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5‘ “NEHCHONHOOCHTYPHTENEH MHCTUTYT™ Af

Al JEHCHOHHOOCHTYPHTEJIEH HHCTHTYT™
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i‘ “MEHCHOHHOOCHTYPHTENEH MHCTHTYT” AfL
Al®  NEHCHOHHOOCHUT'YPHTENIEH HHCTUTY T
DHHAHCOB OTHET 32 rOXHHATA, AFLPIBAIT Ha 3| Aekem Bpi 2017 r.

HNOACHHTE/IHH BETEXKKH KBM ®HHAHCOBHS OTYET

L Ouwncanne na pednocrra m yopasienne na frona

Hacroswero  onwcaume wa  pgefimoctra Wa HotpoponsnaT  newcwowen  dona  (JJTID)
“TleHCHONHOOCHTYPITENEH HHCTHTYT® MPEICTARIARE EIHHCTRCHOD obia whopsanis. 3a no-noapofiua
HHFOPMALIAA OCHIYPEHUTE TTHUA TPAGBA 04 CE aN03HAAT C acHrypHTeIHNTE Jorosopy i [Tpapanunks 3a
UPTANHIALMATE H RefinocTTa Ha dorta. I "lNencHousoocuryprTeney HHCTHTYT" @ CAMOCTONTETHO
HIpHARTECKD nrue, snncano 8 CIC wa 16.09.2008 r,, g Ne 6392008 r. ¢ eannen HICHTHPHEALMOHEH KO
no BEYJICTAT 175554057, [ANd "Mencuonnoocurypurencn HHCTHTYT" (Ponaa) dynkunwonnpa na  Gala
Ha ogobpen o Ynpamnenne "Ocurypurenen sagsop” mpn Komucnara 3a dunascos wagop (KaH)
[paBiiHiK 38 opranH3aLUaTs w JeiHocTTa Ha oA,

CwrmacHo pemenne wa KOH Ne 1100-T11dy25.08.2008 r. D “TleEcHOHHODCHT Y PHTERCH HECTHTYT" ¢
Jhpapidea w npeactasnasa o7 “llencuonnoocHrypurenen uucTHTYT' AL "Mencnonnoocnry prrenes
HHCTHTYT" AJ] @ caMocTORTENHO I0PHANYCCKD THLE. BIMCAHD B THPTOBCKHA PETHCTEP, BONEH OT AreHIHATS
MH0 BIMCEAHUATA Ha 24.04.2008 r. ¢ eqnnen naentudnkaumonen koa no BYJICTAT 200098313, ¢ anuekais
HLHIERPUIBAHE Hit ASHHOCT N0 A0MBIHWTENHOTO ISHCHOHHO OCHEYpsaaHe Ne 03-T10J1/28.02.2008 r.

B JIN® "MencwomnoocHryputencs WHCTHTYT" smorat 1ofposonso 1a ce OCHIYPABAT WHAH 8 (et
CCHIYPARAHH (PHIMYCCKN  JIHLA NPH YCIOBHATA W Mo pela KoJekcs 33 COLMATHO BCHrY pasane (KOO0,
ROHTE G HAFLPLBLTH ITeCTHAGECET TOAHIIEG FhIPACT B OCHOBA HA JOTOBOP ¢ APYRECTEOTO.

HJomsanurenworo  nobpopoaHe  neHCHORHO DCHrypABaHe e AeHHOCT no wabupase wa RoGpoBonHm
NEHCHHHOOCHTYPHTEIHH BHOCKH, TAXHOTO YNPABIEHHE M CAHOKPATHO WAM PAICPOYEHO HINMAMAHE Ha
HATPYIHIHITC CPEACTRA NPEin W Ce HACTLIBAHE HA OCHIYPHTEAEH CIIVHAT, KAKTO M HANAAMANE HA CPOUHN
neHcHn. JlomuHHTenHOTO 106poBOIHO NEHCHORRG OCHTYPRBAHE € OCBULECTBABA 4PC3 NCHCHOHHM CXOMM
Hit KANHTANOBO-NOKPHBEH NPHHLMN Ha Ga3aTa Ha JedhuHAPaHH BHOCKN.

BHOoCKHTE B NOA3E HE OCHIYPABAHWTE NHIUA BbE DoHIA CA HILRTO 3 CMETKA HA hHIHYECKH WHAH Ha
HIPHAHYECKH JHua. PasMepsT Ha OCHIYPHTEAHHTE BHOCKH H HIMHHHTT 33 TAXHOTO EHACHHE Co COpEeIs B
OCHIY PHTEIHHA IOT0BOR.

L1 Ocarypasanero sxe Monga 1a8s npapo ma:

*  Jlu4na NEHCHA 38 CTAPOCT — 33 ONPEdEneH CpoK:
Jlnuna MeHCHA 3 MHBATWIHOCT — 34 ONPEIEICH CPOK:
HacrieacTrena nelcis - = onpeiesies cpok:
AJHACNCAHWIIHTE HA DCHIYPEHO JTHLE WK HA MEHEHOHEP,
GInONIAEAUIHTE JHUE.

EHosparao MM pascpoteHn mgnise HATRYNAHATE CPEICTRA N0 HHIRBIIYTHETA MAPTHIA WIH YACT OT THX 14
UCHIVPEHOTO JTHLE HITH €QHOKPATHO HIH PASCPOUMEHO HITLTAIANE HA CPeCTEa HA:

B HACTEIHHIHTE ik OCHTYPEHO JTHLE Wil HA NEHCHOHED:

GHIOmIBAIHTE THLA.

1.2, Husecrnpane wa cpercreara na ®onja

OCHOBHL Uel HE HHBSCTHUHOHHATA nowTKa Ha JITTE "Tencnonnooe HIYPHTENEH HHCTHTYT™ @ 3anaisanc
fid CTOHHOCTTA HA MATPYIAHWTE CPECTBA N0 WHANBHIVAIHHTE NAPTHAH HA OCHIVPEHWTE 1MUE W
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ij “NEHCHOHHOOCHTYPHTENEH MHCTHTYT” AQ

Aldy _TTEHCHOHHOOCHTYPHTEJIEH HHCTHTYT™
DHHARCOR OTHET 14 TO/MHATE, JARbpIIBAIA Ha 3] gexesupu 2017 1,

NEHCHOHEPHTE H YBCIHYABAHE HA TCIN CPECTEA B PETHO WIPAKEHHE, 4pes AWITOCPOMHO (popMupate i
KANKTAN W 0K/ OT YTIPABNCHHETO HA AKTHEHTE H NOCTHIAHE HA HOXOAHOCT OT MHBECTHIHHTE HAT cpenmaT
i Na3apa, npy ofoCHOBIHO I OITTHMATHO NOEMAHE Hit VMEPEHO BHCOK PHCK.

AKTHEHTE Ha Doupa ce weBecTHpaT chLoGpatHG npeaiiednTe B KCO orpansqenss 3a mesxa
MHBECTHLMA.

AoxeasT, peanusupan 0T MHBCCTHPAMETO WA CPEQCTBATE  HA Donga, ce pasnpeaess mo
WHIHBHIYAHWTE NAPTHAR HA OCHTYPEHHTE THUA NPONOPUMOHANHO HA TEXHMA J40 B MACATA HA AKTHRHTE
Ha DOHLA, B CHOTBETCTRHE C HOPMATHBHNTE HIHCKRAHHA,

L3, Ocwrypareann nasmanus

PasMepsT Ha NEHCHUTE, OTIYCKENN W HENIAIAHN o DOHAA, C6 HIMHCIRRAT Ha G

®  HEIPYIHEHATA CYMA [0 WHIHBHIYATHATA NAPTHIA HA OCHTY PEHOTO JIHIE;

*  WIbpaHKA cPOK 33 NONYYARAHE HA NCHCHATA,

*  TEXHHYECKMA JTHXBEH MPOUSHT, KOHTO ce onpenens w mimens or CnBeTa ua AHPEKTOpHTE HA
ApYHECTBOTO W ce 0400pana 0T JaMecTHHE-NPeacenaTe Ha KaOH.

1. basa 33 maroTeAne na RRAHCOBNTE OTHETH M UPOMERN B CUCTOROTRATA (0N THES

OcHouHITe CHETOBOIMN NOTHTHER NPH MITOTBAKETO Ha dusancosn otwetn na Gonga ca ONOBECTCHH H0-
A0y, Tesn NoHTHEN € NOCII0BETENHO NPHIATAHM, OCBEH AKD WIPHIHO He @ ¥IOMEHATO TPYTO,

1.1. haa 14 miroTeane un GEAAHCOBATE DT9ETH

Fomuuimsr dumakcos orver wa N0 Jlencnonnoocury prrenen HHCTHTYT” € CRCTABEH B CHOTRETCTEME ¢
MeIy HIPOIHHTE CTANAAPTH 33 GHEANCOBO oTvHTaHE (MCDO), mpHeTH 0T Eaponefickua cura (EC).

DHHAHCOBUAT OTHET & CHLETARCH B GRITAPCKM NeBA, KOSTO © QYHKUMOHATHATA Banyta wa donna Bew
CYMH Ca MPEACTABEHH B XILTHIH 1283, BKISHTENNO CpasHITeNHATE HHGOpMaiHs 32 2016 1., 0CBEH 4ko He e
NOCOMEHD IPYT0.

KM natata ma saroTenke WA HACTORIING QHHAMCOR OT9ET PEEOBOJCTROTO € HANPABHIC NPCUCHKS Ha
enocofHoCTTa Mt MoHaA A MPOFLIAN CROATA NefHOCT KaTo AefcTRammo MPeANpPUATHE Ha DAt HE HAHYHATA
HHOPMALINA 38 NpelRHIMMOTO Guacme, Chen HAFEMUCHHA Mperne] K#a JefHocTTa PLEoBOICTEOTD OYaKEA,
de PoHIE HME OOCTATEUHO (MHAHCOBM PECYPCH, 33 18 NPOTRITKH OTEPATHEHATA CH AefiHOCT B Gamiko
Obaeilie i HPOIRTKARE N IPHAATE TPHHLIMNG 3 geficTRamo APEANPHATHE [P HATOTBAHETO HE (FHHANCORMA
OTHET,

2.2, Tpovenn B c4eTOBOAHATA DOAHTHES

2.2.1. Hosu cmandapmii, iwrvenenus u pusscnenus kus MODO, koumo ca srenin & ciaa o | ANy AP
2007 2

AT L TTeHCHOHROOCHTY PHTENEHR MHCTHTYT"  MPIIArS CHEIHHTE HORI CTAHAAPTH, HAMEHCHHS H PATACHEHMUA
kbW MUDO, papaborens u nyfawkysany or Creera no MEHLTY HADOIHH CHETOROUIHM CTAHJAPTH, KOHTO
HMaT edext pupxy dHHAHCOBHA oTHET Ha MOREIA W CA IRTHTRHTEIHN 58 NPHIArdee or romHiHEE BEpRI,
janovRam ua | sevapi 2007 r.:

MCOC 7 Omuentu 2a napuvsume nomoyu” (evenen) 6 cana ot | aayapn 2017 r.. npuer o1 EC. Tewn
WIMEHEHHA HAMCKRAT DOMTLIHHTENHD OMOBECTABIHE, KOSTO I NOIB0MN HA NONSBATENHTE HA hHHAHCOBN

]



i‘ “TIEHCHOHHOOCMTYPMTENEH MHCTHTYT A

Alle JIEHCHOHHOOCHIYPHTENIEH HHCTHTY T
DuHAHCOB OTYET %A TOJIHHATA, SARLPIIBALIE Ha 3 ] Jexemspr 2017 r,

OTHETH A DUCHAT MPOMEHITE B 3A0B/IKCHHA, NPORITHHAIN 0T fHHancoraTa aeiinoct, Donga Kate rOpIINpa
TEIN [IPOMEHH KATO NMPOMEHH, MPOHTTHYADN OT NAPHYHH NOTOUH | HEMAPHSTHA TPOMEHN © DOMLIHHTETHH
KBTCrOpHHE ChlYAcHo WI3HcKmaHnaTa va MCC 7.

MOC 12 Jawsyy ewpry doxoda ™ fuzsewen) B i ot | auyapu 20017 ., npuet ot EC. Teaw namenenns ca
BhE BIhIKA C MPHAHABAHETO HA OTCPOSMCHH JTANEYHW AKTHEH 30 HEHII0TEaHN 1y 0 1t NORCHARAT KAk 1a ce
OTYHTAaT CHETOROTHD TCpOYEHE  RaHLYHH aSXTHREH UTHOCHD TLArDBEH HHETPYMCHTH, OLUSHRBAHH Mo
CIPABELTHEA CTOHOCT,

2.2.2. Cmandapmu, WiMeReHUA 1 POIACHERILR, KOWMD 80¢ OW{e He 08 GIELTH & CHAE B He CE MMM
Ao=panna damny om Gopdg

Cheinime HOBH CTAHAAPTH, HIMEHCHNA W PAIACHEHUA KbM CLUIECTBYBALLN Bede CTAMAAPTH ca myGIHKY BAHR,
HU He ¢4 BASTTH B CHLTE 33 (HHAHCOBATA NONMHA, 3anowsawa va | Rrvapu 2017 r. w He ci Guan MPHICHERN 0T
no-panta gaTa ot Donma;

MO 4 | Jacmpaxosamesnu docosopu” (wasenen) B el ot | auyapu 2018 r,, npeer ot EC;

MCDO B | Sunancosu unempysenna” B CHoa ot | Aauyapn 2018 r., npuer ot EC, Toan CTAHLPT 3aMeHA
MCC 39 . DuHAHCOBN MHCTPYMEHTH: NpH3HEBaHe W oUeHsBaHe". HomusT CTAHJAPT BHEEHIA THAYHTETHH
NPOMEHH B KAACHDHKALIMATA W OUSHABAHETO HA (HHHANCOBH AKTHEM M HOB MOIE HA OYAKRRHATH EpeanTHA
zaryha 3a ofemerka #a DHHAHCOBH SKTHEM,

MOEO 8 dunancosu uncmpyvenmu ' fuzvaenen) - Oruumane wa redxeupaneme, B cuna o7 | sHyapu 2018
r.. mpier o1 EC:

MO®BO I3 | Mpuxodu om dozosapu ¢ cawesmu” & cuna ot | auyapu 2018 r., npuer o1 EC. Toaw cranaapr
wmens MCC 18 Hpuxog®, MCC 11 Jlorosopr 3a crpowrenctsc® i CELPRAHHM € TEX PasacHeHus o
SRRCAIA HOB MONEN 38 NPHIHABAHE HA OpUXOQWTE WA Gatata Ha KoHTpon. HOBMAT CTBHAAPT NpoMens
MPABHIATA 38 ONMPEIENSHE AANH MPHNOIMTE C3 MPHIHABAT KM NANCH MOMCHT WIH Npes afeH nepwos of
BPEME W BOAH 10 pAILHPARAHE W NONOOpABAHE HA ONDBECTABAHMATA OTHOCHO NpHxomuTe, MCDO 15 &
OATMPAHOD HA OCHOBEH NPHHINN, kofTo wincksa @ouna na NpHIHABA NPHXOD N0 HAYMH, KofTe oTpaszdsa
NPEXBLPJRHETO HA CTOKH WIH MPEAOCTARSHETO HA YCTYTH HA KNMCHTHTE M B passep, kofiro oTpazasa
CHAKBAHOTO BLIHATPAICHHE, KOETO APYARECTBOTO WIE NOTYYH B JMAHA HA TETH CTOKH WIH YCIYT.

MC@O 16 | JTwswee ™ B owna ot | anyapu 2019 1, npret 0T EC. Tosn crannapr samens veazauuata va MOC
|7 H FLBERAA IHATHTENHH NPOMEHH B OTYHTANETD HA THIHHTH 0CoBCHD OT CTRRHE HA JIHIHHCONOTY EaTE e,

Crraacho MCC 17 oT IHISHHIONOTYSATENHTE Ce HINCKBGIE 18 HATIDARAT pasrpaHiverite Mesay GHHancor
JHIHHI (IIpUzHaT B Ganadca) W ONepaTHBEH JIHIHHT (npuziat masbHBatancoro), MCDO 16 1sHokea
AHIHHTONOIY SETETHTE 13 IPHIHABAT THIHHIOBO ATHIKEHHE, OTPEIARAING FLASHINTE THIHHIOBN TUTAIAHHA,
H MpaBd 34 EeNIREHE HE AKTHE 38 MOYMTH BCHYKH JTHIHHMODH Aorosopr. CMCC e srarounn paso Ha wabop
33 HAKOH EPaTKOCPORHH JAHIMHIH W THIHATH H3 MATOLEHHH SKTHAN, TOBE MIKTIOMEHHE MoWe 103 BLae
MPHIOKEHD CAMO OT JTHIHHIONOTYHaTeNHTe. CYeTOROIHOTO OTUHTANE OT CTPAHA HE THIHHMOMATEINTE OCTARL
noutH Gea npomana. Cernacwo MC®O 16 3a gorosop, kodito e i CLALPHKA JTHINHT, C& CHNTa J0T0BOp,
KOTO NPEAOCTARA NPABOTO 34 KOHTPON BEPXY MOAIBAHETO HA AKTHES 54 ONpeaeaeH NepHoL OT BPeMe Cpemly

BLIHAMPEMIEHHE,
2.2.3, Cmandapmen u pazncuenin, Naoaienu om CMOC, kowumo sce omie ne cu npuemu om EC

PrroBOCTBOTO o DOHIA, CHHTA, 4 © MOXOAAMO 42 CC ONOBECTH, H& CASIHHTS HOEM WIH pEBMIHPAHN
CTAHJAPTH, HOBH PAIACHCHHA H MPOMEHH KbM CHUIECTEYBAIIH CTAHAAPTH. KOHTO KhM OTYETHATA NATH Ca Beye
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5‘ “TIEHCHORHOOCHTYPHTENEH MHCTHTYT” Al

Al  JTIEHCHOHHOOCHIY PUTENEH HHCTHTYT"
DHEAHCOB OTUET 30 I'OMHATA, JARBLPIIBAMA Ha 3 | Aekesepu 2017 1,

HIganeHn o7 CLBETE N0 MERAYHAPOIHH CUSTOBGIHM cranpapre (CMCC), uo sce owme we ca oA0DpeHN 38
npuaarane ot EsponelickaTa KOMHCHE M CROTHETHO, HE Cd BIETH MPeaRHI NPH HIFOTRAHETO HA TOH
thrHaHcon oTveT. JlaTHIE MR BIHIEHE B CHOA W SABHCHT OT PelIeHNATE 34 0Jo0peHne 34 punarane Ha
Erponefickara somuchs,

MO 2 | Maawgane wa Gazama na acyuu” (wasmenen) B cina ot | Anyapie 2018 1., sce ome we ¢ npuer ot
EC;

MC@O Y | Dunancosu wwcmpysenmu” (uzvenen) - [peannamanma ¢ oTpHEATENHO KOMNEHCHPaNE, B CHIA OT
| auyapn 2019 r., pee omie ve e npuer ot EC;

MO0 10, Kovcomdupanu dunavcoss omyemu” u MCC 28 w Hugecmugin @ acoyupany npeonputnmus u
CBEAMECHNE Apecimpusmsn ™ fuaweneny), DATATA HA BIHIAHE T Clna OULE He & onpeieneii, ece olje He ca
npHers ot EC;

MCDO 12 “Onosecmasane ha dRioeu Yacmius 8 dpyeu npednpomis” - TIOACHEHNA OTHOCHD ofxearta Ha
CTaHAapTa, B CHa ot | anyapu 2017 r, sce ome ve e npuer ot EC;

MOCB 14, Omeposenn cuemsy npu pezyaupans yens” B chna ot | anyapu 2016 r., Bee omse He € NpHeT 0T
EC:

MO 17 |, Jacmpaxosamenu dozoaopu” B cia o | AEYapH 2021 r,, gee owe we ¢ npuer ot EC;

MCOC 28 | Huszecmuyuy & GUONILPAN G RPEORPIARILL § ChEMECTIRY ApecnpamuR ” fuwavenen) - JInarocposag
YHACTHA & ACOUMHPAHH H CLEMECTHH NPEANPUATHA B cHAa ot | auyapn 2019 r., Boe ole He ¢ mpHeT o1 EC;
MCC 20 " Husecmuyuomnu umomu " {wswenen) - Tpancdep Ba nHBECTHUNOHHN HMOTH B CHIA oT | EHYAPH
2018 r., Bce ome He e npuer or EC:

KPMCAND 22 “Coencu » aeancost miajanus & Wymdecmpanng satyma” B Cuna ot | swyapu 2018 r, see
oie ve e npaet ot EC;

KPMCO®O 23 " Hecusypmocm omuocho omuumaneme Ha danhe APy ehicoda ™ B euna ot | anvapu 2009 .,
Boe ome Be € npaet ot BC;

Fodwmunu nedofiperus wa MODO 2014-2016 2, B ciwna ot | anyapu 2018 r., sce owe we ca npueti or EC,
CELPIAHN KAKTO CASIRA ¢

. MC@O | “Tlpunarase 1a mspen nuT Ha MCDO™

* MCC 28 “HuBecTHiNY B acOUMHPAHE 1 ChEMECTHH NpeanpUaTHA™,

2.24. Ouenra na eexma om npuiazaneme na MCDO 9 u MCOO 15

Bra spuika ¢ npwiaraseT 3@ MBPBA WBT oT | aHvapd 2018 r. pa MODOD 9 Pyvancosu HHCRPVRERmE 0
MC@O 15 flpuxodu om dozosopu ¢ Kikennty PHEOBOICTEOTO Ha MEHCHOHMOTD APYHECTRO, ChITACHD CROC
pemerne o7 28122017 r. svanoss Ha cneumanne chopMupann paborim TPYNH 33 BCEKH COMH 0T HOBHMTE
CHETOBOIHH CTAHAAPTH 13 HIFRPLIAT AHATHI H HITOTBAT NPCIOKENHE 34 CBERTVTHA NPEKTACHDHKALIR Ba
PHHAHCOBMTE AKTHEN HA APVAECTBOTO W YIPARIRBAHHTE OT HEO POHIOBE, KAKTO W 23 ARRAMIHPET
UTACAHHTE THIIOBE JOTOBOPH M MPARKIA 38 VILDKEHC HA TAKCH BLE OTIETHUTE (OHAORE H EBEHTVATHOTO
HOBO TPETHPAHE Ha TEIH JA0roBOpH.

KeM 1aTaTa Ha CLOTARAHE HA HACTORIMA (BHHAHCOR oTuer PEEOBOACTROTO HA MEHCHOHHOTD JIPYHECTBO
MUY TEKYUH SOKNAAH OT ABeTe paboTHH IPYIK. CLINECHO KOWTO € VBEPEHD, Ye HE C& OMaKBAT THAYHMI
edheRTH (KOTHYECTBCHI W KAYECTBEHH) OT NPHAATAHETD 34 opeE MY Ha MOD 9w MCDO 15 nopans
CHaRaTa pernaMerTauns (KCO o cxorseranre Hapenfu) o peryvnamis (KDH) na neschonmara nefivoct &

CTPAHATA,

3. Heenrypnoer Ha cueTosoannte npefasinreann onenkn

lpy w3roTeaneTo HA HPHHAHCORNR OTHET PEEOBOACTROTO Ha DoHIa MP4BH PEIHLE MPeInoIoReHHE, OUSHKN |
AN CKEHHA OTHO HO NPHIHABAHCTO H GLUEHRBAHETD HA AKTHEH, NMACHEH, MPHXCTIH H pazxonn.
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ij “MEHCHOHHOOCHTYPHTENEH MHCTHTYT” AL
T JEHCHOHHOOCHT YPHTEJIEH MHCTHTYT™
DUHAHCOB OTYET 3a FOJIHHATA, SARLPIIBANLE Ha 3 ] Aekemppa 2017 r,

HeficTaimennime pesyaATaT MOTAT 48 Ce paxTHuABAT OT MPEANOI0HEHHATA, OUCHKHTE H AOTYCKAHWNTE Ha
PRECBOACTBOTO H B PEIKH CAYYAH CROTBETCTBAT HAITRITHO HA NPEABAPHTENHD OLEHEHETE PEIYITATH,

HHBOPMAIMA OTHOCHO  ChICCTBEHHTE NPEANMVIOKEHHA, OLEHKH W I0MVCKEHHA, KOMTO OKAIBar waji-
IHEYWTCIHO AITHHHHEC ELPXY NPHIHARAHETO M OUCHIBAHETO HA AKTHDH, MACHEH, OpHXOON H pescogH e
NPEICTARSHA 110-200TY,

Cripaged Tusa crmoiinoc na duanancosume HNCIPYMEN Y

PEROBOACTEOTO HANOUITIRG TEXHHEH 38 OLCHABAHS HA Copape/LIHBaTa CTORHOCT HA IMHAHCOBH HHCTPYMEHTH
pH OUTNEE H KOTHREHH HEHH HA aKTHEEH NATAP B CHOTEETCTEHE C INpaswaara va Gonge u Hapeaba Mo 9 or
|9 soemepu 2003 r. w8 Hagua W PEIR 33 OLUCHKA HA AKTHBHTE W NACHBWTE HA (HOHTOBETE 31 MOMWTHHTETHO
NEHCHOHHO CCHIYPABAHE H HA NEHCHOHHOOCHTY PHTCTHOTO APYACCTRD,

flpw npwiarade #a TexHHKH 38 OHEHSBAME PEEOBOICTBOTC Ha DoHLE HITONIEA B MBKCHMAIHA CTencH
HA33aPHA JAHHI B NPCANCIOKEHNA, KOHTO NAAPHITE YMACTHHLN GHXA FLInpBem NPH OUSHABRAHSTO HiL J471eH
MHAHCOB HHCTPYMCHT. Tewn oueHKW MOTaT aa ce pasIH4apaT o7 JeHCTRHTENHATE UEHH, KoHTO Guxa Guan
CAPEICAEHH 1P enpane /LTHBA NAIEPHA CIEMKA MEKY HHPOPMHPEHN H AENBEWH CTPAHN & KPaA HA OT4ETHHA
NEpHO0L

Oferyenka na funancosy axmusn

PrkoroeToro Ha Donga npeueHBa Ha BOAKA Danavcoss JATA JANH Ca HAAHLE 00EKTHRHNE N0KISaTemcTiE 34
obeienkara Ha GHHAHCOB AKTHE TN Ha IpYNa or GHHAHCOBH AKTHEH,

AKD CLILECTEYRAT 00EKTHAHN AOKAIATEICTEA, e ¢ FhINHKHATA 3Jryha 0T 00e3UeHKA OT KPEINTE M RIEMAHNS,
CYMATA HA 3aryDaTa Ce OUCHARA KATO PaLiHKA Meay BanaHcopaTa CTOMHOCT HA AKTHEA W HACTORLILTE
CTORHOCT HA OMAKBANHTE GBACUIH NAPHYHE NOTOUM, BanaHcoBaTs CTORHOCT HE BKTHBA Cf HAMATRIL Wi
ANPEETHO, WITH 9Pe3 KOPCETHEHA CMeTia. CymaTa Ha jaryBarta ce NpAIHEEA B TEKYIIATA Nesanda Wi Jaryha.

DUHANCOR AKTHE WAW IPYNA OT (MHAHCOBH AKTHBH C& CHMTAT 33 OOETLCHEHH M ca BRIHHKHATH 3ryOom o1
oOeIUEHESR, KOTATOD 8 HATHIE 0BEKTHEHN AOKAIATENCTES 34 00IEHKE, MPOHIXOAITAIIN OT COHD HIH NORCHE
CHOMTHA, KOHTO CA HACTBIWIH Clien MLPEOHAYANHETO NPHIHABAHE HA AKTHEA M KOraTo ToBa CuurHe mva
SPEKT BEPXY OHAKBAHHTE GhLucwmM NApHYHH NOTOUM OT HHHAHCORMA AKTHE HAN OT TPYTIATE HHAHCORA
BKTHBH, KOWTO MOMAT [ C8 OLEHAT HARERIIHD,

JaryGure, KOHTO Ce 09AKBAT B PEIVITAT Ha GhACIIHTE CHOITHL, HEIARHCHMD OT TEXHATA BEPORTHOCT, HE Cce
MpHIHaRAT,

4. PHHANCOBH HECTPYMERTH

PHHAHCOBKTE AKTHEN W NACHBA C& NPUIHABAT, Korato MORIRT CTANE cTpasa no JOTOBOPHE CNOPAIY MEHHA,
BRINMBALIY GHHAHCOBN HHCTPYMEHTH.

(PHHANCOR AKTHE Ce OTIHCBA, KOTATO ce 3AryGH KOHTPON BREXY HOrOBOPHHTE NIPARL, KONTO CRCTAINBAT
PHHANCOBHA BKTHE, T.8. KOTETD 3 H3TERTH NpanaTa 3a MOTYHARAME HI TAPHYHA MOTOLH M € NPeXELRISHE
IHAUHMATA YACT OT PHCKOBETE H HITTIHTE OT cODCTEEHOCTTA

DUHAHCOE NACHE C2 OTIHCBE [P HEMOROTO NOCLCABAHE, WIMUTALLLAEE, PN AHYINPAaHE Ha caenkata Wi [IpH
HITHYAHE HE JTHEROCTHHE CPOK.
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i‘ “TIEHCHOHHOOCHTYPHTENEH MHCTHTYT” Al

S JTEHCHOHHOOCHTY PUTEJIEH MHCTHTY T
DunarcoB OTHET 34 TOAMHATS, TARLPLUIBAmME Ha 3 | nexessps 2017 1,

Tpk (MLpROHESLTHO NPHIHABAKE HA PHHAHCOB AXTHE 1 dUMaHCoR Nachs BoHILT I OLEHARR MO CITPABELTHRY
CTOHHOCT TUIKE PAIXOIHTE N0 CHENKATA, C HIKTOYEHWE Ha (PHHAHCOBHTE AKTHBH M TACHEM, OTYHTAHK N0
cnpasenea cToAnoeT B nevanbara wiw 3aryfara, KoWTO ce MPHIHARIT IMBPBOHAYLIND N0 CHPABSIIHI
CTOHHOCT,

PHHAHCOBHTE AKTHBH C& TPHIHABAT HA JETATA HA YpesaaHeTo,
DHHARCOBHTE AKTHEN W GHHAHCORHTE TACHEH C& OUCHABIT I ASABALLG, KAKTO & MOCOMEHD 110~ 101y,
4.1, Onenka na uaaHCOBE AKTHER

PHHAHCOBHTE AKTHEH B WHBECTHIMOHHHA noprgeln wa NP “Tlescnonnoocurypurenen MHCTHTYT"
MPCACTAMIRENT WHBECTHPAHM MAPHYHH CPEACTRA B IRPMABHH LEHHN KHUKE, AKUHM. SKIHH Ha AKIMOHEPHH
APY#EerTed  obC  COEUMATHA HHBSCTHUHOHHA  Lan (AJICHLL). panose, wWwianeHn ot KonerTHBi#
Hupectngwonnn Cxeun (KHO), HYHIGCTPAHHA LEHHH KHIGES B IenoiTH,

lps mupeovavanuore npuaobHBake Ha PHHAHCOBHTE AKTHBN OHCHKATA & HIELPIIEA N0 DeHA Ha
NPHAOGHEERE, & NPH NOCHCIBAILG OUSHABAHE - N0 CHLOTRETHHY P W HauHH, onpeaened » HapeaGa No 9 or
19 woesapn 2003 r. 38 HEUHHA 0 PEIA 33 OOSHKA HA AKTHRHTE 1 MECHEHTE M pOHTORETE 36 0T THITE Mo
MEHCHOHHO OCHIYPRBAHE H HA EHCHOHHOOCHTY PHTETHOTO ApVACCTED, HA CTONHOCTTE Hi HETHHTE AKTHEN
HE (ot 33 WiMKcEBaKe W ODARABARE HA CTOMHOCTTS HA &1HH 141 H T4 HIHCKBAHUATA KbM BOJICHETO Ma
HHAHBHIVATHHTE MAPTHLMN, TPH Chidisase Ha 3aK0oHE 34 cHETOROICTROTO ¥ Ha MOMDO), npreTh ot EC,

Pazanknte 0T MpeoUCHEHNTE CTOMHOCTH M UEHHHTE KHHIM co OTPAIABAT TCRYUIO KATO MPHXODH HIK
pasxoa. Bewskn npuTesasany o7 QOHDA LEHHE KHIGKA co REBCHPHUNPAT KaTo JLpP&EHH 33 ThPrYBaHC™
WiR t4 ONpEReNcHH NpH MhPBOHAYAIHOTO WM (PHIHABAHE KATO (MHAHCOBK AKTHRH, OTSHIRHN [0
CnpaseanHBa cTeAHOCT B nevanbaTa ik saryGara.

Cae MPBOHAYATHO NPHIHABAHE BCHYKN GHHAHCORN RKTHAN, OTMHTAHN 110 COpEBELINEA CTOHHOCT B nesanbaTa
W 3ary0aTa Ce OLCHRRAT N0 CHPABEITHBATA HM CTORHOCT, ¢ HIKIHMEHNE HA OHEW HHCTPYMEHTH, 38 KOHTO
HEMA THIAPHH KOTHDOBKH HA AKTHBEH TA33P H YHATO CPEBEIHBA CTORHOCT HE MOWe 18 GhiE HAICHTHO
CHIPCOCACHE,

Cnpapeyineata cTolHOCT Ha PHRIHCOBHTE HHCTPYMEHTH C¢ ONpedcnd KbM Kpas Ma BCEKW JcH Ha Gasa
NAZEPHE KOTHPOBKN HA UCHATA MM, 083 B HeH T4 Ce BEIOYRAT PAINOANTE 00 OCRILSCTRARAHE HA COemkara. B
coyuail, ¥e TAKHEA KOTHPOBKH HE ChIICCTRYEAT, CHPAECUTHBATE CTOHHOCT HA QHHAHCORHTE AKTHEH CC
DIPEAS Yped TEXHHKH 30 OLEHKE, B CROTBETCTRHE © NPHETHTE NPARKIE 33 OHEHKA HA SKTHRHTE Ha DoHa,

AR 1 NPAGA, APHERTE I8 ATLP2OSUN M PeyTUPAR Bavap

locnenpamars oueHKa Ha SKIHH 1 NPABER, MPHETH 34 TBPrOBHA Hi PEIYANPER NA3AP, C& WIBBPIIEA N0
LepeanonperernenaTa UeHa Ha CRILOYMEHNTE ¢ TAX COETKH 3a NMPeXOIHHA paboTed AeH, oGRBeHa B GopeoBis
GroneTii, ako oGeMbT HE CHRUOYEHHTE © TAX CACHKH 38 MEHA € HE No-MaThK o | Ha cTo o7 0bema Ha
CHOTESTHATY SMHCHA;

I.Lako He MOWE 0a Ce ONPEnCTH UEHA O PEAa HE NMPeOXOIHATA TOYKS, NEHATA Ha BELHHTE, ChOTEETHO HA
TIpakiTa, ©¢ GOPENEin KATO CPENHOAPHTMETHYHA HA Hail-Bucokata oddBenn 8 GOpCORMA DIOSETHH 1EHA
"KynyBa© OT NOPRYKHTE, XKOWTO CA AKTHEHH KhM Kpas Ha THPIrOBCKATAE CECHR HA PeTVIHPAHWMA fasap sa
NPCAXOIHHA paloTed QCH, N CPEIMONPETCINICHATS LEHA HA CKTIONEHHTE Che CROTBETHHTE USHHM KHHME
CACIEN ChIO ¥ npesxognnd padored sed. [lenata ce ONPERens 0 TOIW pes camo B avaail, e WMa
CETHOMEHH CARIKH 1 IOAATCHH MOPLYKNH ¢ UeHS "Kynysa'™;

1.2.850 HE MOWKE [IA C& ONPEIETH LEHA TI0 NOCOYEHHTE N0-TOPe HAMHEN, DUEHKATA oo HABRLPIIRA N0 Haii-
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iJ “TEHCHOHHOOCHTYPHTENEH MHCTHTYT” AR

Al JEHCHOHHOOCHT YPHTENEH MHCTUTYT™
WHHAHCOR OTHET 38 FOANAATE, SABLPIIBAIE Ha 3 | acxemapu 2017 1.

BHCOKATA obssena B Gopcorus GloneTH Lena “EYTYBa” 38 CHOTBETHWTE MCHHH KHMKA 0T MOPRAEHTE,
AKTHEHH KBM KPsd Ha TBPTOBCKATA CECHA HA PEryTHPAHHA NALAP 38 ChUIMA JI8H,
1.3. B cayuante, Korato GopcoBa TEPTOBHA HE e nposcHEAa & padSorHn 3a PervGnuka Bunrapus mmm, nopaiu
obABeHa MOCNEOHA TRPTORCKA CECHA 38 FOOMHATA, 33 NOCASABAILE OUSHKA 33 PaBOTHWTE QHH 00 Kpas Ha
FOAHHATA HA AKLHETE W NPABATA, 34 KOWTO ¢4 HATHUC YCICBHATA OMHCAHM NO-rope KbM JeHs HA N0CIeaHaTa
THPrOBCKA COCHA, CC MPHEMA MOCNCOBAINATA OUCHKA, BATMIHG 38 DEHN, CchefBalll NeHA HA DOCIeOHATA
TEPrOBCKA Cechi. ToBa NPABHAD HE CE MPUIATA, KOFATO Ha PETYIHPAHHA NAIAP HE CC MPOBSAIAT ThProOBCKN
CECHM 28 noBeve oT 5 paboTHH qHu;
1.4 11pn HeprIMOMHOCT 18 ce TNPHAMGKAT HAYHHHTE 33 OUEHKA OIHMCaHH Mo-rope, MOcieiBamaTi lUeHKs Ha
AKLIMH, NPHETH i THPrOEHA M PEry AHPEH I'r.ﬂ:".a.]} CC HIFLPUIER [0 COHH OT COASaHITe METOAM:

= METO HA MTATAPHHETE MHIEHTEAM Ha APYRCCTHA fHATORN SIE MEMNOOZRAHS MA MOIeTa Ha I:I.H.'f:B.PHI-'ITE
MHOMHTENH HA TRYRECTRO BHATO

= METOQ HA HETHATA GATAHCORA CTOMHOCT HA AKTHEHTE:

= METON HE THCKOMTHPAHATE HETHH NAPHYHE MOTOLWH,

Mpunaranero va manen meton coensa ga ce ApryMEHTHPL nogpoldHo, kaTo ce 000CHOBE METOIMKATA 4
HITHCACHHE Ha LenwTe. HIGpanuar MeTo ce npraara NOCNEADBATENNG HPI OUCHKATA HA CHOTBETHITE LEHHA
KHHI4,

Quenkama na axyuw'onvose no wi. 176, ar. 1, m. 10 om Kodexca 1a COMBAING OCHIVPAGTNE C& WTEDII S

l.no nocnennaTa onpeaenena W oGABEHE USHD Ha ofipatho WaKynyeane 10 12 uaca B Qens Ma ouesxaTta, B
caydal 4e clien TOIM Yac B JeHA HAa NOCHEIBAINATS OUENKE ¢ onpedefieHa W oDARSHAE LUeHa 3 obpaTeo
HEEYTYBAHE, NEHCHOHHOOCHTY PHTEIHOTO JIPYHECTEO0 YBEAOMARE JAMCCTHHE - MPEACCIaTE A 14 ToRa:

2.8 CAYMAHTE, KOFETO HE € JOCTHIHAT JKOHOBO ONPEIETeHHAT MUHIMATEN PaIMEPR HA HETHATA CTOAHOCT Ma
BKTHEHTE HA J0TOBOpeH QoOHA, DOCISABANIATA OLCHKS HA WIAAJCHHTE OT HEro ORI0Re Ce HIBLMIED 110
NOCAeAHATA Onpenenerd H obasena 0o 12 waca B 1eHS HA OUCHKATE eMHCHOHHD CTOMHOCT Ha CIMH a8,
HAMAIEHD C paIMEPa HO IPEJBUNCHHTE B NPABMIATA HA JOroBOpHHA (GOHI PAIXOIH MO EMHTHPAHETD W No
ODPATHOTO MIKYMYBame Ha cawH aan. B coyuali ye cies TosH 4ac 8 JeHs Ha MOCIENBANIATA GLEHKL ©
onpeeacHs M O0ABEHE eMHCHOMHE CTOHHOCT Ha eaMH 140, MEHCHOHHODCHEYPHTETHOTO Py HECTRO
YBENOMARA ZAMECTHHE- NPEICEeNATENN 18 TORA,

Odaksauun oMzOSEPANE Ra yorosuama ne wi, 176, ar [, m 4, 6-8 om Keodexca ma coyuaino
DENIYPABANE, NPREM $8 MTWISOGKR N PEXTHPan natap

[ocnensamara ouerKa Ha Ten ODTHFAHN, C8 HIBLPIIEA 110:

l.cpeaHONpeTernena HETHA LCHA HA CKIOMEHHTE C© TAX CHEIKH 3a NpeaxofuMa padoten oeM {aen "T™),
ofgBesa B DOPCOBHS BHUICTHH, KbM KOATO C& J00AER TLIRHMURT THXBEH KYIHFH 33 JEHH, T L0670 C8 OTHACH
OuenkaTa, obRREN & Gopcoana GIONETHH 0T fen "T- 27, aKko OBEMET HA CITIOUEHITE ¢ TeTH OHIITAINT CAe K
38 JCHA ¢ HE NO-MANLE 0T 3 Ha cTo OT odeMa HE ChOTBETHITE EMMCHTT

2.8KD HE MOKE I CE ONPEIEnH LEHA N0 PEAL HA NPeIXOIHATA TOUK, MOCHEI8aInaTs OLEHKA Ce MABRPUIED (1o
obaecHaTa B GopcoBus GHOTeTHM Mafi-BMCOKE HETHA UeHa "KYTIYBA" OT NOPHYMKHTE 3 OCHHH KHIOKS OT
CROTHETHATA EMICHR, KOMTO C4 AKTHEHH KbM Kpas HA TEProBCKATE CECHH 38 NPeAXOAHHA PabOTeH deH {aeH
"T") Kbw koRTo ce 00ABA TROHHMHAT THXBEEH EYMOH 33 MeHd. 38 Keimo ce OTHACE ONeHKETE, O0HBeH B
Bopeond Sooetin or ge "T-2", npu yenosme se ofimata HeTHa crofivocT Ha NopeakHTe ¢ Haf-pncoka
HETHA LEHA “kynyea” ¢ we no-Hucka ot 30 000 qs:

3.AKD HE MOMKE 18 0 MPHADKH HHTO €AHA OT IPEIXOIHUTE JBE TOMKH, HOCTEIRANIA CLEHKA HE OBANIALI o6
HIBLPILIBA N0 METORRE HA OHCKOHTHPAHHTE NAPHYHH DOTOUM WIH 10 APYr NMOOXOQAI METON, MOCOYEH B
Mpasunara wa Donma.
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EJ “MEHCHOHHOOCHTYPHTENEH HHCTHTYT” AL
AN JEHCHOHHOOCHT YPHTEJIEH MHCTHTY T
DHHARCOR OTYET 32 MOAHHATA, SARLPIIBAILA Ha 3] JeKem BpH 2017 r.

Hidadenume a yyneduna om fuazaperirm owprcasa ol ueauu, o ucayun no w [76, ar f, m. 7 om
Kodexca sa coqmamio ocuzypasane, APUEMK 30 MILPIOSHA HE PEYIUPAN HATAP & ORPICAEd Wiehkd, u
Henku KeuNea no w1 176, ar 1, mo 11, m. 12, Gyxen 0% u 6% 1 m. 13, dyreu o a" u 6% om Kodexca ia
OO LT ﬂ{.‘lﬁ'}lpllﬂ'ﬂ P

[Nocnensamara oucHKa Hil Te2H LIEHHI KK co HARLHIIB 1107

l.mocaznna 1esa Ha CRIIONEHA © TAX CAE/IKE 38 NPeIXo QI pafoTEs AcH, ODABCHA B eNEKTPOHHA CHETEMA 33
UEHOBA MHGOPMALIHE 38 (DHHAHCOBN HHCTPYMEHTH. Koramo ce ofapana HeTHa UeHs Ha CEMranmUn,
MEISABANATE HM OLCHRA ©2 HINLPUIBA, KATO KLM TAZH LEHA CC MPHOABH IRTKHMHAT JHXECH KYTHIH KhM
JATATA, 38 KOATO 08 OTHACH OLEHKATA:

2.K0 HE MOWE QB CC OMPEIeNH UCHA Mo Pela Ha NPeJXONHATE TOYKE, MOCOSTHRAIIATA OUCHKE MA LCHHHTE
KHHKA CC HINLpWEA N0 NOChetHA UeHa "kynysa” 3a npeaxoamus paBored Nei, oOsECHA B ENEKTPOHHA
CHETEMA 33 UEHORE HHPOPMALNA 38 fuBancors nHCTpYMenTH, KOraTo oo ofRRAED HETHE UCHE 1a odnuraumm,
ADCASABALLITE MM OUEHKL O¢ W3BLDUIBA, KATO KhM TATH USHA ce MPHOGABH ThIKHMHAT JTHXBEH EYTIOH Kl
JETATE, 30 KOATO CE OTHICE OUEHKATS,

3.NPH HeFLIMORHOCT 18 CE MPHAOHAT HAYHHNATE 33 OLEHKA N0 MPSAXCAHHTE IBE TOMKN C¢ HITHIIBA METOTLT
HA CLIOCTABMMH [EHH 34 UCHHH KHHAD Che CXOOHH VCIOBHS 33 [UISUIEAHE, NAJes o peRTHHE WM apy Ty
ODILOTPHETI METOIH, OTIPEETeHH B NPABMIATE Ha Powa,

Avpucassume wennu knunca, widadenn om Grizapexama OBPNCARD W EMURUPANG & CIRPARMA

MNotneapamata ouesxs Ha Tesm LUEHHN KHHEE C& HIBRMIED (10 CpeaHa OpYTHE NEHA HA BCAKE eMBCHMA W
NPEAXOAHNE paboTeH CH Ha  BTOPHYHMA  MERIYGAHKCR nasap. Cpeauara uexa ce hopmupa  karo
CPEQHOAPHTMETHYHA OT UEHHTE "Kynyea® W "Nponasa”, 38 CLOTBETHATA EMHCHE Ho KOTHPOEKHTE, 0DIREHH OT
HE NO-MATKD OT TPHMA MEPBHYHW THITRPH HE TLPKABHN UeHHH kHuka. TTpH HeRBIMOMHOCT 08 co MO
POPEMOCCHEHHE HAYHH 33 OLCHKA CC HINOMIBA MCTOBT HA CLOOCTABAMHE UEHH 38 LIEHHH KHIAS ChO CXOTHH
YEAORHA 38 NAALAHS W ALK Wik IpYTH OGIONPICTH METOAM, ONpeenedy & npasiiata ua Gonsa,

Haesionun

Baemanws, mrasMkHLTH MbPEOHAYANHD BbE DOHUE. C3 HENEPHBATHBHH PHHAHCORH HHCTPYMEHTH &
PHKCHPARH NIALANHA, KOWTOD He ce TEPrYBaT Hd AKTHECH Madap. Bicmannara nocasasaio e oueHIBaT o
AMOPTHIHPARA CTORHOCT, KETO CE MINOTIBA METONLT Ha e(EKTHRHATA [HXBA, HAMAIEHA C paIMepa Ha
ofesuenkaTa. Bosxa npoMasa B crofiHocTTa MM ce OTPAIABA B Meqandara Win 3ary0aTa 3 Tekyung nepHo.
[MapHTE H NAPHIHHTE SKBHBATEHTH, THPCOBCKHTE W NO-TOIAMATE HACT OT ApYTH BIeManHs Ha Ponta cnaaar
KbM TRIH EATETOPHA HHHAHCORN HHCTPYMeHTH, JINCKOHTHPAHE He ce HIBBPUEA, KOraro edekThT OT Hero &
HETHAYHTEICH, JHAMHMH BIEMaHUA C2 TECTBAT 33 ofe3leHKa NOOTARIND. KOTATO Ca MPOCPOMCHE KhM 1aTaTa
Ha (HHAHCOBHA OTYET HAM KOFETO CLLECTBYRAT OOCKTHEHN JIORAMATEICTRE, Y& KOHTPArCHTHT MMMB 18
HOTLIHH SRTLTREHRATA C1. BCouKH APYTH BISMAHHA C8 TECTBAT 3a 0DeIISHKa No TRYTIH, KOWTO CF QNpesentT
B BHCHMOCT OT HHAYCTPHATE M PErHOHA HA KOHTPANEHTR, KAKTO W OT APYIH KPELwTHN PHCKOBE, AKD
ChluecTEYBRT TakHBa. B vosm cayuall npouenTwt Ha ofesucHkata ce Ipeaeas Ha 0aseTa HA HETOPHYCCKH
AAHHK OTHOCHO HENODrACCHH JATL/KEHHA HA KOHTPArCHTH 38 BCAKA HACHTHHLMpaHa rpyia. JarvBara or
I:EIE'I:ELLEHEEI Hil ThProBCEHTE BIeMAHHA of NPpeacTass B OTHETE 38 JoxoanTe, Karo TEEYIIH RMEMAHHA Ca
KI4CHOHUHPAN BIEMaHHNTA B CPOK 40 12 MECCUA OT THXHOTO BLINHKEIHE, Kpatkocpounnte asemannz Ge3
UIIPEACACH THXBEH NPOUSHT WK J0X0] C¢ DUEHABAT N0 ceDecTORHOCT B MOMEHTA HA TAXHOTO BhIHHKBAHC,
KpatkocpouHHTE BICMAHMA ¢ ONPEOCTCH TXBEH NPOUEHT HIH A0x00 ce ousuasar mo cebectofinocT,
YBCTHUEHA C NOMHraMATE ¢ CLITIACHO NOTOBORE HATPYNaHA IHXBA HIH 10X07,
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ij “NERCHOHHOOCHTYPHTENEH HHCTMTYT" Af
Alie JTEHCHOHHOOCHIYPUTENEH HHCTHTYT™
DHHAHCOB OTHET 38 FOAHHATA, ABBPIIBALLA Ha 3 | Jexemapi 2017 r.

Bankossume denoiumu, RAPUENE NG KaCa@ B RAPENNUE CPedcmed RO POInIqMAmMeTHE CMENKH o
OUEHARBAT KAKTO CleqBa:

-DAHKOBHTE AETOTH — N0 HOMIHATHATA WM CTOHHOCT § HATPYTIAHATE THXRER KbM JETATA, 38 KORTO CF OTHACH
CIEHKATAL,

“TAPHTE HA KACA ~ N0 HOMAHAIHA CTORHOCT,

-IAPIMHHTE CPEACTEA — MO HOMHHAIHA CTORMOCT,

4.2 PunancoBE HACHRR
(PHHANCOBNTE NACHBH B IOYRAT 1A ThIGKCHHE KbM Hpywectroro, yrparnseamo Gomma.

PHHARCORKTE NACHEM CE NPHIHABAT TOTERA, KOTATO CHUIECTHYAA AOTOBOPHO 3ATRTRSHNE 18 TUGALILHE Ha
TAPHYHE CYMI HIH ApYT UHAKCOR AKTHE HA JIPYIO NPCANPHITHE 1IN 10r0BOPHO SATHTKREHIE 33 PAIMAHA HA
PUHANCOBH HHCTPYMEHTH ¢ IPYTO NPEATPHATHE NPH NOTEHLHANHO HEDULAMONPHATHY YCI0BIR.

DHHAHCOBNTE MACHEN C& OUEHABAT NOCHEABALD N AMOPTHINPAHA CTORHOCT, KATO C& HAMOMIRE METOILT Ha
SPEKTHEHATA THXBA, C HIKHOYEHHE Ha (DHHAHCORK HHCTDPYMEHTH, OhPHAHN 38 ThPCYBAHE WIH ONpEaEIcHN 1a
OLERARAHE MO COPABCITHEY CTORHOCT B NeMandata WOM 3aryGaTa, KONTOD Cé OLUCHSRAT M0 CHPaRELTIRA
CTOMHOCT ¢ OTUMTAHE HA NPOMEHHTE B RedandaTa win HrybaTa,

J2ARDKEHHATE CC NPHIMABAT MRPBOHANATHO N0 HOMMHATHE CTOHMOCT W BOOCASACTENE C8 OUCHABAT NO
AMOPTHIHPYCMA CTOAHOCT, HAMATENA ¢ IUTALIAHHA [0 Y PEATAHS Ml AR Tae HIETH.,

5. Peacps 3a rapanTHpase 0o MEEHMAIHA T0X0THOCT

HobposoannaT neHcHoHeH (oM He CHITABA  DEHCHOHHH PE3CPBH 30 rapadTHPaHe Wa  MTHHMETHRATS
AOXOIHOCT,

b.Tarcu

Takcata OT OCHIYPHTENMMTE RHOCKH Ce yaup#a B passepw, gedmuppann 8 un 37 or [Mpaswnsnka 3a
OpraHiialnaTa i 1eRH0cTTa Ha Poraa. 3a 2007 v, Toam paavep ¢ o 3.5% no 2%,

JATLIKEHHATA KLM OCHIYDCHWTE JIHUA C8 ONOBECTEHN N0 HOMHHAT, HAMATEHH C TAKCHTE, CHIIacHo
Mpasuanwka #a QoHIA 1 YECIHSEHH ¢ TOXNOIHOCTTE OT HHBECTHPAHE.

Bne BPBIKA ¢ OCBUICCTRABAMETO HA DeHAOCTTA Mo yopamienws Ha TP or | Hencnonunoocnrypirrencn
HHCTHTVT AJl B nossa Ha NEHCHOHHOOCHTYPHTETHOTO  APYSeCTBD €8 YABPKA WHBECTHUMOHHA Takca B
paimep Ha |0 HA CTO OT PEATHINPAHHA J0X0A OT HHBECTHPAHETO HE CPeiCTRATA HA JoGPOBOTHHE NEHCHOHEH

o,
T.dantun

Mpixogpre Ha QoHEa e ce obIAMAT ¢ AAHBE 00 pesta Ha 3aK0HA 33 KOPIOPATHRHOTO MOJ0XOIHO OGNAraHE,
Mpuxogwre 0T MHBCCTHPARE Ha AKTHEMTE Ha Downa, PAMPEIEIAEH N0 HHAHBHOYVATHHTE NEAPTHIN HA
OCHIYpeHWTE NHLE He ce ODAATAT ¢ NAHBK N0 cMHCHIA Ha 3akoHa 33 JaHBUMTE BRPXY J0XCAHTE Ha
dUEINNECKHTE THL

Yeayrume no RomuHeTensoe 1o0poBIHO TeHCHOHIG OCMTYpABaHE Me ¢ ofinaraT no peaa wa Jakowa za
AaHBK BEPXY J00HBSHETE CTORHOCT.



iJ “TEHCHOHHOOCHTYPHTENEH HHCTUTYT" Af)

ANd JEHCHOHHOOCHTYPUTENEH HHCTHTY T
DHHAHCOB OTYET 33 OHHATI, JaFLPIIBAIE Ha 31 Aexemepr 2007 r.

8. Herwm akTHBN na pasnoJokcane Ba OCHIYPERETE JH I

HeThure axrien obxBalar sHOCKHTE, OTPAIEHN NO HHAHBRAYRTHHTE [IAPTHIH HA OCHIYPCHUTE JHua 1
A0XO0A, PAINPELNEH 110 TAX. B 0THeTa 1 (PHHAHCOBOTO CLCTORHHE HETHHTE SKTHBN CE OTHHTAT KATo:

A. Hupecrapann B;

I. [anoeu yenny kytowca - 8 TAIN FPYNA C& OTYMTAT NpeTexapiHuTe 0T Qonaa aKUHH 1 TPaRBA 0T MECTHH |
HYRACCTPAHHE EMHTEHTH, KAKTO W ART0BE HA KOMEKTHRHH HHBSCTHUMOHHH CXEMH H aKIHH Ha ApyaetT
ChC CNCUHHATHA HHBECTHITHOHHA Le;

2. Avreodu yewnu xnuxca - B TAIM TPYNA & OTYIFAT MpHTE&ABAHIITE 0T MOHIA WEHHH KHIGKL, HIATSHH Wi
TAPAHTHPMHE OT IhDHABATA, KOPNOPATHEHH ODTACAUNH, HAOTSYHN OGIHrAUMM, OSIIMHCKH OBTHIALHH &
NeAAHpal  uHCTPYMeHTH. [lpez oT9eTHHA nepro B TAIH rPYNa ca OTYETEHN CAMHCTBEHO MEHHI KHIHA
HANAGEHH HIH FrApaHTHPAHH OT ThPWABETA;

3. Bawsosu denozumy - TIpHX0AWTE OT THXBH No GaHKOBHTE 1ENOIHTH C& HaY HCNABAT Tekyvio. [1pes 2017,
AT "[lencnonHoocHrypaTeIe HHCTHTYT" N0 OTHOWCHHE Ha NENOTMTHTE ¢€ NPHIBPKALNE Kb
OHBEPCHMEAUNA HA NOPTHEHad ¢ Or1e] Ha HAMANTABAHE CTENEHT Ha PHCKA B YCONORHATA HA (HHMHCORES
KPHIL H SIHOBPEMENHD ¢ TOBA — NOCTHIAHE HE MAKCHMAITHA JOXOMHOCT OT TO3W HHHIHCOR HHCTPY MENT,

b. [apuasn cpencraa no pARyniamATeANN CMETKE B B Gpoil

DOHTET OTYHTA KATO 1apH W NapHYHH EKBMBANCHTH MLTUYHHTE NApH I Gpoii, KAKTO W NapHHHHTE CpeacTaL
N0 GaHKOEH PASMNALIATETHN CMETKH, KOWTO ChABEIT HEIHAYHTENEH PHCK OT NMPOMAHA B CTONHOCTTA CH,

9. Herekymn 1a0sxenns

Herexymnre magnumenns wa Qonna sem 31122017 1, ca POPMUPAHN OT SATRIMEHHATE KEM OCHIYPEHITTE
MHLA H KbM neHCHOHEPH. Texunar pasvep 1a 2017 r. evamisa va 1 239 xpo, fesa cnpavo 802 X, ners ghM
kpas Ha 2016 1.

10, Texkvmun 1a s TKeAnn

Tesymire savumsenns wa JTP "Tencuortoos HIVPHTENEH MHCTMTYT" KBM DEHCHOHHOOCHTY PHTEIHOTO
APYRECTHO €A BRA BRHIKA © HAYHCIHEHH TEKCH OT BEHOCKWTE HE CCHTY PEHETE THLA B HHBSCTHUIMOHNA Takca.,

11, Mpaxoan

CCHOBHICTE TPHXOAN HA TEHCHOHHHA DOHI €A 0T WHBCCTHIMN, BENOMRAIN NPEOLEHKE HA LENHI KHI#A,
PEAIHIMPAHN NIeYANGH WK 3arvOH OT COEAKN C UCHHH KHHKA, JIHXEH OT GRHKOBH JCTIOSHTH H IHXEOHOCHH
HEHHH KHHAA, KAKTO W T80y BAHH THBHICHTH.

[lpHxoaiTe o7 AHBIICHTH co NPHIMABAT B YRETHYISHHE HIH HAMANCHHE A 10X0/18 B MOMEHTA Ha ELIHHERLHE
Hil TIPAROTO 34 nomyHarite Ha maamasero. TIpHXOMHTE OT AWXBH 2 NPHIHEBEAT HA NPHHLMGE AA TeRYILD
HAYHCIEHHe. PALIHENTE OT NPOMEHHTE B OUSHKATA Ha (HHAHCOBHTE HHECTPYMEHTH COPAMO [A3apHATa WM
UCHA, C& OTYHTAT KATO TERYI MPHXON HIH Pa3xol 0T NPeoUeHKH Ha GHHANCOBN BKTIWEN, KOTATO 1M aKTHRN
€8 MLPAAHH 3 THPrYBane, PAVIHEATS MeRTY NPEOUEHEHATA CTOMRROCT H NPOJAKHATSE LSHE HA driHAHCORNTE
HHCTPYMEHTH IPH CASAKH ¢ TAX, Ce NPHIHARAT KATO TEKYIIH MPUXCIH HITH PAIXOIH,

12. Pazxonm

Pasxoam B 0THETA 38 JOXOOHTE OT HHRECTHLIHK Ot MPpH3HARAT B MOMEHTH HA TAXHOTO FLIMHKBAHE,

16



13. HepecTumn

mminunuummmm HHCTHTYT" AL
Al JIEHCHOHHOOCHT Y PHTEEH HHCTHTY T

NOACHHTEIHH BEJERKKH

KBM OTHETA 3A ®HHAHCOBOTO ChCTOSHHE

DHHAHCOB OTHET 34 MOJHHATA, SABLPUTAAIE Ha 3] Nexemepi 2017 1,

AT "TemcHonnoocHIY pHTEICH WHCTHTYT" & pCANHINPAT CACTHHTE HHBCCTHIIHH npez 2017 roanaa:

A, YRR
Hamerenne ua fatancosata I'Lz:::'::"
N qio peiy AKTHEN CTHHHGET iR
JLA1Z2017 v, 311220167,
ABITORR HEHEH KHARE 2549 262 L6
1. AKUAM, MPaBa W IATGRE, B T.49. 524 2600 57
LT, Axyuy u npgsa 62 184 47
232 AKYNN & Rpang wa DEVICECMEG ChE CHEY NG o2 57 -
LHEECTHIMONOG BEr
23 ARfirn w RRORE WO KRN, RS ECI. CTEMN Fir I8
3 YysaecTpusEN BHHAHCOSN AKTHEN 165 121 il
4 Bankorn senoinTi 123 R 8
Ofmo HHESCTHIINN 1111 741 B7
Cyma A8 (ia HCoRHTE AKTHIH 1241
13,1 Mearosn mewnn kawaa, emuTapann o1 Buirapekara 1spaana
| Cupagelinpa
B poii CTOROCT Kby
N mo pen Esucan npuresanann LK Magewx 1122017 ¢ m
XH/T JTH.
| BG2030115112 21 815 4022020 r. 23
2 BG2040009214 5000 28.01.2019 . &
3 BG2O40011210 200 (W 19072021 r. 23
4 BG2040012218 200 Q00 11072022 . 24
- BG2040015211 16 7449 14.07.2025 1. 20
B BGAMO]14212 14 723 12022021 r. 12
7 BOGAMO2I021S 10 000 29092025 1 27T
A X81208855616 i3 (0 26,03 2022 T, B6
9 XS51208855880 25 (0 26032027 r. 5a
LTI 299
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i‘ “NEHCHOHHOOCHTYPHTEREH MHCTMTYT” Al

ANe JTEHCHOHHOOCHT YPHTENEH HHCTUTYT™
DHHAHCOB OTHET %2 FOXHHATA, JABRPINBANEA Ha 3| Jekem Bpr 2017 r,

1321, lanosn nennn KRRED - aK0NN, npasa m aanope 8 P. byarapan

| Cupabetinsa
Bpoii naaanenn bBpoi eToHmoeT
Esinrent oT NpHTCEARSHN KM
enﬂl-fmu g LK Baayma | 4 122007+
B X0 8,
AJITEPKD AJ] 15000000 5504 BGN 11
CITHJIM AT 5377619 470 BGN 20
EhJICAPCKA GOHAOBA BOPCA ATl 6382864) 052 BGN 15
YE3 PASIIPE/IEIEHME BBIITAPHA 192800K) 89 BGN 24
M
CHPMA I'PYT1 XOJUIMHI AJT 59360515 12000 BGN 13
CHHEPTOH XOJUIHHT AJ] 18358840 13000} BGN 17
EHEPTOPEMOHT XOJJIHHI ATl 19213704 4830 BGN 21
EJAHA AI'POKPEJIMT AJ] 1892402 9700 BGN 13
TPERC [PY 1 X0 Al 24200000 BT BGN 23
MOHBAT AJl KT L 1300 BGN 14
ATPHSA TPYT XOJJIHHT AT BRON000 1526 BGN 18
COGAPMA TPEWIIHHT AJl 32905009 3112 BGN 23
BHIIBOPIL AJ1 LSOO 19714 BGN 8
AJIBEHA AJl 4273126 306 BGN 19
AJIKOMET A1 17952059 617 BGN 9
EJXHM HCKPA AT 25108410 11500 BGN 14
EMEKA AJl 21505776 6464 BGN 2]
GAIEPIIEC ATl 515000 365 BGN 13
KOPAJIO-EbJITCAPHA Al 13168614 3K BGN 21
M+C XHIIPABJIHK AJl 39055200 1400 BOGN 11
HEOXHM AJl 2654358 336 BGN 18
TOTUTHBO AJT 5416820 3850 BGN 16
MOHEAT Al - npaea 0000000 19500 BGN :
&HH BbJITAPHA AJICHLE 201150000 12000 BGN 27
AKTHEB [MTPOITLPTHC AZICHLL 2192011 30000 BGN 17
AJBAHC TEPAGOHI] ATICHL] 85110091 15000 BGN 33
DOEEH AJICHL] 4454125 | 2000 B{GN 2
CODAPMA HMOTH AJICHLL 20103965 20 BGN 13
I EJIAHA @OHI CRBOBOIHH 135152 113.96 BGN T
MAPH
I AIBAHC M3TOYHA EBPOMA 3RGO02E 12793.49 EUR 19
& AJIBAHC BEIMOKHOCTH 1754997 15977.47 EUR 33
o ek |

18



i‘ “NEHCHOHHOOCHTYPHTENEH HHCTHTYT” Af)

1D JMEHCHOHHOOCHTYPHTEJIEH MHCTHTY T
DuHARCOR OTHCT 32 TOIMHATS, SARLPUTRAINE Ha 3 ] fexemapa 2017 r,

13.2.2, [Inaosu uesnn KHEGKD - BKIHH, NPABa W IA106E HIBELA P, brarapun

oot T T
Evurent '::;E;:B apuresasann | Baayra KbM

CMETEHTS UK '“l; l:'iﬂ_l':r

SISF EURO BD C ACC 206187258 48757 EUR 2]

EUROBANK {LFIEGUITY EMERGING 43R01537 11481.06 EUR 20

SISF EUROPEAN DIV MAX C ACC | 42496215 | B2.43 ELTR 20

SISF QEP GLOBAL QUALITY C ACC 107185423 36,25 EUR 2

SISF GLOBAL GOLD EUR H C ACC 2175596 111.09 EUR 19

ISHARES CORE DAX UCITS ETF TAGO0O00 100 EUR 22

ISHARES FOOD@EBEVERAGE ETF(DE) 204000 150 EUR 21

DEKA EURO STOXX 50 UCITS ETF | 3600000 150 EUR 14

AMUNDI ETF MSCI NORDIC TS 15 ELIR 11

LTITTTH L&5

13.3. bankoRR genoanTn
AN leRcHOHROOCHIYPHTENEH HHCTHTYT HMa OTEPHTH cleaHuTe DAHKOBI 1en03uTH:
8 XM Tesd

3a roannara, MELpmWBAMG HA
31 aegemppn

2017 r. 2016 1.

BaHkoBH JenoIHTH B Tena

123 98

bankosire aznozumi va IO lescnonnoocHry pHeieH HHCTHTYT KbM 31.12,2017 r. ¢ 8 coeranTe

OAHKH:
Hme na Ganxara ph Havpyuams | nu‘:jﬁ B
JIERA JTHXBS B TERA -

Hpobank buarapns AJl 200 0,00 TS50 2007516
HOpoGans Brarapus AJl 30 000,00 10.50)  30010,50
Mpokpennr Gank A/l 400 000,00 155,00 40 155,00
Cubank AJl 20 000,00 300,89 | 20 300,89
SG Excnpecbank AJ] 12 282,28 46,61 12 328,89
' Obge denorumu: 122 282,28 SE8,00 12287028
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i) “NEHCHOHHROOCMIYPHTENEH MHCTHTYT" AQ
Ald JTEHCHOHHOOCHT Y PUTEJIEH MHHCTHTY T
dumancop 0TYET 1A rOHHETA, 3ABbpIBAMA Ha 3] nexemapu 2017 1.

14, Tapsunn cpescTsa no paanIamaTe nn cHeTKH

Mapwanste cpenctea wa  JTd JJleHcHONROOCHTYpITENEH  MHCTHTYT™ KM 31122017 r.

~Pafipalizentank Buarapus™ EAJ] w ca npeacTaseHn B Tabanara TH0-= 10T,

cd

& LY. Read
3a roamuara, JARLPHIBAMA Ha
31 pexemuppn
2007r. 2016 r.
Painaamarensn cMeTkH B NEBE H EBPO 130 i3
15, 3L e nna KLy 0CHTYPenn JHa
& XU Jeaa

3 mexemupn

| 38 roAWNATS, MBLPIEIIL na

2007r. |

20016 T,

| HeTewy um sammena xuy ocHryperiere s

1239

B2

1 Texyims sk wxenns

31 mexemupn

| 3a roaunara, JaBLpmBAmME 1

2017 r.

2016 1.

| Kpatkocpounn saanrsenns kuy [10]]

[
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i‘ “NEHCHOHHOOCHTYPUTENEH HHCTHTYT” AL
All® JTEHCHOHHOOCHI YPHTENIEH HHCTHTYT"
WHHAHCOB OTHET 13 MOAMHATA, TARLPIIBALLE Ha 3 1 nexemspu 2017 r,

NOACHHTEIHW BEJIEXKH
KbM OTHETA 3A BCEOBXBATHHSA AOX0/]1

17. HNpuxoan ot nuxes 0o GankoRn JEUOIHTH W LCHEN KRRIH:

# XILY. 18680
3a roqunara, saskpmeang ua |
31 uu:Tnmpi -
Or JHXEH N0 GAHKOBH TENOIHTH N0 PAIIULCMETRA 1 J:‘
O AMXEH N0 UEHHN KHIED H S‘I
9 9
18. Mpuxoaw or npeonenka Na HCHAN KHH#
NN, T8RT
3a roaueaTa, apLpmeama na 31
AEKEMBpNR
2017 r. 2016 .
ALK 26 40
AKUMH,NPABE K ARA08S f36 424
Hpyru 2 -
| 64 464

19. lpuxoan o7 TupuieaTa

AT TleHCHOHAOOCHIY PHTENEH HHCTHTYT™ HMA HAYHCICHH NpHEXOAN OT OHBHIACHTH OT JpVMecTRATA,
KOWTO NPHTEHABA YHACTHE B KATHTANA Ha O0I0A CTofHOCT Y XHA. Jera 39 2017 1 (5 xnn. nesa za 201671,

20, Jdpyru nprxoas

AIND “TencwornoocHry pUTeIeR HRCTHTYT" omamTa 3a 2017 r, JPYTH MPHXOOH B PRIMEp Ha B XM nems,

21, Pasxoam 3a npeolenks Aa HEHNH KU

- A X1ET, AE0er
3a roamuara, menpmBama na 31
ACKEM BPH
2017 r. 2016 r.
ALK 19 32
AKLHH,MPABA M LRN08E 584 376
603 | 408
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51 “EHCHORHOOCHTYPHTENEH HHCTHTYT” A

Al®  NEHCHOHHOOCHT Y PUTENEH HHCTHTY T
DuHAHCOB OTUET 32 rOTHHATA, TARLPIIBAING Ha 3 1 Jaexemspa 2007 r,

22, Peayarar or AHBECTHHNR
& T, Jeag

3a roannara, sapLpmeama na |
3 aexemapn

2017 r. . 2016T.

Pesynmar or nHBecTHLHI K7 it

23. MMapnwen norox

JBIOKEHHETO Wit MAPIYHITE CPEACTRA KAKTO H HASATHOTO H KPaiHO CATAO 10 NAPHUHHTE CMETEH ¢a NIOKIIaHN
B OTHCTA 3 MRPHYHATE NOTOLH HA CTP. b,

llpes mpencraseswTe OTYETHH TIEPMOIN B ToIN OTHeT MOHILT He & OCBIISCTRAN WHBECTHILHOHHN W
[HHAHCORH CACTKH, NPH KOMTO HE € MANOIIRAHH NAPH KN MAPHYHE EKEHBATSHTH H KOMTO HE Ca OTPAICHH B
OTYETH 0 TRPHIHHTE [KTOHH,

24. Conpiann inns
ANE  [lescHonBoocHIypHTENEH HHETHTYT ¢ CELPIH0 THUE ¢ JlencnonHoocHrypirenen HHCTHTY T All m
€ PEEOBOICTEOTO MY, T.c. wienopere wa OJ], & cuillo Taks | ¢ YpagaRBaHHTE OT NEHCHOHHOTO APYKECTRO

Apyri hoHTORS,

POHTET & HAYHCIWT TAKCH B 038 Ha NERCHOHHCOCHTY PHTETHOTO JPYKECTRO B paasep Ha 16 Xun. nesa %
20017 r., cvoTeeTHO - 9 xAn. nepa 1a 2016 T,

lpe3 2017 r. Domna HAMA CALTKH W PEIYETH C PLKOROICTEOTO Ha NEHEHOHHOOUATY PHTEIHOTO APV KECTRO.
25, YenoBAH AKTHBH B DacHBH

[pez mepuona MoHIET HAMA YCIOBHM AKTHEN HIIH DACHEN 1 HAMA MPEIABeHE KhM HETD ITPARHH HERORE,
26.Culbnrng caen navara va Gananca

Hama sHasuvm ¢HOHTHA , HACTRIMIN MEKIY OTHCTHATE JATA W IATATA A ChUTARARE HA JMMHAHCORMYE OTYET,
KQHTO 13 WIRCKAT NPOMEHH WIH J0MWIHHTENHNTE ONOBECTABAHKA BLE QPHHAHCOBMS 0TYeT 1a 2017,

27. NoaRTHES Ba pPLEOBOICTROTO B0 0TRONIENHE Ha pHCKA
Crpyrmypu, omzosapanugu 3a yRpaeienueme e plcka

Hefnoctime no wieHTndMpane, WiMEPBAHE, AHATHT H YIPARICHAE HA PHCKOBETE, CRBPHHA ¢ nopTdeina
Ha DOHAA C OCHLIECTRABAT OT:
- Komuter no ynpasienne na packa
KOMHTETRT DO YNPARTIEHHE HA PHCKA CE& CLCTOM oT MampimmTencw aupekTop, HusecTHumonen
KOHCYATAHT 1 MEHHIABP N0 YOPARICHHE HA PHCKE.
Cuenwasuwimpana coysfia Brrpemes wowmrpon” sup Bprika c MEPHOIHAHH TPOREPKH 1A
CHETEMATA 33 HAOIOIEHHE, WIMEPBAHE W YIPARICHHE HA PHEKA.
ChBer HA THPEKTOPHTE.
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Jne JIEHCHOHHOOCHT YPHTENEH MHCTHTYT™
DHHAHCOR OTHET 3a FOIMHATA, SABLPIIRALTA 1Ha 3 | Aexemspi 2017 r.

Dyukyuu na crpyemypume HRZOBBPAIGN 30 VHPQEICH BEN Ha pPucka

CHBETLT HA AMPEKTOPHTE Pasriewia NPEAOCTABEHATA My MHbOPMAN 0T KoMmurera o VOpaBISHHE Ha
prcka, Menuminpa 10 YIparIeHie Ha PHCKA H NPH HEOSXOIHMOCT BIEMA CHOTHETHITE e LICHHS,

Komurerst no ynpamnesue wa pucka cubmonasa ACKYMEHTHRE COASBAHETD HE OFPAHMYSHHATD 94
HhkecTupare, npeasnacHn B Kosekca sa coumanmo ocurypssane, [Mpamwmmnka aa OPrAHH3ALHATA o
AeRHOCTTA Ha DOHIA H HHBSCTHIMOHHATS NOTHTHKE, MPH CRIKYBAHETO HA BORKD ekl

Crneuwammanpasara  cryvmoa «BETpemien koHTpon” coemH  aefiHOCTTS Ha CHMCTCMATH 30 HAGMMOASHKE,
HIMEPBAHS W YIIPAR/ICHHE HA PHCKL H H3G8B3 NPENOPBEH MPH YCTAHOBARANE Ha AOTYCHATH HAPYIIEHHA Ha
HOPMETHEHHTE HIHCKBaHHA, [TpH koncTaTHpany CEpHOZHH HApyeHBA, Jortiea v ChBeta Ha AMPEETOpHTE
Ha [py#ecTBoTo, 4 korato ToBa e APEABHICHO B ACHCTBALLOTO FAKOHOJATENCTRO, PLEOBOINTENST HA
CeunanusHpanaTa ciymba  Brrpemen wowtpon”, ewrnacyveams c mpeacrasnneaminre  JIpysecTaoro,
yBenomaea 0 KoMHCHATS 33 QHHAHCOB HATIOP,

g uTMEPAENEMD NG POLHHEME SUODEE Ce IO TISam CREEN N e
JINXBEN PHCK CE MIMEPRL, YPCI METONA Hil MOTHPHIHPAHA TKPALIAA.

Mourduunpana [opauss = (Makoas Topawss)( 1 + ¥in),

kbgero:

Makooi [Jopauis - cpeano-npeTerienn nEpHITHH N0ToUN Ha Hata B n:

Makomn [opauss = I [ (Ceramma Crofinoet sa Mapuuen Motor)i x (Bpesme 10 Hacreneame ma [apuven
Movos) i |/ Llena wa OGauraims

KheTo:

Y — noxoaMocT 40 nanem

N — Gpof NHxEeHE ITALAHHE B FROIHHE

i Gpof nepuomn

PHCKOBA NPEMHA ¢ PAVIHKATE MERIY JOXOAHOCTTA 00 NANEH Ha KOPIODETHERA, O0MIMHCKE, WIH HI0TeYHa
obanrauus » ALK cve exogsen nanex. Jpy#ecTroTo AHLTHINPE HHBOTO HA PUCKOBATE NPEMEA B Reimoro
CHUTBCTCTEHE ¢ KPEAHTHHR PCiTTHHT HA eMUTEHTE,

Tafiamiara no-200y NPencTaBA YyBCTRHTEIROCTTE KEM NPOMEHHTE HA edeKTHRHITTE THXBEHN NPOLEHTIH HA
piHanconnTe akTian kv 31 texesepn 201 7r.

Hucrpymenty ¢ dukcupan anxacy

NPOWERT
Huctpyment
W ¢ nanmm Moa 1 Memay Mexay 3 Ham 1
B xiwmanm neea LT i bl Tul MECENn 1 ik
mecena | roamaa
MpOUERT
Mapsrern cpencTaa 130 130 . i 3
JIHMRGMOCTHI HHBECTHIINK 422 . - a3 30 2aq
HenuxaoHOCTIN HHBECTHIIHE HRG - - - = a
Ot axmueu 1 241
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AP JIEHCHOHHOOCHT YPHTENEH HHCTHTY T
PHHAHCOR OTHET 34 rOAHHATA, sapbpIreana va 31 aexemspn 2017 1,

Baayten puew ce HIMEPBA, YPC3 KNTHYECTECHD ONPEENSHE HA HETHATA CKCNOTHUHA KbM Bedka BLTYTA,
PRIATHHHA OT €8 W EBPO, KETO MPOLEHT OT HETHHTE AKTHEH HA MEHCHOHHNA TR

& XU, tead
2007 r. 17 v 2017 r.
BN EUR LT
AKTHEH
[Tapissam cpescTna 0o pasniamaTenHs CHeTRR 125 5 130
baHxoRH FeT0INTH 110 i3 123
JILE o8 201 294
Axusm 0 AJICHLY 454 - 454
JIAnoEe W KOEKTHREH HHBSCTHIHOHEN CXEMH 15 217 235
(hiwe armmui 805 436 1241
Macunn
lammeenns suu JpykecTeoTo & - 2
FANJDREHHA KBM OCHIYPEHHTE THIE 1235 - 1234
Mo nacusn 1241 - 1241

Uenosma pHCK © CELPIAH ¢ HHBECTHIMNTE B AKIN, NMpaga H JA0BE B KOTEKTHERN MHBCCTHLMOMHY CXEMH M
CC HIMEPRL HPCT TTPHA0KHMHA 32 CLOTBETHHA NA3AP KOTHYECTEEH METON OT HIBPOCHHTE:

- HeTopraecka BONSTIIHOCT WIMEPENY, YPes CTRHIAPTHD OTEIOHEHIE:
- B-kocuuMenTa KeM HHIEKCHTE Ha CLOTHETHHTE Mapn:
- [lpn HeabIMOMHOCT 28 NpHtarane Ha ropawTe ape, Gonas HIN0TIEL CTAHTAPTHOTO OTHIOHEHHWE Ha

WHACKEHTE HA pery THpaHHTE NAIAPH, HA KOWTO C& THPryBaT DASeHM AKUHM, KATO IaMECTHTEN [IpH
URNOCTHHA aHilins e noprdeiinmme,

* B-woedMIHENT ¢ MADKR 33 TPOMERIMBOCTTA HE BEANTHHATE HE TOX0AE AN 160 CTORHOCTTS i S25 LeHHA KHETI, HIH
HE TIOPT el LEHAH KHMKA COPAMO BETHHEATE HA 1OX0AL KO WAIOCTHIA Inisap,

B xaasm e B-koeduument (1) - 2007y,
cnpamo SOF1TX copamo BG40 H:Ftlm BEEE;.?‘]I'F
AEEHH (.37 {158 11,.54)
Jlanose v KonesTHEHNA
HHBSCTHIIHOHIM (XeMi - & - -
AJCHL cexsopameapans
HEIEHHHBE HMOTH (.16

* ORORECRINED cF remdaneg

Kpeaurnus puck ¢ 050 PUCKET OT HAMANARAHE HA CTORHOCTTA HA (FHHANCOB MHCTPYMEHT NPH HECYAKBIHHN
CRONTHA OT KPEAMTEH XAPAKTED, CELPMHN C EMMTENTHTE HA (MHHANCOBH HHCTPYMCHTIN, HACPELUIHATS CTPEH
o GOPCOn 1 HIBBHO0PCOBH CORNKI; KAKTO H IHMKARKTE, 8 KOWTO Te HIFLPLIBLT JeiH0CT,

DoHIA PAITIEAIA TPH OCHOBHA BIIA KPEIHTEH PHCK:

Rowmpasenmen puck € PHCKST OT HEHUTRIHCHHES HA AThIKEHNATE OT HACPEIMHATA CTPAHA MO HIFLHOOpCORN
COETRH KATO BATYTHW QOPYBPIM, [HXBEHH CYANM, # APYOH WIBLHOOPCOBH MHCTPYMEHTH, PRIpEIieHH OT
HOpMaTHEHATA Ga3a, CTOHHOCTTA HE PHCKA OT HEMVITLIHEHHE HA J8THUKEHHSTA Ha HACPRUIHATA CTPAHL EhA
BPBIKE ChC CHAHMEHH C HEH SAHH HIH NORSYE HOPYBRPIHN BANYVTHH JOTOBOPH WM JOTREOPH 48 THXECH
CMAI HE MORE 18 HATXELPIA 5 HA CTO OT HETHHTE AKTHEN Ha doHaA
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AN JEHCHOHHOOCHTYPHTENIEH MHCTUTY T
PHHAHCOB OTHET 34 FOAHHATA, SAPLPIIBAINE Ha 3 | Aexemapa 2017 r,

Cemmuasenm puck — HIMEPBRAE Ce Hpes CTORHOCTTA Ha BCHMKH HENTPHETIOMIIN CICTKH C &/1Ha HAacPellHa cTpama
KATO MPOLEHT OT HETHHTE AKTHRIN,

Husecmuyuonen kpedumen puce e PHCES OT HAMANSBAHE Hi CTORHOCTTA HA NOIMLMATA B CIHM {hHHaHCOR
HHCTPYMEHT NOPaaH KPeOHTHO ChONTHE NPH EMATEHTA HA TOTH HHCTPYMeHT, Kpegumao culnrine BRamona
obEBEARAHE B HECKRCTONTENHOCT, HEMMATEROCNOCOOHOCT, NMPOMAHA B KOHTPONA., CHULCCTBOHA ApoMAnNa B
KEMHTAIOBATA CTRYKTY PA. HAMANABANE HA KPEIHTHHA peffTanr 1 ap.

lIpn ¥OpamicHHETo MO KPEAWTHHA PHCK OT TMOTEHUMATHN KOMTDAFEHTH Co HUICKED HATHUHETO Ha BHCOK
KEPCAHTEH peiiTHHT,

TabuHuama Mo-100Y  NPEACTABS  KAYECTROTO  Ha PHHAHCOBHTE  AKTHEH KATO MaKcHMANHa KPeHTHA
ERCTIOAHUMA, HA Datata wa pefiTiurn ot pefitunrosn arcHumn Myame i Cranaapn enn MNywpe, TaM kbaeto
TEIH PERTHHTH Ca MPHIOHHMI

Abpacansn uesin xunaa {Brorapus) Peirrunr - Moody's (BaaZ), Standard & Poor's (BBB-), 294
Fiich {BIB) %

JlukBmanmaT puck cc aHATHIAPA Ha Haia HETOPHYECKATE BXOAAH 5 HIXOAAM MAPHYHH TOTOmN

B caensamara Tanuia € npeacTaBed AMATHG HA AKTHEHTE W TIHCHBHTE Ha DOHILT. AHITHINPAMH CHIOpE;]
OCTATHIHHTE J0MORCPHH CPOKOBE A0 MTAIeH:

OCTarbamm 10rosopun malesn ua SKTHBATE B UACHENTE KLy 31 aexemepn 2017 r.

b

Ao1  Ovdar wereny T13® Ovdas OrSae Haa e Eet

B suasam nega wetews € wecens  as | r_:u“ m':“ m::“ Ly :::ﬂ;ﬁ Ofimo
Iauma

AKTHER

IMapwasn cpescTaa no 13 _ ) . _ ) ] . -

PANLTALLETEAME CRIETRE

Banxosm nenosny o3 : ] . ; - . 123

JERITORN LEHHN KEFAA - - < fi 75 % L1 5 59

Manosn neHHH KHIKA - - , - . ’ BED 689

o arIrEH 123 - A0 [ 75 162 56 689 1241

Macuen

Jam.meennd Kus JlpyisecTaoTo 2 - . - . - . 3

(M macHEd 2 = i £ 4 - : N

DOHTLT HIVLPIIEA CHETHEBHD HAGIOIEHHE HA HIXOARUINTE § BXOARMITE TTARHYHH 10T,

lpes oruerins nepuon PoHLa HAME OTYETEH HEAOCTHT HA THEEHIHK CPeOCTRA WM IATPY.AHEHHN, He ca
MNIIBAHH BBHINHE  HITOMHAHLN 38 OCHTYPABAHS Ha  JTHKRHIHNH CPCACTRE, HINBAHCHHCTO HE TeEVILHTE
FATBIHEHHA ¢ GUN0 B Cpok.

CepaTaERHAT PHCE CE HIMCPES 4pel KO9ECTHCHM MIMEPEHHS, ﬁamfpa;-l}l HA AHATHI Ha CHVEHTeINTS,
MpoUetiTe, MONSTIHTE H TEXHOI0rHYAaTa obeinevenocT Ha Do,
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Al JTEHCHOHHOOCHTYPUTENEH HHCTHTY T
DHHAHCOB OTHET 38 FOIHHATE, JARLPIIRALE Ha 3] aexemepu 2017,

Jaxonon pUCK — nIMEPBA e Ypes HABMIONEHNE BCIYKH PHCKOBE, cabp3asy ¢ npodenn B KOO wiawm apyru
HOPMATHEHM AKTOBE, PEry.IHPALIN WHBSCTHUMOHHETA ASHHOCT HA NEHCHOHHOOCHIYPHTETHHTE APYACCTR |
¥NpapagsaHATe OT TAX DoHa0RE,

Meawrewecsky PHCE ¢ TORH, KOHTO NPOHITHYA OT [OHBATA HA NPOMESHH B NOTTHTHYSE KOTO MpOC TRAMCTED,
KOHTO OT CBOA CTRAHA MOMAT O3 J0BeOaT A0 [POMCHE B HHBSCTHIIOHHITE YCIOERA, NMPH KOHTD dronna
U LLIECTEARA CROATA OefHOCT.

[Mokazavean sa wamepaane na pucka na noprdelas karo nao:

Cra O OTKADHCHHE HE K HeHT @ lapn wa

T HoammaRas aoxaqnoeT m.gr:'ﬂﬂlﬂ}tﬂi m TERIMLIHA ﬁ-ﬂlﬂp
2000 r. 5,30% 2.40% 202

2011 r. (L42% 3. 96% :

20012 r. 5.19% 281% 77

203, 1233%: 3.63% 337

2004 r, B65% 4 015% 235

2015, [, 305 3 35% ()45

2016, 5 66T 3. 10%: 2,89

217 r. &.50% 2 85% 311

fMocmuznamama NOMERLING DoXOOROCH B IPOLEHT NPH ¥IPARICHHE HE AKTHEHTE HA NEHCHOHEH (i
ONPERCICH NMEPHON ce WEIHHCIABA KaTO PALIMKATA MEMIY CTONHOCTTE HA SOMH 480 HA (oMM, BATHAHA 34
nocnedHnA paloTed Qed HA NepHONA W CTOHHOCTTE HA eHH O Ma POHIE, BAMHIHA 33 MOCHeTHHA paboTeH
AEH Ha NPEIXNOJHNA NCPHOI C& PAIAEITH HA CTOHHOCTTA HA SAHH AR, BATHINA 38 NocacAHNA paloTes JIeH Ha
NpeIxaiiHA Tepan,

Cranduprnome omgIonenie ¢ CTATHCTHYECKS MAPKE 3a pascefiBaHETO HA CTOHHOCTHTE M edna cayyaitka
BENHTHIES 0RONO HEAHATA CPeHE ApHTMETHYHE HWIH O43KBaHa CTOHHOCT,

Koegruyuenmrom na Hlapn & noxasaten, kofre chnocTars noCTHIHATATR AONOIHOCT OT YVOPARTEHHETO Hi
MHBCCTHUMOHEH NOPTHEiLT i NOSTHA PHCK 38 NIOCTHTAHE HA TasH Joxoaroct, CTolnocrta na Koeduuwierra
Ha lllapn ce onosecTRea camo B cnydal, 49 NOCTHIHATATE HOMWHATHS OXOQHOCT © NO-BHCOKA OT
DEIPHCKOBATA JOXOAHOCT 38 CLOTBETHATA roguHa. KochMUNERTET & Wiuncien, ChrIacho Metoanka na KaOH.
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