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KEIIUTHJI NHBECT EAJT

OTYET 3A BCEOBXBATHHUSA NOXOJ
3a roAMHATAa, 3aBLpuIBama Ha 31 gexemBpu 2016 r.

DUHAHCOBH IPHXOIN

IIpuxonu ot ygactus 3,7 17 25
ITpuxonu ot onepanuy ¢ HUHAHCOBH 3,7 30 43
HHCTPYMEHTH
IIpmxonu or nuxBu 3,7 10 10
ITpuxonu 0T KOMHCHOHHHA 3,7 105 3
O6mo GpUHAHCOBH MPUXOAH 162 81
Ob6mo
TPHEXOIH 162 81
DuUHAHCOBH Pa3X0aH
Jpyra prHaHCOBH pa3sxomu 38 (1) )
Pasxomu ot onepauyy ¢ GUHAHCOBH HHCTPYMEHTH 3,8 ) 8]
00610 GuHAHCOBH PazxoAU 83 )

Hedunnancosn pa3xoan

Pasxonu 32 BHHIIHHA YCITYTH 3,9 (58) (43)
Pa3xonn 3a 3amiaTi # OCHTYPOBKH 3,9 Can) (145)
00110 He(h)HHAHCOBH Pa3XOAH (149) (188)
O6mo pazxonu (150) (190)
Teuanba/3ary6a npenu fanbyHo obrarane 12 (109)
Pazxonu 3a JaHBIH - -
HetHa neua6a/3ary6a 3a nepnoga 3,10 12 (109)

JApyr BceoOXBaTeH A0X07 - -

Q0w BceoOXBaTEH A0X00 12 (109)

J{oxoa HA aKIASA B JI€Ba 0.80 (7.267)

Toduwnuam gunancos omuem e 000bpen om Ceveema na dupexmopume Ha 10 mapm 2017 2.

PrxoBomurenu:
1.

TMpunoxeHuama om cmparuyu om 5 00 27 €a Hepa30enHa 4acm om UHAHCOBUA omyem.
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KEIINTHJ MHBECT EAJT

OTYET 3A TAPUYHUTE ITOTOITA

34 rOAHHATA, 3aBbpmMEBama Ha 31 gexemBpn 2016 r.

2016 2015
BGN'000 BGN'000
A. Ilapuunu nomoyu om cneyuanusupana ureecmuyuonna
delinocm
1. Hapuunu nomoyu om co6cmeena ungecmuyuonna oeiinocm
IocTaIenns, cBP3aHy ¢ IBITOCPOYHH (PUHAHCOBH AKTHUBH 659 495
Iramanys, CBBp3aHy ¢ ABITOCPOUHK (PHHAHCOBH AKTHBH (580) (151)
JIvixBu ¥ KOMHCHOHHH 44 32
Heren mapuveH MOTOK OT cOGCTBEHA HHBECTHITHOHHA
neitHocer (I): 7 123 376
II. Ilapuunu nomoyu om 6v3103#CeHA UHBECUYUOHHA
delinocm
IMocThIuenys, CBBP3aHN ¢ HEHHU KHIKA Ha KIMEHTH 20449 1666
ITnamasms, CBbp3aHy ¢ HEHHU KHIDKA HA KIHEHTH (20346) (1856)
HeTen napuven NOTOK OT BB3JI0KeHA nﬂnec\}rnmmnmf 103 (190)
neinecr (10):
HeTen napuden NOTOK 0T CHieHHATHINPAHA HHBECTHUHOHHA
neiinoct (A): 226 186
B. ITapuunu nomoyu om Hecneyuanu3upana uneecmuyuonna
delinocm
Tlapwdiy oTOMM, CBBP3aHy ¢ THPTOBCKH KOHTPAreHTH (63) (44)
TIapudHM NOTOITH, CBBP3aHH C TPYIOBH BE3HATPAKIACHHUS (92). (146)
HeTen mapuveH MOTOK OT HecmeuHAIHIAPaHA
HHBecTHIHOHHa AeliHocT (B): (155) (190)
B. Ilapuunu nomouyu om gunarcosa oeiinocm
Heren napu4en norex ot ¢puHaHcoBa aeiiHoct (B): - -
I'. MsmeneHHs Ha MAPUYHATE CPENCTBA MPe3 MEPHOAa
(A+B+B): 71 4)
. Hapuunu cpedcmea ¢ HAYAT0MO HA hepuoda 37 41
E. Hapuunu cpedcmea ¢ Kpas Ha Repuooa, ¢ m.4.: 108 37

HAJTMYHOCT B KACaTa H 0 GAHKOBH CMETKH 108 37

Toduwwnusm dunancoe omuem e odobpen om Cwveema Ha dupexmopume na 10 mapm 2017 2.

Cocrasmi: E. Tlees

MpunoxceHuama om cmpaHuyu om 5 8o 27 ca s HEEAECIN 0M (UHAHCOBUA om4em.
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KEIIUTHJ UHBECT EAJXL

OTYET 3A HPOMEHHTE B COGCTBEHU S KATIATAJ
KbM 31 aekemBpn 2016 r.

Pezepe om
nocredeamu Hampynana
OcHosen OUeHKU Ha (un. neuanba
Kanuman Peszepeu  uncmpymenmu Asazyba/ Oowo
BGN'000 BGN'000 BGN'000 BGN'000
Cangmo na 31 pgexkemMBpH
1500 1489 (1 147) 23 1865
2014 roguna
IIpomenu 6 cobcmeenusn
kanuman 3a 2015 zoouna:
ITocnenpamy  oleHKHM Ha
32 32
($HMHAHCOBY MHCTPYMEHTH
O6m1, BceobXBaTeH MOXOX 3a _ - (109) (109)
TOAMHATA
Cango Ha 31 pgekeMBpH : 17
2015 rogmma 1500 1489 (1115) (86) 88
Ilpomenu ¢ cobcmeenun
xanuman 3a 2016 zoouna:
IMTocnenpamy oneHkM Ha 149 149
(duHAHCOBH WHCTPYMEHTH
OO0 BceoOXBATEH HOXOM 34
ToJUHAaTa - - 12 12
Camo wa 31 nekemepu 1500 1489 (966) (74) 1949

2016 roguna

Todumwnusam gunancoe omuem e 0do6pen om Cwgema na Oupexmopume Ha 10 mapm 2017 2.

Crcrasui: E. TTeea<

MpunoxceHuama om cmparuyu om 5 80 27 ca AEPG30eaHa 4acm om uHAHCO8UA omyem.

0. 03 LOAFE



MMPAJIOKEHWS KBM I'OJUIITHUASI PHHAHCOB OTYET

3a 2016 1.

1. O6ma nadopmannsa

IIpenMeTsT Ha IEWHOCT Ha JIPYKECTBOTO 06XBaINA:

HspbpiBade 10 3aHATHE HA MHBECTHIIMOHHY YCIIYyTH M ISHHOCTH HAa TEPUTOPUATA Ha
Peny6nka bparapus v B 9yxkGHHA, KaKTO CIIEABA:

opueMaHe MW IIpeflaBaHe Ha Hape)KOaHWd BHB BpBb3Ka C I[EHHH KHHKA,
BKJIIOYMTEIHO MTOCPEAHUYECTBO 3a CKIIOUBAHE HA C/CIKH BBB BPE3Ka C IIEHHU
KHIDKa;

M3MBJIHEHNE HA HapeKAaHWs 3a MOKYyNKa WX MpoAaxOa Ha IMeHHH KHMXA 3a
CMETKa Ha KIIACHTH;

CAETIKY 32 COOCTBEHA CMETKA C IEHHH KHIXKA;

YOpaBleHME, B CBHOTBEICTBHE CBC CKIIOUYEH C KIMEHTa JOrOBOP, HAa
HHUBUAYaNleH TOpTdeiin, BKIIIOYBAIN IEHHH KHHXKA, 0 COOCTBEHA IpeleHKa
0e3 crienHalIHy HapeX/TaHHus Ha KIIHCHTA;

TpefoCTaBsHe Ha HHIAMBH/YaIHH MHBECTHIMOHHH KOHCYNTAMHA Ha KIHEHT, IO
co0CTBeHa MHULMATHBA WM IO MCKaHE Ha KIMEHTA, O OTHOINCHWE Ha eIHa
WJTH TIOBEYE CNICNIKH, CBbP3aHH ¢ LIEHHH KHIDKA;

[I0eMaHe Ha €MHCHH LEHHHM KHWD)Ka W/WIHA IpeAjiaraHe 3a ITbpBOHAYaHA
npofaxba Ha IEeHHM KHIDKA TPH ycloBusATa Ha O€3yCIOBHO M HEOTMEHUMO
3abpIDKEHAE 3a 3alMCBaHe/NpUIOOMBaHE Ha IIEHHWTE KHHXKA 3a COOCTBEHA
CMETKa M CBBEP3aHUTE C Ta3M JCHHOCT YCIIyTH;

Ipeajiarane 3a IppBOHAYaiHa Mpojax0a Ha UEHHH KHIDKa 6e3 Ge3ycloBHO H
HEOTMEHHMO 3aJBbJDKCHHE 3a NMpHAoOHMBaHE HA LICHHHTE KHIDKA 3a COOCTBEHA
CMeTKa ¥ CBBP3aHUTE C Ta3M JECHHOCT YCIyrH;

H3pbpimBane Ha TepuTopuara Ha Permy6nuka Beirapus Ha ciegHHATE JOUBIHUTCIHU
yemyru:

ChbXpaHsABaHe M aJMUHUICTpHpaHe Ha ICHHHM KHIDKA 3a CMETKA Ha KIHEHTH,
BKJIOUYHMTENHO MOIEYNTeNICKa NeHHOCT (IbpKaHe Ha EHHH KHHXXa ¥ Ha TTapy Ha
KIMEHTH B [CTO3WTAapHA HWHCTHTYITHSA) M CBHP3aHUTE C Hes YCIAYTH Karo
yOpapieHHe  Ha  [OCTHIOMIMTE  NApWdHHd  CPEACTBA/IPEIOCTABEHHUTE
obe3reueHns;

NpEAOCTaBsHEe Ha 3a€MU 32 M3BLPIIBAHEC HAa CHCIKH ¢ LIEHHM KHMKE, TIPU
YCIIOBHE Y€ JIMLETO, KOETO MPEAOCTaBA 3ae€Ma, y4acTBa B CHIENIKATa [IPH YCIOBHA
¥ TIO pefi, ONIpesielieH: ¢ Hapenaoa;

KOHCYJITalliK Ha JIPY)KECTBa OTHOCHO KallMTaJIoBaTa CTPYKTypa, IPOMHUIILICHATa
CTpaTerds W CBBP3aHH ¢ TOBa BBIIPOCH, KAKTO M KOHCYITAllAM U YCIyIH,
CBBP3aHH ChC CIIUBAHHUA M HOKYIIKa Ha IPEANPHSATHS,

CHENKH C YYKIeCTpaHHU CPEACTBA 3a IIamaHe, GOKOJIKOTO TE ¢a CBBP3aHH C
NPeNOCTaBAHHUTE HHBECTUIIHOHHHU YCITYIH,

- VHBEeCTULMOHHH H3Cle/BaHusi U (MHAHCOBH AHANM3W WIH Apyrd QOpMH Ha
OOIIH HPEMOPHKH, CBHP3aHK CHC CIETKY ¢ LICHHH KHIDKA.



,»Kemure Hapect” EAJ] € BIMCHO B PerncThbpa Ha MHBECTULHOHHHUTE ITOCPETHALHA
nox Ne PI-03-0180 ¢ pemenwe Ne 10-HII ot 27.01.1999 r. na KoMucusara mo HneHHHTE
kHKa U (ornosute 6opcu/cera Komucus 3a GpuHAHCOB Haa3op/ M HpUTEKaBa JTHOEeH3 No
PI’-03-0180/09.05.2006 r. u3mames ot Komucusra 3a pUHAHCOB HAI30P.

JIpyXecTBOTO € ¢ eIHOCTENICHHA CHCTeMa Ha ynpaBiieHne — ChBET HA JUPEKTOPUTE.
CrcTaBBT Ha CBBET HA TUPEKTOPHUTE €:

1. Bwupban bonuer boner — IIpencenaren na CJI;
2. Xwumumnopr Unsect ANl - 3am. nipeacenarern;
3. Mupomo6 ITanues MBanos — unen Ha CJI 1 M3nbiaHUTENCH UPEKTOP.
JpyXKECTBOTO ce MPEACTABIABA CHBMECTHO OT M3MBIHUTENHUA qUpekTop Mupomo6
Tlanues MBanoB u npencenarens Ha ChBeta Ha qupekTopute Bopban boruer boHeB.
JpyxecTBOTO € wieH Ha ,.briarapcka gonmgosa dopca- Copus” ALl u ,Ilentpaien
Jenosutap Aenosutap” ALl
Cepanmuero ¥ anpeca Ha ylpaBleHHE Ha JApyxecTBoTo ca — Ip. Codmsa 1000, y.
»Credan Kapamka™ Ne 2, ampec 3a kopecmouaeHmus — rp. Codus 1000, yn. ,,Credan
Kapamka” Ne 2, Ten. daxc: +359 2 981 86 00, +359 2 981 17 58, e-mail:
office ci@investcapital.bg.

2. Onucanue HA 3HAYUTEIHHTE CYETOBOJHH NOJIHTHKH
2.1. Ba3za 3a maroTBaHe Ha PHHARCOBATE OTHCTH

FNomummausar  dunancoBusT otder Ha JlpyxectBoto 3a 2016 € H3roTBeH B
CHOTBETCTBHE ¢ BCHUKHA MeXIyHapOIHH cTaHpapTH 3a ¢hunHancoru otdetd (MC®PO), xouto
Cce CBCTOAT OT: CTaHAapTH 3a (HUHAHCOBH OTYETH W OT THIKyBaHHs Ha Komwurera 3a
passacuenns Ha MCO®O (KPMC®O), onobpenu oT CeBera o MexayHapOIHH CYECTOBOTHA
craggaptd (CMCC) u MexayHapoZHUTE CYETOBOJHHM CTaHIAPTH H THIKYBAaHHMATA Ha
TlocTosaHuMa KoMHUTeT 3a pazicHasaHe (IIKP), onobpenn or Komurera mo MexayHapoaHu
cueroBoauM crangapti (KMCC), kouto ehekTHBHO ca B cuila Ha 1 gHyapu 2016 I., H KOMTO
ca npretn or Komucusara Ha EBponefickus Chio3.

OT BB3MpHEMaHETO Ha TE3W CTAaHAApPTH W/WIH THIKYBaHHA, B CHJIa 3a TONMIIHH
Heprony 3amouBamy Ha | sHyapm 2016 r., He ca HACTHLIWIM TPOMEHH B CUCTOBOJHATA
HOJIMTAKA HA OPYKECTBOTO, OCBEH HSIKOM HOBH M DaslIMPABAHETO Ha BeYe YCTAHOBCHU
OmoBecTsABaHuUs, 6e3 ToBa Ja JoBe/le N0 APYTH MPOMEHH — B KJIaCH(HUKAIUATA UM OLCHKaTa
HA OT/EHU OTUETHH OOEKTH 1 OlIepaliu.

Te3u cmanoapmu U MuaKyeanua 6Ku04eam:

Wsmenenve Ha MCC 27 ,WumueuiyanHd (UHaHCOBH OT4eTH — Meron Ha
COGCTBEHNS KamUTall B CaMoCTosTe M huHaHCOBU ordery — npuet ot EC Ha 18 nekeMepu
2015 r. (B cHIIa 33 TOMINHY NEPHOM, 3a0YBAINY Ha Wi cief 1 sayapu 2016 r.);

WsMenenne Ha MCC 1 ,JIpencraBsne Ha ¢mHaHCOBH OTYeTH” — HHMIMaTMBa 3a
omoBectaBaHe - mpueT oT EC Ha 18 nmexemBpm 2015 r. (B cmia 3a TONMINHH NEPHOIH,
3anouBany Ha uim creq 1 sayapu 2016 1.);

Vi3MeHeHHs Ha pa3midHu cTanaaptH ,Ilofobperns 8 MCPO (muxbr 2012-2014)7,
NPOM3THYAIIH OT TOIMIIHKSA TPOEKT 32 nofo6penns B MCHO (MC®O 5, MCOO 7, MCC



19 uw MCC 34) ocHOBHO ¢ Ien OTCTpaHsBaHe Ha MNPOTHBOpEYMs M M3ACHABaHe Ha
dbopmymuposku - nprern ot EC Ha 15 nexemspu 2015 1. (mpoMennTe nie 6B1aT NpHIaraHy
32 FOJMIIHA IIEPHO/IH, 3aII0YBAILY Ha WK cnext | sayapu 2016 r.).

Hsmenenne ma MCC 16 ,Hmotn, Mammbd u Ccropbkenus” u MCC 38
»HeMaTepuanay akTuBH” — W3sACHABaHe HA JOMYCTUMHTE METOMM 32 aMOPTH3ALMS - HPHETH
or EC na 2 mexemspu 2015 r. (B cuia 3a rogdiiHy MEpHOAH, 3aMCYBAIly HA MM cien 1
siHyapu 2016 1.);

Hzmenenne Ha MC®@O 11 ,,CreMecTHH criopasyMmeHHs” — CYeTOBOOHO OTYMTAHE HA
uproOrBaHe Ha yJacTHs B ChbBMecTHa AelinocT - mpueT or EC Ha 24 Hoemspu 2015 1. (B
CHIIa 3a FOJHUINHY IIEPHO/M, 3all0YBali Ha WK cien 1 aayapu 2016 r.);

Hzmenenne na MCC 16 ,,JiMmotu, Mammuu u ceopbxenus” u MCC 41 , 3emenenue”
— 3emepenue: ITnogopalinu pactenus - npuetd ot EC ma 23 noemspu 2015 r. (B cuna 3a
TOJUIIHY IEPHOIH, 3aII09BaNTd Ha WK ¢ciel 1 suyapu 2016 r.);

Ipomern 8 MCO®O 10 ,Komcomimupanu ¢unancoBu oruetn”’, MCDO 12
»OTIOBECTSABaHEe Ha AA0oBe B Apyru npeanpusatus” U MCC 28 ,,MHBeCTUIINN B aCOLMUPAHU H
CBBMECTHH MNpeAnpuiaTus’ — MHBEeCTHIIMOHHA NpyxKecTBa: [IpunaraHe Ha M3KIOYEHUS IIpU
KoHcomumanug — npuetd ot EC Ha 22 centeMBpu 2016 1. (B cua 3a TOJUIIHU MEPUOOH,
3amoyBamny Ha wim cien 1 sayapu 2016 r).;

Cmanodapmu u pazacuenus, uzoadenu om CMCC u npuemu om EC, koumo ece
owje He ca én1e3nanu ¢ cuna

KeM patara Ha u3faBane 3a ofoOpsiBaHe Ha TO3M (HWHAHCOB OTHET CICAHHTE
CTaHJapTH U M3MEHEHHS KbM CHINECTBYBAIld CTAHOAPTA WM pasiCHEHHA Ca M3JaJCHU OT
CoBeta 3a MexayHapogau cuetoronau cragfaptu (CMCC) n ca npuetn ot EC, HO BCE ofnie
HE Ca BJIE3JIM B CUJIA:

MC®O 15 ,Ilpaxonu OT JOrOBOpU ¢ KIUEHTH  — npHeT oT EC Ha 22 cenTeMBpH
2016 r. (B cHiIa 3@ TOOUITHY [IEPHOH, 3allOuBanid Ha Wi ciex 1 aryapu 2018 r.);

MC®O 9 ,,Ounancosu HHCTpyMeHTH” — rpueT oT EC Ha 22 noemspu 2016 r. (B crna
3a FOAUINHYA [IEPHOIH, 3aIT04Baiy Ha WM ciex 1 sayapu 2018r.);

Cmanodapmu u pazacuenus, uzdadenu om CMCC, xoumo éce ouje He ca npuemu
om EC

PEKOBOACTBOTO, CYMTA, 4€ € MOAXOIIMIO J]a CE OMOBECTH, Y€ CIICIHMTE HOBH MK
PEBM3MpAHK CTaHIAPTH, HOBY Pa3sCHEHHs M MPOMEHHM KbM CBHIIECTBYBAIM CTaHIAPTH, KOUTO
KBbM OTYETHATA JaTa ca Beue w3naneHu oT ChBeTa 10 MEXIyHapOIHH CYETOBOIHHU CTaHIAPTH
(CMCC), no Bce ome He ca onmoOpeHu 3a mpunarase oT Epporeiickara KOMHCUS U
CHOTBETHO, HE Ca B3€TH BIOpEIBHU[ MMPH H3TOTBSHETO Ha To3X (UHAHCOB oT4eT. JlaTuTe Ha
BIIM3AaHE B CHJA IIE 3aBHCAT OT pElICHUATa 3a oJoOpeHHe 3a mpunarade Ha Epponefickara
KOMHCHS.

MC®O 14 ,,Pasuery 3a peryJaTopHu oTcpoueHn cMmetTku” — EK peliin f1a He 3anmovea
nporeca N0 YIBbp)KAaBaHe Ha TO3M MEXMHEH CTaHOapT M Ja Yaka OKOHYAaTEIHHA MYy
BapHaHT;



MC®O 16 ,Jlusuar” — B cuia 3a rOAWOIHM TEPHOAM, 3allOYBAlIM Ha WM ciiex |
sHyapH 2019 r.;

Ilpomenn B MC®O 10 ,KoHcomumupanu dunancosu otuetn” u MCC 28
»/IHBECTHIIMM B acOLMMpPAHH W CHBMECTHH TIPeANpPUATHL — Tlpopaxba WM BHOCKa Ha

AKTHBH MCKOYy HHBCCTUTOP M HETOBO AaCOLMHUPAHO WM CBBMECTHO IPEANPHATHE - OTIIOKEH
32 HEOIIPCAECIICH IIEPHUT;

Ipomenu 8 MCC 12, Jlansiiu BEpXy H0x043” — [IpH3HaBaHe Ha OTCPOYCHH JAHBUHH
AKTHBH 33 HepeallM3UpaHH 3aryOy — B CHJIA 3a FOJWIIHY TIEPUO/IH, 3aII0YBANIA Ha HIIH clef |
aayapu 2017 r.;

IIpomenn B MCC 7 ,,OTueT 3a mapHYHHTE MOTONH - IHUIMATHRA 3a OIOBECTIBAHHS,
B CHJIa 33 TOAMIUHY Neproau oT 1 aryapu 2017 r.;

Pazsacaenue Ha MCOO 15 “Tlpuxoam oT JOrOBOpH ¢ KIMEHTH — B CHJIA 3a I'OAHIIHA
[epUoaH, 3armoyBamiy Ha Wik ciep 1 sayapu 2018 r.;

Iipomenu B MCPO 2 “Tinamane Ha 0a3ara Ha akiAi” - B CHJIA 3a TOAUINHY TEPUOAM,
3anmoyBany Ha Wiy cnex 1 suyapu 2018 r.;

IIpomenn B MC®O 4: Ilpunarane mva MC®O 9 , OuHaHCOBH HMHCTPYMEHTH® C
MC®O 4 ,3acTpaxoBaTellHH JOTOBOPH™ - B CHJIa 3a TOAWIIHU ITEPHOAHM, 3aloyYBalliy Ha WM
crnen 1 sayapu 2018 r.;

H3MeHeHHs HA pasiM4HU CTaHAApTH ,,Jlogobpenus B MC®O (uuknn 2014-2016) - B
CHJIa 3a TOMUINHY IIEPHOAY, 3aMoYBan(y Ha WM cien 1 sayapu 2018 r. u | apyapu 2017 r.;

KPMC®O Pazacaenme 22 ,Crenku C 4yXISCTpaHHa BaidyTa H aBaHCOBU
BB3HATrpaXICHUA" - B CHJIa 3a rOJUIIHK neproau oT | aayapu 2018 r.;

ITpomenn B MCC 40 ,WuBecTunmoHHN UMOTU - TpaHchepd Ha MHBECTHLIMOHHH
HMOTH - B CHJIa 34 FOJMIIHE IEPUOMH, 3allouBamy Ha Wik ciex | sHyapu 2018 r.;

®HHAHCOBUTE OTUETH Ca U3roTBeHW Ha 6a3a Ha MCTOpHUYECKaTa IiEHa.

JIpy’KeCTBOTO BOIM CBOWTE CYESTOBOXHM pErucTpu B Ovarapcku jeB (BGN), ko#rto
npHeMa KaTo HeroBa OTYEeTHA BaTyTa 3a NPEACTaBsiHe. JJaHHWTE B OTYETa M MPHIOKCHUATA
KBM HETO Ca IPEACTaBCHH B XUISIH JIeBa, OCBEH aKkO HEMIo APYro H3PUYIHO HE € YKa3aHo.

IlpeacraBaHeTo Ha (DUHAHCOB OTYET CHINIACHO MEXIyHapOIHHTE CTaHIapTH 32
(MHAHCOBH * OTUETH HW3HMCKBA PBHKOBOJACTBOTO Ja HAaNpaBd Hal-mo0pu NpUOIHM3HTEIHH
OLEHKY, HAYHCIICHHs M Pa3syMHO OGOCHOBAaHHM MPEATIONOKEHHS, KOUTO OKasBaT edeKT BbpXy
OTYETEHHTE CTOMHOCTH HAa AaKTHBUTE M IIACHBHUTE, HA IPHXOOUTE W pPAa3XOJWTe, M Ha
OIOBECTABAaHETO HA YCIOBHM B3eMaHWs ¥ 3aIB/DKCHHS KBbM JaTaTa Ha OTYeTa. lesu
IPUGIH3ATENHY OIEHKH, HAYUC/ICHHs M MPEAIONOXKEH)s Ca OCHOBAHH Ha HHpOpMAUHUATa,
KOSATO € HaJlM4Ha KbM JaTaTa Ha (PMHAHCOBMSA OTHYET, Opaayu KoeTo GhaemuTe GaKTHiecKu
pesynTaTi Guxa Morid Aa GbAar pa3iuyHH OT TAX (KaTo B yCJIoBuUATa Ha (HHAHCOBA KpH3a
HECUTYPHOCTHTE Ca 110-3HAaYUTEIIHH). ‘



2.2 CpaBHETE/IHH JaHHH

B cityganTe, B KOUTO € IPOMEHEHO MPECTABIHETO U K1acu(UKAIMATa HA CTATHH OT
¢uHaHCOBHA OTHeT cpaBHHMTENHA HHG(OpManus € peKiacuUIMpaHa ¢ Ie] OpHiIaraHe Ha
CBIIOCTABHMOCT C TEKyIqus nepuol. Takupa pexnacuuKalmy ce Halarar oT Mo-IoApoGHOTO
IpENCTaBIHE Ha IPHIOKCHAITA KbM (PMHAHCOBHUTE OTYETH.

IOJIMTUKH 110 OTHOIEHUE HA CYETOBOAHUTE OBEKTHA

POuHAHCOBH HHCTPYMEHTH — aKTyaJIu3anus ceriacio MCP®O 7

Jpy’Ke€CTBOTO IEPBOHAYAIHO TIPU3HABA 3a6MH U B3eMaHHs M JISIO3UTH Ha 1arara, Ha
KOATO TE€ Ca BB3HUKHAMM. BCHYKHM Apyrd (PUHAHCOBH AaKTHBH (BKJIIOYHTEIHO AaKTHBH
OTYMTaHU O CIIPaBeAIMBa CTOMHOCT B Ne4anOu U 3aryOM) ce MpH3HABAT IIbPBOHAYAIHO HA
TAXHATA JlaTa Ha THPryBaHe, Ha KOATO [[pyXKecTBOTO € cTaHajno CTpaHa IO JAOTOBOPHHUTE
YCIIOBUS HAa HHCTPYMEHTA.

JpyKecTBOTO OTHHCBa (PMHAHCOB aKTUB KOTaTo JOTOBOPHHUTE IpaBa 3a IapU4HHUTE
HOTOLM OT aKTHBA ca MoTraceHH, wm JIpyXKecTBOTO MPEXBHPIM MpaBaTa 3a HOMy4aBaHe Ha
JOTOBOpPEHHTE ITapH4YHH IOTOLHM OT (PMHAHCOBUS aKTUB B CHENKA, CIIOPEA KOATO 3HAYHTENHA
HacT OT BCHYKH PHCKOBE M HM3TOAHM OT COOCTBEHOCTTA Ha (MHAHCOBHA aKTHB ca
IpexBhpiicHA. Bcako yuacTHe B MpexBBbplieH ()MHAHCOB aKTHUB, KOHTO € Ch3AafeH WU
3aIbpKaH oT J[py:ecTBOTO ce Mpr3HaBa KaTo OTAEIICH aKTUB WK TTACHB.

®UHAHCOBM AKTHBH W IIaCHBH Ce HETHPAT M HETHAaTa CTOMHOCT ce MpEICTaBsd B OT4YETa 3a
(bMHAHCOBO CHCTOSHME TOTaBa M CaMO TOTaBa, Koraro JIpy:KeCTBOTO MMa MPAaBHO OCHOBAHUE
Ia HeTHpa CyMHTEe M WMa HaMepeHHe WM Ja ypexkaa Ha HeTHa 0a3a MM Aa peanusupa
aKTHBA U Ja YPEIH IacHBa €IHOBPEMEHHO.

DYHAHCOBUTE aKTHBH BKIIOYBAT: (DMHAHCOBU aKTHUBU, OTYUTAHU NO CIPABENJIMBA
CTOMHOCT B MeYayion | 3ary6y, (PUHAHCOBY aKTHBU JYbPXKAHU IO MaJexkK, 3a€MH U B3€MaHud, U
QMHAHCOBH aKTHBU HA Pa3IIONIOKEHNE 3a Npofaxoa.

DHHAHCOBH AKTHBH, OTYMTAHH N0 CHPABEIIMBA CTOHHOCT B me4YaJi6H B 3aryon

Enun QuHaHCOB aKTUB ce KiacH(uUIMpa KaTo OTYMTaH IO CIpaBe[JIMBa CTOMHOCT B
meyanGu M 3ary0M aKO € JBpKaH 3a ThpryBaHe WM. € ONpENeleH KaTo TaKbB IIPH
IBPBOHAYANHO TpHU3HaBaHe. PUHAHCOBH aKTHBM Ce ONpEJENAT KaTo TaKMBa OTYMTAHU IO
CTIpaBeUIMBa CTOMHOCT B TedanOm M 3arybu ako JIpyxKecTBOTO yYNpapjisBa TaKWBa
MHBECTHUIVM U B3MMa pEIieHus 3a MOKyNKa U mpojax6a Ha 6a3aTa Ha TAXHaTa CIIpaBeIUBa
CTOMHOCT, CHOpel /[OKyMEHTUpaHaTa CTparerus 3a yIpapieHHe Ha pUCKa WM 33
uHBecTHIMUTE Ha JpyxecTBoTo. IIpH MBPBOHAYATHO MPHU3HABAHE CBLP3AHUTE Pasxoiu IO
clenKaTa ce IpU3HaBar B medanGa W 3ary0a, KOraTto BB3HUKHAT. (DHHAHCOBHUTE aKTHBU
OTYMTAHU IO CIpaBeIjIMBa CTOWHOCT B IedyanOM M 3ary0M ce OLEHABaT MO CIIPaBe[IMBa
CTOMHOCT M MOCIEABAIIUTE IIPOMEHH Ce OTIUTAT B MedaliOn U 3aryOH.



PDUHAHCOBH aKTHBH IbP/KAHHA J0 MATEK

Koraro JlpyxecTBOTO MMa IONOXHUTEIHOTO HaMEPEHHE M BB3MOXKHOCT Ja TBPIKH
OBITOBH LIEHHW KHHWIM 1O MaJeK, TOraBa Te ce KilacHpuuupar Karo (HUHAHCOBA aKTHBH
IObpKaH JI0 Nafex. J(spixanuTte 10 najgex (HUHAHCOBU aKTHBH CE NMPU3HABAT IIEPBOHATAIHO
[0 CIpaBeAIHBa CTOMHOCT IJIIOC BCHUYKH IPSKO CHOTHOCHMH Pa3XOJH Mo cienkara. Ciefn
UBPBOHAYANHO NpH3HABaHe (WHAHCOBUTE AKTUBM IHPXKaHW O TAJEeXK CE OICHSBAT MO
aMOpPTHU3HMpaHa CTOMHOCT, KaTO ce HM3I0JI3Ba METoJa Ha e(EeKTHBHHS JIMXBEH IIPOLEHT,
HaMaJIeHa ChC 3aryOr oT obeslieHka. Beska npojgaxkba umm pexnacudukays Ha MOBeYe OT
HE3Ha4YUTENHA CyMa OT Abp)KaHWTe JO NaJeX WHBECTHUIMH Ha Jara, KOATO He ¢ OJIM30 10
TEXHUA Najex, OM JoBena N0 peknacu(puKanus Ha BCHUKHA MHBECTUIIMU TBPXKAHH A0 MajekK
KaTO TaKHBa Ha paslioNoXkKeHHe 3a mpoxaxba u 6M Joeena 1o 3abpana 3a JlpyxecTBoTO Aa
KlacupuIypa HWHBECTHLMM KaTo OBbp)KaHH OO Maje)k 3a TeKylmara W CJIEABalidTe IBE
(pVHAHCOBYU FOJMHY.

IIpn3naBaHe Ha MPUXOAN B Pa3xXoau

ITpuxoauTe B MpeINpUATHETO CE IPU3HABAT:

e [KOraro € BEpOATHO TNPEANpHUATHETO Ja MMa MKOHOMHYECKa M3roza, CBBp3aHa ChC
cIenKaTa;
KOTaToO cyMaTa Ha Ipuxoa Moxke 1a 6bie Hale)kTHO U3YHCIICHA;
KOTaTro HaIlpaBeHHTe Pasxol / WM Te3d, KOUTO Ime ObAaT HalmpaBeHH BHB BPB3Ka
ChC ceNKaTa / ca HajexKJHO M3MepeHH / mid mie 6bje B3MOXKHO Ja ce U3MePAT /;

* NPUXOAMTE 3a BCAKA CHENKA Ce MPU3HABAT €IHOBPEMEHHO C M3BBPIICHHWTE 32 Hes
pa3xoH.

TIpuxoau OT OCHOBHA IEHHOCT /KOMHCHOHHUTE/ CE IIPU3HABAT C M3JaBaHETO Ha (aKTypH
HE3aBHCHUMO OT TOBA, 4€ MOKE J]a HE ca IIaTeHH OT KIMEeHTHTe. B ciydas coOOCTBEHOCTTA €
NpeXBHpJICHa, CyMara Ha MpPHXOJa MOXE HaIeXITHO Ja C¢ HM3YHUCIH. IIpuxonute ce
IPU3HABAT €THOBPEMEHHO C U3BBPIICHUTE 32 Hes Pa3sXOJH.

TpuxomwTe OT JIWXBYM BBHPXy NApUYHM CPeJCTBA OT OGAaHKOBM CMETKM Ce MPU3HABAT 32
MEPHOJa, 3a KOWTO CE€ OTHACHT.

Pasxopute ce mpu3HaBaT B MOMEHTa Ha TAXHOTO BH3HMKBAaHE W HaAMHPAT OTPAKCHUC B
Ortuera 3a BceOOXBATHHA JOXOM.

OTyuTaHeTO W TPU3HABAHETO Ha NPUXOJUTE M PasXOAUTE C€ W3BHPLIBA IIPU CIIa3BaHE HA
M3MCKBAHETO 33 MPHYMHHO-CIICACTBEHA BPB3Ka MEKAy TAX. IIpuxonure B HyXICCTpaHHA
BJIyTa ca OTYETEHH MO IeHTpaiHus Kypc Ha bHb xbM garara Ha HAYUC/IIBAHETO MM.

Herexkymu MaTepHaIHa aKTHBH

Karo HeTexymy akTHBU Ce OTYMTAT TE3HM CHC CPOK Ha MON3BAHE Haj €IHA FOJWHA U
croinocTeH mpar — 500,00 (IeTCTOTHH) NeBa.

3a mocieiBalia OLIEHKAa Ha JBITOTpaiiHMTE MaTepHaJlHM aKTHBU C€ Ipuiara
OpenopHIUATENHHUAT IOAXO] CBIIIACHO MCC 16.

ITpy mpoMsiHa Ha COOCTBEHOCTTa HaMEPEHHUTE HETCKYLH MAaTcpHallHM aKTHBH Ce
OLIEHSABAT TIO CIIPaBeIABa CTOHHOCT.
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Hocaensamu pazxoan

Pa3xonu, Br3HUKHANM clel HeoGXOMUMOCT OT 3aMsiHa HA KOMIOHEHT OT HeIBUXKHM
HMOT, MAllWHA M CHOPBHIKEHUSA, KOUTO C€ OTYMTAT OTAENHO W BKIIIOYBAT 3HAYMMH Pa3XOIH 3a
KOHTPON 1 Halo/IeHNe ce KanuTanu3upar. [pyry HocneBaii pasxoy C& KaluTanu3ApaT
caMO aKo ce¢ yBenu4YM Obiemiata MKOHOMHMYECKa H3Toj[a, HMpOM3TUYAnia OT HEIBHKAMUSL
UMOT, MallMHM M CHOPLXKEHWA. BcHYKY JApyrd pa3xomu ce TpW3HABATH B OTYETa 32
BCe0OXBaTHHS JOXOJ B MOMEHTA Ha Bh3HUKBAHETO MM.

AMopTH3anus HA HeTEKYIIHTE MATEPHAJTHYN AKTHBH

3a BcHYKH AMOPTH3UPYEMH HETCKYIIA MAaTCpHUATHH AaKTHBH C€ [IpHJIara
CHCTCMATUYHO JIMHCHHUSA METO, 1 aMOpPTHU3aLHOHHH HOPMH I10 I'PYIIH KaKTO CJICaABa:

4. lpyru HeTeKyily MaTeprajiHy aKTHBY

AMOpTH3aHHﬂ HA HETEKYHINTE HEMATEePHAJTHA AaKTHBH

prmara Cce JIMHEEH MCTOJ 3a aMOpTH3alnd W aMOPTH3allMOHHH HOPMH II0 IPYIH
AKTHBH KaKTO CJI€JBa.

T'pyna akTuBu Tonnnn

3. Jlpyry HETEKYIIWM HEMATEPUATHY aKTHBH 6-7

HeTtexyny (puHAHCOBH AKTHBH

HertekympuTe GUHAHCOBH aKTHBH Ha JPYXECTBOTO BKJIIOYBAT KOMIIOTEPHA TEXHHKA
U KalUTAIOBU NEHHU KHIDKA.

ITepBOHAaYaNHATA OlEHKA HA KANWTATOBATE IEHHU KHWXKA, ThPryBaHd Ha (OH0BATa
Gopca 1 Ha KaNUTAJIOBUTE ICHHH KHIDKA, HETPTyBaH# Ha (oHoBaTa 6opca ce #3BbpIIBa 1O
IieHa Ha npujo6uBane. Te ce oTIUTAT KaTo HHBecTHIHH, coriacHo MCC 28 u MCC 31 xato
ce mpuiiara cebecTOMHOCTHIA MeTol. @OpMHPpAT T.H. MBECTHIHOHEH HOPTQEHIT.

IIpuxon OT IBEATOCpOYHH (UHAHCOBM aKTHUBM Ce OTYMTA HOTOIKOBA, HOKOIKOTO Ce
HoIyyaBa Isil OT paslpe/cicHAEe Ha HETHHs (PUHAHCOB pE3YNTaT Cle[] JaraTa Ha
npunoOuBase. MeTOAbT € IPHIOXKHM HE3aBHCHMO OT pasMepa Ha CBhYYaCTHETO H
KIacH(pHUKANUATa My KaTo JBIIEPHO, aCOLMUPAHO WM MATIHHCTBCHO MPSANPUATHE.

ITo munens apyxecTBoTo MMa coOcTBeH HOpTeiin oT (UHAHCOBH HHCTPYMEHTH,
KOHTO Ca Pasmpe/ielieHd caMO B MHBECTHLHMOHEH MOPTQei ¢ mepro Ha JbpxkaHe Hajl eJHa
rOAvHA.
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Texkylu (KpaTKOCPOYHH) B3€MaHHUA

Onenkara Ha TEKYIIUTE B3CMaHK € 0 TAXHATAa HOMHAHAIIHA CTOHHOCT.

OGe3snenka Ha GHHAHCOBH AKTHBH (BKJIIOYHTEIHO B3eMaHHs)

QuUHAHCOB aKTWB, KOWTO HE Ce OTYHMTA 1O CHpPaBELIHMBA CTOMHOCT B Ieyanbu H
3ary0H, ce mpepasriiexia KbM BCSKa OTYESTHA JaTa, 3a J1a Ce NpPEleHH Jaid He ChIIECTBYBAT
npusHaiy 3a obesueHka. Eqvn QUHAHCOB akTUB ce cumTa 3a OGe3lEHEH B Cilydaii, 4e uMa
OOEKTHBHM JIOKa3aTeliCTBa 33 ©IHO WM NOBeYe CHOMTHA MMAIM HETaTHBEH ePEeKT BHPXY

OYaKBaHMTE OBACIM NAPUIHH MOTOIH OT TO3M AKTUB M TO3M e(eKT MOXe J1a Ob/ie HaJexkK/IHO
OIICHEH.

OOGeKkTUBHO n0Ka3aTeNcTBO, Ye (PUHAHCOB AKTHB (BKIIOYHTEIHO KAIHUTAIOBH IICHHH
KHHUIHM) € OOE3LEHeH, MOXE Ja BKIIOYBA HEH3NMBIHEHHE WIHM NPOCPOYHE OT JUTHKHHUKA,
NpeCTPyKTYpHpaHe Ha AbJDKMMaTa cyMa 3a JIpyKecTBOTO MpH yCIIOBHUS, KOUTO JIpy:KecTBOTO
He OM pasmiekfalio IPH APyrd OOCTOATENCTBA, WHANKALWH, b€ JTHKHAKBT HIA EMUTEHTHT
IIe M3MajHe B HECHCTOATENHOCT, JIMIICaTa Ha aKTUBEH Masap 3a JajicHa IleHHa KHura. B
JONMBJIHEHHE, 33 HHBECTHIMA B KAalIUTAJIOBA LIEHHA KHUTA 3HAUYUTENEH WM MPOABILKUTEIICH
CmajJ B CIpaBelMBaTa CTOMHOCT TOJ HeWHara UeHa Ha NpupaoOuBaHe € OOEKTHBHO
JI0Ka3aTelicTBO 32 00e3LEHKA.

JpyecTBOTO B3eMa MpeABH AOKa3aTelcTBa 3a 00e3leHKa Ha B3eMaHHA B Jbp)KaHU
JI0 TIafieK MHBECTHUIIMM B IICHHU KHIKA, KAKTO 3a KOHKPETEH aKTHB, Taka M Ha KOJISKTHBHO
paBHHIIe. BCHUKY MHIUBHIYaTHO 3HAYMMHM B3eMaHUs U JBPXKaHU JI0 MAJexk IeHHHA KHUTH Ce
MpOBEpsABaT 3a chneunupudHa obeslleHKa. BCHUKKM WHAMBAAYATHO 3HAYHMH B3€MaHHS U
JABPXKAHH JIO TMAJEK IEHHU KHUXA, 33 KOMTO HAMa crenududHa oGe3leHKa, Clie/l TOBa Ce
NpoBEpPsABAaT KOJNIEKTUBHO 3a OOe3leHKa, KOATO € BB3HUKHANa, HO BCE OIE HE €
uaeHTAauMpana, B3eMaHusATa W ABpKAHUTE IO NajeX LEHHM KHU)KA, KOMTO HE Ca
HHUBUYAIHO 3HAYUMH, CE TPOBepsBaT KOJEKTHBHO 3a O0e3lleHKa KAaTO ca IpyHupaHd
3ae/IHO B3eMaHWs W NECHHH KHIKA, ABbPIKaHW N0 MajeX, CbC CXONHU XapaKTEpUCTHKH Ha
pucka. Ilpu TpoBepkara Ha KOJEKTHBHO HHUBO 3a 0Oe3leHKa, JIpyXKeCTBOTO H3MOi3Ba
HACTOPHYECKHUTE TCHICHLMH Ha BEPOSTHOCTTA 3a HEM3IIBIHEHKE Ha 3aIbJDKCHUATA, BPEMETO
3a BB3CTAHOBSABAHE M pasMepa Ha BB3HUKHAIMTE 3aryOM, KOPUIMpaHU C NpeEleHKara Ha
PBKOBOJCTBOTO Al CETalllHUTe MKOHOMHYECKH M KPEAWTHH YCJIOBUS Ca TaKHMBa, Ye MMa
BEpOATHOCT peaJiHUTE 3arydW Aa OBJaT MO-TroJieMH WM IO-MaJIKM OT IPEAJONIaraHeTo Ha
fazaTa Ha ICTOPUIECCKATE TEHICHINN.

3ary6ara oT ofe3ieHKa 3a (UHAHCOB aKTHB, OTYNTaH 10 AMOPTH3HpaHa CTOHHOCT, ce
H3YMCIIABA KATO Pa3JiMKaTa MEKIY Heropara OT4eTHa CTOMHOCT M HACTOAIIATA CTOMHOCT Ha
OYaKBaHHWTe OBJEIY MAPWIHHM MOTONH, JUCKOHTHPAHH ¢ OpPUTHHANHUA e(EeKTUBEH JIMXBEH
npolieHT. 3aryba or obeslieHKa ce NpU3HAaBa B MNewanbM ¥ 3aryOM M Ce OTpassiBa B
KOpEeKTHBHAa CMeTKa HaMajisBamia B3eMaHMsTa. Koraro mnociejsamo cn0uTHe HamalsiBa
sarybarta oT o0e311eHKa, TOBa HaMaJieHHe ¢e OTpassBa Ipe3 nevantu u saryomu.

3aryba or o0e3leHKa MO OTHONICHHE Ha (MHAHCOB aKTMB Ha pasMOJIOKCHHE 32
npojax6a ce OTpassBa Kato ce TpaHcdepupa B Nedanba W 3aryba HaTpymaHata 3aryba,
IpU3HATa IIPeH TOBa B Ipyr BceoOXBaTeH JIOXO/, M MPEACTaBeHa B pe3epBa OT ClIpaBe/linBa
cToiiHOCT B coOcTBenma Kamuran. KymynatuBHara 3ary0a, KOSATO ¢€ HPEXBBPIA OT APYT
BceoOXBaTeH JIOXOJ M Ce MpH3HAaBa B TedanOM U 3aryOM € pasnuKara MEXHy I€Ha Ha
npuioOMBaHe, HETHO OT WIIANAHWS Ha TIJABHMIA ® aMOpTM3alWi, W TeKymara
CIIpaBeIMBa CTOMHOCT, HaMajleHa ¢ 3aryba oT oGe3lieHKa PU3HaTa IIPE/IH TOBa B Nevantu 1
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3arybu. llpomenu B 00€3LE€HKATa, NBDKALIM CE HA CTOMHOCTTA BBB BPEMETO, CE OTpassBar
KaTo 4acT OT JIMXBEHHS TIPUXO]I.

AKO B moC/Ie/IBaIl NEPHO, CIPABEMTMBATA CTOMHOCT HAa O0e3lcHEHA TbITOBa LIeHHA
KHUTa Ha PasmoNIONKEHHE 33 Npojakda Ce yBENWUM, U YREIHUSHHUETO MOXKE OOCKTMBHO Ja
ObJie CBBP3aHO CHC CHOMTHE, HACTHIMIO Clle]| IPHU3HABAHETO Ha 3ary0aTa OoT obe3leHKa B
neyanbaTa WM 3arybara, Torapa 3arybaTa oT o0e3lEHKAa ce BB3CTaHOBSBA OGpATHO, KaTo
cyMara Cce npu3HaBa B Mevyainbara wiM 3arybata. BeOpekv ToBa, BCAKO IIOCIIEABAIIO
BBL3CTAHOBABaHE Ha CHpaBeIMBaTa CTOMHOCT Ha oOe3lcHeHa KamuTajioBa IeHHA KHWra Ha
pasnonoKeHue 3a Npojaxkba, ce IpU3HaBa B IpyT BceoOXBaTEH JTOXO/,

IIapu n napuvHH €KBHBAJIEBTH

llpurexapanure ot Kemutren Warect EAJ| mapwdnuM CcpencTBa W NapwdHu
€KBMBAJCHTH BKJIFOYBAT: IIAPUYHM CpEACTBA Ha Kaca B JIGBa; INapUiHH CpEATCBa B
pasIIalaTeHi CMETKH B JIeBa; NApUUHH CPEACTBA IO JAEMO3UTHU CMETKH B JIEBA M apHUHU
CpelicTBa Ha KJIMEHTH IbpKaHH OTAEIHO OT MapUYHHUTE CPEe/ICTBA Ha IIOCPEIHHKA.

IlenHn KHMXA B THPrOBCKH H HHBECTHLHOHHASA NOPTHEH.

Cermacho MCC  39-OuHaHCOBM HMHCTPYMEHTH-IIPU3HABaHE Y  OLCHIBaHe
(uHaHCOBUTEe MHCTpYMEHTH OT mopTdeiina Ha Kemuten Hupect EAJI ca pasmpenenieHH
MeX]Ty MHBECTUIJMOHEH U THProOBCKH MOPTdheitn.

PenoBHaTa NoKynka Anu npofaxkda Ha (HHAHCOBH MHCTPYMEHTH C€ MPHU3HABA 4Ype3
H3MOI3BaHE METO/a JlaTta Ha ypexgane. Y3mon3panuar MeTo/| ce mpunara IOCIEA0BaTENHO
3a BCHYKH IMOKYIIKH U npoAak0H Ha GUHAHCOBH HHCTPYMEHTH OT Ta3H rpyma.

Cerimacro MCC 39 nara Ha ypexaaHe € garara, Ha KOSTO aKTUBBT € IIPEXBBPICH Ha
MM OT NMPEeANpHATHETO. MeXy JaraTa Ha ThPryBaHe U JaTraTa Ha ypexXJaHe He ce HpaBaT
CUCTOBOJHH 3allICBaHMsA, MNOpaay KpaTKOCTra Ha CpoKa MEXAy [JBETe JaTH H
HEBB3MOXKHOCTTA 32 PE3KU KoneOaHus B IIeHaTa Ha ICHHATa KHUTa MEXKAY ABETE JaTH.

IMpeorienkara Ha (UHAHCOBHTE MHCTPYMEHTH ABPXKaHH B THPTOBCKHA HOpTdenn ce
OCBHIIECTBSBA BEAHLXK IHEBHO, KaTO C€ M3IION3BAT JaHHH OT Gopcopus GronetuH Ha bOb,
JaHHA 32 OOPCOBM LIEHH OT JpPYTHd HE3aBUCHMHM M3TOYHHULIM, KAKTO U LIEHH OT CHCTEMH 3a
mazapHa HHGOpMArKI U KOTHPOBKH OT HE3aBUCHMH OpokepH ¢ 100pa pemyTariys.

MeTox HA HA3apHATE OHEHKH:

Ilpeoyenxa Ha axyuu, KOMNECAMOPHY UHCMDYMEHMU, NpA6a Om MbP2OBCKUS
nopmdeiin- Tpwiara ce MeToJa Ha IazapHaTa OIEHKa- IpPHW HEro WHBECTHI[HOHHHAT
IIOCPEIHHK H3TI0JI3BA IO-KOHCEPBATHBHUA OT KypCOBETE ,,KyITyBa“™ WM ,,IPO/IaBa“, OCBEH ako
HE € 3HAYMTEIICH MapKeT-MeHKBp 3a ChOTBETHHS (PMHAHCOB HHCTPYMEHT M MOJXKE J1a 3aTBOPH
MTO3MIIMATA CH 110 CPE/IHA Na3apHa LicHa.

Koraro me Moke Oa ce HpHIIOXKH METOJa Ha IasapHaTa OLECHKA 3a IO3HIUUTE B
THPrOBCKHs MOpTdEiin, BKIIOYBAIM U TE3M EMUCHH, KOHTO HE Ce ThPryBaT Ha perylrupaHu
nasapy- MpeoeHKaTa HM ce OCBIIECTBABA MO MOJEN Ha OLECHKA.
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3a axyuume nocredéamama oOyeHka Ce W3BBPIIBA UPe3 HOCIEHOBATENHOTO
TipyjIarade Ha CICIHUTE METOIH:

— METOJl Ha HeTHaTa GanaHcoBa CTOMHOCT HA AKTUBHTC,

— MCTOJ Ha THCKOHTUPAHUTS HETHH MApUYIHH ITOTOIIH;

— METO/ Ha CROTHOIIEHUETO IIeHa — nedaiba Ha APYXKECTBA aHAIO3H.

Tes3n MCTOAH C€ MPpUTAratT B HOCACAOBATEIHOCTTA, B KOATO ca OIMUCAHU Io-rope, mpu
YCJIOBHEC, Y€ MOCOYCHUAT Ha IBPBO MACTO METOX HE MOXE Ja ObJlc U3MON3BaH.

Jloxonm Ha HAeTH JHIA

TpynoBuTe ¥ OCUTYpUTEHH OTHOIICHHS C paCOTHHIMTE W CIYXKHTEIUTE B
APYXKECTBOTO C& OCHOBABAT Ha pasnopenbuTe Ha Kojekca Ha Tpyna W Ha pasmopenbuTe Ha
JEeUCTBAIIOTO OCUTYPUTETHO 3aKOHOATEIICTRO.

OcHOBHO 3ambIDKEHHE Ha pabOTOAATENS € J]a H3BHPIIBA 3ab/DKATEHO OCUIYPIBaHE
Ha HaeTusa nepcoHasl 3a ¢QoHA “TleHCWH”, MONMBIHHTENHO 3aBIDKMTEIHO IIEHCHOHHO
ocurypasane (JI3I10), ¢oung “O6mo 3abonaane u MaifuuncTBo” (O3M), doHp
“bespabotunia”, dona “Tpynora 3noronykxa u npodecuonansa Goect” (T3I1B), 1 3apasHO
ocurypsiBaHe. Pa3MepHTe Ha OCHI'YPUTEITHUTE BHOCKM Ce YTBBPXKIABAT ChC 3aKoHA 3a
6romkera Ha JIOO u 3axoHa 3a Gromkera Ha H30K 3a chotBeTHaTa romuua. BHockuTe ce
paslipelenaT MEXay paboToAaTeNst U OCUTYPEHOTO JIAIE B CHOTBETCTBHE C MpaBHJIATa OT
Kopexkca 3a conpanno ocurypsipase (KCO).

OcuryputenHure W MEHCHOHHM IJIAHOBE, MPHIIaraHyW OT JIPY)KECTBOTO B KA4eCTBOTO
My Ha paboTomarell, c€ OCHOBaBaT Ha OBITapCKOTO 3aKOHOZATEIICTBO M €a IUIAHOBE C
nepunupann BHOCKU. Ilpu Te3m mianoBe paboToAATENAT IIAlia MECEYHO ONpeAcieHH
BHOCKH B appaxapHuTe QouA “Tlencun”, dona “O3M”, honn “bespaboruna”, ponn “T3I1H”,
KaKTO W B YHUBEPCATHH U MPodeCHOHATHH NMEHCHOHHU (OoHIOBe - HA Oa3za (uKkcHpaHu mo
3aKOH MPOICHTH M HAMA [PaBHO WM KOHCTPYKTHBHO 3aJb/DKCHHE Ja JOIUIAllla BLB
dorgoBeTe OBACHIM BHOCKH B CIIy9auTe, KOraTo T¢ HAMAT JOCTATEYHO CPEJCTBA a U3ILIATAT
Ha CHOTBETHHTE JIMIA 3a pabOTeHWTE OT TAX CyMH 3a Iepuojia Ha TPYHOBHUS UM CTax.

AHaJIOTHYHM ca H 3aABJUKCHHUATA 110 OTHOHICHUE HA 3PaBHOTO OCUT'YPABAHE.

KpaTtkocpounnre 10xoam 3a nepconana moj ¢opMara Ha Bb3HArpaKaeHus, GOHyCH
¥ COLMAIHHU JOIIAlaHus U NpUAOOHBKH (M3UCKYEMH B paMKKTE Ha 12 Mecena cliell Kpast Ha
Ieproa, B KOWTO MEPCOHATET € MOJIONKAN TPYA 3a TAX WX € M3NBIHUI HeOOXOIUMHTEe
YCIIOBHS) Cce IPH3HaBaT KaTo pa3xoj B OTUeTa 3a BCeOOXBaTHHUS HOXOJ (B mevandara Wiu
3arybara 3a TOJJMHATa) B IEPUOAa, B KONTO € MONOMEH TPyAbT 3a TAX WM Ca U3NBIHCHH
M3UCKBAHHMATA 34 TAXHOTO IONyYaBaHe, M KaTo TEKyo 3aJbJDKEHHE (Cllell IpHCIalaHe Ha
BCHUKHM IUIATEHH Beue CyMM ¥ MOJIAramiy ce YAPBKKM) B pa3Mep Ha HEOUCKOHTHpaHATa UM

cyma. I_['LJ'DKI/IMI/ITC OT JIPY>KECTBOTO BHOCKHM MO COLMAIHOTO A 3OPAaBHO OCHTypsABaHC CC

14



NpU3HABAT CBHIO KAaTO TEKYI pasxoj U 3a[bIDKCHHE B HEUCKOHTHPAH pasMep, 3a€/IHO U B
HepHo/ia Ha HAYMCIIEHUE Ha CHOTBETHUTE JOXOMM, C KOMTO T€ ca CBBP3aHH.

KbM JlaTaTa Ha BCEKH (HHAHCOB OTYET APYXKECTBOTO MPABU OLEHKA U IPU3HABAHE Ha
CyMaTa Ha pPa3XOIWTE II0 HATPYNBAI(UTe ce KOMIIEHCUPYEMH OTIIYCKH, KOATO Ce OYaKBa ja
ObJe U3IUIaTeHa KaTo Pe3yNITaT OT HeH3IMOI3BaHOTO MPaBO Ha HAaTpyIaH OTIycK. B ollenkaTa
Ce BKIIOYBAT MPHUONM3MTEIHATA NpeleHKa 3a pa3sXOJMTe 3a CAMHTE BEL3HATPaKICHHA U
pa3xo/JuTe 3a BHOCKH IO 3aABIDKATENHOTO OOIIECTBEHO U 3JIpaBHO OCHTYPSBAHE, KOHUTO
paboTOAATeNAT ABIDKU BBPXY TE3H CYMH.

CrriacHo Kogekca Ha Tpyna paboToJaTeNaT € 3aIb/DKeH Jla H3Iiaa Ha IepcoHaia
IIpY HacTHIIBaHE Ha IEHCHOHHA BB3pacT obe3lneTeHue, KOeT0 B 3aBUCHMOCT OT TPYAOBUSA
CT@X B MPEANPUATAETO MOXKE J]a Bapupa MexAy 2 u 6 OpyTHH paOOTHH 3aIjiaTh KbM Jarara
Ha TpeKpaTaBaHe Ha TPYIOBOTO MPaBOOTHOINIEHHE. [10 CBOUTE XapaKTEPUCTHUKU Te3H CXEMHU
Ipe[ICTaB/IABAT IIaHOBE C JehUHUPAHU JOXOJH.

Perncrpupan kanurTadi

KanuramsT Ha ApyxecTBoTo BB3MHM3a Ha 1 500 000 (egvH MHIMOH M NETCTOTHH
XHJAAM ) JeBa, pasnpeneneH B 15 000 (nmetHafeceT Xumaau) 6pos MOMMEHHH aKIUH C IIPaBO
Ha riac ¢ HoMuHaiaHa ctoiroct 100 (cTo) nmeBa Beaka enHa.Toit € peructpupan ¢ Pemenue
Ne 6 ot 14.02.2006 r. Ha Coduiicky rpajiCKH CBI.

HpOBﬂ3HH, YCJIOBHH 3a0BbJ/IKCHAA H YCIOBHH aKTHBH

ITpoBH3MHKTE, KOUTO C€ ABABAT CETAIIHM 3aJbIDKECHUA Ha JIPyXKECTBOTO W 33 YMETO
roracspase B OBJI€IIe Ce 09aKBa Jia € He0OXOKMM U3XOAAI HOTOK, ChABPIKAIL
HMKOHOMHYECKH IIOJI3H, Ce TPH3HABAT KaTo Mached. [IpH3HaBaHeTO BB (PUHAHCOBUTE OTYETH
ce OCBINECTBABA CaMO KOTaTo ca HAMIE CIICTHUTE YCIIOBH:

- JIpy’KeCTBOTO MMa CeTallHO 3aJbJDKEHHE KaTO Pe3yITaT OT MEHAIH CHOUTHS,

- ¥Ma BEpOATHOCT 3a MOracABaHETO Ha 3a[bDKEHUETO a ObJe HEOOXOHUM IOTOK
pecypcH, ChIbprKall HKOHOMMYECKA M3T0/a;

- cyMara Ha 3aJbDKeHHETO Moxke Ja Ob/1e HaJeXAHO OLICHEHA.

IIEpBOHAYAHOTO TIPM3HABaHE Ha NMPOBH3HATA CTasa IO Hali-nobpara mpuGiu3nTeNHA
OlICHKA Ha pasxoluTe, HeOOXOAUMH 32 MOKPHBAHE Ha CETAIIHOTO 33/Ib/DKCHHE KbM JlaTara Ha
Gamanca. Ilpu ochinecTBABaHETO Ha Haii-gobOpara MpHONM3MTENHA OLEHKA Ce B3UMAT HOJ
BHUMAaHHE DUCKOBETE M HECHIYPHOCITa, KOHTO CBIBICTBAT OOCTOATENICTBATA, KaKTO M
e(eKTET OT BpeMEBHTE PA3IUKA B CTOMHOCTTA Ha IIapUTe, KOTaTo TOH € CHIIECTBEH.

Pa3MepbT Ha IPOBHM3MUTE CE pasriexia KbM JarTaTa Ha BCceku GamaHC M CyMHTe ce
NPEeH3YHCIIABAT, C HEN Ja Ce OTpasH TeKyIlaTa CTOMHOCT Ha Hali-fo0para OueHka. AKO Bede
He € BEpOATHO na ObJe HeOOXOHUM H3XOIAIl HOTOK PeCYpCH, ChABpKAlH HWKOHOMUYECKU
IIOJI3H, 32 TOTacsBaHe Ha 3abIDKCHHAETO, IPOBU3MATA CE BH3CTaHOBSBA.
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Otcpouyenn AanbIH

HpC,I[HpI/ISITI/ICTO IIpU3HaBa aKTHBU TIO OTCPOYCHH AaHBUU 32 BCHYKHA HaMalsieMH

BpeMeHHM pa3muky. [lacuBHuTe MO OTCpOYEHM BpeMEHHH pa3jMKH ce NPH3HABaT Ha 6a3a Ha
obnaraeMuTe BpeMEHHH Pas3iIMKy.

AXTUBWTE W MACHBHUTE IIO OTCPOUYCHHU JAHBITH CC OLICHABAT IO JaHBYHUTE CTaBKH,
KOHUTO C€ OYaKBa Ja 6’BI[aT B CHlla 3a Ti€puoaa, B KOUTO aKTHURET Ce peaausypa UiIn NaCUBLT
ypeaH Bb3 OCHOBA Ha JAHBYHUTE CTABKH, ASHCTBAIIM KBM JaTa Ha Oananca.

Hapu n napuYHu eKBABAJCHTH

JpyKeCTBOTO OTYHTA KATO MapH ¥ NApHYHY CKBUBAJICHTH CICIHUTE aKTUBH:
HATMYHY NApH B Opoi; JEMO3UTH HA BIKAAHE; KPAaTKOCPOUHH, BUCOKOIHKBH IHI
MHBECTHIIMHM, KOUTO ¢ JIECHO OOpBIIaeMH B KOHKPETHHU MAPHIHM CYMH H ChIBPIKAT
HE3HAUYUTENIEH PUCK OT MPOMSAHA B CTOMHOCTTA.

IIpencraBane Ha NOCTHTE AHTAKHMEHTH KbM KJIHEHTH HA MOCPEHAKA

Kenuren Wnsect EAJl xato HebGaHkoBa (HHaHCOBA HHCTHTYIMS U CHOOpasHO
TPATCKABAHMS JIMNEH3 32 M3BLPIIBAHE HA JAEHHOCT KaTO MHBECTULMOHEH NOCPEIHHK,
onepupa OCHOBHO C IPHUBIICUYCHU CPEACTBA Ha CBOMTE KiMEeHTH. OOXBaTHT Ha JHIIEH3a HA
MHBECTUIIMOHHMS NOCPENHUK MY II03BOJIABA Ja THPryBa 3a cOOCTBEHA U 3a YyXKJa CMETKa C
¢uHaHcoBH MHCTpyMeHTH. CrienmdukaTta Ha gefiHoctTa Ha Kemuten MaBect EAJ] ce cheTon
B YIIPABJICHHWE HA MApHUYHU CPEICTBA M aKTMBHM Ha KJIMEHTH M INOCPCIHHMYECKA ACHHOCT MpH
CKIIOYBaHE Ha CICAKM C (QHUHAHCOBHM MHCTPYMCHTH Ha peryldpaHM [a3apd Ha
MEXTYHApOHA (UHAHCOBH Na3apy W HEPETYIMPaHH nasapd. Tasu IelHOCT ce M3BBPIIBA 10
CJIC/IHUTE HAYHMHU:

N

H3NBIHEHWE Ha 3a/IBJDKCHUS U YIpaXXHsBaHE Ha IpaBa MO JOTOBOPH 3a OpOKepckd
yoryra

U3MBIHCHAC HA 33IBIDKCHAS U YIPaXKHABaHE Ha Mpasa 110 JOTOBOPH 3a THPrOBHA Ha
MEXIYHAPOTHUTE PUHAHCOBH 1a3apH;

M3OBJIHCHHE Ha 3aIBJDKCHAS M YIIPaXKHSIBAHE Ha IpaBa M0 JAOrOBOPH 33 HOBEPUTEIHO
yIpaBJICHHUE;

npeaocTaBdHe Ha WHBCCTUIUOHHY KOHCYIITallHH;

yOpaKHSBaHe Ha JApYTM WHBECTHIMOHHHM YCIyIM M JeHHOCTH, CBoOpasHO
TPUTEKABAHM JIUICH3.

3a pasimka OT GpoKepcKaTa NEHHOCT, NMpH KOATO AaneHa cAelka ce CKIIoYBa IO
HapeXnane Ha KIMEHTa, YINPaBICHUETO HAa KJIMEHTCKHUTE CPEICTBA, MPEIOCTABEHH IO
JIOTOBOPH 32 JIOBEPUTETHO YMpAaBICHUE, CE U3BbPIIBA M3LAJIO IO MPEICHKa Ha MOCPEIHIKA
KaTO MHBECTUIIMOHHHUTE PEIICHHUS CE B3eMaT OT HHBECTHIIMOHEH KOHCYIITaHT.

JleliHOCTTa HA OCPEAHUKA KaTo CTpaHa IO JOTOBOP 3a JOBEPUTEIHO YIPABICHHC €
choOpazeHa ChC CHOTBETHATE HOPMATHBHU W3MCKBaHHUsA 3a NPENOCTAaBIHE HA NEPUOAMYHU
OTYETH Ha KJIMEHTHUTE BEB BPB3Ka C OCHIIECTBIBAHETO HA YNPABJICHUETO.

3a M3BBpINBaHe Ha JeMHOCTTa CH IOCPEAHHKA pasmonara ¢ HeoOXOOMMOTO
IPOrPaMHO M TEXHHUYECKO OCHTYpSBaHE, HO3BOIIBALIO OTAECHAHE Ha KIMCHTCKHTE aKTUBU U
NApHYHH CPECTBA B CAMOCTOSTEIHH CUCTOBOJHM CMETKH, OPraHM3HpaHU Ha CHHTETHYHO K
AQHATNTUYHO HUBO. AHAIMTHYHOTO HHMBO € OPTaHW3HpPaHO IO KIMEHTH, BUAOBE KIMCHTCKH
aKTHMBH ¥ napuyuny cpenactsa. CodTeypsT, H3MON3BaH B Ipoleca Ha paboTa Ha MOCPEHUKA,
My MO3BONABA BBB BCEKH €IMH MOMEHT [a MPOCNE[Ba CHCTOAHHETO IO BCSKA KIHCHTCKA
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TMapTUJa B IIApWYHHM CPE/ICTBA M LICHHU KHMXKa, []d MIPEACTaBs BAPHO M YeCTHO CHCTOSHHETO
110 MHIUBUyaTHUTE NapTUAU Ha KIUCHTHUTE.

IlapuunuTe cpencTBa Ha KIMEHTH € OTYMTAT B OBJITapCKH JIEBa, a KOraTo ca B
gyKIeCTpaHHa BallyTa, ce MpeoneHaBar no pukcunr Ha BHb Bcekn paGoTeH neH.

AXTHBHUTE Ha KIIMEHTH Ce OTYMTAT IO BUOBE B 3aBUCHMOCT OT IIa3apa, Ha KOHTO ce
TBPryBaT, CHIIHOCTTA MM H BailyTaTa Ha ()MHAHCOBUS MHCTPYMEHT. LIeHHWTe KHMKa Ha
KJIMeHTH N0 opMaTa Ha akIMK ¥ APYIY aKTHBH, ThpryBaHu Ha B®D ce pa3jenar Ha Takusa
— ThPIyBaHM Ha PEry/IMpaH U Ha U3BLH peryiupaH na3ap. LleHHuTe KHYbKa B aKIMH U APYTH
aKTHBH, THpryBaHy Ha b®Db, ce olleHsABaT 1o cnpaBeIMBa CTORHOCT KaTo TOBA € MOCIeqHATa
o6sBeHa LIcHa Ha 3aTBapsHE, OMIOBECTEHA OT perynupanus fasap. [lpyu mirnca Ha TakaBa EHA
ce B3eMa LieHa Ha 3aTBapsHE 3a NOCICIHUTE IBa Mecela. AKO U TaKaBa HiIMa, 3a J1a CE OLIEHH
CBHOTBETHATA TIO3UINA, CE OIpezeNs HeTHa OanaHcoBa CTOMHOCT, Ha 6a3a Ha IMyOJIMKYBaHH
OTYETH.

VHBECTMIIMOHHMAT MOCPEAHWK € NpUeNl W Mpuiara AOMBIHUTENHO pa3paboTeHa
MOJIMTHKA 32 OLlCHKAa Ha KIMEHTCKUTE akTHBHU BEB BpB3Ka ¢ H3UCKBaHMATa Ha Hapen6a 23 3a
OIICHKa Ha KIMeHTcKuTe akTBH. [lomiTukarta e npueta oT ChBeTa Ha IUPEKTOPHTE.

INapuunuTe cpencTBa Ha KJIMEHTHTE CE€ BHAcAT M ChXpaHsABaT IO CIENHaNHa
KIHEHTCKA CMETKA,0TACTHO OT NMApW4HHTE cpeicTBa Ha mocpennuka.llo cmenuanna DVP
CMETKa C€ M3BHPLIBAT ILIAINAHMATA O CKIFOUYSHUTE CHENKH ¢ (GMHAHCOBH MHCTPYMEHTH HA
HAI[MOHAJIHAA peryirpaH masap. UyxauTe /KIMSHTCKUTe/ aKTHBH oA ¢opMaTa Ha LICHHU
KHIDKA He Ce TMPeCTaBAT B 6alaHCOBOTO YHCIIO.

Ipe3 neprona Kemuren MuBect EA/] He € H3RBpIIBAIO JOBEPUTEIHO YIIPaBIICHHE HA
HOpTHEHIL, MHBECTULIMOHHN KOHCY/TALMKU,CACIKA B Yy:KAA BalyTa M ONCpallid Ha IHMasapd
paznuunn or bOb A/l

‘I)yl-l,ﬂaMeHTaJll-ll‘l rpeliKH H NIpoMAHa B CYCTOBOJHATA NOJHTHKA

Karo ¢ympaventansu rpewkd JIPyXKeCTBOTO TPEeTHpa Te3d, YCTAHOBEHH Tpe3
TeKyIIAs OTYETeH NEepHo/l, KOMTO Ca OT TAKOBA 3HAYeHHe, 4e (UHAHCOBUTE OTIETH 3a €UH
JATA TIOBeYe MPEIXOMHHA MEPHOIY Beue He MOraT Ja e CYHTAT 3a NOCTOBEpPHH KBM JIaTara,
KBbM KOSTO ¢a W3/Ia/icHH. '

Ilpu ycraHOBSBaHE Ha (yHAaMEHTalHA rpemika, CBbp3aHa C HPEAXONHH IEPHONH,
JIpy’KecTBOTO s OTYMTa 4pe3 KOPEKIHs Ha CaiJoTo Ha HepaslpefielicHaTa medanba B
HAYaJIOTO Ha OTYETHHSA MEPHOZ, B KOWTO T4 € ycraHoBeHa. CpaBHUTENHATa HHOOPMAIUs BEB
(MHAHCOBHTE OTHETH Ce IPEU3YMCIIABA, OCBEH B CIIy4aHTe B KOUTO TOBA € HEBB3MOMKHO.

JIpyecTBOTO NpeANpreMa IPOMSIHA B IIPUJIaraHaTa CUeTOBOTHA NOTMTHKA, CaMO aKO
TOBa Ce H3HUCKBA IO 3aKOH MM OT Apyra WHCTHTYLHMS, PeriiaMeHTHpania CUSTOBOIHHUTE
CTaHZApTH, WM aKo TpOMsHATa Iie TOBeAe A0 HO-TIOAXOJIAIO IPEACTaBsAHE HAa ChOMTHATA
M cIeNKATe BEB (UHAHCOBHATE OT4eTH Ha JIpyKecTBOTO.

JIpyXecTBOTO IpHjara MpoMsAHaTa B CYSTOBOHATA CH NOIUTHKa ¢ obparHa cuia,
OCBEH B ClydauTe KOTATO TOBA € HEBL3MOXHO. BCska KOpEKIUs BCIEICTBUE Ha IIPOMsHATA
Cce OTYMTAa KaTo KOpeKIUs Ha CaljoTo Ha HepaslpejeleHaTa Medan6a B HAYanoTO Ha
ordernuss mepwon. CpaHuTeNHaTa WHGOpMAIWs BEB (HHAHCOBHTE OTYETH Ce
IPEU3UYHCIIABa, OCBEH B CIIy4auTe B KOWTO TOBA € HEBB3MOXKHO.
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3. IlosicHeHMHT OTHOCHO CpAbpAKALNATA CC HH(l)OpMaI[lflﬂ B oOTYECTa 3a
QHH&HCOBOTO ChCTOSIHAE ¥ 0TYETA 32 BCCOOXBATHHS 0XO0/X

3.1.1Japu9nn cpeicTBa H NapH4HH €KBHBAJICHTH; UHAPHYHH CPEACTBAa Ha
ACHO3HT

(xun. JIs.)
31.12.2016 | 31.12.2015
Tlapudau cpencTBa B pa3mialiaTelIiyd CMETKH 107 36

ITapuunute cpencrea va Kenutea Uaeect EAJ] ce cpxpansBar B 6aHka. OCHOBHO
JACeHHOCTTA Ha JAPYkecTBOTO ce obciyxsa ot LHenrtpanna Koonepatusna banka AJl.

ITapuunute cpenctra nox dopmarta Ha jeno3uty ca npu Ilentpanna KoonepatusHa
Banka A/l .

3.2./Ipyru B3eMaHus

Hpyru B3eManus Ha mocpefnuka ksM 31.12.2016 r., BKkmoyBat fjanbk o06aBeHa
CTOMHOCT 3a BB3CTaHOBSBAHE U Bpoxepcm KOMUCHOHHH.

3.3.luBecTHIHA B KANHTAJOBH ICHHA KHHKA

, (xun. JIB.)

JApyxecrea 31.12.2016 31.12.2015
TB “IlenTpansa koonepaTusaa 6anka” AJl 34 23
“Cs.Cs.Koncrantusn u Enena” AJ] : 504 557
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“TlapaxoncTBo GBITapcko pedro mwiasane” AJL 53 57
“Kayayx” AJT 3 2
“Kumumuopr” AJL 136 22
“Kumumnopt” AJl- TpUBUIHTHPOBAHH - 51
“Cirsanie Ctapa 3aropa™ AJ] - 1
“Kenutsn MenummxmbaT” AJICHIL] - 338
“XumcHab” Al 106 14
“Acenoa Kperioct” AJ] 59 153
“Perana WUapect” AJ] 52 46
“Veb ®unanc Xonguuar” AJl-o6nuranyu 129 128
“Xumko-Bpana” AJ] 2 2
Cynep bopogen lporrsptr @oux AJICHLT - 75
Benrpad Acer MeHnmKMBHT AJ], 129 132
Wusectunmonna Kommanus lanara AJ] 31 116
Texcum bank AJ] , 38 -
ITpemuep @onyx AJICHI] 32 -
Ipoyusane u JIo6us Ha Hedt u I'az AJ] 189 -
Xonauar Ceera AJl 28 -
Xoguur Hor Bek AJ] , 80
Exckaysus IIponrsptin AJICHIL] 215 ‘
Benako: 1820 1720

3.4.PeracTpupaH KanuTai
(xui. JIB.)

PerucTpupaHusT ¥ HalbJIHO BHECEH KallMTall Ha APYKeCTBOTO € B pa3mMep Ha 1 500
000 nera, pazmpeseneH B 15 000 6posi MOMMEHHM aKiUM C IPaBO Ha Iilac ¢ HOMUHAIHA
croitHocT 100 1eBa 3a aKius.

EnnonuueH co0cTBEHMK Ha KamuTalia Ha ApyxecTBoTo € “UHBecT Kemuten” AL

3.5.Pe3epn
(xmn. Jis.)

©O66)] __(1115)

OGpasyBaHeTo Ha GoHz PesepBeH € HOPMATUBHO M3UCKBAHE Ha 3aKOHA 3a Ma3apuTe
Ha duHancoBH HHCTpyMenTH /3TIDW/ 1 4nen 246 oT TeproBeckus 3aKoH, B KOHTO Ce€ OTHACA
TeKylliaTa nedanba ciel objaraHeTo i ¢ JaHbIM — JOCTHTraHe Ha H3UCKyeMUs MUHAMYM OT
1/10 wact or kamumrtana. IIo pelieHHMe Ha €NHONMYHHS COOCTBEHHK Ha KalMTala HE Ce

pasnpencna AMBUIACHT, a neuanbara ce PCHHBECTHPA B JPYKECTBOTO.
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3.6.Hatpynana neyanGa/3aryGa

02 OT IIPEAX.TOMA.

Hepaz.negan6a xem 31.12.

(xun. 1B.)

31.12.2016 | 31.12.2015
Hepaz.negan6a kem 01.01. 23 67
uta 3ary6a Kem 01.01 (109) -

DHUHAHOB PE3YJITAT OT TEKYIIATa O,

12

3.7.®dnHancoBu NpUXOAN

Tpuxonu oT TUXBU

3.8.®nnancoBH pa3xoan

baHKoOBH KOMHCHOHHH H TaKCH

(xuin. 1B.)

Brocky 3a uneHcTBo Ha BOb Al HI[ ANl
Takca o601 puHAHCOR HAA30P
Brocku kpM DOHJ 32 KOMIEHCHPAHE Ha HHBECTHTO

B’Lanarpaxc,ueHnﬂ IO IpaKAaHCKHU IOrOBOPH
Hpyra

31.12.2016 | 31.12.2015

o0 4 L

12|
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3.10. Herna meuanGa/zary6a 3a mepuosaa
OcCHOBHMTE KOMITIOHEHTH Ha pa3xoJia Ha JAHbIM BEPXy NeUaibara ca KakTo ClieIBa;
Otyer 3a BeeoGXBaTHHA JOX0T

2016r 2015r
Xwir.ns. XHIT.JIB.
Jansuna neqanba/3aryba 3a roginara o JaHBYHA AEKIAPaIyL 12 (109)
Ilpuxon 3a JaHBK BBPXY NedainbaTa 3a roguuara- 10% 4
/2016 r. — 10%/
JaHsuHY BpeMEHHN Pa3iUKH, 32 KOUTO He & TIPU3HAT OTCPOSCH TaHBK 2
Pasxony, HeNpU3HATH 32 JaHBEIHH IETH 6)
Oo0mo pa3xon 3a JaHBLK BbPXY He4an0aTa, 0TYETEH B 0TYETA
32 BCeOOXBATHHSA 0X0] 0 0

PapHenne Ha pJaAHBLYHHS Pa3xol Ha JaHDBIH BLPXY me4yajbarta OonpeacjicHl CIpaMo
CUYE€TOBOIHHS pe3yaTaT

12016/ 12015/
CuaeroBofHa nevyanba/3aryda 3a mepHoaa 12 (109)
Pasxonu 3a nagsk nedaiada- 10%
Ot HenpHU3HATH CYMH IO JaHbYHA JekIapaniisi CBBP3aHH C:
VBemuueHus
Hamanenus
Oo6mo 0 0

3.11.Cebp3anu anna

JIpy’KeCTBOTO € CBBp3aHO JIMIE ¢ CAHOJMYHMS COOCTBEHHMK Ha KanuTana MHpect
Kemuten AL

Hueect Kemutsa Al ygacTBa B ylIpaBieHHAETO HA:

Xumummopt AJl,

IpoyuBane u no6uB Ha HePT U ra3 AJl,

KB I'pyn EAJL,

HuBect Kemmuten Acer MeauixMeHT EAJL.

Clienku ChC CBBP3aHH JIMLA ca IPU IPEIOCTBaBIHE Ha OPOKEPCKU YCIIYTH /TIONYYeHH
KOMHCHOHHH/,KaKTO CJIe/[Ba.

B xui.as.
J® Hupect Kenutnn BrcoxonoxoaeH 4
SAJl Apmeert 101

JIpyru cieNkd ChC CBBP3aHM JIMNA HE Ca W3BBPIUBAHY, HUKAKBH TapaHIdK HE ca UM
TIPENOCTABSHY WU NOTy9aBaHy OT TAX.

KJII04OBHAT yIpaBieHCKH MEPCOHAN YJ4acTBa B YIIPABICHHETO Ha JAPYIH JAPYKECTBA:
XumuMnopt AL,
TIpoyusane u o6uB Ha HeQT U ra3z All;
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Iencronnoocurypurento apyxectso IIKB Cuina AJT;
ITnoeauBcka cTokoBa 6opca AJl,

Owmera ¢punanc OO/];

Hneect Kenursn EAJL,

Horoeopen ®onn Hueecr Kenutei-Bucokogoxones,
brirapcka Kopabua xomranus EAJ],

IIKB Pusn Ucrteiit ®onnx AJICHL],

3AJ1 Apmeer;

3.12.Y¢iioBHY aKTHBH H NACHBH

B otgera 3a ¢punaHCOBO cheTostHUE Ha MII He ca oTpa3eH#d Karo MOMYUeHH IyXKIH aKTHBU M
3aBb/DKCHHAA IO TONydeHH HYY)XXIU aKTHBH IIEHHHTE KHIDKA Ha KJIHEHTH H3BBH OO0
cOOCTBEHM AKTUBH M OOHIO COOCTBEH KalWTal M TAacWBH, a Ce OTYMTAT KaToO ,,yCIOBHH
aKTHBH”’, CBOTBETHO ,.yCIIOBHU nacuBd . LIeHHWTE KHWKA Ha KIMEHTUTE CC CHXPAHABAT B
Hentpanen genosutap A/l no mogcmerka Ha HUIT U ce oTymTar Karo,,Y CIIOBHH aKTHBH IO
pazgen ,JI” Ha Oamanca Ha npyxectBoro. Kemmten Wupect EAJl BOmM momxoasiia
OTYETHOCT Ha ()MHAHCOBMTE WHCTPYMEHTH HA CBOUTE KIMEHTH-CHOTBETHO, KOJ, €MHCH,
KIIMEHTCKH HOMep, Opoil akiiuy, envHAYHA IIeHa H CyMa. KITMeHTCKUTE aKTHBH CE 3aBeXIaT
IO TieHa Ha MpUAoOHBaHe WK IO TeHa ,,KyIyBa”, KOTaTo UMa MpeXBhpisHe Ha GUHAHCOBH

MHCTpYMEHTH Ha KmeHTH OT apyr U1 xeMm Kenuren MaBect EA L

3.13. Kareropun ¢UHAHCOBH HHCTPYMEHTH

banancoBute CTOMHOCTM Ha (PMHAHCOBUTE aKTHBM W NAacHBHU Ha JIpyXeCTBOTO

Morar ga 6'I>IlaT IIpEACTaBCHU B CICOHUTE KaTCrOpUu:

31.12.2016 31.12.2015
PDuHaHCOBH AKTHBH
Xun.niB. XAnJB.
IMapwarn cpeicTBa U HapHIHE CKBUBAICHTH : 108 37
Kpeautn n B3eManns B 7.9.¢
Hdpyru B3emaHms 21 31
O6mo 129 68
DOUHAHCOBY NACHBH 31.12.2016 31 .12.2015
Xui1.uB. XWn.JIB.

Texyud nacuBH:

THProBCKH 38 TEIDKCHIA : -

Oomo -

TTonmTHKA HA pPHKOBOICTBOTO N0 OTHOLIEHKE YIPABJICHHE HA PHCKA

HO-I[OJ'Iy ca npeiCTaBEHH pa3siiIHATE PUCKOBC, Ha KOUTO ,pr)KCCTBOTO € NU3JI0IKCHO,

KAKTO W MOAX0Aa, BB3MPUET 34 YIPABJICHUCTO UM.
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MatypnaterHa cTpyKTYypa
B creppamuTe Tabnuim e mpenctaBeH ananus keM 31.12.2016 r. u 31.12.2015 1. mo
MaTYpPUTETHA CTPYKTypa CIIOPEA OCTATHYHUA CPOK Ha A HAa aKTHBUTE W IACHBHUTE Ha

HpyxectBoTo.
31.12.2016 aclr. 1r.-371. 3r.-5r.|5r.—-10r Bes O6mo
MATYPHTET
Tlapwasm cpepncraa 108 108
MHBecTrnm B xanmuranosu
LEHHH KHIXa 1820 1820
Jpyru B3emanms 21 21
HeTexynmu akTHBH
—
O6mo akrusn 21 1928 1949
31.12.2015 molr. ir.-3r. 3r.-5r.|5r.—-10r Bes O6mo
MATYPUTET
Tlapuanu cpencrea 37 37
MuBecTHINM B KaMATaNOBH
TICHHHN KHIDKa 1720 1720
Jpyru B3eManus 31 31
Herexymu akTuBg
—_———
O6mo akTrBH 31 1757 1788
31.12.2016 molr. ir.-3r. 3r.-5r.|5r.=10r Bes O6me
MATYPHTET
3aeoKCHNT KBM KIIMEHTH
e _—
O6wmo nacunn
31.12.2015 polr. ir.-3r. 3r.-5r.|5r.—=10r Be3 Q6o
MATYPHTET
JagBnKeHys KbM KIUEHTH - -
00116 nacHBH

JleiinoctTa Ha JIpy)KeCTBOTO Ch3/laBa NPEJNOCTABKHM 33 M3JIAaraHeTO Ha pasiudHH
puckoBe. Upes cucrema 3a HaOMOJEHHE U KOHTPON ‘Ha PHCKOBUTE (AKTOpH C€ LENH
OrpaHMYaBAHETO WM [0 MHHHMYM. 3a I[elTa MMa CICHMaJHO 3BEHO 33 KOHTPOI H

yIpaBleHue Ha PUCKA.

PuckoBuTe (haKTOPH, KOUTO OKa3BaT BIUSHUE BEPXY JEHHOCTTA HA WHBECTUIMOHHHS

IMOCPEAHUK Ca.

O nas3apcH pUCK - BEPOATHOCTTA Ja CC IIOHECaT 3ary6n HIIH Ja HE CE pEalid3rupa neyajnata moj
BB3JCHCTBHETO HA HeOnar ONPHUATHH NPOMCHH B LCHUTC Ha LCHHHU KHIDKA, Ha3apHUTC

JIMXBEHY IIPONCHTH, BALYTHH KypCOBE U JIPYIH;

hd CETBJIMEHT PHCK H KpCIUTCH pUCK Ha HaCpeIiHara cTpana H OT IoJIiCMH EKCIIO3HUIIHHA -
BCPOATHOCTTA Ja CE HapyIUaT KAIIUTAIOBUTC M3NCKBAHKA Ha HHBCCTUIIUOHHHUA NOCPCIHUKS
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. ONCPallMOHEH pHCK - BEpPOATHOCTTa LA Ce IIOHecaT 3aryOM B pesyiaTar Ha
HEMOXOAINM UM HENPABUIIHY BBTPEIIHY IPOLE/YPH, TPEIIKM Ha JUTHKHOCTHH JIMIA TIPH
WHBECTUIMOHHHUS MTOCPEHHMK, BKJL. B OQHUCHUTE HIIM OT BHTPEIIHM CEOMTHS;

. NpaBeH PUCK - BEPOATHOCTTA [a Ce MOHEecaT 3ary0H B pe3ynTaT Ha HapyIICHHS WA
HECTIa3BaHe Ha 3aKOHOBHTC M TOJ3aKOHOBH HOPMATHBHH AaKTOBE MJIM BBTPEIIHO -
IPYKECTBEHUTE JOKYMEHTH;

. PETIyTallHOHEH PUCK - BB3MOXHOCTTa OT HETaTUBHM HyOIMKAIWM M W3ABJICHHS B
Cpe/icTBATa 3a MacoBa HHGOpMAIKs, eNEKTPOHHUTE MEIHH M JP. Kacacli HHBECTHLIMOHHHS
MOCPEAHNK, BEPHH HIIM HEBEPHU, KOETO O3 JIOBEJE /0 HaMaleHWe Ha KiMeHrckara 0asa,
MPUXOUTE WK A0 3aBeKIaHe Ha ChAcOHY Jena;

. OH3HEC-PHCK - BE3MOKHOCTTA IOJ] BIMSHHETO HA pasiMdHM (GaKTopH OT BHHIIHATA
cpena - MaKkpOMKOHOMHYECKH, IMOJMTHYCCKM M APYrH, KaKTo W OT YCIOBUSATA 3a paGora B
Tasd cpefja Ja Cce MPUYMHAT HETATHBHH MOCICAHIM B JACHHOCITAa Ha HMHBECTHIMOHHHS
MOCPETHUK

. PHCK OT KOHIIEHTPALIUA - PUCK OT HE ChYETaBaHE Ha MAJAEIKUTE MEKTY €KCIIO3HUIIHATE
U KpeJMTHATa UM 3all[UTa, KaKTO M PUCKa, KOHTO BH3HMKBA IpH MPUIIAraHETO Ha TEXHHUKH 32
penyKIMs Ha KpeIUTHUS PUCK U Ha FOJIEMUTE HHAUPEKTHU KPSIUTHH SKCIIO3MIINY;

. JIMKBUJCH PUCK - BB3MOJKHOCTTa MHBECTULIMOHHUSA TIOCPENHUK Ja He pasmoJjara c
JOCTaTBhYHO CPENCTBA 3a IOCpEIlaHe Ha 3aTbIDKEHUTA CH, KOraTo T€ CTAaHAT M3NCKYEMH W
HEBBH3MOKHOCTTA ]a pealM3Upa CBOM aKTUBH TPH MO X0 1A HeHa U B MPUEMJITMBH CPOKOBE.
. JINXBEH PHCK - PUCK OT KoleOaHWs B JIMXBEHUTE MPOLEHTH, JOTOJIKOBA HOKOIKOTO
JUXBOHOCHUTE aKTHBH M JTMXBEHHUTE MTACHUBH MAJICKUPAT WM THPIAT HPOMCEHH B JIMXBCHUTE
paBHUIIIA MO Pa3TUIHO BPEME U B pa3INiHa CTEMEH.

PuckoBuTe, Ha KOMTO € M3NOKEHa JIEMHOCTTa Ha JIpyKecTBOTO, c& peXyliMpar 4pes
aIEKBAaHTY MEXaHW3MHU 33 KOHTPOJ M CIENUATHO pa3paboTeHa NONUTHKA O OTHOIIEHHE Ha
YOPaBIESHUETO Ha PUCKA.

Kemuten Muasect EAJl He n3uncnsABRa NO3MIIUOHHUS PUCK HA aKIUM, Thil KaTo HAMA
MO3WIMKM  paslpelieiecHd B THPrOBCKMS mopTdein. JpyXKecTBOTO HE H3UMCIABA
KaIlHTaJIOBOTO H3UCKBAHE 3a MOKPHBAHE Ha BATyTEH PUCK, T KaTO HAMA BAYTHHU ITO3UIIHH.

3.14. Tlazapen puck JluxBen puck

JlefiHocTHTE TO yNpaBieHHE HA PHUCKa MMAaT 3a LieNl ONTUMM3MPAHETO Ha HETHHA
JOXOJ OT JMXBH TpH JaJCHA Ta3apHW JIMXBEHH paBHHUIA B CHOTBETCTBHE C OM3HEC
cTpareruute Ha JlpyamectBoro. Ilponenypure mo ynpaplcHHE Ha JIMXBEHMS PHCK Ce
NpuiiaraTt OT TJieJHa TOYKa Ha YyBCTBHTENIHOCTTA Ha JIpYXKECTBOTO CHPAMO MPOMEHHUTE B
NUXBEHUTE paBHUIA. JISHCTBUTETHUAT e(PeKT 3aBHCH OT MHOMKECTBO (PaKTOpH, KOHUTO
BKJIIOYBAT CTENEHTA, B KOATO IUIAMAHHUATA CE OCBHINECTBABAT IO-PaHO MM IO-KBCHO OT
JOTOBOpEeHara JaTa, KakTo W OT IPOMEHHTE B JIMXBEHHS [MIPOLEHT, IMOPOAEHH OT
YYBCTBUTEIHOCTTA CIPAMO PA3IMYHHUTE IEPHOH MU BATYTH.

Cnenpammure Tabmuim 060GIIaBaT YyBCTBUTENHOCITA KBM IIPOMCHHTE Ha
HOMHHAIHHTE JIMXBEHY NPOLICHTH Ha akTUBUTE Ha JipyxecTBoTo KbM 31.12.2016 1.
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31.12.2016 Jinxeen % JIuxsoHOCHH BexnnxBennu Oomo
XUJL. JIB. XHJLJIB. XHJLJIB.
ITapyasu cpencrsa Ha kaca u 6aHka 107 107
Cpounn semosut 0,6 1 1
JIpyTH B3eMaums 21 21
Hertexynm axruBu
VEBecTayn B KAMMTATOBH HEHHN KHIKA 1820 1820
0010 aKTHBHA 1949
31.12.2015 JInxsen % JINXBOHOCHH BeinnxBenn O6mo
XHJL, JIB. XHJLJIB. XWLJIB.
Tlapwau cpenctBa Ha kaca 1 Ganka 36 36
Cpourn nenosuT 4,25 2 1
Jpyru B3emanns 31 31
Herexymu akTusu
WesecTuin B KaNWTATOBH NEHHH KHIXA 1720 1720
O0mo akTuBH 1788

Baayren puck

)Ip}’)KCCTBOTO € H3JI0KEHO Ha BAJIYTCH DPHUCK IMpH CKIIOYBAHCTO Ha CHACIIKH B

qyXK/IeCTpaHHa BallyTa.

B pesynrar ot BBBexaaHeTo Ha Bamyten Gopn B Bbarapusi, Gpiarapckusi nE€B €
¢ukcupan KpM €BpoTo. THI KaTo BamyTaTa, M3MOJ3BaHa BBHB (PMHAHCOBHA OTYET, €
OBIrapcKyl JIEB, Pa3MKUTE OTPA3€HHU B TAX CE BIMAAT OT IPOMEHUTE HA OOMEHHMA KypC

IPH BaJIyTHTE, Pa3/IMIHH OT €BPO.

ITomaTrKaTa MO yIpaBJIeHAE HA BATyTHHS PUCK, OCBIIECTBsBaHA OT JIpyxecTBOTO, €
Jia He Ce W3BLPIIBAT 3HAUMTENHH ONCPALFM W Aa HE ¢€ MOJLbPKAT OTBOPEHH MO3HUIUHU B

qyXKAcCTpaHHa BalryTa.
31.12.2016 ITo3nuun B Tlo3unun B Mo3zunuu B ITo3nuuu B 00
JieBa eBPo M1 10IAPH JApYyra BajgyTa
XHJL JIB. XU JIB. XHIY. JIB. XHIL. JIB. XHIL. JIB.
Tapu=Hu cpencTsa Ha
xaca ¥ 6aHKa 1 07 107
Cpousy IemO3HTH 1 1
Jlpyra B3eMaHHA 21
21
WuBecTripy B KAUUTAIOBH
ICHEY KHIDKA 1820 1820
Herexymu axTuBy
Q0o aKTHBH 1949 1949
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31.12.2015 Ho3uunu & Ho3unuu B Hosumin B Tlo3nmuu 8 Odmo
JieBa 1 espo I XOJIapH Apyra Bajayra
XHJL JIB, XMJY. JIB. XHJL JIB. XHIL JIB. XHJL. JIB.
TTapranu cpencrea Ha 36
kxaca ¥ OaHka 36 .
Cpounu Jeno3uTH 1 1
Jpyru B3eManus 31 : 31
Wupectimimm B KanaTanosu
UCHHY KHFKA 1720 1720
Herexymm axtvmu - -
0610 aKTUBYN 1788 1788

HenoBn puck

JluHaMyKaTa Ha IIEHHTe € 0cOOEHO XapaKTepHa 3a I1asapa Ha OCMKHOBEHH aKIWH,
YUUTO GOpCOBM LEHM MoraT fJa OBJaT NpeAMeT Ha Pe3kH KoNeGaHWsd B OTTOBOp Ha
myONMYHO OmoBecTeHa MHGopMalms 3a (UHAHCOBH pPE3yNITaTH, NPOMEHH B IJIOCTHATA
MKOHOMUYECKa OOCTAHOBKA WM JPYTH CHINECTBEHM CBOMTHS OT HMKOHOMHYECKH,
IOJIMTUYECKY MIIH JIPYT XapaKTep.

Jpy*ecTBOTO € H3IO0XKEHO Ha IIEHOBUM DHUCK IO OTHOHNICHHE HA aKTHUBHTE B
coOCTBEHHMsA cH MOpTQEin, KakTo W B MO-Malka CTCNeH INPH OCBHIIECTBABAHE Ha
€XEJHEBHATa CHM JEHHOCT KAaTO MOCPENHWK NPH THPrOBHA ¢ aKUUM W oOiuraiud. 3a aa
MHHMMH3Upa BIUAHMETO HAa [POMEHUTe B OOPCOBUTEC IIEHH, pPBKOBOACTBOTO Ha
JPYXKECTBOTO IpHiara IOJMTHKa Ha JWBepcHQuiMpaHe Ha coOCTBeHHS NOpTdeitn,
peanokupane Ha eKCIO3HIMATE KBbM Pa3]IMUHK CeKTOPH ¥ HEHHH KHUTH C Pa3]IMYHO HHUBO Ha
OpPHCHI] PUCK ¥ IAIOCTHO HaMaiBaHE HAa eKCHO3MIMHTe. B yciopusaTa Ha Kpusa Ha
ro0alHuTe KaUTAJIOBH Ma3apy HEHOBUSAT PHUCK € 0COOEHO M3pa3eH W W3HCKBA IMOBUIICHO
HUBO HA MOHUTOPUHT. EJ;rHHCTBeHaTa CTpaTerus 3a orpaHnyYaBaHe Ha e(eKTa OT TO3M PHUCK €
IuBHpcHuUIMpaHe Ha CHEKThpa OT . npezmaraHn YCIyTH B J€HHOCTH, MO-MaJIKO 3aBUCHMH
OT IIEHHUTE Ha aKTUBUTE.

JInkBuaeH pHucK

JIMKBUIHAAT PUCK HM3pa3siBa B HETdTMBHATA CUTYalHs APYKECTBOTO [a He OBble B
CBCTOSIHUE Ja MocpelHe Ge3yCI0BHO BCUUIKH CBOM 3aIbJDKEHHS ChIVIACHO TEXHHA najgex. To
MpoBela KOHCEPBATHBHA IONMTHKA IO YNpaBIEHHE Ha JHMKBHJHOCTTA, 4YpPE3 KOATO
IOCTOSHHO MOIIBpKA ONTHMAIICH JTUKBU/ICH 3a11ac MapuvHU CPpecTBa, 106pa cmocoGHOCT Ha
¢dunaHCHpaHe Ha CTOMAHCKAaTa CH & JSWHOCT, IMOCTOSHHO KOHTPOJHO HaOMIOJEHME Ha
takTiyeckuTe W MPOTHOZHM HAapUHHY [OTOLYM MO NEPHONM HANpel U MOAAbPKAHE Ha
paBHOBeCHE MEXIY MaTypUTETHHTE FpaHHI_II/I Ha aKTHBUTE ¥ [IACHBUTE Ha JPYKECTBOTO.

Tekylo MaTypuUTeTHT U CBoeBpeMeHHOTo OCHIIECTBSABAHE HA IUIAMIAHMUATA CE CIIEAU
OT CYETOBOJMTEN, KaTo ce nomn;pma eXenHeBHa HHGOpMaLlKs 33 HATMYHATE ITAPHYHA
CpeICTBa U MPEACTOSIINTE HJIaJJ.IaHI/I}I‘

HonnTaka ¥ nponexypn 3a ynpanne'ﬂne Ha KanuTaIa

ITemare Ha [{pyecTBOTO BEB BpPB3K4 C YHPaBJICHHE HA KallMTana ca:
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. la OCHI'ypH CIIoCOOHOCTTa Ha JIpy)KeCcTBOTO Jia IPOILIDKY Ji3 CBHINECTBYBA KaTo
JelcTBallio IPEANPUSITHE;

Jla CIia3Ba HaJ30PHUTE M3MCKBaHN;

Jla Cria3Ba BBTPEIIHUTE NPaBHIa;

Jia IIOJICHTypsiBa pacTAIlia peHTa0UITHOCT Ha KaluTajla 3a aKIIHOHEPHUTE;

Ila NpUBIMYa KIIMEHTH;

Jia pa3lIupsBa pelaraHuTe YCIIyTH;

Jia IOBUILIaBa Ka4eCTBOTO Ha 0OCITyKBaHe HA KIMEHTHATE CH;

la MTOBHMIIIaBa KBAIMUKaI#sTa Ha HepCcoHaIa;

Ja BHeApsBa HOBH COMTyepHH MPOAYKTH, Ja NOBHMIaBa €(EeKTUBHOCTTA Ha
paboTa, 1a aBTOMaTA3MPa IPOLECUTE;

10. na moBHWIIaBa Ka4eCTBOTO Ha BBTPEIIHNS KOHTPOII.

HpyxecTBOTO YyIpaBisBa CTPyKTypara Ha KalUTala M IpaBd HeoOXOXUMHTE

LN wDN

IONpaBKH B CHLOTBCTCTBHUC C IPOMECHHUTC B HKOHOMHYECKaTa 00CTaHOBKA H PHCKOBHUTEC
XapaKTCPHUCTHKH Ha CHLOTBCTHUTE aKTHUBH, 3a Ja IMOAABPIKA Wi KOpUrdpa KalluTajioBaTa

CTPYKTypa.

3.15. Cu0urud caen faTaTa Ha 6ajaHca
He ca HacThIBaIM KOPUTHpAIM CHOUTHS WIH 3HAYUTETHA HEKOPUTHpALY CLOUTHSA

MeXAy JaTara Ha GMHAHCOBHS OTUET M JaTtaTa Ha oyjoOpenue or ChBeTa Ha AUPEKTOPUTE HA
10.03.2017 r.
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TOJUIIEH TOKJIAJ 3A JEMHOCTTA HA
~KEIIATHJ WHBECT” EAJf ITPE3 2016 r.

CeBersT Ha mupextopute Ha ,KEIMATHJ HHBECT” EAJl wusroteu
HaCTOAIIMS JOKNAJ 33 ASWHOCTTa Ha OCHOBaHHE M3MCKBAHHUATA Ha pasNopelduTe Ha
4971.39 oT 3aKoHa 32 CUETOBOJCTBOTO.

HoKnagbT 3a JEHHOCTTa IPEACTABs] KOMEHTAp M aHaln3 Ha ()MHAHCOBHS OTUET,
KaKTO M Jpyra ChINECTBEHa MHGpOpMalysi 3a JApPYKeCTBOTO. JIOKYMEHTHT NpPEACTaBs
CBIIO (UHAHCOBOTO CHCTOSHUE U Pe3yNTaTHTe OT JEMHOCTTa Hpe3 u3Teknara 2016 rog.,
0Tpa3sBa JOCTOBEPHO ChCTOSHUETO U PA3BUTHETO MY Tpe3 OTYETHATA T'ONMHA.

O6ma nadopmanusa 3a APYKECTBOTO

»Kemaren Wusect” EAJL e yupeneno Ha 01.08.1998 r. B rp. Codus oT met
MECTHH (PU3HMUECKH HIa 10| HAUMEHOBaHHETO ,,MeTpuk” AJl, ¢ Lien U3BBPIIBAaHE HA
JEHHOCT KaTO MHBECTULIMOHEH MOCPEAHUK.

Ha 27.01.1999 r. mpyxectBoTO moiyyaBa or KoMHCHsTa IO IIEHHUTE KHIDKA H
(donnmosute Gopcu /moHactosmieM Komucus 3a (MHAHCOB Han3op/ paspellieHHe 3a
M3BBPIIBAHE HA JEHHOCT KaTO MHBECTUIIMOHEH MOCPEIHHK.

»Kemuren WuBect” EAJl e BmMCaHO B permcrbpa Ha HMHBECTHIMOHHHTE
nocpeauiy nox Ne PI'-03-0180 ¢ pemenne Ne 10-HI1 ot 27.01.1999 r. Ha KoMucusita
IO IICHHUTE KHIKA U POHIOBUTE OOpCH. :

IIpe3 2006 r. apyxecTBOTO € mpenuieH3upano oT Komucus 3a GUHAHCOB HAA30D
¥ nonyyasa JuueH3 - Ne PI'-03-0180 ot 09.05.2006 r. 3a u3BbpplIBade MO 3aHATHE HA
WHBECTHIIMOHHH YCIIYTH ¥ JEWHOCTH Mo wi. 54, an. 2 ¥ 3 oT 3akoHa 3a IMyOJMYHOTO
IpeAnaraHe Ha [EHHM KHIKA - ITBJCH JIMIEH3 32 M3BBpILIBAHE Ha YCIYIUTE H
JeHCTBUATA OIIPEICNICHH OT 3aKOHa.

Kemurba UuBect” EAJ] e wieH Ha ,,bearapcka @onpoBa bopca - Cogus” A/l u
Ha ,llenrpanen [lemosurap” A,

JpyxecTBOTO € yupeneHo ¢ kamutai oT 250 000 //iBecta u meTnecer Xuisanw/
JIeBa, a KbM HACTOALIMAT MOMCHT KamuTalia My € B pasMep Ha 1 500 000 /equH MHITHOH
¥ METCTOTHH Xuysimy/ jieBa, pasmpenened B 15 000 /metnameceT xunsiau/ 6post akuuu ¢
IpaBo Ha rjiac, ¢ HoMHHaIHa croiiHocT 100 /cTo/ neBa.

: Emgonuuyen COOCTBEHHMK Ha KammTalla Ha ApyxkectBoto KpM 31.12.2016 1. €
,HHaBecT Kemuren” Al :

»Kemaren Nusect” EAJI e che ceanuiie U ajipec Ha ynpasineaue Tp. Codus ,
yii. ,,Credan Kapamxa™ Ne 2. i

TToHACTOSIEM aKTyaTHHTe KOHTAKTH 3a BPB3Ka ¢ APYXKECTBOTO ca: TelL.: 981 86
00, daxc: 981 17 58, e-MeHIL: office_ci@investcapital bg.



IIpersien Ha AeifHOCTTA HA APYKECTBOTO

IIpenMeTsT Ha IeHHOCT Ha IPYKECTBOTO 00XBAINa:

1. MsebpimiBaHe N0 3aHATHE HA MHBCCTHULHMOHHM YCIYTM M JEHHOCTH Ha

TepuTOpHsiTa Ha Perrybnuka Bearapus u B uyGHHa, KaKTO ClIe/Ba:

- NpreMaHe H MpelaBaHe Ha HapeXJaHWs BBB BpPH3Ka C ILIEHHM KHIKA,
BKJIIOUMTENIHO MOCPEAHHYECTBO 3a CKIIOYBAHE HA CHGJIKM BHB BpB3Ka C
[IEHHU KHIXA;

-  M3IOBJIHCHHE HA HapeXIaHWs 3a MOKYIKA WM MpoAaxOa Ha IEHHH KHIDKA
3a CMETKa Ha KJINeHTH;

- C/IETIKH 3a COOCTBEHA CMETKA C IIEHHH KHIKA;

- yOpaBl€HHE, B CHLOTBETCTBHE CBC CKIIOYEH C KJIHSHTa JOrOBOp, Ha
MHIUBHAyaleH MopTdeiin, BKMOYBAN] LEHHH KHIKA, MO COOCTBEHa
IpeleHKa 0e3 CllenUalHi HapeXXJaHus Ha KIIHCHTa;

- TpefocTaBsiHE Ha MHAWBHyalHH HHBECTUIMOHHHU KOHCYJITAIHU HA KITHEHT,
10 coOCTBEHA MHMIMATHBA WM 1O MCKAaHEe Ha KJIHMEHTa, 10 OTHOIICHHE Ha
€/1Ha WK TIOBEYE C/ACTKH, CBbp3aHH ¢ LICHHU KHUXA;

-  [OEMaHe Ha €MHCHM LIEHHH KHWKa WHIH TIpeIJlaraHe 3a IMbpBOHAYaTHA
nponax0a Ha IICHHY KHIJKa IPH YCIIOBUATA Ha Ge3yCIOBHO M HEOTMEHHMO
3aibJDKEHNE 33 3alUcBaHe/NpUNoOHBaHe Ha [IEHHUTE KHIKA 3a COOCTBEHa
CMETKa M CBBP3aHUTE C Ta3l JEHHOCT YCIYTH;

- NpeJJiarase 3a IMbpBOHaYanHa Mpojiak6a Ha IEHHU KHIKa Ge3 6e3yCIOBHO
H HEOTMEHMMO 33aJbJDKEHHE 3a NpUA0oOMBaHE HAa IICHHUTE KHIDKA 3a
coOCTBEHa CMETKA U CBBP3aHUTE C Tasd AEWHOCT yCIIyTH;

2. WseppmBane Ha TepuTopusita Ha Penybnmuka benrapus Ha cregHuTe

JOOITBITHATETHU YCITyTH:

- CBXpaHSBaHE W aJIMHHHCTPUPAHE HA [ICHHU KHIXKA 32 CMETKa HAa KIHECHTH,
BKJITIOYMTETHO IMONEUYHTENICKa NeHHOCT (IbpikaHe Ha LICHHHM KHWKa M Ha
[apy Ha KIMEHTH B JETO3UTapHA MHCTUTYLWA) U CBBP3AHUTE C HES YCIYTH
KaTo YIpaBIeHHE HA MOCTHIMIMTEC TNApHYHA CPEICTBA/IPEOCTABEHHTE
obesneuenus;

- TIpeJoCTaBsHE Ha 3a€MH 3a M3BBPIIBAHE Ha CHCIKY C LIEHHHM KHIDKA, TPH
YCIIOBHE He JIMIETO, KOETO IPEeJOCTaBs 3acMa, ydyacTBa B CJENKaTa IMpu
YCIIOBHSA | 110 PeJl, ONPEJIENEHH ¢ Hapenba;

- KOHCYNTallid Ha JpYXKECTBa OTHOCHO KallMTajJoBaTa CTPYKTYpa,
IPOMHIIICHATA CTpaTerusi M CBBP3aHM C TOBa BBIPOCH, KAaKTO H
KOHCYNTalMM M YCIYTH, CBBP3aHH CBbC CJIMBaHMA M TOKyIKa Ha
e IMpPUATHS; ;

- CHIEJIKH C UyKAECTPaHHU CPEJICTBA 3a IJAIlaHe, JOKOIKOTO T€ ¢a CBbP3aHu
C MPeIOCTABIHUTE HHBECTULIMOHHY YCIIYIH, , '

- - WHBECTHMIIMOHHH M3CleBaHud W GUHAHCOBH aHANW3M WU ApYrH GopMHu
Ha O6IIM MPEMOPHKH, CBHP3aHK CBC CACIIKH C IEHHH KHIKA.

Hndopmanns no wieH 247, an.2 or THLProBCKust 3aK0H

Kemurwi Uuaeect” EA]] mv,;a c¢heTaB Ha ChBeTa Ha AUPEKTOPUTE, @ HIMEHHO:

1. Bwp6an Bornuer Bones - mpexcenaren Ha CJI;

2. LWnsect Kemuren” A/l - 3aM. npencenaten Ha CJI, nmpecTaBisBaHO OT
HBo KameHos I'eoprues;
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3. Mupomob6 Ilanges MiBaHos - anen ta CJ] ¥ M3OBIHUTENEH AUPEKTOP;
JIpy’KECTBOTO C€ IPEACTaBlifABA CHBMECTHO OT VBMBIHHUTENHHSA JUPEKTOP

Mupomo6 Ilanyes MBanoB u mpencenarens Ha CobBeTa Ha AMpeKTopuTe BbpbGan
bonyes bones.

Unenosete Ha CeBeTa Ha aupektopute Ha ,.Kenuren Hmsect” EAJ] He ca
npunoGuBaty npes 2016 r. akIuy WK OONUr iy Ha JPYKECTBOTO.

Bcewuky unedose Ha ChbBeTa Ha UPEKTOPHUTE MMAT MPaBo Ja MPUIOGHBAT aKIUK
WM oONIUranyy Ha APYKECTBOTO.

UYnenosete Ha ChBeTa Ha IUPEKTOPHTE HAMAT yUacTHE B THPIOBCKHU APYXKECTBA
KaTo HEOrpaHHYEHO OTTOBOPHM CHAPY)KHHMIHW, HE HOpHUTEXKaBaT mosede oT 25 % oT
KanWTajia Ha JpYyro ApyXeCTBO, HO y4acTBaT B YIPABICHHETO Ha APYTH APYXKECTBa, a
uMeHHO: Mupomo6 ITandeB MBaHOB- 4ieH Ha YNpaBUTENHHI CHBET Ha XHMHMIIOPT
AJl, TlpoyuBane w noOuB Ha HedT u ras AJl; wieH Ha HajsopHus chBeT Ha
Ilencnonnoocurypurenso apyxectso 1IKb Cuna AJl; wien Ha CbBeTa Ha AUPEKTOPUTE
Ha IInoBauecka crokoBa 6opca AJl u Ynpaeurten B OMera ¢unanc OOJ1; Bxpban bones
— y4acTBa B ynpasieHueTo Ha MuBecT Kerurbn Acer MenumxmenT EA L.

Hsima cxmogenn goroopu npes 2016 r. no 4. 2406 ot T3 Mex Iy 4ieHOBOTE Ha
CoBeTa Ha AUPEKTOPUTE W CAMOTO JIPYKECTBO. UNeHOBETe Ha C’BBeTa Ha lII/IpeKTOpI/ITe
HE Cca IOoJyYaBajii Bh3HArpaXKACHNE 3a AciHOCTTa cH Tipe3 2016 T. ;

Hundopmanua no pena va YieHn 187n or Thprosekus 3akoH

JIpy>ecTBOTO He € NMpUIOOHBAIO WK MPEXBBPILLIO Npe3 roAuHaTa cOOCTBEHU
akiun. JpyKeCTBOTO He MpUTEkKaBa COOCTBECHU aKIIWH.

JIpyKecTBOTO HIMa peTUCTpHpaHU KIIOHOBE B CTpaHaTa | 9y )KOuHa.

DHHAHCOBO CHCTOSHUE - HPUXOAH, PAIXOAH U DEIVATATH OT gei’moc’r’ra

TTapuaHuTe CpeacTBa KbM 31 12.2016 r. sp3au3atT Ha 107 743 1eBa U BKIIOUBAT
HAJIUYHOCTH IO pa3IUIaliaTeHA U 11er1031/rrH1/1 GaHKOBM CMETKW, MapHIHU CPENICTBa B
6poii.

KanwTanoBuTe IIeHHH KHIKA ca B pasmep Ha 1 820 291 nesa.

Jlauuute OT (H)MHAHCOBMS OTYET IOKasmar, 4e 3a 2016 r. Opy»KeCTBOTO € HA
nedaita B pasmep Ha 12 155 neBa.

IIpuxomu
B JICBa

Otuet 2016 1. Jan | Orger 2015 1.| JanB
HanMeHOBaHME ’ ‘ B IIB. % B JIB. %
ITpuxoau OT y4acTus B T. 4. : - 16879 10,41 25 497 31,38
MUBUICHTH : .
Ilpuxomy OT olepalyu ¢ ; 30221 18,65 43 075 53,00
(MHAHCOBH aKTHBH M HHCTPYMEHTH ‘




TIpux0oH OT NTUXBU 0863 6,09 9 864 12,14
Jpyru npuxoau ot
(MHAHCOBH OTepaIKH 105 101 64,85 2 823 3,48
TIpuxomu 061mo 162 063 100 81259 100
Pa3xonu u pesyarar
B JIeBa
Hawnmenosanne OtyeT 2016 T OTtyeT 2015 .
Pasxomu or omnepaimu ¢ GUHAHCOBH aKTHBH _ 1125
W HECTPYMEHTH
Jpyrm  pasxomu mo  (GHHAHCOBH 758 597
onepanun
Pazxonu 3a JIHXBH - 23
Pa3xonu 3a BEHIIHU YCIIYTH 58 136 43 370
3amiaTH, CONMAIHO M TIEHCUOHHO 91 014 145 081
OCHT'YPSIBAHE
Pasxoam 3a aMOpTH3aINH - 239
Jpyru pasxony - -
O06m0 pasxomm 149 908 190 435
®uUHAHCOBR pe3yNTar npenu AaHbYHO 12 155 (109 176)
obnarage
®uHAHCOB pe3yiTar clel JanblIu 12 155 (109 176)
CTpyKTypa 4 INHAMHKA HA aKTHBHTE - B JIEBa §
AKTHBH Kem 31.12.2016r. Kem 31.12.20151.

JIB. % JIB. %
I. HETEKVIIIM AKTUBHU 1 820291 93.,41%| 1720290 96,22%
1. Kanwuraiopy NeHHH KHIXS 1 820291 93.41% 1720290 96.22%
2. MaTtepuaJiHlH - 0.00% - _0.00%
I1. TEKYIIIX AKHBH 128 491 6.59% 67 526 3.78%
1. B3emanus - 20748 1,06% 30 906 1,73%
2. JJapnaHH CpeACTBA 107 743 5,53% 36 620 2.05%
OBIIIO AKTUBA 1948 782 100,00%| 1787 816 100,00%




IMacupsT Ha Ganadca xeM 31.12.2016 1. € 1 948 782 nB. u € cTpyKTYypHpan
KaKTo clieqBa:

TIACUBUA Ksm 31.12.2016 1. Kem 31.12.2015 1.
I. OCHOBEH KAHI/ITAJI 1 500 000 7 1 500 000
II. PESEPBH 1489 479 1489 479
1. MPEOITEHKA (966 566) (1115 385)
IV.HEITOKPUTA 3AI'YBA OT
MUH.TOJI, (86 286)
' V.HEPA3IIPEJIEJIEHA HEYAJIGA 22 898
OUHAHCOB PE3VIITAT 12 155 (109 176)
VLTEKVYIIHU [TACHBHA
TEKVIIA 3ABIDKEHMA
OBIIO 1948 782 1787 816
HeTtHa CTOMHOCT Ha aKTHBHTE 1948 782 1787 816
HeTHa cTOMHOCT Ha aKTUBUTE HA €IHA 129.92 119.19
aKmys '

gal—ll—ll’l 3a mepconaJjia

INepconanst Ha ,,Kemuren UaBect” EAJl ce ¢BCTOM OT BUCOKOKBaNH(HUIMPAHU
¥ OTTOBOPHH CHELMAIHUCTH, KOUTO CHBECTHO H3ITBIHABAT 3aJBIDKCHHUATA CH, CIa3BaT
HOPMAaTHUBHUTE U3UCKBAHUA U MA3AT UHTCPECUTE Ha KIIMEHTHTE HA IPYKECTBOTO.

Jeiicrean B 001aCTTa Ha HAYYHO-H3CJICIOBATEICKATA H PA3BOHHA NeHHOCT

,LKenuTen HMuBecT” EAJI MMa CTpHKTHO perjlaMeHTHpaHa ¥ OrpaHHYCHa [0
u3gageHys auneH3 ot Kommcuara 3a (uHAHCOB Ham3op JeWHOCT. Tasu JeHHOCT He
HaJara pasBUTHETO Ha HAYYHO-M3CJICHOBATEJICKAa M Pa3BOMHA AEHHOCT, MOPagH KOETO
TaKHBa He C€ U3BBPIIBAT. :

AHanu3 u VIIPABJICHHE HA ‘[!HCR& :

INopaau cmamoBeTe Ha (GOHAOBHTE HHACKCH Ca NMPHETH MEPKH 3a M3MEPBaHE Ha
PHCKOBETE M ClleIcHe Ha THPrOBCKUA MOPT(hEiil.

VIHBECTHIHOHHUAT MOCPEAHHUK € M3MPABEH NPE]] PE/MLA PUCKOBE:
TloBHIIEH MAKPOMKOHOMHYECKH PHCK

B ycrnoBusTa Ha (MHAHCOBA KpH3a HETaTHBHHTE (aKTOPH C MOBHILICHO BIHAHHE
BBPXY MaKpOMKOHOMHYECKATa CTaOWIHOCT B bhirapus ca OYaKBaHHUAT 3HAYUTEIICH CIIaJ



Ha UKOHOMWYCCKW PACTEX, ONCMHUAT ;ge(bmm*r JI0 TCKyIlaTta CMECTKA H PCITAHTHUSAT

HATUCK BBPXYy (MKCHpaHMs BalyTeH Kypc Ha JieBa CHpsSMO €BPOTO, BHMCOKATa
3aJUTLXKHSAIOCT Ha YaCTHUA CEKTOp. -

Ilo oTHONIEHHE Ha TO3M PHUCK, YCHJIHSATA Ca U e Obnar CBCPECAOTOYCHH BBPXY
OIICHKa Ha IIOTCHITHAJIHUA e(beI(T OT OYaKBaHOTO BJIOIIABAaHC Ha HMKOHOMHYECKATa
CATyalusd BBPXY HKOHOMHKATA KaTO IIEII0 M OT3CIIHHATE I CCKTOpH, M CBHOTBCTHO
U3TEIVISSHE HA HHBECTHUIIMM OT aKI[UH KaTo AJ10.

CHIHO NOBHIIIEH NEHOBH H JIHKBHJACH PHCK

JluHaMuKaTa Ha IICHWTE HA Ma3apa Ha pasiHiHUTe GUHAHCOBHM HHCTPYMEHTH CE
HOBHINH PA3KO, KAaTO JIMKBUIHUAT PUCK CTaHa JJOPHU MO-BAXHAAT HaKTOp 3a JBHIKEHHETO
Ha meHure. KaTo ng10 HUCKaTa JIMKBHIHOCT, AOIBIHHTENHO BJIONICHA OT OTJIMBA HA
YyKJACCTPAaHHHM MHBECTUTOPH, U CHJTHATA 3aBHCUMOCT OT CHTYallUATa M HACTPOSHHATA Ha
MEX/yHApOIHUTE KAIUTATOBM [a3apy, OKa3BaT 3HAYUTENHO BIHMSHUE BBPXY
BB3MOXKHOCTTA Jja Ce MPOJABaT M KynmyBaT IEHHM KHHXKA B KPaTKd CPOKOBE H IpH
obugaitnn o6eMu 6e3 fa ce TOBIHAC CHIECTBEHO BHPXY Na3apHaTa IieHa.

TloBunien PHCK 32 JHKBHIHOCTTA HA KOHTPAT€HTH '

Jpyr pucK, KOHTO B ycJIOBHATa Ha (pUHAHCOBaA KpU3a ce € MOBUIIMIL, € PUCKBT OT
HETUIAaTe)KOCIOCOOHOCT WITM HENMKBU/IHOCT HA KOHTPAreHTa, B JIBe HACOKH:

- pucK OT (amuT Ha GaHKOBU M (PMHAHCOBHM MHCTHUTYIIHH, B KOUTO CE IBPIKAT
HAJIWYHUTE NAPUYHA CPEACTBA Ha MIOCPEIHUKE; U

- puck OT ¢amuT Ha OAaHKOBU W (PMHAHCOBM MHCTHUTYIUM KOHTPOTCHTU WU
JIOBEPEHUIIM Ha KOHTPAreHTH Mpe3 BpeMe Ha KIUPUHTa U CETHIMEHTa Ha
60pCcOBY U NAPUYHU TPAH3AKIIHH.

ViipaBleHHETO HAa PHUCKa Ce M3BBPINBA BH3 OCHOBA HA TIMCMEHHU IONUTHKHY,
IpaBHIa M HpOLEypH, IpH Clia3BaHe NPUHIMIA HAa pasfielifiHe Ha OTTOBOPHOCTHTE
MEKIy TE3H, KOMTO MOeMaT PUCKa 1 Teg.n; KOUTO IO yIpaBJysIBarT. '

i f

CBBeThT Ha IUPEKTOPUTE Ha »Kenutsn Haeect” EAJI ynpapnssa o61ms pruCKOB
npodEI Ha IpPYKECTBOTO, C Iiel [OCTWTaHe Ha A0GBp OamaHc MeXIy DHCK,
BB3BpamaeMocT U KaluTal. L

3a yIpaBIICHAETO Ha PasIHIHHTE BHJOBE PHCK, IPYKECTBOTO IMOCTOSHHO CIEAN
33 KalHWTAJIOBaTa CH aJeKBaTHOCT M| JMKBHIHOCT M 3a CHLOTHOINECHHMATA, KOHTO CE
VM3WCKBAT OT PEryNaTOpHUA OPrad. | |

ViHBecTHIIMOHHATA CTpaTerus, Ha JIpy)KeCTBOTO CleiBa INpPUHIWIHTE Ha
HaMansBaHe Ha PUCKAa 3a aKIHOHepUTre Upe3 JWBEPCHOMKANus W JUKBHAHOCT Ha
noptdeina. CTpyKTypara Ha aKi;ileHTe Ha %[pymeCTBOTO H Jena B IIEHHM KHIKA ce
onpezens ¢ pemenue CrBeTa Ha JlupeKTopUTe.
Kemnrsia Musect” EAJ] xbM 31. 12.2016 T. pasroara c:

- 061110 TMMapu49HHU CpEACTBA oo pasIlIaliaTeIHA CMETKHA U IETIO3UTHH CMCTKH B




Ganka — cOGCTBEHH — MOKPUBAIIY TEKYIUUTE 3abDKSHHAA Ha JPYIKECTBOTO.

- JPYXECTBOTO CJIEA¥ €XKEJHEBHO CBOWTE TIOKA3aTelM 34 KaluTajioBa
aJICKBaTHOCT M JHKBUAHOCT. [TokasaTenure ca HOpMaTHBHO omperneneny B Hapen6a Ne
35 na Komucusara 3a puBaHCOB Haz30p. JIpyKeCTBOTO € TipHesio ¥ NpUjara BETPEIIHY
IpaBUIia 32 YIIPABJICHHE Ha JIMKBHIHOCTTA M H3JIAHETO HA PUCKOBE — IICHOBH, KPEIUTEH,
JIMXBCH, Ia3apeH, JINKBUCH. &

Hamepenus

Ilpe3 nactosmara 2017 r. ,,Kemuten Musect” EAJL me ce cTpeMy Ha 3ama3BaHe
Ha pa3HoOOpa3sueTo Ha NpeAjaraHuTe YCAYTH W TOBMINABAHE HA TEXHHSA 00eM C 1ed
peaM3upaHe Ha IIO-BHCOKM NpUXOa¥ OT AeiHocTTa.llpeaBuikaa ce onTUMH3UpaHe Ha
HWHBECTHIIMOHHATA JEHHOCT Ha IMOCPEIHIKA 3a COOCTBEHA CMETKA.

BB3 OCHOBa Ha HallpaBeHW pa3deTH 3a OYaKBaHWTE IPUXOAW OT Ipe/JlaraHd
YCIYTH B cOOCTBEHA HHBECTUITMOHHA JEHHOCT, pBKOBOACTBOTO HA APY>KECTBOTO OYAaKBa
(bunaHcoBHUA pesynTaT 3a purancorata 2017 r. ga 6b1e OTHOBO IOJIOKUTEINIEH.

Ta HHPOPMAIIHAA Mo NPEHCHKA HA KECTBOTO

JIpy’eCTBOTO NpelieHsBa, Ye He ¢ Haluie Apyra uHbopManws, kosTo 6u Omia
Ba)KHA 3a OTIOBECTABAHE.

10.03.2017 r. MMPEJICTABJIIBAILIU:

/Bpp6an bones/
















