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JANOPA PHHAKOPI AT

OTHET 3A BCEOBXBATHHA 10OX0[,
Ia roaMHaTa, Mmospmsama na 31 pewesmepn 2006 roanna

Heten ediekT oT Kypeoni paiinki
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JATOPA @PHHAKOPI AL

OTHET 3A PHHAHCOBOTO CHCTOAHHE
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JAIOPA DHHAKOPT AJ
OTHET 3A NAPHMHHTE MOTOLH
1\ roanara, Japspmeama na 3 gexemepn 2016 rognna

Mpaamaceae 2016 2015
BN 000 BCGHN MM

[Mapwunn noTonw OT COCURATHIMPANA HIBLCTHIHON A AeiiHocT
Coffcigeia NEESCHEWHONRT DETRoCH

[Tapusiy NOTOWH, CHLPIANN € TEKYLIH GUHANCORH AKTHEH, [HeTHo) (660 (3]
JhxaH, KoMMCHONY, THBHASHTH W ApyTH noaobnm, (Herna) 14 {6}
MoaowRUTenHH ¥ OTPHUATENNN BANYTHH KYPCOBH paainkm, (HeTHD) 63 154
Jpyri napHUIH NOTOUH of cobCTEeHa HHRECTHIINOHRA felinoeT (11} (25}
flemun mapusin momay neTaanu 8/ om COOCMESHT KHEECMIM 0T

eRNaCH (594} 118
Brinomena nnpccTRumonsa Jefdnocy

[Mapyusn NoOTOUR, CABPIAHH € LEHHM KHIDKD 13 KNHSHTH 357 30
Mapnusn noTous, CALPIAHM € NAPHYIH CPEACTEA HE KIHEHTH (82) (23}
Hermn Rapuyi g Bomowil o asII0NCENT ENEECIIENONNT (R vcm 275 T

Hetun “ﬂl:l“ HIH NOTOUNH HINOJICAAHHE B COcHan A3 HA HHRCCTH IIMOEHHD

Jcit

ACHNOET (319) 125
Mapuann NOTONW OT HECNCIMATHIN PAIA HIBCCTHUHON IR QeiinocT

[Tpheiie oToumn, CRLPIAHN ¢ TRRPFOBCKH KOHTPAMCHTH, (HETHO} (1) 9

[Mapests BOTOUM, CRRPIANH € TRYAOBH BEIHATPAHICHNA {63) (65}
Herin THPHYIH BOTOTH RINGIIRANE B HECNCHAATIIIAPaRA

WHBCCTHIHONHA JeiinocT (735) (60}
Mapuaan noToun ot dumancona Jeinoer

Jlixmn, KOMUCHOHMH, THEHICHTH W IPYTH Nogobid {10} -

Hernw napuann notonn mnemisani sus gunancosa aeinoct {100} -

Hetno yBeansenne na napuyunTe cpeicraa (494) 65

Mapuqti CpeacTra U NAPHYHH CKBRBANCHTY Ha | snyapn 2 684 2619
[Tapu=nn cpeacTna 0 NAPAYEN CKERRAACHTH HA 3] nexemBpn G 2190 2 684

HNprroosreppama war cmpamcyd om 5 0o 25 ca mepaIdesng 4acm o (ruueicoTuy omvent

Han. [Jupexmop: -i// '_“'»—--"'.':"’ T
Aanteer Fyur.-nm F-::Fem-

Hin. Jupexmop: \\{ it ,__: |
Tenwo .Jl.pm:' UARMOR ™ Fyr, el
h i

Crecmarimen; \‘l %
Codem Hopay {mm J




JATOPA THHARKOPIT AT

OTHET 3A IMIPOMEHHTE B COBCTEEHHA KATIHTAN
1 roannaTa, ek punaa wa 3 gesemipi 2006 roanna

Dhemesen s & Hampynanu EMms
. ANHHOACPeN FEETh R v idu My ba) m

BN BN F T | T BN
Canao kem 1 wayopi 2005 roanma 1 (MM} 1040 1344 131 2 h65
IMpomens & colomecnun Kanwmar 30 2075 soduna
Painpezenenne na nevanGara 3a peacpai - - 31 (231) -
Ot BoeoSNBATCH JOXNMT 3 TOLHHAT - . - 123 123
Caatan ke 3 aewesapn 2015 rognna 1 D00 10 1 565 23 1788
Hpoxeny & cofonreeNim ganannat 1a 2006 Jodiiea
Paynpeneaenne va neyanlara 1a peecpan - . 23 (23] =
Painpeaese AMBHICHT HE AKIIOHEPHTE - - . { 1CKK) (100)
OO BooolXBATEH 0NN 38 FOaHIATS - - - 115 15
Canao xem 31 aexesapn 2016 roauna 3] 1 00 104 1 558 115 2 503

Ipasam 2 ut emprasir am 1 do 28 oo sepasdenma Sacm o gusmvooase amuem
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“JAFOPA GHHAKOFN™ All - ['F. XACKOBO
NPHAGKEHHA KbM SHHAHCORMS OTUET 3A 2016 roaia

1. HHPOPMALLHA 3A JPYAECTBOTO

"Jaropa @uaopn® AJl © aKIGIOHCPHO IPYAECTEO, pervcTpipano B CTRpOIaropekH
oxpriaTH chl o gupueno aeno Ne 1353 o1 1998 . Jipysectooro e yupencHo Mped ChLULATA
rauna. JipywecTroto ¢ perscrpupano kato  Huscemiumonen nocpennnx ¢ Muuers No PI-03-
0166/26.06.20M6r, na komucHaTa 33 dusancor Hamsop. JIHUSIOLT € MAALNEH HA OCHOBIHAC
Purerse T1-HI1/29.07.1998 r. na Kosucusra no uckunre kiicka o goigonite Gopen u Puenne
37L-HITV07.06.2006 r. pa KoMucHs 3a guiancos Haasop,

Mocneanirme npoveny B YCTABa HA APYAECTROTO €A npneTH ¢ npoTokon o1 10.10.2011 r.
Ha Ofne culpaiie Ha asunonepure, (Nl npoMANATa CELUIHILETO Ha "Iaropa Munakopn™ AJl e
TP. Xackopo, i aipec Ma ynparnenne — Brropus, Xackoso, v, "loGpyma”™ Na. 10, nx.E, er.2, odne
27, 7ea. (U38) 66 06 61, daxe: (038) 66 046 61,

dpyacecTooto wva oduck & rp, Cewtenrpaa w rp. Crapa Jaropa. Enekrponnnst atpec ¢
xakTo enenea; offiecid-be com , o erextporsera crparann - waw zf-he com.

ColcmeeHoch i yupaenenue
Adpyaectooro ¢ 100 % ¢ wacTen akuMonepen KAnMILL.
Kwu 31122016 r, kanwmansT Ha ApyskecTBOTO ¢ b pasvep na |000 xiwr.ns,, pasnpeteach
& 100,000 Gpox nousennn aKiyH ¢ Hosmuanna crobpoct 10 ne. poaka,
Ky 31122016 r. pasnpencacHHeTo Ha AKUHONEPHHA KRIITALN ¢ KAKTO CICIRA,
o unaxopn” O0J] - 50%%
o _Dopykom n Kovinamna™ 001 - 49 %
* daropa Xoan” AJl-1%

TJaropa @uuakepn” AJl mva eanocTenchHa cHeTeMa Ha yopamtewne, Opranst 13
¥NpaRncHHe Ha Apysectsoro e Creer va aupextopyre. Kwwm 31122016 r. Cuserst na

AMPEKTOPHTE € B CLETHB:

& Tenuo Xpucton Jlnnsnor — Tpencenaren na CuBeta 1a AHpeRTOpTe,

»  Crasmcnapa Heanora Crankosa — Samecmwnx npeaseiaten wa CreeTa Ha

AMPEKTOPHTE

#  Jlannen Pymenon Kapros — Ynen va CrecTa HA ARpesTOpHTE;

Hpywecrsoro ce npeactarnaes o7 Januen Pysienos Fapros u Tewso Xpucror Jlwiawos

FACAHO.

Kuw 31 mexemapn 2016 ofwnar Gpofi ia nepeonana 8 Jpyweetroto ¢ 7 pabamimim m
cvwTenn (31 nexesmpn 20151, 0 9),



“IATOPA PHHAKOPIT AT - TP, XACKOBO
MPHIAEHHA KM GHHAHCOBHA OTYET 3A 2006 roauia

fTpedyem na dednocm

MMpeasersT Ha AelivOcT HA IPVAKECTBOTO € COeNKH © HEHHH KNiskn 33 coboTeeHa WM =
UVALD CMETRA Ma Tepuropuata ha Penybauka Buarapma w8 uwysbuua, nocpenmmiceTso 1
CRMOMBAHE HaA TAKHEL CASKKN, NOCMAHS HA CMBCHH HA LICHHH KHIGKS, YIIPARNSIIe HA MBI TYLTHN
NOPTEiAN OT CHHH KIGRa WiLlH napi, © ixmoqcHHe Ha nopTheiitn Ha MNDeCTHUMOHHI

APVECCTRL H CHCHOHHE Jtl:lll.l'lﬂbﬁ. AbpekiHe M HEHHH  KHWHRE B H3A  Napi

Ha KIHEHTH B
JENOIHTAPHA  HHCTHTYUME MONeuMTencka Jefinoct|, MHBECTHUMOHHH KOHCYJTALUHH OTHOCHD
LgHHH KHHAD, KOHCYITRIMH M AHANHIH HA JAPYECTD oTHocHo dmpascupane Ha acivocTra m,
KRMHTAN0BATE HM CTRYETYTA, NPOMMLLICHATA CTPATENHA M CHLPIHHTE © TORA BENPOCH, KAKTO M
KOHCYATALHK 0 YCIYTH OTHOCHD NpeolpasyBaie Ha  JpyaecTsa M COcakl ¢ npuacbieane Ha
NPEANPHATHA, HITOTRAHC HA NpoenekTH 33 myOaHUHO Npeqnarake Ha  UCHHM  KHIEE,
NPEACTABHTEACTEO 11D NPHTCHKATCANTE  HA IEHHH KHHEA NPED CMHTCHTE HA LEHHE KHIGES 1 Ha
obue CROPIHHA HA NPHTCKATENHTE H1 USHHH KHIGKL, NPCAOCTARIHE HA HODANKOBH  JA¢MM 11
NOKYTIE HA LeHHH KHIGE M 32CMANC H LS KILOKE NPH YCI08MA 1 pe, onpeacncyn ¢ vapeada,
TLPIOBHA 1 HeodUncH Rasap HA LCHHH KHIGKD, CRIKH © Yy RISCTPAHHIE CPEIcTRA 33 MalaHe,
32 oculuecTesBane Ha acfinocta e JJaropa @amamopn”™ AJl npuresana nmucs

N2 PT-03-166/26.06.2006r, wananch o1 Kosmpcua 1a duiancon namop,

Ceiioginy ROKTIIMETH O CONEHCKIINT cpeda

OcHoRHHTE NOKAIATENN HA CTONAHCKATA CPEd, KOHTO OKAIBAT BITHIHNG BLPXY JefiocTTa
HA APYAECTROTS, 33 nepHoia 2014 - 2016 r. ca npeacraseyn B TROTHUAT MO-A07Y:

Moxasares S | G |
EBIT B man. nepa * 83,634 58,571 91,6739
Peancn pactes 11a BBIT * 1.3% 3.6% 3.4%*
Hudnauna v xpas va rogsaaTa * «2,0% -0.9%% 0.5%
Cpeen BANYTeH KypS Ha WATCKHR JOM3P 33 FOIHHATS 1.47 1.76 1.77
BamyTen Kype Ha WWATCKHE 008R B KPAR HA TOIHHATA 1.59 1.50 1.86
OCHOB2H THXBEH NPOLEHT B KPAS HA TOANHATA 0.02 001 0.00
Beapaforuua (B kpas na roguxara) * 10.7% 10.0% B.0%

*Mlpocuong wa SIS 2 2006 &, wimoune; B




“IANOPA PHHAKOPIT™ AJ] - TP, XACKOBO
NPANGHEHHA KM dHHAHCOBHA OTHET 3A 2016 roava

2. OCHOBHH NOJOKEHHA OT CUETOBOJHATA [IOJVIHTHEA HA
APYAECTROTO

2. 1. Baza 30 usomaaiie ka grniaiicogiun omvem

MunancopnaT omier wa “3aropa Punaxepn™ AJl e HIroTECH B CLOTBETCTRHEC © BSHYKH
Mesaynaponng cranzapr w gnancord oTieTH (MC@DO), KOHTO ce CLCTORT 0T CTRHIAPTH 33
PHHAHCOBH OTHETH M OT Thakysadus wa Kowurera 33 patcnenxa na MODO (KPMCDO),
oaobpert o Cubeta no Mesnynapoasu cvetoroasn cranpapm (CMCC), w1 Mesayuapoauime
CHCTOBOAHH CTAHAAPTH H TwAKyeanusTa Ha [locTosumma woumuTer 3a paacimsane (TTKP),
onobpenn of Komumera no Mesaynapoaun cuerosopun cranpaprm (KMCC), kouTo edextitnno
ca s onna na | seyapd 2016 r., w koo ca npieri ot Koviuensta na Erponefickna ervion

3a TexywaTa GUHAHCORE TOHIR JPYAECTROTO & MPIHEI0 BCHYKH HOBH UK PERNTHPIHM
CTAIAPTH M ThAKYmaHMR, wananchn o7 CuBeTa no MemayHapoaiH CHeTOROJMH CTAHAAPTH
{CMCC) n pecn. ot Kosirera 3 prascrenna va MO®O, xoumo ¢a GHAN YMECTHH 32 Herosara
ActinocT.

OT BLINPHEMAHETO HA Te CTAHAAPTH WILTH TWIKYBIHHA, B CHAA 10 MOAHLIH NEpHoM
anoqpald Ha 1 suyape 2006 r, He ca HACTREWIH APOMEHH B CHCTOBOINATA NONMTHKD HA
JAPYHECTROTO, OCRCH HAKOH HOBH H PAILLIHPHBAHETO HA BEYE VOTAHORCHN ONOBCCTARAHKA, €1 TOBA
Al A0neae 00 ApYrH NPOMCHH = B l{nﬂ-L‘H¢HR:IIII!m MM CLEHEATA HA OTAEIHN OTHETHY OBCKTH 1

DGRk,
Hosume iWHIN DPOMEHEHNTE CTRRIAPTH M TRAKYRIHNA BIIHOMEIT:

= MCC | (npovencn) llpedeTasane na @HHANCORN OTYETH = OTHOCHO WHHLHATIAL 73
DORPBCCTARAHHA (B CHAA 32 rognwny nepuoan ot 01012016 r. — npner or EK).

= MCC 19 {perimmpan 2011 r.) Joxoas Ha Hwaeth Auua (B CHA T FOTHISIHE NSPHATH OT
1.07.2014 r, - nprer o1 EK 3a roaswnn nepnojgin or 01,02.2015 r).

*  [lopobpesus a MO Laken 2010-20012 (m.pewesspin 2003 1) - nopolpenus B
MCdO 2, MCD 3, MCEO 8, MCDO 13, MCC 16, MCC 24, MCC 18 (m cina 1a
rogamnn nepnoad ot 01.07.2014 r. - npierdt ot EK 33 ropmusn nepuoan oT
H.02.2005 ).

e [loaobpesns g MCOBO Lpkwa 2002-2014 (m. cemresepy 20014 r.) - nogoGpenna o
MO0 5, MODOD 7, MCC 19, MCC 34 (& cuna aa rogwmums nepragn ot 01,01.2016
r.—npHeTH 0T EK)

o MCOC 27 (npomchen) CavocTosTenny ¢HHANCORH OTUETH - OTHOCHO METO] HA
CoBCTRCHHA KAMHTAT B CAMOCTOSTEIHHTE (hHUAHCOBH OTUeTH (B CHRA 33 TOTHLUIHE
nepHoad ot 0LOL.2016 r. = npier ot EK)L

« MCC 16 (npomcucn) Huwom, mawwnm, cropwscins W MCOC 41 (nposenzn}
Jemenenue - OTHOCHO PacTeHMA-HOCHTEAN (B CHAZ 33 TOAMIIHH NEpHOIM OT
01.01.2016 r. — npuemi o1 EK).



“IATOPA DHHAKOPRIT™ Al - TP, XACKOBO
NFUTAKEHHA KM SHHAHCORHA OTYET 3A 2016 roama

= MCC 16 (npomesen) Hworw, mawwnn, cropuseins u MCC 38 (nposencn)
Hematepuanum akTuen - OTHOCHO  JOMYCTHMINIC MCTOAH 33 HAMMEINBAHE K3
AMOPTICNMA (B CHE 32 TOAHWHK teproan ot 01.01.2016 r. -npxety or EK).

= MCDOD 11 (npomenci) CubMecTHH CROPIIYMCHHA = OTHOCHO OTHHTAHE WA
MPHAOOHBIAHE HA AANODE B ChAMCCTHN ACiiHOCTH (B CHAA 33 FOAMUWIMH NEPHOAN OT
01.00.20016 r. - npyer or EK).

= MOCDBO 10 (nposenen) Konconwampann dmmancosn otuer, MC@O 12 (npomencn)
Onosectarame Ha yHAcTHA B ApyrH npeanpisris 1 MCC 28 (npomenci) HusecTHiiu
B ACOUMHPAHH H CHBMOCTHH NPEANPHUATHE - OTHOCHD WIKTHMSHHA NPH KOHCONHAALIHR

0T HHECCTHUHOHHH .!I,Flj.'TrECCTH-ﬂ {H CHIA 33 MOTHELIFEE ﬂE‘pllﬂ.ﬂH, FANOYBAIN HA MAaM ShAgn
01.01.2006 r. - npuent or EK).

Kuu patata va oao0pasade 33 HE13BAHE 1A TO3H GHHIHCOR OTHET €4 HIAAICHH, HO He i
Bee olle B cila (nhian ve ca npietd ot EK) 1a rogmmmn neprogs, sanousaum na 1 suyvapu
2016r. HORH CTAHNAPTH, NPOMENHEHIE CTAHIAPTIC I TRIKYBINIA, KOHTO He ¢a Giid npiety 3a no-

PAHHO ApPRIOHECIHE OT Apywectaaro. O TaX PRROBOICTROTO € NpeUenino, b cacaumme Guxa
MMANH MOTeHUMANen edext B GLOCUIC 13 NPOMENH B CYSTOROAMATA NOANTHER W HIAHCOBHTE
OTHETH HA JPYHRCCTROTO 32 CNCIBIILIH DEpHoa:

+  MCEO 15 lpuxoan no aorosopu ¢ knncHTH (B CIE 33 TOAMWNN NEPHDAN OT
01.01,201 8r. - e e npuer or EK).

= MO 15 Hprxons no joropops ¢ KAWSHTH — NORCHCHNIA (B CHULD 33 TOLELLHI
nepuoau of 01012018 r. - ne e npuer ot EK).

e MCC 7 (pposenct) OT4er 33 NApHHHHTE NOTONM - OTHOSHD HHHUMATHRR 3a
onopeeTABARKA (B ciia 3a ropmunn nepyon or 01012017 r. - we e npuer ot
EK).

* KPMCO 22 (nposmenes) — Chnenkm ¢ dysIecTpaiig maiyTa M OBIAHCORH
nAALLANHA (& eina za roguen nepaos or 01,01.2018 r. - ne e npiero or EK)

JomanHTenno, 3 nocoucHHTe NO-A0TY HOBH CTAHIAPTH, MPpOMEHCHR CTaHDapT W
NPHETH TRAKYBAHUA, PREOBOICTROTO HA APYHCCTBOTO © NPCUCHIRD, MC CICOHHTE He DX Haani
NOTEHLHLIEH tli]ch‘l’ H NpOMCHE B CHCTOBOTHATE NOTHTHEL N LTMH¢LIEE:H1HTH H CTOHOCTHTE Ha

CTHETHH O0EKTH B (PHHAHCOBHTE OTYHCTH HA JPYHKCCTROTO, 3 HMENHO:

= MCDO 9 upanconn HECTPYMENTH (B CHNA 20 rOZMUIN NCPNOIN, 3aN0YBILH Ha
wan enen 1 anyapu 2018);
= MCDO T dpnancorn mneTpysenti: OnosccTaranns (B CHIA 33 FOIHITHH MEPHOILH,

MnouBANH Ha uan cnen 1 auyapn 2008);

AOMEIHHTEN N0, 23 NOCOMCHHTE NO-10AY HOBH CTRILIAPTH, NPOMEHENH CTAHIAPTH K
NPHETH TLAXYBAHHA, KONTD €3 HIJAOCHH, HO BOC OWLE He co B cina kem | snyapa 2016 r
PHEOBOACTBOTE € NPOYHILI0 BRIMOKHNA HM SheKT H € onpelendne, ye T¢ He Guxa imann cesr



“IATOPA ©HHAKOPN™ ALl - I'P. XACKOBO
NPHIOKENRHA KM PHHAHRCOBHA OTYET 3A 2016 roauna

BRDRY CHCTOBOIMNITE NOMHTHER, PROCO. AKTHBHTS, MLCHBUTE, ORCEILEHMHTS W pEIYATATIHITC HA

APYHECTROTO NOPAH TORD, Y& TO 1e PIINOAAFAVONCPHPA © TOKHBA oDeKTH WM HE PeaTiIHpa
NOA00HN CACAEH H TPAHIAKLIHIL

TeIn cTanaapTH, NPOMEHEHN CTAHIAPTH H TLAKYLAHMA RKIURAT:

« MCDO 10 (npomenen) Komconwimpann duHancorn omers w MOC 28
(nposencn) Hisectsunin B acouuppann W CLEMECTHH RPEANPHITHR - OTHOCHD
NpoaLata HiH BHOCKE HA BKTHRN MOAOY HHBLCTHTOP B HETORO ATOLUMHPLHD HIH
CEBMECTHO TIPCONPHATHE (B CWIR 33 roawiody nepuoan ot 01012016 r. —
OTAGHKEHA NPoUeTypa no npiesane or EK 3a neonpenency nepuon).

* MO0 16 Jliannm (b cuna 3a ropsusn neprogn ot 01.01.2019 1. - ne e opher
o1 EK).

+ MCC 12 (npomenen) Jannun swpxy noxona (B CHIZ 33 FOMMWHM TIEpHOIN,
anousaK wa ke caeq 01012017 r, - ne npeer ot EK) - npianarabero Ha
OTCPOMENH TANBNHI AKTHEN 33 HEPeR M panH tarybu.

e MCODO 2 {npomency) [lnawane na Goara Ha akuny  — NOACHEHNA (B cHNA =
roawsy nepuoan ot 01.01.2018 r, — e ¢ npuer ot EE).

*  Tosolpern 8 MCDO Lnkun 2014-2016 (v, nekewepn 2016 1.) - notolpenis o
MO0 12 (B cuna 3a rommuny nepno ot 01.01.2017 r. - ne e npuer or EK),
MODO 1w MCC 28 (8 cuna 2a roamne nepwoay or 01.01.2018 r. — ve ca
npaeTi o1 ER).

= MCC 40 (nposenes) — Husccrmmmonnu muotd - omioco Tpancdieps Ha
HUBSCTHUHOHHN BMOTH (B cHaa 33 roauwii neprioan or 01072018 r. — ne ¢
npier o1 EK).

MUHANCOBMA OTHET € WIroTBcH Ha Gada 1a HETUPHMECKATS [ICHA, © WIKTHUSHHE 1A

TERYUIHTC HHRCCTHIHH B UEHHH KHITK, OTYHTAHH N9 CNPaBennes cTofioeT.

APyAECTROTO ROAW CROWTE CHSTOBOANM perucTpi n Grnrapexn nes (BGN), kofito npuesa
KATO HETOBA OTHETHA BATYTA 33 MPCACTARANC, JJAHHHTE B OTYETA B NPUACKEHMATA KM HEMo Ca
MPEACTABCHN B XHIAIH NEKL, OCBEH QKO HEWD APYTO WIHYHO HE @ VEATIHO,

[peacransneto Ha  dunancos oTder curancwo  MewnyHapoaHHTe CTAHAAPTH 0
(MHAHCORM OTHETH WIMCKED PLEOBOJACTEOTO 118 HANPABH Hefi-100ps npubaioumentn onenim,
HOUHCIEHHA W PATYMHO 000CHORIIN NPEANMIOHKEHNE, KONTO OKATRAT CPeKT BRPXY OTUCTCHMTE
CTOHHOCTH 1A OKTHEHMTE W NACHBWTE, HA NPUXOAMTE M PAINOAMTE, M HA ONORCCTABAHCTO HA
YCNOBHM BICMANHA H 3Q0bDRCHHE KuM aTaTd Ha omieta. Tewd npuGamanrennd oucHem,
HOMMCICHHA B NPCANOIOKEHHA CA OCHOBANK HA HHOPMAIHATE, KOETO ¢ HANMYHA KLM JaTaTa Ha
duuancorns oTveT, Nopaad koeTo GLieutme daxtiyeckit peIvATaTH GHXA MOraM aa Gniar

PALTHYHH OT TAX (KATO B WCNOBHATA HA ¢11H-U-FIEGBII EPNEY HECHTYPHOCTHTE € NO-AHAYHTEAHN ],



“FAFOPA PHHAKOPIT AL - TP XACKOBO
MPHNXEEHWA KBM GHHAHCOBHA OTHET 3A 2016 roansa

2.2, CpasnumeTiin i

JpyaecTROTO MPEACTARY CPARHHTCTHA MHPOPMALMA B TOOH (EHANCOR OTYET 33 eaHa
npesxoaHa rogaua (nepuon).

Korato ¢ HeoDXoMMo, CPABHNTERHNTE JAHHH CC PCKNAcH(BMpaT, 33 A3 ¢¢ NOCTHIIE

CLNOCTARHMOCT -EI:I"JIMU NPOAMCHE B NPCICTARARHETD B TCEYIATA FrodHHE.

2.3, Corvemna eaTym
OVHKIHOATHATE M OTHETHA BATYTA HA ApyaecTeoTo ¢ OnarapeenaT nca. O enBeaganeTo

HA CEPOTO ACBLT € PHKcHpan b choTuowenie BGN 1.95583:EUR 1.

[TapiuiuTe cpeicTen, NEHOMHHHPAHM B MYHICCTPAHHA BANYTA CC OTHWTAT B NCRORATR
papiocTORHOST Ha §a3a BAIYTHHA KYPE KbM JATATA HA ONCPALMATA H CC NPCOMCHABAT  HAa

c#CIHCREHA Bata kaTo ce wanonipa wenTpanen kype ua BHE aa pabored pes.

2.4, Punancos i Hpced U

Oenonma IiJHll:l"mE'lﬂ'E Mpxoan < ar ﬁpﬂﬁtpﬂﬂi KOMHCHOHE, ﬂpﬂ_lﬂ]ﬂﬁﬂ H BT M
PHHANCOEH AKTHBN i Ky poOBH pPATiieEH.

n]!lﬂi'i.ﬂ..'.'l.'l-'l'l'l: Lo OUCHARAT N0 COPABEANNBATE CTORHOCT Ha NAAYHSHITO W DO REELIG Ha
MOIYHARIHE BRIEAMTERRCHEE 0T E]mpmm 1A MEpEHEE O AN MAPpHYHEH eKBERBAMSHTH.

n[ﬁil.‘iﬂ."tll'l'l: CC MPHIHABAT B MOMCHTA HA TAXHOTO DLMIHKBLGE B A bata TR LEELLRECRIATE D1
HAYHCARBLIHE W CHIIOCTARHMOCT,

"Pll."ﬁ.ﬂ.:l_'h'l'.r COBEIAH CLC COETkKD M NRCIOCTLEAHE HE  YOITH, O NPERHIAL, Koramo

PEIYOTATHT OT CACIKAITA MRS HADSHHD 13 OC CHISH.

2.5 Punancosn parcodn
PI].'I."‘H_.:U-‘th oF I'IPH'!“EH-'].T B MOMCHTE HY TRXHOTO FRIHHERIHC H HA l..];l]-:l I'Il!lil"lljll'l]ﬂ't HAa
HAUHCIABANE 1 CLOGCTARHMOCT,

OcHopHO PRAINCONTE G KYPCOBEH PAITHEH # PIINOAH 38 KOMHCHGHIL

E¥pcocunte pParigku om Apeoenkama ce TRETHPAT Kamo Tekyiy RHAHCORH PUXOIH H
PAX0M M CE BKMHMEAT B OTHCTA 30 BCCOOXRITHHA NOXO, KATO CC NOSOMBAT HETHO H €€ CLETOAT

OT KYPCORH PALTHEM OT BATYTHH ONCPalim,

2.6, ITapusny cpedemed u RAFUYHE eKUSRTENMIT
MapuqnnTe CpeacTEA ¥ NAPHYHHTE CKBHBATCHTH BRAMYEIT KACOBMTE HATHUHOCTH H
PRIMLTALATENHHTE CMETKH, A MAPHEHATE CKBHBLMCHTH - KpITROCPOYHHTS GENOIvTH B E:IHI'EII.

YHiTO CPHIMHAICH MATYPHTET € THF-MATHE OT 3 Mecoua Moy HAMAT CIPAHANMCHAC 3 IOTIBANCG,
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“IANOPA PHHAKORI” AL - TP, XACKOBO
[PHACAEHHA KbM ©@HHAHCOBHA OTYET 3A 2016 roanma

Mapiunsite cpeacTra W CKBHBUICHTH © OMPAlHYSHHE = NONIBANE NORSHE OT 3 MECEeLA ¢a
MPCACTABCHH B OTHETR '-Fﬂ'l-l.HII!EHE'-'IMTﬂ CECTOAHHUE KATC OpYCH NAPHYHH CpeicTin.

30 penuTe 1A WIMOTRAHETD HA OTYETA 13 MAFHYHHTE MOTOLLH:

* MAPHYHHTE METLILICHHR OT KIHEHTH H MEpHYHHTE [LIAMAHMA KbM SOCTAEGININ Ca

npeactaseHi Gpyrho, ¢ samoven JUTC (20%6);

* JIHXBHTE 00 NapHYHHTE JCNOIHTH C3 BEAKYSHH XaTo NOCTRILICHHS o7 coboThena

HHBSCTHIHMOHNA JTCiHOCT,

2.7, Jerrocpouiiu uneecmuyin

Hurecrupme B qua MOCPpOYIE HIANCOBIH BKTHAN (B KANHTLANORH LICHHH KHIGEKD) - AK1MH c8
MPEACTARAT N0 celecTOBOCTCH MCTOA, T.€. N0 PaiXoaH 3 npiacinsare. Tpaxon oT Tax ¢e oTuHTa
OOTOVIKOER, JOKOAKOTO CF NOMYHIAD IR OT PONPeJcieise Ha HETHHA UHIHCOR PCIYPTAT ened
Jatara ua npiaotuease, MeTromhT © NpUIcKHM NEMBHCHMO OT PAIMCpPa HA ChYYICTHETO N
KNACH(HKALHATA MY KITO TRIEPHO, ACOUHHPAHD FIH MATUHICTEEND NPEanpuaTHe,

JBAroCpOUHMTE HHBECTHUMK, NPCACTARNARMIN YUACTHE B ALWEPHH M ACOMMMpANHH
JPYWECTRA, CA NPCACTABENH bhE hHMAMCOBMA OTHET N0 HeHA Ha npuachupane (cebectolinoeT),

KOATO HPEACTARNARS COPARCTHEIT CTORHOCT 1R BEIHANPRARIACHNETO, KOETO € [L1ATCHD,

28 @unancosu aRmiey, CRpXCITIN T AR P EaNE
Bopeons M HIELHEOPCORO TRRPrYCMUTE WCHHH KHIGKD €3 KABCHHHUMPIHH KaTo "Tepsaim 12
Tepryeate”. TIpH MpBONIMATHOTO WM IEHARIHG TC CC OUCHARIT No cebecTolineT, b koxto e

BEHMIRAT 1 PAINOAHTE [0 HI P nEe B8 ChekaT.

[TevanGure wm I!-l'}ﬁlﬂ‘ﬂ. BEIHMERALIH NPH HEMSHSEe HA Crpane nnRam CTOANGET HA A7CH

tPHHANCOB BKTHR C& OTUHTAT KATO NPHXOD I PEX07, 38 TEKYIIHA NEPHOL

B Ometa = HHAMCOBOTO CHCTOANME B3 JPYACCTROTO CC OTMHTAT H HELEIYHTETHH
FHACTHA B FHAMHTCAHH YYICTHA B JRNOBE, 33 KOHTO NOPAAH AMNCE HAa Cnpasenansa /Gopoobal

CTOTHOCT M HAZCHIENA OUCHKD C& OTUTAT 140 L Ha :I'I]:II'ln_cI-EHllal-l.l:,

PUHANCOBH AKTHEM (aKiHK), KnackuiIHpaHH KaTOo TERAIHN 33 TRPrYRAHE CO TOTH, KOHTO
€ OTYHTAT N0 COPaBCINGd CTORHOCT, M ¢a NpUEohUTH ¢ wen Aa Obaar nposagenn B Gnniko
Graewe. DunancorTe akTiel (AKUMK), ARPAAHH 33 THPIVEMNE C©C KOTHPAT AKTHBHO Ha

Erarapexa thonnorn Bopea.

2.9, Taprogcuu i dpyu STEMINER
THProOBCKHTE MIEMAHUA ©€ NPEACTARAT W OTYNTAT N0 COPABCATHBA cTofiHocT Ha Gala
CTOHHOCTTA HA OPUrHHATHO gagedata gaxrypa (cefecTofinocT), HaMATeHA © paiMcpa Ha

ODCHISHENTA 10 HechOHpassn cymn.



“IAMOPA DHHAKOPIT™ AJ] - TP, XACKOBO
[PHIOREHHA KEM SHHAHCOBHA OTYET 3A 2006 roxima

210, Tapeoecke u dpyeu 1a0m100eHUR
TrproRckiTe W APYrHTE  TEKYUM JATWTACHHA ©f OTMMTAT no  cTOfHOCTTA Na
opiritiiiTe gakTypr (cebecTofinoer), koxTo cc npHEeMa 34 COpaReATMBATA CTOMHOST Ma

COSMKATA, KOSTO Le Thac WINNATeHa b OLIeME cpeuy NoayyCHITE CTOKH H YCRYTH.

211 Mlewcaonnn u dpyoi 100INCEHUR KB REPCONAIA HO CONUATHOME 1 mpydoeo

TAROH A C TG

Tpynosute W OCHIYPHTENNH OTHOWENHA © PalOTHHIMTE I CAYKHTEINTE B APYHECTROTD
ce ochomapat va pasnopeabume na Kolfewxca Ha Tpyaa Mo na pasnopentMie a feficTRAmoro
OCHIVPHTENHO TIKOHDLITENCTRO.

OcHoBno 3a0t/bkenie v pafioToOIATER € 74 HIBLPLIBA JATRTKHTCIHD OCHIVPARIIE 1t
HASTHR Nepoodan 3a doua “Tlencun™, AOTINHTEIHD BUTILRHTENNG NEHCHOHHD OCHTYPABIHS
CH3M0) B Yuueepeancn nencHonen $ona (3a anuarm, poaesn ciea 31.12.1959 ), tpo “Odmo
wmonaeae W saimerso” (O3M), doun “Bepabormua™, dona “Tpynosa atonosvka w
npodecHonania Ganect” (T3T1E) n anpasno ocurypasane, Paavepime Ha oCHIYPHTENNHTE BHOCKH
Ce YTELPAHIABAT CLe 3akoma 2a Gropweta Ha J100 i Jakona 3a Gwomskera va HI0K =a cvoteeniiata
rojinHa. BHOCKHTE ce prnpenenit mea ity paboToJaTeNa H OCHIYPEHOTO JIMIE B CHOTBCTCTEHE ¢

npasinata o1 Kogekea 1 counanno ocuryparane (KCO),

OCurypHTeAHITE H NEHCHONIN IIANOBES, TPUIATAHN OT APYACCTEOTO B KAYECTROTO MY Ha
paboTomaTen, ce OCHOBARAT A GLATAPCKOTO MKDHONATENCTRO W €A MUAHOBE © Aeduuupann
BHOCKH. [1pH Teln tnanoee paboTofaTenaT MAAM MECEHHD OIPCACICHH BHOCKH B JLUKABIHTE
drotin “Hewenn™, donn “03M”, donp “Beapaboruua™, dona “T3ME", kaxto u B YHEBEPCATHN W
npodiecHOHAAHN NeHcorN oittope - ua Gotn GHUECHPIHN N0 TIKOH NPOLEITH H HAMA NPABHD
W KOHCTRYKTHRHO 3 THTHCHHE A3 A0MN2LL pks ronaoseTe GhAcuM BHOCKH B CAYUIHTE, KOFATH
TC HAMAT JOCTATRYHO CPEACTRA 71 WILIATAT HA CLOTBETHHTE Auun 3 paboTeHime OT TAX CYMH 34

MEPHOIR HA TPYEOEHA HM CTHH. AHATOTHYHN €3 M AUTWTECHHATA N0 OTHOWEHHE Ha LIpABHOTD

CCHIYPARAHE.

KApanikocpoyiii doxodu

KparkocpotiuTe QoxoaM 0 nepconnta noj OpMaTa Ha BLIHArpaienns, Gounyon w
COUMANNY ponnamannd M NpHAcGHEKK (HIMCKkyemu B paviknTe Ha 12 meceua €aed kpad Ha
NEPHOILE, B KORTO NEPCOHATRT € MOA0KINT TPY B3 TAX Wi € NIRRT HeoOX0HMITTE YEIoBHA)
Ce NPHIHABAT KATO Paixol 8 omdeta 3a pecobxeathHud aoxod (p mesanbarta wan zaryGara 2
FOANIATA) B NEPHORA, B KOITO € NOMKEN TPY.IRT 38 TAX HAN C3 WITRIHEHN HIHCKBIHMATA 11
TAXHOTO MONIYHABRRHE, i KOTO TERVULD 3AARTACHNE (CNed NPHENARaNE #a BOHYKH TLaTCHI BENe
CYMH W NOTAFAUH €¢ YIPLWKH) B pIOMCp HA HCAWCKOHTHPRHATAE HM cyMa. JInBkHMMTe OT

APYARECTROTO BHOCKH MO COUHATHOTY M I0PanHe OCHIYPRBEAHE CC NPMIHORLT B0 KAaTo TeKYIL
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BATOPA PHHAROPIT™ All - TP. XACKOBO
NPUTCOCKERHA KBM @HHARCOBHA OTUET 3A 2006 roasna

PaiNod o HAWEKCHHE B HEIHCKOHTHPAH PAIMEpP, 3e0HC H B NEPHOAA HA HAMHEACHHE M3
CHOTBETHHTES J0X0H, ¢ KOHTO TE ¢4 CERPIAHH,

KM 1ama1a na ecexs uHANCOR OTHCT NPVACCTBOTO [PABM OLUSHKA M NPHIHABAHE HA
CYMATA HA PNIIXOIHTE NO NATPANBALUNTE ©C KOMICHCHPYCME OTIYEKH, KOATO ¢¢ ovaxea na Guae
HILMTEHA KATO POIVATAT OT HEHINONIBAHOTO [PAB0 HA HATPYNAH omyck. B ouenxom ce
BRIHOMBIT IPHOMIHTCTHATA MPEUSHKD 30 POXOIHTE 30 COIMHTE RRIHATGKACHHA H PAIX0AMTE 20
BHOCKH N0 3T TEHTEAHOTO oBUECTREND H VIPIRHO OCHIYPRRIHE, KOHTO PaboTOdATENAT ALAHN
BLPXY TEIH CyMH.

Hrrzocpovin doxodit Hpu AelcuoNEpaTHe

Cryrnacno Kofexca Ha Tpyna paBoTofaTensaT € MILGKeN B3 H3NA3ma Ha Nepeolana npH
HACTBLOBAHE 113 NEHCHOMNE BRIPACT OOCHNCTEHHE, KOCTO b JARHCHMOCT OT TPYROBHA CTAX B
NPCANPHATHCTO MOWE 03 BapHpa meway 2w 6 GpyTen paloTHH 3annaTH KeM jatata Ha
NPCKpATABAHC HA TPYIOBOTO npasoorvowenne. [lo crowTe XapakTepHCTHKH TEIH  CXEMM
NPLACTARIABAT NARHORE C ACHHHUPINN J0XOTN.

HauncnenneTo va pasMepa Ba TETH JANLGEEHIE Hanara YHACTHETO HA Hmnd]-Hu:Hpaml
AKTIOC[H, 32 10 MOGKE 11 OF OTIPEIEIH TAXHATE COrailii CTORHOCT KhM JIATHTE Ha OTYCTE, N0 KOATO
TC Cf NPEACTARNT B OTHETA 33 JHHAHCOBOTO CLOTORIME. [MopanH HeMAMMTEINNE PAIMEP HA TOIH
PAIXOM JPYKECTROTO HE € HATHAHIND AKTHIC],

Hoxodu npu nanyckane

Curnacuo pazmopenbime Ha Kolekca va 1pyaa, palotoatensT Mva BUTWGKEHHE A3

WHLIATH NN NPCKPATARING HA TPYAORHA JOFOBOP, NPSAH NEHCHOHWDAHE, OTPEREICHH BHIODE
ofeTeTeHIA,

212, Axyuonepen Kaimumni i peiepan

IATOPA HHAKOPIT AJl e akunoHepHo ApykccTBO W ¢ BUTWUKCHO 1A PErHCTRHPA B
TLproBckua perdcTep ONPEACNEN PAIMEP 1A AKUHOMEpeH KanwTan, KoiTe O3 CIy#M Kato
o0CINEUMEHNE HA KpeanTopire Ha JIpyaecTROTO 33 MIMBIHCHHE 13 TEXHHTE BIEMANNE KM HCro,
AKLHOHEPHTE OTTOBAPAT 33 JAWEKEHUATA Ha JIpywecTsomo 1o pazMepa Ha CBOCTO AKLHOHEPHO
VHACTHE B KONUTANA W MOMAT 4 NPETEHAHPAT BPLLUANE A TOBA Y4MICTHC CAMD B TPONIB0ICTED N0
JHEBHIAALHA HIH HECKCTORTCIHOCT,

CHrAacHo HINCKBAHHATA Ha TRProsckus KON W yeTasa Ha JIpyRecTBOTO TO € JUTL#HO Aa
gopsispa o Pesepren, KaTo HaTouHHLm Ha goiaa morar Ja Gurar

* JIpANCCeT NPoUeHTa OT FoJWIIHATA Neyanba;

s  PaviukaTa wewny cMBCHOHHATA B HOMHHANHATA eTORNOCT HA AKLMITE

CpeacTaara 0T OHAL MOITT 12 CC WINOTIBAT CAMO 1 NOKPHBAHE HA rOJHLIETS TaryGa o

Ha ':I-H-F}'EH OT NPeaNeIHATE MO HHD.
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“SAIOPA DHHAKOQPI™ AJl- T'P. XACKOBO
NPFTOAHEHHA KM DHITAHCOBHNA OTYET 3A 2016 roaqns

Korato cpeacreata pus donpa cnanmar non 10 npoUenTa oF Kanirana, JpywecTEOTo &

JUTEAHE 13 MY BEICTAHONM B CPOK B0 SAHE FofaHa,

Curiacno wimckpanvara na Tuprosckws saxon ¥ Jakosa 1 nazapure Ha §HBAHCOBH
HuetpysenTi (3MBH) pyawectooro ¢ pmawno ma dopympa donn Pesepsen (cneusanmnpaiy
pelepen), CpeacTRATA B KOATO He Morat ga Guaar no-manke ot 10 ua e1o or kanwrana. Korato
CPeacTEATE BbE roHa "PeacpBen” COATNAT NOA TOTH MIHHMANCH PRIIMED, IPVAECTEOTO € [LTRKHD

A8 TH BLICTIHORN B CPOK A0 ¢OHE MOTHIA

203, Hawwnu svpxy nevwabiamae

Texyupume davipi Ebpry newafiama oe ONPCACAAT B CLOTBETCTEME ¢ MIMCKBIMHATA HA
OuArapekoTo naHbuHo 3aKoNOLaTENCTED — 3IKOHA 33 KOPNOPATHRHOTO nosoxoass obaarane,
Hosunanuara pavvana craska 3a 20016 e 10 % (20015 r. ; 10%),

Omcpovenunie danvifi o¢ ONPERENET Ypel NPITAFAHE Ha GLIAHCOBHE NACHBEN MeTO, 33
BCHHEH BPEMCHHM PARTHEM KbM JATATa HA L]-IHH-'IHEEHJ-'II OTHCT, KOHTO CLLSCTEVRET MEHTY
GanancopnTe CTORMOCTH M AHEAHITE OCHORN 1A OTALNHHTE BETHEH H ECHEH,

[JT'!:FFD"'IE""TE BAHBMHN OKTHAW ¥ NACHEN C8 OUSHABAT Ha Dol QAHBMHUTE CTABKH, KOHTO
L& O4MAKED 1A CC MPHMAAT 33 NepHoin, mpel KoiTo AKTHENTE 1I¢ O PiIHINpAT, & NACHENTE 1IC CF

YPEAAT (noracaT), Ha BAIa DANLMIMTE SaK0HH, KOWTO €3 B CHIA AN B [OAEMa CTencH  Ha

CHIYPHOCT C& OMIKEL 03 ©3 B CHL,

2 M4, @unancosu snempymenma

DL e ORI KRN

JpyRecTooto KnacudguumMpa cROMTE HHANCOBH AKTHEH B KATCOPHATA HHAHCOBH
AKTHEN ALPKAHN 33 TEPCVBAIE W plesanns. Knacodoammara ¢ 8 MBHCHMOCT OT ChUHOCTTE N
USAHTE (NPEAHITHANEHHETO) HA UHANCOBHTE AKTHBH W C¢ ONPCASNT OT PLEOBRICTROTO KbM
JATATA 1A NLPROHAELTHATO WM MTPHIHARIHE B OTUETA 32 QHHANCOBOTD ChETORHHE.

OHHyaliio Apy#ecTrOTO NPHIHARY B OTYCTE 11 HIRHCOBOTD CHETOANNE CH FHHAHCORITE
AKTHEN M3 JATATA HA TRPIYBANE — JOTATA, HA KOHTO TO ©C ¢ OOBLDIAN0 (MOEN0 € OKOHYATEASH
ANTLKMMEHT) a3 3aKynH choTeeTHHTe  duancoss  axtues. Beowsn  uuancosn  axmind
NEPROHAUATHO € OUSHABAT N0 TEXHATA COPARCIAMBA CTORNOCT MIKK MPEKHTE pXIXOAM Mo
Tpanakunsra DUHAHCORMTE AKTHEM ©¢ OTIHCBAT OT OTHeTAa 33 GMHAHCOROTO CHETORNHE HA
JAPYHECTEOTO, KOFATO NPABATA 33 NOAYHABIHE HA NAPHYHE CPEACTEA (NOTOUR) OT TCIW AKTHAN ca
HTTEKAN, WIH €3 NPeXBLPIEHH H APYACCTROTO € MPCXARPAIIO CHIICCTECHATA YACT OT PHCKOBETE H

natTe or CoBCTREHOCTTA BLPXY AKTHED Ha Apyro apys#ecTeo (nvue),
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“IATOPA PHHAKOPIT™ Al - TP, XACKOBOD
NPHIOKEHHA KM @HHAHCOBHA OTYET 3A 2016 roguna

runancoen HACHEN I MUCHERYHEPIE T COBCIEEN Kan RN

Jpys#ecTroTo K1ackHLHPA TRIFORH HHETPYMEHTH M HHCTPYMEHTH M COBCTREH KAMHTAN
IIH KATO PHHAHCORH HALEKEHHA MIH KaTo COOCTECH KAMHTLT B IARHCHMOST OT CHUIHOCTTE M

YENORHATA B NOMOEOP CLC CLOTRETINE EOHTRANCHT OTHOCHD TCTH HICTRYMEHTH.

sl e od e macian

DHHANCORITE MACHBN BRTOYEAT JAILIHEHNA KhM JOCTARNHUM W JIPYTH KOHTPATCHTH.
ITupronauanio Te ce npUIHARIT B OTHETE 33 (PHHIHCOBOTO CLCTONHME TI0 CHPABEAMNEL CTONHOCT,
HETHO OT MPCKHTE PAIN0AM DO TPAHIAKIMATE, 8 NOCISIBALULI — N0 AMOPTHIHPYEMA cToftHoct no

METOIA HA Ed}L‘K’I’HBIIﬂm JiHxBa.

215, Hpedemaanite na noemume aiuzaNcielm Kb KNI ia focpedinusa

HIT aropa damakepn™ AJ] kato wefankoma UHANCOBA MHCTHTYUMA M cholpazHo
HOTYMCHUA ENICHI 33 MIBLPLUBRHE HA ACAHOCT KATO MHBCCTHIMOHCH NOCPEINMK OnepHpa
OCHOBHO © NPHARCHCHH CPEACTREA 1A CBOHTe KmienTH. OOXeaTa Ha THUHCHT HA WHECCTHLMONHNA
NOCPELHIK My HOIBANRRD 13 THPTYED 33 MYADA CHMETKA, NOPAIH KOeTo cieumdmkata Ha achnoeTTa
HA JIpYACCTBOTO <€ CLETON B YOPARTCHNC HA MAPHYHE CPEICTBA M OKTHBH M3 KNNCHTH W
NOCPEAHIYCHE NPH CKAKMBAHE Ha caenkd Ha peryaupan Owarapesn nasap sa dumanconi
HHCTRYMEHTH, Tann AeiiiocT c¢ nIebpluBEa 10 NOSTH AHFGKHMEHTH N0 A0TOBOPH %1 Gpokepoxt
:r'ﬂ."lll'l'll-

Jorosopure 30 GpoKepesH YEAYTH BRIIOMBAT KIHCHTH, KOHTD WIRLPNBAT DOpeona
Thprosia upes cucremara CORBOS, 3a wiswplisane va JefinocTia ¢d nocpeiiusa painosara ¢
HeafXOANMOTO NPOTPAMI0 1 TEXHHUECKO OCHIYPRRAHE, NOIBOARRLIID OTACARHE HA KIHEHTCKHTES
OKTHEH H NAPHYHE CPCACTRA B COMOCTORTCTHH CUCTOROINM CMETEH, OPrafmEIdipaiit Hn CHNTCTHYHD
W EHATHTHYIO IHBO. AHATNTHYHOTD HURD € OPTAHHINPAHO N0 KIMENTH, BUIOBE KIHEHTCKH
AKTHBEH W napuHd cpercTea. Codmeypht, ninnaieay B npoucca Ha paboTa Ha NOCPEILHMKL, MY
NOIBOTIREA BLE BCCKH COHH MOMCHT A3 NPOCHefipd ChCTORHHETD N0 BOAKA KTHCHTCKD M3pTHLL B
NAPHYHI CPEICTRA W UCHHH  KIM#G, [Ja M(peJcraBs BEpHO M 4CCTD  CHCTORHMCTO N
HHIHBHIYRTHHTE NAPTHAH HA KAHeHTiTe.

Napiumsre cpencTra Ha KANGHTH € OTYUHTAT B GLOrapeki fiema, a Korm o ca B
WYHIECTRANIA BAYYTA, ¢ npeouckseaT no quwennr va BHE socokn paloten aen. Axtupite ua
KEAMCHTH CC OTYWTAT N BHI0RE 0 2ARHCHMOCT OT Masipal Ha KOATO Cr THRPRYRAT, CHUIHGCTTE HM, M
BARYTATA HA CHHATA KHHM HAH HHCTPYMEHTD,

Hryrounnuume Ha HHGOPMALNA 33 TEKYIHTE WEHH A LEHIHTE KHIGKD A KIHEHTH o]
OPMITA N3 BKLH I APYTH AKTHER, CTEOPC KOHKPCTHHTE HYAIN, € GOHIOBHTE H cTOROBH GopaH,
ABTOPHTCTHY PCATHHIORH H MHDOPMALMOHHN AreHLMY, DUCHENR OT GpoKepi H MAPKCT-MCHKEPH C

noGpa penyTOLMA, Uena Ha o0paTHO INKYIVEAHS, KOTHPAHA OT BIRMMHY (OHI0BE, TLPTOBCKH M
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“IANOTA PHHAKOPIT ALL- I'P. XACKOBO
NPHNAEHHA KM GHHAHCOBHA OTYET 3A 2016 roasa

ucHTpAIHH Gankn o apyrs. Bopooso TRpryeanmuTe Guianconi MHCTPYMEHTH, C€ OUCHABAT OT
Jlpy#ecTBOTO No AOCTEIMA HEHORA MHGOPMALHA oT ottoriTe GOPCH HA KORTO & THPIYEAT HIH
OT eaeaHerno myOaHkyeann ueun o7 Gpokepd © 1o0pa penyTauMs, NpH KOHTO ©C Thpryear
wHCTpYMeHTHTE. Lleninme xuiskn, 30 KONTD HAMA CHEIHEBIO HIKOPMALMA 30 TEKYULA 1ICHA, CC
ouensear 8 Jipyawectroro no madpai seroa 3a npeoncHka. MeTomHTe 33 NPEOUSIKD, KOHTO MOwE
AL Ce WINRATRAT ©A — MCTOI HA JHCKOHTHPAHWTE NAPIYHN NOTOUH, METOA Ha HeTuaTa Ganancona

CTOHOCT Hl AKTMEHTE, METOT HA CROTHOLIEHHETO ueHA nesanfa » JpyTH,

MapiunyTe cpeacTEa HA KIHEHTHTE C& BHACAT M cwxpansrat no coeumanya DVP emersa,
HPET KOATO OF WOBLPIMBAT NAAAHHATE N0 CKUIOMCHITE CRENKH © QIMHIHCOBN MHCTPYMENTH Ha
HOHOHANNNA PECYIHPLRH GAR WIH ¢ CEXPRHARAT M0 OTAENH DAHKOBH CMCTXH, CNCUHLTHO
CHINATCHN 33 CLXPANCHHE HA KAMSHTCKN MAPHMHH CpeacTea. MyswauTe axtited noa dopuatn Ha

LIEHNN KHHHKD AIC O DPCICTALAT b GAiaHCOBOTD MR,
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“FATOPA SHHAKOPIT” AJL- TP. XACKOBD
APHNCEREHIA KM DHHAHCOBHA OTHET 3A 2016 roaws

3 HETEH EEKT OT K¥YPCOBH PAZJIHEH

2016 2015
BGN 000 BGN 000

MonosHTenHn BXTYTHH PAXTHKH 151 327
ENLY O SETVRINE COCNK a3 103
EMCEOHOEN I MOl K {115 224
CTpHUATENHN BATYTHH PALTHRH (118) {173)
ENLY O SETVRINE COC KT - 1]
EMCCOHERN T RPCDIEHICH (118) {172)

Herno 6l 154

4. HETEH PEIYJITAT OT CAEJKH C PHIHANCOBRH AKTHEH H HHCTPYMEHTH

2016 2015
BGN "0 BGN 000

lpuxoay oT onepaumy cue cobcraen LCHY KHimka 3,098 2,192
Pawmxonn or oncpaumy cue cOBCTREIH LISHIN K& {3.040) {2,177}
Herno 58 15

5. HETHH NMPHXOIH OT «HHAICOBH ONEPALINH

2816 2015
BGN 000 BGN 000

TMpHxoan 0T KOMHEHOHK 81 73
Paaxoaw 3a koMucHony (43} (4&)
Tpyru : (6)
Hetno 6 21

6. MPHXOOH OT JHXBH

2016 2015
BGN 000 BGN 000

[Mpecoamn oT THXEH NO enoTHTy 2 q
Mprxosm ot anuxen no oGanrammm = 2
Oimo Z 11

17



“IATOPA ©HHAKOPT AL - 'P. XACKOBO
MPHNOEEHWA KM HHAHCOBHA OTYET 3A 2016 rondie

T AIMHHHCTPATHBHH PAIXOIH

AdMEHNCHP RN e Paicid e BRI RAT:

Payxonn a nepoonana
Fazxoms 3a BRUWLHM YenyTm
ELILA. AoDOPRNCRED RPOSPAMEN HPOdy KT

HOeM
RPGENT YCIVeH
OOUIMOPCRY VYEIVEE O JOE0H
LI PHEm YOIy
FOCHPATOGK KITa

Jpyrit paroau

Ohno

8 JANBYHO OBJIATAHE

2016 2015
BON 'O BCN 00
66 69
24 22

9 7

4 4

4 4

4 4

2 2

! i

; 2

90 93

OCHORHUTE KOMNORCHTH Ha palcodafusonesuama) wa damsyi espxy sevaibama s

FOAMIHTE, Ianbplisai Ha 3] AcKeMBpH ¢i:

Ohmiitem 30 eceoltXeamniia doxod

Jlarsuna nedanba (aaryBa) 33 roqunata no JamsuHa neRtapaLHs

Texym paixea 3a A2HLUM BRPXY NEYANGaTA 13 roIHHAT)

Obmo paixoed 3a AANELH BEPEY nedwabara, oTicTenn B
Oryera 10 pecobxnaTrng goxng

FParncnne na aaumnsnng parxo)/[HKoHoM iy} ua Jausun Bhpxy

NENAIGATR CUPEICICH COPAMD CHICTOBOINNE PEIYATAT
Cwemosodna nevarbaranfialia seduama
Jovem prpxy nevanbara ~ 10%0 (2015 .2 10%)

Ohm enpUINARIN CYMIE B0 OOHBHE DCKREpTIfis
Corpiany ¢ namatenus - 53 xunaae. (2015 r.: 24 xunae.)

Cobprany ¢ yseawsenna - 7 xuaae (2015 r: - xinae.)

Obmo pa3xne 3 AAHELIE BLRpRy neaaibara, oTieTenn B
Oruera 13 ReeolXBATHNA J0X0)

2016 2015
BGN '000  BGN 000
78 111

g i1

] 11

2016 2015
BGN 000 BGN 000
122 1335

12 13

(5 (2)

1 &

(4 (2)

8 11




“JATOPA SHHAKOPIT™ AJl- T'P. XACKOBO
NPHIKEHHA KM BHHAHCOBHA OTYET 3A 2016 roansea

9. NAPHUYHH CPENCTRA H [IAPHYHH EKBHBAJTEHTH

Pazmnamarea g cueTxi
BN 0da
LTI
JIpyTH napuUHE cpeacTRa
[N -ﬁ'-l:l'.]'l_b'ﬂm'
[Tapieiim cpeacToa & Gpoi

[0 L A T
[Tapuuis cpeacTia Ha KIHCHTH
LRI

10. BHHAHCOBH AKTHBH, IhPEAHH 3A TEPIYBAHE

Puniancosnme axmuai, SRPNCANE 30 BIBAIVEINE BEIOMBAT

Aktinn & ofoporen noprdeiin

Komnencatopis muctpyyenty

HpyacccTaenn panoee
Jlrarosd wenny ki (ofanranmu)

OhGmo

11. BIEMAHHH

Bresonus o1 Knnenty
OfemieHKa Ha BICMANNA
Paiyueti c e 10MeTRE
BacMania no pavscicHn THxeg
MpenocTarenn apancH

Odmo

ILI2Z2016 31122015

BGN G0g  BGN 000
1,201 1,764
959 1.507
242 257

81 30
af v
: 200
- 200
908 640
2,190 2,634

ILI22006 31122015

BGN'000 BGN '000
1,187 656
151 51
120 :

: 10

1,498 717
31.12.2006 31.12.2015
BGN 000  BGN ‘000
1 14

{5) (5

5 3

! 1

. 2

12 17
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"IATOPA PHHAKOQMIT All - [P XACKOBO
NPUTCGKENHA KM @HHAHCOBHA OTUET 3A 2016 roansa

11 HHBECTHIHH B KAIMHTAJTOBH LIEHIH KHITEKA

Husecmuniime ¢ Kamumaioau HEHE KEENCD M 8 QOO t}p_].'.'l.! dpracecmed

BRIIKMDAT:
Mecmonacoxe

denne nag  Farancosa Nona  Barancosa i na

e ha dpywcecmeomo PECNCHPANUE  CIGHOCT YUACHNIE  CMORNOCM PRacHtie
3LI12.2016 31122013
BGN ‘000 BGN 000

Popyxos Bpoxep O0]] Bunrapms 2 4500 22 4500

Linnee Hewmep Al Brarapus 3 1.00 i 1.00
Ofmo 25 25

MpeaveTsT Ha aeliloeT a Apy#ecTraTa e
» Dopykom  Bpoxep OO rpXackono — enpmeane Ha  JcfnoeT koo

HETpaxosatencH Gpoxep, MCTPAXOBATENNO M MPEICTPANORITETHO NOCPCIHIICCTBO, MOKYMKE Hi
CTOKH KM OPYIH BEWM C Uen npenpoiikda b mupsoiaqancs, npepabores wau odpaboren s,
npolaaba  ma  croku o7  coBDCTBCHO  NPOMIBOJCTO, CRALIOBH COSAKH, XOTCAHEPCKM,
PECTOPAHTLOPCKH, TYPHETHHECKH, PCKIAMHH, HHHOPMILHONIN NPOrPAMHM, HMOPCCAPCKH 1 IPYTH
YCAYTH, KOMHCHONEN, CNEIHLMOHHM 1 NPEROIHN CACTKH B CTPIHATE H MyAOHIL, CTOROR KOHTPOT
W CENAn0BN CHCTKM, NOKYNKD, CIpoes 0 003ancERaNE A HEABMGKMMH HMOTH € uen npogaskia,

KRKTO M BCAKA 2pYTH AeiinocT, HeabpancHa 0T 1aK0Ha,

* buanec Hewrvp AJl, rp. Crapa 3aropa — dumancos awmmnr, npuiolusaie i
YIPARNCHHE HA IRAORH YUACTHA, CAIKH © YYAJCCTPAHHN CPEACTRD 31 IUIAIAHE B HATMYHOCT | No
DEIXACOD HAYIUH, KOHCYTTALNH HA APYHECTER OTHOCHO KAIMMTLIOBITA MM CTPYKTYPA, NPOMMLLICHA
CTPATErHA M COLPHIHI € TORA BRIPOCH, KAKTO H KOHCYATAUHH H YEIYTH OTHOCHD nTpeobpaiynane
HA IPYHCCTRA M CANKH N0 NpuAoBRBaHe WA NPCANPHATHE, KOCYITAUMH OTHOCHO noprdeivtim
HHBECTHUMH, haKTOPHHE, TRPAHUMONAN CICIKH, TERIYBAHE 32 cobeTaeiia eMeTka HAN 38 CMETKR B3
KTHCHTH CBC: WHCTPYMEHTI M NAPHMHIA N3P — YCKOBC, MCHHTCTHILL, 1EN0HTIH cepTHibukaTh
M ApYTH HIELH COYMAHTE HA w12, an.2, 7.9 or 3akoHa 30 KPEANTHHTE WHCTHTVLHE, YYAICCTRRNA
BLTYTA W GRaropoamn MeTaau, fHHAHCOBH (MOWLPCH, ONLLHH, HHCPYMENTH, CERPIaHN © RATYTHE
KNPROBE M JMXBEIH [POLSHTIH, KAKTO W APYTH JCPHBATHEHH HHCTRYMEHTH, WINLI COyHaiTe Ha
Wi, an.2, 7.9 o7 3aK01a 3 KPeLHTHHTE HHTHTYLHH, OTTYCKAHG HA 30MH ChE CPEICTRR, KOMTO HE

ca Hafipayn wped nyGRIHUHO NPHBAHYANE 1A BAOTOBS WM ApYTH BRICTAHORKAEH CPCCTRE,



“IATOPA GHHAKOPN™ AlL- I'P. XACKOBO

NPWICAENHA KbM GHHAHCOBRHA OTYET 3A 2016 roasma

13. TEKYUIH 3ATETAEHHA

Tesynjime Tadn N e KO EAT:

IR TRCHHE Kb N pooiiang

Pasetil ¢ peaoMeTRa

FANBTAHCHHA [0 COLHATHOTD OCHIYVPARIHE
nﬂﬂ'_‘l"‘lﬂ‘ll-‘l' ARNHCH

Obmo

14. TAHBYHH 3ATBTAEHHA

IL12.2016 35122015
BCN 000 BGN 000

13 13

i{ﬁ'ﬂlh’ﬂ'ﬂﬂt’ OB IMCCRIR REIFYRAT,  JATWHKCHHA 31 KOpIopaTHacH JaHeK — I xun.ne.

(2015, : 2 xun.am.)

15, COBCTBEH KAIIHTAJ

JLI2.2006 31.12.2015
BGN '000  BGN '000

Ocuosen (AKUMOHCPEH) KATHTLI 1,000 106100
3akoioEH peIepEM 1040 100
Crieunannispann peicpam 1,588 1,565
Teryiua neganba 115 123
OGmo 2,803 2,788
Perepaume 1,688 xmaan, (2015 r.: 1,665 xwinn.) ca dopuspany of painpeieichie Ha
nevanbara.
16. CBRPIAHH JHILA
CHLpIaHi ML HA IPYRCSTROTO 0 KAKTO CAe1Ba:
Cewpranu 1una Bud sa cavpaanocm
Axtpionepu
tynakopn OO Ocrosen axusoncp (30 9%)
Tropykos 1 Komnanus OO Ocuoren akumonep (49 % )
Jaropa Xana AJ] Axponep (1 %4)

Acayuupants i dpven dpvoecdcmeaa

Dopykom Dpokep OO0]]
Buites uenrsp AJl

45 % coDCTRSHOCT OT KANMTANA 1A APYIKECTROTD
| %o COOCTREHOCT OT KEMHTANA HA JPYKECTROTO
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“IATOPA @HHAKOPT® All- TP, XACKOBO
NPUIOKEHHA KM SHHAHCOBHA OTHET 3A 2016 rogma

MpeanpuaTia, colcTRenocT HA CRAPYKHHUMTE M NPEANPHATHA, B KOHTO NPAKD HAH
KOCRCHO NPHTCHKIBAT IHIMHTENCH JET OTICTHH JHYHOCTH, YIPLKHABALH KOHTPON  BLPXY

apywecTroTo [JpyTH conprani apywecTral);

Apnezoc Bye OOJ] Knsnsp OO Tparogun OO

Apnesoc Bye 2000 AT Kpec 98 QDI Dkt Huscomanyr 330
Bapwanr 2000 001 Krpmwans . EOO]] Trewe EOOJ]

Bapuawr 2001 00T Kxnpmeanmn Sunm 98 001 Dunaxopn 001

Jupuern Xpann AJL Jenndmn Al Dunaxopn 2005 00
Bustopn lNpopkerre EOOJ1  Twnnr-Taxen OOJ1 Dopykow AJ]

Bur 001 Hurpa Tpancnopr AJl Dopykos 1 Kosnanna OG0
Eepodum OO Hapew O0]] ropyros Pong Huomn AJICHLL
ET. - Kvpmxanu 00T Mazapn EOOJ drvrypa Mponspree J133]]
Exo-Heo 'pyn AJL Pea nueeer Al Xacxkono Bacypa J33]]

Exo Turan Fpvn AT Cenexra wuseet OO Xuexono $oma 00

Exo Tpasexe Fpyn AJl Cranapnia 2000 OO0 Xeon dan— 1 0O
Hueccmoonm EOO] Tepee JTupest O] Xonefa nposunnedoct AJL
Fapagepe ATl Tusasupect OO0]] Xneboranog AJ]

Tpasuen Jlewn Jmpenenvwer - EOOJ]
BKC — Tusitrposrpan — Kowcopumym Al
Kapommma Jlenta Huseetsoar Brarapus EQQJ]

Braanazpancoeiiin o KAKNGEUS PRPaeTenckil nepeona;
BrlarpaskienisTa Ha K10M0BNA YIPARICHCKH NEpCoNan Hi JpyaecTROTO BKIKMBAT

wmnath, koo npes 2006 r. meannsar wa 24 xaooe, (2005 ro 24 xunane.).

17. ¥TIPABJTEHHE HA @PHHAHCOBHHA PHCK

B xoaa wa ofiuuaitnaTa ol cTonancka AeHHOCT ApyAecTEoTo Moke Ja Ghac winoscHD Ha
PARIHAHY PHIANCOBH PHEKORE, HAli-BOKHHTE OT KOHTO ©O NAS3PEH PHCK (DIUONBALL BATYTEH
PHCK, PHCK OT NPOMANA HA COPABEANHBATA CTOMHOCT M UCHORN PICK), KPEAWTCH PHEK, NHKBHACH
PHCK B PHEK M uxeeno-00RBpRany napiiny notous.  OGWOTO YIPaBIeHME WA pHCKR ©
PORYCHPAHO BEPXY TPYAMOCTITE HPH NPOTHOIHPAHE HA GUHAHCOBHTE NAMPH W NOCTHrANE
MItHHMITHPAHE HI TOTCHUHANNMTE OTpHUATEN N edexi, KouTo GHNa MOTIH 13 CF OTPAINT BLPXY

ﬂ:lllllillll.‘.l:':IHHTt Pe3yaTaTH B CRCTORHNC 10 APYRECTIOTO.

TEH}'UI':' 1-I-|H||5-'1HE'|JBW|'¢ PHCKORS CC I'UIEI‘lT]-'Id.'.II!H.H]:I[IT. HOIMEPIAT W HEGAOABAT € MOMOLLITS
Ha PITHYHHE ROHTHOTHE MEXAHHIMH, 30 3 CC ONPCAchaT ANCKBEATHY UCHH HA YOUYTHTS 1

APYAECTROT B HA NPURISUCHHA OT HEMD 33eMel KANHTAA, KakTd H 03 ¢¢ GleHAT ANCKBATHO



“IAMOPA PHHAKOPIT A5l - TP XACHKORO
NPHACAKEHHA KM PHHAHCOBHA OTYET 3A 2016 roanda

THOAPHNTE olCTOATENCTRG Hid TPIEEHHTE OT HErD HHBLCTHIHE H d]-D'I:I.'dHTE' Hl NoOATEpesaHs Ha

cBoloAHHTE NHEBMINH cpencTea, Ges pace NOMNYCE] HOONPARAAHD KOHUSHTPAHA Ha 0ajeH puck.

YOpaniensero ia pucks B IPYKCCTBOTO €8 OCLUISCTRAR TEKYLUO OT PHREOBOISTBOTO.
CrecTET Ha JHPCKTOPHTE HA ApysCccTROTO ¢ ﬂﬁ]}l"ﬂlilpﬂ.'l OCHOBIHTE NPHHLMIG HA DT
MPARACHHC M3 PPHHAHCOBNA PUCk, na Grara Ha KouTo ca paapaloTeHi NPABHIA 30 YIPARISHIE Ha

OTACNHHTE Eﬂtlill["'H‘iHH PHCKOLE KATO H-U-i]:l'TElh HEHORH, TWXACH, KPCAHTCH H THERHAEH.
ITatapen pluce

. Barymen puce

ﬂp}m BOTO HE © WATOMCHD H3 IHAYHTENCH BLTYTEH PHCK, 3AM10TD NOYTH BOHY KN HETOBNY
ONCPALHN M CHENKH €& JeHOMHHWPARH B Orarapekd fepd. JIOKOAKOTO  MHBSCTHIHOHHNAT
NOCPCIHHE WA NPaBd 00 CRT04MRE COERENM © BATYTA CaMO ¢ Orned OCBLUGSCTRARAHETO HA
OPCAOCTABIHUTE OT HCPO. HHBCCTHUHOHHH YCOYTH B HIBBPIMBAHKNTE NHBCCTHINONNN QeHHocTH,
T£, HE HARBMUIARE CNCKYIATHEHN COEIKH © BANYTA, BATNVTHHAT PHCK CC OFPEIHHYMARD NPeTHMIO 10
NLALPHANCTO HA BATYTHH CMCTEM B HHUHASHTHO OCLEECTRABANN CACIKK C BTV,

i, Ifenoen puck

Jynasukata na uennre ¢ ocobeno NOPAETEHD 33 Masapd Ha OONKHOBEIH LKLIHIL, YHITD
Gopconn nern woraT aa Guaar npedser Ha peikn koneBanng B oTToROp BA MyGAHYHO oNOBECTENA
HIPOPMALIHE 38 HHANCORN PETYITATH, NPOMENH B LUANOCTHATE MEOHOMKYecka obcTanoRKka HAN
APYTH CHUECTREHH CEONTHA OT HKOHOMHMCCKH, MOMHTHYCCKN IWTH APy XapaKtep.

APYACCTROTO & WINOAMEHD HA LICHDEN PHSK N0 OTHOWICHHES 1A AKTHENTE B colTeenms ci
noprdefin, KaxTo 0 B NO-MATKA CTEMCH [pH OCBIECTEARANS HA CHRCANCAHATA ¢H AcHHOCT KaTo
AOCPEHIE [IpH TERrOAMA HY AKIHH H obauranqH. 3a aa MHHHMHEIHPL ANHRHNCTO HI NPEOMCHITE B
EIJFI'CDBHT{! LECHERE, PLEOBOJASTROTO Ha QPYVACCTEOTO NMPMUAATE NONMTHED Ha .ﬂ,.l-'ll]!':ptilq::l1ul-'rpal-u.' H
cobeTRenHA NOPTRCil], PeaioKHpaHe KA SKCNOTHIINTE KhM PIUTHUHN CCKTOPH H LICHIN KIHCH ©
POUIHYHO HMBO HA OPMCEIL PHCK, M LATOCTIO HAMADABAHE Ma ekcnonummTe. B yonormama Ha
KPHIA HY maedanuute sannTancen MEEAPH  UCHOBHAT PHCK € ocobeno HIPEWEH B MENCKRL
NORHLSHE HHBD HA MOHHTORHNT.

Eauncreenata  cipaterss 33 OFpaHMuaBAHE 1A edesTa oT  TOIM  PHCK €
ﬂHMWHGJHLlHFH!HETﬂ HA CNCKTHP OT NPeUHCaHl YCayrH B JefHoCTH, No-Monko IaancHMa oT
UCHHTE WA akThpdTe. Chnenen an ce orbenca, ofave, 4 THPCCHCTO HA DONAMA MACT OT
¢ill!ﬂliﬂﬂﬂlﬁﬂ YEAYTH C CHAHO KOPEAHPAIND H CROTBETHO & HINHLE CATEH CNAQ HA ThPCCHCTO HA

TAKHBA YEAYTH B YCNOENA HA rRodanHa KpHaa.



“FIANOPA PHHAKOPIT AJL- TP, XACKOBO
NMPHNOEEHNA KM SHHAHCORHH OTUYET 3A 2016 romia

Kpedumen pucy

Tpi OCHUICCTRIRING HA CHOATA JefHOCT APYACCTBOTD HE € HUMIDMEHD HA KPCINTCH PHCK,
ThH KATO NOHICTOALIEM HE APELIAMA M HE NAMRL KPCAHTHA YeayvTi., DUHAHCORMTE AKTHEN Ha
APYHECTROTO < KOMUCHTPUPAHH B TPH rpyni: Tlapuyyn cpeacTia, LeHm KINEED M BIeMann or
KANeHTH. Lleniiere kiika B no-ronavata ¢ wacr ca Goamammimm (99.9%9%), M ce oTvuraT A
nenosHTapHa HUCTHTYUMR — Lienmpanen denossrap AJL TapiannTe cpeactea b apysectaom i
PATIUIALATEIHHTE ONEPalil ca AUBCPSHEMUNPaHH B Galikit © BHCOKA PENyTALHA H JHKBHINA
cTaliHoCT, BRopek, e No-MsMaTa 4acT o7 NapiyHuTe CPeacTsa i ONEPauny HA APyKECTROTO
CI OFPAHMYCHN 10 cOHa OaHKd, YOPIRISHHCTD CHWTR, MC HE € HATHUE PHCK, AOKOIKOTO
ofcayispanaTa GaHKa © ¢ BHOOKA PEMyTALHA, CTaGiving JHKBIIHOST H KATHTANORA AN¢KRATHOCT,

JpysecTROTO HAMA NOIHTHRA 4 APELIA YCAyrH ¢ OTCpOueHN mawaims. Bpokepekime
FEAYTH HIMCKBAT NPLARAPHTEINO HATHYHE HE IHHAHCOBN CPCACTRA TTPH HABLPLIELIG HA CAcnKMTE
¢ LK. Tosa ce konTposiupa TexyIo M CTPHKTHD, CLINACHD YETOHOBEHATE NOJHTHKA H BLTPELL T
NPAnIE HA APYKRCCTBOTO. Tekyuo oo NParn NPEre] Ba OTKPHTHTE NOTHIIN N0 KTHEHTH, KIKTO 1

NOAYHCHHTE MOCTRILICHHA, KAT0 C2 HIRLPIUED PIBHCHHE H AHATHA.

FuRRuden pLcy

HHEHH..'I.IHI!FIT PHEE CE HIPATHBA B HEMATHEHATA CHTYILNA APYACCTEITY AR HE ﬁ}nﬂ'-.‘- ]
CLETOAHNHE A3 NOCpPCIiES 'EC']}’CJ'I:I]-I!IID BENYEH CROH IATRTECHHA TRINACIIG TexHuH nanes, To
NPOBCHAN KOHCCPREITHAHA THUTHTHEA N0 YIPIATEHNS HA OWKBNOHOCTTA, YPel KORTO [HOCTOR D
NLTRGER OITHMLASH ANKBHICH 2AN3C NAPNYHN CpeicTea, .'-tl'.'lﬁi:l:! enocolHoCT HA l:lf'IIIHH!HE HsLHE 1
CTONMAHCKATA CW  JCHHOCT, REIOMIITETHD T DCHIYPABAHE B NOAYLpadHE Ha ANCKRATHH
KPEIHTHH Pecypdil 1 ¥ICCHCHHA, MOCTORMIG KOHTPOAHO HAOmHOacHWe Ha akTHYeckmTe i
NPOCHOTHH  NapHYie  NoTolr no NCpuoas Banpsg M NOLTLPHAHE HE PAIBHORLCHE  MOHTY
MATYPHTCTHUTE MPRILN 13 AXTHEHTE 1 MACHBHTE HA APYKCCTRATO,

TL'F}'IIID MATYPHTETET B CEOCBPCMCHHDTO OCHIICCTRARIHE 1A TIAMANWETE Co chen OT

CHETOBOMTEN, KATO CC NOIOLGKL eReIHenHa MipopyaHa 23 HATHMHITS APHYHH CPeacTRa M

NPCACTORMIHTE IUALLL A,

FHPEETE"HE AT RS IR TS NN PICK

C MWMPARACHHETD M KANWTANA APYHCCTEOTO LENM 24 CEIaaki H NOAABPAHA ABIMOEHOCTH
TO I NPOIRTHE 13 GYHKUHOMKPA KaTO ACiiCTRAWD NPCANPHATHE W 13 OCHIVPRRA CHOTRCTHATA
BLIBPRAAEMOCT HA HHBCCTHRLIHTE CpeacTna Ha I:DE':TBI:HI'II-I'I. CTOMAHCEH NOOIH A Apyriame
FHHTEPECOBAHH THUA H YYRTHHUN B HeropHs Oiomec, kokTo » fa NOLTREEA ONTHMATHD

KINHTATOR CTPYRTY P, 30 A0 ©2 PEAVIHPAT Pa3xo Hme o KankiTana.
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"IATOPA DHHAKOPIT™ AL - TP XACKOBOD
NPHITKEHHA KBM @HHAHCOBHA OTHET 3A 2016 roanna

18, AMYTH ONMOBECTHBAHIEA

C Hakasarenno nocranonnesne Ne P-10-250 ot 28.04.2016 r., winancso or wiena Ha
Rouuciara aa r]ml-mumn HANTOP, HINLAHABIN] NMPABRRMOUIHATE HI 20McCTHHK-NPeTeesaTen,
prroBogewt yrpannenne (Hamop sa uesecwmonsata  nefinoer” (HIT)  JlpwwecTeoto e
CAKUMONHPAND 33 Hapywene wa wi. 77w, an, 12 ot MUK & e wanosena pvytiecTeeha
COHKUMA B paasep Ha 5§ xun ae. Jdpywecrsoro ofwasea Hakazatenno noctaHomnenne npelt
KOMMETCHTHNA ¢33 — Codmiickn pafionen ¢, B aenowpanarn aanBa npen cbaa €a MLioscHN
BPFYMEHTH, COMSUIM HERKOHOCRODPAIHOCT 1a maaneroTo Hakmatenno noctanosnenne nopaan
HEOCRUICCTRARIHE CHLETABA HA TRLPARHOTO Hapywense, npotusapesne wa HI ¢ matepuamima o
NPOLUECYANHNA JAKOH, KIKTO H KBATHRHUHPIHE HA CAYULL KITO MAROBIKCH, NOPATH KOCTO 33

CRUOTO MOME 14 He DBIC HANArRNG HOEAaHNE ChracHo ur. 28 or TAHL.

Mo aenoto Gewe nporciacso oTkpHTe cwielno sacepanme ma 01122016 r. 0 Kkba

MOMCHTA NPCOCTOH NPOMINICAHE HE Ch1.
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OTHET 3A YNPABJIEHUETO HA OEMHOCTTA MNPE3 2016 r.

OBLUA UH®OPMALIUSA 3A OPY)XXECTBOTO

"3ATOPA  OWHAKOPI" e aKuMOHEpHO APYXECTBO, PEerucTpUpaHo  KaTo
WHBecTUUMOHeH nocpefHuk npes 1998 roguHa. [pyXecTsoTo MMa npaBo ga W3BbPLIBA
AeliHocTi no un.5, an.2, T.1-7 ot 3akoHa 3a nasapute Ha (HUHaHCOBYU WHCTPYMEHTU Ha
TeputopuaTa Ha Penybnuka Benrapus. ,3aropa ®uHakopn” ALl nputexasa JluueHs Ne P-03-
0166/26.06.2006 r. Ha Komucus 3a uHaHCOB Haa30p, U3AafeH Ha OCHOBaHWe PelueHue No
71-UrN/29.07.1998 r. Ha Komucusita no LEHHUTE KHWKa U toHaosuTe Bopcn M PeweHuve
Ne372-U11/07.06.2006 r. Ha Komucusita 3a hMHaHCOB Haa30p.

Cepanvweto v agpeca Ha ynpaBneHWe Ha APYXECTBOTO e rp. Xackoso, Y.
"Nobpymxa" Ne.10, Bx.B, eT.2, ocpuc 27.

YMNPABINEHCKA CTPYKTYPA
AKLMOHEPHOTO APYXECTBO € C eHOCTENEHHa CUCTEMA Ha ynpaeneHve n ce ynpasnssa

ot Obuwo cubpaHue Ha akumoHepuTe U CueeT Ha avpekTopuTe. ChBeTa Ha AupekTopuTe ce
CbCTOW OT TPUMa YNEeHoBe.

Kbm 31.12.2016 r. CbBETLT Ha AUPEKTOPUTE € B CNeAHNUs CLCTAB:
- Ten4o XpucTos JlunsHos
- HaHven PymeHos apros

- CraHucnasa MsaHoea CTaHKoBa

VIHBECTULMOHHUAT NOCPEaHUK € CbC ChaebHo pervcTpupaH kanutan ot 1 000 000 resa.

BHockuTe Cpeluy 3anucaHns kanuTarn ca UaUsro UannaTeHu oT akLMOHepUTe.

CtpykTypaTta Ha kanutana kbm 31.12.2016 r. e KakTo cneaga:
¢ lOpuanyeckn nuya - 100 %, B8 T.u.
,<PuHakopn” OO Xackoso ¢ 50%
~Popykom v komnaHust” OO Xackoso ¢ 49%
~3aropa Xong"All Ctapa 3aropa ¢ 1%

MpeameTHLT Ha AeitHocT Ha UM ,,3aropa ®uHakopn” e :
MsBbpluBaHe Ha TepuTopusita Ha PenyBnuka Bbnrapus Ha:
a) VHBECTULMOHHM YCRyrM W AENHOCTW MO CMWUCBNAa Ha un. 5, an. 2 3MNoun, Bkn.

NpueMaHe W npejasaHe Ha HapeXaaHWA BbB BPb3Ka C e4uH WNW roBeYe hUHAHCOBM
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WHCTPYMEHTW, BKIIOMUTENHO MOCPEAHNYECTBO 3a CKMIOMBAHE Ha CAEMKU C (hUHAHCOBW
WHCTPYMEHTU] U3NbJ/IHEHME Ha HapeXaHWA 3a CMEeTKa Ha KIWEHTW, COenkv 3a coBeTBeHa
CMETKa C (UHAHCOBW WHCTPYMEHTW; YNpaBreHue Ha nopTdeiln; npefocTassHe Ha
WHBECTULIMOHHWU KOHCYNTaLMW Ha KIWEHT; NoemMaHe Ha eMucuu (UHAHCOBWM WHCTPYMEHTY
w/vnu npegnarade sa MbpBoOHaYanHa npoaax6a Ha duHaHCOBM WHCTPYMEHTU NpW yCnoBusitTa
Ha Be3ycrioBHO 1 HEOTMEHUMO 3aAbiPKeHUe 3a 3anuceaHe/npuaobueaHe Ha hurHaHcoBUTE
WHCTPYMEHTU 3a cobcTBeHa cmeTka; npeanaraHe 3a MbpeBoHaYanHa npogax6a Ha huHaHCOBM
WHCTPyMeHTH 6e3 6e3ycrnoBHO 1 HEOTMEHUMO 3aabiKeHUe 3a NpuaoBusaHe Ha hUHaHCOBUTE
WHCTPYMeHTU 3a cobcTBeHa cMmeTka.

0) HOMBLNHWTENHW yCcnyrM no cMucwbNa Ha 4n. 5, an. 3 3Mou: CbXpaHsaBaHe W
aaMUHUCTPUPaHe Ha (DUHAHCOBM WHCTPYMEHTU 33 CMETKa Ha KIWEHTW, BKITOYUTENHO
nonevyuTencka AevHOCT (AbpxaHe Ha (hUHAHCOBWM WHCTPYMEHTU W Ha Napy Ha KNMEHTW B
AEnosnTapHa UHCTUTYLIMS) U CBBLP3aHUTE C HEA YCNYru KaTo ynpasneHWe Ha nocTbNUNUTE
napuyHK cpepcTBa/npegocTaseHuTe obesneueHus; NpesocTaBsHe Ha 3aeMy 3a U3BbPLUBAHE
Ha COenku ¢ eauH unu noeeve (HUHAHCOBU MHCTPYMEHTW, MPU YCNoBWE Ye NULETO, KOeTo
npeaocTaes 3aema, y4acrtsa B CAenkaTa npu ycrnoBus U Mo pepd, onpeferneHu ¢ Hapenba;
KOHCynTauuu Ha ApyxecTBa OTHOCHO KanuTanoBaTa CTPyKTypa, NpoMulreHaTa cTpaTerus u
CBbp3aHW C TOBa BBLMPOCW, KAKTO W KOHCYNTaLWMW W YCNYru, CBbP3aHW CbC CrMBaHWUA W
MOKynKa Ha NPeanpuATUA; NPefoCTaBAHE Ha YCNyr, CBBP3aHn C YYXAECTPaHHU cpeacTsa 3a
nnawjaHe, [LOKONMKOTO Te ca CBbP3aHW C MpefoCcTaBRHUTE WHBECTULMOHHW  YCnyru;
WHBECTULIMOHHU U3CneABaHnA 1 (UHaHCOBU aHanmam unu apyru hopmMu Ha obLLM NpenopbKY,
CBbp3aHW CbC cAeNkW C (DUHAHCOBU WMHCTPYMEHTU, CBBbP3aHW C MOEMaHe Ha eMucuu

(bUHAHCOBY MHCTPYMEHTU, U3BBPLUBAHE HA CAENKM C YyxKaecTpaHHa BanyTta B HanuyHocT U no
BeakacoB HauWH.

KIMUEHTCKA CTPYKTYPA

WM “3aropa duHakopn” ALl ce CTpeMy KbM MPUBMMYAHE HA KIUEHTU OT BCUYKA
KaTeropun MHBECTUTOPW. PasBMTUETO Ha OPYKECTBOTO Npes3 roAvHUTE ce € OCHOBAaBano Ha
OPUEHTUPAHOCTTa KbM KIMEHTWTe W Ha Tasu Gasa npegnaraHe Ha pasHoo6pasHu w
Ka4yeCcTBEHU yCryru.

ApyXecTBOTO CBUM W3UANO KrnoHoBaTa ¢y Mpexa. Mpes nocneaHuTe HAKOMKO FoavHM
Gsxa 3akpuTn knoHoseTe B Pyce 1 Mnosaus u oducute B Hosa 3aropa, Kaproso, Kbpaxanu.
Ha 01.12.2016 r. 6e sakpuT 1 ochuca Ha [pyxecTsoTo 8 CuneHrapa, B kpas Ha 2016 roguHa
WM ,3aropa ®uHakopn” uma oducy B rpagoseTe: Ctapa 3aropa 1 Xackoso.

MpuTexxaBaHeTO Ha MbMEH NWULEH3 AaBa Bb3MOXHOCT Ha UM “3aropa ®uHakopn” Al aa

NPOABIKA fa NpeAnara Ha KNUeHTUTe CW WUPOK Habop OT MPOAYKTY U YCAYrM, BKIOYUTENHO
MoeMaHe Ha EMUCUM LIEHHU KHUXA,
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B nHBECTULMOHHAaTA Teopus U NpaKkTMKa € YCTAHOBEHO, Ye 33 AbTbr nepuos oT Bpeme
ChlUECTBYBA BPb3Ka MEXAY HUBOTO Ha pucK, KoeTo Buxa noenu MHBECTUTOPUTE, B YacTHOCT
KnueHTUTe Ha ,3aropa ®uHakopn” ALl v LOXOAHOCTTA, KOSTO MOXe Aa ce odyakea. Mo npUHLMN
No-BMCOKWUAT PUCK Npeanonara no-Bucoka AoX04HOCT.

Mo-gony ca nNocoyeHW KaTeropuute KNWeHTH Ha WM ¢ XapakTepucThka Ha TexHus
MPaseH u couvaneH cTaTyc, KakTo 1 npegrnonaraeMara UM CKNOHHOCT KbM PUCK, CbOTHECEHA
KbM OYaKBaHaTa OT TAX AOXO4HOCT.

HEMPO®ECUOHANHW KITMEHTW.

KbM Tasu rpyna cnapar KAMEHTU - hUSNYECKM U IOPUAMYECKU IMUA, KOUTO He
pasnonarat ¢ NPOMECUOHArHU MO3HaHWSA, KBanudUKauMs M ONUT B MHBECTUPAHETO BbB
hVMHaAHCOBU UHCTPYMEHTY.

OuvakBaHusATa ca TasW rpyna KIMEHTM fa NPOSBAT UHTEPEC OCHOBHO KbM yrnpasneHve Ha
nHAMBMAYaneH nopTdgein 6e3 cneumanHyn HapexaaHusa OT KIUeHTa, Thil KaTo B TO3W cnyyai
MopaaM nunca Ha nNO3HaHWs, OTHOCHO WHBECTUMPAHETO B LEHHW KHWXA, KNMeHTbT 6w
npegnoden ga nosepu ynpaeBneHWeTo Ha noptdpeina Ha cneymanvcT B Tasu obnact. OceeH
W3BBLPLUBAHETO Hé TbProBUA C LEHHW KHWKa, Ha Tasu rpyna KNUeHTW, WHBECTULIMOHHUAT
MOCPEAHUK LUe MpoAbIKA Aa npeariara M NOMEYUTENCKW YCMYrd, KaKTo W npu U3pUYHO
M3ABEHO XenaHne OT CTpaHa Ha KIMMeHTa - UHBECTULIMOHHW KOHCYMTaLUK,

Ouaksa ce knueHTuTe Ha WM OT Tasn KaTeropuu Aa Ca OCHOBHO MULE Cbe cpefHu
AOX0AH, CBOTBETHO BB3MOXHOCTU 3a MHBECTUPaHe (Ao 50 000 nB.), NocTaBAWM CU NPEaUMHO
CNECTOBHU, a HE CNeKynaTUBHMU Lenu, 1 KOWTo nopaau nuncara Ha NnpodecuoHanH1 No3HaHus
Buxa 61K CKNOHHW Aa noemar HACHK [0 YMEepeH puck, KaTo norny4art [oxof, Hagevlasall
AoxogHocTTa no ALK w/unu 6axkosu genosuTu.

KBANNOUUNPAUHU MHBECTUTOPU

Tasu rpyna eknioysa kakto nvuata no § 1, 7. 9 ot JonbAHUTENHUTE pasnopendbun Ha
3rou, Taka u nuuata, no 4n. 12a ot HapepBa 2 ot 17.09.2003 r. 3a npocnekTuTe npu
nyGnuYHO NpeanaraHe Ha LeHHU KHWXa U 33 pasKpuBaHeTo Ha WHopMaums oT NybnuyHuTe
APYXXECTBa U ApYrTe EMUTEHTW Ha LieHHW KHwka (Hapeaba 2).

UMM we npeanara ycnyrv Ha Tasu kateropus WHBECTUTOPW, OTUUTANKU TEXHUTE LIenu,
WHBECTULIMOHHWUTE UM NPeanoYNTaHNA N UHBECTULIMOHEH XOPU3OHT.

KnueHtute oT Tasu rpyna ca nuua, pasnonarali CbC CPaBHUTENHO MO-ronemMu
(UHAHCOBU BBIMOXKHOCTU. [opaan cBouTe No3HaHus, npodecua unu saHATWe B obnacTra Ha
WHBECTUPAHETO, Teé BEepoATHO Lie Ce HAacouyaT KaKTO KbM HUCKOPWUCKOBM Taka M KbM

GanaHcupaHu 1 BUCOKOPUCKOBM MHBECTULIMM, KOWTO 43 NpeanaraT CbroCTaBUMA C pucka
OOXOHOCT,
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NPEONATAHU MPOOYKTU U YCIYTU

WM “3aropa ®uHakopn” ALl npeanara cnegHuTe ycnyru Ha TeputopusTta Ha Penybnuka
Bvnrapus: '

a) VHBECTWUMOHHU YCIyru W AEMHOCTU No cMuUcbna Ha un. 5, an. 2 MoK, Bkn.
NpUeMaHe W npefasaHe Ha HapeXAaHusa BbB BPb3Ka C €4AWH UMM noBeye (UHAHCOBM
WHCTPYMEHTW, BKMIOYUTENHO NOCPEAHUYECTBO 3a CKMIOMBAHE HA COenku ¢ (hUHAHCOBU
WHCTPYMEHTW; M3NBbITHEHWE Ha HapeXaaHWA 3a CMEeTKa Ha KNWEHTW, CAenkwu 3a cobceTBeHa
CMeTKa C (PUHAHCOBWM WHCTPYMEHTW; YnpaBreHue Ha nopTdein; npefocTaBsHe Ha
WHBECTWULIMOHHW KOHCYNTauMM Ha KNWEHT, noemaHe Ha emucun UHAHCOBU WHCTPYMEHTW
w/unu npegnaraHe sa NbpsoHaYanHa npogax6a Ha pyUHAHCOBM WHCTPYMEHTU NpU ycnosusATa
Ha Ge3yCrioBHO N HEOTMEHUMO 3afbiKeHue 3a 3anucesaHe/npuaocbuUBaHe Ha BUHAHCOBUTE
WHCTPpYMEHTY 3a coBCTBeHa cMeTKa; npeanaraHe 3a NbpeoHavanHa npoaax6ta Ha (hyuHaHCOBM
WHCTPyMeHTU 6e3 6e3ycrnoBHO 1 HEOTMEHUMO 3aabIKeHUe 3a NpuaoBuBaHe Ha hUHAHCOBUTE
WHCTPYMEHTH 3a cobcTBeHa cMmeTka.,

6) AonbnHUTENnHW ycnyrM no cMuckra Ha uyn. 5, an. 3 3Mou: CbXpaHsBaHe u
aAMUHUCTPUPaHe Ha (UHAHCOBM MHCTPYMEHTU 33 CMETKAa Ha KIWEHTW, BKIOYUTENTHO
noneunTencka AefHOCT (gbpxaHe Ha (PUHAHCOBU WHCTPYMEHTM W Ha Mapy Ha KMUEeHTU B
AEnosnTapHa WHCTUTYLWS) U CBBbP3aHUTE C Hes YCNyr KaTo ynpasreHue Ha nocTbhiunuTe
napu4Hu cpepcTea/npegocTaseHUTe obesneyeHns; NpeaocTaBsHe Ha 3aeMy 3a U3BBPLUBAHE
Ha CAENKW C efuH unu rnoseve (PUHAHCOBW WMHCTPYMEHTU, NPU YCIIOBUE Ye NULIETO, KOETo
npefocTaea 3aema, y4actea B CAenkarta npu YCrioBUA W No pef, onpefenexu ¢ Hapeaba;
KoHCynTauuu Ha ApyxecTsa OTHOCHO KanuTanosaTa CTPYKTypa, NMpoMULLIIeHaTa cTpaTerus 1
CBbP3aHN C TOBa BBLMPOCU, KAKTO M KOHCYNTaLMW WM YCRYrk, CBBLP3aHW CbC CrMBaHUS W
MoKynKka Ha NpeanpuATUA; NpefoCcTaBsAHE Ha YCNyri, CBBP3aHM C YY)XKOECTPaHHU cpeacTea 3a
nnawjaHe, [OKONKOTO Te ca CBbp3aHW € MNpefocTaBAHWUTE WHBECTULMOHHW  YCRyru;
WHBECTULIMOHHU U3CNeABaHUA 1 (PUHAHCOBU aHanmau unu apyrv opmMu Ha obLUM NpenopbKy,
CBbp3aHN CbC CAENKW C (PUHAHCOBUM WHCTPYMEHTU; CBLP3aHW C MOEMaHe Ha eMUcHu
(PMHAHCOBU UHCTPYMEHTW; U3BLPLUBAHE HA CAENKM C Yy)XKAECTPaHHa BanyTa B HAMUYHOCT U MO
Beskacos Ha4YuH

UMM He moxe Aa M3BBLPLLBA APYrY THPrOBCKA CAEMKM, OCBEH KOraTo TOBa & Heobxoaumo
3a OCHLUECTBABAHE NpeaMeTa My Ha AelHOCT.

WM “3aropa ®unakopn” Al npeanara BCUYKM YCRYTU U M3BBLPLUBA BCUYKN OelHOCTH, 3a
KouTo e mony4un nuueHs ot K®H, kaTo CbOTHOLEHWEeTO Ha BWULOBETE YCMyru 3aBucH OT

CbCTOSAHWETO Ha nasapa W OT nasapHaTa NoNUTUKa Ha ApPYXecTBOTO.

OcHoBHaTa Uen Ha “Saropa ®uHakopn” All e 3anassaHe No3vLUATE Ha OPYXECTBOTO Ha
Bvnrapckua kanuTanos nasap, ypes npegnaraHe Ha pasHoobpa3Hn 1 KOMMMEKCHWU ycnyrn Ha
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CBOUTE KNUEHTW, paswmpsBaHe Ha BWAA Ha NpeanaraHvTe YCryrv, NpUBNUYaHe Ha HoBW
KUeHTu.

MNpes 2016 r. ,3aropa duHakopn” AJl 3ae 0CEMHanEceTo MSICTO cpeld WHBECTULMOHHUTE
nocpegHuuM B cTpanara no obopot Ha caenkute — 7 265 713 nB. U fEBETO MSCTO Mo 6poi
CKMoYeHn caenkn Ha benrapcka goHgoea Gopcea.

WM "Kapon" All

1 35639
2 [N “"Enana Tpeagunr® AL 15 507
3 1N "BenyMapk ®uHaHc" Al 13 000
4 MM "Mepsa duHaHcosa Bpokepcka Kblya" O0L 9 530
5 [WN "Kanman" Al 6 287
6 |MN"KOr MapkeT" ALl 5640
7 |AMN "Pean ®uHaHc" AL 3 064
8 |1 "Espo - dunaHc" ALl 2918
9 |1N "3aropa ®uHakopn" All 2120

AHAITA3 HA PUCKA
MNopaau cunHata amMnAuTyaa B OBUKEHWETO Ha (hOHAOBUTE UHAEKCU ca NpuUeTy MepkKn
3a usMepBaHe Ha PUCKOBETE U CredeHe Ha TbProBCKUAT NopTdeiin.

VIHBECTULIMOHHWAT NOCPEAHUK € U3NPaBeH Npes, PeAnLa PUCKOBE:

MoBuwWeH MaKPOMKOHOMUYECKU PUCK

B ycnosusTa Ha nonuTudecka Kpusa HeraTuBHUTE hakTopu C NOBULLEHO BRUSHUE BBHPXY
MaKpoMKOHOMMYeckaTa cTabunHocT Ha Bbrrapusi ca o4akBaHWAT cnad Ha MKOHOMUYECKUS
pacTex, eBeHTyaneH AeduUMT No TekyllaTa CMeTKa W PesynTaHTHUAT HaTUCK BbPXY
(bkcupaHWs BanyTeH Kypc Ha IeBa CrpsMO €BPOTO, OYaKBAHWA CMag Ha npekuTe
4yXKOeCTpaHH! WHBECTULMM, BUCOKAaTa 3aANMbKHANOCT Ha YacTHUA cekTop, 3abaBsHETO u/vunu
CnupaHeTo Ha oHaoseTe porosopeHn ¢ Eeponeickus Cuios, HE3a[0BONUTENHOTO
pyHKUMOHNPaHE Ha cbaeBHaTa cucTema, KaKTO U PUCKBLT OT MOMYNUCTKA ENCTBUS B YCIOBUS

Ha HaTUCK OT pasnU4YHK coLnanHu rpynu 3a yBenn4aeaHe Ha sannarture.

Mo oTHOLLEHWE Ha TO3W pUCK, yCUNUsATa ca U e 6LAaT CbCpeaoToYeH BbPXY OLeHKa
Ha noTeHUuarnHus edexT OT 04aKBaHOTO BrolaBaHE Ha WMKOHOMUWMECKATa W MOMUTUYEcKa

cUTyaums BbPXy MKOHOMUKATa KaTo LANO W OTAENHUTE i CeKTOPW, U CbOTBETHOTO WU3TErnsHe
Ha UHBECTULMM OT aKUUK KaTo LMo,
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MoBuuWEeH UEHOBU U NUKBUAEH PUCK

AvHamukaTa Ha UeHUTe Ha nasapa Ha pasfuyHuTe (DUHAHCOBU WHCTPYMEHTU Ce
NOBULLIK, KaTO NNKBUAHWAT PUCK CTaHa [0OpPWU NO-BaXHUSAT (hakTop 3a ABUKEHWETO Ha LieHUTE.
Kato uAno Huckata NMKBMAHOCT, AOMBNHUTENHO BIOWEHA OT OTAMBA Ha YyXOECTPaHHu
WHBECTUTOPW, U cUNHaTa 3aBUCUMOCT OT CUTyaLUAaTa U HACTPOEHUATA Ha MeXOyHapogHuTe
KanuTanosu nasapw, okasBaT 3HAUMTENHO BfWAHME BLPXY BB3MOXHOCTTA Aa Cce npoaasar
unu KynyBaT LeHHUW KHuXa B KpaTKu cpokoBe U npyv obudaiHu obemu 6e3 ga ce nosnuse
CbLUECTBEHO BbPXY NasapHaTa LeHa.

OTpaxeHneTo BbPXY TbproBckus nopTdein Ha WM e HeBb3MOXHOCTTa Aa Obaar
npofageHn nosvumu Ges ToBa 3HAYMTENHO Ja MOBMWSE Ha UeHaTa. CTpaTerusTa B TO3W
cnyyait e npogaxbaTa Ha Tean No3ULMK fa Ce U3BBLPLUBA Ha Marnku NakeTu B Abbr Nepuos
OT Bpeme, KOeTo opraHuyaea peanusupaHuTe 3arybu, HO W3naraHeTo B AbLNbI Nepuog Ha

MO3NLNOHEH PUCK BOAU A0 peanusupaHeTo Ha 3arybu npeasua HU3XoAALWMS TPEHA.

MoBuleH pMCK 3a NUKBUAHOCTTA HA KOHTPareHTH
Apyr puck, KoiTO B ycrnoBWsiTa Ha (hUHAHCOBATa KpW3a Ce € MOBULLWNM, € PUCKLT OT
HennaTexxocnocobHOCT UMW HEeNMUKBUAHOCT Ha KOHTPareHTa, B ABE HACOKW:
(1) Puck oT chbannT Ha BaHKOBYU U (OMHAHCOBU WHCTUTYLIUK, B KOUTO CE AbpPXaT HanuJHuTe
napu4yHu cpegctea Ha UMM; u
(2) Puck oT hanut Ha 6aHKOBW 1 (HUHAHCOBM UHCTUTYLMW KOHTPareHT! Uk AOBEpEHUL

Ha KOHTpareHTU npes Bpeme Ha KMpWHra U CeTbiIMEHTa Ha BOpcoBM U napuyHu
TpaH3aKuuu.

MNoHwuKeH KpeaUTeH pUCK

Habniogasa ce 13BeCTHO NOHWKEHWE B UHBECTULIMOHHWS KPEAUTEH PUCK HA EMUTEHTUTE
Ha AbroBUTE (HUHAHCOBU WHCTPYMEHTU, NPUTEXaBaHNW B TLProOBCKUA W WHBECTULIMOHEH
noptcbein. [MOHWKEHMETO Ha pucka WABa €OHOBPEMEHHO OT MO-NecCHUTEe YCnoBus 3a
pedUHaHCKpaHe Ha CblUecTBYBaLUWUTE 3a4bMKEHNS U OT NO-HUCKWATE NUXBEHU PaBHULLA.

UM 3HaunTenHo e orpaHuYMno Tesu eKcrnoavuumum, kaTto B nopTdeina kem 31.12.2016 r.
HAma obnurauuu.

MoBueH BanyTeH puck

BanyTHuAT puck npowsTuva OT TOBa, Ye rofisiMa 4YacT OT aKTusuTe B nopTdeina ca
AeHOMWHWpaHn B Owbnrapckn nesa. EBeHTyanHa obesueHka Ha nesa 6w posena Ao
HamansBaHe Ha AOXOAHOCTTA OT UHBECTUPAHETO B LIEHHU KHWKA. OYHKLMOHUPALLMAT BanyTeH
BopA nmpemaxsa [0 ronsMa CTENeH HanWMuMETO Ha BanyTeH PUCK KbM MOMEHTa, HO B

YCnoenATa Ha CDMHEHCOBG Kpusa vMa noBulleHa BEPOATHOCT OT eBeHTyalnHa NpoMsHa Ha
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BanyTHUA pexuMm, koeTo Bu goBeno wunu fo obesleHsBaHe Ha nesa unu A0 NocKbneBaHe Ha
Jl€Ba CNPAMO YYXAECTPaHHUTE BanyTu.

MoBuweH pUck 3a MMHOPUTAPHUTE aKUMOHEpY

MNoseyeTo komnaHum Ha BOB-Codus ce nputexasat [MPEKTHO U UHAWPEKTHO OT
Ma)kopuTapHu akuuoHepu. CneposaTtenHo Te MoraT ga UMaT KOHTPON Hapn MOBEYETO
ONEPATUBHU U CTpaTerMyeckn pelleHus, BKMIYUTENHO 3a u3nnaljaHe Ha AWBWUAEHTU, 3a
npopax6a WM NoKynka Ha aKTUBW, 3a yBENWYEHME Ha KanuTana, 3a o6paTHO U3KynyBaHe Ha
aKuuu 1 T.H. B ycnosua Ha ¢uHaHCOBa Kpu3a CbLUECTBYBA MOBULLIEH PUCK OT ,M3TOYBaHe” Ha

FMKBUAHN KOMNAHUW UW/UNKU aKTUBM B YLbPG HA MUHOPUTAPHUTE aKLMOHEPMU.

KoHueHTpaumsaTa Ha romemu nakeT OT aKuMM CbLUO Taka MOXe f[a Nonpeyn unu
3aTpyAHU CMsHa Ha COBCTBEHOCTTa Haj KOMMaHWATa B Crydyal Ha OnuUT 3a U3KynysaHe,
CNVBaHe Unu normLwaHe.

Crparerus 3a ynpaBneHue Ha Te3u puckose

lMpasunarta 3a oueHka 1 ynpasrneHve Ha pucka, cblyecTaysawym B UM He ca NpoMeHsHM
npes 2016 roanHa. UM nocTaBa cepuoseH akUeHT BbPXy MPoLeca Ha ynpaBneHue Ha pucka
4Ypes CriefHUTE KOHKPETHU MEpPKK:

- HenpekbcHaTo HabriogeHne Ha MakpOMKOHOMUYECKUTE noKasaTenu Ha cTpaHaTta u
OMUT 3a MPOrHo3WpaHe Ha TAXHOTO pasBuTUE, HabnwAeHWe W aHanui Ha
KMO4OBUTE 33 UKOHOMMKATa Ha cTpaHaTa CeKTOpMW KaTo (bMHaHCW, CTPOUTENCTBO,
HEABUXUMW UMOTH U Op.;

- HabnioaeHve v aHanus Ha BBLHLWHWUTE (POHAOBM, KPEAWUTHU W BanyTHU Masapu ¢
ornefs oueHKa Ha TAXHOTO BMWSAHWE BbPXY MPeACTaBAHETO Ha GwbnrapckuTe
KoMnaHuu 1 6bnrapckust KanuTanoe nasap;

— MNO-KpaTKa NepuoAvYHOCT Ha NpoBeXAaHe Ha CPelyuTe Ha KMKYOoBM CNYXUTENu 3a
nperneg Ha nNOMUTUKATE K CTPaTerunuTe 3a WHBECTUPaHE W ynpaBneHwe Ha
puckoBeTe;

— HawmansBaHe Ha eKCnosuuusaTa KbM (UHAHCOBM WMHCTPYMEHTU 3a CMETKa Ha
NnapudHUTE HanW4HOCTM C OfMeAd HamansHe Ha eKkcno3uuuaTa KbM  rope-
u3bpoeHuTe puckoBe;

- pebanaHcupaHe Ha OCTaBalOTO MOPTMONMUO KbM MO-HELWMKITMYHA KOMMaHUU C
BUCOKa KOHKYPEHTOCMNOCOOHOCT, HUCHK NUBBPUIK U [0Ka3aH MEHUIKMBHT;

— MNOCTOAHEH aHanu3 Ha AuHamMuKaTta Ha npeacTaBAHeTo Ha BbnrapckuTe KoMnaHuu
C Uen 6bp30TO OTUNTaHE Ha HOBOMOSIBUMM CE HeraTueHM hakTopy U eNUMUHUPaHE

Ha PUCKOBU — OT Tasu IM.T. — eMUCUN OT NOPTPERNINTE, KaKTO KaTo akLuW, Taka u
KaTo obnurauum;
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perynspeH aHanu3 Ha nasapHarta KOHHKTYypa Ha B®B 3a oueHsiBaHe Ha
NVKBUAHOCTTA Ha OTAENHUTE MO3ULIMKN U CLOTBETHOTO HUBO Ha PUCK;

No-4eCTu NPOBEPKU Ha MpoLieca no ynpasreHue U UsMepBaHe Ha pucka OT CTpaHa
Ha 3BEHOTO 3a YNpaBfieHne Ha pucka;

HenpeKLCHaT MOHUTOPWHI Ha CbCTOAHWMETO Ha BaHKkoBaTa cucTema B cTpaHaTa u
npomeHuUTe B perynauuute Ha BHB, kakTto W npocnegsBaHe npencTaBsHETO Ha
oTOenHuTe BaHku W TexHWTe CcoBCTBEHWUM, KOoraTo ToBa Ca uYyKAECTPaHHW
PUHAHCOBU MHCTUTYLMK,

OcHoBHa 3alnTa cpelly CbLOTBETHUTE HMBaA Ha PUCK, KOWUTO npeoﬁna,qasa‘r B MOMEHTa

Ca NoOgABPXAHETO Ha BMCOKa NUKBWOHOCT W BUCOKW HWBA Ha KanwuTanosa agekeaTHocT. WM

NoKprea MUHUMAanHUTE KanutarioByu U3UCKBaHWA.

WHBecTULUOHHM LN U cTpaTeruu 3a ynpaeneHue Ha THProBCKUA noptdein

Toprosekuat noptdeinn Ha UM e cb3nafeH U ynpasnssaH ¢ Len MakcumusupaHe Ha

neyanfata Ha huHaHcOBaTa UHCTUTYUUS NPWU NIMMUTUPaH PUCK OT onepauun ¢ OUHAHCOBM

WHCTPYMEHTU 3a cOBCTBEHa CMeTKa, CrneaBaikv cnegHUTe NpUHLNK:

1. O6wara cToiHOCT Ha nopTdeiina e NMMUTUPaHa A0 pasMepa Ha 3aKOHOBUTE U3UCKBaHMA

3a KanuTanosa ajfeksaTHOCT W NUkBuMgHOCT Ha WM, npu npunaraHe Ha oblionpuetuTe

MeToau v foBpu NpaKkTUkK 3a ynpaBnexHue Ha nopTdenn.

2. OBwumTe Hacokn 3a WHBECTUPAHE B APYXKECTBA OT CEKTOPUTE, B KOWTO Ce MHBECTUpa, ce

onpefdenat ot C[l Ha ApyxecTBOTO, NpoBegaly 3acedaHus nepuoguyHo. C orneq

ONepaTWBHOCT B OEWHOCTTa CY W OTYMTalKU AUHaMuKaTa Ha (PUHAHCOBUTE nasapu,

peweHnsaTa Ha C[] ce onoBecTABAT KakTo B MUCMEHHA, Taka U B yCcTHa dopma.

3. [HonycTtumu huHaHCOBU MHCTPYMEHTY 3a onepauumn 3a cobeTBeHa cMeTKa ca;

akuuu v obnurauun, NUCTBaHU 3a THProBUS Ha OpraHWavpaH nasap B CTpaHaTa u
B ApPYr1 AbpXKaBu

akuum 1 obnurauun, TepryBaHn Ha u3BBLHOOPCOB nasap cTpaHata M B Opyru
AbpXaBu

APYrn (bUHaHCOBM UHCTPYMEHTU Ha BOpcoB U 3BBLHEOPCOB Nasap B cTpaHaTa U B
ApYru ObpxKasu

AUK u gpyrv cdopmu Ha AbpkaBeH Obnr Ha bBbharapckata gbpkasa wnu
EMUTUPAHN OT YYXKAM ObPXKaBUY

Apyrn OUHaAHCOBM WHCTPYMEHTU, W3BBH FOPEMNOCOYEHWUTE, 3a WHBECTUPAHETO B
KOWUTO & HEOOXOAUMO pPEeLUeHUE Ha KITYOBU CIYKUTENMN.

Honyctumus pasvep 3a 0TKpUBaHe Ha eKCrosuUMs KbM eauH eMUTeHT oT obLarta
nesoBa PaBHOCTOMHOCT Ha nopTdenna, e cbobpasHo U3UCKBaHUATA U NUMUTUTE,

npeasuaeHu B 3aKoHa wWnNvM nNpaBunarta Ha WHBECTUUMOHHUA nocpedHuk. [Mpwu
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AocTvraHe wWnv HapBulLaBaHe Ha Tasu CTOWHOCT Ce B3eMa pelleHue, ChrnacHo
yTebpaeHute ot UM npoueaypu 3a B3emMaHe Ha WMHBECTULMOHHW pelueHus, 3a
HamansBaHe Ha eKcnosuuusTa WNK 3anasBaHeTo W U ce ysepgomasa KOH npu

Hanun4yne Ha 3akKOHOBO WU3NCKBaHe 3a ToBa.

4. B ycrnosuATa Ha ceraluHaTta nasapHa CuTyauusi ca NpearnpueTu CregHuTe Mepku ot

WHBECTULIMOHHMA NOCpedHUK 3a AONYCTUMO HUBO HAa pUCKa, KOETO e pasnpejeneHo B Aee

rpynu, KaTo ce onpeaens 1 U3YNCNABa KaKTO NO BCAKA OTAENHa Nosuuus, Taka u obLlo 3a

noptdeiina KaTto Uano, KakTo cneasa:

3a obnurauum — cnapaHe Ha CTOWHOCTTa Ha (MHAHCOBUA MHCTPYMEHT nog 30 Ha
CTO OT CTOWHOCTTa Ha NpuaobuBaHe Ha CLOTBETHWUSA UHCTPYMEHT, HamaneHa Cbe
CTOWHOCTTa Ha MOMyYeHUTE NUXBU NPe3 Nepuoga Ha AbpXKaHe Ha LieHHaTa kHura
3a akuum — cnajaHe Ha CTOWHOCTTa Ha (PUHaHCOBUA MHCTPYMEHT nog 45 Ha cTo oT
CTOMHOCTTa Ha npupobuBaHe Ha CbLOTBETHUA WHCTPYMEHT, HamaneHa Cbe
CTOMHOCTTa Ha MonyyYeHUTe AMBUAEHTHW NNalaHUA Npe3 Nepuoaa Ha AbpKaHe Ha
LieHHaTa KHura

o610 3a nopTdeina — cnaaaHe Ha oblyarta CToMHOCT Ha nopdeina nog 40 Ha cTo
OT 0610 UHBECTUPaHUTE CPEACTBa, HAaManeHu ¢ pasMepa Ha TEKYLO NofyyeHuTe

nnawaHnsa npes nepuopa Ha gbp)XaHe Ha BCUYKU (DUHAHCOBU MHCTPYMEHTH

3a orpaHuyaBaHeTo Ha Obgewwm sarybu oT Twbproeckua noptdpenrn Ha WM we 6baaT

HamansBaHa CTOWHOCTTa Ha NopTdeina KaTo Usno, a oT Apyra cTpaHa e 6bae orpaHnyeH n

Bpos Ha emucuuTe OUHAHCOBU UHCTPYMEHTH, BKMIOHEHU B NopTdeinna 3a cobcTBeHa cMeTka.

Tosu npouec 6e sanoxeH 3a usnbnHeHve npes 2016 roavHa v We NpoALMKM 1 Npes 2017 T.

B onpegeneHun cnyyan Tesu nuMuTK morat ga 6baar HaaxBbPNeHW npeaswa peskute

koneBaHus Ha naszapa M HanuuueTo B nopTdenna Ha HenUKBUOHU MNOo3ULMK, KOETO He

nosgonsea 6bp3ata um npogaxba unu peGanaHcupaHe.

PesynrtaTtu ot AeHoOCTTa

2016 r. 2015r.

HeTeH edekT oT KypcoBu pasnuku 63 154
HeTeH pesynrtaTt OT caenky ¢ (hMHaHCOBU akTMBM U

UHCTPYMEHTM 58 15
Mpuxoamn oT AVBUAEHT 54 26
HeTHu npuxoam oT duHaHcoBu onepauum 36 21
Mpuxogm oT NUXBu 2 11
AOMUHUCTPATUBHU pasxoam (90) (93)
PesynTaT OT onepaTuBHa feWHOCT 123 134
Pasxopn 3a gaHbUW oT nevyanbara (8) (11)
HeTHa neuyan6a 3a roguHara 115 123
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HeTtHaTa nevanba 6enexu cnag ot 6,50 % ot 123 xun.ne npes3 2015 r. go 115 xun ns.
npes 2016 rogunHa.

OpyXecTBOTO TbpryBa C LEHHU KHWXA U OPYrM (DUHAHCOBW WHCTPYMEHTU KakTo 3a
cobcTBeHa cMeTKa, Taka U 3a CMeTKa Ha KNueHTW. HanuyHute kbm 31.12.2016 r. LeHHU KHUXa
3aKyneHn 3a Tbprosusa 3a cobCTBEHA CMETKa ca OLEHEHMW Mo cnpasennuBaTa UM CTOWHOCT.
MasapHuTe cTonHOCTM ca B3eTh oT BopcosuTe GloneTnHun Ha Bbnrapcka ®oHpgosa Bopea u ca
cbobpaseHu ¢ nancksarusaTa Ha KOH 3a onpegensiHe Ha nasapHa LeHa.

TwprosckuaT noptdenn Ha UM ,Baropa ®uHakopn” ce cbCToW OT akumn Ha Bbnrapcku
ApYXecTBa, NpUeTu 3a TbProBuA Ha perynupaH nasap, akuuv Ha YyXXOeCcTpaHHW KoMnaHuu,
NPUeTH 3a THProBUS Ha perynupaH nasap U LEeHHW KHWKa, U3JafeHn Unu rapaHdTupaHu ot
Obnrapckata gbpxaBa, unoTedHu obnurauumu, KoprnopatusHu u obwwmHckn obnuraumm. o
95% oT ThprosckuaT noptdenn Ha ,3aropa ®uHakopn” AL ce uWHBECTUpaT B akuuuM Ha
KOMnaHun, TbpryBaHW Ha bbnrapcka ¢oHpoBa Gopca. MHBECTULUMOHHATA CTpaTerus Ha
APYXXECTBOTO NPeABWKAa MHBECTUPaHE B NUKBUAHU BbNrapcku 1 YyxaecTpaHHU (puHaHcoBU
WHCTPYMEHTU — aKuMM U LEeHHW KHWKa C duKcupaHa [OXOAHOCT, KaTo KpahHata uen e
CTPYKTYpUpaHe W nogabpXKaHe Ha noptdeinn oT akuuu U SLIrOBUM LEHHU KHMKA C BUCOK

NOTEHUMAnN 3a pacTex, KOMUTO 4a OCUrypu onTUMarneH LOXO4 Npyu orpaHu4aBaHe Ha pucka.

CTpykTypa Ha Tbproeckusa noprdenn

Kbm Kkpas Ha oTtyeTHaTta 2016 r. gensT Ha akUMOHEPHU OpPYXecTBa CbC cneywanHa
WHBECTULIMOHHA Len B TbProBCKUA NOPTMhEnn Ha WHBECTULUMOHHWUA nocpefHuk e 22.10 %.
OcTaHanute LUeHHW kHwka B nopTdeina ca akuuum Ha Owbnrapcku nybnuyHM ApyXecTsa,

TbpryeaHu Ha bbnrapcka coHgosa 6opca u KoMnecaTopHu UHCTPYMEHTU. [o-CbluecTBEHN OT

TaAX, ¢ gan Hag 10% ca:

4

Heoxum AL 5000 59,691 298455,00 19,48
Xec ALl 58003 4275 247962,82 16,18
DPopykom PoHa MmoTtu AODCULL 121500 2,000 243000,00 15,86
[MoVMEHHN KOMNEHCATOPHW 33NUCK 701500 0,230 161345,00 10,53
AnGeHa A 2554 61,161 156205,19 10.19

3a TekyliaTta roguMHa ApYXKECTBOTO NpUTEXaga WU AAnoBe B HenybnvyHO ApPYXecTBo,
yunTo pasmep e 8% ot obLata cyma Ha TbproBckuA cv nopTdeiin.
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CtpykTypa Ha noptdeina oT LeHHU KHWXa Ha KIMeHTU No 4oroBopu 3a 6pokepcku
ycnyru

ObwaTta CTOMHOCT Ha KMUEHTCKUTE LIEHHW KHUXKA N0 4OroBOpY 33 BPOKEPCKU YCNYri KbM
kpaa Ha 2016 roguHa e 30 543 xwn. nB, B TOBa YMCNO akumuv Ha Bbnrapcku nybGnuuHu

Apyxectsa — 29 408 xun. nB., KOMNEHCATOPHU UHCTPYMeHTU (KW) B paamep Ha 1 135 xun. ns.

OueHkaTa Ha LEHHUTE KHUXA € W3BbPLUEHa Mo NPaBunaTa 3a OUEHKa Ha KITMEHTCKUTE
aKTuBW.
MocpedHUKBLT HAMAa LEHHU KHWKA Ha KIWEHTW No JOroBopu 3a ynpaeneHue Ha

uHavBMAYyaneH noptdgednu no cobcTeeHa npeleHka ©es crneuvanHu HapexaaHwus Ha
KIUEeHTa.

TEXHUYECKO U NMPOrPAMHO OCUIYPABAHE

.3aropa ®uHakopn”AL ot tonu 2007 r. paboTh ¢ MHPOPMALMOHHO CYETOBOAHA cucTema
EUROSYS, cneunanuavpaH nporpameH npoayKkT, HAcoMeH KbM  [eWHOCTTa  Ha
WHBECTULMOHHUTE nocpeaHuun. Cuctemata ce ODHOBSABa, OTYMTAWKM NPOMEHAWMWTE Cce

HOPMaTUBHW N3UCKBaHWA W NpaKTuKaTa Ha MHBECTULIMOHHWA NOCPEeaHUK.

MHOOPMALIUA MO 4N.187 ‘O’ U Yll. 247 OT TbPITOBCKUAT 3AKOH

1. WHdopmauma no un.187 g oT TbproBCKUsA 3aKOH:

Mpes 2016 r. 4pyKeCTBOTO He € NpuaoBuBasNo u NPEXBLPIANO cobcTBEHU akLMu.

2. WHdopmaums no un. 247 oT TbproBCKUA 3aKOH
Kbm 31.12.2016 r. ,3aropa ®uHakopn” ALl uma efqHOCTENEHHA CUCTEMA Ha ynpaBneHue
CcbC CHbBET Ha OUPEKTOPUTE, CBCTOALL Ce OT 3 YNeHoBE:
-« Tendo Xpucrtos JlunaHoB - [lpeacepnaten Ha CbBeTa Ha gupekTopute U
npeacTaBnsBall 4y>KeCcTBOTO;
« Nanven PymeHos laproe - uneH Ha CobBeTa Ha pupektopute W ManbnHuteneH
ANPEKTOP;

« CraHucnasa VMeaHoBa CtaHkoBa — uneH Ha CbBeTa Ha aupekTopuTe

YyacTtve Ha 4neHoBeTe Ha CbBETa Ha AVPEKTOPWUTE KAaTO HEOrpaHW4YeHO OTroBOPHW
CHAPYXHULIM NPUTEXaBaHEeTOo Ha nosede oT 25 Ha CTO OT KanuTana Ha Apyro ApYXecTBo,KakTo
W y4acTMeTO UM B YMpaBriEHUETO Ha ApYr OAPY)KeCTBa WM Koorepauun KaTto MpoKYypUcTM,

ynpaeuTenu unu YneHoBe Ha CLBETA Ha JUpeKTopuTe

11



HII . 3AT'OPA ®HHAKOPIT” Al

Hanuen PymeHoe [apzoe e cobcTBeHWK U ynpaensisaw, Ha ,MHsectkom” EOO/M, ¢
EVK 126093219 u nputexaBa NpsAKO nosede OT 25 Ha CTO OT KanuTana Ha cregHuTe
ApyxecTea:

« ,®opykom n Komnarus” OO[, ¢ EMK 836034051, rp. Xackoso;

,Kpec 98" OO, ¢ EMK 126142285, rp. XackoBo;
,<Popykom” All, c EVK 126669654, rp. Xackogo;
,BapuanTt 2001* OO[,EVNK126542411,rp.XackoBo
,Hagex" OO[,EUK 126144101,rp.XackoBo

» Xenu cbbH - 1" 00 ,EUK 203633760,rp.XackoBo

Hanuen PymeHoe [ap20e ydvacTBa B ynpasuTENHWTE W/WNIWM KOHTPOMHW OpraHu Ha
CrnegHuTe ApyKecTea:

+ Kpec 98" EOQ[, ,EVK 126142285, rp.XackoBo, Ynpasuren;

* Kepoxanu dounm 98" OO[, EMK 10806672,YnpasuTen;

« ,Tusaunsect’O0[, EWK 126146515,rp.XackoBo,YnpasuTen;

+ ,®uHakopn 2005 OO[, EUK 1226665517,rp.XackoBo, YnpasuTten,

« , EBpodmn” OO, EVK 126665054, rp. Xackoso,Ynpasurten;

+ Masapu” EOQ[, EMK 126739227, rp. Xackogo, Ynpasuren,

+ Xackoso counm” OO/, EVK 200544413,rp.Xackoso, Ynpasurernt,

+ Bukropu npopxekrc” EOO[ ,EVK 126739914,rp.XackoBo, YnpasuTen;

+ ,Cenekra uusect” OO[ ,EUK 201205056,rp.XackoBo, Ynpasuten;

+ TpakodwuH’ OO EWNK 202372503,rp.XackoBso, YnpasuTen;

+ Xenu doeH - 1" 00 ,EVK 203633760,rp.XackoBo, Ynpasuten;

+ XnebHa npomuwuneHoct” ALl , EMK 836143549, rp. Xapmannu,uneH Ha CbBeTa Ha

avpekTopure;

+ ,Exo Tpapekc rpyn"All, EMK 126729838,rp.XackoBo 4neH Ha CbBeTa Ha AUPEKTOPUTE;

« ,®opykom* Al , EMK 126669654,rp.XackoBo, U3nbnHUTENEH OUPEKTOP WM YneH Ha

CobBeTta Ha gupekTopuTe;

« ,Exko-Heo rpyn” ALl -, EWK 126741534, rp.XackoBo,4neH Ha CbBeTa Ha AupeKTopuTe;

+ ,®opykom choHg umoTtn” AOCWL EWNK 126722797, rp.XackoBo, ManbnHutenex

AvpeKkTop U npeacegaten Ha CkBeTa Ha AupeKkTopute;

+ ,Pen wHeect” Al [EMK 203839017, rp.Cochus, U3nbnHUTENEH AVUPEKTOP W YNeH Ha

CuBeTta Ha gupekTopuTe,;

+ ,Tepec gupext” OO , EMK 200768653, rp. Xackoso,YnpasuTern;

* L Kbpmxanv dounm* EOOL , EMK 108048375, rp. Kepaxanu, YnpasuTen;

+ ,Eko Tutan rpyn” Al, EUK 200145389, rp.CmonsH, MNpeacenaten Ha Cweeta Ha

OMpPEKTOpUTE;
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» ,Hagex’ OO[ , EUK 126144101, rp. Xackoso, Ynpasuren:

* ,®opykom u komnaHus” OO[ , EMK836034051,rp. Xackoso, Ynpasuten:

* AuTpa TpancnopT' A, EMK 814255710, rp. MopHa Opsixosuua, yneH Ha CbBeTa Ha
HOupekTopute.

» NleHacun Al EUK 203436357,rp.Xackoso, [peacepaten Ha CcbBeTa Ha
AVpEKTOpUTE;

+ Xnebosasoa® All, EMK 126005322, rp. XackoBo, uneH Ha CkBeTa Ha AupeKTopuTe

* ,Tpakvey leng OusensnmbHT' EQOL, rp. Codous, Ynpasuren

* ,3bpHeHn xpaHu" All, EMK 126087771, rp. XackoBo, uneH Ha CbBeTa Ha aupeKTopuTe

TeHn4yo Xpucmoe JlunsHoeg e efHonudeH cobcTBeHnK Ha Kanutana Ha ,dukc” EOO[, ¢
EWK 126092220, rp. Xackogo.

TeHuo XpuctoB JlMNaHOB npuTexaea NpsKO nosedve OT 25 Ha CTO OT kanutana Ha
criegHUTE ApPY)KECTBA:
« ,But" O0[, ¢ EMK 108551031, rp. Xackoso;
JIM3uHr — Takcu” OO[, ¢ EUK 126142278, rp. XacKkoBo;
,Kepoxanu — ®unm 98" O0[, c EVK 108066672, rp. Kepaxanu;
~Popykom” All, c EMK 126669654, rp. Xackoeo;
.AHTpa — Tpaxcnopt” All, ¢ EVK 814255710, rp. FopHa Opsixosuua;
~Apnesoc byc 2000” A, ¢ EMK 108080405, rp. Kepakanu;
« ,Ckagapnua 2000” All, c EUK 115755408, rp. Mnosaus;

TeHyo Xpucmoe JlunsiHoe uMa yyacTue B yNpaBUTENHUTE U/NMN KOHTPOMHN OpraHin Ha
CNefHUTE IPUaNYEcKkn nuua:

* ,KaponuHa [enta WHBecTMbHTC Bbnrapus' EOO[, EMK 126618873, rp. Xackoso,
Ynpasuten;

+ ,Qukc' EOO[, EUK 126092220, rp. Xackoso, YnpasuTen;

*+ ,®uHakopn OO, EWK 126129683 rp.Xackoso, Ynpasurten;

* ,Apnesoc 6yc" OO[], EUK 108034258, rp. Kbpaxanu, YnpasuTen;

* JmauHr Taken” OO, EWK 126142278, rp.Xackoso, YnpasuTen;

* ,PyTypa nponbpruc” A33[, EUK 126722174, rp. Xackoso, YnpaeuTen;

* ,PakT uiBecTMbHT 133 ,EUK 126731426,rp. Xackoso, Ynpasuten;

* ,Popykom u komnanua“ OO, EWK 836034051,rp.Xackoso, Ynpasuten;

* ,Popykom® All, EMK 126669654, rp.XackoBo, M3nbnHuTeneH AWpeKTop W YneH Ha
CbBeTa Ha aupeKTopuTe;

* ,Popykom doHa umotu" ALCUL, ENK 126722797, rp.Xackoo,uneH Ha CbBeTa Ha
AupekTopuTe;
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* ,XnebHa npomuwneroct Afl, ¢ EUK 836143549, rp.Xapmaxnu, npepcepaten Ha
CoBeTa Ha gupekTopuTe 1 U3nbaHUTENEH AUPEKTOD;

- ,Exo Tpagekc rpyn“ All, EMK 126729838, rp. XackoBo, npeacenaten Ha CbseTa Ha
AVPEKTOpUTE;

* ,Apnesoc Byc 2000“ AL, EWK 108080405, rp. Kupoxanu, uneH Ha CbBeTa Ha
aupekTopuTe;

¢ ,Kapapepe® ALl, EMK 131175835, rp. Cochus, uneH Ha CbBeTa Ha ANPEKTOpUTE;

* ,BKC - [umutpoerpag — koHcopuuym® AL, EMK 200610991, rp.OQumuTposrpas,
npencenaten Ha CbBeTa Ha AUPEKTOPUTE;

= ,Exo - Heo rpyn* Afl, EVK 126741534, rp. OQumuTposrpaa, npeaceaaten Ha CoeeTa
Ha gupekropuTe, 3anuyeH Ha 27.01.2017 r.;

* ,AHTpa TpaxcnopT’ Al, EVMK 814255710, rp.lopHa Opsxosuua, YneH Ha CbeeTta Ha
auvpekTopure;

* ,XackoBo Bacypa” [133[], EUK 176487490, rp.XackoBo, YnpasuTer;

« ,Eko — Turan Tpyn* ALl, EMK 200145389, rp. CmonsH, uneH Ha CbBeTa Ha
AnpeKTopuTe;

* Jlenadwn“ ALl EMK 203436357,rp.Xackoeo, uneH Ha CbeeTa Ha AUpeKTopuTe:
. ~3bpHeHU xpann' All, EMK 126087771, rp. Xackoso, U3mbnHUTENEH AUPEKTOP U YneH
Ha CbBeTa Ha AMpeKkTopuTe

s KXnebosason” All, EVK 126005322, rp. Xackoeo, anbnHuTeneH AUpeKTop v YneH Ha
CbBerta Ha gupekTopuTe

CmaHucnaea WeaHoesa CmaHKoga y4acTBa B YNpaBUTENTHUTE WUNW KOHTPOMHU OpraHv Ha
CriefHUTE ApYXecTBa:

 ,Qopykom” Afl, c EVIK 126669654, rp. XackoBo, YrfeH Ha CbBeTa Ha QUPEKTopUTe

NEACTBUA B OBJIACTTA HA HAYYHOU3CTELOBATENCKATA U PA3BOMHATA
OEWHOCT

Mopagu ectecTBoTO Ha cBOsiTa AeiHocT "3aropa ®uHakopn” Afl He ce 3aHUMaBa C
Hay4YHW uscnensaHua 1 paspaboTku.

HANMUYUETO HA KITOHOBE HA OPYXECTBOTO

"3aropa ®uHakopn" ALl HMa perucTpupaHn KroHoBe.

YNPABJIEHUE HA ®PUHAHCOBWA PUCK

B xoga Ha obuyanHaTta cu cTonaHcka AeNHOCT ApYKECTBOTO Moxe Aa 6bae N3NoXeHo
Ha pasnu4Hu (PUHAHCOBM PUCKOBE, Hall-BaXHWTE OT KOMTO ca: nasapeH PucK (BKMIOYBall
BanyTeéH pUCK, PUCK OT NpoMsHa Ha crnpaBeanuBaTta CTOWHOCT WM LIEHOBU PUCK), KpeawuTeH
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HIT ,,34FOPA ®HHAKOPIT" AX

PUCK, MUKBUAEH PUCK U PUCK Ha NUXBEHO-06BBLP3aHN napudHi notoun. OBLWOTO yrnpasneHue
Ha pucka e OoKycMpaHo BbpXy TPYAHOCTUTE Mpu MPOrHo3vupaHe Ha uHAHCOBUTE Nasapy U
noCTUraHe MUHUMU3VMPAHE Ha NOTEHUMANHWTE OTPULATENHU edeKTn, KouTo Buxa Mornu Aa ce

OTPassiT BbpXY (PUHAHCOBUTE PEIYNTATU U CLCTOSHME Ha APYXECTBOTO.

Tekywo cUHaAHCOBUTE PUCKOBE Ce WAEHTUDUUMPAaT, UamepsaT W HabniopasaT ¢
MOMOLLTa Ha PasnUYHU KOHTPOIHU MEXaHW3MM, 33 [a Ce ONpenensT afeKksBaTHW LUeHU Ha
YCNyruTe Ha APYKECTBOTO M Ha NPUBMEYEHUs OT HEro 3aeMeH KanuTan, KakTto v Aa ce OLeHAT
afjekBaTHO nNasapHuTe o6CTOATENCTBA Ha NpaBeHWTe OT HEro WHBECTULUMM U dopmMute Ha
noagvpxaHe Ha csobofHWTE NUKBUOHW cpefcTea, ©e3  pga ce gonycka HeonpaegaHa
KOHLIEHTpaUMs Ha AafeH puck.

YnpaBneHneTo Ha pucka B ApPYXKEeCTBOTO Ce€ OCHLLIECTBSBA TEKYLLO OT PLKOBOACTBOTO.
CubBeThLT Ha AUpeKkTopuTe Ha APYXECTBOTO e AeduHMpan OCHOBHWTE NpUHUMNM Ha o6LWoTo
ynpaBneHne Ha duHaHcoBus puck, Ha Gasata Ha KouTo ca paspaboTeHu npasuna 3a

ynpasreHne Ha OTAENHUTE CneunduyYHN PUCKOBE KaTo BanyTeH, LIeHOBU, MUXBEH, KPeaUTEH 1
NUKBUEH.

llazapeH puck

a. BanymeH puck

,D,py}l{eCTBOTO HE € W3NOXeHO Ha 3Ha4uTerneH BanyTeH PUCK, 3alloTo NOoYTWU BCUYKWU
HEroBW onepaun W CcAOernkKM ca [AeHOMWHUpaHu B Gbnrapcm neea. [lokonkoTto
WHBECTULIMOHHWAT NOCpEeHWMK UMa MpaBOo Aa CKNKYBEa CAenku ¢ Banyrta camo ¢ orneg
OCblLEeCTBABAHETO Ha npepocTaBAHUTE OT Hero WHBECTULWOHHW 'ycnyrm N W3BBPLUIBAHWTE
WHBECTULWOHHU OeMHOCTH, T.e. He W3BLPWBa cnekynaTueHW cCOenKW C BanyTta, BanyTHWUAT

pPWUCK ce orpaHudaeBa npegMMHO A0 MNOoAAbPXKaHETO Ha BanyTHU CMeTKM W WHUWAEHTHO
OCBLUECTBABAHW CAEMNKWU C BanyTa.

6. Ljenosu puck

HdvHamukaTa Ha UeHuWTe e ocobeHo XxapakTepHa 3a nasapa Ha OBWMKHOBEHW akuuu,
yuuto BGopcosu LieHU moraTt Aa Bbaat npeameT Ha pesku korebaHus B OTroBop Ha nybnvyHo
onoBecTeHa MHopMaumus 3a PUHAHCOBW PE3YNTaT, MPOMEHW B LAMOCTHATa UKOHOMUYECKa
obCTaHOBKa WNW ApyrM CbLUECTBEHU CbOUTUA OT WKOHOMWYECKW, MOMUTUHMECK WMu Apyr
Xapakrep.

Opy*ecTBoTO € N3NOXEeHO Ha LIeHOBU PUCK MO OTHOLLEHWE Ha aKTUBUTE B cOBCTBEHUS
CW NOPTEEN, KAKTO U B NO-Manka CTerneH rnpu ockLLUEeCTBABaHe Ha eXeaHeBHaTa cu OeHoCT
KaTo nocpeaHuK npyv TbProBMA Ha akumu 1M obrvrauuu. 3a ga MUHUMKU3UPA BIWSHUETO Ha

npomeHute B BopcosuTe LeHW, PBKOBOACTBOTO Ha LPYXKECTBOTO Npwunara nonutuka Ha
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HIT . 3AT'OPA ®HHAKOPIT” Al

AuvsepcuduumpaHe Ha cobcTBeHUA NopTdenn, peanokupaHe Ha ekenosnUnunTe KeM pasnnyHn
CEeKTOpU W UEHHWU KHWIK C pasnUYHO HUBO Ha NPUCHLL PUCK, W UANOCTHO HamansBaHe Ha
ekcnosuuumTe. B ycnosuaTa Ha kpuaa Ha rnobanHuTe KanutanoBu nasapy LEHOBUSAT PUCK €
0coBeHO U3paseH M U3NCKBa NOBULIEHO HUBO HA MOHUTOPWHT.

EguHcTBeHaTa crpaTterus 3a  orpaHuyaBaHe Ha edekta OT To3M pUck e
aueepcuduLMpaHeTo Ha cnekTbpa OT NpeanaraHyu ycnyru B AeWHOCTW, Mo-Manko 3aBUCUMK
OT UeHuTe Ha akTusuTte. Cnenpa ga ce otbenexu, obaye, Ye TbPCEHETO Ha rofifiMa 4acTt oT
hvHaHCcOBUTE YCNYrK € CUMNHO KOPENMPAHO U CLOTBETHO € Hanuue CUNeH cnag Ha TbpCeHeTo
Ha TakuBa ycnyru B ycrioBus Ha rnobanHa Kpusa.

KpedumeH puck

Mpu ochulecTBABaHE Ha CBOATa ASMHOCT APYXECTBOTO HE € WU3NOXEHO Ha KpeguTeH
PUCK, THIA KaTO MOHACTOSALEeM He Mpeanara WU He Monaea KpeauTHu ycnyri. OuHaHcoBUTe
aKTMBW Ha APYXECTBOTO Ca KOHLUEHTpupaHu B Tpu rpynu: [NapudHn cpeactsa, LUEHHN KHWXKa w
B3EeMaHusa oT KnueHTu. LieHHuTe kHwka B no-ronamaTa cu vact ca 6esHanuyHu (99,9%), un ce
oTyMTaT B AenosntapHa WHCTUTYyuus — LledTtpaneHd [denosutap All. lNapuyHuTe cpepctea B
APYXEeCTBOTO W pasnnawjatenHute onepauuu ca pueepcudpmumpadn B 6aHKM ¢ BUCOKa
penytauuns n nukeugHa crabunHocTt. Bbnpeku, Ye no-ronsmaTa 4acT OT napuy4HuTe cpeacTsa
1 onepauuv Ha APYXeCTBOTO Ca orpaHudeHu [0 efaHa 0aHka, ynpasreHueTo cunTa, Ye He e
Hanuue puck, AOKoNKoTo obcnyxeawarta 6aHka e ¢ BUcoka penyrtauus, ctabunHa NuKeuaHocT
W KanuTanoBa afeKsaTHOCT. |

ApyXecTBOTO HAMA NONMUTMKA fa npegnara ycnyru € OTCPOYEHW MrawjaHuA.
Bpokepckute ycnyrm w3uCKBaT NPenBapuTenHO Hanudve Ha (WHAHCOBWM CpeacTsBa Mnpu
ussbplieaHe Ha caenkute ¢ LIK. ToBa ce KoHTponupa TeKylw0 W CTPWUKTHO, CbIMacHo
yCTaHOBeHaTa NonuTuKa U BbTPeLUHUTE npasuna Ha gpyXecTsoTo. Tekywo ce npasu nperneq,

Ha OTKPUTUTE NO3ULIMK NO KNWeHTW, KakKTo W nony4YyeHuTe NoCTbhNeHWdA, KaTtTo ce U3BbpluBa
paBHeHue U aHanus.

JlukgudeH puck

JNIMKBUOHWAT pUCKk ce u3passBa B HEraTUBHaTa CUTYaUUsa APYXKECTBOTO Aa He 6bae B
CBCTOsHWE fAa nocpelHe 6e3ycrnoBHO BCUYKM CBOWM 3a4bIMKEHUA CbIMacHo TexXHWUA nagex. To
npoBeXaa KOHCEepBaTMBHA MOMWUTUKA MO YNpaBfeHWe Ha JIMKBUAHOCTTA, 4pe3 KOATo
MOCTOAHHO NOAABPXKA ONTUMANEH NUKBUAEH 3anac napuyHu cpencTea, gobpa cnocobHOCT Ha
thvHaHcupaHe Ha cTonaHcKaTa cu AeNHOCT, BKIIOYUTENHO Ypes3 OcUrypsisaHe v nofabpKaHe
Ha afeKkBaTHW KpeawTHU Pecypc WU YNEeCcHEeHWA, NOCTOAHHO KOHTPONHO HabnogeHwe Ha
haKTU4YeCKWTE W MPOTHO3HWU MAPUYHWM MOTOUM MO Mepuoan Hanpeg W noadbpXaHe Ha

paBHOBeCcue Mexgy MaTypuTeTHUTE rpaHuLUM Ha akTUBUTE W NacuBUTE Ha APYXECTBOTO.
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TGKYLIJO MaTypUTETLT U CBOEBPEMEHHOTO OCBLLUECTBABAHE Ha NialwaHuATa ce cnegu
OT CYETOBOAMTEN, KaTo Ce nogabpia exeAHeBHa WHgopMauua 3a HanudHuTe napn4Hu
cpefctea U npecToAlnTe nnawaHua.

YnpaeneHue Ha kanumanoeusi puck

C ynpaeBneHueTo Ha KanuTana pAPYXECTBOTO LENU fa cb3gaBa W nogaabpxa
BB3MOXHOCTU TO Aa MpOAbLIMKM Aa (YHKUMOHWMpa KaTo AeicTBallo npeanpustve U aa
ocurypsiBa CbOTBETHAaTa BL3BPHLLIAEMOCT HAa WHBECTUpPAHWTE CpeacTBa Ha cobCTBEHMKa,
CTOMaHCKu NOM3N Ha ApYr1Te 3aWHTEPEecoBaHu NiLa U y4acTHULUM B HEroBMA DU3HEC, KaKkTo K

Aa nopgabpKa ONTMManHa kanutanoBa CTPyKTypa, 3a Aa ce pegyuupaTt pasxoguTe mMo
KanuTtana.

BaxHu cbbUTUA, HACTBNUNKU Cnea roAUWHOTO CYETOBOAHO NPUKIIOYBaHe

He ca HacTbnunu 3Ha4YMMu NPOMEHW B YCMOBUATA 33 TbProBUA U UKOHOMWUYECKUS
Knumart, B kouto [pyxecTBoTo paboTu; HE Ca HaCTLNUMM HAKAKBYU CHOUTUA B M3BECTHUTE HU
obnacty Ha pUCK W B YCNOBHUTE aHraXUMEHTW, He Cca BMUCaHW HOBU HEOTMEHUMW
aHr2XXUMEHTK, 3aeMU UMW rapaHLnK; He ca HacTbNUM HAKaKBU CbOUTUA B OTHOLWIEHUATA Ha
OpyxecTBOTO C HEroBUTE KIMEHTW, CNYXXUTENW, OCHOBHU AOCTaBYMLUM U NPaBUTENCTBOTOHE
nnaHupame npoaaxou unu npuaobuBaHUA Ha ChLLUECTBEHW aKTUBMY.

HOpyra nHdopmauus no npeueHka Ha ApYKeCTBOTO.

HApyxecTBoTO NpeLeHsBa, Ye He e Hanuue Apyra uHhopMauus, koaTo 6u Guna BaxkHa 3a
ornoBecTsIBaHe.

XackoBo WMan.OupektopS—.......... ...
17.03.2017 r.

Wan.OupekTop: .....
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AOKJIAX HA HE3ABUCHMUSI OTUTOP

Ho akunonepure Ha SAIOPA ®UHAKOPIT ALl

JloKi1a] 0OTHOCHO OQHTA HA (PUHAHCOBHSA OTYET

Muenue

Hue n3pbpiinxme oant Ha dunancoBus otuer Ha 3ATOPA ®UHAKOPIT ANl (,JIpyxecTBoTo®),
CBABbPAALL OTHETa 32 (PUHAHCOBOTO cheTOsHUE KbM 31 nexemspu 2016 T. v oTyeTa 3a BceoGXBATHUS
AOXOJI, OTYETa 34 MPOMEHHTE B COOCTBEHHMS KaMHTal M OTYEeTA 32 MApHYHHTE MOTOUM 3a TOJMHATA,
3aBbpLIBAlLA Ha TA3H JaTa, KAKTO U NOACHUTEIHUTE NPHIOKEHUS KbM (PMHAHCOBHS OTYET, ChAbPHKALLH
1 00001LIEHO ONOBECTABaHE HA CHILECTBEHUTE CUETOBOIHHU MOTUTHKH.

Ilo Hawe MHeHHe, NPUIONEHUAT (PUHAHCOB OTYET NPEACTABA JOCTOBEPHO, BB BCHUKH ChLIECTBEHH
acrneKTH, PUHAHCOBOTO CheTosHKE Ha JIpyskecTBOTO KBbM 31 ekemBpu 2016 T. n HerosuTe GUHAHCOBH
pe3ynTaTH OT AEHHOCTTa W MAapHYHHTE MY MOTOLM 3a TOAMHATA, 3aBLPIUBALLA HA Ta3d JaTa, B

CLOTBETCTBHE € MexaynapoanuTe craupaptd 3a QuuaHcoBo oruutane (MC®O), npuetu or
EBponeiickus cuioz (EC).

Bba3za 3a H3pa3siBaHe HAa MHeHHe

Hue u3Bbplunxme HaumMa oaMT B CHOTBETCTBUE ¢ MeKAyHAPOAHHTE OANTOPCKH cranmapTH (MOC).
Hauwmre OTrOBOPHOCTH CBIIACHO Te3H CTAHHAPTH Ca OMMCAHH [OMBIHMTENHO B pasfieNa OT Halius
Aoknan ,,OTrOBOPHOCTH Ha OOMTOpa 3a oauTa Ha (UHAHCOBMA oT4eT". Hue cMe HE3aBHCUMH OT
HpyxectBoTo B choTBeTCTBHE ¢ ETHUHUS Komeke Ha npod)eCHOHANHNTE cYeTOBOAMTENM Ha ChBeTa 3a
MEXAYHAPOIHH CTaHAAPTH NO eTHKa 3a cuetoBoguTenu (Komexca na CMCEC), 3aenHo ¢ eTHUHMTE
H3HCKBaHWA HA 3aKoHa 3a HesaBUCHMuS (uHaHcoB ofuT (3H®O), NpunokMMHM NO OTHOLIGHHE Ha
HAWIHA ONUT HA (PMHAHCOBHS OTYET B BbArapus, kato Hue W3MBAHUXME W HALIMTE APYrH ETUUHH
OTFOBOPHOCTH B CbOTBETCTBHME ¢ M3uckBaHuaTa Ha 3HDO u Komexca na CMCEC. Hue cuurame, ue

OAHTOPCKHTE AOKazaTeNcTBa, MoOJYYeHH OT Hac, ca JOCTATBYHH H YMECTHH, 3a Ja OCHLYpAT baza 3a
HAWIETO MHEHHE.

Apyra nudopmauns, pasnuuHa OT GHHAHCOBHS OTYET H OAHTOPCKHUS JOKJIAJ BHPXY Hero

PBKOBOACTBOTO HOCH OTrOBOPHOCT 3a fApyrara MH(popMauus. JIpyrata HH(OPMALHA Ce ChCTOH OT
AOKNAA 3a JeHHOCTTa W3TOTBEH OT pPLKOBOACTBOTO ChIJiacHO [nlaBa ceama or 3akoHa 3a
CHETOBOACTBOTO W JONBJHMTENHH OMOBECTSABAHWS MO 3akoHAa 3a MasapuTe Ha (UHAHCOBH
uHCTpyMeHTH (31IOH), Ho He BKIOYBa GUHAHCOBUS OTHET M HALIHS OAUTOPCKH JOKNA] BBPXY HEro.

Haurero MHenue oTHOCHO MHAHCOBHS OTYET He 00XBalla Apyrata MHQOPMALKS U HUE He u3pa3sBaMe
KaKBaTo ¥ J1a € hopMa Ha 3aK/IOYEHHE 32 CHTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € H3PHYHO MOCOYEHO B
NOKJIaja HU H [0 CTENEHTA, 10 KOSTO € MOCOYEHO.




BbB Bpb3Ka ¢ HaluKs ONNT Ha (PMHAHCOBMS OTYET, HALLIATA OTTOBOPHOCT CE ChCTOM B TOBA /A NIPOUETEM
Apyrata HH(GOpPMALKA W MO TO3H HAYMH J1a MPELieHHM JAlM Tasu Jpyra UHQOPMAIHA € B ChLIECTBEHO
HECHOTBETCTBHE ¢ (PUHAHCOBHS OTUET WIIH C HALUINTE MO3HAHMUS, IPHAOGUTH N0 BpeMe Ha OJHUTA, HITH TIO
ApYr Ha4YWH H3rJIeXK]a Ja ChAbPKA ChLIECTBEHO HENMPABHIHO AOKianBake. B ciyuaii ue Ha Gasara Ha
paboTaTa, KOATO CMe M3BLPLIMIM, HHE JOCTHIHEM MO 3aK/IOYEHHE, Y€ € HAJMLUE CBLIECTBEHO
HETIPaBHJIHO JIOK/IaiBaHe B Ta3H Apyra HHGOpPMAaLUs, OT HAC ce M3MCKBA a JOKIa/iBaMe TO3U (aKT.

Hsamame kakBo fa JoKkJaJBaMe B TOBA OTHOLLEHHE.
Hoknaa BB BPB3Ka ¢ APYTH 3aKOHOBH H PEryJATOPHH H3HCKBAHMS

HonbaHUTENHY BBIPOCH, KOMTO MOCTAaBAT 3a [AOKNaJBaHe 3aKOHBLT 32 CYETOBOJCTBOTO, 3aKOHA 3a
nasapure Ha (MHAHCOBM MHCTPYMEHTH M cBbp3aHara ¢ Hero Hapen6a Ne 38 or 25.07.2007r. 3a
M3HUCKBAHHATA KbM JEHHOCTTa HA MHBECTHLMOHHUTE NOCPEAHHLH

B pombiHenne Ha HaWKUTE OTFOBOPHOCTH M OKNafBaHe chriacio MOC, onucanu no-rope B pasfena
»Apyra MH(oOpMauus, pasiMyHa OT (HHAHCOBMS OTYET M OJMTOPCKUA NOKNAZ BBPXY HEro® mo
OTHOLIEHHE Ha JI0KIa/a 3a NeHHOCTTa M AONbIHUTENHUTE onoBecTsaBanus no 3[IDHU, nue usnbaanxme
H Tpouenypure, fobasenn kbM M3uckBaHuTe no MOC, ceriacHo Ykasauuara Ha npodecHoHanHaTa
Opranu3alus Ha JHMJIOMUPAHHTE EKCIEPT-CYETOBOAMTENHN H PETHCTPUPAHHTE OQUTOPH B Bharapus —
HMuerutyT Ha qunnomupannte ekcnepr-cuerosoputenn (UJIEC), yTebpaenu ot Heitnus Ynpasutencs
cbBeT Ha 29.11.2016 r., n3BbpLIKXME U NPOLEAYPH 3a NPOBEpKa Ha M3HckpanuaTa Ha 3[IDU. Tesu
NpoLeAypH KacasT NpOBEPKH 3a (opMmata ¥ ChAbPKAHHETO Ha Tas3d Apyra MH(OpMaLKs C Len 4a HH
MOANOMOrHAT BbB ()OPMHpaHEe Ha CTaHOBHIIE OTHOCHO TOBA JaiW Apyrata MH(OPMAUHMS BKIIOYBA
OMOBECTABAHUATA U [JOK/aJBaHHATA, Npe/BHAEHH B ['naBa ceaMa oT 3aKOHa 3a CHETOBOACTBOTO M B
usncksannsra Ha 3[1MH 1 Hapenba Ne 38 ot 25.07.2007r. npunoxumu B Bearapus.

Cmanosuwe 6v6 8pv3xa ¢ un. 37, ar. 6 om 3axona 3a cuemogodcmeomo
Ha 6a3aTa Ha W3BbPILEHUTE MPOLEAYPH, HAILETO CTAHOBHLIE €, Ye:

a) Hudopmauusra, BkioueHa B Joknaja 3a AeHHOCTTA 3a (PHHAHCOBATA IOJMHA, 32 KOSTO € M3rOTBEH
(UHAHCOBUAT OTHET, CHOTBETCTBA HA (PHHAHCOBHS OTYET.

6) HoxnambT 3a JelfiHOCTTa € H3rOTBEH B CHOTBETCTBHE C M3HCKBaHMATA HA [ N1aBa ceMa oT 3aKoHa 3a
CYETOBOICTBOTO.

Cmanosuwye 6v6 epvska ¢ un. 38a om 3axona 3a nasapume Ha GuHANCOSH UHCIMPYMEHMU U
cewp3anama ¢ nezo Hapeoba Ne 38

Ha Ga3aTta Ha U3BbPILEHUTE NPOILIEAYPH, HAIIETO CTAHOBMILE €, YE:

a) Mndopmauusra BKIIOYCHA B AONBIHMUTENHOTO TOAMIIHO omoBecTaBaHe no un.38a or 3IIOU
ChTBETCTBA HA ()MHAHCOBHS OTYET.

6) Ce3apaenara um npunarana B 3ATOPA OUHAKOPII AJl opranusaums BbB Bpb3Ka ChC
CbXpaHEHHETO Ha KIIHEHTCKMTE aKTHBH B JPY)KECTBOTO € B CBHOTBETCTBHE C M3MCKBAHMATA Ha




ui. 28-31 or Hapenba 38 or 25.07.2007r. 3a u3uUCKBaHUATA KbM AEHHOCTTA HA MHBECTHUIMOHHUTE
NOCPEAHUIH.

OTFOBDPHOCTH Ha PBKOBOACTBOTO 34 C]]HH&HCOBHH OTHET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a M3rOTBAHETO M JOCTOBEPHOTO MPE/CTABSHE HA TO3M (PUHAHCOB
otyeT B choTBeTcTBHE ¢ MCOO, npuetn ot EC u 3a TakaBa cucTema 3a BhTpELIEH KOHTPOJ, KaKBaTOo
PBKOBOICTBOTO OMNpEAE/s KaTo HeoOXOAMMA 3a OCUrYpsBAaHE M3rOTBSHETO Ha (PMHAHCOBH OTYETH,

KOUTO HE CbIbPIKAT CHIUECTBEHH HEMNPAaBHIHU OTYHTAHHS, HE3ABHCHMO JlaNy AbJIKAIUM CE HA M3Mama
U IpeLlKa.

[Ipu usroTssiHe Ha (pUHAHCOBKS OTUET PHKOBOJCTBOTO HOCH OTFOBOPHOCT 33 OLEHSABaHEe CIIOCOBHOCTTA
Ha JIpyxecTBOTO Ja MpOAbMXM Ja (PYHKUMOHMPA KaTo JeicTBALIO NpPEANpHATHE, ONOBECTABAIKH,
KOraTo TOBA € MPUIIOKHMO, BBIPOCH, CBBP3aHH C NPEANOIOKEHHETO 3a AeHCTBALO NpeANnpHATHE H
usnonssaiiku cuerosoaHara Gasa Ha OCHOBATA HA MPEATIONONKEHHETO 3a JElCTBAIIO NPEAMPUSTHE,
OCBEH aKO PBKOBOACTBOTO HE Bb3HaMepsBa fAa JHKBUAWpA J[pYKECTBOTO WAM J1a NpeyCTaHOBH
AeHHOCTTa MY, HiIM aKO PBKOBOJACTBOTO HA MPAKTHKA HSMa Apyra alTepHATHBA, OCBEH Ja MOCTHIH MO
TO3W HAYMH.

OTroBopHOCTH Ha OHTOPA 32 OJHTA HA PHHAHCOBHA OTHET

Halunre uenu ca ja nonyyum pasymMHa cTeneH Ha CHTYPHOCT OTHOCHO TOBA AanH (PMHAHCOBHAT OTHYET
KaTo L0 He CbAbpiKa CHIIECTBEHH HENMpPABWJIHM OTYWTAHMS, HE3aBUCHMO JAllH Jb/KAlld ce Ha
H3MaMa WJId rpellika, H 1a U31aieM OAMTOPCKH JOKNaf, KOHTO a BKJIIOYBA HALUETO OJHUTOPCKO MHEHHE,
PasymHata cTeneH Ha CHIYpHOCT € BMCOKA CTENeH Ha CHUIYPHOCT, HO HE € TapaHLus, ue ONUT,
H3BBPILUEH B CbOTBETCTBHE ChC 3aKOHA 32 He3aBUCHMHA puHaHcOB onuT 1 MOC, BHHATH Le pa3KpHBa
CBLIECTBEHO HENPAaBHJIHO OTYMTAHE, KOraro TAKOBA ChLUECTBYBA. HenpaBUAHHW OTYMTAHHS MOTraT Aa
Bb3HUKHAT B PE3y/ITAT HA U3MaMa MJIM IPELIKA H CE CYHTAT 3a CbLIECTBEHH, ako Ou MO0 pasyMHO aa
CE OYaKBa, Y€ Te, CaMOCTOSATENHO WM Karo CHBKYMHOCT, OHXa MOIJIM 1a OKakaT BIMAHHE BHPXY
HKOHOMHYECKHTE PeLUCHHA Ha NOTPeOHTENNTE, B3eMaHH Bb3 OCHOBA Ha TO3M (DMHAHCOB OTYET.

Karo wact or oauta B choTBeTCTBHE ChC 3aKOHA 3a HesaBuCMMHUA (uHaHcoB oauT U MOC, Hue
u3nonseame npodecuoHanHa npeleHka 1 3anassame nNpodecHoOHaNEH CKENTHLM3BM N0 BPEME HA LU
oaut. Hue cwiio Taka:

— WIeHTHQHUMPAME M OLEHSBaAME PHUCKOBETE OT ChLIECTBEHH HENPABUIHM OTYHUTAHHSA BbB
(buHaHCOBMA OTHET, HE3ABMCHMO JanH AB/KALM CE HA M3MaMa WM Tpellika, pa3paboTsame M
H3MBIIHABAME OAMTOPCKH MPOLEAYPH B OTCOBOP HA TE3H PHUCKOBE M IO/NyYyaBaMe OAMTOPCKH
JOKa3aTecTBa, KOWTO Ja ca MOCTaTbYHH W YMECTHH, 3a Jia OCUrypsaT 6a3a 3a HalleTo MHEHHeE.
PuckbT na He 6b/ie pasKpUTO ChHLIECTBEHO HEMPABHJIHO OTYMTAHE, KOETO € Pe3yNTaT OT M3Mama, €
T0-BUCOK, OTKOJIKOTO PHCKa OT CHIUECTBEHO HENpPABH/HO OTHHTAHE, KOETO € PEe3yNTaT OT Ipelika,
TbH KaTo W3MamaTa MOXE Ja BKMOYBA TallHO cmopazymssane, danuuduuupane, npeaHaMepesu
NPONYCKH, M3ABJICHHMS 3a BbBEXKAAHE HAa OOUTOpa B 3a0ayXAEHWE, KAKTO W NpeHeGpersaHe MM
3a00HMKaJIsiHe Ha BbTPEIUHHS KOHTPOJL




— Tony4yasame pasbHpaHe 3a BBTPELIHUsS KOHTPOJI, HMAall OTHOLIEHHE KbM OAUTA, 33 1A pa3pabotum
OJHMTOPCKH NPOUEAYPH, KOUTO [a Ca MOAXOAALM NPH KOHKPETHUTE OBCTOATENCTBA, HO HE C lien
u3pa3sBaHe HA MHEHHE OTHOCHO e(PEKTHBHOCTTA HA BHTPELIHHUSA KOHTPON Ha JIpyKecTROTO.

— OLIEHABaME yMECTHOCTTA Ha H3MOJ3BAHUTE CYETOBOAHHU MOJMTHKH M PAa3yMHOCTTa HA CYETOBOJHUTE
NPUOIH3UTETHH OLEHKH H CBLP3AHUTE C TAX ONOBECTSBAHMS, HanpaBeHH OT PBKOBOACTBOTO.

— JAOCTHraMe 10 3aK/IIOYEHHE OTHOCHO YMECTHOCTTA Ha M3MON3BAHE OT CTPaHa Ha PhbKOBOACTBOTO Ha
CYeTOBOJHaTa ba3a Ha OCHOBATa Ha NPEANONOKEHHETO 3a AEHCTBALIO NPEeANPHATHE |, Ha GasaTta Ha
NONY4EHUTE OANTOPCKH JOKa3aTeNCTBa, OTHOCHO TOBA JaH € HAJMLE ChbLUECTBEHA HECHI'YPHOCT,
OTHACAIA Ce N0 CHOUTHS WM YCNIOBMS, KOUTO GUXa MOTIM Ja NOPOAAT 3HAYMTENHH CHMHEHHS
OTHOCHO cnocoOHOCTTa Ha JIpyXecTBOTO Ja MpOABIKH JAa (YHKUMOHHpA KaTo neiCTBALlO
NpeanpHaTHe. AKO HHe JIOCTHIHEM JI0 3aKJIIOUEHHE, Ye € HANMIE ChIIECTBEHA HECHT'YPHOCT, OT Hac
Ce HM3MCKBA Ja TNpHBJICYEM BHHMAHME B OJUTOPCKMS CHM JOKNAJ KbM CBBP3aHHTE C Ta3H
HECUTYPHOCT OMNOBECTABaHHA BbB (JMHAHCOBHS OTHET WJIM B Ciyyall 4ye Te3H ONOBECTABAHUS ca
HeaJIeKBaTHH, Aa MoauduuupaMe MHEHHeTo cM. HalMTe 3akmOueHHs ce OCHOBAaBaT Ha
OJIMTOPCKHTE JOKA3aTEe/ICTBA, MOJNYYEHH N0 JaTara HAa OAWTOPCKHS HHU JoKiaia. bbaemu cubuTus
MM ycnoBust ofaye MoraT a cTaHat npuuuHa JIpy>KecTBOTO Aa NpeycTaHOBH (YHKLHOHUpAHETO
CH KaTo JeHCTBALLO NPEeANpHSTHE.

— OUEHABaME LANOCTHOTO TMpeACTaBsHe, CTPYKTYpa W ChAbpKaHHE Ha (MHAHCOBHMSA OTYET,
BKJIIOYHMTEJIHO OMOBECTABAaHMATA, M Aanu (MHAHCOBHMAT OTHYET NPEJCTABA OCHOBOMOMArallUTe 3a
HEro CAeNKH M CLONTHA N0 Ha4yHH, KOUTO NOCTHra JOCTOBEPHO NpPEACTABSHE.

Hue KOMYHHKHpaME ¢ pPBKOBOJICTBOTO, HApE] ¢ OCTAHANUTE BBIIPOCH, MJIAHHpaHHA obxBar u BpEME Ha
H3M'BJIHCHHE Ha OJHTA M CBIUECTBEHHUTE KOHCTATAllMM OT OJHWTA, BKIIOUUTENHO ChIIECTEEHH

HEAOCTATbLUH BBB BBTPELIHHS KOHTPOJ, KOUTO HJICHTHq)HIJ,HpaMe [0 BpEMC Ha M3BBPILIBAHHA OT HAC
OOHT.

JAMHUTPOBU OJUT OO0
Ooumopcko Opyacecmeo
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Ynpasumen, Pecucmpupan ooumop
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