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Cepannine H agpec Ha yOpaBJICHHE:

rp. Codusa
va. “Mockorcka” Ne 19

EVIK no BYJICTAT: 176460739

Yoparangamo APYKECTEO

»ACK Ynpasnenve Ha axtuen” AJ]

PekoBoACTBO HA YIPARJIABAIIOTO APYKECTRO

Hadzopen cogem:

Benener banax Kvosew - Ilpencenaren
Jnana Jleuesa Mutera — 3amecTHUK [Ipeacenaren
Ierep Snom Xaac - Unen

Ynpasumenen cveem:

ITetko Kpwerer Kpueres — LIpeacenaren M ['naBed M3bIHUTENEH THPEKTOD
Hopotea Huxonaera Hukonosa - WieH
Egenuna Ilerpora Mupuesa — Wiex

Ilpoxypucm:
Humutsp Xpuctos ToH4es

BaHka - leno3urap

,7Anuann Bask Beirapusa” AJ]

HuBecTANHOHHN NOCPEAHHITA
“YuuKpenut Bynbank” Al
Amuany Bauk Buirapus™ AJ]



TOAUILIEH JOKJAJ 3A JEAHOCTTA

3A 2018



T'OANIIEH JOKJIAJ 3A JTEHHOCTTA
Ha Jlorosopen ®@onn ,,JJICK Anrepaarusa 1”
3a 2018 roquna

Codus, n.k. 1000

yn. Anabun Ne 36, er.3

Ten. (02) 930 10 00

exn. noma: office@dskam.bg
WEB: www.dskam,bg



& ack - T

L. O6ma nudopmanus 3a P ,,JCK AxrepraTusa 17

HCK AntepnaruBa 1 e noroeoped GoHA MO CMECHIA HA 4. 5, an. 2 oT 3akoHa 3a AeHHOCTTAa Ha
KOMCKTHBHATE MHBECTHLMOHHH CXEMH W Ha APYTH MPeJNpUATHS 32 KOJEKTHBHO HHBECTHpAHE
(BOKUCINIKH). ®ouanT € HemepcoHU(HIMpPaHO APYKECTBO 110 CMHCHIA Ha 3akoHa 3a
3aabDKeRRaTa ¥ goroBopure (33/1), HE € OPHAWYECKO JMIE M IpelcTaBisBa o00codeHO
HMYLIECTBO 3a HHBECTHPaHE Ha HaOpaHWTe NapUYHH CPENCTBA B PA3IHYHM (PUHAHCOBH
MHCTPYMEHTH Hpe3 pasnpelcicHHe HA PHCKA H B CHOTBETCTBUE ¢ MHBECTUIHOHHATA CTPATETHS,
onucana B Ilpocnexta ¥ B [IpaBunara Ha QoHpa.

ACK AnrepratBa 1 HAMa YOpaBHTENHH OPraHH, KaTO HEroBaTa JeiHOCT, BKIIFOUHTETHO
YOPaBIEHHETO HA AKTHBHTE MY, C€ OCBIIECTBABA CaMO OT YIPaBAABALIO APYKECTBO, KOETO
AeiicTBa OoT MMe M 33 cMeTka Ha Ponma, cermacHo wi. 87 or 3AKUCHAIIKW. Ad ,JICK
Antepnatrra 1” HAMa KIOHOBE.

C paspemenue Ne 122-71®/28.02.2013 r. or K®H, usnaneHo Ha 6a3za Ha Pemenue 99-
H®D/08.02.2013 r. va KOH ,JICK Vmpasnenue na aktusu” AJ] MoNydH paspelleHHe jAa
OpraHMsHpa H yrnpasnsisa AeiHocTTa Ha ,,JJICK @oHA Ha napuuHus nasap”, KaTo MyOIMYHOTO
IpeAnaraie Ha HEroBUTe gAnose 2anousa Ha 04.03.2013 r.

Ot M. centemspu 2018 r. QorasT npuTexapa HOBO paspemenne Ne 180-710/25.09.2018r.,
u3janeHo Ha Gasa na Pemuenne 99-710/08.02.2013 r. u Pewenue 764-1®/30.07.2018 r. sa KOH
BBB BPB3Ka C IPOMEHH B [IpaBHNaTa  HaHMeHOBaHHeTo Ha Qonga ot ,,JJCK @oup na TTapHuHHA
nasap” Ha ,,J{CK AnrepHaruga 1”.

I. MuBecTHNHONNA NefiHOCT H NOJUTHKA

MuBecTHIIMOHHATA CTpaTerus NpeABHXKAA HHBECTHPAHE Ha akTHBUTe Ha MoHAa npy npunaraHe
Ha KOHCEPBATHBHA HHBECTMIMOHHA CTPATETHS, ¢ 11€] J1a Ceé OCHIYpH MpeABHOMM pacTex Ha
lieHaTa Ha J0BeTe IPH MaJIKH (PIyKTyaluu.

C ornep nocturaHe Ha HMHBECTHLMOHHHTE cM Ui OOHILT e €& NPUABPKA KBM
HHBECTHLIIHOHHA MOJHTHKA HA HHBECTHpPaHE NPEMMYILECTBECHO BhB BHCOKOKAYECTBEHH JbIrOBH
LICHHH KHHKA H HHCTPYMEHTH C (PMKCUPAHA JOXOHOCT.

Cotmn, m.x. 1000 2
yi1. Anabud Ne 36, er.3

Tem. (02) 930 10 00
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1. CtpykTypa Ha akrhBure Ha I® ,,JICK AnrepHaTuBa 17

HaGpanuTe cpencrea or npogakba ua ganose Ha DoHaa 6Axa HHBECTHPAHU B ChOTBETCTBHE C
u3ucksannATa Ha 3JKMCIIIIKIH, Hapenda Ne 44 na K®H, Ilpasunara u ITpocnekra Ha Ponaa.

Kem 31.12.2018 r. o6mus pasMep ua akrusute Ha GoHaa € 56,673,983.22 5iB., K410 B TOBA YACIO
Ce BKJIOYBAT:

e Tlapwunu cpencrsa no 6aHKOBH Bioroee — B 6 GaHkd — 99.15%

® JlanoBe Ha KONEKTHBHYU WHBECTHIIMOHHH cxeMmu — 1 cxema — 0.85%

Crpyxrypata Ha axtuBure Ha J® ,JICK AntepHatuBa 1” KBM Kpas HA OTY4ETHHR H Ha
NPEAXOAHNA NEPHOJ, B CTOMHOCTHO M3paXeHHE H KaTO TpoLleHT oT ofinarta CTOHHOCT Ha
AKTHBHTE, € KAKTO CJIe/Ba:

AKTHBHN 31.12.2018 31.12.2017
JIB. % JB., %
Baxxoeu enozose /ooujo/ 56 193 979.51 99,15 56 481 060.38  100.00

Be3cpoynu GankosM BIOTrOBE,
OeHOMUHUPOHY 6 NE6a
Cpo4nu 6aHKOBH BHOTOBE,
OEHOMUHUDAHU 6 Ne8d, 8 M.Y..
B3€MaHMA 10 HAYMCTIEHH JIHXBH 8 684.08 0.02 10 819.74 0.02

CpounH 6aHKOBH BIOTOBE,
OCHOMUHUDQHY 6 €6P0, 6 M.U..

14 433 512.61 25,47 12 878 525.41 22.80

35495 364.91 62.63 37 337 663.01 66.11

6 265 101.99 11.05 6 264 871.96 11.09

B36MAaHHA IO HAYMCJIEHH THXBH - - 3924.51 .01
Hanoee ua KHC /o6wo/ 480 003.71 0.85 - -

Hanoge na KHC, denomunupanu 480 003.71 0.85 } )
8 nesa
O6mo axTHRER 5667398322  100.00 56 481 060.38  100.00

2. Crpykrypa Ha macueuTe Ha JI® , JICK AirrepuaTusa 1”

KM kpas Ha 2018 r. JloroBopHHAT (OHA MMA TEKyIM 3afb/DKEHHATA C MAaTYPHTET GO EOHH
Mecell, B TOB& YHCIIO 3aAbJDKCHHA KbM Ynpasmasamoro JpyxectBo H Bankata Jlemosurap.
IMocoyeHuTe RambKEHHA CE HAYUCIABAT €XEJHEBHO, ChriiacHO IlpaBunara 3a OIEHKa Ha
nopreiina 1 ONpeAETIHE Ha HETHATA CTORHOCT HAa aKTHBHTE, ofo6penu ot KOH.

Macken 31.12.2018 31.12,2017
JB. % JB. %
SaLKesns KbM Y NpaRTABAIIOTO 2177.87 85.14 3 568.76 91.54
Jpy#ecTBO, B T.4.:
(a) Taxca sa ynpasnesvie Ha 2177.87 85.14 3 568.76 91.54
axkTHBHTE Ha PoHpa
Sapbmkenia koM Banxara 380.00 14.86 330.00 8.46
Henozurap
06110 nacuen 2 557.87 100.00 3898.76  100.00
Codua, m.k, 1000 3
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3. PesyaraTn ot aeiiHocTTa
Ipaxogun

B chotBeTcTBHE CBC CTpyKTypaTa Ha noprdeiina, npuxonute Ha DoHma ce GopMHpaT or
TIPHXORH OT JIMXBH IO GAHKOEH BIOTORE,

Crpykrypara Ha npuxomute Ha J® ,JJCK Anrepratupa 17 3a OTYETHHS M 32 TPEAXOAHHS
Nepuoj, B CTORHOCTHO U3paXKeHUEe U Karo LIPOLEHT OT 0bllara cTOHHOCT Ha IPHXOJUTE, € KaKTo
crenBa:

Tlpuxoam 01.01-31.12.18 01.01-31,12.17
o JIB. Yo JIB. %o
Tlpuxoz o muxsH o Gankosy 42348.15 99.99 6483550  100.00
BIIOTORE
ITpuxoau ot npeolieHKa Ha 4.62 0.01
(HUHAHCOBH HHCTPYMEHTH
O6wo npaxeAH 42 352,77 100.00 64 835.50 100.00

Pa3xoan
O6mo pazxoan

Crpykrypara na pasxonute wa J@ ,JJCK AntepHatusa 1” 3a OTYETHMS M 3a TIPEIXOAHHA
IEpHoJ, B CTOHHOCTHO M3paXXeHHE M KATO MPOIEHT OT o0IaTa CTOMHOCT Ha Pa3XOgHTe, € KAKTO
cremBa;

Pazxogu 01.01-31,12.18 01.01-31.12.17

JB. Yo JB. %o
Pasxoay or muxeu no GaHKOBH 33247 0.96
BIIOTOBE
Jpyru dunancosu pazxoau 997.00 2.89 1 406.00 2.70
Pasxoau 33 BLHUIHK YCIOYTH 3323439 96.15 50 468.22 96.98
Pasxonu no pasyTHH onepaiuu 33247 0.96 167.02 0.32
O6mo pazxoan 34 563.86 100.00 52 041.24 100.00

Pasxoaure oT nuxBH Mo GaHKOBY BIOTOBE €a CBBP3AHM C OTPHUATENHH JIHXBEHH MPOLEHTH 10
npenocTaBeHH OaHKOBH BJIOTOBE,

Pasxonure 3a BLHIIHH ycmyrH ce (OPMHpAT OT Bb3HArPAXACHHETO HA VYTPaBJABALIOTO
Hpyxectso (Takca 3a ynpasieHHe Ha aKTHBATE) M Bh3HArpaxaeHueTo Ha bankara Jlemosutap 3a
006CIIyKBalM ¥ KOHTPOMHH (PYHKIUH.

OnepaTHBHN pa3xoqn

Tean pasxoan ce npucnanar ot aktasute Ha JICK AnrepHatusa 1 # Taka KOCBEHO ce [I0EMAT OT
BCHYKH TPHTEKATENN Ha JsioBe. Te ca BTODHAT KOMIOHEHT Pa3sXOMH Clie] TPaH3aKIHOHHHUTE
pasxonu npH MOKYNKa/oGpaTHO W3KyIyBaHE Ha JASIOBE, KOHTO MHBECTHTODBT CIEABA A& MMA
npensua MHBeCTHpaHKy B Jorosopaua ©oup.

IIpeacTaBeHuTe MO-0NY Pa3XoH, KATO [POLEHT OT cpennata HCA, npeusuuciIeHd Ha rOAMILHA
6aza ca KakTo cleqga:

= 3anepuosa 01.01-31.12.2017 r. — 0.09%

* 3amepuosa 01.01-31.12.2018 r. — 0.06%

Codpus, 1.x. 1000 4
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OnepaTuBHM pa3xoan 01.01-31.12.18 01.01-31.12.17

BriHarpaskaeHHe Ha Y papiABaIloOTO

JB. % JB. %

28 894.39 84.41 46 188.22 89.04
JpyxecTBo
Bo3narpaxknenue Ha banxata Jenosurap 4 340.00 12.68 4 280.00 8.25
Jpyri (PHHAHCOBH PaIXoIH 997.00 291 1 406.00 2.71
- Gauomu  makcM 0| NpeROAHH 829.00 2.42 1238.00 2.39
oTiepaLH
- ApyTH 168.00 0.49 168.00 0.32
06110 ONEPATHEHH PAZXOAH 34 231.39 10{.09 51 874.22 100.00

(unancoB pesyarart

3a peiiHocTTa cH npes Qurancosara 2018 r. J® ,JCK AnrtepHarusa 17 peaiH3upa HeTHa
nedanda B pasMep Ha 7,788.91 nB. cipsimo Ha 12,794.26 nB. 3a 2017 .

JanbuHo TpeTHpane

A® JCK AnrtepnateBa 17, Kato BM[ KOJEKTHBHA HHBECTHLHMOHHA CX€Ma, JOIyCHATa A0
ny6imuHo npennarane B PenyGnuka Brirapus nonssa npedepeHIAANHO JaHBUHO TPETHPAHE!

HeroBara neudanba He ce ofnara ¢ KOpHOpaTHBEH NaHEK (w1 174 om 3axona 3a
KOPROPAMUSHOMO HOA0XCOHO 0brazane).

ynpaeieudero Ha jeiimocrra Ha JCK Antepnatmea 1, kaTo BHA KOJIEKTHBHA
MHBECTHI[HOHHA CXeMa, € ocBobo/eHa (HHAaHCOBa YCJIyTa U He NoAJexkH Ha obraraHe ¢
JaHbk nobaBeHa CTOHMHOCT (wr 46, ar I, m. 6 om 3axona 3a danvk evpxy dobasenama
cmotHocm).

Jansuno ofarane Ha AOX0AHTE HA NPATEKATEIHTE HA AAJ0Be B loropopHus QoHA

He nomnexar na pawwyno oblarae NOXOIHTE HAa MECTHH (PH3HYECKH IHIA HIH
(hH3KMYecKy JIHOa, YCTAHOBEHH 34 AaHBYHH LeNH B Abp)KaBa — uneHka Ha Esponeiickns
CBIO3 WIH B APYra IbpiKaBa — 4ileHka Ha EpponelicKoTo HKOHOMHYECKO MpOCTpPaHCTBO
oT caenku ¢ AsnoBe Ha QoHpa (peanu3upaHa KanWTanoBa heuanba) B CIIy4awTe HA
o0paTHO H3KyNyBaHE Ha JsUIOBeTe Wid Apopaxba Ha [HUIOBETE, HIELPIICHH HA
peryiMpaH nasap 0O CMHCHJA Ha ul 73 oT 3akoHa 3a masapute Ha (HHAHCOBH
WHCTPYMEHTH.

[lpu ompenenidHe Ha NaHBYHHSA (PHHAHCOB pPe3yNTAT HA FOPHIUYECKHUTE JIHUA, KOHTO
nojuiexkar Ha obiarane mo pejga Ha 3KI1O, ¢ Tesu moxoan ce HaMalsBa CUSTOBOIHHSA
tuHaHCOR pesynTar. [Ipu 3aryfa oT cienku ¢ OAN0Be, NHLATA, KOHTO NOJJAEKAT Ha
obnmarane mo pema Ha 3KIIO, mie cnenBa Oa YBENHYAT CHETOBOJHHA CH (DHHAHCOB
pe3yiITaT ¢ OTPHIATENHATA pa3jIHKa MEXIY NpOJaKHATA H NpHIOOHBHATA I€HAa Ha
nanosete. KoraTo AdnoseTe ca NpHAOOHTH Ha pa3M9YHH OEHH W BIOCIEICTBUE cCE
NpoJaBa 4acT OT TAX, KaTO He Moxe Ja Oh/e I0Ka3aHQ KOH OT TAX ce NpoAaBaT, LigHara
Ha npunodusane Ha AUIOBETE € CPEAHO IPETErNIEHATa UEHA, ONMpeAeneHa B3 OCHOBa Ha
Lernara Ha npuroduBane HA NLPKAHUTE JAI0OBE KbM MOMEHTA Ha npogaxkbara.

Te3u noxony He ce obnaraTt u ¢ JaHbBK IIpH H3TOYHHKA.
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e Jloxoxure OT cuenxu ¢ gsuobe Ha QoHaa (peann3npaHaTa KANMATANIOBA medanba), KaKTo
4 n3000 ¢ (GHHAHCOBH GKTHBH, TMOMy4YeHH OT (H3HUECKH JNHLA OT TPETH IbPXKAaBH,
H3BLH TOpPENOCOYCHNUTE, ce obnaraT ¢ OkOHYaTeNeH AaHBK B pasMep Ha 10% BBpXy
obnaraeMHs AOXON.

O6aaraeMAST AOXOI € CyMaTa 0T Pealu3MpaHuTe Mpe3 TOAMHATA Medan(H, ompenc/ieHn
3a BCsKa KOHKPETHA CAC/KAa, HAaMAaTeHa ChC CYMAara OT PEAIM3HpPAHHTE IPe3 rojuHara
3arybH, omlpeleneHH 3a BCAKA KOHKpETHA caenka. PeanwswpaHarta medanba/saryba 3a
BCAKA CAENKA ce ONpelend, KaTo TMpoJakHaTa UEHA Ce Hamangsa ¢ [eHaTa Ha
npupofuBane Ha pmanomere. Korarto fagnoeere ca npuAcOHTH Ha pa3sNHYHA LEHH H
BIIOCIIEAICTBHE €€ MPOJaBa 4acT OT TAX, KaTo He Moxe Aa OBIe AOKa3aHO KOH OT TIX Ce
[poAaBaT, LEHATA Ha MpHAoOHBaHE Ha [OANOBETE € CPEAHO NpeTerjieHaTa IEHa,
ollpefie/ieHa Bb3 OCHOBA Ha LEHATA HA IPHA00NBAHE HA AbPKAHHTE AANIOBE KbM MOMEHTA
Ha npopaxbara.

4, JIHKBHOHOCT

HoaappikaHeTo W YUpABNEHHETO HA JIMKBHIHOCTTA C€ OCBLIECTBABA OT ¥ IIPaBIABALIOTO
JpyXecTBO NpH cha3BaHe W3WCKBamuATa Ha [IpaBhnmaTa 3a MONABPXAHE W YOpaBleHHe Ha
JHKBMAHOCTTA HA JOroBOpeH (poHA, opraAu3upaH W ympaenseaH oT ,JICK VYnpaenenne Ha
axTuBu” AJl.

VHpaBJ'IeHPICTO Ha JHKBHJHOCTTA C€ U3BBPINEA MOCPEACTBOM.

1. ExenneBHo caeAeHe H aHATH3 Ha CTPYKTYpaTa Ha akTHBHTE [10 BUIOBE H MaTypUTET;

2. ExenueBHO cNeAEHE H aHAIN3 Ha CTPYKTYpaTa Ha NIaCHBHTE 110 BHIOBE H MaTYpPHTET;

3. ExeaneBHO cneieHe Ha BXOJALINTE H U3XOIALIHTE IAPHYHH NOTOLH;

4. TloanepxaHe Ha ONTHMAlEH pa3Mep HA [TAPHYHH CPEACTBA H OPYTH JMKBHIHH AKTHBH C LIEN
IOCPEIaHe Ha 3a0bIkeHuATa Ha Donpa;

5. PaspaGoTrane Ha CTpaTerny 3a NpeaoTBPATABAHE HA KPU3UCHU CHTYALIHH.

KtM MoMeHTa Ha H3rOTBSHE Ha HACTOAIIAA OTYET He ChIISCTBYBAT TCHACHIIHH, 00CTOATENCTBA
HJIH PHCKOBE, KOUTO OHxa MOBENH WiIM 32 KOHTO UMA OCHOBaHHE Ja ce CMsATa, Ye Ie AOBSHAT 10
CBIIECTBEHO NOBUINABAHE HIH HaMaligBaHe Ha JIHKBHAHOCTTA Ha PoHAa.

5. KanuTanoBu pecypen

XapaktepbT Ha Aeitnoctta Ha J[® ,JICK AntepratuBa 1” cBBp3Ba pasMepa Ha KaNHTAIOBHTE
pecypcH, moAjexalld Ha HHBECTHPaHE, OT €AHA CTPaHa C NPOLECHTE Ha eMHATHpaHE H 00paTHO
U3KynyBaHe Ha Asnobe Ha DoOHJa, a OT Jpyra cTpaHa ¢ QUHAHCOBUTE PERYNITATH, peald3HpaHK
TIIpH ONEpaLliy ¢ HHCTPYMEHTH OT HETOBHA MopTdeiin.

CoBCTBEHHAT KaNKTAN ¢ paBeH HAa HCTHATA CTOHHOCT Ha akTHBUTE Ha MOHAA H ce popMupa OT:
® OCHOBEH KAIHTAJl - HOMHHATHATA CTOMHOCT Ha IANoBere B OOpBIIEHHE;
®* OpeMHM OT GMHCHU — DPa3MKATA MEKAY EMHCHOHHATA CTOHHOCT/LEHAaTa Ha 0OpaTHO
H3KY[YBaHE ¥ HOMHMHAJIHATA CTOHHOCT HA AAJIOBE;
*  (DUHAHCOB PE3YNTAT 32 HePHOAA.

Codwis, .k, 1000 6
yn. Anabun Ne 36, er.3

Tei. (02) 930 10 00

en. nouta: office@dskam.bg

WEB: www.dskam.bg



& ack

OcHoBeH TIpemun ot DuHAHCOB O6wo cobeTReH

JBHKeHHe 00 KaOHTAIA KANHTAN eMHCHA pesyaTaT KaNHTaI
{(1B.) (nB.) (1B.) (nB.)

Canno kM 01.01.2017 . 66 521 425 1090 741 1216777 68 828 943
Hamenenne, B T.4.: (11 949 902) (414 673) 12 794 (12 351 781)
YBETHUEHHE 36 303 407 1282 066 64 835 38 150 308
HAMalIeHHe (48 753 309) (1 696 739) (52 041) (50 502 089)
Canpo kum 31.12,2017 r, 54 571 523 676 068 1229571 56 477 162
HsMmenenmne, B T.4.: 179 226 7248 7789 194 263
yBenu4eHHe 35543 283 1244 963 42 353 36 830 599
HaMaleHHe {35 364 057) (1237 715) (34 564} (36 636 336)
Canpo kbm 31.12.2018 . 54 750 749 683 316 1237 360 56 671 425

3abenesicka: Dondvm emumupa/o6pamuo UIKYRYEa camo yeay oanoee ¢ HoMunanna cmoiinocm 1.00 ne.

6. OcHoBHE pucKoBe, npen Kouto € aznpaien JICK AarepuaTtusa 1

VnparaenueTo Ha pucka Ha J@ , JICK Antepratiea 1” ce m3pspmea ot Y/ ,,JICK Ynpasnenue
Ha akTHBH” AJl. [IpouechT mo uneHTHGULIMpaHE, HACIIOAEHHUE A YTIPABIEHHE HA PHCKOBETE HMa
33 IeNl Ja peayldpa BIHMSHHETO HA BLHUIHWTE ¥ BBETPElHHTE PHCKOBH (axTopH BBPXY
uHBecTHIMKTE Ha ®oHpa. [IpouenypuTe 3a yopasieHHe HA PHCKA BKIIOYBAT!

a) HAeHTHDHUKALMSA Ha PUCKA,

0) olieHKa Ha pHCKa;

B) n300p Ha CTpaTerus Mo OTHOIIEHUE Ha PHCKa;

r) n260p Ha HAUHMHH 32 HAMANCHHE CTEMEHTA Ha PACKA;

I} KOHTPOI HHBOTO Ha PHCKA.

OIICHSIBEHCTO, aHajii3a i MOHHTOPWHIA Ha PHCKOBHUTE (baK'ropu CC HU3BEBPINBA CXKEAHEBHO OT

CIYXUTEIUTE B OTACT ,, Y IpaBleHHe Ha pHCKa”.

PuckosuTe axkTopH, KOWTO OKa3BaT BIMSHAE BEPXY uuBectunuure Ha 1D ,, ICK AntepHaTHBa

17, ca:

a) nasapen puck - BBHIMOXKHOCTTA Ja CE& peaNu3upaT 3arybn mnopamd HeONaronpHATHH
H3MEHECHUS B LIGHHTe Ha I€HHH KHiDKA, TA3apHUTE JNHXBEeHH [IPOLEHTH, BANYTHH KYPCOBE H

APYTH, KomnoHeHTHTE Ha IMa3apHus PHCK Ca:

aa) JIiuxeeH puckK - puCKbpT OT HAMaABAHE Ha CTOMHOCTTA HA HHBECTULMSATA B JalleHa eHHA

KHHAra NOopagl H3SMCHEHHE Ha HUBOTO Ha JINXBEHUTE IIPOLICHTH.

66) eanymen puck - PUCKBT OT HAMANABAHE Ha CTOHHOCTTA HA HHBECTUIIAATA B JAJEHA LIEHHA
KHHra HIM JENO3HT, JNCHOMHHHPAaHH BLB BajyTa, pasiHuHA OT J€B H €Bpe, Mopainy
H3MEHEHHE Ha Kypca Ha 0OMsAHa MEXKIY Ta3¥ BAIYTa H JIEBA UMM €BPO.

66) YEenosu puck - pUCKBT OT HAMAJIABaHE Ha CTOMHOCTTA HA MHBECTHMLUWMTE B aKIHUH HIH
IAICBE Ha KOICKTHBHH HHBCCTHIIMOHHHA CXEMH IPH Hebnar ONPUATHH TIPOMEHH Ha HHBATA

Ha [Ia3apHHUTE LCHHA.
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o grolip
6) kpedumen puck — BBIMOXHOCTTA OT HAMaJifiBaH¢ Ha CTOMHOCTTa Ha [O3MUHATA B E€IHH
(HHAHCOB MICTPYMEHT [PH HeOYAKBaHM CHOMTHS OT KpENHTEH XapakTep CBBP3aHM C
€MHUTEHTHTE Ha (PMHAHCOBH WHCTPYMEHTH, HacpelllHaTa CTpaHa 1no GOpcoBH U M3BBHOOPCOBH

CIENKH, KAKTO H OBPXKABHTE, B KOHTO TC H3BBPILIBAT IelHocCT;

8) onepayuoHen — BB3MOXKHOCTTA A3 CE€ pPeaqu3dpaTr 3ary0H, CBBP3aHH C TPEIIKH HMIH
HECLBLPINEHCTB2 B CHCTEMATa HA OPraHM3alys, HEAOCTATHYHO KBAIW(GHLIHpAH MepCcoHal,
HeBGraronpuATHH BEHLIHH CHOUTHA OT He()HHAHCOB XapAKTEpP, BKIKOYHTENHO U IPABEH PHCK;

2) auxeuder puck — BB3MOXKHOCTTA OT 3ary0d OT HANOXKMTENHH NPOAaXOH Ha aKTHUBH IIpH
HeOJlaronpuATHH Ma3apHH YCIOBUA 3a TMOCPellaHe Ha HEOYAKBAHO BL3HHKHAIN KPATKOCPOYHH
3abIKEHUA.

0) puck om KoHYeHmpayus — BE3MOKHOCTTA OT 3ary0a Nopajii HENpPaBHIHA AHBEPCHPHKAIIHS
Ha EKCIIO3WUWMM KbM EMHTEHTH, IDyAa CBbP3aHH EMHUTEHTH, €MHTEHTH OT €JHH H CBIJ
HKOHOMMYECKH OTPAChJ MM reorpadicka obiacT, KOETO MOXe J1a TPUIHHH 3HAYMTEIHH 3ary0H,
KaKTO M PUCKBT, CBBP3aH C FONeMH HENPEeKH KPEANTHH eKCIIO3HIHH.

Excrosunuara Ha @ ,JICK AnrepHarmpa 1” Mo OTHOIUEHHE HA LEHOBUA, KPEJHTHHA H
JMKBHAHMA PHCK H PHCKA Ha TTapHYHUA IOTOK € nofpobHO OMOBECTEHA BBB FOMHIIHNA PHHAHCOB
otyeT Ha QoA 3a ToAMHATa NpHidroysama Ha 31.12.2018 r.

Henure n nonntukara Ha J® ,JICK Antepuarusa 1” mo ynpaBienue Ha (HUHAHCOBUS PHCK,
BKJIOYNTENHO NONHTHKATA MY Ha XeJDKUpaHe ca ypeaeHy B [lpapunara 2a olleHKa W YIIpaBneHne
Ha pucxa Ha @ , JICK Anrepuarusa 17,

IIL. IIpomenn B ueHnre na ganoee Ha JICK Aarepuarusa 1

Horogopnuar @onjy e pasfeNed Ha IATOBE, KOUTO MOCTOSHHO W3faBa/IpojaBa Ha
HHBECTHTOPUTE IIPH YCIOBHATA HA MyONHYHO MpeaiaraHe M0 eMHCHOHHA CTOMHOCT, H IOCTOAHHO
M3KYITyBa OOPaTHO OT MHBECTUTOPHTE IO IieHa Ha 0OPATHO H3KYNYBaHe.

EmucHOHHaTa CTOlHOCT U IeHata Ha O0paTHO M3KYIyBaHe ce OCHOBaBar Ha HerHata cToiHOCT
Ha akTuBUTe (HCA) Ha equn ms.

Hernara croiinocT Ha aktunTe, HCA Ha fa1, eMHCHOHHATA CTOMHOCT M LEHATA HA OGpaTHO
R3KYIlyBaHE CE M3YMC/ISABAT CXEIHEBHO, CbriacHo IIpaBMnara 3a oleHka Ha noptdeiina Ha
®ongna u onpenensive Ha HCA, oxobpenn ot KOH u onucanu B [Tpocniekta na ®onga. HCA ce
ompesels KaTo pa3lHKaTa Mey CTOMHOCTTA Ha aKTHBHMTE H CTOMHOCTTA Ha 3aIbJDKCHHATA Ha
@onpa. HCA Ha equH st ce ompenens kato chotHouenwe mexay HCA ® 6pos asnose B
00pblIeHHE KBM MOMCHTA HA M34YHCIIABAHETO H.

IV. Herna croiiHocT Ha akTHBHTE HA Ponga

KoM 31.12.2017 r. HeTHaTa cTOMHOCT Ha akTHBHTE HAa Donpa e 56 477 161.62 aB.
KoM 31.12.2018 r. HeTHaTa cTolinocT Ha akTHBHTE Ha DoHja e 56 671 425.35 an.
V. Cpenna HeTHA cTOMHOCT Ha AKTHBHTE Ha Donaa

3a nepuona 01.01-31.12.2017 r. cpennata HCA nHa @onna e 56 538 831.10 as.
3a nepuona 01.01-31.12.2018 r. cpexnara HCA Ha QoHpa e 50 891 721.11 as.

Codua, n.x. 1000 8
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Cpennara HCA 3a nmepuoja e W34KCIEHa KATO CPEJHA APHTMETHYHA OT cTolinocTuTe Ha HCA 32
BCEKH JieH OT TNepuojd. 3a NOYMBHATE JHH C€ W3MOM3Ba CTOHHOCTTA OT Hal-Gnuzkus npenxoneH
paboren jeH. M3KkMoYeHNe NpaBsT efUHCTBEHO CTOMHOCTHTE 32 JaTi (MOYMBHH JHH) KBM Kpai
Ha CYETOBOJAEH Mecell.

HetHa crolinocT Ha axTHBKTe 3& nNeprogza 01.01-31.12.2018
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W3nbJIHEHHETO HA MOPBYKA 34 I[OKYNKa/00paTHO HM3KYIYBaHE C€ OCHIIECTBAB& 1O €MHUCHOHHA
cToiiHOCT/IleHa Ha 06paTHO H3KyNyBane, ONpeleNeHa 3a ciepallaTa Hail-0T13Ka fara OT Jarara
Ha [0J]aBaHe Ha NOPbYKATA.

V1. Bpoii asan0Be B 06pLieHEE

KeM 31.12.2018 r. emutupanute npes 2018 r. aanose xa Donpa npeacranuapar 64.92% or
obus Gpoii B 0OpeiNeHNe, a 0OpaTHO M3KyneHuTe ca 64.59%.

Jsinoee B 06pbinenne opoii
Cange xem 01.01.2017 1. 66 521 425
H3meHeHue, B T.4.: {11 949 902)
yBEJTHUEHHE - EMHTHPaHH JA10BE 36 803 407
HaMaJieHue - 00paTHO HIKYIIEHH AANOBE (48 753 309)
Cango kbm 31.12.2017 1. 54 571 523
H3meHenwe, B T.4.. 179 226
YBENHMEHHE - eMUTHPaHH AANOBE 35 543 283
HaMaJleHHe - 00paTHO M3KYTISHH HAIOBe (35 364 057)
Cango kem 31.12,2018 r. 54 750 749
Codun, u.x. 1000 9
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VIL Jannn 3a 06AB€HATE EMHCHOHHA CTOHOCT H WEHA 32 00pPaTHO H3KynyBaHe

Cwraacuo Ilpasunata u Ipocnekra va 1@ ,,JICK AnTepraTuBa 17, HHBECTHTOPHTE HE 3amiamiar
TPAH3aKIHOHHM pa3sXOA¥ IpH NOKynka/oOpaTHO u3Kynysane Ha janoBe Ha <DoHpa, T.e.
€MHCHOHHATA CTOMHOCT Ha U1 M [leHaTa npyu oOpaTHO H3KYIYBAHE Ha [T Ca paBHH HA HETHATa
CTOMHOCT Ha akTHBHTe Ha eguH aan (HCATT).

01.01-31.12.18

01.01-31.12.17

B, JB.
MuHuUMallEa EMUCHOHHA CTOMHOCT Ha aan/ 1.03492 1.03469
Mun¥MallHa [leHa Ha oOpaTHO W3KYNYBaHe Ha A
MaxkcHManHa eMHCHOHHA CTOWHOCT Ha A4/ 1.03508 1.03492
MaxcuManHa 1ieHa Ha o6paTHo U3KyNyBaHe Ha IA1I
CpenHonpeTerncHa eMHCHOHHA CTOMHOCT Ha nan/ 1.03499 1.03482

CpenHonpeTerneHa 1ieHa Ha 06paTHO H3KYNyBAHe Ha A

3abenexcxa: Topenocosenume cmotinocmu ca nybmwuno obagenu 3a HOKYNKA, cbomeemio npu obpamno
usKynysase Ha Osnoée.

Undopmauus 3a obseenute HCA Ha asu1, eMHCHOHHA CTORHOCT M EHA HA OOPATHO W3KYIyBaHe
H TAXHATA JHHAMMKA € TIpejcTaBeHa B rpatdudeH BHA,

HCAJ], eMACHOREA CTOHBOCT B EHA HA OGPATHO HIKYIYBAHE

Jiega 3a nepaona 05.03.2013 -31.12.2018
1.03600 ——
103000 R
1.02400 /
1.01800 /.
1.01200 ’/
100600 /
1.50000 / ! T T T T T T T v T T

05,03.13 05.09.13 05.03.14 05.09.14 05.03.15 05.09.15 05,03.16 05.09.16 05.03.17 05.09.17 05.03.18 05.09,18

s HHCA JI/EMHcHOHHA cTofHOCT/ LieHa Ha 06paTHO HAKYIYBaHe

PeanuanpaHaTa Bb3BPBLIGAEMOCT OT HHBECTHLHA BER PoHpa, n3uucicHa Ha Oaza HCA Ha equu
aan, 6e3 na ce oTHHTA edeKTa OT TPAHIAKLHOHHNUTE Pa3XOIU € KAKTO CNIeHBa:

Cotpus, k. 1000 10
yin. AraOue Ne 36, er.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg

WEB: www.dskam.bg



& ack vip:

2018 2017
HCA Ha [/ B HayasnoTO Ha ICpHOAA 1.03492 1.03469
JToX0M OT VHRECTUIIMOHHHM CIENKH Ha eHH AAN 0.00016 0.00023
Jlpyru pasnpeneneHus Ha g - -
HCA ma fian B Kpast Ha nepuona 1.03508 1.03492
0.02% 0.02%

O61ma BB3RPLIAeMOCT (IOXOA) Ha AWH A4 *

Q6110 HETHY AKTHEH B Kpas Ha nepuona

CpeaHa cToWHOCT Ha HETHH aKTHBM (cpeaHa HCA )

O611o onepaTHBHH pasxoau Ha Donga

CHOTHOWEHHE Ha OTIEPATHBHUTE Pa3Xou KbM cpeqnata HCA

CrboTHoweHHe Ha HeTHara Nevanba kuM cpenHata HCA

56 671 425.35
50 8§91 721.11

34 231.39
0.07%
0.02%

56 477 161.62
56 538 831.10
5187422
0.09%

0.02%

3abeneowcxa: Cmotinocmume ca npedCmagent KoM Oamama HA MAXHOMO USYUCAGAHE U umam
unchopmamueen xapaxmep. Hopvurxy 3a noxynxa/obpamuo uskynysane Ha oanoge na Ponda ce npuemam u
usnwanasam no peda, onpedenen & pazden ,, Hokynku u npodaxcou na 0anose” om IHpocnexma na Pownoa.

VIII. Caenkn ¢ nanoee na Ponga Ha wieHoBeTe Ha chBeTure Ha “JICK VYnpasicuune ua
akTupn” AJl ¥ cBBp3anuTe quna ¢ JIpyxecrBoro mpes 2018 r.

Cyma
Jluie THO caenxa Bpoii gaaose {neBa) JlaTa
O0paTHO H3KYTIyBaHe 2 894 640.00 2996 039.24  2018.10.08
" Hspnapane 483 063.00 499 999.19 2018.11.15
A® ACK Cranzapr Hsnasanc 966 127.00 999999.41  2018.11.28
O6paTHO M3KyTTyBaHe 2 424 190.00 2 509 230.59 2018.12.21
JOd® , JCK Espo Axtus” O6paTHo M3KyITyBaHe 426 610.00 441 575.48 2018.12.27
Hetko Kpberes Kpueten . opane 21 256.00 2199975  2018.07.02
(Ilpencenaren ua YC na :
Y] u rnaBex
H3NBJIHUTEEH O6paTHO H3KYMyBaHe 21 256.00 21 999.96 2018.07.17
AHPEKTOP)

IX. Basxnau ¢cw0NTHS, HACTHIIHJH ¢JIe[] TONHIIHOTO CYeTOBOIHO NPHKAI0YBaHe

KBM JaTata Ha M3rOTBAHE HA HACTOSAILHA OTYET HAMA TeHASHIHM, HACTRITHIN K/ UNH PEeIcTOAIIH
cHOMTHS, KAKTO H PUCKOBE, H3BECTHH Ha pbkoBoAcTBoTO Ha ,,JICK Ynpapnenue na aktneu” AJl,
VIIPaBIABALO APYXKECTBO Ha (POHAA, KOHTO A OK&KAT HETATHRHO BIHSHHE BBPXY OBAEMIOTO

pazBuTHe Ha DoHJa.

Codms, m.x. 1000
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X. Ilpepenxpano pazgutue Ha Monpa

IIpes 2019 1. geiinoctra Ha @ ,,JICK AntepHaTtBa 1” e ce OCBHINECTBABA B CHOTBETCTBHE C
OCHOBHHTe Ilenr Ha MoHIA, a MMEHHO Ja OCHTYpPH HA CBOMTE HHBECTHTOPH HApaCTBaHe Ha
CTOMHOCTTa Ha HWHBECTHUWHTE Ha IPUTEKATENINTe HA JSJIOBE MOCPEACTBOM pealli3HpaHe OT
MDoH/IA Ha JOXOA CHH3MEPHUM C (MM NO BBH3MOKHOCT HAFBUIIABALI) HABATA HA JOXOJHOCT Ha
aJITEpHATMBHH HHCKOPHCKOBH HMHBECTHLWHM, TPH MOEMaHe Ha HHUCBK PHUCK W OCHrypsBaHe Ha
MAKCHMATHA THKBAIHOCT HA WHBECTHI[HMTE HA IIPHTEXATEINTE HA JIOBE.

Crparerusta Ha Y] ,,JICK Vnpasnenue Ha akTHER” AJ OpelBHKIa HHBECTHPAHES Ha aKTHBHTE
Ha PoHAa NpH NpHIaraHe Ha KOHCEPBAaTHBHA MHBECTHLIMOHHA CTPATETHA, ¢ LEM Ja C& OCHTYPH
NpeIBRINM pacTeX Ha IieHaTa Ha Asnosere Ha DoHza npy Manku (QuyKkryanud. AKTHBHTE Ha
@oHpa me OBAAT WHBECTHPAHH NPEHUMYIUECTBEHO BLB BIOrOBE B KPEAMTHH MHCTHTYLHH H B
OBATOBH UCHHW KHIDKA. YTPaBlABallOTO APYKECTBO I Ipuiara akTHBHO YNPAaBICHHE Ha
HerobBua noptdein oT GHHAHCOBH HHCTPYMEHTH, kKaTo ce mpelpmxia PoHma ga peanHsupa
JOXOJHM IPeJHMHO OT JIMXBH U B I0-MAJKa CTelleH OT KallHTAlI0BK N1e4ajoH.

OcroBHUAT (haKTOpP, KOUTO 1UE BIMAe BLPXY NeiitHocTra Ha JICK AntepHaTuBa 1 npes roguHara e
HHMBOTO Ha JIMXBEHUTE NPOLESHTH M0 JETMO3UTH, Npejiarany oT MecTHUTe Oanku. 2018 r. Mmoxe 1a
Ce OKAYeCTBHM KATO YCMELIHa IOJMHA 34 pOAHATAa HKOHOMHKA. BankoBata cucreMa 6¢ crabuiHa
KaTo TpoIecHTe, 3anoyHany npes 2015 r., IpoabKHXa H Npe3 ClefBaliuTe TP rofuHu. Peer ce
HabnonaBaule KakrTo IpM CIECTABAHMATA HA JOMaKHHCTBaTa M OM3Heca, Taka M IIpH
HOBOOTIIYCHATHTE KpeAuTH. JINKBAAHOCTTA HA OaHKKTE 3ala3H BHCOKHTE CH HHBA KATO JUPEKTEH
pes3yiTar OT TOBa, TMXBEHHTE HMBA, NpeaIaraHi oT GaHKATE [0 JENO3UTH, OcTaHaxa OJMH3KH A0
Hynara. Ot cBos ctpana BHE zanasu HakasarenHaTa cu NMUXBA BBPXY CBPBXPE3CPBHTE, KOHTO
OaHKHTE ABPXKAT NpH Hes Ha HUBO OT MHAYC 0.60%. Cbmo Taka, BHCOKaTa IMKBHIHOCT
noagbpxkame ThpceHeTo Ha depkapan [lennn Kamxa (LK) Aa BHCOKH HHBA, KATO B MOMEHTA
CMe CBHISTENH Ha OTpPHUATCNHA JOXONHOCT A0 TNajeka TNpH IO-KPaTKHTE CPOYHOCTH HAa
MecTtauTe JITK.

XI. JeiicTBus B 00AaCTTA Ha HAYYHOH3CIE0BATE/ICKATA ¥ pa3sBoiHaTa AefiHOCT

INopagu cneumduxara Ha Aefinocrra Ha JloroBophms (DoHJ, mpe3 OTHETHHA NEPHOL He ¢a
M3BBLPILIBAHA HAY4YHH M3CICABAHUA H pa3paboTKu.

XIL. Hndopmanna oraocHo [Ipasuaara 3a 1o6po kopnopaTHBHO YIpaBJieHHe

CBOEBpEMEHHOTO M TOYHO pa3sKpHBaHe Ha HHGIOpMaLHsATa, CEbp3aHa ¢ AefiHocTTa Ha Monja e oT
KIIOMORBO 3HAYEHHE 33 B3EMAHETO Ha PEIleHHs OT CTpaHa Ha HHBECTHTOpHTE, 0COOEHO KaTo ce
MMa npeABdA (akTa, Ye HETHATA CTOMHOCT HA aKTHBHTE Ce M3MEHJ BCekd pabOTEeH ACH, KOETOo
BOJH ¥ A0 U3MEHEHHE Ha EMMCHOHHATA CTOMHOCT M eHaTa Ha 0OpaTHO H3KYIyBaHE HA JANOBETE,
a CcreJoBaTeNHO W HAa JOXOANHOCTTA Ha efuH Al Tesuw oOcroATencrsa Iopakiar
HeoOXoAMMOCTTa OT ©KEeJHEBHA M  BBIMOXHO Haii-moApoOHa HMHGOPMHMPAaHOCT Ha
CBHIIECTBYBAIMTE U NOTCHUHANHATE NPHTEXKATENH HA ASIOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHLHA.

3a geitHoctTa mpe3 2018 r. no opranusupaseTo U ynpasnenrero Ha Qonna . JJCK Ynpasnerue
Ha akthBd” AJl ce npuIbpKalle KBM TpaBWwia 3a A00p0 KOPIOPaTHBHO YIPaBIEHHE,
eKBHBAIEHTHH HA MEXAYHAPONHO MPH3HATHTE CTAHAAPTH 33 TOOPO KOPIOPATHBHO YHpPAaBJIEHKE.
YnpaBngBamoTo ApYKECTBO MPEJOCTABH B CPOK M MBJeH ofem HHGpopMauua 3a peiinocrra Ha
@oHOa, cbriacHo pasmopesbute Ha 3AKMWCHIIKIM, Hapenbata Ne 44 wa K®H w gpyru
HOPMAaTHBHH aKTOBe, perjlaMeHTHpalld JefiHocTTa My. B pombinenne, VYpabdBallloTo
APYKeCTBO € IpHeno u cna3pa ETHYeH Kofexkc.

Codmaa, m.x, 1000 12
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XIII. MaBecTHpaHe HAa AKTABHTe Ha PoHAAa B JfAI0BE HA KOJEKTHBHH HHBECTHHHOHHH
CXeMH

Kbm 31.12.2018 r. wact or HabpaHuTe cpefcTBa 4pe3 NyOJMYHOTO NpEUIaraHe HA [ANOBE Ha
@oHjA ca HHBECTHPAHH B CIeJHATA KONEKTHBHA HHBECTHLIHOHHA CXEMa:

Makec. pazmep Ha
HurpecTupaun
EmurenT PLE3IHArpakAennero Ha Y],
cpeacrea
ChIIACHO MPOCTEKTa HA EMHTEHTA
J&  JCK Antepratupa” 480 xw. nB. 1.00% ot rox. cpegna HCA

XIV. CaelkH ¢ JepMBATHBHH HHCTPYMEHTH IO CMHCBLJA Ha 9. 38, an. 1, T. 7 u T. 8 oT
SAKNCAIIKH u peno caeaku

3a mepuoua 01.01.2018 r.-31.12.2018 r. 3a AP ,JACK AnrtepHaruBa 1” He ca BB3HHKHAJIH
33TBIDKEHAS OT CAEAKH C ASPUBATHBHH HHCTPYMEHTH 1O cM¥ChIa Ha Wi 38, an. 1, T. 7u 1.8 ot
3AKKMCOIIKHA.

3a mepropa 01.01.2018 r.-31.12.2018 r. 1D ,,JICK Anrepnatuba 17 He € CKIIFOYBAI PENO CHENKH
¢ (PHHAHCOBHM MHCTPYMEHTH.

XV. Hudopmanus no w1 73, 1. 6 or Hapenta Ne 44 na KOH

I JCK AntepuatuBa 1” e 4acT OT rpynara AoroBopHuM ¢oHAoRe, ynpasnssadu ot ,JICK
Vupasnenue ua aktusu” AJl (Y]/HpyxectBoTo), kato keM kpad Ha 2018 r. JlpyxecTBOTO
OpraHMzMpa W YIpasnsea fAeiiHocrTa Ha 12 pmorosopHn (ouja ¢ o0lna HeTHa CTOMHOCT Ha
aKTHBUTE B pasMep Ha 217 MaH, nB. B TasM Bpb3xd, pazxoJMTe 34 BHIHATPAXKICHHS M
YHCIEHOCTTa Ha nmepcoHana Ha ,,JICK Ynpaenenue Ha akTHBH” AJl He TpabBa na ce CBIIOCTaBAT
COpAMO JeHHOCTTa, Ha KOWTO H Ja € OT YNpaBmsBaHWTE OT Hero (oHpoBe, pasriexaaH
noorgenno. ITbnHara undopmanns 3a AeiffHOCTTa Ha YIPaBIABAINOTO IPYXKECTBO MOXE Ja ce
HAMepH B HETOBMA roiyineH GpuHaHCcoB oT4eT 3a 2018 r. (MHTepHeT cTpaHnna: www.dskam.bg).

3a ¢dunancosara 2018 r. oTyuereHoTo Bh3HArpaxneHne Ha V]I za ynpasaeHue Ha JP JCK

Auiteprarusa 1” e B pasmep na 0.06% OT cpellHATA TOAMIITHA HETHA CTOMHOCT HA AKFUBUTE HA
QoHga. 3a oruetHns nmepuon L JICK AntepHatuea_1” HaMAa 3aAbJKEHHE W CHOTBETHO HE
M3NJALIANIO J[PYTM  BbLIHATDAXKJICHMA, BKJ. TAKCa 3a IOCTHCHATH PE3YNTATH KAKTO Ha

YOPABIABAINOTO TO JPVKECTBO, TaKa W HA HErOBHTC CIHVKHWTCAW KWIH JPYI'H YJICHOBE Ha
oepcoHad.,
Cofus, m.k. 1000 13
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1. O6ma unpopManus 3a YIPaBIABAIIOTe JPYKECTBO

LJICK Vipasnenne ua aktapa” AJl e ynpasisBailo ApyxecTBO 10 CMHCHIA Ha Ui 86, an. 1 1 2
ot 3AKMCAIIKH.

VNpaBAaABallOTO APYKECTBO MMa ABYCTENEHHA CHCTEMA HA YNPABICHUE. Y IPABUTEIHHTE Opraty
ca: O6wo Cr6panne (OC), Hamsopen Crier (HC) u Ynpasurenen Cueer (YC), karo YC u HC
€a ChCTaBeHH OT [0 TPUMA UIEHOBE.

JIpy’*ecTBOTO Ce MpeacTaBifABa OT rNaBeH M3NBLIHHUTENCH AHPEKTOP M NPOKYPHCT, & CPEeAHO
cnuchyHusT Opoii Ha nepconanasa 2018 r. e 19.

2. [MosiMTHKA 32 BL3HATPAKIECHAATA HA YNPABIABANIOTO APYKECTEO

VIpapnsiBamoTo APYKECTBO e Mpueno ¥ npunara Ilonuruka 3a onpepensHe M H3MIAMEHE HA
Bh3HarpakICHUATA, KOATO 0OXBalla BCHIKY (POPMM Ha Bb3HAPKACHUS, KATO 3amIaTh i Jpyru
(GHHAHCOBY W/HNH MATEpPMANHH CTHMY/IM, BKIIOUHTENHO o6nard, CBbp3aH# C AOGPOBOJIHO
MIEHCHOHHO U/WIH 3PaBHO OCHTYPABaHE,

VIpaBnsBalioTto JPYKECTBO MOKE JA M3illalia KakTo NOCTOSHHO, Taka H TNPOMEHIHBO
ph3HarpaxaeHAe. [TOCTOAHHOTO Bb3HATPAXKJACHHE NpEJACTABNABA MIALIAHHA KbM CHOTBETHOTO
JMIIE OT FOPEIIOCOYEHMTE KATETOPHH, KOMTO He ce (opMupar Bb3 OCHOBA Ha OLGHKA 3a
W3MBIHEHHETO Ha JMLUETO W B HETO CE BKKOYBAT OCHOBHOTO Bb3HArpaXieHue (3amnmara) u
IONBIANTENHUTE TPYAOBH BB3HArPAKICHHA H/UMM JApPYrH TPYAOBH BB3HAIpaKAEHHS C
IIOCTOAHEH XapaKkTep, ChIIIACHO AeHCTBAILIOTO 3aKOHONATENCTEO.

[IpOMCHIIHBOTO BE3HATPAKIEHHE Ce OGBBP3BA C PE3yNTaTH OT AchHOCTTa 4pe3 KoMOHHALMA OT
OLICHKATA 3a Pe3yNTaTHTE Ha OTAENHOTO JHMIE M Ha OPraHH3alMOHHOTO 3BEHO, B KOETO pabotHy,
WIA Ha CHOTBETHATA KOJNEKTHBHA HHBECTHLMOHHA CXeMa, DHUCKOBMA # npodui, kKakto u
LMIOCTHHTE PE3yNTATH HA YNPABIABALIOTO ApyxkecTBo. OneHkaTa 3a paborara ce OCHOBaBa Ha

dunancoBr 1 HeHHAHCOBH NOKa3aTesy (KPHTEPHH), KATO:

1. M3MBAHEHHE HA CIENHGHYHA M KPATKOCPO4HH 3a/1a4H;

2. CBINECTBEH IPHHOC KbM (HHAHCOBHS PE3yNTaT, KATO NOJMTHKATA He H3K/IIOYBA K3lAlNaHE HA
NPOMEHIHBO Bb3HArpaxjenue O¢3 OTUMTAHE HAa DAUIMKMTE B 3a6MaHMTE JUIBKHOCTH W
KOHKPETHHS MPHHOC Ha NHLATA;

3. NOBHIIIABAHE HA TPodeCcHOHANHATA KBATH(HKALIHS;
4, nposABeHA JIOATHOCT H EKHITHOCT,
5. ApYTH.
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UnenoBeTe Ha YIIPABATENHUA CHBET HA YHPaB/sBAIOTO APYKECTBO, HA KOHTO HE & BBINIONEHO
YIIpPaBNEHHETO W KOMTO MMAT ONUT B YIPaBIEHHETO Ha PHCKA W BBIHATpAX/CHHATA, C2
M3BBPLIMIM TIEPUONMYEH NpETJefl 3a CIIA3BAHETO HA W3HCKBAHMATA MO 'l 108, an. 3
3OKHUCITIKH. Tpernes Ha A3MBIHEHHETO HA MOIATAKATA 32 BB3HAMPKACHHUATA € N3BBPIICH d
ot otnen ,,ChoTBeTcTBHE” HA YIPaBIABALIOTO APYKECTBO.

TIpu nperneaute no 4. 108, an. 5 u 6 3AKUC/IIKH Be ca xOHCTATHPaHU HEPEAHOCTH.

,JCK Vnpapnenue Ha akTHBd” AJl € pueno TToARTHKA 338 BE3HATPOKICHHATA, B CHOTBETCTBUE C
3IAKMCHAIIKY, upe3 koiiTe B GBITapcKOTO 3aKOHOJATENICTBO CE BBBEHIAT pasmopen0HTE HA
Tupextusa 2014/91/EC na Eppomefickust NaprnaMeHT H Ha CnBera, KakTo U ¢ Hacokute 3a
pasyMHM TONHTHKM 34 Bb3HAIPaX(ICHHS CbIIAacHO JHpeKTHBaTa 32 MpPEMNPUSTHATA 32
KONEKTHBHO WHBECTHPAHE B TIPEXBHPIMMH LEeHHH KHMxa Ha ESMA, xouto Komucusara sa
GMHAHCOB HaI30p € IpHena Jia Crnasea.

Axtyannarta [ToJuTHKa 3a ONpeJe/sHe U M3IUIalllaHe Ha Bh3HATPOKACHUATA B YnpaBnsBamioro
IpyxecTBo e myOnnkyBaHa Ha MurepHeT CTpaHKilaTa Ha »JICK Vnpasnenue Ha aktusu” Al

3. BeanarpaxaeHna

WznnatennTte Bu3narpaxaeHus ot Y/ ,JCK VnpasncHne Ha akTuBH” AJ] mpe3 (GMHAHCOBATA
2018 r. ca B pasmep Ha 1,101 xuu1. JB. B T.9. NOCTOSAHHY BBh3HATPAXACHHA HA obma cToHHoCT 0T
845 Xun. 1B. U IPOMEHIUBH — 256 XHUII. JIB.

[lpn pasmpeneNcHHETO HA  M3MJIATEHWTE BH3HAMPAKICHAS € M3INON3BAHA  CE/HATa
KATErOpH3ALHA:

L. ,Mpentuduuupa nepcoHan” — JMHA, KOUTO B CBOATA npodecHOHAIHATAa AEHHOCT
0KAa3BaT CHLIECTBCHO BIHAHHE BLPXY PUCKOBH:A NMPO(HI Ha ylpaBliBaHUTE OT VIpaBnABaioTe
IPYXECTBO KONEKTHBHN HHBECTHIIMOHHHA CXEMH, B T.4.:

. Unenorere Ha YC na J[pyXecTBOTO H APYTH JIMLIA C IPEACTABUTEC/THA BIIACT, BKIL
Te3u ¢ geJierMpaHH mpasoMomus. 3a AeiiHocTTa cu npes 2018 r. uneHoBeTe Ha HC na
JpyXecTROTO He Ca NOJTyYaBani Bh3HArpaxcHHuE.

. CRyXHTeuTe, YUATO AeliHOCT € CBhp3aHa C oeMaHe Ha PUCKOBE
. CILyKUTEUTE, H3TBIHABALIH KOHTPONIHY GyHKIHMH

II. ,,JIpyTH CTyKATENM” - BCHYKH OCTAaHAIM CITYKUTEH.
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G ﬂcﬂ DOBRTIGHLE

PasnpefefcHUETO Ha H3IJIATEHHTE BH3HATPOXACHHA TpPe3 2018 r. Mexay HAeHTHQHUMPAHHA
TIEPCOHAN ¥ OCTAHAIATE CIYKUTEIH, KaKTo 1 OPOAT Ha MONTy4aTeNHTE ¢ KAKTO CIICABA:

3.1. Hocmoannu 6b3HAZPANCOCHUA

KaTeropss ¢y uTenn IMoayuarenun MocToauHo
Bb3HATPAKICHHE

(Gpoii) {xnJj. n1B.)

1. Upenrudumypan nepcoHan 10 569
II. Jpyry cnyKHTEAH 14 276
OBILO 24 845

B ,,Bpoii monyyaTeau” ce BKIIOYBAT BCHYKH NULA, TTOMYYHIM BB3HATPKACHHUA HPE3 2018 r. Ge3
Ja ce OTYNTa MepHoza, 3a KOHTO ce OTHACAT.

B NOCTOSHHOTO BB3HATPAKAECHHE He Ca BKIIOYEHM H3IUIaTeHMTe OOGE3IICTCHMs 32 BPEMEHHA
HepaboTocniocoGHOCT 3a cMeTka Ha JIpykecTBoTo, cbrnacHo Kojexea 3a COMANHO OCHTYPSBAHE.

3.2. HIpomennueu v3HAZPANCOCHUA

KareropHsa cayxHTen TlonysaTean IIpomenauso
BbL3HArPAKACHHE

(Gpoii) (xHa. JIB.)

I. Uneutudiumpan nepconal, B T.4.; 189
- 30 npedxe0u 200UHY 8 163
-3a 2018 e 7 26
II. dpyru cIy:KHTENH, B T4 67
- 3a npedxodu 200uHU 10 67
OBIIO 18 256

KoM 31.12.2018 r. ynpaBnsBauioTO JPYXECTBOTO HMa HAYHCIEHH, HO HCH3MIATCHH,
NPOMEHJINBH Bb3HATPAXK/ICHHS Ha [IEPCOHANA B pasMep Ha 314 xu1.JR., B T.4. 245 XHI. OTYETEHH
2a 2018 r.

3.3. [pyzu popmu Ha 653HAZPANCOCHUA

TIpes oruetamsT mepuos ,JJCK VmpasneHwe Ha aKTHBH” AJl e ¥MaN CKIIOYEH IOroBOp 3a
NO6POBOHO 3APABHO OCUrYDPABAHE 34 CBOA CMETKA U B 1107133 Ha JMNATa, paGoTerld Ha TPYAOBH
JIOTOBOPY M JOTOBOPH 3a ynpabjeHue. Ha BCHUKM CIYXHTENW €2 NPeNOCTABCHM HACHTHHHM
OCHTYPUTENHM IIaKeTH M C€ FIOJA3BAT C GAHAKBHM fpaBa Ha obcnyxsaHe. O6mEAT pasMep Ha
pa3xXomHTe € 7 XUl NB,

I[py)KGCTBOTO HE ¢ W3LIAane KOMIIEHCAllMH NpH NpeKpaTsaBaHe Ha JOTOBOPH Ha CIYKHTCIH,
ocBeH 00e3lIeTeHUATA 32 HEU3IIOA3BAH MIATCH TOJHIIEH OTIYCK.
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XVL O6o6mena nadopmanus 3a geiiHocrra Ha QoHja .

O6o0biena uHbopManua KbM Kpad Ha BCsika OT NMOCNEIHHUTE TPH (MHAHCOBH TOAHHH, CbIIACHO
qn.73, an 1, 1. 5, 6. ,,” or Hapen6a Ne 44 na KOH:

31.12.2017 - 31.12.2016 - 31.12,2015 -
31.12.2018 r. 31.12.2017 r. 31.12.2016T.
CTOIMHOCT HA AKTHBHUTE B HAYAJIOTO Ha NMEpHOOa 56 481 060.38 68 836 584.04 42933 719.17
CToliHOCT Ha aKTHBMTE KBM KPas Ha NepHona 56 673 983.22 56 481 060.38 68 836 584.04
CTOKHOCT Ha TEKYIHTE 3abIDKEHUA B HAYAIOTO 3 §98.76 7 640.66 9 270.13
Ha MepHoaa
CTOHHOCT Ha TeXyILHTE 3aIbIXCHUA KbM Kpast 2 557.87 3 898.76 7 640.66
Ha [epHoAa
O6mo mpuXOAH OT ASHHOCTTa Kbl KPAA Ha 4235277 64 835.50 114 561.04
nepHona
O6mo pasxoan 3a NEAROCTTA Kb Kpad HA 34 563.86 52 041.24 93 948.79
nepuona
@DUHAHCOB PE3YNITAT KbM Kpasd Ha NepHoaa 7 788.91 12 794.26 20 612.25
(DUHAHCOB pe3yNTaT OT MUBAIH TOAHHH 1229 571.03 1216 776.77 1 196 164,52
HetHa crofiuoct Ha axtusute (HCA) 5 Hauanoto 56 477 161.62 68 828 94338 42924 449.04
Ha nepHofa
Herna croftuoct ua akrsnre (HCA) iy kpas 56 671 425.35 56477161.62 68 828 943.38
Ha repuoja
Bpoii nanoee B 00pbIIEHHE KBM Kpas Ha nepvona 54 750 749.00 54 571 523.00 66 521 425.00
Cpenna HCA 3a nepHona 50 891 721.11 56 538 831.10 51453 673.92
HCA3al pan * 1.03508 1.03492 1.03469
EmmncHouHa cToiiHocT Ha 1 pan* 1.03508 1.03492 1.03469
ITeHa Ha obpaTHo M3KyryBaue Ha | gam* 1.03508 1.03492 1.03469

3a6.: Cmoiinocmume ca eanudHy 3a ROPLYKY ROOAdEHH € OeHA UMY 8 Hali-OruaKkus npeoxooen pabomen OeH
KbM Kpas Ha Reproda.

3a YA ,JACK
Jd@ JACK Aarep

WANYZ 4

Jata: 19.03.2019 .
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TOKJAJ HA HEBABUCUMHA OAUTOP

Jlo axnmonepute Ha “JICK YipaBnernre Ha akTHBH® AJ]
NOKJIAJL OTHOCHO OJJUTA HA ®UHAHCOBUSA OTUET
Muennae

Hue H3BBPIIEXME OIUT Ha (PHHAHCOBHUA OTYET Ha J[oroBopeH donp ,,JJCK Anrepratuea 17 (,,POHTBT®),
CHIBPIKAL 0TUCTA 32 (PMHAHCOBOTO CHCTOAHHE KBM 31 AekeMBpH 2018 u orueTa 3a BceoOXBaTHHA JI0XO0[,
OT4EeTa 3a [POMEHWTE B HETHHTE AKTHBH, NPHHANIEKAIIH HA HHBCCTMTOPUTE B AANOBC M OTHCTA 32
IapU4HEATE TIOTOLM 32 OAMHATA, 3aBHPIIBAIIA Ha Ta3H 1aTa, KAKTO ¥ NOACHUTEIHHTS IIPATONEHHS KbM
()HHAHCOBHS OTHET, ChABPKAIIHE H 0G06MEHO ONOBECTABAHE HA CHIIECTBEHUTE CICTOBOIHH NONTUTHKH.

Mo Hawe MHAeHHE, NPHICKEHWAT (GHHAHCOB OTYET NMPEACTABA IOCTOBEPHO, BBB BCHHUKM CBHIICCTBEHH
acIexTH, pEHaHCOBOTO cheTosHEE HA DoHA KbM 31 AeKeMBPH 2018 u "eroBuTe QUAAHCOBH PE3YATATH OT
JeHHOCTTa M TapWYHATE My DOTOOM 3a TOJWHATA, 3aBbpIBAINA HA Ta3M JiaTa, B CHOTBETCTBHE C
MeXIyHAPOIHUTE CTAHAAPTH 32 hrHaHcoro oraarane (MC®O), npreTd OT Esponeiickua cero3 (EC).

baza 3a H3ipaisBaHe HA MHCHHE

Hue H3PBLpIIAXME HALIMA OJUT B CHOTBETCTRHE ¢ MexIyHapOAHMTE OIMTOPCKH CTaHAAPTH (MOC).
Haumire OTTOBOPHOCTH CHITIACHO TE3H CTAHAAPTH ¢4 ONHMCAHH JOMBIHHTENIHO B pas/iena oT Hallius IOKTan
,OTTOBOPHOCTH Ha OTMTOPA 33 OAHMTA Ha (pMHAHCOBHS 0T4eT". HHe CME HE3aBACHMH OT “NCK Ympasiesne
na axtusn” AJl (Komnapmsra) u DoHma B ChOTBETCTBHE ¢ ETHYHEA KOAGKC Ha mpodecHoHaTHNTE
cueToBOMTEMH Ha CHBETa 32 MEXIyHAPOIHH CTaHIAPTH IO eTHKa 3a cyeroBopuTenu (Koxexca Ha
CMCEC), 3aeHO ¢ eTHYHHTE W3HCKBAHAA Ha 3akoHa 33 HE3ABHCHMU ¢unancos omur (3HPO),
TPHAOKHMH TIO OTHOIIEHHE Ha HAIUKA ONUT HA GHHAHCOBHSA OTHET B bhirapus, kaTo HUE H3NBJIHHXME K
HAIATE JIPYTH eTHYHH OTTOBOPHOCTH B CHOTBETCTBHE C M3MCKBAHUATA Ha 3H®O u Kogexca ra CMCEC.
Hue cuuraMe, 9e ONUTOPCKHTE AOKA3aTelICTBA, NMOMyYeHHd OT HAc, ¢a JNOCTATbYIHH ¥ YMECTHH, 3a 12
ocurypar Ga3a 3a HalIETO MHEHHE.

O6pbmade Ha BHAMAHHE

O6pbinamMe BHHMaHME Ha Oenexka 13 xbM (uHAHCOBHA OTHET, cexums ,KpeauTeH puck”, KBIETO €
onoBecTeHo ue keM 31 mexemspu 2018 ofmusT pasmep Ha GaHkoBuTE BIOroRe Ha QOHIA B Bankata
Nenosurap e 43.91% ot obmure akTeW Ha OOHAZ, B T.4. PASIUIAATENHH CMETKH — 25.47% u cpouHH
nemosutd — 18.44%, Hamero MueH#e He € MOTHGHIMPAHO 0 OTHOIIEHHC HA TO3H BBIIPOC.

[enoiT C8 GTHACR Kbi SAHD WY [0BEYE ADYKECTBA - WIEHOBE Ha [enolfT Tyl Tomzy JIMMUTAL HaCTHO ADYXKECTBS L OrpaHUtena oTroBapHact, PErMCTPHUPaHO B
ObeavHeRoTo KPancTeo (,ATTI1° ), KAKTO 1 Kbk MPEXATa OT APYKECTEA - WIEHOBE W CBEP3AHMTE C TAX APYXecraa. ATTI 4 BCRKO ADYXECTBO - WNEH €8 KpUAYeCKA
CAMOCTOSTEAHMW W He3aBUCHMY MuE. TTS1 (Rapru+ano calo “Aencit Mobba") He NPeACCTaRA YINYTA Ha KIueHTI. Maonn, noceteTe www.deloltte.com/bg/about, 3a aa
Hay-MTE NoBEYe 3a HalaTa rNoGaiHa MpeXa O ApyxecTea-Jneqose.

Delgitte refars to one or more of Deloitte Touche Tohmatsu Limited, & UK private company limited by guarantee (DTTL" ), its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independant entities. DTTL (alsc referred to as "Deloitte Global" does not provide services to clients.
Please see www.deloitte.com/bg/about to learn mere about our global network of member firms.



Jipyra andpopManns, pazu<dHa oT GHHAHCOBHSA 0THET H OAATOPCKASA AOKIA] BbPXY HETO

Vnpasutennust ceeeT Ha KoMmarusaTa (“PpkoBoacTBOTO®) HOCH OTTOBOPHOCT 33 Apyrara nHbOpMALIYIL.
Jipyrata nH}OPMALAS C& CHCTOH OT AOKJIAJ 32 NeHHOCTTA, H3OTREH OT PBKOBOACTBOTO CHIMIACHO I'IaBa
ceaMa oT 3aKoHa 3a CYETOBOJCTBOTO, HO He BKIIOHRA (PHHAHCOBHA OTYET H HAUIHMA OJATOPCKH JAOKIAN
BBPXY HEro.

HameTto MHeHHME OTHOCHO (pMHAHCOBHN OTYeT He oOXBalna Jpyrara HEGOpMAUUs ¥ HHe He H3pa3sBaMe
KaKBaTo H 1a ¢ GopMa Ha 3aKJOUEHHe 33 CHTYPHOCT OTHOCHO Hesl, OCBEH aKo He € M3PHIHO IOCOUCHO B
JOKIAAA HH ¥ A0 CTENEHTA, 10 KOATO € NOCOYEHO.

BB BpB3Ka C HAIUMS OUT HAa (HHAHCOBHA OTYET, HAIIATA OTTOBOPHOCT C€ ChCTOH B TOBA [a TIPOYETEM
npyrara HHGOpManys ¥ [O TO3M HAYMH Ja NPELCHHM IaTH Tasd Apyra WHQOpManyd € B CHIIECTBEHO
HECHOTBETCTBHE ¢ (PMHAHCOBHA OTYET HIIM C HAINKTE TO3HAHMA, TPHIOOHTH 110 BpeMe Ha O/UTa, WiIM 10
Jpyr Ha9HH H3CIEXIa Ja ChIbPXKa CBIISCTBEHO HEMPABHIHO IOKIA/IBAHE.

B ciyd9aii, ue Ha Gazata Ha paGoTaTa, KOSTO CME M3BHPUIAIIH, HHE JOCTHTHEM JI0 3aKIIOUCHHE, 9 € HAlldne
CBINECTBEHO HEMPABMIIHO AOKIANBAHE B Ta3H Apyra WHpOpMalus, 0T HAC Ce U3HCKBA Ja I0KIaABaMe TO3H
daxkr.

HaMame KakBo Aa AOKIAJBaMe B TOBa OTHOLICHHE.
OTI'OBOPHOCTH HA PHKOBOACTBOTO H JIHI[ATA, HATOBAPEHH C ofmo yYopaBJICHHE 32 (l)HHaHCOBHﬂ OTUET

PEKOBOZCTBOTO HOCH OTTOBOPHOCT 32 H3TOTBAHETO U JOCTOBEPHOTO NPE/CTABANE Ha TO3K QUHAHCOB OTYET
B cpoTBeTcTBRE ¢ MCQ@O, mpunoxuvi B EC B 3a Takapa ¢HCTEMa 3a BRTPELICH KOHTPON, KAKBATO
PBKOBOZICTBOTO OTPEAENs KaTo HeobXoAuMa 33 OCHIYPSBaHe H3TOTBAHETO Ha QHHAHCOBH OTYETH, KOHTO
He CBOBKAT CHINECTBEHH HETIPABUITHH OTIATAHMSA, HE3ABUCHMO JIANH Ce AB/DKAT Ha H3MaMa HITH IPeIIKa.

TIpr H3roTRAHE HA (HPHHAHCOBHS OTIET PHKOBOJCTBOTO HOCH OTTOBOPHOCT 32 ONEHSBAHE CIIOCOOHOCTTA Ha
DoHy2 Na TPOXBLKE Aa (QYHKIHOHApa KaTo AeHCTBAMO MpefNpUsTHe, OMOBECTABANKH, KOTATO TOBA €
TIPHIOKHMMO, BBIPOCH, CBBP3AHH C NPE/IIONONKEHHETO 3a NeHCTBAall0 MpefnpHATHE M H3NOJ3BaHKHA
cueTORONHATA Ga3a Ha OCHOBATA Ha INPEANONOKEHHETO 33 JCHCTBAMIO MpeNIpHUATHE, OCBEH AaKo
PBKOBOACTBOTO He BE3HAMepiBa Ja NHKBHAHpa QOHAA WIH Aa NPeyCTAHOBH NCHHOCTTA MY, HIM aKo
PBKOBOICTEOTO HA MPAKTHKE HAMA JpYra aNTepHATHEA, OCBEH 1a IOCTRITH IO TO3H HAYHH.

Hansopraar ceeer Ha Komnanusra (,JIAnata, HaToBapesy ¢ o0mmo ympasieHHe™) HOCH OTTOBOPHOCT 32
OCHINECTBABAHETO HA HaJI30p Haj mpoleca no GQHHAHCOBO oTIHTaHe HAa COHIA.

OTroBOpHOCTH HA OTUTOPA 32 OJHTA HA QUHAHCOBHSA OTYET

Haurare 1enH ca 1a TONMYYMM pa3yMHa CTEEH Ha CHTYPHOCT OTHOCHO TOB2 AAH (PMHAHCOBHAT OT4ET KarTo
[UI0 HE CBABPHKA CBHLISCTBEHH HENPABMIIHM OTUHMTAHMA, HE3ABHCHMO Jaly C€ ABDKAT Ha M3MaMa MIu
IpeiiKa, 4 ja M3Aa7eM ONUTOPCKH JOKIaJ, KOWTO Ja BKIIO4BA HANISTO OJHTOPCKO MHEHME. PazymHuara
CTETIEH HA CHUIYPHOCT € BHCOKA CTENEH Ha CHUIYPHOCT, HO HE € rapaHlyd, 4€ OIWT, M3BBPIICH B
croTBercTeHe ¢ MOC, BuUHArM Ill¢ pa3sKpHBa CBLIIECTBCHO HENPABHIHO OTYUTAHE, KOTATO TaKoBa
¢pmecTBYBa. HenpaBUITHE OTYMTAHMA MOTAT /(A BE3HHKHAT B PE3Y/ITAT HA W3MaMa HiIH MPeIiKa i C¢ CHATAT



3a CBLIECTBEHH, aKo OH MOTTIO Pa3yMHO Ja ce O4YaKed, 4€ Te, CaMOCTOATCIIHO HITH KaTo ChBKYIITHOCT, Ouxa
MOTJIH Ja OKaXaT BJIHAHHUE BBPXY HKOHOMHYECKHTC PEIICHHA Ha nom'peﬁn'renme, B3¢MaHH BB3 OCHOBA HA
TO3H (l)IrII-IaHCOB OTHET.

Karo wact oT omgmTa B choTBeTcTBHE ¢ MOC, Hie H3MoM3BaMe mpodecHOHANTHa NPELEHKA H 3allasBaMe
npodecuoHaTeH CKeNTHIMYBM II0 BpeMe Ha IielHs oJuT. Hue cuimo Taka.

uacHTHGHIOAPaME K OLEHSBAME DPHCKOBETE OT CBINECTBEHH HENPABHIHHM OTYHTAHHA BB
(MHAHCOBHS OTYET, HE3ABHCHMO [JANH Ce JBDKAT HA M3MaMma MM Tpellka, paspaborsaMe ®
H3ITBIIHABAME ONUTOPCKH IPONEAYPH B OTI'OBOP HA Te3H PHUCKOBE H IOJy4aBaMe OFUTOPCKH
IIOKA3aTeNCTBa, KOMTO Ja ¢4 JOCTaThYHA H yMECTHH, 33 Jla OCHTYPAT 0a3a 3a HallleTo MHEHHE.
PHCKET 1a He OBbe PA3KPHTO CHIIECTBEHO HEMIPABUIHC OTYHTAHE, KOETO € B PE3YNTAT OT H3MAaMa,
€ II0-BHCOK OT PUCKA OT Hepa3KpHBaHE Ha ChIIECTBEHO HEMPABHITHO OTYHTAHE, KOSTO € B pe3yJNITar
OT Ipellka, ThH KATO H3MaMara MoXe Ja BKJIIOYBA TalfHO cropasymsBane, Qanmuduuupade,
IpeHAMEPERH TPONYCKH, H3ABIECHHA 32 BBBEXIaHe Ha ONMTOpa B 3abmyKIeHHE, KaKTO H
npeneOpersade WK 3a00AKaIAAe Ha BTPEITHHA KOHTPOJL

nosnyuaBame pasGHpaHe 3@ RBTPELIHKL KOHTPOJ, HMALll OTHOLIEHHE KBM OJIUTa, 3a 1a pa3paboThM
OJTATOPCKH MPOLEAYPH, KOUTO 14 ca TOXXOMANIH IIpH KOHKpeTHUTE 06CTOATENCTRA, HO HE C LEel
A3pa3iBaHe HA MHEHHe OTHOCHO e(eKTHBHOCTTA Ha BETPENIHMA KOHTPOX Ha DoHza.

OllEHABAME YMECTHOCTTA HA W3MONRBAHHTE CUETOBOJHHM IONHTHKA H pPa3yMHOCTTA Ra
CYETOBOAHHWTE NpHOIH3ATENHH OLEHKH H CBBP3aHHTE C TAX ONOBECTABAHMA, HAlPaBEHH OT
PBKOBOACTBOTO Ha KomrianuATa.

JOCTHTAME JI0 3aK/II0YEHHE OTHOCHO YMECTHOCTTA Ha H3MO/I3BAHE OT CTpaHa Ha PBKOBOJICTBOTO Ha
KomnanmaTa Ha cueToBoAHATA 0a3a Ha OCHOBaTA HAa [PEANOIOKEHHETC 3a NeHCTRAImo
DpCANpHATHe M, HAa 0a3aTa Ha NMONY4YEHHTE OJHTOPCKH NOKA3aTelCTBA, OTHOCHO TOBAa AANA €
HAJHAIE CHIIECTBEHA HECHTYPHOCT, OTHACAIIA Ce 10 CHOHTHA HIIH YCHOBHS, KOMTO OMXa MOIIH Ja
NOPOAAT 3HAYMTEIHH CbMHEHHA OTHOCHO CHOCOOHOCTTa Ha (PoH/Ia 1a TPOABIIKHE Ia HyHKIHOHHPA
Karo AeHCTRAlO TpeIupHATHe. AKO HHE NOCTUIHEM 0 3aKIIOYeHHE, 9 € HAJMUE CHINeCTBEeHA
HECHTYPHOCT, OT HAC Ceé HM3MCKBA Ja NPUBICUEM BHAMAHHWE B OJHTOPCKHA CH JOKIIAL KBM
CBBp3aHATE C Ta3H HECHTYPHOCT OIIOBECTABAHMA BbB (PHHAHCOBHA OTYUET HIIM B CIy4Yai 4e Tesu
ONOBECTABAHMA C4 HeaJeKBaTHH, Ja Moauduinppame MHeHHeTo cH. HammTe 3akmoveHHA ce
OCHOBABAaT HA QNHTOPCKHTE AOKA3aTeJICTBA, IOMYYECHH N0 JATaTa HA OAMTOPCKHA HHU JOKIaf.
Boaemn chOuTHs WIH YeIoBHsS obave MoraT Aa cTaHaT npHuHHa PoHpa Oa TpPEyCTAHOBH
(YHKIMOHVPAHETO CH KATO JIeHCTRAIIO IPEAIPHATHE.

ONleHSBAME IBUIOCTHOTO IIPEJCTABAHE, CIPYKTYpa H CBAbPKAHHE HA (HHAHCOBHA OTYET,
BKJIIOUHTEHO ONOBECTABAHKATA, W JaH (HHAHCOBHAT OTYET NPEACTABS OCHOBOIONATAINHTE 32
HErO CIOEIKH H CEOMTHA 110 HaUWH, KoHTO IOCTHra AOCTOBEPHO NPECTABARE.

Hue KoMyHHKHpaMé ¢ NWIOATa, HATOBAPEHH C OOINO yNpaBicHMe, Hapel ¢ OCTAaHAIMTE BBIPOCH,
mnaHEpaHEd o6XBaT M BpeMe Ha M3NBIHGHHE Ha ONHTA M CBUICCTBEHHTE KOHCTATALlMM OT OJMTA,
BKIFOUHTEHO ChIISCTBEHH HEJOCTATHIH BHB BbTPEIIHHS KOHTPOJ, KOHTO HICHTH(HIEpPaMe IO BPEME Ha
H3BBPOIBAHUA OT HAC OJUT.



JOKJAJI BbB BPh3KA C IPYT'H 3AKOHOBH H PEI'YJIATOPHH H3HUCKBAHHS]

Il;OII'bJIHHTeJIHH BBIOPOCH, KOHTO MOCTABH 34 JOKJIAJBaHE 3aKOHBT 33 CUETOROACTBOTO

B mombnHenue HA HAWHTE OTTOBOPHOCTH H JOKNAABAHE CEIMIACHO MOC, onmcanu Io-rope B pasfena
,JIpyra BEGOpMAIHs, pasTHIHa 0T QHHAHCOBHS OTIET i ONMTOPCKHS JOKNA] BBPXY Hero® o OTHOIICHHE
Ha JOKIaia 3a AeiHOCTTa, HAC M3NMBIHAXME H OpOHEAYypHTe, no0aBeHH KbM HM3HCKRaHuTe mo MOC,
CBITAcHO "VYKa3aHHA OTBOCHO HOBH pa3sliApeHH OJUTOPCKH AOKIATH M KOMyHHKallMi OT CTpaHa Ha
onuTopa” Ha TpodecCHOHATHATA OpTaHW3aUML Ha PETHCTPHPaHHTE OAMTOpH B bbirapusa — MHCTHTYT Ha
qursioMupandte excnepr caeroopnteny (MJIEC). Tesn mpomemypu kacasT NPOBEPKH 3a HANMHYHETO,
KAaKTO M IIPOBEpKH Ha (opMaTa M ChILPIKAHHETO HA Tasu Jpyra HHGOPMALEA ¢ LeX Aa HH IOANOMOTHAT
BBB (OpMHpaHE HA CTAHOBWILE OTHOCHO TOBA Jaid ApYraTa WHGOpMauys BKIIOUYBA ONORECTABAHHATA H
IOKTTAZBAHKATA, TIpeABuAcHH B [ 1aBa ceamMa oT 3aKoHa 3a CHETOBOACTROTO, IIPAJIOKEM B Bharapus.

CTaHoBHINE BLE BPB3Ka ¢ WL 37, &1. 6 oT 3aK0Ha 32 CHETOBOACTBOTO
Ha Gazara Ha H3BBPIIEHATE MPONESAYPH, HAIIETO CTAHOBHINE €, Y€:

o Hudopmaiusira, BRIFOYEHA B JOKIAA 32 ACHHOCTTa 3a (PHHAHCOBATA IOJHHA, 38 KOATO © H3TOTBEH
()MHAHCOBHAT OTHET, CHOTBETCTRBA Ha (PHHAHCOBHA OTHET.
o JloknambT 3a AeHOCTTA € H3TOTBEH B CHOTBETCTBHE C H3HCKBaHHATA Ha I'nasa ceaMa oT 3akoHa

33 C9eTOBOJICTBOTO.
- b
De Zo I‘LLLE Dmdr‘é
Henoiit Omar QO/]
Emun banos
IIsmaOoMomHEMK Ha ynpasutens Cuiipus [lenesa
Perucrpupan ogarop

6yn. An. Crambonuiicku 103
1303 Codus, Brarapas

19 mapt 2019



c, ACK Anmepramusal

ot group

OTYET 3A ®PUHAHCOBOTO ChCTOSIHHE
KkbM 31 nexemepu 2018

B xunaou neea Tpua. 2018 2017
AxTHBR
Tlapuunn cpencTea 5 14 434 12 878
Henozuryi 6 41 760 43 603
@HHAHCOBY AKTHRW, OLICHABAHH IO
CTIpaBeUINBA CTOHHOCT TIpe3 nevanbara 480 -
MnH 3arybarta

KonexkTBHA HHBECTHIIMOHHH CXEMHA 8 480 -
O6mo aKTHBH 56 674 56 481
IMacnen
Texymm 3aqbDKEHHA 9
Q6110 nacABH 3 4
HeTnu aKTHBH, DPAEALIEKAITA HA 56 671 56 477

HHBECTHTOPHTE B ASJI0BE

HerTHa cTOHROCT HA AKTHBHTE Ba A (B 1.03508 1.03492
JieBa) . .

OruersT 33 (PMHAHCOBOTO CECTOSHME Ha JloroBopcH ¢onn ,,JACK Anrepuatesa 1” cnepsa ja ce
pasryiesxzia 3ae[HO ¢ MPHICKEHMATA KbM HETO, IPE/ICTARIABAM HEPA3ACIIHA HACT OT (hHMHAHCOBHA
OTHeT, IIPEACTABEHH B CTpaHuLM OT 5 J10 30.

(DUHAHCOBMAT OTHETE € 0400peH OT MMETO Ha YTPaBIABAIIOTO APYXKECTBO -JCK VYmpasnenue na
Axtur” Ha 19/Mapt 2019 1.

@ Kpncrer £ ', ™ Cyptrasum: Mapxo MapKoQ
I'nasen yamr excrap,, & IIpokypH (DHHAHCOB AUPEKTOP

Ewnun bagos

Peaucmpupan ooumop .F f‘«g . fp _:,
JlaTta: 19 mapt 2019 k \ |
P riegas Sy

«‘”é &



('} LCK AnmepHamusal

otp group
OTYET 3A BCEOBXBATHHA JOXOX
3a roHAATA, MpUKIIOYEama Ha 31 nexemepn 2018

B xunsou neea Ipua. 2018 2017
IIpuxonu oT IMXBH OT HAHKOBM 1 65
BJIOTOBE

Pa3xoay 3a BRHIIHHA YCIyTH 11 (33) (50)
Jpyru (HHAHCOBH PasXOAH {1) (2)
Tlewanta npean AaHbLYHO objIarane 8 13
Jansim -

Ileaanda 3a paHAHCOBATA rOANHA 8 13

Apyr BceobXBaTen J0X0A - -

O6mo BceoOXBATEH N0X0[ 8 13

IIpomsana, oTI€TEHA B HETHATE
AKTHERH NpHBAJJIEKANH HA 8 13
HHBECTATOPHTE B AAJIOBE

OrtuersT 3a BceobxBaTHus moxox Ha Jlororoper donx ,JICK Anrepnaruea 1” cneapa na ce
pasrnexa 3ae/HO C MPHIOKEHHATa KbM HEro, MPE/CTaB/MBALH HEpas/ieliHa HacT OoT (hMHaHCOBHA
OTHET, Ipe/ICTABEHH B CTpaHMIM oT 5a0 30.

(DYHAHCOBHAT OTUETE € ON0GpeH OT MMETO Ha YIIpaBlIgRamoTo Apy#kecTeo ,,JICK VopasneHHe Ha
Axtued” Ha 19 mapt 2019 1.

>
Cﬁ4 Mapxo Mapkos—"

OWHAHCOB JUPEKTOP

Emui bapor ﬁ‘ )
Pezucmpupan o0umop |

3

Tlata: 19 MapT 2019




@ ACK Amnepramusal

ofp group

OTYET 3A MAPUYHHUTE NOTOLH
33 roAMHATA, NpUKIouBama Ha 31 fekemapsx 2018

B xunadu nesa Tipna. 2018 2017

IlapuysH HOTOIH OT ONEPATHBHA AeAHOCT

Iokymnka Ha (HHAHCOBK aKTHEH (2 480) (7 689)

IMpopax6a Ha pHHAHCOBU AKTHBH 2 000 7 689

IMocTENNEHNUA OT JIHMXBH 48 89

[Dnamanmsa Ha KOMACUOHHH (36) {(55)

HeTilll napH4HH HOTONMH 0T/(33) OIEPATHABHA (468) 34
AeifHOCT = =

IMapuuny NoTonH oT (pHAANCOBA AeHHOCT

TocTennenus oT eMUCHA Ha COOCTBEHM JIANIOBE 36 788 38 107

[Inamanus 3a 06paTHO H3KYTyBaHe Ha COOCTBEHH (36 602) (50 472)

JsUI0BE

He’r:m NapHYHH ODOTONH 0T/(3a) pEHAHCORA 186 (12 365)
JAeiiHOCT

HeTHO B3MeHEHRAE HA ACNO3HTH ¢ OPATHHAJIEH 5 064 (10 069)
cpox HaJ 3 Mecena e

HerHo u3mMeHeHHE HA NAPH H HAPHYHH 4782 (22 400)

eKBHBAJICHTH

Mapu 1 HApHYHH EKBHBAJIENTH B HAYAJIOTO HA 7 22 526 44 926

nepHoaa

Ilaps u NapHYHA eKBHBAJIEHTH B Kpas Ha 7 27308 22 526

nepHoAa

OruersT 32 Tapuurwre Totoun Ha Jloroeopen ¢onn ,JICK Asrephatuea 17 cneapa na ce
pasTiexaa 32eJHO ¢ MPHIOKEHHATA KbM HETO, NPCACTARIABANIA HEPA3/IE/HA HacT OT thHaHCORHA
OTHET, MPeICTAREHH B CTpaHuuH ot 5 o 30.

OUHAHCOBHAT OTugTE € omobpeH OT HMeTo HA YIpaBisBanioTe Apyxectso ,,JICK VnpaeneHue Ha
Axtuen” Ha 19 mapr 2019 1.

/

‘BCTABAI: Mapko Mapxox;/‘:
DHHAHCOB AUPEKTOP

Emun bagos
Pezucmpuparn o0umaop
Hara: 19 mapt 2019




@ ACK AnmepHamusal

ofp group
OTYET 3A IPOMEHHWTE B HETHATE AKTHBH, IIPHHAJIEXKAIIYA
HA HHBECTUTOPUTE B JAJIOBE
33 roAMHATA, NpHuKMouBama Ha 31 zexemepn 2018

B xunaou nesa Tpnm. 2018 2017
Canpo kM 01 anyapn 56 477 68 829
Herna neyanba 3a roguHaTa 8 13
EmuTHpase Ha AAI0OBE Npes nepuoja 10 36 788 38 085
OGpaTHO H3KYIyBaHE Ha [IUIORE [1Pe3 TepHoja 10 (36 602) (50 450)
Cango kxeM 31 gekeMBpH 56 671 56 477

OTdeTsT 32 TIPOMEHMTE B HETHHTE AKTHRH TNPHHAUICKAIM Ha HHBECTHTOPHUTS B JIANOBE Ha
Jorosopen ¢onn ,,JICK Antepnarusa 17 crefpa fia ce pasriexaa 3ae/iHO C NPUIOKCHHATA KbM
HEro, MPENCTABISBAINM HEpa3JenHa 4acT OT (PMHAHCOBWS OTYET, MPSACTABEHM B CTPAHMIM OT

5 no 30.

(DUHAHCOBHAT OTHETE € 0ZOOpeH OT UMETO Ha YNPAB/ABAIIOTO APYKECTBO »HACK Ympasnenne Ha
Axteer” Ha 19 Mapt 2019 1.

Emun Basos
Pezucmpupar ooumop
Jara: 19 mapr 2019

/

Cyérarun: Mapko Mapxkon
QHHAHCOB THPEKTOP

>



@ ACK ﬁﬁmepnamuml

MPUJIOXEHHEA KBM I'OAUIHHAA ®UHAHCOB OTUET
3a roAMHATA, NPUKIKYBaLIa Ha 31 AexeMBpH 2018

CratyT H IpeIMeT Ha JeHBocT

TorosopeH ¢oun “ICK Antepuatusa 17 (,,CoHABLT”) MPeNCTaBNIBa KOJCKTHEHA HHBECTHLMOHHA CXeMa
OT OTBOPEH THII H M3[I2Ba/TIPO/IaBa AAIORE, TIPEAOCTABALUIH ¢/HAKEH TIPaBA HA TEXHWTE IPHTEHKATEIIA.

PrkoBoAcTBOTO Ha Yrparmasamo apyxectso “JICK Vnpaenenme Ha aktusu” AJl ("Ynpapaasaimioro
Jpyxectro", ,,JIpykecTrOTO” MIH “PEKOBOACTEOTO™) OPTraHH3HPa H YNPaB/IABa JeiinoctTa Ha Ponga Ha
Gaza Paspemenme Ne 180-710/25.09.2018 r. na Komucusita 3a (pMHaHCOB Han30p (“K®H™), kakTo H
onobpenu ot nes IlpocnexT u 1lpasuna Ha Qoxpa.

V] ,JCK Vioparnenue Ha axtusn” AJl, aeficthamo 3a cMeTka Ha DoHAa, € CKIOTAIO AOTOBOP C
TE “Ammann Beirapus” AJl - Banka-Jlemosutap na @oHpa, ChIacHO M3HCKBAHHMATA HA 3akcHa 32
AeHHOCTTA Ha KOJIEKTHBHUTE WHBECTHLMOHHH CXEMH ¥ Ha ApYrd IpeANpuATHA 3a KOJIEKTHBHO
unsectupane (,,3JKHUCIATIKIA).

3a OCTOSHHATA Npojak6a ¥ 06paTHO M3KyIyBaHe Ha Asnose Ha PoHla YNpaBIABAIMOTO NPYXKECTBO €
CKJTIOUIJIO JOTOBOP 3a AUCTPHOYIWs Ha fsiosete Ha Poxpa ¢ ,banka JICK” EAJL.

Iy6maunoTo npemnarane Ha jsnoee Ha Qonna 3anousa sa 04 Mapt 2013 r., xaTo OBPBOHAYANHO
3anmcanwTe Aanose na GoHma ca n3pbpinend Ha 05 mapr 2013 1.

JCK Anrepuatusa 17 e morosopeH oM IO CMHCBIA Ha WI. 5, a. 2 or 3akoHa 3a AeiiHocTTa Ha
KOJEKTHEHWTE HHBCCTHIIMOHHH CXEMM H Ha JAPYTH NOPellpUATHA 38 KOICKTHBHO HHBECTHPAHS
(BIKHUCAIIKH). ®OHOBT € KONEKTHBHA HHBECTHIMOHHA CX€MA 38 HHBECTHPAHC B IPEXBBPIACMA LICHHHA
KHIDKA ¥ B IPYTH IMKBHIHA (HHAHCOBH aKTHBH 110 CMHCEHIA Ha 9. 38, an. 1 o1 3TKHUCATIKH.

VHBecTHTOPUTE NPEJOCTABAT NAPHHHA CPEJICTEA, Cpely KOMTO MOTydaBaT [ATOoBE Ha ®onpa. bposr
[SUIOBE, TIPHTEXABAHM OT MHBECTMTODA, Y/IOCTOBEPABA KAKRA HACT OT OOIIMA pasMep Ha aKTHBHTE Ha
donpa npurexasa coGeTBeHHKET kM. Ilo HckaHe Ha NPUTEKATENMTS Ha JAIOBE, DoHABT H3KYTYBa
06paTHO CROMTE [SUIOBE MO IieHa, GasHpaHa Ha HETHATa CTOWHOCT HA AKTHBHTE MY. Bpost panoee Ha
@oHja € NpPOMCHIMBA BEIMMMHA CBIVIACHO 3aKOHA H MOXE 1a Ce M3MEHs BCEKM DabOTeH JeH B
3aBUCHMOCT OT H3IaAeHHTE M 00paTHO W3KYTIEHMTE AVIOBE.

[purexarenure Ha J4108€ Ha POHAA AMAT:

o TlIpaeo Ha oGpaTHO M3KYTTYBAaHE Ha JAJIOBETE
¢ IlIpaso Ha uHbOPMAaIHA
¢ Ilpaso Ha TMKBHAALMOHEH JAJ

@OHIET € HeIEepCOHH(UIMPAHO APY/KECTRO TI0 CMHCHJA Ha 3aKOHA 33 3a[ABR/DKEHUATA H JOFOBOPHTE H
He ¢ JopHaMIecko June. QoHILT NpesicTaEniea 060coGeHO MMYMECTBO 32 HHBECTHPAHS HA HabpaHuTe
NapuuHM CpeACTBA B PasiMYHH (PMHAHCOBA MHCTPYMEHTH upC3 pasNpefielieHHC Ha DHCKa W B
CHOTBETCTBME C MHBECTHIMOHHATA CTpaTerys, omucaHa B IIpocnexra i B Ilpasuiara va ®oHxa.

JeiiHocrra Ha ®oHpma, BKIOYATENHO YNPABIEHHETO HA AKTHBHTE My, C€ OCBIISCTRABA OT
VipapnasamoTo JIpy)KecTBO, KOETO € JIMICH3MPAaHO M KOHTPOJIMpPAaHO IOCTOAHHO OT Komucusra 3a
(hHHAHCOB HA30p.



& ACK AnmepHomusal

MMPIIOKEHASA KBM I'OJHIITHAA @PHHAHCOB OTUET
3a TOOMHATA, IPHKJII0YBalNa Ha 31 nekeMEDpH 2018

Ba3a 32 H3TOTBAHE

Hpunosicumu crmanoapmu

HacToAmmAT rofyen GUHAHCOB OTHET € H3TOTBEH B CHOTBETCTBHE ¢ MenTyHapoHuTe CTAHAAPTH 32
drunancono oTunTane (MC®O), npueTH oT EBponeHCcKkis Chios.

Baza 3a uzcomeane

@OWHAHCOEMAT OTYET € M3rOTBEH HA fazaTa Ha HCTOpUHMECKATA CTOMHOCT, ¢ M3KJIFOYECHHC HA:
L4 thHchonn aKTHBY H MACHBH, OLICHABAHH 10 CIIpABEIUIHBA CTOMHOCT mpe3 neuanbara WM 3ary6a'ra.

DYHKUROHATHA SATYMA U 647lyma 1A Apedcmasaiie

Tosn ¢uHaHCcOB OTHeT e TipesictaBen B Brirapcku nesa (BGN), 3aKpbIieHH N0 XAIina. BuarapckusaT
nes e pyHKImonanyara paryta Ha JI® ,,JICK Anrepratnsa 17,

H3nonzeane Ha OUEHKU It OONYCKAHUA

Haroreasero Ha (GHHAHCOBHA OTUET B ChOTBCTCTBHC C MC®O u3McKRa PBKOBOJCTBOTO Ja IIPaBH
OLIEHKH, NPe/IRIKIAHNS W JOIYCKAHMS, KOHTO BIIMSAST HA NIPHNATAHETO Ha NOTHTHKATE M HA OTHETCHHIO
CyMH Ha aKTHBM M TIACHMBH, IPHXOJIA W PasXOfH. PeanHuaT pesynraT MOXe fa Obiic pasnHyeH OT TE3H
O4YaKBAHMA.

OuaKBAHAYTA H OCHOBHMTE [ONyCKAHMA CE NPEPasIIexkar BhB BCEKH OTUETEH nepHol. [10BTOpHOTO
TpepasriekaaHe HA CUETOBOJHMTE ONICHKH C¢ NIPH3HaBA B IEPHOTIA, B KOWTO OLIeHKaTa € Npepasriieiaia,
KOTATO TPEPATIeKAHETO Ce OTHACA CaMo [0 TO3H IIEPHOJl, WM B NEPHO/JA Ha NPEPasTIeA/AHETO 1
GBaelly NEPHOM, AKO NPEPasrIIeK/IaHeTo OKa3ka BIHAHKE HA CETalllHii W Ha OBaemyTe NEPHOAH.

WndopManua 3a 3HAYMTENHH NO3HITMY, KOUTO Ca 3aCCTHATH OT OLEHKH HA HOCHIYPHOCTTA M KPUTIMHH
[ONyCKAHMS TIpM MPHIAraHe HA CYETOBOJAHHTE NONMTHKH, KOUTO MMAT Haii-3HAYUTENeH eeKT BBpXY
CYMHT® TIPM3HATH BBE (DMHAHCOBMS OTHET, C€ CHABLPHA B MPUIOKCHWATA MO OLEHKA Ha ($buHaHCOBH
HHCTPYMEHTH.

CueToBOoAHH MOJHTHKH
Onpedenatie Hemuama CIOUHOC HA GKMUSUME HA @onoa

JI® “JICK AsrrepHarupa 17 cnasea Ilpasuia 3a onenka Ha noprdeiina ¥ 3a onpejesHe Ha HETHATa
CTOHHOCT Ha axTHBUTe, ofiobperu ot KomucuaTa 3a ¢uHaHCOB HAA3OP. PaspaGoTenaTa METOONOTHA 32
OTpe/ieNaHe Ha HETHATa CTOHHOCT Ha axTHBHTe Ha DoHMa ce OCHOBaBA Ha:

CHOTRETHHUTE pasnopendn Ha CHETOBOJHOTO 3aKOHO/IATEINCTBO;

croTeeTHuTe paznopentu Ha 3KHCHITKH u HOpMaTHBHMTC aKTORE 110 HETOBOTO NPATIArAHES,
cpoTseTHHTE pasnopentu ot Ipasmnara u IIpocnexra Ha PoHAa;

TIPHIIOXKEHHETO Ha O6MONPHETH OLCHBYHHA METO/IH.

a e @ o

HeTHa cTroMHOCT Ha aKTHBHTE HA €MH U1 € OCHOBA 32 OIpe/Ie/IAHe Ha eMHCHOHHATA CTOHHOCT M LieHaTa
3a 06paTHO M3KyMyBaHe Ha asnosere na JI@ “JICK AntepHarusa 1” 3a Bceky pabGoreH jaeH. Hetnara
CTOMHOCT Ha akTHBHMTe Ha (DOHAA ce HIWMCIABA KaTo OT CTOHHOCTTa HAa BCHYKM aKTHBH CE H3BAIM
CTOMHOCTTA HA TEKYIMTE 3a/TBKEeHNA.



@} ACK of%mf;mepmfmusul

IPUWJIOKEHWS KbM TOJUIINHAS ®PHHAHCOB OTHET
3a ToAHHATA, NpUKoURama Ha 31 pexemepu 2018

C4eTOBOAHN TOJATHKH, BPOIb/IKEHHE
3.1. ®rHaHCOBY HHCTPYMEHTH

Tpea Tekympus nepron @orgsT npunara mskckbankata Ha MCPO 9 - PHHAHCOBA MHCTPYMEHTH, KaTo
MHGOPMaIMA 33 OKA3aHOTO BJIMSHHE ¢ IPEACTAaBeHO B mpunoxkenwe 3.9. CpaBHHTENHMTE NaHHH 33
rojuHara, npukmouama Ha 31 gekemepu 2017, He ca TIPEH3YHCICHM, peECIl. (puHaHCOBHTE
HHCTPYMEHTH B CPaBHMTEJIHMA TNEPHOA BCE OIIE C€ OTHUTAT B CHOTBETCTBHE C MCC 39 - ®unancoBH
HHCTpyMEHTH: IPU3HABAHE H OLICHABAHE.

3.1.1. Knacndaranns

A) Honumuxa 6 cuna om 01 anyapu 2018 2. cvznacio MCPO 9

B croteercteie ¢ MC®O 9, dunancosuTe aKTHBH H macHeK Ha DOHJA NPH ITHPBOHAYAIHOTO MM
NpH3HABaHE ce KIacH(HIMPAT B NPEJCTABCHATE MO-ZI0NTY KATETOPHH.

OuUHAHCOBH AKTHBH
dunancoBHTe aKTHEH Ha MoHMa ce KIacHpHMIHpaT NocIeBallo KaTo:
¢ OuensBaH¥ N0 AMOPTU3IHpaHa CTOMHOCT, HITH

¢ QueHsiBaHM 1O CTIpaBe/JTABA CTOMHOCT NIpe3 nevanbara M 3arybata.

Dunancos AKMugH, OMmYUMAanu no AMOPMU3UPAHA cmoiHoCTH
(DUHAHCOR AKTUR C& OLCHABA N0 aMOPTH3HpaHa CTOWHOCT, aKO ¢a M3IThJIHEHH CIIC/IHATE [BE yCAOBHA:

® (DMHAHCOBMAT aKTUB CE [ABDKH B PaMKHTe Ha Ou3Hec MOJEJ, YMATO LN € aKTHEHTE Ja 6nnar
JTLPIKAHH, 33 Jja ce chOepaT JOTOBOPHMTE NAPHAYHH NMOTOLM; H

e CBLIVIACHO NOTOBOPHHTE YCIIOBHA HaA q)lleaHCOBPIH aKTHB Ha KOHKPETHM AAaTH BBE3HHKBAT HAPHYHH
IOTOIH, KOWUTO ca eJWHCTBCHO IUalllanud Ii0 rJIaBHHMIlA M JMXBa PBbpXY HemoraceHara cyMa Ha
rrasHHLIATE.

B Ta3u KaTeropust ce KIacHHIMPaT NPeA0CTABCHATE PasIUIAMIaTEIHNA CMETKY, JIETIO3HTH H B3EMAaHHy.

P UHaNCOsY GKMUGH, OMUUMANY N0 CRPAGEONNEA CHoliHoCm npe3 nevanbama unu 3azybama

Ipy mpriaraHeTo Ha Task KNacH(ukamus, PUHAHCOB AKTHBE HIH (pMHAHCOB MACHB C€ CHIMTA 34 ABPKaH
33 TEPTYBaHE, aKO:

o Toit e npuaoBHT OCHOBHO ¢ LeN npofaxba WiK o0paTHo K3KymyBaHe B 6nH3ako Geaele, Wi

o IIpn OHLPBOHAYANHOTO NPU3HABAHE, TO € YACT OT MOpTohEin OT ()MHAHCOBH MHCTPYMEHTH, KOHTO €€
YOpABIABAT 33€/IHO C L€/ peali3HpaHe Ha KPaTKOCPOUHA Neuanta, AiH

o Toit e aepurar (C M3KIOYCHUE HAa JEPMBATHB, KOHTO € NOrOBOp 32 ¢uHaBCcOBa rapaHiMsi HIH €
e)eKTHBEH XeDKHpaIl HHCTPYMEHT)

C oriieJ] MaKCHMAITHA 3aIMTAa Ha WHTEPECHTE Ha MHBECTHTOPHUTE M 33 OTUMTAHE Ha NasapHUTE YCJIOBMA,
npro6HTHTC (PMHAHCOBA HHCTPYMEHTH ce KIAacHGUIMpaT Karo ,»(PMHAHCOBM AKTHBH, OLICHABAHH IO
CTIpaBe/IMBa CTONHOCT Npe3 NevasGara Wik 3arybara” Ha Gaza:

e AKTHBHO ynpaBneHHe Ha (PMHAHCOBHTE BKTHBH C LEJI IIOKYTIKA U nponax6a B KPaTEK CPOK HIH I'M
JBPXKH KATO ¥acT OT MOPT(eil 3a reHepApane Ha neqanta oT xojebaHMATa B IEHATA, KAKTO H C LI
peasu3UpaHe Ha TAPMYHM TIOTOLW MOCPENICTEOM NMpojiax0a Ha Te3H aKTHEH, H

s Mznomseane Ha CIpaBe/UIMBATa CTOWHOCT 32 LENWTe Ha OLICHKA W B3eMaHE Ha pOIICHWA 33
YHpaBIEHHETO HA (PHHAHCOBYTE aKTHBH., PECIIL. peali3aliaTa Te3H CIPaBe/UIHBH CTOMHOCTH.

B Tasm kateropua ¢e xnacupuuppaT BCHUKM KaNHTAJIOBH H ABATOBH ¢$uUHAHCOBH MHCTPYMEHTH. CHILIO
TaKa ICPHBATUBHH JIOTOBOPH B aKTHEA.



X ,
& ack Anmeprarnusal
op group
NPAJIOKEHUS KBM I'OJHITHAA @PHHAHCOB OTUET

3 rOAMHATA, IPAKTIOYBaa Ha 31 nexemspn 2018

CueToBOIHH NMOJHTHKH, EPOABLKEHHE

3.1. PuAAACOBH HHCTPYMENTH, NPOAb/IKeHHE

3.1.1. Knacudmxanas, npoabnkeHAe

A) Honwmuxa ¢ cuna om 01 anyapu 2018 2 cvanacio MC®O0 9, npodvrsicenue

PuRAHCOBH MACHBH

Dunancosu nacue, OMIUMAany RO CRPAEedUed CMOEHOCM npe3 nevanbama unu 3azybama

(DKHHAHCOB IACKMB C¢ OTYHMTA B TA3M KATETOpHd, aKe OTIrOBaps Ha ONpPENCNCHHETO 334 ABpPAKAHU 3a
TBPIYBAHE. (DOHI[’BT BKJIIOYUBA B TA3H KATETOpHA JICPUBATHUBHH JOTOBOPH B TTaCHBA.

Dunancosu naAcUg, OMUUMARN RO AMOPMU3UPARA CMOUHOCM

Tasu KaTeropus BIJIIOYBA BCHUKH (MHAHCORM MACHBH, PAasNHYHM OT TE3H, OTYMTAHM IO CrpaSe/IHEA
cTOMHOCT B neyanbata win 3arybara.

B) Honumuxa deiicmearia 6 cuna npedu 01 anyapu 2018 2. cvenacro MCC 39

B cpotserctrue ¢ MCC 39, ¢uHAHCOBMTE aKTHBY W NackBH Ha MOHJA IPH MEPBOHAYATHOTO HM
NpU3HABAHE ca KIIacH(UIAPAHH B NIPEJICTABEHUTE TIO-A01y KaTeropHH.

POuHAACOBH AKTHBY H HACHEH, IhKAHH 34 ThprysaHne

(DUHAHCOBMTE AKTHBM CE€ KIACH(HLMpAT KAaTO JIBPKaHH 33 ThPryBaHe, ako ca Takusa npuACOUTH C Iea
nponaxGa u / Wi ofpaTHo M3Kymysane B Gmmsko Gnacme. Tasu KaTeropus BKIIOYBA KaNKTAJOBH
MHCTPYMEHTH, ABITOBM HHCTPYMEHTH M /iepHBaTH. Te3H akTuBM ce npuAoOHBAT INABHO 32 LENHTE Ha
reHepupaHe Ha revanta oT KpaTKOCPOYHH K0IebaHus B [ICHATa.

KpeauTn B B3eMaHus

KpefHTHTE W B3EMaHWATA ca HEACPHBATHBHM (PMHAHCORM aKTUBH C GuxcupaBy HIH ONpeaeNseMH
MIIAIIAHMS, KOUTO HE ce KOTHPAT Ha aKTHBEH Masap.

JApyrs ¢puHAHCOBH 3aXbOKEHMS

B TasM KaTeropus ce BKIOYBAT BCHUKM (MHAHCOBM NACHMBH, PA3MM4HKM OT TE3H, OLCHABAHH IO
CIpaBe/yIMBa CTOMHOCT npe3 newantara wm 3arybarta.

3.1.2, TInproBAYAAHO HPA3HABAHE

(DUHAHCOBMTE MHCTPYMEHTH CC TPH3HABAT B MOMEHTa, B KO#T0 (POHABT CTaHe CTpaHa MO NOTOBOP,
CBEp3aH ¢ (HHAHCOB MHCTPYMEHT, KaTo OTHOCHO (bHUHAHCOBMTE AKTHBM CE NpHJIara METO/| Ha OTIHTaHe
JaTa Ha ypex/jaHe” Ha caeskara. Jlatara Ha ypexjiaHe ¢ AaTaTa, Ha KOATO Ce TIPeXBLPIIA aKTHB Ha WK
ot Donma. OrunraneTo Ha 6a3a JaTaTa Ha ypexjiaHe C€ OTHACA 32 NIPM3HABAHE Ha aKTUB B JICHA, B KOHTO
e nonyued ot MoH/A, M OTIIMCBAHE Ha AKTUB M NPU3HABAHE HA neuanta wid 3aryba npH ocBoboKAaBaHe
B IIeHA, B KO#TO ¢ npexsbpieH oT GoHpa.

3.1.3. IIspBoHA4AJIHA ONEHKA

(DHHAHCOBHTE AKTHEH ¥ (PMHAHCOBHTE NACHBH, OLCHABAHH MO CTIPABE/HBa CTOHHOCT Npe3 neganbaTa
WwIn 3arybara, THPBOHAYANHO € NMPH3HABAT JIO CIIPAaBE/UIMBA MM croiHocT, BeHYKM TpaH3aKIIHOHHA
PA3XO0/¥ 32 TAKHBA HHCTPYMEHTH C€ NPU3HABAT JUPCKTHO B neganbara Win 3arybara.

DuHAHCOBUTE AKTHBH ¥ NACHRH (pasIA4HM OT Te3H, KnacHpHIMpaHH KaTO OUCHABAHK MO CNIPABE/IIMEA
CTOMHOCT Tpe3 medanbata wiw 3aryGara) ce OLEHABAT IBPBOHAYANHO MO TAXHATA CHOpPABCITHEA
CTOHHOCT TUTIOC BCHUKH TIPEKH PA3XO/IH, CEbP3aHH C NPUAOGHBAHETO HITM EMUTHPAHETO.



@ ACK Anmepramusal

oip group

NIPUJIOXKEHHA KBM I'OZUINIHAA ®PHHAHCOB OTUET
3a roAWHATA, NpHKmoYBama ua 31 nekemepn 2018

C4eTOBOJHH MOJATHKH, HPOAL/KEAHE
3.1. ®MHABCOBH HHCTPYMEHTH, NPOIL/UKEHHE
3.1.4. TloceaBama oneHKa

Crlien NBPBOHAYANHOTO TIPH3HABAHE, 32 (MHAHCOBMTE MHCTPYMEHTH, KOMTO Ca KJIACH(HIMPaHM KATO
OLEHABAHH DO CHpaBeNMBa CTOHHOCT npes meuanbata wma zarybara, ce HM3RBpINBA €KENHEBHA
TIpeCLCHKA Ha TAXHATA CTpaBeyIMBa cToHHOCT. Iloc/eBaniTe IPOMEHH B CIIPaBeIMBATA CTOHHOCT ce
OTUMTAT B OTUETA 22 BCEOGXBATHHA HOXOJ, KATO JTMXBU M MBHACHTH IO Te3H HHHAHCOBH MHCTPYMEHTH
ce MPEeNCTARAT OTACIHO.

3.1.5. OroucBane

DHHAHCOB AKTHB CE OTNHCBA HA JATaTa Ha Banbopa, Ha Kosro @OHABT ryOH KOHTPON BHPXY
JIOTOBOPHHTE IpaBa, BKJIFOYBAINM aKTHBa. TOBa MOXE /1a CTAHC IIPH NOTacABaHe H H3THUAHE UIIM KOTaTo
DoHAa IPeXBHPIIM TIPABATA 34 NONyYABaHE HA JOTOBOPHHTE MAPWYHH IIOTOUM OT (GMHAHCOBMA AKTHB B
C/IENKa, CIIOPEN KOATO 3HAYHTENHA YacT OT BCHYKH PUCKOBE M H3TOIH OT COGCTBEHOCTTA HA (PMHAHCOBHA
aKTHB ca TNPeXBBPJIEHH, I HATO NPEXRHPIL, HHTO 3aIbpka SHAYHTENIHA HacT OT BCHYKM PHCKOBE H
H3rOAM OT cOGCTBEHOCTTa M HE 3aMa3ka KOHTPON Haj| TNIPEXBHLPICHHUA aKTHB. Bedko ydacTHe B TakbB
OTIHCaH (PMHAHCOB AKTHB, KOETO € CH3/IajIeH0 WM 3aibpxaHo oT JlpyxkecTBOTO, ce Mpu3HaBa Kato
OT/IENeH AKTHR MJTH TACHB.

JIPY)KCCTBOTO OTIIHCEA quchon MACHB KOTAaTO HEMOBUTE AOTOBOPHH 3adBJDKCHHA Ca H3IIBJIHECHH, HITH
ca OTMEHEHH, HIIH €4 M3TCKITH.

3.2 Obeanenka Ha QHHAHCOBHA AKTHEH
A) Honumuxa, e cuna om 1 auyapu 2018 2. cvznacno MC@O 9

Ilpu3naBaHeTo Ha KOpeKTHBA 3a 3aryOu 3a 09aKBaHH KPEAWTHH 3aryGH OT ()UHAHCOR aKTHB CE MPH3HaBA
Ha 6aza O0mma noaxon no MC®HO 9,

KBM BcAKa OTYETHA AaTa YIpasaBaoTo APYXKECTBO OLEHABA JAIH KPEIMTHMAT PACK Ha (UHAHCOB
AKTHE ¢e © YBENHHMA 3HAYMTENHO CJeAl IIHPBOHAYANHOTO mpu3Hasade. lIpm oneHkata cH
VDpaBnsBamoTo JPYXKECTBO OTYMTA NMPOMAHATA B PHCKA OT HACTHNBAHE HA HEUSNTBIHCHHME IpeE3
OYaKBaHMA CPOK Ha (PMHAHCOBMA MHCTPYMEHT, & HE NPOMSHATA B pa3Mepa Ha O4AKBAHWTE KPCTHTHH
3ary6n. 3a Ja HanpaBl TasH OLEHKA, YTIPAaBIABALIOTO APYKECTBO CPABHIBA PHCKA OT HACTBHIIBAHC Ha
HEM:BIIHEHNE 110 (PMHAHCOBMA MHCTPYMEHT KBM OTYETHATa JiaTa M KBM JaTaTa Ha ITbpBOHAYaIHOTO
nmpH3HABaHE.

B ciyuaii, 9e kKbM OTUCTHATA JATA KPEAMTHHAT PHCK Ha (GMHAHCOB AKTHB HE CC € YBENHHIII SHAHTCIIHO
¢7e]l MEPBOHAYATIHOTO IIPH3HARAHE, YIIPABJIABAMIOTO APYAKECTBO ONCHABA KOPCKTHB 33 3aryOH 3a To3H
(JHHAHCOB HHCTPYMCHT B pasMep, paBeH Ha OuaxBaHuTe KpE/IATHH 3ary6H 3a 12 mecena.

B ciyuait, 4e KbM OTYETHATA JaTa KPEAWTHMAT DHUCK HA (MHAHCOB WHCTPYMEHT C€ € YBGIMIHI
3HAuUMTENHO, YIIPARIABAIIOTO APYKECTBO OLEHABA KODEKTHBA 3a 3ary0H 3a (MHAHCOR MHCTPYMEHT B
pa3Mep, paBeH Ha OUAKBAHHTE KPCIHTHY 3ary0u 3a 1Ie/Hs CPOK Ha HHCTPYMEHTA.

VIpaBIsBaMIOTO IPYXECTBO ONEHABA OYAKBAHWTE KpeAMTHM 3arybH IIo ¢mHaHcoB akTHB Ha Domna
Taka, ye Aa Obe B3eTa MpeIBHL

e Ccymara, ompenciieHa GesNpHCTPACTHO M TpeTerieHa Ha Gasara Ha BEPOATHOCTTA 4pe3
OLiCHABaHE Ha 06XBaTa Ha BE3MOMKHHTE PE3YITATH;
® CTOMHOCTTA HA MAPHTE BBE BPEMETO; H

e pasyMHaTa ¥ apryMeHTHpaHa MHGoOpMaiMs, AOCTRIHA 0e3 H3BBPIIBAHE HA H3ITHIIHM
pasXof MM YCWIMA KbM OTHeTHara JiaTa, 3a MMHAJH CBOMTHA, TCKYIIH YCIOBHA H
NPOrHO3MpaHuTe OBAEIM HKOHOMHUYECKH YCIIOBHA.



@ ACK AninepHamusal

MIPIJIOKEHAS KbM TOAUIIHAL PMHAHCOB OTUET
3a TOAMHATA, IpMKIIOYBamMA Ha 31 KexeMBpH 2018

CueroBoAHH NONATHKH, IPOAL/KEAHE
3.2 OGesuenka Ha PHUAAHCOBH AKTHEH, IPOAL/LKECHAE

B) Honumuxa, & cuna npedu 1 anyapu 2018 2. cvenacno MCC 39

VIpaBJBaLIOTO JPYKECTBO B3MMa TPEJBHJ JOKA3aTENCTBA 32 ofe3lleHKa Ha TE3M aKTHBH, KaKTO 32
KOHKPETEH aKTHB, Taka ¥ HA4 KONCKTHBHO paBHMIle. BCHuKH MHAMBHAYQIHO 3HAYHMH AKTABH C€
npoeepsBar 3a creruduina obesnienka. Tesn, 33 KOHTO HAMA cnemuduuHa obe3nieHKa, CJIeNl TOBa ce
TNPOBEPABAT KOJEKTHBHO 3a OGE3NIeHKa, KOATO ¢ BBL3HMKHAJA, HO BCE OWIC HE € HAeHTHHULIHpaHa.
AKTHBUTE, KOHTO He ca HWHIHBMAYAIHO 3HAYUMMH, Ce IPOREPABAT KONCKTHBHO 3a obe3lieHka.
KonekTHBHATA TIpOBEpKA Ce MPABM KATO Ce TPyMHpaT 3aeJHO aKTMBH ChC CXOAHH XapaKTCPHCTHKM Ha
pHcKa.

TIpH mnpoBepkaTa Ha KOJIEKTHBHO HHBO 3a oOOe3leHKa, YIpaBlsBAIIOTO JPYKECTBO M3MONSE2
HCTOpHUecKa MH(OPMALIMA 32 BPEMETO 32 BR3CTAHOBSBAHE M PasMepa Ha BL3HUKHANNTE 3ary0n, ¥ nIpaBH
KOPEKIHA, aK0 TEKYyIMTe MKOHOMMUECKH M KPE/IMTHH YCJIOBHA €2 TakuBa, Ye € BEPOATHO PealHHTe
3arybu na 6B0aT MO-TONEMH MM [O-MAIKH OT NpEeAnojlaraHHTe Ha GazaTa Ha MCTOPHYECKHTE
TeHACHLHH.

3ary6ata oT OOesleHKa CE HIUNC/INBA KATO Da3NMKaTa MEMJy OT4eTHA CTOMHOCT HAa aKTHBA H
HACTOAIIAaTa CTOMHOCT HA OuvakBaHWTe OBAelIM NapH4HH [IOTOLM, AMCKOHTHPAHH C OpMIMHAIHHA
e(eKTHBEH NHxBeH TponeHT. 3ary6a oT obeslieHKa Ce MpU3HaRa B nmedayGM ¥ 3ary0u H ce OTpazfBa B
xopexTuBHA cMeTka. Korato YIIpaRIgBamoTo APy ecTBO ONPENICIH, He HAMA PEanucTAiHA BRIMOXKHOCT
na BBICTAHOBABAHE HA AKTHBA, CHOTBETHHTE CyMHM ce OTnHcBaT. Ako 3arybara oT obDe3reHKa
BOOC/IEACTBHE HAMANEE, A HAMAJECHHETO MOJKE ODEKTHBHO JIa C& CBhpIKE ChC CHOMTHE, HACTHIMIO CHel
Npu3HABaHeTO Ha 06eslleHKa, Torasa NpH3HATATa NMpeax 3ary6a oT obealieHKa ce oTpa3ara o6paTHO Mpes3
neuanbara Wi 3arybara.

3.3. IIpEANMN 32 ONEHKa U0 COPaBeInBa CTOHHOCT

Cripare/TBa CTOMHOCT € CYMaTa, 3a KOATO MOxe 1a OBJe 3aMeHeH C/IMH AKTHB, WK YPELeH eAMH
[ACHR, MKy MHHQOPMHpPaHH, CHITIACHM CTPAHH B NPSAKA CNIEKa Ha aTATa Ha OLCHABAHC.

CnpaseqymiBarta CTONHOCT Ha (DPMHAHCOBHTE MHCTPYMEHTH Ce ONpEefend BCCKH AeH Ha fasza maszapHH
KOTHPORKH Ha [IEHaTa MM KBM Kpas Ha TIPeXOiHHs paboTeH JIeH Ha akTUBEH I1a3ap 32 TO3H MHCTPYMCHT,
Ges B Hes /1a Ce BKIIOUBAT Pa3XOJHTE MO OCHUIECTBABAHE HA CHAE/KaTa. AKTHBEH Nasap ¢ masap, Ha ko#HTO
CIIEJIKHTE 3a JafeH aKTHE WM [1aCHB C& H3BBPILRAT C IOCTAThUHA 1ECTOTa 1 obeM, Taka ue ce OCHIypsaBsa
HeNpeKbCHATA HEHOBA HH(OpMalis,

AKO [1a3ap BT 3a Ja/ieH (UHAHCOB HHCTPYMEHT HE € aKTHBEH, Y PaB/sBalloTo APYMECTROTO YCTaHORABA
CTIpaBeUTMBATA CTOMHOCT, M3NOM3BalikH LeHooSpasyBalld MOJEIM WM TEXHHKH Ha MCKOHTHPAHE HA
napudHATe ToTouH. Via6paHaTa TexHMKa 32 OLICHKA M3MOJI3BA MAKCHMANHO NA3apHUTE NaHHM, pastira
BE3MOJKHO Haii-Manko Ha crnenuduus 3a @oHAZ OUEHKH, BKIOYBA BCHYIKH taxTopH, KOHMTO
YHACTHMIMTE B Na3apa Guxa B3eNM NPeaBHJI MPY ONPENIENIAHETO Ha eHa, U € ChBMECTHMA C TIPHETHTE
MKOBOMMHECKH METOJONOTHH 32 [IeHo06pasyBaHe Ha (JHHAHCOBH HHCTPYMEHTH. JlaHHHMTE 33 TEXHUKHTC
32 OUEHKA YAa9HO NPEJCTARAT NA3apHUTE O4AKBAHWA M H3MEpBaHWI 32 daxTopuTe Ha PHCK H
AOXOMHOCT, MPUCHIIY Ha (PHHAHCOBHS MHCTPYMEHT.

Haii-1o6poTo A0Ka3aTe/CTRO 32 CNpABEA/INBA CTOHHOCT Ha ¢duHAHCOB HHCTpYMEHT 0fMjaiiHO ¢ LicHaTa
Ha CENKATA, T.C. CIPABEANHBATA CTOMHOCT HA NMPEXBHPJICHOTO HIM MONYYEHO BRSHArPLKACHHC. Axo
VIpapAsBaINOTO APYKECTBO ONPCIIEINH, e CIIPARETMBATA CTOHHOCT IpH TEPBOHAYAIHO NPU3HABAHE CE
pa:MuaBa OT LEHATA HA CJIEJIKATA M HAMA KOKa3aTeNCTRO 3a CNPaBRe/UIABATA cToiiHocT upe3 Hopcosa
1ieHa HA CXOJIeH AKTHB MM TIACHB, HUTO TA ce 6asupa Ha TEXHUKA Ha OLEHABaHe, KOATO H3MO/3Ba NaHIHH
OT HAGMIORAEMH TTa3apH, Torasa GUHAHCOBHAT MHCTPYMEHT IIHPBOHAYAIHO CE OLICHABA MO CIIPABEIHBA
CTOMHOCT, KOpMIMpaHa Jia pascpodd pa3iHKara MExy CIpaBeljinBa CTOMHOCT TPH IBPBOHAYAIHO
NpH3HaBaHe H LieHATa Ha CeNKaTa.
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@ LCK Anmepramusal

MPWIOKEHHWS KHM I'OAUIITHUS ®PHHAHCOB OTUET
3a TOAMHATA, NPHKIIOYBaINa Ha 31 AekeMBpH 2018

CHeTOBOHHA MONHTHKH, IPOALDKCHAE
3.3. TIpHBUAD 32 ONEHKA N0 CIPABE/IMBA CTORHOCT, NPOALIKEHHE

B TOCIeNCTBME Ta3d PA3MKA Ce NPU3HABA B NEUanOH Y 3ary0W pascpoy¥eHO Ha MOAXO/AIA Gaza 2a
MBOTA HA WHCTPYMEHTA HO He MO-KBCHO OT MOMEHTA, KOTaTo OleHKATa MOXe M3LAJIO 1a CE TIOAKpeTH
oT HabMIONaeMH nasapHN AaHHH HIH CJIEJIKATa € PAKITIoHEHA.

[Ipu oueHkata Ha (MHAHCOBMTE HHCTpyMeHTH Ha QoHpa, VrpapigsallloTo JIPY’KECTRO TIpHaara
,JIpapunara 2a ouenka Ha TopTdeiina v 3a ONpENENsHe Ha HCA na ®ouga®, opobpern or KOH.
TlpaBWiaTa CHABPKAT AeTaiinya uHGOpManud 3a METOAMTC HA OLCHKA M0 BAROBO (hHHAHCOBH
HHCTPYMEHTH M € HA Pa3ToNOKeHUe HA HHTEPHCT CTpaHUuUaTa Ha JCK Vnpaenense Ha akTHBa AJ{
(www.dskam.bg).

3.4. O0moe oTYHTAHE BHA XCHKHpaHe

HoBuTe M3UCKBAHMA 32 00O OTYMTAHE HA Xe/DKHpAHE 3aria3BaT TPUTe BHA OTUHTAHE Ha X€/LKHPaHE.
BhIpexd TORA € BhBEAEHA MO-TONAMA T'BBKABOCT IO OTHOMIEHHE HA BHJIOBETC ClENIM, KOMTO €A
JOTNYCTHME 33 OTUMTaHE HAa XE/KHPAHETO, TIO-CIIELHAINHO PasilMpABAHE Ha BUJOBCTE HHCTPYMCHTH,
KOMTO OTTOBApAT HA YCIOBHMATA 33 XE/KMPANlH MHCTPYMEHTH M BH/IOBETE PHCKOBM KOMIOHCHTH Ha
He()MHAHCOBHTE MO3MLIMH, KOHTO Ca JOMyCTHMH 3a OTHMTAHe Ha Xe/DKHpaHe. B normenHEHHe, TECTET 3a
cheKTHRHOCT € 3aMeHeH OT TpHHIMNA 33 ,,MKOHOMHHECKa BpB3ka“. PerpocnekTHBHa OlieHKa Ha
e(heKTHBHOCTTA Ha XE/PKHDAHETO Bede HE CE W3HCKEa, BeeeneHM ca M3HCKBaHHA 32 ToapobGHo
OTIORECTABAHE HA JIEHHOCTHTE TIO YIIPABICHHE Ha PHCKa.

B cHOTBETCTBHE C TipexofHuTe paznopentn va MCPO 9 3a oTuMTaHe Ha XeJUKHpaHe, DoHgHT NpHara
p3HCcKBaHMATa Ha MC®O 9 3a oTuMTaHE Ha XePKMpaHe OT JaTaTa Ha MEPBOHAYANHO IIpHANaraHe Ha 1
suyapu 2018. B3anMOOTHOIICHAATE, KIacuHIMpaIy ce KaTo XCDKUpaiid KeM 1 aHyapH 2018, cpuio
ce KpanuUIMPAT 38 OTUYHTAHE Ha Xe/DKMPaHE B CHOTBETCTBHC € MC@O 9 u cnegoBaTeNHO ce TpHeMaT
3a npoBIKaBamo xekupane. He e Heo6X0MMO NIOBTOPHO fanaHcupaHe Ha HAKOE OT XeKHpaIHTS
oTHomienus Ha 1 smyapu 2018 r. Thit KaTo OCHOBHHTE YCOBHA Ha XC/UKHPAIMTC HHCTPYMEHTH
CBOTBETCTBAT HA T€3M Ha CHOTBETHHTE MM XEPKUPAHH MO3MLHH, BCHYKH XC/UKApAINH B3aHMOOTHOLICHHA
MpOLIIKABAT A GBAAT eEeKTHBHU CHIIIACHO HIUCKBAHMATA 32 OLICHKA Ha edexTnBHOCTTa Ha MC®O 9.
VIpaBIsBamoTo APYKECTEO CHIIO Taka HE € ONPEAE/IAN0 HHKAKBH XE/DKHpall B3AAMOOTHOMICHHA HA
®onpa crrmacio MC®O 9, KOMTO He ca OTTOBApANM Ha KPUTEPHHTE 32 OTHMTAHE HA XE/DKMPAHETO
cerimacHo MCC 39.

Tosa & B CHOTBETCTBHE ¢ MpakTHkaTa Ha PoHAA NpeaAH NPHEMAHETO Ha MC®O 9.

3.5 lapn 1 napH4YHH EKBABANCHTH

@OHIBT OTUMTA KaTO NApH W MapH4YHH CKBWBANEHTH, 33 LIGJHTE HA OT4eTa 32 MAPUYHHTE TIOTOIM,
HAJHYHATE DApH B 6o, NApHYHH CPEICTRA N0 PA3IUIAMATEIHH CMETKH, ACTIO3NTH B OBIrapcKkH JeBa H
BaJTyTa C OPUrMHAIEH CPOK TO-MNbK OT TP MECENA, KAKTO H [ICTIO3HTH ,,Ha BHDKIaHE™ .

HauwcneHrTe JIMXEH HE ce BKIIOYBRAT B IIAPHIHHA IIOTOK KATO napH A napuiHHd CKBHBaJICHTH.

3.6 Ilpuxonn B pasxoaH

Bre ¢unancorute otucTH Ha DoHfia ce OTpasARAT CAMO TEKYNIMTE [PUXOAM K Pa3Xofii, KOMTO ce
OTHACAT 3a TIEpHO/A, KAKTO W TE3H OT ONepalyH, CBbP3aHH ChC CLOMTHA OT MMHAJIM OTHETHH [IEPHOAH,
KOHMTO Ca peaJM3HpaHH Npe3 OTUETHHUS NCPHOI.

IlpuxonuTe W PpasXOAMTe OT JHMXBH Ce INpH3HABAT TEKYMO B oTHeTa 34 BCeoOXBaTHHMA [AOXOI,
NPONOPLMOHAIHO Ha BpeMeBaTa 6a3a ¥ upes IpWIarane Ha MeTolia Ha ed)eXTHBHATA JIKXBA.

TIpuxoauTe OT AMBHICHTH Ce MPU3HABAT, KOTATO NPAaBOTO 32 NoJiydaBaHe Ha IPHXOAA € YCTAHOBEHO,
HezaRHCHMO OT MOMEHTA Ha TAXHOTO ITOJIYYABaHE.
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@ ACK Animepramusal

otp group

IPUJIOKEHUA KbM I'OJUINHUA ®PHHAHCOB OTYET
32 roAMHATA, NIpHKIOYBama Ha 31 ackemepn 2018

CueroBOiHA NOJHTHKH, TPOAL/KEHHE
3.6. Ilpuxoqn u pasxoJH, NpPoIb/LKCHAE
Teuanby win 3arybs oT (HUHAHCOBH AKTHSH W [IACHBH, OLEHABAHA IO CMpABE/UIMBA cToiHOCT npes

neuanfara Wik 3aryfara, ce (opMHpaT OT NPOMEHMTE B CHPaBeIIHBA CTOMHOCT Ha TE3H aKTHBH H
JIACHBH, KAKTO ¥ OT PA3THKMTE MEK/Y OTYCTHATA MM CTOHHOCT K NIPOARXHATA LEHA NIPH CAEITKH ¢ TAX.

PasxoauTe oT ofeslleHKa Ha (UHAHCOBH AKTWBM, ONCHABAHM 110 aMOPTH3HpaHa cToHHOCT, OTpa3dRaT
pa3sMepa Ha KOPEKTHBA 32 OUaKBaHUTE KPEAUTHH 3aryOw 110 Te3H aKTHBH.

Pa3sxo/uTe 3a BHHIIHHM YCIYTH ce (OPMHPAT OT BE3HATPKJCHAETO HA YNPaB/ABANIOTO APYKECTEO H
faHKATA-AENO3MTAD, BEIHATPAXACHUA M TAKCH Ha WHBECTHUMOHHM TIOCPEAHWIW, OaHKM H Jpyru
0106HHA, CEBP3aHA ¢ HHBECTHIMOHHATA JIeHHOCT Ha QoHNA.

JlpyrH (MHAHCOBH pasxoaH ¢¢ ¢opmupar oT GaHKORH TAKCH MO MPEBOIH OnepalyiH, MOAPEKKA Ha
CMETKM B TpaHcgep Ha LIEHHHM KHIDKA.

3.7. Caenks B 9yxkAecTpaHHA BAJYTA

CrenkuTe B 9yKIeCTpaHHa BATyTa CE BIMCBAT B JICBA TIPH MEPBOHAYATIHOTO UM CHETOBOAHO OTpazdBaHe,
KATO KbM CyMaTa B Uy>/eCTpaHHa BalyTa Ce NPUJIara UeHTPAIHAAT Kype Ha Brarapcka Hapoana banka
(BHB) kpM matata Ha cpeskara. IlapuuHuTe NOMIMH B HYXIECTpaHHA BaJyTa Ce€ IIpPeOlICHIBaT
exeIHEBHO 10 LeHTpanHua Kype Ha bHB 3a Texymus paboTeH JeH.

Ot 1 smyapu 1999 GRArapckuaT nes e ¢ GUKCHpaH Kypc KBM CBPOTO: 1.95583 nepa 3a 1 espo. BHb
orpesens 0OMeHHHA KypC Ha JIERa KbM APYTUTE BATYTH KATO Mpyniara kypea Ha €BpPO KBM ChOTBETHATA
BANYTa, KOTHpPaH Ha MEXUIYHAPOHHTE NAa3apH.

3.8. Jlannun

@OHABT, KATO BHJ KOJEKTHBHA MHBECTHIMOHHA CX€Ma, JIOMycHaTa A0 myGIMYHO DpefjiaraHe B
PenyGiuxa Buirapns, nonssa npedepeHIManHo 1aHbIHO TPETHpaHe: HerobaTa neuanGa ne ce obnara ¢
KOpITOpaTHREH JaHbK.

3.9 IILpBeoPAYAJHO DpAJIarade Ha HOBH HIMEHEHHS KbM CHLIMECTBYBAIH CTAHJAPTH, BJIC3IA B
cH/Ia mpe3 TEKYmHs 0TYeTeH NePHON

CrieuMTe H3MEHEHHS Ha CHINECTBYBaDl¥ CTAHIApTH, H3Aa[ICHA OT Cepera 3a MexayHapoaHu
cuetooauu craHaaptd (CMCC) u npuety ot EC, ca Brieand R CHIa 32 TEKYIIHA OTHETEH NEPHOA:

e« MC®O 9 ®unancoBm mHcTpymenTH - npuer o EC na 22 HoeMBpH 2016 (B cuna 3a TOJWLIHU
TNIEPHO/IH, 3aIl04BAIIH Ha WK clie/| 1 AHyapw 2018),

s MC®O 15 IIpaxoaw OT JOrOBOPH ¢ KJIHCHTH H M3MEHCHHHA Ha MC®O 15 “/laTa Ha BIM3aHE B
cwna Ha MC®O 157 - npuer or EC na 22 cenreMBpH 2016 (B cuna 3a TOAMIUHM NEPHOMH,
samoupaw Ha Wi ciex 1 sayapu 2018),

e Wismenenme na MC®O 2 TInamanme Ha 6asara ua akunm — Knacuuipipane n M3MEpBaHe Ha
cnenky Ha GazaTa Ha axiyd - npueto ot EC Ha 26 deppyapu 2018 (B cHiia 3a FOAMINHM NIEPHOIM,
sanmouramy Ha WM cien 1 sHyapn 2018),

¢ Msmenenue pa MC®O 4 3acTpaxoarejun Rorosopu — IIpunoxenue Ha MC®O 9 OuHAHCOEH
uncTpymenT ¢ MC®O 4 3acTpaxoBaTe/lHH IOTOBOPH — NIPUETO OT EC na 3 noemepn 2017 (B cuna
33 TOJMIIHY TIEPHO/IH, 3aTIOYBAITH Ha WM cleq 1 aHyapu 2018 MM OpH ITEPBOHAYANHO NPHNCKCHHE
Ha MC®O 9 OMHAHCOBH HHCTPYMEHTH),

s Himenesne sa MC®O 15 IIpuxoanm oT AOrOBOPH C KJIHEHTH — Hsacassane Ha MCOO 15
Ilpuxoay OT AOTOBOPH C KIHMEHTH — MPHETO OT EC Ha 31 oktomspu 2017 (B cuia 3a roAMITHH
TIEpHONM, 3a1109BAIIM HA HITH CEl 1 smyapu 2018),

» Wamenenne ga MCC 40 HMupecTunaonnm aMoTH — IIpexBhpiiHe HA HHBECTHIMOHHH MMOTH - —
npuero ot EC Ha 14 mapt 2018 (B cia 3a TOMITHH NIEPHOLH, 3anouBamy Ha WM cnef 1 sHyapu
2018),

12



@ JCK ﬁnmepﬁamusal

MPHJIOKEHUSA KbM FO,I[I/IIHHHH OHHAHCOB OTHET
3a roanMNaTa, NPUKIOYBawma Ha 31 zexemspH 2018

CueToBOAHH NOJHTHKH, IPOABDKCHHE

3.9 IIspBoBavAIBG NPHIArAHE HA HOBH H3MEHEHMs KbM ChIIECTBYBAIUM CTARJAPTH, BJEIIH B
CHJIA NPe3 TEKYIAS 0TIeTeH NEPHOA, NPoabKeHHE

e Mamermenns Ba MC®O 1 u MCPO 28 scaencTsre Ha ,Jlogo0penus Ha MC®O (nuxna 2014-
2016)“, mpou3THYAId OT TOJMIIHMA TPOEKT 3a nomobpenns Ha MCPO (MC®O 1, MCPO 12
MCC 28) ocHOBHO ¢ LNl OTCTpaHsABaHe Ha TPOTHBOPEYMA M U3ACHABAHE Ha ($OpPMYITUPOBKH —
mpuerd or EC Ha 7 despyapn 2018 (u3meneHHATa Ha MC®O 1 u MCC 28 ca npunoXuMa 3a
TOAMILHH TICPHOJIM, 3ATIOYBAIIH Ha WA cleA 1 sHyapH 2018),

e KPMC®O 22 Caelkn B 9yXkAe¢CTPAHHA BAJIYTA H ABAHCOBH INIAIIAHAH — NPHETO OT EC na 28
mapt 2018 (B cuia 32 TONMIIHM [EPHOAH, 3aNOYBANA HA HIH CJICT 1 axyapu 2018),

TIpueMaHETO Ha Te3| H3MEHEHHA Ha CHLICCTBYBAIATC CTAHAAPTH HE € JOBEIIO JI0 CHINECTBEHHA [IPOMEHH
BB (puHaHcoBHA oT4eT Ha PoHa.

Edgbexm om npunazanemo Ra HOGU U UIMEHERU Chiecmeyeau cmandapmu

3a nuper MHT QOHALT MpHIIAra ONpe/IEAEHH CTAHAPTH ¥ U3MCHEHHSI, KOUTO Ca B CIIA 32 TOAMIIHMA
neproau ot 1 sHyapu 2018 r. unu cen Ta3u Aata.

MC®O0 9 PuHaHCOBH HHCTPYMEHTH

®onpet npunara MCOO 9 xbM JjaTaTa Ha BIM3aHE B CHIIA, pecil. OT 1 anyapu 2018 1.

Knacupurayua u oyenka

VNpaBNABamIOTO APYKECTBO € M3BBPLIMIO aHANH3 Ha )nacuukaimaTa Ha (GHHAHCOBATE AKTHBH Ha
(oHIa KbM JIATATa HA [IFPBOHAYAIHOTO NIpHIarase. Bb3 ocHOBA Ha Ta3 OLleHKa:

e Bcyuuxu (MHAHCOBM AKTMBH, OTYMTAHM B TPEJXOJHH NEPUOAM TIO CMpPABEMJIHEA CTOMHOCT,
MPOABIKABAT Aa CE OLIEHABAT TIO TAXHATA CIIPABEHMEA CTOHHOCT.

e JIRATOBMTE W KAIHTANOBH MHCTPYMEHTH, Ca MPHIOOHTH C JieN TeHEPHpaHE Ha KpaTkocpouha
euan6a. CIeoBATENHO OTTOBAPAT HA KPHTEPHA ,ABPKAHH 33 THPryBaHe™ H 3a TAX CC M3HCKBA
2 6BAAT OLIEHEHH MO CIIpAaBEIABATa MM CTOHHOCT, OTHYHTaHa [Ipe3 neyanbara wid 3arybara.

¢ (DHHAHCOBHTE MHCTPYMeHTH Ha DoH7a ca IspkaT B NOprdein, KOMTO Ce yIpaBJsiBa M OLIEHABa
Ha Ga3a CIpaBeIMBATA CTOMHOCT Ha (MHAHCOBHUTE HHCTPYMEHTH.

¢  DHHAHCOBH AKTHBH, OTYMTAHH B NPESIXOAHA NEPHOM KaTO ,,3a€MH H B3EMaHHS €€ JNLPXKAT 33
chéHpaHe Ha MOTOBOPHH MAPHUHM TOTOIA M BOJAT AO NApHYHW NOTOIH, MPEACTARIABAIIH
¢IMHCTREHO TUIANAHMA Ha TJABHHMIA M JHXBM. Te3d (UHAHCORM aKTHBH MPONBIDKABAT Aa C&
OLICHSIBAT 1O AMOPTH3HpPaHa cToifHoCT chrmacko MC®O 9.

e B CHOTBETCTBHE € IPEIXOHH NEPHONY, IOFOBOPH 32 GOPYBPH C& H3MONMBAT 33 XC/PKUPAHE Ha
ApYrd (MHAHCOBM WHCTPYMEHTH HM3MEpBaHH MO CIpaBeJiHBa croiiHocT npe3 mevanbara M
3ary6aTa U LelHs SOrorop 3a GOpysp/, BKIKOYHTENHO dopybpAHHA STEMEHT, €€ OTpPENENd KaTo
Xe/KMPaI HHCTPYMEHT.
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@ ZCK AnmepHemusal

oip group

NPUIOKEHUS KBM I'OAULIHAA GHHAHCOB OTHUET
3a rOMHEATA, NPUKI0YBama Ha 31 nexemepu 2018

CuyeT0oBOAHH NOJNHTHKH, IPOABIKEHHE

3.9 IInpBonauaiHe NPHJIATaHe HA HOBH H3MEHEHHS KbM CHLIIECTBYBAIIH CTAHIAPTH, BJE3IH B
CHJIa TPe3 TEKYIHS 0TUETEeH NePHo/, NPOIhIkeHnEe

Egbexm om npunazanermo Ha HOBY U UIMENCRU CHIYeCEYBaui cmanoapnu, npodviidcenue
MC®O 9 PunancoBy HACTPYMEHTH, HPOALIKEHHE

Knacupurayua u oyenxa, npoowiyceHue

e Knacupukanmara Ha (HUHAHCOBHTE IACHBH CBIVIACHO MCO®O 9 mo CHIECTBO OCTaBa
Henpomenena cnpamo MCC 39. OcHosHOTO PE3CICTBHE BHPXY OLICHKATA Ha 3aJBJDKCHHATA
cbrnacso MC®O 9 ce oTHACA A0 OTUMTAHETO Ha MPOMEHMTE B KPEIHTHHA PUCK NPH ONPENCIITHE
Ha neuanGara WK 3arybara oT $HAAHCOBH NIACHEHM, ONPENIEIIEHH TIO CTIPABETIABA CTOMHOCT TIpe3
neyan6ata win 3ary6ata, MCOO 9 M3ucKkBa TO3H €IEMEHT /ia C€ NPH3HABA B YT BceoOxBaTeH
moxop (JIBJ), ocBeH aKko ToBa TpeTHpaHe He Ch3[aBa WM yBemmMaea CHETOROAHOTO
HECHOTBETCTBHE B Ilevanfata MM 3arybara, B KOWTO ClTydail BCHUKY miedantu ¥ 3aryGH OT To3d
NIaCHB BKMIOUHTENHO edeKTHTE OT IPOMEHHTE B KPCINTHUA PHCK Tps6Ba fja 6BAaT IPESACTABCHH
B meuanbata wia 3arybara. QOHALT HE © OT4eN (MHAHCOBH 3aABLIDKCHHMA MO CNIPABENIMBEA
cToffHoeT npes HeuanGara miM 3aryGara. CnefoBaTe HO TOBA H3HCKRAHE HO € OKa3salo
pw3feiicTeue BepXy PoHaa.

Bu3dedicmeue om npunazanemo va MCP0 9

Hauckpanuara 2a KiacHukamua M OLEHKA CBITIACHO MC®O 9 ca mnpHeTH OT JaraTa Ha
IbPBOHAYAHOTO TPHJIAraHe, CYATAHO OT 1 AHyapH 2018 r. YrpaBIABamoTo APYKECTBO ¢ u3bpaio aa
u30/138a OT npeiocTaBeHaTa 0T MCPO 9 BE3MOXHOCT A2 HE TIPCH3THCIABA CpaBHHTEJHHTE JAHHY, T.C.
nanHuTe 32 2017 1. ca NpeACTABEHU CBHIIACHO MCC 39.

Ta6nuiata, o-101y, NPEACTABS MHPBOHAYANHUTE KATCTOPHH HA OLEHKA B CHOTBCTCTBHE C MCC 39 u
nobasenn HoBH KaTeropuu chriacHo MC®O 9 xbM 1 sHyapH 2018 r.

01 auyapu 2018 r. MCC 39 MCP®O0 9
Kaacnpuxanua Ounenka Knacuduxauus Onenka
(xmn. JB.) (xn7. nB.)
AKTHBH
TlapuaHy cpeacTsa KpenuTH 1 B3eMaHuA 12 §78 AmopTH3NpaHa CTOHHOCT 12 878
JenosntH KpenutH B B3eMaHHA 43 603 AMopTH3HpaHa CTOHHOCT 43 603
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@ ACK fmfzmepﬂamusal

MPWIOKEHASA KbM I'OAVIIHAS PUHAHCOB OTHET
3a TOAHHATA, NPHKIIOYBAIIA HA 31 AcKeMBDH 2018

CueTOBOJAHHA NOJATHKH, NIPOAL/IKEHAC

39 prnonaqa.nuo HpHJarane Ha HOBH A3MEHEHNA KbM CHLIMECTBYBAIMH CTAnJapTH, BJIC3JIH B
CHJIA Npe3 TERYIHA OTYETEH NCpPHOA, OpoAB/IKCHHE

Egbexm om npunazanemo Ha HO8Y i UIMEHERN CoUieCME)6atqu cmandapmu, npoovidicere

MC®O0 9 OPupancoBH HHCTPYMEHTH, NPOALLKCHHE
Busdeiicmeue om npunazanemo ua MC®O0 9, npoovidicerue

01 sayapm 2018 1. MCC 39 MC®O 9

Knacuduramus Ouenka Knacudmranus Ounenxa
(¥ nB.) {(xun. JB,)

Nacuen

3agbIDKeHUs KBM Opyru GHHAHCOBH 4 AmopTH3HpaHa CTOHHOCT 4

YnpasIsaBamoTo 3anbIDKEHHL

Apy¥kecTso M baHkara -

AETO3UTap

B CHOTBETCTBHE C XApaKTEPUCTHKUTE Ha (GMHAHCOBUTE MHCTPYMEHTH Ha ®donza, KakTo ¥ TOAXOMA KbM
TAXHOTO yMparnenue, npunarakero Ha MC®O 9 He ¢ 10BE0 A0 NPOMSHA B OlleHKaTa Ha (pUHAHCOBWTE
AKTHEH B CICACTBME Ha IPOMSHATA Ha TAXHATA KiacHbuKalA.

Beuuku (UHAHCORM AKTHMBH, KIACHQHUHPaHH KaTo ,AbPXAHM 33 ThRpryBaHe” M OLCHEHH @0
CcripaBe/UTABa CTOHHOCT 1O MCC 39 npoaspkaBaT Aa Ce OLEHABAT IO CIPaBe/UIMEA CcTOHHOCT Ipe3
neyanfara wi 3arybara mo MC®O 9, xakTo M BCHHUKH (MHAHCOBM aKTHBH KIaCHQUIAPAHH KaTC
,KPEAUTH 1 B3eMaHKa”’ NPOIBIKABAT /12 C€ OLCHABAT IO aMOpPTH3HpAHA CTORHOCT.

Busdeiicmeue om npunazaneno va MCPO 15
®ounst npwiara MCPO 15 xpM AaTaTa Ha BIU32HE B CHIA, pECT. orl auyapu 2018 1.

MC®O 15 zamens MCC 18 ,,[Ipuxoan™ v YCTAHOBABA METCTENEHEH MOAEN 33 OTIMTAHC Ha TIPAXOJINTE,
TIPOM3THYAIM OT AOTOBOPH C KIIMECHTH, KoHTO J1a MO3ROIM Ha TION3BATENIHTE HA PUHAHCOBUTE OTHETH /12
pasfepaT ecTCCTBOTO, PasMepa, BPEMEBHTE IAapaMeTpH HECHI'YPHOCTTa Ha NPUXONUTE W NapuvHATE
MOTOIH, TPOH3THHAIIM OT AOTOBOPH C KITHCHTH.

VIIpaBISBamiore APYKCCTBO OTHMTA, IIPEABHIL H3KIIO4BAHETO Ha (HHAHCOBHMTE WHCTPYMEHTH OT
obxpara Ha npUIaraHe Ha MC®O0 15, KakTo B 0GCTOSTENCTBOTO, Y€ HACOKHTE 32 NOXOANTE OT JIMXBH ¥
MUBHICHTH ca NPEMECTCHH OT MCC 18 8 MC®DO 9 6¢3 3HAUMTENHHA NPOMEHH B H3UCKBAHHATA, 4O
MC®O 15 He ¢ okasale Bp3AeHcTENE OT IPHEMAHETO Ha MC®O 15 3a ©oHaa.
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@ ACK AnyinepHamusal

oip group

NMPWIOKEHUS KbM I'OAVIIHASA ®PHHAHCOB OTUET
3a rogupaTa, NpuKTouRama Ha 31 aexemspu 2018

CdeTOBOAHM NOJATHKH, NPOALIAKEHNE

3.10 CTangapTi ¥ H3MEHEHHH HA CHLINECTBYBAIH CTaHAApTH, H3AAACHH OT CMCC n gpHeTH OT
EC, KouTO Bee OIe He ¢a BJIe3JIH B CHJIA

K®M jaTata Ha ofo6paRane Ha HACTOAIIHA PUHAHCOB OTHET CJICIHMTE HOBH CTAHAAPTH, H3/1a/1€HH OT
CMCC u npuetu ot EC, Bce ollie He ca BIIC3IH B CHIIa!

« MC®O 16 Jusnar — npuer ot EC Ha 31 oxromepu 2017 (B cuna 38 TOAAIIHA NEPHOAM, 3aTI0TBAIIH
Ha wn cnen 1 auyapu 2019),

« Hsmenenne Ha MC®PO 9 “DuAaHCOBA WHCTPYMEHTH” — XapakTepUCTHKA 32 NpeAIlIallane ¢
orpunatento obesmerenne — npuero ot EC na 22 mapt 2018 (8 cmia 3a roAMIUHM NEPHOAM,
zanovBamy Ha Miu cie 1 sayapu 2019),

¢ KPMC®O 23 “HecurypHOCT OPH TPETHPAHETO HA JAHbKA BLPXY poxoaute” — npuero oT EC
Ha 23 oktomepm 2018 (B cHna 32 rOAMITHY NIEPHOJH, 3AMI04YBALITH Ha HIIH CJICA 1 auyapu 2019).

VipasisBamoTo ApyxectBo Ha Qouaa € u3bpano a He MpueMa Te3r HOBH CTAHNApTH M H3MCHERMATA
Ha CBHILIECTBYBAIIATE CTAHAAPTH NpPEAH NATATA a BAM3AHETO UM B CHiA. VrnpaBasBaloTo APYMKECTBO
OYaKBA [IPHEMAHETO HA TE3M HOBH CTAHJIAPTH M M3MEHEHHATA HA CRIISCTBYBAIIH CTAHAAPTH /18 HE OKANKE
CchIiecTBEH edheKT BRpXy GuHaHcOBHA OTUET Ha POHAA B IEPHO/IA HA IBPBOHAYAIHOTO UM MPHIaraHe.

3.11 HoBE cTaHAapTH M H3MEHCHHS HA CHLINECTBYBAIH CTARZAPTH, H3JANCHH OT CMCC, xonto
pce ome ue ca npuern or EC

TMouacrosmem, MC®O, nprerd or EC He ce pa3nMyaBaT CBIIECTBEHO OT TE3H, IPUETH OT CMCC, ¢
A3KIIOYEHMEe Ha CJIEJHWTE HOBH CTAHJAAPTH, HW3MEHEHHS HA CHIIECTBYBAlUM CTaHAApTA H HOBH
passcHEeHMs, KOMTO BCe OIle HE ca onobpernn or EC KBM JataTa Ha oAoOpsBaHe HAa HACTOAIIMA
duHAHCOB OTYeT (JATHTE HA BIIM3AHE B CIIIA, IOCOHUEHH NO-A0Ty €A 32 ILIHHATE MC®DO):

e MCP®O 14 Pazgerm 3a PeryJaropHH OTCPOTICHH CMETKH (B cuna 3a TOOMINHM TEpHOAH,
3amovBamM Ha Wi cien 1 anyapu 2016) — EC e B3en pemenie fa HE 3a109Ba [IPOLECA NO NPHEMAHE
Ha TO3M MeXKAWHEH CTAHAAPT H Aa H3YaKa OKOHYATETHHA CTaH/IapT,

e MC®O 17 “JacTpaxoBaTelHH A0roBopH” (B CWIa 3a FO/IMIIHA NIEPHOMM, 3aMOYBAITH HA WK ClIE]
1 suyapu 2021),

¢ TWsmeneune na MC®O 3 “Basnec xombuaanun” — Onpenenexue 3a Gusnec (8 cua 3a Ou3HEC
KOMOGUHAIIAM 33 KOWTO HAaTaTa Ha TpuaoOuBaHe € HAa MM Cle/] HAaYaloTO Ha TOJHIICH OTHETCH
TepHoA, 3amo4Baul Ha WM cnefl 1 aHyapu 2020 u 3a mpuaoGHBaHEe Ha aKTHB, BH3HHKBAIIO HA WIH
ClIe HAYAJIOTO HA TO3M TIEPHO),

e FWsmernense na MC®O 10 Konconnaupanu dumancosn oryers m MCC 28 HeBecTRIAM B
ACONEMPARE H CHBMECTHH NpeANpuATEH - IIpofaxba uin BHOCKA Ha aKTUBH MEXY MHBECTHTOD
M HETOBO ACOIMHMPAHO WM CHBMECTHO NPENPHATHE M MOCIEABAIIHN H3MEHEHNS (natara Ha BIH3aHe
B CHJIA ¢ OTIIOKEHA 38 Heonpe/esieH NepyHo/ A0 MPHKTIOYBAHE Ha TPOSKTA 32 OLICHKA Ha METOa Ha
cOOCTBEHHA KAITHTAN);

e Wamenenme na MCC 1 “IIpeacrapanc Ha (PHHAHCOBH OTHETH  H MCC 8 “CueroBoxHH
ROJUTHKH, IPOMEHE B CUETOBOAHATE NPHOIHIHTEIHH OUCHKH H rpemkn” — OnpesencHue 3a
CHILECTBEHOCT (B CHJIA 32 TOINMIHM NEPHO/M, 3aMOUBaIlH Ha WITH CJICA 1 suyapu 2020),

e Wismenenas na MCC 19 “/loxonqn Ha Haerd jana” — Kopexumsd Ha InaHa, ChKpallaBatc WIiH
ypexnane (B CHIA 32 TOMMIIHY [IEPHOIH, 3aTI0UBAIIH HA MIIH CIEA, 1 saayapu 2019),
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@j ACK AnrmecHamuBal

olp group

MPMIOXEHHUS KbM TOAUINHHAA ®PHHAHCOB OTUET
3a roAMHATA, IPHKM0YBalIa HA 31 nexemapu 2018

CueToBOIHH NOJATHKH, NIPOAL/EKEHHE

3.11 HoBH cTAHAAPTH M H3MEHEHHS HA CHLIECTBYBANIM CTAHAAPTH, HITAACHM OT CMCC, xourto
gce ome He ca npreTn ot EC, npons/iKkenne

» Msmenenus Ha MCC 28 “HMHBecTHIEMM B ACONMHPaHH H CHBMECTHH npeanpuaTEs” -
JFNTOCPOYHY Y4ACTHS B ACONMKPAHA H CBBMECTHH NPE/TIPHATHA (8 cria 3a TOAMIIHM NICPHOAM,
3arouBaimy Ha KM cnen 1 anyapu 2019),

o MiMeHeHHs Ha palIEYEH cTaHIapTH ,Ilogo6penms Ha MC®O0 (upxna 2015-2017)”,
NPOMITHHALIMA OT FOAHIIHKA NPOEKT 32 noao6pernsa Ha MCOO (MC®O 3, MC®O 11, MCC 12 u
MCC 23) 0CHOBHO ¢ Lie/l OTCTpaHABaHe Ha NPOTHBOPCYHS U H3SACHABAHC HA (bopMyAHpOBKH (B CHIA
3a TOAMILIHM NIEPHOJIH, 3aN0YBAIH Ha WIH cnef 1 anyapu 2019),

e MHamenennn Ba Pedepennunte kbM KoHunenryannmaTa pamMka B MC®O (B cuna 3a TOJHNIHH
NEepHOJIH, 3aNI04BAIIH Ha ik CJleA 1 SHyapH 2020).

Vnpassranoro apykecTeo Ha QoHAA OuaKBa MPHEMAHETO HA TE3W HOBM CTAHIAPTH, UIMEHCHW HA
CHIECTBYBAIIM CTAH/IAPTH H HOBH PazsCHEHHA J[a HE OK&KE CHIIECTBCH eheKT BBPXY (PHHAHCOBHA OTHET
Ha @oHJa B MEPHOJIA HA THPBOHAYATHOTO UM NPHIIaraHe.

OTYMTAHETO Ha XEPKHPAHETO, OTHACHIIO Ce 10 MopTdheiiny OT PHHAHCOBH AKTHBH 1 IACHBH, HHHTO
NpHHUMIH He ca npueTH oT EC, e Bee omie HEperyTupaHo.

Cropen NpelleHKaTa Ha YNPaBIABALIOTO APYKECTRO, MPUJIATAHETO HA OTYHMTAHE HA XEJUKHPaHETO 3a
noprdeiinu OT (MHAHCOBM AKTMBH M NACHBH CBHIIACHO MCC 39: ®HHAHCOBH HHCTPYMCHTH:
[Ipu3naBaHe ¥ OLEHABAHE, HAMA A3 OKAXE CBILECTBEH edexT BLpXy huHaHCOBMA OTUET Ha PoHAa, aKo
ce NPHNOKH KbM OTYETHATA faTa.

3.12 Pa3xoan, CEBP3aHH ¢ HHBECTHIHATA B A4/10B€ HA Ponna

Pazxopnure, CBhp3aHH ¢ HHRECTHIIMATA B AANI0BE HA donpa ca:

»  PasxoJH, KOTO Ce [I06MAT NIPSKO 0T KOHKPETHHA MHBECTUTOP/IPUIEKATEN Ha JIANOBE MPH NOKyITka
1 ofparHo WzKymyBaHe Ha Janose (“TpaH3aKIMOHHM pasxoau”) - Yrpapnssamworo JIpy:ecTBo He
HaumcABa HAABABKa, ¢ KOATO Jia C& YBE/IN4aBa eMHCHOHHATA CTOMHOCT, CHOTBETHO oT6HB, ¢ KOHTO
na ce HaManfRa [icHaTa Ha oOpaTHO M3KyNyBaHE Ha JA70BE Ha @donja, ¢ Len NOKpHBaHe Ha
pasxoTe TpH HOKYTKA, CHOTBETHO OOPAaTHO M3KYNyBaHe Ha JAAIOBE. EmHcHOHHaTa CTOHHOCT Ha
emMH [N, CHOTBETHO TIeHATa Ha OGPATHOTO M3KYIyBaHE HA €IMH Asl Ca paBHH HA HETHATA
CTOMHOCT Ha akTHRUTe Ha (DoHAA Ha e UH AATL.

Brnpexn ToRa, cdamrado or 05.01.2018 r., HHBECTATOPHTE TpaGBa Aa MMaT IPEABHA, 4Y€ CBIJIAcHO

Ipapunara Ha Qoupa, JuctpubyTOpSET ("Bamka JICK" EAJI) Moxe na HaducisBa 32 CMETKa Ha

HHBECTUTOpA TAKCH TpH NpojakGa Ha naiose Ha QoHAA B pasmep J0 0.10% oT HeTHaTa CTOMHOCT Ha

aKTHBHTE Ha AL

» TopummrTe pasxomu 3a 2018 r., BbB RpE3Ka ¢ ACHHOCTTa Ba Monpa (“OnepaTHBHH pasxouH’),
KOMTO Ce [OEMAT KOCBEHO OT BCHUKM HETOBH MPHTEXKATEIM Ha JIAIOBE, BKIOHHTENIHO TaKCa 3a
yIparieHWe Ha AKTHUBHMTE, BB3HATPKACHUC HA Oankara - [ETIO3UTApP, KOMHMCHOHHH Ha
MHBECTHIMOHEY TIOCPEJHALM 1 APYTH pasxofu ca 0.07% oT cpeaHaTa rofiIHa HETHA cTOiHOCT Ha
axtyeuTe Ha QoHOa.
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@ ZCK Anmepramusal

aip group

MPUJIOXKEHHS KbM rOAUIIHAA @PHUHAHCOB OTHET
3a roAMHATA, NPHKTI0YBaina Ha 31 gexemspu 2018

HAyBecTHIHOHHNA CTPATErHd
OCHOBHM MHBECTHIMOHHH Lie/H Ha DoHfa ca (MPeACTABEHH B CIEHUA IPHOPHUTET),

e HapacTBaHe Ha CTOMHOCTTA HAa MHBECTHUMUTE H2 TPUTEKATCINTE HA JANIORC MOCPENICTBOM
peamnzipase ot PoHAa Ha JIOXOA CHBH3MEPHM C (HTH 10 BL3MOKHOCT Ha/IBHINIABAIN) HUBATa HA
JOXOIHOCT Ha alTepHATHBHH HUCKOPHCKOBH HHBECTHIIMH, NPH TIOEMAHE Ha HUCBK PHCK;

® OCHTYpARAHE JTMKBHAHOCT Ha HHBECTHLIHHTE HA [PHTCKATENUTE Ha JAJIOBE BHB doHpa.

WnBecTnumonHaTa crpaterns Ha JICK AsrrepratiBsa 1 npeRik/ia MHBECTApAHE Ha AKTHBHTE Ha Donpa
[Ip¥ TIpHJIAraHe Ha KOHCEPBATHRHA HHBECTUIMOHHA CTPATETHA, C LA /12 6 OCHTYPH TPEABH/IMM pacTexk
Ha 1eHaTa Ha Asnosere Ha PoHma NpK Mank| GIyKTyauu. AKTHBATE Ha (DOHZA 1w OBIaT HHBECTHPAHH
TIIPEMMYIIECTREHO BB BIOTORE B KPEAWTHM MHCTHTYLMHM M B ABIArOBH HCHHH KHIDKA. YnpapnsBanoro
JIPY’ECTBO B¢ MpHIara akTMBHO yNPaBjieHHEe HA HETOBHA noptdeiin oT PUHAHCOBH HHCTPYMEHTH, KaTo
ce npeapwisia MOHAA /a PeaTH3Hpa HOXONA NPEJUMHO OT THXBA U B TIO-Maka CTCIICH OT KANMTAlIOBH
neqantH.

TTo-KOHKPETHO, akTHBHTe Ha DOHAA & MHBECTHPAT B CNEAHUTE IPYIH duBanCOBH WHCTPYMEHTH H B
paMKHTE Ha JIONYNOCOYCHHTE MAKCHMAITHH NPONEHTH:

1. O6mo mo 100 Ha cTo oT akTuBMTe Ha DOHAA B:

a) LIEHHH KHIDKA ¥ HHCTPYMEHTH Ha NIapHYHHS Na3ap, CMUTHPaHH OT Peny6muxa Brarapus wim apyra
I'bp>KaBa 4ieHKa;

) WHCTPYMCHTM Ha NapWdHMS Ta3ap W3RBH Te3d, THPIYBAHHM Ha PerymMpaH Ia3ap, ako BLPXY
eMMCHATa WIH EMHTEHTa Ha Te3H MHCTPYMEHTH Ce OCBILECTBABa HAJA30p ¢ NeJa 3alpra Ha
HBBECTHTODHTE WM CHIECTABAHMATA, EMUTUPAHN HIM rapaHTHpaHu OT LICHTPaNHu OpraHi B Penybimka
BBIrapus WM B ApYTa Abpikasa WieHka, OT bharapckara HapoaHa faHKa, OT LieHTpasHa OaHka Ha pyra
IohpkaBa wieHka, oT Epporeiickata neHTpanHa Ganka, ot Epporieiickus cbios wim oT Esponeiickara
MHBECTHLMOHHA GaHka, OT TPeTa ILPXKaBa, a B CIy4auTe Ha (efepansa AbPKaBa - OT SANH OT WICHORETE
na defepanHaTa AbPKABA, OT MyGMMYBa MEXIYHAPOAHA OPraHM3ald, B KOATO 'ICHYBA IIOHE GIHA
JBPOKaBa WICHKA,

B) LIEHHM KHWK2 ¥ HHCTPYMEHTH Ha MIapWMHHUA [123ap, CMATAPAHM WK rapaHTApany OT JIHIATa 110 6.
,,6” (6e3 Te3u o 6. ,,2”") W JOMYCHATH [0 WIH THPTYBaHH HA pErylHpaH nasap no wi. 152, an. 1 m2 ot
311U wnH TEpryBand Ha APYT perylvpaH nasap B Penybnuka Brirapya wiM B Apyra AbpiKaBa WICHKA,
WY JOMyCHATH A0 THPIOBMA Ha Oo(uiManeH masap Ha (OBAOBA fopca WIH THPryBaHH Ha Jpyr
perynupan masap B TPeTa Ibpkapa, KOHTO € BKJIOHUEH B CIIMCRK, onocb6per or Komucusra, wix €
npeasuacH B [Ipasuiara Ha Qoxja;

r) BIOTORE B KPEJHTHH MHCTATYIIMH, TUIATHMH TPH TIOUCKBAHE WK 32 KOWTO CBIIECTRYEA NPABOTO fid
GBIAT M3TETTIEHW M0 BCAKO BPEME, ¥ € AaTa [0 Tajexa He moweue OT 12 Mecela, NpPH yCIOBHE He
KpEAUTHATA MHCTHTYIHS € ChC CCHANTHIIE B Perry6yuka Brirapus wid B Apyra AbpikaBa <ICHKA, a aKo ©
che ceqaNMIie B TPETa ABPKABa, NMPH YCIOBME He CIIa3ka MpaBdila U € ofeKT Ha Hag3op, KOHTO
KoMHCHATA € OTpeIeNia 33 EKBUBATIEHTHH HA Te3H CLITIACHO MPaBOTO HA EBponeiicKus CBIO3.

2. O6mo ao 30 Ha cTo oT akTHRHTE Ha DoHAA B!

a) LieHHH KHWXA ¥ MHCTPYMCHTH Ha NapHYHMs 11a3ap, CMUTHPAHH WM IapaHTHPAHH OT pErHOHATHH
YUTH MECTHM OpraHu Ha PemyGimka Brarapws, Ha AbpkaBa uieHka MM Ha TpeTa ABPXABa, JOMyCHaTH
JI0 WM THPTYBaHM Ha PeryJHpaH naszap no 'i. 152, an. 1 u 2 or 3[IPH unu TeprysaHa Ha Apyr
perynupas nasap B PeryGiirika BBIrapes M B IpyTra Xbpikasa WICHKA, WIA A0MyCHATH 110 THProBUA Ha
oGuuManen masap Ha ¢onjiora Gopca WM THPryBaHH Ha ApYT peryupaH nasap B TpeTa IObpXKaBa, KOHTO
e BKIIOUEH B CIHCHK, opoGpen ot KomucwsTa, win e npensisieH B [Ipasunara Ha donpa;

6) WHCTPYMEHTH Ha [IAPHYHMA TIa3ap, eMUTMPAHH WIH rapaHTHpakH OT perHOHATHHM WM MeCTHHM
oprasy Ha Pery6nka Beirapus Wiy Ha Jbpiasa WieHka, H3BEH TC3M, THPryBaHH HA peryJMpaH nasap,
aKxo BBpXy EMICHATA MIH EMHTEHTa Ha Te3H WHCTPYMEHTH CE OCBIIECTEABA HAM30P ¢ IeJ 3aluTa Ha
WHBECTHTOPHTE WM CNIECTABAHHUATA;
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@ ATK A amepHamuBal

NMPHWJIOKEHAUA KHM roJuInIans @UHAHCOB OTUYET
3a roANHaTa, NPHKIIYBAllA HA 31 aexemepn 2018

HuBecTUNHOHHA CTPATErAA, NpoaL/DKEHHC

3. KopropaTuBHE OGIMrailid ¥ APYTH /BITOBH IEHHH KHIDKA H HHCTPYMEHTH Ha TapudHUA 1a3ap
W3BBH Te3d 1o T. 1 ¥ T. 2, JoIycHAaTH A0 HWIH ThPryBaHH Ha PETyJHMpaH Ia3ap no Hi. 152,an. 1m2 ot
3I1OH vy TepryBaHH Ha APYT perylupaH nasap B Peny6muka brirapus — 1o 20 Ha €TO OT aKTHBHTS Ha
Dospa;

4. KopriopaTiBHM OONUMrallii U APYTH ABITOBH NCHHM KHIDKA M HHCTPYMEHTH Ha Mapu4HyA Na3ap
V3BBH TE3W N0 T. 1 ¥ T. 2, JOMyCHATH 0 THPTOBHSA HITM ThPI'YBaHH HA PEry/IHpaH Nasap 1o 1. 152, an. 1
# 2 or 3[1OU wim THPryBaHM Ha APYT PETYNMPAH Masap B /IbpKaBa "ieHKA, pasifiHa ot PenyGnmka
BLarapys, Wik JOTyCHaTd 10 ThProsHA Ha oQHIMANeH nasap Ha ¢onnora Gopca WM THPTYBaHM Ha
ApYT PeryanpaH Nasap B TpeTa AbpikaBa, ChIIACHO CIHCHK, 0106peH 0T KOMHUCHATA, HIH € NPEABHACH B
ITpasunara na @oHna — Ao 20 Ha CTO OT aKTUBUTC Ha ®donzaa;

5. Jlo 10 Ha cTO OT aKTHBHUTE Ha doHjia — B [ANIOBE HA APYTH KOJIEKTHBHH MHRECTHUMOHHM CXEMH H
APYT'H TIPEANpPHATHA 32 KOJEKTHBHO MHRECTHPAHE, KOMTO OTTOBApAT Ha ycnosusTa Ha Wil 4, an. 1 o
3AKACAIKY, He3sasMcMMO OT TOBA Jaliu ca ChC Ceflalvie B IOBp)KaBa WIeHKa, Karo ApYrHTe
NpEANpHATHSA 32 KOJNIEKTUBHO HHBECTHpaHe TpaGBa A2 OTrOBapAT Ha YCJIOBHATA MO L. 38,am 1, 1.5, 6.
,a” 3IKUCOIKH, u mpH ycnoBHe He CBIIACHO YHPCIHTEIHUTC aAKTOBE W/IH IIpaBUJIATa Ha TE3W
KONEKTHEHH HMHBECTHIMOBHH CXEMH WIM [PEANPHATHS 33 KONEKTHBHO HHBECTMpAHC TC MOrar ja
HHBECTHpAT:

a) IIPEMMYITIIECTBEHO B JABITOBH LICHHH KHHKA W UHCTPYMEHTH Ha DAPIHHU J1a3ap "

6) obmo He moeede oT 10 Ha CTO OT AKTHBHUTE CH B APYTH KOJICKTUEHH HHBECTHIJAOHHH CXEMH HIIH B
ApYTH NPEIPHATHS 33 KONEKTHBHO HHBECTHPAHE B [ILJIINOBH LICHHH KHIDKA 1 HHCTPYMEHTH Ha IapHdHHA
nasap;

6. Hackopo M31a/ieHH TIPSXBLPIAEMHA TBITOBH LIEHHH KHIDKR, ako YCIOBHATA Ha EMHCHATA BKJIIOYRAT
[I0eMAHe Ha 3aThIDKEHHE /2 ce MCKA JOTIYCKaHe M B CPOK, HE NO-ARTBI OT ¢/iHAa TOAHHA OT H3ABAHETO
uM, fa ObaT AODycHaTM O THProBMA Ha ,bBirapcka dbongosa Gopca - Codus” AJl, Ha Apyr
o¢uipaneH Dasap Ha GouzoBa Gopca WM ApYT perylHpaH nasap, (G yHKIMOHHApaI, PEAORHO, NIPH3HAT U
MyOIMHHO [OCTBIEH, KOWTO € BKMOHYEH B CIHCEHK, onobpen or KoMucHATa MMM © NpPCABHACH B
Tlparmiata Ha JlorosopHus GoHz - Ko 20 Ha CTO OT aKTHBHTE Ha doHpg,

7. O6mo no 20 Ha cTo or akTHeWTe Ha PoHAa B WHCTPYMCHTH Ha NApU-iHuA Nasap H3BEH TE3H,
THLPIYBAHM Ha PETYIMpaH Nasap, ako BHPXY EMHCHAT2 HIH eMHTEHTAa Ha Te3HW HHCTPYMEHTH Ce
OCHIECTBABA HAN30D C L€ 3alHTAa HA MHBECTHTOPUTE MIIM CIICCTABAHMATA M OTTOBApAIIH Ha CIEAHATE
YCITOBHA:

a) eMHTHpaHH WM TAPAHTHPaHH Ca OT JIMLE, BHPXY KOETO Ce OCBLINECTBABA TPYACHUHATIEH HAA30p
CBIVIACHO KPHMTEDHH, OTIPEZIENIEHM OT MpaBOTO Ha ERponeiickus ChIO3, WIH OT JHLE, KOCTO € o0eKT u
CTIazBa MpaBHia, NIPHETH OT CHOTBETHHS KOMIETEHTEH OpraH, KOMTO 02 TIOHE TOJKOBA CTPOTH, KOJIKOTO
ca MRMCKBAHKMATA, OTIPEJIENEHH OT NpaBoTo Ha Esponelickua cbio3;

6) u3/a/ieHH ca OT EMHTEHTH, Pa3IIHK OT TE3M 10 6ykeu ,,a”, ,,0” 1 ,,B” HAT. 6 oran | naw. 38 or
3IKHUCIIKH, oTrosapsnid Ha KpUTCPWH, onobpeny ot KomucusTa, rapaHTHpaniy, 1e:

aa) MHBECTHIMMTE B TC3H HHCTPYMEHTH Ca oBeKT Ha 3al[MTa Ha HHBCCTHTOPHTE, €KBUBAIICHTHA HA
3aMATATA, HA KOATO MONIEKAT WHBECTHLMHTE IO 6yksu ,,a”°, ,0° H ,B” Ha 9l 38, an, 1, 7. 9

3JIKUCITIKH,
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@ ACK fmmep:—!amusal

OPIJIOKEHWS KBM I'OJTUINIHAA ®HHAHCOB OTUHET
3a roJMHaTa, NpHKII0YBaa na 31 JexeMBpH 2018

HupecTANHORHA CTPATETrNd, NPOALIRCHHAE

6) eMMTEHTET € APYXKEeCTBO, UMHTO KANMTAT M DE3CPBM €A B pasmep HE MO-MANKO OT JICBOBATA
pasHocToiiHocT Ha 10 000 000 espo, koeTo NpeNCTaBd U nyGIMKyBa FONMINAM (MHAHCOBH OTHCTH B
croTBeTcTBME ¢ UeTBBpTa nupekTHBa Ha ChBera oT 25 oau 1978 r., mpueTa Ha OCHOBAHHS YL, 54,83,
6ykBa ,pk” or JIOroBOpa OTHOCHO TOJMIUHHTE CUCTOBOJHM OTHETH Ha HAKOH BHJIOBE ApYMKeCTBa
(78/660/EHO) wm ¢ Pernament (EO) Ne 1606/2002 na Epponeickus NapnaMeHT W Ha Cneera ot 19
1omM 2002 r. 3a npunaraseTo Ha MexxTyHapOAHHTE CHETOBOJHM CTAHAAPTH, M € JIHLE, KOCTO cdhuHaHCHpa
[pyna OT APYKECTB2, B KOATO Y9aCTBAT e[HO WIH HAKONKO APYXeECTRa, NPHETH 33 THProBMA Ha
perylupaH masap, WM IHMue, KoeTo (HHAHCHPa JPYKECTBa 32 CEKIOPHTH3AIMA, BBINOMBAINM CE OT
GaHKOBa JIMHHS 3a OCUTYPABAHE Ha JIHKBHAHOCT.

8. JlepupaTHBHH (PHHAHCOBY MHCTPYMEHTH BBPXY ABNIOBH LEHHHM KHIDKA ¥ IPYTd HHCTPYMEHTH, B
xouTo MOHIET MOXKE 12 HHBECTHpa chiiacHo [paBHiaTa CH, W/WIK BATYTHH KypcoBe H/WIH JIMXBEHU
POLIEHTH, BKIIOYHTEHO SKBUBATIEHTHH HA TAX MHCTPYMEHTH, 3aIbIDKEHHATA 110 KOUTO MOTarT /12 Onpar
W3ITHIIHEHH 9pe3 NAPUHYHO TUIANIAHE, AOTyCHATH A0 THPrOBHS WIH THPryBaHH Ha PeryJlHpan nasap mno .
152, an. 1 ¥ 2 or 3IIOM uin Teprypand Ha ApYT pPeryjMpaH nasap B Penybsmvka Bearapus HIH B
JbpKaBa WICHKA, KAKTO M JIOMYCHaTH 710 TEPrOBHA Ha otuIManeH masap Ha (oHmosa Gopca WM
TBPryBaHH Ha JipYr Pery/IMpaH nasap B TPETa AbpiKapa, ChINACHO CITHCPK, onobpen ot Komucuara, v
¢ npensuacH B [lpapwiata Ha Jlorosopuus doup, WU JepUBATHBHH (MHAHCOBH HHCTPYMEHTH,
TBPTryBaHM Ha M3EBHOGOPCOBM Mazapu, OTTORAPAIIY HA YCIIOBHATA I10 1. 38, an. 1, 1. 8 3JJKMCIIIKH -
710 10 Ha cTo oT akTHEHATE Ha POHIA;

9. IIpaBa 33 3aNMCBAHE HAa KOHBEPTHPYEMH OOIMIalAH, APYTM ABJITOBA LEHHH KHDKA M MHCTPYMEHTH
Ha NApHYHHSA Ta3ap, H3BBH NOCOYEHUTE B T. 1-8 [0-rope W H3BBH TE3H MO Wl 38, an. 1 SAKHUCHIIKH —
7o 10 Ha cTo oT akTuBHTE Ha QoHAA.

DOHIBT MOYKE /1A IPHAOCGHRA AEPHBATHBHA HHCTPYMEHTH 110 T. 8 CaMO C Le/1 Xe/DKHUpaHe.
@OoHIET He MOXKC J1a punoGusa IIeRHH (61aropoiHl) MeTanu 1 cepTudMKaTH BEPXY TAX.

DOHIET MOXKE [a ABPKH JOIGIHUTENHM IMKBHIHH aKTHRY 107 (OpMaTa Ha NapHiHH CPE/CTRA HA
Kaca.
Ipu Hopmanuu obctostencrsa JCK AnrepHarviea 1 MHBECTHpa Npe/MMHO BEB BIOTOBE B KPEAHTHH
MHCTHTYLIWH ¥ B JhJITOBH LieHHH KHmka. KOHKpeTHaTa CTPYKTypa Ha aKTHBHTE 3aBHCH OT MOMEHTHHTE
na3apHM ycJIoBys B © JHHAMAYHA B IPAHULHTE HA TOPENIOCOEHHTE OrpanHICHNA.

IapuvHn cpeacTBa

B xunsndu nesa 2018 % ot obmaTa 2017 % ot oBmiaTa
cToliHOCT Ha CTOHHOCT HA

aKTHBMTE AKTHBHTE

Bescpounn GaHKORH BIIOTOBE, B JIEBA 14 434 2547 12 878 22.80
O6mo 14 434 25.47 12 878 22.80

BescpounnTe GaHKOBH BJIOTOBE KbM 31 JeKeMBpH 2018 . ® 2017 r. BKNIOYBAT pasnallaTelHATe
c¢meTkn Ha QoHaa.

Hsma 6710KMpaHM CyMH M APYTH OTPaHMYCHHS 32 NOJI3BAHE HA NIAPHIHATE CPEACTBa Ha ®onpa.
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@ ATK ﬁwjzmepnamusal

IPUIQKEHUSA KbM IrOJAHIIIHMSA ©®PUHAHCOB OTYET
33 roAHHATA, PAKII0UBAWA Ha 31 nexemppn 2018

Heno3nTh

B xunadu nesa 2018 % oT obumiaTa 2017

CTOHHOCT HA

AKTHBHTE
Cpouhu 6AHKOGH 6A0208€, & Ne6d, 8 M.Y.. 35495 62.63 37338
C OCTATHUYCH CPOK Jio 3 Mecella 20280 35.78 21814
¢ 0CTaTh4eH CPOK Haj 3 Mecena 15215 26.85 15 524
Cpounu Dankosu en0206e, g eepo, é NM.4.; 6 265 11.05 6 265
€ OCTATEIEH CPOK J0 3 Mecena 2774 4.89 2774
C OCTATHYEH CPOK Haf 3 Mecena 3491 6.16 3 491
O6mo 41760 73.68 43 603

% oT ofmaTa
CTOHHOCT HA
AKTHUBHTE

66.11
38.62
27.49
11.09
491
6.18

77.20

Ilaps % naprYHH EKBABAJICHTA B 0TYETA 32 HapHIHHTE NOTONH

Hapnqlmre CpelICTRA U NapHTHATC EKBHBAJCHTH 3a LICJIATE Ha OTUETA 33 MapHYHHTE MOTOIHA ceé ChCTOAT

OT CJICAHHTE cajijia:

B xunnou nesa 2018 % oT obulaTa 2017 % oT o0LEaTa

CTOHHOCT HA CcTOIHOCT Ha

aKTHBHTE AKTHBHTE

BeacpoyHH GaHKOBH BJIOTOBE, B JICBA 14 434 2547 12 878 22.80

Cpouny 6aHKOBH BJJOTOBE C OPHTHHANIEH 12874 2.7 9 648 17.08
cpok 3 Meceua, B JIeBa -

O6uo 27 308 48.19 22 526 35.88

DHBAHCOBA aKTHBY, ONEHABANM IO CIpaBeAJnBa CTOHHOCT Mpe3 negajubara nim 3arybata

B xunnou nesa 2018 % oT
ofmara

CTOHAHOCT

Ha

AKTHBHTE

2017

% oT
obmaTa
CTOHHOCT
Ha
AKTHBHTE

Jlanose Ha XONEKTHBHH HHBECTHIHOHHU CXEMH,
JeHOMHHHPaHH B JIEBa

480 0.85

Odmo 480 0.85

Kum 31.12.2018 1. ca WHReCTHpaHH CpECTBA B pasMep Ha 480 xun. ns. B A0 ,ACK ArrepHaTuBa’.
CHrnacHO TPOCIEKTa HA EMUTEHTa, MAKCHMAITHOTO RB3HArpAKJICHAE HA YTPABIABAINOTO IO JAPYXKECTBO
e 1.00% OT cpeiHaTA rOAMINHATA HETHA CTOMHOCT Ha AKTUBATE HA doHna.

Texymu 3a0bKEHEA

B xunadu nesa 2018 2017

3arbIoKeHEs KbM YTIPaBafABalIoTo APYKECTBO M HaHKaTa - 3 4
Ieno3uTap

O6mo 3 4
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10.

11.

12.

@; JATK f;ﬂme;JHamusal

NPAJIOKEHUA KBM I'OAULIHNASA ®UHAHCOB OTHYET
3a rogHHATA, NpAKIoYBania Ha 31 nexemepn 2018

HNanose B 00pbIMeHue

Bpoit danoge 2018 2017
Crcroanne kbM 01 sitHyapn 54 571 523 66 521 425
EMMTHpaHH JANOBE NPE3 NepHoaa 35543 283 36 803 407
OGpaTHO HIKYNCHHA JAIOBE Opes NepHOIA (35 364 057) (48 753 309)
Crcrosinne KbM 31 AekeMBpH 54 750 749 54 571 523

CophlacHo oOfBEeHATZ MOJWTHKA 33 ONpelesisHe Ha HETHaTa CTOHHOCT HA AKTHBHMTE Ha ®oHpa
(npunoxenue 3), HETHaTa CTORHOCT Ha 1 AN KBM 31.12.2018 r. e pasHa Ha 1.03508 nz.

Pazxonn 32 BLHIIAH YCJAYTH

B xunaou reaa 2018 2017
Bp3narpaxieHds Ha YIIPaBRIABARIOTO JPYKECTBO 33 YIPABIEHHC HA 29 46
neitHocTTa Ha PoHOa

BraparpaxaeHne Ha GaHkaTa - IEN03UTAp 33 ASNO3HTAPHM yCITyTH 4 4
OGmpo 33 50

TomriunoTo Bh3HarpaxkeHue 3a 2018 na YnpapissamoTo JpPYKeCTBO ¢ 0.06% oT cpeaHaTa roguIlHa
CTOHHOCT Ha HeTHHTe aKTHBY Ha ®onpa. (2017 r.: 0.08%)

OnoBecTABAHE HA CBLP3AHA JHIA

Jid ,JCK Anrepnatusa 1 e oGocofeHO MMYIIECTBO fes opraHM Ha YNpaBIEHHE H HETOBOTO
yIIpaBIIEHME CE OCHIIECTBARA OT YIIPaBIABANIOTO APYKECTBO ,JCK Ynpasnenue Ha aktaen” AJl.

Axumonepu Ha ,,JICK Ynpaenenune Ha axTuBu” AJ ca:

o Bbanka JICK” EAJI, yact or OTII I'pyn — 66%;
o OTII ®oun Menumxmput” JiTa., yact ot OTII I'pym — 34%.

,JJCK Ynpasnexre Ha akTuei” A/l © KOHTPOJIMPAHO OT ,Banxa JICK” EAJl n nenpsako ot OTII bark,
Vurapus (OTI1 bauk e eaHonHueH coGeTBeHMK Ha kamurana Ha ,.banka JICK™ EAJ). Hpyruar
akiHoHep B Ynpasassamoro apyxectsoro - OTII ,,oxn MennmxMpHT” JITA, € CBHIIO KOHTPOIHPAHO
ot OTII Bank. CeLp3aHy LA ca M BCHYKYA APYTH IPYKCCTBA OT rPYTIaTa Ha OTII bank.

KoM 31.12.2018 ceppsanute ymna ¢ ,,JJCK Ynpaenenue Ha aktusy” AJl, mpurcikaBallli JAJIOBE Ha
@oHJIA ca KAKTO CcBa:

CBBLp3aHO JHIE 31 nexeMBpH 31 nexemBpn

2018 2017

Epoii oanoee Bbpoit danoae
J® , JICK Espo AKTHBE” . 426 610
J® ,JICK Crangapt” - 3 869 640
Obuo - 4296 250
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12.

@ 4ACK fﬁn?epﬁamusal

DPWJIOXEHHA KbM I'OJAIIHUSA ®HHAHCOB OTUET
3a roAMHaTa, NpuKIouBama Ha 31 nexemepu 2018

OnoBecTABaNe Ha CBLP3aHH JHIA, HPOALIKEHHE
Cnenke ¢ nuiose Ha PoHga Ha wieHoseTe Ha chbermte Ha “JICK Vnpasnenwe Ha akTHBH® AJl M

cenp3annTe nuua ¢ Jipyxectsoro mpe3 2018 r. u mpes 2017 r., npeacTaBery ofobmeHo 1o BHA HA
TpaH3aKIMHTe — u3aaBaHe/(0GpaTHO H3KYTIyBaKe).

Crup3aHo JuLe 2018 2017
(XML JIB.) (xm1. 1B.)
710 ,JICK C ” 2 900 2 900
a TaHaapT

P (500) (500)
A& ,Espo AxTuB” (442) -
Merxo Kprctes Kpnhetes 22
(Tpencenaten va YC ua V]I ¥ I #300. AMPEKTOP) (22) -

13. OnosecrsdiRaHe Ha NOJHTHKATA N0 YIPARJEHAE HA PHCKA

OCROBHA POMKG

Jlorosopen ¢oua ,JCK AntepHaruea 17 e ¢ HHCKOPHCKOB npodun. <PoHALT HHBECTHpA
TNIPEHMYIIECTBEHO BBB BHCOKOKAYECTBCHH HHCTPYMCHTH Ha [IapH4HMA nasap, BIOTOBE B KpEAWTHH
WHCTHTYIMH M ABITOBM LIEHHH KHHIKa. PasnpelesicHMETO HA MHBSCTHLMHUTE IO TUNIOBE (PHHAHCOBH
HHCTPYMEHTH Ce OCBHIIECTBABA CBIVIACHO HHBCCTHMUMOHHATa UOMUTHKA Ha @®onga OT mnoprdoaHo
MEHHMIKBPHTe. B peaynTar Ha ecTECTBOTO, XapaKTCPHUCTHKATA M HHBECTHIHOHHATA nefiHoct Ha doHAa,
BJIOJKEHMTE CPECTBA €A M3TOXKEHH Ha PHCKOBE, CBhHp3aHn C (GUHAHCOBHTC MHCTPYMEHTH M Na3apure, B
KOMTO C& MHEECTHPA.

OCHOBHHTE PHCKOBE Ca.
e  [azapeH pUCK
e  JIUKBHIEH PHCK
®  KpeIHuTeH PHCK
¢  ONepalMOHEH PUCK

TlonuTHKATa 3a yIpahieHHe Ha pucka Ha Qonja ¥Ma 3a LEN 1a OCHTYPABA ©KEAHCBHOTO CIIEACHE H
OLEHKA HAa PHCKOBMTE (DAKTODH, OKA3BAlM BIHAHWEC BBPXY AKTHBUTE Ha @DoHAa M Ja OTpaHH4YH H
MHUHHMH3HpA BEIMOKHATE HETAaTHBHM eheKTH BhLPXY ACHHOCTTa Ha ®onna. CucreMara 3a ynpaslieHHe
Ha pucka Ha (DOHIA ce OCHOBABA Ha UEJEBO-M3rPajieHa OprafH3alnOHHa CTPYKTYpa B yNpas/iiBariioro
apyxecTso 1 IIpaBuia 3a OLEHKa ¥ YNPaBICHHE HA PUCKA HA IOTOBOPHNTE doHIORE, OPraHU3MpaH OT
pero. TIpaBuIaTa perNaMeHTHPAT METOANTE 33 HASHTH(MIMpaHe, aHaau3 ¥ M3MCPBAHe Ha PHCKOBETC,
OIpENENAT NHMHTH M KOHTPONHH MeXaHM3MH, Ae(HHMpAT iHBA HA OTrOBOPHOCTH M BICMAHC Ha
pellicHHMs OT CTpaHa Ha YIIpaBiSBaloTo APYKECTBO:

e VYmpaBHTENCH CHBET
e T'naBeH VMBITBIHHTENCH THPEKTOD

»  Puck Mennmxbp/OTaEN ,, YTIPABIIEHHC HA pUCKa”
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13.

@ LK 'fmmepnamusal

NPUJIOKEHNS KbM FrOAUIIHAA ®HHAHCOB OTYET
3a roAMHaTa, NpHKII0UBama Ha 31 nexemepn 2018

OnopecTaBale HA NOJIATHKATA MO YHPABICHAE HA PUCKA, APOAbIKEHAES
Ocnoena pamKa, npooviicenue

OcHOBHUTE LIENH HA HHRECTHIIHOHHATA [IOJHTHKA Ha donga ca:

e Hapacteane CTOHHOCTTA HA MHBECTHLIMTE Ha NPHTEKATEIIHTS HA JIATOBE BB donaa, NocpeacTBOM
peanmsupare or PoHAa HA JOXOA CHH3MEPHM C (ANH TO BBIMONKHOCT Ha/BHINABAI) HYBATa Ha
AOXOAHOCT HA ATTEPHATHBHY HICKO PHCKOBH HHBECTHIMH, NIPY NIOSMAHE Ha HUCHK PUCK,

L] Ocnrypsmaﬂe Ha MaxCHMAaJIHA JJNKBMAHOCT HA HHEECTHIIMMTE Ha npuTeXaTeIdTe Ha AAJIOBC.

Beuuky GUHAHCOBH MHCTPYMEHTH HOCAT PHCK OT sary6a. To3W pHUCK Ce€ yNpaBiifBa IOCPCICTBOM
BHMMaTelleH Toa0op Ha (MHAHCOBHTE WHCTPYMEHTH CBIVIACHO ONpPENCACHH JIMMHTH. MakcHMaTHUAT
pHCK 32 (HHAHCOBHMTE HHCTPYMEHTH C¢ ONPE/CHA OT CHPaBCUTHBATA HM cToiHOCT. BCHUKH MasapHH
nozuiud Ha GoH/a M PUCKOBETE, CBHP3aHH ¢ TAX C€ CICAAT Ha JHCBHA 6aza. B 1omejIHEHME Ce H3TOTBAT
M MecedHHM OTHETH, KOMTO ce MpEACTABAT 3a pasrnexiame Ha YC u otfen ,,CBOTBETCTBHE” Ha
VpaeigpaioTo APYKECTBO.

Ilasapen puck

[TazapumsT pUCK € PHCKHT OT HACTBNBAHC HA 6Baely TPOMEHH B NasapHHUTE YCAOBHA (KaTo IMXBEHHU
NpOLIEHTH, BAIYTHA KypcoOBE, LiEHH HA KanHTaIoBH HHCTPYMEHTH (LEHOBH PHCK) H KPEIHT cipen),
KOMTO MOTAT [a HAMAIAT NasapHaTa CTOMHOCT Ha (PMHAHCOBHTE aKTHBU M CBOTBETHO HETHHTE MIPHXOIH
OT JcliHOoCTTA.

VIIpassBaoTo APYKECTBO yIpasisba HHBECTALHHTE Ha doHa, OTUMTANKY NPOMEHAIIUTE Ce [Ta3apHA
yenosua. LenTa Opr ynpasneHHeTo Ha Na3apHiA PACK € KOHTPOJ Ha pasymHa / TpHEMIMBA PHCKOBA
EKCTOZMIMA ¢ OTJIE] ONTHMHUZHpaHe Ha AOXOAHOCTTA.

TlasapHuAT PUCK, HA KOHTO € M3noxeH DOHMBT, Ce CIETH Ha CKCIHEBHA 6aza. MHCTpyMEHTHTE, B KOHTO
vnBecTapa POHABT, ce NMoOAGHMpar Taka, Ye HHBECTHLHOHHHAT noprdeiin na GbpAe MakCHMaTHO
AMBEpCHMMLMPAH U 3alMTEH OT HeGIArONPHATHH ABIKEHHS HA IICHUTE HA (MHAHCOBHTE NAa3apH, KakTo
H OT CBHILECTBEHA EKCTIO3HITHA KhM MH/IMBHAYAICH Na3apeH CEKTOpP/KOMITAHHSA/eMHCHA.

Banymen puck

BanyTHHAT pACK BB3HMKBA NIPH MHBCCTHPAHE BBB (hMHAHCOBH MHCTPYMEHTH, JCHOMHHHMpPAHH B Tyiaa
paryra. Cernacuo IlpaBunata 3a ynpaBleHHE Ha pHCKa Ha donja, NpH HAIMYHME HA 2KTHBH
JICHOMMHAPAHH BBB BAIyTa PA3IHYHA OT €BPO M JIeBa BANYTHHAT PHCK CE M3MEpBA Hpe3 HCTOpPHYECKA
BOJIATHITHOCT HA BATYTHHS Kypc. PasnpesienieHHETO N0 BAJlyTH Ha aKTHBHTE Ha ¢oHza KBM Kpad Ha 2018
¥ 2017 rogMHa € KaKTo cle/ipa:

2018 % oT oOmiaTa 2017 % ot ofmaTa

CTOHHOCT Ha cTolHOCT HA

AKTHBHTE AKTHBHTE

(DMHAHCOBM AKTHBH, ACHOMHHIDAHH B JI€BA 50 409 88.95 50 216 88.91
(DUHAHCOBM AKTHBY, JCHOMHHKPAHN B €BPO 6265 11.05 6265 11.09
O6mo 56 674 100.00 56 481 100.00

JTuxeen puck

JIyxBeHHAT pMCK € PHCKBT OT 3aryla, AB/DKalla ce Ha konebaHug B ObLACLIMTE NAPHYHH MOTOLA HIIH
CTIpaBe/UTHBATA CTOMHOCT Ha GHUHAHCOBHTE HHCTPYMEHTH B PE3YJITAT HA NPOMEHH B TIA3aPHUTE THXBEHH
npouenTH. KbM JiaTaTa Ha HM3TOTBAHE Ha OTUCT2 32 dunancosoT0 cheToAHMe Ha QoHpa HAMA
JIHXBOAYBCTRHTE/IHA AKTHBH M IACHBH.

Beyuxm npeIoCTaBCHH GaHKOBM BIIOTOBE €A C Ibl/IKCHpaH JOXOA H HC Ca H3JI0KCHH Ha JIMXBEH pHCK.
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@ ACK fmflmqpﬂamusal

NPHIOKEHHA KbM I'OJIHIHNA ®HHAHCOB OTYET
3a TOJMHATA, IpEKMoYBala Ha 31 nexemrpn 2018

13. OunomecTABaHe HA MOJHTHKATA II0 YNpaBleHHe HA PACKA, IPOALKENHE, NPOALIKCHHEC
Ifenosn puck

[[CHOBHMAT PHCK € PMCKBT OT CHIafl B CTOMHOCTT2 Ha (MHAHCOB MHCTPYMCHT MIM HA IO eiina or
(hMHAHCOBYM AKTHEM, JB/KAIL C€ Ha (JaKTOPH PAsIAYHH OT TE3M, BBIHMKBANM OT JIMXBCH WM BallyTcH
puck, Tosa morar ja ca GakTopH creLM(UYHO OTHACAIIM €S A0 AAJCH WHCTPYMEHT HIIM HETOBMA
EMHTEHT, KAKTO M OT o6mwo-mazapHu (aKTOpW, 3acirallld BCHMKM HHCTPYMEHTH ThpryBaHd Ha
CROTBeTHMA Masap (cucremeH puck). I[eHOBMAT DHCK BKMIOMBA M KPEHT CIIPCI PHCK, KoHTO
NpEeCTABIABA PHMCKBT OT CHaj B IEHaTa HA [BITOBHTC MHCTPYMEHTH INOpaJH YBETMEHHME Ha
M3MCKyeMaTa PHCKOBA NIPEMUsA 33 KOHKPETEH GMATEHT HWIX 0DIo-na3apHO pasinpaBaHe Ha KpeAHTHHTE
cnpenose. Toit kaTo BCHUKH (PMHAHCOBH HHCTPYMEHTH Ha doHAa ce OTYMTAT IO CIIpaBe/UTHBa CTOHHOCT,
BCHUKM IIPOMEHHM B Na3apHWTE YCIOBHA PEQUIEKTAPAT BHPXY HETHHTS TPHXOAN OT HHBECTHIMOHHA
nefiHocT. 1[GHOBMAT PHMCK C€ YIpaBldRa OCHOBHO, HYpe3 CB3NABAHETO M TNOJNBMKAHETO Ha
quBepcuduEpan ioptdeitn ot mHcTpyMenTH. ChriacHo IlpapnnaTa 3a OLEHKA | YNIpaRjIeHHe Ha pucKa,
MOZENET 3a H3MEpBAHE Ha [ICHOBMA PACK Ha aKIMA M /IIIOBE HA KONEKTUBHA HHBECTUIMOHHH CXEMH €
fasWpaH Ha TOKa3aTelM 3a MCTOPHUYECKAa BONATHIHOCT, M3MEpPCHa 4Ype3 CTaHApTHO OTKIOHCHHE W
eKCIIO3HLIHA.

B cneagmara Tabiuna e mpeacrapeHa ofwara cToMHOCT Ha (MHAHCOBHTE HHCTPYMEHTH, MOpAKIAIIA
LIEHOBH PHCK:

Knm 31.12.2018 BaJayTa cToiiHOCT % oT c
obmaTa (mecedHo)
CTOHHOCT Ha

B xunadu neaa
AKTHBHTE

Janose HA KOJNEKTHRHH
MHBECTHIMOHHH CXEMH

BGN 480 0.85 0.001%

Kpeoumen puck

KpeauTHuAT pHCK € BB3MOXKHOCTTA OT HamaiiBaHe Ha cToliHOCTTA Ha TIORHMIMATA B OIpPEAENeH
(¥HAHCOB MHCTPYMEHT IIPH HEOYAKBAHW CHOWTHA OT KPEAHTCH XApaKTep CBLP3AHM C eMHTECHTHTE Ha
(pMHAHCOBH HHCTPYMEHTH, HacpellHa cTpaHa no Gopcosy U M3RBHOOPCOBH CHEIIKM, KAKTO H ILPXKaBHTE,
B KOHTO TE H3RBPIIBAT JCHHOCT.

IIpaswiaTa 3a OUEHKa M YTIpaBIeHue Ha pricka Ha (DOH/IA pasTpaHAyaBaT CIIC/HHTE THIIOBS PHCK:

o Koumpazenmen puck - PACK OT HEH3NLIHEHWE Ha 3AJ[RIDKEHHATA OT HACPCUIHATa CTpaHa Mo
H3BBLHOOPCOBH CIIETKH,

o CemwamveHnm PUCK - BBE3MOKHOCTTA doHna na He NOJIy4YH HACpPCIHH NapHYHHA CpeacTBa HIIH
dechonn HHCTPYMEHTH OT KOHTparcHT Ha Jarara Ha CEeThJIMCHT, CJIe] KaTo TOH € HIITHJIHHI
3abDKEHHATA IO JaJCHHA COCNAKH KbM TO3H KOHTPArcHT.

o Husecmuyuowen KpeOumeH puck - PACKBT OT HAMaNdBaHE Ha cTOMHOCTTA HA WHBECTHIIMATA B
JafieHa IBIroBa LeHHA KHUTa TOpaaH KpeMTHO CEOMTHE IIPH EMUTEHTAa Ha TO3M HMHCTPYMEHT.
KpemurHoto CBOMTHE BKITNIOUBA obsBsiBaHe B HECHCTOATENHOCT, HEIUIaTeXX0CIocobHOCT,
CHILECTBEHA IPOMSHA B KANHTAIOBATa CTPYKTYPa, HaMaILARAHE Ha KPC/UTHHA PCHTHHT M 1p.

KpenuTHaTa €KCIIO3MITMA KbM JaTaTa Ha H3TOTBAHE Ha 0TYETa 33 (pMHAHCOBOTO CECTOAHHE, € (opMHpaHa
oT ofmara 6anaHcoBa CTOMHOCT HA PA3IVIALIATEHHTE ¥ IENO3HTHH CMETKH B HaHKu:
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13.

o o [
@; ACK ffze-nepﬁamusal
NPHJIOKEHMA KbM r'OJULUHUA ®PHHAHCOB OTYET

3a roJMHATA, OpHKIIOYBAMA Ha 31 JexeMBPR 2018

OnopecTABaHE HA MOJHTAKATA IO YIPABJICHHE HA PHCKA, NPONLEKECHHE, OpoabL/LKEHAEC

Kpeoumen puck, npodvisicenue

B xunadu nesa 2018 % ot obwiaTa 2017 % ot ofmarta
CcTolHOCT HA CTOHHOCT Ha

AKTHBHTE _ AKTHBHTe

TTapiyHH" CpefCcTRa 14 434 25.47 12 878 22.80
JenozuTH 41 760 73.68 43 603 77.20
Odnmio 56 194 99.15 56 481 100.00

KnM 31.12.2018 1. o6muar pasMep Ha GankoBuTe BIorore Ha (PoHNA B bankaTa Jlenosutap e 43.91% ot
obnmTe akTHEH Ha PoHma, B T.4. pasllIalaTeHi CMETKH — 25.47% w cpounm JenozuTy — 18.44%,

CrraacHo un, 36 an. 1 or 3JICKHUIIIKH: ,,Aeno3HTapsT He OTroBaps 3a 3aAb/KCHUATAa CH KM CBOMTE
KPEMTOPH C AKTUBATE Ha KOJIEKTHBHATA MHBECTHIHOHHA CXEMa.

AHanM3 Ha KAYECTBOTO HA NpeNocTaBenMTe GAHKOBH BJIOroBe, Ha 6asa oOlLiCHKaTa Ha KpEAWTHHTE
VHCTHTYIIMM HA PeHTHHrOBaTa areHims ,,CTaH#apT eHj ITyspc” (npeacTaseHn no 6pyTHa CTOHHOCT) €
KaKTO CJICARA:

B xunaou neaa 2018 % ot oOmaTa 2017 % ot ofmaTa
cTofiHOCT HA CcTOHHOCT HA
AKTHBHTE AKTHBHTE

BanKkcoBH BIOTOBE
oT A+ 10 A-* - - 4 500 7.97
ot BBB+ no BBB-*#* 54 239 95.70 51981 92.03
ot BB+ 1o BB- 1955 3.45 - -
O6mo 56 194 99.15 56 481 100.00

3abenexcra: Brmouwenu ca 8roz06e 6 KpeOUMHU UNCMUMYHUY, KOUMo He ce OyeHasam om Cmandapm eno
Thyvpe”, kamo e g3em pelimunzom um om Opyeu G2enyuy npu Co0MeemHomo NpUpAsHAGAHE HA CRANUMe:

* gnozoae na cmoitnocm 4,500 xun. n6. npu oyenxa om azewyus ,, @umv” 3a 2017 2.

#% gnoooge Ha cmotinocm 43,365 xun. ne. npu oyewxa om azewyus ,, Pumy” (2017 2.: 37,000 xun. n6.) u
10,874 xun. n8. npu oyenxa om ,, BAKP - Azenyun 3a xpedumen petimurz” ATl (2017 2.: 14,981 xun. 18.).

Juxeuden puck

OGuUMAT AMKBHAEH PHCK TpEICTaBNsBa PHCKET B ompeneneH MomeHT QOHABT Aa HE pasrionara ¢
JIOCTATHYHO JMKBHIHH CPEACTBA 33 M3IBJIHEHHETO Ha CBOMTE 3aJB/DXCHHA IO ob6paTHoO M3KyITyBaHe Ha
QANOBE, B pE3ylNTaT HA KOETO Ja BB3HHKHE HENOCTHT M C€ HANOKH npoaak0a Ha AKTHBH WIH
TIPMBIIHYAHE Ha CPE/ICTBA NpH HeG/IaroNpHATHY Ta3apHu yCIOBHAL. JIMKBH/THHAT PUCK CEIIO TaKa MOXKe
M 1a BB3HMKHE KATO CJIEACTBAE OT HHCKATa JIMKBHAHOCT HAa KANWTanOBMA Ia3ap, KakIo H IipH
HeoOHuaifHO roNeMH NOpHUKM 3a OOpaTHO H3KyNyBaHe Ha JUAIOBC, KOMTO MOraT Ja AOBCAAT N0
M2uepIBaHe Ha NapHIHMTE CpeAcTBa Ha Qonza.

DOHABT © JUTHKEH Ja TIOMILPXKA TAKABa CTPYKTYPa HAa AKTHRHTE M NACHBUTE, KOATO MY NO3BONABA /2
OCHUIECTBABA BE3MPENATCTBEHO AEMHOCTTa CHW KATO TOTAaciBa CBOEBPEMEHHO 3aQb/DKCHUATA CH Ha
pasymua 1ieHa Ge3 Jia ce Hanara npuOBp3aHa pazmponax6a Ha AOXOAOHOCHH AKTHBY. (POH/IET MpHBIMYA
CpeicTBA TIOCDE/ICTEOM EMHCHA Ha COGCTBEGHM JIATOBE. VrpaBiesHeTo H HOMTBPXKAHETO Ha
JTHKBHOHOCTTA Ha (POHAA CE€ OCBILIECTRSABA OT YNPAaBNABAIIOTO APYKECTBO, CBHINIACHO IIpaBuna 3a
HOIBpXAHE W YNPaBIeHHe HA JIMKBAIHOCTTA HA JOTOBOPEH ¢oHn Ha NapHYHKA [a3ap, OPraHA3HpaH U
ynpasnsean ot “JCK VYmparnenue Ha axrmer” AJl. Ilpskara OTrOBOPHOCT 32 YNpaBlICHUETO H
NOINBPIKAHETO Ha JUKBHAHOCTTA € Ha OTACH “Ynpasienue Ha Noprdeinu”, a THKBAIHHUAT PHCK CE
CJEMH OT OTAEN ,,YIIpaBleHue Ha pHcka”. 3a OTYETHOCTTA HA JIMKBHIHHMTC CPEACTBA OTIOBAPA oTAen
“CyeTOBOACTEO”, 4 33 BETPEIIHAA KOHTPOJ- OTAEN ,,CBOTBETCTRHE”
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@ ACK fm{gmept-:amusal

NPAJIOXEHNS KbM FrOAUIIHAA ®PUHAHCOB OTYET
33 FOAMHATA, NPHKIIOYBAILA Ha 31 nexemrpn 2018

. OnosecraBane HA NOJHTHKATA N0 YIPaBJeHAE HA PHCKA, NPOAbLIKEHAE, NPOAB/IKCHAE
Juxenden puck, npoosxiceRue

OCHOBHHTE NPHHIIMITH, KOMTO YTIPaBIABALIOTO APYXKECTBO CIIE/Ba MIPH MOAARPKAHCTO H YIIPABICHHETO

Ha JIMKBHAHMTe cpeAcTBa Ha PoHaa, ca KakTo CIefiBa;

e chasBaHe Ha [IPABHIATA, 3AJOKEHM BLB BETPCIIHUTE JIOKYMEHTH Ha DoHAa, KAXTO W M3UCKRAHHATA
32 JMKBHHOCTTA, PErAMEHTUPAHH BBR BCHUKA 32KOHOBH M TOJ38KOHOBH HOPMATUBHH AKTORC,
kacacmy PoHAa;

e [OCTHTaHE HA OITHMATHA AHBepcH(DHKAIMSA Ha MHBSCTHIMOHHAS OPTQEHT;

®  AHAIM3 U AAEKBATHO YTIPABIeHHE Ha NAPHYIHUTC NOTOLH;

e [UaHMpaHe Ha W3BBLHPEIHHTE 0OCTOSTENCTRA.

CriazaHeTo Ha M3GpoeHMTe T0-TOpe NPHHIAIMA MMAT 33 1€l OCHTYPsBAHETO Ha 3aliyTa Ha npasata U
HHTEpECHTe Ha TPUTEKATEIINTE Ha JIA10Be Ha PoH/a H W36ATBAHETO Ha MOTEHLIMATTHH JIMKBUIHA KPH3H.

Tlo-mony ca MpeAcTABEHH TaGIMI 3a NajieXHaTa CTPYKTYPa IO OCTAaThHUEH MATYPHTET KHM 31.12.2018 r.
u31.12.2017 r.

Kum 31.12.2018 JHolm. Otlpo Or3m Be3 Oo6mo
3m. melr. M::Z;
B xunsodu nesa B
AKTHEH .
DHpAHCOBY AKTURH 32 THPTYBaHe - - - 480 480
Taprunu cpeicTBa 14 434 - - - 14 434
Henozurn 18 999 4 055 18 706 - 41 760
O61m0 aKTHBH 33433 4055 18 706 480 56 674
TeKyIIH 3aXbIDkCHAS 3 - - - 3
O6mo 3aabLIKCHHSA 3 - - - 3
Kum 31.12.2017 Jio 1 m. Or 1 o OT3m. O6mo
B xunndu nesa B 3m. molr.
AKTHBH
TTapwaH cpeacTRa 12 878 - - 12 878
Hemnozurn 17 532 7 056 19 015 43 603
O6mo aKTUBH 30410 7056 19 015 56 481
Texymu 3aXbIDKEHUA 4 - - 4
06110 32 bJKEHHST 4 = - 4
Onepayuonen pucK

OnepalldOHHUAT PUCK € PUCKBT OT JUPEKTHH HIH HH/MDCKTHH 3arybu, B pe3yNTaT Ha YOBELIKH I'PEIIKH,
TMPOTYCKH B CHCTEMHUTE, HETIOAXOARIIH NPOLEAYPH W KOHTPOI Wi 3ary0H Ab/KalllM Ce Ha BHHINHATA
cpesa ,BIUTIOUHTENTHO H Ha MpaBeH picK. OmepauOHHIAT PHOK MOXeE Jia 6Be PHCK OT onepall¥y, PUCK
0T MHGOPMALIOHHHTE CHCTEMH, PHCK OT HOBEIKH PECYPCH, PHCK Ha ofKpBkapaliaTa cpeaa.
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@ ATK Anmepramusal

olp group

NPHJIOKENUSA KbM I'OJTUINTHUA ®PHHAHCOB OTUET
33 TOAMHATA, MPMKAIOYBAMA Ha 31 AekeMBpH 2018

OnopecTaBaHe HA NOJATHKATA N0 YNPABICHHE HA PACKA, IPOALUKCHME, HPOALIKCHHE
Onepayuonen puck, npoodv/ilicenue

OmepalOHHHAT PHCK, oGexT na Kofito e (OHJ, MpOM3TH3a OT ONEPAIMOHHWA PHCK, CBBp3all C
OpTaHM3AIMATA ¥ JelHOCTTa Ha YIIPABR/IABaIOTO APYKEeCTBO. B Tasu BpL3Ka, ONEPAlHOHHHAT PHCK CC
cleqd Ha HABO VTIpaBIAsamio APY/KECTBO B ChOTBeTcTBHE ¢ IlpaBmyiara 3a OLEHKA H yNpaBJICHHE Ha
pucka Ha Qonna ¥ [Ipasunara 3a ynpaBjeHHe HA pUCka Ha V] ,.JACK Ynpannenue Ha akrien” A/l

OnepanyMosHHsA PUCK Ce PeryjMpa CHIACHO CTPATErMWTe 33 YNMPaBIeHUC Ha BMAOBETE OTEPALMOHCH
puick, nedunmpany B Ilpaswiata. B nomsnsenye, B yNpaB/ABAIIOTO APYKECTBO € MPHETA U [IPOLIEAYPa
3a cHGMpaHe Ha IAHHM 32 OMEPATHRHO-PHCKOBY CHOMTHA H NIOKJIA/(BAHE HA HHIMICHTH.

B choreerctBue ¢ IIpaBMiaTa 3a yIpaBJCHMC Ha PHCKA Ha YTpaBiABalloOTO APYHKECTEO HakH-MaJIKo
BEJIHEX TOMMLIHO CE MRTOTRA OTYET 32 XapaKTEPHCTHKATA M HUBOTO HA PHCKA, CBBP3AHM C MPOLECUTC M
cucTeMHTE Ha J[py»XecTBOTO.

IpuGIM3ATETHH CHETOBOAHM ONEHKH H ONYCKaHN
Oyenxa no cnpaseonuea cmoinocm

JIpyXecTBOTO ONpEAENa CIpaBefHBa CTOHHOCT, M3NON3RAMKM cliefqHaTa HepapxHd, KOATO OTpazdea
3HAYMMOCTTA Ha (PAKTOPHTE M3TON3BAHY 32 OTIPE/IE/IAHE Ha CPABE/UINBA CTOHHOCT:!

e Huso 1 - BXOIAIMTE NAHHH Ha HMBO 1 ca KoTHpasuTe (HEKOPHTMpaHM) LIeHH Ha WHCTPYMEHTH Ha
aKTMBHHTE 1a3apH 3a MACHTHYHH GMHAHCOBH HHCTPYMEHTH;

o Hupo 2 - BXOQAMIATE AAHHW HA HHBO 2 Ca BXOJAIIM JaHHH 3a AAJICH aKTHB MJIH ITACHB, PAa3IHHH OT
KOTMpAHMTE LEHH, BKIIOYCHH B HMBO 1, KOMTO, IPAKO WIH KOCBEHO, €2 NOCTRIHH 33 HabmoieHHE.
Tasu KATEropHs BXIIOYBA MHCTPYMEHTH, OLICHSBAHM M3NON3BAHKH: KOTHPaHW LICHH HA MoAOOHN
AKTHBM HJIM TIACHBH HA AKTWBHH Ma3apH; KOTHPAHHM LEHH Ha WICHTHMHM WIK NOKOCHA aKTHBH HIHA
[AcHBM Ha IasapH, KOMTO He ce CHMTAT 33 aKTHBHM; APYTH TEXHHKH 3a OLICHABAHE, KHACTO BCHNKH
AHAYMMH BXOASIIM JAHAM Ca NPAKO HIH KOCBEHO AOCTHIHM 33 HabmofieHHe, M303Balky Na3aphy
JaHHU,

e Hupo 3 - BXOAAWMTE AAHHH HA HHWBO 3 ca HeHabMIoAaeMM BXOAAINM JIAHHM 3a JAJICH aKTWUB HIIH
nacup. Tasd KaTeropus BKAIOYBA BCHHYKH MHCTPYMEHTH, IPH KOMTO TEXHHXATa 3a OLCHABAHG HE
BKJIOYBA HabaIofiaeMH BXOMNAIIM JaHHM M HeHabnrofjaeMuTe BXOMAINM NAaHHM MMAT 3HAYHTCICH
edekT RBPXy OLEHKaTa Ha MHCTpyMenTa. TasH KATEropusi BKIIOYBA MHCTPYMEHTM, KOMIO CO
olcHARAaT Ha 6a3aTa Ha KOTHpaHH LUCHM Ha NOAOGHM MHCTPYMEHTH, KBACTO 3HATMTENHH
HenabmiofaeMH KOPEKIMM WIM NPeAIONOKEHUs ce M3HCKBAT, 33 Ja OTPAsAT PAITHKUTC MEXIy
HHCTPYMEHTHTE;

DuHAHCOSH UHCIPYMEHNIIL OMYEMEeHH O CRPAGEOUEA CIMOUNOC

Ta6nuiata M0-A0Ty NpPEACTaBi SHANM3 Ha (PMHAHCOBMTE MHCTPYMEHTH, OTHETCHH IO CHpaBelIMBa
CTOMHOCT, CIOPE/] M31I0/13BaHaTa Hepapxus.

B xunaou neea TIpun Huso 1 OGmo
31 nexemspnu 2018

JlanoBe Ha KOJIEKTHBHM MHBECTHIIMOHHH CXEMH 2 480 480
O6mo 480 480
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@ ACK AnmepHamusal

oig group

OPHJIOKEHUS KBM I'OJHITHAA GPUHAHCOB OTUET
32 roJHNATA, NPHKAIYBATIA HA 31 NeKeMBpH 2018

IIpu6a3HTENHA CYETOBOJHM ONEHKH H JOHYCKARRS, OPOAbIKEeHnE
Ouenka HA PUHAHCOBUME AKMUBH, OUCHABAHYU NO AMOPMUIUPAHA cmotinocm
Onpedensne na rasama HA Hunancosume AKMULH, OUEHABANYU NO aMopmusupana cmoiitocm

B cLOTBETICTEHE ¢ M3McKRaHuaTa HAa MCDO 9, npH MEPBOHAYANHOTO NPHIHARAHE H BIOC/ICACTBHE KM
BCEKH OTHETEH epHoy GUHAHCOBHTE AKTHBY C¢ NPHHHUCIABAT KBM HAKOA OT CIICAHUTE TPH dazn:

e (aza 1 — ofcoyxBaHH 2KTHBM 0€3 3HAYUTENHO YBEIMYCHHWE Ha KPCOMTHMA DHCK CIEA
ITbpROHAYAIHOTO HM NPH3HABAHE,

o Maza 2 — oOCAyBaHM AaKTHBH ChC 3HAUMTENHO YBCIMHMECHWC HA KPEJMTHHA pUCK OT
NBLPBOHAYATHOTO UM TIpH3HABaHE,

e ®asa 3 — HeobCTyKBaHH, KPSIHUTHO 00E3IICHEHH aKTHBH.

KbM BCcAKa OTWYETHa AAaTa YNpPAaBIABAIOTO APYXKECTBO MpeLCHABa JanH KPEANTHMAT PHCK Ha
()MHAHCOBHTE AKTHBH Ce ¢ YRENHWMJ 3HAYMTEHO B CPABHEHWE ¢ MLPBOHAYAIHOTO NpHU3HaBaHe. Ipn
TpelieHKaTa 32 ToBa Y IPaB/IARAINOTO APYHECTBO Ce PHKOBOIH OT IPOMAHATA B PHCKA OT HACTRIBAHC Ha
HEW3ITLIHEHME TIpe3 MEpPHOMA, CHOTBETCTBAIL HA OYAKBAHYS JKMBOT Ha (GHHAHCOBMA BKTHB, BMECTO OT
IpoMAHATA B pasMepa Ha OuakpaHaTa 3ary6a. 3a nenra Ynpas/iBamoTo APYKECTBO cpaBHiRa pHCka oT
HacTBHIIBAHE HA HEM3MBIHEHHE 1Mo (PMHAHCOBMSA AKTHMR KbM JaTaTa HA OTHETA C PHCKA OT HCM3IBIHECHHE
1O CHITAS UHAHCOB AKTHR KBM JIaTaTa Ha NbpPBOHAYATHOTO MY IPH3HABAHC.

Ksm ofcayxsanure aktuBu (Pasa 1) ce npudHCcIsBaT BCHUKH duHaHCOBY aKTUBH, 32 KOHTO
oBCTOSTENICTRATA M YCIIOBIATA, TocoueHH 3a Pasa 2 u @aza 3, He ca HATIMYHE KEM OTYeTHATa faTa.

3a onpeaeneH GMAAHCOB AKTHB € HANMIE 3HAMHTEIHO YBENMHEHHE HA KPEAUTHHA PUCK B CPABHEHHE C
TO3M NpH IHPROHAYATIHOTO My TpusmasaHe (Pasa 2), ako KbM OTHETHATA JATa € H3NBIHCHO HAKOS
0GCTOATENCTBATA, TIPECTABEHH B MO-JONMy, HO HE CA Haimuue OGCTOATENCTRA 32 NPHHHCIIABAHS KbM
BeoBemyxsany excriosHiud (Paza 3)

e 3abGapara B oGCTyKBaHETO HaAXBBPILA 30 AHH,

¢ BaemaHeTo e B cTaTyc 0OCTYKBaHa NPECTPYKTYPHPaHa €KCTIOIHIMA,

® PeiiTHHTBT Ha KPEAMTHATA eKCIIOZHIMA HAAXEbPIiA NPEABAPUTENHO ONMPEALICHA CTOHHOCT WM B
CpaRHeHHe ¢ HCTOPHHECKATA CH CTOMHOCT C€ € BOLINI,

e Hamuie e HEH3ITHIREHHE IO JpYra eKCIO3HIMA Ha ChillaTa HacpellHa CTpaHa.

DWHAHCOB AKTHB ce MPHIHCIARA KbM Heobcnykpanute BseManms (Dasa 3), korato KeM OTHETHATA JaTa
33 AKTUBA € HATHLE HAKOE OT CleJHATE CHOMTHA WIH YCIOBHA:

e Toli e KIacHpHIMpaH KaTo HEOOCTYKBaH,

¢ Hamme ca HapyIneHHs 3a JOTOBOPHH OTHOIICHHSA,

e BpaumTenHy (UHAHCOBHM 3aTPYJHCHHS Ha ANBKHUKA (ByiolnaBaHe Ha IOKA3aTeNH KaTo
KaIATAI0BAa aIeKBAaTHOCT H IHKBHIHOCT),

e (6siBSBaHe B HeCHCTOATE/HOCT HJIH JIUKBHIAIHS Ha HacpellHaTa CTpaHa.
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14.

15.

@ 4AcCX ﬁwjgmepuamusal

NPHJIOKEHWUA XM FOAALIHNA ®PHHAHCOB OTHYET
3a To/lHHATA, NpHKMoYBama Ha 31 nexemspn 2018

[[pnﬁﬂnsn'remm CYETOBOJHH OIeHKH H JONMYCKAHAS, NIPOABL/KEHHE

Onpedensne na (azama HA (PUHAHCOSUME AKMUBU, OUCHAGAHU hO aMopmusupana cmoiirnocm,
npoodviicenue

Tabmunata IO-A0AY TpeicTas KilacudMKanmara Ha (HHAHCOBMTE AKTHBH, OLCHABAHM 11O
aMOpTH3MpaHa cToiiHocT, no a3k ceraacio MCOO 9.

B xunaou neea pna ®aza 1 @®aza 2 ®aza 3 O6mo
31 nexemepu 2018

ITapu4HH cpeacTBa 5 14 434 - - 14 434
Jemosuta 6 41760 - - 41760
O6mo 56194 - - 56 194

YnipapIsBanioTo APYKECTBO OlEHABA CTOMHOCTIA HA CPOYHMIC H HescpouHKTe GAHKOBH BJIOTOBE HA
DoHjIa CHIVIACHO YCIIOBHMATA H M3ucksaHusaTa, onpeaenenn B 3SAKMCITIIKH n Hapenta Ne 44 na KOH.
Kum 31.12.2018 I. He ¢ oTHeTeHa obe3LEHKa OT OUAKBAHH KpeHTHH 3ary0u no noroeere Ha MoHna B

KpeIUTHH WHCTUTYIIHH.

CrLOuTHSE Ce] AaTATA HA OTYETA

Cnes narara Ha OTd4eTa 32 (PHHAHCOROTO CBHCTOABHE HE Ca HACTBIHIH CBOMTHS C KOPHIHpAIL H/HWIH
HEKOPMTHpAIl, XapakTep, KoMTo OGHxa OKasaqy BIMAHHC BBPXY BCPHOCTTAa M MBJIHOTATA HA
npencTaReHaTa BbE (MHAHCOBHA OTYET MHGOPMAIMA WIHM 32 XOWTO Ja € HeoOX0MMO OIIOBECTABAHE B
HacTOAIMMA (PHHAHCOB OTHET.
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