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(@} ACK Ynpasnenue Ha AKmusu
oip group

L O6ma madopmannus 3a D , JCK anrepaarupa 2”

A® ,JCK Anrteprarusa 2” ¢ moroBopeH (OHA MO CMHCHIA HA Wi 5, an 2 or 3akoHa 3a
JeHHOCTTa HA KONEKTHBHHMTE MABECTHLMOHHH CXEMH H Ha JPYTH MPEANDHATHA 38 KOJECKTHBHO
uupectdpane (SAKHUCAIIKH), PoHAET e HenepCOHHGHIHPAHO APYKECTBO IO CMHCHIA HA
3axoHa 3a 3aJbDKEHAATE M JoroBopute (337[), He e IOPHAMYECKO IMNE M INPEACTEBIABA
00oco0eHO HMYIIECTBO 3a HHBECTHpRHE HA HaGpaHWTe MApUHHM CpPEICTBA B PasIHIHH
¢HanHCOBH HHCTPYMERTH Ype3 pasnpese/eHHEe HA PHCKA H B CHOTBETCTBHE ¢ HHBECTHIIHOHHATA
cTparerus, onucana B [Ipocniexta u B [Ipapunara Ha MoHpa.

A® ,JICK AnrtepHaruBa 2” HIMA yNpaBHTE/IHH OPraHH, KaTo Heropata AefHOCT, BRIIOTHTENHO
YIPABACHHETO HA aKTHBHTE MY, C€ OCHIUICCTBABE CaMO OT YIpaB/IABANIO APYXKECTBO, KOETO
JelicTBa OT HMe M 32 cMeTka Ha Donxaa, cernacHo wi. 87 or 3JKHUCIIKL.

C Pemenwe Ne 100-710>/08.02.2013 r. Ha KOH ,JICK Vopasnenne na axrusa” AJ{ momyun
paspellleHHe fa opraHMinpa ¥ ynpasigsa gefinocrra Ha JICK QoHA Ha mapHYHNA Ma3ap B €BpO,
KaTo MyGIMYHOTO NpeanaraHe Ha HEroBHTe AAnoBe 3amousa Ha 04.03.2013 r., mepBOHAYANHO
sanMcasuTe Janose ca Ha aata 05.03.2013 r.

Or M. cemremepn 2018 r. QoHZBT NpHTEXABAE HOBO paspemenne Ne 181-71d/25.09.2018r.,
H3zaneHo Ha 6asa Ha Pemenne 100-7(d/08.02.2013 r. u Pemenne 767-0®/30.07.2018 r. na KOH
BBB BPB3Ka ¢ NPOMEHH B ImpasuaTa H HauMeHoBaHHeTo Ha ®oxaa ot , JICK Qoka Ha Ilapuanus
nasap B eBpo” Ha ,,JICK AsrepraTusa 2”.

II. HaBecTENHOBHE AeHHOCT H HOJHTHKA

WHBECTHIHOHHATA CTpaTerns NpeNBHK/a HHBECTHDAHe HA akTHBHTE Ha (DOHJA MpH MpHIarame
Ha KOHCEPBATHBHZ HHBECTHI[HOHHA CTPaTernd, ¢ el A2 ce OCHTYPH NpPEABHIHMM DacTeX Ha
EHATa HA JSI0BETe MPH MANKH (hIyKTyaLHi.

C orneny nocturane Ha MHBECTHOHOHHNTE cH Henn DoHALT e ce NPpHOBPXA KBM
HHBECTHIHOHHA IICJHTHKA HA MHBECTHPAHC NPEHMYILECTBEHO BBHB BUCOKOKAYECTBEHHW ABJTOBH
IICHHH KHHXa H HHCTPYMEHTH ¢ (bmccnpaﬂa AOXOAHOCT.
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@; ACK Ynpasnerue Ha Akmusdy
otp gronp
1. Crpyxrypa Ha akTaeaTe Ha JP ,,JICK Arreprarusa 2”
Ha6paunte cpeacta ot mpogaxfa Ha aswioBe HA Qorjaa 6ixa MHBECTHPAHH B CLOTBETCTBHE C

nsuckBanuaTa Ha 3AKUCTIKH, Hapen6a N 44 npa KOH, [Ipaeunara u ITpocniekra Ha Qoxna.

KeMm 31.12.2018 r. o6oma pazMmep Ha akrueuTe Ha Dorpa e 17,900,048.28 8., KaTO B TOBA YHCIO
ce BKJIIOYBAT:

e Tlapyvan cpejcTea No SaHKOBY BNOrose — B 5 6arku — 100.00%
Crpyxrypara Ha axtepETe Ha J(& ,JICK AnrepHaruBa 2” XbM Kpas Ha OTYETHHI H Ha

mpeAXoyuus Mnepuo), B cTORHOCTHO H3pakeHHe M KATO NpPOLEHT OT ofmara CTOMHOCT Ha
8KTHBHTE, € KAKTQ CICOBA:

AKTHBH 31.12.2018 31.12.2017
AB, % NB. %

Banxosu snozoee /o6wio/ 17 900 048.28 100.00 1235008527 100.00
Bescpourn  Gamomu  morose, 8 719 668.82 43.72 4272 376.13 34.59
JEeROMUNUDAHY & Nesa
Bescpounn OanKoBH BJIOTOBE, 21393 0.00 186.39 0.00
OEROMURUPANY 6 €8P0
Cpossm GarxozH BIIOTOBE, 7 892 989.98 44.09 6790 191.22 5498
OCHOMUNUPAHY 8 Nead, 8 M.Y.!

B3eMAHUS 10 HAYHCICHK IHXBH 2 516.82 0.01 1659.33 0.01
Cpounu Gankosu BJIOTOBE,
eHOMHUPAIY 8 €8P0, 8 M. %.; 1287 389.48 7.19 1287 331.53 10.42

B3EMBHHA 10 HAYHCAEHH JIHXBH - - 985.27 0.01
Ob6mio akTHBY 17 900 048.28 100.00 12 350 085.27 100.00

2. Crpykrypa Ea nacasare Ha & , JCK ArrepraTuBa 2”

KbM kpast na 2018 r. JorosopHEsT HOHA MM& TEKYHIM 3aJBJDKEHMATA C MATYpPHTET 10 eOHH
MEcel, B TOBA YMCJC 3aIb/DKeHHA KBEM YnpaBimsamotro lpyxkecrso W Bankara Jlenosutap.
ITocotueHnTe 3aNbIDKEHHA Ce HAMHCIABAT exefHEeBHO, chriacHo IIpaBunata 3a OIEHKA Ha
noproeiina u onpefensse Ha HeTHATa cTofHOCT Ha aKTBUTE, onobpeny ot KOH.

IlacuBm 31.12.2018 31.12.2017
JB. % JB. %
3amhDKeHHA KBM Y IIPARISBEMIOTO
Tip 50, B T.5.: 268.01 4482 208.16 38.68
(8) Txca 38 yIpaBIICHHE HA 268.01 44.82 20816 3868
axThBuTe HAa DoHOa
3agpmaceHHA KbM Bankara [enosurap 330.00 55.18 330.00 61.32
O0mo nacupn 598.01 100.00 538.16 100.00
Codus, nx. 1000 3
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4, lpuxoan

B cnoTBercTBHE CBC CTpYKTYpaTa Ha mnoprdeiina, mpuxoaure Ha QoHpa ce (opMHpar oT
NPUXOAH OT JIMXBH Mo GaHKOBH BIOTOBE.

Crpyxrypara Ha npuxomure Ha IO® ,JICK AnrepHaTHBa 2” 34 OTYETHHN M 38 TPEOXOAHHN
nepHof, B CTOXHOCTHO H3paskeHHe ¥ KATO HPOLEHT OT 001uaTa CTORHOCT Ha NPHXOAHTE, € KaKTo
cnejBa:

Opuxoan 01.01-31.12.18 01.01-31.12.17
JB., ° % JIB. %
IIpuxozy oT 1XBH 10 GankoBH 10 080.48 99.99 1264298 100,00
BIIOTOBE
ITpuxomy no BANYTHU OTIepaLIMK 0.58 0.01 0.54 0.00
Q6o npuxoau . 10 081.06 100.00 12 643.52  100.00
5. Pasxogm

5.1. O6mo pasxoan

Crpyxrypara sa pasxogmre #Ha JI® ,JICK Anreprarnsa 2” 3a 0TYeTHHA [IEPHOJ, B CTORHOCTHO
H3paKeHHe U KaTo IPOLEHT OT o0luaTa CTOMHOCT Ha Pa3xoJiuTe, € KaKTo Clie/Ba:

Pasxonu 01.01-31.12.18 01.01-31.12.17
JB. % B, %
Jpyrn ¢uHAHCOBH pasxoiM 555.50 7.26 761.60 3.45
Paaxosu 32 BLHIIHH YCIYTH 7 090.45 9273 8198.92 90.98
Pasxonu 0o BAIYTHA ONEPalH 0.84 0.01 51.19 0.57
_Ofwo pasxoqm 7 646.79 100.00 901171 _ 100.00

PasxomuTe 3a BBHOIHH YCIYTH ce (OpPMMpaT OT BB3HATPAXKNCHHETO Ha YIpaBIABAIIOTO
HpyxecTro (Takca 32 ynpaBlieHHe HA AKTHBUTE) H Bh3HarpaxaeHueTo Ha Bankara [Jlemosurap 3a

obcIyBaly i KOHTPOJIHH QyHKIHA.
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@ ACK Ynpasneiiie HG AKITIBU
atp groap
3.2, OneparnBaHa paixogsn

Tean pasxonu ce mpucnagar ot akTusuTe Ha JJCK AnTepHaTHBa 2 H Taka KOCBEHO Ce IOEMAT OT
BCHYKH IIPHTEXKATENH Ha AsanoBe. Te ca BTOPHAT KOMIIOHEHT PA3XOAM CJIE TPAH3AKIHOHHHTE
pasxoid Np¥ MoKynka/o6parHoO HAKYNYBEHE HA JANOBE, KOMTO HHBECTHTOPBT CNCABA Aa MMa
npensup uHBecTHpatlixu B lorosopans Qoup,

IIpencrapendTe mo-A0Ny PasxoiH, KATO MpoLeHT oT cpeanara HCA, nmper3unciieHH Ha FOAHITHA
6asa ca KakTo cye/pa;

e 3anepuoxa 01.01-31,12,2017 r, - 0.08%
¢ 3anepuoaa 01.01-31.12.2018 r. - 0.05%

OnepaTHBHA pa3xoan 01.01-31.12.18 01.01-31.12.17
JB, % JIB. %

Bsauarpaxetme na Ynpasisamoro 2 800.45 36.63 393428 4391
HpykecTro
BrinarpaxaeHue Ha Bankara Jlenosurap 4290.00 56.11 4 264.64 47.59
Jpyra GHHAHCOBH pa3sxoan 555.50 7.26 761.6¢ 8.50

- GaHKOBM TakoM WO  npeBOmHH 219.50 2.87 425.60 4.75

ornepaLMy

= OpYTH 336.00 4.39 336.00 3.75
O61u10 omepaTHBAN PAIX0AH 7 645.95 100.00 8 960.52 100.00

OHRAHCOB Pe3yJATAT

3a peHHocTra cH npes ¢wmuancopara 2018 r. OO ,JCK AnrtepHatusa 2” peaqu3Hpa HETHA
mevanba B pasMep Ha 2,434.27 B, cnpaMo Ha 3,631.81 5. 3a 2017 1.

6. laHb9HO TpeTHpaHe

A® ,JCK AnrepHatHpa 2”, KaTo BMJ KONEKTHBHA WHBECTHLMOHHA CXEMf, AOIYCHATA A0
myGauaHo npeparane B Penmy6mka Beirapus nonssa npedepeHIHANEO JAHBYHO TPETHPAHE:
e Heropata neuanba He ce ofnara ¢ KopriopaTWBeH A8HBK (ur. 174 om 3axona sa
Kopnopamusromo nodoxo0Ho obaazane).
o ympaBleHueTo Ha aeiHoctra Ha JICK AnrepHarsBa 2, KaTo BHJ XCJICKTHBHA
HHBECTHIHOHHA CXEMa, € ocBobofeHa (PHHAHCOBA YCNYTa M He IIOJUIe:KH Ha ofnaraxe ¢
Jaubpk nobasena croliHocT (wn. 46, an. I, m. 6 om 3axoxa 3a danvk evpxy dobasenama
cmotinocm).

HamnaHo obarane Ha AOXOAMTE HA MpHTexaTe uTe HA A90Be B Jorosopans Ponx

¢ He nognexar Ha JaHBYHO obnarane AOXOAMTe HA MeCTHH (HMIMVECKH JMNA WIH
(M3HYCCKH JTHIA, YCTAHOBEHM 34 JaHBYHH IeNH B BPHKABE — 4jIeHKA HA EBponefickus
CBIO3 MJIH B JIpyTa XbpKaBa — wieHka Ha EsponefickoTo HKOHOMHYECKO IPOCTPAHCTBO
OT caejikd ¢ msioBe Ha QoHpa (peanmmsmpana xamuranosa nedanba) B CAYYaHTE HA
o0paTHO H3KymysaHe Ha AANOBETe HNH Opolaxba HA ASUIOBETE, W3BHLPUICHH HA
perynupan OBJrapckH Ta’ap MO CMUChIa Ha Wi, 73 or 3akoHa 3a masapdTe Ha
(HHAHCOBH HHCTPYMEHTH.
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Ilpu onpenensaHe HA NAHBMHHA (PHHAHCOB PE3yNTAT HA IOPHAMYECKHTE JIMLA, KOHTO
noanexar Ha ofnarane no peaa Ha 3KIIO, ¢ Te3m HOXOLM ce HaMaldBa CHETOBOXHHA
¢unancos pesynrar. [Ipum 3aryGa oT cOENKH C AANOBE, JNHMLATA, KOMTO IOANEKAT Ha
obnarane mo peaa Ha 3KIIO, me cnega Aa yBemMHaT CUETOBORHMSE CH (PHHAHCOB
pesynTaT ¢ OTpHIATeNTHATA DA3NMKA MexAy NpojaxHara M IpHAoOHBHaTa IeHa Ha
asmosete. Korato panoBere ca MpHAOOHTH Ha pa3IMYHE IIeHH M BIIOCICACTBHE Ce
MpoJaBa YacT OT THAX, KATO He MOoXe fa OeAe JOKa3aHO KOM OT TAX Ce IPOJaBaT, LeHara
Ha MpHAOOMBAHE Ha [SAIOBETE € CPEAHO IIpeTerieHaTa [ieHa, OnpefeneHa B3 OCHOBA Ha
lleHara Ha npHAoOuBaHe Ha JbpaKaRKTe JAI0Be KbM MOMEHTa Ha npojaxbara.

Te3u noxonu He ce obnarar ¥ ¢ JAHEK MPH UATOYHHKE.

o JloxomuTe OT CACNKH ¢ aanoBe Ha PoHza (pealH3MpaHaTa KalKTajloBa Iedanta), kaxTo
u u300mo ¢ (UHAHCOBKM AKTHBH, MOJYYEHH OT (M3HYECKH JMOA OT TPeTH AbLPXKABH,
H3BBH ropenocoueHwTe, ¢e obnaraT ¢ OKOHUATENCH ZAHBK B pasmep Ha 10 Bepxy
obnaraemus QOXOZ.

O6maraeMuaT JOXOA € CYMaTa OT peall3upAHHTE IIpe3 NOAHMHATA Nevantu, onpeAcIcHH
34 BCAKA KOHKpeTHA CJiellka, HaMalleHa ChC CyMara OT pealM3NpaHHTe Mpe3 roAWHAaTa
3aryOH, onpenejeHH 3a BCAKA KOHKpETHA2 cHenka. Peanmsmpadarta neuanba/zaryba sa
BCAKA CHENKA CE Ompenels, KAaTo NpOAKHATA LEHA CE HAManasa C 1LEHATA HA
npunobusane Ha manoBere. Korato Asuiobere ca NpUAOCHTH H2 PAlTHMHE LEHH X
BIIOCNIEACTRBHE Ce IPOjABA 9aCT OT TAX, KATO HE MOXE Ja OhAe J0Ka3aHO KOH OT THAX Ce
[pOjaBaT, LEHATA Ha IOpHRZoOMBAHE HAa AWIOBETE € CPeNHO MpeTerjeHara LCHA,
ONpenencHa Bh3 OCHOBA HA LCHATA Ha NpHACOHBaHe Ha XbPIKAHKTE AAIOBE KbM MOMEHTA
Ha npopaxbara.

7. IHKBHXHOCT

TMoanspxaneTo ¥ ynpaBICHHETO Ha JHMKBHOHOCTTa CE OCBLIECTBABA OT YNPaBlABAINOTO
Jlpy’eCTBO NpH clia3BaHe H3NCKBaHWATA Ha IIpaBunaTa 3a moAObpiKaHe M YNpaBNeHHe HA
JTHKBHHOCTTA Ha AOFOBOPeH (OHA, OpraHM3uWpaH H ynpasnssan oT ,JICK Vmpaerenne Ha
aKTHBH” AJ]

Yl'lpaBJIeHHeTO HA THKBEOHOCTTA CC H3RBPIIBA IIOCPEACTBOM.

1. ExceiHEBHO ClIeieHe H aHAIM3 HA CTPYKTYPATa Ha aKTHBHUTE MO BUAOBE H MATYPHTET;

2. BxegHeBHO cliefieHe M aHANH3 HA CTPYKTYpaTa Ha MACHBHTE II0 BHAOBE X MATYPHTET,

3. ExeaHeBHO cliefieHe Ha BXOAALIATE H H3XOMIIUTE NAPHIHH NOTOLH;

4. Tlommeprkane Ha ONTHMANEH Pa3sMep HA NApHUVHH CPESACTBA M APYTH JHKBHIHHW AKTHBH C LEH
NOcpelane Ha 3aAbDkeHAdTa Ha DonAa;

5. PaspaboTpaHe Ha CTPATErHH 34 IPSAOTBPATABAHE HA KPH3HCHYE CHTYALIMH,

K®M MOMenTa Ha M3TOTBAHE HA HACTOSIOHA OTHET HE ChINCCTBYBAT TCHIACHLIAH, ofcToATeNCTBa
HAH PHCKOBE, KOHTO 6uxa foBeNH WM 33 KOHTO HMa OCHOBaHHE ha ce CMATa, | me JOBSOaT Ao
CBILECTBEHO [TOBHIIABAHE HJIH HaMaJIABaHe HA JMKBUAHOCTTA Ha Monna.
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8. KanuTanoBu pecypcs

XapaxrepsT Ha fednocrTa Ha P ,JICK AnrepHartnpa 2” CBHp3Ba pa3sMepa HA KAITHTAJIOBHTE
pecypcH, MOANExKAalNH HA HHBECTHPAHE, OT €/iHA CTpaHa ¢ NMPONECHTE HA EMHTHPaHE W 00paTHO
H3KynysaHe Ha AaioBe Ha QOHAE, a OT ApYTa CTpaHa ¢ (PHHAHCOBHTE pe3yJNTAaTH, PealH3HpAHH
TIpH OTepalvy ¢ HHCTPYMEHTH OT HeroBusA noprdeiin.

CobcrseHusT KATUTAN € paBeH HA HETHATA cToffHOCT Ha akTiBHTE HA DOHAA U ce dopMEpa OT:
® OCHOBEH KAIIMTAJ - HOMHHANHATA CTOMHOCT Ha JAJIOBETE B OOPBINCHHE;

® TnpeMHM OT €MHCHH — DasIMKaTa MeKJY eMHCHOHHaTA cTOWHOCT/IieHaTa Ha o0paTHO
H3KYIyBaHe # HOMHHANHATA CTORHOCT HA AAJI0BE;
o (HHAHCOB pe3yNTar 3a Nepuoaa.

OcroBeH Ilpemun ot DURARCOB Obumo cobeTren

JBHKeRHe N0 KADATANA KAMHTAJ eMHCHS PeayJITaT KAMHTAJ
(nB.) (nB.) (mB.) (ns.)

Ca;go xbm 01.01.2017 r. 11 073 593 106 954 200 158 11 380 705
Hamenenwue, B T.4.: 938 992 26218 3632 968 842
yBeTHUEHKE 6279 267 175 086 12 644 6 466 997
HAMAJICHHE (5 340 275) {148 868) (9012) {5 498 155)
Canno wnm 31.12.2017 r. 12 Q12 585 133172 203 790 12 349 547
Hsmenenue, B T.4.: 5395 462 152 007 2434 5 549903
YBEIHUCHHE 9 511 657 267 838 10 081 9789576
HBMaJIeHHe (4116 195) (115 831) (7 647) {4239 673)
Canmo wnm 31.12.2018 1. 17 408 047 285 179 206 224 17 899 450

3aberecra: Pondom emumupa/o6pamuo UsKYNysa camo yenu ORRGEE ¢ HoMunanHa cmoiinocm 1.00 espo

6. OcnoBRE pACKOBE, Opea KouTo e u3npasen JJCK Anxreprarnea 2

VYnpasnennero Ha pucka Ha JJ® , JICK Anrepuatnea 2” ce uasspmsa ot Y ,.,JICK VnpasneHune
Ha axtHBH” AJl. [IpouectT no uaeHTHHNKpane, HabmoAeHHE H YIPABICHHE HA PHCKOBETE MMA
3a Ued Oa peAylHpa BIMAHHETO HA BBLHIIHHTE M BBLTPEIIHATE PHCKOBH (aKTop¥ BLPXY
rHBecTHIHUTE Ha Ponpa. [Ipouenypure 3a ypapleH#re Ha PHCKA BKIIOYBAT;

8) uaeHTHHKALNSA HA PHUCKa;

6) olicHKA Ha PHCKa,;

B) H300p Ha CTpaTerus Mo OTHOLIEHHE HA PHCKA;

r) 1360p Ha HauHHH 38 HaMAaJIeHHe CTeNeHTa HA PHCKA;

) KOHTPON HABOTO HA PUCKA,

OrnensBaneTo, aHANM3Aa H MOHHTOPHHTa HAa PHCKOBHTE (aKTOPH Ce H3BHpINBa KEIHEBHO OT
CITYKMTEJIHTE B OTHCH ,,¥Y HpaBlIeHUe Ha pHCKa”,

PuckoBuTte daxTopH, KOHTO OKa3BaT BIMAHHE BBpXY HHBecTHIMuTe HA D ,, JICK AnrtepraTuga
2" ca:
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@ ACK Ynpasnernue Ha AKmuBU

a) nasapen puck - BBH3MOXKHOCTTA J2 C€ peaNmsupar 3ary6y mopagu HeGNaronpHsTHH
H3MEHEHHMs B IICHHTE Ha LICHHM KHIDKA, MA3apHHTE JMXBEHH MpPOUEHTH, BANTYTHH KypcoBe H
Jpyrd. KoMoHeHTHTE Ha ma3apHUA PHCK ca:

aa) JIiuxXger PucK - pHCKBT OT HAMAIABaHS Ha CcTOHHOCTTA Ha MHBECTHLHATA B JafeHa LieHHa
KHHra nopagi H3MEHEHHUES HA HHBOTC Ha JIHXBCHHTS IPOLICHTH.

66) samymen puck - PUCKBT OT HAMAIABAHE HA CTOMHOCTTA H4 WHBECTHUMATA B AANCHA
IICHHA KHHIA MJIM JENIO3MT, JICHOMMAHDAHH BLB BANYTA, PAMIMYHA OT JIEB H €BPO, MOPAAH
H3MEHEHHe Ha Kypca Ha oOMsAHa MexJly Ta3d Ba/IyTa H JI€Ba WM €BpO.

68) YEHOBY PUCK, CEBDIAH C UHBECIMUYUL 8 GRYUNK UAU OPY2U ORAOBU YEHHY KHUNCA - PHCKBT
OT HaMaidBaHe Ha CTOHHOCTTA HA HHBECTHIHMATA B JA/IeHA LEeHHA KHAra IpH
Ae0NaronpUATHA IPOMEHH Ha HUBATA HA TA3apHATE [EHH.

6) xpedumen pucx — BB3MOXHOCTT2 OT HaMAaNABAHE HA CTOMHOCTTA HA NO3HUHATA B SIUH
¢uHaHCOB HHCTPYMEHT NpH HeouakBaHW CBOHTHA OT KpEOWTEH XapakTep CBBP3aHH C
€MHTCHTHT® Ha ()MHAHCOBM MHCTPYMEHTH, HACPEUHATA CTpaHa 1o 60opcoBH H M3BBHOOPCOBH
C/IEJIKH, KaKTO H AbpPXKaBHTe, B KOHTO T¢ H3BEPLIBAT JelfHOCT;

6) onepayuonen — PBB3MOXKHOCTTA Ja CE€ DPeAIM3upaT 3ary0M, CBBP3AHH C TPENIKH HIIH
HECHBBPINCHCTBA B CHCTEMAara HA OPraHM3AMi, HEAOCTATHYHO KBAMMQHIMpaH IEPCOHAN,
HeGNaronpHATHH BEHINHM ChGHTHS OT HehMHANCOB XApAKTEP, BKIIOYHTETHO K IPABEH PHCK;

2) Auxeuden pucxk — PRIMOXKHOCTTA OT 3aryGy OT HAJQXKHTENHH mpoaakOH Ha aKTHBH NpH
HeONaronpHATHM Na3apHH YCIOBHA 3a MOCPEINAHE HA HEOYAKBAHO BHIHMKHATH KPATKOCPOUHH
3a(bJDKEHEA.

) pucx om Konyenmpayus — Bb3MOKHOCTTA OT 3ary6a mopajgu HeNpaBHIHA AWBEpCHHKANHSA
HA EKCMOSHIMM KbM EMMTEHTH, IDyla CBBP3AHH EMHTEHTH, EMHTEHTH OT €AHMH H ChII
HKOHOMHYECKH OTPACH] WA reorpateka o6MacT, KOETO MOXeE Aa MPHYMHH 3HAYUTENHM 3aryGH,
KAaKTO H PHCKBT, CBhP38H C FONEMH HENPEKH KPEAUTHH EKCIIO3HLMH.

Excrosunmara Ha OO ,JICK AnreprHatBa 2” N0 OTHOINEHHE HA IIEHOBHA, KPEAUTHHS H
JHKBHAHHSA DHCK H PHCKA H& MAPUYHHS NOTOK € MoApoGHO onoBecTeHa BBB FOJUIIHEA ¢HHAHCOB
orueT Ha DOHAA 34 FOJAMHATA NpHKIOYBaia Ha 31.12.2018 r.

Llenure u nomutukara Ha IO ,JICK Anreprarusa 2” no ynpasneHHe Ha (HHAHCOBHS PHCK,
BKIIIOUMTENHO MOJIMTHKATA MY Ha XeDKUpaHe ca ypeieHH B IIpaBunata 3a ONEHKA H YIIPABICHHE
Ha pucka Ha JI® ,, ICK Anrepratusa 27,

III. TIpomern B nernTe Ha AajoBe HA JCK AnTepraTaBa 2

Horosoparar QOHX e pasjAencH Ha J[OAIOBe, KOHTO TOCTOAHHO H3jaBa/mpojapa Ha
HHBECTHTOpPHTE NIPH YCIOBHATA Ha MyORNYHO IpeA/iaraHe N0 eMUCHOHHA CTOMHOCT, H NOCTOAHHO
H3KyIyBa 06paTHO OT MHBECTHTODPHTE IO [IEHA Ha 00paTHO H3KYMYBaHe.

EmucHonHara croitHoct M ueHara Ha o0paTHO H3KYNyBaHe ceé ocHoBaBaT Ha HeTHaTa cToltHOCT
Ha axtusute (HCA) Ha equs gan,

Hernata cro#inocT Ba aktHBHTe, HCA Ha nanm, eMHCHOHHAT2 CTOMHOCT K LeHaTa Ha OfparHo
H3KyIyBaHE C& H3YMCIABAT EXKEIHEBHO, CbriacHO Ilpamnara 3a omenka Ha noprdetina Ha
®onza ¥ onpenensze Ha HCA, ogoGpenn or KOH 1 onucann B [Tpocnexta na Monpa. HCA ce
OIpeleNnd KaTo pasTHKATA MEXAy CTOMHOCTTAa HA aKTHBMTE M CTOMHOCTTA HA 3aTb/DKEHHMATA HA
Qonna. HCA Ha eaun asn ce onpezens xato choTHouleHne mexay HCA n Gpos asnose B
o0priLeHre KbM MOMEHTA He H3UHCIIABaHeTO .
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IV. Hetna cTroiinocT na akTasute Ba Donpa

Kwm 31.12.2017 r. HeTHaTA cToltHOCT Ha akTHBHTE HA DoHna e 12 349 547.11 ns.
KeM 31.12.2018 r. netnara crofiHocT Ha akTHsATE Ha DoHna e 17 899 450.27 as.

V. Cpeana HetHA cToMHoCT HA AKTHBHTE HA DoHAA

3a nepuoxa 01.01-31,12,2017 r. cpeanata HCA Ha ®onaa e 11 743 679.78 ns.
3a nepuoza 01.01-31.12,2018 r. cpeanata HCA na Qonaa e 14 002 621.57 as.

Cpenuara HCA 32 mepuoaa e H3UKMCIIeHa KATO CpeiHa APHTMeTHYHa OT cToliHocTHTe Ha HCA 32
BCEKH [ICH OT NepHoja. 3a MOYNBHATE AHM C& M3MON3Ba CTOMHOCTTA OT Half-GIH3KuA NpeAxXoiaeH
paboreH neH. MaxmodeHne NpassT eANHCTBEHO CTOMHOCTHTE 3a JaTH (IOYMBHH QHH) KbM Kpail
Ha CYETOBOJEH Mecell.

HetHa croEHOCT Ha aKTUBKTO 3a neproaa 01.01-31.12.2018
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Hamnnsenuero Ha mophuKa 3a NpoAax6a/o0paTHO N3KYITyBaHe Ce OCHLISCTBABA IO EMHCHOHHA
cTolirocT/nieHa Ha o6paTHO H3KYITyBaHe, ONpEZeNeHa 3a CleABamara Hali-6muska fiaTa oT JaTata
HE TIOAABAHE Ha MOPHYKATA.

YL Bpoif panose B o6pbineane

Kxm 31.12,2018 r. emutuparuTe npe3 2018 r. ganoee Ha donpga mpeacrasngsar 54.64% ot
ofmus Gpoit B oOpblueHne, a o6paTHO H3KyneHuTe ca 23.65% .
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Asnose B o6pbileHue - Gpoit
Canpo xbm 01.01.2017 r. 5661 838
HameneHHe, B T.4.: 480 099
YBENHYEHNe - EMUTUPaHH JAI0BE 3210538
HIMAICHHE - o0paTHO M3KYIIEHH ALI0BE (2730 439)
Canno kuM 31.12.2017 1, 6 141 937
Hamenenne, B T.4.: 2758 656
YBCIHYCHHAE - EMUTHPAHH JANOBE 4 863 233
HaMaleHne - o6paTHO WIKYIICHH ARJIOBE (2104 577)
Cango xbm 31.12.2018 1. 8 900 593

VII. Janan 32 o6ABeAATe eMHCHOMHA CTOHHOCT H LieHa 33 06paTHO HIKyIyBaHe

Ceriacuo IlpaBunara u IIpocnexra na JI® ,, JICK Anrepuarusa 2”, HHESCTHTOPHTE He 3aIUTAINAT

TPaH3aKIHOHHK pasxomu NpH nokymke/obpaTHo Hu3KymyBaHe Ha fsmoBe Ha QOHAA, T.e.
EMHCHOHRHATA CTOMHOCT Ha AsI M IIEHATA NpH 00paTHO M3KYIyBaHe Ha JAJI ca PaBHHM Ha HETHATA

crofiHoCT Ha akTuBuTe Ha eauH A1 (HCATD).

01.01-31.12,18  01.01-31.12.17
eBpo eBpo
MuanManHa eMUCHOHHA CTOMHOCT Ha Tan/
MuEHMaTHE LeHa Ha 00paTHO M3KYITyBaHe Ha JsT 102805 102773
MakcuManHa eMHCHOHHS CTOHHOCT Ha agn/
MakcumanHa 1ieHa Ha o5pATHO M3KYITYBAHS HA JAT 102823 1.02805
CpennonpereriicHa €eMECHOHHA CTOMHOCT Ha Aan/ 1.02814 1.02788

CpennonperterneHa ueHa Ha 0GpaTHO M3IKYIYBAHE Ha I

3abenesxcra: Topenocovenume cmotinoemu ca nyGruuRo 0OABEHY 30 NOKYNKG, CbOMEEMRO Npi npodacba

Ha dsnoee.
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HWngopmanua 3a obasennte HCA Ha as1, eMECHOHHA CTOMHOCT M 1leHa Ha o0paTHO W3KYMyBaHe
¥ TAXHATA JWHaMHKa € IIpefCTaBeHa B rpadudeH BHA.

HCAJ, emucaonBa cToilgocT m nena B ofpaTEO MI3KyIYBaHE

Espo 3a mepaora 05.03.2013 -31.12.2018
1.03000
1,02500 f-,---'—
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/
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1.00500 /
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eemeriee HHCA JT/EMMcHOHER cToHocT/LTena Ha ofpaTio HIKynysaHe

Peanm3upanaTa BE3BPEIIAEMOCT OT HHBeCcTHUES BB Donxa, n3uncneHa Ha Gasa HCA nHa epun
asn, 6e3 na ce oTunTa edeKTa OT TPAH3AKIHOHHUTE PA3XOAM € KAKTO CeIBa;

2018 2017
HCA pa 1an B Ha9aI0TC Ha MepHOaa 2.01069 2.01007
Jloxoz OT MHBECTHIUWOHHH CACITKH HA €OMH JAT 0.00035 0.00062
Jpyru paznpemeneHus Ha KT - -
HCA ra pan B xpast Ha nepuona 201104 2.01069
O6ma BB3BpBIEIAEMOCT (ROXOK) HA eauH aan * 0.02% 0.03%
OB6Ino HeTHM 4KTHBH B Kpad Ha NepHoaa 17 899 450.27 12 349 547.11
Cpemna cTodHOCT Ha HeTHH akTvBH (cpemsa HCA ) 14 002 621.57 11 743 679.78
Obmo onepaTupHH pasxonu Ha QoHaa 7 645,95 8 960.52
CsOTHOIIIeHY e Ha ONepaTHBHHTE PasxoaH KeM cpeaneta HCA 0.05% 0.08%
CrOTHOICHHE HA HeTHaTa newanba keM cpeanara HCA 0.02% 0.03%

3abenescrka: Cmolinocmume ca npedcmagseru KoM Oamama RA MAXHOMO USHUCAAEANe U uMam
ungopmamusen xapaxmep. Hopvyxu 3a noxymea/obpamuo uskynysane 1a oanose na Gouda ce npuemam u
usnwaRAEam no peda, onpedenen e pasden ,, IToxynxu u npodascbu na danose” om Ipocnexma na Ponda.

VIII. Cpenxu ¢ ganose na Moupa HA wiaeHOBETe HR chHBeTHTE HA “JICK Ynpamaenme Ha
axTHBH” AJl M cBBLp3anuTe AENA ¢ J{pyxecTroTo npe3 2018 r.

IIpes 2018 r. He ca CKNIOUBAHH CAENIKH ¢ AAN0Be Ha DOHAA OT WIEHOBETE HA chBeTHTe Ha “JICK
‘Ynpasienre Ha akTHEBH™ AJ] M CBEP3aHATE JMIa ¢ J{pykecTsoTo.
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IX. Baxnu c»0ETHS, HACTLOHIE CeA FOTUIIHOTO CIETOBOSHO NPHKIIOYBAHE

K®M aaTara HA HArOTBAHE HA HACTOMIOWS OTHMET HAMA TEHASHIMH, HACTEIMIH WA DpeACTOAIH
cHOHTHS, KAKTO H PHCKOBE, H3BECTHH HA pBKOBoAcTBOTO Ha ,JICK Vnpasnenue Ha aktusu” AJl,
ynpapisBanio Apy:ecTeo Ha oHAA, KOHTO Aa OKAKAT HEeraTHMBHO BIHAHHE BBEpPXY GBACIIOTO
passuTHe Ha DoHza.

X. Ilpeasmxaano passaTue Ha DoHga

IIpes 2019 r. gefinoctra Ha JI® ,JICK Anrepraruea 2” e ce OCRINECTEABA B CHOTBETCTBHE ©
OCHOBHHTE Lenu Ha PoHZa, a MMEHHO Jja OCHTYPH Ha CBOMTE MHBECTHTODM HapacTBaHe Ha
cToM{HOCTTa Ha HHBECTHIIHMTE Ha NpPUTEKATENHTE HA JAIOBE HOCPESICTBOM pEalH3MpaHe OT
@oHAa Ha JOX0A CHH3MEPHM ¢ (HIH MO BE3MOKHOCT HAJBHINABAIN) HHBaTa HA JOXOAHOCT Ha
aNTepHATHBHY HHCKOPHCKOBH HHBECTHIMM, TIPH NOEMAHE HA HHMCBK PHCK H OCHTYpsBaHE HA
MaKCHMAJTHE NTHKBUAHOCT HA HHBECTHLMHATE HA MPATEkKATENHTE HA ASNIOBE.

Crparerusta Ha V]I ,,JICK Vrpasnenue Ha axtusu” AJl npenBmxaa MHBECTHpaHe Ha AKTHBUTE
Ha Qoxja Npu DpuIaraHe HA KOHCEPBATHBHA MHBECTHIMOHHA CTPATErHy, ¢ LEN A4 Ce OCHTYPH
NpeABUIMM PACTEX HA LEHATA Ha AswioBere HA Dovaa npu mManku ¢uykryanuu. AKTHBHTE Ha
@onaa me GbAaT MHBECTHPAHH NPEHMYIISCTBEHO BHB BJIOIOBE B KPEOWTHH MHCTHTYIHH H B
OBITOBH OEHHH KHIDKE. YTIPaBASBAILIOTO APY/KCCTBO L€ Npuiara aKTHBHO yNpaBlieHHE Ha
Herosus noprdelin OT (PHHAHCOBE HHCTPYMEGHTH, KATO C¢ mpeaBmxda PoHAa Aa peammiHpa
JOXONH NPEAHMHO OT JIKXBH H B [I0-MAJIKA CTEIeH OT KAIMTAJIOBH Ie4aI0H.

OcHoBHuAT (axTop, KoKTO me Bange BbpXy AciiHoctTa Ha JICK AsrrepHaTHBa 2 ITpe3 FOAMHATA €
HHMBOTC HA JIMXBEHUTE NPONEHTH MO ASIIO3UTH, MpeJIarany oT MecTHiTe 6anku. 2018 r. Moxe na
¢E OKA4ECTBH KaTO YCIEIlHA NOAHHA 33 POAHATA HKOHOMHKA. Bankoeara cucteMa Oe crabmiHa
KaTo ITponecuTe, 3anouyHamd mpes 2015 r., npoge/mKuXa | npe3 caeAsaluTe TpY rogEHy. Per ce
HabmopaBame KakTO TIpH CHOSCTABAHMATA Ha JOMAKMHCTBATA M OH3Heca, Taka M [OpK
HOBOOTITYCHATHTE KpenuTH. JIukeuanocTTa Ha Gankute 3amasy BHCOKWTE CH HITBA KATO AUPEKTEH
Pe3yITaT OT TOBA, IMXBEHHTE HHBA, NPEIATaHH OT (GaHKUTE MO ASMO3NUTH, OCTaHAXa Gmmsku Ao
Hynara. OT cBos crpaHa BHB 3anasn HakasaTeqHaTa CH NMXBA BBPXY CBPBXPE3epBHTE, KOHTO
GanxuTe ABLpXKAaT OPH Hes, OT Ha HUBO oT MuHyc 0.60%. Chio Taka, BHCOKATE JHUKBHIHOCT
noagspaame ThpceHeTo Ha JIbpiabHH Llennn Kmoia (JTITK) Ha BHCOKM HHBA, KATO B MOMEHTA
CME CBHICTENM HA OTpPHIATETHA AOXONHOCT JO NAAGHKA TPH NO-KPATKHTE CPOMHOCTH HA
mectHuTe LK.

X1. Jeiictaa B 061acTTa HA BAYYHOH3CJIEA0BATENCKATA H pR3BOHHAATA AeHHOCT

Tlopaau cmenubukara Ha pefnocrra Ha JoroBoprua (OHA, TMpe3 OTHETHHA NEPHOA He ca
HAFEPIIBAHE HAYYHH H3C/ICOBAHHA H pa3paboTKH.

XTI Hadopmauuasa oraocAo IlpasaaaTa 3a 7o5po KOPIOPATHRHO YIPABACHHE

CaoeBpeMeHHOTO ¥ TOYHO pa3sKpHBaHe Ha HA(OpMAnEATa, CBHp3aHa ¢ AeliHocTTa Ha QoHZA € OT
KIIO90BO 3HaYeHHe 33 B3EMaHETO HAa PENIEHHA OT CTPaHA Ha HHBECTHTOpDHTE, 0c00eHO KaTo ce
HMa mpejBHj daxTa, Ye HETHATa CTOMHOCT Ha aKTABHTE C€ H3MeHS BCEKH paGoTeH JeH, KOETo
BOIH M 0 H3MEHEHHE Ha eMHCHOHHATA CTOMHOCT B NeHaTa Ha 0OparTHo H3KyTyBaHe Ha ASLIOBETE,
2 CNefoBATENHO H HA JOXOAHOCTTA HA eamH [l Tesn ofcrTosTencrsa NoOpakiaT
HeoOXOOWMOCTTa OT eXeNHeBHA HW BBIMOXKHO Hai-mogpofma uHGOpMHpaHOCT Ha
CBILECTBYBAIIUTE M MOTCHIHANHHTE NPUTEKATEIM HA JAIOBE, OTHOCHO CTONHOCTT2 HA TSXHATA
HHBECTHITHA.
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3a zeiinocTra Npes 2018 r. no opranusupaHeTo u ynpasinernero Ha Donpa ,,JICK Ynpasnenue
Ra axTHBH” AJl ce mpunspxame kbM TnpaBiia 3a Jo6pO KOPIOPATHBHO YIIPABJICHHE,
€KBHBAJICHTHH Ha MEXK/IYHApORHO MPU3HATHTE CTAHAAPTH 33 J00PO KOPIOPATHBHO YIIPaBICHHE.
VrpasnsBamoTo Apy’KecTBO MPEROCTABH B CpOK ¥ munen ofeM mudopMauus 3a AeiiHOCTTE Ha
®onna, cernacHo pasnopeabure na 3KWCIIIKI, HapenGara Ne 44 Ha KOH u gpyrd
HOPMATHBHM aKTOBE, DEIIAMEHTHpal(H AeHHOCTTa My. B IombiHeHMe, YIIpaBIABAIIOTO
JIPY2KECTBO € NPHeJIo M cnaska ETHueH Kogexe,

XIIL Hﬂnempane Ha axTEBETe HA MOBA2 B ANI0Be HA KOJEKTHBHH HHBECTHRMOHHH
CXeMH

KeMm 31.12.2018 r. ®oHBT HAMA WHBECTHPAHH CPEACTBA B JPYIH KOJEKTHBHH MHBECTHI[MOHHK
CXEMH.

XIV. Caenke ¢ nepHBATHBHH HHCTPYMEHTH N0 ¢MMCLIA HA Wi 38, an. 1, T. 7H T. 8 oT

SAKACOIIKH u peno cAeIKH

3a nepuoaa 01.01.2018 r.-31.12.2018 r. 3a A® ,JICK AnrepHatnsa 2” He ca BBIHHKHAIN
3aTL/DKeHHA OT CHEJKH ¢ JEPHBATHBHA HHCTPYMEHTH 110 cMHCEIa Ha 9. 38, an. 1, . 7u .8 ot

3TKHACTIKH.

3a nepuoaa 01.01.2018 r.-31.12.2018 r. 1® , JICK AnrepHaTiBa 2” He € CKIIOYBAN PEMO CACITKH
¢ GHHAHCOBH HHCTPYMEHTH.

XV. Andopmanua oo ui. 73, T. 6 or Hapen6a Ne 44 ga KOH

A® ,JJCK AnrepnatiBa 2” e uacT OT rpymara JorosopHu Gomxose, ympasaspann ot ,JICK
VYnpasnenue Ha axtuBn” AJl (VI/[pyxecTsoro), kato xeM Kpas Ha 2018 r. JpyxecTBoTo
OpraHM3Wpa H yIpasnfgea AeHHocTTa Ha 12 poroBopHE (oHza ¢ ofla HeTHa CTOMHOCT Ha
axTMBMTE B pa3sMep Ha 217 MaH. nB. B Tasum BpB3Kka, pasXOOHTEe 33 BBLIHATPAKACHHA H
TUCNIEHOCTTA Ha nepcoHana Ha ,,JJCK Vrpasnenue na axrusu” AJl He TpaOBa Ja ce CHIOCTABAT
copsaMO JeHHOCTTA, Ha KOHTO M Ja e OT ynpasmsuBaHWUTe OT Hero QoOHHNOBe, pasriexkaaH
nootaemo, I[TeiHata ¥AdopMannd 3a JelHOCTTA HA YNPABASBALIOTO ADYXKECTBO MOXKE A4 Ce
HaMEPH B HErOBMA rogHIneH guHancos order 3a 2018 r. (MBTepHeT cTpanmua; www.dskam.bg).

HHAHCOBATA 2 18 r. oTUeTeHOTO BE3H. HUE HA Y 38 Hye Ha JId X

1 0 BBE3H EHH. BKJI. T 38 NOCTHTHATH JTATH H

ABNIABANIIOTO TI'0 CTBO, TaKa H HA HETOBHTE C HTEIH WIH TH YJICHOBRE H
ONepPCOHANE.
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1. O6ma nadopmanug 3a YOpaBisBAMOTO APYHKECTBO

»HCK ¥Ynpapnenue Ha akTHBH” AJ] e ynpassBamo ApYKeCTBO O CMUCHNA Ha wi. 86, an. 11 2

ot 3KHCTIKY,

YnpapasBamoTe ApYKECTBO MMA ABYCTENMEHHA CHCTEMa Ha YIpaBlicHHE. Y IPaBHTETHATE OPraHy
ca: O6mo Cnbpanne (OC), Hagzoper Creet (HC) n Vnpasurenen Crper (VC), kato VC u HC
€& ChCTABEHH OT [I0 TPHMA WIEHOBE.

JIpy*ecTBOTO Ce MpefcTaBNfBa OT INABEH HANBIHUTENEH AMPEKTOP M NPOKYPHCT, & CPelHo
CMHCBHYHKAT Opolt Ha mepcoHana 3a 2018 . e 19.

2. ITonrTHKA 38 BL3HATPAKACHAATA HA YOPABISBAIIOTO APYKECTBO

VIpaBfBaIIOTO IPY:KECTBO € MpUeao W Npuiara [IONKTHKA 3a onpelelfiHe W K3ILIAllaHe Ha
FB3HArpaxIeHHATA, KOATO OGXBAILA BCHUKH (JOPMH HA BH3HArDAKACHHSA, KATO 3aMNATH K APYrH
(HHAHCOBM M/MNH MATEPHAJHM CTHMYJH, BKIIOYHTENHO o0narM, cBEp3aHd C A0GpPOBONHO
NEHCHOHHO M/WJTH 3APABHO OCHTYpABAHE.

YTpaBnsBamioTo JAPYXECTBO MOKe A2 H3IUEINA KAKTO IIOCTONHHO, Taka M IIPOMEHIMBO
Bb3HarpaxcHue. [TOCTOAHHOTO BL3HATPAXKACHHE MPEACTABIABA ILTAIIAHAS KbM CHOTBETHOTO
JMUE OT rOpPENOCOMEHMTE KATETOPHM, KOMTO He ¢¢ (OpMHpaT BB3 OCHOBA HA OLEHKA 32
M3MBIHEHUETO Ha JIHIETO H B HEro ¢e BKIIOUBAT OCHOBHOTO BB3HAIpAMACHHE (3anniara)
JOMBIHUTEIHUTE TPYAOBH BBIHATPAKJACHWA W/HIM JDYTH TPYAOBH BL3HATPaXKICHHA C
IIOCTOAHEH XapaKTep, CHIMIACHO JeHCTBAIOTO 3aKOHOAATEICTBO.

IIpOMEHTMBOTO BRAHATPAXAEHHE ¢ 0OBBP3BA ¢ PesyNTATH OT AeHHOCTTa Upe3 KOMOHHALKMSA OT
OLIGHKATA 32 PesyJITaTHTE HA OTACIHOTO JHUC H Ha OpraHU3alMOHHOTO 3BEHO, B koero pabory,
HMTM Ha CHOTBETHATA KOJCKTHBHA HHBCCTHUMOHHA CX€Ma, PHCKOBMA H mpodun, KakTo H
LSATIOCTHUTE PESYNTATH HA YIPABSBAINOTO ApyxecTBo. OneHkara 3a pafoTaTa ce OCHOBaBa Ha
tuHaHCcOBY M HeduHAHCOBK MOKA3aTENH (KPHTEPHH), KATO:

1. HareHEHWE Ha CHCIIHIIJH‘IHH H KPaTKOCPOYHH 3ajatii,

2, CBILECTBEH IPHHOC KbM (bHH&HCOBH}I PE3YITAT, KATO NMOJMHTHKATA HEC HIKIIOYRA H3ITalaHe Ha
TTPOMCHIIHBO BBE3IHATPOKICHHC 6es oTuHTaHe Ha PANTHKHATC B 3aCMaHHTC IIBXKHOCTH H
KOHKPETHMA NPHHOC HA JIMIIATa,

3. noBnmaBaHe Ha MpodecHonamHaTa KBa HQHKALKS;
4, nposABeHa JIOANHOCT M eKHITHOCT;

5. mpyru.
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UnenoBeTe Ha YIIpaBHTEAHHA CHBET Ha YIPaBIABAIOTO APYHKECTBO, HA KOHTO HE € BhaJIOKEHO
YIIPaBJICHEETO H KOHTO MMAT ONMT B YIPABICHHETO HA PHCKA H BB3HArPaXKACHHATA, Ca
H3BRPIIMAM NEPHOZRYEH NpEIViel 3a CHa3BaHETO Ha H3MCKBAaHHMATa nmo wi. 108, am 3
3AKHMCTIIKHA, TIpernen Ha H3NBITHEHHETO HA MOMHTHKATA 38 B3HATPAXKICHUATA € MIBEPIICH H
oT ot1AeN ,,CHOTBETCTEHE” Ha Y IPABIABAIOTO APYKECTBO.

IIpn nperneaute no 9. 108, an. 5 u 6 3AKHUCIIIKH ne ca xorcTATHPAHN HEPESTHOCTH.

»HCK Vnpasnenve Ha aktipr” AJl e npreso [ToMUTAKA 34 BE3HATPAAAEHUATA, B CHOTBETCTBHE C
3MKHACHOIIKH, upes koliTo B GBITAPCKOTO 3aKOHOZATENCTBO C& BHBEXAAT pasnopenbHTe Ha
Jupexrusa 2014/91/EC na Esponeiickus napnamentT  Ha Cwbera, KakTo W ¢ Hacokure 3a
pasyMH# DNONHTHKM 38 BB3HArpAXACHHSA ChrIacHe JlMpexTUBaTa 38 NPEANPUATHATA 3a
KOJEKTHBHO HHBECTHPAH¢ B NIPEXBBLPJIHMH LeHHM Kkhioka Ha ESMA, kouto Komucnsra 3a
(HHAHCOB HAA30P € [IpHENa Aa CIa3Ba.

Axryannaata ITonuTHKa 3a onpeneNsHe H M3IUIAINAHE HA BR3HAIPOKIACHHATA B YTNPABIABAILIOTO
JpyxecTBo e my6mikysana Ha MinTepHeT crpanuuara Ha ,,JICK Vipaenenne Ha akTuBn” Al

3. BeanarpaxneHns

Wannarenure BE3HarpaxacHus or Y JICK Vopaenenue Ha aktuBr” AJl npes (puHaEcoBaTa
2018 r. ca B pasMep Ha 1,101 X3 1B, B T.9. IOCTOXHHH Bh3HarpaxcHus Ha ofma crofiHocT OT
845 xwn, 5B. H IPOMEHIHEBH — 256 XK. JB.

HPK PalnpCACICHHETO Ha M3MIATCHUTC BRIHATPpAKACHHA € HINOI3BAHA C/CIHATA
KaTCrOopH3aliig.

I ,JHAaentuduunpar mepcosan” — AMua, KOHTO B CBOATa MpotecHOHANHATA AcHHOCT
OK&3BaT CHIECTBEHO BIMAHHE BHPXY PHCKOBHR MpO(HNI Ha yNpaBifBaHHTE OT YIpaBIABAIIOTO
JpYKEeCTBO KONEKTHBHA WHBECTHLHOHHH CXEMH, B T.U.!

° Ynenosete Ha YC Ha JIpyKecTROTO H JPYTH JIHlA ¢ IPEACTABUTENHA BIIACT, BRIL
Te3H ¢ JeNerspann npasomonpis. 3a gefiHocTTa cu npes 2018 r. unenopere Ha HC Ha
JpyxecTBOTO He ca IoJy4aBany Bh3HATPaKICHHE.

® ChyXuTeMHTe, UKATO ASHHOCT € CEhP3aHa ¢ IOEMaHe HA PACKOBE
. CalyxuTeNHTe, HAMBIHABALIA KOHTPOIHH QYHKITHH

IL. ,,JIpyTH cnyXHTe/M” - BCHUKH OCTAHANH CIYKUTEIH.
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@, LACK VnpasiieHue HG AKMUBU
tpprocp

PasnpesenenneTo Ha H3MNATEHWTE BR3HArpaXAEHNS mpes 2018 r. Mexay HAeHTHOHUMpaHHS
NEpCcOHal H OCTAHAIHTE CIIYKHTEIH, KAKTO H GPOAT Ha IOMydaTelIiTe € KaKTo CIeApa:

3.1. Hocmoannu ev3nazpasicoenus

Kateropus cnyswrenu Hoxy4aTenn HocTosiAHo
BBIHArPANRICHHEE

{6poil) { BT, J1B.}

I. HaenrTudunppan nepcosan 10 569
I Opyru coyxuTenn 14 276
OEINO 24 845

B ,,Bpoit momyuarenu” ce BXTIOYBAT BCHYKH JMIIA, NOMYYM/IH BEIHArpaXACHAA npes 2018 r. Ges
Ad ¢ OTUHTA NepHosa, 38 KoHTo ce OTHACAT.

B nocTosHHOTO BE3HArpaXJIEHHE HE CA BKIIOYEHH H3IUIaTeHHTE OOE3IIETEHMA 3a BPEMEHHA
HepaGoTociocofHOCT 3a cMeTKa Ha JpyikecTBOTO, ChIacho KoJiekca 3a COIMANHO OCHTYpSBaHE.

3.2. ITpomennusu 6v3nazparicoenun

KaTeropas cayReTeIn TMoxyuaTenn IpoMeHAHBO
BL3HArpAKICHAS

{Gpoii) - { X85, JIB.)

I. MpenTiuduuupan nepcoran, B T.49.: 189
- 3a npeoxoou 200Uy 8 163
-3a20i8a 7 26
II. Mpyru cmysxuTenH, B T.4,: 67
- 34 npeoxodu 2o0unu 10 67
OEII0 18 256

Kem 31.122018 r. ympaensBamoTo ApYKECTBOTC HMA HAYMCICHH, HO HEMSIIIATEHH,
NIPOMEHTHBH BB3HArPAXKICHHUS Ha NEPCOHAA B pasMep Ha 314 XHILIB., B T.4. 245 XUl OTUSTEHH
33 2018 r.

3.3. Apyzu hopmu na ev3nazpancoenun

Ilpes oruerHust meproa ,JACK Vimpasnenwe Ha axtusu” AJl e MMan CKIIOYEH JAOTOBOp 32
AOGPOBOHO 31PARHO OCHIYPABAHE 38 CBOS CMETKA U B NON3a Ha JIMIATA, paGoTeNIH Ha TPYXOBH
JOrOBOPH H JIOTOBOPH 32 ympaBieHwe, Ha BCHUKH CIYXKHTen# ca NPEAOCTABEHH HASHTHYHH
OCHI'YPHTE/IHH MAKeTH H Ce MNON3BAT C €[HAKBM IpaBa Ha obciyxsame, OOMAT pasmep Ha
pasxoauTe e 7 xuj. nB.

ApyKecTBOTO He € M3MIAIANO KOMNEHCALMM TpPU NPEKPATABAHE HA NOTOBOPH Ha CIYKHTENH,
OCBeH ofesmmeTeHysTa 32 HEM3NON3BaH NJIATEH FOAMIIEH OTIIYCK.
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@ LACK Vnpoanenue Ha Axmusy
olp greup

XVI1. O6o6mena undopMannsg 3a aeiinocTra Ha GoHaa .

O6o61uena nEGOpMANMA KEM Kpas Ha BCAKA OT MOC/CAHHTE TpH (HHAHCOBH IOIMHH, ChI/IACHO

9173, an. 1, 1. 5, 6. ,,&” ot HapeaGa Ne 44 ra KOH:

31.12.2017 - 31.12.2016 - 31.12.2015 -
31.12,2018 r. 31.12.2017 r. 31.12.2016 .
CToitHOCT Ha aKTHBKTE B HAYAJICTO Ha MEPHOJA 12 350 085.27 11 382 160.10 13 817 827.90
CrofiHOCT Ha aKTHRHTE KBM Kpas Ha OEepHOja 17 900 048.28 12 350 085.27 11382 160.10
CrolHOCT Ha TeKYIIMTE 3ANB/IKEHHS B HAYANOTO 538.16 1 454.64 2 843.00
HA NepHoza
CroiisocT Ha TEKYIIUTe 3aTb/DKSHHUA KbM Kpas 598.01 538.16 1 454.64
HA NEpHOJA
O rpexozH OT AEHHOCTTA KM KpaX 10 081,06 12 643.52 29 281.12
nepuona ‘
OBmo pasxozy 3a ReAHOCTTA KEM Kpad Ha 764679 9011.71 23 597.07
nepHoga
DUHAHCOB pe3yNTAT KbM Kpad Ha MepuoAa 243427 3631.81 5 684.05
(DMHAHCOB Pe3yITar OT MHHATH FOIMHH 203 790.34 200 158.53 194 47448
Herum croftuocr ua axmusie (HCA) 2 saanoto 12 349 547.11 1138070546 13 814 984.90
HA MepHOaa
Herwa crofitiocr 58 axrnsume (HCA) kM kpax 17 899 450.27 12349 547.11 11 380 705.46
Ha nepHoaa
Bpofi psnose B 06pBILEHNE KEM Kpad Ha IEpHOTE 8 900 593.0¢ 6 141 937.00 5661 838.00
Cpemna HCA 3a nepuozna 14 002 621.57 11 743 679.78 11 508 322.48
HCA 2a 1 gan (s espo)* 1.02823 1.02805 1.02773
Emucuonna crofivoct Ha 1 aan (B eppo)* 1.02823 1.02805 1.02773
Lena xa ofparHo u3Kynysase Ha 1 i (B espo)® 1.02823 1.02805 1.02773

3a6.: Cmoidinocmume ca sanuonu 3a nopvyxy nodadenu ¢ deHR un 6 naii-GrusKus npedxeden pabomen den

KbM Xpas Ha nepuodaq.

3a YX ,,ACK Ynpapnerne Ha axtusu” AJl, opranE3sHpao u YNpaBiSBAIIO

A® JCK Ante JHATABA 27

I]e'rxo X ,.T.I,lmm-lil ﬁl OHueB
FnasenAunpAdunrendu mapexren. o 11 l)o

Aarta: 19.03.2019 r. z'
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JOKJIAZ HA HE3ABACHMHSA OAUTOP

o axkmmoreprre Ha “JICK Ynpasnenue Ha akTHBE" AJ[

JOKJAJL OTHOCHO OJHUTA HA DHHAHCOBHS OTUHET
MpueHEe

Hye m3pnpomxme ofpT Ha duEaRCcOBAL oTIeT Ha Joroeoper dory ,,JICK Anrepnarusa 2” (. DoEITBET™),
CHABPAL] OTHETA 38 (PMHAHCOBOTO ChcTosHHe K6M 31 AexemBpn 2018 u ordera 3a BeeoGXBaTHEA JOXOL,
oTUeTA 32 IPOMEHHTC B HETHATE 2KTHBH, NIPHHAJJICKAI(A Ha WHBECTHTODETE B AIOBE H OTHETa 34
NapHEYHETE MOTONHE 34 MOJHHATE, 3aB5PINBAIIa BA TasH Nare, KAXTO H [NOACHUTEIHATE NPEIOKECHAS KbM
(HEANCOBHES 0THET, CHAbPKAITHE H 06061MEH0 OMOBECTABAHE HA CHIECTBEHHTE CHCTOBOAHH IO/HTHKA.

[lo mamie MHEHVE, MPEIOKEHAAT (HHAHCOB OTYCT IPEACTaBS AOCTOBEPHO, BB BCHAKH CBHINCCTBCHH
acmexTH, pusancoBoTe cherogmre HA Oonxa KEM 31 nexemppu 2018  HerosMTe PHHAHCOBH pesyITaTH
OT AeMHOCTTA ¥ MapHYHMTe My HOTOIM 3a TOAMHATA, 3aFBPIIBAINA HA Ta3HW [aTa, B CHOTBETCTBHE C
MexyHapo[HATe CTAHAAPTH 38 puEaRcOBO oTauTane (MC®O), nprern ot Enponeiicknsg cuios (EC).

Ba3sa 3a #3pa3apaHe HA MHEHHE

Hye WSBEpIINXMe HAUIHN OXHET B CHOTBEICTBHe ¢ MexnyAapommure oxmropexm cranfapra (MOC).
Hamm®Te 0TrOBOPHOCTH CHINACHO TE3H CTAHNAPTH Ca ONHCAHHE JOBIKHATENHO B pasfiena OT HaIldA JOKIaN
+OTTOBOPHOCTH Ha OETOPa 38 OXKTa HA (uHancoBuA oTzer". Hie cme nesaprcumu ot “JICK Ynpasnerue
ma axtEer” AJl (Kommamuata) u PoHma B choTBercrBHe ¢ ETHdHEA kozexc Ha mpodecHoHaTHNTE
caeToBOZETeNN Ha CBBeTa 3a MEKITYHAPOLHH CTAHAAPTH IO €THKA 3a cderoBopmreld (Koxmekca Ha
CMCEC), 3aeiHO ¢ CTHUHHTE H3MCKBAHWA HA 3akoHA 3a HesapucEMua ¢mHamcos omut (3HPO),
IPUIOKYME N0 OTHOIIEHAS He HANNAA OAUT Ha (JHHAHCOBHSA OTYET B BBrapus, KaTo HHE H3NBIEAXME H
HAUIWTE ZPYTH ETHYHH OTTOBOPHOCTH B ChoTBeTCTBHAe ¢ m3ncknammaTa na SHMO 1 Kozexca sa CMCEC.
HEe cumTaMe, 3¢ OJHTOPCKHTE AOKA3ATENCTBA, MONYy4EeHH OT HAC, CA AOCTATBEYHH H YMECTHH, 32 Ja
ocurypar 0a3a 3a HamIeTo MHCHHE.

O6prmane Ha BHAMAHHE

O6pbmaMe BHEMaHWe Ha Genexka 12 xsM GHEHABCOBHA OTdeT, cexnus ,KpemuTeH PHCK", KBIETO €
omoBecTeHOo, ue kbM 31 nexemppm 2018 ofmmsT pasMep Ha GamkoBmre Bnorose Ha Gouja B baHkata
Temosmrap e 60.17% or HeroBdTe 00mMO aKTUBY, B T.9. PasIIAMATENHH cMeTKi — 48.72% H cpouHM
nenoswere — 11,45%. Hamero MHeHHe He € MOAMGHUIEPAHO MO OTHOMICHAE HA TO3H BBIPOC.

JancfiT ca OTHaCA KbM 8AHD WK NOBEME ADYXECTEE - UneHoBe Ha AanolT Ty ToMally JIuMuT44, YacTHO ApyXKECTBO C OrpaHvqéHa o0TroBORHOCT, pErvcTpUpaHo B
OfeanHeHoTo KpancTeo {47771 ), KaKTO M KbM MPEXETa OT ARYKECTEA — WIEHOBE 1 CObpaaHVTe C TAX Apyxectba. ATTJ1 ¥ BCAKO APYKECTEO - WieH C3 DU AVHecku
CAMOCTORTENHW M HESABWCHMA AMLa, ATTS1 (HapruaHo chLuo “fenobit MAo6sA") He NPeAoCTaBA YCIyTy Ha KnMeHTW. Mons, noceTere wwiw.deloltte.com/bg/about, 3a aa
HayuuTe NoBedwe 3a Haulata rrobanHa Mpexa OT ADYXECTEA-NEHCBE.

Delotte refers te one or more of Delolite Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL" ), its network of member firms, and thelr related
entities. DTTL and each of Its member firms are legally separate and Independent entitles. DTTL (also referred to as “Deloltte Global) does not provide services to clents.
Please see www.deloltte.com/bg/abaut to leam more about our global network of member firms.



Jdpyra aadopmanus, pas3iHIHa OT PUHAECOBHS OTHET H OJHTOPCKHS JOKIA/l BLPXY HETO

VpasuremERaT chBeT Ha KoMnarmara (“PEKOBOACTBOTO™) HOCH OTTOBOPHOCT 3a Apyrara HEGbopManys,
Jpyrara mAdOpManEa Ce CHCTOH OT KOKJIAX 33 AeHfHOCTTa, A3TOTBEH OT PEKOBOMCTBOTO CBracHO I'nana
ceMa OT 32K0HA 3a CYSTOBOACTBOTO, HO He BKIIOYBA (HHAHCOBHA OTYCT M HAIIAA ONMTOPCKH AOKIA
BEPXY Hero.

HameTo MEGHHE OTHOCHO (GHHAHCOBHS OTICT He 0OXBama Apyrara MHdopMalud H HEE He H3pa3sBaMe
KAKBATO H Ja ¢ dopMa Ha 3aKIOYEHKE 38 CHTYPHOCT OTHOCHO Hes, OCBEH KO He © W3PHIHO MOCOYEHO B
JAOKIafia HE H JIO CTEIICHTa, O KOATO € IMOCOYEHO.

BB BpB3Ka ¢ HANAY OAUT He (JMHAHCOBHS OTYET, HAIMATA OTTOBOPHOCT C& CHCTOH B TOBA Ja IPOYeTeM
apyrara EEGOPMALEL B IO TO3H HAYMH A3 OPENeHHM J&IH Tasy Jpyra HHpopMamusd e B CHINECTBEHO
HECHOTBETCTBHE C (PMHAHCOBHA OTHET HIM ¢ HalIUTe NO3HAHEA, NpHAOOATHE N0 BpeMe HA OXHTA, HIH IO
JIpYT Ha9HMH H3ITIeXAa A8 ChAbPKa CHIIECTBEHO HEIPABMIHO AOKIAABAHS,

B cayuatt, 9e Ha 6a3aTa Ha paboTaTa, KOSTO CM€ H3BBLPIIAIM, HIE JOCTUTHEM [0 3aKIOYCHNE, 9€ € HAIHIE
CHIeCTEERO HEMPABHIIHO JOKIGBAHE B Ta3H IpyTa AEGOpMAIINA, OT HAC Ce H3HCKBA JA JOKIABAME TO3H
daxr.

Hsamavie Kaxso fa AoKIajBaMe B TOBa OTHONICHAE,
OTroBOpHOCTHE HA PEKOBOACTBOTO H JJANATA, HATOBAPEHH ¢ 06110 ynpaRjienne 32 QEHAHCOBHE 0TYET

P5KOBOACTBOTO HOCH OTTOROPHOCT 3@ H3TOTBAHETO U JOCTOBEPHOTO IPENCTABAHE HA TO3H (JHHAHCOB OTIET
B crorBercTBEe ¢ MCOO, mpunoxmvy B EC ® 3a TakaBa cucTeMa 38 BLTPEHIER KOHTPON, KEKBATO
PBKOBOACTBOTO OMpeneld KaTo Heo0X0MMa 38 OCHTYpSBAHE H3TOTBIHETO Ha (PHHAHCOBM OTHETH, KOHTO
He CHABPXAT CHIIECTBEHH HENPABAIHE OTIHTAHNS, HE3aBHCHMO J&TH C& AB/DKAT HA H3MaMa HTH Ipelka.

TTpu ®3roTeAHE Ha GHHAHCOBMA OTYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 38 OIEHABAHE crioco0HOCTTA Ha
oHZA Aa IPOAEIDKE Aa QYHKIEOHMpA Karo AelicTBamo mpefUpHATHE, OMOBECTABANKH, XOT4TO TOBA €
OPWICKHMMO, BHOPOCH, CHEP3aHH ¢ IpPEANONOKEHHETO 3a IefCTBAmO MpeIpAITHE H HINOJ3BAkKHA
cueTORoAHATA 0a3a HA OCHOBaTA HA NPEATNONONKEHHETO 3a [AcHcTBAmMO NpeinpHATHE, OCBEH axo
PBKOBOICTBOTO HE BE3HAMEpABA A2 JHKBHAEpa (POHAA HIM Aa MpeyCTAHOBH AGHHOCTTA MY, HJIH 8KO
PBKOBOACTBOTO HA NPAKTAKA HAMA JPYTa AITepHATHBA, OCBEH Ja IOCTHIH IO TO3H HATHH.

Hamzopausar ceBer Ha Komuanmsta (,,JIunata, HaroBaperH ¢ obmo ynpasieHne™) HOCH OTTOBOPHOCT 38
OCBINECTBABAHESTO HA HAJ30D HAZ mpoleca Mo (pHHAHCOBO oTdMTaHe Ha DOHAA.

OTroBOpHOCTH HA OXHTOPA 33 OAETA HA P)HHAHCOBHSA OTIET

HanomaTe nemx ca xa DOXyIHM pa3syMHA CTENEH HA CHTYPHOCT OTHOCEO TOB2 &/ GHHAHCOBHAT OTYET KATO
110 He ChOBPKA CHINECTBCHW HEMPABHM/IHA OTUHTAHHN, HE3aBHCHMO JATH C€ IB/DKAT HA H3IMAMA HIH
rpemKa, H Ja H3TafeM OJWTOPCKA Jokmax, kofiTo /ia BKIOYBA BAETO OAMTOPCKO MHEHHe. PasymHara
CTENEH HA CHTYDHOCT € BHCOKa CTElleH Ha CHTYPHOCT, HO HE € rapaHIEf, 9e¢ OJHT, M3BHPIICH B
croTeeTcTBHe ¢ MOC, BHHArH Ije pasKpHBA CBINECTBEHO HENPARAIHO OTYHTAHE, KOraro TaKoBa
cbmecTByBa. HelpaBrIHY OTIMTAHAS MOTAT A2 BH3HAKHAT B PE3Y/ITAT Ha A3MaMa HIH I'PEIIKA H Ce CIATAT
3a CHIMECTBEHH, aK0 G MOITIO Pa3syMHO Ja Ce O¥AKBA, 9e Te, CAMOCTOATETHO MM KaTo ChBKYIHOCT, Omxa
MOI'TTH A3 CK&XAT BIHAENE BEPXY MKOHOMHYECKHTE pellieHrd Ha HoTpeOHTeNTe, B3cMaHH B3 OCHOBA Ha
TO3H PHEHAHCOB OTIET.



KaTo uacT oT ofuTa B chorBeTcrie ¢ MOC, HEe m3nmomsBaMe NpoeCHOHANHA MPENCHKA H 38Da3BaMe
rpodecHoHaNeH CKeOTHEIA3bM [0 BpeMe Ha Ieiras ofaT. Hue ChIIo Taxa:

e HAeHTH}HIOMpEME H OLEHSBAME DHCKOBETC¢ OT ChHINSCTBEHH HENPABANHH OTYHTAHHA BbB
(UHAHCOBHA OTHET, HESABACHMO AANH Ce NHIDKAT Ha MIMAMA A TperTke, paspaboTeame
H3OBIHIBAME OJHTOPCKH IPOILEAYPH B OITOBOP HA TE3H PHCKOBE H NOTy4aBaME OZHTOPCKH
JOKA3ATENCTBA, KOHTO [g ¢4 JOCTATHYHE H YMECTHH, 32 Jia OCHTYPAT 0a3a 3a HAINETO MHEHHE.
PrcksT fa He 6B1¢ PasKPHTO CHINECTBEHO HEMPABA/IHO OTIHETAHe, KOSTO & B Pe3yiITaT OT H3MaMa,
€ IO-BHCOK OT PHCKA OT Hepa3KpHBAHE Ha CHIIECTBEHO HEMPARAINO OTIHTaHE, KOETO € B Pe3yIITaT
OT rpemxka, ThH KaTo H3MaMaTa MOXE Ja BKMO4YB2 TaliHO criopasymsBase, bammudEmmpane,
IpejHAMEpPEHM TPOMYCKH, H34RJICHHS 38 BEBEXJaHe Ha OJHTOpa B 3abmyK/cHWe, KAKTO H
nperefpersaHe WM 3a00HKaNgHe HA FBTPEIIHAS KOHTPOL.

e mONMydapaMe pasbEpaHe 3a BETPEIIRES KOETPOIN, AMAI OTHONICHNE KEM OJHTE, 32 Ja paspaboraM
OTHTOPCKH OpONSLYPH, KOHTC Ja Ca ODOAXOAAIH MIPE KOHKPETHHTE ofcroATencTsa, HO HE ¢ OEN
U3pasdBaHe HA MHEHUE OTHOCHO e(eKTHBHOCTTA Ha BRTPEIIHES KOHTpon Ha (oHxa.

e oONeHsPaMe YMECTHOCTTA H2 M3NOJ3BAHHTS CHYETOBOAHM IOJNHTHKH H pasyMHOCTTA Ha
CHETOBOZHMTE IpUGIM3MTEHE ONCHKH W CBBP3AENTe C TAX OIOBSCTABAHKA, HANPABCHH OT
PBKOBOICTBOTO HA KoMUaHHSTA.

* JOCTHTaMe N0 3aKIIOMEeHHe OTHOCHO YMECTHOCTTA Ha H3MTOJI3BaHe OT CTPaHa Ha PHKOBOZCTBOTO HA
KomnammaTa Ha cYeToBOAHATAa ©a3a HA OCHOBATA Ha NPEMIONOKEEMETO 33 AeHCTBAMIO
NpeAnpHATHE M, Ha 6a3aTa Ha IIONYHEHWTe OLUTOPCKE JOKA3aTeNCTBA, OTHOCHO TOBA JATH €
HalHIEe CHIeCTBEHA HECHTYPHOCT, OTHACAINA Ce 40 CHORTAS HIM yeIoBAs, kouTo 6rxa MOrMH /8
TIOPOZAT SHENHTENHA CEMHEHHS OTHOCHO ciocoGHocTTa Ha POHA fa MPOXHDKY Aa (YHKITHOHUPa
KaTo nefcTBAINO OpeATmpUSTHS. AKO HHE JOCTHTHEM X0 3aK/IOYCHKE, 1€ € HAMIS ChIISCTBOHA
HECHT'YPHOCT, OT HAac Ce H3ECKBA Ja NpHEIEUeM BHAMAHHE B ORMTOPCKHA CH ACKIAL KEM
CBBP3aHHTE C TA3K HECHTYPHOCT OIOBECTABAHMS BEB (PHHAHCOBHS OTIET HIH B Cydail vie Te3H
OTOBECTABAHME c2 HeafeKBaTHH, Aa MOJE(HImpaMe MHEHHMeTo cH. HammTe saxmodeHmd ce
OCHOBABAT Ha OJIMTOPCKAT® KOKA3ATE/ICTBA, MOJYYeHH IO AATara Ha OAHTOPCKHS HH JOKTAL.
Braemu cubuTHES WiE yclosms obfade Morar ja craHaT mpudmxHa oHAa Aa OpeyCTaHOBH
dyEKIHOHApPAHETO CH KaTo AeHCTBAIMO0 NPEANPUATHE.

e oOmeEsBAME IUIOCTHOTO HpPENCTABSHE, CTPYKTypa H CHIbpKAHEE HA (HHAHCOBHA OTHeT,
BKTIOYHATETHO OIOBECTABAHHATA, H JalH (PHHAHCOBHAT OTIET MPEACTABA OCHOBONONAraNI[ATE 38
HEro CREJKA B CHOHTHA N0 HATWH, KOKTO ITOCTHTA JOCTOBSPHC HpECTaBiHE.

Hue KOMyHHKHpaMe ¢ JIHIAT4, HATOBapeHA ¢ o0mO yIOpaBieHWe, HapeA ¢ OCTAHANATE BEIPOCH,
niaAupaHEs o0XBaT H BpeMe Ha H3IBIHEHHE HA OJETA U ChHINECTBEHATe KOHCTATAMH OT OZHIS,
BEJTIOYETENHO ChINSCTBEHH HEZIOCTATHIE BB FETPEIIHAA KOHTPOI, KOATO HAeHTR(HOMpaMe 1o BpeMe Ha
HABLPINBAHAS OT HAC OJTHT.

JNOKJIA]l BbB BPB3KA C JPYTH 3AKOHOBH H PE['YJIATOPHH H3HCKBAHMS
JIOMLJIHATE/IHA BHIPOCH, KOHTO IIOCTABS 33 [OK/Ia/BaHe 3AKOHELT 38 CUETOBOACTBOTO

B [omsIHEHHE Ha HAIDWMTE OTTOBOPHOCTH ¥ JokmamsaHe cbriacEo MOC, omacaEk mo-rope B paszena
,»Jlpyra ardopMaiEd, pasmadda OT PHHAHCOBAA OTIET H ONATOPCKHA NOKTAZ BEPXY Hero“ mo OTHOIICHHE
HA JOKIAZA 38 AelHOCTTa, HEE W3TLHEXME H IPOLEeAypHTe, A0DaBEHH K5M H3MCKBAHATE IO MOC,
CHIVIACHO "YKA3aHMS OTHOCHO HOBM PA3sIIMpeHN OAATOPCKH JOKIAAA H KOMYHMKAIME OT CTpaHA Ha
omETOpa" Ha TPodecCHOHaNHATS OPraHH3ayd HA PETHCTPUPAHATE OAHTOPH B Brirapus — UHCTHTYT Ha
mmmioMuEpanETe ekcnept caeropomaTenn (UEC). Tesm mpomexypu KacaiT NPOBEPKH 38 HAIATHETO,
KAKTO H IPOBEPKA Ha (GopMaTa H ChABPKAHAETO Ha Tasy Apyra HHQOpMEIMA C IeJ /2 i IOIOMOrHaT
BEB (DOpMEpaHe Ha CTAHOBHIE OTHOCHO TOBA JANHK ApYrara MHGOPMAIHA BIIOYRA CHOBECTABAHUATA H
JNOK/I8IBAHNATA, IpeAREAcHY B I'aBa ceMa oT 3aKOHA 3a CIETOBOACTBOTO, [IpAIOKEM B Brirapas.



CraHOBHINE BLB BPL3KA ¢ 9. 37, aJL 6 or 3aK0HA 32 CUETOBOACTBOTO

Ha 6a3ara Ba H3BLpIIEHATE OPOLEAYPH, HAIETO CTAHOBKINE €, T6:
¢ Hadopmanmara, BKIodeRa B AOKIA/A 38 ASHHOCTTA 38 PHHAHCOBATA FOHHA, 34 KOSTO € H3TOTBCH

(l)EHaHOOBKZT OTYCT, ChOTBCTCTEA HA @H.HaHOOBKﬂ OTYHET.

L] ﬂOKJIall'BT 3a AeHHOCTTA € M3TOTRBEH B CHOTBSICTEHE ¢ M3NCKBaHAATE HA [asa ceama ot 3axoHa
3a CIeTOBOACTBOTO.

D.e[o"i:l"Le D-\Ach

Henoftt Omgar OO/

} ___H"'*».(_

Evun Bagos
II'smHoMomBRK Ha ynpaeaTend Cunsis [lenesa
Peractpupan ogaTop

Gyn. An. CramGomaitckr 103
1303 Codma, Benrapns

19 mapr 2019
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OTYET 3A ®PHHAHCOBOTO ChCTOSHHUE
xbM 31 pexemppu 2018

B xunsdu nesa IIpma.

AxTHBE
Tapirmn cpencTaa
Jenozutn

O6mo axTEBR

Ilacesn

Tekymy sagsmxeHAs 8
O6mo nacuse

HeTHR AKTHBH NPAHAIEKALITE HA
HHBECTHTOPHTE B AAJI0BE

HerHa cTOHHOCT Ha AKTHBUTE HA
asi1 (B neBa)

2018 2017
8720 4273
9180 8078
17 900 12351

1 1

1 1

17 899 12 350
2.01104 2.01069

Oruerst 3a uHaHcOBOTO cheToanme HA Jlorosoped ¢onp ,JICK AnrepHarnea 2” caensa na ce
pasriie;ia 3aeHO ¢ MPHIOXKEHMATA KbM HEro, NPEACTABIABALIY HEPA3AeNHa YaCT OT HMHAHCOBHS

OT4eT, PEeACTABeHU B CTpaHHULH oT 5 1o 30.

DUHAaHCOBHAT OTHETe ¢ oNoOpeH OT MMEeTO Ha YrparnaramoTo Apyxectso ,,JICK YnpasneHue Ha
AxtuBr” Ha 19 MapT 2019 1,

Emun Bagos
Pezucmpupan ooum:y
Hara: 19 mapr 2019

C

raBuw: Mapko Mapkon >

(DHHAHCOB JHPEKTOP



@ ACK Anmepramusa2

OTYET 3A BCEOBXBATHMS OXO0J
38 rOAMBATA, NpAKIOYBama Ha 31 nexemepu 2018

B xunndu nesa Hpra. 2018 2017
Ipuxomy oT TUXBM OT OAHKOBH 10 13
BJIOTOBE

Pa3xozu 3a BRHITHHA YCTYTH 10 @) ®
JIpyrs hMHAHCOBH PasXoIH (1) (1)
Heuanba npexs nasnanao obaarane - 2 4
Hansip . -
Heganba 3a ¢punancosaTa roxHEA ) 2 4
JApyr BceobxBaTen noxon _ - -
O6mo BceobxpaTen K0307 2 4

Hpomana, 0TIeTeHA B HETHATE
AKTHBH NPEHAJJICKANA HA 2 4
HHBECTHTOPHTE B A9/I0BE

OtuersT 38 BeeobxBarnus noxon Ha Jorosopen dowa ,,JICK Anrepratupa 2” cnensa aa ce
pasriexkaa 3aHO ¢ OPWIOKEHNITA KEM HETo, NPE/CTABNABANIM HEpasje/Ha 9acT oT (pHHAHCOBNA
OTHeT, IpeACTaBeHN B cTpaHmM ot 5 10 30.

@UHAHCOBMAT oTdeTe ¢ onobpeH oT uMeTo Ha VipapnaBamoro Apyxectso ,,JICK Yopasnenue Ha

Axrusn” Ha 19 ynpfr 2019r.
y ;I(;_‘. . 'Ifr / %

,&Hmﬁu onqen 1anl—m Mapko Mapxop
eigH FAPEKTOD I'lpor_cyphc’r (Dnnancon JHpeKTOop

lHerxo i(p CTeB
I'naBeH iy’

Emzan Banos
Pezucmpupan odoumoy

Hara: 19 mapt 2019



@ ACK AnmepHamusa2

OTUYET 3A DAPHYHHATE IOTOITA
32 FOAMEBATA, NpEKTIOYBama Ha 31 nexemapx 2018

B xunaou nesa pan. 2018 2017

]Iapn'nm OOTONH OT ONCPATHBHA JelimoeT

IToxynxa Ha (pHHAHCOBH AKTUBH (600) (2 581)

Ipoaax6a Ha PHHAHCOBH AKTHBH 600 2581

IlocThIUICHNA OT THXBH 10 20

ITnananna Ha KOMMCHOHHH @) (10)

HeTnn NapEYHE NOTONH OT ONEPATHBHA 3 10
fAeiimoct

Iapuunn noTonn ot EEARCOBA AcHHOCT

IMocThNNeHHA OT eMHCHA HA COOCTREHH JsNIoBe 9779 6 454

IInamanms 32 o6paTHO H3KYNyBaHe Ha coOCTBeHH (4232) (5 489)

IAIORE

HeTHH NapAYHA DOTONH OT prEaHCOBA AefiHOCT S 547 965

Herno H3MeHeEHE HA JeI03HTH ¢ OPHTHEAJIEH (798) (1378)
cpox HAA 3 Mecena

HeTHO B3MeHeHHe HA HAPHA H NAPHYHA 4752 (403)

€XBHBAJIEHTH

Iaps 1 napE9IHA EKBABAJIEHTH B HAYAJI0TO HA 7 6 156 6 559

nepHOAa e ———

Ilapm B napuYHEN eKBHBAJICHTH B Kpas Ha 7 10 908 6 156

nepuoaa

OrdersT 32 nmapwunmTe notom Ha Jlorosopen ¢osn ,JICK Anrepnarusa 2” cnegsa pa ce
pasTyIekna 3a€HO ¢ IPWICKESHHUATA KEM HEro, NPOICTABIABAIIM HePas/Ie/Ha 4acT OT (pMHAHCOBHA
OTHET, MpeACTaBEHH B cTpanunH ot 5 ao 30.

DunancoBUAT (fiere ¢ onobpeH oT MMeTo Ha VIpaBnaBamoTo Apyskectso ,,JICK Vipasnenne Ha

AxTtusn” Ka 19’ MapT 2019'T, .
& 3 /Y -’/<
. ..-\. H ‘(ll' I }
J%F‘fﬁnuen Cycrapmn: Mapxo Mapios

[napen M3fLiH % | Ok (DHHAHCOB AUPEKTOP

Emun banos
Pezucmpupan ooumop
Hara: 19 mapt 2019
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OTYET 3A IIPOMEHMTE B HETHUTE AKTHUBH, IIPHHAJUTEXAIIHA
HA HHBECTHUTOPHTE B AAJOBE
33 FOAMHATA, NpHKII0YBamia Ba 31 nexemspn 2018

B xunndu nesa IIpn. 2018 2017
Canpo xeMm 1 aryapn 12 350 11381
Hetna neuanGa 3a ronaHaTa 2 4
Emwuripase Ha AA/IOBE ITpE3 NEPHOAA 9 9779 6 454
O6paTHO W3KyNyBaHe Ha JAJIOBE NPe3 IEpHOAA 9 (4 232) (5489)
Canpno xbM 31 fexemBpR 17 899 12 350

OTYeTsT 3a NPOMEHWTe B HETHMIE AKTMBH DIPHHANICKAIIM HA HHBECTHTODHTE B IANOBE HA
Jorosopen ¢ong ,JACK Anreprarssa 2” ciefsa Aa Ce pasriieikja 3aeHO ¢ NPHIOKCHHITA KbM
HEro, NpeACTARIABAIIN HEpa3feNHA HacT OT (PMHAHCOBMA OTYET, MPEICTARGHH B CTPAHHMIM OT
5 no 30.

uHaHCOBHAT oT4eTe ¢ 0A06per ot MMeTo Ha YIparnaBamoTo Apyxkectso ,,JJCK Ynpasnenne Ha

AxTuBH” Ha 19 MapT 2019 r.

3 //,' : ] o~
Tlerko Kpnerefi £ Amaurip/] oHver Cytrasun: Mapko Mapkos
I'nagen winnfunmgne JoT (DHHAHCOB AHPEKTOP

Esman Bapos
Pezucmpupan odumaop
Jlate: 19 mapt 2019



® ack Anmepnamuea2

IPWIOXKEHAA KHM I'OJWINITHAA GHHAHCOB OTHET
33 roAHBATA, IpRKTOuUBala na 31 nexemepn 2018

CTaryT H NpeMeT Ha AelinocT

Jorosopen doun “JICK Anreprarrpa 2” (,,OHABT”) NPEACTARAIBA KONCKTHBHA HHBCCTHIHOHHA CXCMA
OT OTBOPEH THI M W3/1aBa/TIPOAARA ALIOBE, MPEAOCTABKIIHM CAHAKBH MIPABA HA TEXHHTE IPHTEIKATENH.

PLKOBOACTBOTC Ha Ynpamnssamo apyxkecrso “JICK Vnparnenne Ha axrusu” AJl ("VYupaarssamoro
Hpyxectso", ,, €CTBOTO” MM “PEKOBOICTBOTO”) OpPraHM3Npa H ynpannssa JekHocTTa Ha DoHAR HA
Gasa Paspemenme Ne 181-71(/25.09.2018 r. na Komucuara 3a ¢usancos Hamsop (“KOH”), xaxto u
oxobpenn ot Hea IIpocnexr u IIparuna Ha (PoHza.

VI ,JACK Vmpasnenne Ha axrusu” AJl, peficTamo 3a cMeTka Ha donna, ¢ CKMOYHAC JOTOBOP C
TB “Anuann Buirapus” AJl - Bauka-Jlenosutap Ha QOHAR, CHIVIACHO M3HMCKBAHWATA Ha 3akoHa 3a
NeMHOCTTA HA ' KONeKTHBHMTE WHBECTMLMOHHM CXeMH M Ha JPYrH NpPSIPHATHA 38 KOJICKTHBHO

unsecTHpase (,,3JKHUCTIKHA").

3a nocToxHHATA mpoAaxta H ofpaTHO MsKynyeaHe Ha jgnone Ha QoHAA YIpaRIABAIMOTO APYIKECTBO €
CKIIOMHMIO JOTOBOP 33 AMCTpHOyIMs Ha Aanosere Ha Goupa ¢ ,,Banka JICK” EAJL

Ily6measoro mpeiaraie Ha asnose Ha @oHza 3anousa Ha 04 mapr 2013 r., kaTo MEPBOHAYANHO
sarmcanmTe Asnose Ha GoHaa ca mepspmenn Ha 05 Mapr 2013 1.

LJCK Asrepratupa 2” € noroBopeH ¢oHA IO CMHCHIA Ha 4L 5, an. 2 oT 3akoHa 3a [CHHOCTTa Ha
KONCKTHBHMTe MHBECTHMIMOHHM CXEMM H HA JpPYTH DpeINpPHATHA 32 KOJEKTHBHO WHBECTHpaH
(3AKHUCIITKH). PoHART € koJEKTHBHA HHBECTHI(HOHHA CXeMa 38 HHBECTHPAHE B PEXBLPIAEMH LISHHH
KHWKA ¥ B APyTH JTHKBHAHH (HUHAHCOBM aKTHBH 110 CMHECHIa Ha w1, 38, an. 1 or 3AKMC/IIKK.

VIHEECTHTOpHTE TIPENIOCTABAT NMAPUYHY CPEJCTBA, CPENIy KOMTO Nomyuyasar fanose Ha Qomna. Bpoar
JUUIOBE, TIPHTEXKABAHM OT MHBECTHTODA, YAOCTOBEPSBA KAKBa JACT OT OOINMA pasMep Ha AKTHBHTE Ha
donxa npaTenara cobcTBenuksT MM, [0 HCKAHE Ha NpHUTeXATeNUTe Ha jstoBe, POHAST HIKYIyBa
ofpaTHO cBOMTe AANOBE [0 lieHa, Gas¥pana Ha HETHATA CTOMHOCT HA aKTHBHT® My. Bposr Ainose Ha
Gonfa © NPOMCHIMBA BEMIMHA CHIJACHO 38KOHA M MOXSe fla C6 W3MEHA BCOKH paboTeH JICH B
3aBMCHMOCT OT H3JaJIeHATe H 06paTHO MIKYIEHNTE AATIOBE.

Tpurexatenure Ha aanose Ha Ponpa UMaT:

s [Ipaso Ha o6paTHO M3KYITyBAHE Ha ALIOBCTE
e [Ipaso Ha mHpopMaLES
o [IlpaBo Ha MMKBMAAIMOHEH U

QOHADLT € HenepCOHUDUIMPAHO APYKECTRO N0 CMHCHIA HA 3aKOH2 32 38/TRDKEHHATA M JOTOBOPHTE H
He © opuaHecko aune. POHABT npejcTabBa 060cofeHo UMYMECTBO 38 MHBECTHPAHe HA HabpanuTe
NapMuH¥ CPeACTBA B pAasIHYHM (HHAHCOBH MHCTPYMEHTH 4pe3 paslpejeNieHHe Ba PHCKA H B
CHOTBETCTBHE ¢ MHRECTHLMOHHATA cTparernsd, ommacasa B [Tpocnexra u B Ilpapnnara na ®oHpa.

Nedimoctra Ha @OHA2, BKIOTMTENHO YOPABNCHHCTO HA &KTHBHTE My, C€ OCBIIECTBARA OT
VYrpapnssamoro JipyKecTBO, KOSTO € JHMHEHSHPAHO H KOHTPOIHMPAHO IIOCTOAHHO OT Komucusara 3a
(HHAHCOB HANZOP.



@ ACK Anmepramusa2

NPWJIOXEHAA KbM I'OJJUNITHNA ®AHAHCOB OTUET (IPONBJIKEHUE)
38 FOAHMAATA, NPHKI0YBALIA Ha 31 nexemepu 2018

CueToBOAHE HOJBTHEKH, DPOSb/KEHHE
3.1. OEBAHCOBE HECTPYMEHETH, OPOAb/IkeHHE
3.1.4. locnennama oneHKa

Cnen IMLPBOHAYANHOTO NPH3HABAHE, 33 (PMHAHCOBWTE MHCTPYMEHTH, KOHTO Ca KIACH(MIMPAHM KATO
OLICHABAHM 1O CHpaBeJJIMBa CTOHHOCT npes medanbara wmH 3aryGara, ¢ HM3BEPINBA €XKeJHEBHA
TIIPEeOLIeHKa HA TAXHATA CIIpaBe/UIMRa cTolHocT. IlocnenpanpTe MpoMeHH B CIIPABEIMBATA CTOHHOCT c&
OTHUMTAT B OTYETa 32 BeceoOXBAaTHMS A0XO0A, KATO NVXBH H AUBHACHTH 1O Te3n HHHAHCOBM MHCTPYMEHTH
€® DPe/ICTABAT OTACNHO.

3.1.5. OTnuceane

(DUHAHCOB AKTHB CE¢ OTTHCBA HA JaTaTa Ha Bameopa, Ha kosTo (OHALT TyOH KOHTPON BBPXY
AOTOBOPHMTE IpABA, BIIIOYBANIM aKTHBA. TOBA MOXE Aa CTAHE IPH NOraciBaHe ¥ H3THHYAHE HIH KOTaTo
QoHIa MPeXBLPAX NPABATA 33 NOMYYaBaHE HA JOTOBOPHHMTE NAPHIHH IOTOLM OT (MHAHCOBHA AKTHB B
CHIEAKA, CTIOPe/l KOATO 3HAUATE/IHA YacT OT BCMYKH PHCKOBE H M3TOM OT COGCTBEHOCTTA Ha (uHAHCOBHA
AKTHB CA NPEXBBHPIIEHH, WIM HUTO NPEXBHP/A, HUTO 38[(bpiKa 3HAYMTENHA JACT OT BCHIKH PHCKOBE H
mroay oT co6CTBEHOCTTa M He 3aIa3pa KOHTPON Haj NPEXBHPJICHUA aKTHB. BCAKO yHacTHe B TAKBB
oTImAcAH (MHAHCOB AKTHEB, KOSTO € CH3Ja/IeHO MM 3aJbpXKaHo oT JIpYecTBOTO, c€ NMpH3HABA KaTo
OTAEneH akTHB WIH ITACHB.

JpyecTBOTO OTIMCBA (PMHAHCOB MACHB KOTATO HErOBHTO JOTOBOPHH 3aXb/DKEHHA ¢4 M3ITHIHEHH, HIH
ca OTMEHEHH, WIH ¢a M3TeKIIH,

3.2 ObGeanenxa Ha PARAHCOBH AKTHBH
A) Honumuxa, ¢ cuna om 1 anyapu 2018 2. cvenacno MC®O 9

TIpi3ssaBaHETO HAa KOPEKTHBA 38 3ary0H 38 OUAKBAHM KPEXMTHH 3ary0M OT GMHAHCOB aKTHB CE NPH3HABA
Ha 6aza O6mms nomxon mo MC®O 9.

KBM BcaKa OTHeTHa faTa VIpaBIABAIIOTO APYKECTBO OLEHARA JANM KPSAWTHHAT PHCK Ha (uHAHCOB
AKTHB C¢ € YBeIWYMN 3HAYMTEIHO CIeA ITEPBOHAYANHOTO mNpM3HaBane. IIpu oucHKara cH
VIpaRngeamoTo APYAKECTBO OTHHMTA NPOMAHATA B PHCKA OT HACTHIBAHE HA HOUSITBIHCHWC IPE3
OY4aKBAHHS CPOX Ha ()MHAHCOBHS MHCTPYMEHT, & He NPOMAHATA B pasMepa Ha OYAKBAHHTE KpEIUTHH
3ary6u. 3a ia HaNpaBH TA3M OLICHKA, YIPABIABAIIOTO APY;KECTBO CPABHABA PHCKA OT HACTHIBAHO Ha
HEM3ITBJIHEHMe N0 (PHHAHCOBHA MHCTPYMEHT KbM OTHETHATA A4TA M KBM JIATATA HA IThPBOHAYATHOTO
TIpH3HABAHE.

B cnyuait, ye KBM OTUETHATA AaTa KPE/IHTHHAT PHCK Ha (QUHAHCOB AKTHMB HE CC © YBEIHII SHATATEIHO
CNe/l THPBOHAYATHOTO NpUsHABAHE, YOPARIABAMIOTO APYMKECTBO OLCHABA KOPEKTHB 38 3ary0H 3a TO3H
(pHAHCOB MHCTPYMEHT B PasMep, PABEH Ha OUAKBAHWMTE KPEIUTHY 3ary6H 3a 12 Meceria.

B cayualf, 9e KhM OTHETHATAa fAaTA KPCIOMTHHST PHCK Ha ()HHAHCOR MHCTPYMEHT Ce © YBEJIMTAI
3HaYHTeNHO, YIPaBIsABaMIOTO APYKECTBO OLEHABA KOPEKTHBA 38 3ary0m 3a (UHAHCOB HHCTPYMEHT B
pasMep, paBeH HA CIAKBAHHUTE KPEJHTHH 3aryGH 3a IeMA CPpOK HA HHCTPYMEHTA.

YIIpaB/RAmMOTO APYKECTBO OLEHSBA OUAKBAHWTE® KPEIHTHM 3arybu mo ¢umaHcos akruB Ha Doza
Taxa, 9¢ Aa 6sae B3eTa NpeABMA;
e cymara, ompejeicHa Oe3UPUCTPACTHO M HpeTerieHa Ha Gasata HAa BepOATHOCTTA Hpe3
oreHABaHe Ha 00XBaTa Ha BB3MOKHHTE PE3Y/ITATH,
® CTOMHOCTTA HA NAPHTE BHB BPEMETO; H

® pajyMHaTa W AapryMeHTHpaHa HHGbOpDMAIME, AOCTENHA Ge3 WIBBPIIBAHC HA HIJIMNIHH
PasXOZA WM YCWIMS KM OTYCTHATA JATA, 38 MHMHANH CHOHMTHA, TEXYHIH YCNIOBMA M
MpOrHO3UpaHuTe GBI HKOHOMHIECKH YCIOBHS.
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©® ack AnmepHamusa2

IIPRJIOKEHNSA KbM I'OHIIIHASA ®HHAHCOB OTUET (MPOAB/DKEHHE)
38 roAHEATA, NPHKIIOYBAINA Ha 31 nexemBpn 2018

CueTOBOAHH DOJIHTHKNE, IPOXb/EKCHEE
3.2 Ofeanenka HA (PHEAHCOBR AKTHBH, MPOABL/IKEHAE
E) Honumuxa, é cuna npeou 1 anyapu 2018 2. cvanacro MCC 39

VNpapapamoTo APYKECTEO B3MMa NpefiBMJ NOXA3ATENICTBA 3a Obe3leHKa Ha T3 AKTHBH, KakTo 3a
KOHKpETeH AKTHB, TAKA ¥ HA KOJSKTWBHO paBHMINE. BCHYKM HHAMBHAYAHO 3HAYMMH AKTHBH CC
TpOBEPABAT 34 cremaduuHa obesnenxa. Tean, 3a koHTO Hama cremuduuHa ofealieHKa, ClX ToBa Ce
TIPOBEPABAT KOJEKTHBHO 3a ODE3ICHKA, KOATO € BB3HMKHANA, HO BCe O He € MICHTHQMIMpaHa.
AKTHBATE, KOMTO He ¢a MHIMBHAYANTHO 3HAYMMH, Ce NPOBEPABAT KOJEKTHBHO 3a ofesneHka.
KoJeKTHBHATA TIPOBEPKA CE MPaBH KATO CE IPYNHPAT 38e[HO AKTHBH CBC CXOXHHM XapaKTCPHCTHERH Ha
PHCKA.

Ilpu npoBepkara HA KONEKTHBHO HHMBO 3a oOesleHka, YNpPABRIABAINOTO APYAKECTBO HIMOI3BA
HCTOpHYECcKa MH(OPMAlLA 38 BPEMETO 38 BB3CTAHOBABAHE H pasMepa Ha BL3HMKHANHMTE 3aryOH, ¥ Npasy
KOPEKIIMs, AkO TEKyIIMTe MKOHOMHYECKM H KPEJHTHM YCIIOBNA Ca TAKHBa, W€ & BEPOATHO peaTHHTe
3ary6s na GBJAT MO-TONEMH WM TO-MAJIKH OT NpeAnojaranwre Ha 6asaTa Ha MCTOpHYECKHTe
TEHICHITMH,

Bary6ata oT obeslleHKa Ce WIUMCIEBA KATO DA3HKaTa MEMIy OTYETHA CTOWHOCT HA AKTHBA M
HACTOAIATA CrolHOCT HA oOdYaksauwTe OBAENM NApHIHH IIOTOLM, AMCKOHTHPAHW ¢ OPHIHHAIHHA
ed)eKTHREH /THXBEH IpOLEHT. 3aryba oT ofeslieHKa ce NMpu3HaBa B meuanGu w 3aryGu M ce OTpaisea B
KOpeKTHBHA cMeTka. KoraTo YIipaBisBamoTo ApYKeCTBO ONPEeNH, Ye HiMa PEATHCTHHA BE3MOXKHOCT
33 BHL3CTAHOBSBAHE HA AKTWBA, CHOTBETHHMT® CyMH ce oTmmMcBar. Axo sarybara or ofesmeHka
BIIOCHEACTBHE HAMANee, M HAMAJICHMETO MoXe OGEKTHBHO Jia C CBBpIKE ChC CHOMTHE, HACTHITHNOG CIICH
IIpH3RABaHeTo Ha ofe3reHKa, TOrasa [PU3HATATA IIpe/M 3aryGa ot ofesnerka ce o0TpaifBa 06paTHO mpes
neuanGara niM 3arybara.

3.3. Ilpaenmn 3a onedxa o COpaBeNIHBA cToliHOCT

CrpaBe;yiBa CTOHHOCT € CyMmaTa, 3a KOATO Moxe Aa GhAe 3aMeHeH e[IMH AKTHE, WM YPE/CH €[MH
nacuB, MeKTy HEGOPMHPaHH, CHITIaCHH CTPaHH B NPAKA CAC/KA HA IATATA HA OLCHABAHE.

CnpaBeyiMBaTa CTOAHOCT Ha (PHHAHCOBMTE MHCTPYMEHTH C€ ONpPE/CNd BCEKM JeH HA Gasa masapHH
KOTHpOBKY Ha LIeHATa MM KBM Kpad Ha NpeaXoAHns paboTeH fieH Ha AKTHBEH Masap 32 TO3H HHCTPYMEHT,
Gea B Hesl A Ce BIIOUBAT PA3XOMMTE IO OCHIIECTBSBAHE HA CAEKATa. AKTHREH Ia3ap e nasap, Ha KoHTo
C/IEJIKHTE 34 JA/CH AKTHB WIH NACHB C€ M3BBPIIBAT C AOCTATHYHA uecToTa H 06eM, Taka e ce OCHrypsBa
HeTpeKLCHATA [IEHOBA MH(bOopMaI|.

AKO Na3apET 3a JaAeH QUHAHCOB MHCTPYMEHT HE © AKTHBCH, YIIPARIABAINIOTO APYKECTEOTO YCTAHORABA
CITpaBe/IMBATA CTOMHOCT, M3NON3Balikn HeHooOpasyRamy MOAENM I TEXHVKH HA THCKOHTHDAHS HA
naprauuTe notomy, M3bpaHaTa TeXHMKA 33 OLEHKA M3NON3BA MAKCHMATHO NA3ADHATC AAHHH, pasinTa
PEIMOMKHO Hali-Marko Ha cremmdyrmM 32 @OHAA ONEHKH, BKNOYBA BCHYKH (AKTOPH, KOHMTO
YUacTHHITHTE B Ta3apa GHXa B3enu MpeABHN [PH ONPE/ICJIAHETO HA NEHA, H © CHBEMECTHMA C NPHCTHI®
MKOHOMMYECKHM METOAOMOTHHM 32 IeHooOpasypane Ha (HDMHAHCOBH MHCTPYMEHTH. JlaHHUTE 38 TEXHUKHTE
32 OLEHKA YAAa9HO TPEACTABAT MA3aPHMTE OvYAKBAHWA H M3MEpBAHWA 3a (akTOpuTe HA PHCK M
AOXOAHOCT, IPUCHIIA HA (PHHAHCOBHA HHCTPYMEHT.

Hali-106poTo A0KA3ATENCTRO 38 CTIpaBe/yiuBa cTOMHOCT HA QMHAHCOB HHCTPYMEHT obraiiHo ¢ neHaTa
HA CHENKATA, T.e CIPABE/VIMBATA CTOMHOCT HA MPEXBEPICHOTO WM TONYMEHO BH3HATDUKACHHS. AKO
VOpaB/ARAIIOTO APYAKECTBO ONPESieNH, Ue CIpaBe/yIMBATA CTOMHOCT NIPH ITEPBOHANATHO NIPHIHABAHE CO
pa3NEuaBa OT LICHATA HA CHe/KATA M HAMA JOKA3ATE]ICTBO 3a CIIPABC/UTMBATA CTOMEHOCT Hpes Gopcopra
1leHa Ha CXO/1eH AKTHB KM TIaCHB, HHTO T4 ce 6a3Hpa HA TEXHUKA HA OLIEHABAaHE, KOATO M3ION3Ba AAHHN
OT HaGMOZAEMH Na3apH, TOraBa (YUHAHCOBMAT HHCTPYMEHT EPBOHAYAIHO C€ OLICHABA TI0 CIIPABC/IHBA
CTOMHOCT, KOPUTHPAHA Ja Pascpodl PAlIMKATa MEXXY CIpaBeUIMBA CTOHHOCT NpH ITEPBOHAHANHO
NpH3HABAHE M LICHATA HA C/IS/KATA.

10
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IMPRIOXEHHSA KBM I'OJANIHUSA ®PUHAHCOB OTYET (IMPOABJDKEHWE)
33 roAMHATA, MpAKNoUBama Ha 31 nexemepn 2018

CaeToBOAHE NOIATEKH, NPOALTKCHAE
3.3. lIprEnAD 3a OneHKA DO COPaBeTABA CTOHEOCT, DPOAL/LKeHEE

B nocnencTBMe Ta3H PAaIHKa e NMpH3HARA B TieqanGu u 3aryGM pascpodeno Ha moaxofsma Gasa sa
JKMBOTA H& MHCTPYMENTA HO HE N0-KHCHO OT MOMEHTa, KOraTo OLIeHKATA MO)e M3LAJIO0 12 Ce NMOAKpPEnH
0T HabmoOAaeMH Na3apHH AAHHK WIM CICIKATA € IPHKIIOYCHA.

IIpr ouenkata Ha (HHAHCOBMTE HHCTPYMEGHTH Ha (OHAA, VYIPARIABAMOTO APYKECTBO NplIara
,TIpaemnata 3a omeHKka Ha moprdeitna u 3a ompexensne Ha HCA na ®onma“, opoGpenu or KOH.
IIpaBmiaTa CHOBPKAT fAetaftmHa uMHQOpMAIMA 3a METOJMTE Ha OLIEHKa NO BHAOBE (HHAHCOBH
MHCTPYMEHTH H € Ha PasmojokeHHe HAa MHTepHeT cTpanMiaTa Ha ,,JJCK VYnparnenve Ha axtusa™ AJl
(www.dskam.bg).

3.4. O6mo oTYHTAHE HA X¢/PKHpABE

HoBHTe H3HCKBaHMA 33 06NI0 OTUMTAHE HA Xe/DKUpaHe 3amlasBaT TPHTE BHAA OTUNTAHE HA XCIDKMDAHE.
BEIOpekH TOBa ¢ BHBENCHA NO-TOJSMA THBKABOCT N0 OTHONIEHHE HA BHAOBETE CAGIKH, KOHTO Ca
NOIYCTHMH 33 OTUMTAHE HA XeDKMPAHETO, MO-CHCIHMANHO pasmINpARaHe HA BUJOBETE HHCTPYMEHTH,
KOHTO OTTOBAPAT HA YCJIOBHMATA 33 X€/KHpAI[H MHCTPYMEHTH H BHJOBETe PHCKOBM KOMIOHEHTH Ha
He()MHAHCOBHTE TIO3MITAK, KOMTO Ca AOITYCTHMM 3a OTUMTAHEe Ha Xe/pkapaHe. B JOIMBiHEHWe, TECTET 3a
edEKTMBHOCT ¢ 38MEHeH OT NPHHIMIA 33 ,HKOHOMMYeCKA BpE3ka“, PeTPOCNEKTHBHa OLCHKa Ha
e)eKTHRHOCTTA HAa XC[KMPAHETO Beue He Ce WSNCKBA. BEBEICHM ca M3MCKBAHMA 32 MOApoGHO
OIIOBECTABAHE Ha JeHHOCTHTE IIC YIIpaB/ICHHE HA PHCKA.

B choTRETCTREE C MpexomHuTe pasniopeatu Ha MCQO 9 3a oTunTane Ha Xemkupane, GOHAET MpHIara
naucksarmsta Ha MCOO 9 3a oTuMTAaHE HA Xe/[KUpaHe OT [JaTaTda HA IThPBOHAYAIHO IpuiaraHe Ha 1
aHyapn 2018, BsauMoOTHOmMEHHAT], KIACH(HIMPAITH Ce KATO Xe/pKHpamm KeM 1 aHyapn 2018, crmo
ce kBaudMIMPAT 3a OTUMTAHE HA Xe/pkHpaHe B choTBeTcTBHE ¢ MCPO 9 M cnefoBaTe/HO C& MpHEeMAT
3a mpoxn/DkaBamo xemkupade. He ¢ Heo6xonumo noeTopHO GanaHcupane Ha HAKOS OT XeDKAPALIATE
orHomeHHA Ha 1 aHyapu 2018 r. Tn#f kxato OCHOBHMTE YCIOBHA HA Xe/[DKHpamHTe HHCTPYMEHTH
CHOTBETCTBAT HA TE3M HA CHOTBETHUTE MM XE[PKMPAHH NO3HMIHMH, BCHIKH Xe/DKHPANlH B3aHMOOTHOIICHHAS
pPOTE/DKABAT A3 GBAAT e(eKTHBHY CHITIACHO M3UCKBAHMATA 32 ONeHKa Ha edexrneHOCTTa Ha MCOO 9.
VnpasnAsamoTo APY)KECTBO CHINO TaKa He € ONpeAe/IuI0 HHKAKBH Xe/DKHPANM B3AMMOOTHOMICHVS Ha
®onpa crracaoc MCDO 9, konTO He ca OTTORApAIM HA KPHUTEDHHT® 38 OTYMTAHE Ha XCLKHPAHETO
cernaceo MCC 39.

ToBa € B CHOTBETCTBME ¢ MpakTHKaTa Ha Ponza npean npremanero Ha MCPO 9.

3.5I1apn © napHIHE EKBHBAJICHTH

PoHETET OTHHTA XKATO TAPHM M NapHIHM CKBHBAICHTH, 38 LEJIHTEC HA OTHCTa 34 TMApHYHHTE ITTOTOLH,
HaTA9IHUTE IIApH B GPOﬁ, NapyaHH CPEACTBA M0 PAsILIAMATEIHH CMETKH, NETIO3HTH B GHITEPOKH JcBa B
BaJIyTa ¢ OPHTHHANIEH CPOK IIO-MAITEK OT TPH Mecela, KaKToO H ACNO3NTH ,,Ha BIDKZAHE”,

Hausicnerwre NTHXBH He ¢& BKIIOYUBAT B NNApHUHHA IIOTOK KATC NAPH H NapH4HHA CKBHBAJICHTH.

3.6 IlpuxoaH H PAIXOAH

BeB (mHancoBuTe oTdeTH Ha QPOHAA CE OTpa3fABAT CaMO TeKYINWTE NPHUXOMHM # PAasXOAH, KOHTO ce
OTHACHT 32 IIEPHO/IA, KAKTO M Te3H OT OTEPAIMH, CBHP3aHH ChC CHOMTHA OT MHMHAIM OTIETHA NEPHOH,
KOHTO Ca PeaM3MpaHy NPe3 OTUCTHHS IIEPHOA.

IIpuXomWTe M pA3sXOMTE OT JIMXBH Ce NpH3HABAT TEKYMO B OTHeTa 3a BCeOOXBATHMS AOXOZ,
IPONOPIHOHANHO Ha BpeMeBaTa 6a3a H Upes MpUaraHe Ha METOAA HA eeKTHBHATA JIXBA.

TIpuxowTe OT JUBMAEHTH C¢ TIPM3HABAT, KOTATO MPABOTO 3a MOMYYaBAHE HA TPHXOJRA € YCTAHOBEHO,
He3a8BHCHMO OT MOMEHTA Ha TAXHOTO MOTy4aBaHe,
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@} ACK AnmepHamusa2

DPAIOXEHNSA KBM I'OJHINHHA ®HHAHCOB OTYET (IPOABJIKXEHHE)
3a roANHATA, DpHKTIouBama Ha 31 gexemspH 2018

CueToBORHHA NOJIHTHKHE, NPOABL/LKeHEE
3.6. IIpeExonu B pa3xoiH, DPOAB/DKCHAE
Meuantu wim 3arybu oT MHAHCOBM aXTHBHM M TIACHBH, OICHABAHHM IIO CIIPaB¢/UIMBA CTOMHOCT mpes3

neuanfara unK 3arybara, ce GOpMHpaT OT NPOMEHMTE B CIpaBeAiiMBa CTONHOCT HA TE3W AKTHBH H
NACHBH, KAKTO ¥ OT Pa3/IMKHTE MEXKIY OTICTHATA HM CTOMHOCT W IPOAAKHATA LIEHA NIPH CACIKH C TAX.

Pasxomure OT ofe3neHKa Ha (PMHAHCOBH AKTHBH, OLICHABAHM MO aMOPTH3HMpaHa CTOHHOCT, OTpa3ABAT
pasMepa Ha KOPEKTHEA 33 0YAKBAHWTE KPSAUTHH 3aryO 110 Te3H aKTHBH.

PasxopuTe 3a BBHIDHM YCIYTH ce (JOPMHMPAT OF BLIHATPRXKACHHETO HA YIPAB/SBAINOTO APYIKECTBO M
faHKaTa-IeNO3UTApP, BBE3HATPAKACHMA H TAKCH HA HHBECTHIHOHHM TOCpPEIHMIN, f6ankH M ApyrH
noxo6HH, CEBP3aHH C MHBECTMLIMOHHATA AeliHoCcT Ha PoHaa.

Hpyra ¢unancosn pazxonu ce GopMHpar oT 6aHKOBH TaKCH IO MPEROAHH OMEpAaIHH, MOMAPEAKA HA
CMETKH H TpaHctep Ha IEHHH KHIDKA.

3.7. Caenxn B 9yA/ecTpaHHA BATYTA

Crenkure B dyxAeCTpaHHa BATYTA Ce BIIMCBAT B JICBA IPH ITEPBOHAYATHOTO HM CYETOBOJ(HO OTpa3dBaHe,
KATO KBEM CYMATA B TYXKIECTPAHHA BaTyTa Ce OpWIAra LIEHTPATHAAT Kype Ha Bearapcka Hapoama Banka
(BHB) xBM faTaTa Ha cpenkara. IIapWdHMTe NOSHIMH B UYXKISCTPaHHA BajyTa ce NpeOLeHABAT
eXeHEBHO T0 eHTpanHus Kypce Ha BHB 3a Texymus pabores AeH.

Ot 1 suyapu 1999 6niarapckusT nes € ¢ $ukcHpaH Kypc KuM esporo: 1.95583 nesa 3a 1 espo. BHB
onpesens o6MeHHHs Kypc HA JIeBa KM JIPYTHTe BATYTH KaTo MpHiara Kypca Ha €Bpo KBM CHOTBECTHATA

BATYTa, KOTHPAH Ha MEXAYHAPOLHATE NA3apH.

3.8. Jannnn

@OHALT, KaTO BHJ KOJCKTHBHA MHBECTHIMOHHA CX€Ma, AONMYCHATa A0 IyONHYHO OpeAfjarase B
Peny6mixa Briraphs, NoimBa npedepeHIMATHO JaHEIHO TPETHPAHE: HerosaTa nedanta e ce obnara c
KOPIIOPaTHBEH JAHEBK.

3.9 [ILprorauanHO NPAJIATAHE HA HOBH HIMEHEHHN KbM CHLIIECTBYBAINH CTAHIAPTH, BJIE3/IH B
CHJIA Mpe3 TeKYImHd 0TIeTeH NepHos

CnemHuTe H3MCHEHWA Ha CBHIIECTBYBALM CTAHAapTH, m3jageHH or Cneera 3a MexmyHapopHH
cueToBogHH cTaHnapTd (CMCC) n npuetn ot EC, ca Bieand B CHJIa 33 TEKYITHA OTUETeH IICPHOA:

¢ MC®O 9 ®unancosy mEcTpyMenTR - npreT oT EC Ha 22 HoemBpu 2016 (B cuia 3a TORUIIHA
TepHOAY, 3aMOYBaIM Ha Wi cnef 1 anyapn 2018),

o MC®O 15 IIpaxoas: 0T AOTOBOPH ¢ KIHEHTH H H3MeHenms Ha MC®@O 15 “Jlara Ha BiH3aHE B
cwia Ha MC®O 15” - opuer ot EC Ha 22 cemremppu 2016 (8 cina 3a rOAMIIHA NCPHOMM,
sanovBalH Ha wm ciej 1 anyapu 2018),

o Wamenenme ma MC®O 2 Ilnamane Ba Gazara Ha axoam — Kinacudmpipade n usMeppane Ha
caenku Ha Gasara Ha axuud - mpueto oT EC Ha 26 despyapn 2018 (8 cuna 3a rogvimHy nepHOmH,
sanoypan Ha Wi cien 1 sryapn 2018),

s Hsmenende Ha MCDO 4 3acTpaxopaTennn gorosopn ~ Ilpunoxkexne na MCQO 9 dunaHcOBH
uHCTpYMeHTH ¢ MC®O 4 3actpaxosarensu forosopy — npuero ot EC na 3 noemspn 2017 (3 cira
33 TO/MIITHM NePHOMH, 3aII0uBANTA Ha WK ciex 1 sayapu 2018 wmu npy MEPBOHAYAITHO NPHIOKEHAS
Ha MCOO 9 OduHAHCORM MHCTPYMEHTH),

¢ HWamenenme sa MC®O 15 Ilpaxoam or morosopm ¢ wiHeBTH — HMaucHapane na MCOO 15
Tlpuxonyu OT JOroBopH ¢ knuentH — npuero oT EC ma 31 oxromepu 2017 (B cuia 34 rofpmH
TIePHO/IH, 3aIIOYBAIM Ha MNH ciex 1 aryapn 2018),

o Wamencnme na MCC 40 MupecTanuodBE BMOTH — [IpexsppidHe Ha MHBECTHIMOHHH HMOTH - —
npuero or EC Ha 14 mapr 2018 (B cuia 3a roAUIIHY NEPHO/M, 3aN0YBAIIK HA HITH Clex 1 sayapn
2018),
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@ ACK Anmepramusa2

IPAJOXEHHAA KHM I'OJHIIHAA ®PHHAHCOB OTYET (IIPOAB/IKEHHE)
3a ro/JHAATA, NpUKTIouBpama Ha 31 aexemspu 2018

CaerToBogHE NOJHETAKH, IPOAL/KCHHEE

3.9 IILpeoEATANEO NpEAAraHe HA HOBH HIMEHCHHS KhbM ChIIECTBYBAINH CTAHAAPTH, BJICIH B
CHRJIA MPe3 TEKYIHSA 0TIETeH NEPHOA, HPOAb/IKeHHE

o Uamenenms ma MC®O 1 1 MC®O 28 seaeicrene Ha ,Jlogobpenna sa MC®O (maxna 2014-
2016)“, MPOM3THHANE OT TOAMITHMA NPOEKT 38 nopobpenns #a MCO®O (MCQO 1, MC®O 12 n
MCC 28) OCHOBHO ¢ Hell OTCTpaHsBaHe HA TIPOTHBOPEUMA M M3ACHABaHC HA (OPMYTHPOBKH —
upuets or EC Ha 7 despyapn 2018 (immenenmsra sa MC®O 1 1 MCC 28 ca nmpunoxmvu 38
TO/TANIHH TIEPHOLN, 3AN0TBANM Ha Wi ciex 1 aHyapu 2018),

¢ KPMC®O 22 Caeaxs B 9yiIecTPAHEA BANYTA B ABRHCOBH Diamanns — npuero or EC Ha 28
Mapt 2018 (B ciIa 3a TOIMIIHK TNIEPHOAN, 3ATIOURAIM HA WM ciiefl | suyapu 2018),

TIpueMaHeTO Ha TE3H M3MEHEHHs Ha CHIICCTEYBANIMTE CTAHAAPTH HE € JIOBENO 10 CHIMECTBCHH IPOMCHH
BEB (pMHAHCOBHA OTIET HA (DOHJA.

Edpexm om npunazaneno Ha HOGU U UIMEHEHNU CHUIECIEYSaI4U cmandapmu

3a oEpen T GOHALT MpUNara ONpeNeNeHH CTAHASPTH H H3IMEHEHH, KOHTO Ca B CHNa 32 rOJHIITHE
niepuony ot 1 aHyapn 2018 r. wid clien Tas® faTa.

MCQ@O 9 OnuaHcoBH HHCTPYMEHTH
donast npwiara MCOO 9 x5M AaTaTa Ha RIM3aHe B CHIIa, pect, oT 1 axyapu 2018 r.

Knacuurayun u oyenxa

VIOpaBIaBamoTo APYXKECTBO € H3RBPIIAIO SHANM3 HA KlacH(HKamATa Ha (HHAHCOBHTE AKTHBH HA
doHAa XbM AATATA HA THPBOHAYANHOTO NpHIarane. Bb3 OCHOB2 Ha Ta3H OICHKA:

e Bemdukn (UHAHCOBM AKTHBM, OTYMTAHM B NPEJXOAHH IEPHOAM IO CIpaBe/UlMBa cToHHOCT,
TPOXBIDKABAT JIA C OLISHABAT N0 TAXHATA CIIPAREUINBA CTOHHOCT.

o JILITOBMTE M KAIMTATOBH MHCTPYMEHTH, ¢a TPUAODUTH C LGN reHepHpaHe HA KPATKOCPOHHA
neyan6a. Clef0BaTeHO OTTOBAPAT Ha KPHTEpHs , JbP/KaHH 38 TEPryBaHe” H 3a TAX CE M3HCKBa
118 GBEAT OLEHEHH [0 CIIPABETHBATA MM CTOMHOCT, OTIMTAHA NIpE3 MeqanGara wiM sarybara.

e (DHHAHCOBHTE MHCTpyMeHTH Ma (OHAa ca ALPXKAT B NOpTheis, KOHTO ce YNpaB/ABa ¥ CLICHABA
Ha Gasa crpaBeyIMBATA CTOMHOCT HA (PHHAHCOBHTE HHCTPYMEHTH.

e (DUHANCOBH AKTHEW, OTIHTAHH B NPSAXOIHM MEPHOAM KATO ,3a6MH M BIEMAHMA~ CC NEPIKAT 33
cubupaHe Ha AOTOBOPHM NAPHYHH IOTOOM H BOAST A0 NapW4HN MOTOLM, NPEACTABMIABAIH
¢MHCTBEHO IUIAMAHMSA HA IVIABHMIA M NuXBH. Te3n GHMHAHCOBH BKTHBM NpPOXBDKABAT A2 CO
OLIGHABAT IO aMOPTH3MpaHa cTolHocT chriacHo MCDO 9.

e B CHOTBETCTEHE C IPEAXOIHM NEPHOAH, JOTOROPH 38 GOPYBPA C¢ MBTON3BAT 34 X€/UKHpaHe HA
IPYTH (UHAHCOBM MHCTPyMEHTH M3MEDBAHH 1O CIPABCIMBA CTOHHOCT Mpes neyanbara u
3ary6aTa ¥ Lemus ZOroRop 3a GOPYEDA, BIIOUMTeNHO HOPYEPAHHA EIEMEHT, CO ONpeNIend KaTo

XepKHpan HHCTPYMEHT.
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@ ACK Anmepramusa2

IIPANOXEHASA KM F'OANIIHUA GPHHAHCOB OTYET (IIPOABJIAKEHHE)
3a FOAMHATA, NpHKAloYBams Ha 31 Aexemppn 2018

CoeT0BOAHE NOJIETHKH, DPOAL/DKCEHE

3.9 IIpBOBAYAIHO NPHIArAHE HA HOBH H3MEHEHHS KbM CLINECTRYBAINH CTAHJIAPTH, BJEIIH B
CHJIA Mpe3 TeKymus 0TIeTeH NePHOA, NPOAb/LKeHAS

Egpexm om npunazanemo Ha HOGY U USMEHERR CHULCCMEYSALLL CIMAHOGDPMER, NPOOBIICERUE
MC®O0 9 ©anascoBE HHCTPYMEHTH, NPOALJIKECHAE
Knacuguxayus u oyerxa, npodvidicenue

e Knacubuxaimara Ha ¢uHaHCOBMTE NacHBH chrmacHo MCO®O 9 npo chmiecTBO OCTaBa
HenpomeHeHa copamo MCC 39. OcHosHoOTO BE3feHiCTBHE BEPXY OLCHKATA Ha 3aIbL/LUKCHMATA
cariaacHo MCOO 9 ce oTHaca Ao OTUMTAHETO HA TIPOMEHHTE B KPOIHTHMA PHCK NIPH CTIPEASIIAHS
Ha nevanGata Wi 3arybara oT GMHAHCOBH NACHEH, ONPE/ICIECHH TI0 CITPABETHBA CTOMHOCT Npe3
neuanGara wm 3ary6ara. MC®O 9 ¥snCKBa TO3H EIEMEHT /A C¢ PU3HABA B Apyr BeeobxpaTeH
noxon ([BJM), ocBeH a0 ToBa TpeTHpaHe HE CL3ABA WIH YBENM4aBa CUCTOBOAHOTO
HEeCHOTRETCTBMe B MedanbaTa WiH 3arybara, B KojfTo ciydqatt Bowaky neqantu u 3ary6u ot TO3H
TacHB BKIOTHTEHO e(heKTHTE OT NIPOMEHATE B KpEAMTHUA PHCK TPAGBa Aa 61AaT NpeACTaBeHH
B nedanbara win 3aryGara. DOHAET He € OoTUen (PMHAHCOBM 3aXb/DKEHWS IO CIIpaBETHBA
cTolHOCT mpe3 mevanGara Wid 3arybara. CnegoBaTelIHO TOBa H3MCKBAHE HE € OKAasajo
RB3AckicTRHe BEpXY DoHpAa.

Bu3deiicmaue om npunazanemo na MCPO 9

MsnckpanmaTa 38 kiacudukamms u oneHka cirmacHo MC®O 9 ca nphetH oT Jarara Ha
ITEPBOHAYAITHOTO NpuiaraHe, cauTaHo oT 1 sHyapu 2018 r. YipanmasamoTo ApyKecTBO € usbparno aa
H3non3sa oT npepocrasenara ot MCOO 9 BE3MOKHOCT Ja He NPeH3YHC/IABa CPABHHTE/IHUTS aHHH, T.C.
nauumTe 3a 2017 r. ca mpeacrasern curiacio MCC 39.

Ta6nunara, mo-xony, NpeAcTaps IMEPBOHAYAIHMTE KATErOpHH Ha OLICHKA B CHOTBETCTBHE C MCC 39 u
noGaBeHn HOBH kaTeropus c¢srnacEo MCOO 9 xeM 1 anyapn 2018 r.

01 suyapu 2018 r. MCC39 MC®@O09
Knacndaxanas Ounenxa Knacudnxanns Onenxa
- _(xan. JIB.) (xnx. as.)

AKTRBH

Tlapmasn cpencraa KpeauTa & p3eMannd 4273 AwmopTazapana cToffHOCT 4273

HenoznTi Kpemara # B3eMaHRd 8 078 AwmopTHsEpanHa CTORHOCT 8078
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IPUIOXKEHMS KbM 'OAUIIIHAA PHHAHCOB OTUET (MPOABCKEHHE)
3a roJAHaTa, NpHKIouBama Ha 31 gexemepu 2018

CueroBogEn OOJHTHKH, OPOAL/IKEHHE

39 lI'bpnonaanmo npHIATAHEe HA HOBH H3IMECHeHES KbM CHINECTBYBAINH CTAHAAPTH, BJACIIH B
CHJIA NP3 TEKYIMHA 0TUETCH NEPHOA, IPOAb/DECHHAE

Egpexm om npunazauemo na HO8U U UIMEHERY CHU{ECMBY AN CIMAHOADME, NPOOBANCER UL

MC®O 9 PrHEaBCOBH HHCTPYMEHTH, IPOAL/KCHHE
Buv3oelicmeue om npunazanemo na MC®O0 9, npodensicenue

01 sayapn 2018 r. MCC 39 MC®O0 Y

Knacuduxanua Onenxa Kinacrpukanus Onenxa
_ (xu1. 21B.) (Xna, JIB.)

IachrH

Ja s DREHAL KBM Jpyra puRaHCOBH 1 AMoprisupasa crolfHocT 1

YnpasndsamoTo 38 TR/DKCHAA

apyxecTBo M Bankara -

AEmO3ATap

B CHOTBETCTBHE C XapaKTepPHCTHKHMTE Ha (HHAHCOBHTE HHCTPYMEHTH Ha (DOHAA, KaKTO H NOAXOAR KBM
TAXHOTO YTpaBieHue, npuiarasero Ha MC®O 9 He ¢ RoBeno o NpoMAHA B OLEHKATA HA GHHAHCOBMTE
AKTHBH B CIIEACTBHE Ha MPOMAHATA HA TAXHATA KIacH(bHkaims.

Beruke (MHAHCOBM AKTHBHM, KiacuMIupaHH KaTo ,JBPXKAHM 38 THPryBaHe” H OLCHEHH IO
crpasezymsa crolinoct no MCC 39 mpoAb/bkaBar Na ce OLEHABAT MO CIpaBe;IMBA CTOMHOCT mpes
nevanfara wix 3arySara mo MC®OO 9, kakTo ¥ BCHUKHM (PHHAHCOBH aKTHBM KIACH(RIMpaHH XaTo
. KPEHTH M B3eMAHHA" IIPOABIDKABAT Nia CE OLICHABAT IO AMOPTH3IHpPAHA CTOAHOCT.

Buw3oeiicmeue om npunazanemo na MCPO 15
MonnsT npraara MC@O 15 xpM faTaTa Ha BIM3aHE B Cuiig, pectt. or | aHyapu 2018 .

MCQ®O 15 samens MCC 18 , IIpuxoan™ u ycTaHOBSBA NETCTENCHEH MOJEJI 38 OTIMTaHE HA IIPEXOAMTE,
IPOMITHYAIIH OT ACTOBOPH ¢ KIMEHTH, KOUTO /18 MO3BOJIH Ha NOI3BATE/IHTE Ha (PUHAHCOBHTE OTHCTH fa
pasfepar ecTECTBOTO, pasMepa, BPEeMEBHTe IapaAMETPH M HECHTYPHOCTTA Ha NpPUXOAWTE W NApHYHHTS
NIOTOLH, IPOPSTHYAINH OT SOTOBODPH C KJIHEHTH.

VIpapnsBamoro APY)XeCTBO OTHHTA, NPEABHA M3KIIOYMBAHETO HA (MHAHCOBHTE HHCTPYMEHTH OT
obxsara Ha mpriarane Ha MC®O 15, xakTo 1 06CTOATENCTBOTO, He HACOKMTE 32 JOXOIMTE OT JIHXBH H
AMEMAEHTH ca npemecTern oT MCC 18 8 MC®O 9 Ge3 3naumTeNHH IPOMEHH B M3nCcKBaxusTa, MCQO
15 He e oxazano se3geicTere ot npuemaneTo Ha MCOO 15 3a Qonpa.
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@ ACK Anmepramusa2

IIPRJIOKEHHAS KHM I'OTHIIIHASA ®HHAHCOB OTUYET (IMPOAB/DKEHHE)
33 roAMMaTa, mpuKIounama Ha 31 gexemppu 2018

CueroBoatH NOJNETRKH, HPOAL/LKeHEE

3.10 CrangapTn B H3MEHeBHS HAa CHOIECTBYBAINH CTABRAPTH, HIAACHH OT CMCC = npmern oT
EC, xonTO Bee oIme He ca BJIe3IH B CHJIA

KM zatara Ha ofo0paBaHe Ha HacTOAMMS (PHHAHCOB OTHYET CICAHNMTE HOBH CTAHAAPTH, H3AAACHK OT
CMCC u npueru ot EC, Bce ome He ca BlE3IH B CHIa:

e MC®O 16 JImznar — npuer ot EC ua 31 oxromeps 2017 (B ciua 3a FOAMIIHY TIEPHOAIH, 3ATI0YBAIIM
Ha wm cneq 1 auyapu 2019),

e HM3imencame sa MCP®O 9 “Ppuancops HECTpYMeHTR” — XapaxTepHCTHKH 32 MPE/IUIANIAHE C
oTpHnaTenso obeamerenme — mpueto o EC Ha 22 mapr 2018 (B cmna 3a rOJMINEM NEPHOAHM,
sarouBanty Ha wim cey, 1 aayapu 2019),

e KPMC®O 23 “HecErypBocT OPH TPETHPAHETO BA JAHLKA BLPXY AOX0AHTE” — IPHETO OT EC
Ha 23 oxToMBpu 2018 (B crna 38 FOAMIIHY TICPHOMH, 3ATI0MBAIIA HA WM cllefl 1 aHyapu 2019).

Vnpannasamoto apyxectso Ha PoHaa ¢ w3bpano Aa He MpHeMa TE3M HOBH CTAHAAPTH H H3MCHEHHATA
Ha CHIIECTRYBAITHTE CTAHAAPTH TMpPEAM ASTATA HA RIM3AHETO MM B CHNA. YIpAaBIABAMOTO APYECTBO
04aKBA TIPMEMAHETO HA TE3M HOBM CTAHJAPTH H M3MEHEHNMATA HA CHIIECTBYBAIIH CTAHIAPTH /1A HE Okake
CRILECTREH eeKT BEpXY puHaHCORHA oTdeT Ha (DOHNA B MEPHOJA HA MBPBOHAYAIHOTO HM TIpU/IAraHe.

3.11 HopE ¢cTaHAAPTH H H3MEHeHHS HA CHIIECTBYBAME CTRHEAAPTH, w3nagesn ot CMCC, xonrto
Bce ome He ca npuerd ot EC

TlonacTosmenm, MC®O, npuetu or EC He ce pasnumaBar ChIIECTBEHO OT TesH, npuern or CMCC, ¢
H3KTIOYUEHHe Ha CHEJHATE HOBH CTAHAAPTH, W3MEHCHMS HA CHINECTBYBAINA CTaHAAPTA W HOBH
Pa3sCHEHHA, KOHTO Bce ome He ca onoGpemm or EC xbM JaTara Ha onobpaBaHe Ha HACTOAIIMA
(HMHAHCOR OTYET (JIATHTE HA BJM3AHE B CHUIA, IOCOYEHH II0-A0TY CA 34 ITh/IHATES MC®O):

e MC®O 14 PaideTn 3a PeryraropHE OTCPOYeHH CMETKH (B CHNA 3a TFOJHINHM NEPHOAH,
samoyBamM Ha Wi cien 1 auyapu 2016) — EC € p3en pemeHne Aa HE 34ro04Ba NpoLeca 1o NpHeMaHe
Ha TO3H MEXJMHEH CTAHAAPT M 1A M39aKa OKOHYATENHHA CTaHMapT,

o MC®O 17 “3acTpaxoBaTe/HH AOTOBOPHA™ (B CHJA 38 POAHIIHM IEPHO/M, 3ANOTRANIE Ha WIH CHel
1 aayapn 2021),

o Hamenenne Ha MC®O 3 “Branec xomGumamun” — Onpenenenue 3a Gusnec (B cuna 3a Gm3Hec
KoMOMHAIME 33 KOHTO JATATA HA MpHAcOMBaHE € HA HIH ClieZ Ha4YaloTO HA TO/IMUICH OTHETCH

NepHOA, 3amouBall Ba ix ciex 1 sHyapa 2020 u 2a npuaoGuBaHe HA aKTHB, BEIHMKBANIO HA HJIH
/1€l HAYAJIOTO HA TO3H NIEPHOL),

» Hsmenenme ma MC®O 10 Korconumupann $pusancorn oriern B MCC 28 HupecTanun B
ACONBHPAHA B CHBMECTHH IpeAnpHsTAs - [Ipoxan6a nin BHOCKA HA AKTHBH MEX/TY MHBECTHTOP
¥ HErOBO ACOLMHPAHO HIH CHBMECTHO IPENPHATHE H FIOCTIE/RAINH H3MEHEHHA (AaTaTa Ha BIIH3AHO
B CHJIa € OTIONCHA 33 HEOTpeeleH IEpHOA A0 NPHKIOYBAHE HA NMPOSKTA 38 OLICHKA HA METOJA Ha
coGcTBEHMA KAIATAIL);

s HMamenemme Ba MCC 1 “IIpencransme Ba ¢uaancoBE orders” m MCC 8 “CueroBopns
NOJHTHKH, NPOMEHEH B CeTOBOXHATE NPROIRIUTEHE ONEHKH H rpemkn” — Onpezaencune 3a
CHINECTBEHOCT (B CHUIA 33 TOJMILIHY NEPHOH, 3a0UBANI Ha MIH ciiel 1 sHyapn 2020),

¢ MW3imenemms Ba MCC 19 “Jloxoan Ba Haern nEma” — Kopekia Ha IUlaHa, CHKpAallaBaHE HIH
ypexane (B cAIa 38 POJMILHM NIEPHO/H, 3aTIOYBAMIH Ha HIA Cieq 1 anyapu 2019),
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IIPWJIOKEHMA KHM I'OJHIIHHS ®PHMHAHCOB OTHET (IIPOABJDKEHHE)
32 roJMHATA, NpHKNOuBamIa Ba 31 fexemBpn 2018

CueToBoAHHE DOJIHTHKH, OPOAL/IKEHAE

3.11 HoBH CTAHAAPTE H B3MEHEHHS HA CHMECTBYBANH CTAHAADPTH, Hifanenn or CMCC, xonto
Bce ome He ca npueTh ot EC, npoan/okenne

¢ HMsmenenus ma MCC 28 “HgBecTHHHE B ACONMHPAEE H ChBMECTHH DPeANDEATAE” -
JIBITOCPOTHE YJaCTHA B ACOLMMPAHM M CHBMECTHH NpeanpuaTud (B CHJIA 33 TOAMIIHH [EPHOIR,
aanousanry Ha wim cney 1 aHyapun 2019),

o M3mencmAs Ha paiIMvEE cTAEAapTE ,JlonoGpemas Ba MC®O (maxsa 2015-2017)7,
TIPOH3THHUAIM OT FOMIIHA fpoeKxT 3a nofobperns na MCOO (MC®@O 3, MCDO 11, MCC 12 n
MCC 23) 0CHOBHO ¢ L€/l OTCTPaHSBAHE Ha MPOTHBOPEUHd H H3ACHABAHE Ha (HOPMYJIMPOBKH (B CHIIA
3a FO/IMIIHE TIEPHO/AH, 3AMOYBANA Ha WK ciex 1 suyapu 2019),

o MVamememns Ba Pedepenmunre k1M KomnentyamsaTa pamxa B MC®O (» cvna 3a rofHniau
TIePHO/M, 3aNOUBaIIK Ha Wi caey| 1 auayapu 2020).

Vrpasnssamoto Apy:xecTso Ha (DOHAA OYAKBA NPHEMAHETO HA TE3W HOBN CTAHAAPTH, HIMEHEHHA HA
CHINECTBYBAIIH CTAHJAPTH M HOBH Pa3siCHOHH A He OKAXE CHIICCTREH ediekT BhpXY (HHAHCOBHA OTHET
Ha GoHIA B NEpHOAA Ha ITHPBOHAYANHOTO MM NPHAATaHe.

OTuMTAHETO KA Xe/DKMPAHETO, OTHACING ce Ao noprdeitm oT HHHAHCORH AKTHBH M NACHBH, THITO
TIpMHIMITH He ca npreTH oT EC, e Bce ome Hepery/mpaHo.

Criopes OpeLeHKATa Ha YIIpaB/ISBamoTo APYXKECTBO, NPHJIATAHETO HA OTIMTAHE HA XE/DKHPaHETO 32
noprdefiym or (UHAHCOBK aKkTMBM M macHBM crrnacHo MCC 39: (HHAHCOBM HHCTPYMEHTH:
TIpn3HaBane ¥ OLSHABaHe, HAMA /]a OKAXKE CHIECTBEH eekT BHPXY (PHUHAHCOBHA OTUET HA ®onpa, axo
ce IMPHICKH KBM OTUCTHATA JaTa.

3.12 Pasxoan, cBLP3aHE ¢ HEBECTHENHNTA B AssI0Be Ha ®onpa

Paszxomure, CBLP3aHH ¢ HHBSCTHLMATA B AAIOBE Ha ®ownna ca:

> Pa3sxoM, KORTO Ce TIOEMaT NPAKO OT KOHKPETHHA HHBECTHTOP/TIPHTE)XATE/l HA [IAJIOBE INPH IOKYTIKa
¥ oBpaTHO M3KymyBane Ha mwiose (“TpaHsaxiponny pasxoms™) - Yoparmasamoro JlpyxecTso He
HAUHC/BA Han6GaBKa, ¢ KOSTO A CE YBETMYaBa EMHCHOHHATA CTOMHOCT, CHOTBETHO OTOMB, C KOHTO
Ja ce HAMANABA IeHaTa Ha obpaTHO M3KyIyBaHe Ha AaroBe Ha (oHAa, ¢ Liek NMOKpUBaHe HA
pa3xofiTe NPH MOKYINKA, CHOTBETHO OGPATHO MAKYNyBaHe Ha jsiose. EMMCHOHHATA CTOMHOCT Ha
eXMH [T, CHLOTBETHO uEeHATA Ha oOpaTHOTO M3KYNyBAHE Ha €WH N4 Ca pABHH HA HETHATA
CTOMHOCT HAa aXxTHBHTE Ha POHAA HA €IMH ALN.

Brnpekn Tosa, carano or 05.01.2018 r., mmBecrwropuTe TpabBa A2 MMAT NPEIBMA, W€ CEMNACHO

Tlpasunata ma Pomma, Hucrpubyroprr ("Bamka JICK" EAJ) moxe Ja HauMCnsBsa 3a CMETKA Ha

MHBECTUTOPA TAKCH NpH mpoaaxGa Ha aanose Ha Qonaa B pasmep zio 0.10% or mernara cToiiHOCT HA

AKTHBHTE Ha A1,

» Tonmmuure pasxomu 3a 2018 r., BBB Bps3ka ¢ AeitnocTra Ha QoHja (“OneparHBHA pasxoxn”),
KOHTO ¢ TOeMaT KOCBEHO OT BCHUKH HEroBH NPHTEKATENH HA AANOBE, BRIIOYHTEIHO TAKCA 33
VOpaBNeHHe Ha aKTMBHUTC, BESHATpaXIEHMe Ha OaHkata - XENO3ATAp, KOMNCHOHHA Ha
MHBECTHIMOHHH TOCPEXHHIM ¥ APYTH pasxomu ca 0.05% ot cpearaTa roguilHa HETHA CTOMHOCT Ha
axTnBuTe Ha DoHza,
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IIPHIIOKXEHRHS KBM INOIAINHNAA ®HHAHCOB OTYET (IIPOALJLKEHHE)
33 roJWHATA, NpHKIIOasania Ha 31 fexemspu 2018

HBBecTHIHOHHEA CTPATErHA
OcHOBHH HHBECTHIHOHNH Lean Ha PoHAR ca (IPEACTARSHN B CIIEAHUSA IPUOPHUTET):

# HapacTBAHE HA croliHOoCTTa HA HMHBECTMLMMTE HA MPHTCKATC/INTE HA [AJIOBE IIOCPEACTBOM
pean{vpane oT DoHza Ha AOXOA CBhH3MEPHM C (HJIH 0 BE3IMOXXHOCT Ha.mmmanam) HHBATA Ha
JOXOMHOCT Ha ATTePHATHRHA HHCKOPHCKOBH MHBECTHIIMH, ITPH NNIOEMAHO HA HUCHK DHCK,

® OCHTYpSBAHE JJMKBHAHOCT HA HHBECTHI[HMTE HA NMIPHTEKATENNATE HA [AATIOBE BBB Donpa.

HuBecTuimonnara crparerus Ha JICK AnrepHarysa 2 NpefBIKAA HHBECTHPAHE HA akTHBHTE Ha MoHAA
IIpH NpHJATAHE HA KOHCEPBATHBHA HHBECTHLIMOHHA CTPaTeThs, ¢ IIEJl ZIa CE OCHTYpH TMPEABHANM PACTeX
Ha HeHATa Ha AanoseTe Ha OoHpa npu Mankd durykryanun. Axrasure Ha QoHia me 6haT HHBECTUPAHH
IpeMMyINECTBEHO BhB RIOTOBE B KPEAMTHM MHCTHTYIIMH M B JEJITOBH IEHHM KHIDKA. YIIPaB/ABaIOTO
JIPYKEeCTBO Iie NPWIara AKTUBHO YNpaBIeHHe HA HETOBHA MOpTHhein oT GHUHAHCOBH MHCTPYMEHTH, KATO
ce npeminkaa DoHAA Nla peaym3upa ACXOAM NPEIMMHO OT JIMXBM M B TI0-MANKa CTENEH OT KAIIKTaNOBH
neqantu.

ITo-xoukpeTHO, akTHBHTe Ha POHAA Ce HHBECTHPAT B CIIC/IHATE IPYTH HHUHAHCOBM MHCTPYMEHTH M B
PaMKHTE Ha JOYTFOCOUEHWTe MAKCHMATHH NPOLICHTH:

1. O6mo no 100 Ha cTo oT axTHBEHTE Ha DoHAA B:

2) eHHM KHMKa ¥ MHCTPYMEHTH Ha IIapi4HWA N1a3ap, eMATHPaHH oT PemyOmiaka Brarapus wiy apyra
IObPKaBa 9JICHKA,

6) MHCTPYMEHTH HA NAPHMYHMA Ma3zap WM3BLH Te3H, ThPIYBaHM HA DEry/iMpaH Iasap, ako BBPXY
eMHCHATA WIM EMHTEHTA HA Te3M HHCTPYMEHTH €6 OCBHIISCTBABA HAM30p C LeN 3allMra Ha
HHBECTHTOPHTE WM CIIECTIBAHMATA, EMETHPAHY WM [8PaHTHPaHH OT LEHTPAIHH opraHk B PemyGnuxa
Bruirapes wim B ApyTa AbpKaBa WieHKa, oT beirapckara BapoaHa GaHka, OT LieHTpanHa GaHka Ha Apyra
IOBPXABA 4IEHKA, 0T Enpomefickara nexTpanHa Gamka, o1 EBponefickus cwios mwm ot Eponefickara
HHBECTHIHONHA 6AHKR, OT TpeTa ALPKABA, A B CIIydadTe Ha (hesiepanHa AbpKaBa - OT SJHH OT YICHOBETe
Ha (penepanmara ABpKaBa, OT MyOnWyHA MeKTyHapo[Ha OpraHM3allMi, B KOATO 'WIeHyBa IOHE eflHa
IBPIKABA UIEeHKA,

B) [IEHHH KHIDKA M HHCTPYMEHTH HA APHTHNMA 11a3ap, EMHTHPAHM KA TapaHTHPAHK OT JHOara 1o 6.
,,0” (6e3 Tesn o 6. ,,a”) M AOMYCHATH X0 WIM THPTYBAHM HA PEry/IMpaH masap 1o wi. 152, an. 1 u 2 or
311U nin THPryBaHM Ha APYT pery/Inpad nasap B Pemybmika Beiirapus WIH B Ipyra AbpaBa WICHKa,
JUIM JONMYCHATH JO TEProBus Ha opuianeH masap Ha ¢oHmosa Oopca Wi TEPTYBAHW HAa APYT
peryiupan Ta3ap B TpeTa AbpikaBa, KOHTO e BKNIOYEH B CIMCHK, onoGpes or Komucnsara, wma ¢
npexeunex B [Ipasunara Ha QoHna;

r) BIOroBe B KPEWTHH HHCTHTYLIMH, TUIATHMM TIpH MONCKBAHE HIH 38 KOMTO CLINECTBYRA NPABOTO Aa
OBAAT MITErNICHHM MO BCAKO BpEME, M ¢ AaTa JO Najexka He IoBede OT 12 mecella, IpH YCJIOBHE 9e
KPeaMTHATA HHCTHTYIMA € ChC cefanmme B PemmyGnyka brirapnd wim B Apyra AbpikaBa “ICHKa, & KO €
CHC CEANMINe B TpeTa XBpKaBa, IPH YCJIOBMe Ye CllasBa NpaBuna B € o0eKT Ha HAA30p, KOMTO
KoMucHaTa e onpeie/Iia 38 €KBUBATICHTHH Ha Te3H ChriiacHo npasoro Ha Esponelickus cbio3.

2. Obmo Ao 30 Ha cTo or exTueuTe Ha POHAA B!

a) IEHHH KHIDKA ¥ MHCTPYMEHTH Ha MapWdHKA 1a3ap, eMUTHPAHM WIH FapaHTHPAHN OT PErHOHATHH
HJIM MECTHH OpraHM Ha PenyOimka Bhirapus, Ha IbpkaBa wWieHKA HIM HAa TpeTa ALPXKABA, IOITyCHATH
70 HIM THPTYBAHH HA perymMpaH masap mo @I 152, an. 1 1 2 ot 3IIOH mny ThEPryBaHA Ha ApYT
peryupas nasap B Pemy6:mvka Brirapis Wid B pyra AbpikaBa WiSHKA, WIH AONYCHATH 0 ThProBHA HA
oturmpanen masap Ha GoHA0BA Gopca HIH THPryBaHH Ha APYT PeryjMpaH Nasap B TpeTa AEPXaBa, KOHTO
€ BIUTIOUEH B CITMCEK, 07106peH ot KoMucusTa, wis e npensunaeH B [Ipasnnara Ha Qonpa;

6) MHCTPYMCHTH Ha TAPMYHHA TA38D, CMWTHPAHM WK TapaHTHPaHM OT PETHOHANHHM HIM MECTHH
opraum Ha Pemy6nmka Brarapus mim Ha Ibpkapa WISHKA, H3BLH Te3H, THPryBaHA HA PETYNUpAH Masap,
aKO BBPXY €MHCHATa HIIM €MHTCHTA Ha Te3H MHCTPYMEHTH Ce OCHINCCTBABA HAN3OP C LEM 3alluTa Ha
HHBECTHTODHTE WIH CIIECTABAHMATA;
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OPUJAOKEHMA KbM OJUIIHUAA GHHAHCOB OTYET (IIPOAB/LKEHWE)
3a rOZMHATA, NPAKMOYBAA Ba 31 gexembpu 2018

HEBecTRNEOHHA CTpaTeras, NPoAbL/LKCHHE

3. KopnoparusHu o6nuraiy B ApyrH ABATOBH LEHHH KHIDKA H MHCTPYMEHTH HA MAPAYHHMA Nasap
W3BH TE3H N0 T. 1 M T. 2, JOIYCHATH O WIN TEPTYBAHW Ha PeTyTHpaH masap o wi, 152, an. 11 2 or
3IIM wm THPryBaEM Ha APYT peryiupaH masap B PenyGiuka Bsirapus— xo 20 Ha CTO OT AKTHBHTS Ha
Ponna;

4, Koprnopatueuy ofnuranyy M APyrH JBJIFOBM LEHHH KHIDKA ¥ MHCTPYMCHTH HA NApA{HHA nasap
M3BHH Tes® 0 T. 1 ¥ T. 2, JOMYCHATH 0 THPrOBMA WIM THPTYBAHM Ha PEry/IHpaH nasap no wr. 152, ax. 1
u 2 ot 3IIOV KM THPryBaHM HA JPYT PETYJIHDAH Iasap B AL{HkaBa WICHKA, pasmmiHa oT PerryGamka
BhiTapus, WM JOYCHaT! [0 THProBHA Ha odmimancH masap Ha ¢ongosa Gopca WIM TEPTyBaHH Ha
ApPYT pery/upas nasap B TpeTa AbpiKaBa, CHIIIACHO CIIHMCHE, OfobpeH oT KoMHCHATS, HIIH € IPSIBA/ICH B
Ilparuniara Ha ®onna — Ao 20 Ha cTO OT akTHEHTE HA POoHNA;

5. To 10 na cTo ot akTHEHTe Ha POHAA — B A4/0Be HA APYTH KOJNEKTUBHA MHBECTHIMOHHH CXEMH H
JpyTH NpelNpHITAA 3a KONCKTHBHO MHBECTHpaHe, KOMTO OTTOBAPAT HA YCHOBHATA HA WL 4, an. 1 ot
3JKUCIIKH, HesaBMCHMMO OT TOB2 Jand ¢a ChC CSAANMIIE B JbPXKARA *UICHKA, KATO APYTHTS
MPEANPKEATHS 32 KONEKTHBHO HHBECTHpaHe TpA0Ba [1a OTTOBAPAT HA YCIIOBMSATS IO L. 38,a1 1,1.5,6.
»a" 3OKACIIIKH, u npm ycnoBHe dYe CBHINIACHO YUpEAWTENIHMTe aKTOBe WIM NPaBHIATA HA TE3H
KOJISKTHBHA HMHBECTHLMOHHM CXEMHM WM TIPSINIPHUATHA 32 KOJEKTHBHO HMHBECTHpaHe T¢ MOraT Aaa
MHBECTHPAT:

4) MPEHMYINECTBEHO B AH/ArOBH IICHHH KHIDKA H HECTPYMEHTH Ha [IAPHYHKA masap U

6) o6mo He mosede or 10 Ha CTO OT AKTHBHTE CH B APYrd KONEKTHBHH HHBCCTUIMOHHH CXEMH WA B
IpYTH TpeNPHATHS 32 KOJEKTUBHO HHBECTHPAHE B TLITOBH LEHHH KHIDKA H HHCTPYMEHTH Ha NapHiHuA
mazap;

6. Hackopo u3ianeHd Npexabp/seMH ALITOBH LEHHA KHIDKA, KO YCI/IOBUATA HA ©MHCHATA BIIIOIBAT
[OEMAHE Ha 3abDKeHMe Ja ce HCKA JIONYCKaHe M B CPOK, He NO-ABIBr OT e(HA TOANHA OT H3JABAHETO
uM, na GBART JONYCHATH NO THProBua Ha ,Brurapcka ¢ommosa Gopea - Codua™ AJL, Ha zpyr
odHManen nasap Ha doraoRa Gopca WIH APYF PETy/HpaH Nasap, QyHKIMOHMPAI PEAOEHO, TIPU3HAT H
MyGIHYHO ZOCTBIEH, KOWTO € BKJNIOYEH B CIMCHK, ofobper or KomucuaTa WIA © NPEJBMICH B
TIpaunara Ha Jorosopaus oy - o 20 Ha cTo OT aKTHBHTE Ha DOHAR;

7. O6mo a0 20 Ha cTo oT akTHBMTe Ha MOHAA 8 MHCTPYMEHTH HA MApHIHWA Nasap HIBBH TE3H,
THPIYBAHH HA DEryjIHpaH Iasap, 8KO BEPXY EMHMCHITA WIH CMMTEHTA Ha Te3H HMHCTPYMEHTH Ce
OCHILECTBABA HAF3OP C L[e/1 3aIMTa HA HHBECTHTOPHTE HIH CHECTABAHNATA M OTrOBAPAIIH HA CIICHHTE
YCHIOBHA:

2) EMHTHpaHH WIH T8PAHTHPAHH ca OT JIMLE, BEPXY KOEeTO ¢¢ OCHINCCTEABA NMpY/ACHIMANCH HAX30p
CRIVIACHO KPHTEPHH, ONPEJIeNICHH OT IpaBoTo Ha EBpolefickus CHi03, WM OT JIHIle, KOSTO € O0CKT H
CTa3Ba MpaBHNa, NPHETA OT CHOTBETHHA KOMIIETEHTEH OPraH, KOMTO Ca NOHE TOJKOBA CTPOTH, KONKOTO
ca M3HCKBaHMATA, ONpeAeNeHH OT NparoTo Ha Esponelickis ¢xio3;

6) u3AaneHy ca OT CMHTECHTH, Pa3/IfIHH OT TE3H IO 6yxeu 4", ,,6” u ,,8” Ha T. 9 oT an. 1 Ha w1 38 or
3JTKIAC/AITKH, oTropapsmnmy Ha KpaTepus, ofobpenk oT KomucHaTa, rapaHTHpANTH, 6;

a8) MHBECTHIMMTE B T3M MHCTPYMEHTH CA OGEKT HA 3AINHTA HA MHBCCTUTOPHTS, CKBHBANCHTHA HA
3AImMATATA, HA KOSTO MOIUIEXkaT HMHBeCTHIMMTE o GyxeH ,a”, » u 8" Ha wi. 38, an. 1, 7. 9

3IKUC TIKY;
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IIPAJIOKXEHUS KM I'OJUINTHAA PHHAHCOB OTYET (HPOIL/DKEHHE)
3a rO/HHATA, IpUKTI0YBRama Ha 31 fexemepy 2018

HHBECTENHOHHA CTPATErHE, NPOALILKEHHAES

66) eMHTEHTET € APYIKECTBO, THIHTO KAIINTAZ M PE3epBH Ca B pasMep He NO-MAIKO OT JICBOBATa
paBHocTOMHOCT Ha 10 000 000 eBpo, KOeTO NpeacTaBs ¥ NMyGIMKYBa TOAMIIHH ¢uHAHCOBH OTHETH B
¢BoTReTCTBHE ¢ YeTnhpTa AupekTHBa Ha ChBeTa oT 25 104 1978 r., NpueTa Ha OCHOBAHHE WI. 54, § 3,
Gyksa ,ox” or JIorosopa OTHOCHO FOAMIIHMTE CHETOBOJHH OTYETH Ha HAKOH BHJOBE APYIKECTBA
(78/660/EVIO) nma ¢ Permament (EO) Ne 1606/2002 na Enponelickna napnament u Ha CnseTa o1 19
joi1n 2002 r. 3a mpunaraHeTo Ha MexXyHapoaHUTe CYETOBOIHM CTAHIAPTH, U € JIALE, KOSTO tuHaHCcHpa
rpyna OT ApYKEeCTB2, B KOATO YUACTBAT €HO WIM HAKOJKO JIPYKECTBR, NpHETH 33 THProBHA HA
perysupaH nasap, WM JHIE, KOeTo (HHAHCHpa APYKECTBA 38 CCKIOPHTH3ALWS, BER3NONIBAIM CE OT
6aHkOBa JIMHKA 33 OCHTYPABEHE HA IHKBHAHOCT.

8. JlepuBaTUBHM (HHHAHCOBH MHCTPYMEHTH BEPXY ABIIOBM IIEHHH KHIDKA M JPYTH HHCTPYMCHTH, B
xomro DOHTET MOXE A3 MHBECTHPA CHIMIAcHO Ilpasrnara cH, W/HIM BATYTHM KYPCOBS W/WIH JSMXBEHH
TIPOLIEHTH, BKIICUHTEIHO EKBUBAIEHTHH HA TSX MHCTPYMEHTH, 3aXb/DKCHHMATA IO KOHTO MOraT Ja 6Bnar
M3TIBIHEHH Ype3 apHdHO ILTaniaHe, ZAOMYCHATH A0 THPIOBAS HIIHM ThPIyBaHK Ha PEry/IMpaH Nasap 1o *wi.
152, an. 1 u 2 or 31O wm THPrysanu Ha ApPYT perymmpaH nasap 3 PeryGnaka Brniarapus wm B
JTEpAABA WIEHKR, KAKTO K JIOMyCHATH A0 THProsus Ha od¥imaneH nasap Ha tdonnosa Gopca WM
THPIYBaHH Ha YT PEryINpaH Na3ap B TPETA ALPXKARA, CHIIIACHO CTIHCHK, OZ06PeH OT Komucusra, win
e mpeasuneH B Ilpasmnara Ha JlorosopHES GOHA, WHTH AEPUBATHBHH (PHHAHCOBH HHCTPYMEHTH,
THPIyBaHH Ha H3BHHOOPCOBHM NA3apH, OTTOBAPAIIM Ha YCIIOBHATA MO 1l 38, ai. 1, 1. 8 3SAKACHIIKH -
1o 10 Ha cTo ot axTuEHTe Ha POH/A;

9. TIpasa 3a 3anAcBaHe Ha KOHBEPTHPYEMH OGMHraIay, IPYTH ABITOBH HEHHH KHIDKA M HHCTPYMEHTH
Ha MApUMHNA Tia3ap, H3BHH MOCOYEHNUTE B T. 1-8 MO-TOpe M M3REBH Te3H 1o Wi 38, an. 1 3AKUCOIIKHA —
1o 10 Ba cTo or akTHBHTE Ha DOHIA.

OOHIET MOXKeE A4 IpHIo6UBA AepYBATHBHA HHCTPYMEHTH 110 T. 8 caMo ¢ el Xe/PKHpaHe,
DOHIET He MOXE Ja npuAo6HBa neHHH (61aropo/IHM) METAIH M CePTHRHKATH BBPXY THX.

MOHIBT MOXE Ja ABKM ZIOITEIHUTE/HH IMKBUHE aKTHBH NOA GopMara Ha MapH4HA CPENCTBa Ha
Kaca,

ITpu Hopmamu ofcrosrenctsa JICK AnrepHarisa 2 HHBECTHPA IIPEMMHO BEB BIIOTOBE B KPOAUTHHA
MHCTHTYIIMA ¥ B TBITOBH IIEHHH KHmka. KoHKpeTHaTa CTPYKTYpa HA AKTHBHTE 3aBHCH OT MOMEHTHHTC
NasepHH YCIOBHA ¥ € TUHAMMYHA B IPAHUIMTE HA F'OPENOCOICHATS Or paHIMCHHA.

Iapuwan cpeacTBA

B xwirou nesa 2018 % ot ofmiaTa 2017 % oT ofmara
cTolinocT HA crolinocT Ha

AKTHBHTE AKTHBHTE

Bescpoqnn GaHKOBH BJIOTORE, B II€BA 8 720 48.72 4273 34.60
Ofno 8 720 48.72 4273 34.60

Beacpounnte 6ankosu Brorose KeM 31 nexemepu 2018 n 2017 prmoTsar pasnyAIETeHATS CMETKY Ha
DoHza.

Hsma GIOKMpaHa CyMU ¥ APYTH OTPAHMMCHMS 32 TO3BAHE Ha MIAPATHATS CPEACTRA HA DoHpa.
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IMPHJIOXEHWS KBM I'OJHUIIHNA @UHAHCOB OTUET (IPOABJLKXEHHWE)
3a rOAWHATA, NpRKI0Yeama Ha 31 gexemnpn 2018

Jeno3nra
B xunndu nesa 2018 % ot obmaTa 2017 % ot obmaTta
cToliHoCT HA cToliHOCT Ha
AKTHBHTE AKTHBHTE
Cpounu DanKoeu enozoee, 8 n1e6d, 8 M. 4.: 7893 44.09 6 790 54.97
C OCTATBHYCH CPOK Jo 3 Mecella 3589 20.05 3382 2738
C OCTaThYuCH CPOK HAA 3 Mecena 4304 24.04 3408 27.59
Cpounu Gankeeu 8102086, 8 e8p0, ¢ M.'.: 1287 719 1288 10.43
€ OCTATRYCH CPOK A0 3 Mecema 696 3.89 697 5.64
€ OCTATHYEH CPOK HaA 3 Mecela 591 3.30 591 4.79
Ofmo 9180 51.28 8078 65.40

l]apn H DApHYHH eKBHBAJICHTA B 0TWETA 32 NAPHTHETE NOTONMH

Haplﬂ}m're CPEACTEA H NAPHIHHTE CKBHBANECHTH 34 IIEJIMTE HA OTHETA 32 TAPHYHHTE IIOTOLH C& CHCTOAT
OT CIICOHHTE caga:

B xunadu nesa 2018 % ot obmaTa 2017 % ot o6maTa

cToliHOCT HA cTroliHocT Ha

AKTHBHTE AKTHBHTE

Beacpounn GaHKROBH BIOTOBE, B JIEBA 8720 48.72 4273 34.60

CpoeiEe GaHKOBE MIOTOBE ¢ OpEraBANCH 2188 1222 1883 15.25
CPOK JO 3 Mecella, B JeBa

O6uro 10 908 60.94 6156 49,85

TexyIH 325 DReHEA

B xunadu nesa 2018 2017
3ageiokenns XM VIPARIABAIOTO ApYXecTBo H GaHkaTa - 1 1
AETID3WTAp

O6uxo 1 1
Jdanose B 00phINeHAE

Bpoii 0rnoee 2018 2017
Cueroanue koM 01 anyapn 6 141 937 5661 838
EMHTHpaHH AAI0OBE NPe3 mepuoja 4 863 233 3210538
OGparso mKyNeHy AAIOBE Ope3 MEPHOIA (2104 577) {2 730 439)
Crneroanue kM 31 gexeMBpH 8 900 593 6 141 937

3aberexcka: Dondom emumupa/oGpamuo uIKynyea camMo yenu Oanose ¢ omunanka cmoiinocm 1.00 espo

CrrnacHo o0GZBeHATA TOJMHMTHKA 33 ONpejelsiHe Ha HETHATa CTOHHOCT Ha aKTHBHTE HA ®oHna
(mpuoxkenue 3), HetHara cTolisoct Ha 1 aan keM 31.12.2018 r. e pasna Ha 2.01104 5B,
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IIPUIOXEHHS KbM I'OJMIIHASA ®UHAHCOB OTYET (IIPOXABIKEHHAE)
3a TOQUHATA, NpUKMouBams Ha 31 fexemepu 2018

Pasxons 32 BhbHINHEK YCIYTH

B xunsdu nesa 2018 2017
Bh3parpaxacHde Ha VIIpaRIABAIMIOTO APYKECTBO 33 YIPABICHHAE HA 3 4
nelinocrta Ha $oHpa

BaauarpaiacHue Ha GaHkaTa - ASIO3ATAP 38 ACNO3ATAPHA YCIYTH 4

O6mo 7 8

TommEOTO BE3EArpaskaeHMe 3a 2018 Ha Vrpasmasamoro apyxectso € 0.02% ot cpenHara ropuna
cToHHOCT Ha HeTHHTe aKTHBM Ha DoHza. (2017 r.: 0.03%)

OnoBecTaBane HA CBBPIARNA JHOA

JId L JICK AmrepHatuma 2” e oGocobeHo MMymecTBo 0e3 opramM HA YIPABICHHE W HETOBOTO
YIIpaB/IeHHE Ce OCHIIECTBABA OT VrpanissamoTo Apyxkectso ,,JJCK Ynpasnenue na akrusn” AJl,
Axuponepn Ha ,,JICK Yrpasnenne Ha axtupn” AJ] ca:

e ,Bauxa JICK” EA]], wact ot OTII I'pyn — 66%;

e ,OTII ®oux MeanmxMeHT” JITA,., 9acT ot OTTI I'pyn — 34%.

~»JdCK Ympannerue ra axtisu” AJl e koHTponmapaHo oT ,banxa JICK” EA/l u Henpsko oT OTII Bank,
Vurapus (OTII Bask e emuomnueH coGcTeeHmk Ha kamurana Ha JBamka JICK” EAJ). HApyraar
akipoHep B Ynpasissamoro apyxectsoro - OTII ,,0opn MenumxmMbHT” JITA. € CHIO KOHTPOIHPAHO
oT OTII Bank. Cahp3an JTALa ¢a ¥ BCHIKY APYTE ApyxecTsa oT rpynaTa Ha OTII Bas.

KoM 31.12.2018 r. cesp3anuTe jmua ¢ ,JICK Vipasinesne Ba akTusn” AJl, IPHTEXABRIA JANOBE HA
donna ca xakTo cneapa:

Carpaano JTHIE 31 pexemepH 31 gexemspu

2018 2017

Bpoil 0saose Bpoii dnnose
@ JCK Espo Akten” 243 536 243 536
@ JACK Crannapt” 480 716 480 716
O6mo 724252 724 252

Tlpez 2018 r. u 2017 r. He ca CKIOYBAHM CJENKH C AAINOBE Ha donna oT WICHOBRETE HA CHBETHTE Ha
“IICK Yrnpasnenue Ha axtusn” AJl 1 cBbp3asuTe JTHUA ¢ [{pyecTBOTO.
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IPAJIOXKEHASA KM I'OJHIIHYS ®PAHAHCOB OTYET (IMPOXB/IKEHWVE)
33 roAMHATA, NpAKIIoUBama Ha 31 aexemepn 2018

OnoBecTaBanE HA NOJETHKATA 10 YIPAB/ICHHE HA PECKA

Ocrosra pamMKa

Jorosopen oun ,JCK AumreprarvBa 2” e ¢ HuckOpuckoB npodwi. DOHALRT HHBECTHpa
NIPEHMYIIECTREHO BBB BUCOKOKAYECTBCHH WHCTPDYMEHTH HA NapHYHMsA IAa3ap, BJIOFOBe B KPEAWTHH
MHCTHTYIM M [JRITOBH LEHHH KHIDKA, PasnpesieneHHETO HA MHBECTHIWMAMTE NO THIIOBE (QHHAHCOBH
MHCTPYMEHTH C€ OCBHILECTBABA CHIVIACHO MHBECTHIMOHHATA monuTHka Ha QDoHA2 OT moOpTdoIHO
MEHHIDKEPHTE, B PE3yNITaT Ha eCTeCTBOTO, XapakTepHCTHKATA H MHBECTHIMOHHATA AeHHOCT Ha doHza,
BIOXKEHMTE CPEICTBA CA M3NIOKEHM HA PHCKOBE, CBhp3aHH ¢ (GUHAHCOBHTE HHCTPYMEHTH M IA3apHTe, B
KOHTO C¢ HHBECTHpA.

OCHOBHMTE PHCKOBE Ca:
®  [a3apeH PUCK
®  JIAKBHJEH PHCK
s  KpeauTeH PHUCK
s  OnepalMOHEH PHCK

TlonWTHKATA 33 YIpaBieHHe Ha pHucka Ha (DoHIa HMa 3a IIeN A OCHTYPHBA EXKCAHEBHOTO Cle/eHe H
OLICHKA HA PHCKOBMTE (DAKTOPH, OKA3BANIM BIMAHME BHPXy akTHBMTC Ha (DOHJA M A4 OTPAHWTH H
MHHAMM3HPa BE3MOKHHMTE HETATHEHM e()eKTH BEPXy AeiHoctra Ha Qonpa. ChcTeMaTa 38 yNpaBRIeHHe
Ha pucka Ha POHAa ce OCHOBaBA HA IE/IEBO-HIrPaJicHa OPraHH3aIMOHHA CTPYKTYPa B YIPARIABAMOTO
JpyxecTeo 1 IlpaBnia 3a OINEHKA M YNPABJICHUE HA PHCKa Ha JOTOBOPHHTE (oHmOBE, OPraHU3MPAHH OT
HETO.

IpasuiaTa perfiaMeHTHPAT METOAMTE 38 HAEHTU(MIMpaHe, AHANM3 H H3MCPRAHE HA PHCKOBETE,
ONpefeNaT JMMATH ¥ KOHTPOIHH MCXaHMIMM, Ae(MHMpaT HMBA Ha OTTOBOPHOCTH W B3SMAHE Ha
peIneHns oT CTpaHA Ha VIIPaB/IABAILIOTO APYHKECTBO!

e YrpaeuTeneH ChBET
» ['aBeH M3TRTHHTENEH AHPEKTOP

o  Puck menumxsp/Oraen ,, YopasieHnne Ha packa”

QOcHOBHYTE 16T HA MHBECTUITHOHHATA TOJHTHKA Ha Donpa ca:

¢ HapacTeane CTONHOCTTa HA HHBECTHIHMTE Ha NIPHTEHATENIUTS HA AI0OBe BEB DoHAA, TOCPEICTBOM
peanmsupane or POHAA HA JOXOX CHH3MEPUM C (HIH MO BE3MONKHOCT HAJBHINARAIN) HABAaTA HA
JIOXOAHOCT Ha ANTEPHATURHHK HUCKO PHCKOBY MHBECTHIMK, NPH IIOSMAHS Ha HHCBHK PHCK;

* Ocm'ypna}:e HA MAKCHMMAITHA JIMKBHAHOCT HA HHBECTHLIMITE Ha IIPHTEXXATEIHTE Ha JATOBC.

BeHUkHM (PMHAHCOBM HHCTPYMEHTH HOCAT pPHCK OT 3aryba. Tosu pHCK ce YNpaBsiBa TOCPC/CTEOM
BHMMaTeNeH [oabop Ha (MHAHCOBATE MHCTPYMEHTH CBIVIACHO ONPENCNCHH JIMMMTH. MakcHMATHHUAT
pHcK 38 (pMHAHCOBMTE HHCTPYMEHTH CE OLpPEAe/s OT CIpaBe/IMBATA MM CTOHHOCT. Beuuxm nasapHH
noaumam Ha DOHA ¥ PHCKOBETE, CELP3AHH C TAX C€ CIICAAT Ha AHeRHA 6a3a. B MOITLIHEHKE C& M3TOTBAT
H MecedHM OTYeTH, KOHTO ce NpeACTaRaT 3a pasriexpane Ha YC | oraen »CBOTBETCTRUE” HA
VnpapnapamoTo APYKECTBO.
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NDPIOKEHAA KM I'OAUINHASA ®HMHAHCOB OTYET (ITPOABLJIKEHHE)
38 rogHAATA, NpHKIousama a 31 nexemepn 2018

OnoBecTaBane HA NOAATHKATS N0 YHPABJICHAE HA PACKA, HPOAhJURCHAE

ITasapen puck

ITa3apHEAT pUCK € PHCKET OT HACTBIIBaHE Ha GBACIIH NPOMEHH B NA3APHWTE YCIOBHA (KATO JIMXBEHH
IPOIEHTH, BANYTHH KypcOBe, IEHH HA KAINTATOBH HHCTDYMEHTH (LICHOBH PHCK) H KpeJMT cmpen),
KOMTO MOTAT [a HAMAJIST Na3apHaTa CTOMHOCT Ha (PHHAHCOBHTE AKTHBH H CHOTBETHO HETHHTC IPHXOAH
oT aetiHocTTa.

VIIpaRIaBaIIOTO APYKECTBO YIIPAR/ISBA HHBECTHIMMTE HA DOHAA, OTYHTAAKH OPOMEHAIHTE C¢ NasapHH
yciosus. LesTa npm ympasleHneTo Ha I83apHEA PHCK € KOHTPOJ Ha pasyMa / IpHEMIMBA PHCKOBA
€KCIIO3HLHA ¢ OI71e/] ONTTUMM3HPAHE HA JOXOMHOCTTA,

TlasapHMAT PHCK, Ha KOMTO € HanoxeH MOHIBT ce cle/M Ha exkeiHeBHa Gasa. MHCTpyMeHTHTe, B KOHTO
unBecTHpa MDOHAET, ce moAGMPAT Taka, Ye HHBECTHIMOHHMAT moprdeiin ma 6vae MAXCHMANHO
AMBEpCH(HUIIMPAH H 3aLIATEH OT HeGMATONPHATHE ABWACHAA HA LICHATe Ha (MHAHCOBUTE NA3APH, KAKTO
H OT CHIECTBEHA EKCTIO3MIMA KbM HHAMBIYAJIEH [A3apEeH CEeKTOP/KOMIAHHA/EMHCHS,

Banymen puck

BayTHHST PUCK BH3HMKBA NPH HHBECTUPaHe BB (PHHAHCOBH HHCTPYMEHTH, ACHOMMHHDAHH B MYXKZA
pamyra. ChriacHo Ilparmnara 3a ynpaBleHWe Ha pucka Ha @oHja, NpE HaM4Me HA AKTWBH

NAEeHOMHHHPAHM BLE BATyTa pasiAdHa OT €BPO H JIEBA BAMYTHHAT PHUCK Ce M3MEpBA Ype3 HCTOpHIeCKa
BOJIETHUIHOCT Ha BAIYTHHA Kypc. PasnpeseneHHeTo IO BATYTH Ha aKTHBHTE Ha (oHaa KM Kpas Ha 2018
u 2017 romiaa € KakTG cienpa:

2018 % oT ofmaTa 2017 % ot obmara

CcTOHHOCT Ha cToiiHOCT Ha

AKTHBHTE AKTHBHATE

(OUBAHCOBY AKTHREM, AEHOMHAHHADAHH B JIEBA 16 613 92.81 11 063 89.57
HUAARCOBY AKTHABH, AEHOMAHHPAHHA B €BPO 1287 7.19 1288 10.43
O6mo 17 900 100.00 12 351 100.00

IIpn neficreanmar B Buarapas Bamyred Bopa u dHxcHpasus xypc Ha Gmirapckus /1€ KbM €BPOTO,
OHJIET HE € MVTOKEH Ha CHIECTBeHN HeGnaronpHATHH NOCAEAMIH OT NPOMAHA Ha BAYTHHTE KypCoBe,
THif KATO MHBECTHIHMTE MY Ca ACHOMMHMPAHH eMHCTRCHO B GBNrapcku JICBA H €BPO.

Juxeen puck

JIMXBEH PHMCK e PHCKBT OT 3aryba, FRDKalla ce Ha koneGauys B GnAeluuTe NApHIHH TNOTOLM WM
CpaBEJTHBATA CTOMHOCT Ha (PMHAHCOBMTE MHCTPYMEHTH B PE3YNTAT HA HPOMEHH B MA3APHHTS JIMXBEHN
nponertd. KBM faTaTa HA WSrOTBAHe HA OTvYera 3a (MHAHCOBOTO CheTOfHMe Ha DoHa HAMA
JIMXBOYYBCTBUTE/IHH AKTHBH H NACHBH.

Bepaxu NpeNOCTABCHH GaHKOBH BIIOTOBE CA C Cl)ldKBPlpﬂH JI0XOA A HE ¢A HIMOXKEHH HA JINXBCH PHCK.
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OPAJIOXEHAA KbM I'OAUIHAA ®AHAHCOB OTYET (IIPOXBLKEHHE)
38 FOAREATA, NpUKTIoYBama aa 31 aexemepu 2018

OnopecTaBane HA NOJHTHKATA N0 YOIPABJCHEE HA PHCKA, NPOAL/IKEHHE

I]enosu puck

IleHOBHAT PHCK € PHMCKET OT CTaj B CTOMHOCTTA Ha (MHAHCOB MHCTPYMEHT MM Ha moprdeiina or
(HMHAHCOBM AKTHBH, AB/DKAI ce HA (JAKTOPH PaslIMTHA OT TE3H, BH3HMKBAIIM OT JIMXBEH WIH BATyTCH
puckx. Tosa Morar Aa ca dakTopu cnenM(HYHO OTHACAINM C€ AC AANCH MHCTPYMEHT HIH HETOBHA
€MMTEHT, KaKTO M OT oblno-mazapHM ¢akTopH, 3acsramM BCMYKH MHCTPYMEHTH, THPIyBAHHM HAa
CHOTBETHMA nazap (cmcTeMeH pHCK). LIeHOBMAT PHCK BKJIOUBA M KPEJMT CIPEA PHCK, KOUTO
NpEICTARNABA PMCKBT OT CMaA B [ICHAaTA Ha [BJITORHTE HHCYPYMEHTH, NOpajM YBEIMYCHHE HA
H3HCKyeMaTa PHCKOBA MpeMHs 32 KOHKPETeH eMUTCHT Wi 00mio-T1a3apHo pasiiMpABaHe Ha KPeUTHHTE
cripenose. Tuii KATO BCHMKH GHHAHCOBH MHCTPYMEHTH Ha (DOHJIA C& OTMHTAT MO CIIPABEUIHRA CTORHOCT,
BCHYKM NPOMEHH B IA38DHHUTE YCJIOBMA PeGIEeKTHpAT BEPXY HETHWTe NMPUXOAW OT HHBECTHIMOHHA
nedmocT, I[eHOBHAT pHCK Ce YIpaBIABA OCHOBHO, 4pe3 CB3AABAHETO H INOAABPKAHETO Ha
muBepcndunMpad noprdein or mHcTpyMenTH. KbM AaTaTa Ha M3roTBAHE Ha oTdeTa 38 (UHAHCOBOTO
escTogEme Ha PoHa HAMA AKTHBH HIJIOKCHH Ha IICHOBH PHCK.

Kpedumen puck

KpeauTHusT pHCK € BB3MOKHOCTTAa OT HaMaldBaHe Ha CTOHHOCTTa HA MO3MIMATa B OMPOACI]CH
(MHAHCOB HHCTPYMEHT IpH HEOUaKBAHM CHOMTHA OT KPEIMTCH XapakTep, CBEP3AHM C eMUTCHTHTC Ha
(HBEARCOBH HHCTPYMEHTH, HACPEITHA CTpaHa o 60PCOBH M M3REHOOPCOBU C/IENKH, KAKTO H AhPKABHTE,
B KOHTO T¢ H3BHPIIBAT ACHHOCT.

TpaBnnara 3a OLIEHKA H YIIPABICHME Ha pucka Ha (DOH/A pasrpaHAYaBaT CJIEAHHTE THIIOBE PHCK:

s Koumpazenmen puck - PUCK OT HCH3THIHCHME Ha 3aQBJDKCHHATa OT HACPEIIHATA CTpaHa NHo
H3BBHOOPCOBY CHENKH;

s Cemuamenm puck - BEamoxHOCTTa DOHA /12 HE MOMYYH HACPENIHH MAPWIHH CPEACTRA HIH
(pHHAHCOBYM HHCTPYMEHTH OT KOHTPAareHT Ha JIaTaTa A CeTHIMEHT, C/Iefl KATO TOH € M3ITR/IHII
38TH/DKCHHATA 110 JaKEHH COETKA KbM TO3H KOHTPareHT.

»  Husecmuyuones xpedumen puck - PUCKET OT HAMAIABAHO HA CTOMHOCTTA HA MHBECTHIIMATA B
JazieHa ABITOBA LEHHA KHMIa NopaaM KpeIMTHO ChOMTHE PA EMHMTEHTA HA TO3H HHCTPYMEHT.
KpenurHo cubutne RxmouBa oOgBSBAHE B HCCHCTOATENHOCT, HEIUIATEKOCNOCOGHOCT,
CLINECTREHA NIPOMAHA B KATIATAIOBATE CTPYKTYpa, HaMAJIIBAHE HA KPeMTHHUA PeliTHHT ¥ Ap.

Ksm 31.12.2018 r. OHAET HAMA TIO3MLAM B ACPHRATHBHH (DMHAHCOBM HMHCTPYMSHTH. 3a mepHoza
01.01.2018 r. —31.12.2018 r. GOHABT HE € CKMOYBAN CAEIKH C AEPHUBATHBHH HHHAHCOBH HHCTPYMEHTH
H perio CIeNKH.

KpemuTHATA €KCIIO3UIAA KEM JATAaTa HA M3rOTBAHE HA OTYeTa 38 (PMHAHCOBOTO CHCTOAHHE € dopmupaHa
oT o6maTa Ganancopa CTOMHOCT Ha PA3IUIAIIATEIHKTE H AETIO3UTHH CMETKM B GaHkm:

B xunadu aesa 2018 % oT ofwaTa 2017 % oT ofmiaTa
cTollpocT Ba croiiHOCT Ha

AKTHEHTE AKTHBHTE

Tlaprmnw cpencTBa 8720 48,72 4273 34.60
Henoaurn 9 180 51.28 8078 65.40
O6io 17 900 100.00 12 351 100.00
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IPIWIOXEHHASA K'bM I'OAHINHAA ®AHAHCOB OTUET (IPOAB/DKEHUE)
38 rogMEATA, DpHKTIOuUBama Ha 31 aexemBpn 2018

OnoBecTasane HA MOJATHKATA IO YOpaBJieHAE HA PACKA, IPOAL/EKERHE
Kpedumen puck, npodvidicenue
AHaM3 HA KAYESCTEOTO HA IpEAOCTABEHMTE GARHKOBH BIOroBe, Ha 0a3sa OLIEHKATAa HA KPEJHTHHUTE
MHCTHTYLHA Ha peliTuHroBaTa arenmms ,Crasuapt enp ITyspc” (npencrasenn no GpyTHa croiiHocT) €
KAKTO CJIefiBa:
B xunndu nesa 2018 % ot o6miaTa 2017 % ot obmiaTa
cTolinocT Ha eroifHOCT HA
aKTHBHTE AKTHBHTE
BankoBM BIOTOBE
ot BBB+ no BBB-* 17 900 100.00 12 351 100.00
0O6mo 17 900 100.00 12 351 100.00
3abenesicxa: Brmouenu ca an0208e 8 KpeOUmHU URCMUMYYUY, KOumo He ce oyeussam om ,Cmandapm end
Iyepe”, kamo e asem peiimunzom um om Opy2u azeHyuu Npu CLOMEEMHOMO NPUPABHRBAKE KA CKAUME:
* gnozoee na cmoiinocm 15,712 xun. n6. npu oyenxa om azenyus ,, Dumy”(2017e.: 9,612 xun. ne.) u 2,188 xun. na.
npu oyenxa om ,, BAKP - Azenyun 3a xpedumen peiimunz” AL "(20172.: 2,739 xun. 1s.. )
KoM 31.12.2018 r. obmmuar pasmep Ha Gaukosure Bioroee Ha DoHma B Bankara Jlenosurap e 60.17% ot
HeroBuTe 06O AXTHBH, B T.4. pasIUIamaTenHu cMeTky — 48.72% 1 cpounm Aenogurd — 11.45%.
Caurnacao wi. 36 an. 1 or 3ACKHUIIKH: ,,neno3nTapsT He OTrOBaps 3a 38IL/UKCHUATA CH XbM CBOHTC
KPeAUTOPH ¢ aKTMBHTE Ha KOJIEKTHBHATA HHBECTHIIMOHHA CXeMa.
Jixsuoen puck

O6muAT JMKBMACH PHCK TPEACTABIABA PHCKBT B ompefencH moMenT DOHABT fa HE pasnosara ¢
JOCTATHYHO JTHKBHHY CPEACTBA 3a M3ITKIHEHHETO HA CBOMTE 3aXb/DKCHMA 110 06paTHO MIKYyBaHe Ha
IATOBE, B Pe3yNTaT HA KOSTO Ja BH3HMKHE HE/OCTHT M Ce HANOWH Npojamba HA AKTWBH WM
NPHBIMY4HE HA CPEACTBA IIpH HeGIIaroNpHATHE MA3APHY YCIOBHA. JIMKBHTHAST PHCK CBHINO TaKa MOXKE
M Ja BRIHMKHE KATO CJHGACTBHE OT HHCKATA JHMKBHAHOCT HA KAIMTANOBHA IIa3ap, KAXTO H IpH
HeoGHualiHO ToNeMH TOPBUKHM 3a OOpaTHO H3KYIyBaHe HA ALIOBE, KOHTO MOraT AR AOBEAAT N0
M3YepIBAHEe HA MAPHYHATE cpeficTBa HAa QoHAA.

@OHTBT € JTEXEH /8 MOIABPIKA TAKABA CTPYKTYPA Ha aKTHBHMTE M NACHBHUTS, KOSTO MY [O3BOJLIBA A8
OCHINECTRABA GeanpemniTcTReHO AeMHOCTTa CH KATO MOraciBa CBOEBPCMEHHO 3a[L/UKCHHATA CH HA
pasymHa neHa 6e3 fa ce Hasara IpHOBp3ana pastposiaxba Ha JOXO/IOHOCHH AKTHBH, OOHIET NIPHBINTA
CpEICTBA MOCPEACTBOM eMHCHA HA COGCTBGHM [sIoBe. VYIDaBJIEHHCTO M MNOAABPKAHETO Ha
JHMKRETHOCTTA Ha (DOHAA Cé OCHINECTRABA OT VIPAaBISBANIOTO APYKECTBO, chrnacHo Ilpasuna 3a
TIO/UTH[IKANE M YIPARICHHe Ha JMKBHIHOCTTA Ha AOTOBOpeH ()OHM Ha NApUYHUA N1a3ap, OpraHH3HpaH H
ynpasnsean or “JICK Vnopaenemmue Ha axvusu” AJl. Ilpsxata OTTOBOPHOCT 38 YNPARICHHETO H
TNOTEPAKAHETO HA JMKBMIHOCTTA € HA OTAeN “YIpaBlcHHE Ha noprdettmu”, a IHKBHITHUAT PHCK Ce
eIend OT OTAEN ,,YTpABIeHHE HA PHCKA”. 3a OTUETHOCTTA HA JIMKBUAHHMTEG CPeACTBA OTFOBAPA OTACH
“CueTOBOACTEO”, 2 3a BPLTPEITHNA KOHTPO.I- OTAeH ,,CHOTBETCTBHE .

OCHOBHHTE TIPHHIAITH, XOUTO YIIPABIIABAIIOTO APYIKECTEO CNE/BA [IPH NOAXEPIKAHETO H YIPaB/ICHHETO
Ha SIMKBAOHNTE cpeficTBa Ha (PoHNA, ca KAKTO CleABa:
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IMPAJOXEHHUA KbM I'OAALITHNAA SHHAHCOB OTUYET (MPOALJIKEHHE)
34 rogHHaTa, TpuKkNiousama ga 31 gexemepu 2018

OnoBecTaBaHe HA NOJHETHKATA IO YIOpABJeHHE HA PACKA, OpOAhIKeHHEe

Juxsuden puck, npodvnsicenue

* Cna3BaHe HA ITpABANATA, 3AJI0XKEHH BHB BETPEIIHHTE HOKyMEHTH Ha (DOHAA, KAKTO H M3HCKBAHHITA
38 JIMKBHMJHOCTTA, perilaMEHTHPAHM BEB BCHUKH 3aKOHOBHM H IIOZ3aKOHOBH HOPMATHBHHM aKTORE,
kacaemm Ponpa;

¢ JIOCTHTAHC HA OINITHMAIHA mmepcmbnxalmx Ha HHBSCTHITHOHHHA l'.[OpT(beﬁ.lI;
¢ AHAIH3 H a7ICKBATHO YIIPABRJICHHEC HA NAPHYHHMTE IIOTOLH,
® TNaHHpaHc Ha M3BBHPCAHHTEC obcTosTencTRA.

CrnazsaHero Ha m36poeHWTEe MO-TOpEe NPHHIMNM MMA 33 Lie/ OCHTYPSBAHETO HA 3alATA HA IIPABATA H
MHTEPECHTE HA IPHTEKATENMTe Ha AsnoBe Ha (PoHAa 1 M30ATRAHETO HA MOTEHIMANHY JTMKBHIHA KPH3H.

TTo-momy ca mpencTaBCHM TAOIHIM 38 TIAZIEXHATA CTPYKTYPA IO OCTAThYEH MaTypureT kM 31.12.2018 r.
131.12.2017 r.

Kum 31.12.2018 HJo1m. Ot 110 OT3m. Obmo
3m. Jolr.

B xunsou neea

AxTHBH

IMapuasm cpejcTBa 8720 - - 8720

Henoaurn 4285 - 4 B95 9180

O6uz0 aKTHBA 13 005 - 4 895 17 900

Texymy 3aabIKCHNA 1 - - 1

0O6mo 33aAbIKeAMA 1 - - 1

KuM 31.12.2017 Jolm, Ot1 g0 Or3im. Otmo
Im. Holr.

B xunadu neea

Axraey

IMapudrm cpepcTea 4273 - 4273

Jeno3nTH 4079 - 3999 8078

O6mo akTHBH 8352 - 3999 12 351

Texym 3axLoKeHuS 1 - - 1

O6mo 3pALDKEBNS 1 - - 1

Onepayuonen puck

OnepalpOHHHAT PACK € PUCKET OT AHPEKTHH MM MHIAAPEKTHH 3ary0u, B pesynTaT Ha JOBEMIKH IPEIIKH,
TNPOITYCKH B CHCTEMHTE, HEMOJXOAAIM NPoLeAyPH H KOHTPOJ WM 3ary6H, ABIDKAIUM C¢ HA BBHHIIHATA
Cpesia, BRIIOUMTEHO U Ha NpaBeH pucK. ONEPAIMOHHHAT PHCK MOXe Aa 6bJe PHCK OT ONepalliH, PUCK
OT HH(pOPMALMOHHHTE CHCTEMH, PICK OT TOBEIIKH PECYPCH, PUCK Ha ofKpraxasamara cpefia.

OnepalMOHHHIT pucK, o6exT Ha xoifro ¢ DoHAa, MPOH3NTM3EA OT ONCPAIMOHHMA DPHCK, CEEP3aH C
OpraHM3aaTa ¥ fiefHOCTTa Ha YIpaBIfBamoTo APYKecTBO. B Ta3| Bph3ka, OnepalMOHHAAT PHCK Ce
cIeaM Ha HHBO YIpPaRIABAINO APYXKECTBO B choTBeTcTBME ¢ IIpamrmnata 3a OleHKA M YNPARJICHHE HA
pucka Ha @ona u Ipasunara sa ynpasnense Ha pucka Ha Y1 ,,JICK Vnpasnenue Ha axTapn” AJl.
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© ack Anmepramusa2

IPAIOKEHHUS KBM I'OJAINHHAA ®HHAHCOB OTUYET (IPOAB/DKEHHE)
3a roAHHATA, NpEKXMoYBania Aa 31 gexemspn 2018

'‘OnoBecTaBane HA NOJAATHKATA [0 YOPABJICHHE HA PHCKA, NPOAL/IKCHAE

Onepayuonern puck, npodsaxcenue

OrepanMOHHHAT PHCK CE Peryaupa CBHINIACHO CTPATETMHTE 3a YIPABICHHE Ha BHIOBETE ONEpPAaLMOHCH
puck, nedunupann B ITparunara. B joneinenne, B VIpaBnaBaloTo APYKECTBO € MPHETa U NpoLieAypa
3a chOHpaHe Ha JAHHM 3a ONICPATUBHO-PHCKOBH CHOMTHA M JOKIANBAHE HA MHLIMICHTH.

B croreetcTene ¢ [IpaBmiaTa 3a YIpaBiICHHE HAa PUCKAa Ha YNpPAaBIMBAOTO JPYXECTBO Half-Manko
BEJHEXK FOAMIUHO CE H3TOTBA OTYET 34 XADAKTEPUCTHKATA M HMBOTO HA PHCKA, CBHP3IAHH C [IPOLIECHTE H
cHcTeMuTe Ha J[pyKecTBOTO.

ITpaGeaaTe/Ha CIeTOBOAHH ONCHKA H JONYCKAHHS
Ouenxa no cnpaseonusa cmoiinocm

JIpy:KecTBOTO ONpede/s CrpaBefUIMBa CTOHHOCT, M3NON3BAliK¥ CHeAHATA Hepapxwd, KOATO OTpa3dBa
3HATMMOCTTA HA (PAKTOpPUTE U3TION3BAHM 32 ONpeZieNIAHE HA CIIpABEA/IMBA CTOHHOCT:

e Huso 1 - BXOAAIOHTE AaHHK HA HEBO 1 ca KOTHpanRwWTe (HCKOPMIHMpaHH) HEHM HA HHCTPYMEHTH Ha
AKTHBHHTE NA3apH 34 WICHTHYHH (HHAHCOBY HHCTPYMEHTH;

o Hugso 2 - sxoammTe AaHHH HAa HUBO 2 ca BXOAANIM AAHHHM 34 JAaJCH aKTHB WM I1ACHB, PAsIMYHH OT
KOTHpAHMTE [IeHH, BJIIOYESHHM B HMBO 1, KOMTO, MPAKO HIM KOCBEHO, C& JOCTHITHM 3a HabmozeHue.
Tasu kaTeropud BKMOYBA MHCTPYMEHTH, OLICHABAHM H3NON3BAMKM: XOTHPAHH IEHM Ha NONOOHM
AKTHBM WIH TACHBHM HA AKTHBHH TIA3aDH; KOTUPAHH LEHH HA MACHTHMHM WIN NOXOOHM aKTHBH HIH
NacHBH Ha I1a3apH, KOHTO He ce CHUHMTAT 38 AKTHBHH; JPYTH TEXHMKH 34 OLIGHABAHE, KBAETO BCHYIKH
3HAYMMH BXOJAIE AAHHM A MPAKO WIM KOCBEHO JOCTBIHM 33 HaOmoJieHue, M3Monspaliky nasapHH
AaHHH,

e Hupo 3 - BXOASIMTE JaBHM HA HEBO 3 ca HeHaOMOZAEMH BXOASIIM JAHHH 32 JafieH aKTHUB HJIH
macHB. Tasm KaTeropua BKILIOYBA BCHYKH WHCTPYMEHTH, IIPH KOHMTC TeXHMKATa 3a ONCHARAHE HE
BIUTIOUBA HaOogaeMM BXOANIIM JAHHH M HeHaOmojacMMTe BXOMMINHM JAHHM HMMAT 3HA9MTEICH
edexT BEPXY OIlEHKATA Ha MHCTpyMeHTa. Tasyd KaTeropHi BKIIOWBA HMHCTPYMEHTH, KOHTO &
OLeHABAT HAa OGa3aTa HA KOTHPAaHd LeHM Ha MOAOOHM MHCTPYMEHTH, KBICTO 3HAMMTEIHM
HeHaboJaeMu KOpEKIMH HWIM TNpeATIONOMEeHMA CE HIMCKBAT 32 Ja OTPASAT DA3NMKATS MEKIY
HMHCTPYMCHTHTE;

DunAHCOBH UNCIPYMEHMU, OMYEMERY RO CRPABEIUEN CoilHOCTM

KM kpas Ha nepuoga POHALT HE MPUTEKABA (bMHAHCOBH MHCTPYMEHTH, OTUETEHH [0 CIpaBe/UINBa
cTolfHoCT.

Ouyenka na puHanCcosuME AKMUGH, OYEHABARYU RO AMOPMUIRPARA cmotinocm

Onpedensne Ha hasama na UHAHCOBUME AKMUBH, OUEHREAHY NO GMOPMUIUPARA CmoliNocm

B crorBeTcTBHE ¢ M3uckBanusTa Ha MCQPO 9, npu MbpBOHAYAIHOTO MPH3HABAHE M BIIOCHCACTBHE KEM
BCEKH OTYETCH NEpHo (PMHEAHCOBMTE AKTHBH C€ NIPUIMCIIABAT KBM HAKOA OT CJICAHHATE TPH dasm:

o @aza | — ofcmyxsann akTHRM 0e3 3HAUMTENHO YBEIMICHHE HA KPEJWMTHHA PHCK CJIef
ITBPBOHAYANHOTO MM IPH3HABAHE,

e Oasa 2 - ofCHy)XBAHM AKTHBH CHC 3HAYMTENHO YBEJHYEHHWE HA KpEJWTHHE PHCK OT
IBPBOHAYATHOTO HM NPH3HABAHE,

e (Pa3a 3 — peobCTy:KBAHH, KpeAUTHO 00ealleHEHH AKTHBY.
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® ack Anmepramusa2

OPHAJIOXKEHNSA KBM I'OJHINHAA PHHAHCOB OTYET (MPOABLJIKEHHAE)
38 rOAHAATA, NpUKI0OuBaula Ha 31 gexemepn 2018

IIpn6AH3HTEHE CIETOBOHA ONEHKH H JONYCKAHAS, NPOAb/IKCHHE

Onpedensne ua asama na PURAHCOSUME AKIMUBL, OUCHABAKY RO AMOPMUIUPAHA cmoiinocm,
npoovICERUE

KbM Besika OTHeTHa gara VYIp4aB/gBAmIOTO APYKECTBO TpEleHABA [aH KpPEJWTHHAT pHCK Ha
(DMHAHCOBHTE AKTHBH C € YBENMYWT SHAYMTEIHO B CPABHEHHS C ITEPBOHAYANHOTO Mpushapaue. [Ipy
TIPELCHKATA 38 TOR2 VIIPABJIABAIOTO JPYKECTBO €& PHKOBOJHM OT NPOMAHATA B PHCKA OT HACTHIBAHE HA
HEMRITLIHEHME Npe3 NEpHO/A, CHOTBETCTBANI HA OYAKBAHHA XMBOT HA (PMHAHCOBHA AKTHB, BMECTO OT
IpoMsHATA B pa3Mepa Ha OYaKBaHaTa 3ary6a. 3a nenra YpasnasamoTo ApYAECTBO CPAaBHABA PHCKA OT
HACTHIBAHE HA HEW3ITHIHCHHE 1O (HHAHCOBHI AKTHB KBM AATATA HA OTIETA C PHCKA OT HCHAITBIHCHH®
NO CHIHMs (PUHAHCOB AKTHB KM JIATATa HA ITHPBOHAYATHOTO MY NPH3HABAHE,

KM obcayxsanure aktusH ((asa 1) ce HPHUMC/IABAT BCUYKM (MHAHCOBH AKTHBH, 34 KOHTO
oGCTONTENCTBATA M YCJIOBHATA, ocoueHH 3a (Pasa 2 u (Dasa 3, He ca HAIMYHH KEM OTUCTHATA AATA.

3a onpexeneH GUHAHCOB AKTHB € HANHIIG 3HAUMTEHO YREJMUCHAE HA KPEJHTHHA PHUCK B CPABHECHHE C
TO3M TIpM IEPBOHAYANHOTO My npm3napaHe (asa 2), ako KbM OTYETHaTa JaTa € HINBIHCHO HAKOC
oGCTOATENCTBATA, NIPEACTABEHE B MO-AONY, HO He 8 HamMle oGCTOATENCTBA 38 NMPHMWHCIABAHE KBM
Heobcryxsany ekcnoammy (Pasa 3)

* 3abasara B 0GciyxBaHeTo HaaXBBpIA 30 HH,

e BaeManeTo e B cTaTyc 00CHyXBaHa MPECTPYKTYPHPAHA €KCTIOIHLIAM,

o PeliTHHI:T Ha KPEOHTHATA EKCIIO3ULMA HAZXBEPIIS PEBAPHTE/IHO ONPe/ieNieHa CTOHHOCT WIH B
CpaBHEHHE C HCTOPHYECKATA CH CTOMHOCT ¢ € BIIONIHI,

e Hamaie e HOM3ITRIIHOHHE IO APYTA SKCIO3HIMHSA HA CHIATa HACPCINHA CTPAHA.

(DUHAHCOB AKTHB CE MPHUNC/IABA KM HeobcmyxsanuTe BieManus (Pasa 3), KOFaTo KbM OTUETHATA /I8TA
32 aKTHRA € HATMIE KAKOE OT CJIeJHUTe CEOMTHA WM YCIOBHA:

e Tofi e knacudmpipan kato HeobCIyXnan,
Harrme ca HapyIIeHHs 3a JOTOBOPHHE OTHOIICEH,
3uaumTenEu EHAHCOBH 3aTpyAHEHHS Ha JUTHKHWKA (BOMIABAHE HA IIOKA3ATEH KATO
KalATaN0Ba a7eKBaTHOCT B JIAKBAHOCT),

e (OsmaBaHe B HECHCTOATEIHOCT A JIMKBH/IAAS HAa HACPEIIHATa CTpaHa,

Tabmm@ata No-AOdy NPeACTABS KiacH(HKanuaTa HA (MHAHCOBHMTE AKTHBM, OICHABAHH TIO
aMopTHsupaHa cTofiHocT, no dasn cernacko MCPO 9.

B xunaou nesa Tpaa Paza 1 ®a3a 2 ®aza 3 O6mo
31 nexemspn 2018

IMapiraem cpencTBa 5 8720 - - 8 720
JHeno3uTn 6 9180 - - 9180
O6mpo 17 900 - - 17 900
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IIPHIOKEHMA KBM I'OAHIIHASA ®PHHAHCOB OTYET (IMPOAB/OKEHIE)
38 FOJJHHATA, NPUKTIOYBala Ha 31 nexemepn 2018

npl!ﬁ.lllﬂll'l'e.llllll CUETOBOJHH ONCHKH H NOoNyCKARAS, HPOALDKCHEE

Onpedensne na azama Ha PUHAHCOSUME GKIMUBK, OUEHABAHY RO GMOPMU3UPANA CmoliHocm,
npoowacerue

VIpaBisBamIOTO APYMKECTBO OLEHABA CTOMHOCTTA Ha cpouHMTe H Gescpoummre GaHKOBH BJIOrOBe Ha
oHzA CEINIACHO YCIOBHATA H H3HCKBAaHHMATA, onpeneneny B 3MAKUCIIKH u Hapenba Ne 44 na KOH.
Knum 31.12.2018 r. He e orueTeHa ofieaneHKa OT OMAKBAHM KpeAWTHH 3arybm mo Biorosere Ha MoHOA B

KPEe{UTHH MHCTHTYIIHH.

CrOuTHE cheq AATATA HA OTYETA

Crex AaTaTa Ha OTHeTa 3a (PMHAHCOBOTO CHCTOSHME HE Ca HACTBIIHIM CHOHMTHA ¢ KOPUIMpaml H/HIM
HEKOpHTHpAL[ XapakTep, KouTo OHXa OKASATH B/IMSHME BEPXy BEpPHOCTTa M DBIHOTATA HA
TIPEACTABEHATA BEB (DHHAHCOBHMA OTIeT MH(OPMAIRA WM 33 KOMTO Ja € HeoOXONMMO ONOBECTABAHE B
HacToans (PHUHAHCOB OTUET.
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