AOT'OBOPEH ®OHJ ,,ACK BAJAHC”

I'OJIMIIIEH JOKJIAJ 3A JEMHOCTTA
JIOKJIAZT HA HE3ABHCHUMMA OJTUTOP
U I'OJMILIEH ®UHAHCOB OTYET

31 JIEKEMBPH 2018



Cena.llnme H ajpec HA YOPaBJICHHAE:

rp. Codpus
yi1. “MockoBcka™ Ne 19

ERK no BYJICTAT: 131500620

YupapasBamo ApyXecTBO
»HACK Vipapinenue Ha aktHen” AJ]

PrkoBoAcTBO H2 YOpaBnaBamoTo APYXKECTHO

Haozopen cveem:

Benenex banax Kvosem - IIpencenaren
Jlnana leuena Murena — 3amecTHrK Ilpeacenaren
ITerep Anom Xaac - Unen

Ynpasumenen cveem:

Tetko Kpseres Kpreres — [IpenceaaTesn u ItaBeH H3IBIHUTENICH AUPEKTOP
Jopores Hukonacea Hukonosa - Ynen
Enenvna IleTtposa Mupuena — Unen

ITpoxypucm:
Jmmutsp Xpucros Tondes

Bauka - lemosarap

HAuamany Bauk Brarapusa™ AJ]

ViHBecTHNHOHHH NOCPeIHANH
wialipaienbank (bunrapus)” EAJ]
“YuuKpeaut BynGank” AJ|

»1IspBa OuHancoso bpokepcka Kema” OO/
»banka JICK” EAJ]

Amuan bauk Beirapaa” AJl

»Codns Hareprenrssin Cextopurus™ AJ]
»Omva MarepremtHen” AJl

.Duma Cextopuruc” QO]

»AemracTox” Al

»EEcnpecbarnc” AJl



FOJHIIEH JIOKJIA/ 3A JIEHHOCTTA

3A 2018



& ack ynpaenenuve Ha Axmusu
wlp group

T'OIUINEH JOKJAJ 3A TEHHOCTTA
Ha lorosopen ®onyx ,,JACK Bananc”
3a 2018 roauna

Codns, n.x, 1000

ya1. Anabun Ne 36, er.3

Te;L (02) 930 10 00

ex, nowg; office(@dskam.bg
WEB: www.dskam.bg



i
@ ACK ¥npasnerue Ha Akmusu
olp grep

L O6ma undopmanns 3a AP , JCK Bananc”

JACK Bananc e gorosoper ¢oHA mo cMuChia HA <. 5, an. 2 or 3akoHa 3a AeliHocTTa Ha
KOJNIEKTHBHUTE MHBECTHI[MOHHH CXEMH M HA APYTH MpPEANPHATHA 38 KONEKTHBHO MHBECTHPAHE
(BAKUCIIIKH). dosaeT ¢ HenepcOHH(PHIUPAHC APYKECTBO 1O CMHCBIA HA 3aKoHa 3a
3axeDKkeRMsaTa M jgorosopure (33]), He ¢ opuaE¥ecKo JMme H mpexacranmgea obocobeHo
HMYINECTBO 38 HHBECTHpaHe Ha HabpaHWTe DApHIHH CpeACTBA B pPasIH4HH (HHAHCOBH
HHCTPYMEHTH 4pes pasnpefielieHne Ha pACKa H B ChOTBETCTBHE C HHBECTHIHOHHATA CTPATETHS,
omucana B [Ipocnexra u B [IpaBunata Ha Qorja.

JCK Bananc HAMa YNpaBUTENHHE OPraHH, KaTo HeroeaTs JeliHOCT, BITFOMHTENIHO YIIPaBISHHETO
Ha AKTHBATE MY, C& OCBIIECTBSBA CAMO OT YNPABIABAINO APYXKECTBO, KOETO Ne#icTBa OT HMETO H
3a cMeTka Ha Dorpa, cwrnacHo w1, 87 or IAKUCOITKH. AP ,,JICK BanaHc” HIMa KIOHOBE.

C Pewmenne Ne 621-10/05.10.2005 r. ga KOH ,JICK Vnpaenerue Ha akTeBH” AJl moiydu
paspellleHHe Ja OpraHM3upa ¥ ynpasigea AeitHoctTa Ha MoHza, KaTo MyOMMYHOTO nMpepnaraHe
Ha HeroBHTe JUmoBe 3ano4sa Ha 01.12.2005 r.

II. HapecTAnHOHAA AeHOCT H DOJHTHEA

WupecTromonnaTa aeitnoct Ha JICK BanaHc ce oChIIECTRABAINE B CEOTBETCTBHE C OCHOBHHTE
uenu Ha Donga (MpencTapeHy B ClIeAHHS IPHOPHTET):

® HapacTBaHe CTOWHOCTTa H4 MHBECTHIHHTE B AwIoBe Ha DOHZA NOCPSACTBOM
PeaTHIHpAHE HA MAKCHMAJICH Bh3MOXKEH JOXOX IIPH IoeMaHe Ha yMepeH PHCK;

® OCHTYPABAHE HA JHKBHAHOCT HA HHBCCTHIHHTE Ha MPUTCKATCIHTE HA AANOBE,;

Hupectanuonnata crpaterus Ha JICK Bailanc npeasmxiaa peannsupaHe Ha KAMHTANOBH
neqan0u, NMPUXOAH OT JUBMACHTH, KAKTO M TEKYLM AOXOIM OT NBJIIOBH LIEHHH KHIDKA H APYTH
(HHAHCOBH MHCTPYMEHTH. 3a OCTHraHe Ha HHBECTHIMOHHHTE LIeMTH LITe ce IpHJiara CTPaTerns 3a
8KTHBHO yIpaBJieHHE Ha Heropus roprdeiin or nenA KHwKea, APYTH (PUHARCOBA HHCTPYMEHTH M
NApHYHH CPEACTRA.

ITo orHomenue Ha JICK Bananc He ce NpeABIDKAA H3rpakIaHe Ha TEPHTOPHANHA H OTPacyoBa
cIieNAaNn3aHs HA CXEMaTa,

C ornex nocrurane Ha MHBeCTHUMOHHMTE LemH Ha JICK Bananc Ynpasngsamore JIpyKecTBO
HHBecTHp2 HaOpaHuTe cpeAcTRA Ha POHAR MPEHMYILECTBEHO B JINKBAXHM KA, JOMYCHATH A0
HNH TBHPIYBaHM HA PEryJIHMpaH mnasap B PenyOnukxa bBbiarapusa, B IBAroBH (HHAHCOBK
MHCTPYMCHTH C MOTEHI{HAN 32 PACTEK Ha OEHKTE UM H B HHCTPYMEHTH ¢ (QHKCHpaHa FOXOAHOCT.

Ynpasnaeamoto JIpy:XecTBO CleAiBa MPHHITKIA HA AMBEPCHDHKALHA (HAMAIABAHE HA PHCKA) MPH
ynpasnenuero Ha nopTdetina na Qonpga xaT0 HABECTHPA B HHCTPYMEHTH OT PasfHYHH KJIACOBE,
H3/IaICHH OT PA3NIHYHK CMHTCHTH, C pas/HHHa MaNeXkna CTPYKTYPa H BATyTa.
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1, Ctpykrypa Ha axTuBaTe Ha I® , JICK Bananc”

Ha6pannre cpenctsa oT mpoaaxGa Ha asnose Ha MoHza 6AXa WHBECTHDAHH B CHOTBETCTBUE C
msucksannsTa Ha 3[KUCHTIKH, Hapen6a Ne 44 na KOH, Ilpasunara n ITpocnexra Ha QoHpa.

Kum 31.12.2018 r. oSmma pasMep Ha axTuBHTe Ha QoHna ¢ 12,937,288.64 1B., KATO B TOBA YHCTIO

€€ BKIIIOYBAT.

Bzemanus - 3.91%

AKIMH - oT 28 MyONHYHHE ApyKecTBa, Canamy KeM 15 cekropa ~ 39.98%.
Koprnioparnsas obsmramuy - Ha 2 eMuTterTa — 9.54%.

Hopxasan [{ennn KHioka, eMUTHPaHH OT APYTH ThpKaBH — 2 eMHCHH — 6.72%
JIsnoBe HA KONEKTUBHH MHBECTHIIMOHHHE CXeMH — Ha 2 eMuTeHTa — 1.88%
Ilapuvnu cpencTBa N0 GaHKOBH BAOroBe — pasnpeneneHy B 1 6anka — 37.97%

Crpyxrypata Ha aktueure Ha JI® ,JICK Bananc” xeM Kpad Ha OTYETHHWA ¥ HA TIPEJXONHUA
NepHOK, B CTOKHOCTHO M3paXkeHKe ¥ KATO IPOLEHT OT obmara cTOMHOCT Ha AKTHBHTE, € KaKTO

CHEeaBa;
AXTHBH 31.12.2018 31.12.2017
- JB. % AB. %
Banxoeu enozose /obuyo/ 4912 149,41 37.97 5 764 682.28 40.03
z“q’““"“ Gankopn  mioroee, 4912 149.41 37.97 5764 682.28 40.03
HOMURUDAHY @ Neeq.
Hwnzosu uennn xunsica /obujo/ 2102 888.54 16.26 2183 423.02 15.16
§:p“°"am““ obmarauy, 1233 924.46 9.54 1302 739.61 9.05
HOMUHUDANY 8 880, 8 M.4. !
BIEMAHKA N0 HATHCIICHH TMXBU 333515 0.03 3 355.29 0.02
Jupxasru Uennn Kaioka, eMHTHpaHR
OT ApYTH ABPKABH, 8 MY, ! 868 964.08 6.72 880 683.41 6.12
B3EMAHHA 110 HAYHCIICHH JIHXBH 10972.75 0.08 10 972.75 0.08
Codpus, 1r.x. 1000 3
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Axsyuu /obwio/ 5172 36115 39.98 5 573 585.43 38.70
B, Oenonnnipans 6 neec, @ 5024 235.14 38.83 5 402 714.19 17.52
m l'n‘;’::;‘;“"“m’ 291 656.75 2.26 354 561.98 2.46
axwH — XOJIMHTK 518 095.16 4,00 505 347.85 3.51
axuud — Jleka mMpOoMMIINCHOCT 938 678.35 7.26 983 724.05 6.83
:’S’f,fmi,ﬁf.ﬁ'é}m 716 878.37 5.54 940 829.08 6.53
aKUKH — MalHOCTpoSHe 523 150.20 4.04 589 235.77 4.08
axum — Meranyprus 335 042.10 2.59 407 214.35 2.83
axupm — AJICHL] 441 531,75 3.41 428 432.70 2.98
axiuM — OUHAHCH 556 646.58 4.31 772 415.01 5.36
axuym - TEProBus 3 103.05 0.02 123.30 0.00
axii — KoMyHamnu yenyru 140 342,23 1,08 188 036.10 1.31
axupy — KyprepckH yenyrs 238 680.00 1.85 232 794.00 1.62
m‘:{;ﬁi?;“’m"“m“ 320 430.60 2.47 - .
Axuym, deHoMURUDANY €8po, 8 M.Y.: 148 126.01 1.15 170 871.24 1.19
axupaA — KoMyHaIHE youyri 44 094.19 0.34 50 466.28 0.35
axiuu — Exepretuxa 27 096.07 0.21 27 016.86 0.19
axiuy — CTpoHTencTee 40 945.54 0.32 56 584.27 0.39
axuH — TenexoMyHHKALEH 35990.21 0.28 36 803.83 0.26
Hrnose na KHC /obuso/ 243 821.44 1.89 266 363.32 1.85
Bnoss na KHIC, denanuusiupasi o 89 067.37 0.69 90 333.73 0.63
i?p’f“ 1a KHC, denomuiipanu & 154 754.07 1.20 176 029.59 1.22
Hpyeu e3emarun 506 068.10 3.90 612 300.60 4.25
061110 axTHEH 12 937 288.64 100.00 14 400 354.65 100.00

Cotma, n.x. 1000 4

yir, Amabun N 36, er.3

Ten. (02) 930 10 00

&1, noma: office@dskam.bg
WEB: www.dskam.bg



@3 ACK Ynpasnenue Ha AKMUBY
op group

CTpyktypa Ha akTMeuTe Ha [ICK BanaHe

KbM 31.12.2018 .
4%

3%

Crpyxtypa Ha axtusuTe Ha fICK Bananc
KbM 31.12.2017 r.
4%

41%

168% 16%
BaHxoau Bnoroas ¥ ABnroBu KHWXa BAHKOBM BRIOTOBS O QunroBan KHWXA
= KanuTanoBM KHUXa u fpyrn axTMen m KenuTanoeu KHMKa = Qpyru aKTBY
Pasnpenenesne Ha aKTABAETE HA MORNA

AXTHBR 31.12.2018 31.12.2018 31.12.2017 31.12.2017
(s1B.) (%) (nB.) (%)

OUHAHCOBH HHCTPYMEHTH, TRPIrYBAKH HA
Y ——- 7 430 003.76 57.43 7 933 038.04 55.09
‘TepryBakn Ha BOB-Codus AJL, B T.4. 5718 879.18 44.20 6 136 870.13 42.62
Kanumanosy 502423514 38.84 540271419 37.52
ownzo6u 694 644.04 537 734 155.94 5.10
Tepryeanu Ha NYSE Euronext, B T.4. 148 126.01 1.14 170 871.24 1.19
Kanumanogyu 148 126.01 114 170871.24 119

THPryBaHH Ha Luxembourg Stock

Exchange, 8 T1. 1 408 244.50 10,89 1 449 267.08 10.06
dunzosu 1 408 244.50 10.89 1 449 267.08 10.06
Thpryean Ha Deutsche Boerse, B T.u. 154 754.07 1.20 176 029.59 1.22
Bopcoao mupzyveanu ihoudoge 154 754.07 1.20 176 029.59 1.22
fx’;‘:‘;’ H KONEKTHEHN HIBECTHIMORHMN 89 067.37 0.69 90 333.73 0.63
O6uzo duHaHCOBH HACTPYMERTH 7 519 071.13 58.12 8 023371.77 58.72
BaHKOBH BIOroBe 4912 149.41 37.97 5 764 682.28 40.03
Baemanrun ot anxsx oo IK 17 185.07 8.13 19 561 94 0.14
Jpyru BaeMaHun 488 883.03 3.78 592 738.66 4.11
Ofmo aKTHBH 12 937 288.64 100.00 14 400 354.65 100.00
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2. Ctpykrypa na nacepuTe Ha AP ,JICK Baxanc”

KoM kpas Ha 2018 r. JloroBopHHAT GOHA HMA TEKYINH 3aTbIDKEHHA ¢ MATYPHTET A0 SABH Mecel,
B TOBa GHCJIO 3aQBHKEHIA KbM Ypasnssammoro J{pykectso u Bankara [lenosurap. Ilocouerute
3aTB/DKEHHA Ce HAMHCIABAT €XCAHEBHO, ChryacHO IIpaBmniara 3a omeHka Ha noprdeiina u
ONpeAensHe Ha HeTHaTa CTOWHOCT HA axTHRMTE, ofoOpenr or KOH. B 3agb/mkeHUATR KbM
Ynpaengsamoro JpyxKecTBO ce BKIKOWBAT TAKCATA 38 YUpaBlIcHHE Ha akTupnte Ha OOHAA M
TPaH3aKUHOHHATE pasXomd NpHM eMHTHpaHe/OOpaTHO M3KYNMyBaHE HA AMIOBE, MOSMAHH OT
HHBECTHTOPHTE.

Tacuen 31.12.2018 31.12.2017
JB, % AB, Y%

3agemKenud KsM

Vopaeassamoro JpyKecTBo, B 27511.79 98.64 30 870.18 98.73
T
(2) Takca 32 yripannexye Ha 27511.79 98.64 30 488.06 97.51
axrusHTe Ha DoHpa
{6) TpaH3AKUMOHKN pasXoan - - 382.12 1.22
3appoxenna KeM Benkara
TTerosuTap 380.00 1.36 380.00 1.22
JanbDKEHHMA KBM HHBECTHIMOHHHA ) } 16.16 0.05
NOCPEHMITH
Ofmo nacHeu 27 891.79 100.00 31 266.34 100.00

3. PeayaraTs ot aefiHOCTTA

Hpuzonm

B crorsercTBHEe CbC CTpYKTypaTa Ha moprdefina, mpuxoxure ma Doupa ce dhopmmpar ot
TIPHXOJH OT NpeoueHKa Ha GHUHAHCOBH AKTHBH, MPUXOM OT MHXBH IO ABJIOBY HEHHH KHHKE H
no 6aHKOBH BJIOrOBE ¥ OT MPUXOAH OT ONepalyy ¢ HHHAHCOBM aKTUBH.

IlpuxofHTe OT NpeolcHKA Ha (MHAHCOBH AKTHBM KM HHCTPYMEHTH Ce ¢opMupar ot
HONOKUTEHATA MMPEOlleHKa Ha (HHAHCOBHTE aKTHBH H HHCTPYMEHTH Ha 6asa mpoMsHara B
TAXHATA HEHA.

IIpaxoauTe OT onepanuM ¢ PHHAHCOBH HHCTPYMEHTH Ca BCIGACTBHE HA MO-BHCOKATA IeHA NpH
npoxaxbaTa EM cIipaMo TAXHATA OanaHcoBa CTOHHOCT.

Ipuxoaure oT chydacTHd ce ($OPMHPAT OT MONYYEHH AUBHACHTH H BbB BPh3KA C YBEIHIEHHE Ha
KaIWTal2 HA eMHTEHTH.

CTpykrypata Ha mpuxonuTe Ha (DOHAA 33 OTYETHHSA H NPEIXOAHHA TEPHOA, B CTONHOCTHO
H3paKEHHE M KATO MPOLEHT OT o0maTa CTONHOCT Ha IPHXOIUTE, € KAKTO CNEABA:

Cotus, m.x. 1000 [
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Ipuxoau 01.01-31.12.18 01.01-31.12,17
AB, % JIB. %
IIpuxozy OT MHXBH, B T.1. 76 846.78 1.32 102 811.60 1.20
(a) no 6aHKOBM BIOrOBE - - 150.62 0.00
(6) Mo TEArOBM LEHHM KHIDKA 76 846.78 1.32 102 660.98 1.20
Tpuxonw or npeouerxa 1a 5573 245.42 95.77 7932 101.52 93.03
$MHAHCOBH HHCTPYMEHTH
Tlpuxozu ot onepain o 1666.35 0.03 1595.22 0.02
hHHAHCOBH UHCTPYMEHTH
Ipuxonu oT chy4acTHA, B T.4: 167 671.90 2.88 490 198.28 5.75
AUBHIEHTH 144 805.51 249 164 838.94 1.93
IIpuxonu no BamyTHH ONEPALIMH - - 0.14 0.00
_Obmo npuxopu 5 819 430.45 100.00 8 526 706.76 100.00
Pasxonm
O6mpo pazxcan

Crpykrypara Ha pasxogure Ea @ ,JICK Banauc” 3a OTYEeTHHS H NpeAXONHMS NEPHOA, B

CTONHOCTHO H3paXKEHHE M KATO IPOLEHT OT o6maTa CTOHHOCT Ha pasXoAuTe, e KaKTO ClleBa:

Pasxoaun 01.01-31.12.18 01.01-31.12.17

JIB. % JB. %
Pasxoau no npeonenka Ha
(MHAKCOBH AKTHBH U 6512309.53 94.69 7329 139.43 95.46
HHCTPYMEHTH
Paixomu no onepauu ¢
hHHAHCOEH AKTHBY M 806.19 0.01 1180.55 0.02
HHCTPYMEHTH
JpyrH duHAHCOEM pasxoau 483.29 0.01 437.04 0.01
Pazxonu 38 PBHIIHY YCIYTH 363 771.73 5.29 346 544.52 4,51
Pasxoam o pasyTHH onepauiK 40.18 0.00 243.35 0.00
Obmo pasxoan 6 877 410.92 100.00 7 677 544.89 100.00

Pasxonute no mpeomeHka Ha GuHAHCOBHM BKTHEH W HHCTpYMEHTH ce GOpMUpaT OT KanuTaaoBa
saryfa — OTpHMLATENHATA OPEOLSeHKA HA (MHAHCOBHTE MACTpYMeHTH Ha 6asa IpoMAHaTa B
TAXHATA L[eHa.

Pasxozute no onmepamud ¢ (MHAHCOBH AKTHBY M MHCTPYMEHTH Ca BC/ICACTBHE HA NMO-HHCKaTa
LieHa NpH npogakta Ha (HUAAHCOBH HHCTPYMEHTH CIIPAMO TAXHATA OanaHcoBa CTORHOCT.

Pasxozure 3a BBRHIOHH YCNYTH ce (OpPMHMpaT OT BB3HATPAKACHHETO HA YIPAaBISBAMOTO
JApyxecTBo (Takca 34 YIPaBIEHHE HA AKTHBHTE) M BR3HATpaXACEUeTO Ha Bankata Jlemosutap 3a
o6CIyKBaI U KOHTPOIHY (DYHKITHH.
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OnepaTeBHE paszxogH

Tesn pasxonn ce npucnagar ot axtuute Ha JJCK Banasc u Taka KOCBEHO Ce MOEMAT OT BCHYKH
MpHTEXKATENH Ha NAUIoBe. Te ca BTOPHMAT KOMIIOHEHT Pa3XOfd CIeA TPAH3AKIMOHHUTE pasXonH
Npd NOKynka/o6paTHO H3KyNyBaHe Ha AAIOBE, KOHTO MHBECTHTOPHT ClefBa Ja MMa NMpPEIBHA,

HHBecTHpaitiu B JloropopHusa ®omHA.

IlpencraBeHuTE MO-TOMY PasxolH, Karo NpoueHT ot cpepnara HCA Ha rogumma Gasa, ca KaxTo

cleipa;

o 13ameprofa 01.01-31.12.2017 r. — 2.58%
e 3anepuoja 01.01-31.12.2018 r. — 2.66%

OnepaTHBHE pa3zxogu 01.01-31.12.18 01.01-31.12.17
JB, % JB, %
Brauarpaugerme Ha Vpaniaaamoro 342 97475 9416 33790803  97.08
gpymc'rno
OMMCHOHHH HA MHBECTHLIHOHHMN
p— 144249 0.39 1094.82 0.31
BwaHarpaxaeHne HA Bankara
Tlenogurap 5537.22 1.52 5828.89 1.67
Jpyry aAMHUHHCTPATHREH PAIXOIN 13 817.27 3.79 2 807.60 0.81
Hpyru dunancory pasxomu 483.29 0.14 437.04 0.13
- O02HKOBH TAKCH NO MNPEBOAHH 211.00 0.06 242.20 0.07
OonepaLMH ’ ’ ’ ’
- OgHKOPH TaKCH, CBBPIg8HH OC 104.29 0.03 2184 0.01
TpaHcdep Ha HEHHHU KHIDKA ! ’ ’ ’
- ApyTH 168.00 0.05 173.00 0.05

Q6o omepaTHBHE pa3Xx0AH

364 255.02 100.00

348 076.38 100.00

DOUHAHCOB PE3YJITAT

3a gefiHocTTa cn npe3 $unaHcoBara 2018 r. JI® ,,JACK Bananc” peanusupa 3aryla B pasmep Ha
1,057,980.47 nB. cipamo HeTHa nedanta ot 849,161.87 ns. 3a 2017 .

JaHLIHO TPeTHpAHE

A® L JICK Bananc”, xaro BHA KONEKTHBHA WHBECTHIHOHHA CXeMa, MOMYCHATA [0 MyGIMYHO

npexiarase B Pemy6mika Beiarapus nonisa npedepeHIHan=0 JaHBYHO TPETHPAHE:

* Heropara nevanba He ce ofnara ¢ KopnoparMBeH AaHBK (Wi 174 om 3axona 3a
KOpropamusHomo nodoxodHo obrazare).

e ynpaeneHdero Ha Jektrocrra Ha JICK Banane, xaro Buj, KOJEKTHBHZ WHBECTHLIKOHHA
cxeMa, € ocsobozieHa (pHHAHCOBA YCIIyra H He NOAJEXH Ha oflarase ¢ HaHpK Ko0aBeHA

cToltHOCT (wa. 46, ar. 1, m. 6 om 3axona 3a danvk evpxy dobasenama cmoiisocm).
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Jdanbuno ofaarase HA AOX0AHTE HA NPATEXRATEIHTE HA 1a/10B¢ B JoropopAns Monx

o He noanexkar Ha jnaweuHO OfmArAHe AOXOAMTE HA MECTHH (IMIMYECKH JHIA MM
tr3mvecky mna, YCTAHOBEHH 3a JaHbYHH LEMH B XbpXaBa — WieHKa Ha EBponefickus
CBIO3 HJIM B LpyTa ObpkaBa — WieHKa Ha EBponelickoTo #¥KOHOMUYECKO NPOCTPAHCTBO
OT chenkd ¢ gamcee Ha DoHpa (pealHM3upaHa KanMTaJoBa Nedainba) B CIydauTe Ha
ofpaTHO H3KyNyBaHe Ha JAANOBeTe WAM Ipofakba Ha [AanoBeTe, H3BBPIICHA Ha
perymMpaH masap NO CMMCHIA Ha <L 73 oT 3akoHa 3a majapure He GHHAHCOBH

HHCTPYMEHTH.

ITpu onpepensHe Ha NAaHLYHMN (PHHAHCOB PE3YNTAT HA IOPHAHYECKHTE JIMIE, KOHTO
noAnexaT Ha obnarane mo peaa Ha 3KIIO, ¢ TesH HoXoau cc HaMajadaBa CYSTOBONHHMN
¢vHancoB pesyarar. Ilpu 3aryba OT cHeNKH ¢ AANOBE, JIMLATA, KOMTO IOAMCKAT HA
obynarane mo peaa Ha 3KIIO, me cnensa Aa YBENHUAT CYETOBOAHMA CH (UHAHCOB
Pe3ysTaT C OTpHMIATENHaTa pa’liMka MexAy NponaxHaTe M NpHIOOMBHATA IeHAa Ha
asmosere. Koraro psnosere ca mpufo0HTH Ha pPAa3IMYHH LEHH H BIOCIEACTBHE Ce
NpoJaBa YacT OT THX, KaTo He MOXe Ja Obfe 0Ka3aHO KO OT TAX Ce MpOZaBaT, LieHaTa
Ha npHAoOHBaHE Ha AANOBETE € CpefHO NpeTerleHaTa Liena, ONpefeneHa Bba 0CHOBA Ha

ucHara Ha npmoﬁnna}le Ha JbPKaHNTe IAI0B¢ KbM MOMCHTA HA rrpona:xﬁa’ra.

Tesn goxonu me ce obnaraT ¥ ¢ AaHbK IIPH H3TOYHHKA,

o JloxoauTe OT cAenkH ¢ Aancpe Ha QoHIA (peanH3MpaHaTa KATHTANIOBA medanta), KaKTo
H H300mo ¢ ¢HUHAHCOBH aKTHBH, MONYYEHH OT (M3HYESCKH JHIA OT TPETH ABPKABH,
H3BbH TOPENOCOYCHHTE, ce obnarar ¢ OkOHuaTeNeH Aawbk B pasMep Ha 10% Bepxy

obnaraeMus A0X0N,

OG6naraeMHAT JOXON € CyMaTa OT PeajM3WpaHNTe IIpe3 FOSHHATA NEYaiGH, ONpeNeneHH
3a BCAKA KOHKpPETHA CHENKA, HAMAJIEHA ChC CYMaTa OT peajJM3HpaHHTe IIpe3 rOJHHATA
3ary0H, onpefAe/icHH 38 BCSKA KOHKPETHa CAeAKa. Peanmsmpanata nedanGa/saryba 3a
BCAKa cfiefKa ce€ Ompejenss, KAaTO NPOAAXHATA [EHA C¢ HAaMaliBa C LEHATa Ha
npuaobusaHe Ha janosere. Koraro panosere ca NMpuAoOHTH Ha PasiMYHA LEHH H
BIIOCNEACTBHE CC IPOLaBa HACT OT TAX, KATO He MOXe A3 pAe J0Ka3aHO KOM OT TAX ce
IpoAaBaT, IEcHATA HA NpHAOGHBAHE Ha [AIOBETE € CPENHO NpeTerneHaTa leHa,
ONpeneneHa Bh3 OCHOBA Ha LIEHATA HA NIPHROGMBARE HA TbPXKAHUTE AANOBE KBM MOMEHTa

Ha npoaaxGaTa.

4, JIaxpagHocT

IlonaspkaHeTo ¥ YNpPABACHHETO HA JIMKBHOHOCTTA C€ OCHIIECTBABA OT YMPABIABALIOTO
JpyXkecTBO NpH cra3sBaHEe HM3MCKBaHMATA Ha IIpaBmiaTa 3a NMOAABpPXaHEe H YNpaBlieHWe Ha
JHMKBHHOCTTA Ha AOroBopeH (oHn, opramusmpaH H ynpasmssad ot ,JICK Vmopasnerwe Ha

aKTHBH” AJl,

VIpaB/ieHHeTo Ha IMKBUAHOCTTA C& M3BEPIIBA MOCPENCTBOM:

1. ExefHeBHO clIe/ieHe 1 AHANN3 HA CTPYKTYDATA HA AKTHBHTE N0 BUAOBE H MATYPHTET;
2. ExenHeBHO cile/icHe ¥ AHATN3 Ha CTPYKTYDATA HA IACHBHTE 110 BHAORE H MATYPHTET;
3. ExenneBHo clefieHe Ha BXOMSALIATE H H3XONAMINTE NAPHYHY MOTOLH;

4. TlopmepxaHe Ha ONTHMAICH Pa3sMEp HA TAPHYHM CPEACTEA U APYTH JIMKRHJHM aKTHBH C LEN

NocpeIlane Ha 3anbokenusTa Ha PoHOa;
3. PaspaboTsake Ha cTpaTeriH 3a NpeJoTBpaTABaHe Ha KPU3MCHM CHTYaIMH.

Cotaa, n.x. 1000

ya1. Anabun Ne 36, er.3

Ten. (02) 930 10 00

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



& AcK ynpasnenue Ha Akmusy
olp group

KM MOMEHT2 Ha M3TOTBAHE H2 HACTOAILMA OTYET HE ChIICCTBYBAT TCHACHIIHH, ofcTogrencraa
HIIH pPUCKOBC, KOHTO OHxa MOBENH HIH 3a KOHTO MMa CCHOBaHHE Ja Ce CMATA, Y€ LIS AOBEAAT J0
CBILIECTBEHO MOBHIIABAAE I HAMAIABAHE HA IMKBHAHOCTTA Ha DoHpa.

5. KanaTanoBH pecypcH

XapaxrepsT Ha Aeitnoctra Ha J@ , JICK BanaHc” cBBp3BA pasMepa Ha KAMHTATOBHTE PECYPCH,
DOJIJIEAINA HA HHBECTHPAHE, OT eAHA CTPaHa ¢ IIPOLeCHTE Ha EeMUTHpaHe H o6paTHO H3KYIyBaHe
Ea ganoBe Ha OHAA, & OT Apyra crpana ¢ HGHHAHCOBUTE pe3yNTaTH, PEATH3HPaHH NIPH ONEpPaLHH
C WHCTPYMEHTH OT HErOBHS mopTdeiin.,

CofcTBeHHAT KANMTAN € paBeH Ha HeTHaTa cToMHOCT Ha akTHBRMTE Ha DoHAa ¥ ce dopMupa oT:

® (OCHOBEH KaIlHTAll - HOMHHAIIHATA CTORHOCT HA ANIOBETE B OGP'BIIIGHHE;
® [peMHH OT €MHCHH — pa3jiiKaTa MOXAY €MHUCHOHHATA cTolfHOCT/LIeHATa HA oﬁpamo
H3KYIIYBaHC H HOMHHaTHaTa croffHocT Ha JAII0BE,

o (HHAHCOB PE3YNTAT 32 MEPHOAA.

OcHoben Ipemun ot DOHHAHCOB O6mo cobcren

JBH&eHHe N0 KANMTANA KAmuTaa e€MHCHS pezyaTaT KanuTAX
. (1B.) {nB.) (ns.) (nm.)
Cango kem 01.01.2017 r. 9 106 598 3 441 682 (709 211) 11 839 069
Hamenenwe, B T.4.: 1183314 497 543 349 162 2530019
YBSIHICHHS 1 937 255 799 568 8 526 707 11263530
HEMaleHue (753 941) (302 025) (7 677 545) (8 733 511)
Cango xem 31.12.2017 r. 10 289 912 3939225 139 951 14 369 088
Hamenerue, B T.4.: {303 984) (97 727) (1 057 980) (1 459 691)
YBeIMeHHe 737 590 267 122 5819431 6824 143
HEMaJleHHe (1041 574) (364 849) (6 877 411) (8 283 834)
Canpo xum 31.12,2018 r. 9 985 928 3841498 -918 029 12 909 397

3abeneacxa: Pondom emumupa/obpamue UIKYRysa camo yeny OAnose ¢ Homunania cmotinocm 1,00 ae,
6. OcHOBEE pHCKOBE, Npea koaTo e nmanpaeeR JCK Banane

Yrnpasnesuero Ha pucka Ha J@ ,JICK Bamanc” ce ussspmba ot Y1 ,JJCK VipaeicHue Ha
axtusu” AJl, IIponecsT no uacHTHHLMpaHe, HA0IOACHHE H YIIPABICHHE HA PHCKOBETE HMA 34
el Ia peaynHpa BIHAHHETO HAa BBHIUHHTE M BHTPEIUHMTE PHCKOBH (DAKTOPH BLPXY
uHBecTHIMKTE Ha PoHpa. [IpouenypuTe 3a ynpaBneHHe Ha pHCKA BITIOYBAT:

a) HpeRTAQUKAIA Ha pUCKa,

6) oneHKa Ha pHCKa;

B) m300p Ha cTpaTerud o OTHCIUICHHE HA PHCKA;

r) u360p Ha HAYHHH 3a HaMaJIeHHe CTENeHTa Ha PHCKA,

I} KOHTPOJI RHBOTO HA PHCKA.

OneusABaHeTO, AHATH3a H MOHHTODHHTA Ha PHUCKOBHTE (aKTOpH C¢ H3BHPLIBA ©KEHKHEBHO OT
CIYXRHTENHTE B OTHEN ,, Y IPABICHHAE HA PHCKA”,
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PuckoBaTe $aKTOpH, KOKTO OKASBAT BIMAHHE BHPXY AHBecTHUHHTe HA JI® ,, ICK Bananc”, ca:

G) nasapen puck - BB3MOXKHOCTTA A3 C€ peaymmsupar 3arybH nNopagu HeGMaronpuasTHH
M3MEHEHHUS B I[IEHHTEC HA LEHHH KHIDKA, MA3ApHUTE NUXBEHH NPOLEHTH, BATYTHH KypCcoBe H
npyru. KoMIOHEHTHTE Ha Ma3apHUA PUCK Ca:

aa) auxeen puck - PACKBT OT HaMa/IABaHe Ha CTOAHOCTTA Ha MHBECTHIMATA B JacHa CHHA
KHMra nmopagy H3MEHEHHEe HAa HUBOTO HA IMXBEHHTE NPOLEHTH.
66) sanymen puck - pHCKBT OT HaMaJIABaHE HA CTOMHOCTTA HA HHBECTHLKATA B igleHa LIHA]
KHAra MWJIH JENO3NT, AeHOMHHHpAHH BHB BadyTa, pasiH4YHA OT NGB M €BPO, IOpajH
H3IMEHEHHE Ha Kypca Ha o6MAHa MeXy Tasd BAIyTa H JIeBa WM eBpo.
68) YeHOBU PuCK - PHUCKBT OT HAMAJABAHE HA CTOMHOCTTA HA MHBECTHUMMTC B AKIHM HIH
IAIOBE He KOIEKTHBHH HHBECTHIIHOHHY CXEMH TIpH HeOJAronpHATHH MPOMEHH HA HUBATA Ha
nasapHUTe LEeHH.

6) xpedumen puck — BB3MOXHOCTTa OT HaMajliBaHe HA CTOMHOCTTA HA MOIMIHNTA B ERUH
buHAHCOB HMHCTPYMEHT NpH HEOYaKBaHM CHOMTHA OT KpeOHTEH XapaKTep CBBP3aHH C
EMHTEHTHTE Ha (HHAHCOBM MHCTDYMEHTH, HACPEIIHATa CTpaHa no GOpCOBH M M3BEHOOPCOBH
CIENIKH, KAKTO ¥ JBpXaBHTe, B KOMTO T€ H3BhpPIIBAT AeHHOCT;

8) onepayuoHen — BBHIMOKHOCTTA J8 CE PpeANM3UpaT 3ary6W, CBBp3aHM C Ipelikd HiH
HeCHBBPINEHCTBA B CHCTEMATA H4 OpTAHM3ANMN, HEJOCTATHYMHO KBamMHIMpaH IepCoHaN,
HeOMaronpAsTHH BhHIIEK CEOHTHA OT HeHHAHCOR XapaKTEp, BKIIOUHTEIHO ¥ paBeH PHCK;

2) AuKeuOeH puck — BBHIMOXHOCTTA OT 3ary0H OT HAJIOXKHTENHM NpojaxOe HA AKTHBH MpPH
HeOJIATONPHATHH [1A3apHH YCJIOBHA 32 MOCpEIaHe Ha Heo4YaKBAHO BB3HMKHANH KPATKOCPOYHH
38bJDKCHHA.

0) pucKk om KoHyexmpayus — Bb3MOXKHOCTTA OT 3ary0a Mmopaiy HenpaBU/IHA AMBEPCHOHKALKA
HA eKCIO3WIMHM KBM EMHWTEHTH, Ipylla CEbP32HH E€MHTEHTH, EMHTEHTH OT eAHMH H ChbIl
HKOHOMHHYECKM OTPACHI HIH reorpadcka ofnacT, KaKTO M PHCKET, CBBP3aH ¢ MOJIEMHB HENPEKH
KpeAUTHY EKCITO3UINH.

Excnosunuara Ha P , JICK Bananc” 1o oTHOLIERNE Ha EHOBUS, KPSANTHHA H IHKBHAHUA PHCK
H PHCKa HA NapUYHAYL MOTCK € NOXPOOHO OMOBECTEHA BEB FOAHIIHNAA PHHAHCOB oT4eT Ha DoHza
33 roJ{MHATA IpUKnoyBaia Ha 31.12.2018 r.

Hemire w nommrukara Ha [ L JICK Bananc” no ympaBneHne Ha (HHAHCOBHA PHCK,
BKJKYHTENHO [IOMMTHKATa MY Ha Xe/DKHpaHe ca ypeaeHH B IlpaBunara 3a oneHka M yNpaBlIcHHE
Ha pucka Ha 1@ ,.ICK Bananc”.

IOIL Ipcmenn B nernte Ha Asuiose HA JICK Bananc

Horosopuuar @oHA e pasgencH Ha JAAIOBE, KOMTO IOCTOSHHC H3AaBa/MpoAaBa Ha
MHBECTHTODHTE TIPH YCIIOBHATE Ha MyGIHTHO Mpe/araHe o eMUCHOHHA CTOMHOCT, M TIOCTOSHHO
H3KYIyBa 0GpaTHO OT MHBECTHTOPHTE MO LieHa Ha 0GPATHO HIKYITyBAHE.

EMucnonHaTa croiiHocT ¥ UeHaTa Ha o0paTHO m3KynyBaHe ce ocHoBaBar Ha HerHara croliHoct
Ea axtusute (HCA) Ha ejuH [a.

Hernata crolfrocT Ha axTeeute, HCA Ha jpanm, eMHCHOHHAT2 CTOMHOCT H LieHata Ha oDparHO
H3KYTIyBaHe Ce H3UHCIABAT &XESAHEBHO, ChriacHo [IpaBunaTa 3a oueHKa Ha moprdeiina Ha
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®ouna 1 onpeaensaae Ha HCA, onoGpenn or KOH un onucann B [Ipocnekra Ha Ponpa. HCA ce
onpeAeii KATO Pa3jHKATA MEXAY CTOMROCTTA He aKTHBHTE M CTOMHOCTTA Ha 32Nb/DKEHHMATA Ha
Qonna. HCA na enus man ce ompejens karo csotHollenne Mexay HCA u 6pos 1siose B
oOpBIleHHe KbM MOMEHTA Ha U39HC/IABAHETO H.

IV. Herna cToliHocT Ha akTHRATe Ha onga

KM 31.12.2017 r. HerHara cTolfHOCT Ha axT#HBHTE Ha PoHza e 14 369 088.31 nb.
KeM 31.12.2018 r. netHaTa ¢ToMHOCT Ha axTHBHETE Ha Douma e 12 909 396.85 ap.

V. Cpenna nerua croifnoct Ha axtusaTe Ha Ponja

3a mepuoaa 01.01-31.12.2017 r. cpeasara HCA na Qonpna e 13 515 572.42 ns,

3a nepuoaa 01.01-31,12,2018 r. cpexuara HCA na ®onpa e 13 718 052.95 as..

Cpennata HCA 3a rnepuoja e H3uMCeHa KATO CpeIHA apHTMeTHYHA oT cToMHocTHTe HAa HCA 28
BCEKH JIeH OT epuofa. 3a mOYMBHHATE JHE Ce M3rIOoN3Ba croiHOCTTa OT Halt-Onu3kud npeaxoneH
paboTer aen. Maxmouenyue NpaBAT eNUHCTBEHO CTOMHOCTHTE 3a AaTH (MOMMBHM JHM) KpM Kpal
Ha CYETOBOJEH Mecell.

HetHa croliHocT Ha akTKBKTe 3a neprkopa 01.01-31.12.2018
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HruenHeHMEeTO Ha MOpPhYKA 33 MOKYNKa/06paTHO H3KyNyBaHe Ce OCHIIECTBABA IO €MHCHOHHE
CTOMHOCT/IIeHa Ha 06paTHO H3KYNyBaHe, ONpeeNeHa 3a cllefBamaTa Halt-6/iM3Ka faTa OT AaTaTa
HA MOAABaHE Ha NOPLYKATA.
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VL. Bpoii naiaoee B 06psmenne

Kpm 31.12.2018 r. emurupannTe nopes 2018 r. asnose Ha Poxaa npeacrasmsBar 7.39% ot obumsa
Opoit B ofpeLIeHME, a 00paTHO H3KynenuTe ca 10.43%.

Asanose b ofpboienne Gpoit
Cango xbm 01.01.2017 . 9 106 598
Hzmenenue, B T.4.. 1183314
YRE/MYEHHE - SMHTHPAHH OAI0BE 1937 255
HEMaJIeHHE - 0OPATHO W3KYIIEHH JAIOBE (753 941)
Caxno kem 31,12.2017 1. 10 289 912
H3MeHeHue, B T.9.: (303 984)
YRENHUEHHE - eMUTHPAaKH JANOBE 737 590
HamaneHHe - o6paTHo UBKYITEHH AAI0BE (1041 574)

~ Caamo xbm 31.12.2018 1. 9985928

VIL Jansu 32 o6ABeHATe eMHECHOHHA CTONHOCT M LeHA 32 06paTHO A3KYNyBaHe

01.01-31.12.18  01.01-31.12.17

JB, JIB.
MunuMansua eMHCHOHHA CTOHHOCT Ha I 128929 1.30203
MaxkcuMania eMHUCHOHHA CTOMHOCT Ha AAN 1.43046 147173
CpeaHomnpererneHa eMHCHOHHA cTOMHOCT Ka AN 1.34846 1.40335
MuHuMania 1eHa Ha 0GPATHO M3KYITYBAHE Ha I 1.28929 1.29436
Makcumanma oeHa Ha o6paTHO H3KYIyBaHe HA IAI 1.43046 1.46293
CpeanonpererneHa Lexa Ha oOpaTHO mxyﬁynaﬂe Ha Jan 1.34836 1.39497

3ateneoicxa: Fopenocovenume cmoiinocmu ca nybmuuno obAsenu 30 NOKYNKaQ, CLOMEEMHO Npu obpamuo
usKynyaawe Ha Osnoee.
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Wndopmanns 3a obaeenure HCA Ha adn, eMHCHOHHA cTOMHOCT ¥ LieHa Ha oOpaTHO M3KyNypaHe

H TAXHATA AWHAMHKA € [IPCACTABCHA B r‘pa(blvmel-x BHA.

HCAJ, emacronna crolinocr v qena na ofpaTno mikynysane

3a nepaoga 01.12.2005 - 31.12.2018 .
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Llena na ofpaTHO M3KyTYBaHS

PeanuzupanaTa BB3BPBHINAEMCOCT OT HHBECTHLHA BEB PovHAa, M3uvcaeHa Ha Gaza HCA Ha enun
nan, 6e3 ma ce oTuHTa eeKTa OT TPaH3AKIIMOHHHTE PA3XOIX € KaKTO CleABRa;

2018 2017
HCA Ha a0 B Ha4afOTO HA IEPHOAA 1.39642 1.30005
Zloxopm 0T HHBECTHIMOHHHK CENKH Ha eHH JAT -0.10366 0.09637
Jpyry pasnpeneneHua Ha s - -
HCA Ha jan B xpas Ha neprosxa 1.29276 1.39642
O6ma BBIBPRIKAEMOCT (ROXOML) Ha SAHH Ban * -7.42% 7.41%
O6mo HeTHH AKTHBH B KPas Ha IIEpHOAA 12 909 396.85 14 369 088.31
Cpensa cTORHOCT HA HeTHM akTHBH (cpemsa HCA ) 13 718 052.95 13 515 572.42
Obmp oneparusHu pasxoan Ha QoHoa 364 255.02 348 076.38
ChBOTHOIIEHHE Ha ONEPATHEHWTE Pa3Xomy KbM cpeauata HCA 2.66% 2.58%
CrOTHOWEHHE Ha HeTHaTa Medanta/(3aryGa) keM cpeprara HCA -1.71% 6.28%

3abenexcxa: Cmotinocmume ca npedcmagenu XeM Oamama Ha MAXHOMO USNUCRAGBGHE U uUMam
unghaopmamusen xapaxmep. Iopeuru 3a noxynxa/obpamno uixynysane na drnose Ha Ponda ce npuemam u
usmuaKRsRsam no peda, onpederen 6 pasoen ., JToxynxu u npodasicbu na drnoee ” om ITpocnexma wa Poxda.
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VIIL Cpenxu ¢ panope Ha Ponga Ha yieHoBeTe HA chBerHTe Ha “JICK VmpasieHne Ha
axTHBH” AJl 1 cBBLp3aHETe TUNA ¢ J{pyxecTBoTC mpe3 2018 1.

ITpes 2018 r. He ca CKIIIOUBAHH CAENKH ¢ AanoBe Ha PoHAa oT wieHoBeTe Ha chpeTuTe Ha “JICK
Vopasnenue Ha akTBH” Al u cBBp3aHuTe IHLA ¢ J[pyKECTBOTO.

IX. Baxnn ¢s6UTHS, HACTHIKAR e MOXHINHOTO CYETOBOXHO NIPHEKIIOYBAHE

KbM Jarara Ha H3roTBAHE HA HACTOAINMA OTYET HAMA TEHACHIHH, HACTHITKIM H/ANM MPeICTOSILH
ChOHTHA, KAKTO H PHCKOBE, H3BECTHH HA PRKOBOACTROTO HA ,,JICK Vnpasnernue Ha axtued” All,
yIpasnsBamo Apy:xectso Ha (POHHA, KOHTO & OKaXKAT HETATHBHO BIHMsSHHE BBPXY OBAEMOTO
paspuTHe Ha DoHAa.

X. Tlpeasmxaano passaTne 5a Goaga

ITpea 2019 r. pefimoctra mHa @ ,JCK Bananc” me NpogeDKH Aa C€ OCHINECTBABA B
CBOTBETCTBHE C OCHOBHMTE Ienu Ha (DOHAA, 2 HMEHHO HApacTBaHe Ha CTOHHOCTTa Ha
MHBECTHLIMHTE Ha MPUTEXATEIMTE HA [AANOBE Ypes PealM3HpaHe Ha MaKCHMAIHO BHIMOMHHA
HOXOA TMPH TNOEMaHe Ha YMEPEeH PHCK H OCHI'YpABaHe Ha JIMKBHAHOCT HA BIOXKEHHETO 1upe3
peanM3HpaHe Ha KAMHTZNOBH Nevantu, MpPHXOAH OT AMBHMAEHTH, KAKTO M TEKYIOW JNOXOAH OT
JTBITOBY LEHHHK KHIDKA H APYTH (PHAAHCOBH HHCTPYMEHTH.

OcHoBHHAT (axTOp, KOHTO 1Oe BAMSe BRpXy AeiiHoctra Ha JI® JICK Bananc npes roguxara e
CHECTOSHHETO HAa CBETOBHATA H B YaCTHOCT OBIrapckaTa MKOHOMMKA.

2018 r. Moxe fa ce OKAYECTBH KATO YCNelllHa roAuHa 38 pOAHA4TA MKOHOMHKA., BaHkoBara
cacreMa Oc¢ cTaOmiHA KaTO TpomecHTe, 3amouHasw mpe3 2015 r., mpoaskeExa H 1pes
C/CHBALIKTE TPH FoAHHHK. PBCT ce HabmoaaBame KaKTO NPH CNECTABRHANTA HA JOMAKHHCTBATA H
OW3Heca, TaKa ¥ IPY HOBOOTITYCHATHTE KpeANTH. JIMKBHAHOCTTE Ha OAHKHTE 3aIa3y BHCOKHTE CH
HHBa KaTo AUPEKTEH Pe3yITaT OT TOBa, JMXBEHHTE HHBA, MpefuaraHi orT OaHKUTE IO ACIO3HATH,
octanaxa Gmu3ku Ao Hynata. Or cBos crpaHa BHD 3amasd HakasareiHaTa CH JIMXBa BBPXY
CBPBXpe3epBHTe, KOUTO OBHKMTE ABPKAT IPH Hed, OT Ha HHEBO OoT MuHYC 0.60%. Cslo Taka,
BHCOKATA JMKBHAHOCT MOZABpKaLIe TepceHeTe Ha JnpxasHe ennu Kamxa (JIIIK) Ha BHCOKH
HHBAa, KATO B MOMEHTA cCMe CBHJETENIH Ha OTpHIATeNHa AOXOJHOCT AC Mafiexka MPH No-KpaTKuTe
cpouHocTH Ha MecTHuTE JITIC

B mexpynapogen miuan CAILl oruere emma or Haif-yCTIEIIHMTE CH FOAMHA B HKOHOMHHECKH
mwiaH. TlasapeT Ha TpyAa MpOABIDKHM Aa ce momoOpssa karo B kpas Ha 2018 roauAa naHHMTE
NoKa3axa MCTOPHYECKA HMCKO HHBO HA Oespaboruna. 3a Mecen nexeMBpH 2018 r. T4 e Ha HHBO
ot 3,90% karo keM gekemBpH 2017 r. T Oe B pasmep Ha 4,10%. HrdnamusTa 6 oKolo IeNeBOTO
rnBo Ha enepannna Peseps (GEJ), a peeTsT Ha 6pyTHus BerpeieH npoaykr (BBIT) moxasa, ue
HKOHOMMKATA C& HaMmupa B MHOro Xo6po cecrosuue. IlpesnperTsT Ha CAIL] Homana TpeMmn
OpOABIDKA 8 BOAH MPOTHBOPEYHBA MONMTHKA, YECTO KPUTHKYBAHA OT HETOBMTE MONHTHYECKH
onoHeHTH. OCHOBHM 8KIEHTH B HeA 6sXa NPOTEKLMOHKAMET Ha MECTHATa HKOHOMHKa, Gopbara ¢
HelleranHaTa MHUTpamus M AaHBYHaTa pedopMa, kosTo Oe mpueéra B xpad Ha 2017 r. n m3mrpa
OTpOMH& PONA 3a NpEICTABAHETO Ha IIaTckaTa HMKoHOMEHKA mpes 2018 r. Ilpes romwnara
craHaxMe CBHMAETeNM M HA MOBMIIABAHETO HA OCHOBHMS JHMXBEH NPOLEHT HA YETHPH ITBTH OT
1,25% - 1,50% mo 2,25% - 2,50%. IIpexBup MOBHINABAHETC HA JIHXBHTE, aMepukanckure JITI,
10 rogumgus GeH:Mapk, oTHeTOXa CEpHO3HH JBIDKCHHA Mpe3 NOJMHATA KaTo Ce MOBHIIMXA OT
2,40% B HA4ANOTO HA MOAWHATA A0 NMHKOBM CTOHHOCTH B pasMep Ha 3,25%, Ho 3apbpmuxa
rofivHaTA Ha HHBO OT oKono 2,68% mopaau nmpoMaHaTa Ha MHXBeHaTa TonnuTHKA Ha DE]L
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IlpeTecHeHa OT €BEHTYANHOTO 3a0aBAHE HA HKOHOMMKATA, LEHTpanHaTa GaHKa PA3KO IMPOMEHH
TBBPAMA CH KypC 38 IPOXB/DKABAHE IOKAYBAHETO HA JUXBMTE, KATO MOCHCAHATE H3Ka3BAHKS HA
TEXHUS [pejcefaTe]l KapaT peaula aHANM3ATOPH Ja CMATAT, 4€ NMEpHOALT HA NMOKA4YBAHE HA
JIMXBUTE Bede € NMpHKMOIHI. IJopanu noBHIDaBaHETO Ha AMCPHKAHCKHMTE IIMXBM M JIMIICA HA
TAKOBA B EBpO30HATA, NONaphT OTHETe NOBHIUCHHE CIPSMO SIHHHATa €Bponelicka BalyTa npes
roguHata xato nockenHa or 1,1989 nomepa 3a 1 espo go 1,1451 ponapa 3a 1 espo. Ho
HKOHOMHYECKH CHJIHaTa rogumna Oe 3aceHdeHa OT peJWla OMACEHWH, KOHTO C¢ OTpasuxa
HETATHBHO HA KANTHTAJIOBUTE TA3apH M OCHOBHUAT GopcoB HHAekc S&P 500 oTieTe noHuwxkexke
3a 2018 r. B paimep Ha 6.24%, Hait-ronemusT My crag ot 2008 r. nacaM. dakTopHTe 3a TOBa ca
MHOrO, KaTo me H30pouM Hait-OCHOBHUTE OT TAX MO-I07Y.

OT cBOA CTpaHa, eBponelickara HKOHOMHKA 32M0YHA rOAHHaTa Jo6pe, HO ¢ TedeHHe Ha BPEMETO
MaKpOMKOHOMHYECKHTE IIOKA3aTeH 3all0YHaxa ja ce 3a0aBiaT H KbM MOMEHTA HarjacHTe ca 3a
o0m preT HA pasBHTHTe AbpxkaBH B EC na 6bne MEHUMANCH, MK ROPH B HAKOM OTAEIHH CIydan
orpunarened. I[pHMHENTE ca MHOTO, KATO IIO-HONY 10e OoT(enexuM OCHOBHUTE OT TsiX. MHave, 3a
2018 r. GespaboTHIaTa NpOXB/DKHE Aa cnaja kato kKsM aexeMspy 2018 r. 3a nanara EsposoHa 14 ¢
7,90% moxaro B kpas Ha 2017 r. 6¢ Ha EuBO 0T 8,70%. Bhnpexs cepro3HHA cnaj T BCE OIIe €
Ha BHCOKH HHBA KATO OCHOBHA NPMYHHA 32 TOBA ca cTpaHu karo Mcenanns, [Topryranus, I'spims,
HWraans, KouTO GsXa 3aCETHATH CEPHO3HO OT (puHAHCOBaTA KpH3a OT 2008 r. H TEXHUAT nasap Ha
TPyZAa ce BB3CTAHOBABA C HE3aJOBONMTENHM TEMIOBS. BBIPEKH BHCOKAT2 JHKBHIHOCT B
cHCTeMATa, MHGIAEATa OCTAHA HECKA, MAKap H Jid OTYeTe PhCT CHPAMO IPeAXOAHATa roAuAa. B
Kpasd Ha TOAMHATA CTAHAXME CBHJETENH HA NpPEYCTAHOBABAHETO OT cTpaHa Ha EIIb Ha
ImporpamMara 3a KOJMYECTBEHO yNecHeHHe - (mikynysaHe Ha neinroBu I[K #4 BnMBaHe Ha
JHEKBHAHOCT) KATO TH INE C¢ 38A0BOJAM CAMO X0 peHHBECTHpAHE HE MafeXHpamuTe IUIAINAHHS.
Como Taka O mo9TH CHTYpHO, ue npe3 2019 r. me cTaHeM cBHAETEM W HA [OBMINABAHE Ha
NTMXBCHHS NIPOLEHT. B cBeTNMHATa Ha 3a6aBsmmTe ce HKOHOMMKH, ofaue, ToBa MOXE H Aa HE ce
ciyud, Ha genroena mnasap ra0mopgaBaxme HaMaleHHe Ha MOXOAHOCTTa [0 mNajex Ha
Genumapkosus 10 rogmmen HeMcku Gyng. JoxomHocture mo nagex mo JIK, emutupann or
IbDKABMTE-TICHKH OT mnepudepuara orfenssaxa OCHOBHO CBHBAHE (UIKMOUEHHE NPABAT
mrandanckure  JIK, xpiero JOXOOHOCTHTE C€ YBEIHUMXa, IOpagd ONaceHds OT
CBPBX3aTEKHATIOCTTA HA JbpikapaTa, KaKTO H OT HEYMHA IO KOHTO NONYJIHCTKOTO
NPaBHTS/ICTBO LOC YIPABJIABA IThPKABATA M INE W3MbAHH npemmdGophure cH obemaHus 3a
YBelTM4ABAHe Ha ABPKABHHTE Pa3XxofH ¥ OloIKeTHHA AedMIMT), KATO TIO TO3H HAUMH ce ABHKHUXA
B YHHCOH ¢ HeMCKHA HhpkKaBeH BT, Ha KanmHTanoBHTIE Na3apH, CTPAXHT OT HECHIYPHOCTTA,
3a0aBAHETO HA HMKOHOMHYECKHA PACTEXK H OCTAHAIMTC PHUCKOBM (haKTOpH, H3OPOCHM NO-HOMY,
JOBeJ0Xa N0 3HAYATENHH CIAJ0Be HA KAIHTAIOBHTE Na3apH, OCHOBHMST HEMCKH HHAEKC 3ary6u
nosede ot 18% oT croMHOCTTZ CH, WHAEKCHT, BMOuBam S50-Te Hali-romeMu KOMNAHHMH OT
eBpo3oHAaTA cnanHA ¢ noeedve or 14%, Aokaro Bogeumar noHAoHcku HHAexc FTSE 100 ce
npocta ¢ 12.5%.
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PrckoBHTE (haxTopn, KOHTO HH ovakBaT rpes 2019 r. sxmousar:

o HacrosmusT BhSXOMII CBETOBEH MKOHOMMYECKH LHKBJ € €AHH OT HCTOpHYecky Hali-
ABLJITHTE B MCTOPHSTA ¥ MHOFQ MKOHOMHCTH M E€KCIIEPTH €4 H8 MHEHHE, Y€ HM OYAKBa
penecus, BE3MOXKHO e npe3 2019 r. mwan 2020 r., Makap H ja HAMa eIMHHO MHEHHe, JajlH
1A We Omrae ABATa ¥ CHIIHA, RIH KPATKOTpaliHa ¥ nexa.

o [JonuTHxaTa Ha MPOTEKIHOHM3IBM Ha TpHMIT JOREAE JIO pasrap Ha THPIOBCKUTE BOKHHM IO
IMT CBAT, KATO Haii-BayKHATA OT TAX € HaJaraHeTo Ha MHTa MEXAy IBeTe Halt-ToJeMH
CBETOBHM HKOHOMHWKM B cBeta — CAII u Kurall. K'eM MoMEHTa ABET¢ TBPKABA BOJAT
MPEroBOPH 3a NIPEKPaTABAHETO Ha THProBekata BofiHa Mexay Tax, kato CAII] oTnoxmxa
HaJaraHeTo HA HOBH MHTA BBPXY KuTalickua BHoc Ao 31 mapr 2019 r. xoraro ce o4axpa
IPHKITIOYBAHETO Ha IPEroBOPHUTE.

o KuralickaTa UKOHOMHKA JaBa CHrHAMH 32 3a0aBaHe. Makap U opHIHamHHTE TaHHH A4 HE
NIOKA3BaT JAHHH 38 CEpHO3HO Oe3NoKOoHCTBO, MHO3MHA (e CHMHABAT OTHOCHO TAXHATA
moctoBepHocT. OcHoBeH mpobiieM Iped KWTalicKaTe HMKOHOMHKa € HelfHaTa
CBDPBX38JUTHXKHANOCT, KOSTO CHUETAHO C MEPHOA Ha CBHBAHE HAa PhCTA HA HKOHOMHKATA K
cmag B €KCIOpTa, MOPOAEH OT THprobekara BoliHa csc CAILl, mMoxe fa mosexe Ao
cepHO3HY mpollieMn, KaKTO B CTPaHATA, Taka M Ha rnobaxHo HuBO.

o HesacHoTaTta okoo Bpeksut H edekTET BBPXY CBETOBHATA X B YACTHOCT eBpomnedckara
HxoHoMuKka. Cpes GpuTancKaTa ynpas/ifsaila Kiaca CBIIeCTBYBa Pa3HOMHCIHE OTHOCHO
Ha4yMHA Ha HamyckaHe Ha CtpaHara Ha EC ¥ e BE3MOKHO OCTPOBHATA IHPXKaBa ACpH Ja
HanycHe cbio3a 6e3 caenxa, koeto 61 6110 Hali-JIOIHAT cuUeHapuil.

¢ Camara Espoma, Maxap ¥ TEXHHYECKH JIa € B [IEpHON Ha PACTALa MKOHOMHKE, e ciala.
CrpaHHTE-4ICHKK Ca pa3eWHEHH IO PEQHNa BBIPOCH, MONMYNU3MET HabWpa CHIH B
MHOro oT TAX (Hali-acHuAT npuMmep ¢ nobexaTa Ha MONYJIMCTHTE B TpeTaTa Hal-rosasama
appxasa B EBpozonara - Wramas). MkOHOMHYECKHAT PHCT Npe3 FOAMHATA HOCTOSHHO
rybellle MHepIus, kaTo camMaTa HMrtanus Jop¥ o(pHOUANHO € B penecds OT 4ETBEPTOTO
TPUMECEYHE Ha IOAMHATA, H3NPEBAPEHA MO TO3M NOKasaTen oT Motopa Ha Espona —
I'epmanna, xosro ordyere cnaf Ha BBIl Ha TpuMmeceuna Gaja ome KsM TPETOTO
TpHMeceule Ha rofxHaTa. CTapHAT KOHTHHEHT e IIpAKO 3acerHaT OT pa3spa3sBaIlaTa ce
rnobanta Thproscka BolHa, kato CAIIl, Hanarar W MHTA 0O penuua espemefcKu
HPOAYKTH.
Ha 6BarapckAs KalHMTAIOB Ma3ap OCHOBHATE HHAIEKCH, OTPasABAIlH IPeACTABIHETO HAa MECTHHUTE
akiun, COOHKC u BI'TP30 perucTpupaxa NOHWKEHHA 3a MOAMHATA — CHOTBETHO 12.25% H
10.76%. [IprkeHHeTo Ha akuuuTe O¢ HOBNMAHO OT BceoOLIOTO HEraTHBHO HACTPOCHHE Ha
MECTHHs KAMHTAJIOB Nasap, OCHOBHO Npe3 BTopaTa monoBuHa 2018 r., koeto 6e B YHHCOH CBC
CBETOBHUTE KaIMTaJOBH nasapH. ToBa HacTpocHHe O¢ B paspes ¢ HoOpOTO NpeAcTaBsHe Ha
6rnrapckaTa MKOHOMHKA, KaTo ce 3abena3a crag Ha MHTEpeca KhM MECTHHA KAITMTAIIOB [asap,
BRIIPEKH YCUCIIHOTO pealM3HpaHe Ha HAKOJKO rojeMH no obem Habupanus Ha kanutan. Haii-
3HauUMMOTO CchOHMTHe Oc moOHBaHeTo Ha MyOnM4eH craTyr Ha ,J pagyc” AJl, enma or Haii-
rOAeMATE OBLATrapcKM KOMIGHMH OT XPAHHTENHO-BKYCOBATA HpPOMHOLIEHOCT. HeraTHmHMST
CaHTHMEHT Ha MECTHHM Iasap, NOBIHMAH Hali-Bede OT CIIy4BalOTO CE 3aJ IPAHMIE, KaKTO H
€BEHTYAAHOTO 3a0aBANEe HA CBETOBHATA HKOHOMHKA, KOSTO MOXKE Jia PEPACHE H B PElleCHsI KbM
Kpas Ha FORHHATA, HY KapaT Aa ObJeM NpeanaiiMBH M YMEPEHM ONTHMHCTH 38 PA3sBHTHETO Ha
MECTHHA KallMTAJIOB ITazap [Ipe3 TeKyIlaTa roanHa. I1oBoA 32 OMTHMHU3IEM IABAT HUCKOTO HHBO Ha
OCHOBHHTE HHIEKCH, KAKTO H BCE N0-pa3NpOCTpaHEeHATa IOJMTHKE 38 pasnpeAcsHe Ha THBHACHT
OT myGiMYHUTE KOMIAHWH, KAT0 (opMa Ha peryiipeH AOXOZ, HaABHIIABAL] CHIIECTBYBALIHTE
JMXBH 110 JAENIO3UTH, NpeAiaraHu oT GaHKHTe.
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IIpes 2019 roguua cMATaMe [a MPOBEXKEAME CENEKTHBHA MOJHTHKA OTHOCHO HHBECTHIHHTS B
IANOBH LeHHM xHwka. CBINO Taka, NONMTHKATA HA WHBECTHpaHe INe ObJe HACOUEHA KEM
reorpadcKa H CEKTOpHA AUBEpCH(HKALKSA HA NPUTEXABAHATE NEHHK KHHXKA ¢ nen n3bsreaHe Ha
KOHI}GHTpAIlHA B JaNCH PernoH, WK cextop. Ctparerusra sa V]I, ACK Vnpasienne Ha aKTHBH”
AJl mpemBHKIa 2KTHBHO YIpaB/eHHe H IMOCTOAHHO CACGISHE M AHANM3WpaHe HA Na3apHTe, Ha
xouTo POHJA KHBECTHPA.

Cro6pasHo HHBECTHIHOHHATE nonuTUka A QoHAa, HHBECTHIMHATE MY Ca PasnpeNencHI MEKAy
TPH OCHOBHH KJIACA AKTHBH — [ISUIOBH LICHHA KHWXKA, ABJITOBA LECHHY KHIDKA M HHCTPYMCHTH Ha
napuuHuA nasap. Criopeq TeKyliaTa HKOHOMHYECKa CHTYallid H OUAKBAHMSATA 38 pasBUTHAETO i B
CPEMHOCPOYEH [UIAH, CTPYKTYpAT2 Ha AKTHBHTe mie¢ OBAe NMpPOMEHAHA C LEN MOCTHraHe Ha
ONTHMAJIHO CHOTHOLIGHHE PHCK/TOXOXHOCT.

XL Meficrans B 06JACTTa HA HAYTHOU3C/IEIOBATEJICKATA H PA3BOHiHATa AeitHOCT

Tlopagu cnerduxaTa Ha fAeliHocTra Ha JloroBoprus (DOHJ, Npe3 OTYETHHA MEPHOA He ca
H3BLPIIBAHH HAYIHH H3C/IeABAHHS H pa3paboTkH.

XIL Hnadopmanns orHocHo [IpaBraaata 3a no6po KOPIOPATHBHO YIPABJICHHE

CBOeBpeMEHHOTO B TOYHO pasKpHBaHe Ha WHboOpMaiuaTa, CEbp3aHa ¢ feiHocTTa Ha PoHAA e OT
KIIOYO0BO 3HAYEHHE 38 B3EMAHETO HA PElIeHMs OT CTPaHa Ha HHBECTHTOPHTE, oco0eHO Kato ce
UMa TpeNBHA (aKTa, e HETHaTa CTOMHOCT HAa AKTHBHTE ce M3MEHs BCeKH paboTeH JGH, KOETO
BOIH H /IO H3MEHEHHE Ha EMUCHOHHATA CTOIHOCT M IieHaTa Ha 0OpaTHO U3KYIIYBEHE HA [ANOBETe,
& CNeNoBAaTEeNHO M HA JOXOZHOCTTa HA eAumH fan. Tean ofcTosATeNcTBR NOpaNKAAT
HeoGXOAMMOCTTA OT EKENHeBHA M BEIMOKHO Halt-moapoGHa MHQoOpMupaHOCT Ha
CHIECTBYBAIIHTE ¥ TOTEHIUATHATE IPHTEKATENN Ha JAI0BE, OTHOCHO CTOMHOCTTA HA THAXHATA
HHBECTHI[HA.

3a aefinoctTa npes 2018 r. mo opranmsupaHeTo u ynpasnenuero Ka ®oxja ,JICK Yopasnenue
Ha akTHBU” AJl ce mpuabpkamie KBM NpaBHna 3a J0Opo KOPNOPATHBHO YNpAaBIeHHe,
EKBHBAJICHTHY HA MEXKAYHAPOJHO IIPH3HATHTE CTAHIAPTH 33 A06pO KOPIIOPaTHBHO YIPABJICHHE,
YIpaB/ABAIIOTO APYKECTBO MPEAOCTaBH B CPOK ¥ IbJEH obem mHGopmaima 32 feliHOCTTa Ha
®onpa, cernacio pasmopenbute Ha 3JKWCIIIKH, Hapenbata Ne 44 wa K®H n apyrn
HODMATHBHM aKTOBE, perjJaMeHTHpamy jelHoctra My. B JombaHeHde, YIpapisBAamOTO
APYXECTBO € MpHENO | cnassa ETHYeH Komekc.

XIIL HNusecTapane BHa akTHBATEe HA PoHAA B AAI0BS HA KOJCKTHBEH HHBECTHIHOHHE
CXeMH

KM 31.12.2018 r. gact or HaGpaHKTE CpeAcCTBa upe3 MyONHYHOTO mpeljlaraHe Ha ASIOBE Ha
{oHjla ca HHEECTHPAHH B CISAHKTE KONEKTHBHY HHBECTHIIMOHHHE CXEMH:

HHBecTHRARH Make, pasmep na
EMMTeHT BL3Herpaxaenvero na ¥,
cpeacTBa
CBIJACHO MPOCIeKTA HA EMUTEHTA
0% , ACK Huvotu™ 89 xun. ns. 2.50% or rog,. cpexna HCA
EURO STOXX 50 UCITS ETF 155 xun. nB. 0.09% ot rog. cpegna HCA
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XIV. Crenxn ¢ JepHBATHBEH HHCTPYMEHTH DO CMHChJA Ha 9. 38, an. L, 7. 7Tu T. 8 or

SAKHCHOIIKH u peno cAeIKH,

3a meproza 01.01.2018 r.-31.12.2018 r. 3a /1@ ,,JICK Bananc” He ¢a BE3HHKHAIH 3aBJDKEHNA OT
CASTIKH ¢ JACPUBATHBHM (DHHAHCOBY MHCTPYMEHTH MO cMuchia Ha 4. 38, an. 1, 7. 7 1 1.8 or

3OAKUCOTIKIAL

3a nepuoga 01.01.2018 r.-31.12.2018 r. 4D ,JICK Bamasc™ He € CKmOYBAN pPENo CAENKH C
(MHAHCOBM HHCTPYMEHTH.

XV. Undopmanus oo 4, 73, 1. 6 or Hapes6a Nt 44 na KOH

A® . ICK Bananc” e yacT OT rpynara AoropopHH ¢onznose, ynpasmsisany ot ,, JCK Yrpasnenue
Ha aktusu” AJl (V]I/HpyxecTBoTo), Kato KbM Kpas Ha 2018 r. JIpyxecTBOTO OpraHM3dpa H
yrpasissa jefiHocTTa Ha 12 forosoprH Gonia ¢ 06ma HeTHa CTORHOCT Ha AKTHBHTE B pasMep Ha
217 mnn. gB. B Tasu Bphi3Ka, pasXofMTe 34 PL3HATPAXIACHHS M TMCICHOCTTA Ha MepcoHana Ha
+ICK Ynpasnenne na akrusu” AJl He TpsGBa ia ce CBHIOCTABAT cIpAMO JeHHOCTTa, Ha KOHTO H
Ia € OT YNpaBIsABAHATE OT Hero (oHAOBe, pasriexkiaH nooracnHo. ITnmHara wedopManus 3a
NEHHOCTTa HA YNPABJABAIOTO APYXKECTBO MOXe A3 Ce HAMEPM B HETOBHA IORHIICH (HHAHCOB
otuer 3a 2018 r. (uHTEpHET cTpanuna: www.dskam.bg).

nueancosata 2018 r. oTUETEHOTO BB3H gue Ha V]I za aue Ha J@ JCK

Bazanc” e B pasmep ua 2.50% ot cpeHATA rOAMINEA HETHA CTORHOCT Ha akTnRuTe Ha QoHna, 3a

RIDKCHHE W _CBHOTB 0 JIAITAJIO

1. O6ma uahopmanns 33 yOpan/igsamoTo APYRECTBO

~ACK Vrpasnenue Ha aktusu” AJl ¢ ynpas/sfBammo Apy:KECTBO IO CMHUCEHIA Ha W1 86, a. 1 1 2
ot 3AKACITIKHA.

VIpapnsBamoTo APYKECTBO UMA JBYCTENEHHA CHCTeMa Ha YTpaB/icHue, YNIPABHTEIHHTE OpraHH
ca: O6mo Crbpanue (OC), Hagsopen Crper (HC) u Vopasurencs Creer (YC), karo YC u HC
C& CHCTABEHH OT IIC TPHMA YJIeHOBE.

JpyXeCTBOTO Ce NpEeACTaBNABA OT IJIABEH M3MBIHUTENEH NHPEKTOP M MPOKYPHCT, & CPeaHo
cnuchuHHAT Gpolt Ha nepconana 3a 2018 r. e 19.

2. ITonMTHKA 32 BH3HATPAKACHAATA HA YNPABIABALIOTO APYAKECTBO

VnpasnsgBamoro ApPYKECTBO € IpHeNo H npunara Ilomaryka 3a ONpefc/dHe H H3Ulallane Ha
BBIHATPAKACHHATE, KOATO OOXBAIA BCHYKH (OPMH HA Bh3HATD@OKACHUA, KATO 3allIaTH H APYTH
(HMHAHCOBH W/HTM MATEpHANHH CTHMY/H, BKOYMTENHO o6iNar#, CBpp3aHH € JAOOPOBOIHO
IIeHCHOHHO W/HH 3APABHO OCHTYPABAHE.

VIpaBnsBAOTO APYXKECTBO MOXKE LA W3IUIAIIA KAKTO IIOCTOAHHO, Taka H IIPOMEHJHMBO
BB3HarpaxAeHre. TIOCTOAHHOTO BB3HArpaX(ACHHE IIPCACTAB/INBA IIIAIMEAHAS KbM CHOTBETHOTO
JHlle OT TOPENOCOYEHHTE KATErOpHH, KOMTO He ce (ODMHDAT BL3 OCHOBA Ha OLEHKA 34
H3TLIHEHUETO HA JIMIETO H B HET0 C& BKIIIOYBAT OCHOBHOTO BB3HATPaXICHHME (3amnara) u
AOMBIHATENHATE TPYAOBH BB3HATPaXACHMA W/MIM JpPYTH TpPYAOBH BB3HATPAXKICHHS C
IOCTOAHEH XApaKTep, ChIMACHO AEHCTBAMOTO 3aKOHOAATEICTHO.
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TIpoMeHNMBOTO BB3HATPAXKICHHE Ce OOBBP3Ba C PesyNTaTH OT AeHHOCTTA dpes KOMOHHALHA OT
OLIEHKATA 3a PE3YNTATHTE Ha OTHEIHOTO JIALE ¥ HA OPraHWSAlMOHHOTO 3BEHO, B KoeTo paboTw,
WIM HA CHOTBETHATA KOJEKTHBHA HMHBECTHOHOHHA CXEMa, PHUCKOBHA ¥ Ipodmi, KakTo H
IUTOCTHATE Pe3YNTaTH Ha YIPaBIABALIOTO ApyxkecTso. Onenxara 3a paborata ce OCHOBaBa Ha
dusaHCcOBH ¥ HeHHAHCOBH TIOKa3aTeNH (KPHTEPHH), KATO:

1. mannaHenne Ha cneluMYHH H KPATKOCPOUHH 3884,

2. ChIIECTBEH NMPHHOC KBEM (bHHaHCOBHH PE3VITaT, KaTe IOJHTHKATA HE HIKIIOYBA H3ILIAINAHS HA
MPOMCHJIHBO B'BBHBI'p&)K.I[EHHE Ges orduTaHE Ha Pa3IHKMTE B 3acMaHMTe [UIBKHOCTH H
KOHKPCTHHA NIPHHOQC HA JIHIATA,

3. moBmiaBane Ha npodeCHOHATHATA KBATH(HUKALHS,
4. mposiBeHa TOSUTHOCT H eKUITHOCT;

5. IpYTH.

UneHoBeTe Ha YNPABATENHHMA CHBET HA YIPAaBIABAIOTO APYKECTBO, HA KOMTO HE € BBINIOKEHO
YIpPaBACHHETO H KOMTO HMAT ONMT B YNPABNEHWETO Ha PHCKA H BB3HAIPRXKACHHATR, Ca
M3BLPIAIH NEpPHOAMYEeH Npermef 3a CHOasBaHEeTO HA M3WckBaBMAT2Z mo w1 108, an. 3
SAKVICATIKY, TIpernen Ha H3NBIHEHHETO Ha IIONMTHKATA 38 BEI3HATPAKICHHATA € H3BBPILCH H
ot otaen ,,CrhorsercTeie” Ha VIIpaBIgpaloToO APYKECTBO.

ITpu npernenqure no ui. 108, an. 5 u 6 3AKHUC/IIKI He ca KOHCTATHPaHH HEPEXHOCTH.

»dCK VpasneHue Ha aktuba” AJl e mpueno [TonyuTHKa 32 BE3HATPKACHHUATA, B CHOTBETCTBHE C
3AKUCITIIKY, upes xo#tTo B GHIrapckoTO 3aKOHOAATENCTBO C& BBBEXKAT pasmopeature Ha
Hupextusa 2014/91/EC ma Esponelickua mapnament W Ha CsBeta, kakTo B ¢ Hacokure 3a
pesyMHM MONMTHKH 33 PBB3HATPAKIECHWA CBIIacHO JIMpexTHBaTa 3a MpPEANPUNTHATE 38
KONEKTHBHO HHBECTHPAHE B IPEXBBPIMMH IeHHH KHmka Ha ESMA, xouto Komucusra 3a
(pHHAHCOB HaJ30p € IPHENA Ja Cra3Ba.

Axryannara ITonuTHka 32 OnpezensHe ¥ HSMNANAHE HA BB3HAMPAKACHHATA B YIIPaB/ISABALLIOTO
IpyxecTso e ny0nukysana Ha Unrteprer crpanunara Ha ,,JICK Ynpasinenue nHa aktusu™ Al

3. Be3marpaxkaeHns

Wannarenute peamarpaxaenns or Y] ,JICK Vipasnenue Ha axtusu” AJ] mpes ¢HHaHCOBaTa
2018 r. ca B pasmep Ha 1,101 xun. JB. B T.9. NOCTOAHHH Bh3HATPAKACHHUA Ha o0mMa cTofHOCT OT
845 xui. 1B, H IPOMEHIMBH — 256 XHJ1. JIB.

Tlpu pasnpefeneHHeT0 Ha H3MJIATEHHTe PBBSHATPAKACHHA € H3IIONISBAHA  ClEZHATA
KaTeropu3aias:

L ,HApertndunmpan nepcoHan” — AN, KONTO B CBOATA NpodecCHOHANHAaTa ACKHOCT
OKA3BAT CHUIECTBEHO BIHAHKE BHPXY PHCKOBHA NMpOdHI Ha YNPABAABAHUTE OT YIIPaBAsBAIOTO
APYIKECTBO KONEKTHBHH WHBECTHIMOHHN CXEMH, B T.4.:

° Unenopere Ha YC Ba JIpyKecTBOTO K APYI'H JHLA ¢ NIPEJCTRBHTEIHA BAACT, BKIL
TE3H ¢ AeNEerHpaHy npasoMommuA. 3a eiHoctTa cu npe3 2018 r. wiesosere Ha HC Ha
ApYXecTBOTO HE Ca [I0JYUABAH BEI3HATPAKICHHE.

° CryxuTensTe, YMATO NeHHOCT € CBEP3aHa € NIOEMaHe Ha PHCKOBe
® CIryXHuTenuTe, H3GLAHABAINN KOHTPOMHH (GyHKIHN

1L ,, Jdpyru cIyXuTequ” - BCHYKM OCTAHAIH CITY/KHTEINH,
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@ ACK Vnpazrnersie Ha AKmidsu
stp group

Pasnpeaencuuero He WM3NATEHWTE BR3HArpRXICHHMA npes 2018 r. Mexny wneRTHGHUMpaHHA
TIEPCOHAN H OCTAHAIIHTE CIYKKTEIH, KAKTO ¥ SPOSAT Ha NONYJaTES/NTE € KaKTo CleIBa:

3.1. ITocmosnnu ev3nazpancoenun

KaTeropas CIyMHTe K HoayaaTenn Ilocronuno
BB3HAIPAMACHAE

(Gpoit) (XWJ1. JIB.)

I. HoerTudHippan nepcoHan 10 569
. Mpyru cayxuTeny 14 276
OBINO 24 845

B ,,Bpoft mosyuarenu” ce BKIIOYBAT BCHUKH NHUA, ONYYHIH Bh3HArpaxneHHs npes 2018 r. Ges
Jia ce OTYMTA NIePHOJA, 3& KOHTO C& OTHACHT.

B NOCTOSHHOTO BB3HarpakAeHMe He ca BKNIOYEHH H3IUIATEHHTe OGesmereHHs 3a BpeMeHHA
HepaBoTocnocobHOCT 3a cMeTka Ha J[pysxecrsoro, ceriacHo KoZiexca 3a COLMAIHO OCHTYDSBAHE.

3.2, ITpomennusu ev3IRAZPAdiCOCHUR

KaTeropus cirymureas IMony4arenu IIpomennuso
BLIHATPAEACHHES

(6poif) (Xun. aB.}

1. MpenTndmimpeH nepcoHal, B 1.4.: 189
- 30 npedxodu 200unU 8 163
-3a 2018 . 7 26
II. Jpyru cnyKuTelH, B T.4.: 67
~ 50 npedxo0u 200uHY 10 67
OBIIO 18 256

Kem 31.12.2018 r. ynpaBnsBamoTo JApPYXKECTBOTC MMA HAYMCIEHH, HO HEH3IIATEHH,
NpOMEHNHBY Bh3HATPAXKICHHS Ha NEpCcOHala B pasMep Ha 314 xun.js., B T.4. 245 XH/1. oT9eTeHA
3a 2018 r.

3.3. Apyzu popmu na ev3nazpaycoenus

Iipes oruetnmsr mepmon ,,JJCK Vmpasnenwe Ha aktuBH” AJl € MM CKIIOUER LOTOBOP 3a
AOGPOBOIHO 34paBHO OCHTYPABAHE 38 CBOA CMETKA M B II0J133 HA JMUATa, paGoTeNmy Ha TPYAOBH
AOrOBODH H JIOrOBOPH 3a ynpaBieHne. Ha BCHYKH CHYyXHTeNH Ca NpeAOCTABEHH HACHTHYHH
OCHTYPHTEIIHY NAKETH W C¢ IIONISBAT C €JHAKBHM IpaBa Ha ofcryxsane. OGIIMAT pasMep Ha
pasxoauTe e 7 xui. B,

JpyXkecTBOTO HE € H3IIAMANO KOMIEHCALKH [IPH OpeKpaTiBaHe HA AOTOBOPH HA CIYXHTENH,
0CcBeH 0Ge3eTCHIUATA 32 HEU3NON3BaH INIATEH FOAMUICH OTITYCK.
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@ LCK YnpasrieHue Ha AKMUBY
ofp rovp

XVL OGo6mena andopmauns 3a geitnocrra Ha QoHpa

O6o6iena HHGOPMALMA KEM Kpas HA BCAKA OT MOCHSAHUTE TpH GHHAHCOBH MOAMHH, CHIIACHO

un.73, an. 1, . 5, 6. ,,&” or Hapen6a Ne 44 na KOH:

31.12.2017 - 31.12.2016 - 31.12.2015 -
31.12.2018 r. 31.12.2017 r, 31.12.2016 1.
CroitHOCT Ha AKTHBHTE B HAYANICTO Ha NEPHONA 14 400 354.65 11 864 952.03 10 874 450.49
CTOHHOCT HA AKTHBYTE KBM Kpas Ha NepUoAa 12 937 288.64 14400 354.65 11864 952.03
Crolinoct na TEKYIIHTE 3aTH/DKCHUA B HAYAJICTO 31 266 34 25 882.64 23 35966
Ha nepuoia ’ ’
CTOHHOCT 18 TOKYIIMT® 3aAB/IKEHHA KEM Kpad 27 891.79 31 266.34 25 882.64
HA NIEpHOAS
O61mo riprxozn oT NeHHOCTTa KbM Kpas Ha 5819 430.45 8 526 706.76 6 995 510.42
nepHoza
g;‘“ﬂg;a”m"" 38 ACHHOCTTA KEM KPa Ha 6 877 410.92 7 677 544.89 6 218 090.93
@MHHAHCOB Pe3YIITAT XbM Kpas Ha Nepuoaa (1 057 980.47) 849 161.87 777 419.49
(HHAHCOB Pe3YIITAT OT MUHANM TOTHHH 139 951.12 (709 210.75) (1 486 630.24)
Herna croftnocr na axuemte (HCA) 8 Hazanoro 14 369 088.31 11839069.39 10 851 090.83
HA nepHona
Heraa crofinocr xe axmuante (HCA) xM xpas 12 909 396.85 1436908831 11839 069.39
Ha nNEpHoJa
Bpoti panoee B 0GpBuIIeHHE KBM Kpad HA NepHoaa 9985 928.00 10 289 912.00 9106 598.00
Cpenna HCA 3a nepnoga 13 718 052.95 1351557242 10879 691.06
HCA ua 1 gan * 1.29276 1.39656 1.30008
EmucHoHHa cTofiHocT Ha 1mam * 1.29276 1.40075 1.30203
Hena na o6paTHo M3KynyeaHe Ha logn * 1.29276 1.39237 1.29618

3ab.: Cmoiinocmume ca sanudNu 3a nopvuxy nodaderu 8 dens unu 8 vali-6rusrus npedxoder pabomen den

KbM Xpas Ka nepuodq.

3a V]I ,,II,'CIj.'- Vnpasjneane Ha akTHBH” AJl, opraHm3upamo H YOPABJIABAMIO

A JCK Bajasc”:
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JOKJIAZl HA HE3ABACHMHSA OQATOP
Ho akunonepure Ha “JICK Vrpasnenne He akTHER” AJl
JOKJAL OTHOCHO OTUTA HA PHHAHCOBHA OTUYET
Mnrenne

Hue m3pepmmExMe OAMT Ha ¢uHancoBmd orver Ha Jlorosopen ¢omx ,JCK Bamamc” (,DoHABT),
CHIBDKAI OTIeTa 33 (PMHARCOBOTO CheToAHHe KBM 31 AexemBpr 2018 | oTveTa 3a BeeoGxBaTHUA OXON,
OT4eTa 32 NPOMEHHTe B HETHHTE AKTHBY, IPHHAUICKAIIM HAa MHBECTHTOPHTE B [JANOBE H OTYCTA 34
NApEYHHTE MOTOMH 33 TOAHMHATA, 38BHPIIBAINA HA TA3H JAT4, KAKTO M MOSCHUTESITHATE HPUIOKCSHAS KM
duHaRCOBEA OTHET, CHABPXAmM H 0600mMeno onoBecTaBaHe HA CHINECTBEHATE CIETOBOHE NOIATHKH.

TTo mame MHEEHe, NPHIOKEHHAT (PUHAHCOB OTHET IpPENCTABA NOCTOBEPHO, BHB BCHYKA CHINECTBEHH
acmexTH, HHHAHCOBOTO CheTosnEHe Ha Donaa kbM 31 nexemspn 2018 r HeroBuTe (PHEAHCOBA Pe3yNTATH
oT neHOCTTa H NAapUYHHTe My IIOTONH 38 IONAHATA, 3aBbPIIBAINA HA TA3H AaT4, B CHOTBETCTBHE C
MexIyHapoRHUTE CTAHAApTH 3a durancoso ormrase (MCQO), mpuetn ot Epponetickus chio3 (EC).

Ba3za 3a A3pazgpade HA MHEHHE

Hee u3BBpOIMXME HAIIHY OJAT B CHOTBETCTRHE ¢ MexnyHapoxmuTe ommropekn craEiapte (MOC).
Hanmire 0TTOBOPHOCTH CHITIACHO TE3H CTAHIAPTH Ca OIHCAHH JOIMBIHATENHO B pa3/iela OT HAIA JOKIaz
,JOTTOBODHOCTH Ha OZIATOPA 32 OFATa Ha ¢rHaHcoBHd oTaer”. Hre cMe HesaprcEME ot “JICK Vipasnerne
Ba axtupE” AJ] (Kommammara) E (GoHAA B CHOTBeICTBHe ¢ ETHUHMA KOAEKC HA IpOodeCHOHATHHTE
caeToBOMETeNM Ha CHBera 3a MEXAYHApOLHH CTAHZAPTH UQ eTHKA 3a cueTopojmremd (Koaexca ma
CMCEC), 3aefHO ¢ €THYBATe H3HCKBAHWA Ha 3aKOH& 32 HedapucEMMs GuHancoB omr (3H®O),
IPEIOKIMY [0 OTHOIIEHUE Ha HAITMS OAT Ha GUHAHCOBHA OTIeT B Bhirapus, KATO HAS HIIHIHIXME K
HANIATE JPYTH ETHYHHA OTTOBOPHOCTH B ChOTBETCTBHE ¢ HaucKknanmsTa Ha SHOO u Kogexca na CMCEC.
Hee cauTame, ue OZHTOPCKUTE AOKA3ATENCTBA, NOJNYYeHH OT HAC, €& JOCTATHIHH M YMECTHH, 38 Ia
OCHTYPAT 6a3a 3a HaIleTO MHECHHE.

O6prmane Ha BHEM2HHEE

O6psmame BEMManAe Ha Genmexka 16 xbM (HHAHCOBHA OTTIET, cekmms ,JKpeawreH pACK®, KBACTO €
oropecTeHO d9e KM 31 pexemepd 2018, MOHIET MMa NapEYAN CPEACTBA II0 PAIILIAINATENHA CMETKH B
Bauxarta JlemoseTap B pasMep Ha 37.97% o1 oSmure My akrieR. Hameto MEeHKe He € MOTRQHUITEPaHO IO
OTHOMIEHNWE HA TO3H BBHIPOC.

Jpyra aadopManng, pa3IA9IEa 0T PHHAHCOBHS OTIET B OJHTOPCKAN AOKJIAJ PHPXY HET0

VnpaearenmErsT cseer Ha KoMmammsTa (“PsKOBOCTROTO®) HOCH OTTOBOPHOCT 38 ApYrara HH(OOpPMANFS.
Jipyrara EHbOpMAIHS cé CHCTOH OT AOKNIAN 3a NeUHOCTTa, H3TOTBEH OT PHKOBOACTBOTO ChITAcHO ['nasa
cefMa OT 3aKOHA 33 CYETOBOACTBOTO, HO He BKIIOYBA ()MHAHCOBMA OTHET M HAINHY ONWTOPCKH JOKIALN
BEPXY Hero.

Hamero MEeHHe OTHOCHO ()HHAHCOBHS OTYeT He o0XBaina ApyraTa ME(opManus H HPe He H3pasgBaMe
KaKBaTo H /i € hopMa Ha 3aKMOYeHHEe 38 CHTYPHOCT OTHOCHO Hed, OCBEH aK0 He € B3PHTIHO [I0COYEHO B
IOKIAMa BH U A0 CTElIeHTa, 10 KOSTO & HOCOYEHO,

ienaliT ce OTHACH KbM egHD Wik NoBEYE ApyXecTaa - WieHOBe Ha JenciT Tyw ToMaly JiMMwrvg, YacTHO ADYXECTBO C orpaHWYEHa OTTDRGPHOLT, PEFMCTRHMPAHD B
CéeavHenoTo KpancTeo LTI ), KaKTO M KbM MPEXETA OT APYKECTEa - YNeHOBR W CBLP3anKTe C TRX ApyxecTaa. JTT/1 v BOAK0 ADYKECTBO - UNEH €3 KDNIWHECKA
CAMOCTORTRAHM I HE3aBUCAMM Aua. AT/ (HapyuaHe cuwo ShenoiT Mofsa’) He NpeocTaEn YCyTy Ha KaMeHTW, Mans, nocerete www.deloltie.com/tg/about, 3 A3
HayWATE NOBEYE 33 HallaTa rnobanHa Mpexa ot ARyKecTEa-uneHose,
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BuB Bpp3Ka ¢ HamMs ouT H2 GUAAHCOBHA OTHET, HAIATA OTTOBOPHOCT C& CHCTOH B TOBA JA OPOYETEM
apyrara HHGOPMAINS B IO TO3W HAYHH Ja OPeNeHMM A& TasH Apyra MEGOPMALES € B CHINECTBEHO
HECHOTBETCTBHE ¢ QHHAHCOBHS OTHET WM C HAIIATE INO3HAHYA, IPUIOOHTH IO BpeMe Ha OJWTR, HIH IO
APYT HAYHH H3IVICKA A2 CHILPAKA CHIIECTBEHO HONPABHIHO AOK/IAABAHE,

B crxyqait ue Ha GasaTa Ha paboTaTa, KOATO CMe H3EBPIINIH, HEE JOCTHIHEM X0 3AKIMIOYEHHE, U6 & HATHIE
CHINECTBEHO HEMPABWIHO AOKIANBAHE B Ta3H APYra HH(OPMALHS, OT HAC C¢ HIACKBA 8 JOKIaNBaMe TO3H
daxr.

HamMaMe kakBo fa JOKNafBaME B TOBA OTHOIIEHME.
OTroBopHOCTHE H3 PHLKOBOACTBOTO H THOATA, HATOBAPEHH ¢ 060 yIpaBieHne 32 GHHEARCOBHES OTIET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 38 MATOTBAHETO H JOCTOBEPHOTO IPeICTARIHE HA TO3H (HHHAHCOB OTIET
B cpoteercTBHe ¢ MCQO, mpunoxema B EC m 3a TakaBa CHCTeMAa 32 BFTPEIIEH KOHTPOJ, KAKBATO
PBKOBOACTBOTO OIpPEAend karo HeoOXxoauMa 38 OCHTYpABaHe M3rOTBIHETC Ha HHAHCOBH OTYETH, KOHTO
He ChIBPXKAT CHIICCTBEHH HEIPABHIIHE OTIHTAHHS, HE3aBHCHMO JAH Ce IH/DKAT Ha W3MaMa WA Ipelmka.

ITpm E3roTRAHE ia QHHAHCOBHS OTYET PHKOBOIACTBOTO HOCH OTTOBOPHOCT 34 OLNEHABaHe ¢MoCOGHOCTTa HA
dosza A2 OpoIRDKE Aa GyHKOHOHMpA KaTo AefiCTBAINO NpeaupHATHEe, ONOBECTABARKH, KOTATO TOBA €
OPEIOXKHMO, BBIIPOCH, CBBP3AHH ¢ IPEANONOKSHHETO 338 AeHCTBAMO NpeANpUATHE H HANON3BaHKH
caeroBofHaTa (@3a Ha OCHOBATA HA INPENNONOXCHHETO 3a JEHMCTBAIIO IIPEAUpPHATHE, OCBEH &Ko
PLKOBOZICTBOTO He BR3HAMepsBa Aa JHEKBAZupa DOHAE WIH A2 OPEyCTAHORH AEHHOCTTA MY, MK aKO
PEKOBOICTBOTO HA MPaKTHKa HIMA APYTra alTepHATHBA, OCBEH /8 IOCTHIH 110 TO3H HAYHH.

Hansopausr c¢eBer Ha KoMnarmara (,,JIumara, HaroBapern ¢ o6mo ynpaeneEre™) HOCH OTTOBOPHOCT 34
OCHIIECTBABAHETO Ha HaZ3op Haj mporneca 1o ¢uHancono oTauTaHe Ha DoHNE,

OTrosopHOCTH HA OANTOPA 38 OJATA HA (HEAHCOBHY OTIET

Hammare nermd ca na DOMydHM pa3syMHA CTENEH HA CHTYPHOCT OTHOCHO TOBA JATH $HHAHCOBHAT OTIET KaTo
OL10 HE CBEEPIKA CHINCCTBCHH HENPABHIIHE OTUHTAHHS, HE3aBHCHMO IaIH C€ NBIDKAT Ha M3MaMa MM
rpemka, H 1a u3AafeM OMUTOPCKH AORIAN, KOHTO Ja BIIOYBA HAIIETO OZUTOPCKO MHeHHMe. Pasymnara
CTeIEH HA CHTYPHOCT € BHCOKa CTENECH HA CHTYPHOCT, HO HE € rapaHmdd, 9¢ OJHUT, M3BHPIICH B
cpotBercTEe ¢ MOC, BHHarM me pasKpHBA CHINSCTBEHO HENPABHIHO OTYHTAHE, KOTATO TAKOBA
cpiecTsysa. Hempapriiem oTantasms MoraT 1a BB3HAKHAT B PE3YJITAT HA H3MaMa HIIH IPEIIKa H C& CIHTAT
34 CHINECTBEHH, axo 6 MOro pa3yMHO Jia ce O9aKBa, 9€ T, CAMOCTOATENHO MM KATC CRBKYIHOCT, Grxa
MOI'TH Ja OKKAT RIMSHVE BEPXY AXOHOMHYECKITE PemieHId Ha NoTpeOHTeNATe, B3eMaHH B3 OCHOBA Ha
TO3H (PMHAHCOB OTHET.

Karo 9act ot ogura B chorBerctBre ¢ MOC, Hue H3nox3BaMe NpodeCHORANHA TIPEIICHKA H 3aIa3BaMe
npotecHOHaISH CKENTHIIMIBM OO BpeEMe Ha Neud oxuT. Hae crmo Taka:

* HACHTH(QHOHUpaMe H ONCHABAME PHCKOBETe OT CHINECTBOHH HENPABANHH OTYHTAHMS BBHB
¢EHanCOBHEA OTHET, HE3aBUCHMO JAmH Ce AH/DKAT Ha H3MAMA WM Ipemka, paspaGoTeame H
H3THIHABAME OMTOPCKM HPOIEAYpH B OTrOBOP HA TE3W PHCKOBE M HONYYABAME OJETOPCKH
AOKA3ATE/ICTBE, KOHTO Ja Ca AOCTATHYHHM M YMECTHH, 38 Ja OCHTYPAT §a?a 3a HAINETO MHEHME.
PrCKBT fa He OBJe paskpATO CHINECTBEHO HENPABAIHO OTIATAHE, KOSTO € B PE3YIITAT OT H3MaMa,
€ I0-BACOK OT PHCKA OT HEPASKPHBAHE Ha CHIIECTBEHO HEIPABIIHO OTYHTAHE, KOETO € B Pe3Y/ITaT
OT IpemKa, Thif KaTo H3IMAMATA MOXeE [a BKIOYBA TaliHO cmopasymssane, dammudunupane,



NpeZIHAMEPEHH IPOMYCKW, M3SRICHHA 32 BBBEKJaHE Ha OZATOpA B 3a0mymieHHe, KakTo H
npexefpersate WA 3a00HKAITHE Ha PETPSIIHAA KOHTPOIL

* [oTyYaBaMe pasGHpaHe 3a BHTPEIIHHA KOHTPO, HMAI OTHOICHAE KbM OZMTE, 32 7a paspaboTiM
OZIETOPCKH IPOTELYPH, KOATO A8 C& NONXONAIE IIPH KOHKPETHATE 00CTOSTENICTBE, HO He C Iel
A3pa3fBaHe Ha MHEHUE OTHOCHO e()eKTHBHOCTTA Ha BETPENTHHA KOHTPON HA POHAA.

s OLEHIBAME YMECTHOCTTA HA M3NOIIBAHKTe CHUCTOBOXAHH NONMTHKH H PpasyMHOCTIA HAa
CYEeTOBOAHATE NpHONM3HTENHA OLEHKM H CBBP3AHHTE ¢ THX ONOBECTABAHHY, HANDABEHH OT
pBKOBOZCTBOTO Ha KoMITanuaTa.

* TOCTHTaMe J0 3aKM0YeHAe OTHOCHO YMECTHOCTTA Ha H3MOA3BAHE OT CTPAHA HA PEKCBOJACTBOTO Ha
Komuammsra Ha cderoBofHaTa $asa HA OCHOBAaT2 HA TIPeJNIOMOXCHHETO 3a AelCTBAIIO
IpennpAATHe H, Ha 0asaTa Ha IOJNyYeHHTe OZHTOPCKH JOKA3aTE/ICTBA, OTHOCHO TOBA JANH €
HAJMME CHIISCTBEHA HECHTYPHOCT, OTHACAIA Ce 10 CHOMTHA HIH YCIOBHS, KORTO §HXa MOITH 1a
OOPOAAT 3HATHTENIHA CbMHCHAR OTHOCHO cmocoba0cTTa Ha POHAA Na MPOXBDKH Aa hyEKNHOHApa
Karo AedcTBAmO NpeANpHATHE. AKC HEE AOCTHIHEM J0 3aKIOYEHHe, 9¢ ¢ HAJIWNe ChINecTBeHa
HECHTYPHOCT, OT Hac ce M3MCKBA Ja IPHBJECYCM BHUMAHWE B ONUTOPCKUA CH JOKIAN KE&M
CBBP3aHETE ¢ TA3¥ HECHTYPHOCT OIIOBECTABAHEA BLB (PMHAHCOBHS OTHET HIH B Ciydali we Te3d
ONOBECTABAHUA CA HEANEKBATHH, Aa Mopmdumupame MHeHHETO CH. Hammre sakmodepud ce
OCHOBEBAT HA OMMTOPCKATE AOKA3aTENICTBa, NOJYYCHH O JAaTaTa Ha OJHTOPCKHA HHE NOKIAA.
Begemn cu0uTHA HNM ycnoBHs obade Morar ja craHar mpEumHa oHAZ A8 IPSYCTAHOBH
byHEKNEOHMpaEeTO CH KATO AelcTBAINO MpeXIpHUATHE.

» OmeHABaME IYWIOCTHOTO IPEJCTARAHE, CTPYKTYpPa H CBIALPKAHWE Ha (HEHAHCOBHA OTYET,
BKMIOUHTENHO OMOBECTABAHMATA, H NaTH (HHHAHCOBHAT OTIET HPEACTABS OCHOBOIOMATALIATE 33
HEro CAeNTKY B CHOMTHA N0 HAIHH, KOMTO NOCTHTA JOCTOBEPHO MPeICTARIHE.,

Hue xoMyHEKEpamMe C JIRIaTa, HATOBapeHH ¢ O0mMO YIpaBleHHe, HApeX C OCTAHAIMTE BBIPOCH,
IUlagApaHns ofxBaT E BpeMe HA H3OBJIHCHEC HA OAMTA M CBHINECTBEHMTe KOHCTRTANWA OT OJHTa,
BRIOYATE/HOC ChINECTBEHH HEAOCTATHIH BFEB BhTPEIIHES KOHTPOI, KOATO HACHTEpUOHpaMe MO BpeMe Ha
M3BHPIIBAHMAS OT HAC OfAT.

JOKJAJ BB BPB3KA C IPYTH 3AKOHOBH H PETYJIATOPHHA H3HCKBAHHS
JonbIEATEJHA BHOPOCH, KOHTO HOCTABSA 32 JOKJIAABAHE 3AKOHLT 38 CUETOBOACTBOTO

B JombIHEHEE HA HANIATe OTFOBOPHOCTH H JoKnansane chriacHo MOC, ommcams mo-rope B pasgena
»JIpyra MHGOPMAIIE, pasT4Ha OT (HHAHCORHS OTIET H OMHTOPCKHSA AOKIA] BEPXY HEro* 0 OTHOIIEHHS
Ha ZOKIaha 38 NelHOCTTa, HAC M3ITHIHHXME H NPONEHypHTe, AobaBeEm kbM m3uckBammre mo MOC,
CEIMAcHO "YKa3aHAN OTHOCHO HOBH pa3jdpeHH OIWTOPCKA MOKISAA H KOMYHHKALHA 0T CTPAHA HA
oMTOpa” Ha IPO(ECHOHANHATA OPraHU3anAs HA PETECTPHPAEHTE OJUTOPH B Brarapas — MHcTUTYT Ha
mmnomMepaanTe excuepr cuerosofutens (MJIEC). Tesm npoueayps KacasT OPOBEPKH 3a HAIMIHETO,
K4KTO H NpopepkH 2a dopmara ¥ ChIbPKAHAETO Ha TA3H Apyra HEGOPMAIIAA ¢ OeN A HH IOMIOMOIHAT
BEB (popMUpaHe Ha CTAHOBAIE OTHOCHO TOBA JajH ApYyraTa HH(IOPMANMA BKIIOYBA ONOBSCTABAHHATA
NOKIaIBaNAATa, OpeasueEM B I'1aBa cenMa OT 3akoHA 38 CHETOBOACTBOTO, IPHIOKIM B brarapus.



CranoBame BB BpE3KA ¢ 1. 37, a1 6 oT 3axoHa 38 CHETOBOACTBOTO

Ha 6asara Ha ¥3BBPIICHATE MPOLEAYPH, HAIETO CTAHOBAINE €, He:

¢ HudopmamasTa, BKIOYEHA B JOKIA/A 32 AcHHOCTTA 38 HRAHARCOBATA I'OMIAHA, 32 KOITO € H3TOTBEH
(uHAHCOBHAT OTHET, CHOTBETCTBA Ha YAHAHCOBHA OTHET.

o JloxmamsT 38 AeHHOCTTA € H3TOTBEH B CHOTBETCTBHEE C H3HCKBAHUATA Ha I'iapa ceMa oT 3akoHa
33 CYETOBOZICTBOTO.
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@ ACK banarc

OTYET 3A ®PUHAHCOBOTO ChCTOSAHHE

xbM 31 nexemppu 2018
B xunadu nesa pun. 2018 2017
AKTHBH
ITapyasu cpencTea 5 4912 5765
(DUHAHCOBH aXTHBH, CLEHIBAHH 110
cnpaseanuBa cToliHocT npes nedantara 7519 8023
WIH 3aryfaTa
JIbpraBHY LICHHM KHIDKA 7 869 880
KopnoparusHu of/mHrarpm 7 1234 1303
KonexkTHBHE MHEECTHLMOHHH CXEMH 7 244 266
Bzemanma 8 506 612
O6mo axTABE 12 937 14 400
Tacasn
Texymw 3aTBDKEHHA 9 28 31
O06mo naceBH 28 k)|
Hernn aKTHBHE, DPHEAAICAKANH HA 12 909 14 369
EHBECTHTOPHTE B AHJIOBE
Hetna croliRocT Ha AKTHBATE HA 191 (B 129276 1.39642

JeBa)

OtqersT 32 (PMHAHCOBOTO CHCTOAHME Ha Jlorosopen dona ,,JICK Bananc™ creapa fa ce pasriexza
3ae7HO ¢ DPWIOKEHMATA KEM Hero, NPE/CTABIMBAINE HEPaifelHA 9acT OT (HHAHCOBAS OTHET,
NpeAcTaBeHy B cTpasHMI ot 5 1o 40,

(DEHAHCOBHAT OTUET ¢ o0GpeH OT HMETO Ha YFpAaRI4BAMOTO ApymecTso ,,JICK Viparnesve ma

AxTnen” Ha 19 mapT 2019 1.

Cécrasmn: Mapxo MapKOH)
OunHAHCOB THPEXTOD

Emux Banon
Pezucmpupan ooumop
Hara: 19 mapt 2019
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OTUYET 3A BCEOEXBATHHMA A0XO0X
3a TOAMHATA, TPHKWIIOYBama Aa 31 nexemBpu 2018

B xunsdu resa Hpnai. 2018 2017
Ipuxoau ot IHXBH 11 77 103
Ieuan6u/(3arytu) ot onepanyy 1

HOCJIEBANIA OIEHKA Ha HMHAHCOBH aKTHBH, 12 (794) 1009
OLICHABAHH IO CIIPaBe//IHBa CTOMHOCT, HETHO

ITpuxomu oT AUBHACHTH 145 165
Pasxomm ot o6eslieHka Ha PHUHAHCOBH

8KTHBH, ONCHIBAHN 110 aMOPTH3HpAaHA 13 (121) (80)
crofiHOCT

Pazxozm 3a BRHILIHM YCITYTH 14 (364) (347)
JIpyre $hHUHAHCOBH Pa3XOAH (1) (1)
Hewan6a/(3ary6a) npean Aamb9IHO (1 058) 849
obnarane

Aarbim - -
Ilewan6a/(3ary6a) 3a hEnanconaTa (1058) 849
rogdHa

Apyr BceofixpaTen noxon - =
O6mo BceolxBaTeH J0X01 (1 058) 849
[pomuHa, 0TIETEHA B HETHHTE AKTERH

IpARALIEKANA HA AEBECTATOPHTE B (1 058) 849
aanoBe

OrueTsT 3a BeeobxBaTHHa aoxox Ha JorosopeH ¢dona ,JICK Bananc” cienpa Aa ce pasriexia
388HO ¢ IPWIOKEHMATA KbM HEro, NPEACTABIMBAIIM HepasAc/Ha 9ACT OT (MHAHCOBHS OTHeT,
MpeICTABEHH B cTpaHmM ot 5 fo 40.

Cxcrasnn: Maplco Mapxon
(DHHAHCOB JUPEKTOD

Pezucmpupan odumop
Hara: 19 mapr 2019



@ ACK banaric

OTUET 3A HAPHYHMTE IIOTOHA
33 roAMHaTa, npuKmouBamia na 31 aexemepn 2018

B xunadu neea Hpaa. 2018 2017

IapryHEM DOTONM OT ONEPATHBHA AeHHOCT

IToxymnxa Ha HMHAHCOBH AKTHBH (457) (1951)

ITponax6ba Ha PUHAHCOBRKE AKTHEH 161 2420

HocTEnneHna OT IHXBH 68 104

IonyueHn AUBUACHTH 145 165

IInamanug Ha KOMHCHOHHH (354) (350)

JlpyTH aqMMEHCTPATHBHH ILTAIIAHMS (14) (3)

HeTHH DApEYHHE HNOTONHA OT ONEPATHBHA @51) 385
aeftEOCT

Iapaunx noTon® oT pEHAECOBA JelimOCT

ITocTENneHMd OT eMHCHA Ha COOGCTREHM IaNnOBe 1 005 2745

Inamanus 32 o6paTHO M3KyITyBaHe Ha coGCTBEHM (1 407) (1053)
J4JI0BE

HerHE napp9sH noTonH 01/(3a) pEHaECcOoBa (402) 1692

JelimocT

Herno H3MeHBe¢HHEE HA NADH H DAPDEIHA (853) 2077
€KBHBAJICHTH

Ilapn B napHYHEH ¢eKBHBAJIEHTH B HAYAJIO0TO HA 6 5765 3 688
nepuoaa

IIaps B NApHYHH eKBHBAJICHTH B Kpag HR 6 4912 5765
HepHORA

OraersT 3a mapwunmTe motory Ha JlorosopeH ¢onn ,,JICK banamc” cnensa ga ce pasriexna
38eHO C IPWIOKEHMATA KbM Hero, IPEACTABNIBANIA HEpasfellHa YACT OT (PHHAHCOBMS OTHET,
NpeACTABCHH B CTPAHMLM oT 5 10 40,

OUMHAHCOBHAT OTUET © ofo6peH oT HMeTo Ha Vipasngeamoto Apyxectso ,,JICK Vnpasnenue Ha

S/ —
cTaBm: Map;:o MapxoB

LT (DUHAHCOB JHPEKTOD
!

7

Tlerxo Kprered
TaseH wan

i [l 2

Emun banos
Pezucmpupan ooumop
Jara: 19 mapt 2019
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OTYET 3A IPOMEHHMTE B HETHHMTE AKTHBH, IIPHHAJUIEKAIITHA
HA UHBECTHTOPHTE B JILIIOBE
33 MOAAHATA, NpHKTIOUBama Ha 31 AexemepH 2018

B xunadu nesa Ipaa. 2018 2017
Canno xbm 01 sayapn 14 369 11 839
Herna neuan6a/(3aryba) 3a roqusara (1 058) 849
EmuTHpane Ha ASIOBE Npe3 NepHoaa 10 1005 2737
OG6paTHO M3KyIMyBaHe Ha AAI0BE Gpea nepuoja 10 (1407) (1 056)
Cango kM 31 nexeMspa 12909 _IZZ’E

OTuersT 32 NPOMEHHTE B HETHATE AKTWBH, NPHHAMICKAI(M HA HMHBECTHTOPMTS B JANOBE Ha
Jorosoper donn ,JICK Bananc” cienpa na ce pasriexzia 386JHO ¢ IIPHIOKEHHATA KbM HETO,
IpECTARIABALM HEPa3AEHa JACT OT PMHAHCOBMA OTHET, MPE/ICTABCHH B CTPAHHIH OT 5 no40.

(PUHAHCOBMSAT OTYET € ONOGPEH OT MMETO Ha YTpariABamioTo ApyxecTso ,,JICK Vnpasinerue Ha
Axrmsu” na 19 Mar)fr 2019 r.
;
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Jara: 19 MaptT 2019
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IPRJIOXEHNSA KM OAAIIHNA PUHAHCOB OTUET
3a rOAMHATS, NPEUKTIOYBAILA Ha 31 aexembpn 2018

CratyT H npegmer Ha AeiinocT

Jorosopen ¢onn “JACK Bananc” (A® “JICK Bamanc” wm ,,OHALT”) MPEACTABIABA KOJIEKTABHA
HHBECTHIMOHHA CXEMA OT OTBOPEH THI H HM3[aBa/lpofaBa JUIOBE, IPEAOCTABAIIA CAHAKBH IIpaBa
HA TeXHHTE TIPHTEKATETH.

PLKOBOACTBOTO Ha Ynpammpamo apywectso “JICK Vmpasnenme Ha axmuee” A/l
("Yrparmssamoro Hpyxectso", ,.JipyxecTBoTo” WM “PEKOBOACTBOTO”) OPraHMIMpPA H yHpasliBa
metHoctTa Ha @ “JICK Bamanc” Ha 6asa Paspemenme Ne 8-7I0/21.11.2005 na Kommcnsata 3a
dumancos Hamsop (“KOH), xaxto u ogoGpenu ot Hes Ilpocniexr u IIpaswna Ha Ponna.

V]I .JCK Vnparnenue Ha axruen” AJl, aeicTBamio 3a cMeTKa Ha DOHAA, © CKIOTHIO JOTOBOP C
TB “Amuan Brarapus™ AJ] — Banka Jlenosnrap, chracHO H3MCKBRHAATA Ha 3aKOHA 32 JieifHOCTTA
HA KOJEKTHBHATE MHBECTHIMOHHM CXEMM H HA APYrd NPEANpPHATHSA 33 KOJIEKTUBHO HHBECTHpaHe

(3 JIKVCATIKH).

3a mocTofHHaTa npofaxba W ofpaTHo MBKyNyBaHe Ha aamoBe Ha QoHAA YMpaBABAMIOTO
JIpyKecTRO € CKIIOUMIIO ZIOroBOp 3a AMCTpHGYIMA Ka Asiosete Ha Porpa ¢ ,banka JICK” EAJL

JICK Bananc” e pmorosoped $oHZ no cMuchia Ha 4. 5, am 2 or 3JKUCHTIKH. Qonnst e
KONEKTHMEHA HMHBECTHIMOHHA CX€Ma 332 HHEECTHpaHE B NPEXBhPISCMH LIEHHH KHIKA H B JIDYTH
JMKBHJTHH (PMHAHCOBHM AKTUBH IO CMHCHIA Ha <. 38, an. 1 ot 3AKMC/IIKH.

HHBECTHTOpHTe TPEAOCTABAT NADIIHM CPE/CTBA, Cpelly KOMTO NOJydasaT Amiose Ha Doxna.
BposT AwioBe, TIPHTEKABAHM OT MHBECTHTOPa, YAOCTOBEpABA KAKBA 9acT OT ofmua pasmep Ha
axtupmure Ha QoHpaa npurexasa cobcTBeHMKET MM, Ilo HCKAHE HAa NPHTEKATENHTS Ha JUNOBE,
@OHAET M3KYNyBa OOPATHO CBOHTE JLIOBE N0 IeHA, GasMpana HA HETHATA CTOMHOCT HA AKTHBHTE
My. Bpost panose Ha QoHjA ¢ NPOMEHIMBA BEJMMMHA CBINIACHO 38KOHA H MOXC /A & H3IMCHA
BCEKHM paboTeH e B 3aBHCHMOCT OT H3/la[ICHHTE U 00PATHO H3KYIIEHUTE JIAIIOBE.

IIpure;kaTenuTe Ha AanoBe Ha GOHAA HUMAT:

o Tlpaso HAa 06paTHO H3KYIYBaHE HA [IORETS
o TIparo Ha MHbOpMaIHA
s JlpaBo Ha JIMKBHIAUHOHEH R4

DOHABT & HENEPCOHM(IMIMPAHO APYKECTBO MO CMACHIA HA 3aKOHA 34 3a/[B/DKCHHATA  JIOTOBOPHTE
¥ He e ropuamaecko Jmue. DOHAET MpeAcTaBNABa oSocobeHo MMymecTBO. 3a MHBECTHPAHE Ha
HAGpaHMTe IAPWIHHM CPEACTEA B PadTTHN GHHAHCOBH HHCTPYMEHTH TIP3 pasnpe/Ic/ICHHe Ha pHCKa
¥ B CHOTBETCTRME ¢ HHBECTHIMOHHATA CTpaTerys, omucana B IIpocnekra u B Ilpasriara Ha Donza.

JleltnocTra Ha @oHAa, BKIOYMTEHO YNPARISHHETO HA AKTHUBHTC My, €& OCBINCCTBABA OT
Vrpassaeamoro [Ipy*ecTBo, KOETO € JTHIIEH3NPAHO M KOHTPONMPAHO NOCTOAHHC OT Komucuara 3a
tuHancon Hax3op.

Baza 32 Harorssne
HMpunoscumu cmanoapmu

HacTosmusT rofuisen GUHARCOR OTUET € M3TOTBEH B CHOTBETCTRIE ¢ MeX/yHapOHUTS CTAHAPTH
3a druancoro orauraHe (MC®O), mpuern ot Esponelickusa Crios.



3.

@} ACK banaric

IMPHUIOXEHNA KBM I'OAUIIHAA GPHHAHCOB OTUET
3A FOAHHATA, IpHKIIOUBama Ha 31 nexemepn 2018

Baja 3a H3roTBAHE, npogbLJERECHHE

Ba3a 3a uzzomeane
(PHHAHCOBHAT OTUETE & HATOTBEH Ha (a3ara Ha MCTOPHICSCKATa CTOHHOCT, ¢ HAKMIOYeHHE Ha!
¢ (MHAHCOBH AKTMBHM M INACHBH, OLCHSBAHH IO CIpaBE/UIMBA CTOHHOCT mpes meuanbarta HIM

3arybara.
DYHKYUORARA 6ATIYMA U CARYMA HA HPedCmasaKe

Tosu ¢uHaHcOB oTueT ¢ mpeacTaseH B Brirapckn nepa (BGN), 3akperiieHH AC Xmnsja.
BuirapcxusT nes e dyHkumonanHara pamyra Ha JIT , JICK Bananc”.

H3nonseane na oyeHKu 4 DONYCKARUR

HarorsaHero Ha (uHaHCOBHS 0TYeT B choTBeTcTEHEe ¢ MCMO m3mcksa pEKOBOACTEOTO Aa NIPABH
OLICHKH, TPENBIDKAAHMA M JIOIMYCKAHHS, KOWTO BIIHAAT HA NPWIATAHETO HA TOJMTHKMTC K Ha
OTHETEHMTE CyMH HA AKTMBH ¥ NACHBH, MPHXOAH M pasxoAd. PeanuuaT pesynraTr moxke fa Ghae
pa3M¥eH OT Te3H OMAKBAHHA.

O4aKkBaHHATA M OCHOBHHTE JONYCKAHMA C€ IIpepasriekJaT BHB BCEKM OTYETEH TIEPHO.
TIOBTOPHOTO IpepasriiexnaHe Ha CUCTOBOHUTE OLICHKH CE IPH3HABA B [IEPHOZIA, B KOWTO OLICHKATa
€ Dpepasrie/iaBa, XOTaTo NPepasTiie)kNaHeTo ce OTHACA CAMO AO TO3H MEPHOJ, WM B IepHOZa Ha
MpepasrekaaHeTo 1 GBAEIN NEPHOAH, aKO NPepasrIeKJaHETO OKasEa RITHAHKE Ha CETalNHAA ¥ HA
OBaemErTe NEpUOIH.

HndopManma 3a 3HA9MTENHM TO3HUMM, KOMTO €& 3aCETHATH OT OHEHKM Ha HECHTYPHOCTTA H
KPHTHIHMA JONYCKAHHS [p¥ MpUiaraHe Ha CYETOBOAHWTE NMOMTHKM, KOHTO MMAT Hali-3HAMMTENCH
eeKT BEpXyY CyMHTE NIPHUIHATH BBB ()HHAHCOBHSA OTHET, C€ CHABPKA B NPHIOKESHHATA 110 OLCHKA HA
()HHAHCOBHM MHCTPYMEHTH.

CueToBOAHA DONATHKH
Onpedenane nemruama cmoiinocm na axmusume va @onoa

Ji® “INCK Bananc” cnaspa Ilpasmna 3a olleHka Ha noprdefina W 32 ompeleNsHe Ha HCTHATa
CTOMHOCT Ha aKkTHBuTe, onoOpenm or Komucmara 3a ¢uHancoB Hamsop. PaspaGoremara
METOJIONOr A 32 ONpeAeIaHe Ha HEeTHAaTa CTOMHOCT Ha akTHBHTE Ha (DOHIA Ce OCHOBABA HA:

® CHOTBETHHTE pa3nopenty Ha CIETOBOAHOTO 3aKOHOAATENCTBO;

o cnorBeTHHTe pasnmopenbu Ha 3JKMCAIIKM # HOpMATHBHHTE AKTORE IO HETOBOTO
IpWIaraHe;

e choTReTHHTE pasnopeatu ot Ilpaewiata i Ilpocnexra Ha Ponpa;

® NPWICKEHHETO Ha 061ONpHeTH ONEHETHH METOMIH.

HeTHa cToOHHOCT Ha AKTHBHTE HA €AMH [T € OCHOB2 32 ONpEAC/AHE Ha eMHCHOHHATA CTOMHOCT H
IieHaTa 3a o6paTHO u3kymysaHe Ha aanoeere Ha JO “JICK Bananc™ 3a ecexu paboreH aeH. Hernara
cToliHOCT Ha akTHsUTE Ha (OHAA Ce M3TMC/IABA KAaTo OT cTORHOCTTA HA BCHMKH aKTHBH CE M3BAH
CTOMHOCTTA HA TEKYIIATE 3aHDKECHHS,
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IMPHJIOKEHMA KBM I'OAMINTHUA GUHAHCOB OTUET
38 TOAMHATA, NPHKII09BAMA Ha 31 AexemBpH 2018

CueTOBOJHA NOJIHTHKH, IPOAL/IKEHHAE
3.1. ®EEaHCOBE HHCTPYMEHTH

TIpes Texymms neproa QOHABT NMpuiara maucksaanaTa Ha MCOO 9 - OHHAHCOBH MHCTPYMEHTH,
KATO MH(OPMaIMA 33 OKA3AHOTO BJIHGHHE ¢ INPEACTABEHO B mpwioxenue 3.9. CpasHuTeNHMTE
ARHHM 38 rojAuHaTa, npukmousama Ha 31 pexemepu 2017, He ca NpPEHATHCICHH, PECIL
¢MHAHCORHTE HHCTPYMEHTH B CPABHMTE/IHHS MEPHO/ BCE OIMIE C& OTIMTAT B CHOTBETCTBHE C MCC
39 - ®unancosn HHCTpYMEHTH: IPH3HABAHE N OLICHABAHE.

3.1.1. Knacnpuaxanas

A) Monumuxa s cuna om 01 anyapu 2018 2. cvenacio MCPO 9

B croteerctBre ¢ MCOO 9, GuHAHCOBHTE aKTHBH H NACHBH Ha (POHJA NPH ITBPBOHAYAITHOTO HM
NpU3HABAHE ce KACHGUIMpAT B MPEACTABEHUTE IIO-A0TY KATCTOPHH.

OHEAIECOBNE AKTHBA

duHaHcoBHTE aKTHEM Ha PoHja ce XIacHHIHpaT NOCHESBAIIO KATO:

¢ OneHsBaH# MO AMOPTH3HPaHA CTOMHOCT, HIH

¢ QueHsBaHM N0 CIIPaBE/INBA CTOMHOCT Npes neyanbara win 3arybara.

DUHAHCOBYU GKIMUBY, ONYUMAGHE O AMOPMUSUPARA CIMORHOCH

(DHHAHCOB AKTHR C€ OLCHABA II0 AMOPTH3MpAHA CTOMHOCT, KO CA H3IBJIHEHH CICIHHTC JB
YCIIOBHA:

¢ (JMHAHCOBHAT 4KTHB C& JHPKH B PAMKHTE Ha Ou3HEC MOJEN, YHATO MEJ & AKTHBHTO 113 6naar
ABpHKAHH, 32 fa c& ChOepaT AOroBOPHUTE NApUIHM NOTOLM, 1

¢ CLIIIAcHO JOTOBOPHHTE YCNIOBHA Ha Cl)PIHSHOOBm AKTHR HA KOHKPETHH NATH BL3HWKBAT [IAPHIHH
OOTOLM, KOMTO CA EAMHCTBCHO IUIAINaHMA IO INaBHHIA H NHXBa BBPXY HENoraceHaTa CyMa Ha
TJIaBHHLIATA.

B Tasu KaTeropHs ce KIACHQHIMpAT pasIiIaMAaTe HA CMETKH, ACTIO3HTH U BIeMAHUA.

DuUHANHCOsY AKMUESH, OMYRIMAHL NO CHPASEONUsa Cmolinoc npe3 nevanbama unu 3azybama
IIpn mpwiaraHeTo Ha TasK iachdukalws, GHHAHCOB AKTHB WIH ¢dbMHAHCOB MacHB Ce C9dTa 38
IBPKaH 38 TBPI'yBaHe, aKo:

o Toii e mpEAOGHT OCHOBHO ¢ LN npoAmxGa nm o6paTHO U3KymyBaHe B Gaisko 6naeme, HK

e IIpu MEPROHAYANHOTO MPU3HABAHE, TO € HACT OT NOPT(HEiN OT PHHAHCORM HHCTPYMEHTH, KOMTO
Cce YIPARIABAT 38€JIHO ¢ [ENl peaTM3npaHe HA KPATKOCPOYHA neqan6a, W

o Toli e AepuBarT (C M3KITIOUEHHE HA JCPHBATHB, KOUTO € JOTOROP 33 (QPHMHAHCOBA rapaHIs WM &
edheKTHBEH X&/DKNPAIT HHCTPYMEHT)

C oImeq MAKCHMalFa 3aMUTA HA HHTEPECHTe HA HHBECTHTODHWTE M 38 OTUHMTaHe HA NAlapHUTE

ycnonus, npuaoOHTATe QUHAHCOBK HHCTPYMCHTH CE wiacHPUOUPAT Karo ,()MHAHCOBH AKTHBH,
OLICHABAHN 110 CTIpaBe/THBa CTOMHOCT Mpes nedanGaTa aimM 3arybara” Ha Oaza:

¢ AKTMBHO ynparienMe Ha ()MEAHCOBUTe AKTHBM ¢ LIl IOKYTIKA H pofiaxba B KPaTEK CPoK KK
T'H ZTSPXH KATO HACT OT NopTdel 2a reHepupane Ha MevanGa ot xonebaHngTa B LIEHATa, KAKTO H C
1le]I peaMBMPAHE HA NAPUIHH NOTOIH OCPEICTBOM IPOAKGa HA TE3N AKTHBH, U

» Hbanomssane Ha CIpaBe/IMBaTA CTOMHOCT 3a lleMTE H& OLIEHKa H B3€MAHE HAa PCIICHHR 3a
yIIpaBnieHMeTo Ha HHMHAHCOBHTE AKTHBH., PECII, PEATM3AIHATA TE3N CIPaBC/UIMBH CTOMHOCTH.

B Ta3u KATEropys ce KNacH(bUIMPaT BCHYKH KANUTANIOBH H ABITOBY (GHHAHCOBH HHCTPYMEHTH.
ChImo Taxa NepUBATHRHH JOrOBOPH B AKTHRA.



@ ACK banarc

MPUWIOKEHMS KM I'OJAINHAA @PUHAHCOB OTYET
38 roguBATa, NpuKTIousama Ha 31 jexemepu 2018

CueToBOAHH NOJHETHKH, NPOABL/KEHHE

3.1. ®HEaHCOBH HHCTPYMEHTH, NPOL/IKCHAE

3.1.1. Knacaduxanus, HpoaboKeHAE

A) Honumuxa e cuna om 01 aryapu 2018 2. cvznacno MC®O 9, npoduidicenue

®nuoaHcOBHE DACHBH

DunanCcosU NACUSH, OMYUMAHY B0 CRPasednusa cmoiinocm npes neuanbama unu 3azybama

(OHHAHCOB NACHB C€ OTUMTA B TA3H KATErOpHA KO OTrOBAPA HA OMpEAENCHHETO 3a AbpXKaH 3a
ThpryBaHe. ONIET BKITIOYBA B TA3H KATErOPHA JEPUBATHBHM AOTOBOPH B IIACHBA.

Dunancoeu nacusu, OMUUMAany no aMOPMuU3UpaKna cmolirocnt

Ta3sd xaTeropys BKMIOYBA BCHYKH (PHHAHCOBM NacHBH, pasiMdHH OT TE3H, OTIMTAHH [0
cripaBeyIMBa cToMHOCT B nevanGara uiu 3arybara.

B) Honumuxa delicmsawya ¢ cuna npedu 01 auyapu 2018 2. cvenacno MCC 39

B crorsetcTie ¢ MCC 39, dunancoBHTe axTHBY ¥ nacusy Ha (DoHJA NIPH MEPBOHAYANHOTO HM
TpH3HABaHE ca KacH()HITNpAaHH B NPEACTABEHHTE NO-A0JY KATCIOPHH.

PUHARCOBH AKTHRM H NACHBH, IbP:KAHNH 33 TLPryBaHe

(DUHAHCOBMTE AKTHEH Ce KIACH(MMIMPAT KATO JLPXAHH 32 ThpryBaHe, 8KO ¢4 TAKHBA NPHAOOHTH C
nen mpoamkba m / wmi ofparHo mskynysane B Ommko Gbeme. Tasnm kaTeropus BKIIOYBa
KATINTANOBH WHCTPYMEHTH, ABIFOBH MHCTPYMOHTH M jepuBaTd. Tean axrued ce npuioGHear
TIABHO 3a LieMTe Ha FeHephpaHe Ha nevan6a oT KpaTKOCpOdHE KonebaHus B IeHaTa.

KpeanTn H B3eManHs

KpeauTaTe ¥ BIeMAHUATA CA HeJICPHBATHBHA QUHAHCOBH AKTHMBH C (GHKCHPAHH WA OTPEASACMH
IUTRINAHKA, KOUTO He e KOTHPAT HA AKTHUBCH Masap.

JApyre GEHEAHCOBH 38 b/EKCHAS

B TasW KaTeropud ce BKIIOYBAT BCHMKM (hMHAHCORM TIACHEH, PASHYHM OT Te3H, OLCHABAHM IO
cripase;yIvBa cTOMHOCT npes neuanGara Wi 2aryGara.

3.1.2, ITsproEAv9AJHO IPHIAABAHE

(HHAHCOBHTE MHCTPYMEHTH Ce NPHU3HABAT B MOMEHTA, B Koitro DOHABT cTaHe CTpaHa M0 A0roBop,
CEBp3aH ¢ (MHAHCOB MHCTPYMEHT, KATO OTHOCHO (MHAHCOBHTG AKTWBA CE NpHiAra MeToj Ha
OTYMTAHE ,,IaTa HA ypexxaaHe” Ha caenkara. J{aTaTa Ha ypeskiaHe e naTara, HA KOATO €& IPEXBLPIIA
axTHB Ha wid oT ®onpna. Oruuranero Ha 6a3a jaraTa Ha ypeKAaHe ce OTHACH 33 NPH3HABAHE HA
aKTHB B A€Hs, B KO#TO ¢ noaydeH ot PoHAa, H OTIMCBAHE HA AKTUB H NMPH3HABAHS HA neyan6ba wm
sary6a npn ocBoboxk/aBaHe B ZICHA, B KOUTO € npexshpieH o1 Dorya.

3.1.3. IIspBonagana OnEHKA

(HHAHCOBUTE AKTMBH M ()MHAHCOBMTE IIACHBH, ONEHABAHH 00 CHpPABEUIMBA CTOAHOCT IpE3
neganbara Wi 3arybaTa, TEPBOHAYATHO ce NPM3HABAT MO CNPEBEUTHBA MM CTOHHOCT. Beudim
TPAHAAKIMOHHM PA3XOAM 34 TAKMBA MHCTPYMCHTH C€ HPH3HABAT JMPEXTHO B nedanGara wm

sarybara.

DuUHAHCOBHTE AKTMBM M DAcHMBH (pasnMuHM OT TedH, KiacumipipaHM KaTO OLCHABAHW IO
cTipaBel/IMBa cTOMHOCT mpe3 nedantara win sarybara) ce OLCHSBAT ITHPBOHAYAIHO MO THXHATA
CTpaBEAIHBA CTOMHOCT IUTOC BCHUKM MPCKH pasxoj, CBEP3aHH C NpuAOCHBAHETO KITH
€MHTHPAHETO,
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IMPANOKEHNS KBM I'OJHIIEMA ®PHHAHCOB OTYET
33 TOAMHATA, NpUKM0IBamA Ha 31 Jexemepr 2018

CdeToBOAHH HOJBTHKH, NPOAL/EKCHNE
3.1. PEEAHCOBH HHCTPYMEHTH, NPOAL/LKCHHAE
3.1.4. llochensama ONEEKA

Ciiesi IMEPBOHAYANHOTO NpPH3IHABAHE, 33 (MHAHCOBHMTE MHCTPYMEHTH, KOMTO ca KiacuuiwpaHm
KATO OLICHABAHM IO CIIpaBeMEa cToHHOCT mpes nedan6aTa wm 3ary6ara, ce M3BLPIIBA €XKETHEBHA
MpeoLieHKA HA TAXHATA cChpasefmuBa crodHoct Ilocineapampare MPOMEHM B CTIPABS/UTHBATA
CTOMHOCT ce OTYMTAT B OTUETA 38 BceoOXBaTHMA JOXOA, ¥4TO JHXBM M JAMBHACHTH N0 TE3M
(hHHARCOBM MHCTPYMEHTH &€ NPEACTARST OTAC/HO.

3.1.5. Ornuceane

(UHAHCOB AKTHB CE OTNHCBA Ha JATATA Ha Banbopa, Ha XoAro PoHABT ry0H KOHTPON BEPXY
ZIOTOBOPHMTE MpaBa, BKMIOYBAIIA AKTHBA. ToBA MOXKE Jia CTAHe IIPH IOTACABAHE N M3THYAHE HIN
xorato (DOHTLT NPEXBLPIH IIpABaTa 3a TNONy9aBaHE HA JOrOBOPHMTS NAPWYHM MOTOIM OT
(MHAHCOBYA AKTMB B CHENKA, CIIOPE] KOSTO 3HAMMTENHA YACT OT BCHYKM PHCKOB® W M3TOJH OT
coBcTreHOCTTa HA (PMHAHCOBHS AKTMB ca IPEXBLPICHH, WIH HMTO TPCXBEPIA, HATO 3aIbpiKa
AHAYATEHA GACT OT BCHUKM PHCKOBE M M3TOXM OT cOGCTBEHOCTTA M HE 34lasBa KOHTPON Haj
npexBhpiIeHua akTus. BeAko ydacTHe B TAKBB oTnycaH GHHAHCOR AKTHB, KOETO € CB3JAfICHO HWTH
3a/rEpaKaHo oT JIpyXKecTBOTO, CE MPH3HABA KATO OTAC/CH AKTHB WM [ACHB,

JlpyxecTBOTO OTNMCEA DHHAHCOB NacHB KOTATO HETOBHMTE AOTOBOPHH 3aJR/DKEHHA Ca M3ITBIHCHH,
MM ca OTMEHEHH, WM C& M3TCKIIM.

3.2 Ofe3neEKa Ha (pHEAHCOBH AKTHBH
A) Honumusxca, ¢ cuna om 1 anyapu 2018 2. cvenacrio MCPO 9

TIpu3HaBaHeTO HA KOPEKTHMBA 3a 3aryGH 3a O4akBAHM KPEJMTHH 3aTy0HM OT (MHAHCOB 8KTHB C€
TpH3HaBa Ha Gasa O6muma noaxon mo MC®O 9.

KM BCSKAa OTYETHA fAaTa YNpAaBNABAINOTO APYKECTBO ONCHABA AAM KPEAWTHHAT DHCK HA
(MHAHCOB AKTHE Ce € YBEeIHUIII 3HAYUTENHO CIISH ITEPBOHAYATHOTO NpyUsHaBaHe. IIpH OeHKaTa CH
VnpasnfaeanioTo ApY:KECTBO OTHHTA IPOMSHATA B PHCKA OT HACTHIBAHE HA HCHIIIBHEHHE ITpE3
OYAKBAHHMSA CPOK HA (PHHAHCOBHS MHCTPYMCEHT, & HE IIPOMSHATA B pa3sMepa Ha 0JaKBAHATE KPEIUTHH
sary6u. 3a Ja HATIpaBH Ta3H OLICHKR, YIIpaBIABAIOTO APYIKECTBO CPABHABA PHCKA OT HACTHIBAHE
HA HEM3TBIHEHMe 10 (MHAHCOBMA MHCTPYMEHT KbM OTYETHATA JATA M KbM JiaTaTa Ha
ITbPBOHAYATHOTO NPH3HABAHE.

B cnyuait, ue XEM OTHETHATa AATA KPEAWTHHAT PHCK Ha (MHAHCOB AKTHMB He C® € YBeIHTI
3HAYMTEHO CNEJ ITbPBOHAYANIHOTO NpH3HABaHE, YTIPABIABAIOTO APYKECTBO OLICHABA KOPEKTHB 34
3ary6m 3a 703 (PHHAHCOB MHCTPYMEHT B pa3Mep, PABEH HA OUAKRAHMTE KpOJMTHM 3arybu 3a 12
Mecela.

B ciayuaif, 7¢ KbM OTHeTHATA AATA KPSAUTHHMAT PHCK Ha (QMHAHCOB MHCTPYMEHT CE € YBEIHTAN
3HAYMTENHO, YIIPaRIABAIOTO PYKECTBO OLIEHIBA KOPEKTHBA 3a 3arybu 3a (uHancoB HHCTPYMEHT
B pa3Mep, PaBEH Ha 0YAKBAHMTE KPEIUTHH 3ary0H 34 LeAHs CPOK HA MHCTPYMCHTA.

VnpaBnABaIIOTO APYKECTBO OLEHABA OIAKBAHKTE KPSIUTHH 3aryGH no ¢puHancos axTas Ha (Domja
Taka, 9e Aa ObAe BieTa MPEeABHA;
e cymara, onpeaeneHa GesOpHCTPacTHO M NpeTerneHa Ha Oazara Ha BEPOATHOCTTA upe3
olleHsBsaHe Ha 00XBaTa HA BE3MOXKHHTE PE3YITATH,
CTOMHOCTTA Ha NIAPHTE BHB BPEMETO; H
pasyMHaTa M apryMeHTHpaHa WH(OpMamms, AOCTHAHA 6e3 M3IBBpIIBAHE HA HNHIIHK
PASXOAM MAM YCHWIMS KhM OTHETHATA JATA, 33 MMHATM CHOWTHA, TEKyIM YC/IOBAA H
NPOrHO3UpaHuTe GBICITH HKOHOMUIECKH YC/IOBHA.
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MPHJIOXEHASA KBM I'OTHIIHAA ®PUHAHCOB OTHET
32 roABHEATA, NpUKIIOuBama Ha 31 gexemspu 2018

C4eToBOAHE NOJNTHKH, NPOAb/LKEHAE

3.2 Ofeanenxa HA PAEAHCOBH AKTHBH, NPOJb/EKeHRE

E) Monumuxa, 6 cuna npedu 1 auyapu 2018 2.cvznacno MCC 39

Vnpasnssamoro APYKECTBO B3MMa NpE/BI]] ACKASATEIICTBA 38 obe3neHKa HA Te3H AKTHEH, KAKTO 38
KOHKpETeH aKTHMB, TAKA M HA KOJEKTMBHO paBHHMINE. BCHUKM MHIMBHAYATHO 3HATHMH AKTHBH CE
npoBepasar 34 creimdmuna oGeanerka. Tean, 3a kouTo HAMA cnendiaa obeslienka, ciel ToBa ce
NpOBEPABAT KOJIEKTHRHO 32 00e3eHka, KOATO € Bh3HHKHANA, HO BCE OIE HE € HACHTH(HIMpaHa.
AKTHMBHTe, KOMTO He €A HMHAMBHAYATHO 3HAYHMM, ¢¢ IIPOBEPABAT KOJCKTHBHO 3a obesneHka.
KoeKTHBHATA TIPOBEPKA CE IPABH KATO CE IPYNMPAT 38CHO AKTHBH ChC CXOHHM XaPAKTCPHCTHKH
HA PHCKA.

Tlpn npoBepkaTa Ha KONEKTHRHO HMBO 3a ofesllenka, VIIpaBisBamIOTO APYKECTBO H3IION3BA
HCTOPHUECKS MH(OPMALAA 33 BPEMETO 38 BEICTAHORSRAHE M Pa3MEPa Ha BL3HUKHAMATE 3aryou, U
NpaBH KOPEKIA AKO TEKYIIMTe HKOHOMHMYECKH M KPE[WTHM YCIOBHA CA TAKHBA, 46 ¢ BEPOATHO
peamuTe 3aryGH Aa GBIAaT NO-TONeMH WIM NO-MANKM OT npeuonaramure Ha Gasara Ha
HCTOPMYECKHUTE TEHACHIIUH,

3aryGata or ofe3neHKA ce M3YMCIIBA KATO Das/MKATA MEXXY OTYCTHA CTOHHOCT HA AKTHBA U
HACTOSIMATA CTOMHOCT HA O9YAKBAHMTE OBACIOM NMAPHYHM FOTOLM, AHCKOHTHPAHH C OPHrHHAIHUA
edeKTHBEH JIMXBeH NpoleHT. 3aryba or ofealieHka ce npH3HaBa B neqantu u 3aryOu u ce oTpa3ssa
B KOpeKTHBHA cMeTka. Koraro VipaBnseamioTo ApYXecTBO ONpeZieNH, 46 HAMA PEANMCTHIHA
BB3MOJKHOCT 33 BH3CTAHOBSBAHE HA AKTHBA, CHOTBETHHTE CyMM C@ OTHHCBaT. Ako 3aryGara otT
ofealieHKa BIOCJIEACTBHE HaMaiee, H HAMATCHHETO MOXKE OOEKTHBHO Aa Ce CBEpKE CBHC crbnTHE,
HACTRIWIO /el PU3HABAHETO HA Ofe3leHka, TOraBa IPH3HATATA NpexH 3aryba ot ofesucHKa ce
orpassea o6paTHo npea nevanbara aiK 3arybata.

3.3. Ilpunnan 3a oneAKa No CIpaBejIaBa cToHBOCT

Cnpasezuea cTOHHOCT € CyMara, 38 KOATO MOXe Aa 6ble 3aMeHEH ¢/IHH AKTHB, IIH YPe/IeH e/fuH
TIacHB, MEXTy HH(OPMHAPAHH, CHINIACHY CTPAHH B MPAKA CAENKA HA /IATATA Ha OLCHABAHE,

CripapepmuBaTa cTORHOCT HA (PHHAHCOBHTE MHCTPYMEHTH CE ONPE/C/A BCEKH ZIeH Ha Gaza nasapHA
KOTHMPOBKH Ha ILieHATA MM KBM Kpad Ha Npemxopnus paboTeH fAeH HA AKTHMBCH Nasap 3a TO3H
MHCTPYMEHT, 6ea B Hesi 1a C& BKITIOYBAT PA3XOHTE 110 OCHIIECTEABAHE HA CE/XATA, AKTUBCH IIa3ap
e nasap, Ha KoMTO CAeNKuTe 3a JAJcH aKTHB WM NACMB CE H3BBPIIBAT C JAOCTATHIHA MECTOTA M
o6eM, Taka e ce OCHTYpaRa HENPeKECHaTA IeHoBa MH(opManyi.

AKO mNa3apeT 3a JafeH (HHAHCOB HHCTPYMCHT HE © aKTHBEH, YIIPaB/ABAIIOTO APYKECTBO
YCTAHOBSABA CIpaBejUIMBATA CTOMHOCT, m3monseaiiky neHooGpasysalln MOACIM HiH TEXHHKH Ha
IUCKOHMTHpANE HA NapHunure NoToy. Habpanara TexHWKa 3a OLICHKA HM3NOM3BA MAKCHMAJTHO
NasapHHTe AAHHH, Pa3uHTa BE3MOXHO Hali-MANKO Ha crermduyHyu 3a (OHAA ONEHKH, BKIKYBA
BCHHKH (JAKTODH, KOWTO YIACTHHIMTE B nasapa Guxa Bsesm MpeBH IIPA ONPEAENARETO Ha IEHA, 1
¢ CHBMECTMMA C DPMETHT® MKOHOMHYECKM METOJONIOrHM 3a licHooGpasyBave BHa QuHaHCOBM
MHCTpyMeHTH, JlaHHWTe 32 TEXHMKHIC 3a OLEHKA YAAYHO MPCACTABST NA3apHUTE OUAKBAHHMA A
M3MepBAHEA 33 GAKTOPHTE HA PHCK H IOXONHOCT, MPACHITH HA HHHAHCORHA MHCTPYMCHT.

Hait-no6poTo AOKa3ATENCTBO 3a CHOPABEIIMBA CTOHHOCT HA (HHAHCOB MHCTPYMEHT obuaaiino e
IeHaTa Ha CAGNKATA, T.6 CNpaBefInBara CTOMHOCT HA TPEXBRPICHOTO HIH IOMYHEHO

BE3HArpaKACHHC,
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MIPHJIOKEHMA KBM I'OTUINHMAA PHHAHCOB OTHET
38 roAMHATA, NPHKMOYBAIA Ha 31 nexemepH 2018

CueToBoAHE NOJATHKH, NPOAL/DKEHHE

3.3. IIpaHDAN 33 ONEHKA IO CHPABEATHBA CTOHBOCT, HPOALIKEARE

AXO YDpaBNSBamoTO APYXKECTBO ONpEAENH, Y€ CNPaBE/UTHBATA CTOMHOCT NpH ITHPBOHAYAIIHO
NpH3IHABAHE C€ pa3MuaBa OT LICHATA HA CHE/IKATA K HAMA JOKa3aTeNCTBO 34 CNpPABEJ/IMBATA
cToliHOCT upes GopcoBa LeHA HA CXOfieH 8KTHB WIM DAcHB, HATO Ti ce 6a3dpa Ha TEXHHKA Ha
OlleHBAHE, KOATO MATMON3BA AaHHM oT HabmonaeMM nasapy, ToraBa (HHAHCOBHAT HHCTPYMEHT
ITLPBOHAYAIHO CE OLEHABA 10 CIPaBE/THBA CTOHHOCT, KOPHIHPaHA Jia Pa3CpOtH pasMKaTa MEKIy
CIIpaBe/UIMBA CTORKOCT MPH ITPROHAYANIHO IPH3HABAHE M lIeHaTa HA caenkara. B mocnencTeue Tasu
pamIHKA ce MphsHAaBa B TeqanGu M 3aryGH pascpoteHo Ha nopxojsma 0asa 3a JKHBOTA Ha
MHCTPYMEHTA HO He MO-KBCHO OT MOMEHTa, KOTATO OLEHKaTa MOXKe MSIANO A2 Ce TOAKPEemH OT
HabmoaaeMH NA3apHA JAHHA HWIH CAENIKATA € IIPHITIOYEHa.

Tipn onenxara Ha (MHAHCOBMTE MHCTPyMCHTH Ha ®OHMa, YIPABRIABAIIOTO APYMKECTBO MpHiara
,JIpaBIIIATA 32 OLeHKa Ha mopTheiina 1 3a onpeaensHe Ha HCA na ®onna“, onobpern or KOH.
TIpasunaTa chABpKAT jeTaliHa MHpOpMAIIMA 32 METOAMTE HA OLEHKA IO BHJIOBS thuHEAHCOBH
HMHCTPYMEHTH H e Ha Pa3IONIOKEHNE Ha HUHTEepHET CTpaHMIaTa Ha
,,JICK Vnparnerne na axtuen® AJl (www.dskam.bg).

3.4. O6ino oTuATAHE HA XE/UKHpAHE

HopuTe u3McKRamma 38 OOmIO OTYMTAHE HA XC/DKHDAHE 3ama3saT TpuTe BHAA OTYMTAHO HA
Xe/pxapane. Bropeku Toea e BhBeAieHa TIO-TOLAMA I'EBKABOCT IO OTHOMIEHHE Ha BHIOBETE C/ICIKY,
KOMTO ca JIONYCTHMH 34 OTIWTAaHE HA XCKHPAHETO, MO-CNELMATHO PASTIIMPABAHE HA BHOBETS
HHCTPYMEHTH, KONTO OTTOBAPAT HA YCIORBMATA 38 Xe/DKHMpAIlM HHCTPYMEHTH M BHIOBETE PHCKOBH
KOMIIOHEHTH HA He(MHAHCOBHTE TIOSHIJAM, KOMTO ca JIOYCTHMH 3a OTIMTaHe Ha Xe/pkupane. B
JONBIHEHME, TECTHT 32 ©(pEKTHBHOCT € 3aMEHeH OT NpMHIIMIA 38 ,AKOHOMHYECKA BPB3KA™.
PeTpOCTIeKTHRHA OLICHKA Ha e()eKTMBHOCTTA HA Xe/DKMpAHETO Bewe HE ce M3HCKBA. Bhaenemw ca
HIHCKRAHMA 38 NMoApoBHO onoBecTABaHe Ha NEHHOCTHTE [0 YIPABJIECHNE Ha PHCKA.

B choTEEICTRHE ¢ mpexosuuTe pasmopeatu xa MC®O 9 3a orauTaHe Ha XekHpaHe, DOHIET
npunara mucksanusTa Fa MCOO 9 3a oTuMraHe Ha Xe/UKMpaHe OT fiaTaTa HA ITHPBOHAHATHO
npmiarane Ha | sHyapu 2018. B3anMOOTHOmEHMATa, KIaCKUIMpanTH Ce KATO Xe/DKAPAIH KEM 1
sryapn 2018, chmO ce XBATMGULMPAT 32 OTIHTAHE HA XC/DKHPAHE B CHOTBETCTBHC C MC®O 9 n
CIEOORATENHO Ce TPHEMAT 3a NpOTEDKABAMO Xcmkmpane. He e HeobXomMMO NOBTOPHO
GanancupaHe HA HAKOE OT Xe/UKMpalTe OTHOWEHHA Ha | sHyapu 2018 r. TsH xaro ocHoBHHTE
YCNIOBHS Ha XEUKMDAIWTE HHCTPYMEHTH CHOTBETCTBAT HA TE3M HA CHOTBETHHT® HM XC/DKUPAHM
JIO3UIMH, BCHHKH Xe/UKHpaly B3aHMOOTHOIISHWs NpOXBIKABAT a GHAAT e(EKTHBHH CHINACHO
E3ACKBAHMATA 32 OLEHKA Ha edexrueaoctra HA MC®O 9. Vnpaenaramoro ApyKeCTBO CHIIO Taka
He & OfIpeelIwI0 HMKAKBY X€/DKMPAIIN B3AMMOOTHOINEHHA Ha donna cernacio MC®O 9, konro He
c4 OTTOBAPSUTH HA KPUTEPHKTE 3a OTUHTAHE Ha Xe/pkupanero ceraacHo MCC 39.

ToRa € B CHOTBETCTBHE ¢ MPAKTHKATA Ha QoHa NpeAd npHemaneto Ha MCPO 9.

3.5 T1apn H DApAHHE €KBHBAJICHTH

MOHIFT OTYNTA KATO NAPH H NApUUHH €KBHBANCHTH, 38 LEIMTe Ha OTYCTA 34 MAPHHHITE NOTOLH,
HAnMuHMTE napn B GpoH, MAPUYHM CPEACTBA TIO PAsILIALIATEHN CMETKH, JICTIO3HTH B Gparapckn
JieBa ¥ BATTYTA ¢ OPHTHHAJIEH CPOK II0-MAEK OT TPH MECELiA, KAKTO H NICTIC3ATH ,,Ha BIDKIAHE”.

HaqHcneHUTe JIHXEH HE ¢€ BKIIOYBAT B NApHYHHA IHOTOK KATO IIapH H IapHIHHY SKBHBAJICHTH.

3.6 IIpnxonn H pa3xoaR

BB duHancoBMTe OTIeTH Ha OH/A C& OTPa3ABAT CAMO TEKYIMTE IPHXOJH U PAsXOIH, KOMTO ce
OTHACAT 32 TepHOAa, KAKTO H TE3H OT ONepALlH, CBEP3@HM CHC CHOMTHA OT MUHANE OTHETHH
TIepHOH, KOHTO Ca PeaTH3MPAHH IPe3 OTYETHAH MEPHO/,
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NMPIOXKEHNA KBM I'OAHIITHHA ®UHAHCOB OTUET
38 FOAMHATA, NPAKI0YBaNa Ha 31 nexemBpn 2018

CueToBOAHE DOJIMTHKH, IPOIbIKEHAE
3.6. Ilpaxon® B pa3sxoAH, DIpoAb/LKCHHE

TIpUXOZBTe M pasXOIHTe OT JIMXBM Ce IPH3HABAT TEKyWIO B OTHETA 38 BCCOOXBATHHA AOXOZ,
TIPONOPIMOHANHO Ha BpeMesaTa 6a3a ¥ Upes PHUaraHe Ha METO/A Ha €()CKTHRHATA JTHXBA.

TTpuxoaETe OT AMBAACHTY Ce IPH3HABAT KOTaToO NPABOTO 38 NONydaBaHe Ha NPHXOAA € YCTAHOBEHO,
HE3aBHCHMO OT MOMEHTA Ha TAXHOTO MOJNy4aBaHe,

[euantu wim 3ary6H oT HUHAHCOBH aKTHBH H IIACHBH, OLCHABAHN IO CTIpABE/UTHBA CTOHHOCT ripe3
peuanGaTa wm 3arybara, ce ¢opMUpaT OT IPOMEHHTE B CIIpaBeJIHBA CTOHHOCT Ha Te3H AKTUBH
DACHBH, KAKTO M OT PAs/IEKWTE MEXXY OTUCTHATA MM CTOHHOCT M NpPOAAXKHATA IIEHA MPH CACNKH C
THX.

Pasxomure OT ofesleHka Ha (MHAHCOBM AaKTHBH, OICHABAHM N0 AMOPTU3MpAHA CTOMHOCT,
OTpassiBaT pasMepa Ha XOPEKTHBA 38 09aKBAHATE KPETATHY 3ary0H IO Te3H aKTHBH.

Pasxo/iTe 3a BHHIIHM YCIYTH ce GOPMHMpAT OT Bh3HArPaKACHHETO HA YIIPARIABAINOTO APYKECTBO
¥ GaHKaTa-Neno3NTap, BEIHATPAXAEHHA M TAKCH HA MHBECTHIMOHHH NOCPEAHMIM, GAHKN H JpYTH
noJo6HY, CEBP3aHHE ¢ HHBECTHIIMOHHATA AciHOCT Ha DoHAa.

Jpyrs (uHaHCOBA pa3xoay ce HopMUpaT oT GAHKOBM TAKCH IO MPEBOIHH OMNEpAIMK, HOJPHKKA
Ha CMETKH M TpaHC(ep HA IIEHHH KHIDKA.

3.7. Cnenxs B WyXAecTpaHHS BAIYTA

CrenxuTe B TYXAECTPAHHA BANYTA CE BIIACRAT B JIeBA DPH ITHPBOHAMAIHOTO HM CHUETOBOZHO
OTpa3fBAHE, KATO KBM CyMaTa B WYyKACCTpaHHA BajlyTa ce INpWiAra LCHTPAIHHAT Kypc Ha
Benrapcka Hapoxsa Banxa (BHB) xuM faTaTa Ha cAenkata. [lapuauure MO3MIMHA B TyKACCTPAHHA
BAJIYTA CE TIPEOLEHABAT Exe/IHeBHO 1O LeHTpaHus Kypc Ha BHB 3a rexymmsa paGoten nen.

Or 1 sHyapn 1999 Gurapckust Jes e ¢ duKcHpas Kypc KeM espoto: 1,.95583 mesa 3a 1 espo. BHb
ompenend oOMEHHHS Kypc Ha JieBa KbM JPYrHTe BAIyTH KaTo Npulara Kypca HA €BPO KbM
CHOTBETHATA BAYTa, KOTHPAH Ha MEXKAYHAPOAHMTE Ia3apH.

3.8. laabnn

(DOHTLT, KATO BHJ KOJEXTHRHA MHBOCTHIJMOHHA CXe€Ma, JIOTYCHAaTa J0 MyGIMuHO MpejJiarane B
Peny6:vka Boirapud, momssa mpedepeHIMAIHO AaHBYHO TPETHPAHEe: HEroBaTa neganba He ce
obnara ¢ KOPHOPATHEEH JIAHBK.

3.9 IIspROHAYANHO NpHJIArane HA HOBH H3MEHeHHS KbM CHUIECTBYBAINH CTAHAAPTH, B/IE3IH
B CHJIA Npe3 TEKYIHS OTIeTeH NEPHO]

ClieqHMTe M3MEHEHMA HA ChHIISCTBYBAIM CTAHNAPTH, M3iajeHH or CeBera 3a MexayHaponHu
cueroBoan crannapti (CMCC) u npuetn ot EC, ca ies/m B ciia 3a TEKyIUAs OTHETEH NCPHOA:

e MC®O 9 OaaancosrE HECTpyMenTH - tpuet ot EC Ha 22 Hoemeps 2016 (8 ciya 33 ro/MIIHH
TIepHOJIH, 3arouBaIA Ha wiH e 1 sHyapu 2018),

s MC®O 15 Ilpaxoan oT AOTOBOPH ¢ K1HEETH H HIMCHEHAS HA MC®O 15 “JlaTa Ha BIM3aHE
B cwa Ha MC®O 15 - npuer or EC Ha 22 cenremspu 2016 (8 chna 3a TONMIIHH [ISPHO/H,
sanoyBaIny Ha WM cren 1 anyapn 2018),

s Wsmenenne na MC®O 2 Ilnamane na 6a3ara ma aknnn — Knacaduimpane ¥ maMepBase Ha
cuenxy Ha Gasata Ha axmsm - mpuero or EC Ha 26 ¢espyapm 2018 (B ciuia 3a rOAMIIHH
TIEPHO/IH, 3AII0YBAITY Ha I cief 1 sayapu 2018),

o Mzmenemme ma MC®O 4 3acrpaxosatennn jorosope — Ilpunoxenwe na MCDO 9
dunancosu MHeTpyMenTH ¢ MC@®O 4 3acTpaxoBarTeHH JIOTOBOPH — IIPHETO OT EC ua 3
HoeMBpH 2017 (B cHIa 38 FO/TMIIHH IISPHO/IY, 3aN0IBAINE Ha WIH CEA 1 seyapu 2018 unu npn
FhpBOHauanHo nprioxkenHe Ha MC®O 9 dHHAHCOBH MHCTPYMEHTH),
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IMPHJIOKEHNA KbM 'OJAITHAA ®HHAHCOB OTUET
34 FOAHATA, NpEKTI09Bama Ha 31 aexemnpn 2018

3. CaeToBOAHE NOIHTHKH, NPOAL/CKCHRE

3.9 n'lprOHa'laJlllo OpAIarase HA HOBH H3IMEHEHHS KbM ChINECTBYBANIH CTAHNAPTH, BJCIIH
B CHJIA Ipe3 TeKYIMHA 0TICTEH NEPHON, nmpoAb/ikeHHe

e Himenenme 52 MC®O 15 Ipaxoan or foronopu ¢ KiamenTH — Magcuasane ia MCQO 15
Tpuxomu ot neroBopu ¢ kmuent — npuero o EC na 31 oxromepu 2017 (8 crila 3a roUIIHK
TIepHOAH, 3aII04BANTA Ha Wi cen 1 suyapu 2018),

e Hivenenue sa MCC 40 HnpecTENHOBHE BMOTH — IIpexXBEp/IIHE Ha HHBECTHITHOHHH HMOTH
~ mpreto ot EC Ha 14 mapr 2018 (2 ciia 3a FOZMITHH NEPHOTH, 3aN0YBANM HA WIH cicA 1
axyapu 2018),

e Himenenns 5a MC®O 1 2 MC®O 28 ncneacraie na ,IlonoGpenns 1 MCPO (naxna
2014-2016)%, mpoM3THYAIM OT FOAMIIHUA NpoeKT 3a noxobpermua Ha MCOO (MCQO 1,
MC®O 12 u MCC 28) ocHOBHO ¢ IieJ1 OTCTpaHfBAHE HA MPOTHBOPEYHA M H3ACHABAHE HA
dopmynuporku — npuetn ot EC Ha 7 derpyapu 2018 (mamenermara sa MC®O 1 1 MCC 28 ca
TIPHIOMMM 38 TOAMILHY NePHOJTH, 3aTIOUBAITHN Ha uiH ciey 1 sHyapu 2018),

¢ KPMC®O 22 Cneixn B 9yxKIecTPAHHA BAJYT4 H ABAHCOBH IIamanms — npueto ot EC Ha
28 mapr 2018 (B ciIa 38 TOAMITHY NEPHOAM, 3aNOYBAIH Ha Wil cef 1 sxyapw 2018),

Ilpremanero HA Te3H M3MCHEHMS HA CHINECTBYBAINMTE CTAHAAPTH HE € NOBE/IO O CHIIECTBEHH
IpoMeHw BBB hHUHaHCOBHA oTYeT HA (DOHJA.

Edexm om npunazanemo Ha HOBY U UIMEHERU CHU{ECIMEYSaN{U CIMAROapmi

3a mupeu LT DOHABT NpUIAra ONpee/eH: CTAHAAPTH ¥ M3MEHEHNA, KOHTO Ca B CIUIA 38 ['OJMIHH
nepuopu ot 1 aHyapn 2018 r, HIH cnex Ta3K AaTa.

MC®O 9 ®unaBcoBH HHCTPYMEHTH
®ormsT npunara MC®O 9 xuM AaTaTa Ha BIH3aHE B cuna, pecn. Ot 1 anyapn 2018 r.

Knacugpurayus u ouenxa

YNpassamoTo APYAECTRO ¢ MIBBPUIMIO AHAIHS HA KNacH(HKaLmATa Ha (PHHAHCOBHTO AKTHBH HA
doHAa KBM JIBTATA Ha ITLPBOHATYAIHOTO NpHiarane, B13 ocHOBA Ha Ta3M CICHKA:

o Bcuuxn QHHAHCOBA AKTHBH, OTYMTAHH B NPEAXOJH NEPHOAM IO CIpaBETHBA CTOHHOCT,
NPOIBIDKABAT Aa C6 OLICHSBAT IO TAXHATA CTIPABEITHBA CTOHHOCT.

o JILATOBHTE M KANMTAIOBM MHCTPYMEHTH, c& NpuioOuTH C Iien reHepHpaHe Ha
KpaTKocpouHa nedanta. CneoBaTeHO OTTOBApPAT HA KPHTEpHA ,,IPKAHH 38 ThpryBaHe” H
38 THX Ce M3UCKBa fa OBAAT HIMEPEHH Npe3 CIpaBe/IMBATA HM CTOHHOCT, OTYMTAHA Ipes
neganbaTa Wi 3arydata.

o (DuHancoBMTEe MHCTpyMeHTH Ha (PoHma ca ABPXKAT B noprdeiin, xoitTo ce ympasmiea U
omeHsiBa Ha Gasa cnpaseZyMBaTa cTOMHOCT HA (UHAHCOBHYE HHCTPYMCHTH.

e (DUHAHCOBM AKTMBH, OTUMTAHH B LIPSHXOM NEPHOMH KATO ,,38€MHA H B3eMAHUA" C© JBPKaT
aa cpbupaHe HA JOTOBODHM NApHTHA MOTONM H BOAAT [0 NAPHIHM TOTOLM,
TPEACTAB/IABANTH JMHCTBEHO IUTANIAHNA Ha IVIABHHMLIA ¥ JVXBH. Tesn ¢ MHAHCOBH AKTHBH
NPOAL/DKARAT A4 CE OLIEHABAT IO AMOPTU3UPAHA CTOHHOCT CEHITIACHO MC®O 9.

e B CHOTBETCTBHE C NPEIXOIHH NEPUOAH, AOTOBOPH 38 (OPYBP/A C& MITION3BAT 38 Xe/UKupane
Ha ZpYTH (HHAHCOBH MHCTPYMEHTH H3MEDBAHH II0 CIIPABEJIHBA CTOMHOCT Mpe3 neyan6ara
u 3aryGara W Leams AOroRop 3a (opyspA, BKMOYMTENHO (OPYBPAHHS ENEMEHT, ce
onpejensd KATO XC/PKHPAIL MHCPTYMEHT.
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3.

© acx sananc

MPUWIOKEHAA KBM I'OTAINHNA ®PHUHAHCOB OTUET
3a rofHHATA, IPHIJTIOYBAIA HA 31 nexemBpu 2018

CueToBOANE NOJATHRH, NPOABLLKECHAE

3.9 IIsproEAYAIHO NPHEIATAHE HA HOBH H3MEHeHRS KhM CLIIECTBYBAINA CTAHAAPTH, BJIE3.TH
B CHJIA NIPe3 TEKYIIHs 0TUYeTeH NepHo), NPoThUKeHEE

Edpexm om npunazanemo na HOBK 8 UIMEHER U CHUIECMBYSaLYU CINAGHOGPIU, npodvIKenue
MC®O 9 OuaaHCOBE HHCTPYMEHTH, IPOAL/UKEHHAE
Knacuguxayus u oyenxa, npodvndicenue

e Knacupuxaimsara Ha ¢uHAHCOBMTE Nacupn chrilacho MCQ@O 9 mo chmecTso ocTasa
HenpoMeHeHa cmpsmMo MCC 39, OchoeHoTo BBR3AHiCTBHETO BBPXY OLICHKATa Ha
saremkeEnaTa csraacHo MCPO 9 ce oTHaca 10 OTYMTAHETO HA HPOMEHUTE B KPeJUTHHA
PHCK IIpH onpefie/iaHe Ha nedanGara Wi 3aryGaTa oT $UHAHCOBY MACHBH, OPENE/ICHH 11O
cIpaBeUIMBA CTOMHOCT Tpe3 nevantaTa wim sarySara. MCDO 9 H3HCKRA TOSH EIEMEHT A2
ce npH3HABA B Apyr BeeobxaaTeH noxoA ([ABJI), ocBeH ako TOBa TPETHPAHE He Ch3AaBa WK
YBETHMABA CUETOBOKHOTO HECHLOTBETCTBHE B Neuanbara wiu saryGara, B Kolito cydai
BCHUKM Tiedanby M 3arybH OT TO3M [ACHB BKJIIOUHMTENHO edekTATe OT NMPOMCHHTE B
KpeJMTHHS pUcK TpaGea aa GBAaT npefcTaBeHH B nedanGara win 3arybaTa. QOHIET He €
oTuen (MHAHCOBH 3a/IR/DKEHNMA TI0 CTIPABE/UIMEA CTOMHOCT npes nevan6ata WM sary6ara.
CrenoBaTeNHO TOBA H3MCKBAHE He © OKasalo Be3AcHcTBHe BHPXY (DoHAA.

Buaoeiicmeue om npunazanemo ia MCPO 9

WsuckeaHuaTa 3a Kilacupukaimd H ouneHka ceriacio MCOO 9 ca mpuerH oT naTaTa Ha
I'5PEOHAYATHOTO MpHIAraxe, cumTano ot 1 syapd 2018 r. YnpasngsamoTo ApyKeCTBO e u3bpano
Aa M3ToMEBa OT mpemocraBeHaTa or MCOO 9 BE3MOXKHOCT Jia HE HPSH3THC/IBA CPABHATC/IHATE
JIaHHH, T.¢. JauHmTe 3a 2017 r. ca npeacTaseHy crrtacao MCC 39.

Tabmiuara, No-A0Iy, OpeAcTaBs MEPBOHAMATHUTE KATETOpHH Ha OIICHKA B CHOTBETCTBHE C MCC 39

¥ IIPUCBOCHHTE HOBH KaTeropun chriacHo MC®O 9 kM 1 sHyapu 2018 r.

01 spyapu 2018 r. MCC 39 MC®O 9
Knacnpnxanun Ouenxa Kinacadukanus Onenka
(xun. aB.) (x\n. nB.)
AxTHBR
TTapuvHn cpeacTra KpenaTi ¥ B3cMaHnd 5765 AwmopTrampana cToffHOCT 5765
JenozaTn Kpemure B B3eMaHud AmopTiapasa cToHHOCT
Ospxastm Ienrn Kenoka  J{bpxany 3a THPrypaHe 880 CrparenmvBa cTOMHOCT Ipe3 880
neuanfara mm 3aryfata
KopnoparveeM ofmaranus  JIEpikadd 38 TEPIyBaHE 1303 Copasemmsa croliHocT Opes 1303
neuanbara wid 3arybara
Axait Jisprany 3a TEPTYRaHE 5574 CnpasenmBa CTOMHOCT ITpes 5574
nevanGara v sarybara
Jlanose B2 KONCKTHBHH Jbpixasn 32 THPIyBaHe 266 Copapeanapa cTORHOCT Mpes 266
HHBECTHIAOHHA CXEMH neganbaTa und sarybara
BaemaHnA Kpenurn 1 B3eMaEms 612 AmoprmsHpana crofHOCT 612
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Cl} ACK banaric

IIPAVIOXEHHUS KbBM I'OIAIIHAA ®UHAHCOB OTUET
33 FoAHHATA, OpHIUTIoUBama Ha 31 xexemBpH 2018
CueTOBOOHE DOJHETHKH, HPOAL/LECHHE

3.9 IILpBORAYANHO NpH/Iarane HA HOBH H3MCHEHHS KbM CHIECTBYBAINH CTAHNAPTH, BICIIH
B CHJIA Mpe3 TEKYIEA 0TUeTeH NEPHOA, NPOAb/DKEHEE

Edbexm om npunazanemo na HO8Y U UIMEHERYU COULECMEYSaIU CiaROapmY, RPOdsIcer e

MC®O 9 OuRaHCOBE HHCTPYMEHTH, HPOThICKCHHE
Bw3oeiicmsue om npunazarnemo na MC®O 9, npodvnscernue

01 anyapu 2018 r. MCC39 MC®09

Knacupuranna Onenxa Kinacupuxanus Oneuxi
(xun. aB.) _ (xm, JIB.)

MacuBu

3agp/DKeHMd KEM Jpyru puHaHCcOBH 31 AMOpTH3HpaHa CTOHHOCT 31

YnpasisBamoTo 38 TBDKCHAT

ApyxecTBo H Bankarta -

JENO3UTAD

B CHOTBETCTBHE ¢ XAPAKTEPUCTHKHTE Ha (puHAHCORHTEe MECTPyMeHTH Ha (DOHIA, KAKTO W NMOAXOAA
KbM TAXHOTO ynpaBneHue, npunaraneTo sa MCPO 9 He e moBeso Ao MpoMsAHA B OLICHKATA HA
(MHAHCORMTE AKTHBH B CISACTBHE Ha NPOMAHATA Ha TAXHATA Knacubukaims.

Bouuxkn (QMHAHCOBA AKTHBH, KIACHOWIMpDAHN KaTo ,JIEPKAHM 38 ThPryBaHe” M OLCHCHH no
cripasezymiBa crodiHocT o MCC 39 mpofe/bkaBaT f1a ¢6 OLEHABAT [0 CIPABEIMBA CTCHHOCT npes
nevan6ara wm 3arybara mo MC®O 9, kakTo ¥ BeHukH (MHAHCOBH aKTHBH KIaCH(bHITAIAHN KaTo
»KDE/THTH U B3eMaHHA" MPOJR/DKABAT A8 Ce OLIEHABAT MO AMOPTH3MPaHA CTOKHOCT.

B pormnnsenye, KsM kpad Ha 2017 r. OOHABT HMA MPOCPOUSHH B3eMaHMA IO ABJITOBH HHCTPYMEHTH
B pasMep Ha 596 xmi. nB., ofe3LEeHEHHM NpH OTIHTAHE Ha BCHIKH OYAKBAHU OnIeme KpeauTHH
3ary6u ¥ 32 KOMTO KM JaTaTa Ha Bansane B cuna Ha MCOO 9 He ca HACTRIMIH [OCHCABATIM
KOpeKIH B TaXHATA cToMHOCT. OTHerenara ofma ofeslieHka o Te3W aKTHEH € KAKTO CNO/Ba
(manH¥TE KBM Kpas Ha 2018 r. ca npeAcTaBeHn B mpunoxkerne 17):

01 auyapn 2018 1. MCC 39 MC®09 .
31 nexemepu 2017r. 01 anyapn 2018 r.
(x4, nB.) (xan. JB,)
KpennTrm 3ary6a 954 954

Bu3deiicmeue om npunazanemo rna MCOO 15
GougsT npunara MC®O 15 xsM AaTaTa Ha BIM3aHe B cana, pect. Ot 1 sHyapy 2018 .

MC®O 15 zamenss MCC 18 ,Ilpuxonn™ M YCTaHOBABA NETCTENeHEH MOACN 32 OTYHTaHEe HA
NpHXOAATE, NMPOMSTHYAIH OT AOTOBOPM C KIMEHTH, KOHTO Aa NO3BONIH HA JION3BATENHTE HA
(hMHAHCOBHTE OTHETH fia pa30epar eCTECTBOTO, paiMepa, BPSMEBHTS APAMETPH M HECHIYPHOCTTa
HA TIPUXO/TATE ¥ NAPHYHHTE NOTOLTH, NPOM3THYAINH OT IOTOBOPH ¢ KIIMEHTH.

VnpapIsBamioTo APYHKECTBO OTYMTA, NPESABHA H3KMIOYBAHETO HA (HuHAHCOBATE HHCTPYMEHTH OT
ofxsara Ha mpwiarase Ha MC®O 15, xakTo # 06CTOATENCTBOTO, € HACOKHTE 33 [OXOAWTE OT
muxpH B auenmeHTH ca mpeMectenm or MCC 18 3 MC®O 9 6e3 3HauMTeNHM NPOMEHH B
waHckBagnsTa, MCDO 15 He € MMano B3AelicTBHe OT MpHeMateTo Ha MC®PO 15 3a Qonna.
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@ ACK banarc

IIPAJIOXEHHAA KbM I'OMHIIHAA PHHAHCOB OTUET
33 roAMEATS, NpAKI0YBaLA Ba 31 fexemepn 2018

CueToBOIHE DOJRTHKH, IPOAbL/LKCHAE

3.10 CTaBAapTE H HIMEHEHAN HA CHUCCTBYBAIH CTRHAAPTH, u3aanern or CMCC u mpaeTH
or EC, x0BTO BCe olne He CA BJIE3JIH B CHJA

KoM naraTa Ha ofo6psBaHe Ha HACTOSIMS HHHAHCOB OTUET CIIEHNTE HOBH CTAHAAPTH, H3AANCHH
or CMCC u npuetu ot EC, Bee olrfe He ca BIIe3)IH B CHJIA:

e MC®O 16 Jnsmar - mpuer or EC Ha 31 oxromepm 2017 (B cmia 3a TOAMIIHN NCPHOMH,
3anovBAINd Ha Wid cirea 1 aHyapu 2019),

¢ Hamenenne na MCPO 9 “OurancoBd HECTPYMERTR” — XapaKTepUCTHKH 3a NMpeAIUIamane
¢ oTpuuaTenHo oGesmerenne — npuero ot EC Ha 22 mapr 2018 (8 cuna 3a roaMImHy NEpHOMH,
3anmodBANIM Ha WM cief 1 sHyapu 2019),

¢ KPMC®O 23 “HecErypHOCT IPH TPETHPAHETO HA AAHLKA BLPXY A0XOETE” — NPHETO OT
EC Ha 23 oxtomspu 2018 (B CHia 3a rOJMIDHA MePHOMH, 3ANOUBAI Ha MM cnex 1 sHyapu
2019).

Vnpasmisanyoro apyxecrso Ha onsa e usbpaso ga He TpHeMa Te3d HOBH CTAHAAPTH X
H3MEHEHHSTA HA CHIIECTBYBAIIMTe CTAHAApTH IIpeJH J4TATA Ha BIM3aHETO HM B CHIA.
VNpapnsaBamoTo JPYKECTBO OYAKBA MPHEMAHETO HA TE3M HOBH CTRHAADPTH M HIMCHEHMATa HA
CBHIIECTRYBAIH CTAHIAPTH Ja HE OKAKe CHIIECTBEH c(eKT BHPXy (uHaHCOBHA OTIeT Ha DoHpa B
[ISPHO/A HA ITEPBOHAYAIHOTO KM NPUIAraHe.

3.11 HoBH cTAHAAPTH H H3MEHEHHS HA CHLIIECTBYBAINH CTAaEAapTE, B3aagemw or CMCC,
KOHTO BCe Ome He ca npuetn ot EC

Tlonacrosmenm, MC®O, npuer or EC He ce pasiiaaBaT ChIIECTBEHO OT TesH, npueTu o1 CMCC, ¢
P3KTIOMEHHMe HA CJICOHATE HOBM CTAHAAPTH, M3MEHECHMA HA CHINECTBYBAIM CTAHAAPTA H HOBH
paisicHeHBsd, KOHTO Bce ome He ca ofoSperm or EC xbM natara Ha ofo6pseaHe HR HACTOSIIMS
(pMHAHCOB OTUeT (ZTHTE Ha BIIW3aHE B CHIIA, NOCOUCHH NO-J0Ty ca 32 mmure MCOO):

¢ MC®O 14 Pazuern 3a pery.JaTOpHE OTCPOYEHH CMeTkH (B CHNA 34 NOJMNIHH NCPHOMH,
sanouBamd Ha ik cnen 1 sayapu 2016) — EC e B3en pemieHHe fa He 3amo4sa Npoueca [0
NpHeMase Ha TO3M MEXAMHEH CTAHAAPT M Ia U39AKA OKOHUATE/THNSA CTAHMAPT,

s  MC®O 17 “3acTpaxoBaTeHE JOTOBOPH” (B CHJIA 34 FOQUIIHYA NEPHOMH, 3AMIOYBAIIH HE A/IH
ciaen 1 aayapn 2021),

o Hsmenenue sa MC®O 3 “Bmamec xombmmanmu® — Onpepencane 3a Gmsnec (B cHina 3a
6u3Hec KOMOMHAIMM 33 KOHTO AATAaTA HA NpHAoOMBaHe € HA WIM Cie] Ha4aloTO HAa IOJHINCH
OTYeTeH NiepHoJ, 3anousam Ha wmM cien 1 sHyapn 2020 u 3a mpumoGuBaHe Ha AKTHE,
BH3HMKBAIIO HA HITH CJIeZ| HAYANOTO Ha TO3H NEPHOJ),

o H3smenenne Ba MC®O 10 Konconnaupanu pnuancopn oriera m MCC 28 HupecTHIHA B
ACONMMEpPAHE H ChbBMeCTHH npeaupasTas - IlpopaxGa mim BHOCKA HA AKTHBM MEXIY
HHBECTHTOP H HETOBO ACOIMMPAHO WIH CHEMECTHO NPENPHATHE M TMOCHESABAIIN H3MECHEHIL
(maTaTa Ha BNHM3aHe B CHIA © OTJIOMKCHA 32 HEONpE/E/ICH MEPHON A0 NPHIUIOTRAHE HA MPOCKTA
33 OLIEHKA Ha METO/A HA CODCTBEHMA KATTMTA);

¢ Hsmenenue na MCC 1 “IIpencrassne 5a dprnancoBH oTveTn” m MCC 8 “Cuerononun
DOHTHKE, IPOMEHE B CICTOBONHHETE NPuGANIATEIHA ONEHKA H rpemkn” — OnpefieneHue
38 CHIIECTBEHOCT (B CHUTA 38 NO/THIIHY TIePHOJM, 3aTI0YBAITY Ha WM cneA | sHyapu 2020),

¢ Wsmenenma ua MCC 19 “oxoam Ba HaeTH Juna” — Kopekuyd Ha IUTaHa, CHKPAIlABAHE HWIH
ypexpaaHe (B CHIIA 34 TOJMIIHH [IEPHO/H, 3aTI0BAIA HA HIIH ClIE] 1 sxyapu 2019),
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@ ACK bananc

IIPUJIOXERMAA KBM I'OJAIIIHNA ®PHHAHCOB OTUET
38 rofiMHAaTa, npuKaoupama Ha 31 aexemepu 2018

CueToBOAHH NOJHTAKH, HpOALJEKECHAE

3.11 HoBH CTAHAAPTHE ¥ H3IMEHEHHS HA CHIMECTBYBAIE CTAHAAPTH, HIAAACHA OT CMCC,
KOHTO Bee ome He ca mpuerH ot EC, nponsmxenne

» Wsmemennu ma MCC 28 “HiHBecTENHA B ACONHEDAHE H CHBMECTHH HpeANpHATH” -
JIBITOCPOYHH y9acTHA B ACOLMMPAHM M CHBMECTHH NpequpuaThd (B CHJia 32 TONMIIHH
TIepHO.H, 3aII0YBaNTy Ha Wi ciel 1 suyapu 2019),

e H3MeHeRES HA PA3NHYHHE CTAHARPTH ,Ilofo6penns ma MC®O (maxna 2015-2017),
TIPOM3THYAILY OT FOJMINEYS TIPOSKT 38 noAoGpenns sa MC@O (MC@O 3, MCQO 11, MCC 12
1 MCC 23) 0CHOBHO ¢ IIeJl OTCTpaHSBAHE HA IPOTHROPETHA H H3SCHIBAHE Ha HOPMyIMPOBKH (B
CHUIa 3a TOJHINEY NEPHOH, 3aMOouBaniM Ha uiH ciex 1 sayapu 2019),

e HWimenenns Ha Pejepenmunre kM Koanenryannara pamka B MCPO (B ciuia 3a roJiAmHy
NepUOJIH, 3aNOHBALIH Ha WK cien 1 aHyapu 2020).

Vnpasnasamoro ApyxecTso Ha (DoHAa 09aKRa NPHEMAHETO Ha TE3M HOBH CTaHAAPTH, HIMEHEHMH
Ha CHOICTBYBAIIH CTAHAADTH M HOBH DA3siCHEHHd Ja HE OKaXe CHIIECTBEH E(eKT BEPXY
dunancorns oryer Ha GOH/A B MIEPHOAA Ha HPBOHAYANHOTO MM NPHIIATAHE.

OT9MTAHETO HA XEDKMPAHETO, OTHACAINO ce Ao noprdeiim ot dHHAHCORM AKTHBH H NACHBH, UHHTO
NpHHLMIH He ca npueth oT EC, e Bce ome Hepery/mpaHo.

Crniopel npengHKATa Ha YIpaB/ABamoTO APYKECTBO, NPHWIATAHETO HA OTYMTAHE HA XE/KHPaHETO
32 noprdeiina oT (MHAHCOBM aKTHBA M MachBu chryiacHo MCC 39: OuHAHCOBHM MHCTPYMEHTH:
TIpysHaRaHE M OLEHABAHE, HAMA A OKAKSE CHIIECTBEH eheKT BLpXY QHAAHCOBUA OTHET Ha donna,
aKO ¢S IIPHIOKM KbM OTHETHATA AATA.

3.12 Pa3sxonn, cBLP3AHH ¢ HABECTHI[HATA B AsioBe Ha Gonaa

Pa3xofMTe, CRHP3aHK ¢ HHBECTHIMATA B AAnose Ha QoHAa ca:
» PasxomW, KOMTO CE MOEMAT NpAKC OT KOHKPETHWS MHBECTHTOP/TIPHTEKATEN Ha [SIOBE NPH
TOKYIka i 06paTHO H3KyyBase Ba Agiobe (“TpaHsaKkIMOHHM pasxoxu”):

o PasxoaMTe 33 eMETHpaHE (BKTIONEHH B eMHCHOHHATA CTOMHOCT) ca B pasmep Ha 0.30% or
HeTHATa CTORHOCT HA aKTWBHTE Ha 7gn 3a neproga 01.01-04.01.2018 r. IIpn mokynka Ha
OAIOBE 1O CKMoueHH JIOTOBOpH 3a MHOTOKPATHA TOKYNKA 1O HHBSCTHLHOHCH IUIaH,
pasxozure ca Ha 50% OT TeKyniHs pasMep Ha CTAH[APTHHTC Pa3XO/IMTe 32 EMUTHpaHE.

e Paixozure 3a 06paTHO M3KyNyBaHe (BKIIOUEHM B IIGHaTa 3a oGpaTHO M3KYTyBaHe) ca B
pasmep Ha 0.30% oT HeTHATa CTOHHOCT Ha aKTHBHTE Ha A 3a nepuofa 01 .01-04.01.2018 r.

Cumraso ot 05.01.2018 r. Yhpasigramoro APYKECTBO He YABPXKA TakCH NpH IOKYNKA M IIPH
ofparso m3KymyBaHe Ha Aanose Ha (DOHZIA, pecH. LEHATA HA CJHH AN TNPH EMHTHPAHE M IpA
o6paTHO M3KyIyBaHe € paRHA Ha HETHATA CTOMHOCT Ha AKTHBHTC HA CIUHH A

Brnpexs TOBa, MHBECTHTOpUTE TpsfBa Na MMAT NpPEBHJ, Y€ CHINACHO Ilpasunara na QoHAa,
JncrpatyropsT ("Banka JICK" EAJ) Moxe fia HAYHCIIARA 38 CMETKA HA MHBECTHTOPA TAKCH IPH
npofaxGa Ha janose Ha QoHza B pasMep JI0 0.30% oT HeTHaTa cToMHOCT HA AKTMBUTE Ha A,
xaKTo U g0 0.30% npu TaxuoTo 06paTHO H3KYIyBaHe.

CoawmuHwMTe pasxomd 3a 2018 r., BBB BpB3Ka ¢ AeMnoctra Ba ®oHma (*“OnepaTHBHH pa3xonu”),
KOHTO Ce TIOEMAT KOCBEHO OT BCHUKM HETOBH NPHTEKATEH HA JUUIOBE, BKIOYHMTENHO Takca 3a
yOpaBleHMe HA @KTHBHTe, BB3HATPAXJeHME Ha OaHkaTa - JeMOo3WTD, KOMHCHOHHH Ha
MHBECTHLMOKHH TIOCPE/HHI U IPYTH pasxofm ca 2.66% OT cpefHaTa roAMIHa HETHA CTOUHOCT Ha
axtienTe Ha DOHAA.
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© 4ck ananc

IPIJIOKEHMA KBM I'OTHIIHIAA ®PHHAHCOB OTHET
38 FOAMAATA, NPHKIOUBAma Ha 31 nexemepu 2018

HEBecTHIIHOHHA CTPATEr A

OCBOBHH MHBECTHIMOHHY LieTH Ha POHA ca (MPSACTABEHH B CISAHNA IIPROPHTET):
¢ HapacTBaHe HAa CTOMHOCTTA HA WHBECTHLHMTE Ha IPUTEKATCIMTC HA NAIOBE BhHB ®Goxna
NIOCPEICTROM PeATH3MpaHe Ha MAKCHMAJIHO BBIMOXHHS JIOXO[ NPH TNoeMaHe HA yMepeH
PHCK;
®  OCHTYpABaHE JIKKRHIHOCT Ha HHBECTHLIHMTE Ha NIPHUTERATEIINTE HA JANIOBE BEB donga.

HnpecTraonraTa cTparerns Ha JCK Bananc npesiok/ia PeatM3Hpase Ha KAITHTAIOBH Iedaity,
NPHXOAH OT XMBMIEHTH, KAKTO H TEKYIIH JOXOAHM OT AKITOBH LICHHH KHIDKA H JPYTH ¢prHaHCOBH
HHCTPYMEHTH. 3a NOCTHIaHE HAa MHBECTHLHOHHHTE LEJH IIe Ce NMpHIara CTpaTerud 3a AKTHBHO
yIIpaBJIcHHE HA HeroBHs NOpTgeill OT NEHHN KHIDKA, APYTH (PMHAHCOBH HHCTPYMEHTH H NAPYHHY
CpeacTRa.

.C ormen moctHraHe Ha uHBecTHimonnuTe ney Ha JICK Bananc, YnpasisBamoro APYXKECTBO
HHBecTHpa Habpanure cpefcTRa Ha (DOH/A MPEHMYMIECTBEHO B JIMKBH/HM AKIHH, AONYCHATH A0
WIH THPIYBAHH Ha peryMHpaH nasap B Peny6mika Bearapus, B AsNrosy ¢pMHAHCOBH HHCTPYMEHTH C
TIOTCHIMAN 38 PACTEX Ha LEHWTe WM M B HHCTPYMCHTH C (uKcHpaHa JOXORHOCT. IIo-KOHKpeTHO,
akTuBATE Ha JIOTOBOpPHHA (JOHA C& MHBECTHPAT B CJEJHHMTE rpyNH (MHAHCOBM HHCTPYMCGHTH M B
PAMKHTE Ha JONYTIOCOYCHHTE MAKCHMAITHY [POLICHTH:

1. Axiaa B JpyXecTBa H JAPYrH IICHHH KHIDKA, SKBHBATCHTHH HA AKIMM B JIPYXKECTBE,
HOIYCHATH O WM TEPTYB&HW HA perymMpaH nasap no 4i. 73 ot 3IIOH miu Thprysand Ha ApyT
perymHpas nasap B bunrapua — a0 50 Ha cTo o axTHBUTe Ha QOHNA;

2. AKIMH B ApPYXKECTBaZ M JIpyrH IHHM KHIDKA, CKBHBAJICHTHM HAa AKIHMH B JApYXECTBE,
JOTIYCHATH JIO WM TEPTYBAHM Ha perylHpaH nasap no wi. 73 or 3[IOH wan ThprysaHH HA APYT
PeTyTHpaH Da’ap B JhpKABa WISHKA, KAKTO M JONYCHATH IO THPTOBHA HR O(HUMATEH masap Ha
dorzgoBa Gopca WIM TEPTYBAHM HA APYT PEryJHpaH rasap B TpeTa XsPHaBa, KOHTO € RKJIIOYOH B
crHcsk, onobpen or KomucHsTa, win e npeasuncH B Ipanunara Ha JlorosopHud ¢onn — n0 30 Ha
CTO OT aKTHBHTS Ha DoHAA;

3. O6mo g0 70 Ha cTO OT akTHBHTE Ha DOHAA B!

a) HeHHM KHIDKA H HHCTPYMEHTH HA NApHTHNs Nasap, eMHTHPAHA OT Peny6nuxa brirapus Wi
IpyTa Abp>KaRa WICHXA;

6) WHCTPYMeHTH Ha NAPHTHHMA Na3ap W3BHH Te3d, THPIyBAHH Ha PeryaHpaH Iasap, ako BLPXY
eMHCHITA WM EMHUTEHTA HA Te3W HMHCTPYMEHTH CO OCBIIECTBABA HAf30p ¢ LEA 3amMra Ha
MHBECTHTOPHTE WIH CIIECTABAHHATA, EMWTHpaHH WIW FapAHTHPaHH OT LEHTPAIHH OpraHh B
Peny6mka Brirapus wiv B Apyra Tspxasa TWIeHKa, 0T Brirapckara HaposHa DaHxa, OT IIEHTpaIHa
GanKa Ha Apyra JspKaBa WieHka, oT Esponelickara uenrpansa 6anxa, or Epponeiickus ¢5103 WM
or Esponefickara nHBeCTHMIMONHA 6aHka, OT TPETa AL[IKABA, & B CIy9aHTe HA tenepamsa aEpxKasa -
OT €IMH OT WIEHOBETEe Ha (enepatHaTa AbpKABA, OT MyONHYHA MEXTYHapoJiHa OpraHM3alus, B
KOHTO WICHYBA NIOHE €{HA IhpiKABA WICHKA,

B) NIEHHH KHYDKA M MHCTPYMGHTH HA MapHYHUA 1138, EMHTHPAHH WU TApaHTHPAHA OT JHIATA
1o 6. ,,6” (6e3 Tean o 6. ,,2”") ¥ AOMYCHATH A0 WIM THPTYB2HH HA peryJMpaH nasap mo “i 73 ot
3TIPH wm THPryBaHu HA ApYT PeryJIipaH masap B PeryGnuka Brirapua WM B Apyra Xspikapa
uyleHKa, WIH AOMYCHATH A0 THProBMA Ha odHIMaNeH nasap Ha gonnosa Gopca WIH THPryBaHH Ha
JpYT pery/MpaH nasap B TPETa AbPiKasa, KOATO & BIUDOIEH B CIIMCEHK, opobpen or KoMHcHsTa, I
¢ npensunaeH B [Ipapunara Ha JloroBopHEA dong;
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@ ACK banaric

IMPIWIOXEHHMA KbM 'OJHIINHAA GHHAHCOB OTUET
38 MOJHHATA, NpEKIIoUBAIA Aa 31 xexemspn 2018

HHBeCTENHOHHEA CTPATEr S, IPOXb/IEHHE

r) BIOrOBe B KPEAMTHM WHCTHTYIMM, TUIaTUMM IPH IIOHCKBAHE HJIM 38 KOWTO CHINECTBYBA
NIPaBOTO Aa GBAAT M3TErNIeHM IO BsSkO Bpeme, M ¢ AaTa A0 Iafexka He mopede oT 12 Mecela, IpH
YCJIOBHE J& KPEJUTHATA HECTHTYLMA € CBC cenamme B PermyGimaxa Buarapua Wiy B Apyra ALpKaBa
YeHKa, a KO € CHC CEJlaJNE B TPETA ABPXKABA, IPH YCJIOBHME Y€ CIia3pa NpaBuna K ¢ ofexT Ha
Hamsop, xouro Komucmara e ornpememia 3a ©KBHBAJCHTHH HA TE3H CBIVIZCHO IIpABOTO HA
Esporneiickua chio3.

4, O6mo no 20 va cTo ot akTHEMTEe HA DOHAA B!

4) LEHHM KHIDKA M MHCTPYMEHTH HA TAPWYHMA IA3ap, €MHTHPAHH WIH TapaHTHpaHd OT
PerMOHa/IHM WIH MECTHH opraHd Ha PemyGnmka Brirapus, Ha Ibp/kapa WICHKA WIH Ha TpeTa
ALpikaBa, AOTYCHATH A0 WIM THPTYBAHM HA perynHpas nasap no @1. 73 or 3[IDH wm Tepryeanu
Ha JIPYT perynupan nasap B PemyGrvxa Bearapus Win B Apyra A5pKaBa WICHKA, HWIH IOMYCHATH 10
THProBHA Ha ohuimaneH masap Ha ¢oHmoBa Gopca WM TEPryBAHM HA APYT PeryiMpaH nasap B
TpeTa AhpXaBa, KOWTO € BKIIOWEH B CIHCEHK, ofobpen or Komucusrta, WIA e NpeiBHACH B
ITpaBunata Ha JlorosopHus Qowzn;

6) MHCTpYMeHTH Ha NapHYHKA [1a38p, SMUTHPAHH M TapaHTHPAHHM OT PETHOHAIHM WIH MECTHH
oprann Ha PenmyGmuka Briarapus WM Ha ABpkaBa WIEHKa, H3BBH Te3H, TEPTYBAHH HA PEryIHpaH
na3ap, aK0 BBPXY EMHCHATA HWIH €MHTCHTA HA TE3W MHCTPYMEHTH CE OCHINECTBABA Han3op C Len
38NMTA HA MHRECTHTOPHTE HIIH CIISCTABAHAATA,

S. KoprnopaTHHM OGNHralliy B ApYTH JL/ITOBH IEHHM KHIDKA M HHCTPYMEHTH Ha IApHIHHA
TA3ap H3BEH TESM MO T. 3 M T. 4, OUYCHATH A0 HIH THPTyBaHH HA PETYMPaH Masap o wi. 73 ot
3TIGU maM THpryBaHM Ha ApYT perympad masap B PenmyOmuxa Bunrapusg - mo 70 Ha cro oT
axTieaTe Ha QoHAA,

6. Kopnoparwesd o6npranyy M ApYTM ALITOBH IEHHM KHIDKA M HHCTPYMEHTH Ha IapHIHHA
nasap M3BLH TE3 10 T. 3 H T. 4, IONYCHATH JO THPrOBHA WM THPTYBaHH HA PEryndpaH masap IO
1. 73 or 311U wiH THPryBaHH Ha ApPYT PeryJMpaH Na3ap B AbPXABA ™UIEHKA, pasldiHa OT
PenyGmuxa Brirapus, win OOMyCHATH 4O Thprobua Ha opunmancH nasap Ha ¢onnosa Gopea wm
THPIyBaKH HA JIPYT PeryJIHpaH [asap B TpeTa JBPKABA, CHIVIACHO CMCHK, ofobpen or Kommucusra,
nmu npesraen B [Ipasunara va JorosopHus doup — Ao 30 Ha cTo ot akTHEATE Ha QOHAS;

7. Janose Ha APYTH KOJEKTHBHN MHBECTHIAOHHM CX€MH M APYTH NPEANIPUATHA 38 KOJICKTHBHO
HHBECTHpAHE, KOHTO OTTOBAPAT Ha ycnosuaTa Ha 9t 4, an 1 or 3JKACIIIKH, HesaBhchMO OT
TOBA [aIH €& CHC CEJANMING B ABPKABA WIEHKA, KATO APYrHTe NpPeANIPHATHA 38 KOJCKTHBHO
HHBECTHpaHe TpA6Ba Aa OTTOBAPAT HA YCHOBMATA Ho . 38, an. 1, 7. 5, 6. ,,a” 3AKHUCHIIKH, 1 npa
YCAOBHE, Y€ CHITIACHO YIPEWTETHHTE AKTOBE HIH NPaBHJIATA HA Te3H KONCKTHBHH MHBECTHITMONHH
CXEMM HITH TIPE/PHATHS 38 KOIEKTHBHO HHBECTHPAHe T€ MOTAT Jia HHBECTHpAT 0010 He ToBede OT
10 HA CTC OT AKTHBHTE CM B [PYTH KOJICKTHBHH HHBSCTHI[MOHHH CXeMH WTH B APYTH NPSATPHATHL
3a KOJISKTHBHO HHBecTHpaHe - 1o 10 Ha cTo oT aKThsuTe Ha DOHAA;

8. Hacxopo W3fafeHM NpexXBhpJISeMH NEHHHM KHWKA, 8KO YC/IOBHATA Ha €MMCHATA BKIIOYBAT
foeMaHe Ha 3agbDKEHME & C6é HMCKAa JOMyCKAHe M B CPOK, He IO-ARTBI OT ©/HA TOJMHA OT
H3ABAHETO MM, A2 GBAAT NONYCHATH O THProsus Ha ,.Brirapcka Gonposa 6opca - Copua™ All, na
ZpyT obuuEaneH naap Ha GoHmoBa Gopca WM APYT peryiupaH nasap, GYHKIMOHHpAI PEJOBHO,
IpM3HAT M NMyGMAMHO HOCThIEH, KOATO € BKIIOYEH B CICHK, ofiobpeH or Komucusra, mm e
npensuneH B [Ipasunara Ha Jlorosopuns ¢oHx - Ao 30 Ha cTo OT aKTHRHTe Ha Donza;

9. O6mpo zo 20 Ha cro ot akTHBHTE Ha DOHAA B MHCTPYMEGHTH HA NMAPHMHHA Na3ap H3BLH TE3H,
THPIYBAHA HA PEryANpaH Ia3ap, ako BHPXY EMUCHATA WIH eMHTCHTa Ha TE3H MHCTPYMEHTH ce
OCBIIIECTBABA HAN3OP C LEJ 3aIyuTa HA WHBECTHTOPHMTE HIH CrECTABAHMATA M OTTOBAPAIM HA
CIIeTHHTE YCIIOBHA:
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© acksananc

NPAJIOXKEHAA KbM I'OTHITHAA ®HUHAHCOB OTYET
32 roAHHATA, ApHKOUBAmA Ha 31 fexemepu 2018

HHBecTHNHOHHA CTPATErH, NPOALIKEHAE

a) EMHTMpaHH WIM TAPAHTHPAHW Ca OT JIMIE, BBPXY KOETO Ce OCHINSCTBABA NPYACHLHAICH
Ha/30p CBINACHO KPHTEPHH, ONPe/ielleHd OT NpaBo1o Ha Epponefickna ¢i03, HIH OT JIHIie, KOSTO €
ofexT M cralpa OpaBuia, TIPHETH OT CHOTBETHAA KOMIETCHTEH OpraH, KOHTO Ca IIOHE TOJKOBA
CTPOTH, KONIKOTO ¢4 M3UCKBAHNATA, ONPEIC/ICHH OT IpaBoTo Ha Epponelickud chio3;

6) ¥B/aZicHA CA OT EMHTEHTH, PasIMYHH OT Te3H no Gykew ,a”, ,,6” 1 ,,8” Ha T. 9 oT a1l 1 Ha I,
38 ot 3[JKMCIIIKH, otrosapsmy Ha KpATepH#, 0fo6pern ot KomucHATa, rapaHTAPAINH, 1€;

84) MHBECTHI[MMTE B TE3H MHCTPYMEHTH ca OOEKT Ha 3AIIMTA HA MHBECTHTOpHTE, CKBHBAICHTHA
HA 3A1MTATA, HA KOSTO NMOVIEHKAT HHBECTHLHMNTE IO OykeH ,a”, 6" u ,8” Ha un. 38, an. 1, T. 9

SAKHUCATIKH;

66) eMHTEHTET e APYKECTBO, YHHTO KAIMTAT M PE3CPBH Ca B pasMep He MO-MANKO OT JIEBOBATA
paBHOcToiHOCT Ha 10 000 000 eBpo, KoeTo NpeAcTaBs | MyGMKyBa FOAVINHA GHUHAHCOBH OTHETH B
choTBETCTRHE ¢ YeTrbpTa pexTrBa Ha Creera ot 25 1oma 1978 r., mpHeTa Ha ocHoBaHUe Wi. 54, §
3, 6yksa ,x” or Jloropopa OTHOCHO FOAMINHKTE CYECTOBOXHH OTIETH Ha HAKOW BHIOBE ApYkecTsa
(78/660/EMIO) wm ¢ Pernament (EO) Ne 1606/2002 na Enponelickua mapnament 1 Ha Crsera ot 19
rom4 2002 r. 3a npunaraHeTo Ha MexAyHApOAHKTE CUETOBOAHM CTAHAAPTH, H € JMLE, KOCTO
¢MHAHCHpA FpyNa OT APYXKECTBa, B KOATO YJACTBAT ©[[HO WIHM HAKOJKO APYXKCCTBA, NPHETH 3a
TBPrOBM HA peryiMpaH Nasap, WIH JIHIE, koero ¢uHaHCHpa APYKECTBA 38 CEKIOPHTH3ANMY,
BHAMON3BAIM ce OT (aHKOBA THHUA 33 OCHTYPABAHE HA JIMKBUIHOCT.

10, leprraTveAy (HHAHCOBY HHCTPYMEHTH, BKJIOMHTE/THO 6KBHUBAJICHTHH HA TAX MHCTPYMCHTH,
3ABOKEHMATa N0 KOHTO MOraT Aa OBAaT M3IBJHEHM Wpe3 MapH4HO iamaHe, AOMYCHATH A0
THPTOBMA WM THPIYBaHM HA PerynMpaH nasap mo wi. 73 or 3[IOH win THPryBaHH Ha ApYT
peryaupan nasap B Perry6imka Bpirapus HWIM B ALPKABA “IEHKA, KAKTO H JOMYCHATH 110 THPrOBHA
pa ommaned masap Ha QosnoBa Gopca WM THPTYBAHM Ha JIPYT DETyJMpaH Iasap B TpeTa
IB[KARE, CHIACHO cImehk, oaobpen or Komucuara, win npeaeuaeH B IIparwnara Ha Jlorosoprus
dorx, WHm AepHBATHBHH (PHHAHCOBH MHCTPYMEHTH, TBPryBaHM HA H3BBHOOPCOBY TA3apH,
OTTOBapAmK HA ycnosusaTa no @i 38, an. 1, T. 8 3AKACAIIKH - no 10 Ha cTO OT AKTHBUTE Ha
Donpa;

11. Jlpyre LieHHH KHIDKA M HHCTPYMEHTH HA NApUTHUA Nasap, HIBLH nocodyennTe B T. 1 - 10 no-
rope ¥ M3BEH TesH 1o wi. 38, an. 1 3AKHACIIIKH — no 10 1a cTo o1 axTusHTe Ha QoHAA.

VIpaBn4BAmoTe APYXKECTBO HE MOXE Aa HHBECTHpa moBeye oT 50 Ha CTO OT aKrmBATe Ha
Jiorosoprus oA o6mo B IieHHN KHnka no T. 1 1 2.

JloroBOpHHAT (JOHA He Moxe Aa mpupobusa ueHHH (GNATOPOMHN) METANM K CePTH(OHKATH BBPXY
THX.

JIoTOBOpHMAT (OHI MOKE Aa MHPHKU NOITHIHATE/IHE TMKBHHE AKTHEM 107 $opMaTa Ha MAPHTIHK
CpEe/ICTBA Ha KACA.

Ipn nopMamm oGcroarencrsa JCK Bamanc MHBECTHpa NpeIHMHO B AKIMH A JpYyKeCTEa,
THPIYBAHM Ha PeryupaH nasap B Pemybnwka Buiarapus (Mexy 20 1 50 Ha cTO OT AKTMBHTE), B
HIOTeHM 06IHTaiMy, H3AaASHH OT OLrapcks GAHKY, B KOPIIOPATHBHH OO/IATAIMY, THPryBaHH Ha
perymapan nasap B PenyGmmka Brirapus @ B GRHKOBH JCTIO3HTH. Konkpernara cTpykTypa Ha
AKTUBHTE 38BHCM OT MOMEHTHMTE [133apHM YCJAOBHS H € [HHAMMYHA B TPaHMLHIC Ha
TOPeNoCOYEHNTE OrpaHNIeHM A,
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& acksanaric

OPRJIOXKEHHMA KbM OJHITHWA ®HHAHCOB OTUET
32 rogMHaTa, IpAKIIoYBama Aa 31 anexemspn 2018

Ilapaunn cpeAcTBA
B xunaou nesa 2018 % ot obmara 2017 % ot ofmara
croiiHoCT HA croiiHocT Ha
AKTHBHTE ) SKTHBHTE
Bescpourd GaHKOBH RIOTOBE, B IEBa 4912 37.97 5765 40.03
O6mo 4912 37.97 5765 ;40.03

Bescpounmte Gankoru Biorose keM 31 nexemspu 2018 r. m 2017 r. BR/IOYBAT PasIUIAIIATEITHHTE
cMeTkn Ha QoHza.

Hsma GOKHpaHY CyMH H JIPYTH OrpaHAYeHns 3a TION3BaHe Ha MapuEwATe cpe/icTea Ha Donza.
Ilaps B HapEYHHE eKBHBAJIEHTH B OTIETA 3R DAPHYHATE NOTONH

Haprrmnrre CpeIcTBA M DAPHYHHTE CKBMBAICHTH 3a LICIHTC HA OTYETA 38 MapHIHHTE MOTOLM Ce
CBCTOAT OT CNEAHHUTE CANLAA.

B xunndu nesa 2018 % ot ofmara 2017 % ot obmaTa
crofinoCT HA cToitHOCT Ha

AKTHBETE - AKTHBHTE

BescpoTHM 6aHKOBH BIOTCBE, B JIERA 4912 3197 5 765 40,03
Obwo 4912 37.97 5765 40.03

(HRAHCOBH AKTHBH, ONCHIBAHH MO CHPABEIHEA CTOHHOCT Ipe3 meuanbara win 3arybara

B xunsdu nesa 2018 % ot ofmaTa 2017 % ot obmata
cToOHHOCT HA cTOKHOCT Ha
_ AKTHEHTE AKTHBHTE
JBpAaBHM [EHHH KHIKA 869 6.72 880 6.11
KopnopaTABAR 06AAT AN 1234 9.54 1303 9.05
Axipu 5172 39.98 5574 38.71
KonexTMBHH MHBECTHIAOHHA CXEMH 244 - 1.89 s 266_ l.g
O6mpo 7519 58.13 8023 55,72

Jepotcasru UeHHU KRUdICa

B xunadu nesa 2018 % ot ofmiaTa 2017 % ot obmaTa
CTOHHOCT HA croiivoeT HA
AKTHBHTE AKTHBATE
JlspzAanny (enHH KHRka, 869 6.72 880 6.11
ACHOMHAHHPAHA B €BPO B o
060 869 6.72 880 6.11

KwM 31 nexemepd 2018 QOHALT MpHTEkKABa 2 EMUCHH JBPKABHM LCHHM KHIDKA (1 emucua Ha
Pemy6nuxa Xnpsatus u 1 emucnd Ha PemyGmaxa PyMbHuS) B T. 1.0

* ¢ (HKCHpAH JMXBeH DPOIICHT, [OJJAITHM KYNOHHM MJANIAHWA M OCTATEHYCH MATYPHTET HaQ
1 roauHa, B EMUACHH.
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IIPHJIOKEHHA KbM IT'OJHITHAA PHHAHCOB OTYET
32 FOAWHATA, NPHKTIOYRama Ha 31 gexemspn 2018

dHBANCOBE AXTHBH, OTEHIBAHHE N0 COPABEJIHBA CToliHOCT Mpe3 meuaabaTa ma 3aryfara,
OpoxLIAKETHES

Kopnopamusnu obnuzayuu

B xunsou nesa 2018 % oT ofimaTa 2017 % ot ofmarTa
croliHOCT BHa ctTolinocT Ha
AKTHRHTE AKTHBHUTE
Kopropatuean ofmransd,
e RS — 1234 9.54 1303 9.05
Ob6mo 1234 9.54 1303 9.05

KuM 31 nexemspu 2018 QoHIBT NpHTEKABA KOPTIOPATHBHMN O0/TMTaINY Ha 2 EMHTCHTE, B T.1..
e ¢ eaHOMECEdHM KyMOHHH IUIAIAHNA Ha 1 eMETEHT H C 0CTATHYECH MATYpHTeT Hax 1 roauHa
® ¢ TPHMeCETHM KYNOHHH IUTaIAHNA KA | eMHTEHT U C OCTATHYEH MATYPHTET HaJl 1 rofuHa;

TlpurexaBaHHTE KOPIIOPATHBHH OOHraliH ca ¢ IVTABAIN JIMXBEH IIPOLICHT.

Axnmn

B xunrndu nesa 2018 % or obmaTa 2017 % or ofmarTa
cTofHOCT HA CTOHOCT HA
B AKTHBHTE AKTHBHTE
Axyuu, deHomMunupani ¢ 1eea, 6 m.u.; 5024 38.83 5403 37.52
axmax - XOnaHETH 518 4,00 505 3.51
aKu@y - Jlexa NpoMHILICHOCT 939 7.26 984 6.83
axHK — PapMaNeRTHIHA IPOMHILNCHOCT 292 2.26 355 247
axiye - XAMIrIecKa OpOoMHIDEHCCT 717 5.54 941 6.53
ax1HA - MaIIAHCCTPOSHS 523 4,04 589 4.09
aKIM - MeTamypras 335 2.59 407 2.83
axapm - AJTICHIY 441 341 429 2.97
aknpe — OHHAHCOBM HHCTHTYLHH 557 431 772 5.36

axmun - Teproeug 3 0.02
axipm — KOMyRAIHHE YCITyTH 140 1.08 188 1.31
axuaH — Kypaepckd yenyrs 239 1.85 233 1.62
axmav — XpaByTeTHO-BKYCOBA IPOMALINEHOCT 320 247 - -
Aryun, deHOMURNPARY 8 £8P0 148 LIS 171 L1%9
axiym — KOMYHATHH YCITyTH 44 0.34 50 0.35
axiA — EnepreTika 27 0.21 27 0.19
axupd — CTPOHTENCTBO 41 0.32 57 0.39
axnpH — TenekoMyHHKRITAH 36 0.28 37 0.26
OG0 5172 39.98 5574 38.71

K®M xpas Ha oTueTHHSA nepuoj QOHTBT NPHTEKABA AKIMH OT 28 myGmagHHA JpYKECTRa, CIIAAAIIH
¥EM 15 cextopa. (2017 r.:-27 myGIHTHA APYKECTBA, cnajamy XM 14 cexTopa).
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@ ACK bananc

MIPRIOKEHHMS KBbM I'OAMIITHHAA ®HHAHCOB OTUET

38 rOAMHATA, TPEKA0IBAINA Ha 31 Aexemepu 2018

@OHEAHCOBH AKTHBH, OEHNBAHH N0 CIPABELIHABA CTolHOCT mpe3 mevanbara mim sarybara,

NPOAB/DKCHHE

Konexmuenu unsecmuyuonnn cxemu (KHC)

B xunadu neea 2018 % oT o6maTa 2017 % oT ofmiaTa

croliHoOCT Ha ¢TOHROCT HA

AKTHBHTE AKTHBHTE

KonexkTHREH HHBECTHIMOHHAM CXEMH, 89 0.69 90 0.63

JEeHOMMHMDAHH B JIEBA

KoNeKTARHA MHBECTAIIMOHHHA CXEMH,

[Ie HOMFEEDAHH B €RPO 155 1.20 176 1.22

Ob1o 244 1.89 266 1.85

Kem 31.12.2018 r. ca HHBeCTHpaHM cpeicTsa B pasmep Ha 89 xmm us. B I® ,JICK Hmome” n
155 xmn. gB. 8 EURO STOXX 50 UCITS ETF. CrriacHO MpPOCHEXTHTE Ha CMHTCHTHTE,
MAKCHMAITHOTO BESHATPaKACHHE Ha YIpaB/MBamuTe I'n Apyxkectsa e: 2.50% n 0.09% ot cpexnara
TO/IMIITHA HETHA CTONHOCT Ha AKTHEHUTE Ha CHOTBETHHA DOHA.

Biemanna

B xunndu neaa 2018 % ot ofmiaTa 2017 % ot obinaTa
cTofimoCT Ha crolinocT HA

AKTMBHTE AKTHBHTE

B3eMaHNd OT NUXBH H IMABHHITY OO ALITOBA 506 3.90 612 425

(HHAHCOBM AKTHBH

OG0 506 3.90 612 4.25

Texyma 328 b/IKCHAS

B xunadu nesa 2018 2017

3anDKeHHs KbM VIIPaR/IABAMIOTO APYKeCTBO B BankaTa- 28 31

JeTo3HATap o

O6upe 28 31

JganoBe B o0pLmieHEe

Bpoii dgnose 2018 2017

Crcroauue xsm 01 sayapn 10 289 912 9 106 598

EMHTHpRHW ASI0BE Npes nepdaoaa 737 5%0 1937255

OGparHo H3KYNEHK JIOBE NPe3 MEPHOAR (1041 574) (753 941)

Cueroanue KpM 31 fexemMBpH 9 985 928 10 289 912

CrriacHo OGAREHATA TOJNMTHKA 33 ONPONC/NHE HA HETHATA CTOMHOCT Ha akTuBuTe Ha (DoHfa

(mpunosxeHHe 3), HeTHATA CTOHHOCT HA 1 AN KM 31.12.2018 r. e paBHa Ha 1.29276 8.

IIpuxoan OF TAXBH

B xunndu nesa

TIpHXOMXH OT JIHXBH OT XBJITOBY LIEHHHA KHEDKA
O6mo

2018 2017
77 103
77 103
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@} ACK bananc

OPWIOKEHHMA KM I'OJHIITHNA @®HHAHCOB OTHET
3a roMHATA, NPHKIIOYBAma Ha 31 aexembpn 2018

Heuan6n/(3ary6n) oT onepanum B HOCHCABAINA ONEEKA HA GHHAHCOBH AKTHBH, OLCHABAHH

1o CIpaBeAiaBa cToiBOCT, HETHO

B xunnou nesa B 2018 2017

TIpEXOAH OT ONEpAIAY ¥ NOCIE/BAIIA ONCHKa HA GHHaHCOBH 5 575 7934
aKTABA

IpExoay OT mpaBa B A0S IHETEIHY, AKIWH 23 325

Pa3x0/H IO OTIEPAIEY M NOCIEBAMA OllcHKa Ha HHAHCOBA (6392) (7250)

AKTABH

Heuantu/(3ary6n) (794) 1009

Pasxoan or o6esnieBxa Ha HYHAARCOBH RKTHBH, ONECHSBAHE 10 AMOPTH3HPAHA CTOHBOCT

B xunndu nesa 2018 2017

Pasxoa 38 of¢3leHKa 52 BIEMAHAA, CBELP3aHH ¢ XLITOBH 121 20
(MHAHCOBH HECTPYMEHTH

Obmo 121 80

TIpea 2018 r. ca HavHC/ICHK KPeAUTHY 3aryOu B pasMep Ha 121 xwi. JIB. O B3EMAHMS, CREP3AHM C
auIToBH MHECTpyMenTH, Iloapo6Ha MEGOpMAINMA 3a HOMMHANHHA pasMep HA B3EMAHMATA,
obeaneseHnaTa, obmara o6e3leHKa H CPOKA Ha IPOCPOTHE € IPE/ICTABCHA B IIPHIcKeH:e 18.

Paixona 3a PLEINIHHE YCJIYIH

B xunadu nesa - 2018 2017
Br3uarpaxk/eHye Ba YopapiseamoTo JIpyxkecTBO 3a yIpaB/cHHEe

343 338
Ha petinocTTa HAa DoHAR
BrsmEarpaxieHnc Ha Bankara Jlemo3aTap 38 AENO3HTapHE YCIYTH 6 6
KomiCHOBHH HA MHBECTALHOHEH IOCDE/THHLHA 1 -
Jpyra aAMEAACTDATHEHH PAIXOAA 14 3
O6uro 364 347

TomumuoTe Bh3HarpaxcicHme 3a 2018 wa Vipasnssamoto apyxectso ¢ 2.50% or cpeanara
FOJKINHA CTOMHOCT Ha HeTHUTE akTHBH Ha QoHaa. (2017r.; 2.50%)

OroBecTaBARE HA CBHP3ANA JHOA

JI® ,,JICK Bananc” e ofocoberHo nMymecTso 6e3 OpraHi Ha YIpaBlIeHHE M HETOBOTO YNPaB/ICHHE
ce ochIecTRABa oT Ynpannssamo apysxectso ,,JICK Yipasnerue na akrven” AJL
Axtonepu Ha ,,JICK Vipannenue Ha aktusn” AJ] ca:

s ,Banka JICK” EAJL, uact or OTII I'pyni — 66%

e OTII ®onx Menumxmsrr JIta., yact ot OTTI Ipyn — 34%
LJCK Vipasnenue na aktuex” AJl e KOHTpPOIHpaHO OT ,,Banka JICK” EAJl n nenpako ot OTII
Baux, Vurapua (OTII Bank e emsonwyen colcTBeHHK HAa KalHMTANA Ha »baska JICK” EAJ).
Jlpyraar axipoHep B Yrpaasamoro J{pyxkecTBoTO — OTII ®orx MeswpxMBHT JITA. € CHIIO
xourpompane or OTII Bask, Cehp3aHd Jmaua ¢a H BCHHIKE APYTH APYXKECTBA OT IPyNaTa Ha OTIl
Bask.
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IGI

@ ACK banaric

MPHIOKEHEA KHM I'OTANTHNSA ®UHAHCOB OTUYET
32 rojMHEATA, NpHEKII0IBaIa HA 31 nexeMBp 2018

OnoBecTaBane HA CBBp3AHH JHIOA, OIPOIbL/KCHHE

K®M 31.12.2018 ceppsanuTe nuua ¢ ,,JICK Vnpasnenue Ha akTupn” AJl, mpHTeKaBamy ASI0BE HA
MoHAa ca KAaKTOo ¢IenBa:

Crbp3aHo axne 31 nexemBpn 31 nexemBpA

2018 2017

Epoll dnnose EBpoii 0nnoge
OTII ora MemmmsmMBHT JITA 548 353 548 353
OTII Oo6posonaa ITencuonna Kaca 5460 124 5460 124
ITIOK ,,JACK Pomana™ AL 166 871 166 871
Ofmo 6175348 6175348

Ilpes 2018 r. m 2017 r. He ca CK/IOYBAHM CAGNKH C AsnoBe Ha (oOHAA OT WiCHOBETE HA
VYnpasuremamte crietn Ha “JICK Viipasnenue Ha akTiBi” AJl H cBBp3anuTe IHIA ¢ JIpyKECTBOTO.

KsM kpas ma 2018 r. ca waBecTmpanu cpezctea Ha JA® ,JICK Bananc” B ApPyrH KONCKTHBHH
MHBECTHLIAOHHH CXEMH, YIIPaB/IABAHY OT YIIPABNABAMOTO APYXecTBO Ha (POHAA, KAKTO clle/IBa:

2018 2017
(zna., JB.) (xun. aB.)
A® ,ACK Amotx” 89 90

OnosecTapane HE NOJETHKATA IO YOPaB/JeHAE HA PECKA

Ocnoena pamia

Jlorosopek donn ,,JICK Bananc” e ¢ yMepen prckoB npodun. QomsT MoAmspxa Ganancupas
noprdeiin CheTaBEH NMPEMMYINECTBEHO OT JTMKBMAHM AKIMH, TBPrYBAHH Ha PEryJMpAHN Nasapu B
Boirapus ¥ uymOHHa, ALITOBM LEHHM KHIDKA H HMHCTPYMEHTH ¢ (WKCHpaHA AOXONHOCT.
PasnpeieieHHETO HA MHBECTMIMHTE IO THIOBe ()MHAHCOBM HHCTPYMEHTH C€ OCHIIECTBARA
CHIVIACHO MHBECTMIMOHHATA NMONHTHKa Ha PoHma oT moprdommce MeHWUKbpUTe. B pesyrrar Ha
€CTeCTBOTO, XAPAKTEPHCTUKATA H MHEECTHI[MOHHaTa AeHHOCT HA POHAR, BIOKCHHTS CPEACTBA Ca
H3I0KEeHH Ha PUCKOBE, CEEP3aHH ¢ (MHAHCOBHTE HHCTPYMEHTH H [1a3apHTe, B KOHTO CE HHBECTHDA.

OcHOBHMT® PHCKOBE ca:
¢  TIIA3apeH pHCK

¢ JIMKBHACH PHCK
®  KpeauTeH pUCK
s  ONepalMOHEH PHCK

TlomTHKaTa 3 yNpaslcHue Ha pucka Ha (DOHJia MMA 32 1161 A2 OCHTYPABa €KEAHEBHOTO CIE/ICHe H
OLICHKA HA PHCKOBHTE (DaKTOPH, OKA3BAIIH BIMAHHE BEPXY aKTHeMTe Ha (POH/A M [ia OrpaHiTH A
MHHAMH3HDA BEIMOKHUTE HETATHBHH e()eKTH BBpXY AeHHOCTTa MY. CucTeMara 3a yNpaBlleHHME Ha
prcka Ha DoBza ce OCHOBABA HA LIENIEBO-M3rpajieHa OPTAHM3AMOHHA CTPYKTYpa B Viparnaeamoro
Jpyxecteo u IlpaBmia 3a OIEHKA H YUDamIeHHWe Ha PHCKa HA JIOrOBOpHMTS donznoze,
OpraHM3FpaHy OT HETO.

[IpaBmnaTa periaMeHTHPAT METONHUTE 38 unenTHAIMpaHe, aHATM3 M H3MEpBaHE HA PHCKOBETE,
OTIPENEVIAT NHMHUTH ¥ KOHTPOJNHM MEXaHW3MHM, Ne(MHMpAT HMB2 HA OTTOBOPHOCTH M B3EMAHC HA
pelleHns OT CTpaHa Ha YTpaB/IsBamoTo APYKECTBO:

¢ VrpapuUTENCH CHBET
e HMamwiHWTENEH THPEKTOD
e  Puck memumisp/Otaen , Vipasnenve Ha Pucka”
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16.

© acK sanarc

IPIIOXEHHA KM I'OJUIITHAA ®AHHAHCOB OTUET
38 rO/MRATA, MpAKIoYBama Ha 31 nexemapn 2018

OnoBecTapaEEe HA DOJHTHKATA 10 YIPABJCHHE Ha PACKA, HPOAL/DKeHHE
(OCHORHNTE [IeY H3 MHBECTHULIMOHHATA IIOJTUTHKA HA JOTOBOPHHA q)OHJl ca;

e PrCT — NOCTHrAHE HA YCTOMYMB PBCT Ha CTOMHOCTTa Ha HHBecTHImMTe Ha (DoHnA ¢ Hen
OCHIrypaBaHe HAPACTBAHETO HA LIGHATA HA €THH JIA/;

e CurypHocT — cp00pa3sBsane HA HHBOTO Ha NIOCTHA PHCK C YMEPEHATA WHBECTHIMMOHHA MOJIATHKA
Ha (onza. QOHIHT MHBECTHPA B aKTHRH, KOHTO HOCAT YMEPEH PHCK 38 HHBECTHTODHTE.

¢ JIMKBMIHOCT — MOATBPKAHE HA JOCTATHYHO JIMKBHIHM AKTHBH B PAMKHTE HA OTPAHICHIATA 32
MHBECTHpAHE OT [OTOBOPHMA (HOHJ, NMPeNBHACHH IO 38KOH W WM nocodeHn B IIpocmexTa Ha
NOTOBOpHHMA (JOHZ, KOHTO Ja OCHrypsBAT HOpMANHOTO (yHKuMoHMpase Ha (POHAa IO
OTHOIIECHME HA 3aTB/DKHTEIHOTC 00paTHO M3KYyITyBaHe Ha JUIOBE B ONPEACNCHHTE CPOKOBE H
pasmpeneneHye Ha nedanbarTa cpes MHBECTHTOPHTE,

Bemvky (pMHAHCOBM HHCTPYMEHTH HOCAT pHCK oT 3aryfa. Toau puck ce ynmpasiiRa NocpeaCTBOM
BHAMATENEH mogfop HA (HMHAHCOBMTE HHCTPYMEHTH CBIVIACHO OMNPEACHCHH JIHMMTH.
MaKCHMATHHAT PHCK 38 (HHAHCOBKTE HHCTPYMCHTH CE OTIPE/ieNsl OT CIpaBeyIMBATA MM CTOHHOCT.
BeHuky TasapHyu No3HIMH Ha (DOHJA M PUCKOBETE, CBBP3AHH C TAX CE C/ICJAT HA AHeBHa 6aza. B
NOITBIIHEHHE Ce M3TOTBAT ¥ MECEHHM OTYETH, KOHTO Ce NPefCTABAT 32 pasriexpane Ha YC u oTaen
,;CHOTBETCTBME” HA YIIpanaasalioTo JpykecTBo.

Hazapen puck

TlasapHMAT puCK € PHCKET OT HAaCTHIBAHe HA GBICHIM NPOMEHM B Da3apHUTe yClopng (kKaTo
JIMXBEHM TMPOLEHTH, BATYTHH KyPCOBe, LIEHH Ha KANHTANOBH MHCTPYMEHTH (LICHOBH PHCK) , KDOHT
CIIpeX H JP.), KOMTO MOTAT a HAMAIST Na3apHaTa CTOHHOCT HA GHHAHCOBHTE AKTHBH M CHOTBETHO
HETHMTE IPUXOAH OT AeHHOCTTA,

VIpapIsBamoTo ApYXKeCTBO YIpaBisBa HHBecTHIMNTe Ha (oHA, OTUMTAHKH NPOMEHAMHATE Ce
nasapuu yenopns. Llenrra npu ynpasieHMeTo Ha 1a3apHHE PHCK € KOHTPOJ HA pasyMHa / IPHEMIHBA
PHCKORA EKCTIOZMLIMA C OTJIC/ OIITHMU3HPAHEe Ha JOXOMHOCTTA.

TlasapHEAT puck, Ha KolfTo e M3IoxeH MOHABT ce CIGAM HA exejHeBHa Gasa. MucTpymeHTHTe, B
kouTo HHBectHpa (DOHALT, ce mOAGHPAT Taka, 4e MHBECTHIMOHHMAT noprdeiin xa Onie
MaKCHMAJTHO [MBOpPCHHIMpaH ¥ 380MTEH OT HeONArONpMATHN JBIDKEHHS HA LCHHTe Ha
(QMHAHCOBUTE @a3apy, KAKTO M OT CHINECTBCHA CKCMOZMIMA KbM HHIMBHIYAICH Ia3apeH
CEeKTOP/KOMIIaHMA/EMHCHS.

Banymen puck

BaryTHHST PACK BE3HMKBA NPH MHBECTHpaHE BEB ()MHAHCOBH MHCTPYMCHTH, ACHOMWHWpPAHH B
qyiqa BamyTa. PasnpejieNleHueTo IO BAIYTH Ha aKTHBATE Ha (OHAA KBM Kpad Ha 2018 u 2017

TOAHHA € KaKTO CJICABA:

B xunsdu nesa 2018 % ot ofmaTa 2017 % ot obmara
croliHocT Ma cToiinocT Ha

AKTHBHTE AKTABATE

(HHABCOBH AKTHEM, NEHOMHHIPAHH B JIEBa 10 501 81.17 11 843 82.24
OHHAHCOBY AKTHBH, JCHOMHMHAPAHH B €BPO 2436 18.83 2 557 17.76
O6mo 12 937 100.00 14 400 100.00

TIpn pedicTrammat B brarapua Bamyren 6opa n pukcHpaHus KYpC Ha 6Barapckms JeB KM €BPOTO,
@OHAET HE € M3IOXKEH HA CHIICCTBEHM HeGIaronpuATHH IOCTeAHII OT MPOMAHA HA BANYTHHTS
KypcoBe, Thil KATO BCHIKHTEe My HHBECTHLAMTE Ca ACHOMUHMPAHH B GBITApCKH JieBa i €BpO.
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@ ACK banarc

NMPUIOXKENMA KBM I'OTHINTHAA ®HHAHCOB OTYET
33 TOAMHATA, NpRKMOuBama Ha 31 sexemMppn 2018

OnoBecrasaHe HA NONATHAKATA HO YOPaBjieHHEe HA PHCKA, DPOAL/LKEHNAE
Huxeen puck

JIMXBEHMAT PHCK © PHCKET OT 3ary6a, Fhpkama ce Ha kone6amus B GaemuTe NAPHIHH OTOLH Wik
CIpABE[IMBATA CTOMHOCT Ha (hPMHAHCOBMTE MHCTPYMEHTH B Pe3y/ITaT Ha IPOMCHH B NA3apHHUTE
JMXBEHM TIPOLIEHTH.

KsM naraTa Ha WSrOTBAHE HA OTdYeTa 3a (pHHAHCOBOTO CcheTosHMe Ha DoHma HAMa
JMXBOYYBCTBHTENHA TIACHBH, OPaJH KOSTO OCHOBHHAT JIMXBEH PHCK HoceH oT PoH/la € CEBp3aH ¢
OIIaCHOCTTA eBeHTYAIHHMTE GBemy MPOMEHY B IMXBEHHTE PABHAIA Aa pe(IeKTHPAT B OHIKEHHS
HA CIpABEJ/TUBATA CTOMHOCT HA IMXBOHOCHHTE MY (HHAHCOBH AKTHBH.

ERCIIOS"MIDI KoM JIUXECHUR DUCK

UHAHCOBHTE MHCTPYMEHTH, KOKTO ¢4 OCHOBEH H3TOUHMK Ha JIMXBOH PHCK 3a QoHAa ca IBITORATE
neHnn Kmwxa. TIpH MHCTpyMeHTHTe ¢ (MKCHpaH ZIOXOJl, PHCKBT OT ofesueskxa ce gopMupa B
peay.ITaT Ha MPOMEeHH B NA3apHMTC JIMXBEHH HMBA, JOKATO NPH TE3M C IUIABAIGA JIHXBA, PHCKBT
BL3HHKBA B peaynTar Ha npoMenu B Jmxeenma Huaekc (EURIBOR), c xodto e o6GBBpRaH
CHOTBETHHA MHCTPYMEHT.

Bcraxu npeocTaneHn HaHKOBH BIOTOBE ¢4 ¢ GHKCHpaH JOXO0J ¥ HE CA H3NOKEHH Ha IMXBEH PHCK.
EKeno3uyun KoM TUXEEHUR PUCK, BPOOBIANCEHUE

Vpasnasamoro JpyxecTBo H3MepBa JIMXBEHNA PHCK MOCPEACTBOM METOJa Ha MoaupuipanaTa
mopaims. JlIopalaTa ce H3YNC/IABA 38 BCAKA e/IHA KHUI'a 10 OTAEIHO, KAKTO M 38 LeJTHA noprdetin
OT O6IHraIHH.

B xunsadu nesa 2018 Cpeana  Moanduun- 2017 Cpeana Moandgann-

JOXOAHOCT 0 paHa JOXO0ZHOCT 0 PpAHA AIOPALHA
majexa JIOPanHAA najeKa

C (umcapanm 869 1.01% 426 880 1.18% 5.11

KYIIOHHH ILTAIAHIS

C miasanm

xynomn, Gasmparm 1234 5.19% 2.18 1303 5.73% 2.55

Ha JIAXBEH HHIEKC

O6mo 2103 3.82% 3.04 2183 3.90% 3.58

Ananui na yyecmeumenHocmma KoM JUX8ER PUCK

Ha 6asara HA MIUMCIIEHHATA 32 MOPALMATA CF AHATH3MPA M JyBCTEHTEJHOCTTA HA (uHAHCOBHTE
aKTHBH XbM ONDENENCHH CTAHJAPTHH JHXBCHHM CIieHapnH. CTAHJApPTHUAT CLEHApHl, KOHTO Ce
pasTiIexaa 32 aHAMM3A Hd YYBCTBHTENHOCTTA KbM JIMXBEH PHCK BKIIOYBAT 50 GasycHA TOYKH Ha
IMapaneTHO HApACTBAaHe # CNAJ HA BCHUKM KPUBM Ha JoxoAHOCT. Ilapanennata TMpOMAHA HA
JAXBeHHTe HuBAa ¢ 50 GasucHu Touxku x»M 31 jexemBpm 6u yBeiruna (HAMANWIA) HETHATA
cToMHOCT Ha akThBuTe Ha (POHZA CHC CYMHTE MOKA3aHM B TaGIMIara No-A0Iy. AHANTMSBT JOMyCKa,
ye BCHYKH JPYTH IPOMEH/IHEH, B T. 4. M BATYTHHTE KypCOBE Ca NOCTOAHHH.

B xunsdu nesa 2018 2017
+50 bp -50 bp +50 bp -50 bp
C ¢uKkcHpaHN KYIOHHH IUIAMAHAS (19) 19 (22) 22
C njapany KymoHs, Gasdpasy Ha (13) 13 an 17
JHMXBEH MHASKC
O6wo (32) 32 (39) 39
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@; 4CK banaric

NPIJIOXKEHNSA KbM I'OJHINNHAA PHHAHCOB OTYET
38 rOAMHATA, NpuKTioYBama Aa 31 nexemspn 2018

OnosecTaBane HA NOJHETHKATA IO YIPABJICHEE HA PACKA, NPOJb/DKEHHE
Ifenoeu puck

ITeHOBHST PHCK € PHCKBT OT CIaAl B CTOMHOCTTA Ha (MHAHCOB MHCTPYMEHT WM ha noprdeiina or
(MHAHCOBH AKTHBH, ABDKAN] ¢ Ha (AKTOPH paiNMYHK OT Te3H, BB3HMKBAIM OT JIMXBCH HJIH
panyren puck. Tosa Morar Aa ca daxropu cnielutHIHO OTHACAIM Ce A0 J8JACH MHCTPYMEHT WIH
HEroBHA €MHTEHT, KaKTo ¥ oT ofmo-nalapHy ¢akTopH, 3acAraiiy BCHUIKHM HHCTPYMEHTH THPTyBaHH
HA CLOTBETHMA Na3ap (chcTeMmeH puck). LIEHOBHAT PHCK BKIIOUYBA H KPeIUT CIIpej PHCK, KoHTO
NpeACTABNSBA PUCKET OT COAj B LIEHATa Ha JLINOBHTE MHCTPYMEHTH IOpaiy YBeHIeHHE Ha
M3HCKYeMAaTa PHCKOBA IpeMils 38 KOHKPeTeH CMHMTCHT WiH oOmo-Na3sapHO pasuMpABAHE HA

KPSJUTHHTE CIIPEZIOBE.
Tr# xaTo BCHuUXH (HMHAHCOBH HHCTPYMEHTH Ha (DOHAA €€ OTHMTAT IO CIOPaBREAjIHBA CTOHHOCT,

BCHYXH TPOMEHH B NA3apHHTE YCIOBHA Pe(ICKTHPAT BBPXY HETHMTE IIPHXOAW OT HHBECTHIMOHHA
JeiHocT.

I[eHOBMAT PHCK C6 YTIPABJIABA OCHOBHO UPE3 Ch3JABAHETO H NOJUILPIKAHETO Ha JMBEpCHHLMpAH
nioprdelin oT HHCTPYMEHTH.

B ciesaata Tabmana € mpeacTaseHa oSmara cToiinocT Ha GUHAHCOBHTE HHCTPYMEHTH, IOPaXAAIIH
LICHOBH PHCK.

B xunadu nesa 2018 % or obmaTa 2017 % oT oburaTa
croliROCT HA croiinocT Ha

AKTHBHTE AKTHBHTE

Axnmu 5172 39.98 5574 38.71
KonekTUBHN HHRECTHICHHN CXEMH 244 1.89 266 1.85
O6me 5416 41.87 5840 40.56

3a H3MepBaHe HA LEHOBMA PUCK Ha nopTdeiiiHO HMBO, Ce M3UMCIABA NOPT(EHNTHO CTAHAAPTHO
oTknoHeHMe. CTOHHOCTTA ¢ TIpecMATa eKEAHEBHO O METO/Ia Ha BApHAIMOHHO-KOBapHALMOHHATA
MaTpHIa Ha 6a3a OTHOCHTEITHHTE TerJla Ha aKIMHTe B noprieiina 3a CHOTRETHRA JICH.

CnezBamaTa TabiMua CpaBHABA OTHOCHTEIHHMA PHCK Ha moprdelina ot axipa Ha PoHAa ¢ TO3H Ha
mapekca SOFIX, maMepeH 9pe3 cTaHAapTHO OTKIOHeHHe. ITapanenHo e mpeacTaBeHa H OLCHKATa 32
ECTOPHYECKA BOIATHITHOCT Ha JioseTe Ha QoHAa.

2018 2017
o o ° o
NHEBHO roaunivG JAHEBHO TOAMITHEO
Toprieitn ot axumm Ha PoExA 0.57% 9.07% 0.66% 10.41%
SOFIX 0.57% 8.95% 0.56% 8.91%
Jianose Ha QoHtR 0.21% 3.34% 0.29% 4.60%

Karto afcomoTeH M3MEpWTeNn Ha pucka Ha moprdeiina or akipu ce mimomssa u VaR. VaR Ha
nopreiiia € MAKCHMANHATA BE3MOXKHA 3ary6a, KoATo 61 ce peamisypana 3a ONpEeaeNeH Mepron oT
BpeMe IpH HACTHIBAHETO HA HETATMBHM [A3apHM M3MEHEHHA C ONpEfieleHa BEPOATHOCT
(noBepuTeneH uuTepBan). YnparngeamoTo JipyxecTso usmucissa VaR Ha noprdeiina oT axiH Ha
donaa 3a 1 aed npu 99% uHTEpBaN Ha JoBepHe, M3NONSBAHKMTE MOAENH 32 NPECMATAHE HA VaR ca
napaMeTpHYHM (CTAHAAPTEH H METOA HA EKCTIOHSHILMANHO-TIPSTEINICHa ILTHralid ce cpenHa).
H36panusT Mozen ce Gek-TecTsa IEPHOAMMHO H NPH HEOGXOAMMOCT Ce 3aMeHA ¢ APYT-
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(I', ACK banaiic

IMPHIOXKEHMS KbM I'OJANIHAA PHHAHCOB OTYET
3a TOAWHATA, IPHKTIoURama Ha 31 nexemapu 2018

OnorecTaBaHe HA MOJHETHKATA N0 yn_pannenne HA PHCKA, NpOAB/DKCHHE

Ilenoeu puck, npodviadicenue

PesyTraTiTe Ce MpECTABAT B MECEYHWTe OTYeTH 32 pucka mpeA YC u oraen ,,CHOTBETCTBHE” HA
Vnpaengsamoto [pyxecTBo:

VAR % om nopmdeiina 2018 2017

Cranpapren EWMA, 2094  Cramnapren EWMA, A~0.94
Knm 31 pexemepn 1.33% 1.12% 1.53% 1.16%
Cpenma 3a oepHona 1.53% 1.34% 1.50% 1.54%
Makcumanga 3a nepuoaa 1.74% 2.10% 1.67% 2.28%
MuHanManEa 3a DeprEoAA 1.25% 0.81% 1.35% 0.74%

Twit kato VaR MOJETET ce OCHOBABA HA ONpEAENEHH NPEANOJIOKCHMA, TOBA HANAra HIKOH
OTpaHHYEHHA OTHOCHO JIOCTOBEPHOCTTA HA OLEHKATA, KATO HAIIDHMED:

®  JOBCPHTENHHAT MHTCPBAI He OTIHMTA BBIMOMKHOCTHIC 33 BQI‘YGH ¢ IIO-TOJIAMA YEeCTOTa M B IIO-
TO/IAM pasMep HIBBH HEIr'O,

® MBNOJBBAHETO HA MCTOPMYECKH MNaHHM xaTo 6asa 3a oOnpelcisHe HA BB3MOXKHHTE
pasnpenenenud Ha GbeIMTe pe3y/TaTH HE BHHATH OTPa3dBa BCHUKH BE3IMOKHH CLEHADHH,

Kpedumen puck

KpeUTHMAT PHCK € BB3MOMKHOCTTA OT HAMANABAHE HA CTOHWHOCTTA HA TIO3MIMATA B OIpEACICH
HHAHCOR MHCTPYMEHT IIpH HEOYAKBAHH CHGMTHA OT KPEAMTEH XAPAKTED CEBP3IAHH C CMHTCHTHTE
Ha (MHAHCOBH MHCTPYMEHTH, HACDEIHA CTpaHa N0 GOpcoBM H M3BHHOOPCOBH CHEIKM, KAKTO H
IBPIKABHTE, B KOHTO T H3BLPIIBAT ACHHOCT.

Hpamma’ra 3a OIICHKA H YIIPaBJICHUE HA PHCKA HA donpa pasrpaHM4aBaT CISTHHATE THIIOBE PHCK.

o Konmpazenmen puck - pACK OT HEH3ITHIHECHHME HA 3a/{LIDKEHHATa OT HACPEIIHATA CTPaHa Nno
H3BLHOOPCORM CAENKM;

¢ Cemvamenm puck - BE3moxHocTTa (POHA A2 HE NOTYIH HACPEIHN NapAIHH CPSACTRA HWIH
(MHARHCOBH MHCTPYMEHTH OT KOHTPAreHT Ha JIATATA HAa CETRJIMEHT, c/eA Karo Tolf e
MSITRIHI 38/TH/DKEHAATA IO AA/ICHH CACJIKH KbM TO3H KOHTPAreHT.

s Hugecmuyuonen Kpedumen puck - PACKBT OT HAMANISBAHE HA CTOMHOCTTA HA HHBECTHIMATA
B fajeHa OBITOBA IIEHHA KHWTAa TOpAmM KpeAMTHO ChOMTHE NpPH €MHTEHTA HA TO3M
mHCcTpyMeHT. KpemutHo cpfHTHE BKmouBa oOABABaHE B HECHCTOATETHOCT,
HeIUIaTeK0cmoco0HOCT, CHINECTBEHA NIPOMAHA B KalHTANOBATA CTPYKTYPa, HAMALABAHE Ha
KPeAMTHMA peATHHT H Ap.

AHANMH3BT HA2 MHBECTHIIHOHHMS KPEJMTEH DHMCK CE H3BBPINBA WHAMBHAYAIHO 33 BCCKH OTAENCH
Clyyali KATO Ce B3eMaT NpeABHA M KOHKPETHMTE mazapHu obcroarenctsa. [lo ronsMa crencH
YTIPABJIEHNETO HA KPEAMTHES PHCK ¢ OOBBP3AHO H C JIMMHTHTE 32 KOHIICHTPAIIMA, OTPEEIICHH 38
DoH/E, KOUTO PEITIAMEHTHPAT MAKCHMAIHO JIONMYCTAMO HMBO HA KOHUCHTPAIMAY HA HHBCCTHI(MHTE
IO eMWTEHTH W TPYNHM OT eMHTeHTH. IIo TO3M HA9HH CE OCHTYPARA M JAMBEpCH(MKAii Ha

KPEMTHHS PHCK.
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cl'; LCK banarc

IIPAJIOKEHVS KBM I'OTHIIIHASA ®HHAHCOB OTUET
38 FOAMHATA, NpHKI0YBALIA Ha 31 aexemBpn 2018

OnoBecTapaHe HA NOJUTHKATA N0 YIPAB/IeHHE HA PHCKA, HPOAL/LKeHHE

Kpedumen puck, npoovadicenue

KpenursaTa eKCTIO3MLMA KBM JaTaTa Ha HITOTBAHG HA OTIETa 3a (MHAHCOBOTO CLCTOAHHE, ©
dopmupana or obmara Garancopa CTOHHOCT HA PA3IUIANIATEHATE H ACTIO3ATHH CMETKH B OaHkH,
WHBECTHIMMTE B ABJITOBM HMHCTpyMeHTH (mo OpyTHa IeHa), KAKTC M B3eMaHid N0 JHXBH ©
Ipofak6A/AMOPTHIALIMOHHH IUIAINAHAS HA (HHAHCOBH HHCTPYMEHTH:

2018 2017 % oT

% ot o6mata ofuiaTa

crolfmoct Ha cTOHHOCT

AKTHBHATE Ha

AKTHBHTe

Tlapiranm cpencTea 4912 37.97 5765 40.03

JBITOBY LIGHHH KHIDKA 38 TEPTYBaHe 2103 16.26 2183 15.16
B3emanus, cBhp3aHM C JBITOBH

P COBH HECTpYMSHTH 506 391 612 425

Obmo 7 521 58.14 8 560 59.44

Kum 31.12.2018 r. dougbT MMa NapudHH CPEACTEA N0 pasiulamiaTenHH cMeTkd B Bauxara
Tlenoaurap B pasMep Ha 37.97% ot o6muTe My AKTHBH.

CrriacHo wi. 36 an. 1 or 3AKHACIIIKH: ,,Jlenco3uTapAT He OTTOBAPA 32 38XBDKCHHATA CH KBM
CROHTE KPEZHIOPH C AKTHBATE HA KOJISKTHBHATA HHBECTHIMOHHA CXeMa”.

Kem 31.12.2018 r. QoHOBT MMA HHBECTHIMH B KOPIOPATHBHH H JABDXKABHH ICHHH KEHIDKA,
HiEBecTHIAMTE B TEITOBH IIEHHM KHIDKA, M3ANCHA OT TyAACCTPAHHH H OBArapcka eMUTCHTH Ca
csoreTHe 10.89% 1 5.37% ot obmure akTHBH. BRATAPCKHTE KOPNOPATHBHM IICHHH KHIDKA, B
kouTo HMEBecTupa DOHABT ca B pasMep Ha 5.37% or ofmure aKTHBM H KM MOMEHTA HAMAT
obuumanes kpeAUTeH peifTHHT,

KbM Kpas Ha oTveTHNA niepHof POHTLT HMa npocpouenH ofesleHeHH B3eMaHHA [0 KOPINOPAaTHBHA
o6urallK Ha 3 eMMTEHTA. 38 Onpefe/AHe Ha IPOCPOUMETO MO Te3H (PHHAHCOBY AKTHRH KBM Kpad
Ha 2018 r. e H3MON3BAHA Ha4AJHATA AaTa, HA KOATO ¢ OOfBeHa NMpeACPOTHATA MINCKYeMOCT Ha
CHOTBETHATA XOpmopaTHRHa o6murauus (mojpo6Ha wHpOpMAmmMs 3a HOMHHANHMA pPasMep Ha
p3emMamusTa, o6e3nevucHHATa, obealleHKaTa i CpOKa Ha IIPOCPOTHE € MPEZCTaseHa B NpuioxkeHue 17
JIPHOTASHTE Y CUETOBOHH ONCHKH H JOTYCKAHMS", TOUKA ,,(PHHAHCOBY MHCTPYMEHTH, KOMTO HE
ca OT9ETeHH O CHpaBeymBa cTolHocT”). OGIMAT pasMep Ha Teau B3emanud ¢ 3.67% ot obmpmTe
akTHBH KM 31.12.2018 r. Crmo Taxka, MMa B3eMaHHA Ha croifHocT 30 XWI. jB. N0 JHXBCHH H
[IABHMYHM IDIANAHMY Ha 1 eMHTeHT ¢ nagexsd aatu 22.07.2018, 22.08.2018, 22.09.2018
22,10.2018r.,22.11.2018 r. m 20.12.2018 r.

AHATM3 HA Ka4YeCTBOTO Ha NPEACCTABEHMTe GAHKOBM Wiorose, Ha Gasa oueHKara HA KPEJMTHHT®
MHCTHMTYLIMM Ha peifTimropata arenius ,,Ctanapr e Ilyspe” (pencraseHH no 6pyTHa crofiHocT)
€ KAKTO CJIC/BA:
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© ack sananc

MPHIOKEHUA KBM I'OJHIITHHA ®HHAHCOB OTYET
38 TOAMAATA, OPHKNI0OYBAIRA Ha 31 aexemepu 2018

16. OnosecTaBane Ha MOJETHKATA N0 YIPABJECHHe HA PACKA, NPOAL/UKCHAS

Kpedumen puck, npodvnicenue
2018 % ot obuiaTa 2017 % ot ofmara
crolinoCT Ha croliHOCT HA
- AKTHBHTE AKTHBHTE
BauxoBm BIOTOBE
or BBB+ 5o BBB-* 4 912 37.97 5765 40.03
O6mo 4912 37.97 5765 40.03

Jabenexcxa: Bxpiovenu ca anozose 8 KpeOumu uHCMumyyuy, koumo ne ce oyensgam om ,, Cmandapm e
Ihyepe”, kamo e esem peiimunzom wm om Opyzu GZERYNY NPY CoOMBEMHOMO NPUPACGHABANE HA CRanume:!
* anoz08e nHa cmotinocm 4,912 xun. re. npu oyenxa om azenyus ,, Pumu” (20172.: 5,765 xun. »e.)

Ananp3 HA Ka9eCTBOTC HA KpeOHTHAaTa CKCIO3HINA, HA Gasa oLlcHKATA Ha peﬂ'rmirona'ra arcHima

»Crauanapt en ITyspc” (npeacTaBenn no 6pyTHa [EHA) € KAKTO CICABA:

2018 % ot obmaTa

2017 % ot obmaTa

cToliHOCT Ha cToilHOCT HA
AKTHBMTE AKTHBHTE
JbpAxapHY EHHA KHILKA

or BBB+ 10 BBB- 428 331 434 3.01
ot BB+ no BB- 441 341 446 3.10

Kopnoparnern ofaaTanye
or BB+ a0 BB- 539 4,17 569 3.95
Ofneramm 6e3 HHBECTHIMOHEH pefTHHT 695 5.37 734 5.10
O6uwo 2103 16.26 2183 15.16

PasnpenencHueTo Ha MHBecTHIAMTEe B oO/urammd (mpeAcTaseHm no OpyTHa LeHa) IO

HKOHOMHYECKH OTPaciH € KaKTO CleaBa.

B xunsou nesa 2018 % ot ofmaTa 2017 % ot obmiaTa
croiiHOCT Ha cToffHOCT HA

AKTHBHTE AKTHBHTE

JibpiKaBeH BT 869 6.72 880 6.11
CTpOHTENCTBO K PEMOHT 695 537 734 5.10
DHBAHCOBM MHCTHTYIHH 539 4,17 569 3.95
Ot 2103 16.26 2183 15.16

CrpykTypaTa Ha noprdeiina oT KbpKaBeH ZRIT [0 CTPAHU-EMHTEHTH (Ha 6a3a JEpKABHH IICHHH

KHHK8, peicTaBeHH no 6pyTHA [eHa) € KaxTo cie/Ba:

B xunadu nesa HnBecTHIHONEH 2018 % or ofmars
peiirunr croiinocT Ha

S&P AKTHBMTE

PemyOnmka XspBaTcka BB+ 441 341
PenyGnaxa PyMbHER BBB- 428 3.31
Obmo 869 6.72
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16.

@ ACK bananc

NPAIOKEHMSA KbM I'OAHIIIHAA @®HHAHCOB OTHET
33 roQHHATA, OpUKMIoIBama Ba 31 nexemepn 2018

OnoBecraBane HA NOJHTHKATA N0 YOpaB/JIcHAE HA PECKA, NPOALLKCHAE
Kpeoumen puck, npodvnsiceriue

B xunsadu nesa HnBecTHIHOHeR 2017 % o o6uaTa
peftTunr crofinocr Ba
S&P AKTHBHTE
PemyOmuka XepBarcka BB 446 3.10
Peny6mika PyMBbrRs BBB- 434 3.01
O6uro 880 6.11

MarypuTeTHaTa CTpyKTypa Ha nopréefina oT FbpKaBeH JBIT 110 CTPAHH-CMHTEHTH © KaKTO Clie/Ba:

Kem 31.12,2018 JHolm. Orlpo Or3m. Orlpo Han5r. O6mo
Im no ir, 5r.

B xunadu nesa -

Penybmvka XspBaTcka - - 9 432 - 441

Penybmixa Pymbams - - 2 - 426 428

Oburo axTHBH - - 11 432 426 869

Kbm 31.12.2017 Jolm. Orlpe Or3m. Orlpe Haa5r. Obnro
Im Ao ir 5r.

B xunsdu nesa )

Peny6maka XspRarcka - - 9 437 - 446

Pemybmixa PymbERA - - 2 - 432 434

O6mo axKTHRH - - 11 437 432 880
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@ ACK E_gﬂanc

MPAJIOXKEHMS KM I'OJUINHASA ®PUHAHCOB OTUET
38 TOAMHATA, IPHKTIOuBaIA HA 31 AexemBpu 2018

OnoBecTAPAHE BHA NONHTHKATA 0 YIPAB/JIcHHAE HA PHCKA, NPOAL/IKCHHES

Juxsuden puck

O6GMUAT THKBHACH PHCK NPECTARIABA PUCKET B OmpeAeneH MoMenT (DOHAET Aa HE pasnolnara ¢
HOCTATHYHO JIMKBHIHM CPE/ICTBA 38 HITBIHCHHETO HA CBOHTE 3a/IL/DKEHUA N0 06paTHO H3KyIyRaHe
HA JAIOBE, B PE3yJITAT HA KOETO Aa BBHI3HMKHE HEJOCTHT M CE HAJIOXKH NPoAakOa Ha AKTHBH MIH
IpYBIMYAHE HA CPEACTBA IPH HeGNArONpHATHN NA3APHH YCNOBHS. JIMKBUAHMAT PHCK CBHINO Taka
MOXeE M Ja BB3HHKHE KATO CNSACTBHE OT HMCKATA IMKBHAHOCT HA KAITHTATIOBHA NA3AP, KAKTO H IIPH
HeoGHualiHO roJieMs NOPBUKH 33 06paTHO H3KYIyBaHe Ha AL0BE, KOWTO MOTAT Ja JIOBEJAT AC
M3uepnBaHe Ha NapHIHUTe cpeAcTBa Ha MoHma.

DOHTLT € WIRAKECH 3 MOJTbPKA TAKABA CTPYKTYPA Ha AKTHBHTE M MACHBHTE, KOATO MY [H03BO/IABA
Jia ochulecTBABa Ge3npensTcTBeHo AcHHOCTTAa CH KATO IOTACABA CBOCBPEMEHHO 3aB/UKCHMATA CH
Ha pasymHa IeHa Ge3 xa ce Hanara npuGLpaana pasnponakGa HA JOXOXOHOCHH aKTHBYH. (POHIBT
NMpUBIAYA CPEACTBA NMOCPEACTROM GMHCHE Ha cOGCTBEHN AIOBE, YIPaRIEHHETO U NOATLPKAHETO
HA JTMKBMIHOCTTA Ha DOHMA ce OCHIIECTRABA OT YNPAB/IABAIIOTO APYKECTBO, ChIacHo [IpasHia 3a
NOTBPKAHE M yIpaBIeHMe HA JIMKBHAHOCTTA Ha JOTOBOpEeR ¢oHN, OpraHWMsHpaH M YIpaB/sABaH OT
“TICK Vnpasnenue Ha aktusu” AJl, TIpakaTa OTTOBOPHOCT 38 YIIPARICHHETO H NOAABPXKAHETO HA
JMKBHIAHOCTTA € HA OTHEN “YrparieHue Ha nopThelnn”, a MTMKBUAHMAT PHCK Ce CIGXH OT OTACHK
,YOpaBleHHe HA pHCKa”. 3a OTUETHOCTTa HA JMKBHJAHMTC CDEACTEAa OTIOBApA OTACH
“CueTOBOACTEO”, A 38 BETPELIHMA KOHTPO/- oTAeN ,,CHOTBETCTBHE”.

OCHOBHHTE NDHMHIMITN, KOMTO VYIpaBSBAIIOTO XAPYKECTBO CIEABA INPH MOAXLPKAHCTO M
YIpaBIEHHETO Ha JHKBHHATE cpeAicTsa Ha QOHMA, ca KAKTO Cle/Ba.

e cra3BaHe HA NIPABMJIATA, 3AJIOXKEHH BEB BRTPEIIHATE JOKYMEHTH Ha AOroBOpHES (OHJ, KAKTO I
MRMCKBAHMATA 33 JIMKBMAHOCTTA, PEr/IAMEHTHDAaHH BHB BCHYKH 3aKOHOBM # HOA3aKOHORH
HOPMBTHBHM aXTOBE, KACASIH JOrOBOPHMA GOHA;

TNIOCTHraHe HA ONTHMATHA AMBEPCH(UKALI Ha HHBECTHLMOHHMA NopTdei;
AHAIHM3 M a[CKBATHO YNPAB/ICHAC HA MIAPHIHHTE TIOTOLH,
IIAHMpPAHE HA HABBHPEIHATE 00CTOATENCTRA.

CrassaneTo Ha H3GpOSHHUTE NO-rope NMPHHIMITE HMAT 34 HEJI OCHTYPABAHETO HA 3ANTUTA HA IIpABATA
¥ HMHTEpECHTe HA NPATEKATEINTE Ha Aioe Ha PoHaa ¥ mGArBaHETO HA NOTEHIHATHY THKBHIHH
KPH3H.

Ilo-moMy ca HpeAcTaBeHH TaGiwipd 3a NaneXkHATA CTPYKTYPA IO OCTATHUCH MATypPHTET KEM
31.12.2018 r.n 31.12.2017 r.

Kum 31.12.2018 el Orlpe Or3m. Otlao Han5r. Bea O6uo
MaTy-

B xunsdu nesa . Im Rolr. Sr. pu'rTz'r

AKTHBR

DAHAHCORH AKTHRH 32 3 6 28 748 1318 5416 7519

THpryBaHe

TiapwuHW CPeACTRA 4912 - - - - - 4912

BreMannn - - - - - 506 506

O6mio aKTHBA 4915 6 28 748 1318 5922 12 937

TeKymH 38 5KCHAL 28 - - - - - 28

O6uro 3aTbIKeHAN 28 - - - - - 28
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@; ACK fanahfc

NIPRJIOKEHWA KBbM I'OHMIIIHAA @PHHAHCOB OTHUET
39 FOAMHATA, IpHKIIoUBAIIA Ha 31 aexemspH 2018

OnosecTanane HA NOJATHKATA IO YOPaB/ieHAE HA PHCKA, HPOAbIEKCHHAE
JTureuden puck, npodvacenue

Kom 31.12.2017 Holm. Orlpo Or3m Orlpo HaaSr. Bea O6mo
MaTy-

B xunnou neea 3% potr s pn:z'r

AxTHBR

QURasCOBH AXTIEH 32 3 6 29 684 1461 5 840 8 023

ThpryBane -

Tlapvyam cpeacTBA 5765 - - - - - 5765

Baemanrna - - - - - 612 612

O06uo axTHRH 5768 6 29 684 1461 6 452 14 400

Texymnu 28 TbITReHES 31 - - - - - 31

Obwmo 3abMKEHNA 31 - - - - - 31

Onepayuonen puck

OnepalMOHHMAT PHUCK € PHCKBT OT AMPEKTHH HWIH HHIMPCKTHH 3aTyOH, B pe3yiTaT Ha HOBSIIKH
IPEMmKH, IPOIYCKH B CHCTEMHTE, HENOAXOMAIIH BPOIIEAYPH M KOHTPOM WM 3arybu Je/bxan ce Ha
BHHIHHATA Cpe/ia ,BKIIOYHTEHO M HA NpaBeH pHcK. OnepamuoHHMAT PHCK MOke Aa Ohae pHCK OT
onepaiMH, pMcK OT MHQOPMAIMOHHMTE CHCTEMH, PHCK OT YOBEIIKM pPECYpCH, pHCK Ha
oDKpBXaBaliaTa cpefia.

OnepauMOHHHAT PHCK, o6ekT Ha koifro € QoHfa, NMPOM3IM3A OT ONEPALMOHHIS PHCK, CBBP3aH €
OpraHM3ALMATA M AeMHOCTTa Ha VIIpaRIMBAMIOTO JAPYXeCTBO. B Tas| BpE3ka, ONEPALACHHUAT PHCK
Ce CJISM HA HMBO VIpPaBnsBaIIO APYKECTBO B CHOTEETCTBHE C IIpaBHnaTa 3a OLIEHKA M YTNIPABIICHHE
Ha pucka Ha (onna u ITpasuiara 3a ynpasnesne Ha pucka Ha V]I ,,JICK Vipasnenue Ha akTHBH

All

OnepalMOHHUAT PUCK C€ pEryiHpa CBINACHO CTPATETMMTe 3a YNpAaBJieHWe Ha BHJOBETE
OTIEpAIMOHEH pHCK, Aedwumpann B IIpasunara. B HomwiHeHHe, B YNPABIABANIOTO APYXKSCTBO ©
TpHeTAa M MpOuEAypa 3a cebupaHe Ha JAHHM 32 ONEPATHBHO-PHCKORM CHOMTHA M MOKIA/BAHE Ha
MHIMASHTH.

B cnotBercTRRe ¢ IIpaBunara 3a yIOpas/eHHe HA PHcKa Ha YIpaB/IgBamIOTo APYKECTRO Hali- MAJIKO

BeJHEK TOMMIIHO Ce M3rOTBS OTHET 34 XAPAKTEPHCTHKATA H HHMBOTO HA PHCKa, CBEP3aHH C
OpOLIECHTE ¥ CHCTeMHTE Ha J[pyxKecTBOTO,
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@ ACK banaric

NPMIOXKEHHA KhbM I'OJUITHAA PUHAHCOB OTHUET
33 NOAHHAATS, NpUKII0IBalIa Ba 31 nexemBpn 2018

HPEGJIIISETCJIIII CUeTOBOJHHE ONCHKH H JONYCKAHHA

Ouenka no cnpacednusa cmoinocm

JipysxecTBOTO Onpeaens cIpaBeyIMBa CTOMHOCT, HINOJ3BAKKA CleAHATA HepapXHi, KOATO OTpa3asa
3HAYMMOCTTA HA (AKTOPHTE M3IION3RAHH 32 ONPEe/IfHE Ha CIIPaBe/INBa CTOHHOCT:

Hupo 1 - BXOAAIMMTE A4HHE HA HMBO 1 ca KoTHpaHuTe (HEKOPMIMPAHHA) LIEHA HA HHCTPYMEHTH
HA AKTHBHHUTE NA34PH 32 HACHTHYHH (PMHAHCOBH MHCTPYMCHTH;

Hueo 2 - BxoImuTe JaHHH HA HUBO 2 ca BXOANIH AAHHM 34 JadeH aKTHB WIN NACHB, PASITHIHH
OT KOTHPAHMTE LISHH, BKJIOYEHH B HMBO 1, XOHMTO, MpAKO HIH KOCBEHO, C& JOCTBIIHH 2a
Habmopenye. Tasm xareropus BKMOYBA MHCTPYMEHTH, OLICHABAHH H3NON3BAHKH: KOTHPaHH
LEHH Ha MoxoOHM AKTHBH KM NMACHBH HA aXTWBHM Na3apH; KOTHPAHM LICHH HA MACHTHIHH HITH
nonoCHE aKTHRH WIM IIACHBH HA [1a3apH, KOMTC HE Ce CUUTAT 33 AKTHBHM; APYIH TEXHHKH 33
OLIEHARAHE, KBJICTO BCHYKH 3HAYMMHM BXOASITA OAHHH Ca IPAKC WIHM KOCBEHO AOCTBIHM 3a
Ha0/roaeHHe, M3NO3BAtiKA NasapHy JaHHN,

Hupo 3 - BXOAAIOHTE AaHHM HA HMBO 3 c& HeHaOMOJaeMH BXOAMIIM JaHHH 34 NaJIeH aKTHE HITH
nacuB. Ta3y KATEropHs BKIIOYBA BCHFKH MHCTPYMEHTH, IPH KOMTO TEXHHKATA 34 OLICHABAHE He
BKIIOYMEA HaGmiomaeMy BXOAMIITH aHHH H HeHab/IonaeMuTe BXOOANIY JAHHN HMAT 3HAYMTENEH
eeKT BBPXy ONECHKAT2 Ha MHCTpyMCHTa. Ta3H KaTeropHi BKIOYBA HHCTPYMEHTH, KOMTO ce
OLEHABAT Ha Gazara HR KOTHPAHM KEHM HAa MNMOJOOHNM HHCIPYMCHTH, KBJETO 3HAYHTENHH
HeHab/moaeMH KOPEKIMHA HIH TIPE/NONoKeHNA C¢ H3HCKBAT 3a A3 OTPAsAT PasiMKHTe MEXIy
HMHCTPYMEHTHTE;

DUHAHCOBU URCIPYMERMU OMYEMENU RO CRPABEONTUEA CIMOTHOCT

Tabmaara no-aoy OpeiCTaRs AHANKS HA (PHHAHCOBMTE MHCTPYMEHTH, OTUETCHH IO CIIpaBe/MBa
cTOMHOCT, chope/l H3NONI3BAHATA HepapXHs.

B xuandu neaa Hpna, Huso 1 Haso 2 Huno 3 O6uro
31 pexembpu 2018

JBpxapHY [IEHHA KHIDKA 7 869 - - 869
KopnopaTeenu obnuraipm 7 539 - 695 1234
Axipm 7 5172 - - 5172
KonexkTUBHA MHBECTHIMOHHH CXeMH 7 244 - - 244
O6mpo 6 824 - 695 7519
31 pnexemupn 2617

JbpaxasBy OEHHA KHEKA 7 880 - - 880
KopnopaTtveez ofnvraimu 7 569 - 734 1303
Axipv 7 5574 - - 5574
KonexTHEHN HERECTHIHONHHA CXeMu 7 266 - - 266
0O6mo 7289 - 734 8 023
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@ ack sananc

IIPAJIOKEHHA KbM I'OJUIIHEAA ®HHAHCOB OTYET
34 rOAMHATA, NpHKMIOYBALIA Ha 31 gexemspn 2018

17. IIpe6IA3ATENHE CIETOBOJAEM ONEHKH H OUYCKAHNY, OPOAL/LXeHHE

Ouenxa no cnpaseonuea cmoiHocm, npoowIdicenue
DUHAHCOBH UHCMPYMEHMU OMYEMEHN B0 CRPABEONUEA CIOTHOCHE, NPOdBANCEHE

Texrnuxu 3a OReHABAHE U IHAYUMR HERAONIIOOaeMU 6XO0RULL DAKKY

Cnemuata TaGimua NpeacTaBs TEXHMKWMTE 3a OICHABAHE, HM3NON3BAHM NpPH OLIEHABAHETO Ha
CHpaBe/UIHBHMTE CTOMHOCTH Ha HuBo 3, KAKTO H H3NO/I3BAHMTE 3HAYMMH HeHabmoAaeMH BXOAAIIH

OAHHWA
Bnp ga CnpaBeanasgs  TexHnnka 3a 3nauumn B3nHEMOBPLIKA MEEXY
dnHaHCOBHS eToitnocT OLeHABAHE HepaGmonaeMu KI0I0BH BenalmoaaemMu
HHCTPYMERT KBM BXOJSALIE AaHAN BXOASINH AaHHH B
31.12.2018 CcOpaBEN/1MBa cToliHoCT
KopnopaTeeau 695 Juckonmupanu ~ JIACKOHTOB NPONEHT,  3HAYMHTEIHO YBE/HICHHE
o6Eranes napuvHu BKIIIOTBAI Hax Ge3pACKOBHS JTHAXBEH
nomoyu JIOXOIHOCTTA IO NafeKk  NPOLSHT Ime AOBEJAT HO
Ha Geirapcks MUK cec mo-HACK2 CTIpABSANHABA
CXOJIeH MATYPHTET, cTolHOCT
mnoc Hagbaska 3a
PHCK, OTIPeficleHa Ha
6a3a HHAMKATARHA
KOTHPOBKH 38
ofTramATe HA
FBBECTHLIAOHHM
NOCpeTHHIIA

Cnpasednusu cmolinocmu om Huso 3
Pagnenue na cnpasednueume cmoiinocmu om Huso 3

CnennaTa TaGMna mpecTaBs paBHEHME HA ABIDKEHHETO OT HAYATHOTO CANIO AC KpaiHOTO Canjo
Ha cripaseanusuTe cToliHocTH ot Hupo 3.

B xunadu nesa JILJAToBH HeHHEN KHIEKA
Cango na 1 auyapn 2017 830
euantu/(3ary6n) NpHZHATH B IPHUXOE/PASXOTH 104
TipomasenH H DaaeKAPATHA (200}
Cango na 31 aexemepu 2017 734
Canpo Ha 1 anyapu 2018 134
Teqantn/(3ary6y) DpWIHATH B IPHXOXEA/PAIXOAH 19
TpoaageHM B NACKHPATH (56)
Hsxopmnu Tpaschepu ot Huso 3 (726)
Bxonsmu tpancgepu kbM Huno 3 724
Canao Ba 31 aekemppn 2018 ] 695
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@} ACK banarc

MPUIOKEHMS KbM I'OAHIITHHA ®PUHAHCOB OTUET
38 FOAMAATA, OpHKTouBama Ba 31 Jexemepn 2018

IIpnGan3ATEeNHE CIETOBONHHE ONEHKH H JONYCKANAS, NPOAb/IEKCHAE
Ouerxa Ha UHAHCOGUME aKMUBU, OUEHRBAKY RO AMOPMUIUPAHA CMOTHOCH
Onpedennne na pazama na Gunancosume aKMusy, OUEHACARN RO AMOPMUIUPARA CInOUHOCM

B croteercTBHE ¢ M3ncKkBaHuaTa Ha MCOO 9, npH MEpBOHAYATHOTO INPU3HABAHE H BIOCHCACTBHE
KBEM BCEKH OTYETEH NepHoj (MHAHCOBHTE AKTHBH C€ NPHUMCI/IABAT KbM HAKOA OT CNCHHHTEC TPH
thazm:

e (asa 1 — obcny:xBany axkTHBH 6e3 3HAYMTENHO YBEIHYEHHEe HA KPEJMTHHA PHCK Clef
ITEPBOHAYANHOTO HM [IPH3HABAHE,

e @aza 2 —o6CHyXKBAHM aKTHRM ChC 3HAYMTEIHC YBEIMYMEHME HAa KPEJMTHHA DHCK OT
THPROHAYAITHOTO MM NpH3HABAHE,

o (asa 3 — seobCTyXBAHM, KPeOUTHO 00e3neHEHH aKTHRH.

KbM Bcsika oTdyerHa naTa YIpaBIdBamMOTO APYMKECTBO IPENEHABA, AANTH KPeJHTHMAT pPHCK Ha
pMHAHCOBHTE AKTHBH Ce € YBE/IMYII SHAYUTEHO B CPABHEHHE C ITHPBOHAYATHOTO NpasHaBaHe. [Ipu
IpeleHKaTa 3a TORa VYIpABRNABANIOTO APYKOCTBO €€ PHKOBOAM OT MPOMAHATA B PHCKa OT
HACTEHIBAHE HA HEM3ITRJIHEHME TIpe3 MepHo/a, ChOTBETCTBAII| HA OYAKBAHHA JKHBOT HA (PMHAHCOBHA
aKTUB, BMECTO OT NPOMAHATA B pa3Mepa Ha OuakBaHara 3aryba. 3a umenra VnpasnseamoTo
JIPYKECTBO CPaBHSABA PHCKA OT HACTHIBAHE HA HEMATBIHCHME MO (UHAHCOBMA AKTHB KbM JATATA
Ha OTHeTa ¢ pHcKa OT HEM3IThIHEHHe N0 ChTMsA (MHAHCOB aXTHB KBM JATATa HA ITBPBOHAYAIHOTO
My OpH3HaBaHe.

KeM obcmyxsanmre axtus# (Dasa 1) ce NPUIMCIABAT BCHYKHM (HHAHCOBM AKTHBH, 32 KOHTO
obCTOATENCTBATR M YCIIOBHATA, NocodeHH: 3a (asa 2 u (asa 3, He ca HAIMYHMA KEM OTHETHATA JaTa.

3a onpeneneH $pUHAHCOB AKTHB € HANHIIC 3HAYHTENHO YBE/IUCHAE Ha KPEIMTHIA PHCK B CPABHEHHe
¢ TO3M MPH ITEPBOHAYAIHOTO My Iipu3HaBaHe (Dasa 2), AKO KbM OTYETHATA JIATA & HIBIHEHO HAKOS
oBGCTOATENICTBATA, MPEACTABEHM B TIO-JIOMY, HO HE Ca HANHIE OOCTOATE/ICTRA 3a NPHIHC/IABAHE KBM
peoberyxeany excriosupan (Pasa 3)

e 3abapara B o6cimyxBaHeTO Haaxsepna 30 gau,

e Bsemanero e B cTaTyc ofcmyxKBaHa IPECTPYKTYPHPAHA KCIIO3MLINA,

e PeiTHHTHT HA KpeJHTHATA €KCIO3MLWMA HRJXBBP/IA NPEARAPUTENHO ONMpPeJeNeHa CTORHOCT

WIH B CpaBHEHHE C HCTOPHMECKATa CH CTOMHOCT ce € RIOMINL,
¢ Hannne e HeH3ITHAHEHNAE N0 APYra SKCIO3HIMMA Ha CHINATA HACPEIIHA CTpaHa

(DHHAHCOB aKTHB C& MPUUNCIABA KbM HeoOcaykBanuTe Baemarms (Pasa 3), KOraTo KbM OTHETHATA
JIaTa 33 aKTHBA € HATHIIE HAKOe OT CJAS/HITE ChOMTHA IWIH YC/IOBHA:

o Toii ¢ xacudmmpaH KaTo HeoGCIyKBaH
¢ Hanune ca HapymeHMS 33 JOTOBOPHM OTHOIICHHUA

o 3HauMTENHN (QHHAHCOBH 3aTPYNHECHMA HA JUTHXXKHHKA (BIOMIABAHE HA IIOKA3ATE/IM KATO
KATHTAJIOBA AAEKBATHOCT K JIMKBHIIHOCT)

s (OspapaHe B HECHCTOSTEIHOCT WIH JIMKBHJIAITHA HA HACPENTHATA CTPaHA
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@} ACK bananc

TIIPAIOXKEHHAA KM I'OAHIITHIA GPUHAHCOB OTUYET
38 FORMRATA, MPHKIOYBAIA Ha 31 nexemepu 2018

]]pnﬁ.usn’re.nnn CUETOBOAHHE ONCHKH H JOTYCKAHNAH, OPOAL/LKeHHEe

Onpeodensne na azama Ha purancosume GKMuUsH, OUERASARY RO AMOPMUIUPAHA cmolinocm,
npodBIIceHue

Tabavmara no-mony mnpeAcTasd KiacuukammaTa He (HHAHCOBHTE AaKTHBH, OLICHABAHH IO
aMopTH3MpaHa cToiHocT, o ¢asu ceraacso MCQO 9,

B xunadu nesa Iipan. @azal ®aza 2 ®a3a 3 0O6mo
31 pexemepu 2018

Tlapwanm cpegcTa 5 4912 - - 4912
Baemanus, cBLp3ann ¢

ZLITOBH (pUBAHCORH 8 - 31 475 506
HHCTPYMGHTH

O6mo 4912 3 475 5418

VpasIMBamoro ApYXKECTBO OLEHABA CTOMHOCTTA Ha CPOYHMTE ¥ Ge3cpouHHTe GaHKOBH BIOTOBE HA
DoHAa CBHIVIACHO YC/IOBMATA H W3uckBaHMATa, onpeaeneny B 3JKHMCAIIKH n Hapenba Ne 44 na
K®H. K1m 31.12.2018 r. #e e oTueTeHa o6e3neHka OT 04aKBaHH KPeIUTHH 3aryOH IO BIOTOBETE Ha
DoHJA B KPEAHTHA HHCTHTYLIMH.

Bxe ®asa 2 ca NpeACTABEHH B3eMAHNH, CBHP3aHN ¢ | akTHBHA KopriopaTHBHa o6Hraims. CErNacHo
npHeT OT OOJMTAMOHEPHTE NJAH, EMHTEHTHT NOTaciBa JIMXBEHH M IVIABHMYIHM IUIANAHMA HA
Meceuna 6a3a. BEB Bpb3Ka ¢ HEMOTACEHM 3abIDKEHHA OT NPENXOHH [IEPHOIH, eMUTEHTLT IOKPHBA
CBOMTE 3aABJEKCHHA II0 Pefa HA TAXHOTO BE3HMKBaHe. IIpe3 OTUETHHA NEPHOA €MMTEHTST € TIOKPHI
9 IBR/LKAMM IUIAIIAHAS, BKI. 2 npes AekeMBpH 2018 r. B TasH BpB3KA ONEHKATA HA YIIPARIABALIOTO
IPYRECTBO €, ¢ OY4KBAHWTE KPEHUTHM 3aTy0H ca HECHIICCTBCHM M HE OKA3BAT BJIMAHME BEPXY
GanancoBaTa CTOHHOCT HA B3EMAHHATA.

B1s dasa 3 ca BxnodeHH Heobcryxsanu ofeslieHeHH mpocpodeHH B3emaHus. [IpmiHapaHeTo HA
TEe3H BKTHBHM H ABWKCHHETO HA OYAKBAHWTE KpeJuTHH 3arybu (00e3LeHKM) o TAX TIpe3 OTYETHHA
HepHo/, € KaKTO CIIC/IBa:

AKTHABH, KATErOpHINPAHH BLE Maza 3

B xunsdu nesa BaemManusd,
knacuprnnpann BLB baza 3

Homunaana crofinoer xnm 01.01.2018 1550
VaeprieANA/(HaManeHus) -
Homauanna crofipoct kpm 31,12.2018 1550
Harpynana ofesnenxa kum 01.01.2018 (954)
Vaemauenne Ha 3arybara {121)
Harpynana ofesuenka kom 31.12.2018 (1075)
Banaucosa crolinoceT kpm 01.01.2018 596
Bananscona crolimoer kbm 31.12,2018 475
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@ ACK banarc

IPHUIOXERMSA KM I'OAIITHAA ®PHHAHCOB OTYET
38 rOANHATA, IPHKIIOYBAmA Ha 31 aexemepu 2018

I[plﬁ.l'ﬂﬂll'l‘eﬂllﬂ CYeTOBOAHH ONCHKH H JONYCKRHAS, NPOAbL/IKCHEE

Onpedensne na tasama na punancosume aKmusy, OUEHREAHI RO AMOPMUIUPARA CIMOEROCH,

npoowLIcerue

Tabmmiata no-moNMy mnpefocTaBd AeTalDimsupaHa MHpopMamds 3a Ha9YMHa Ha ONCHKA Ha

(HHAHCOBHTE aKTHBY, KaTeropu3vpany BeB Maza 3:

Apyra aKTHBH, KaTeropnsapasn B Hupo 3

B xunndu nesa Homunanna  Koeduument  IlpeonecHema
cToliHOCT  HA MOKpHTHE cToltHOCT
31 pexcemepn 2018 r,

Obejnesxa Cpok na

nopocpoune

(amn)

BiemManHa no
KOpIOpaTHBHA
ofaurauns
O6m pazMep Ha ThJTa 8 359
IO SMHCHATA

O6m pasMep Ha

obe3neueHns o 3428 3068
CMHCHSATA
IIpouexT Ha
obesnezeHna

8359

41,01% 36.70%

Biemauns na ®onga

772 35.00%* 270
N0 eMHCHSATA

B3aemanna no
KOpROpaTHBHA
obnuranus
O6m pazMep Ha TpITa 4 525
10 eMHACHATA

O6m pasMep Ha

obe3medeHHs mo 2756 1836
EMHCHATA
IIponmenT Ha
ofe3neqenns

4 525

60.91% 40.57%

502 2216

Biemantn Ha PoHAA

425 40.00%** 170
0 eMHCHATA

255 748
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IMPHJIOKEHHMA KbM I'OAUIITHAS ®HHAHCOB OTYUET
38 FOAHHATA, HpUKiIoYBaIna Ba 31 gexembpn 2018

17. Ilpufnm3uTe/HE ¢4eTOBOAHE ONECHKH H AONYCKAHANH, NPOALKCHAE

Onpedennne na (azama Ha GUHANCOBUME AKMUBK, OUCHASAHI RO AMOPMUIUPAHA crolinoc,
npoovrocenue

JIpyru akTHBH, KaTeropmsnpant B Hapo 3, npoanmxenye

B xunaou nesa Homwuanaa  Koejpunmesr  Ilpeonenena  Obesnenxa Cpok Ha
CcTOHHOCT  HA MOKPHTHE cTofiBocT npocpoune
31 pexemspu 2018 . (nan)

B3eMaHus o

KOPNopATHBHA

ofnHranus

O6m pasMep Ha ThJTA

15 SRS 4354 4354
O6m pasmep Ha

obeaneveHnn no 4354 436
€MHCHATA

ITponeHT Ha
obeanedenya
Bzemanun na Ponnga
II0 EMHCHASTA

100.00% 10.00%

353 10.00%*** 35 318 434

O6imo B3eMaHHA HA

®onza 1550 475 1075

3abenexcku:

* Homunarnama cmoiinocm Ho 0BeIneueHuemo ¢ MUHUMGTHAMG YeHa, HA KOAMO CUnduKa uwa npaso da
nposexcda credeaw muvpe. Ilpeoyenenama cmodivocm € MUNUMQIHGMA CMOUHOCM 34 peanusayusd Ha
obesnevenusma ®a nNocnedsawu mwpzose npedu Cceuxaane HA Hoeo cvbpanue Ha Kpedumopume.
Excnepmnama oyenxa Ha Ynpasissaujomo Opyocecmeo e xoeduyuenmym na noxpumue 0a 6vde xopuzupan
Ha 35%, ompasssaiixu ovaxsanume xpedumuu sazybu npu peanusayuama Ha obesneuenusma 8 omoanevey
Bb6 BDEMEMO MOMERM. '

"®  Homunamiama cmoiinocm na obesnevenuemo e cmolHOCMMA Npu YCROBUAMA WA NpuHyOumenwa
npodadicha, cvanacio oyenumencxu dokndd om cemmemepu 2018 2. Ha 6asa awanozuuna npoyedypa sa
PEGUUSAYUR HA UOEHMMYHU Np Xapaxmep obesneYenus, eKCnepmHGmA OyeWkd Ha Ynpaeriseaujomo
dpyoicecmeo e Koeguyuenmom na noxpumue da Gvde Kopuzupan Ha 40%, ompasasaiixu ouaxeanume
xpedumny 3azybu npu peanusayuima Ha obeaneueNusma 8 OMOANE4en 6b8 BPEMEMo MoMeHm.

*4% Ofwyuam pasmep Ha dun2a no emucusma e obesnesen na 100% cve sacmpaxoexa ,, Punancos puck”. Bee
6pb3KA C OMKA3A KA 3ACMpaxoamens Oa usniamy JwINCuMomo obesujemenue no RORUYAMA, KA NOCREOHO
nposedenomo Obwo cvbpanue na obruzayuonepume (OCO) e e3emo pewienue 3a osnacmssane na Banxama-
dosepenux Ha obruzayuonepume Oa npednpueme Oeiicmsun no ITIK u Oeiicmsaujomo Gurzapcxo
3aKOHOOAMENCMED CPewjy SACMPAXOSaMENR 3a SANRAYANE HA ObANCUMUME Sacmpaxosameniy obesujemenus
qv8 8pLIKA C© HacmunuRU 3acmpaxosamennyu cwbumus, Ha masu 6asa, excnepmuama oyewxa Ha
Vnpasrasaujomo opyocecmeo na Ponda e xoeduyuenmvm na noxpumue 0a bvde xopuzupan na 10.00%.

18. CnGuTHE CJTeq AATATA HA OTIETA

Clle AATATA HA WMATOTBAHE HA OTHETA 33 (HHAHCOBOTO CHCTOSHHE HE Ca HACTHIUM CHOMTHA C
KOpHTHpAILl H/WiM HEKODHIHpAIll XapakTep, Kowro Gmxa OkasalM BIHAHHE BEPXY BEpHOCTTA H
TBJHOTATA HA NPE/CTABCHATA BEB (QHHAHCOBMA OTHET MEGOPMAITHA ITH 38 KOMTO /2 © HeoGXOIHMO
OTIOBECTABAHE B HACTOAINMA (PMHAHCOB OTYET.
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