XMMCHAB BBAT'APHUA AA
MeKAMHEH AOKAZA 32 AEMHOCTTA

31.03.2019 .
MEXXKAUHEH AOKAAA 3A AEMHOCTTA
HA

«“ XUMCHAB BBbATAPHUA » AA-CODPHA

HacTosmmsr MeKAMHEH HHAHBHAYAACH AOKA2A 32 AEHHOCTTa € H3TOTBEH
cbhraacHo usuckBaHHATa Ha 9A.33, aa.l, 1.2 or Hapeaba Ne2 3a mpocmekture npu
yOAMYHO IIPEAAATAHE M AOITYCKAHE AO THPIOBHA HA PEIYAHDAH I1a3ap Ha LEHHH KHIKA
¥ 3a pasKpHBaHeTO Ha WH(OpMaIMA OT 1IyOAWYHATE APYHECTBA U ADYTH EMUTEHTH Ha
IIEeHHH KHIAA,H BbB Bpb3ka ¢ 9A.1000,aA.4,1.2 o1 MK (u3m. u Aon.6p.63/2016 r.),.

I. Backuu cp0OuTHA 32 EMHTEHTA,HACTHIUAN OT HAYAA0TO HA (DHHAHCOBATA IOAWHA AO

Kpas Ha ThPBOTO TPHMECEYHE HA 2019 r. (01.01.2019 r. —31.03.2019r.)

Ha 28.02.2019 r.
XumcHa® Boarapus AA IpeACTaBH MEKAMHEH KOHCOAHAMPAH OTYET 33 Y€TBbPTOTO
tpumecedne Ha 2019 1.

Ha 30.01 2019 .
Xumcra® Bearapus AA NPEACTaBH MENKAMHEH TPHMeECEYEH OTHET 32 YETBBPTOTO
TPHMeCEe4YHE Ha 2019 r.

[lsrata mybGAmyaHa nH(OpMALNA,3ACATAIIA AeHHOCTTA Ha APYXECTBOTO € IIPEACTABEHA
Ha BHHMaHueTo Ha Kommcuara 3a pMHAHCOB HaA30p, ,,DbArapcka ¢ouposa Hopca-
Cocpusa” AA u HHBECTHLIHOHHATA OBIIHOCT.

C meA ocurypsBaHe Ha HO-A0Opa uHQOPMHPAHOCT M IIOAABPHKAHE HA ecpexTHBHA
KOMyHHKAllMfl C HHBECTHTOPHTE,CKHITHT Ha ,,Xumcuab Boarapus” AA wmma cBod

HHTEPHET CTPAHUIIA — www.chimsnab-bulgaria.com

I1.Bausaue na muadopmammara mo T.I BBpXy pesyaratnre BBB (QUHAHCOBHA

OT4ET.

[lpoMenuTe B HOCTHTHATHTE (PHHAHCOBHM PE3yATATH,0TPA3CHH BbB ¢punanCcOBHTE
ordern Ha ,, XumcHaO Bparapua“ AA xpm 31 mapt,2019 r. m 31 mapT 2018 r. ca xakToO

CAeABa:
31.03.2019 31.03.2018 H3menenue
’000 aB 000 s ’000 AB

ITpuxoan

[Tpoaa#ba Ha yCAyrH-HAEMH 168 240 (72)
[Tpoaaxba Ha cTOKH 17 20 3)
Apyru 73 185 (112)
3ary6a oT mpoAaxba Ha HETEKYIIM aKTHBH - (321) 321

258 124 134
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31.03.2019 31.03.2018  H3meHeHme
000 aB 000 aB 000 aB
Pa3xoan

Pazxoan 3a MaTepHasu (2 (4) 2
Pa3zxoAu 3a BbHIIIHH YCAYTH (60) (74) 14
Pasxoan 3a 3amaati (90) (100) 10
Pa3zxoAu 3a cOnMaAHHM OCHTYPOBKH (16) (18) 2
Pasxoau 3a aMmopTH3aIIMK (3) (5) 2

Apyru pasxoan (44) (44)
CebecTOMHOCT Ha IPOAGACHHTE KPAaTKOTPAHHH AKTHBH (13) (18) 5
(228) (263) 35
PesyATaT oT omepaTuBHA ACHHOCT 30 (139) 169
®uHAHCOBH NPUXOAH/ Pa3X0OAH — HETHO 396 453 (57)
CueToBoAHA meqasba mpeAH AAHBITH 426 314 112

I11. OcHOBHM PHCKOBE M HECHTYPHOCTH IPEA KOMTO € M3NPABEHO €CTBOTO.

XumcHab Bparapusa” AA OCHOBHO M3BBPIIBA CBOATA CTOIAHCKA ACHHOCT B obaacrra
Ha OTAABAHE IIOA HA€M HA HEABIDKMMHM MMOTH. 10Ba € H ChOTBETHHA I1a3ap, Ha KOHTO
onepHpa APYKeCTBOTO — I1a3apa Ha HEABHKHMHTE HMOTH, CETMEHTA - OTAABAHE I1OA
HaeM Ha HHAYCTPHAAHH ITAOLIIH.

AKumoHepuTe Ha APYKECTBOTO TPADBA Aa 3HAAT, Y€ MHBECTHLMOHHHSA IIPOLEC
HOCH DHCKOBE, IIOP2AH KOETO YIPaBUTEAHHTE OPTaHH HE MOIAT A4 TapaHTHPAT BbB
BCHYKH CAy9aH [1e4aAOH M IIOBMIIIABAHE IIEHATA HA AKLIUHUTE.

[NpoaykroBuar masap Ha,XumcHaG bBobarapua” AA e oraaBame moA Haem Ha
HHAYCTpHAAHH IAonm. MHBeCTMPaHETO B HEABHAKMMH HMMOTH € KOHCEPBATHMBHA H
HHCKOPHCKOBA MHBECTHIIUA
ToaemuaT obeM HOpeAAaraHe HA HOBM M MOAEPHH AOTUCTHYHH IIAOIIH H BHCOKHTE
KPHUTEPHH HA HAEMATEAHTE ITOCTABAT COOCTBEHMILIMTE Ha I10-OCTAPEAHTE MHAYCTPHAAHH
umoTH, KakBuTo ca umotute Ha "XMMCHAB BBbATAPUA” AA, noa natuck. Te ce
IPUHYKAABAT A2 TIPEATIPHEMAT MEPKH 32 OOHOBABAHE M MOACPHH3AIMA Ha
cODCTBEHOCTTA CH, 32 Aa A HAIIPABAT KOHKYPEHTHA B HACTOALINTE ITa3aPHH YCAOBHA. Tyx
TOBa € BB3MOKHO C MHHMMAAHM MHBECTHIIHH, 32 pasAMKa OT Iasapa Ha OQHuC H
THPIOBCKH ITAOIIH, KbACTO HMHAKBT M HHBOTO HA 06OpyABaHE Ca OCHOBOIIOAATALIIH.
HaeMmaTeAMTe HA CKAZAOBE MOTAT M IIPABAT KOMITPOMHC C Bb3PACTTA HA CKAAAOBETE, AKO
Te IOKPHBAT KpUTEpHHTe MM 32 (DYHKIMOHAAHOCT. 32 Ad MHHHMAAH3HPAT PHCKa,
AKTUBHUTE IIPEANIPHEMAYH B MOMEHTA 3aAaralT Ha M3IPAKAAHETO HA MOAEPHH H
KAYECTBEHHM TAOIIM Ha AODDH AOKAIIMM M B HaH-4eCTHA CAy4aif CTapTHpaT
CTPOMTEACTBO IIPH CEPHO3EH HHTEPEC OT CTPaHa Ha AOOpH HaeMaTEAH.

V1 Bce Nak,MHBECTHPAHETO B HEABIKMMH HMOTH € KOHCEPBATHBHA M HHCKOPHCKOBA
MHBECTHIMA,COPAMO HHBECTHDAaHE B APYIM aKTHBM,KATO IEHHU KHHKA,B3AHMHM
donAOBE,0AHKOBH AETIO3HTH U AD.

PuckoBeTe, KOHTO GHXa MOTAM A2 OKa#KaT BAMAHHE BbPXY AEHHOCTTa Ha APY/KECTBOTO ,Ce
Pa3AEAAT HA CHCTEMATHYHH DPHCKOBEKOHMTO 3aBHCAT OT obruTe KOAeDAHUA B
MKOHOMHEKATA KATO IFAO, U Ha HECHMCTEMATHYHH PHMCKOBE,IIPEACTABAABAIIM DHCK 32
CaAMOTO APYECTBO H OTPACHAA,B KOHTO OIlEPHPA.

1. CrcreMaTH4YHH PHCKOBE
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CucremMaTH4HHTE PHCKOBE Ca TE3H,KOMTO Ce OTHACAT AO BCHYKH MKOHOMHYECKH CyBexTH
B CTpaHaTa M IIPOM3THYAT OT BBHHIIHH 32 ApYHECTBOTO (paKTOPH,BBPXY KOHTO TO HE
Moxe Aa OkaszBa BAMAHME.OCHOBHATA BB3MOKHOCT 32 IPEBEHIMA M OTPAHHYABAHE HA
Te3M Pa3XOAH,CE CBEKAZ AO CbOMpaHETO Ha TeKyllla MAaKPOMKOHOMHYECKA M
NOAMTHYECKA HH(MOPMAIIMA M aHAAM3 Ha Bb3AEHCTBHETO H BBPXy ApykecTBoTO M
HeroBHUTe nepcnekTuBr. EAHO aknMoHepHO ApyXecTBO He OM MOIAO Aa OKaye BAUSHUE
BBPXY CHCTEMATHYHHUTE PHCKOBE,HO MOJKE A4 TH OTYETE M Aa C€ ChOOPA3H C TAX.

TTosnrayeckn pack

[TOAMTHYIECKHAT PHCK OTPa3fiBa BAHMAHHETO HAa IIOAMTHYECKHTE IPOLECH B CTpaHaTa
BbpXy cromaHckus KAMMAT.CTEleHTa Ha IIOAMTHYECKHMA PHCK C€ OIPEAEAl C
BEPOATHOCTTA 32 IIPOMEHH B HEOAArONMPHATHA IIOCOKA HA BOAEHATA OT IPABHTEACTBOTO
ABATOCPOYHA MKOHOMMYECKA ITOAMTHKA M KATO CAEACTBHE OT TOBA-HETATHBHH IIPOMEHH
B CTOINAHCKMS KAMMAT,B YaCTHOCT €BEHTYAAHHTE 3aKOHOAQTEAHH ITPOMEHH U ITO-TOYHO
TEe3H,KACACIIIH CEKTOPA,B KOHTO onepHpa Apy#KecTBOTO.

Hugpaanuonen pack

I/IHCbAaI.IHOHHH}IT PHCK IIPEACTABAABA BEPDOATHOCT OT ITOBHIIIABAHC HA O6LI_[0T0 paBHHILIE
Ha IIEHUTE B MKOHOMHMKATA,B CACACTBHE HA KOCTO HAMaAfBa ITOKyIIATEAHATA CITOCODHOCT
Ha MCCTHATa BaAYTa.I/IH(bAaHHOHHI/ITC IIpOIIECH BOAAT AO HaMaAABaHC Ha peaAHaTa
AOXOAHOCT,KOATO ITOAYYaBaT PIHBCCTHTOPPITE.MHBECTHPRHETO B IIEHHH KHHXKA CE€ CMATA
3a OCHOBEH HHCTPYMEHT 324 3aCTpaxOBaHC cperry PIH(t)AaHHOHCH PHCK.

AuxseH puck

Awnxsenuar PHCK € CBBbp3aH C BB3IMOKHOCTTA HETHHUTC AOXOAH Ha APYKECTBATa Ad
HaMAAEAT,B CACACTBHE HA IIOBHIIICHHE HA AMXBCHHTE PABHHINA,IIPH KOHTO HYGAH‘IHOTO
APY#ECTBO MOMKC Aad (t)HHaHCHPa CBOATA ACI‘:IHOCT.A.[’IXBCHHHT pPHCK cCe BKAKOYBA B
KaTEI‘DpHﬂTa Ha MaKpOHKOHOMHYECKHUTE pHCKOBB,HOpaAH cpalcra,t{e OCHOBHA
IIPpEAITIOCTaBKa 34 IIpoMAHa B AHXBEHHTE paBHHINA € [IOABaTA Ha HECTAOMAHOCT BBB
cbnnancosa‘ra cUcTeMa KaTo L[HAO.TOBH PHCK MOKE Aa CC yapaBAfiBa IIOCPEACTBOM
GaAaHCPIPQ.HOTO H3IIOA3BAHE HA PA3AWYHH M3TOYHHIIN HA Ct)HHaHCOB pecypc.

2. Hecmucremaruusm pucKoBe
Hamasenne Ha pABHHIIETO HA HAEMHTE

Mmaliky OpeABHA OCHOBHATA AeiiHOCT Ha ,, XuMcHAO BbArapusa” AA, AMHaMHKaTa Ha
HPUXOAUTE Ha ApPYyKeCTBOTO OT HAEMH HA HHAYCTPHAAHM IIAOIIHM Ca 3aBHCHMH OT
PaBHMIIETO HA HAEMHTE B ITOACEKTODMTE Ha 11a3apa Ha HEABHKHMH HMOTH.
CAEAOBATEAHO, HAMAAECHHE Ha HAE€MHHTE PaBHHIIA IIE Ce€ OTPa3d HEraTUBHO Ha
HPUXOAWTE Ha APYXECTBOTO, AOKATO YBEAMYEHHME HA HAEMHHUTE PaBHUIIA II€ ITOBHILIM
npuxoAute. [Ipn paBHH ADYyrH YCAOBHs, TOBA 1€ OKAKE HETaTHBHO, CHOTBETHO
HO3UTHBHO BAMSHHE BBPXy pa3Mepa Ha IAPUYHHA AMBHACHT, H3MAAIIAH OT
Apy#&ecTBOTO. ApyXKecTBOTO Ie ce CTpeMH Aa HaMaAM DHCKAa OT IIOTCHIMAAHO
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HaMaACHHE H4 HaeMHHTE paBHHI.L[a 9pe3 CKAFOYBAHETO HA ABATOCPOYHH AOTOBOpPH 32
HacM H A,HBCPCH(I)HKHU,HH Ha HMHBECTHIIHHTE qpe3 roaaMa CBBKYIIHOCT OT HACMATEAH.

Hebaaronpuaran H3MEHEHHA HA TA33PHHTE I[CHH.

AunaMuKkaTa Ha NEHHTE Ha I43aPa HA HEABIKMMH HMOTH (B T.4. HHAYCTPHAAHHTE
IIAOLLH), BKAIOYHTEAHO LEHHUTE HAa HAEMHTE, MMA ONPEAEAAl edpeKT BBPXy medarbara
Ha ApyecTBOTO M CTOMHOCTTAZ Ha HeroBus kanutaA. Hamarenuwero Ha ITa3apHHTE IIeHH
HA HEABHKHMHTE HMMOTH € OCHOBHHAT DHCK, BAHACII BBPXY OBACIIHNTE NPHXOAH OT
npoAakOa Ha IPHTEKABAHHTE OT APYKECTBOTO HMOTH. [lopaAm Tasu mnpu4mHA
Na3apHHUTE LIEHH HAa HEABHKHMATA COOCTBEHOCT III€ OKA3BAT 3HAYMTEAHO BAMSHHE BBPXY
penrTabuanoctTa Ha ApykecTBOTO. EAHO €BEHTYaAHO NOHMKEHME HA IIA3APHHUTE ILEHH
HAa HHAYCTPHAAHHTE ITAOIIM OM AOBEAO AO HAMaAfiBAHE HA PEAAM3HPAHATA KAIIHTAAOBA
negaAba mTpH MpoAaxkDaTa Ha UIMOTHTE M OM OKAa3aA0 HETraTHBHO BAMAHHME BBPXY II€HATA
Ha aKIHHTE Ha APYKECTBOTO.

3aBucumocT HA Apyxremoro OT HACMATCAHTE HA HCABHOKHMH HMOTH.

OcHoBHaTa 9acT OT NPHXOAMTE Ha APyKecTBOTO ce (popMUpa OT IIOAYYEHH HAEMH OT
OTAaBAHE HAa HMHBECTHMIMOHHH MMOTH. TOBa oOIpeAeAfs H 3aBHCHMOCTTA MY OT
(PHHAHCOBOTO ChCTOAHHE HA HAEMATEAHTE H TAXHATA CIIOCODHOCT A4 3AIIAALIAT PEAOBHO
MECEYHHTE CH 3aAbAKeHHA. HeM3aITbAHEHHMETO HAa HAKOH OT HaeMaTeAHMTe OH HMMaAo
ABOEH HeraTHBeH e(eKT BBPXy pe3yATaTdTe Ha ApyXKecTBOTO — HaMaAfBaHE Ha
IIPHXOAMTE OT OMEPATHBHA ACHHOCT H €AHOBPEMEHHO C TOBA CITaA B OOIIAaTa 32€TOCT Ha
MHBECTUIMOHHATE MMOTH, KOETO HaMaAsBa Bb3BpaljaeMoctTa. 3a Aa u3berse
IpeKaAeHaTa 3aBUCHMMOCT OT (DMHAHCOBOTO CBCTOSHME Ha CBOHMTE HAEMATEAH,
ApyKeCTBOTO NIPEABHMKAA HM3BBPIIBAHE HA AHAAM3 Ha (DHHAHCOBOTO CBCTOAHHE HA
HAEMATEAHTE C IIPOABAKHMTEACH CPOK HAa AOTOBOPHTE H 3HAYHTEACH 00EM Ha ITAAINAHHUSA
KbM Apy}KEC"IBOTO, KOHUTO MEPHOAMYHO IIIE CE OChBPEMEHABA.

Hanyckane Ha KAFOYOBH CAYVKHTEAH

ACﬁHOCTTEl Ha APY)IC(?CTBOTO MOXKE Ad 6’bAe 3acTpailcHa ITpH HAITyCKaHE Ha CAYKHTEA OT
KAFO4YOBO 3HAQ4Y€HHE H CbC CHCLKH(bH'-{Ha KBa.AHCbPIKaL[HH,Ba KOIOTO € TPYAHO HAH
HEBDB3MONKHO Aa C€ HAMEpH 3aMECTHHK B pa3yMeH CPOK M IIpH Ppa3yMHH CbHHaHCOBH
YCAOBHA.

Aaunrsuao obaarane

AapbuyTe,IAAIIAHE OT ODbATAPCKHTE TBPIOBCKHM CYOEKTH,BKAIOYBAT AQHbBIM IPH
M3TOYHHKA,MECTHH AAHBIH M TAKCH,AAHBK BBPXy KOPIIOPATHMBHATA IT€9aA0a,AAHDBK
AODaBeHA CTOHHOCT,AKIIM3H,M3HOCHM ¥ BHOCHM MHTa H HMOTHH Aanbum.llpes
ITOCAEAHHTE TOAMHH,HAKOAKO IIPABHTEACTBA ITPEAIIPHEXa MEPKH KbM OITHMH3HpPaHE H
HaMaAflBAHE HA AAHDYHATA TEKECT,KAKTO BBPXY CTOIAHCKHTE CyOEKTH,Taka M BBPXY
rpaxkAaHATE. B yCcAOBMATA HA MKOHOMHYECKA KPH33,Bb3MOKHOCTUTE 32 AOITBAHHTEAHO
HaMaAABAHE HAa AAHBYHATA TEKECT €2 CHAHO OIPaHMYEHH,KaTO € Bb3MOKHO H ODpbIuaHe
Ha IIpOIIeca.
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DHHAHCOB PHCK

PUHAHCOBHAT PHCK AOITbABA GH3HEC PHCKA,KOTATO CE M3ITOA3BAT cpeAcTBa oA dopmara
Ha 32€MH HMAM ADATOBM ILIEHHM KHHKA IPH OCDBLIECTBABAHE HA AEHHOCTTAa Ha
Apyxectsoro.Ilaamanusara 32  Tesm  cpeactsa IPEACTABAABAT  (PHKCHPAHO
saapAenue. XuMcHab Bbarapus e B chcTofiHME A2 TOKPHBA BCHYKH CBOM 3aABAKEHHS 1
HE € M3IIPAaBEHO IPeA PHHAHCOB PHCK.

Baayren puck

APY}KCCTBOTO HE € H3AO0KEHO Ha BAAYTEH PHCK,3a1LI0TO BCHYKH HEIOBH onepanmuu H
CACAKH Cca ACHOMHHHPEI.HH B 6"bf\I‘aPCK.H A€Ba H/HAH CBpO.HC C€ ITOA3BAT CIIECIIMAAHH
HHCTPYMEHTH 34 XEA}KHPQHC Ha TO3H pHCK,T’bﬁ K4TO TOH ce OI€HABA 332 MHMHHMAAEH.

Auxsen puck

[ToAauTHkaTa Ha ApyKecTBOTO e HacoYeHa KbM MHHMMH3UPAHE HA AMXBEHHA PHCK IIPH
AbATOCpOYHO (hunancupane. Kbm momenTa ,, XmMcHa6 bobarapus®™ AA BaMa ornychatn
GaHKOBM KpPeAHTH.ADYKECTBOTO He € M3AOKEHO HA AHXBEH PHCK,ThH KaTO BCHYKH
$HHAHCOBH aKTHBH H ITACHBH Ha ApyxectBoTo ca ¢ (hukcupann AnxBenun IPOIEHTH.

Kpeanren pack

IIpu ocbluectBABaHe Ha CBOfATA ACHHOCT,APYXECTBOTO € H3AOKEHO Ha KPEAMTEH
PHCK,KOHTO € CBBbP3aH C PHCKa HAKOH OT KOHTPAareHTHTE My Aa He GbA€ B CHCTOSMHHE A2
H3ITbAHHM HM3IHAO HAM B ODHYAHHO IPEABHAEHHTE CPOKOBE 3aABAKEHHATA CH KbM
Hero.DUHAHCOBHTE AKTHBHM,KOHTO IOTEHI[MAAHO H3AATAT ApyxectBOoTO Ha KpeAHTeH
PHCK,Ca B3eMaHHATA OT NpoAaxbu.Ilo oTHOLIEeHHMe Ha CBOMTE KAMEHTH,IIOAMTHKATA HA
ApyxectBoTo € Aa H3BDBpLIBA IPOA2KOHTE CH IIPH YCAOBHATA HA CTPOTO AMMHUTHPAHH
cpokoBe Ha nAamane.CbOHPaeMOCTTa M KOHIIEHTPALUATA HA B3EMAHHATA OT IpoAaKOH
Ce KOHTPOAMPAT TEKYIIO,ChIA4CHO YCTAHOBEHATA IOAHTHKA Ha ApyKecrBoTo M mpu
MHAMKATOPH 32 IMPOOAEM-Ce ITPaBH KOHTAKT CbC ChOTBETHHA KAHEHT 34 OIpeAEAfHE Ha
MEPKH 32 AMMHTHpaHe Ha PHCKAa OT IIPOAAKOH.

IV. Mucdopmanus 3a CKAIOUYEHM TOAEMH CACAKH MEXKAY CBBbP3aHH AWIA,
YHAETO MUHUMAAHO ChABDIKAHUE CE OIPEACAS C HApeADa:

- Hsma HH(i)OpMaL[PIﬂ 32 CKAFOYEHH I'OAEMH CAEAKH

CBBET HA AMPEKTOPUTE HA
~XUMCHAB BbATAPHA“AA
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