IF'OOUINEH JOKJIAI 3A IEMHOCTTA
3A 2016 r.
Ha

Hopou A]l

[MPHET C [MIPOTOKOJT HA CbBeTa Ha IHPEKTOPUTE

HACTOALUMWAT 1TOKJIAD 3A [TEHMHOCTTA E MW3TOTBEH B
CbOTBETCTBHE C PA3IIOPEOBUTE HA 4YJ. 39 OT 3AKOHA 3A
CHETOBOJICTBOTO H U3UCKBAHHUATA HA ThPIOBCKHSA 3AKOH

31 nekemBpH 2016 .




1. O61ma uadpopmMmanus

PupmMeHo HauMeHoBaHue: Hopau AJl

IIpeagmer Ha OeHUHOCT : Tbproeus, KOMUCHOHEPCTBO y4acTHE B KanuTajla Ha Apyru
JpyikecTsa

CebBer Ha gupeKTOpHTE : WBANIIO BECE/TMHOB ELPJAPOB

Becena Hukonaeea Apoiio
EBanrennna Koncranrunosa Apoiio

o anumenen dupekmop: MBAWMO BECEMHOB BLPIAPOB

Eeraucrpnpau oduc : 2p. Cogpus 1618, patioH p-+ Os4a kynen, yn.bodyo OeHaHos
o

KinoHoBe : HsiMa

O6cnyxBamu 6ankn: HA Bauk AJl
Onurop: Credan Kopanor

OTroBOpHOCT Ha PHKOBOICTBOTO :

PBKOBOACTBOTO MOTBBbPAKIABA, 4Ye € MpPHIAraao I[0C/IeT0BaTETHO
aJleKBaTHa CYETOBOJHA ITOJIUTHKA.

PBKOBOICTBOTO CHUIO TaKa MOTBbPK/ABA, Y€ CE € NPHIbPIKAIO KbM
peictBamuTte MCC; MC®O, HCOOMCII, kaTo $HMHAHCOBHTE OTYETH ca
H3rOTBEHH Ha NMPHHIMIA Ha JeHCTBAIIOTO NPEAIIPHSATHE,

PBKOBOACTBOTO € OTTOBOPHO 3a KOPEKTHOTO BOAEeHE Ha
CYETOBOJAHHUTE PETHCTPH, 3a LENeChOOPA3HOTO YIPABICHHUE HA AKTHBHTE H
32 MNOpeANnpHEeMaHeTO Ha HEeOOXOOUMUTE MepKH 3a H30ArBaHeTo H
OTKPHBAHETO HAa €BEHTYA/IHH 3JI0YNOTPEOH H APYTH HEPEIHOCTH

Hudopmauusi, OTHOCHO BB3HArPaXkKIEHHsITA Ha YHIPAaBHTE/THUTE
OpraHH

[Tpe3 2016 roguHa HAMa HaYHCIIEHH Bb3HAIDAXKIEHHS,

2. YupensiBaHe , ynpaBjIeHHe U CTPYKTypa Ha
IPYy>KeCTBOTO

¢ [IpyXecTBOTO € Ch3[afeHo ¢ peuerue Ne .1/ 21.05.2002 I Ha
CIC
¢ COOCTBEHOCT M CTPYKTYpa Ha yupaBIcHUE

Kpm 31.12.2016 r. Kanurama e 142000 718., pasnpepenen s 1 420
aKIHH.



KbM 31.12.2016 rom. 99 % oT akuuuTe Ha APYXKECTBOTO,
nputexasa JII'P All.

Jpy:ecTBOTO pa3BiBa A€HHOCTTA CH € 4JeHOBETE Ha CbhBETA Ha AUPEKTOPHUTE.
B OpraHite Ha

[Mpe3 roauHata HAMA@ M3BbPIIEHH NPOMEHH B KanuTajia H
YIPABACHUETO HA RPYIKECTBOTO

KbMm 31.12.2016 r. cuucp4YHHS O6pOH Ha IepcoHala Ha
IPYXKECTBOTO CE ChCTOH OT €QMH U3NBIHHATE/IEH AUPEKTOP.

KpaTtsk nperjen Ha CbCTOTHUETO Ha Ia3apa

e AHAJIH3 HA KOHKYPEHTHATa Cpelia - APYXeCTBa C NofX0o0eH BUJ
OEeHHOCT , Ta3apeH [sJI, mpeiaraHd NPOAYKTH H YCIYTH

Ha To3M eTan ApyxXeCTBOTO pa3BHBa AEHMHOCTTA CH OCHOBHO YpE3

y4acTHs B KalKMTa/la Ha OPYrH Apy2KeCTBa B TOBA YHCJIO
MyGIMYHE KOMIAHHH. BIHSIHHETO Ha KOHKypeHIdTa € c1ado

H3Pa3eHo.

e PeructpallMOHHH, THIEH3HOHHH U PAa3pPeIIHTETHH PEXHMH

[Ipy*ecTBOTO HE € Pa3BUBAJIO AEHHOCT, IOJ/IeKalla Ha
pEeruCcTpaliMOHHHM, THLIEH3HOHHH H Pa3PEeNIUTEIHE DeXUMH

¢ (QCHOBHH KJIHEHTH , CKJIIOYEHH JOTOBODH
I py#eCcTBOTO HIMa OCHOBHH KJIMEHTH

OCHOBHH OOCTaBYHLHA

3pyeCTBOTO HIMa OCHOBHH [NOCTABYHIH
3. OCHOBHH pe3YyJITaTH 3a roJHHaTa

Jpy*eCTBOTO pa3BUBa JEHHOCTTA CH H3L5JI0 HA BHTPEIIHHA Iasap.

B npUXOOUTE Ha JPYXKECTBOTO OCHOBEH OSNI Ca IPUXONHUTE OT
onepaTHBHa AE€HHOCT - 222 xun. nB. ®PHHAHCOBUTE NPHUXOOH 3a OTYETHATA

roguHa ca 15 XHILJIB.
4.MdHHAHCOB OTYEeT H aHA/IH3

I BArOCPOYHHTE (PHHAHCOBH AKTHBM Ha [PYyXKECTBOTO ca Ce
gamamuau oT 320 xun. nB. mpe3 2015 r. Ha 105 xun. nB. mpes2016 r.
Pa3xoauTe 3a ollepaTHBHA OEHHOCT Ca 218 XHJj. IB. , OT KOHUTO 3a BBHUIHH
yCAyrd - 2 XWjl., KOeTO € HaMaleHHe C 6 XHI. CIOPAMO mHpeaxogHaTa

roauHa.




5. UHBeCTHIIHH

IIpe3 2016 r. ca npaBeHH HHBECTHLHHM IPDAaBEHH HHBECTHIHH B
pa3mep Ha 15 xun. nB.

6. PuckoBu pakropu

IHoaumuyecku puck

[TonuTHYECKHSAT PHCK OTpa3siBa BJIHAHHETO Ha  MOJHTHYECKHUTE
NIPOLECH B CTPaHaTa BbPXY CTONAHCKHUS H MHBECTHLUHOHHHSA MIPONEC H MO-
KOHKPETHO BbpPXYy Bb3Bpalla€MOCTTa Ha HMHBeCTHIHMHTe. CTeneHTa Ha
MONMHUTHYECKHs PHUCK Ce OINpefesnss C BEPOSTHOCTTA OT HEOMaronpusiTHH
NMPOMEHH B HMKOHOMHYECKATA MOJNMTHKA MM 3aKOHONATEJIHH IIPOMEHH,
BIMsICIH HEeOAronpUsTHO Ha CTOMAHCKHS H MHBECTHIHMOHHHUS KIIHMAT B
cTpaHaTa. HaMa M He Ce OdYakKBaT B KPATKOCPOYEH IJaH ChINECTBEHH
OPOMEHH B HKOHOMHYECKATa MOJIMTHKA H 3aKOHOAATENIHM NPOMEHH,
KOUTO [a Ce OTpa3dT 3HAYHUTEIHO BBPXY CTOMAHCKHTE pe3yJITaTH Ha
OPY2XECTBOTO.

[TocTMrHaTaTa MNOJHTHYECKa CTAOMIHOCT H NIOAABPXKAHETO HA
BajyTeH OOpH B CTpaHaTa 3HAYUTE/JHO HaMmalMxXa BJIHAHHETO HaA
IMMOJIUTHYECKHS PHCK.

BbB BpPb3Ka C 4YIEHCTBOTO Ha P Bwarapus B EBPONEHCKHS CbIO3
HAIIHOHATHOTO 3aKOHOMATEJICTBO Ce€ CHHXPOHM3Mpa C EBPONEHCKHTE

CTaHOApPTH..
ToBa He OKa3Ba ChHILECTBEHO BIMAHHE BbpPXy AeHHOCTTa Ha “Hopmu ~ All.

MakpouKoHOMU4eCKu puck

VBeJIMUaBaHETO HA BHOCA 3a BbpATapus HNOAABPXKA HUCHK IOGHINEH
pacTex Ha HKOHOMHKATa HM M OCHOBHHST BBTPEHIEH PHCK OCTapa, ako ce
momnycHe ubepanu3alus Ha GHCKaTHATA MOJIHTHKA, KOETO GH MOBEIO HO
HapyllaBaHe Ha NPUHIMIIUTE HAa BaJIyTHHS OOPM M CEPHO3HO yBeIHYEHHEe
Ha geduiHTa M0 BhTPELIHA CMeTKa.

BaaymeH puck
BajyTHHAT pPHCK € CBbP3aH C Bb3MOKHOCTTA TIPUXOAHTE OT

JeHHOCTTa HAa [PYyXEeCTBOTO Ja ObOaT NOBJAHSHH OT INPOMEHHTE Ha
BAJIyTHHS KypC Ha JIeBa KbM APYTH BAaTyTH. B ctpana karo bwarapus,
HecTAGUNIHOCTTA HA /leBa MOXKE Ja NPEOU3BHKA HKOHOMHUYECKA
HecTabmnHocT. PHKCHpAHETO HA JieBa KbM €IMHHATa €BPOIeNCKa BalyTa
moBede A0 OrpaHHYaBaHe Ha KojlebaHUATAa B Kypca Ha JieBa KbM
HaJIOXKEeHHTEe KAaTO OCHOBHH 4YXJW BaJIyTH.

B pe#nocrra Ha “Hoppu” AJl KaTo OsJI0 3acera HE ChIIECTBYBA
BAJIyTEH PUCK Thi KATO HSIMa ONEPAluN BbB BalyTa.

HuprauuoHeH puck
HbnAaHOHHHSAT PHCK Ce CBbP3Ba C Bb3MOXKHOCTTA uHbManusaTa B

cTpaHaTa aa MOBJIUsI€ BBPXY Bb3BPAIIAECMOCTTa Ha HHBECTHIIHHTE..



Jlo BbBEK[IAHETO HA BaJIyTeH 60PA B CTpaHATA HH, HHGIALHOHHHUAT
PHCK HMalle TronasiMO BIHUSIHHE BbPXy [JEeHHOCTTAa Ha CTOIaHCKHTE
NpeanpusaTHa.. Cnen pbBeKOAHETO Ha CTACUIH3ALMOHHA IIPOrpama,
BanyTeH 60pA u GUKCHPAHETO HA JeBa KbM eSHHHATa €BPOIeiCcKa BalyTa,
uHQNaAUsATa KAaTO NS0 HaMals M TOBa y/eCHH NPOTHO3HPaHETO Ha
KPATKOCPOYHHUTE ObAemu pesynraru. OdaKBaHMSTa 3a JI€K DBCT Ha

uHpIanusaTa 3a Tasu roguHa He ce OTpa3sBaT BbPXy BEJHYHHATA HA
pHCKa.

JIuxeeH puck

PasxonuTe 3a nuxBu ca HECHIIECTBEHH H NOPH APACTHYHH IPOMEHH
B JINXBEHHUTE HUBA HSIMA Jla OKAXKaT Bb3[IeHCTBHE BBPXY APYXKECTBOTO.

CexkmopeH puck

Ilopaxpga ce OT BIHSHHETO HA TEXHOJIOTHYHHTE IIPOMEHH B
OTpackjla BBPXY MOXOJHTE M NaApPUYHHUTE MOTOIHM, arpeCHBHOCTTA Ha
MEHHJKMbHTA, CHJIHAaTa KOHKYPEHUHS Ha BBHUIHH © BbTPEIIHH
MPOU3BOAUTENH H IP.

[lo oTtHomenue Ha geHocTTa Ha “Hopau ” AJl CEKTOPHHAT PHCK HE
OKa3Ba CHIIESCTBEHO BJIMSIHME, ThH KaTO HEHHOCTTA Ha OAPYXKECTBOTO HE €
OrpaHHYeHa B paMKHTE Ha ONpenebeH CEKTop.

PdPupmeH puck

PUPMEHHAT pPHCK € CBbpP3aH C EeCTeCTBOTO Ha [OeHHOCT Ha
IPYyXEeCTBOTO, KaTO 3a BCIKO JPYXECTBO € BaXHO [a CEe Bb3BBPHAT
HanpaBeHUTe UHBECTHIIHH.

OCHOBHHAT ¢pupMeH PHUCK 3a “Hopau” Al e CBBpP3aH C Bb3MOKHH
¢duHAHCOBH 3aTPyOHEHHUS Ha KOMIIAHHHTE, B KOHTO [PYXKECTBOTO HMa
ydacTus. Taka PHCKBT MOXE [la OKaxe OTPHUATEIHO Bb3AEHCTBHE BbPXY
IMAPUYHHUTE [OTOUM HA [PYXKEeCTBOTO. Ype3 aHalIH3 HA OCHOBHHTE
daKTOPH BIHUSENIH BbPXY MMOJIydaBaHUTE IIPUXOOU APYXKECTBOTO MOKE Oa
HaMa/Td BIHSHHETO Ha pHUCKa. PUpMEHHUST PHCK OOEOHHABa OH3HEC PHCKa
U (UHAHCOBUAT PUCK

Upe3 mnokasaTenuTe 3a (pHHAHCOBA aBTOHOMHOCT H (bHHAHCOBA
3aMIBAKHAIOCT C€ OTYHTA ChOTHOUIEHHETO MEXKAY COOCTBEHH U
NpUBIIEYEHH CPeACTBa. BHCOKMTE CTOHHOCTH Ha KoedHIHeHTa 3a
ABTOHOMHOCT ¥ HHCKHTE CTOMHOCTH Ha KoedHIUMeHTa Ha GHMHAHCOBA
3aIbKHAIOCT ca pobpa rapaHlids 3a HMHBECTHUTOPHTE H 3a CAMHTE
COOCTBEHHIIHA.

[lokasaTejHTe 3a [Oejla Ha KanuTana, MOJIyYeH 4upe3 3aeMHu
ompefensaT KaKBa YacT OT OOI[Ms KAaImUTall IPEACTABIABAT NIPUBICYEHHUTE
cpencTBa. KOJIKOTO AENBT HA 3abIIKEHHUATa CIPSIMO CODCTBEHHS KaIllUuTal
e IO-TOSIM TOJIKOBA € IO-TOJIM U GHHAHCOBUSAT PUCK

[IpueMIMBaTa WIH HOpMasiHa CTENEH Ha (pUHAHCOBHS PHUCK 3aBHCH
H OT BGH3HEeC PHCKA. AKO GHM3HeC PHUCKBT € MAabK 3a APYXKECTBOTO TO
HHBECTHTOPHTE MOXKeE Jja IIoeMarT MO-IojiiM pUHAHCOB PHUCK U 06PATHO.




7. IlepCneKTHBH ¥ pa3BUTHE

PazsutueTo Ha ADYZKECTBOTO € OTPAHHYEHO B PAMKHUTE HA y4aCTHUS
B IPYT'H OPYKECTBA U U3NATIO 3aBHCH OT TEXHHTE Bb3MOMKHOCTH.

8. ChOMTHSA, KOHTO Ca HACTHIH/IM CJIe[ JaTara Ha
¢dbuHaHCOBHS OTUeT

Crnen patata Ha ChbCTaBaHE HA GDHHAHCOBHS OTUYET Ha IPYXEeCTBOTO 3a
2016 r. 1o maTaTta Ha HETOBOTO omoOpeHHeE , HE Ca Bb3HHKHA/IM BaXkKHHU
CBOHTHS , OKA3BaIIM BIMSIHHUE BbPXY (DHHAHCOBHTE PE3y/ITATHTE Ta

APY2&KeCcTBOTO 3a 2016 1,
H3n. aupekrop :

MBAMNO BECENIMHOB EHP,




