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1.O6ma uncpopmaums 3a I'pynara

Aada Punanc Xoasuar AA e perucrpupana Ha 22.10.1999 r. kaTo aKIMOHEPHO APYKECTBO B
Codmiickn rpascku Cpa, d.a. Ne 13205/1999 r. Permcrpupano e B 'IP kM Arenuma mo
soucpanuaTa ¢ EMIK 130110044,

CeAaAHIIETO, aAPECHT Ha VIPABAGHHE M AAPECHT 33 KopeclopaeHius e P. Bbarapums, rp.
Codus, obiit. Cpeaer, ya. Llefnoso 7, er.2.

OcHOBHHUAT TIpEAMET Ha AeﬁHOCT Ha prnaTa € VIIpaBACHHE HAa AAAOBH y4IaCTHA B ,A.'bH_[epIIH 154

APYIM APyKecTBAa.

Ilpes oruernus IepHOA OCHOBHHTE AedHOCTH Ha rpymata Asca ®Punanc Xoasuor AA ca

HACOYEHH B CAGAHHTE OCHOBHH HAIIPABACHHIA:

* QuHAHCOBH YCAYTH M (DHHAHCOBO NOCpesHHYecTBO moprpynara Qumamcma Ipyn AA
(99.99%) upes abruepumuTe I Apykectsa byabGpoxspe BEAA (100 %), Byabpoxnpc
Koncyarnur OOA (100 %), Karuraa bank Cromme (96.6 %);

*  VIHBECTHIIMH B HEABIDKIMH MMOTH 4pes moarpymata AenaMapk Xoaaurre EAA (100%);

*  Aoructuka - upes Aynascku Muaycrpuasen Tlapk AA (78.44%), 2KIT Kommaexc EAA (100

%), Flstouno Peuno I1aasane EOOA(78.44 %);
* QorosoaranyHa eHepreTHka upes moarpynara Coasapnpo Xoaauar AA (57.12%), Aadpa
®uranc XOAAHHT yIpakHABA KOHTPoA HaA Coaapnpo XoAAHHT AA,

II.CoOcTBEeHOCT H ynpaB/IeHHE

Peructpupannar kanntaa e 6 750 xua.aea, pasnpeaeaer B 675 000 akunn ¢ Hommuaa 10 Aepa.
I'pymata ce yipasassa ot O61o cebpanue Ha aknuonepute u CbBET HA AUPEKTOPHTE.

CBBETHT Ha IMPEKTOPHUTE NIpe3 OTUETHHS IEPHOL € B CHCTaB!
HUBO I'EOPTHUEB IMPOKOITHUEB - I'Ipeicenaren Ha Cl 1 U3nbiHUTENEH TUPEKTOD,

WBAH JEHYEB HEHKOB — 3awm. Ipenceaaren,
IOPHU BOTOMMIIOB KATAHOB — yiter na CJ[ B U3nbaHuTENeH RUPEKTOD.

YuacTHe Ha WICHOBEeTe HA ChBeTa HA AHPEKTOPHTE B YIIPDABHTE/IHH OpranH Ha IpPpYra
HWPpHAHYCCKH JTHIlA.

Hro I'eoprues Ilpoxormmes — [Ipencenaren Ha CeBera Ha Jlupekropure v Mansnaurenen
TUPEKTOp — Y4acTBa B YIPAaBHTEIHHTE OPraHU U/MiIM NPUTEKaBa oBede oT 25% oT ngnosere

H aKIMMHHTC Ha CJIEPHHUTE KOMITaHHH!

AJIOA PMHAHC XOJIAUHD AJT;
JIEHAMAPK XOJIJJIUHI'C EAL;



Andpa Ounanc Xoaamar AA 2

MeKAMHEH KOHCOAHAHPAH AOKAZA 33 ASHHOCTTA

ATEHIIUS 3A MHBECTULIMOHHA HHOOPMALIS EOO;
AWM JIEATA IIPOLIECHHT” OO/;
AU MEJIMA EOOJL.

HUean Jlenuer Henxos — 3am.pencenaren Ha CpBeTa Ha JUPEKTOPHTE, y4acTBa B
VOPABUTEIHHUTE OPraHM W/WIHM IIpUTExapa IoBeue oT 25% OT JA4I0BeTe M aKUHMUTE Ha

CIICAHHUTC KOMIIAHHH.

OUHAHCHA I'PYITL AL;

AJIOA PUHAHC XOJJIMHD AJT;
bYJILPOK'BPC EALL;

LYJIBPOK'BPC KOHCVYIITHUHI EOQ/];
HH 12 EOO/.

I0pu Boromunoe Karanos - Mansnuurenen Jlupekrop, wieH Ha CbBeTa HA JUPEKTOPHUTE,
y4yacTBa B YIIPaBATEIHHTE OPraHH HA CICHHUTE KOMIIAHHH

BETA CBPBUCH3 AJT;
TUHA TIAPK AJT;

JIEHJIMAPK XOJITUHI'C EATT;

EKO AT'PO ITPOJIKEKT Al

AJI®A TUBEJIOIIMBHTC MEHUJDKMBHT EOO/T;
JIEHIMAPK ITPOIIBPTU BBJITAPUS EAJ;
JIEHIMAPK XOJIIMHT AJT;

TPUMH EMK'BPC EAJL;

JIEH/IMAPK ITPOIIBPTH MEHUIKMBHT EQO/T;
AJI®A EHEPJDKU XOJIJIUHI EAJ;

COJIAPIIPO XOJIJIAHL AJT;

JIMHTY AJL;

MHBECTHULIMOHHU UMOTH EOO/I.

OUHAHCHA I'PYIT AJL,

111, PeayaTaTn ot Aeitnoctra Ha I'pynara.

Tlpes oruernns nepuos Aadpa PuHanc XOAAHHT NPOABAKH PA3BUTHETO CH KaTO (PHHAHCOBO
cTaBMAHA XOAAHHTOBA CTPYKTYPA C OCHOBHM HALPABAGHHA HA CBOATA AcHHoCT — humancoso
nocpeanndectso (upes Ouuancna I'pyn AA), Heapmaamnvu mvoTn (upes Aenanrapr XOAAHHTC
EAA), sp3obroesemu enepruiing matounnnu (apes Coraprpo Xoaanur AA u Asda Enepanu
Xoaanur EAA), aorucruka (AyHasckn Muaycrprasen Lapx AA) u Ap.

Ilpuxoaute oT AefHOCTTA Ha I'pynaTa npes mepHoAa Ha KOHCOAHAMPAHA Oasa ca 12 224 xHA.AB.
PesyaTarsT OT AciiHOCTTa Ha [pymaTta mpes meproAa Ha KOHCOAHMAMpANA Oaza e meuasnba B

pasnep Ha 1 766 xuA. Aesa.

1. OcHoBHH PHHAHCOBH MOKA3ATE/JIH M APYTH JIAHHH.

JlpyXecTBOTO peanu3upa CBOMTE IaHoBe 3a 2015 1. B 1ocoka ONTHMU3HpAHE Ha ONPEICIICHA
IPYIH Pa3kofdH, BbBEXKIAHE Ha CTPOTH NpaBUJia 34 YIPABJICHHC HA JTUKBHIHOCTTA, KAKTO Ha
HHIHBHJIYAITHO, TAKA M HA TPYIOBO HUBO H LAJIOCTHO HIPEPa3srIenJaHe Ha HHBECTHIIHOHHATA
IOJIATHKA H OlleHKa Ha JHBECTHIHOHHHMTE [poektd. [Ipes nepHoma MPOABIDKE
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IPECTPYKTYPHPAHETO Ha TacHBa Ha Dajlanca Taka, 4e TOM Jja OTIOBaps HA CPOYHOCTTA HA
HHBECTHIHOHHHUTE IPOEKTH, KakTO M HHBecTHpaHeTo B HHAycTpuanau W BEM npoektH,
Ch3ZaBallld HOBA CTOMHOCT Ha (JOHA Ha IPOABIDKABAIIIATA HKOHOMHYECKA BECHTIYPHOCT.

B chimamara ce MKOHOMHYECKA CHTyallid B CTpaHaTa PBKOBOACTBOTO IHEC IPOARIKYU fld
06pmua CCpHO3HO BHHMAHMEC Ha IIPCBAHTHBHOTO YIIPABICHACTO Ha PHCKOBETC.

1. Baxmnu cpbutus 3a ,Aada dmuanc xosamur® AA, HACTBIIMAM 0T HAYAAOTO HA
thunancopara roAHHA AC Kpasa Ha TPETOTO TpuMeceune Ha 2015 r,

Aarta Kopnoparusuo ceburie

30.01.2015 r. Apyxectsoro e npeactaBuao npea KOH, B®E u obwecreenocrra
TpuMeceyeH (PMHAHCOB OTUET 3a UeTBBPTOTO TpAMeceune Ha 2014 r.
04.03.2015 r. ApyxectBoto e npeacrasuao npea KOH, B®B u obmecrsenocrra
TpuMeceYeH KOHCOAMAHPaH (PMHANCOB OTYET 3a UETBBPTOTO
Tpumeceune ra 2014 r.

04.03.2015 r. Apyxecrsoro ¢ npeacrasnso npea KOH, b®B u ob6mecreenocrra
TpuMeceuen oraeT 3a nepuoaa 01.01.2014 — 31.12.2014 3a cnassane Ha
3AABPAKEHHATA HA EMHTEHTA KbM O0AHranmMoHepHTe 3a eMHCHA
B(G2100010094.

30.03.2015 r. Apyxcecrsoro e npeacrasuao npep KOH, b®b n obumecrsenocrra
3aBEPEH OT PErHCTPUPAH OANTOP roanuicH (huHaHCcoB oTueT 32 2014 r.
HAa MHAMBHMAyaaHA Ga3sa.

30.04.2015 r. Apyxcecrsoro e npeacrasuso nupes KOH, BPB u obmecrsenocrra
TPpUMeCeUueH (DHHAHCOB OTYET 32 NLPBOTO TpuMeceune Ha 2015 1.
01.06.2015 r. Apyxecreoro e npeactasuao npea KOH, BOB un ofutecrBenocrra
TPUMECEYCH  KOHCOAMAMpPaH (PHMHAHCOB  OTYET 332  I'BPBOTO
Tpumeceune una 2015 r.

01.06.2015 . ApyxkectBoto e npeacrasuao npea KOH, bOPb n obmecreenocrra
TpuMeceueH oruer 3a nepuoaa 01.01.2015 — 31.03.2015 3a cnassane na
3AABAXKCHIUITA HA CMUTEHTA KbM OfAUrallMOHepUTe 34 eMHCHA
BG2100010094

15.06.2015 r. Apyxcecrsoro ¢ npeacrasuao npea KOH, B®b u obmecrsenocrra
3aBepeH OT PETICTPHPAH OAMTOP roanuieH (puHaHCOB oTuet 3a 2014 r.,
HA KOHCOAHAAMpaHa Dasza.

03.07.2015 r. ApyxkecrBoro e mnpeacrasmao mnosropuo npepa KPH, B®b nu
o0IIeCTBEHOCTTa TpuUMecedeH (DHHAHCOB OTYEeT 3a TPETOTO
Tpumeceune Ha 2014 r.

03.07.2015 . Apy»xecrBoro ¢ npeacraBuao noeropao npea KP®H, B®b u
o0LIeCTBEHOCTTA TpUMeEcedueH (DHHAHCOB OTYET 334 UYETEBPTOTO
TpuMeceune Ha 2014 r.

2. AHAJIH3 Ha pHCKAa

AHaNnH3bT Ha pPHCKA C€ IpaBH C LEN Ja C€ ONpEACNH CTEMEHTa HAa HEONpPENENeHOCT Ha
nony4aBaHUTEe jAoxoin. CTeneHTa HAa HEOINpe/eNeHoCT ce H3MepBa KaTo CTeNeH Ha
(IIyKTyalHs Ha [OTOKAa OT AOXOAU BBB BpeMeTo. KOJIKOTO [10-HENOCTOSsHHA U [TPOMEHIIHBA
BBB BPEMETO € Ileuandara, TOJIKOBA MO-TroJisIMa € CTENIEHTAa HA HEONMPEJENEeHOCT Ha PHUCKA 34
MHBECTUTOPa, KOHTO Biiara pecypc B opranusauuara. Ilpes nepuona guuaHcoBHs pe3ynTar
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Denexxu cTabMJIHOCT B 3alia3Bale Ha OCHOBHATA CH BEIHYMHA C OrJie/l Ha HAcThilBAHC HA
HENPEABHUJIMMHATC HKOHOMHYCCKH CROUTHL

Bausyrten puck

JIpyKecTBOTO € NONyuHJIO KPEeIUTH OT (PUHAHCOBM HHCTHUTYIHH B UyXKJeCTpaHHa BalyTa.
IMopanu duxcHpaHUs Kype eBpo/neB BEB BPB3Ka ¢ KpeuTHATA €KCIIO3UIIHS HA APYIKECTBOTO
BAJyTHHAT PUCK € MHHHMANEH. JIpy»KeCTBOTO OCBIIECTBABA CACIKH B MIATCKH JONApH CaMo
HMHIHACHTHO, TTOpaay KOETO PHCKA CRBP3aH C BB3MOXHHTE [POMEHH HA BATYTHHUS Kypc Ha
IATCKHA Jojap € MHHMMaieH. KBbM HAcTOAILUSA e€Tal PBKOBOJACTBOTO HE CYHTA 34
Heo0X0MUMO Ja pa3paboTBa CTpATErus 3a XeIPKUPaHe Ha BallyTHHSI PUCK, BBIIPEKH e CIeaH C
BHUMaHHUE CIIyYBALIOTO CE& Ha MECTHHTE U MEXXAYHAPOLHH (PHHAHCOBY Ma3apH.

Kpenuren puck

MakcHMaJIHUST KpPEeAWTEH PUCK, CBBP3aH C (HHAHCOBHTE aKTHBH, € J0 pasMepa Ha
IpeHOCHATa UM CTOMHOCT, OTpa3eHa B OayaHca Ha JPYXKeCTBOTO. 'BProBCKHUTE M APYTHTE
B3eMaHus Ha JpYKeCTBOTO CE YIIPABIISBAT AKTHBHO OT PHKOBOJICTBOTO, TaKa 4e 1a ce Haberne

KOHIIEHTPAL[HATA Ha KPEJIUTEH PHCK.

JluxseH pHck

[lonuTukara e Haco4YeHa KbM MHHHMHIHWPAHE HA INUXBEHHs! pHCK. JIMXBEHHAT pHCK
OPEJICTARIIABA PHCKBT CTOMHOCTTA HAa JIMXBOHOCHHUTE 3a6MHM Ha JIPY)KECTBOTO JIa BapHpa
BCJIECTBUE HA IIPOMEHH Ha Ma3apHUTE JIMXBEHHU NMPOLUCHTH. JINXBEHUTE 3aeMH, NTOI3BAHU OT
IpYyECTBOTO, Ca 3a€MM ¢ IUTABAlll JIMXBeH MNpoueHT. JIMXBEHUST pHCK c€ BKIIOUBA B
KaTeropuiaTa Ha MaKpOMKOHOMHYECKHTEC pHCKOBE, IHopaiM (akra, 4e TpeanocTaBka 3a
IPOMSIHA B JINXBEHHTE PABHHINA € nosiBara Ha HecTabunroct BhHB QHHAHCOBATA CHCTEMA HA
¢TpaHaTa W Ha IJ0aMHO HHBO KaTo Ls1o. TO3M PHCK MOXE Ja ¢e YIpPABIIABA I10CPEJCTBOM
OanaHCHPAHOTO H3IION3BAHE HA pa3iMYHM H3TOYHMUHM Ha (puHAHCOB pecypc (ThPrOBCKH
3aeMH, BETpellHOGUpMeHa 3aJBDKHAIOCT, OaHKOBH KpeiuTH U Ap.). 3apanu
IpoObLJDKaBaliaTa HCCTAOMAHOCT Ha MEXAUIyHApOOHHMTE M MECTHW KpEeIHTHH IIa3apy
YIPaBJIEHHETO Ha JIMXBeHHs puck upe3 2015 r. mie npoabmkasa Aa IpeACTaBIsgBaA CCPHO3HO
npesu3BrKaTencTso. CTpeMexsT Ha PhKOBOACTROTO LIe OL/e fa MUHUMH3HPa HETATHBHUTE
edeKTH OT MUXBEHHTE UIYKTYAIIMH BHPXY (PMHAHCOBUTE PE3YIITATH.

JIukBHAEH pHCK

JpyXecTBOTO HOCpela HyXAWTe CH OT JIMKBHIHH CpeAcTBa KAaTo BHUMATEIHO CICON
[UTAHIAHKATA 110 TOTACHTEJIHHTE [UIAHOBE Ha NBITOCPOUYHHTEe (PUHAHCOBH IACHBH, KAKTO U
NPOTHO3WTE 3a BXOMSINIH H M3XOJSINM TapUYHM [OTOIH, BB3HHKBAILM B XOJila HA
omepatuBHaTa AeiHocT. HyXauTe OT JHKBHIHH CPEJICTBA € CICIAT 32 Pa3MuHH BPEMEBH
IEPHOAU eXKEIHEBHO M S)KCCEAMUYHO, KakTo U Ha Gazata Ha 30-mHeBHU npornosu. Hyxaoure
OT JIMKBUJIHH CPEJICTBA B JIBJITOCPOUCH IUIaH - 3a niepuoau oT 180 u 360 num, ce onpenenst
meceuyHo. Hyxure oT napiuHu cpejicTBa Ce CpaBHABAT ChC 3aBMHUTE Ha Pa3IIoNIOKEHHE 3a Ja
OBIAT YCTAHOBCHH H3JMHINBIH WX AehuIATH. TO3M aHalu3 OmpejeNs JIalu 3aeMUTe Ha
Pa3IIoNIOKEHUE 11I¢ ¢a MOCTATHYHY 3a 1 MOKPUAT HYXKAKWTE Ha J[pyKecTROTO 3a MepHOIA.

Br3aeficTBHE BHPXY OKOJIHATA CpeAa
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C OeHHOCTTa ,pr}KCCTBOTO HE 0Ka3Ba CBIIECTBEHO BB3JICHCTBHE BEPXY OKOJIHATa cpela.

1V. CrLOHTHSA CJIe JAaTAaTa HA 0TYETA

He ca Bb3HHKHAIM APYIH KOPUTHPAIH CHOUTHS WIH 3HAUUTEITHA HEKOPUTHPAIIX CHOUTHS .

JIONBIIHUTENTHA ONOBECTSABAHUS BBB Bph3Ka C JieifHOCTTA Ha J[py>KecTBOTO mpe3 jepHoa ce
CBABPXKAT B IPUIIOKEHHsATa KbM DHHACOBHS OTYET.




