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@; ACK Ynpasnerue Ha AKMUBY
olp group

I. O6ma undopmanus 3a 1D ,JCK AnrepaaTana”

A® , JICK Antepratusa” e forosopeH ¢oHA o cMUCHNA HA W1 5, an. 2 o 3aKoHa 32 AeffHocTTa
Ha KOJNCKTHBHHMTE HHBECTHUIHOHHH CXE€MH H Ha JPYrH NPEeINpHATHSA 32 KOIEKTHBHO HHBECTHPAHE
(BAKUCIITKH). PonasT € HenepcoHH(HIMpaHO APYKECTBO IO CMHCEIA Ha 3akoHa 3a
3a/bDKEHAATa M joroBopure (33]), He e IopHAMYecKo JHMIE W npexcraBmaBa ofocobero
HMYIIECTRO 38 WHBECTHpaHe Ha HabpaHUTe NApHHM CPENCTBA B PpasiMYHM (HHAHCOBH
HHCTDYMEHTH 9pe3 pasmpefeNneHHe Ha PHCKA M B CROTBETCTBHE C HHBECTHIIMOHHRTA CTPATETH,
onucana B IIpocnexra u B [Tpasuiara va Gonja.

J&@ JICK AnrepHarvBa” HsMa YIPABUTENHH OPTaHH, KATO HETOBATA AeHHOCT, BIIOYMTENHO
YIpABNEeHHETO HA AKTHBHTE My, Cé OCBIISCTBABA CAMO OT YIIDABIABAINO APYHKECTBO, KOETO
neticTsa OT HMeE M 3a cMeTka Ha DOHA], ceraacao 9. 87 ot 3XKHUCTIKHA.

C Pewenne Ne 338-710/07.05.2013 r. na K®H ,JICK Vnpapnenue Ha aktuen” AJl nomyus
paspellenue 2 OpraHM3Hpa M ynpasissa JeHHocTTa Ha QoHAa, KaTo MyOIMYHOTO NMpEAIATaHe

Ha HeropMTe JsioBe 3anousa Ha 03.06.2013 r., mbpBOEaYaANHO 3aIHCAHMTE JUNOBE CA HA 1aTa
04.06.2013 r.

II, HapecTHMONEA AefHOCT ¥ TOJHTHKA

OcHopHY Uemd Ha ,JICK AsrepHaTmBa® ca HapacTBaHe Ha CTOMHOCTIA HA8 HHBECTHIMHTE Ha
NpUTEKATENUTE Ha JANOBE YPe3 PEAM3UpaHe HA JAOXOJ[, ChH3MEPHM ¢ (HIH IO BB3MOXHOCT
HaBHIUEBAII) HUBATA Ha [JOXONHOCT HA ANTCPHATHBHH HHCKOPHCKOBE HHBECTHIWMM, IIDH
[OEMAaHE HA HHCHK PHCK H OCHIYpABaHe Ha MakKCHMAJTHA JIMKBHAHOCT HA HHBECTHUIIHMTE.

DOHAET VHBECTHpA IPECHMYLIECTBEHO BB BIOr0OBE B KPEAUTHH HHCTHTYIIHE H B ABJIATNOBH LICHHY
KHHXA.

HMrBecTHUMORHaTa cTpaTerus Ha DOHAA NpeIBIDKAA HHBECTHDaHE Ha AKTHBHUTE IPH NpHiaraHe
H4 KOHCEPBATHBHA HHBECTHL{HOHHA CTpaTernd, C LieN [a Ce OCHTYPH IPEABUINM pacTex Ha
IeHATa Ha JAIOBETE IIPH MaNKH (IykTyaluy.
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& 4cK ynpasnenue Ha Akmusg

1, Ctpykrypa Ha aktusaTe Ha D ,,JJCK ArxrepaaTana”

Habpanute cpenctsa or mpoaax6a Ha mamose Ha QoHna 6xXa HHBECTHpPaHHM B CHOTBETCTBHE C
mauckpanuaTa Ha 3TKUCOTIKH, Hapenta Ne 44 ya KOH, IIpasunara u Ilpocnexra Ha QoHAa.

Kum 31.12.2018 r. ofugas pasMep Ha akTusuTe Ha QoHAa e 8,415,215.51 nB., KaT0 B TOBA YHCIIO
€ BK/OYBAT:

o Tlapuunn cpefctsa o 6ankoBk Biorose — B 5 Gaxky — 100.00%

Crpykrypara Ha axktuante Ha J[® ,, JICK AnrepHarapa” KsM Kpad Ha OTHETHHS M HA NPEXXOXHUA
HepHoj, B cTORHOCTHO H3PAXXEHHE M KATO MpOUEHT oT oflara cTofHOCT Ha AKTHBHTE, € KakTo
cnensa:

AXTHBH 31.12.2018 31.12.2017
JB. % JB. %
Banxoeu snozose /obiuio/ 8 415 215.51 160.00 8 742 196.37  100.00
§°P°“““ Garxosi  BAiorose, 2 611 098.25 31.03 3138 772.16 35.90
EHO.MHHHPOHH a8 1iesa
Cpoutm  CamkomM BioOroBe, 4511547.76 53.61 431092227 4931
denamuuupanu 6 fieaq, e mu..

B3EeMAHMA IO HAYUCIICHH JIHXBH 1 857.2¢9 0.02 1336.91 0.02
Cpoam Ganrosh BJIOTOBE, 1292 569.50 15.36 1292 501.94 14.78
OEHOMUHUPAHY & eapo, 8 M.4..

B3IEMANUA 10 HAYUCTEHH JTUXBY = . 1119.11 0.01
Obmio axTUBH 8 415 215.51 100.00 874219637 _ 100.00

2. Ctpykrypa Ha nacaeute Ha ® , JCK Anrepratusa”

KeM xpas Ha 2018 r. JloroBOpHHAT (QOHA HMa TEKYIIH 38[IBIDKCHINATA C MATYPHTET IO SIMH
Mecell, B TOBa YHCJIO 3amb/DKEHMA KbM VYipasnssamoro JIpyxectBo W Bankara llenosmrap.
ITocoueHnTe 3aTBDKSHAS CE HAYMCSBAT €xefHEBHO, chrinacHo IlpasmiaTa 3a OLEHKA HA
noprdeiina ¥ onpeaensHe Ha HETHATA CTOHHOCT Ha aKTHBUTE, opobpenn or KOH.

Iacasr 31.12.2018 31.12.2017
JB. % JIB. %

3aTnmKeHHA KbM
VYupaenasamoto JpyxKecTso, - - 175.41 34.71
B TM.:

(2) Taxca 3a ynpasnerue Ha )

axcTuBuTe HA DOHAE - 158.38 31.34

(6) TpaH3AKIIMOKHHY pa3XoAu . - 17.03 337
3amLoKeHHa KpM Bankara
Terioaurap 330.00 100.00 330.00 65.29
Qb0 nacusx 330.00 100.00 505.41 100.00
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3. PeayaraTn or AetigocTTa

Ipaxoan
B cpOTBETCTBHE CBC CTPYKTypara Ha moprdeltna, mpuxoaumte Ha DoHOa ce (oOpMHpAT OT
NPHXOAY OT MPEOLEeHKa Ha PHHAHCOBH AKTHBH H IPHXOAM OT TAXBH N0 GaHKOBH BJIOIOBE,

IMpuxonuTe OT mHpeoleHKa HA (HHAHCOBM aKTUBX H MHCTPYMEHTH ce ¢opMHpaT OT
NONIOKMTENIHATE MPeolleHKa Ha (HHAHCOBHTE AKTHBH H HHCTPYMEHTH Ha 0a3a IpOMsHATA B
TAXHATA [ICHA.

Crpyktypara Ha npuxoauTe Ha DOHAZ 32 OTYETHHA M 32 NMPEAXORHHS MEPHON, B CTORHOCTHO
H3paKEHUe ¥ KATO MPOLeHT 0T 00Inara cTORHOCT Ha MPUXOAMTE, € KAKTO CIeaBa:

IMpuxoan 01.01-31,12.18 01.01-31.12.17
JB, % JaB. %
IIpuxonu OT NHXBH, B T.4. 6527.94 100.00 9982.71 100.00
{2) no 6aHKOEM BJIOTOBE 6 527.94 100.00 9982.71 100.00
IMTpixoau no BATYTHH ONMEpaiii - - 0.04 0.00
O6mo npaxoau 6 527.94 140.00 9 982.75 100.00
Pasxonu
O6mo pa3xoan

Crpykrypara nHa pasxoaute Ha JI® ,,JICK AntepHaryhBa” 3a OTYETHHA ¥ 34 OPEAXOAHHA NIEPHOA,
B CTONHOCTHO H3p&KeHHE H KaTO IPOLEHT oT obmara cToifHOCT Ha Pa3XOoouTe, € KAKTO ClIe/Ba:

Pa3xoau 01.01-31.12.18 01.01-31.12.17

JIB. % JB. %
Opyry duHaHCOBH pasxoaun 383.50 8.08 518.60 6.53
Pasxomn 3a PBHIDHH YCIYTH 4 363.72 91.92 737235 92.84
Pasxonu [0 PAJIYTHH ONEPALIHH 0.01 0.00 50.09 0.63
Ofbmo paixoan 474723 160.00 7 941.04 100.00

Pasxomure 3a BBHHIIHA YCIYTH €& (OPMHMpAT OT BL3HATpaXKAEHWETO Ha YIpaBiLiBAUIOTO
HpyxecTBo (Takca 3a yrpaBlieHHe Ha aKTMBHTE) H Bh3HArpaxjeHUeTo Ha BaHkara [lemosuTap 3a

ofCIyXKBall| 1 KOHTPONHH (YHKITHE.
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OnepaTHBHE pa3’xogH

Teau pasxonn ce mpucnanat ot akthBuTe Ha JICK AnTepHaTHBa M TRKa KOCBEHO C€ IIOSMAT OT
BCHYKH NPHTEXATENH HA JsioBe. Te ca BTOPHAT KOMIIOHEHT PA3XOAH Clej| TPaH3aKLIAOHHHTE
pasxofd OpH MOKynka/oGpaTHO H3KYNyBAHE Ha JALIOBE, KOMTO HHBECTHTOPBT ClEBa A2 HMa
npeapun MEBecTHpaliku B Jorosopaus DoHA,

IIpeacTaBennTe NO-AOIY Pa3XOAH, KATO MpoleHT oT cpenxara HCA, npensyrcieHH Ha rofHmHa
6asa ca KaKTO ClnejBa;

e 3anepuoga 01.01-31.12.2017 r. — 0.09%
e 32 nepuona 01.01-31.12.2018 r, - 0.06%

OnepaTHBHHA pa3XoaH 01.01-31.12.18 01.01-35.12,17
JIB. % JB. %
Branarpasciesno Ha Y pas/samoro 73.72 1.55 309235 39.19
Jpyxecrso
Branarpasieuwe WA Bauxara 4290.00 90.37 4280.00 54.24
Henosurap
Hpyrn dtHaRCcOBY paaxoar 383.50 8.08 518.60 6.57
- GamkoBn TakcH mO MpeBOHH 215.50 4.54 350.60 4.44
onepaupu
= IPYIH 168.00 3.54 168.00 2.13
O6mo onepaTHEHA A3X0AN 4 747.22 100.00 7 890.95 100.00

DrrAHECOB pelyaTar

3a pelinocTTa cu npe3 punancosara 2018 r. @ ,JJCK AnrepHaTviBa” peanuanpa HeTHa meqanba
B paamep Ha 1,780.71 nB. cipamo 2,041.71 n.. 32 2017 r.

Jaab9HO TPeTHpAHE

@ JCK AnrepHaTHBa”, KATO BHE KOJCKTHBHA HHBECTHLHOHHA CXE€Ma, AOMyCHATa MO
nmyG/aHO npeaiarane B PemyGnuka Brarapus monsea npedepeHuManHo AaHbYHO TPETHPAHE!

e Herosara nevanba He ce obnara ¢ KOPIOpaTHBEH AAHLK (41 174 om 3axona sa
Kopnopamussomo nodoxodxo obaazare).

e ynpaeneHAeTo Ha pgelimocrra Ha JICK ANTepHRTHBA, K4TO BHI KOJNEKTHBHA
HMHBECTHIHOHHA CXeMa, € ocBofofeHa GHHAHCOBA YCIIyra ¥ HE nojsiex# Ha obnarane ¢
nansk JobaBeHa CTOMHOCT (un 46, an 1, m. 6 om 3axona 3a danvk evpxy dobagenama
cmotinocm).

Jaangauo ofyarade Ha JOXONHATE HA NpPHATERATEIHTE HA JIAJI0BE B ﬂOI‘OBOpHHﬂ dong

® He nopnexar Ha faHwpuHO obnaraHe ROXOJWTE Ha MECTHHM (H3MYECKH JIHIA HIH
tusudecks JMNE, YCTAHOBEHM 34 JAHBUHH IENM B JEpXKaBa — WiIeHka Ha Epponefickus
CHIOZ HIIH B Apyra AbpikaBa — wWieHka Ha EsponelickoTo NKOHOMHYECKO IIPOCTPAHCTBO
or chenxu ¢ gwiose Ha DoHja (peannsMpaHa KanWTanoBa mevanba) B ciIydaHMTe Ha
ofpaTHO H3KYIyBAHE¢ HAa AANOBETe MIH Mpoaakba Ha JAnOBeTe, HIBBPLUICHH Ha
pery/iMpaH masap nO CMMCHIA HA WI 73 oTf 3akoHa 3a nasapuTe Ha (HHAHCOBH
HHCTPYMEHTH,
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IIpE ompeAcisHe Ha AaHhYHAA (DHHAHCOB pE3yNTaT HA IOPHAWYECKATS JHIA, KOHTO
noanexar Ha obnaraHe mo peaa Ha 3KIIO, ¢ Tean RoXoAM ce HAMAINBA CYETOBOLHMA
¢uzancoB pesynrar. Ilpu 3aryba oT CAENKH € JANOBE, JHIATE, KOHTO MOJUIEKAT Ha
obnarane mo pexa Ha 3KIIO, me crmexsa Ja yBeIMYaT CYETOBOAHHA CH (HHAHCOB
pesyiTaT ¢ OTPHIATENHATZ pPAIHAKA MEXKAY NPONWKHATAE M NpHAoOHBHATA LeHa Ha
nsnosete. Korato aanosere ca NpHAOOHTH Ha pasIMgAH NEHM H BOOCIEACTBHE CE
NpoAaBa YaCT OT TAX, KATO He Moxe Ha Obje AoKa3aHo KOM OT THAX ce NMpOJaBaT, LICHATA
Ha npuaoCHBAHE HA ASIOBETE € CPENHO IPETEIVICHATA [eHa, OMpee/eHa BE3 OCHOBA Ha
IeHATa Ha NpHao6HBaKe HA ThPKAHMTE JAIOBE KM MOMEHTA Ha npoaaxiara.

Tean noxoau se ce obmarar ¥ ¢ JaHBK TIPH H3TOYHHKA.

o Jloxomute OT caenku ¢ asnose Ha MoHzA (peanM3upaHaTa KANHTAIOBA nedanba), KaKTo
H H300100 ¢ (PMHAHCOBM AKTHMBH, NMOJNYJCHH OT (H3MYECKH JIHIA OT TPETH ABPXKABH,
H3BBH TOPEMOCOYMEHNTe, ce 0o6MNaraT ¢ OKOHYaTeneH JaHeK B pasmep Ha 10% BBpXY
obJaraeMus JOXOM.

O6naraeMusT ZOX0Z € CYyMaTa OT PeANnN3HpAHHTE Npe3 FofAuHaTa NeqaiOH, OnpeaeneHH
3a BCAKA KOHKpeTHA cHeska, HaMaJleHa ChC CyMara OT peaqd3HpaHHTe Npe3 rogyuHaTa
sarybu, ompeleneHM 3a BCAKA KOHKPETHa CAeika. Peanmaupasara mewvanba/saryba 3a
BCAKA CHENKA Ce ONpeAend, KaTo NpOARXHATA LEHA CC HAMANABA C IIeHaTa Ha
mpuaobusane Ha panosere. Korato Agnosere ca NIpHIOOMTH HA pPAsTHYHH LEHH H
BIOCIEACTBHE CE [IPOJIABA YacT OT TAX, KATO He MOxe ja Obje JOoKa3aHO KOH OT TAX ce
IpoAaBaT, lieHaTa Ha opujoOuBaHe Ha JANOBETE € CPEAHO IIPETErVICHATA LIEHA,
ONpeIe/icHa Fh3 OCHOBA HA EHATA Ha MpUAoGHBaHE Ha ABPKAHHTE JATOBE KbM MOMEHTA
Ha npogaxGara.

4. JIRKBHZHOCT

IMopaspxkaHeTc M YOpPABICHHETC HA JMKBHAHOCTIA CE OCBHINECTBARA OT YIIpaBAABanIOTO
JpyxecTBO NpH CHAasBAHE W3UCKBaHWATA Ha IIpasunaTe 3a MORABPKAHE H YNPaBICHHE HA
JMKBHAHOCTTA HA JOTOBOpEH (JOHA HA MApHYHMs TA3ap, OpPraHH3HpaH M ympas:issaH ot ,J[CK
Vnpasnenne Ha axTuBH” AJl,

YII])&BJICHPICTO HA JIMKBHAHOCTTA C€ H3FHPIIBA MMOCPCACTBOM:

1. ExxeHeBHO ciefieHe H aHAIN3 Ha CTPYKTYpaTa Ha aKTHBHMTE N0 BHAOBE H MATYPHTET,;

2. ExeqHeBHO CNeAcHe H AHANH3 Ha CTPYKTYpaTa Ha [IACHBHTE 110 BHAONE H MATYPHTET;

3. ExeaHeBHO ClSAcHE HA BXOAALIHTE H H3XONAIINTE NApHYHH IIOTOIH;

4, Tlopmepixane Ha OnrTMMaieH pa3sMep Ha MapUYHA CPEACTBA H IDYIH JIHKBHIHH KTHBH C el
NOCpemane Ha 3a6/oKxeHrsTe Ha DoHAa;

5. PaspaGoTBane Ha cTpaTeruu 3a IpeROTBPATABAHE Ha KPH3HCHH CHTYALHH,

KBM MOMEHTa Ha M3rQTBAHE HZ HACTOMINUSA OTHET HE ChIISCTBYBAT TEHISHLIHH, ofcToATeNCTE
HIA PHCKOBE, KOHTO OHXa NOBENK MM 3a KOMTO MM& OCHOBAHHE Ja ¢ CMATa, Ye IIe AOBEXaT JI0
CBHINECTBEHO MOBHINABAHE MJTH HAMA/IMBAHE HA TMKBUAHOCTTA Ha DoHTa.
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5. KanuTajoBH pecypcH

XapaktepsT Ba jgefinocrra Ha A0 ,JICK Anrepnarnsa” CBBp3Ba pasMepa HA KANHTEJIOBHTS
pecypcH, TOAJICKANY Ha HHBECTHPAHE, OT AHA CTpaHa ¢ NPONECHTS HA eMHTHPAHS H obpaTHO
H3KyTlyBaHe Ba Jsiobe Ha MOHAA, 8 OT ApYyra CTpaHa ¢ GHHAHCOBHTE PE3YNTATH, peanusypant
TIpH ONEPALH ¢ KHCTPYMEHTH OT Herobus noprdelin.

CoOCTBEHUST KAUTA € PaBeH Ha HEeTHATa CTOMHOCT He axTHBATE Ha DoHza ¥ ce popmHApa OT:
e OCHOBEH KaHTAl - HOMMHATHATA CTOXHOCT Ha JsIOBETE B O0pBINEHHE;
e [IpeMHH OT EMHCHH — DasIMKaTA MEXIY CMHCHOHHATA CTOMHOCT/ICHATA HA obpatHo
K3KYIyBaHe H HOMHHAIHATA CTOKHOCT Ha AANIOBE;
e UHAHCOB pe3yiTaT 3a MePHOAA.

Ocnosen Ipemuu ot DHHAHCOB O6mo colictBen

JBmKeHHe N0 KANWTALA KAIATAJ eMHCHA peayarar KAIHTRA
(nB.) (nm.) (1m.) (ns..)

Caapo xbm 01.01.2017 r. 8953173 9288 337 757 9300 218
Hamenenne, B T.4.! {539 657) (20 912) 2042 (558 527)
YBEJTMHEHHE 2014 546 78 357 9983 2 102 836
HAMAaJICHHe (2 554 203) (99 269) (7 941) (2 661 413_)_
Caapo kM 31.12.2017 1. 8 413 516 (11 624) 339799 8 741 691
Hamenenne, B T.1.: (316 305) {12 281) 1781 {326 805)
yBe/IHYeHHE 1262 060 49 422 6528 1318010
HAMAYEHHE (1 578 365) (61 703) (4 747) (1 644 315)
Caano ¥um 31,12.2018 1. 8097211 =23 905 341 580 8414 886

3abenesicxa: PorOLM eMumupa/oGpAMHO USKYNYEA CAMO YEIU OAR06E C HOMUHARHG cmotiHoCH 1.00 s,
6. OcHOBHE pHcKoBe, npea KouTo ¢ n3npasen JICK AxrepraTasa

Ynpasnenuero Ha pucka xa IO ,JICK Asnrepratusa”’ ce W3BbPIIBA OT ¥ . ACK VnpasaeHHe
Ha axtaBr” AJl. ITpouecsT no waertudunmpane, KalMoNEHHe K YIIPaBIEHYE HA PHCKOBETE HMa
32 e Aa pefAyUHpa BIMAHMETO Ha BHHIIHWTC H BBHTPEMIHMTE PHCKOBM GaxTopu BEPXY
wHBecTHIHKTE Ha QoHga. IIpouenypuTe 38 YIPABICHHEE HA PHCKA BIIIOYBAT:

a) HAeHTHQHKANMS Ha PUCKA,

6) olucHKa Ha PHCKA;

B) #360p Ha CTpaTern 1o OTHOIICHHE Ha PHCKa,

r) n36op Ha HAUWHH 38 HAMAJICHHE CTETIEHTa HA PHCKa;

Z) KOHTPOJ HHBOTO HE PHCKA.

OueHABAHETO, aHAMH3a M MOHHTOPHHTA Ha PHCKOBATE (aKTOpH Cé M3BBPLIBA EXKE/IHCBHO OT
CIIyXKUTEHTE B OTAEN ,,Y IpABJICHHE Ha PHCKa”,

PuckoByTe (PAKTOPH, KOHTO OKA3BAT BIMSHHE BEPXY WHBECTHUHHTE Ha A® ,,JACK Anrepsatupa”,
ca:
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a) nasaper pilck - BBE3MOXHOCTTA [a C¢ peammsupar 3ary0m nopaau HeGnaronpusTHH
HIMEHCHHS B LIEHHTE Ha LEHHH KHIDKA, [a32pHUTE JMXBEHH NPOLEHTH, BaNyTHH KypCOBE H
Ipyrd. KOMIoseHTHTE Ha Ia3apHHA PHCK ca:

Qa) Auxeéex pucx - PUCKBT OT HaMaJiBaHe Ha CTOXHOCTTA HA HHBECTHLMATA B JiaficHa [IEHHA

KHHTa [TOpaii H3MEHEHHe Ha HHBOTO Ha JINXBEHHTE IPOLICHTH.

66) eanymen puck - PECKbT OT HaMaJIBaHe Ha CTOHHOCTTa HA HHBECTHIMATA B JaJicHa [CHHa
KHMra HIH JCNO3HT, ASHOMHMHHpaHM BBB BalyTa, pa3iHdHa OT JI€B ¥ €Bpo, mopand
H3MEHEeHHe HA Kypca Ha 0OMaHA MEeXY TasH BaIyTa H JICBA HJH €BpPO.

88) yeHosu puck - PACKLT OT HAMAINBAHE HA CTOHHOCTTA HA HHBECTHIMHTE B AKIHH HJIH
ISI10BE HA KONEKTHBHY HHBECTHIMOHHY CXeMH [MpH HeONAroNpHATHH NPOMEHH HA HABATE HA
nasapHATe OeHHK.

6) xpedumex pucx — BE3MOKHOCTTA OT HaMaJsBaHe He CTOMHOCTTA HA NMO3HIMATA B €XHH
({UHAHCOB HHCTPYMEHT IpH HeO4YaxkBaHH CBOMTHA OT KpPEOMTEH XapakTep CBBp3aHH ©
eMHTEHTHTE Ha (HHAHCOBH WHCTPYMEHTH, HACPEIHATA CTpaHA 1o GopcoBH H M3EBHGOpCOBM
CZIeNKH, KaKTO M TbpKaBHTE, B KOHTC T¢ HIBLPINBAT JeHHOCT;

6) onepayuonen — BB3MOXHOCTTA ]2 CE pPeaNH3HMpaT 3arybH, CBEP3AHM C TpellKH HiH
HECHBLPINCHCTEA B CHCTEMATA HA OpPraHM3aNNs, HEJOCTATHYHO KBANMGHUMpAH NEPCOHA,
He6IaroOMpHATHH BRHITHH CHOHTHA OT He(hHHAHCOB XapaKTep, BKIOUYHTENHO H NPaBeH PHCK;

2) Auxeuder puck — BB3MOKHOCTTA OT 3ary0M OT HAOXKHTENHH mponaxbH Ha aKTHBH DpH
HeGIaronprATHY Ma3apHH YC/AOBHSA 3a IOCpellaHe HA HEOYaKBAHO Bh3HMKHANM KPaTKOCPOHHH
38bJDKEHHA.

d) puck om xoxyeHmpayus — Bb3MOXKHOCTTA OT 3ary6a MopajH HEeNpaBHITHA AHBEPCHOMKALIAL
Ha EKCTO3MIMH KBM EMHTeHTH, Ipyla CBBp3aHM EMHTEHTH, €MHMTEHTH OT €4HH H ChIN
HKOHOMHYECKH OTPaCEI MK reorpagcka ofacr, koeTo MOXKe Aa NPHYHHH 3HAYHTETHY 3ary6u,
KAKTO ¥ PHCKBT, CBBP3aH ¢ rojeMs HelIPEKH KpPENTHH EKCIIO3HIIKH.

Excnosumuara Ha OO@ ,JICK AnrepHarupa” no OTHOINIEHME HA LEHOBHA, KPEAMTHHA H
JHMKBHZHAA PHCK H PHCKA HA MAPHYHKA IIOTOK € MOAPOGHO ONOBECTEHA BBB FOAHINHES GHHAHCOB
oryer Ha QoHJia 3a rOAMHATA NpuKmoYeama Ha 31.12.2018 r.

Ilemre u nmomarvxara Ha @ ,JICK AuxrepHaTupa” N0 ynpaBiieHHE Ha (MHAHCOBHS PHCK,
BKIOYHTE/THO MOJHTHKATA MY HA XSIUKHPAHE ca ypefieHH B [Ipapunara 3a OLCHKA H yIpaBlcHHE
Ha pucka Ha IO ,, JCK AusrepHaTupa”.

IIL Tipomern B nennTe Ha AuaoBe HA JICK AsrepaaTasa

Norosopuust MOHA € pasgeieH Ha AAN0BE, KOMTO TNOCTOSHHO H3Aapa/MpojaBa Ha
HHBECTHTOPHTE IIPH YCIOBHATA HA MyOIHYHO MpeAnaraHe Mo eMHCHOHHA CTORHOCT, H MOCTOSHHO
H3KyITyBa 00paTHO OT HHBECTHTOPHUTE IO [icHa Ha o06paTHO HIKYMyBaHe.

EMuCHOHHATA CTOYHOCT M IieHaTa Ha o0paTHO H3KymyBaHe ce OcHoBaBar Ha Hermara crofiHocT
Ea axtusure (HCA) Ha equH s

Hernara crofinoct Ha akTuBuTe, HCA Ha A5, eMACHOHHATa cTofHOCT H TieHaTa Ha o0parHO
H3KYIyBaHE €€ HITHCIABAT €XeJHEBHO, chrinacHo IIpasmnara 3a orneHka Ha moprdelina Ha
®onna u onpeaensize 5a HCA, onobpenn or KOH 1 onncanu B ITpocniekta Ha Ponpa. HCA ce
OIIpeNe/s KATO PAlTHKATA MEXKTY CTOMHOCTTa Ha aKTHBHTE H CTOMHOCTTA Ha 3aTB/DKCHUATA HA
®onpa. HCA na emun A0 ce onmpenens Karto chkotHomeHue mexny HCA u Gpos asnose B
ofpblnenne KbM MOMEHTA Ha H3YHCIABAHETO .
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IV. Herna croliHoceT Ha akTHBATEe Ea PoHZA
KsM 31.12.2017 r. HeTHATA CTOHHOCT HA akTUBHTE Ha DoHja e 8 741 690.96 an.

KoM 31.12.2018 r. HeTHaTa cToliHOCT Ha aKTHBHTE Ha Mouaa e 8 414 883,51 as.

V. CpeaHa HeTHA cTOlHOCT HA aKTHBHETE Ha QoHAA
3a nepuoga 01.01-31.12,2017 r, cpexuata HCA Ha @omrna ¢ 8 731 594.23 1.
3a nepuoga 01.01-31.12.2018 r. cpegnata HCA na ®onpa e 8 192 172.5% as,

Cpenuata HCA 3a mepuofia € H3YHCIIEHa KATO CPEeAiHA apHTMETHUHA OT crolinoctute Ha HCA 3a
BCEKH JEH OT eproja. 3a NOYABHATE JHH Ce H3INOJ3Ba CTOHHOCTTa OT Hal-ONH3KHAA MPeTXoAcH
paborer neH. M3kmouenye TpaBAT eUHCTBEHO CTORHOCTHTE 3 JaTH (MOYHBHK JHK) KbM Kpaif
Ha CUETOBOJEH MeCer.

HeTHa cToliHOCT Ha aKkTwBYTe 3a nepuoaa 01.01-31.12,2018
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HsmenHeHreT0 HA NOPhUKa 3a NOKYMka/o6paTHO M3KYMYBaHE CE OCHIIECTBABA MO €MHCHOHHA
crolirocT/neHa Ha o6paTHO H3KynyBaRe, ONpEAeNeHa 3a CleABamATa Hait-GiH3Ka farta OT Aarara
Ha MOAABAHE Ha MOPhIKaTa.

V1. Bpoii nanose B o6pumenne

Kem 31.12.2018 r. emmruparmte mpes 2018 r. ganose Ha @oxza npencrasiasar 15.59% or
obmms Gpoit B o6prmenne, a ofpaTHO nakyneHure ca 19.49%.
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iy growp
Janose & o6pLiuienne Gpoit
Cango kem 01.01.2017 r. 8953173
Hamenenue, B T.4.: (539 657)
YBeJIHIEHHE ~ EMHTHDAHH JAN0BE 2014 546
HaMuaeHue - o6paTHO HIKYIIEHH JA/0Be (2 554 203)
Canpgo wum 31.12.2017 . 8 413 516
HameHeHue, B T.4.: {316 305)
YBEJIMUEHHAE - eMHTHPAHH JATI0RS 1 262 060
HAMAJICHHE ~ ODPATHO M3KYIIEHH AAIOBe (1 578 365)
Cango kpm 31.12.2018 1. 8097211

VIL Jlanns 33 o6aBeHuTe eMACAOHHA CTOMHOCT H MEHA 38 06paTHO H3IKYyIyBAHE
01.01-31.12.18  01.01-31.12.17

L aB,
MyHMMATHA eMUCHOHHA CTOMHOCT Ha AN 1.03901 1.03886
MagcuManHa eMUCHOHHE CTOHHOCT Ha AN 1.03923 1.03910
CpenronpererneHa eMACHOHHA CTOHHOCT HA JAT 1.03910 1.03900
MuHuMaTHa IeHa HR OOPATHO H3KYIYBaHe Ha JAN 1.03900 1.03876
MaxcumanHa LeHa Ha 006paTHO HIKYITYBAHE HA JALI 1.03923 1.03900
CpemHompeTeraeHa Tera Ha 00paTHO WIKYITyBaHe Ha s 1.03910 1.03890

3abenexcxa: Fopenocovenume cmotinocmu ca nybrusno ob6RgeRy 5a NOXynxa, CoOmeemHo npu ofpamuo
uaxynysare na Oaroege.

Hndopmamus 3a o6ssernre HCA Ha 41, eMUCHOHHA CTOMHOCT H [eHA HA OOPaTHO H3KYITyBaHE
H TAXHATA AWHAMHKA € IPEACTABEHA B rpadHyucH BAJ

HCAJ, emucuomma crolisocT H neaa Ba ofipaTHo mKynysade
Enpa 3a nepuona 04.06.2013 - 31.12.2017

1.04200 +— -
1.03600
1.03000 -
1.02400 -
1.01800
1.01200 -

1.00600 -
1,00000 i T - T
05.06.2013 05.12.2013 05062014 05.12.2014 05.06.2015 05122015 05.06.2016 05122016 05.06.2017 05.12.2017
e HCA I/ TTeua Ha o5paThO HIKYITYBAHE —— BMucHOEHE cToEHOCT
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iy grovp

Peanusupanara BE3BPHIIAEMOCT OT HHBeCTHIMA BBB DoHAa, M3uncieHa Ha O6aza HCA Ba enun
s, Ge3 na ce oTuMTa epexTa OT TpAH3AKIMOHHMTE PA3XONH € KAKTO CIEBA!

2018 2017
HCA Ha a1 B Ha4anoTo Ha NepHoAa 103901 1.03876
Joxod oT MHBECTHLIMOHHH CAEJIKH Ha SOHH OS] 0.00022 0.00025
Jpyru paanpeeieHrs Ha Aan - -
HCA Ha 41 B Kpas Ha [IepHoAa 1.03923 1.03%901
O6ma BE3BPRIAEMOCT (ROXOM) HA eXUH AN * 0.02% 0.02%
O6Imo HETHY AKTHEH B Kpad Ha NIEPHOLA § 414 885,51 8§ 741 690.96
Cpenna croitHocT Ha Herru axTusy (cpenna HCA ) 8192 172.59 8 731594.23
O6mo onepaTueHy pasxoax Ha GoHna 474722 7 890.95
gzoxﬂomeﬂne HA OMEPAaTHBHATE PAasXOlH KbM CpeTHATa 0.06% 0.09%
ChoTHOMEHKE Ha HeTHATA Meyanta kM cpeaHata HCA 0.02% 0.02%

3abeneocxa: Cmolinocmume ca npedcmacenu KeM Oamamad HA MAXHOMO USYUCRRSANe u  umam
unpopmamusen xapaxmep. IHopwuru 3a noxynxa/obpamuo uskynysane na Oanose Ha Donda ce npuemam u
usneanAgam no peda, onpedenew 8 pasden ,, IToxynwu u npodasicbu ra danose” om Ilpocnexma na Pondq.

VIIL Cpenxn ¢ aanose Ha $oBAa Ha 1ieHoBere Ha chBerHTe Ha “/ICK Ynpasienue ma
axrasr” AJl u cesp3aEnRTe MHKa ¢ JIpy:ecrsoTo mpes 2018 r.

Cyma
Jlune Tun cpeaxa Bjoil xanose {neBa) JlaTa
A "OCK Asrreprarsea 1" H3zpasase 461 884.00 479 999.09 2018.12.27

IX. BaxkHE ch0MTES, HACTHIKAH ¢JI6X NOAHIIEOTO CYeTOBOAHO NPAKII0YBAHE

K®M JaTaTa Ha H3rOTBAHE HA HACTOSAIIMA OTYET HAMA TeHIEHIMH, HACTHIMIK #/HIH MPEICTOAIH
chOUTHA, KAKTO H PHCKOBE, H3BECTHH Ha prKoBOACTBOTO Ha ,, JJCK Ynpasnenue Ha aktupu” All,
yIpaBiIsBamo ApyxkecTBo Ha POHIA, KOMTO Aa OKOKAT HEraTHBHO BIMAHHE BBPXy Oniemoro
pa3BuTHE Ha DoHIa.
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X. Ilpeasuxkaano pazseThe Ha PoHza

Ilpes 2019 r. getinocrra Ha O ,JICK AnrepHarusa” IMe ce OCHIIECTBABA B CHOTBETCTBHE C
OCHOBHHUTE nenu Ha PoHAa, a HMEHHO Ja OCHrYypH HA CBOMTE MHBECTHTOPH HAPaCTBAHE HA
CTONHOCTTa HA HWHBECTHLHHTE HA MPHTCKATEAWTE Ha ISTOBE IIOCPENCTBOM pEaH3Wpane oOT
DOoHAA Ha AOXOA CBH3MEpHM ¢ (MM MO BBIMOXHOCT Ha[BHIIABAIN) HHBATA Ha NAOXOAHOCT HA
aTTepHATHBHE HHCKOPHCKOBH HHBECTHLHM, PH MOEMAHE HA HHCBK PDHCK M OCHIYpABAHE Ha
MaKcHMalHa TAKBHAHOCT Ha HHBECTHUMKTE Ha MPUTCKATSINTE Ha HLTOBE.

Crparernara na Y] ,,JICK Vipasnerne Ha axtuss” AJl IpenBibkia HHBSCTHPAHE Ha aKTHBHTE
Ha QOHJA NPH NpHIATaHE HA KOHCEPBATHBHA MHBECTHIMOHHA CTPATErHs, C LIEI /& C& OCHTYPH
MpeABHAHM pacTex Ha [eHaTa HA AsioBere Ha POHAA MpH MAIKH (irykTyauuu. AKTHBUTE Ha
QoHpa me GBAAT MHBECTHpAHM MPEHMYILECTBEHO BhB BJIOTOBE B KPEINTHH HHCTHTYLMH H B
JBITOBH LEHHM KHIDKA. YIPABIABAIIOTC APYKECTBO I MpHIara akTHBHO YIpPaBiE¢HHE Ha
Heroeua moprdeiin or $HHAHCOBH HMHCTPYMEHTH, KaTo ce npexsmxkia POHAaZ Aa PearHsHpa
JOXOJM MPeAUMHO OT JIEXBH H B II0-MaJIKa CTENEH OT KAUTAIOBH revantu.

OcHoBHAAT daxTop, KoliTo we BauAe pbpxXy AcHiHoctra Ha JICK AnrepHaTHBa mpes roanHara €
HHBOTO HA JIMXBEHHTE [IPOIEHTH MO ASIIO3KTH, Npeiarany oT MecTHHTe Ganxu. 2018 r. Moxe aa
Ce OKAYECTBH KATO YCIIEIIHA OAMHA 32 POJHATA HKOHoMEKA, Bankoparta cncrema Ge crabunua
KATO [IPOLIECHTE, 3armouHany npe3s 2015 r., DPOIBKHXA M ITpes cle/BalUTe TPH FOAHHH. PRCT ce
HabmofaBalme KAKTO IPH CHECTABAHMATR Ha JOMakuHCTBaTAa H OH3Heca, Taka H IIpH
HOBOOTITYCHATHTE KpeANTH. JIMKBHAHOCTTA Ha GAHKHTE 3alla3H BUCOKHTE CH KMBA KaTO AWPEKTCH
Pesy:TAT OT TOB2, THXBEHMTE HHBA, MpeAJarany oT GaHKUTE MO ACTO3HTH, ocTaHAXa OMM3KH 10
Hynara. OT cBos cTpaHa BHDB 3anasu HakasaTelHaTa CH JIMXBa BBPXY CBPBXPEe3epBHTE, KOHTO
GaHkuTe AbPKAT IPH HEs, OT Ha HUBO OT MHHYC 0.60%, Crino Taka, BHCOKATA JMKBHIHOCT
noanspxame TepeeHero Ha JIbpixapnn [lenan Kawxa (JIIK) Ha BHCOKH HHBA, KATO B MOMEHTA
CMeé CBHJETelld HA OTPHIIATENIHA AOXOAHOCT JO Najeka IPH NO-KPATKHTE CPOYHOCTH Ha
mectHETe JIK.

XI. Jelicrpas B o61acTTA H2 HAYIHOH3CICHOBATEICKATA H passolinaTa Aeiinoct

Tlopanu cnenudukara Ha Aelinoctra Ha Joropopnus DoHA, mpes OTHETHHA DNEPHOA HE CA
H3BHPIUBAHA HAYUHH H3CIeOBaHHA ¥ paspaboTkH,

X1t Undopmanas oraocHo [IpasuaaTa 3a nofpo KOpEOpaTHBHO YIPABACHHE

CBoeBpeMEHAOTO H TOYHO pasKpHBaHe Ha HAGOpPMALNATA, CBhp3aHa ¢ AeliHocTTa Ha POHIA e oT
KIIOYOBO 3HAYEHHE 3a B3EMAHETO HA pelieHMs OT CTPaHa Ha HHBECTHTOpHTE, ocobeHo xaro ce
BMa TIpeABHn QakTa, e HeTHATa CTOHHOCT Ha BKTHBHTE CE HIMEHS BCEKH paboTeH JEH, KOeTo
BOAM H 10 H3MeHeHHe Ha eMHCHOHHATA CTOMHOCT ¥ LieHATa Ha ofpaTHO H3KYIYBaHE Ha JSIOBeTe,
4 CIeZIOBATEHO M Ha AOXOJHOCTTA HAa emuH Jan. Tesw ofcToATencTsa MOpaxnaT
HeoBXOAMMOCTTA OT eXeJHEBHa W BBIMOXKHO Halft-mogpoGHa umdopMupaHocT Ha
CHIIECTBYBAIIATE M TMOTEHIIMAIHNUTE MpUTEXaTeNM Ha ASIOBE, OTHOCHO CTOMHOCTTa Ha TAXHATA
MHBECTHIIUA.

3a aeiinoctra npes 2018 r. mo opraHMsHpaHeTo H yrnpasieHKero Ha Porza ,,JICK VrpasieHue
HAa aKkTHBR” AJl ce npupnpkame KM Mpabuna 3a A06po KOPIOPaTHBHO YHpaBleHME,
EKBHBAJICHTHH HA MEXIYHAPONHO NMPH3HATHTE CTAHAAPTH 38 A06po KOPHOPATHBHO YIIpABICHHUE.
VNpasngeaioTo ApYKecTBO IIPEJOCTABH B CPOK H mhieH obeM HHdopmanma 3a aeiHocTTa Ha
®ouga, cernmacHo pasnopenbure Ha 3OKMCHAIIKH, Hapenbara Ne 44 ma KOH u apyrm
HOPMATHBHYM AKTOBE, periaMeHTHpalmi JAcHHOCTTA My. B JombiHeHHe, YOpaBIsBamIOTO
JPYXeCTBO e IpHeNo u cna3pa ETHYeH kogekc.
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XIII, MiuBecTupane ua akTHBATe Ha DoHAR B JAJ0BE HA KOJEKTHBHH HHBECTHIHOHAH
cXemMH

KoM 31.12,2018 r. OoHOBT HAMA HHBSCTHPAHHN CPEACTBA B APYTH KONEKTHBHH HHBECTHIHOHHY
CXEMH.

XIV. Caeixn ¢ JepHBATHBHH HHCTPYMEHTH N0 CMHECHAA Ha 4. 38, ar. 1, . 7u 1. 8 oT
SAKHACIITKH u peno caeJKH

3a nepuoza 01.01.2018 r.-31,12.2018 r. 3a J® ,JCK AnrepHaTHBa” HE Ca BESHHKHAIK
337TL/DKEHHS OT CAENKHA C AEPUBATHEHH HHCTPYMEHTH O CMHCHJA Ha @I, 38, an. 1, . 7 1.8 ot
SAKVICIITKA.

3a neproga 01.01.2018 r.-31.12.2018 r. A® , ICK AnrepHaTHBA” HE € CKIIOYBAT PENO CHCIKH C
(MHAHCOBH HHCTPYMEHTH.

XV. AndopmManus mo 4. 73, . 6 or Hapeaba Ne 44 na KOH

I® ,JICK AnrepwatHBa” e 4acT OT Ipymara JOroBOpHM (oHmoBe, ynpasmasanH ot ,JJCK
Vipaenenne Ha aktueu” AJl (Y ]/Hdpyxecrsoro), kato kbM kpas Ha 2018 r. J[pyxectsoTO
opraHu3Mpa u ynpasissa AeltHoctra Ha 12 moroBopHM ¢oHma ¢ ofma HETHa CTOHHOCT Ha
4KTHBMTE B pasMep Ha 217 MmH. 1. B Tasu BpB3Kka, pasXoAHTe 38 BBIHATPAKACHHUA H
YHCJIEHOCTTa HA nepcoHana Ha , JJCK Vnpaenenue Ha aktuen” AJl He TpaOBa Aa C& CHIOOCTABAT
copaMoO OefHOCTTA, HA KOWTO M f[a € OT YNIpeBIsBaHWTE OT Hero (OHIOBE, pasrnexaaH
nooTReaHo. [TeaHara HHGopMamua 3a jeHHOCTTA Ha YNPaBNABAINOTO APYXKECTRO MOKE fa ce
HAMEDH B HErOBHS roguwieH ¢uxancos order 3a 2018 r. (AHTEpHET cTpaHuLa: www.dskam.bg).

3a ghm{aﬂcona'ra 2018 T, o'rqe'reHO'ro annrgm,; EHHE HA YJ! 38 VIl ganneﬂne Ha J1® JCK

¢o a. 3a OTUETHUS _TEPHO K An're HaTHBA”' HAMa 3 HHE M Ch HQ _HEe

H3NAIAa-10 U__BB3H CHHA, BKJ. TaK 38 TNOCTHIHATH JITATH Ha
NPABIABAINIOTO IO TBO, TAKa H _HA HETOBHTE H__HIIH HOBE H&
OEPCOHANA.

1. O6ma ErdopMannas 33 yNpaBASBANIOTO APYRECTBO

+ACK Vrpasnenue Ha akTuBr” AJl € ynpasnaeamo ApYXKecTBO [0 CMHUCHJIA Ha 1. 86, an. 11 2
ot 3KUCTTKH.

YOpaBnsBaloTO APY)KECTRC HM4 ABYCTENIeHHA CHCTEMA HA YIpaBieHHe, Y IPaBUTEIHUTE Oprasy
ca: O6mo Crb6paune (OC), Hamsopen Coeer (HC) u Vnpasurenen Cober (YC), xaro YC 1 HC
ca ChCTABEHH OT 110 TPHAMA 'WICHOBE.

JpyKecTBOTO ce NpeACTaBNABA OT I'MABEH M3MBAHMTENCH AMPEKTOP M MPOKYPHCT, & CPeaHo
cnuceyHAAT Gpolt Ha nepconana 3a 2018 r. e 19,

2, TloauTHEA 38 BL3AATPAKACHUATA HA YIIPABJISBAMOTO JPYKECTBO

VNpaBNIBamOTO APYKECTBO € NpHENo M mpwiara [ToJMTHKa 32 ONpeAc/IIHE ¥ H3MAMAHE Ha
BB3HATPAKACHUATA, KOATO 06XBalna BCHYKH GOpMH Ha BH3HATPAKICHHA, KATO 3RIUIATH H APYTH
tuHaHCOBM W/MNY MATEpHANHH CTHMYJIM, BKIOYHTENHO oONard, CBBp3aHE ¢ A0OpOBOMHO
MEHCHOHHO W/HIIM 34PABHO OCHTYpsABAHE.

VHPE.BJUI'B&II.IOTO APYXKeCTBO MOXe Ja H3jalna KakKTO IOCTOAHHO, Taka H HNPOMEHIHBO
BBE3HAMPAKACHAE. TlocrosmHOTO BBE3HarpaXaCHHE MIPEACTAB/IABA IIIAIIAHHA KbBM CHOTBETHOTO
JHIIE OT TOpPCNOCOYCHHUTC KaTEeropHHM, KOHTO HE Ce CbOpMHp&T BB3 OCHOBA Ha OIICHKa 3a
H3TBJIHEHHETO HA JIHIETO H B HEr0o €€ BKIWOYBAT OCHOBHOTO BB3HATPAMICHUC (3an.rma'ra) H
ZOI'STHUTENHUTE TPYAOBH BB3HAIDAKACHMS W/WIM JADYTH TPYAOBH BB3HATDEKJICHH C
TIOCTOAHEH XAPAKTEp, CHIJIACHO AeHCTRAITOTO 38KOHOAATENCTBO.
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TIpoMEHIHMBOTO BBIHATp@OKACHUE ce OOPBP3BA ¢ PesyNTaTH OT AcHHOCTTa 9pes KoMOMHAMA OT
OLIGHKATA 33 PE3YNTATHTE HA OTAC/IHOTO JHIE ¥ Ha OPraHW3aNHOHHOTO 3BEHO, B KOETO paboTH,
WIH Ha CHOTBETHATA KOJNEKTHBHA HHBECTHIMOHHA CXeMa, DHCKOBM® H mpodmn, KakTo H
IIOCTHHTE PE3yNTATH Ha YIPABIABAINOTO ApyxcecTso. Onenkara 3a paGoraTa ce OCHOBABa He
tunancosn u HehHHAHCOBH ITOKA3aTENH (KPHTEPHH), KaTO:

1, ¥3MBIIHEHNE HA CeM(AYHA ¥ KPATKOCPOYHHM 3a/129H;

2, cBINECTBEH IIPAROC KBbM cbnnanconnx PesyNTaT, KaTO MOMHTHKATA HC H3KIQUBA H3MNAIIAHE HA
TNPOMCH/IHBO BBIHATPAKICHHE 0e3 OTYHTaHE Ha PA3IHKHIC B 3aCMRHHTE IBKHOCTH H
KOHKPETHHA NPHHOC HAa JIKIATa,

3. NoBHIIABaHe HA Npod)eCHOHAIHATA KBANTN(UKATIHA;
4. nposBeHa JOLIHOCT U eKHITHOCT;

5. ApyTH.

YreHoBeTe Ha YNIpaBHTENHHMA CHBET Ha YIPaBIABANIOTO ApPYKECTBO, HA KOMTO HE € BE3IIONKEHO
YOPaBIEHHETO M KOMTO HMaT ONWT B YNPABICHHETO HAa PHCKA H BE3HArPaKACHHATA, ca
H3BBPLIAIY NEpPHOOMHYEeH IpEryiel 33 CnasBaHeTo HA M3IMCKBaHMATa no =1 108, am 3
SOKUCITIKHA. [Ipernes Ha M3NBIHEHUETO Ha NOJHTHKATA 38 BR3HArPAXACHHATA € H3BBPILCH H
OT oTAe ,,CHOTBeTCTEHE” Ha YIIPABIABAIIOTO APYXKECTBO.

IIpu mpernegute mo wi. 108, an. 5 u 6 3JKACIIIKH ne ca KOHCTATHPAHH HEPETHOCTH.

»1ACK Vnpasnenue Ha aktusr” AJl e npueno IlomiTHxa 3a BE3HArpRKACHAATa, B CBOTBETCTBHE C
30KMCAIIKH, upes koliTo B §BArapckoTo 3aKOHONATENCTBO CE BEHBEXKIAT pasnopealuTe Ha
Jupektusa 2014/91/EC Ha Esponeiickus mapnament u Ha ChBeta, Kakto H ¢ Hacoxure 3a
pasyMHH MONMTHKH 32 BL3HATPOKACHHA ChraacHO JlupekTHBaT2 32 NpPEAUPHATHATA 38
KONEXTHBHO HHBECTHpaHe B NIPEXBBDIMMH LEeHHH KHioka Ha ESMA, xouto Komucmara 3a
GUHAHCOB HAI30P © IPHeNa Ja Cla3pa.

AktyanHara TlonuTHKa 3a onpelefisHe M H3MJallaHe HA BL3HArPKACHUATA B YNpaB/ABAMIOTO
ApYXecTBo e nybnukysaHa Ha Mureprer cTpannuara Ha ,,JICK Vnpasnenue Ha aktHer” Al

3. Bu3aHarpakaeHas

Usnnatenure sp3narpaxacaus or YN L JICK Ynpaenenue na axtusu” AJl npes ¢uHancoBata
2018 r. ca B pasMep Ha 1,101 Xun. 1B, B T.4. NOCTOAHHH Bh3HArpaxKAeHNs Ha obma croliHocT ot
845 xun. 1B. A NPOMETHBH — 256 XHIl. JIB.

[lpu pasopeseneHHETO Ha H3IUIATEHHTe BB3HATDAXKICHHS € HMSNON3BAHA CreAHATa
KaTeropH3anus:

I. ,MAnewtndunupaH mepcoHan” — JmMua, KOHTO B cBOSTa npodecHoHamHata AeliHocT
OKA3BAT CHIUSCTBECHO BJIMSHHE BHPXY PUCKOBHA MPodHI Ha ympaBmABaHUTE OT Y IPABIABAIIOTO
JpYXecTBO KOJIEKTHBHH HHBECTHUMOHHH CXEMH, B T.HW.:

© Unenosere Ha YC Ha J[py»KeCTBOTO M JPYTH JHIlA C NPEACTABHTENHE BJIACT, BKIL
Te3U ¢ JeNerupann mpasoMoius. 3a gefigocrra cu mpe3 2018 r. unenosere Ha HC Ha
JIpyxecTBOTO He ca MONy4aBall Bb3HAIDaKICHHE.

e  ChyxXurenure, YHATO ZefHOCT € CBBP3AHA € MOEMAHE HA PHCKOBE
e  ChyXHTennTe, H3bIHABAILM KOHTPOIHH (DYHKIHH

IL ,.,JIpYTH CIY)KHMTEIN” - BCHYKH OCTAHANH CIYKHTENY.
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@ ACK YnpasineHue Ha AKmuBy

PasmpefiefieH#eT0 HA MAIMNATEHATS BR3HATPAXACHMA npes 2018 r. mexay uacHTHGHIMpAHHS
TNepcoBan ¥ OCTaHAINTE CYKKTENH, KaKTO H GPOAT Ha TMONy4aTelHTe e KAKTO CliefBa:

3.1. Hocmonnnu ev3HAZPANCOCHUR

KaTeropus cayRuTeIn HoayuaTean Hocroanno
BbIHATPRAACHHE

{Gpoii) {XHJ. AB. |

1. penTuduppan mepcoran 10 569
II. ipyru ciysxurenn 14 276
OBIIO 24 845

B ,,Bpoit monydatenu” ce BIUTIOYBAT BCHIKH JHIE, NOJY'HIH Bh3HArpaxaeHus npes 2018 r. Ges
JIa ce OTUHATa NIepHOJA, 38 KOKTO Ce OTHACHT.

B mocToAHHOTO BB3HarpakJeHHe He C8 BKIOYEHH W3rUaTeHnTe ofelueTeHHs 3a BpeMeHHa
HepaGoTocnoco6GHOCT 3a cMeTKa Ha JlpyxecTBoTo, chriiacHo Koaekca 3a COLMAHO OCHTYpsBaHe.

3.2. Iposennusu eu3nazpaxcoenun

KaTeropus Cay:xeHTenH Homyuarenn Ipomenauso
PBIHArPAMACHHE

{Gpoit) (xmJ, Jus.)

I. HaerTugHuIMpaH MepcoHan, B T.9.: 189
- 32 npedxo0u 200uUnY 8 163
-3 2018 2, 7 26
II. Apyru cmy»uten, B T.4.: 67
- 3G npedxodu 200uHY 10 67
OBIO 18 286

Kem 31.12.2018 r. ynpaBnsABamioTO [ApPYKECTBOTO HMAa HaUHCIEHH, HO HEHU3ILIATEHM,
NPOMEHIHBH BB3HAPLKICHNA HA IEPCOHANA B pasMep Ha 314 XWwi.Js., B T.4. 245 XHII. OTYETEHH
3a 2018 r.,

3.3. pyzu hopmu na 8v3HaZpasNCOEHUR

IIpes otyerHmsaT nepuox ,JICK Vimpasneauwe Ha axTmBu” AJ] € MMan CKIIOYEH JAOTOBOP 3a
Ao6pOBONHO 3ApaBHO OCHIYpsBaHE 38 CBOA CMETKA M B MOJI3A Ha Jmuara, pafoTelny HA TPYAOBH
JOTOBODH M JOTOBOpPH 3a ynpasieHue, Ha BCHUKYM CIYXHTEIH Ca IPENOCTABCHH HACHTHYHH
OCHTYPHTEJHM IaKeTH ¥ ce MOM3BAT ¢ EAHAKBH npaBa Ha oOcmyxkBane, OOumAT pasMep Ha
pasXonuTe € 7 XU JB.

HApPYXKECTBOTO He € M3ILIANRAJI0 KOMICHCAMA [IPH NMpEKpATABaHE HA JOTOBOPH HA CIyXKHTENH,
ocBeH 00e3IeTeHHATE 38 HOH3NON3BAH TIATEH TOAMIIEH OTITYCK.
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& AcK vnpasnenue Ha Axmusu
ol grecp

XVI. O6o6mena andopmanun 3a AeltnocrTa Ha OGonpa.

O606merna mE(OpMaNHR KbM Kpas Ha BCAKA OT NOCASAHATE TPH (HHAHCOBM FOAMHH, CHITIACHO

.73, an. 1, 1. 5, 6. ,,¢” or HapenGa Ne 44 va KOH:

31.12.2017 - 31.12.2016 - 31.12.20158 -
31.12.2018 r. 31.12.2017 r. 31.12.2016 r.
CrolfHOCT Ha aKTHBHTE B HAMANOTO HA EPHOAA 8 742 196.37 9301 381.58 1 494 789.75
CroftiiocT Ha aKTHBHTE KbM Kpas Ha TIEPHOAR 8415 215.51 8 742 196.37 9 301 381.58
CroffocT Ha TekymKTe I8/TL/IKSHIA B HA1ATOTO 505.41 1163.74 2 694.30
Ha MepHozA
CroiiHocT Ha TEKYIIUTE 3aThIDKEHUA KbM Kpas
HA NepHOA 330,00 505.41 1163.74
O6mpo npixoaH oT AefHOCTTA K6M Kpas Ha
neproza 6 527.94 9982.75 22 979.81
O6mo paxxoas sa AoHHOCTTA K5M Kpas HE 474723 7941.04 16 132.82
nepHoaa
PDHHAHCOB pe3ynTaT K&M KpRd HA NepHOA 1780.71 2041.71 6 846.99
DHHAHCOR pe3yNTAT OT MMHANH FOOHHM 339 799.09 337 757.38 330 910.39
Herna crofinoct Ha axtaBuTe (HCA) 8 Havancro
52 neproma 8 741 690.96 9300 217.84 10 492 095.45
Herxa crolinoct Ha aktuBuTe (HCA) KBM Kpas
S—— 8 414 835,51 8 741 690.96 9300217.84
Bpoit nanose B o6pLimeRne XM Kpad Ha nepuoma 8097211.00 8413 516.00 8953 173.00
Cpeana HCA 3a nepuona $192172.59 8731594.23 9656 414.52
HCA Ha l gan * 1,03923 1.03900 1,.03876
EuucuoRHa ¢cTofiHOCT Ha 1 st ™ 1.03923 1.03910 1.03886
Ifena Ha o6paTHO M3KymMyBane Ha 1 jan * 1.03923 1.03900 1.03876

3ab.; Cmoiinocmume ca sanudry 3a nopeyKu nodadeny 6 dena unu & Hau-GausKus npedxoden pabomen Oen

KM KPas Ha nepuooaq.

3a ¥4 ,ACK VYnpasieawe mua axTEBa” All, OpraHH3Hpam0 H YIPABIZBAIIO

A® JCK AnyfepHarnsa”:

Codmx, n.x. 1000
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JOKJIAN HA HE3ABHCHMHSA OAUTOP

o axiuoneprTe Ha “JICK Ynparnenue Ha akTasn” AJ]

JOKJIAZ OTHOCHO O/ITHTA HA ®PUHAHCOBHS OTUYET
Maenne

Hue m3pspmmxme ofET Ha dEHABECOBHA oTYeT Ha Morosoper ¢oEx ,JJCK Arxreprarusa” (,PoumpT®),
CBHIBPXKALY 0TIeTa 38 (GHHAHCOBOTO ChCTOMHEE KBM 31 nexeMBpH 2018 B oT4eTa 3a BceoOXBATHHAS AOXOT,
OT9eTa 3a OPOMCHHTe B HETHHTE aKTHBH, NPHHAMICKAINH Ha WHBSCTHTOPHTE B ISJIOBE H OTYETa 34
NapHIHETE DOTONH 33 FOAMHATA, 3aBHPIIBAINA HA TAsH AaTa, KAKTO M MOSCHATEIHHTE MPHIOKEHEA KbM
(MHEABCOBHA OTYET, CHObpAAIH A 0606meno onoBecTABAREe HA CEITECTBEHATE CIETOBOIHA MOTHTHAKH.

Ilo mame MHeHMe, OPHIOKEHHAT (GHHAHCOB OTWET HPEACTaBA JOCTOREPHO, BEB BCHUKH CHINCCTBEHH
acmexTH, hEHaHCOBOTO CheTosHne HAa DoHaa keM 31 nexemspu 2018 i merobuTe PUHABCOBH PE3yNTATH
oT JeMHOCTTa H DapUUHWTEe My NOTOLH 3a IOAKHATA, 3aBLPIIBAMA HA TasH JaTd, B CHOTBETCTBHE ¢
Mexaymapomuure cTagaapTy 32 purancoso oraarane (MCPO), npuerr ot Esponeiickud cuios (EC).

Fa3a 3a A3pa3aBaAHE HA MHEHHE

Hue mspppromxme HAOTHA OfMT B CHOTBETCTBHe ¢ Mexaymapomnmre oamropekd crapmaptE (MOC).
HamuTe 0TTOBOPHOCTH CHITIACHO TE3H CTAHAAPTH C4 ONMHCAHH JOITHIHETENHO B pa3fieia OT HAINMA AOKiaf
»OTTOBOPHOCTH HA OAHTOPA 38 ofuTa Ha dHEAHCOBAS oTIeT™. HEe cMe HesapncramH ot “JICK Yopasnerue
pa axtee” AJl (Kommammsra) n ®oHZa B chOTBeTcIBHEe ¢ ETHYHAS Xxonmekc Ha NpodeCHOHATHHTE
cyeTopomATeNA Ha CHBETa 38 MERAYHAPOAHH CTAHZAPTH IO eTEKA 3a cueroBofETenH (Komexca Ha
CMCEC), 3aeago ¢ eTHYHMTE H3MCKBAHMA HAa 3akoHa 3a HesaBucAMEs ¢rHancor omar (3HODO),
DpHIOKAMHE [0 OTHOINEHHE HA HAIMHA OAWT Ha (rrascoBys oTHeT B bBIrapHs, KaTo HHE H3NGIHAXME H
HAIIATE APYTH eTHYHHA OTTOBOPHOCTH B CHOTBeTCTBEE ¢ M3uckBannaTa Ha JHPO m Kogexca na CMCEC.
Hue cumTame, 9 OLUTOPCKATE AOKA3ATENCTBA, MONY4eHH OT Hac, ca JAOCTATHIHH H YMECTHH, 32 A2
OCHrypAaT Oasa 3a HalmeTo MHEHHE.

O6prmane Ha BHAMAHHS

O6prmeme BEMManAc Ha Genmexka 12 xbpM (uHaHCcOBES oTveT, cexmmy ,Kpenures pHCK®, KpIeTo e
onosecTeHo 9e kbM 31 mexemspu 2018 ofmmar pasmep Ha GamxosuTe Brorore Ha MoHna B Bamxara
Henosmrap e 47.07% oT o6IMETE My AKTHBH, B T.9. paslialqaTeTHl cMeTKH — 31.03% B cpouHHA Aemo3ATH
— 16.04%. HameTo MHeEHe He € MOAUGHINPAEO IO OTHOMCHAE HA TO3H BHIPOC.

Jeno’iT ce OTHACcA KM BAHO WK NOBEYE APYXECTEA - WNeHoBe Ha denofT Tyl ToMaly JIMMATAA, HacTHO APYXECTBO ¢ OrpaHVHeHa DTTOBOPHOCT, PErMCTPARaHO B
O6eaMHeHOTO KpancTRo (ATTM), KaKTE M KbM MPEXATA OT ADYKECTBS - YAEHOBE U CBbp3aHVTe C TAX ApyxecTsa. JTT/1 M BCAKO APYXECTRO - YieH €2 pMAUYec
CaNOCTORTEAH I HE3ABMCKMA ALE. JTTN (HapuaHo Cblyo “flencit Mofea®) He NPaAOCTABA YCNYrv Ha knmeHTH, Monn, noceTera www.deloftte.com/bg/about, 3a 4a
HayuviTe NoBeve 33 HALWATA ro6anta Mpexa OF ADYKECTBA-UNEHOBE,

Deloltte refers to one or more of Deloltte Touche Tohmatsu Limited, a UK private company limited by guarantee {"DTTL" ), Its network of member firms, and thelr related
entiles, DTTL and each of ts member firms are legally separate and Independent entities, DTTL {also referred to as *Deloltte Global*) does not provide services to dlients.
Please sae wyww.delolite.corm ograbout to learn more about our global network of memicer firms.



Jpyra aagopManug, pA3IEIEa 0T (PEHEAHCOBHS OTHET H OXHTOPCKHES AOKJIAN BPHPXY HEro

VrpasrTemsnat chbeT Ha KomnanmsTa (“PpKOBOACTBOTO) HOCH OTTOBCPHOCT 34 Apyrara MEGopMmarys.
Jpyrara Aa¢opMamEs ce ChCTOH OT JOKNAZ 38 Ae}HOCTTa, H3TOTBEH OT PHKOBOACTBOTO ChIIacHO [asa
ceaMa OT 3aKoHa 3a CUETOBOACTBOTO, BO HE BKIIOYBA (AHAHCOBHS OTYET H HAIIHS OJHTOPCKH HOKNAN
BEPXY Hero.

Hamero MHeHFe OTHOCHO (MHAHCORHA OT4eT He obXBama Apyrara HEGOpPMAIEA K HHe HE H3passBaMe
KaKBaTo H A2 ¢ GopMa Ha 3aKMOYeHHEe 38 CHIYPHOCT OTHOCHO Hed, OCBEH aKO HE € H3PHIHO MOCOYEHO B
TOKI4JIA HE H A0 CTEIEeHTa, A0 KOATO € IIOCOICHO.

BEB BpB3KA ¢ HANIMA OFAT Ha (GUHAHCOBHA OTUET, HAINATA OTTOBOPHOCT ¢ CHCTOH B TOBA 2 IPOIETEM
Opyrara EEQOpPMAIEY M 0O TO3H HAYMH Aa NpeneHHM NalH Ta3H Apyra HE(GOpMAIA € B CHINECTBEHO
HECHOTBETCTREE ¢ (PHHAHCOBHS OTIST MM ¢ HAINATe NO3HAHHS, IPHAOOHTH IO BpeMe Ha OJWTA, A/ IO
IOpYyT HA9WH H3TIEKA fa ChABPKA CEIECTECHO HEIPABHIHO AOKIGABAHS,

B cxydait ue Ha 6a3aTa Ha pafoTaTa, KOSTO CMe H3BLPINNIIN, HEE JOCTHTHEM J0 3aKII0ICEHE, 9 ¢ HANHIES
CBHINSCTBEHO HEMPABIIHO JOKIANBAHE B TA3H ApYra HHGOpMAamud, OT Hac Ce H3HCKBa N4 AOKJIANBAME TOSH

taxr.
Hsmame KaKBo Ja JOKIamBaMe B TOBA OTHOIICHHE.

OTroBopHOCTHE HA PHKOBOACTBOTO H JANATA, HATOBAPEHH ¢ 060 ynpapienne 33 paEaHCOBHS OTIET

P5KOBOICTROTO HOCH OTTOBOPHOCT 32 HATOTBAHETO H IOCTOBEPHOTO IPEACTABAHE HA TO3H (HHAHCOB OTIET
B ceoTBercTBHe ¢ MC®O, npmnoxumu B EC m 3a Takapa CHCTEMa 33 BBTPEINICH KOHTPOJ, KAKBATO
PHKOBOACTBOTO ONpeAeNs KaTo HeoGXoAuMa 3a OCHTYpABaHEe M3rOTBAHETO Ha (MHAHCOBH OTYETH, KOHTO
He CHIBPKAT CHINECTEEHH HEIIPABH/IHA OTIMTAHHAA, HE3ABHCHMO JANH 6 FBIDKAT Ha H3MAMA JUIH IPEIKa,

TIpy wsroresHe Ha (PHHAHCOBHL OTIET PHKOBOACTBOTO HOCH OTFOBOPHOCT 33 OIeHABAHe cHoco0HOCTTA HA
$oHIA Aa TIPOARIDKHE A2 QYHKIHUOHApA kare AcHcTBAamo mIpeApHATHE, ONOBECTABANKH, KOraTo TOBA €
TPANOXKAMO, BBOPOCH, CBHP3AHE C IPEANONOKEHHETO 3a AeHCTBAINO NPEANpHATHES H H3MOI3BaiKH
cUeToBOAHATA 6a3a HA OCHOBATA HA IPEANONONKEHHETO 38 JelficTBamo IpeaupHATHE, OCBEH &Ko
PBEOBOACTBOTO HE Bh3HAMEpABA a JHKBEIMpa PoHAa AIHM Ja MPEyCTaHOBE AeHHOCTTA My, HIH aKO
PEEOBOACTROTO HA IIPAKTHKA HAMA JPYTa allTepHATHEA, OCBEH A4 MOCTHIN IO TO3H HAYHH,

Hagsoprasat cseeT Ha Komnammara (,,JIunara, HaT0BEpeHH ¢ 00Imo ympasieHAe™) HOCH OTTOBOPHOCT 34
OCBHINECTBABAHETC HA HAA30P HAX Ipomeca I0 (HHAHCOBO oTIMTaHe Ha MoHA.

OTroBOPHOCTH HA OAETOPA 3R OJHTA HA JHHAECOBHE OTIET

HamwTe 1ieqe ca Aa MOMYYHM Pa3syMHA CTelleH HA CETYPHOCT OTHOCHO TOBA A (PHHAHCOBUAT OTIET KaTo
OAI0 He ChABP/KA CHIISCTBEHM HEHpaBHIIHH OTAATAHHA, HE3ABHCAMO J&IH C& NB/DKAT HA H3MAMA HIIH
rpelka, ¥ a H34aleM OAUTOPCKH AOKIAM, KOHTO Ja BKIIOYBA HAMETO OAHTOPCKO MHEHHe. Pasymmara
cTened HA CHTYPHOCT © BHCOKA CTeNeH Ha CHIYPHOCT, HO He € IapaHnud, 49¢ ONHT, H3BLPIICH B
ceorBeTcTBHe ¢ MOC, BHHATH Ii¢ pasKpHBa CHIIECTBSHO HEIPABHIHO OTYMTAHE, KOTATO TaKOBa
ChIIECTBYRA. HenpasruiIHA OTIATAHAS MOTAT A8 EB3HUKHAT B pe3y/ITAaT Ha H3MaMa HITH TPEIIKA B ¢& CIATAT
32 CHIMECTBEHH, aKO 61 MOTTIO pasyMHO 2 ¢e 0JakRa, 96 T€, CAMOCTOATENHO WIH KATO CHBKYDEHOCT, OFXa
MOYITE A2 OKAKAT BIMSHHE BEPXY HKOHOMWICCKHUTE pEIIeHAs Ha moTpeburennre, B3eMany B3 OCHORA Ha
TO3# QHHAHCOB OTHET.



Kato uact ot omaTa B chotBercrEe ¢ MOC, HRe mamonmssame mpodecHOHAINA DpeNeHka ¥ 3anasBaMe
npodecHOHANeH CKENTHIE3EM [0 BpeMe Ha elHs odT. Hae CHIo Taka:

e uyaeHTAQHIYpaME ¥ OLCHABAME DHCKOBETE OT CHIICCTBEHH HENPABAIHH OTIATAHWA BHB
drHAHCOBMS OTUET, HE3ABHCMMO AANH CE NBIDKAT Ha HIMEMA FUTH TpemKa, paspaforBame
H3ILAHABAME OJMTOPCKH OPOLEAYPH B OTTOBOP HA TE3H PHCKOBE M IONYYABAME OJHTOPCKH
ZOKA3ATENICTHA, KOHTO [Ja ca AOCTATHYHA H YMECTHH, 34 Ja OCHTYpsT 0asa 3a HAWIETO MHEHHE.
PrCKBT f1a He 6hae Pa3KpHTC ChIIECTBEHO HETPABAIIHO OTIATAHE, KOETO & B Pe3yNTAT OT H3MaMa,
€ I0-BHCOK OT PUCKA OT HEpa3KpHBAHe Ha CHIISCTBEHO HEITPABIIHO OTIHTaHE, KOTO € B pesylaTar
OT Ipemka, Th# KaTO H3MAMATA Moxke Ja BKIOYBA TalfHO criopasymfpane, dammudmnmpane,
IpeJHAMEPSHH MPOIYCKH, HW3ABICHES 3a BbBeXkJaHe HA og@Topa B 3abmyxrIeHHe, KaKTO H
npeHeSpersane A 3a00HKaNiHe Ha BETPEIIANA KOHTPOIL

» moNy4aBaMe pasGEpaHe 3a BETPENIHHS KOHTPO, HMAIN OTHOIIEHHE KbM OfIATA, 32 Ja paspaboTuM
OZIATOPCKH MPOLERYPH, KOKTO Ja & HOAXOAAIIE NpH KOHKPETHHTe 0OCTOATE/CTBE, HO HE C Ll
H3pasdBaHe HA MEEHHME OTHOCHO e)eKTHBHOCTTA HA BBTPEIIHMS KOHTPOI Ha DoH/a.

e ONcHABAME YMECTHOCTTA HA W3NOASBAHWTE CUETOBONHM MONHTMKA M pasyMHOCITa Ha
CHETOBOZIHATE IpHOIM3ATENHA ONEHKM H CBEP3AHNTE ¢ TAX ONOBECTABAHMN, HAalpaBEHH OT
pEKOBOACTBOTO Ha KoMImaHmaTA.

¢ JOCTHTAME 0 3aKTIOYeHHEE OTHOCHO YMECTHOCTTA Ha H3NOX3BAHE OT CTPaHA HA PRKOBOACTBOTO HE
KoMmammsTa Ha cdeTOBOfHaTa Oasa Ha OCHOBaTa Ha NpENUONONKEHMETO 3a JHeicTBamo
OpeiupusTAe 4, Ha GasaTa HA MONYYEHHTES OJHTOPCKH NOKA34TEICTBA, OTHOCHO TOBA JIAIH €
HAIHIE CHIIECTEEHA HECHTYPHOCT, OTHACKINA C¢ AC CHOHTHEA WIIH yCIOBHA, KOETO 6HXa MOTH fa
IIOPOZAT 3HAIHTENHY CHMHEEHNS OTHOCHO crrocobHocTTa Ha PoHAa A TPOIBIDKE A2 (YHKIHOHHpA
Kato ficlicTBamo IpeAmpUaTAe. AKO HEE JOCTHTHEM [0 3aKMIOYCHHE, J¢ € HAMNe ChIlecTBCHA
HECHTYPHOCT, OT HAC Ce H3HCKBA 72 NpHBIeYeM BHHUMAHWE B OJAMTOPCKAS CH JOKIAN KBM
CEBPSAHHTE ¢ TA3H HECHTYPHOCT ONOBECTSBAHMS BHB (PMHAHCOBHA OT9CT HIH B Clydaif Je TesH
OIIOBECTABAREA CA4 HEAMEKBATHH, Ja MOomM(HmzpaMe MHEHHETO CH. Hammre 3aKmO9eHAL Ce
OCHOBAaBAaT HA OJHTOPCKATE NOKA3aTeNCTBE, NOMyHeHH N0 JATaTa HA OJWTOPCKHE HH JOKIaZ,
Boaemya cuburTEs HiIE ycnoeus ofade MoraT ja craHar nNpEduHa oHZA AR OPEYyCTAHOBH
(dyHKIEOHMpAHETO CH KaTO AeHCTBAMO NpeIpHATHE.

e OneHABAME IWIOCTHOTO NpPENCTABSHE, CTPYKTYpa H ChABpKaHHe HA (HHAHCOBHA OTTeT,
BKIOYHTENHO OIOBECTABAHMNTA, H JANH (PHHAHCOBHAT OTUET MPEACTABS OCHOBOMONATAIIATE 3a
HEro ¢eNKM B CHOETHS 0 HAYWH, KOHTO IIOCTHTA JOCTOBEPHO MPEACTABAHE.

Hue KOMYHHKMpaMe ¢ JHIATA, HATOBAPEHH ¢ oOmMO ympaBieHHe, HapeX C OCTAaHANATE BHIOPOCH,
IIAHMpaHus ODXBaT H BpeMe HA WSIBIHEHHE HA OZIATE H CHIIECIBEHHTe KOHCTATAME OT ONHTE,
BXTIOYHTENHO CHIIECTBEHE HeAOCTATHIE BLB BETPEIHAS KOHTPO, KOATO HCHTH(GUIHpame 00 BpeMe Ha
H3BHPIIBAHHAA OT HAC OfHT.

JOKJAJA BbB BPB3KA C IPYTH 3AKOHOBH ! PETYJIATOPHH H3ACKBAHUA

JonBLJIHEHTETHE PLIOPOCH, KOETO MOCTABS 38 JOKIAABAHE 3aKoHDLT 33 CIETOBOJCTBOTO

B ompiHeHHEe Ha HAIINTE OTrOBOPHOCTH ¥ JoknampaHe crrnacso MOC, ommcany mo-rope B paspena
,JIpyra uadopManms, pasEdHa T GEHAHCOBAR OTHET ¥ OXHTOPCKHAL OKIA] BBPXY HEro“ HO OTHOMEHAES
HA JOKIAja 3a AetiHOCTTa, HHE M3ITHLIHEXME H IpoLeAypHTe, Aobaseny kxpM msuckpammre mo MOC,
CEITACHO "VEKa3aHMA OTHOCHO HOBH PA3IIHPEHH ONWTODCKH AOKIAMY M KOMYHHKANWA OT CTpaHa Ha
oxaTopa" Ha MpodecHOHANHATA OPraHM3ANAA HA PETHCTPHPAHATE OXUTOPH B BEirapus — MECTHTYT Ha
mamioMApanute excuept cuerosouTemH (MIEC). Tesu mpomeayps Kacadr IPOBEPKH 34 HaNRIHETO,
KAKTO M IpOBEPKHA Ha (opmaTa B CHALPKAHHETO HA TasH Apyra HHGOPMAHA ¢ NEN A8 HE IOATNOMOTrHAT
BEB {(OpMEpaHe Ha CTAHOBHINEG OTHOCHO TOBA AIH ApyraTs MH(OpMANES BKIIOYBA ONOBCCTIBAHKMNTA H
JOKJIaJIBAHMATE, TpeABKAeHH B '1ana cexMa OT 3aKOHA 38 CHETOBOACTBOTO, MPHIOKEM B BEarapus.



CraBoBRImEe BEB BPB3KA ¢ W, 37, aJL. 6 oT 3aK0Ha 33 CUETOBOACTBOTO
Ha Gasara Ha M3BBpIIEHATE NIPONEAYPH, HAETO CTAHORHIIE €, de:
» Hadopmanmara, BRIOYEHA B AOKIANA 38 JeltHOCTTa 33 PHHAHCOBATA M'OJIHEY, 38 KOSTO € HIrOTBEH

(HHAHCOBHAT OTYST, CHOTBETCTBA HA (PMHAHCOBHA OTHUET.
o JloxnamsT 3a NeHHOCTTA € H3TOTBEH B CHOTBETCTBHEE C M3HCKBaHKMATa Ha ['aBa cemMa ot 3akoHa

3a CUETOBOACTBOTO.
Deloite Z)'nd}' Z’
Hencitr Omar OO0 // —— —
e

e ———

# J.
Ewmmn Bagos "i _ — 4

TT5.IHOMOIIEHAK Ha ypasaTens Crisus | lenena
PerucTpipad OETOP e

6y:1. An. CramComaticxu 103
1303 Codmus, Bemrapus

19 mapr 2019
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otpprop
OTYET 3A O®UHAHCOBOTO ChCTOAHHE
¥bM 31 nexemepn 2018

B xunadu nesa IIpna.

AKTHBH

TTapuuHn cpencTea
JenosuTH

O6mo akTHBH

IIacusn

Texymu 3agbkeHAs 8
O6mo nacesn

Heran AKTHBH, MPHHANJISEAINH HA
HHBECTHTOPHTEC B IAJI0BE

Herna cToliHOCT HA AKTHBHATE HA
Aan (B JeBa)

2018 2017
2611 3139
5804 5604

8 415 8743

- 1

- 1

8415 8742
1.03923 1.03901

OrmaetsT 3a (HHAHCOBOTO cheTOAHME Ha JlorosopeH ¢onn ,JICK Antepuarmea” crefpa fa ce
pasiyIeskaa 3ae0HO C IPIIOKCHHATZ KbM HEro, NPeACTABABAIIA HEPA3AEIHA HaCT OT (GUHAHCOBHA

OTYET, NPE/ICTABEHH B CTPaHKIM 0T 5 A0 29.

GunancoBuAT orver e ofobpen ot umero Ha Yrpasngsanioro Apyxectso ,,JICK Ynpasnenue Ha

AxtuBu” Ha 19 pfapt 2019 .

Emun Banos
Pezucmpupan ooumop \
Hara: 19 mapt 2019

Cw

?4 Mapko Mapxkos
Duriancos JHPEKTOp

4



@ ACK AnmepHamusa

OTUYET 3A BCEOBEXBATHHA JOXO0A
38 FOAMHATA, NpuiTouBama aa 31 gexemepnu 2018

B xunsdu nea Hpna. 2018 2017
IMpuxoau oT NUXBK OT GaHKOBH 7 10
BJIOTORE

PasxoqH 3a BEHIIHH YCITYTH 10 C)} )]
Jpyri $pHHAHCOBH pa3xomau (1) (1)
Ievwan6a npegn Jansano ofaarane 2 2
JaHsuu - -
Megan6a 3a pmEanCcOBATA rOAHHE 2 2
Jpyr BceobxBaTeH JOX0X - -
O6mo BceobxBaTen A0x0N 2 2

I[pomma, OTH9ETCHA B HETHHTE
AKTHBH NPHHAJAICKAINE HA
HAHBECTHTOPHTE B AAJI0BE 2 2

OruersT 38 BoeoOxBarHMAa moxox Ha Joroeopen donna ,JJCK AsrepHariBa” cnemsa la ce
PasTIeNAa 3a€4HO ¢ OPHIOKEHHAT KBM Hero, mpelCTARIABAIIM HepasIeNHa JacT OT QHHAHCOBHS
OTMET, TIPE/ICTABEHH B CTPaHUIM OT 5 Ao 29.

DuHaHCOBHAT oTyeT e omolpeH oT HMeTo Ha Ynpasmasamoro Apyxecteo ,,JJCK Vnpasnenue Ha

Axtney” Ha 19 mapt 2019 1.

Coew BIT: Mapxo Mapkos
(DHHAHCOB JHPEKTOP

Emun Bagos
Pezucmpupan ooumop
Hara: 19 Mapr 2019 %
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OTYET 3A DAPHVYHWTE ITOTOIIHA
38 FOAKHATA, NpRKTIOYBama Ha 31 fexemepu 2018

B xunadu neea Hpua. 2018 2017
IIapsuEyM DOTOIH OT ONEPATHEBHA JeHOCT

IToxynka Ha ¢pUHAHCOBH aKTHBH (400) (1 447)
[Tponax6a Ha (hPHHAHCOBM AKTHBH 400 1 447
IlcCTRIUTEHMS OT TUXBH 7 16
IMnamaxng Ha KOMHCHOHEH (5) )]
HeTpe mapuvas HoTONH OT ONEPATHBHA JeiiHoCT 2 7

IMapuuas noronH oT GHHAHCOBA AeiiHOCT

TlocThnneHus ot eMucus Ha coOCTBEHH AIOBE 1311 2093
[Tnamarms 38 o6paTHO M3KymyBaHe Ha cOBGCTBEHM NATOBE (1 640) (2 653)
HeTan napavan noTonH (3a) pamancosa geiimocr (329) (560)
Herno n3MeReHde Ha JENO3HTH C OPATHHAJIEH CPOK 337) (13)
HAZ 3 Mecena

HerHo H3MeBeHWe HA IAPH H NRPHYHHE EKBHBAICHTH (664) (566)
Ilapn ¥ napEvHE eKBHBAJIEHTH B HAMAJI0TO HA 7 4 684 5250
nepHoaa

Maps u napuwHA eKBABAJICHTE B KPas HA NePHOAA 7 4020 4684

OruersT 3a napuyHETe NoTouM Ha orosopeH ¢onx ,,JICK AnrepraTnpa” cienBsa Aa ce pasriiexia
38€HO C NPHIOKEHHATA KbM HEro, TNpECTABIABALM HEPA3Ae/]HA YacT OT (MHAHCOBMHA OTYET,
IPeACTABCHK B CTPAHMIM OT 5 Jo 29,

DrHAHCOBUAT oTHET ¢ onobpeH oT MMeTo Ha YmpasnsBalioro Apyxectso ,,JICK Vnparnenue Ha

Axruen” Ha 19mapt 2019 r.

Curiérasun: Mapko Mapkos
UHAHCOB AUPEKTOP

.-"'r'-'_\_ o :
© Ilerko KpnEiew /7
I'nasen Wi feae

£ = o -
)“q.
I.-‘
Emmu Bapos :

Pezucmpupan odumop),
Hara: 19 mMapt 2019



@ ACK AnmepHaimBa

OTYET 3A IIPOMEHHUTE B HETHUTE AKTHBH, ITIPHHAJJIEXAHIHA
HA HHBECTATOPUTE B JsLTOBE
33 roAMHATA, NpHKAouBauia Ha 31 gexemspn 2018

B xunsou nesa Hpna. 2018 2017
Canno xem 01 sryapn 8742 9300
Herna newanGa 3a roquaara 2 2
EMuTHpaHe Ha JAIOBE mpea TepHoIa 9 1311 2093
OO0paTHO H3KYITyBaHE Ha J4JI0BE Ipe3 MepHona 9 (1 640) (2 653)
Cango xpm 31 gexemMBpH 8 415 8742

OTversT 32 MpOMeHWTe B HETHMTE AKTHBH, NPHHANICKAIIH HA HMHBECTHTOPUTe B IANOBE HA
Horosoped donn ,,JICK ArrepHaTtnBa”, crenBa Aa c€ pasrjexja 3a¢fHO ¢ TPHIOKEHUATA KEM
HEro, TIPeACTaBNABALIM HepasdellHa HacT OT (HMHAHCOBH OTYET, MpPENCTABeHH B CTPAHMIM OT
5 mo 29.

DuHaHCOBHAT OTUeT e oxolpeH oT HMeTo Ha Ynpasassauloro Apyxecteo ,,JJCK Yrnpasnexue Ha
AxtveH” Ha 19 mapr 2019 .

Crfrasu: Mapxo Maplcon
DHHAHCOB JUPEKTOP

Emuin Baaos /.
Pezucmpupan oaumo_n _ _
Heta: 19 Mapr2019 |, Il
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@1 ACK AnmepHarnuse:
alp goup

MPHIOKEHNSA KbM I'OTUIITHAS PHHAHCOB OTUYET
32 roAWHATA, NpHKIuBang Ha 31 fexemspu 2018

CTAaTYT H npeIMeT Ha AediBOCT

Horosopen ¢oug “JICK Anrepratusa” (,{OHIBT”) MpeJCTABIABA KONEKTHBHA MHBECTHLMOHHA cXeMa
OT OTBOPEH THI H M3A4BA/TIPOJaBa AAI0BE, [IPEAOCTABSINY €THAKBH [IPABA HA TEXHATE NPHTEXKATENH.

PrkoBoacTBOTO Ha Yrpasnssamo Apyxkecrso “JICK Vmpasnenue Ha axtuu” AJ] ("Ynpasiseamoro
Jpysectso”, ,,JipyxecTBoTo” Wi “PBKOBOACTBOTO) OPraHM3Npa H YNpaB/siBa AeHHOCTTa Ha (POHA HA
Gasza Paspemenne Ne 129-J1® or 03.06.2013 r. na Komucnara 3a duHakcop waazop (“KOH™), kakro n
onobpenn ot ues IlpocnexT u IIpasuna Ha donpa.

VA LJACK Vrpaeneuue Ha aktusu” AJl, neifcteamo 3a cmeTka Ha QoHAa, € CKIIOMWIO LOroBOp €
TE “Annann Banrapus” AJl - Banxa-Zlenosurap wa oHJa, CHINACHO M3MCKBAHMATZ HA 3aKoHAa 34
nefHOCTTa HA KOJCKTMBHHTE KHBECTHIMOHHE CXEeMHM M Ha JpPYrH TpPEANpHATHA 38 KOJCKTHBHO

nHBecTupane (,,3JKIACIIIKI™).

3a mocTosHHaTa npoaaxkba 1 o6paTHO M3KYNMYyBaHe Ha AanoBe Ha VoHpa YNPABNABAMOTO APYHKECTBO €
CKJIIOWHIIO AOTOBOP 3a AUCTpHOyims Ha fsuroBeTe Ha (DoHAa ¢ ,,Banka JICK” EAJL

Ily6muasoro mpemmaraHe Ha gatoBe Ha (oxpa samousa Ha 03 omm 2013 r., xaTo IMEPBOHAYATHO
3anHcaHuTe AAIoBe Ha DoHAa ca nIBbpiueHd Ha 04 jouu 2013 r.

»JACK AnrepHatupa™ e norosopeH (oHA no cMHCBIa Ha 4a. 5, an. 2 oT 3akoHa 3a AeHHOCTTa Ha
KONMEeKTHBHUTe HHBECTMLMOHHH CXEMH H Ha J[PYTH TNpPEANpPHATHA 38 KONEKTUBHO HHBECTHpaHe
(BAKUCIOITKHA). GoHObT € KOJEKTHBHA HHBECTHIIMOHHA CX€Ma 3a HHBECTHpaHe B IPEXBEPIAEMH LICHHH
KHIKA 1 B APYTH JTMKBHAHK (MHAHCOBM AKTHBH 10 CMUCHNA Ha 4. 38, an. 1 or 3SAKUCATIKH.

HHBECTHTOPUTE MPEAOCTABAT IAPWUHHE CPEACTBA, CPelyy KOMTO nomydasar asinose Ha QoHpa. Bposr
ASIOBE, NPHUTEKABAHH OT HHBECTHTOpa, YAOCTOBEPABA KaKBa 4acT oT obUIus pasMep Ha aKTHBHTE Ha
Douga npurexapa cobcreeHUKBT MM. I10 HCKaHe Ha MPUTEXATEMTe Ha jwiose, POHIET H3KYHyBa
o6paTHO CBOMTE A%I0BE MO IEHa, GasupaHa Ha HeTHaTa CTOHHOCT Ha AKTHBHTE My. BpodAT nanoBe Ha
doHaa ¢ NMPOMEHIMBA BEAMYMHA CBHIVIACHO 3aKOH4 M MOXe Ja Ce M3MeHA BeeKM paboTeH neH B
3aBHCHMOCT OT M3AafieHuTe H 00pATHO H3KYTIERHTE A4JI0Be.

ITpurexarenure Ha Aan0Be Ha DOHAA BKMAT:

e IIpaBo Ha 0OpaTHO M3KyIMyBaHe Ha JAIOBETE
e IlpaBo Ha MH(pOpPMALAA
e IlpaBo Ha MMKBUAALMOHEH NAT

QCHABT & HeNepCOHMGHLUMPAHO APYKECTBO MO CMHCHIA Ha 3aKOHA 32 3aB/DKSHHATA H AOTOBOPHTE H
He e 1opHamyecko Juue. PoHABT npeacTarnasa 060co6eHO MMYILECTRBO 33 HHBECTHpake Ha HabpaHuTe
OAPHYHH CpEJCTBA B pAasMYHM (HHAHCOBH HHCTPYMCHTH upe3 paslpeAcieHHe Ha pUCKA U B
CHOTBETCTBHE ¢ MHBECTULIHOHHATA CTpaTernd, onucana B IlpocrniekTa i B IlpaBnnaTa Ha doxza.

Hetmocrra Ha OoHHA, BKIOYMTSIHO YNPaBIeHHETO HA AKTHBHTE MY, C€ OCBHIIECTBABA OT
VNpasnaBamoTo APYXKECTBO, KOETO € JNMLISH3MPAaHO M KOHTPOJIMpaHO NocToAHHO or Kommcusra 3a
(HHAHCOB HAT30P.
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@ ACK AnmepHamusa

NPIUTOXKEHUSA KBM I'OTUIIHIAA PUHAHCOB OTUYET
3a TOAHHATa, NpHKNuBaIa Ha 31 nexemBpn 2018

Ba3a 3a marorsame

Hpunoscumu cmanoapmu

HacTosmusT rogunieH ¢UHAHCOB OTYET € HArOTBEH B CHOTBETCTBME ¢ MexxayHapOAHWTE CTAHIAPTH 34
¢uHaHCcoBO oTuMTaHe (MC®O), npuetn or EBponeiickud c¢hi03.

Basa 3a uzzomenne

OUHAHCOBHAT OTHET € U3roTBeH Ha GazaTa Ha HCTOpUYECKATa CTOMHOCT, C H3KIMIOYUEHHe Ha:
L (I)HHEHGOBH AKTHBH H [TACHBH, OLCHABAHH I10 CIIpABEIJIHBA cTOMHOCT 11pe3 nedantara wiM 3ary6a'ra.

DYNKYUORATHA 6a7YMA U 8ATYMA HA NPEOCMABAHE

TosH ¢uHAHCOB OTYET € mpeacTabBeH B brnarapcku nesa (BGN), 3akpbIMIeHH N0 XWiAna. Benrapckust
JeB ¢ dyBRKumoHanHarta paryra Ha JIO ,,JICK AnrtepHaTiea®.

H3nonssane na oyenxu u 0ORYCKARUR

HsroreasHero Ha duxaHcOBMA OTHeT B ¢HOTBETCTBME ¢ MCOO M3MCKBA PHKOBOACTBOTO AA IPABH
OLICHKH, NIPEABIAKIAHHA M AONYCKAHUS, KOMTO BJIMAAT HA NPHIArAHETO HA NOJIMTUKATE U HA OTYETEHHTS
CYMM Ha aKTHBM M IIACHBM, TIPUXONH M pasxond. Peannusr pesynrar Moxe Ad OBAS pasiimieH OT Te3H
OYaKBAHMA.

OvakBaHMATA B OCHOBHHTE AOIMYCKAHHA C€ MMpepa3ryIeKAiaT BhB BCCKH OTHUETCH ICPHOA. HOBTOPHOTO
NPepa3rIexaaHe Ha CHETOBOAHHNTE OLICHKH CE MpH3HaBa B II€pHOa, B KOMTO OLIGHKATA & npepasricaaHa,
KOraTQ mpepasnicKiaaHeTo ¢€ OTHacs caMoO A0 TO3M NEPHOA, HJIH B TIEPHOMAA HA IpepasricKaaHeTO H
6baemu NCPHOOH, AKO [TPEPAIMNEKAAHCTO OKA3Ba BIIHAHHE Ha CCTalllHHA K Ha OpaemuTe NICPHOOH.

Hnopmanma 3a 3Ha4HTEIRM NO3MIMH, KOHTO €4 38CETHATH OT OLEHKH Ha HECHIYPHOCTTA M KPUTHYHH
ROTYCKAHHA IPH NpHjaraHe Ha CHUCTOBOJHMTE NOJHTHKH, KOWTO MMaT Haii-3HauwTeneH ehekr BBPXY
CYMHTE NpPH3HATH BB (PWHAHCOBHA OTYET, Ce ChABPIKA B NpPHIOKEHHATA TO OLEHKA HAa GMHAHCOBH
HHCTPYMEHTH.

CueToBOIEH HOJHTHKHE
Onpedenane Hemnama cmolinocm na axmusume Ha Donda

A® “INCK AnrepmaTuBa” crassa I[Ipaeuna 3a oueska Ha moprdeifina M 3a ompefendHe Ha HETHATa
CTOHHOCT Ha axTHBHTE, ofxobpend ot KoMucuara 3a puHaHcoB Haxsop. PaspaGoTeHara merononorus 3a
OMIpeeNTHE Ha HETHATA CTOMHOCT HA aKTHBMTe Ha POHIA o OCHOBABA Ha:

© CBHOTBETHHTE pasnopeilH Ha CYETOBOAHOTO 32KOHONATENCTRO;

s crorBeTHUTE pasnopeadn Ha 3AKUCAIIKA u HopMaTHBHUTE aKTOBE IO HEFOBOTO MpUNaraHe;
s choTBETHHTE pasnopeabH ot IIpasuinara u [Ipocnexra Ha MoHA;

® IPHICKEHHETO HA OOMIONPHETH OLIEHEYHH METOIH.

HerHa ¢cTOWHOCT HA aKTHBHTE HA €IKH AL € OCHOBA 34 OIpeAelIfHe HA eMHUCHOHHATA CTOKHOCT M LIeHaTa
3a ofparHo makymyBaHe Ha muioBere Ha J® “JCK AnrepHatusa” 3a Bceku paboteH aeH. HerHata
cToifHocT Ha akTHBMTe Ha QPOHIA c€ M3IYHCIABA KATO OT CTOMHOCTT2 HA BCHYKMA AKTHBHM Ce H3BAOM
CTOMHOCTTA Ha TEKYIHTE 38 {bIKEHMS,
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@ LCK faﬁm epHAMuBEdA

ITPHIOXKEHHSA KBM 'OJULUIHNAS SUTHAHCOB OTYET
33 roAMHATA, OPHKIIOUBALIA Ha 31 gexemepu 2018

CueToBOAHN NOJNTHKH, IPOAbLILKEHAE
3.1. DRAEAHCOBH HHCTPYMEHTH

TIpes Texymma nepuon QonasT mpunara w3ucksanaara Ha MCOO 9 - DuHAHCOBH MHCTPYMEHTH, KATO
HEGOPMALMA 328 OKA3AHOTO BIAMAHME € IIPeJCTaBEeHO B NpuiokeHWe 3.9. CpaBHMTEJHWTe AAHHH 3a
rogMHara, npuxmovsama Ha 31 gexemepm 2017, He ca NpeMSHMCNIEHH, pecil. (HHAHCOBHTE
HHCTPYMEHTH B CPABHHTEJIHMA [TEPHOJ BCE OMe ceé OT4MTaT B choTBeTcTBHe ¢ MCC 39 - DHHaHCOBH
HHucTpyMeHTH: MpH3HABAHE H OLICHABAHE.

3.1.1. Knacupnkanus

A) Donumuxa é cuna om 01 auyapu 2018 2. cvznacno MCPO 9

B croteercteHe ¢ MCQO 9, ¢munancoBuTe akTHBH M nacWBH Ha DOHAa NpH NMEPBOHAYAIHOTO HM
[IPH3HABAHE ¢ KIacKGHUIMPAT B IPEACTABEHNTE T10-N0Y KaTErOPHH.

POHEHAHCOBH AKTHBH

@Gunancosure axTHeH Ha QoHIEA ce KIacHUIMpaT NocneABaIIO KATO:

¢ OueHzBaHM N0 AMOPTH3MpPAHA CTOHHOCT, HITH

¢ OuensBanHK N0 cripaBeIMBa CTORHOCT Mpea neyanGata wnH aarybara.

Dunancosu GKMUGH, OMYUMaHy Ho aMoOpmUIHpaARG cmoidnocm
HHAHCOB AKTHE CE OLICHARA M0 aMOPTH3HpaHa CTOWHOCT, aK0 ¢a H3MBJIHEHHU CIIETHHTE JIBE YCIOBHA:

° d)HHaHOOBH!IT 8KTHB CC IOBPKH B PaMKHTC Ha 6u3Hec MOJEN, YMATO LEN € aKTHBHTE Ja 6nHar
LBPIKAHA, 32 Na Ce C'LGBP&T JAOTOBOPHHTE INAPHYHH MOTOLH, H

® CEIMACHQ AONOBOPHHTE YCIOBHA HA ¢)HH’aHGOBHH 8KTHB HA KOBKPETHH AATH BBIHHKBAT IAPHIHH
MOTOIM, KOHMTO Ca €AHHCTBEHO IUAIaHHA IO IJIABHHIA H JIHXBA BBPXY HEINOraccHara cymMa Ha
rIaBHHIATA.

B tazn KAaTCropus ce K.nacndmunpa:r IIPCAOCTABCHHUTE DASTLIALIATENHH CMETKH, ACNI03UTH H B3CMAaHH.

DuUHAHCOBK AKMUBY, OTYLUMANY N0 CNPAseONusa cmoiinocm npes neuanbama unu 3azybama

ITpn npuiaraHeTo Ha Ta3sW kiacudukanus, GHHAHCOR aKTHB WM (HHAHCOB ITACHB CE CUHTA 33 ABPXKaH
3a TBPryBaHe, aKo:

e Toii e mpuaoGAT OCHOBHO ¢ Lien npojaxsa Wi o0paTHO H3KymyBaHe B Simako Gpaeme, WM

e IIpy MEPBOHAYANHOTO NMPH3HABAHE, TO € HAcT OT NopTdeiln OT GHHAHCOBM MHCTPYMEHTH, KOUTO Ce
YNpaBNABAT 3a€qHO C LIEN pearH3upaHe Ha KpaTKoCcpo4Ha nedanta, Wiu

e Toit e nepuraT (c M3KNIOYEHNE HA JEPHBATHB, KOWTO € NOroBop 3a (pUHAHCOBA rapaHIMA WM €
eeKTHBEH XeDKHpPAILl HHCTPYMEHT)

C ornex MakcHMaTHa 3aI0UTa HA MHTEpPeCHTe Ha MHBECTHTOPHTE M 3a OTYMTAHE HA NMA3APHUTE YCJIOBHA,
npunobuTuTe (UHAHCOBH WMHCTPYMEHTH ce KiIacH(HLMpaT KaTo ,,(HHAHCOBM AKTHBM, OLEHABAHH IO
CrpaBeUIHBa CTORHOCT npea nedantaTa wiu 3arybara” Ha Gasa:

¢ AKTHMBHO YIpABICHHE Ha ()MHAHCOBHTE aKTHBH C LEN MOKYTKA M mpojaiGa B KpaTbk CPOK MIM TH
IBPXKHM KATO 4YacT OT noptdeiin 3a reHepupane Ha nedanGa ot koneGaHuATa B [EHaTa, KAKTO H C L)
peasi3ypase Ha MapH4HM IIOTOIM NIOCPeACTBOM MpoAakGa Ha Te3H aKTUBH, H

e HW3nomspaHe Ha CHOpaBeUIHBATA CTOHHOCT 34 LEJIATE HA OLIEHKA H B36MaHE HA pelIeHHA 3a
YTIPaE/ICHHETO HA GUHAHCOBMTE AKTHBH., PECIL. PEATN3ALMATA TE3H CIIPABSTHBH CTOHHOCTH.

B Ta3su kateropus ce KIaCH(GMUMPAT BCHMKH KANMTATOBH M ABIIOBH (PMHAHCOBH HMHCTpyMeHTH. ChHINo
TaKa JepHBATUBHH AOTOBOPH B aKTHBA.
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NPIJIOXKEHUSA KbM 'OAHINHAA PHHAHCOB OTYET
38 FOAMHATA, NpHKLTIOuBaLIa HA 31 xexemBpn 2018

CueToBOJHH HOJATHKH, IPOAL/DKCHHE

3.1. PHRAHCOBH HHCTPYMEHTH, NPOAb/IKEHHE

3.1.1. Knacnjpuranns, Ipoab/LKeHHe

A) IMonumuxa é cuna om 01 anyapu 2018 2. cvanacrio MC®O 9, npodvnrrcenue

OHEHARCOBH HACHBH

DunaHCOBU NACHBU, OMLUMANI RO CRPABEORUEa cmoiiocm npe3 nesanbama uau 3azybama

(DHHAHCOB NACHB C& OTYMTA B TasM KATEropws, ako OTTOBApA Ha ONpPEJENEHMETO 338 ABPKAHH 33
Thprysane. GOHALT BIIIOYBA B Ta3H KATETOPHA IEPHBATHBHM JOrOBOPH B TIACHBA.

Dunancosu nacusu, OMUUMaKL RO AMOPMUIUPAKRA CrodrOCTM

Tasu KaTeropHs BIIOYBA BCHYUKN (JMHAHCOBH TIACHBH, PasiTHYHH OT TE3H, OTYUTAHM 1O CHpaBENTABA
croifHocT B neyanfata unu zarybara.

F) Honumuxa deiicmeama ¢ cuna npeou 01 anyapu 2018 2. cvenacro MCC 39

B crotserctBue ¢ MCC 39, ¢uuancoBHTe akTHBH H nackBd Ha (POHAA NP MHPBOHAYAJHOTO UM
NpH3HAaBaHe ca KIacH(HIMpaHy B IPEACTABEHKTS IT0-A0TY KaTErOPHH.

DHEAAHECOBH AKTHBH H nacusM, IbpPKAaHE 324 TEPryBane

DUHAHCOBHTE AKTHBH C€é KIAaCH(HLMpAT KaTO ABP:KAHH 38 THPryBaHE, aKO ca TaKHBa MPHAOGHTH ¢ e
npogax6a u / WM ofpaTHO M3KymyBaHe B Oiu3ko Owaemie. Tasu KaTeropHaA BKIIOYBA KAIIMTAJIOBH
HHCTPYMEHTH, IBIrOBH MHCTPYMEHTH H AepubaTd. Tesu axkTuBM ce npuaoOHBAT IMABHO 32 LIGJHTE HA
reHepUpaHe Ha nedyanfa OT KPaTKOCPOMHH KojeOaHus B [ieHATA.

KpeaaTe E B2eManng

Kpenuture H B3eMaHMATa Ca HeNEPUBATHBHM (PHMHAHCOBM AKTHBU C (PMKCHpAHH WIH ONPEHCIACMH
TUTAIAHKS, KOMTO He C& KOTHPaT Ha aKTHBEH Iasap.

,I[pyrn (l)HHaHCOBH JaAb/DKEHHA

B Tasnm kareropus ce BKIOMBAT BCHYKM (HMHAHCOBH MACHBH, PAlIHYHM OT TE3H, OLCHABAHU MO
CIIpaBe/UIMBA CTOMHOCT npea nevantara KM sarybara.

3.1.2. IbpsonanaHO NPH3HABAHE

DHHAHCOBATE HHCTPYMEHTH Ce NpPH3HABAaT B MOMEHTa, B koifro (PoHZRT ¢TaHe CTpaHa no JOrosop,
CBBp3aH ¢ PHHEHCOB HHCTPYMEHT, KATO OTHOCHO ()MHAHCOBHTEC aKTHBM C€ MPWIAra METOJ Ha OTUMTAHE
,»J8TA Ha YpexaaHe” Ha cienkara. Jlarara Ha ypexIaHe € JaTara, Ha KOSTO C& IPEXBBHPIIA aKTHB Ha HIH
ot ®ouga. OTauTaHeTo HA 6434 ATATA HA YpeXKOAHE CE OTHACA 34 MPU3HaBaHe Ha AKTHB B JeH:, B KOHTO
¢ noxydeH ot MoHAR, ¥ OTIHCBAHE H& aKTHB ¥ NMpH3IHABAHE Ha 1evasnba i 3aryba npu ocsoboxasaHe
B JicHd, B kolTo € mpexebpnicH ot QoHAa.

3.1.3. ITspBoRavAJIAG OLECHKA

(DHHAHCOBHTE AKTHBH H (PHHAHCOBMTE NaCHBH, OLICHABAHM II0 CIIPABE/UIMBA CTONHOCT Npe3 nedandara
WK 3arybaTa, TEPBOHAYAIIHO Ce TMPH3HABAT O CHPABEATHBA HM CTOMHOCT. BCHUKH TpaH3aXUMOHHH
pa3sxoM 3a TAKABA HHCTPYMEHTH C€ IIPH3HABAT AHPEKTHO B mevanbara unm sarybara.

OHHAHCOBMTE AKTHMBH H MacHBH (PasM4HM OT TE3H, KIacH(HIMPAHH KATO OLCHABAHM MO ClIpaBe/THBa
cTofiHoCT mpes meyanGaTa MIH 3ary0aTa) ce OLEGHABAT IThPBOHAEMATHO MO TAXHATA CIIPAaBELIHBA
CTOMHOCT IUTIOC BCHYKH IPEKH Pa3XoiH, CBbp3aHH ¢ NpUA0OHBAHETO HIIH eMHTHPAHETO.
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ODPHRJIOKEHWA KBM MONUIIHUS ®UHAHCOB OTYET
38 MDAHHATA, NpUEIIOYBaa Ha 31 aexemepu 2018

C4eTOBORHE NOJATHKE, IPOAL/IKCHEE
3.1. DEEaRCOBPE HHCTPYMEHTH, IPOAL/EKEHAE
3.1.4. llocneansama oneaKa

Cnen mbpBOHAYANHOTO IpHM3HaBaHe, 38 (MHAHCOBUTE MHCTPYMEHTH, KOMTO ca KiacHduimpanu xaro
OLICHABAHM IO cCIpaBefiuBa cTolHOCT mpe3 medanbaTa wiM 3aryGaTa, ce H3BLPIIBA €XKeHEBHA
NpeoLieHKA HA TAXHATA crpaseanuBa croliHocT. ITocnenpaiTe NPOMEHH B CIpaBeLTHBATA CTONHOCT ce
OTHYMTAT B OTYETA 33 BceoOXBaTHMA JOXON, KATO JIMXBH M AMBMAEHTH N0 Te3H (PHHAHCOBH HHCTPYMEHTH
ce MpeCTaBAT OTAEIHO.

3.1.5. OToncBane

DUHAHCOB aKTHB C€ OTNHMCBA HA A4TaTa HA Bajnbopa, Ha koaro DOHAET rybu KOHTPON BEDXY
JOTOBODHHUTE I1paBa, BKIIOYBAINY AKTHBA. TOBA MOXKE 2 CTAHE ITPH MOTACSBAHEe H H3THYAHE WM KOTaTo
MoHja NpexBHP/IN NpaBATA 3a NOMyYABAHE HA NOrOBOPHHTE NapWYHM MOTOLM OT GQHHAHCOBMS 8KTHB B
clienka, crnopej KOATO 3HAMUTENTHA 9acT OT BCHYKH PHUCKOBE M H3rOAM OT cobcTBeHOCTTa Ha (IMHAHCOBHA
aKTHB Ca NPEXBBPICHH, MM HHUTO MPEXBHPILL, HUTO 3a0bpia 3HAUHTENHA HAcT OT BCHUKH PHCKOBE M
H3roi OT cOGCTREHOCTTa M He 3aMa3Ba KOHTPON HaJ NPeXBLpNIeHHd akTHB. BeAko yuacTHe B TakeB
OTNHCEH (DHMHAHCOB aKTHB, KOETO € Ch3AafeHO WIM 3aibpikaHo oT JpyKecTBOTO, Ce NPH3HABA KATO
OTACICH aKTHB WIH [1aCHB.

HPYJKGCTBOTO OTNIHACBA (bHI-I&HOOB NnacHe KOratdo HEroBHTE NOTOBOPDHH 3aNBLKCHHA Ca M3ITBJIHEHM, HIIH
C4 OTMCHCHH, HIIH Ca H3TCKNH.

3.2 O6esnenxa HA PUHAHCOBH AKTHBH
A) Honumuxa, ¢ cuna om 1 anyapu 2018 2. cvenacrio MCPO 9

[Ipr3HaBaHeTO Ha KOPSKTHBA 32 3aryOH 3a OUAKBAHY KpeAWTHH 3ary0H oT QHHAHCOB AKTHB ce TIPH3HABA
Ha 6a3a O6uua noaxox mo MC®O 9.

KuM BeAka ortyeTHA faTa YNPaBISBAIIOTO APYXKESCTBO OLICHABA JATH KPEAWTHMAT PHCK HA (GHHAHCOB
8KTHB C€ € YBEIMYMI 3HAYHTENTHO CleJi NBPBOHAYMAIHOTO npu3HaBaHe, [Ipu oueHxara cH
VIIpaBifBaIOTO JAPYMECTBO OTYHMTA NMPOMAHATA B PUCKA OT HACTHIBAHE HA HEH3ITHIHEHHE Ipe3
OYaKBAHMA CPOK Ha (HHAHCOBMA MHCTPYMEHT, & He NMpPOMAHATA B pasMepa HA OHAKBAHATE KPEIUTHH
3aryCH. 3a Ja HamlpaBM Ta3sM OLCHKa, YTpaB/ABallOTO APYKECTBO CPaBHABA PHCKAa OT HACTHIIBAHE Ha
HEH3NTBIHCHHe 10 (WHAHCOBHS MHCTPYMEHT KBbM OTHETHaTa [aTa W KbM JATaTa Ha ITLPBOHAYATHOTO
NpH3HABAHE.

B cimyuaii, ue KbM OTYETHATA JaTA KPSAWTHHAT PHCK Ha GHHAHCOB AKTHB HE Ce @ YBEe/IMYWI 3HAYUTETHO
Ci1e/l IMbPBOHAYAIHOTO NPH3HABAHE, YNpPaRIsBAUIOTO APY)KECTBO OLIGHABA KOPEKTHB 3a 3ary0H 3a TO3M
(¥HaHCOB MHCTPYMEHT B pasMep, paBeH Ha OUAKBAHWTE KPeAUTHH 3aryfu 3a 12 mecena.

B cmyuyali, ye KBM OTYeTHATAE [ATA KPEAMTHHAT PUCK HA (PMHAHCOB MHCTPYMEHT C€ € YBEIHWMII
SHAYHTETHO, YIIPABIABAMIOTO JPYKECTRO OLCHABA KOPEKTHBA 3a 3ary0M 3a ¢HMHAHCOB MHCTPYMCHT B
pasMep, paBeH Ha OUAKBAHWTE KPESOWTHH 3aryGH 3a LIS/IHS CPOK Ha HHCTPYMEHTA.

YIpaBIaBamoOTO APYKECTEO OLIEHABA OYAKBAHWTE KPeOHTHW 3arybu mo ¢uuancoB axtus Ha QoHna
TaKa, ue fa 6be B3eTa peaBua;
® CymaTa, ONpeAc/icHAa Oe3npHCTpacTHO M INpeTerieHa Ha 0a’aTa Ha BEPOATHOCTTA upes
oleHsBaHe HAa 00XBaTa Ha Bh3MOXHUTE Pe3yJITaTH;
® CTOHHOCTTAa Ha NApHTE BhB BPEMETO; H
® pasyMHATA H apryMeHTHpaHa HHQoOpMalus, AOCTENMHA O6e3 M3BHPIIBAHE HA WATHUILHK

pasxoi¥ WIH YCHIMS KBbM OTYeTHaTa JaTa, 38 MHHANH CHOWTHA, TEKyIld YCNOBHA H
IpOrHO3HpaHuTe GbACIM HKOHOMMYECKH YCIIOBHA.
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ITPIUIOKEHUSA KbM I'OJALTHUA @PHHAHCOB OTHET
33 FOAMHATA, NPUKIIouBama Ha 31 gexemspu 2018

CHeToBONHH HOJTHUTHKH, DpoAbLLKEeHHEe

3.2 Obe3ncHka HA PHHAHCOBH AKTHBH, NPOAL/KEHAE
E) Honumuxa, é cuna npeou I anyapu 2018 2. cvenacho MCC 39

VIpapissamoTo APYXKECTBO B3MMA TIPeBH], JOKa3aTesicTea 33 00e3leHKA Ha Te3W aKTHBH, KAKTO 38
KOHKDETCH AKTHB, Taka M HA KOJNCKTHBHO paBHMINE. BCHUKH HHIMBMYalnHO 3HAa4YMMH AKTUBH Ce
npoBepABaT 38 crnemudEHA obesnenka. Tesd, 3a KOWTO HAMA crielMOMTHA obe3LeHKa, Cliell TOBa Ce
IPOBEPABAT KOJEKTHBHO 3a 0Oe3leHKa, KOATO € Bb3HMKHATA, HO BCe OIe HC € MACHTH(HMIMpaHa.
AKTHMBHTe, KOMTO HE €8 HHIMBHAYAIHO 3HAYMMM, Ce MPOBEPABAT KOJEKTHBHO 38 oObe3lleHKa.
KonexTuBHATA NpoBepKa ce NpaBH KATO Ce rpymupaT 3aeJHO aKTHBH CHC CXOAHM XAPAKTEPHCTHKH HA
PHCKA.

IIpi npoBepkaTa Ha KOJEKTHBHO HMBO 3a o0ealeHka, YNpaBnfBallOTO JpPYXKECTBO H3MOA3BA
HCTOpHEuEcKa MHGOPMAIMA 32 BpEMETO 33 BB3CTAHOBIRAHE H PasMepa Ha BEIHHKHAINTE 3arybu, U npasn
KODEKIMS, AKO TeKYIHTe MKOHOMHYECKH M KPEOWTHH YC/IOBHMA Ca TAKMBA, 4€ € BEPOATHO PEATHHTE
sary6u na 6BJaT mMO-rONEMH MIH IO-MAaJKH OT NpeAmoNnaraHnTe Ha 0GajaTa Ha MCTOPHYECKHTS
TEHACHLIKH.

3aryfara or ofeslieHKa ce W3UMCIABA KATO pazjidKaTa MEXAY OTYEeTHA CTOHHOCT Ha AKTHBA H
HACTOAMIATa CTOMHOCT HAa OvYaKBaHWTe OBACINM TAPWYHN NOTOLM, AHCKOHTHPAHH ¢ OPHTHHAITHHA
edexTrReH nHxBeH npoueHT. 3aryfa or ofesLeHka ce mpusHaBa B nedanGu U 3aryOH H ¢¢ OTpassiea B
KOpeKTHRHA cMeTka. Korato YIpapngsamioTo JpyKeCTBO ONPEEITH, e HAMA PeaHCTHYHA B3MOKHOCT
33 BBLICTAHOBABAHE HA A4KTHBA, CHOTBETHHTE CYMH Ce OTHMCBAT. Ako 3arybata or obealeHka
BIIOC/IEACTBHE HaMaee, H HAMAICHHETO MOKe 0OEKTHBHO [a Ce CBBpPXKE ChC CHOMTHE, HACTBITIIO ClEA
npu3HapaHeTo Ha ofe3leHKa, Torapa NpU3HATATA [pen 3aryba oT obesueHka ce oTpasssa 06paTHO mpe3
nevarfaTa Wi 3arybara.

3.3, IIpauOHI 38 ODEHKA M0 CIpABeAJIHBA CTOHHOCT

CrpapegMBa CTOWHOCT € CyMara, 38 KOSTO MOxe na Objie 3aMEHEH ©AMH aKTHB, WIH YPEASH eNHH
IIACHB, MeXIy MH(POPMUpPaHH, CHITIACHH CTPaHM B MpAKa CAS/IKA Ha JATaTa Ha OLleHABAHe.

CrnipapennuBaTa CTOMHOCT Ha (MHAHCOBMTE MHCTPYMEHTH Ce OMNpeJe/d Bcexw NeH Ha Gasa masapHH
KOTHPOBKH Ha LIeHATA HM KBM Kpad Ha MpeAxojHHs paboTeH JCH Ha AKTUBEH Masap 3a TO3H MHCTPYMEHT,
Ges B Hes Aa ce BKIKOUBAT pa3xOMTe MO OCHILIECTBARAHE Ha CAESIKATA. AKTHBEH Nasap e nasap, Ha KoiTo
CJIeNIKKTE 3a J2/I6H AKTUB WY TIACHB ¢ W3BBPLIBAT ¢ JOCTATRYHA UecToTa M 0beM, TaKa ue ce OCHIypABa
HeNpeKbCHATA HEHOBA MH(OpMALIHS.

AKXO nazapsT 3a AaAcH GUHAHCOB MHCTPYMEHT HE € aKTHBeH, YIpaBRIABAIOTO APYIKECTBO YCTAHOBABA
CTIpaBEAJIMBATA CTOMHOCT, M3MOM3Baiiky LieHooOpasyBallid MOJEIH HIMM TeXHMKH Ha JUCKOHTHpaHe Ha
HmapuuHHTe MoTony. Mabpanara TexHHKa 3a OLCHKA WM3TION3BA MAKCHMAIHO NasapHWTe NaHHH, pa3suATa
BB3MOXHO Hafi-Manko Ha crnemueuuum 33 PoHaa OLSHKM, BKIOYBA BCHYKM (aKTOpH, KOHTO
yJaCTHHLHTE B Iasapa Ouxa B3ejM IMpeABWA NpPH ONpeAensHETO Ha lieHa, H € ChBMECTHMA ¢ NIPUETHTE
HMKOHOMMYECKHM METOAOJIOTHH 3a LieHoobpaszyBare Ha (pMHaHCOBA MHCTPYMEHTH. J[aHHHTE 32 TEXHUKUTE
38 OLEHKA YAAYHO MNpPeACTABAT MA3apHHTe OYAKBAHUA M H3MepBAaHMA 3a (AKTOPHTE HA DHCK H
AOXOMHOCT, MIPHUCHINM Ha PHHAHCOBMA UHCTPYMEHT.

Haii-no6poto nokasarencTso 3a cTpaBeIMBa CTONHOCT Ha GHHAHCOB MHCTPYMEHT o0MuaiiHO e leHaTa
Ha CJeJIK4TA, T.e. COpABEUIHBATA CTOMHOCT Ha MPEXBHLPICHOTO HIM NMONY4eHO BB3HarpaxiacHHe. AKO
YnpaenseamoTo Apy:KeCTBO ONpexenH, ue crpaselIHBaTa CTOMHOCT NPH IThpPBOHAYAIHO NMPH3HABAHE CO
pasiiAyaBa OT LIEHATA HA CHAENKATA M HsMa JOKA3ATE]ICTBO 3a CNpaBeAIMBATA CTOMHOCT upe3 Hopcopa
IicHa Ha CXO/IeH aKTHB WTH I18CHB, HUTO T4 ce 6a3upa Ha TeXHUKa Ha OLCHABaHE, KOSTO H3MO/I3BA NAHHK
oT HaOmojaeMH nasapu, Torasa (PHHAHCOBUAT HHCTPYMEHT ITBPBOHAYAIHO C€ OLIGHABA IO CHpaBeJINBA
CTOMHOCT, KOpHI'MpaHa Jja pa3cpouM pas3jMKaTa MexAy ChpaBeliHBa CTOHHOCT NpH NHPBOHAYATHO
NpY3HABaHEe M LIEHATA Ha CAESIKATA.
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MPIUTOXEHNA KM FOJHINTHAA ®HHAHCOB OTUET
38 MOAMHATA, NpUKIKYBAIA HA 31 Jexemepn 2018

CUeTOBOAHE DONHATHKYE, TIPONLIKEHAS
3.3. [IpEHENNAD 33 ONEHKA N0 CHPABEIINBA CTOHHOCT, IPOTL/DKeRHe

B noclencTBHe TA3H PalIMKA e MpH3HaBa B mevanfM M 3aryOm pascpovueHo Ha momxoasma Gasa sa
XHBOTA HA HHCTPYMEHTA HO HE MO-KBGCHO OT MOMEHTa, KOTaTO OLICHKATA MOXKe M3LAIC A8 C& NOAKpenH
ot HaGMionaeMH NTa3apEM JAHHK HITH C/EJIKATA € NPHKIIOYEHA.

IMpu ouenkara Ha (HHAHCOBWTE HHCTpYMeHTH Ha (PoHAa, VYIpaBNiBamOTO APYKECTBC IpHJara
LJIpasunara 3a oueHka Ha moprdeiina ¥ 3a onpepensre Ha HCA na @onna“, onobpernn or KOH.
ITpaBunaTa CHOBLPKAT ACTAMIHA WHGOpPMALMA 38 METOAMTE Ha OLEHKA 1O BUAOBE (HHAHCOBH
MHCTPYMEHTH M € HA PAsnoJIoXEHHe Ha MHTepHeT cTpanuuata Ha ,,JICK Ynpasnenwe Ha axrusu“ AJl
(www.dskam.bg).

3.4. O6mo oTYATAHE HA XeKAPAHE

HopuTe HauckBaHHA 3a 00INO OTYMTAHE HA XCIDKMpaHe 3ana3BaT TPUTE BHAA OTUHTAHE HA Xe/DKMpaHe.
Bropexkn ToBa e BBBeJEHA IIO-TONAMA I'BBKABOCT IO OTHOIUCHHE HA BHAOBETE CAGNKHM, KOMTO ca
IONYCTHMH 38 OTYHTAHE HA XE/DKHPAHETO, [IO-CNICHMATHC PAaslIMpEBaHe HA BMAOBETEe MHCTPYMEHTH,
KOHTO OTFOBApAT HA YCIOBMATA 38 XeDKWpAIlH MHCTPYMEHTH W BHIOBETE PHCKOBH KOMIIOHEHTH Ha
HeUHAHCOBUTE MO3MIKMM, KOMTO ca JOIYCTHMH 38 OTYHTAHE Ha Xe/DKMpaHe. B JOMBJIHEHHE, TECTHT 38
edexrTuBHOCT € 3amMeHeH OT NPHHUMNA 38 ,,HKOHOMMYECKA BpPB3KA“. PeTpOCTEKTHBHA OLICHKA HA
¢(eKTHBHOCTTA HA XEDKMPAHETO Bede He Ce MIWCKBA. DEBBEJCHN Ca M3MCKBAHHA 3a MoapobHO
OIIOBECTABAHE Ha ASHHOCTHTE IO YNpaBlIeHHe Ha PHUCKa.

B croTBercTBHe ¢ mpexoxHuTe pasnopeabu a MC®O 9 3a oraurane Ha Xe/pkupaHe, QOHABT MpHiara
nanckeamnaTa Ha MCOO 9 3a oTuMTaHe Ha Xe/pKWMpaHe OT JaTaTa Ha TBPBOHAYAIHO NpHnaraHe Ha 1
auyapu 2018. B3auMOOTHOIICHHATE, KNacHpHLMpamy ce KATO XepKHpamy KbM 1 sHyapu 2018, cbimo
ce KBanH(HLUMPAT 32 OTYHTAHE Ha Xe/pkupane B choTBeTcTaHe ¢ MCOO 9 H cneaosarento ce npueMar
38 [POAB/LKABAINO Xepkupane. He e HeoGXoauMo MOBTOpHO OanaHCHpaHe HA HAKOE OT XeLKHPAILMTE
orHomerua Ha 1 smyapu 2018 r. Teif xaTo OCHOBHHTE YC/OBHA Ha XE/DKHPAIUTE HWHCTPYMEHTH
CHOTBETCTBAT HA T€3H HA CHOTBETHHTE UM XE/DKMPaHH NO3HLMH, BCHYKH XSIDKUPANIH B3AHMOOTHOIIEHHA
TpOAE/DKABAT A2 GHAAT e)eKTHBHM CHITIACHO MSHCKBAHMATA 3A OLIEHKA Ha edexTHBHOCTTa Ha MC®O 9.
YIpaBnaBamoTo ApyKecTBO ChHILO TaKa HE © ONpeAewIC HHKAKBM Xe/UKMpAIlM B3AHMOOTHOIICHHSA HA
®onza cernacHo MCPO 9, xoHTO He ca OTroBApANM HA KPHTEPHHTE 38 OTUHTAHE HA XeKHPAHETO
cernacHo MCC 39,

ToBa e B crOTBETCTBHE ¢ MpakTHKATA Ha PoHIa npenn npueManeTo Ha MC@O 9.

3.5 1apn n napE9YHE ¢KBABAJICHTH

QOHIBT OTHHTA KATO NAPH M NApUHH EKBHMBAJIEHTH, 32 LIGNHTE HA OTHYETA 38 MNapHYHWTE MOTOLH,
HaIH9HMTe [apn B Gpoli, napydHy cpeacTEa NO pAIUIAMATEHA CMETKH, JCMO3KTH B OBIrapeky iesa U
BayTa ¢ OPUIHHAJIEH CPOK [O-MATBEK OT TPH MECELia, KAKTO H JCSTIO3HTH ,.Ha BIKaHe”,

HagucneHuTe THXBH He ce BKJIFOYBAT B MAapH9IHHA [IOTOK KATO MapH H NapuvHH 6KBHBAJICHTH.

3.6 Opaxonu u pasxoan

BB (bnuaﬂcosme orverH Ha @oHOa ce OTpa3gBaT CAMO TEKYLUHTE NPHXOAH W Pa3sxOfH, KOHTO Ce
OTHACHT 34 NIepHOOR, KAKTO H TE3H OT ONcpalliH, CBBP3aHH CHC cHOMTHS OT MMHATH OTYETHH NepHoaH,
KOHTO Ca peanM3HpaHH IIpe3 OTYECTHHA NEPHOA,

HPPDLOIIHTG H pasxogdre OT JIHXBH C€¢ IIPpU3HABAT TCKYLI0O B OTIeTa 3a BCeoOXBaTHHA A0X0H,
NponopHHOHAIHO HA BpEMCBATA Gazam YpE3 MpHIarane Ha MeToaa Ha e(oelcmnna'ra JIAXBA.

HPHXOIIHTC OT JMBHUACHTH Ce NPH3HABAT, KOTATO NPABOTO 34 TIONY4YaRaHe Ha NPHXONA € YCTaHOBCHO,
HE3aBHCHMO OT MOMCHTA HA TAXHOTO NOJIyHaBaHe.
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IMPRJIOKEHUA KbM 'OJUINNHAA ®PUHAHCOB OTYET
32 roguHATA, NpHICTIOYBawa Ha 31 nexemBpn 2018

CueToOBOAHA NOJHTHKH, NPOAbLIKEHHE
3.6. llpaxoan ¥ pa3xolH, IPOALKEHHEE
IfeuanGn A 3arybd or ¢HHAHCOBM AKTHBH H TNIaCHBH, OLICHSBAHM [0 CIpaBEUIHBA CTOMHOCT IIpe3

nesanbara win 3ary0aTa, ce (GOpPMHpAT OT NPOMEHHMTE B CrpaBEIMBA CTOMHOCT HA TE3H AKTHBH H
NacHBH, KAKTO M OT PaljIMKHUTE MeXIy OTHeTHATA HM CTOHHOCT M NPOAAKHATA LICHa IIPH CASIKH ¢ THX.

Pazxomure or ofeslieHka Ha (MHAHCOBH AKTHBH, OLEHABAHM IO AMOPTH3MPAHA CTOMHOCT, OTpA’dBAT
pasMepa Ha KOpeKTHBA 3a OYaKBAHUTE KPeAUTHHM 3aryGH no Te3u aKTUBH.

Paaxozure 3a BLHIDHM YCAYTH c¢ (GOPMEPAT OT BEIHArPAKACHHETO Ha YNPABNABAMIOTO APYIKECTBO M
GauKaTa-NENO3UTAP, BH3HATPAXAEHHA M TAKCH HA MHBECTHIHOHHM TIOCPENHWLM, OaHKM H ApYrU
noao6HH, CBBP3aHH ¢ MHBECTUIIMOHHATA AeiHocT Ha Ponpa.

Jpyrn duHaHCcOBE pasxomn ce (opmmpar oT GaHKOBH TAKCH IO MPEBOAHM ONEpamMH, NMOAAPEKKA Ha
CMETKH U TpaHC(ep Ha NeHHH KHIDKA.

3.7. Caenku B uyKRAeCTPAHHA BAXYTA

Caenxure B Yy>KAECTPaHHa BATYTA CE BIXCBAT B JIEBA MPH I'PBOHAYANHOTC HM CHETOBOZHO OTPA3ABaHe,
KATO KbM CyMaTa B Y KASCTPAHHA BATYTa Ce MpHIara UeHTPaIHHAT Kypc Ha Brarapcka HapoaHa 6aHka
(bHBb) xeM parata Ha cAenkara. IlapuuHWTe MOIULIKMH B YYXKOSCTPAHHA BaIyTa C€ IPEOIICHABAT
exeOHEBHO No uenTparans Kypc Ha BHD 3a Texymus paboren ZeH.

Ot 1 sHyapu 1999 Guirapckuar yeB e ¢ pukcHpan Kypc ksM esporo: 1.95583 nesa 3a 1 espo. BHB
onpene:1s 0OMEHHHMS KypC Ha JieBa KbM APYTHTe BAYTH KaTo NMpHiAra Kypca Ha €BpO KbM CHOTBETHATA
BaJIyTA, KOTHPAH HA MEXIYHAPOAHHUTE TTa3apH.

3.8. iagbou

@GOHABT, KaTo BWA KOJEKTHEHA WHBECTHMIMOHHA CX€MQ, JOIYCHATA JO MyONMMHO npeanaraHe B
Pemy6muka Brarapus, noassa npegepeHinanto AaHEYHO TPETHPaHe: HeroBara rnevanta He ce obnara ¢
KOPIOPATHBEH JAHEK.

3.9 I['l.pnouaqamlo OpH/jJarade HA HOBH H3IMeHeHHH KbM CHUICCTBYBAIIH CTAHAAPTH, BJIEIJIH B
CHJIA Npe3 TEKYIIHA OTIeTEH nepuon

Cnemuure MH3MEHEHHS Ha CBHINSCTBYBAlld CTAHAApTH, HM3fadeHH or CoBera 3a MeXnyHapoaHu
cueroBoguM cTaHaapTiH {CMCC) 1 npuets ot EC, ca Bieany B cHia 33 TEKYI[HA OTIETEH NEPHO:

» MC®O 9 ©unancoBn macTpyMeHTH - npHeT oT EC Ha 22 HoemBpu 2016 (B chna 3a rogvmHM
TIepHOH, 3aII0YBALIM Ha MM cnex 1 gayapu 2018),

o MCDO 15 Ilprxoga oT JOTOBOPH ¢ KAHEHTH H H3MeHemusa Ha MCOO 15 “/lara Ha BilBaHe B
cunra Ha MC®O 15” - npuer or EC Ha 22 cemremBpr 2016 (B cuna 3a rofMiHH NepHOaM,
3aTIOYMBAIIH Ha WM cied 1 aHyapu 2018),

o HMimenenne va MC®O 2 Ilnamanse Ha 6aszaTta Ha akmaE — KnackpHippane W H3MEpBAaHE Ha
cnerkd Ha OazaTa Ha akmpM - npHeTo oT EC Ha 26 ¢eppyapu 2018 (B cuna 3a rogumen reproy,
3amioyBamy Ha W cnex | auyapu 2018),

o Himenenue na MCPO 4 3acrpaxosarennn acropopn — [Ipunoxenune Ha MCODO 9 OunaHcoBH
HHcTpyMeHTH ¢ MCDO 4 3acTpaxosaTtensm aorosopu — npuero ot EC na 3 noemspu 2017 (B cia
38 FOJMIITHYA NIEPHO/H, 3aOYBAINM Ha WK cael, | sayapy 2018 wim npH mEPBOHAYANHO NMPHIOKEHHES
Ha MC®DO 9 OuxaHCOBH HHCTPYMEHTH),

¢ HMamenemme ga MC®O 15 Ilpaxoam or AoroBopH ¢ wineHTH — Wiacaarane na MCPO 15
Tlpuxomu ot gorosopu ¢ kimeHTH — npuero o EC Ba 31 oxromapu 2017 (8 cuia 3a rOAMINHH
MEepHONM, 3aITOYBALIM Ha WIHK crex 1 sHyapu 2018),

¢ Wimenenne Ha MCC 40 HupecTanroEHA HMOTH — [IpeXPEpNaHe Ha HHBECTHIHOHHH MMOTH - —

npuero ot EC na 14 mapr 2018 (B casa 3a roguIinHMA nepHoaM, 3anovBany Ha WiK ciefx 1 aHyapu
2018),
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33 FOAMHATA, NpHKIOYBAma Aa 31 nexembpn 2018

CueTOBOIHH HNOJHTHKH, NpoAbJ/UKCHHE

39 ]I'l.pnonaqanno NpHJarafe HA HOBH H3IMCHECHWS KbM ChINECTBYBAINH CTAHRAPTH, BJCIIH B
CH.IA Ope3 TEKYIHAA OTUETEH ONEPHO, NPOAL/KEHHES

s Himenenns sa MC®O 1 8 MC®O 28 scaexersne Ba ,Jlogo6penns na MCPOO (nuxna 2014-
2016)%, npousTHYAIIA OT OAMIIHMS npoekT 3a mogo6penus va MCOO (MCQO 1, MCPO 12 u
MCC 28) oCHOBHO C LieJl OTCTPaHfiBAHE HA IPOTHBOPEYMA M H3ACHARaHe HA (OPMYNUPOBKHM —
npuern or EC Ha 7 deppyapu 2018 (msmeneHuara Ha MCPO 1 n MCC 28 ca mpumokuMu 3a
TOAHIITHY MEPHOAH, 3arovBamy Ha WM cnexn 1 axyapu 2018),

o KPMC®O 22 Caenxu B Ty:KIeCTPAHEA BATYTA H ABAHCOBH IIamanus — npuero or EC Ha 28
Mapt 2018 (B cHna 33 rogMINHY MePHOIH, 3aTIOYBAINH Ha Wi crex 1 sryapu 2018),

ITpuemaneTo Ha Te3M UBMEHEHHNA Ha CHINECTBYBALIWTE CTAHAAPTH HE € IOBEIO N0 CHINECTBEHH IPOMEHH
BEB (DHHAHCOBMA oT4YeT Ha DoHAa.

EMKM om npuna2anemo Ha HO8U U UIMEHERU Chllecmeysalii cmam)apmu

3a mepeH eT QOHALT NpHNATA ONPEAENeHd CTAHAAPTH U MSMEHEHHA, KOKTO Ca B CHJIA 38 OHIITHH
nepuonu ot 1 syapu 2018 r. iy clien TasM Jata.

MC®O 9 OuBaBECOBH HECTPYMEHTH

©ongeT npunara MCOO 9 keM AaTaTa Ha BiTM3aHe B Cuia, peci. oT 1 sHyapu 2018 r.

Knocudpuxayun u oyenxa

anannxnamo'ro APYXKECTBO © HMIBBPIIKNIO AHANTH3 Ha xnacmbuxaumml Ha (IJPIHEHOOBHTB aKTHBH Ha
(DoHAZ KBM JIaTaTa Ha OBPBOHAYAITHOTO NMpUIaraHe. B®3 ocHOBA Ha TA3U OLICHKA:

e Bcuukn ¢GHHAHCOBM AKTHBH, OTYMTAHH B IPEIXOAHH NEPHOAM MO CNpase/UTHBA CTOHHOCT,
TIPOAB/DKABAT fa Ce OLIGHABAT IO TAXHATA CIIPABE]IHBA CTOHHOCT.

o JILIrOBWTE H KAIMTAJIOBH HMHCTPYMEHTH, ca NpHACOHTH ¢ LeN reHepHpaHe Ha KpaTKOCpoYHa
neqan6a. CnegoBaTeNnHO OTrOBApAT HA KPUTEPHS , AbpiKaHH 33 TBPTYBAHE H 3a TAX C& U3HCKBA
na OBAAT OLIEHEHH IT0 CITpaBeIMBATA MM CTOMHOCT, OTYMTAHA Npe3 nevuantara WM 3arybaTa.

s  (DHHAHCOBUTE HHCTpYMeHTH Ha POHAA ca IbPIKAT B TIOPThEi, KOHTO ce ynpaBiiBa H ONCHABA
Ha Ga3a cripaBeMBaTa CTOMHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH.

o (DUHAHCOBY AKTHBHU, OTYUTAHH B NPEIXOLHH NEPHOJM KATO ,,38€MH W BIEMAHHA~ Ce JBPXKAT 32
c¢s0HpaHe HAa OOTOBOPHHM NMAPHYHHM MOTOLM M BOAAT O MApUMHM TMOTOUM, NMPEACTABIABAIIN
€[AHMHCTBEHC IUTAIIAHMY HA TVIABHHLA W JIMXBH. Tean (UHAHCOBM aKTHBM NMpPOAB/DKABAT Ja C&
OLICHABAT 110 AMOPTH3MpaHa croitHocT cbriacHo MC®O 9.

¢ B CHOTBETCTBHE C NMPEAXO[HA NMEPHOAM, AOroBOPH 3a GOPYBPA c€ M3ION3BAT 38 Xe/KHpaHe Ha
apyrs GHHAHCOBM WMHCTPYMEHTH W3MEpBAHM IO CHpaBOAIHBA CTOMHOCT mpes nedairbara M
sarybara M nemusT A0rosop 3a QOpyspA, BKIIOYUTEIHO (POPYBPAHMA €NEMEHT, ¢ OIpeHe/s
KaTO XeZKUpall HHCPTYMEHT.
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MPUIOKEHNUA KbM Fr'OAUUIHAA PHHAHCOB OTUET
33 roAMHATA, GPHKTIOYBAILA Ha 31 nexemepn 2018

C9eToBONHE NONATRKH, OpoaAb/UKeHHAE

3.9 IIppBoEAYANHO NPHJIATAHE HA HOBH H3IMEHCHAH KbM CHLINECTBYBAINH CTAHXAPTH, BJIEIIH B
CHJIa Ope3 TeKYIMHAsA 0TUYETEH NepHol, NpoIb,DKeHHe

Egpexm om npunazanemo Ha RO & USMEHEHU CLU(ECMEYBAl I CIMAROAPMU, NPOJBIIIENRUE
MCPO 9 PuaaECOBE HHCTPYMERTH, NPOALKCAHE

Knacuguxanun u ouenxa, npodwiicenue

¢ Knacupuxauusra sa QunHaHcoBuTe nacuBM csrnacHo MCO®O 9 no chiuecTBo ocTaBa
HenpomeneHa crpamo MCC 39. OcHOBHOTO BB3NCHCTBHE BBLPXY OLICHKATA Ha 3aNB/DKCHHATA
cbraacHo MC®O 9 ce oTHacs A0 OTIMTAHETO Ha NPOMEHHTE B KPEAUTHHMA PHCK ITPH ONIPEACIAHE
Ha neuanbara wiM 3arybata oT QMHAHCOBH NACHBH, OIpeJeNIeHH 110 CTIpaBe/IHBa CTORHOCT npe3
nedan6ara Wik 3arybara. MCOO 9 u3sucKBa TO3H eneMeHT Aa ce [IPHU3HaBa B APYT BeeobxsaTeH
noxoa (ABJM), ocBeH aKO TOBA TPETHpAHEe HEe CH3AABE MMM YBEIW4aBa CUYETOBOAHOTO
HECHLOTBETCTBHE B MeuanfaTa K 3arybaTa, B KOHTO ciyvall BCHUKM nedaiby 1 3arybu or To3n
MACHB BKIIOYMTENTHO e()eKTHTE OT IPOMEHHUTE B KPEAUTHHA PHCK TpAbBa aa ObAaT nmpencTaBeHH
B nevan0ara wid 3aryOata. GoHABT He e oT4en (UHAHCOBM 3aIBJDKCHHA NO COpaBeAiuBa
cToliHOCT mpe3 mneuanOata miau 3aryGara. CregoBaTenHO TOBa H3HCKBAHE HE € OKasamo
BB3jieiicTRHEe BEPXY DoOHAA.

Buw3oelicmeue om npunazanemo na MCOO0 9

Hsuckeanuara 3a knacudukarnma # omeHka csrimacHo MC®O 9 ca npuers or narata Ha
IThPBOHAYANHOTO TpHiaraHe, cuuTaH€o ot 1 auyapu 2018 r. Yopasnaeamoro ApyecTso € u3bpano aa
M3[0:13Ba OT npeacctapeHaTa or MCOO 9 BE3MOKHOCT A2 HE NMPEH3YHCAABA CPABHUTEIHUTES NAHHH, T.C.
naueuTe 3a 2017 r. ca npeacrarenu cernacio MCC 39,

Tabnuuara, mo-xoMy, OpeAcTass IHPBOHAYATHHTE KAaTeropHd Ha oleHka B choTBercTBHe ¢ MCC 39 m
JaobaBeHH HOBY Kateropuu ckrinaciHo MC®O 9 xem 1 anyapu 2018 r,

01 suyapn 2018 r. MCC 39 MC®0 9
Knacupukauus Ouenxa Knacupnxauus Ouenka
(xna. aB.) (xun. aB.)
AxTEBH
IMapyanu cpencTea Kpenuru 1 B3eMaHua 3139 Awmoprusupana cTolfHoCT 3139
Jenosuru Kpemsry 1 B3emMaHnn 5604 AmopTHsHpaHa CTOHHOCT 5604
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® ack AnmepHamusa

IMPUJIOKEHHAA KbM I'OTHUIITHIA PHHAHCOB OTMET
38 rOAMHATA, IPUKIIOYBAINA Ha 31 ZexemBpn 2018

CueToBOJEN NONHTHKH, HpOIbILKEHHE

3.9 ]I’prO]lﬂ'lﬂ.l‘lllO IDPHJIATAHE Ha HOBH MIMECHEHHS KBbM CHINECTBYBAINH CTAHAAPTH, BJAC3JIH B
CHJIA NpPe3 TEKYILIHHA OTHETEH NePpHOA, NPOAB/LKCHHAES

Egpexm om npunazanemo na Ho8U & USMEHEH IR CHU{ECMEBYSALI CIMAROADIMY, NPOOBAICERUE

MC®O 9 ®drnancoBE HECTPYMEHTH, IDOAhJAAKEHHE
Buadeiicmeue om npunazanemo na MCDPO 9, npodvaxcenue

01 sryapn 2018 r. MCC 39 MCQO9

Knacnpnrauns Onenxa Knacuprranus OucHka
(xa1. nB.) (xn. 1B.)

ITacHBn

3aTBIDKeHHS KEM Jpyru duragcoBH 1 AmopTH3upana cToliHOCT 1

YnpaenspamnoTo 38 THJIKEHAA

IOpyXecTRO H Bankara -

JEno3uTap

B chOTBETCTBHE ¢ XapaKTEPHCTHKMTE HA (DHHAHCOBMTE MHCTPYMEHTH Ha OHAA, KAKTO M MOAXOAA KBM
TAXHOTO yIpaBleHue, mpunaraHeTo Ha MCOO 9 He e NoBeNo [0 MPOMAHA B OLIEHKATA HA (PMHRHCOBHTE
AKTHBH B C/IEAICTBHE HA IPOMAHATA HA TAXHATA KIACH)HUKALHS.

Bewukn duHaHCcOBM akTHBM, kinackuduumpaHy karo ,JbpKaHH 38 ThPryBaHe” H OLCHEHH IO
crpaseanuea crofiHocT no MCC 39 mpoasmkapaT Aa ce OLEHABAT MO CHpaBeiMBa CTOHHOCT ITpe3
neva;bata wm 3arybara mo MCOO 9, kakTo M BcHUKH (GHHAHCOBM AKTHBH KiacH(QHLMpaHM KATO
»KPEIUTH M B3eMAHUA" TIPOABILKABAT /A ce OIEHABAT 110 aMOPTHU3MpaHa CTOMHOCT.

Bwidesicmeue om npunazanemo nao MC®O 15
Qonxst npmiara MCOO 15 xeM gaTaTa Ha BIM3aHe B cuna, pecn. orl auyapu 2018 r.

MC®DO 15 zameras MCC 18 , IIpuxoau” U ycTaHOBABA IETCTENICHSH MOAEN 3a OTIATAHE HA MPHXOIMTE,
[IPOM3ITHYALIM OT A0OrOBOPH C KIIMEHTH, KOMTO Ja IMO3BOM Ha MOJI3BATENIMTE Ha (PHHAHCOBHUTE OTHETH Ja
pazbepar ecTecTBOTO, pasMepa, BpEMEBHTE MapaMeTpH H HECHTYPHOCTTA HA NPUXOOUTE ¥ [TAPUYMHHTE
MIOTOLH, MPOMU3THYALIH OT AOTOBOPH C KIMEHTH.

YnpaBngBauioTo ApYKECTBO OTUMTA, MNpeJBHI HIKIIOYBAHETC Ha (HHAHCOBMTE MHCTPYMEHTH OT
obxeara Ha npwiaraHe Ha MC®DQ 15, kakTo ¥ 06CTOATENCTROTO, Y€ HACOKUTE 32 HOXOAUTE OT JIMXBH W
JMMBHIeHTH ca npeMectend or MCC 18 B MC®OO 9 Ges 3HauHTeNnHH NMPOMEHM B H3HCKBaBWATA, 4€
MC®DO 15 "He e oxazano pr3geficTeie or npuemanero Ha MCPO 15 3a Qonpa.
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@; ACK Anmepramusa

MPHJIKEHHUA KXBM I'OQUIIHHAA PHHAHCOB OTUET
38 roAHHATS, NpHKTIOUBawA Ha 31 nexemppu 2018

CueroBoEE NOIETHKH, IPOALEKeHNE

3.10 CranpapTe H H3MeHeHHH HA CLINECTBYBAINH CTAHAApTH, HigaxeHd or CMCC u npHEeTH OT
EC, xouTO Bee ome He ¢a BJIEAIH B CHJIA

K®M patata Ha ofo6psaBaHe Ha HaCTOAIIMA (PUHAHCOB OTHET CNCAHATE HOBH CTAHAAPTH, H3NANEHH OT
CMCC u npuetu ot EC, Bce omie He ca Bie3ns B CHA:

s MC®O 16 JInzmar — nprer or EC Ha 31 oxtoMepu 2017 (B cuna 38 FOAWIHA MEPHOAH, 3AITOYBAINH
Ha win ciaen 1 apyapu 2019),

o Hameneune Ha MCPO 9 “®unancoBn mECTpyMeaTH” — XapaKTepHCTUKH 3a MpelIUIallaHe ¢
orpunarenHo ofezmerenne — npuero or EC na 22 mapt 2018 (B curma 3a roAMIUHM NSPHOAH,
samousauy Ha UM cnex 1 sayapu 2019),

» KPMC®O 23 “HecurypBOCT NpH TPeTHPAHETO Ha AAHBKA BBLPXY goxoante” — mpuero oT EC
Ha 23 oxroMspu 2018 (B cuna 3a rOAMIIHYM MePHONH, 38N04BAIIM Ha WiH cien | anyapu 2019).

Ynpasi1asanioro gpyxecTBo Ha QoHAa € M3Gpaso ha He NpHEMa Te3H HOBH CTAHZAPTH H H3MEHEHMATA
Ha CHIIECTRYBAIHTEe CTAHAAPTH NpeJd NATATA HA BJIM3EHETO MM B CHIA. YIPABRIABAMOTO APYKECTBO
C4aKBa NIPHEMAHETO Ha Te3W HOBH CTAHAAPTH H H3MEHeHMATA Ha CHIISCTBYBAILM CTAHAAPTH Ja He OKake
chilecTBeH edekT BEpXY (puHaHCOBMA oTUeT Ha DOHAA B NEpHOASA Ha [TBPBOHAYATHOTO MM NpAIaraHe.

3.11 HoBH cTAHAAPTH W W3IMEHEHWS HA ChHUIECTBYBANH cTAHAApTH, H3gagenn ot CMCC, xorTO
Bce 0me He ¢a npeeTH oT EC

ITonacroamem, MC®O, mpuetu or EC He ce pasnndaBaT chIecTBeHO oT Tesw, npuetn or CMCC, ¢
HIKIIOYEHHE Ha CJGNHWTE HOBM CTAHIAPTH, HM3MEHEHHS HA CBHIIECTBYBAINM CTAHAAPTH ¥ HOBU
pa’scHeHMs, KOMTO Bee owle He ca onoOperm or EC kbM jaarata Ha opobpaBaHe Ha HACTOAIIMA
tuHaHCOB oTHET (AATHTE HA BJIM3aHE B CHIA, IOCOYEHH MO-J0NY ca 3a menauTe MCDO):

s MC®DO 14 Pasuerm 3a peryJaTOpHH OTCPOYEeHH CMeTKHE (B CHia 3a TOAMINHM NEPUOIH,
3amoyBamy Ha MM cieyn 1 sayapu 2016) — EC e B3en pemeHue Ja He 3anodsa IpoLeca 1o npHeMaHe
Ha TO3H MEXIHHEH CTAHAAPT M Ja M34aKa OKOHYATENHHA CTAHARPT,

o MCQO 17 “3acTpaxoBaTeJHH AOTOBOPH” (B CHJIA 32 FOAMIUHK MEPHOAH, 3aTIOMBAINM HA WM CIEX
1 smyapmn 2021),

o Hamenenme sa MC®O 3 “Briznec xomOuraunu” — Onpenenenue 3a 6u3Hec (B cuna 3a Gu3Hec
kxoMOMHALMM 32 KOMTO AaTaTa Ha NMpHAOOMBaHE € Ha HIM CJIeH HA4YalOoTO Ha FOAMIICH OTHMETEH
[epHoz, 3anoqsany Ha wim cnex 1 anyapu 2020 u 32 npuaoOuBaHe Ha &KTHB, PB3HWKBALIO HA WM
cJIel HA9AIOTO Ha TO3H IIEPHOM),

o WMivenenne aa MC®O 10 Konconuaupasr ¢uaancopn orieTH B MCC 28 HusecTHONE B
ACONHHAPAHE H CLBMECTHH NpeANpHATHS - [IpofaxGa Wi BHOCKA HA AKTHBH MEKAY MHBECTHTOD
H HeroBO ACOLMMPAHO HIM CHBMECTHO NpeANpHATHE H NOCHeNBANIM H3IMEHeHHA (JaTaTa Ha BIIN3aHe
B CHJIa € OTJIOXKEHA 34 Heollpede/eH NepHoA IO MPHKIIOYBAHE Ha IPOSKTa 38 OLCHKA HA METOAA Ha
co0CTBEHMS KaTMTAN);

¢ HWivenenme ma MCC 1 “YIpeacraBune ma ¢umancopu otaeTn” M MCC 8 “CueroBopnm
NOJIRTAKH, IPOMEEH B CYETOBOAHATE NPROJHZATEIHM ONeHKHE H rpemikn’ - Onpenenenne 3a
CHIECTBEHOCT (B CHJIA 38 FOJHIIHM IIEPHONH, 3ATIOYBANM Ha WK cnep, | auyapu 2020),

o HMamemeuns ma MCC 19 “Jloxoam na Haers aana” — Kopexuws Ha IiaHa, CHKPAIMABAHE HITH
ypescaaHe (B CiUIa 38 FOAMITHH IIEPHOAH, 3aNOYBAILK Ha Wi cnex | aHyapu 2019),
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@ ACK Anmepramusa

MPIIOXKEHAA KM I'OAWIIHWA ®UHAHCOB OTUYET
38 roawHATA, npukmovysawa Ha 31 gexemepu 2018

CueroBogun HDOJAHTHKH, HPOAB/DKEEME

3.11 HoBr cTaHAApTHE H H3MEHCHHAS HA CHIIECTBYBAINH CTAHIAPTH, Hiaagean or CMCC, xonto
BCe omme He ca npuetn oT EC, npoanxenne

¢ Hamenenns s MCC 28 “HMaBecTHN¥H B ACONMHPAHN H CHBMECTHH HOpeXNpRATEN” -
JBATOCPOYHM y4acTHA B ACOLMHPAHH H CHBMECTHM IPE/NIPUATHA (B CWIA 33 MOAMUIHM MEPHOMH,
3ANOYBAIIM Ha M ciex 1 aHyapu 2019),

» HiMemeEns Ea pa3IHYHE CTaEAapTE ,llopobpesns Ha MCO®O (maxsa 2015-2017)%,
TNPOM3THYAINM OT TOAMIIHMS MPOEKT 3a nofobperns Ha MCDO (MCDO 3, MCP®O 11, MCC 12 n
MCC 23) ocHOBHO ¢ L{Ee] OTCTPAHABAHE Ha IPOTHBOPEYHA U H3ACHABaHE Ha (HOPMyNHPOBKH (B CHIA
3a FOIMILHH NEePHOH, 3all0YBAlM Ha Wiu ciaer | aayapu 2019),

o Himenennn ma PedepennuaTte xpm Komuenryanmata pamka B MC®O (B ciia 3a roguuiHi
[IEpHOAM, 3aII0YBANH Ha WiH cep 1 aryapu 2020).

Vnpannaaamoro OPYiKECTBO Ha DoHaa ouaKea IMpHEMAHeTO Ha TEe3H HOBH CTAHOApPTH, MSMEHCHHA HAa
CRUICCTBYBAIM CTAHAAPTH H HOBH pPa3ACHCHHA A4 HC OK&KE CBRIIECTBEH ed:elcr BBPXY (lJHHﬂ.HOOBHﬂ OTHET
Ha PoHAa B fIepyuoJa Ha IMMbPBROHAYANEOTC HM IIDHNAraHe.

OT4HTaHeTO HA XEDKHPAHETO, OTHACANIO ce N0 noprdeiiny oT PHHAHCOBH AKTHBH H NACHBH, THMTO
NPHHUHAINH He ca npuetH ot EC, e Bce ome Heperynspano.

Cnopen npenerkata Ha YOpaBIfBAMOTO APYMKECTBO, MPUITATAHETO Ha OTYMTAHE HA XeKAPAHETO 34
noprdetiny or ¢HUHAHCOBH AKTMBM M mnacHsu cekrmacHo MCC 39: OHHAHCOBH WHCTPYMEHTH:
IIpusnaBane U OLIEHABaHe, HAMA A3 OKaxe CHINecTBeH edeKT BLPXY GHHAHCOBHA oTueT Ha POHAS, aKo
Cce IPHIOKH KbM OTHETHATA JaTa.

3.12 Pa3xoa®, CBbP3aHA ¢ REBECTHIMATS B Ja/108¢ HAa Donxa

PaSXOJIP[Te, CRBP3aHH ¢ HHBECTHIIMATA B JAJIOBC HA QoHpa ca:

>  Pasxonu, KOMTO ce MoeMaT NPAKO OT KOHKPeTHHA MHBECTHTOP/IIPHTEIKATEN Ha AIIOBE IIPH MOKYTKa

¥ o0paTHO H3KynyBaHe Ha aanoBe (“TpaH3aKLMOHHNA pa3xoan™);

e Pasxopure 3a emurHpaHe (BKITIOYEHM B €MHCHOHHATA cTOHHOCT) ca B pasmep Ha 0.01% or
HETHATA CTOKHOCT HA AKTHBHTE Ha Jyi 3a nepuoxna 01.01-04.01.2018 r.

® Vnpasmapamoro JpyxecTBo He HauMcABa OTOMB, ¢ KOKTO fa ce HaMalaBa LieHaTa Ha oOpaTHO
H3KYTyBaHe Ha jsuiose Ha QoHIa, ¢ Iel MOKpHBaHE Ha Pa3XoAWTe NpH 0O6paTHO H3KYITyBaHe Ha
nanose. [lenara Ha oOpaTHOTO M3KYITyBaHe Ha eJWH 4N © paBHa Ha HeTHATa CTOHHOCT Ha
axTuBHTe Ha (DOHJIA Ha ©JJUH AN,

Cuurano ot 05.01.2018 r. YpasngsammoTo ApyKecTBO He YABPXA TAKCU TPH MOKYIKA ¥ IIpH oGpaTHO
H3KynmyBaHe Ha jAanoBe Ha (DOHZA, pecn. LeHATA HA ©AMH A4 NpH eMHTHpaHe W npu ofpaTHO
H3KYNyBaHe e paBHA Ha HETHATa CTOHHOCT Ha AKTHBHTE Ha €AWH IUL

Bropexn ToBa, MHBecTHTOpHTe TpAGBa Aa MMar mnpensup, 4e cbraacHo IIpaBwnata Ha QoHna,
HuctpubyropeT ("Barka JICK" EAJM]) Mojke ja HauMclsBa 38 CMETKA Ha HWHBECTHTOpa TaKCH IIPH
npogax6a Ha ganoBe Ha QoHxa B pasmep Ao 0.10% or HerHara cTolHOCT Ha AKTHBHTE Ha JAL.

» Topumnwure pasxomu 3a 2018 r., BeB Bph3Ka ¢ Aeciinoctra Ha Goxga (“OnepaTHBHA pasxomu”),
KOMTO €€ MOEM4T KOCBEHO OT BCHYKM HErOBH MDHTEKATEH HA AANOBE, BIUIIOYHTENHO TakKca 3a
yIpaBleHHe HA AKTUBHTE, BB3HATPOKIACHWE Ha OaHKaTa - [eno3uTap, KOMHCHOHHH Ha
HWHBECTHIIMOHHH MOCPEIHHUIIM B ApYTH pasxoan ca 0.06% or cpeanaTa rog{IIHa HETHA CTORHOCT Ha
axTHBETe Ha MoHAa.
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NPIIOKEHHUA KbM I'OJHIITHHA ©PHHAHCOB OTYET
38 FOANHATA, MPUKIOUBAmMa Ka 31 aexemspu 2018

HHEBECTHNHOHHA CTPATErHN
OcHOBHH HHBECTHIMOHHH Lie/Td Ha OoHAa ca (TIpeICTABeH: B CleHUS IPHOPUTET):

e HapacTBaHe HA CTOMHOCTTA HA MHBECTHUMMTE HA NPUTEKATEIHTE HA ISIOBE INOCPEACTBOM
peanmusupaie ot PoHAa HA JOXON CHH3MEPHM ¢ (WIH [0 BE3MOJKHOCT Ha[IBUINABAL) HMBATA HA
JNOXONHOCT Ha ANTEePHATHEHE HHCKOPHCKOBH HHBECTHLMH, NP NOEMAHE Ha HUCEK PHCK;

¢ OCHTypfABaHe JIHKBHAHOCT Ha HHBECTHLMHUTE HA NPHTCKATEIHTE HA VNIOBS BBB ®donpa.

UnsecTuornara crparerua Ha JICK AsrepHaTuBa IpefBHXA MHBECTHpaHE Ha aKTuBHTe Ha (DOHIA
IpH NpHIarade Ha KOHCEPBAaTHRHA MHBECTHIMOHHA CTPATETHS, C L&) a & OCUTYPH NpPeABHANM PACTEX
Ha LieHaTa Ha Jsanopere Ha MoHAa NpH Manku (uykryauus. AKTHBHTE Ha (DOHAA e OBAAT MHBECTHPAHH
NPEMMYLIECTBEHO FLB BJIOTOBE B KPEJWTHH MHCTUTYLMM H B JBATOBH LEHHH KHMKA. YIIPaBIABAIIOTO
JPYKECTRO 1l¢ NPHIAra AKTUBHO YIpaBJIeHHE Ha HErOBHA HOPTOEHI 0T (AHAHCOBH MHCTPYMEHTH, KaTo
ce npeapiokaa Donza Aa peanusnpa NOXONM NPEAUMHC OT JIHXBH H B NO-MAJIKA CTEINIeH OT KAIIMTAIOBH
nevantu,

Tlo-koHXpeTHO, akTUBHTE Ha (POHJA Ce MHBECTHPAT B CIENHHTE IPYMH (GHHAHCOBA HHCTPYMEHTH H B
PaMKHTe Ha JOTYTNIOCOYSHMTe MaKCHMAaNHW MPOLCHTH:

1. O6mo ao 100 Ba cTo or aktueuTe Ha DOHOA B:

a) LeHHH KHIWKA M HHCTPYMEHTH HA NMapH4HHA [a3ap, eMUTHpaHH ot Permybnuka bsnrapua win apyra
I(BPIKABA UICHKA;

0) MHCTpPYMEHTH Ha TIAPMYHHA Ia3ap H3BBH TE3H, THPryBaHHM Ha perylHpad na3ap, ako BBpXy
€MHCHATA HWIM EMHTEHTA Ha Te3H MHCTPYMEHTH C€ OCHIIECTBABA HAN30pD C LEJ 38IIHTA HA
HHBECTHTOPHTE MIIH CIIECTSABAHWATA, EMUTHPAHH WIH FADAHTHPAHYW OT LIEHTPAJIHU opraHu B Pemybnuxa
Brirapus und B Kpyra Qspikasa wieHka, oT brarapckara HapoaHa 6aHka, OT UeHTpanHa 6aHKa Ha Jpyra
IbpXaBa wieHka, orT Esponelickara uerTpan#a OaHka, ot Esponeifckus cpio3 wir ot Esponeiickara
HHBECTHUMOHHA GaHKa, OT TpeTa AbPKABa, 4 B CayuauTe Ha dbefepanna AbpiKasa - OT HH OT WICHOBETe
Ha (enepanHara AbpxKaBa, OT MyOmmuHa MexITyHapoJHa OPraHM3all{i, B KOATO WICHYBA [IOHE eXHa
IbpiKaBa “WICHKA,

B) LIEHHM KHIKA M HHCTPYMEHTH Ha MaPHYIHUA Nasap, eMATHPaHH HIX rapaHTHpaHH OT jHuara 1o 6.
»0" (6e3 Teax no 6. ,,2”") U JOITyCHATH JO HIH THPryBaHH Ha perynupaH masap mo wi. 152, an. 14 2 or
3ITIDHA win THPrysaHu Ha APYyT perynupaH nasap B Pemybnuka Beiirapus WiH B IpyTa ABPKABA HIICHKA,
WM AOOYCHATM AO THProsms Ha oduimaneH masap Ha ¢oHmosa Oopca WIH TEpPryBaHM HA APYT
peryaMpaH masap B Tpera Anp:kasa, kolTo e BKmMOYeH B cnMchK, ofcOpeH or KommcusTa, wiM e
npexsuaeH B [Ipasunara Ha Doxna,

T') BJIOTOBE B KPEAWTHH WHCTHTYIIMM, IUIATUMM NPH NIOMCKBaHE WM 33 KOMTO CBHILECTBYBA IPABOTO Aa
6bOaT MITEINIEHM 10 BCAKO BpeMe, M ¢ JaTa A0 fajexa He moBeue oT 12 Mecela, IpH YCIOBHE Yo
KpeAMTHATAa HHCTHTYIHA € ChC cejanuiue B PermmyOiuika Bearapud Wik B Apyra JspikaBa 4iCHKA, & aKO €
CBC CeflafMIle B TpeTa Abp)KaBa, NpH YCIOBME ue Cra3Ba mnpaBWwila H ¢ ofekT Ha HAN30p, KOWTO
KowmucuaTa e onpeneniia 3a eKBHBAIIEHTHY Ha Te3H CBIVIACHO NpaBoTo Ha EBponeiickud CBI03.

2. O6mo ao 30 Ha cTo ot akTuBHTE Ha DOHIA B!

a) LIeHHN KHIDKA M WHCTPYMEHTH Ha MapWdHHS Na3ap, CMHTHPaHH WIN FapaHTHPAHW OT PETHOHANHH
WA MeCTHH opraHd Ha PenyGnuka Bearapus, Ha TepikaBa “WIeHKA WM HA TPETA JbpKABA, MONMYCHATH
A0 MMM THPTYBaHH Ha perynupad maszap no wi. 152, an. 1 u 2 or 3[IOH unu TeprysaHd Ha Apyr
perynupal nazap B PemyGnuxa Brirapia UM B Apyra AbpKapa “UICHKA, I JOMYCHATH JO ThPrOBHsA Ha
odumManeH nasap Ha $orgoBa Gopea WIH ThPTyBaHH Ha APYT PeryTHpaH nasap B TPeTa ALpKasa, KOKTO
€ BXJIOHEH B CIHCHK, ofo6peH or KomucusaTa, wmu ¢ npeasuaeH B [Tpasunara Ha QoHza;

6) MHCTpYMEHTH Ha MApHYHHA Na3ap, EMUTHPAHM WIH rapaHTUPAHM OT PETHOHAIHW HIIM MECTHH
opraHK Ha PenyGnuka Briarapud wiM Ha AbpKaBa WIGHKA, H3BbH TE3H, THPryBaHH HA PerylHpaH nasap,

axX0 BBpXYy €MHCHATA WIH €MHTeHTa Ha Te3H HHCTPYMEHTH C¢ OCBIUCCTBRABA HAR3Op C HEN 3allHTa Ha
HHBECTHTOPHTE HUNH CIICCTABAHNATA,
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@ HACK AnmepHamusa
alp grivp

IIPAIOKEHAA KbM I'OJAHIHUA ®PHHAHCOB OTUET
3a roxWHaTa, npuTIouBama Ha 31 gexemspn 2018

HaBecTHOHOHEA CTPATErAA, NPOAL/LKCHHAS

3. KopnopaTBHE OONHralMy H APYTH OBJITOBH HEHHH KHMXA W WHCTPYMCHTH HA NAPHYHHA nasap
H3BBH Te3H IO T. 1 W T. 2, ZOMYCHATH [0 WM THPTYBaHW Ha PEryaMpaH masap no @i, 152, an. 1 u 2 or
3I1<PH wnu THPryBaHM HA APYT peryiaHpaH nasap B Pemy6mika bearapus — no 20 Ha ¢TO 0T aKTUBHTE Ha
PoHpa;

4, KopniopaTueHu o6nuranuy ¥ ApyrH ABITOBH LIEHHH KHWDKA M WHCTPYMEHTH HA NApHYHHA masap
H3BBH Te3H N0 T. 1 ¥ T. 2, AOIYCHATH 0 THPrOBHs WIH THPryBaHH Ha peryaMpaH nasap no @1 152, an. 1
¥ 2 or 3[IPU win ThpryRaHW Ha JApPYyr PerynHpaH nasap B AEp)KaBa WieHKa, pasiuyHa oT Pemybmika
Brarapus, Win JOMycCHATH AO ThProBus Ha odMiManeH nasap Ha ¢oHOOBa Hopca WIH THPTYBaHH Ha
ApYT perynupaH nasap B TpeTa ABPHKABa, CHIVIACHO CIMCEHK, ofoOpeH oT KoMucuATa, Wiy € IPEABHACH B
[Ipasuiara na ®onaa — o 20 Ha cTo OT akTHBATE Ha QoHAA;

5. Jlo 10 na cto ot axTHBHTe Ha DOHAA — B AAI0BE Ha APYTH KOAGKTHBHN HHBECTHLMOHHH CXEMH M
APYrd NpeIpHATHAS 38 KOJCKTHBHO HHBECTHpaHe, KOHMTO OTrOBapAT Ha YCJIOBHATA Ha Wi 4, a1 1 or
SOAKNCATIKH, He3aBMCHMO OT TOBA JalM Ca CBhC CelAMUIE B AbPXKABA WICHKA, KATO IPYrHTE
NPEANPUATHA 38 KONEKTHBHO HHBECTHpaHe TpAGBA Aa OTTOBapAT HA YC/AOBHATA 1o wi. 38, an. 1, T. 5, 6.
»a" 3JAKHCIIIKH, u nmpe yciOBHe 4e CBINIACHO YYPEAMTENHHTe AKTOBE WM NpaBWIaTa Ha TesH
KOJCKTHBHH HWHBECTHLIHOHHH CXEMH WIH NPEANPHATHA 38 KONEKTHMBHO WHBECTHpaHe Te MOTaT na
HHBECTHUPAT:

ﬂ.) MPEHMYIIECTBCHO B OBJINOBH LICHHH KHI)KA H HHCTPYMEHTH Ha NADHYHHA NAa3ap A

6) obmo He noeeue oT 10 Ha CTO OT AKTHRHTE CH B JPYTH KOJEKTHBHH HHBECTHLMOHHH CXEMM WIM B
OPYTH MPEANPUATHA 328 KONEKTHBHO HHBECTHPAHE B ABJITOBH LICHHH KHIKA 1 HHCTPYMEHTH HA MApPHIHUL
nasap;

6. Hacxopo m3aazieHu peXpHPIseMH TBITOBH LEHHH KHIKA, aKO YCIOBHATA HA eMHCHATA BKIIOUBAT
HOeMaHe HA 3aLDKCHHE []a C€ HCKA JOMycKaHe H B CPOK, HEe MO-ABJBI OT &JHA FOiMHA OT H3JaBaHeTO
M, 1a GBOAT JONMyCHATH IO THProBHA Ha , Bwarapcka ¢onmosa Gopca - Codus™ AJl, Ha apyr
oduumaneH nasap Ha (oHAOBa Gopca HIIH APYT peryaupaH nasap, GpyHKIMOHUpam pefOBHO, IPHIHAT H
myGMyHO AOCTBRIEH, kolito € BKmioueH B CIMCHK, ofoGpeH or KomucuaTa WiH e TpeOBHACH B
IIpaBunara Ha JlorosopHHs GoHz - Ao 20 Ha cTO oT axTHBMTE Ha DOHAA;

7. O6wmo no 20 Ha cro or akruBuTe Ha OHAA B WHCTPYMEHTH Ha IIAPWMHMA [183ap H3BBLH Te3H,
TBPTYBAHH Ha DEryJiMpaH Iasap, ako BHEPXY EMHCHAT2 WIM €MHTEHTA HA Te3H HHCTPYMEHTH Ce
OCBIIECTBABA HAA30p C LN 3al(HTa HAa HHBECTHTOPUTE WIH ClECTABAHMATA H OTTOBAPAINM HA CICAHHTE
YCIIOBHA;

a) EeMHTUPAHK WIN TapaHTHPAaHH Ca OT JHULE, BbPXY KOSTO Ce OCHIIECTBSBA MPYASHIMATEH HAN30p
CLIMIACHO KPHUTEPHH, ONpeAelieHd OT MpaBoTO Ha EBponelckua cBbio3, WIH OT JIHIE, KOSTO € 00eKT H
CMA3BA MpaBHJia, TIPHETH OT CHOTBETHHUSA KOMIIETEHTEH OpraH, KOMTO ca NOHe TONKOBA CTPOIH, KONKOTO
Ca H3MCKBAHHATA, OIIpeJie/IEHH OT TpaBoTO Ha EBponeilickug ¢pios;

6) M31a/ieHH ca OT eMUTEHTH, PA3IIHIHH OT Te3H 110 Gyxsm ,,8”, ,,6” 1 ,,8” Ha T. 9 or a1, 1 Ha 1. 38 oT
3AKHMCAIIKH, otroBapsiiy Ha KpuTepnH, ogobperu ot KomucnsTa, rapaHTUpaiy, Je;:

83) HHBECTHLIMHTE B Te3H MHCTPYMEHTH ca O0eKT Ha 3aI[MTa HA WHBECTHTOPHTE, CKBHBAJICHTHA HA
3ALIHTATA, HA KOATO MOAJIeXAT MHBeCTHIjMTe mo Oykew ,a”, ,6” u ,B” Ha wi. 38, am. 1, 1. 9

3AKVCAOTIKH;
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@ ack AnmepHamusa

MMPHIOXEHWA KbM 'OIUIITHAA PUHAHCOB OTUET
38 N'OAMHATA, NPHIUTIOUBAWA Ha 31 aexemepn 2018

HasecTHIHOHHEA CTPATErHs, HPOAL/LKERHE

66) eMHTeHTET € [pYKeCTBO, MMITO KANMTAX M Pe3cpBH ca B pasMep He MO-MANKO OT JieBOBaTa
pasHocToiHOCT Ha 10 000 000 espo, Koero mpeacTasd M MyGIMKYBa FOZHIIHM (HHAHCOBM OTHETH B
croTBeTcTRHE ¢ UeTBLpTa AupexTuBa Ha ChBera ot 25 oai 1978 r., npuera Ha ocHoBarue wi. 54, § 3,
Oyxea ,x” ot JloroBopa OTHOCHO TOAMIIHMTE CHCTOBOJHH OTYETH Ha HAKOM BHOOBES ApYKeCTBa
(78/660/EHO) unu ¢ Pernamenr (EO) Ne 1606/2002 ua Esponeifckus napnament ¥ Ha Cobera ot 19
1onu 2002 r. 3a mpunara€eTo Ha MexIyHapOAHUTE CHETOBOAHH CTAHAAPTH, H © JIWLIE, KOETO QUHAHCHpA
Ipyna OT APYKECTBA, B KOSTO YYacTBAT €XHO WIM HAKONKO JApPYKeCTBA, NPHETH 34 THProBHA Ha
pery/IMpaH nasap, WIM JHie, KoeTo (QMHaHCHpa JpYKecTBa 33 CEKIOPHTH3ALMA, BH3TION3BAIIH C& OT
0aHKOBA JIMHWA 38 OCHTYPABAHE HA THKBHIHOCT.

8. HepuBaTHBHA (HHAHCOBM HHCTPYMEHTH BBPXY ABITOBM LIEHHH KHIKA H OPYTH HHCTPYMEHTH, B
kouTO DOHABT MOXKE Ha MHBECTHpa ChracHO IIpasuinara cH, W/HIH BATYTHH KypcoBe WM JTHXBEHH
TIPOLIEHTH, BIUTIOUMTENHO EKBHBAICHTHY Ha TAX HHCTPYMEHTH, 3aTb/DKEHHMATA IO KOMTO MOTAT a OBaar
M3ITEJIHEHH Ype3 MApHYHO IUIAIAHE, JOIYCHATH O THPTOBHA HWIH THPTYBaHH Ha pery/paH nasap ro i
152, an. 1 u 2 or 3[IOM wm TepryBasHy Ha APYT perynupaH nazap B PemyOnnka Buirapus wid B
ABPXKABA WIEHKA, KAKTO M JOIYCHATH O TBPIOBHA Ha OQuLManeH nasap Ha ¢oxposa Gopca miH
THPIYBAHH Ha APYT peryiHpaH nasap B TpeTa AbpXkaBa, CbIIACHO CIIMCHK, ofobpen ot KomMucusTa, WK
e npeaeuaes B IIpasunata Ha JloroBopHus ¢oHZ, WA AepHBATHBHM (PMHAHCOBH HHCTPYMEHTH,
TBPTYBaHM HA H3BBHOOPCOBM TA3APH, OTTOBAPAIIM HA yCIoBuATa no wi. 38, an. 1, T. 8 3JKMCATIKH -
o 16 Ha cTo ot akThBuTe Ha DOHJA,;

9. Tlpaa 3a 3armcBaHe Ha KOHBepTUpYeMHM oOmMraumy, , LpYrH AWIFOBH LEHHM KHIDKA H
MHCTPYMEHTH Ha NapHdHHS Ma3ap, U3BEH [OCOYeHHTe B T. 1-8 no-rope H u3sbE Tesd no 4. 38, an. 1
3AKUCHIIKHA — no 10 Ha eTo ot akTiBATe Ha QOHAA.

DOoHIBT MOXKe Ja NpuAoGHBa JePUBATHBHH HHCTPYMEHTH M0 T. 8 camo ¢ Iie] XeUKUpane.

QOOHABT He MOXe Ja npunoGHBa HeHHH (OraropoHI) METAMK ¥ CepTHGUKATH BEPXY THX.

QOHIBT MOXKE 1A HBPIKHA JOIMTBJIHATECIIHH JIMKBHAHW AKTHBH IOX cbopma’ra Ha NapH4YHH CPEacTBa Ha
Kaca.

IMpk sopmanam oberostencrea "JCK AnrepHaTHBa KHBECTHpA" MPEIAMHO BHB BJIOTOBE B KPEIHTHH
WHCTHTYLIHHM M B JBITOBH LIEHHH KHibKa. KOHKpeTHaTa CTpyKTypa Ha AKTHBHTE 3aBHCH OT MOMEHTHHTE
Ma3apHH YCIIOBMSA U € JMHAMMYHA B FPAHULIATE Ha FOPENOCOYEHHTE OTpAHHHEHHH,

Mapuynn cpeacTRa

B xunaou nesa 2018 % oT ofxara 2017 % ot ofmara
crolinocT Ha cToliHOCT HA

AKTUBHTE AKTHBHTE

BeacpovHn GAHKOBH BIIOTOBE, B JIEBA 2611 31.03 3139 3590
Obwze 2611 31.03 3139 35.90

Beacpounnre GaHkoBH Bnoroee KbM 31 nmexemepu 2018 r. m 2017 r. BKIOYBAT pa3IUIAINATETHHTE
cmetxH Ha QoHza.

Hsma 6moxupani cyMu U ZApyrd OrpaHH4eHuMs 38 ITONI3BaHe HA NapH4HUTe cpeacTsa Ha DoHNa.

20



@ ACK fﬁmepﬁaﬁ‘wﬁm

IMPHJIOKEHUSA KbM I'OJHINHIAA ®PUHAHCOB OTYET
3a roAHHATa, NpHKIIOYBamA Ha 31 nexemepu 2018

Jeno3aTn
B xunrou nesa 2017 % ot ofmara 2017 % ot ofmaTa
cToliHoCT Ha cTolinocT HA
AKTHBHTE AKTHBHTE
Cpounu baurosu enozoee, 8 1eeq, 6 Mm.u.; 4512 53.62 4311 49.31
€ OCTAaTEYeH CPOK Jo0 3 Mecena 2 560 3042 2998 34.29
€ OCTaThYeH CPOK HAT 3 Mecena 1952 2320 1313 15.02
Cpounu bankosu 610208¢, 8 €6p0, 8 MLY.: 1292 15.35 1293 14.79
€ OCTaTh4EH CPOK Ac 3 Mecena 792 941 793 2.07
¢ OCTaTHYeH CPOK Haz 3 Meceua - 500 5.94 500 5,72
O6mo 5804 68.97 5 604 64.10

ITapn 7 napEvYAEH EKBHBAJIEHTH B 0TYETA 32 NAPAIHATE DOTONH

Hapmmm CpeACTBA H MADHYHHWTE eKBHBAICHTH 38 LIGJIHTC Ha OTYCTa 34 NAPHYHWTE ITOTOLH C€ CHCTOAT

OT CIIGAHKTE caaa:

B xunaou nesa 2018 % or ob6maTa 2017 % ot ofmara
cTofiHocT Ha cToliHOCT HA

AKTHEHTE AKTHBHTE

Bescpounu GaHKOBH BIIOTOBE, B JieBa 2611 31.03 3139 35.90

Cpounn HaHKOBM BIOrOBe ¢ OPUTHHAIEH CPOK 10 3 1 409 16.74 1545 17.67

Mmecens, B NeBa

Qo 4020 47,77 4 684 53.57

Texymu 3a/bioKeRns

B xunsou nesa 2018 2017

3arbiDKeHM KoM VYIpABIIBAIIOTO APYKECTRC H faHKaTa - . 1

ACMO3HTAP

Obwe - 1

Janope B o6pLIcHEE

LBpoii dsnose 2018 2017

Cueronnue kbM 01 anyapu 8 413 516 8953173

EMutHpaHM AANcBe [Ipe3 NepHosa 1262 060 2014 546

OGpaTRO H3KyIEHH AAIOBE Mpe3 NepHoIa (1 578 365) (2 554 203)

Cxetonnne KbM 31 ZexeMBpH 8097211 8 413 516

CernacHo ofsBeHaTa NONMTHKA 3a ONpelelifHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAA
(mpwioxeHne 3), HeTHaTa cToMHOCT Ha | Aam xeM 31.12.2018 r. e parna Ha 1.03923 ns.
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IMPUNOXKEHHAA KBM I'OMUITHAA PUHAHCOB OTUET
38 TOAHHATA, NpUKToYBaIna Ha 31 nekemepu 2018

Pa3sxonan 3a BLEIIEA YCTyrH

B xunadu nesa 2018 2017
BriHarpaxaeAne Ha YIIpapIABAWOTO APYKECTEO 38 YIPABNSHHS ) 3
Ha aeiiHocTTa Ha Porna

Bu3Harpaxkienne Ba GankaTa - AENO3ATAP 38 ASMO3HTAPHH YCIYTH 4

Obwo 4

Tl'opumaoTo BE3Harpaxkaennde 3a 2018 na Vipaenasamoro apyxectso € 0.00% ot cpegHara roauuHa
cTofiHOCT Ha HeTHWTE aKTHBH Ha Qowrpa. (2017 r.: 0.04%)

OnoBecruBsane HA CRBP3IAHH JHIA

A JCK AnrepratBa” e o6ocobeHo UMyILecTBO Ge3 OpraHy Ha YTIpaBleHH® W HeroBOTO YNpaBleHHe
Ce OCBILECTBABA OT Y IPaB/IABaLIOTe ApyxecTBo ,,JJCK Ynparnenue Ha akTHBr” AJl.

Axionepu Ha . JICK Ynpasnenre na akrnsu” AJl ca:
o ,bBanxa JICK” EAJL uact or OTII I'pyn — 66%;
e OTII ®orn MenumxmerT” JITA., yact ot OTII Ipyn — 34%.

»ACK Ympasnenue Ha aktueu” AJ] e xoHTponupauc ot ,.Bauxa JICK” EAXl u nenpaxo ot OTII Bauk,
Vurapus (OTII Bank e enHonwdeH cobcrBenmk Ha kanurana Ha ,JBbanka JCK” EAJM). Jpyrust
aKUHOHEp B Yhpasngsamoto Apyxectsoro - OTII ,,Doun MeHHKMEHT” JITH. € ¢hIIO KOHTPOJIHPAHO
ot OTII Baxk. CBBp3aHu HlIa Ca M BCHUKM APYTH ApyXecTBa oT rpynara Ha OTII Bank.

Kem 31.12.2018 cBppsanmre nuua c ,,JICK Vrpasnenve Ha aktued” AJl, npHTe)KaBamy JA0BE HA
DoHAa ¢a KAKTO cleaBa:

CrBp3aHo anue 31 gexemBpu 31 sexemBpH

2018 2017

Bpoii oanoee Bpoii ornose
A® JCK Espo AxTHB” 481273 481273
Ad JCK Arrepaatisa 1 461 834 -
O6iio 943 157 481273

Caemxn ¢ panoee Ha (DoHAa Ha 'wieHoBere Ha chBeTdTe HAa “HCK Vnpaenenue Ha akteBH” Al u
cBBp3aHuTe JHLa ¢ [pyxecToto npe3 2018 r. u npea 2017 r., npeacrarenn o6oblIeHO MO BHA HA
TPAH3AKLMHATE — H3aBaHe/(06paTHO U3KYyBaHe),

2018 2017

Crbp3aHe HUe (xua. J1B.) (xnn. 1B.)
I® , JICK Espo Axrvs” - 500
A0 . JICK AntepHarnsa 1” 480 -
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NPAIOKEHWA KbM I'OTUIIHIEA PHHAHCOB OTYET
33 roAKHATA, NpUKJIIOYBaImA Ha 31 gexemapn 2018

OnoBecTABAHE HA MOJHTHKATA 10 YIPABJACHHE HA PHCKA
Ocrosna pamka

HorosopeH ¢oHg ,,JICK AnrepHaTiBa” e ¢ HHCKOPHCKOB Npodai. PoHABT HHBECTHPA NPEHMYIIECTEEHO
B MHCTPYMEHTH Ha NMAPMYHUA Ma3ap, BJIOTOBe B KPEIWTHH HHCTUTYLUMH H IBIrOBA LEHHM KHIDKA.
PasnipenenenneTrc Ha WHBECTHLMHTE MO THMIOBE (PHHAHCOBM MHCTPYMEHTH CE€ OCHIIECTBABA CBHITIACHO
HHBECTHIIHOHHaTa monuTka Ha DoHZa OT MOpT(ONHO MEHHIKBPUTE. B pe3yrraT Ha €CTECTBOTO,
XAPAKTEPHCTHKATA H HHBECTHLHOHHATa AeliHocT HAa POHLa, BJICKEHHTE CPEACTBA Ca H3NIOXKEHH Ha
PHCKOBE, CBBp3aHH ¢ (PHHAHCOBHTE MHCTPYMEHTH M ITA3APUTE, B KOUTO C& HHBECTHPA.
OcCHOBHUTE PHCKOBE Ca:

®  [a3apeH pHCK
JHMKBHACH PUCK
KpeIHTeH pUcK
OMEPALOHEH PUCK

Honwrakata 3a yrpasieHHe Ha pHcka Ha (POHIa MMa 3a IeN Ja OCHTYPAB2 SKCIHESBHOTO CJEfieHe M
OLICHKA HA PHCKOBMTEe (haKTOpH, OKa3BallM BIHAHWMC BHDXY akTHBHTe Ha (QOHZA M Ja OrpasMqMM H
MHMHHMH3HPA BB3MOKHHTE HEraTHBHM e(eKTH BEPXY AckHocTTa Ha QoHna. CHcTeMaTa 38 yripaBiIeHHe
Ha pucka Ha (DOHAA ce OCHOBABA HA LE/IEBO-M3rPajicHa OPraHU3alMOHHA CTPYKTYpa B YIPABJIABAMIOTO
IpyxecTso ¥ ITpaBuia 3a OLEHKA M yHpaBIeHHEe HA PHCKA HA JOTOBOPHMTE (OHAOBE, OPraHUSKPAHH OT
Hero. [IpaBunara pernameHTHpaT MeroauTe 32 MAEHTH(HIMpaHe, AHANHM3 W U3MEPBAHe Ha PHCKOBETE,
OMpEeNeNaT JAMMTH M KOHTPOIHM MeXaHW3MM, NedWHHMpAT HMBA HA OTrOBOPHOCTH M B3eMaHe Ha
peilleHua OT CTpaHa Ha YTIpaBngBaloTo ApYKeCTBO:

e VhpaBHTeJICH ChBET
e HsmbaHEWTENEH AMpeKTop
o Puck merumxep/Otaen ,, YipaplneHHe Ha pucka™

OcHoBHHTE LIeTH Ha MHBECTHIIMOHHATA MoNuTHKA Ha Dorja ca:

e Hapac'rnaﬂe CTOMHOCTTA HA HHBECTHLIMHTE Ha TIPHTEIKATEIMTE HA JATOBC BHB @01-‘[)18, TNICCPEACTBOM
peanu3HpaHe Ha MAKCHMAJICH BB3MOKECH JOXOX IPH INOEMAHE HA HMUCHK PHCK;

o OcHrypABaHE HA JHKBHAHOCT — MOJUIEPXAEHE HA JIMKBHIHH AKTHBH B PAMKMTE Hd OTPAHHMCHUATA 38
uHBecTHpaHe or DoHAa, NpeABHACHH N0 3axoH ¥/ Wi nocovend B IIpocnekra Ha MoHAa, KOHTO Aa
OCHTYpSABAT HOpMaHOTO thyHKIMoHHpaHe Ha (DOHOA MO OTHOIIEHHE Ha 3aTBL/DKHTSINHOTO OGpaTHO
H3KynyBaHE Ha /[AIOBE B ONpEACNCHHTE CDOKOBE M paslpele/ieHHe Ha mnevanbata cpen
HHBECTHTODHTE.

BeMukH (MHAHCOBH HHCTPYMEHTH HOCAT pHck OT 3aryba. To3u pHCK Ce YNpaBifBa IOCPEACTBOM
BHHMate/IeH noabop Ha ¢uHAHCOBMTE MHCTPYMEHTM CBIVIACHO OMpEAENIEHH JHMHTH. MakcuMaIHMAT
pyCK 3a PUHAHCOBUTE MHCTPYMEHTH C€ ONpEJeNns OT CNpaBe[IHBATA MM CTOHHOCT. Bewaxm masapHn
no3uuuy Ha PoHIa M PUCKOBETE, CBLP3AHH C TAX Ce CIIEAAT Ha AHeBHA (aza. B qomenHEHHE ce HAroTBAT
H MECeYHH OTYeTH, KOMTO Ce IpeACTaBAT 3a pasrnexpaHe Ha YC w otmen ,,CrorBercreie” Ha
VnpaBa4BainoTo ApYyKeCTBO.

ITazapen puck
TMa3apHUAT PUCK € PHCKBT OT HACTHIIBAaHE HA GBACIIN TIPDOMEHH B MAa3apHWTE YCIOBHMA (KaTO JMXBEHH
IPOLCHTH, BAJYTHH KypcOBe, LEHH Ha KANMTAJIOBH HMHCTPYMEHTH (LIEHOBH PMCK) M KpEIUT CHpen),

KOWTO MOTaT A3 HAMAJIAT Na3apHara CTOMHOCT Ha (PMHAHCOBHTe aKTHBM H CHOTBETHO HETHHT® MPHXOLH
OT #edHOCTTA.
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MPWIOKEHUA KbM I'OJHUINHIAA PHHAHCOB OTUET
38 roAMHATA, NpuKIoYBama Ha 31 gexemspn 2018

OnoBecTaBaNe HA NOJATHKATA N0 YIPABJACHHEE HA PECKA, OPOXb/IKCHEE
Hasapen puck, npodendcenue

VnpaB/isgBamoeTo APyXKeCTBO YIIpABIIBa HHBecTHIMUTe Ha PoHZA, oTIMTAlKN ITPOMEHAIINTE C¢ MASAPHH
ycnoeua. 1lenra nmpyu ympasneHHeTO HA Na3apHUsA PUCK € KOHTPOJ Ha pasyMHa / IPHEMIMBA PHCKOBA
€KCTIO3HIMA ¢ O/ OITHMM3NpPAHE HA JOXOZHOCTTA.

INasapumar puck, Ha KOHTO € u3ioxeH DOHAET, ce Clneau Ha exeaHesHa 6aza. HHCTpyMeHTHTE, B KOHTO
uHBecTHpa OOHALT, ce NMOAGHPAT TAKA, W€ MHBECTHUHOHHHAT mMopTdeitn na Gnae MakcHMaNHO
AMBEpCH(UIHpaH K 3aIIUTEH OT HeGIArONMPUATHH JBIDKEHHS HA [IOHATS Ha (uHaHCOBUTe NA3aPH, KAKTO
¥ OT CBHILECTREHA eKCMOSHIMA KBM HHIHBHAYAJIEH NasapeH CeKTOp/KOMITaHHA/eMHCHA,

Banymen puck

BamyTHHAT PHCK BB3HHKBa NPH HHBECTHMpaHE BHB (PUHAHCOBH WHCTPYMEHTH, JCHOMHHHMDAHH B YYKAa
BaryTa. CwriacHo IlpaBunmara 3a ympaBieHWe Ha pucka Ha (DoHAa, NpH HAMYHE Ha AKTHBH
OEHOMHHHPAHH BHB BAIYTa Pa3jiM4Ha OT €BpPO H JIeBa BAIYTHHAT PHCK C& H3MEpBa 4pe3 HCTOPHYECKA
BOJIATWIHOCT HA BATYTHHS Kypc. PasnpeAencHUeTO O BATYTH HA aKTHBHTE Ha DoHpa xeM xpas Ha 2018
M 2017 roanHa € KAKTO CNEABa;

2018 % ot 2017 % oT

obwaTa obwaTa

croitnoer cTolinoer

HA Ha

AKTHBHTE AKTHBUTE

Q'HHAHCOBH 4KTHBH, ACHOMHHMDAHH B JICBA 7123 84.65 7450 85.21

PHHAHCOBH AKTHBY, JCHOMHHHPAHH B €BPO 1292 15.35 1293 14,79

O6mo 8 415 100.00 8743 100.00
Jiuxsen puck

JIuxBeH PMCK e PHUCKBT OT 3aryfa, JBKAINA ce HA koneGaHus B Objemure NApHTHH NOTOLM WIH
CrpaBeIMBATA CTOMHOCT Ha (PMHAHCOBMTE MHCTPYMEHTH B PE3YNTaT HA TIPOMEHH B MA3apHHTE JINXBEHH
nporeHTH, K'BM JaTATa HA H3rOTBAHE HA OTYeTa 3a (PHHAHCOBOTO ChCTOoAHHe Ha (oHIa HAMa
JIMXBOVYBCTBUTE/IHH aKTHBH H TIACHBH.

Bemuku OpeaoCTaBCHH GaHKOBH BIOTOBE ¢4 C d)mccupaﬂ JOXO0A H He Ca H3JIOXKCHH Ha JJHXBCH DHCK.

I{enoeu puck

IleHoBHAT PHCK € PHCKBT OT CIaJ B CTOMHOCTTa Ha (MHAHCOB MHCTPYMEHT WIH Ha noprdeiina ot
(h¥HAHCOBH aKTHBH, TBJDKAN] e HA (PAKTOPH Pas/MYHU OT Te3M, Bh3HMKBAIIM OT JIMXBEH WIH BaNyTeH
puck., Tosa Morar ma ca ¢akTopH creLM(HYHO OTHACAINM Ce A0 AafieH HHCTPYMEHT WIH HEeroBHs
€MUTEHT, KaKTO W OT oOmo-masapRu ¢akTopu, 3acArallfii BCHYKM HHCTPYMEHTH TBHPryBaHH HA
ChOTBETHMs mnasap (CHCTeMEH pHCK). LICHOBHMAT pHCK BKIIOMBA M KpeZMT Crnpel pPHCK, KoifTo
TIPEJCTABASBA PHCKLT OT CHaj B IlicHaTa Ha SBITOBHTe MHCTPYMEHTH IOpafy YBEJMYCHHE Ha
M3HCKYEMATA PUCKOBA MPEMUA 38 KOHKPETEH EMHTEHT WIH 0o6LI0-TIa3apHO paslliupABaHE HA KPEJHTHHUTE
crpeaose. Thit kaTo Beuuky PUHAHCOBH MHCTPYMeHTH Ha POHJA e OTHMUTAT IO CHpaBEI/IMBA CTOMHOCT,
BCHYKM NPOMEHM B MazapHHTe YCiOBHs pedIIeKTHpAT BBPXY HETHHUTE IPUXOAM OT HHBECTHLHOHHA
neiiHoct. LIGHOBHAT pHUCK Ce YIIPABNABA OCHOBHO, Ype3 CB3JHBRHETO M NOANBLPKAHETO Ha
AuBepcuHLUApan noptdeitn or mHeTpyMeHTH. KBM JaTaTa Ha M3roTBSHE Ha OTHeTa 38 (HMHAHCOBOTO
cueTosHMe Ha (DOHJA, KAKTO H KBM Kpas Ha MpeaXOAHHS NEpPHOJ, HAMA AKTHBH, H3JI0KEHH Ha LIEHOBH
PHCK.
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12,

@ LCK AnmepHamusa

NIPUIOXEHUA KBM 'OAUINHAA PHHAHCOB OTYET
32 rogMHaTa, NPHKIIOYBANa Ha 31 nexemnpn 2018

OnosecraBaBe HA MOJUTHKATA 0 YOIPABJIeHHE HA PHCKS, NPOIhoKeRHe
Kpeoumen puck

KpeauTHHAT pHCK € BB3MOXKHOCTTA OT HaMalsBaHe Ha CTOMHOCTTa Ha NOHUMATA B ONpEACNcH
(hHHAHCOB HHCTPYMEHT NpPY HEOYaKBaHW CEOMTHA OT KpeQWTeH XapakTep CBBP3aHH C EMHTEHTHTC Ha
(HHAHCOBH HHCTPYMEHTH, HACPEIIHA CTpaHa 1o 60pcoBH H H3BBHOOPCOBH CACIKH, KAKTO M IbP:KABMTE,
B KOHTO T H3BpILBAT AeHHOCT.

ITpaBuiiaTa 3a OLSHKA M YIIpaBJIeHHe HA prcKa Ha GOHAA pasrpaHUYaBaT CICAHUTE THIIOBE PHCK:

° I{oumpazeumen Ducxk - pUCK OT HEM3NBIHCHHUEC HA 3aAB/UKCHHATA OT HACPCINHATA CTpaHa IIo
HBB'BHGOPCOBH CHACIIKE,

o  Cemvamenm pucx - B3MoXHocTTa DOHAA [ HE MOMYYM HACPEIIHK NAPHYHU CPEJCTBA HIH
(UHAHCOBH MHCTPYMEHTH OT KOHTPAreHT HA AATATA HA CETBH/IMEHT, el KaTo TOi € H3ThIHIWI
3aXBIDKEHUATA 110 NAJNCHH CAGIKH KbM TOSH KOHTpPAreHT.

o  Husecmuyuonen xpedumew pucx - PUCKsT OT HAMANABaHEe HA CTOWHOCTTa Ha WHBECTHIMATA B
DafeHsa IBArOBA LIEHHA KHHTA NOPANH KPEeUTHO ChOHTHE NPH EMHTEHTa Ha TO3H HHCTPYMEHT.
KpeautHo cnbutie BkmiouBa O6ABABaHE B HECHCTOATONHOCT, HEIUIATEXOCNOCOOHOCT,
ChILIECTBEHA IIPOMSIHA B KAITUTANIOBATA CTPYKTYPa, HAMAIABAHE Ha KPEAHTHHA PEHTHHT H Ip.

Kpenurnara excrosuups KbM JATATA HA H3TOTBAHE HA OTUETA 38 (PMHAHCOBOTO CHCTOAHME, € hopMUpaHa
or obmara GamaHcoBa CTOHHOCT HA PA3IUIAIATEIHHTE H ACTIO3UTHH CMETKH B 6aHKH:

B xunaou nesa 2018 % ot ofmaTa 2017 % ot ofmaTa
CcTOHHOCT HA cToitHOCT Ha

AKTHBHTE AKTHBHTE

INapvunu cpencTra 2611 31.03 3139 35.90
Jemozuti 5804 68.97 5604 64.10
O6mpo 8 415 100.00 8743 100.00

AHaiM3 Ha Ka49ecTBOTO Ha MpeRocTaBeHMTe OaHKOBH BIOTOBe, Ha 6a3za OlleHKaTa Ha KpPEOUTHHTE
HHCTHTYIIMH Ha peilfTHHTOBATa areBims ,,Ctanaapt era Ilyepc” (mpeacrasenH 1o OpyTHa cToifHOCT) e
KaKTo cnensa:

B xunsdu nesa 2018 % ot ofwaTa 2017 % ot ofmaTa
cToliHocT HA croliHocT Ha
AKTHBHTE AKTHBHTE

BanxoBu BIOroRe
or BBB+ no BBB-** 8415 100.00 8 743 100.00
L41]111/] 8 415 100.00 8 743 100.00

3abenescka: Bruiowenu ca erozoge 8 Kpedumuu uHcmumyyuu, Koumo He ce oyewssam om ,,Cmandapm end
IBrpe”, kamo e 8sem pelimunzom um om Opyey A2eHYUY NPIL CLOMEEMHOMO NPUPAGHAGAHE HA CRATUME:

* anozose na cmotinocm 7,005 xun. ns. npu oyenxa om azenyus ,, Qumy”’ (2017z2.: 6,482 xun. 28.) u 1,410 xun. ne.
npu oyeika om ,, BAKP - Azenyusn 3a kpedumen petimunz” AJ] (2017z2.: 2,261 xup. ns,)

Kzm 31.12.2018 r. obuguar pasmep ua 6ankopure Baorose Ha Qoxaa B banxara Jlenoaurap e 47.07% or
obIuTe My 8KTUBY, B T.9. pasruramaTeatm cMetkd — 31.03% u cpounn aenosuru — 16,04%.

CornacHo un. 36 an. 1 or 3ACKHAIIKH: ,,neno3uTapaT He OTTOBaPA 33 3aTb.DKeHHATA CH KbM CBOMTE
KPEIMTOPH C AKTHBUTE Ha KOJICKTUBHATA HHBECTHLIHOHHA cXeMa™,
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12.

@ AACK AnmepHamuso

NPIWIOKEHWA KbM I'OJUIIHHAA @®HHAHCOB OTUET
3a roAnAaTa, mpmonodsama Ha 31 nexemepn 2018

OnoBecTapane HA NOJHTHKATA 10 ynpaBJienHe HA pHECKA, NPoAb/LKenNHe

JTuxeuoen puck

OOmmAT THKBHAECH DMCK NIPEACTABIABA PHCKBT B OnpefeneH momeHT (OHABT Aa He pasmojara ¢
AOCTATEYHO JTHKBHAHA CPEACTBA 32 M3IThIHEHHETO Ha CBOMTE 38[BJIKeHMA MO oOpaTHO M3KyIyBaHe Ha
ISUI0BE, B pe3yNTAT HA KOETO Aa BB3HMKHE HEAOCTMI M C€ HAIMKH Npojaxba Ha axTHBH WIH
IPUBITHYAHE HA CPEACTBA NPH HeGNATCIPHATHH MAa3apHH YCIOBUA. JINKBMAHUAT PUCK CBINC TaKa MONKe
B Ja B53HMKHE KaTo CACACTBHE OT HWCKATA JMKBMAHOCT HA KANMTANOBHA 1MAa3ap, KAKTO M I[IpH
HeoOMuaitHo romeMH NOpBYKH 3a OOpaTHO M3KYNyBaHe Ha AANIOBE, KOMTO MOraT Aa JOBeRarT M0
HIYeprBaHe Ha TIAPHYHUTE CPeACTRA Ha DOHNA.

@OHILT € JTEXKEH Jia MOJUTEPIKA TAKABA CTPYKTYpa HA AKTHMBHTE M NaCHBHTE, KOATO MY MO3BOJIABA A3
OCBINECTBABA Oe3anpenATCTBEHO AeHHOCTTA CH KAaTO IOTacABa CBOEBPEMEHHO 38IB/UKEHHATA CH Ha
pasymHa neHa Oe3s ga ce Hanara mpuGhpsaxa pasmpogaxba Ha 10X0A0HOCHH akTHEH. POHIBT NpUBIMYA
CpeICTBA TNOCPEACTBOM EMHCH# Ha COOCTBeHH JanoBe. VYTIPABIEHMETO M NOAABLPKAHETO HA
THKBHAHOCTTA Ha (DOHZAA Ce OCHIIECTBABA OT YNPABIABALIOTO APYKECTBO, ¢hriacHO ,Jlpaemma 3a
MOAABPKAHE H YIIPaB/IEHHE H4 JIHKBHIHOCTTA Ha JOTOBOpeH GOHA Ha MAPHYHHA Nasap, OPraHHU3UpaH U
yopasnssad or “JACK Vnpaenenue Ha axtupu” AJ]”. IlpsxaTa OTrOBOPHOCT 3a YNpPAaBICHHMETO H
NOAXBPXKAHETO Ha JMKBMAHOCTTA € Ha oThen “VYmpasneHue Ha nopTdeiinu”’, a THKBHAHMAT PHUCK ce
clieqM OT OTHeN ,,YIpPABICHHe Ha pHcka”. 32 OTHETHOCTTA HA JMKBHIHHTe CpPeICTBA OTTOBapA OTAEN
“CreToBoacTBO”, 8 33 BETPEIHMA KOHTPOJN- OTAC ,,CHLOTBETCTBHE”,

OcHoBRUTE TIPHHIOMITH, KOHTO Vﬂp&BJTKBMOTO APYIKECTBO CJICBA NIPH NOAAEPXKAHETO H YIIPABJICHHETO
Ha JJMKBHJHHWTE CPEICTBA Ha ¢OH.I[8, Ca KaxKTO CleaBa.

® COA3BaHe Ha MpaBHIATA, 3QJI0XKEHH BBB BRTPELIHHTE AOKYMEHTH Ha DOHIA, KAKTO B H3HCKBAHHATA
38 JTMKBMIHOCTTA, PETNIAMEHTHPAaHH BBB BCHYKHM 3aKOHOBM W MOA3AKOHOBM HOPMATHBHH AKTOBE,
kacaeny Moupa;
NOCTHraHe HA ONTHMAIHA AHBepCH(UKANWs Ha MHBECTUILIHOHHUA TOPT(HEILT;
2HAK3 K ANIEKBATHO YIIPaBJIcHUE HA MAPHYHHTE MOTOLH;
I12HHpaHe Ha H3BLHPEAHMTE 00CTOATENCTBA.

ChnasBaHeTo Ha HBSPOG}[HTE IMO-rope INpHHOWNH HMa 33 LieJ1 OCHIYPABAHOTO Ha 3AIIMTA Ha MPABATA H
HHTEPECHTS Ha NPUTEKATCTATS Ha JANOBE Ha QoHga B HM3GATBAHETO Ha [NOTECHITHMATHHA JIAKBHAHK KPH3IH.

Ilo-momy ca mpeacTaBeRH Tab/IHIM 38 MafKHATA CTPYKTYPa 10 OCTAThYEH MaTypurer Kem 31.12.2018 1.
#31.12.2017r.

Kem 31.12.2018 Jdolm, Orlm Or3m O6wo
Iwm HJoir.

B xunadu nesa

AxTusn

IMapuaaw cpeacTpa 2611 - - 2611
Henosuru 31352 - 2452 5804
O6uwo axTHBH 5963 - 2452 8 415
Texymm 3aIbKeHHs - - - -
Obwo 3a LmKeHHA - - - -
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12.

13.

@ LCK Anmepramusa
oppon

IMPHJIOKEHHA KbM rOJUIITHASA ®PHHAHCOB OTUET
34 roAiMHaTa, OpuKIouBama Ha 31 qexemepn 2018

OnoBecTaBAHRE HA NOJHTHKATA IO Yapap/JeHHE HA PHCKA, DPOIB/KEHHE

JTuxeuden puck, npodvasrenue

Knm 31.12.2017 Holm. Orlmo Or3wm Obmo
Im Jolr.

B xunsadu nesa

AKTHBH

Tapiann cpeacTea 3139 - - 3139

Henosnta 3790 - 1814 5604

O6mo axTHBR 6 929 - 1814 8743

Texymy 3anbmKeHHA 1 - - 1

060 3aapmKeHHs 1 - - 1

Onepayuonen puck

OnepauMOHHHAT PHCK € PHCKBT OT AUPEKTHH WIN HHAMPEKTHH 3ary0H, B PE3y/ITAT HA YOBEUIKH PEMIKH,
IIPOIIYCKH B CHCTEMHTE, HEITOAXOIAIM MPOLEAYPH M KOHTPOJA WM 3ary0H, ZB/DKAIIH Ce HAa BHHUIHATA
cpena ,BKIFOYHTENHO H HA MpaBeH puck. OnepalMoHHUAT pHCK Moxe Aa Ohlie pPHCK OT ONEpaLuH, PHCK
OT MHGOPMAIIMOHHITE CHCTEMH, PHCK OT YOBEIIKH PECYpPCH, PHCK HA OGKpLKaBamaTa cpeaa.

OnepamyoHauaT puck, obekT Ha KoMTo ¢ DOHELT, NPOMATHIAZ OT ONEPAIMOHHHA DHCK, CBBP3aH C
OpraHM3AITMATA ¥ ASHHOCTTa Ha YIpaB/MBAIIOTO APYXKECTBO. B Ta3M BpE3Ka, ONEPAHOHHMAT PHCK C¢
ClIed Ha HHBO VYIIpaBnsBamio OPY:KECTBO B CHOTBETCTRHe ¢ IIpaBMnaTa 3a OLEHKA M YNPABICHHE Ha
pricka Ha Qonpa u I1pasunara 3a ynpasnenne Ha pucka Ha Y[ ,,JICK Vipasnenue ua axrusu” AJl.

OrnepansoHHUAT PHCK Ce perynupa ChINIaCHO CTPATErHHTE 38 YIPAB/ICHHEe HA BHAOBETE ONepaLHOHeH
puck, nepuumnpany B Ifpasunara. B nomsnuenye, B VOpasngBamworo Apy:KecTEO € MPHETa A [IPOLEAYpPa
3a cs0Hpase Ha JaHHM 32 OIISPATHBHO-PHCKOBH CHOKMTHA H JOK/IA/{BAHE HA MHIVIZCHTH.

B croreercrene ¢ Ilpapunara 3a ynpaslieHHe HA pUCKA Ha YTPABIABAIIOTO APYKECTBO HAN-MAITKO
BEHBIK NOAMINHO CE H3IOTBA OTHET 34 XAPAKTePHCTHKATA B HABOTO Ha PHCKA, CBBP3AHH C IPOLIECHTe U
cucreMuTe Ha JpyxecTBoTo.

TIpeSaHIATeIHE CIETOBOAHH OLEHKH H JONYCKAHHS
Ouenka no chpasednusa cmoiinocm

JIpyecTBOTO Omnpezens CrpaBe/IMBa CTOMHOCT, H3MONM3Baliku cleJiHATA iHepapXus, KOATO OTpa3fBa
3HaUMMOCTTA Ha (aKTOPHTE M3TNICA3BAHH 32 OTIPe/ie/IAHe HA CIIpaBeTHBA CTOMHOCT:

e Huso 1 - BXopamure qaHHM Ha HUBO 1 ca KOTHpAHWTe {HEKOPHIMpPAHM) LIEHH HA MHCTPYMEHTH Ha
aKTHBHHTE Na3apH 3a UACHTHYHH ()MHAHCOBH HHCTPYMEHTH;

* Hupo 2 - BXogsmuTe JAHHH Ha HABO 2 ca BXOAAIIH A2HHH 32 JaJ\eH AKTHB WM [IACHB, Pa3fIHuHHA OT
KOTHPaHUTe [eHH, BRIYEHH B HHBO 1, KOMTO, MpAKO WIH KOCBEHO, Ca8 AOCTERITHHA 38 HAOMIOICHHE,
Taau kareropusi BKIIOYBA. WHCTPYMEHTH, OLCHSBAHM W3ION3BANKK: KOTMPAHH LEHH Ha MONOGHH
8KTHBH HJTH NMACHBHM HAa AKTHBHH II1a3apH; KOTHPAHH LEeHH HA MASHTHIHH WM NOAOOHH aKTHBH WIN
[aCHBH Ha IA3apH, KOHTO HE C& CUMTAT 33 aKTMBHH; APYTH TEXHHMKM 38 OLCHABAHE, KBIETO BCHYKH
3HaYMMHM BXOJAILA JAHHH CA IIPAKO WIM KOCBEHO MOCTBITHM 38 HabmoAeHHe, H3NOI3BAiKH Na3apHu
AaHHH,

¢ Huso 3 - pXoAsumTe AaHHW HA HHBO 3 ca HeHaGIONAeMHA BXOASUIM MAHHH 34 HaleH aKTHBE WM
nacus. Tasu KaTeropus BKMOMBA BCHYKM MHCTPYMEHTH, MPH KOHTO TEXHUKATA 38 OLCHABAHE HO
BKTIOYBa HAOMIOAaeMM BXOAALIM JaHHM M HeHabmrojaemuTe BXOAAIM AAHHH HMAT 3HAYHTENCH
edeKT BBPXY OLIEHKaTa Ha Hﬂc'rpymem'a. Task xaTeropus BKIIOMBA HMHCTPYMEHTH, KOHTO C€
OueHABAT Ha Oa’aTa Ha KOTHpAHH IEHH HA MNOXOGHM HHCTPYMEHTH, KBAETO 3HAYMTE/HH
HeHAOmonaeMH KOPEKLMM HITH IPEATIONONEHHA Ce H3ACKBAT, 3a Ja OTPASAT PASNMKHTE MENKIY
HHCTPYMEHTHTE;
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13.

5
@ ACK Anmepsamusa
ofp prop

NMPHJIONKEHNSA KbM 'OMUILIIEWASA GPUHAHCOB OTUET
3a rogHHaTA, NpHKIIouBama Aa 31 gexemepn 2018

Hpe6aH3ATeJHN C9ETOBOAHH ONCHKH # AONYCKAHHS, OPONb/IKEHHAE
DuURAHCOBU UHCMPYMERMU OMYEMERK O CRPACLONUBA CIoliHOCT

KtM kpas Ha nepvoga QOHIBT He MpHTexkaBa (MHAHCOBH MHCTPYMEHTH, OTHETeHH IO CIPABEJTMBA
cTotiHoCT.

Ouenka na (lunarcosume aKmusu, OUEHASANY RO AMOPMUIUPAHA CIMOTGHOCM
Onpedennre na asama na purancosume aKmusi, OUCHRSANU RO AMOPMUIUDAHA CIOliHOCTM

B chorBercTBHE ¢ M3uckBaHHATa HAa MC®OO 9, npy MEpBOHAYANHOTO MpPH3IHABAHE H BIIOCIEACTRHE KbM
BCEKH OTYETEH NMEePHOA, GHMHAHCOBUTE AKTHBH C€ MPUMMCIABAT KBM HAKOS OT C/IEHHTE TPpH (asu:

o ®aza 1 — obcmyxBaHH akTHBH Ge3 3HAYHTENHO YBeNWMEHME HA KPEJUTHMA PHCK CleN
IBPBOHAYAMHOTO MM [IPH3HABAHE,

¢ Gaza 2 — ofcayxsaHH aKTHBH CBC 3HAYMTENIHO YBEIMYEHH® HAa KPEAWTHMA PHCK OT
TEPBOHAYATHOTO MM [TPH3HABAHE,

¢ Daza 3 — HeoOCMyKBaHH, KpeUTHO 00e3LIcHEHH AKTHBH.

KsM Besika oTdeTHa [fara YNpPAaBlMBAIIOTO APY)KSCTBO NpPELEHABA NAITH KPEOMTHHAT DHCK Ha
(MHAHCOBHTE AKTHBH C € YBENMTII 3HAYMTEIHO B CPABHEHHE C ITBPBOHAYANHOTO npnsnapane. Ilpu
NpeneHKaTa 3a T0Ba YIIpaBN BalIoTo APYKECTBO C& PHKOBO/IM OT POMSHATA B PHCKA OT HACTHIIBAHE Ha
HEM3ITBIIHEHHE Mpe3 NepHOAa, CHOTBETCTBAI| HA OYAKBAHHA KHMBOT HA (PHHAHCOBHA AKTHMB, BMECTO OT
NpoMaAHATa B pasMepa Ha ouakeaHaTa 3ary6Ga. 3a wesrra YripasisBamoTo OpY;KECTBO CPABHABA PHCKA OT
HACTBLIBAHE HA HEH3NBIHEHWe N0 GMHAHCOBMA AKTHB KBM [JATATA HA OTHETA ¢ PHCKA OT HEM3ITBIHEHHE
no chims GHHAKCOB aKTHB KBM AATaTa Ha ITPBOHAYAIHOTO MY [IPH3HABAHE,

Ksm obcmyxsannre aktneu (Pasa l) ce npuumcnaBar BCWMYKH (DHHAHCOBH AKTHBH, 38 KOHTO
obcTosTencTBaTA M YCIOBHATA, MocoveHH 3a Daza 2 ¥ (asa 3, He ¢4 HATMYHM KbM OTUETHATA JIATA.

3a onpenesaeH (QUHAHCOB aKTHB € HANHIlE 3HATHTENTHO YBEJIHYCHHE HA KPEAWTHHS PHCK B CPABHEHME C
TO3M NpPH [TbPBOHAYATHOTO MY IpusHasane (Dasa 2), aK0 KbM OTYETHATA AATA € M3MWIHEHO HAKOe
o0cTosTeNCTBAaTA, NPEACTABEHH B YIO-AOMY, HO HE Ca Hamuue obCTOATENCTBA 33 NMPUYHCHASBAHE KBM
Heolcny:xBanu excrniosuimi {Qaza 3)

o 3abasara B o0ciTyxBaHeTo Hanxsbpna 30 gHu,

o DBaemareTo e B cTaTyc o0CTyXKBaHA IPECTPYKTYPHPAHA SKCTIO3HIINA,

¢ PeHTHHIBT Ha KpeJUTHATA €KCTIORHIIM HAAXBHLPIIA MPEJBAPHTEIHO ONpeeieHa CTONHOCT WM B
CpABHEHHE ¢ HCTOPHYECKaTa CH CTOMHOCT ce e BJIOIIMI,

¢ Hanuue e HeM3MBJIHEHHE MO Apyra eKCIO3HLIHA HA ChILATA HACPELIHA CTPaHa.

DOHHAHCOB aKTHB Ce NPHYMCIABA KbM HeobcnyxsanuTte Baemanus (Pasza 3), KOraro KeM OTUETHATA AaTa
3a AKTHBA € HAJIKLIC HAKOE OT CJIEAHUTE ChOMTIA MM YCITOBMA:

Tolt e kiacuduLMpaH KaTo HeobCmy:KBaH,
Hamnie ca HapymeHHs 3a JOMOBOPHH OTHOLUEHWS,

3naumTeTHM (UHAHCOBM 3aTPyIHEHHS HA JNRKHMKA (BJAOMIABAHE HA IIOKA3ATENM KATO
KANMHTAJIOBA aZEKBATHOCT M IMKBUAHOCT),

¢ OOsBaBaHE B HECHCTOSTENHOCT HIIH JIMKBHAAIHS HA HACDEIIHATA CTpaHa.
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13.

14.

@ ACK Anmepaamupo
olp provp

IMPIJIOKEHWA KbM Ir'OJNINTHASA ®HHAHCORB OTUET
3a roAMHaTa, npuicTiousama Ha 31 gexemepu 2018

IIpRGAU3nTEIHHE CYETOBOAHH ONEHKH H JOMYCKAHAS, NPOAb/UKEHHE

Onpedennne na asama na unarncosume aKmueu, OUEHAGARY RO AMOPMUIUPARA cmoliHocH,
npodvncenue

Tabmunara no-noMy npeacTaBd KiIacH(HKALMATA HA (HHAHCOBHTE AKTHBM, OLCHABAHM MO
aMOpTH3HpaHa cTOHHOCT, o (pazu crrmacao MCPO 9.

B xunnou nesa IIpan ®a3a l Paza 2 ®a3a 3 O6mo
31 pexemspn 2018

[Mapuunu cpenctea 5 2611 - - 2611
Jenosuti 6 5-804 - - 5 804
O6meo 8 415 - - 8415

YIpasnspamoro ApYyxEeCTBO OLEHABA CTOHHOCTTA Ha CPOMHHTE H 0e3cpodHHTe ORHKOBM BIOTOBE Ha
@oHAa CBINIACHO YCNIOBMATA H M3HCKBaHMATA, ompeneneHy B 3JKHMCIITKH 1 Hapen6ba Ne 44 na KOH.
KtMm 31.12.2018 r. He e oTuereHa obe3lieHKAa OT OYaKBAHKH KpPeaWTHH 3arybu no Biorosere Ha QoHOa B

KPEAWTHH MHCTHTYLHH,
Crluras ¢j1ezx JaTara Ha oT9eTa

Cnex narara Ha oTdeTa 3a (PMHAHCOBOTO CBCTOSHHE He ¢a HACTBIIWIK CHOMTHS ¢ KOPHIHMpall H/HIH
HEKODHIHpall XapakTep, KOHTO OMXa OKasaTl BjMAHME BBPXY BEPHOCTTA H NRIHOTaTA Ha
npeAcTaBeHaTa 85 (JUHAHCOBHA OTYET MHGOPMALMA WIH 32 KOHWTO A4 e HeoOXOJHMO OMOBECTABAHE B
HacToAUIMA GHUHAHCOB OTYET.
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