHOCTH, IPEX KOHTO € H3NpPaBeH APYKECTBOTO

OcHOBHUTE PHCKOBE, KOHTO MOUPEKTHO HAHW HHIOHUPEKTHO MoraT MnOa 3acerdHaTr nedHocTra Ha
APY2KECTBOTO H [Ja IIOBAHLAAT BBPXY BCAKO HHBECTHIIMOHHO pellleHNEe ce OeAdT Hail — OGU.IO Ha
CHCTEMaTHYHH U HECHCTEMATHYHH PHUCKOBH.

/1/. CHcTeMaTHYHH PHCKOBe.

AuxBen PHCK — AnxBeHudar PHCK C€ BKAIOYBA B KaTeropudra Ha MakKpOHKOHOMUHUYECKHUTE PHCKOBE,
Imopagu CbaKTa, 49€ IIPEATIOCTaBKa 3a IIPOMAHA B AUXBEHUTE PaBHHIIA € ITogBaTa Ha HecTabHAHOCT
BBB (bHHaHCOBaTa CHCTEMaAa Ha CTpaHaTa KaTo LFAO.

Hudaranuonen pHck - PUCKBT OT yBEAMYEHHETO Ha UH(MAAIMATA € CBBP3aH C HAMAAABAHETO HA
peasHaTa IIOKyNIaTEAHA CHAA HA MKOHOMHYecKHUTe cybekTu. CucTeMaTa Ha BaayTeH 60pa KOHTPOALpPA
IIApUYHOTO [IPEAAAraHe, HO BRHIIHK (PAKTOPH MOTAT Jla OKakaT HATHUCK B [10COKA HA YBEAHYEHHE Ha
LIEHOBHUTE HUBA.

IoAuTHYECKH PHCK — IIOAUTHYECKHAT PHCK € CBBpP3aH C BB3MOXKHO BB3HUKBAHE HAa BBTPEILITHO
IIOAUTHYECKH CBhTPECEHUD U HCGAaI‘OHpHﬂTHa IIPpOMdHAa B CTOIIAHCKOTO 3aKOHOIATEACTRBO.



BaAyTeH pHCK — [IpyXECTBOTO HE € H3AOKEHO IPSKO HA TOASM BaAsyTeH PHUCK, TBH KaTO KbM TO3H
MOMEHT TO H3BBPIIBA JEHHOCTTA CH CaMO C HAIIMOHAAHATA BaayTa U C EAWHHATA €BPOIIEHCKA BasyTa.

/2/. HecucTeMmaTHYHH PHCKOBE.

dupMeH PHCK — OCHOBHHMAT PHCK 3a ApPYKECTBOTO € HaMaAdBaHETO Ha edekTUBHaTa Ccyma Ha
[IPUXOUTE, KOETO GH [OBEAO [0 IIpOMsSHA B peHTabuaHOCTTA. 3a Tasu Iea € HeobxooMMO na ce
aHAAM3HUpAT MI0APO6HO rAaBHUTE (PAKTOPH, KOUTO MOPAKAAT HECUTYPHOCT B PUTMUYHOTO T€HEPHpPAHE
Ha NpHUXOAM OT cTpaHa Ha [IpyxectBorTo. TasM HECHTypHOCT Moxke Aa Oble H3MepeHa Ypes
IIPOMEHAMBOCTTA HA [IOAyYaBAHUTE IIPUXOAH B TedeHHEe Ha BpeMeTo. ToBa O3HavyaBa, 4€ KOAKOTO I10
NIPOMEHAMBH H II0 HENOCTOSHHHM ca IIPUXOAUTE Ha [OaJEeHO [APYXKEeCTBO, TOAKOBa II0 — roAdma e
HECHTYPHOCTTA TOBa [PYXECTBO A DPeaAu3Hpa IIOAOKHMTEAEH (DUHAHCOB DPE3yATarT, T.e. PHCKBT 3a
HHBECTUTOPHUTE, PECTIEKTUBHO KPEeAUTOPHTE 1ie ObIe 110 — BUCOK.

BH3Hec pHCK —BH3HEC PUCKEBT C€ OIMPEEAd OT ECTECTBOTO Ha AeHHOCT Ha APYXKECTBOTO. TO3M PUCK ce
nedHUHMpPA KATO HECUTYPHOCTTA, CBBP3aHa C II0AyYaBaHETO Ha MIPHXOJ, IIPUCHII KAaKTO 38 0TPachaa, B
KOUTO Apy:KecTBOoTO (DYHKIIMOHHpA, Taka M 3a HayHWHA Ha HU3BBpIIBaHe Ha ycayrure. Hopmaano e
MIPUXOAUTE Ha APYKECTBOTO [a BapHpaT B TedeHHe Ha BPEMETO KaTo (PyHKIMS Ha IIPOMEHHTE B
obeMa Ha IPoAaxKOUTe U CBBP3AHUTE C TAX Pa3xoAd. B Tasm BpB3Ka, OYAKBAHUATA Ha JPY*KECTBOTO
ca 3a TMOBHUIIABAHE Ha IIPUXOAUTE OT IMPOAaKOM, IOpaAH yBEAHYeHHEe Ha AacCOPTHUMEHTa Ha
[IPEAATaHUTE YCAYTH U OIITHUMHU3UPAHE HA PA3XOAUTE.

AugBHAEH PHCK - TO3M BUJ PHUCK Ce CBBP3BA C BepOATHOCTTA [Ipy>KeCcTBOTO [a U3NaJHE B CBCTOSHUE
TPYAHO [a IIOCpellla 3aABbAXKEHHATA CH HAH B HEBB3MOKHOCT Aa Iu obcayxxkBa. KBM MoMeHTa Ha
H3roTBAHE Ha TO3HM [OOKAaJ Ha JefiHoCTTa, APYXKECTBOTO IIOAABpIKA MHOro mnobpu croiiHOCTH Ha
KOe(UIINEHTHUTE 32 AUKBHIHOCT.

OnepannoHen pHCK - ONepalMOHHHUAT PHCK IIPEACTABAABA PUCK OT 3aryba, IIpOM3THYAI OT
Hea[eKBATHH MAU HeZo0pe (PyHKIIMOHUpAIIM BHTPEIIHU IIPOIECH, XOPa, ¥ CUCTEMH, UAH OT BBHIIIHU
cebutna. OnepanyioHHO CBOUTHE € CBLOUTHE, BOAEIIO [0 OTKAOHEHHE HAa MOeHCTBUTEAHUTE OT
OYaKBAaHHUTE PE3YATATH OT AEHHOCTTA B DPE3yATAT HA TPEIIKH M HENPaBHAHO (DYHKIIMOHHpAHE Ha
CHCTeMH, Xopa, mporecu. OrneparHoHHOTO CHOHTHE OM JOBEAO OO OTPHUIIATEAEH HKOHOMHYECKH
PE3YATAT UAU [0 AOI'BAHUTEAHU PA3XOLU.

3. BaxHHu C'Bﬁﬂ’l‘ﬂﬂ, HaCT'BhIIHAH CAen nmaTaTa, Ha KOATO € CHhCTAaBE€H TrOOAHINHHS CbHHaHCOB
oT4yeT

He ca HacThIUAH BaxkHH cHOUTUS CAEQ JaTaTa Ha ChCTaBfHE Ha OOUIIHUYA CbI/IHaHCOB OT4YE€T, KOHUTO
Aa U3UCKBAT TAXHOTO OIIOBECTABAHE.

4. BepoaATHO 6'belI0 pasBHTHE H IAAHHpPAaHA CTONMAHCKA NMOAHTHKA HA MPEANPHSITHETO npes
cAeaBaliaTa TOAHHA

B KoHTeKCTa Ha IOCOYEHHTE I10-TOPE PHUCKOBE Ce odepTaBa hakTa, de AeHHOCTTA Ha JPYKECTBOTO,
CBOTBETHO HETOBHTE (DUHAHCOBH DpE3YATATH [0 ToASMa CTEIEeH 3aBUCAT OT CHCTOSHHETO HA
OpArapckaTa WKOHOMHKA. Bcaka HeGAATONPHSTHA HAH OTpHIlIATEAHA TIIPpOMAHA B 0OOIIOTO
MaKpOHKOHOMHYECKO pPasBUTHE Ha CTpaHaTa 6M MMasa HEraTHBHO OTPajKE€HUE B MOTPeGAEHHETO HA
TOBEYETO CTOKH U YCAYTH 3a KpaiiHa KOHCyMAallu4.

[Ilpensun ToBa, M B HMMalKU IIPEIBUL O4YEpPTAaHOTO (PMHAHCOBO H ONEPATHBHO CBHCTOSHUE HA
APY2KECTBOTO, CE Haaara pelIeHHEeTo IIpe3 caeasamatra 2018 roguHa OCHOBHA 3amaya  Ha
yIpaBa€HCKaTa CTpaTeruss Lie 6be yBeandaBaHe Ha Mamabure Ha ofemMa Ha meHHOCTTA pu
3alasBaHeé Ha TEKYIIOTO PABHHILE Ha peHTabHAHOCT. OCHOBHHTE ITBTHINA 34 TOBA CA HM3TOTBIHETO HA
3abAD0YEH MapKETHHTOB aHAaAM3 Ha nasapHata CUTyaluMs B [asap,a paspaboTBaHe Ha
CPEAHOCpOYHA CTPATErHd 3a BB3CTAHOBSABAHE U paslIMpABaHE HA MTa3apHUTE ITO3UIHH, HHBECTHpAaHe
B paboTHa cuaa U odHCH C Ilea nogobpsBaHe Ha NPOHU3BOACTBEHUS M HMMHIXKOB KAIAL[UTET HA
IOPY?KECTBOTO.



He ce ouakBar CHCL{HCI)I/I‘IHPI JOI'bAHUTEAHHU HUHBECTHIIHUH.
5. leficTBHS B 06AacTTa Ha HAyYHOH3CAEIOBATEACKATa H pa3BoiiHa meHHOCT

JIpy>kecTBOTO He H3BBpIIBA AEHCTBHA B ofaacTTa Ha HAyYHOM3CAEJOBATEACKaTa M pasBoHHA
efHOCT, ThH KaTo MpeaAMeTa Ha JEHHOCT He NpeArosara oo6HU.

6. IIpuTexXaBaHH, NPHAOGHTH H MPEXBBHPAEHH COGCTBEHH aKIUH - uHdopManHsa CHrAACHO YA.
187x ot THProBCKHA 3aKOH

[lpes 2017 rommHa, APYKECTBOTO HAMA IPUTEXAaBaHH, HE € OpHUaOOHMBaAO U HE € IPEXBBPAAAO
COGCTBEHH aKIIUH.

8. KaoHOBa Mpexka

Jpy:KecTBOTO HAMa KAOHOBA MpexKa.

9. HznoA3BaHH (PHHAHCOBH HHCTPYMEHTH H XeJXHpaHe

,L[I)Y)KCCTBOTO HE H3II0A3Ba CHCI_II/ICbI/I‘{HI/I CbI/IHaHCOBH HHCTPYMEHTH, H3BBH IIbpBOHAYaAHO
BBH3HHUKHAAUTE B NIPEANPUATUETO, U HE U3IIOA3BA XEXKHUPAHE.
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