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@1 ALK YinpagneHue Ho Armnusy
alp greup

L O6ma madopmanns 3a AP ,.JICK Junamuxa”

JCK Munamuxa e AOroecpeH (OHA IO CMHCHNR Ha uil. 5, an 2 or 3akoHa 3a AeftHocTTa Ha
KOJIEKTHEHHTE MHBECTHIIHOHHHM CXEMH M Ha JAPYTH NPeNIpHATHA 38 KONEKTHBHO HHBECTHpaHE
(BAKHCIIIKIT). ®oHmpT € HemepcOHH(HNMpAHO APYXKECTBO IO CMHCHIZ HA 3akoHA 3a
sanbIKeHHATa ¥ aorosopute (33/]), He ¢ WPHAMYECKO JHLE W npefcTapngea obocobeno
HEMYIIECTBO 328 HHBECTHpaHe HAa HaOpaHHTe NApMYHM CPEACTBA B pPAIMUHK (HHAHCOBH
MHCTPYMEHTH 9pe3 paslpefe/icHHe Ha pPHCKA H B CHOTBETCTBHE ¢ HHBECTHLMOHHATA CTPATEIHS,
onoucaHa B [Ipocnekta i B IIpasnunara Ha QoHAA.

JCK [JluHaMMKa HsAMA YHPABHTEJHH OpraHH, KAaTo Heroeara meHHOCT, BKIOYHTERHO
YOPaBISHACTO HA AKTHBHIC MY, €€ OCBHIISCTBABA CAMO OT YIIPABIABALIO IpPYXKECTBO, KOETO
Jelictea oT MMe M 38 cMerka Ha Ponaa, cwrmacHo 4un. 87 or 3AKHUCANKH. ¢ ,JCK
JaHaMHKa” AAMa KIOHOBE,

C Pemenne Ne 671-10/05.07.2018 r. Ha KOH ,JCK Vrnpasnenue Ha akTHBd” AJl monyuw
paspellicHHe a OpraHM3Hpa W ynpasinaBa AeliHoctTa Ha PoHJa, KaTo NyGIMYHOTO MpeAsaraHe
Ha HETOBHTe JsUioBe 3amousa Ha 15.08.2018 r., a mppBOHAYANIHO 3aNIHMCAHMTE JSIOBE Ca Ha AaTa
16.08.2018 r.

II. MupecTHUEONNA JeHHOCT B DOAHTHKR

UnsecturuonsaTa crparerns Ha (DOHAA NMpeARMKAA PeaM3HPAHETO HA KAlIMTAIOBH Ne<dautu,
OpHXOAH OT AUBHJCHTH, KAKTO H TEKYLIH JOXOAH OT ABITOBH L{eHHM KHYDKA M APYTH QHHAHCOBH
HHCTPYMEHTH. 3a MOCTHTaH¢ Ha MHBECTHIMOHHHTE IIeNH IIE Ce MpPHJIAra CTPATerns 3a aKTHBHO
yIpaBlleHre Ha HeroBua noprdedin.

C orziex mocTrraHe Ha HHBECTHIIMOHHHTE CH Leis DOHTBT ILE IPANara IEBKABA HHBECTHIHOHHA
NONNTHKA, KATO MOXKE 1A HHBECTHPA BbB BCHUKH K1aCOBE AKTHBM, ThPTYBAHH Ha (HHAHCOBHTE H
KalMTANOBATE NA3apH B CTpaHaTa M JIy)KOHHA, B TOBA YHCJIO M B ACPHBATHBHH (PHHAHCOBH
HHCTPYMEHTH,

DQOHILT MOXe Ja 3a8eMa JABITH IO3HIUH 9pe3 AUPEKTHH HHBECTHIME W/MMH AEPHBATHBHU
HHAHCOBH WHCTPYMEHTH, KAKTO M KbCH TO3HIMH Ype3 AEPUBATHRHE (DHHAHCOBHM HHCTPYMEHTH.
"NCK [lusamuKka" He mpecnefsa KOHKPETHAa UEI IO OTHOIIEHME Ha JafcH IIPOMHINJIEH,
reorpad)CKy HJIA APYT NasapeH CEKTOp, HIH HA OTMPEAEIeHH KIacOBEe aKTHRH.
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@ ALK YnpasnerUue Ha Akmusu
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1. Ctpyktypa Ha akruBaTe Ha JI® , JICK Innamuka”

Habpauure cpeacTa or npogakOa Ha ganoee Ha MoHAa 6AXA HHBECTHPAHM B CHOTBETCTBHE C
usucksannsTa Ha 3JAKMICIATIKH, Hapen6a Ne 44 ua KOH, ITpasunata u [Ipocnexre Ha DoHpa.

Krm 31.12.2018 r. o6mus pasmep Ha akthBuTe Ha QoHaa e 2,315,709.92 uB,, xaTO B TOBA YHCHO
€ BKIOYBAT:

s AXIMH - OT 3 myGnudHN ApyxKecTBa, Cuajaly KbM 3 cextopa — 7.44%

o Jlanose Ha KONEKTHBHH WHBECTULMOHHM CXEMH — Ha 3 emuTenTa — 7.00%

¢ Kopnopatusau o6ymranus - Ha 1 eMuTeHT — 3.88%.

e JIepxkaBud [{cHHH KHIX4, EMUTHDAHH OT ApYTH AbpxkaBy — 1 emucns —4.48%
e Ilapmunu cpencTea no 6aAkosn Brorose —B 1 6anka — 77.17%

¢ Bsemanus —0.03%

* Baemanus no sagyteH ¢opyspa —0.00%

Crpyxrypara Ha aktuBuTe Ha @ ,JICK JuHamuxa” K6M Kpas HA OTHETHHS, B CTOMHOCTHO
U3paKEHKE H KATO NPOLEHT OT obIara CTOMEOCT HA SKTUBMTE, & KAKTO CJICABa;

AxTHBR 31.12.2018
JB, %

Banrosu snozoee /o0wjo/ 1787 043.10 7717
BescpouHH SaHKOBU BIOrOBE, SEHOMUHUPANY @ tesa. 1787 043.10 T1.17
Hvnzoeu yenna cnunca /obujo/ 193 608.86 8.36
KopriopaTnBHn oGnHraLuy, deHoMURUPAnY 8 espo, @ m.u.; 89 880.07 3.88

B3IEMaHMA 10 HAYMCIEHH TUXBER 400.85 0.02
HAspxapan Hennn Kumka, eMHTHPAHM OT APYTY TPHABH, 8 M.4.. 103 728.79 448

B3CMAHHA 110 HAUHCICHH NTHXBY 3130.67 0.14
Arunn fo6wo/ 172 261.03 7.44
AKLMH, 02HOMUHUPAHY 8 e8P0, 6 M.Y.! 120 355.13 5.20
BKIIMH — 3acTpaxosaHe 55 324.56 239
axtn — Ierpon u ras ’ 65 030.57 2,81
AKIEM, DeHOMUNUPANY @ U DoRapy, 8 m.u.. 51905.90 224
axiy — JlocraBunig Ha 3APARHK YCIYTH 51 905.90 2,24
HAnnose na KHC /obwo/ 162 075.08 7.00
Hanore ua KHC, denomunupanu ¢ espo 162 075.08 7.00
Apyeu ssemanun 630.87 0.03
Baemanun no sanymen iopyrpd 90.98 .00
O6mo axTHBA 231570992 100.00
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& ack viposnenue Ha Axmusu
otp groap

CrpyxTypa Ha axruBuTe Ha JCK OQuHaMuka
Kb 31.12.2018 .

14

78%

BaHkoBH Brioroee C AwnroBsu kHUXA

# Kanwranosi KHuXa

Pasnpenenenne ga akTEBETE HA DoHAA

AKTHBE 31.12.2018 31.12.2018
(nm.) (%)

PUHAHCOBH HHCTPYMEHTH, ThPryBaHH
HA PEry/iApAH NE3AP, B T.4.: 52794457 22.80
ThpryBaHu Ha Luxembourg Stock 193 608.86 3.36

Exchange, B T.u.

OwA206u 193 608.86 836
ThprysaHu Ha Deutsche Boerse, b T.4. 162 075.08 7.00
Bopcaso mepzysanu hondoee 162 075.08 7.00
IB‘FI"YB&HH Ha NYSE Euronext Paris, & 120 355.13 5.20
Kanumanosu 120 355.13 5.20
ThprysaHu Ha NYSE, B T,u, 51 905.90 224
Kanumanoeu 31 905.90 2.24
Ob6mo GHHAHCOBA HECTPYMEATH 52794497 = 2280
Bankosr BIorose 1787 043.1¢ 77.17
JApyru B3eMaBHg 630.87 0.03
BiemMannas no BanyTen Gopyspa 90.98 0.00
Q0610 aKTHBH 2315709.92 100.00
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& ack ynpasnerue va Akmusu

2, Crpykrypa Ha nacaure Ha J® ,JICK Jagamura®

K®M kpas ga 2018 r. JloropopHuAT QOHJI MMa TEKYUIHA 3aJb/DKEHHSA ¢ MATYPUTET 00 €IHH MECe,
B TOB& YHCJIO 3abIKeHUS KbM YpasissamoTo MpyxecTso 1 baHkara Jenosurap. [locouennTe
38JBIKEHHS Ce HAYMCIIABAT €XeAHEBHO, CBIiacHo IIpaBuiara 3a OneHKa Ha noprefina u
CIpefie/IAHe HA HETHATA croffHocT Ha axTHBMTe, oA00pens or KOH. B janbmxeHHATE KbM
Vrpasnssamoro J[pyKecTBO Ce BKIIOMBAT TAKCATA 33 ynpaslieHWe Ha akTuBKTE Ha DoHzaa H
TPEH3AKIMOHHUTE DA3XOAM TIIpH eMHTHpaHe/OOpATHO H3KYIyBaHE Ha JSI0BE, NOEMAHH OT
HHBECTUTOpHTE.

Iacusn 31.12.2018
JB. %
3ambmxeHns KpM Y npaenapamoro JpyxecTeo, B T.M.: 233822 87.63
(e) Taxca 3a ynpaBneHue Ha aKTHBHTE Ha DoHna 2 338.22 87.63
SamsmkeHun kM Bankara Jlenosurap 330.00 12.37
0010 nacHBH 2 668.22 100.00

3. PeayaraTH oT peifnocTTa

Ilprxogn

B CLOTBEICTBHE CBC CTPYKTypaTa Ha moprdelina, mpuxogure Ha DoHpaa ce (opMHpar oT
NPUXOAY OT OpeolieHKAa Ha (UHAHCOBM AKTHBH, NPHXOAM OT CHYYACTHA M OT NPUXOOH OT
cnepanyH ¢ (PHHAHCOBH AKTHBH.

IIpuxopuTe OT npeoneHKA HA (HHAHCOBM AKTHBH W HHCTPYMEHTH ce (opMHApaT oT
MOICXKUTENHATA [IpeoleHka Ha (PHHAHCOBHTEe AKTHBM H HHCTPYMeHTH Ha 0asa mpoMsgHaTa B
THXHATA [CHA.

[Ipmxogute oT onepauuy ¢ GUHAHCOBM HHCTPYMEHTH C2 BCHeNCTBHE Ha MO-BHCOKATA EHA NPH
npoaaxGara UM COPAMO TsxHaTa 6anancoBa CTORHOCT,

ITpuxomuTe OT chyvacTHs ce (POPMHPAT OT MONYYCHH JUBHACHTH H BEB BDPR3KA ¢ YBEIHYUCHHE Ha
KATHTAJA HA EMHTCHTH.

CrpyxTypara Ha npuxonuTe Ha POHIa 3a OTHETHHS, B CTOMHOCTHO M3paKeHHe H KaTO NPOLEHT
oT 001naTa CTORHOCT HA IPHXOAMTE, & KAKTO CeABa:

Dpuxonn 15.08-31.12.18
JiB, %
ITpuxomy OT NHXBH [0 TBITOBH KHIKA 294.27 0.43
Iprxoau oT NpeolicHKa Ha PUHAHCOBH
HHCTpYMEHTH 56 374.36 82.59
IIpuxoaw oT onepalyH ¢ GHHAHCOBH HHCTPYMEHTH 305208 4.47
TIpuxonu OT CHYYACTHA, B T.4: 630.87 0.92
IHBHIACHTH 630.87 0.92
IIpyxonn mo BaUTYTHH OMEpALMH 7 909.03 11.59
Q6o npuXoAH 68 260.61 100.00
Cothusg, n.x. 1000 5
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& ack vnposnere o Akmusu
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Paszxomgn

O6mo pazxonn

Crpyxrypara Ha pasxomute Ha [ , JICK JluHaMuka” 38 OTveTHUS, B CTOMHOCTHO H3pWKEHHE H
KaTo MpoLeHT oT ofiaTa crodHOCT Ha pa3sXoxuTe, € KAKTO CNeABa;

Pasxoar 15.08-31.12.18
JIB. %

Pasxosm no npeowieHka Ha GHHAHCORY AKTHBY U 94 328.85 87.78

WHCTPYMEHTH *

Jpyru dunancoBH pasxoau 998.40 0.93
Paixony 3a BEHUIHH YCREYTH 3821.80 3.56
Pasxopu e BanyTHM onepaiyH 8 308.84 7.73
O6wo pasxoau 107 457.89 100.00

Pasxonvte no mpeoneHka Ha (PMHAHCOBH AKTHBM ¥ HHCTPYMEHTH C€ (JOPMHpET OT KANHTAJIOBA
saryba — OTpHIaTeNHaTa MPEOIeHka Ka PHHAHCOBH HHCTPYMEHTH Ha Ga3a MpoMsHATa B TAXHATA
IIeHA.

Pasxozute mo onepanun ¢ ¢pHHAHCOBH &KTHBM ¥ KHCTPYMEHTH C& BCIEACTBME HA II0-HMCKATA
LieHa npH nponaxta Ha GUHAHCOBY MHCTPYMEHTH CNPAMO TAXHATA GaANaHCOBA CTORHOCT.

PasxoauTe 3a BBLHIDHM YCIyrH ce ()OPMHpAT OT BB3HATPOKAEGHHETO Ha YIIPaBIABAIIOTO
HpyxecTBo (Takca 3a ynpaBJicHHe Ha 8KTHBHTE) K Bh3HarpaiicHHeTo Ha Banxara Jlencaurap 3a
00CTyXBaIIK ¥ KOHTPOIHH PYHKIIHH.

OnepaTuBEA pA3XOIH

Tesu pasxoxam ce npucmagar or axtueate Ha JICK JIMHAMMKA ¥ TAKA KOCBEHO CE NOEMAT OT
BCHYKH IpPHTEXKATEIH HA AsuioBe. Te ca BTOPHAT KOMIOHEHT Pa3XxOiM CJej TPaH3aKIMOHHHTE
Pa3sXoAu MpH NOKYNKa/o0paTHO M3KYMYBAHE HA AANOBE, KOATO HHBECTHTOPBT C/EABA A3 MMA
fpenasun MHBecTHpaliku B loroBopuus Gonp,

IlpencraBenyTe no-A0y pasxoAH, KaTo MponeHT oT cpexuara HCA, npeHsdHCiIeHH HA rOGHIIEA
Ga3a ca xaKTo cieasa:

e 3anepudona 15.08-31.12.2018 r. - 0.99%
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OuepaTHBHH pa3sxoan 15.08-31.12.18
J1B, %
Bruanarpaxknesne Ha YipasnasamoTo HpyxecTso 2338.22 48.51
KoMHCHOHHM Ha HHBECTHLIHOHHH NOCPERHHLH 302.96 6.29
Boanarpaxnenne Ha Bankarta Henoswrap 690.71 14.33
Jpyri TaKCH NPH CAENKH ¢ (GHHAHCOBH 489.91 10.16
HHCTPYMEHTH
Jpyru GMHAHCOBM pazXomH 998.40 20.72
- 6aHKOBH TAKCH T10 TIPEBOAHY ONCPALIH 13.50 0.28
- OaRKOBM TakcH, CBhp3aHM ¢ Tpancdep Ha 977.90 20.29
LIEHHH KHIDKA
- IPyTH 7.00 0.15
Of1m0 onepATHBHEH PAa3X0dE 4 820,20 100.61

OHHAHCOB pe3yaTarT

3a neftHocTra cu mpes ¢unancosata 2018 r. I ,JICK Junamuxa” peammsupa 3ary6a B pasmep
Ha 39,197.28 1.

HAAHLYHO TPETHpAHE

AP L JCK Munamuxa”, kato BHA KOJEKTHBHA HHBECTHUMOHHA CXeMa, ZONYCHATa O MyC/IMIHO
npennaraxe B Pemmybmuka Brirapus nomsa npedepeHUManHe JaHBYHO TPeTHpaHe:

s HeroBata medanba He ce obnara c KOpHOpaTUBEH IOAaHBK (ur. 174 om 3axona 3a
Kopnopamugromo nodoxodHo obaazane).

® ynpasneHHeTo Ha neitrocrra HA JJCK JInHAMMK2, KATO BHA KONEKTHBHA HHBECTHIIMOHHA
txeMa, € ocBobozeHa (DMHAHCOBA YC/IYTa M He NOJIeXKH Ha oblaraHe ¢ XaHLK AofaBeHa
cToiHoOCT (. 46, an. 1, m. 6 om 3axoxa 3a Oanvk evpxy dobasenama cmotinocm).

dagsaHo ofrarase HA JOXOJETE HA MPHTEKATENATE HA AAn0Be B Joropopaus Doay

o He nognexar ma faHRYHO oOnaraHe NOXONHTE HA MECTHH (DM3WUECKH JHLA HIM
GusEvueckH MHIlA, YCTAHOBSHHM 38 JAHBYHHM LE/H B AbPXKaBa — WieHKa Ha Epponeiickus
CBLIO3 HITH B J(pyTa ABpXKABa ~ 9IcHKA Ha EBponelickoTo HKOHOMMYECKC NPOCTPaHCTBO
OT cAenkH ¢ asnose Ha QoHzpa (peanu3WpaHa KanpranoBa me4anta) B cliydawTe Ha
obpaTHO H3KymyBaHe Ha [ANOBeTe WM mpoiaxba Ha JANOBETe, H3BBPINEHH Ha
peryiHpaH masap mo CMHMCBHJIAa Ha WI. 73 or 3akoHa 32 ma3apETe Ha (HHAHCOBM

HHCTPYMEHTH,

IIpu onpeaensHe Ha NaHbYHHA (UHAHCOB PE3YNTAT Ha IOPHAHYECKUTE NHIA, KOHTO
noanexar Ha oOnarane mo pega Ha 3KITO, ¢ Te3w NOXOAM Ce HaMansBa CHETOBONHMA
¢HHaHCOB pesynrar. [Ipu 3aryfa OT CHOENKH C HSUIOBE, NHLATA, KOHTO NMOIEKAT Ha
obnarane mo peja Ha 3KIIO, me cnegsa Aa YBENWYAT CUETOBOAHHA ¢ (HHAHCOB
pesyiTar ¢ OTpHUaTENHaTa pa3THKA MEXJY NpOAaXHATA M NpHIOOHBHATA IleHA Ha
ndanopete. Korato asnosere ca NpHAoOMTH Ha pasiMtHM LEHW M BIOCICACTBHE CE
nponaBa 49acT OT THAX, KaTo He MOoxe Ja ObJe N0Ka3aHo KO OT TAX C€ NpPOJABAT, lIeHaTa
Ha mpuAcOMBaHE Ha AANIOBETE € CPEJHO NPEeTeryeHaTa [eHa, ONpPEeAEIeHa Bh3 OCHOBA Ha
LieRaTa Ha MpHAOOHBaHe Ha SbDKaHATE AANOBE KbBM MOMeHTA Ha npoaaxGara.

Te3u aoxonm He ce ofnarat ¥ ¢ JaHBK TPH H3TOTHHKA,
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e JloxommTe OT CHSIXH ¢ AancBe Ha QoHua (pealM3npaHaTa KANHTANOBA Nevdatba), KaKTo
H 13000 ¢ GHHAHCOBH AKTHBH, IHOMYMCHH OT (PHU3IHUECKH JMI OT TPETH ALPXKAaBH,
H3BBH TOPENOCOdEHHTe, ce obnaraT ¢ OKOHuYareneH AaHBK B pasMep Ha 10% BepXY
obnaraeMus n0Xof.

OGaaraeMHAT AOXOJ, € CYMATA OT peaN3HpaHHTE Mpe3 rOAMHATa neuandH, ONpencncHH
38 BCAKA KOHKpETHa CAENKa, HaMalleHa ChC CYMAaTa OT peaiM3HpaHHTE IIpe3 TOJHHATA
3ary0H, ompefeleHM 3a BCAKA KOHKPETHAa cAenka. Peammsupanata neuanGa/zary6a 3a
BCAKA CJeNKa Ce ONpeAend, KATO NpOoARKHATA I[eHa ¢e HaMandBa ¢ LEHaTa Ha
npupofuBane Ha IamoBere. Koraro aanoeeTe ca NMpHOOOWTH Ha DasIMY9HH LCHH H
BIIOC/IEACTBHE C@ MpPOJABA MACT OT TAX, KATO He MOXe fa ObJe JHOKA3aHO KOM OT THAX ce
pojAaBaT, LieHara HAa npuAoOMBaHe Ha JAIOBeTe € CpefHO [PeTErieH4aTa LEHA,
oIpeAieNeEa BE3 OCHOBA HA [JeHATA HA NpHAOOMBAHE HA THPKAHHTE AAIORE KEM MOMEHTA
Ha npopaxbara.

4. JIuxBugROCT

IoarepaxaseTc M YNpaBNeHHETO Ha JIMKBHAHOCTTA C€ OCBHINECTBABA OT YIIPaBIABAUIOTO
HpykecTRO NpH chla3BaHe H3HCKBaHHATA Ha [IpaBHiaTa 3a NoAXbpXaHe M YNpaBACHHE HA
TXKBHAHOCTTA Ha AOroBopeH (OHZ, OpraHM3HpaH M ynpasassax oT ,JICK YnpasineHue Ha
axrusn” Al

YTpaBieHHETO Ha THKBHAHOCTTA C& M3BBPIIBa IOCPEACTBOM:

1. ExxeHeBHO cJIeicHE W aHATM3 Ha CTPYKTYpaTa Ha aKTHBHTE [0 BUAOBE H MaTYPHRTET;

2. ExxenueBHO cENieHE H aHAIN3 Ha CTPYKTYpaTa Ha MAaCUBHTE IO BHIIOBE U MATYDHTET;

3. ExxeIHEBHO C/Ie€eHEe HA BXOJAAIIMTE H U3XOAAIIHTE TAPHYHH [IOTOLM;

4, IloamspskaHe Ha ONTHMAIEH pa3Mep HA MAPHYHH CPEIACTBA ¥ IPYTH JTHKBHAHH 8KTHBE C Hel
nocpelnaHe Ha 3aas/ukennsTa Ha DoHpa;

5. PaspaboTBaHe Ha CTpaTErHH 32 MPeJOTBPATABAHE HA KPU3HCHH CHTYAIMH.

KbM MOMEHTA Ha W3rOTBAHE HA HACTOAIIMSA OTUET HE ChIICCTBYBAT TEHACHIHH, ofcroarencraa
HIIH PHCKOBE, KOHTO OHWxa AOBeNH HIIH 3a KOHTO HMa OCHOBAHHE Ja Ce CMsATa, 9¢€ IS A0BEOaT A0
CBILUECTBEHO [IOBAINABAHE HIH HAMAJISBAHE HA MMKBUAHOCTTA Ha PoHAa.

5. KanaTanosz pecypen

XapaktepsT Ha Aeknocrra Ha J@ ,JICK Jlunamuxa” cBpp3Ba pa3sMepa Ha KalMHTAIOBHATE
PECYPCH, MOANCKALIM HAa HHBECTHpPaHe, OT efHA CTPaHA ¢ MPOLECHTEe HA eMHTHpaHe H oOpaTHO
M3KYIyBaHe Ha Xa1ose Ha QOHAA, 8 OT ApYyra CTpaHa ¢ (MHAHCOBHTE PE3YNTATH, PEATH3HPAHH
IPH ONEPALKA ¢ HHCTPYMEHTH OT HEroBus moprdeiin.

CobOcTBeHnST KaUTAN € paBeH Ha HeTHATA CTOHHOCT Ha akTHRHTe Ha DoHA ¥ ce GopMHpa OT:
® OCHOBEH KAHTAI - HOMHHAJIHATA CTOMHOCT Ha AANOBETE B OGPBILCHHE;
® INpeMHH OT €MHCHH — pasiMKaTa MeXJy €MHCHOHHaTa CTOMHOCT/neHaTa Ha obpaTHO
H3KYITyBaHe ¥ HOMMHAJIHATA CTOMHOCT Ha JIANOBE;
® ()MHAHCOB PE3yJITAT 34 IIEPHOAA.
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Ocuosen Ipemnau ot DuAAHCOB 060 cobeTBeR

JABHixeAHE 10 KANATAIA KADHTAA eMHcHs pe3yaTaT KAmHTAT
(nB.} (1B.) (nB.) (nB.)

Canpo kum 15.08.2018 r. - - - -
Hamenenne, B T.1.: 2357157 (4 918) (39197) 2313042
Vaemuenue 2 463 675 (5 331) 68 261 2 526 605
Hamanenne {106 518) 413 (107 458) (213 563)
Caapo xpm 31.12.2018 r. 2 357157 (4918) (39 197) 2313 042

3abenexcka: Pondvm emumupe/o6pamuo UIKYRYSa camMo yeru 0Anoee ¢ Homunanna cmotinoem 1.00 ae.

6. OcHOBEH pHcKoBe, npex KoaTo e Hanpasen JCK Junamaxa

VYnpapnenuero Ha pucka Ha JI® ,JICK JlunHamuka” ce u3pspmsa ot Y] ,,JCK Ynpasnenue Ha
axtuBa” AJl, IlponecsT no uneHTH(HIMpane, HaGMOACHHE ¥ YIPABICHHE HA PHCKOBETE HMA 3a
Ien A4 pefyudpa BIMAHHETO HA BHHIUHATE H BLTPEIUHATE PHCKOBH (AKTOPH HBPXY
HHBecTHNHHTEe HA Ponza. [Ipouemypure 3a yIpaBleHHe Ha pHUcka BIKIIOYBAT:

4) HACHTH(HKAIMA HA PHCKA;

) oneHKa Ha PHCKa;

B) ¥360p Ha CTPATEruA NO OTHOIICHHE HA PHCKA;

r) u3bop Ha HAYKMHY 38 HaAMaJICHHE CTeNeHTa HA PHCKA;
J) KOHTPOJ HABOTO HA PUCKA.

OlueHABaHETO, aHANH3A H MOHHTODHHIA HA PHCKOBHTE (PaxTOpH Ce H3BBpIOBA €XEJHEBHO OT
CITyKHTENHTE B OTHCA ,, Y IDABJICHHE HA PHCKA™.

PuckoBATe (aKkTOpH, KOKTO OKAa3PaT BIHAHWE BhpxXy MHBecTHuMHTe Ha JO ,, HCK Hunamuxa”,
ca:

a) nasapes puck - BBIMOXHOCITA A2 CE peanusupar 3arybu nopagm HeGIarcmpHATHH
U3MCHEHUS B LIEHHWTe HA NEHHH KHWXKa, NMa3apHHUTE JIAXBEHH IPONEHTH, BAIYTHH KYpPCOBE M
Jpyrd. KoMNoHeHTHTe Ha TA3apHAA PUCK Ca:

Ga) auxeen puck - pUCKbT OT HaMalldBaHe Ha CTOMHOCTTA HA MHBECTHLUNATA B JafieHa MeHHa

KHMra nopajyu N3MeHEHHE HA HEBOTO Ha THXBEHKTE NPOLEHTH.

66) sanymen puck - pUCKBT OT HaMaNsBaHe HA CTOMHOCTTA HA MHBSCTHIAATA B AaJeHA IeHHa
KHHTa WAH JENOo3dT, NeHOMMHHMPAHM BHB BANYTa, Pas3iMdHA OT JE€B H €BpO, IOpaau
H3MEHEHHe Ha Kypca Ha oOMIHA MEXIy Ta3H BalyTa H JIeBA HIIM eBpO.

88) yeHogu pucx - PUCKBT OT HaMalsABaHe Ha CTOHHOCTTA HA MHBECTHLHHTE B AKIHM HIH
JANOBE HA KOJIEKTHBHY MHBECTHIMOHHH CXeMH IIpH HeGlaronpHATHH NMPOMEHH Ha HUBATa Ha
Na3apHUTe NeHH.

6) xpedumer puck — BR3MOXKHOCTTAZ OT HAMANABAHE HA CTOMHOCTTA HA TO3ULMATA B €JMH
(pHHAHCOB HHCTPYMEHT IIPH HEOYAKBAHU CHOWTHA OT KPEAMTEH XapaKTep CHHPIAHH ¢ EMUTEHTATE
Ha (pUHAHCOBH HHCTPYMEHTH, HACPELIHATA CTpaHa 10 GOPCOBH M M3BBHOOPCOBH CAENKH, KAKTO H
AbLPXKABUTE, B KOMTO Te H3BBPILBAT AeHHOCT;
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8) onepayuoner — BBIMOKHOCTTA HA Ce DPEeanmampar 3ary0u, CBEP3aHM C IPElIKH HIH
HECEHBBPILIEHCTBA B CHCTEMATA Ha OPraHusaiys, HEJOCTATHYHO KBATH(HIMPAH NEepCOHAN,
HeONaronpUATHY BEHITHA CHOHTHA 0T He()UHAHCOB XapaKTep, BKIIOTHTENHO X PaBEH PHCK;

2) nuxeuden puck - BB3MOXHOCTTA OT 3aryOH OT HaJOXHTENHM nponaxOH Ha AKTHBH IIPH
He61aronpHaTHY MazapHH YCIIOBHA 3a IOCPEIiaHe HA HEO9YAKBAHO BEIHAKHAIM KPaTKOCPOMHH
3a[BDKCHHSL

0) pucx om xoryexmpayus — Bb3IMOXKHOCTTA OT 3ary0a [IopalH HenpasriHa AusepcHHKALMA Ha
GKCIIOSHIMH KBM EMUTCHTH, IDYIIa CBBP38HM EMMTeHTH, EMHTEHTH OT €JHH M ChIN
HKOHOMHMYECKH OTpachI MM reorpagceka obnacT, KAKTO H PHCKBT, CBBP3aH C IOJIeMH HENPEKH
KPeIHTHH EKCIO3HIHH,

Excrnosuumaara Ha @ ,JICK JluHamMuKa” mo OTHOIEHHE HA LEHOBHS, KPEAUTHHUS M JTHKBHUIHHA
PUCK H PHCKA Ha MapHIHHA NOTOK € NoApoOHO ONOBEeCTeHa BHB rofHNIHMs (HMHAHCOB OTYET HA
®oHa 3a roguHaTa NprKMovsama Ba 31.12.2018 r.

Lemure ¥ nomuruxara Ha J@ ,JICK JuHaMEka” no ympasneHne HA (HHAHCOBUA PHCK,
BICTIONHTE/THO MOJMTHKATA MY HA Xe/DKUpaHe ca YpeAeHH B IIpaBHiaTa 3a OIEHKA H YIPaBICHHE
Ha pucka Ha D ,, JCK Junamuxa®.

1IL ITpomenn B nennTe HA gaaose Aa JCK Manamuka

HJorosopausTr QOHI e pasgeneH Ha AMI0BE, KOMTO IOCTOAHHO H3AaBa/MpoNaBa Ha
HHBECTHTOPHTE IIPH YCIIOBAATA Ha NMyONHYHO NpejiiaraHe Mo EeMUCHOHHA CTOXHOCT, H IOCTOAHHO
H3KyTyBa o0paTHO OT HHBECTHTODHTE IO IieHa Ha 06pAaTHO HAKYMYBAHE,

EMHcHOHHaTa CTOMHOCT M leHaTa Ha ofpaTHO H3KYNyBaHE c¢e OcHOBaBat Ha Hetnara crolinocT
na akTHBUTe (HCA) Ha enpH a1

Hernara crofinoct Ha aktuBuTe, HCA Ha nsn, eMHCHOHHATA CTOMHOCT M meHaTa Ma ofparHo
H3KYIYBGHE CC H3YHCNABAT €XEJHEBHO, chriacHo IIpamunara 3a omeska Ha moprdeiina Ha
®oxna u onpenensne Ha HCA, onobpenu or KOH u onucasy B [Ipocnexra xHa ®ouga. HCA ce
OTIpefiesl KATO PasHNKaTa MEXAY CTOMHOCTTA HA AKTHBHTE H CTONHOCTTA HA 3aIb/DKCHHATA Ha
®onna. HCA Ha eguu a1 ce onmpeiend KaTo chorHomexune Mexay HCA u Gpos awiose B
o0pBbileHre KM MOMEHTA HA HIYHCIIABAHETO &,

1V. Herna crolinocT Ha axTHsHTe Ha Gonga
K®M 31.12.2018 r. HeTHaTa cTolinocT Ha axTUBMTE HE @ouna e 2 313 041.70 aB.

V. Cpepna HeTHa croiinoct HA aKTHBHTE Ea QoHAA

3a neprona 15.08-31.12.2018 r. cpensara HCA xa donpa ¢ 1 284 636.32 . KM NPeH3dHCIEH
Ha rogumHa Oasa — 489 217.67 aB.

Cpennara HCA 3a mepHofa e H3uMCIeHa KaTO CpeIHA apUTMEeTHYHA oT cToliHocTuTe Ha HCA 3a
BCEKH JIeH OT NEpHOJA. 3a IOYMBHMTE AHH CE H3IOM3BA CTOHHOCTTA OT Hall-GIH3KMA mpeaxoacH
paboren nen. M3KkmoveHHe MpaBAT €XHHCTBEHO CTOMHOCTHTE 3a NaTy (MOYHBHH AHH) KBM Kpa
Ha CUETOBOJIEH Mecell,
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HeTHa cToiiHoeT K& akTumKTe 34 nepuopa 16.08-31.12.2018
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HanbiHeHMeTo Ha TMOpPHYKA 38 TOKYNKA/OGpaTHO M3KYNyBaHEe C€ OCBHIIECTBABA MO0 EMHCHOHHA
cTOfHOCT/IIeHA HAa 00paTHO H3KyNyBaHe, ONPEAENeHa 3a clefBamara Hal-6nusKka Jara oT AaTaTa
Ha [OZaBaHe HA NOPhYKATA.

YL Bpoii nanose B obpnimerue

Kem 31.12.2018 r. eMHTHpaHuTe mnpe3 nepmoxa 15.08-31.12.2018 r.. mamose Ha DoHpga
npexcrasassar 104.52% or o6musa Gpolt B 06peIneHne, a 06paTHO HaKyneHuTe ca 4.52%.

HAsnoBe B ofpL1ienne Spoii
Caano xpm 15.08.2018 r. -
HsMeHeHue, B T.4.: 2 357 157
YBEIHJEeHHE - eMMTHPAHH JAN0Be 2 463 675
HAMAJIGHHE -~ 0OPATHO HIKYICHH JALIORE {106 518)
Caage kM 31.12.2018 1. 2 357 157

VIL Haunu 38 ofuBeHATEe EMECHOANA CTOKHOCT H IeHA 3a 00PATHO H3KYIyBae

16.68-31.12.18
JB.
MunuManHa eMUCHOHHA CTONHOCT Ha Kan/
0.97950
MunuManHa ueHa Ha o6parHO MIKYTYBAHE HA LT
MaxcumanHa eMUCHOHHA cToMHOCT Ha Jan/ 1.00216
MakcumanHa neHa Ha O6paTHO H3KYNYBAHE Ha A4 '
CpenHonpererneHa eMHCHOHHa ¢croitHOCT Ha AN/ 0.99748

CpenHonperernexa UeHa Ha 0GPaTHO HIKYITYBaHE Ha AT

3abenexcka: Fopenocovenume cmoiivocmu ca nybnuuno obreenu 3a noxynxa, ceomsemno npu obpamno
usKynysane na Oanose.
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Hudopmanms 3a o6asernTe HCA Ha a1, eMUCHOHHA CTORHOCT M LieHA Ba o0paTHO HIKyITyBaHe

H TAXHATA AHHAMHKA € IPEACTABEHA B rpadHyueH BI,

HCAJ, emucuoREa cTO¥HOCT X NeH HA OGPATHO H3KYIYRABE
Jlena 3a nepuoaa 16.08.2018 -31.12.2018
101000

100000 AL
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098000 —— —
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e=—=HCAJl/Exucrouna croitroct/L{ena na ofpatHo HIKymyBake

Peanmuanpanata BB3BPHIIAEMOCT OT MHBECTHUHMA BEB QoHzja, H3uncieHa Ha 6asa HCA Ha euR

I, 6e3 ga ce oTYMTA edJelc'ra OT TPAH3AKIMHOHHHKTE Pa3X0aH € KAKTO ClIEABAa:

2018
HCA Ha g4 B HATAIOTO Ha IEPHOZA 1.00000
Jloxor, 0T HHBECTHLMOHHH CASIKH Ha eOMH I (0.01872)
JpyTH paznpeneneHus Ha AL -
HCA Ha nax B kpas Ha nepuoa 0.98128
O6ma FEIBPBIAEMOCT (HOXOA) HA SAWH Aan * -1.87%
OB61mo HeTHH aKTHBH B Kpad Ha IepHoia 2313 041.70
Cpenna cTofHocT Ha Hersm axTusH (cpeasa HCA ) 489 217.67
O6uo onepaTsHE pasxonu Ha Douxa 4 820.20
CrOTHONIEHHE Ha OTIEPATHBHATE PAZXOM KEM cpeaHaTa HCA 0.99%
CroTHOmeH e Ha HeTHaTa neuanta/(zary6a) keM cpepuata HCA -8.01%

3abenescxa: Cmotinocmume ca npedcmaseHu KoM OGAMAMA HA MAXHOMO USHUCARGGHE U umam
ungpopyamusen xapaxmep. ITopwuiu 3a noxynxa/obpamuo uskynyaane na 0anose Ha Porda ce npuemam u

usMLINASAM no pedq, onpedeneH & pasden ,, Hoxynxu u npodascbu na dsnose” om Ipocnexma na Ponda.
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@; LCK Yiipasnenue H7 Axmusy

VIIL Cpenxu ¢ ganoBe Ha ®oHas Ha u/leHosere Ha cheeTHTe HA “JICK Vnpasienwe ma
axTuBH” A/l B cBBp3aHATE JHNA ¢ JpyxecTBoTo mpes 2018 r.

Bpoii Cyma
Jinne Tuo caenxa AANOoBe (;1eBa) Jara
IMerxko Kpnerers Kpuerer
{ITpencenaren Ha YC 1a V]I u rnasen Hanasane 1 000.00 1 000.00 2018.08.16
MBEITRJHUTENICH JUPEKTOD)

IX. Bawnanr C'bﬁll'l‘llﬂ, HACTBHIIATH (Jie] TOAAIMEHOTO CHCTOROAHO NPHKIIOYBaAHE

KzM parara Ha H3roTBSHE HA HACTOAINMA OTYET HAMA TeHAEHLAH, HACTHITHIIM H/HIM OPeNCTOALLMA
CHOMTHI, KAKTO M PHCKOBE, H3BECTHH HA pBKOBOACTBOTO Ha ,,JICK Vnpasnenue na aktusu” AJl,
YIpaBIsBa© IpyKecTBO Ha POHAA, KOMTO Aa OKAXAT HETATHBHO BIHMSHWE BEpXy GBIemoto
passuTHE HA DOHAA.

X. Ipeapukaano pazsaTEe HA PoHAA

ITpes 2019 r. neitroctra Ha J® ,JICK JlunaMuka” Ie IpOSBIDKH [a Ceé OCHIIECTBABA B
CbOTBCTCTBHE C OCHOBHMTE Lenu Ha (DoHAa, a MMEHHO HApACTBAHE HA CTOHHOCTTA Ha
HHBECTHLMHTE HA MPHTEKATENHTE HA JHNOBE Ype3 PeaJu3HpaHe HA JOXOOHOCT HAJ JOXOXHOCTTA
Ha pedepeHTHUA MHASKC B PAMKHTE HA MHHHMAJIHKA OPENOPHYMTENICH HHBECTHLMOHEH XOPH3OHT
OT TPH TFOAWHE NPU IOEMaHEe Ha YMEPeH A0 BHCOK PHCK M OCHTYpABAHE Ha JHMKBMAHOCT Ha
BIICXKEHHETO UPEe3 PEANTH3MPAHC Ha KANWTANOBH NevanbH, NpHXOAH OT JHBHAEHTH, KaKTO H
TEeKYI¥ AOXOAH OT ABJITOBH LCHHE KHHDKA H APYTH (PHMHAHCOBH MHCTPYMEHTH.

OcHoeuuAT daxrop, xoliTo me Bmse Bopxy fedtnoctra Ha JI® JICK JuHamMuka ripes roquHATA €
CBCTOSHUETO Ha CHETOBHATA HKOHOMHEKA,

B mexaynaponen ruian CAILLl oTdere efna OT Half-yCOSIUHHTE CH N'OAWHH B MKOHOMHYECKM
nnaH. [lasapeT Ha TpyZa HpOXB/DKE Aa ce Nogobpssa kaTo B xpas Ha 2018 roguna maHHHTE
NoKa3laxa HCTOPHYECKH HHCKO HHBO Ha Gespaboruna. 3a Mecer aexemspu 2018 r. T2 € Ha HHBO
ot 3,90% xaro xeM aexeMBpu 2017 r. T4 Ge B pasmep Ha 4,10%. Hudmamuara 6e 0KoJ10 HeneBoTo
EuRO Ha Qenepanuus Peseps (OE/), a preTht Ha OpyTHES PBTpemeH npoaykt (BBIT) mokasa, ue
HKOHOMHKATA C€ HAMHpa B MHOro nobpo cecrosmue. IlpesnaenTeT Ha CAILl Horang Tpemn
NPOAB/DKH Ja BOAM NPOTHBOPEYHBA IIOJHTHKA, YSCTO KPHTHKYBAHA OT HErOBHTE TIOMHTHYECKH
onoHeHTH. OCHOBHH aKLEHTH B Hext 65xa NpOTEKIMOHH3MBT HA MECTHATA HKOHOMHKA, GopbaTta ¢
HENErajIHATa MUTpallMd M faHbYHaTa pehopma, KoATe O mpuera B Kpas Ha 2017 r. u usurpa
OTPOMHA pOJA 3a MNPEACTABAHETO Ha MmAaTcKaTa Hkoromuka npes 2018 r. Ilpes ropunara
CTAHAXME CBHJCTENH H Ha NMOBHINABAHETO HA OCHOBHHA NWXBEH MPOLEHT HA YETHPH I'BTH OT
1,25% - 1,50% no 2,25% = 2,50%. [Ipenpup NOBHIIABAHETO HA NUXBHTE, aMepukanckure JIITK,
10 ropumHNA SeHYMapK, OTYETOXA CSPHOSHH [ABIKEHHA Mpe3 FOJUHATA KATO C& MOBMIIKXA OT
2,40% B HauaTOTO Ha roAMHATZ A0 NMMKOBH CTOMHOCTH B pasMep Ha 3,25%, HO 3asBpmAXa
roguHaTta Ha HAWBO oT okojo 2,68% mopamu npomsaHaTa Ha JMxBeHata nmomuTEa Ha DE]L
IIpuTecHeHa OT eBEHTYANTHOTO 3a0aBsiHe HA HKOHOMMKATa, UEHTPANTHATA GaHKa PI3KO IPOMEHH
TBbPRHA CH KYPC 38 NPOAL/DKABAHE IOKAYBAHETO HA JIMXBHTE, KATO TOCIEHHMTE H3KAJBAHHA HA
TOXHHA Npefce/aTe]l KapaT peAdla aHAIM3ATOPH [Ja CMATAaT, 4e IIepHONBT He MoKauBaHe Ha
JHXBHTE Beye € MPHIITIOYKIL,
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ITopags MOBMIIABAHETO HA AMEPHKAHCKHTE JIMXBH H JHICa Ha Takoea B EBpo3oHaTa, AONaphT
oT4yere NOBHINEHME CIPAMO €NWHHATE eBponeficka BadyTa Ipe3 FONHHATA KaTO MOCKBIHA OT
1,1989 nonapa 3a 1 eepo mo 1,1451 monmapa 3a 1 epo. Ho ukoxoMuvecky cAnHaTa roauna Ge
3accHYeHA OT pelHIa OMaceHH#, KOHTO CE OTpa3sHXa HETATHBHO HA KAIMHTANOBHTE Ma3apd H
ocHOBHHAT Gopcos HEAekce S&P 500 oruere monmxeHne 3a 2018 r. B pasmep Ha 6.24%, Hail-
ronemuar My coan or 2008 r. macaM. dbakTopuTe 3a TOBA CA MHOTO, KaTo me H30porm Hait-
OCHOBHHTE OT TAX MO-A0MY.

Ot cBog crpana, epponeiickaTa HKOHOMHKA 3AMIOMHA roJuHara Ao0pe, HO ¢ TEYeHHE HA BPEMETO
MaxpOHKOHOMMYECKHTE [IOKA3aTe/A 3aII0IHaxa Ja ce 3a0aBaAT H KBM MOMEHTA HATTIacHTE ca 38
obm prer Ha pasBuTHTE ALpKasd B EC na 6616 MHHHMANEH, HIIM JOPH B HAKOH OTAENHH CIy4dan
orpruarenes. IIprauanTe ca MHOTO, KATO MO-JONY INe OTOENeKHM OCHOBHUTE OT TsaX. MHaue, 3a
2018 r. GeapaboTHIaTa IPOAEIDKM A2 CIafa KATO KEM JekeMBpn 2018 r. 3a uanara EsposcHa T4 €
7,90% noxaro B kpas Ha 2017 r. Ge Ha HuBO 0T 8,70%. Benpeky cepHo3HHA cnaf TA BCE OLIE €
Ha BHCOKHM HHBa KATC OCHOBHA IPHYMHA 38 TOBA ca CTpaHH kato Mcmanusg, ITopryranms, I'eprus,
Hramis, xouro 6sxa sacernaty ceprosno or (uHascobara kpaaa oT 2008 r. M TeXHHAT nasap Ha
TpyZla Ce BBL3CTAHOBSBA C HE34NOBONMTENHH TeMIOBe. BBIpeKkn BHCOKATA JMKBHAHOCT B
cacTeMAaTa, HHOIARMATA OCTAHA HHCKA, MAKAD H & OTYETE PBCT COpAMO NpeAXonHaTa roguHa. B
Kpas Ha TONHHATA CTAaHaXMe CBHICTENH HA IpeyCTAHOBABAHEeTO OT cTpaHa Ha EIb Ha
mporpaMaTta 3a KONMUECTBEHO YiecHeHHe (n3kynysaHe Ha pmearoen I[K H BieBane Ha
TUKBHAHOCT) KATO TH IHE ¢& 3a10BOM CAMO XO PEHHBECTHpAHE HA NafeKHUpal(UTe ILUIAlAHMs.
Cemo Taxa Oc mouTH cMrypHO, 4e npe3 2019 r. e cTaHeM CBHACTSNH H Ha NOBMINABAHE HA
JTHXBEHHA NpoileHT. B cBeTnMHATA Ha 3a0aBAInuTe ce MKOHOMUKH, 0fade, TOBA MOXKe U 1a HE ¢€
cryyd. Ha awpnaroems masap Halmopseaxme HAMaNeHWe HA LOXOAHOCTTAZ JO Dafex Ha
GensvapkoBua 10 rogumen Hemcku OyHA. JoxomHocture Ao nagex no K, eMarupanu ot
ABpKABHTE-4JIEHKM oOT Nepudepnara orbengsaxa OCHOBHO CBHBAHE (H3KIOUEHHE IIPABAT
wrandadckure JITK, XBJETO JOXOAHOCTHTE Ce YBEAMMMXA, MOOpagH ONAceHHs OT
CBPEX3aTBKHANOCTIA Ha JBPXKABATA, KAKTO H OT HAYMHA 0O KOHTO HODYIMCTKOTO
MPAaBHTENCTBC LIS YNpaBIsBa NbIKABATA H IIE H3OBJIHE Ipenu3bopHATE cH ofemaHus 3a
yBeIM4aBaHe HA ABPKABHUTE pasxoAM U OIoJKeTHHA AehHLAT), KaTO N0 TO3X HA9MH C& ABHKWXA
B YHHCOH ¢ HEMCKHA ABpXKapeH ABIT. Ha KAMHTANOBHTE masapH, CTPAXET OT HECHT'YPHOCTTA,
3a0aBAHETO HA HMKOHOMHYECKHS DACTEX M OCTAHAIMTE pHCKOBH (axTops, W3OpoeHH NO-HOIY,
AOBeAOXa 0 3HaYHTENHH CMAfoBe HA KANMTAJIOBKTE I1a3apH, OCHOBHHST HEMCKH HHAEKC 3arybu
noeede oT 18% oT cToliHOCTTA CH, HHAEKCHT, BIMOYRam 50-Te Hal-roneMH KOMMOAaHHH OT
€BpO30HAaTa cnagHa ¢ moBede oT 14%, mokato Boxemuar AoHAoHck® mHAekc FTSE 100 ce
npoctH ¢ 12.5%.

PuckosuTe hakTOpH, KOMTO HH 04akBart npes 2019 r. BxmouBar:

e HacTomuuaT BL3XOAMI CBETOBEH HKOHOMHYECKH LHUKBI € SJHH OT MCTOpHYecKH Haii-
IOBITHTE B MCTOPHATA H MHOIO MKOHOMMCTH H €KCIIEPTH Ca Ha MHEHMe, Ye HHM O9aksa
perniecus, Bb3MOXKHO € mpe3 2019 r. miu 2020 r., Makap H J2 HAMA eIYHAO MHEHHE, AaJy
T4 e Suzie ABNTA 1 CHIHA, HIIK KPATKOTPAlHA U JIeKa.

s [lonuTHKaTa Ha IPOTEKUMOHW3BM Ha TpBMII J0BEAE 0 pasrap Ha ThProBCKHTE BOMHE no
[ CBAT, KATO Hali-BasKHATA OT TAX € HANArAHETO HA MHUTA MEXAY IBere Hal-rojieMu
CBETOBHH HKOHOMMKH B cBeta — CAIIl u Kurall. KeM MOMeHTa OBeTe IGPXKABH BOIAT
MPErOBOPH 3A [IPEKpaTABAHETO HA TEProBCKATA BoiiHA Mexay Tax, kato CAILL oTnoamxa
HAJIATAHETO HA HOBH MMTA BBPXY KuTalickug BHOC 0 31 mapt 2019 r. kxorato ce ouaksa
IpHKTIOYBAHETO HA IPeroBOpHUTe.
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¢ KuraitckaTa MKOHOMHKA JaBa CHTHATH 34 3a0aBsHe. Makap ¥ ohHUHATHHTE NaHHM & He
[IOKa3BaT JAHHK 3a CepHO3HO (e3noxoifcTBO, MHO3MHA C€ CBMHSMBAT OTHOCHO TAXHATA
JocroBepHocT. OcHoBeH mpo0nem mpen kuTalickaTe HKOHOMHKA € HeHHaTa
CBPBX3aITBKHAJIOCT, KOSTO ChHETAHO C NIEPHOJ Ha CBHBAHE HA PHCTA HA HKOHOMHKATA M
caA B €KCIOpTa, NOpOJAeH or Thprobeckara Boitma csc CAIIl, Moxe na mosene .o
CEPHO3HH IpobNeMH, KAKTO B CTPAHATA, Taka H Ha rI06aHO HHBO.

¢ Hescuorara oxono BpeksuT u edekThT FBPXY CBETOBHATA H B HaCTHOCT empomelckara
HKOHOMHKaA. Cpell GpHTaHCKATA YMPABJISBAINA KIaca ChIIECTBYBA PasHOMHCIIHE OTHOCHO
HauMHa Ha HamyckaHe Ha CrpaHarta Ha EC H ¢ BE3MOXKHO OCTPOBHATa AbPXKaba IODH Ia
HamycHe cBio3a §e3 crenka, xoeto 61 6uno Hall-nomuAT cueHapHii.

e Camara Epona, Makap ¥ TEXHHYECKH [a € B NEPHOA HA PAcTAIla AKOHOMYKA, € cliaba.
CTpaHuTe-9/IEHKH Ca pajefMHEHH MO pefuna BBIPOCH, NMONYJAH3IMBT HabHpa CHIH B
MHOTO OT TAX (Hali-icCHMAT npHMep € Mmo0eEaTa Ha NOMYNMCTHTE B TPeTaTa Hali-rojaiMa
aepxaea B EBposcHara - Mtamus). FIkoHOMHYEeCKHAT PBCT Ipe3 FOZMHATA IOCTOAHHO
rybeme mHepuns, Kato camata Ytamms JopH oDHIOHMAIHO € B PELECHS OT YETBBPTOTO
TpUMecedHe Ha rOJMHATa, M3MpEeBapeHa MO TO3M IOKa3aTen oT moropa Ha Eppoma —
Iepmanus, kosro orTdyere cmajg Ha BBII Ha TpuMeceuna Gaza olle KbM TPETOTO
TpUMeceure Ha rogusata. CTapusT KOHTHHEHT € IPAKC 3aCeTHAT OT paspassBalnara ce
rinobanHa ThprobcKa BoitHa, kato CAILl, HamaraT ¥ MHTA IO peiuIa esponeHCcKu

RPOAYKTH.

HaxpaTtko, 2019 r. ule € H3TBAHEHE C MPEAU3BHKATENCTBA MPOMANHIAIIM OT Hall-pasnuIHl MecTa
H € HaIlbJIHO Bb3MOKHO KbM Kpas Ha FOAHHATA A2 CTaHeM CBUJeTeN) Ha HABIH3aHETO B PELECKHS
HA OCHOBHHTE CBETOBHH MKOHOMHYECKH LIEHTpOBE. J[OKOJKO MpOXbI/DKHTENHA H CHIHa On Onnra
T4 € BCce O paHo Ja KakeM. CBIo Taka, DpeAnoloXeHHe 32 OBMIKEHHETO H& KAIUTAIOBHTE
[asapy € TPYAHO Ja ce HM3Kake, Thii karo mpe3 camara 2018 r. craHaxMe cBMACTENH HA
YYBCTBHTENHC CllafaHe Ha OCHOBHNTE OOpCOBH HHACKCH H TO3H CMaj MOXe A OTpa3gBa B MA/KA
WIN FolsIMA CTENeH CTPAXOBETe HA WHBECTUTOPHTE, CBBEP3AHH € TOPEIOCOYECHHTE PHCKOBH
daxTopu.

Ilpes 2019 roguma cMATaMe Aa NPOBEXKIAME CENEKTHBHA IONUTHKA OTHOCHO HHBECTHLHHUTE B
JBJITOBH M JATOBH IeHHM KHEKa. ChIIO Taxa, MONMMTHKATA HA HHBeCTHpaHe me 6hie HacodeHa
KeM reorpadcka H CEKTOpHA AuBepcHMbMKAIMS Ha INPHTEKABAHUTE IICHHH KHHXKA ¢ IEJ
n30sArBaHe HA KOHLEHTDAUHS B JafeH perdoH, Wik cektop. Crparernara wa Y ,JCK
VYinpasneHue Ha axTHBH” AJ] NpeABWKAA AKTHBHO YIpaBiieHHe M IOCTOSHHO CleieHe H
AHATM3MpAHE Ha masapuTe, Ha komtTo (DOHAA WHBECTHpa, KATO INIe Ce¢ NpHIara I'bBKaBa
WHBECTHIMOHHA ITONMTHKA, IPH koATo Habpanmre cpeactBa Ha PoHpga Morar ga Ompar
HHBECTHPAHH BEB BCHYKH KJIaCOBE AKTHEH, THPTYBAHH HA (DMHAHCOBATE ¥ KaNUTAJOBHTE IajapH
B CTpaHaTa ¥ uyxkOuHa, B TOBA 9HC/IO H B JEePHBATHBHH (MHAHCOBH HHCTPYMEHTH,

XI. Jeifcters B o6nacTTa Ha HAYYTHOHICIA0BATEJCKATA H paisoiiuaTa aelirocr

Tlopenu cneundmrara na Aelinocrra Ha JlorosopHus OHA, Npe3 OTHETHUA NEPHON He ca
M3BEPIUBAHY HAYYHH H3CNEABAHUSA H pa3paGOoTKH.
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XII. Madopmanng orEOcHO [IpaBnaaTa 38 fo6po KOPNOPATHBHO YHpPABJEHHE

CBOeBpEMEHHOTO H TOYHO PasKpHBaHE HA HHGOpPMAIMATA, CBLp3aHa ¢ feliHocTTa Ha DoHAA e OT
KIEOJOBO 3HAYCHME 3a B3eMAHETO Ha pelIeHHs OT CTpaHa Ha HHBECTHTOpDHTe, 0COOCHO Karo ce
HMa npenBu; (axTa, 4e HeTHATA CTOXHOCT Ha AKTHBHTE ce H3MeHA BCEKH paboTeH ACH, KOETO
BOJM H 10 U3MEHEHHE HA EMUCHOHHATA CTOMHOCT 1 LieHaTa Ha 00paTHO H3KYIyBaHE Ha JIANOBETE,
8 CISNOBATEJHO M Ha JOXOAHOCTTA HA efWH Al Tesu oOCTOATENCTBA MOPAXKIAT
HeoGXOOMMOCTTA OT eKeNHEBHA M BB3MOXKHO Hal-mogpoOHa HMHGOpPMHpPAHOCT Ha
CBILCCTBYBAIIMTE H MOTEHLHAIHKTE IPATEXATENH HA OANOBE, OTHOCHO CTOMHOCTTA Ha TAXHATA
HHBECTHIMA.

3a pefinocTra mpes 2018 r. mo opranWsupaneTo u ynpasneHuero Ha Donga ,JCK YnpabneHnue
Ha akTuBH” AJl ce mpHmBpkame KBM TpaBuia 3a Jo0po KODNODATHBHO YHOpaBneHHe,
CKBHBAJICHTHU HA MEXIYHAPOAHO NPHIHATHTE CTAHAAPTH 3a N00pO KOPHIOPATHBHO YNPABJIEHHE.
VnpapasBamoTo APYKecTBO NMPeJOCTaBH B CPOK M IhJeH oGeM uHpopMammd 3a AelfnocTTa Ha
Qonpa, ceriaacEe pasmopenbmre Ha 3JAKUCHIIKHA, Hapenbata Ne 44 ma K®H z apyru
HODMAaTHBHH AKTOBE, periaMeHTHpaild JeiHocTra My. B fobiHeHHe, YIIpaBngpalioTo
APYXKECTBO € IPHEeNO X cna3pa ETH4IeH Kofekc.

XIIL HaBecTHpAHe HA AKTHBHTE HA POBJA B KOJEKTHBHE HHBECTHIIHOHHE CXEMH

Kem 31.12.2018 r. gacT or HabpaHHTe cpeAcTBa upe3 MyOMMYHOTO IpefiaraHe Ha OsUIOBE Ha
®oH;1a ca HEBECTHPAHH B CIeJHATA KONEKTHBHA MHBECTHIIMOHHS CXeMa!

Maie. pasmep na
EmaTeHT Hasecrapann BhL3AarpaxacHneTo Ha ¥]I,
cpeacTsa
CHIVIACHO NMOCMEKTA HA eMHTEHTR

iShares MSCI JPN MONTH EUR HD UCITS
ETF 53 xun. nB. 0.64% ot rog. cpeara HCA
DBX-trackers DAX UCITS ETF 54 xup, na. 0.09% ot roa. cpenna HCA
iShares S&P 500 EUR Hedged UCITS ETF
(ACC) 55 xun. nB. 0.20% ot rox. cpeana HCA

XTIV, Chieakun ¢ ZepHBATHBHE HHCTPYMEHTH IO CMHCBHJA Ha 91 38, an. 1, 7. 7H T. 8 or

JAKACAIIKH &\ peno caeakH

3a nepuoma 01.01.2018 r.-31.12,2018 r. AP ,JICK [{uHaMHka” € CKMOUYBAT CACIKH C
JIepYBATHBHH HHCTPYMEHTH MO cMu¥chbia Ha wn.38,an.1,1.8 or 3MKHACIIKA. [epuBarusHusT
(HHAHCOB MHCTPYMEHT e 6N BamyTeH GOPYBPASH KOHTDAKT C U HAMAJISBAHE HA PUCKA OT
NMpOMSHA HA BAMYTHAS KypC, CBBP3a8H C YNpPABNEHMETO HAa (DPHHAHCOBH WHHCTPYMEHTH,
JEHOMHMHMPAHH B IIATCKA AONAPH.

Kpm 31.12.2018 r. PorabT uMa ckmotesa Takasa GopyspAHa CAENKA 3a XeDKHpaHe Ha BaJIyTHa
CKCIIOZHIHA B pasmep Ha 29 000 miarcku aonapa ¢ HACpeIHa CTpaHa - ,banka JCK” EAX u
Baybop - 24.01.2019T.

3a nepuoga 01.01.2018 r.-31.12.2018 r. P ,, ACK J{unamuka” He € CKIIOYBAJ PENO CHCSAKK C
($UHAHCOBK HHCTPYMEHTH.
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XV, Hegopmauusa no wi, 73, T. 6 or Hapex6a N 44 sa KOH

@ JICK Jlunmamuka” € 4acT OT rpymara AorosopHH coHzose, ynpasnssand or ,JICK
Vnpasnenne Ha aktuer” AJ[ (VI/[pyxecTsoTo), kaTo kpM kpasa Ha 2018 r. JlpyxectsoTo
OpraHK3Hpa H ympabingea AeffHoctTa Ha 12 moroBopHH ¢oHza ¢ ofma HeTHa CTOMHOCT Ha
akTHBHTE B pasMep Ha 217 MiH. nB. B Tasn BpB3Ka, PasxXoAWTe 3a BB3HArpaXACHHA H
YHcIeHocTTa Ha nepconana Ha ,,JICK Ynpasnenne Ha akTHBH” Al He Tpabna Aa ce CHOOCTABAT
copamMo AeliHOCTTa, HA KOUTO W Ja € OT ynpaBiABaHHTe OT Hero (hoHHOBE, pasTIekAaH
nootAenHo. IThiHaTa AHGOpManKd 3a AEHHOCTTA HA YNPAaBIABALLOTO APYKECTBO MOXke 78 ce
AaMepH B HEroBHs rofumex ¢puHaHcoB oryer 3a 2018 r. (MHETEpHET cTpaHKua: www.dskam.bg).

3a ghnﬂggcgna'ra 2018 T. OT'le'DeHO‘DO Bgsagpmgnng Ha !ﬂ 3a ynpasnenue Ha [P ,,HQ
N ] H & L)} H = H Bk - i ! t

BB3H CHH, BKJI. TEKCA 38 MIOCTHTHATH PE3YITATH KAKTO Ha OTO IO CCTR
Taka B Ha HErOBHTE CAYVHHATENH HIH PV W 9ICHOBE HA NENCOHATA.

1. O6ma rEGopMANHES 38 YEDPABJIABANIOTO APYRECTBO

»ACK VYrpasnenune na aktusu” AJ{ e ynpap:sBaimo ApyecTBO MO cMuchna Ha 91. 86, an. 1 u 2
ot 3JKACITIKH.

Yrpapmaearoro APyxKECTBO HMA ABYCTENIEHHA CHCTEMA HA YNPABACHAE, Y IPABRHTENTHATE OPraHy
ca: Obmo Cr6panme (OC), Hamopen Creer (HC) u Vuparurenen Ceeer (VC), kato YC u HC
ca CBCTABCHY OT IO TPHUMA LICHOBE.

JpyXkecTBOTO Ce MpejCTaBIfABA OT I'IaBEH M3MBIHHTENEH NHPEKTOP M NPOKYPHCT, & CpeIHO
CIHCHYHUAT Opoit Ha nepcoHana 3a 2018 r. e 19.

2, JIoNHTHKA 38 BL3HATPAXKACHASTA HA YNPABISBAMIOTO JPYHECTBO

YTpaB/IABALIOTO APYXKECTEO € IPHENIO M Npuiara IIQIMTHKA 3a ONPEAC/IAHE H M3MNAIIaHe Ha
BBIHArpakICHMATA, KOATO 00XBalllg BCHYKM (OPMH HA Bh3HAIPAXICHHA, KATO 3aIlIATH M APYTH
(MHAHCOBM W/HITH MATEPHANHH CTUMYINM, BKIIOYMTENHO o0Nard, CBhp3aHH ¢ AoGPOBOIHO
NEHCHOHHEOQ H/M/IH 3paBHO OCHIYPABAHE.

YnpaBngBamoTo ApPYKECTBO MOXKE [a H3Malla KAKTO NOCTOSHHO, Taka M NPOMECHIMBO
BRaHarpaxzcHue. IIOCTOAHHOTO BH3HATPWKNEHHE NPEACTABJINBA IUIAIAHMA KbM CHOTBETHOTO
MHIe OT ropenocoYEeHHTE KATErOpHH, KOHTO He ce (opMHpaT Bb3 OCHOBA HA OlEHKA 3a
A3NBJIHCHUETO Ha JIMNETO M B HEro ¢ BKIOYBAT OCHOBHOTO BR3HArpaXKAcHME (3amnara) #
ZOMbJHUTENHWTE TPYROBH BB3HATPAXKACHMA W/WIH JApYTH TPYAOBH BBRIHArDaXiACHHA C
MOCTOSAHEH XapaKTep, ChIIACHO AeiCTBAINOTO 3aKOHOATENCTBO,

IIpoMenIMBOTO Bh3Harpakienue ce 06Bbp3Ba ¢ pesyaraT oT AelHOCTTa upe3 KOMOHHauua oT
OLICHKATA 3a pe3yJITaTHTe Ha OTAENHOTO JHIE X Ha OPraH#3alHOHHOTO 3BEHO, B KOeTo pabory,
KM Ha CHOTBETHaTa KONEKTHBHA HMHBECTHIOHHA cXeMma, puckosus # npodmn, kexro u
UATOCTHHTE PE3yNTATH He YNPABIABAIOTO ApyxecTBO. OucHKaTa 3a paboTaTta ce OCHOBABA Ha
(buHaHCOBYM U HeHHAHCOBY OKA3ATENN (KPUTEPHH ), KATO:
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1, mansnHEERHE HA criemuuaHY U KPATKOCPOTHH 381a49H;

2. ChILlECTBEH IIPHHOC KBM (l)HHaHCOBHSl pe3yNTaT, KATO MOJHMTHKATA HE MSKMIOYBA H3IJAIAHE Ha
INpOMCHIIMBO BB3HAIPAXKIACHHE ea orunTaHe Ha Pa3sIHKHTE B 3aeMAHHTC JNBKHOCTH H
KOHKPETHHA IIPHHOC HA JIHLATA,

3. nosmmaBane Ha Npod)eCHOHANIHATA KBATU(HKAIIH,
4, posiBeHa JIOATHOCT H eKHIHOCT;

5. mpyrd.

YeHORETE HA YIPABHTENHHS CHBET Ha YIIPaBisBAMIOTO APYMKECTRO, HA KOHTO HE € BENIOKEHO
yIpaBNeHHETO M KOHTO HMaT ONMT B YNpaBNeHHeTO HA pPHCKA M BB3HATPaXICHUATA, Ca
H3BBDLUIANH NepHOAMYEH IIperiel 34 CMa3BaHeTO HA M3UCKBaHMATA mo 491 108, anm 3
SIIKUCHIIKH. Tlpernea Ha M3ITBIHEHHETO Ha IONHTHKATA 3a BR3HATPAKICHHATA € H3BEPLICH K
oT o17en ,,ChOTBETCTBHE” HAa Y NIPABIABAIIOTO APYKECTBO.

IIpum mpernegure mo 9. 108, an. 5 1 6 3JJKHCITIKH He ca KOHCTATHPAHK HEPEIHOCTH.

»JCK Vrpasnenue Ha axtusu” AJ e mpueno ITonuTHKA 38 BB3HArPAKICHUATA, B CHOTBETCTBHE C
3MKUCIIKH, upes kolito B GBIrapckoTo 3aKOHOJATENCTBO CE BBBEXAAT pasnopeaduTe Ha
Jupextuna 2014/91/EC ua Emponefickus mapnamenT W Ha CpBera, kakTo B ¢ Hacoxute 3a
pasyMHH NONHTHKH 32 BB3HATPAKASHMA CHIIACHO JIApEKTHBATa 32 NPeANpHATHATA 38
KOJIEKTHBHO WHBECTHpaHE B TPEXBBPIMMHE IeHHM kHiDka Ha ESMA, xouro KoMucuata 38
¢uHaHCOB Han30p € IpHea Aa CrasBa.

Axryannara ITonuTHKA 3a OnpejendHe ¥ M3MJANIAHE H2 Bh3HATPAXACHHATA B YPaBIABAIIOTO
JPYXecTBO e mybnukynana Ha MHTepHeT cTparnuara Ha ,,JACK Ynpasnenne Ha axtaed” AJl.

3. BuanarpaxaeHust

Hsnnarennte pp3HarpakaeHuda ot Y ,JICK Vmpasnenne Ha aktusn™ AJl npe3 gunancosara
2018 r. ca B pasmep #a 1,101 xun. JgB. B T.9. NOCTOSHHE Bh3HarpaxpeHus Ha obma cToiHOCT OT
845 xun. 1B. ¥ MpoMeHIHBY — 256 XU JIB.

Ilpu pasnpepereHHeT0 HAa H3MNATEHWTE BBH3HATPOKACHHA € H3NOM3BARHA CICOHATA
KaTerOpH3alHs.:

I. ,Jaexmndunypan nepconan” -~ jmMua, KOHTO B cBoxra NpocdecHoHanHaTta AeHHOCT
OKA3BAT CHUIECTBEHO BIMAHME BBPXY PHCKOBHS NPO(HA HA YIIpaBIABAHWTE OT YIIPABILABAIIOTO
IPYXECTBO KONEKTHBHA HHBSCTHIIMOHHM CXEMH, B T.4.:

o Unenosere Ha YC Ha JIpy)XeCTBOTO M APYTH JIMIA ¢ IPEACTABHTENHA BNACT, BKIL
Te3H ¢ AeJIerHpaHH IpasoMolusd. 3a AeffHoctTa ¢ mpea 2018 r. wienosere Ba HC Ha
JIpyxecTBOTO He ca MOyYaBald BE3HArpaKAeHHE,

e  CIyXuTemHTe, 9UATO ReHHOCT € CBEP3aHA C N0eMaHe Ha PHCKOBE
e  CIyXWTeNHTe, H3ThIHABALM KOHTPOIHE DYHKIMMA

IL. , JIpyTh coy:kuUTENu” - BCHAKH OCTAHAIH CIYKHTE.
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Pasnpenencenerc Ha M3IUIATeEHMTe Bb3HarpaxcAeHus npes 2018 r. mexny waeHTHOHIMpaHHA
TIepCOHAN ¥ OCTAHAIUTE CIYKHTENH, KaKTO H GPOAT Ha IoydaTeluTe € KakTo ClefBa:

3.1. locmoARKY EVIHAZPANCOCHUR

Kareropas cy:uTeNH MonyaaTean IlocTonHRo
BR3HATPRKICHHE

(Gpoit) (XHJ. JIB.)

1. Hpentuduippar nepconan 10 569
II. Ipyru caykutens 14 276
OBHIO ' 24 845

B ,.bpoii nosyuatenn” ce BKIIOYBAT BCHYKH IR, NOMYUIIN Bh3HarpaxaeHus mpes 2018 r. 6e3
Iia ce OTYHTA NepHOJa, 3a KOHTO ce OTHACHT.

B mocrosHHOTO BB3HArPRXKACHHC HE C& BKIIOUCHH H3MJATEHHTE obestnerenus 3a BpEMCHHA
Hepaﬁo'mcnocoﬁnoc'r 38 CMCTKa Ha I[pyxcec’rm'ro, cbraacuo Kopekca 3a colaliHO OCHIypaBaHe.

3.2, IIpomennusy ev3HAZPANCOCHUR

KaTerophs cIyRHTeH HonyuaTeax Ipomen;iABO
BLIEATPAXACHHE

{6poil) (xHJ1. JIB.)

L. UaenTHdALMpan nepcoman, 8 T.9.! 189
- 3a npedxodu 200uNY 8 i63
-3q20i8a 7 26
II. [pyr® cny»uTens, B T.u.: 67
- 3a npeoxodu 200URY 10 67
OBLIC 18 256

Kem 31.12.2018 r. ympaBnamammoTo JApYXKECTBOTO KMA HAYHCIEHH, HO HEH3IUIATEHH,
NpOMEHNKBY BL3HArPAXACHHA Ha IIepcoHala B pasMep Ha 314 xu.aB., B T.4. 245 XM, OTYETeHH
3a 2018 .

3.3. Apyzu dpopmu na evinazpadcoenun

I[Ipes oruetnusT nepuox ,JICK Vnpasneuwe na axtuea” AJl € HMaJg CKIIONEH JOTOBOP 38
IoOpOBOJIHO 34PaBHO OCHIYpSBaHE 38 CBOS CMETKA M B [10/138 HA JTULATA, paboTeln Ha TPYAOBH
JOTOBOPH M XOroBOpH 3a ynpabieHHE., Ha BCHUKHM CIY)KHTENIM ca IPEROCTABEHH HASHTHYHM
OCHTYPHTENHH MakeTH H C¢ MOJN3BAT C C/JHAKBH NpaBa He ofcmyxksaHe. OOmMaT pasMep Ha
pasxoquTe € 7 XHiL. B,

HApyXkecTBOTO He ¢ WINNALIAN0 KOMICHCALHH IIPH MpeKpaTABaHe Ha JOrOBOPM HA CITYXXHTENH,
oCBeH 00e3INeTeHHATA 33 HEH3IIO/I3BAH IIATEH NOAUIIEH OTITYCK.
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XVL O6o6mena aadopmanns 3a geiinoctra na Gonga

06o6mena R OpMaIHA, CBIIIAacHO W73, an. 1, T. 5, 6. ,,e” or HapenGa Ne 44 na KOH:

15.08.2018 -

31.12.2018 r.
CroltHoCT Ha AKTHBMTE B HAYANIOTO Ha NIEPHOAa -
CroitHocT Ha 8KTMBHTE KbM Kpai Ha nepyoaa 231570992
CrolfHoCT Ha TeKYIHTe 3aXb/KEeHHA B HAYANOTO Ha EpHOAA -
CrofiHocT Ha TeKyImuTe 3aAEB/DKEHEA KbM Kpas Ha IIepHoAa 2668.22
O6mo npuxoH OT ASHHOCTTA KbM Kpas Ha NEpHOAa 638 260.61
O6mo pa3xomH 3a AeliHOCTTa KbM Kpad Ha IIEpHOIA 107 457.89
@HHAHCOB peay./ITaT KBM Kpasg Ha TiepHoIa (39 197.28)
(DHUHAHCOB Pe3YJITAT OT MHHEAIN [OJHHK -
Herna crofinoct Ha aktiBATE (HCA) B Hauanoto Ha neproga -
Herna croiisocT Ha aktiBuTe (HCA) KbM Xpad Ha nepHoaa 2313 041.70
Bpoit asanose & ofprmeHye KbM Kpas Ha IEpPHOJA 2357 157.00
Cpenna HCA za nepuoga 1284 636.32
HCAnael gan®* . 0.98128
EmucuoHHa cToliHOCT Ha 1 Aan * £.98128
Ilena Ha o6paTHo Makynyease Ha 1 gan * 0.98128

3ab.: Cmotinocmume ca eanuduu 3a NopeyKy nodadenu 8 OeHR uak ¢ Rai-Gruscun npedxoden pabomen dex
KbM Kpas Ha nepuoda.

3a ¥& ,ACK VYopasineaue Ha axkTuBH” All, OpraEm3Mpamo H YOPABISBAIN0
J® JCK IapamMera®;

o

-

Tlerko Kp

"B :
TaaBes HBI efiea AR DRI

Jara: 19.03.2019 r,
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b
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JOKJA HA HE3ABUCHMMS OTATOP

o axmuoneprTe Ha “JICK Vopasnerve Ha akTuBl” AJ[
JOKJAL OTHOCHO OIUTA HA ®HHAHCOBHA OTYET
Mauenne

Hue m3pppmmxMe oAt Ha ¢HHaHCOBHL order Ha JlorosopeH ¢oHA ,JCK Junamuxa” (,PorgeT™),
CHIBpXKAL] OT4eTa 38 (HHAHCOBOTO ChCToAHMe KBM 31 mexemepm 2018 m ordera 3a BceobxBaTHHA
IOXOH, OTYETA 38 IPOMEHHTE B HETHHT® AKTHEH, IIPUHAICHKAITA HA HHBECTHTODHTE B (L/I0BE H OTIETa
34 IAPHYHATe IOTOLM 3a mepuoga oT 15 aerycr mo 31 mexemepu 2018, kakTo H MOSCHATETHHTE
NPHIOKEHAS KsM (HHAHCOBHA OTYET, CHABPMKAMM M 0000DIEHO ONOBECTABAHE Ha CHINSCTBEHHTE
CYETOBOAHY HOJMHTHKY.

ITo Hame MHeHHE, IPHIOKEHUST (PHAAHCOB OTIET NPEACTABA HOCTOBEPHO, BHB BCHYKH CHINECTBEHH
acIekTH, (uHaHCOBOTO cherogrme HAa PoHAa KeM 31 nexemepE 2018 u HeromHTe (QHEHAHCOBM
Pe3y/TATH OT AeMHOCTTa ¥ NapHYHATE My IOTOLH 38 nepaona ot 15 asryer fo 31 nexemspu 2018, B
CHOTBETCTBHe ¢ MEKAYHAPOOHMTe CTAHAAPTH 3a ¢uEaHCOBO oramraHe (MCDO), nmpwern or
Esporrettckus cspios (EC).

Ba3a 33 H3pajuBade HA MHEHHE

Hye m3pspmyxme HAIIHA OJWUT B CHOTBeTCIBHE ¢ MexaynaponumTe oguropck cranaapta (MOC).
Hamure OTTOBOPHOCTH CHITIACHO TESH CTAHIAPTH ca OMMACAHH JONBIHWTCIIHO B PAsAeNa OT HALTHA
AoKax ,,OTroBOPHOCTH Ha OATOPA 3a ORWTA Ha (HHaHCOBML oTdeT”, Hue cMe Hesapmermm ot ,,JICK
Vopapnerne B2 axrusn” AJ] (. Kommammsara®) m QoHma B CHOTBETCTBME ¢ ETHWHMA KOAEGKC Ha
npodeCHOHANEATe CYeTOBOAWTeNM Ha CEBera 3a MEXKIYHaDOAHM CTAHAGPTH IO ©THKA 32
caeropoguTemu (Konekca Ha CMCEC), 3aean0 ¢ eTHMHATe H3MCKBAHMA HA 3aKOHA 34 He3aBHCHMHA
¢euancos ogur (3HMDO), npunokuMu 10 OTHOIICHWS HA HAIIAA OJUT Ha (HHAHCOBHS OTYET B
Brirapus, XaTto HUe H3NLIHMXM® M HAINHTE JPYTH ETHIHH OTTOBOPHOCTH B CHOTBETCIBHE C
wanckpaanaTa Ha 3H®O m Komerca sa CMCEC, Hme cuwTaMe, 9e OOWTOPCKHTE IOKA3ATC/ICTBA,
TOJIydeH: OT HAC, A JOCTATHIHM ¥ YMECTHH, 38 I8 OCHTYPAT 6a3a 3a HAIeTo MHeHHe.

O0prmanse HA BHEMAHHE

O6prmame srmvanme Ha Genekka 15 KeM (HHancOBMA OTHeT, cexmus ,Kpemaren pHCK®, KBOETO €
OIOBECTEHO, 96 KeM 31 aexemepr 2018 ofumseT pasmep Ha napauHATe cpefcTea Ha PoHaa B BankaTa
Temoaurap e 77.16% ot ofmure axtuBm ma Qosma. Hamero MHeHHe He ¢ MOIM(HITEpPAHO IO
OTHOIIEHHKE HAa TORH BEIPOC.

AenoiiT ce OTHCA KbM BOHO WM NoBEYE ARYKECTEE - WIeHOBE Ha fenoiT Tyw ToMaly JIMMATAL, YAcTHO ApYKECTEO € OrpaHWYeHa OTTOBOPHOCT, PEFMCTRMPaHO B
OfepureHoTo kpancTso (JTT/1" ), KaKTo U KbM MPEXaTa OT APYKeCTBa — WIEHOBE U CBbpaaHuTe € TAX Apyxectaa. JTT/ v BOAkD ARYXKECTBO - UNeH €3 KpAAUYEcKM
CaMOCTORTERMHA W HESABMCUMY NnLa. JTTA (Hapuuaro cewo AenolT MeSeAT) He NpegocTsEn Yanyrv Ha kineHTH. Moaa, nocetete www,deloltte.com/bg/about, 3a ga
Hay4MTe AOBEYE 33 HAILETa rNoGaNHa MPEXa DT ADYKECTRa-4NeHoBe.

Deloltte refers to one or mare of Deloltte Touche Tohmatsu Limited, 2 UK private company limited by guarantee ('DTTL" ), %s network of member finms, and thelr related
erntitias, DTTL and each of Its member firms are |egally separate and independent entitles. DTTL {also referred to as “Deloltte Global) does nat provide services to cllents,
Please see www deloite.comy/bg/about to learm more about our global network of member flrms.



JApyra sadopManEs, pazia9Ea oT QEAEAHCOBES OTYET H OJHTOPCKES AOKJIA] BbPXY HETO

Vhpasurenmmar ceBer Ha Kommamwara (,PBKOBOACTBOTO) HOCH OITOBOPHOCT 38 ApYrara
mEHbopmarms. JIpyraTa mEGopMaLmd ce ChCTOH OT HOKIAA 3a AeHHOCTTA, HETOTBEH OT PEKOBOACTBOTO
chIVIacHO I'napa ceMa oT 3akoHA 32 CUETOBOACTBOTO, HO He BKHOYBA (PHHAHCOBHA OT4ET M HAINWA
OIMTOPCKH NOKIIAM BEPXY Hero.

Hamero MEeHMe OTHOCHO (PHHAHCOBHA OTHET He 00XBaIma ApyTaTa MH(GOPMAIMA H HAC HE H3PA3gBaMe
KaKBaTO H Ja  (JopMa Ha 3aKTOYeHNe 38 CHTYPHOCT OTHOCHO HEf, OCBSH 8KO HE € H3PHIHO ITOCOUEHO
B JIOKJIaZia HH H JIO CTEIIEHTS, O KOATO € IOCOYCHO.

BrB BpB3Ka ¢ HAIMY OJHT He JHHAHCOBHA OTYET, HAIATA OTTOBOPHOCT ¢ CHCTOH B TOBA A IIpodeTeM
JpyraTa MHGOpMaIHg M IO TO3M HAYMH 2 NPELCHEM A Tasy ApyTa HadopMaas ¢ B CHIIECTBEHO
HEeCHOTBETCTBHE ¢ (JHHAHCOBHA OTHYCT WIH ¢ HAIIMTE IIO3HAHHAS, MPAROGHTH 0O BpeMe Ha OJIUTa, HIH
IO APYT HAYMH HATIIEHA 8 ChHIBPKA CHISCTBEHO HENPARIITHO JOKIIABAHE.

B ciyuaaif, 9e ga 6azara Ha paloTara, KOSTO CM€ M3BEPIIAIN, HHe NOCTATHEM A0 3aKIOYeHHe, 1e €
HAJIMIe CHIIECTECHO HENPABMIHO AOKIAABAHE B TasH APYra MH(OpMANHS, OT HAC Ce M3HCKBA Ia
JOKJIAIBAME TO3H (haKT.

Hamame xakeo fa JOKTIANBAME B TOBE OTHOIIEHHUE.

OTroBopHOCTH HA PBKOBOJCTBOTO H JIHIATA, HATOBAPeHH ¢ 00610 ynpapieHHe 3a pHHAHCOBHS
or4er

PBKOBOICTBOTC HOCH OTTOBOPHOCT 334 H3TOTBAHETO H JOCTOBEPHOTO IpEACTaBARe HA TO3H (PMHAHCOB
order B ¢soTBeTcTBe ¢ MC®O, npunoxuve B EC u 3a Takasa cHcTeMa 3a BHTpelIeH KOHTPOI,
KARBATO PHKOBOACTBOTO OIpedels KATo HeoOXOomuma 3a OCHIYpPABAHE M3TOTBAHETO HA (JMHAHCOBE
OTY4ETH, KOHTO HE ChABPXKAT CHIICCTBCHA HENPABMIHH OTIATAHESA, HE3ABHCHMO JATH CE JEIKAT HA
M3MaMe HITH rPermka.

Hpn mroTesHe Ha ¢HHAHCOBHUA OTIET PHKOBOACTBOTC HOCH OTTOBOPHOCT 3a OLIEHABAHE CIIOCOOHOCTTA
Ha QoRA2 Ja IPOABIDKHE A2 PyHKIMOHAPA KATO AeicTRAIO IpeIpHATHE, OOBECTABANKH, KOTATO TOBA
© IPHIOKHMO, BRIPOCH, CBEP3&HH ¢ IMPEANONOKEHHETO 3a AcHCTBAINO NPeANpPHITHS H E3NOIBaiKke
cueToBomHATA 0a3a HA OCHOBATA HA NPENONOKEHHETO 3a HelicTBAamO INpeAmpHATHe, OCBEeH aKo
PEKOBOZICTBOTO HE BPh3HAMEPABA & JHKBAIHpa DOHIA HIM Ja IPEYCTAHOBH AeHHOCTTa My, HIIH aKO
PEKOBOJICTBOTO HA MPAKTHKA HAMA APYTa AITCPHATHBA, OCBEH 12 IOCTHIM IIO TO3H HAYHH.

Hamzoprmsar ceeer Ha KoMnammsTa (,,JImiiaTa, HaToBapeRy ¢ o6imo ynpagienwe™) HOCH OTIOBOPHOCT
33 OCHINECTBABAHETO HA HAN3OP HAX nponeca no $uAaHcOBO oTaHMTaHe Ha DOHAA.

O’I"I'OBOPIIOCTH HA OAHTOpA 38 ONHTA HA ¢EH8.HCOB“ oT4aeT

Hamwre nens ca na momy=iM pasyMHa CTEIICH HA CHIYPHOCT OTHOCHO TOBA NANH (PHHARCOBHAT OTYET
KaTo L0 He ChABpKA CHIMeCTEEHM HEMPABIIIHE OTYHTAHNS, HEIABACHMO JA/H C¢ IB/DKAT HA H3MAME
MM Tpemka, B fja W3AajeM OAWTOPCKH NOKIAf, KolfTo Jia BKIOYBA HAIMNETO OAWTOPCKO MHEHHE,
PasymHaTa cTelleH Ha CHTYPHOCT € BUCOKA CTENEH Ha CHTYPHOCT, HO He € TapaHITi, Ie OfTAT, M3BbpIIeH
B cporBercTBHe ¢ MOC, BHHArE mje paskpHBA CHINECTBEHO HEMPABHIHO OTUHTAHE, KOraTo TAKOBA
ChINECTBYBa, HenpasuiHy OTIMTAHHA MOTAT A8 PR3HHKHAT B Pe3yJITAT HA H3MAMA HIH I'PEIIKa M Co
CYMTAT 38 CEHIISCTBSHHM, aK0 OH MOIIO pasyMHO Ha C€ 049aKBa, e Te, CAMOCTOATeNHO WIH KATO
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CBBKYIIHOCT, 6¥Xa MOIVIH JJa OKAXKAT BITHIHME BBPXY HKOHOMIMECCKUTS PCINCHHA HA uo'rpe6n'remne,
B3€MaHH BB3 OCHOBA HA TO3H ¢HI-I&H00'B OTHET.

Karo gact ot omura B csoreercTBREe ¢ MOC, Hie manomrsBamMe npodecAOHAHA NPEICHKR H 3aTIA3BAME
npodecHEOHANCH CKEIITAIM3EM 10 BpeMe Ha Lenwus oput. Hue cpimo Taka:

e uaeHTM(HIMpaMe ¥ ONEHEIBAME PHCKOBETE OT CHINECTBOHH HENPABHIIHM OTYMTAHHA BBB
(UHAHCOBHS OTYeT, He3ABHCHMO A/ CE ALDKAT HA H3MaMa WM rpelka, paspaGoTsame H
HATHIHABAME OETOPCKH MPOLIGAYPH B OTTOBOD HA TE3H PHCKOBE M IOJy9YABAME OJHTOPCKH
AOKA3ATeJICTEA, KOKTO A4 CA AOCTATHYHH H YMECTHH, 3a Jia OCHTYpAT 6as3a 3a HAIIETO MHEHHE.
PucksT f1a He OhZe pasKpHTO CHIIECTBEHC HENPABHIHO OTYHTAHE, KOSTO € B Pe3YNTaT OT
HM3MAaMa, € II0-BHCOK OT PHCKA 0T BSPA3KpHBAHE HA CHIIECTBEHO HENPABUINHO OTIATAHE, KOSTO
€ B pesyjrarT OT Ipellka, THY KATO M3MaMaTa MOMXKe Ja BKIIOYBA TAHHO CHOpAasyMuBaHe,
dammdrmmpane, NpefHAMEPeHH NpPOIYCKH, M3NRJICHMS 38 BEBEXJaHS Ha OJUTOpPa B
3a6/y:KIeHne, KakTO B npeHeSpersaHe WM 3a00MKANAHE Ha BETPEIIHAA KOHTPOI.

e monyIaBaMe pasbMpaHe 3a BHTPEIIHAS KOHTPOJ, HMMAIN OTHOIICHME KEM OXHTa, 33 JA
pa3paboTHM ONWTOPCKH MPONMEAYPH, KOMTO J[a ca MOAXOAMIIM IPH KOHKPeTHHT®
ofcTogTencTsa, HO Ho ¢ IeJI H3pasdBaHe HA MHSHMEe OTHOCHO €()CKTWBHOCTTA HA BETPOIMHHAS
KOHTpON Ha DOHAA.

® OLEHIBAME YMECTHOCTTA HA H3IIOJZBAHWTE CYCTOBOOHM IIONMTHKM H pasyMHOCTTa Ha
CIETOBOAHATE TPHOTMAATETHY OLICHKH H CBBP3AHHTe ¢ TAX ONOBECTABAHMS, HAPABOHH OT
pEKOBOACTBOTO HA KoMnaHmaTa.

¢ JOCTHTAME HO 38KTIOTEHMS® OTHOCHO YMECTHOCTTA Ha H3IIO/I3BAHE OT CTPaHA HA PHKOBOJICTBOTO
Ha KommammsTa Ha cdeToBOgHATA 6a’a HA OCHOBATA Ha IIPEJNICJIONKEHHETO 3a AelicTBamo
npeanpHsTAe U, Ha 0a38Ta Ha NONyJEHHTe OQUTOPCKHA JOKA3ATE/ICTRA, OTHOCHO TOBA JIAIM €
HANKALE CHIIECTBEHA HECHTYPHOCT, OTHACKINA Ce /(0 CROMTUA HTH YCIOBHSA, KOMTO 6MXa MOTTIH
Ia OOPOINST SHAYATENHW CBMHEHHS OTHOCHO cmocoOmocTTa Ha (DOHZA 8 NPOAEIDKA JA
¢YHKOHOHMpa KATO AelcTBAINO NpeIIPHATHE. AKO HHO AOCTHTHEM 10 3aKIIOYCHHE, Y€ ©
HATHIE CHIIECTBEHA HECHTYPHOCT, OT HAC C8 H3MCKBA Ja NPHBJIeYeM BHEMAHNE B OHTOPCKHS
CH IOKJIAJ KEM CBBP3aHHATE ¢ Ta3H HECHTYPHOCT ONOBECTABAHHNS BHB (PHHAHCOBHA OTYET HWIIH B
CiTydali 9¢ Te3u ONOBeCTSBAHWA Ca HEeaNEeKBATHH, Aa MoaM¢HIMpame MHERHeTO cH, Hammre
3AKMOYEHAS Cé OCHOBABAT HA OIOWIOPCKWTE AOKA3ATeNICTBA, HONYdCHH XO JaTaTa HA
OIHTOPCKAS HM AOKNAN. bbaemy cHOHTHA WM yCIOBHS 00ade MOTAT Zja CTAHAT MPHYMHA
@DoHIA 1a NpeyCcTAHORH (YHKITAOHMPAHETO CH KATO ACHCTRAIO IIPATIPHITHE.

e ONOeHABAME IIUIOCTHOTO NPCACTABAHE, CTPYKIYpA H CHABPKAHHE HA lbI*IEaHGOBH!I OTYET,
BEKIIFOYMHTEITHO ONIOBCCTABAHWATA, H JaIH leHchDBKﬂT OTYCT NpeacTaBd CCHOBOIIOJAraliiTe
34 HEr'o CeNKH ¥ CE0HTHY IO HAaYTHH, KoliTo mocTura AOCTOBCPHO IIPEACTABAHE.

Hue kOMyHMKHpaMe ¢ JIAIATA, HATOBAPEHH ¢ OOmMO ympamreHde, HapeX ¢ OCTAHAIMTE BBIIPOCH,
IUIaHEpaHus] 06XBaT M BpeMe HA H3IBIHCHHE HAa OJWTA M CHINECTBOHHTE KOHCTATAIHE OT ONHTA,
BITFOYMTENHO CHINECTBEHH HOJOCTATHIMA BB BETPEIIHIL KOHTPOI, KOMTO HISHTHGHIIApaMe 110 BpeMe
HA H3BBpIIBAHAS OT HAC OIHT.



JOKJIAJl BbB BPB3KA C IPYTH 3AKOHOBH M PET'YJIATOPHH H3HCKBAHUS
JombJIHEATEHE BHOPOCH, KOHTO HOCTABS 32 ZOKIAABAHS 3aKOHLT 34 CIETOBOACTBOTO

B JoIrRIHEHEe HA HalIHMTe OTFOBOPHOCTH M JoKnaneaHe ¢hriacEo MOC, omicany mo-rope B pasaesna
»1pyTa HBEGOPMAITHS, PA3TMIHA OT PHHAHCOBMS OTIET H ONUTOPCKHUA AOKIAN BBPXY HEro™ 1o
OTHOIICHWE Ha AOKIAJA 38 JeHOCTTA, HHe H3ITHIHUXME | MPONeaypuTe, 1o6aBeHH KEM H3ACKBAHHTE
no MOC, ¢rriacHo ,, YKa3aHHd OTHOCHO HOBM PA3IIMpPeHH OXETOPCKA NOKISIH H KOMYHHKAIHE OT
CTpaHa Ha OFUTOpa” HA NpodeCHONAIHATA OPTAHM3AIAS HA PETHCTPMPAHHTE OJHTOPH B brirapus —
HrcTaTyT Ha AMmnomMupanuTe excnept cuetopomuren® (MIEC). Teau npomeayps KacasT OPOBEPKH
33 HJIMYHETO, KAKTO H NpoBepKH HA GopMaTa H CHIBPKAHNETO Ha Ta3d pyTa RHGOpMALWMS ¢ el Ja
HH IOINIOMOTHAT BEB GOpMEpaHe HA CTAHOBMINE OTHOCHO TOBA JATH PyTaTa HEQOPMALEA BKIIOYBA
OIIOBECTABAMMATA B JOKIaABAHUATA, IpeBH(eHH B ['Naea ceiMa OT 3aKOHA 3a CIETOBOJICTBOTO,
NpHIoAMM B BEimapas.

CranoBEmE BbB Bph3Ka ¢ 9. 37, a. 6 oT 3aKoHa 3a CI¢TOBOACTBOTO
Ha 6a3aTa HA H3BHPIIEHHTe IPOLCOYPH, HANIETO CTAHOBHINE ©, 9C:
e HWudopmanuara, BRIOYEHEA B JOKIaja 3a AeiiHocTTa 3a (mEANCOBATA rOABHA, 33 KOATO €
H3rOTBEH (WHAHCOBHAT OTHYET, CHOTBETCTRA HA (HMHAHCOBHA OTYET.

o JlowragsT 3a AefiHOCTTA ¢ M3rOTBEH B CHOTBETCTBHE ¢ M3HCKBAHMATA HA I'nasa cenMa oT
3axoHa 38 CIETOBOACTBOTO.

De locte Pl

Hemotir Omuar OO

Emuan Bagos
ITemEOMONMK Ha yrpaBuTens Creia [lemena

PerucTpypaH OHUTOp

Gyn. As. CramGommiickn 103
1303 Codus, Brrapns

19 mapr 2019



@} ACK [Junamuka

OTUYET 3A ®HHAHCOBOTO ChCTOSAHHE

KkbM 31 gexemnpu 2018
B xunadu neea Hpaa. 2018
AXKTHBR
ITapydaam cpencTea 5 1787
(HEHAHCOBH AKTHBH, OLICHABAHHM [10 CIIPABEIHBA 528
cToiiHOCT npe3 neuanbara wim 3arybara
JILprRABHH LSHHM KHIKA 7 104
Kopnoparuesn ofmraimn 7 90
Axrpn 7 172
KonekTHBHH MHBECTHIIMOHHHE CXeMH 7 162
Baemanns 8 1
O6mo aKTHBE 2316
Hacasr
TexyumH 3aTbDKSHUA 9 (3)
O6mo nacaBH 3
HeTpa axTHBY, DIPEHAJJIEKAIH BHA HHBECTHTOPHTE B 2313
AanoBe
HeTna cTofiHOCT HA AKTHBHTE HA 91 (B 1eBAa) 0.98128

OruersT 3a (HHAHCOBOTO chcToAHMe Ha Jloroopen ¢ona ,,JCK Jlunamuka™ ciesmsa Za ce
pasTiexza 3aeHO ¢ NPHIOKEHHATA KBM HEro, SIpE/CTABIIABAIM HEPasAelHa JacT oT $MHAHCOBUA
OTYeT, IPeACTABSHH B CTPaHMIM oT 5 fo 30.

(DHHAHCOBMAT OTYET € 0A0GpeH OT HMeTo Ha VnparinseaioTo Apyxkectso ,JICK Yipasnecaue Ha
axTtusn” Ha 19 mapt 2019 .

s

Hioauthp Tonies Ccrasmn: Mapko Mapxos
IIpoxyBHLT (DPHHAHCOB JHPEKTOP
/
e Qows -
- ?f’ s
Emun Basios "
Pezucmpupas 0dumop

Hara: 19 mapr 2019



@; ACK funaniuka
olp provp

OTUYET 3A BCEOBXBATHHA JOXOXQ
3a nepuoaa 15 aeryer - 31 gexemppn 2018

IIpan. 15.08-

B xunadu seea 31.12.2018

IMeuan6w/(3arybu) ot onepaldy K noceApania OLCHKa
Ha HUHAHCOBM AKTHBH, OLICHABAHM IO CIIpaBeTNBA 11 (35)
c¢ToHHOCT, HETHO

ITpuxonu oT JUBHACHTH 1
Pazxo/11 38 BHHIIHH YCIYTH 12 @
Hpyru $dMHAHCOBH pa3sXxoaH n
MMegantu/(3aryGu) OT BAMYTHH OIEPALIM, HETHO 13 -
3ary0a npeau AaRbYRO 06narane (39)
Hansim -
3ary6a 2a pEEAHCOBATA rOHHA 39
Jpyr BceobxBaTeR A0X0X -
O6mo BceobxpaTen X0x0N (39)
Iipomana, 0TUETEHA B HETHUTE AKTHRH 39)

IpAHAVICKAINH HA BHBECTATOPHTE B AAJI0OBE

OtuersT 32 BoeobxpaTHna moxon Ha Jlorosoper donn ,,JICK Junamuka” cneasa na ¢e pasriexia
38€HO ¢ NPHIOKEHHATA KM HEro, MPeICTARIABANA HEPAs[eNHA YACT OT (HHAHCOBMA OTIeT,
TNpeacTaBeHy B CTpaBMIM oT 5 fo 30.

(DMHAHCOBMAT OTYET € olo0peH OT HMETO Ha YIpPaBIABANIOTO ApPYXecTeo ,,JICK Vnpasnenue HA

craswr: Mapko Maplcon
(DUHAHCOB JIUPEKTOP

Evmn Banon
Pezucmpupan odumoy
Hata: 19 mapr 2019



@ ACK [JuHamuka

OTYET 3A TAPAYHMUTE [IOTOITA
3a meproAa 15 asryer - 31 aexemnpu 2018

Ipan,

B xunadu nesa

IapruHYA HOTONH OT ONEPATEBHAA AciimoCT
Tloxynka Ha GHUHAHCOBH aKTHBH

ITpopaxx6a Ha GMHAHCOBH AKTHBH

IInamarmsa Ha KOMHCHOHHH

Hernn napH9HE DOTOIH 3a ONEPATHBHA AciHOCT

IMapauun noTond ot pEBAHCOBA AeHBEOCT
[TocThIUIEHHS OT eMscHs Ha coOCTBEHH JAIOBE

Tnamama 3a 06paTHO M3KyMyBaHe Ha cOOCTBEHH
IsUIOBE

Hernu napausn noTond ot $EEARCOBa AeliHOCT
HerHo H3MeHeHHE HA IAPH H IAPEYHHA eKBHBAJCHTH

Ilapa u napH9HE eXBUBAJECHTH B HAYA/I0TO HA 6
nepuoja

Iapn B napEYHEd eKBABAJICHTH B Kpad HA NEPHOAA 6

15.08-
31.12,2018

(681)
118
@

(565)

2 458
(106)
2352

1787

1787

OruersT 32 napuunATe notouy Ha Jorosoper donp ,,JICK Jlnnamuxa” cleaiBa Aa ce pa3rnexia
33€AHO0 ¢ MPWIOKEHHITA KEM Hero, NpeiCTABIABAIIM HEpa3feNHa 4acT OT (JMHAHCOBHA OTYET,

TIpeACTABEHH B CTpaHMIM oT 5 o 30.

Hara: 19 mapr 2019

—

Cxcrasm: Mapko Mapkos ™

D i11aHCOB THPEKTOP



@} ACK funamuxa

OTYET 3A IPOMEHHNTE B HETHHTE AKTHBH, IPHHAJJIEXKANH HA THBECTHTOPHTE
B IAIOBE
3n mepHoaa 15 arryct - 31 nexemepu 2018

B xunsdu neea IIpaan. 2018
Canno xsm 15 aBryer -
3ary6a 3a roguHaTa (39)
EMHUTHpaHe Ha AANOBE Npe3 nepHoia 10 2458
OG6paTHO M3KYTIyBaHE Ha ARIOBE [IPe3 NepHoAa 10 (106)
Cango kM 31 gexemspn 2313

OT4eTsT 328 NPOMEHMTe B HETHWTC AKTHBH, TIPHHANICKAINM HA MHBECTHTOpMTe B JAIOBE Ha
Horosoper ¢onn ,,JICK JuHamuka” ciexsa ia Ce pasrnexkna 3a€AHC ¢ NPHIOKEHHATA KbM HETO,
TIPE/ICTARIABAITH HEPa3AEIHA YacT OT (QHHAHCOBHA OTHET, IPE/ICTABEHH B CTPaHMIM oT 5 10 30.

(DHHAHCOBMAT OTHET € ofcOpeH OT MMeTo Ha YrpaBisBamoTo Apyxectso ,,JICK Vipasienue Ha
akTaBH” Ha 19 Mapt 2019 1.

‘Y.crasim: Mapko Mapxos

Tlerxo ]{ﬁi,éreﬁ # -
(huaicoB AMPEKTOP

I naBeH M3TBEIRHTED

Emmtn Banos
Pezucmpupan ooumop
Jara: 19 mapr 2019
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@} ACK Junamuxa

MPIOKEHHAA KBM I'OJAIITHAA CHHAHCOB OTYET
38 mepuoaa 15 asryer - 31 nexembpn 2018

CraTtyT B DpeaMeT Ha NelimocT

Horosopen dong ,JCK Jmmamuka” (@ ,JCK Jlwnamuxa” wm ,,QoHALT”) HPEACTABILABA
KOJIEKTHBH2 MHBECTHIMOHHA CXEMa OT OTBOPEH THI M M3/aBa/pojiaBa JAJOBE, MPEAOCTABAIMM
€HAKBH TIPaBa HA TEXHWTE NIPHTEKATEH.

PrkoBojcTBOTo Ha VYmpammssamo apyxectso ,JICK Vmpapnemme Ha axTuBH® A/l
(,, YIIpaBnsBaIioTo APYKecTBO®, ,,JIpyiecTBOTO” WIH ,,PBKOBOACTBOTO™) OPraHM3Hpa H YTIpasidsa
peiioctra Ha J{® , JICK Jrmemuxa” Ha 6aza Pazpemenne Ne 177-J1®/12.07.2018 Ha Kommcnsra
3a unancos Hagsop (,KOH), xakto 1 onobpenn ot Hex ITpocnexT u INpasiia na GoHAa.

VI JCK Vopasnenue ya aktuen” AJl, fielictBamo 3a cMeTka Ha DoHAR, e CKIOYHIO JOTOBOp C
TB ,,Ammann Benrapus” AJl - Banxa-genosurap Ha (OHAY, CHIIIACEO M3HCKBAHMATA HA 3aKOHA 32
JeHHOCTTa HA KOJIEKTHBHMTE MHBECTHIMOHHM CX€MM W HA JAPYTH INpEANpPHATHY 32 KOJEKTHBHO

musectapane (3IKVCATIKH).

3a mocTosmHaTa Tpomaxba H ofparHo M3KynyBawe Ha asmose Ha (Qomnpa, YNpasndBamoTo
IPYAKECTBO € CKIIOUIIO JOTOBOPH 38 AUCTpUGYIMA Ha Aiosere Ha Qoupa ¢ ,Banka JICK” EAJL

Tly6muMHOTO NpeAnaraHe Ha Aanose Ha MoHza 3anoysa Ha 15 aerycr 2018.

JI® ,,ICK TusaMuka” e ZOroBopeH GOHA 10 CMHUCHIA Ha W 5, an. 2 ot 3AKHACTIKH. GonmsT €
KOJIEXTHBHA MHBECTHI[MOHHA CXeMa 38 HHBECTHPaHE B MPEXBHLPIACMH LECHHA KHHXA H B JIPYTH
JTAKBUAHA (GUHAHCOBM AKTHBH IO CMACH/A Ha wi. 38, an, 1 or 3TKACATIKHA.

VIHBECTHTOPHTE NIPSAOCTABAT MADHYHH CPEACTBA, CPENly KOMTO IONywaBaT AsioBe Ha DOHMA.
BposT A410BE, MPHUTEXABAHM OT HHBECTHTOpA, YAOCTOBEpABA KAKBA YACT OT OOmMA pasMep Ha
axtueuTe Ha (oHjga npuTexasa coGcTBeHMKBT MM. IIo HCkAHE HA MPUTEKATCIIMTE HA JIANOBE,
DOHIBT H3KymyBa OGpPATHO CBOMTE AAJIOBE IO IcHa, 6a3npaHa HAa HeTHaTa CTOHHOCT HA AKTHUBHTE
My. Bpoar asnose Ha oHA2 ¢ NMPOMEHINBA BEJIHYMHA CHIVIACHO 38KOHA M MOXKE JIA C& M3MEH:
Bceky paboTeH AeH B 3aBHCHMOCT OT M3/IaJICHHTe B 00paTHO H3KYNIeHHTe AAIOBE.

Tlpurexaremure Ha AToBe HA DOHIA MMAT:

o IIpaBo Ha 06paTHO H3KYITyBaHe Ha JATOBETE;
o IlIpaBo Ha MH(oOpMaIHA;
s [IpaBo Ha JIMKBHAAITHOHEH [

DOHIBT ¢ HENEPCOHM(PULMPAHO APYIKECTRBO MO CMACHIA HA 3aKOHA 32 3aHDKEHHATA M JOrOBOpUTE
B He e lopuauuecko nmme. POHART mpeacTaBIsBEa 060cobeHO MMYIMIECTBO 32 MHBECTHpAHE Ha
HabpaHHTE NAPHYHM CPEACTBA B PAasTHIHM (HHAHCOBA HHCTPYMEHTH 4pe3 pasnpeieleHHe HA PHCKA
¥ B CHOTBETCTBHE C MHBECTHIMOHHATA cTpaTerns, omucana B ITpocnexra 1 B [Ipasniara na MoHAa.

lletinocTta Ha (DoHga, BKIOYHTENHO YTPARNCHMETO HA AKTHBHMT® My, €& OCBIIECTBARA OT
YIpasnfBaIIOTO APYKECTBO, KOSTO © JMIICHIMPAHO H KOHTPOMMPAHO TOCTONHHO oT KoMucusaTa 3a
(HHAHCOB HAAOP.
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IMPRJIOXEHAA KBM I'OJHITHWUA PHHAHCOB OTHUET
3a neproaa 15 asryer - 31 aexemspn 2018

Ba3a 3a H3rorpgse
Hpunosccumu cmandapmu

HacTosmumsT rogamer (pMHABCOB OTYET € H3TOTBEH B CHOTBETCTBHE ¢ MexxayHapOAHWTE CTAHAAPTH
3a ¢hrHarcoBo oTaHTae (MCPO), npuetn or EBponefickus cbio3.

Baza 3a uszomenne
(DUHAHCOBHAT OTYETE € HATOTBCH Ha Da3zaTa HA HCTOPHIESCKATA CTOMHOCT, ¢ H3KIIOGCHHE HA!
® (MHAHCOBM EKTHBM M TIACMBH, OLICHABAHHM MO CIpPABE/THBAE CTOMHOCT Ipe3 neuanbara umM

sarybara.

DYHKYUOHATHA 8ATyMA U 6AYMA KA NPEOCMAaRHe

Tosu ¢uxancoB oruer € mnpefcraBeH B Owarapcku naesa (BGN), 3akphrieHM RO XHIAfa.
Boarapckust Jes e dyuxiwonanrara saryra Ha 1P ,,JICK Junamuka”.

Hanonzeane Ha oyeHKu i 0onycKanus

HaroTeanero Ha $HHAHCOBHA oTdeT B choTBETCTBAE ¢ MC®O M3uCKBa PHKOBOACTBOTO /2 TIpaBy
OLEHKH, MpeBIDKAaHud W JOMYCKAHMA, KOMTO BJIMSAAT HA TIPMIIATAHETO HA NOJATHKATE H Ha
OTYETEHHTE CYMH H& AKTHBH M NACHBH, TIPHXOAM H pasxomd. Peannmar pesyiarat moxe fa Gume
Pa3NHMEH OT TE3H OYAKBAHMA.

OuakBaHMATA H OCHOBHHTE JIONMYCKAHMA C€ [pEpasriieiNaT BBPB BCEKM OTYETEH IIEPHOA.
TToBTOpHOTO NpepasIIex(AHE HA CYETOBOJXHHUTE OLICHKH CE TIPA3HABA B NIEPHOJA, B XOHTO oneHKaTa
€ mpepasriiefaHa, KOraTo IpepasriekJaHeTo ¢¢ OTHACA CaMoO A0 TO3M NEPHOA, WM B NEpHOAA Ha
IpepasriexaaHeTo H (sel NeproH, aK0 DPEPasTIeKAAHETO OKa3Ba BIMAHHE HA CErallHKg U Ha
6naenmpiTe MEPHOIH.

Hudopmamyd 3a 3HAUMTENHH NO3WIMH, KOHTO ¢4 3ACETHATH OT OLCHKH HA HECHTYPHOCTTA H
KPHTHYHM JONYCKAHMS OpY IPAIArane Ha CHETOBOIHHMTE MONMTHKH, KOHTO MMAT Half-3HaUHTeJICH
e(heKT BEPXY CYMHUTE MPH3HATH BHB (PMHAHCOBMA OTHET, CE ChABPAKA B NIPHIKEHHATA MO OLCHKA HA
(MHAHCOBH HHCTPYMEHTH.

CueroBogaH DOJATHKH
Onpedenane nemuama cmolinocm Ha axmusume na Ponoa

A® ,JCK mamuxa” crassa IIpasuna 3a oLeHKa Ha noprdeiina n 3a onpeiensHe Ha HETHATA
crofiHocT Ha axTuBuTe, ofobpemm or Komuchsra 3a (umHaHcoB Hamsop. Paspaborenata
METOJI0/IOTHA 38 ONpeie/IAHe HA HeTHaTa CTOHHOCT Ha aKTHBHTe Ha POHJIA C€ OCHOBABA Ha!

® CHOTBETHHMTE PasnNopeAGH Ha CUETOBOAHOTO 3AKOHOAATENCTRO,

s cnoreerHHTe pasnopenbu Ha 3IAKMC/AIIKM ¥ HOpMaTHBHWTE aKTOBE IO HErOBOTO
[pHUnaras=e;

¢ CHOTBETHHTE pasnopeatu or Ipasunara u Ipocniekra Ha MoHNa;

¢ TPUIOKEHHETO Ha ODIONPHETH OLESHBTHE METOAH.

HetHa cTOMHOCT Ha AKTHBHTE Ha eAWH [T € OCHOBA 33 ONpeAe/sHe Ha EMHCHOHHATA CTOHHOCT M
nenara 3a ofpaTHO W3KymysaHe Ha Aanosere Ha JI® ,JICK Jlunamuka™ 3a BCCKH paGoTen JeH.
Hernara crotinoct Ha akTuBHMTe Ha (DOHJA C& H3UMC/IIBA KAaTO OT CTOMHOCTTZ HA BCHHAKM aKTHBH C¢

M3BaAH CTOHHOCTTA Ha TEKYIIMTE 3aXB/DKEHHA.



@; ACK Juramuxa

IPANOXKEHASA KbM I'OTHIIIHNWS ®HHAHCOB OTYET
3a mepuoaa 15 aBryet - 31 gexemspn 2018

CueToBOHA DOJHTHKH, NPOIL/EKEHAE
3.1. PaHancOoBH HHCTPYMEHTH
3.1.1. Knacadaxanug

B croteercTBre ¢ MC®O 9, dunancoBuTe aKTHRH ¥ MacHBH Ha DOHAA NPH ITBPBOHAYATHOTO HM
[IPH3HABAHE C¢ KNACHGWIAPAT B NPEACTABSHUTE TO-A0NY KATErOpHH.

PEHAHCORH AKTHBH

(unancoBrETe aKTHEM Ha DoHAAa ce KackDuMpaT NocICABAILO KATO:

e OueHABAHH IO AMOPTH3HPAHA CTOHHOCT, HIH

o OueHABAHH N0 COpABEANMBA CTORHOCT Nipe3 medantaTa WM 3aryGara.

DuHAKCOBU AKMUCH, OMYUMARN RO AMOPMU3UPAHA CMOTTHOCT

(OHHAHCOB aKTHB C€ OLEHABA IO AMOPTH3HpaHA CTOMHOCT, aKC Ca H3NL/IHCHW CJE[HHTe IBE
YCIIOBHA:

e  ()MHAHCOBHST 8KTHB ce ALPKM B paMKHTe HA OM3HEC MOJAEN, YMATO e/ € AKTHEHTE Aa omaar
ZTBPXKAHH, 33 44 Ce CEOepaT NOTOBOPHHTE NMAPHIHY IIOTOLM; U

® CBIJIACHO AOTOBODHHTE YCIIOBHA Ha (bPlHaHCOBHﬂ aKTHB Ha KOHKPETHH AATH BEIHHUKBAT ITAPHIHH
TOTOLM, KOHTC €A €QMHCTBEHO IUTAINAHEA 1O IIABHHIIA M JTHXBAa BRPXY HEIMOraceHaTa CyMa Ha
TTABHHMLIATA.

B tasu KATeropui ce KJI&OK(I)P[HHP&T Pa3nNamATe/IHH CMETKH, NEMO3WTH M BICMAaHHA.

DuUnaNCOsK AKMUBH, OMYKIMAHNU N0 CRPAGEOTUEA CMoiinoCm npe3 neuanbama unu 3azybama
TIpu NpHIAraHeTo Ha TA3¥ kiachdukanpd, ¢uHAHCOB AKTHE WM (MHAHCOB MACHB CE CUHMTA 33
ZbPIKAH 33 THPTYBAKE, aKko:

¢ Tolt e mpuROGHT OCHOBHO ¢ e npoAaxGa wm o6paTHo MKymyBase B Gmusko Gnaeime, wim

o [Ilpu IEPBOHEUATHOTO NpH3IHABAHE, TOHM € 9acT OT mMoprdelin or ¢uUHAHCOBY HHCTPYMEHTH,
KOHTO C& YIPAB/IABAT 3a6/IHO C Lie/l pearusupaHe Ha KPATKOCPOUHa neqanba, mm

o Toii e nepuBaT (¢ MIKIOYCHHE Ha AePHBATHB, KOWTO € JOrOBOp 3a ¢HHaHCOBa rapaHLid HIH €
edreKTHREH Xe/DKUpal HHCTPYMEHT)

C ornen MakcHMalTHa 3aliMTa HA HHTEpeCHTe Ha MHBECTHTODMTE H 3a OTYMTAHE Ha HasapHMTe
YCIIOBHA, MpiAo6uTHTe (HAAHCOBH MHCTPYMEHTH C¢ KIacHpUIMpar Kato ,.pHHAHCORM AKTHBH,
OLLeHABAHH I10 CTIPaBe/INBa CTORHOCT mpea neuanbaTa MM 3arybara” Ha Gasa:

e AKTWBHO yTIpaBlieHHE HA (pMHAHCOBMTE AKTHRH C LIEJ OKYTKA U NpoARkGa B KPaTHK CPOK WY
I'H JPOKH KATO 4acT OT noptdeitn 3a rerepupane Ha neqanta or xoneGaHMATa B LEHATA, KAKTO U C
Ilel peaTH3UpaKe Ha NapH4HH TIOTOLM NIOCPEACTBOM NpoAak6a HA Te3H AKTHRH, K

e HanonssaHe Ha CIpaBejUIMBATA CTOMHOCT 32 LEHTe HA OLGHKA M B3cMaHe HA DCINCHHA 33
YTIPABIICHHETO Ha (PUHAHCOBMTE AKTHBH., PECTL. PEATH3ALMATA TE3H CIIPABC/UTMBH CTOMHOCTH.

B Ta3u xaTeropus ce KiacHHIMpPAT BCHAKH KATHMTAIOBA M SRITOBH (PMHAHCOBH HHCTPYMEHTH.
Chilo Taka IEpNBATHBHH IOTOBOPH B AKTHBA.
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NPAJOXEHNA KhM OAAIIHIS ®WHAHCOB OTYET
3a nepuroga 15 asryct - 31 nexemBpn 2018

CHeToBOAHE NOIATHKH, NPOXAL/EKEHHE

3.1. DEAAHCOBE HHCTPYMEHTH, NPOAb/IKEHHE

3.1.1. Knacadukanus, DpoAs/DKeHEE

OHAAHCOBH NACHBH

DUHAHCOSH NACUEH, OMYUMANY RO CRPASEONUEA CmoliHoCcm npe3 nevanbama unu 3azybama

{dDunaHCOB IACHBR C¢ OTHWTA B TA3H KATETOPHA aKO OTroBapfs Ha OTIpCAC/ICHACTO 38 OBPXKAHM 38
TLPTYBAHE. DOHIHT BIUIIOYRA B TA3H KATETOPHA JEPHBATABHH JOrCBOPH B NacHBA.

Dunancosu nacusy, OMIKMAKY RO AMOPMUUPAHA cmoliHocm

TasH KaTeropus BKMOYBA BCHYKH (DHHAHCOBM TMACMBY, PasjM4HM OT Te3d, OTIHTAHA IO
crpaBeUIHBa CTOMHOCT B meyanbara wim 3ary6ara.

3.1.2. IIspeona9ana0 MPAIHABAHE

(DHHAHCOBHTE HHCTPYMEHTH CE NPH3HABAT B MOMEHTA, B KoHTO QOHALT CTAHE CTPAKA 1O IOTOROP,
CBBp3aH C (JMHAHCOB MHCTPYMEHT, KATO OTHOCHO (QMHAHCOBHTC AKTHBM C€ NPHJIATA METOA Ha
OTHHTAHE ,JIATA HA ypexaaHe” Ha chenkara. JlaraTa Ha ypekiaHe e IaTaTa, Ha KOATO Ce MPEXBBRIA
axTHB Ha wm oT Dorna. OTauraHeTo Ha 0a’a JaTaTa Ha ypekaHe ce OTHACH 3a NpHU3HABAHE HA
aKTHB B JeHS, B KolTO € oaydeH oT (DoHA, M OTMHCBAHEe HA AKTHB W IIPH3HABAHE HA Mevanta WK
3ary6a npn oceobokIaBaHe B eHd, B KoiTo ¢ npexeLpreH ot Gonya.

3,13, IInpeoHagaana ONEHKA

DMHAHCOBHTE AKTHBM H (HHAHCOBMTE NACHBM, OLCHABAHM 110 CTIPABE/UIMEA CTOMHOCT mpes
neqanbara Wi 3aryGaTa, TEPEOHAYAIHO Ce NPH3HABAT NC CHIpaBeLTHBA MM CTOHHOCT. Bemkn
TPAH3AKIMOHHM pasXOfH 33 TAKMBA HHCTPYMEHTH Ce¢ NPHU3HABAT JUPEKTHO B nevanbata WIH

sarybara.

(UHANCOBHTE AKTHBHM W INACHBM (PasiMYHH OT Te3H, KiacHGHIMpaHH KaTo ONCHABAHH IO
CrpaBepyMBA CTOHHOCT Npes NeuanGara wiwm saryGara) ce OLCHABAT MHPBOHAYAIHO 1O TAXHATA
CrpaBe/UTHBA CTOMHOCT IUIOC BCHYKM MpEKM Dasxof, CBBP3AHM ¢ NPHAOGHMBAHETO HIH

€MMTHUPAHETO,
3.1.4. Hocaenpama onenKa

Creq; MEPBOHAYANHOTO NPH3HABAHE, 33 (HHAHCOBHTE MHCTPYMEHTH, KOHTO ca KnacuuIMpaHm
KATO OLEHABAHM TI0 CIIPABEILTHBA CTOMHOCT Ipea menanbara wiM 3ary6ara, ce H3BBPIIBA EXKCAHCEHE
NpeolieHKa HA TIXHaTa cupaselymea crofiHoct IlocicABampTe NpoMEHM B CNPaBEUTHBATA
CTONHOCT C¢ OTYMTAT B OTUeTa 3a BceoOXBATHMA JOXOA, KATO JIMXBH H [MBHACHTH IO Te3H
(pMHZHCOBH HHCTPYMEHTH C€ IPEJICTABAT OT/AEITHO.

3.1.5. Oroaceane

(DHHAHCOB AKTHB CE OTIMHMCBA HA JATaTa Ha Bansopa, Ha xoaTo (PoHAa rybH KOHTPON BEPXY
JOTOBOPHHTE NIPABA, BIJIOYBANIM aKTHBA. TOBA MOXE Ja CTAHE IPH [OTAaCHBAHC M M3THHAHE WX
xorato (OHAA INpPEXBEPIM MpaBaTa 3a INONY4aBAHE HA JIOTOBOPHMTE MAPHTHH NOTOIM OT
(puHABCOBHA AKTUB B CAC/KA, CTIOPeA KOSTO 3HATHTENHA TACT OT BCWUKH PHCKOBRE M H3rOAd OT
cobcTReHOCTTa Ha (MHAHCOBMS AKTHR cA NMPEXBEPICHH, WIH HHTO IPeXBLPIA, HUTO 3aXbpia
3HAVMTENHA YACT OT BCHYKM PUCKOBE M M3rofH OT cofCcTBeHOCTTa M HE 3aa3sa KOHTPON HAJl
NpeXBLPIICHN] AKTHB. BCAkO YYaCTHE B TAKEB OTIHCAH (MHANCOB aKTHB, KOETO € Ch3ANICHO KU
3aABPAKAHO OT JIPYXKECTBOTO, C& IPH3HABA KATO OT/AE/IEH AKTHB H/IH MACHB.

JipysecTBOTO OTTIMCBA (JMHAHCOB NACHB KOFaTO HEroBUTe JOrOBOPHH 3aIB/UKEUA A H3ITHIIHEHH,
HIM ¢a OTMEHEHH, HIH C& H3TEKIIH.
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NPHJIOXEHWSA KbM I'OAHINEAA ®PHHAHCOB OTHET
3a mepnopa 15 asryer - 31 aexembpn 2018

CueToBogEH HONANTHKH, OPOAL/LKEHHAE
3.2 OGeanenxa Ha HHEAHCOBH AKTHBH

IIpHIHABAHETO HA KOPEKTHMBEA 3a 3aryGH 3a OUAKBAHH KpeAMTHM 3arybm oT (IHAHCOB AKTHB Ce
npxaHaBa Ha 6a3a O6mma noaxox no MCPO 9.

KBM Bcaxa oTdHeTHAa fAaTa YTpaBIABAIMOTO APYKECTBO OLEHABA AaNM KPECAMTHHAT DHCK Ha
(hHHEHCOB SKTHB Ce ¢ YBETMDUI 3HAYATEIHO CIIC ITEPBOHAYANIHOTO Npa3HaBane. [Ipu oneHkata ci
VIpaRIgBamoTo APYXECTBO OTUHMTa IPOMSHATA B PHCKA OT HACTHIBAHE Ha HCH3ITBIHEHME IIPE3
OYAKBAHHA CPOK Ha $UHAHCOBHA HHCTPYMEHT, & He IIPOMAHATA B Pa3Mepa Ha OYAKBAHUTS KPeJHTEHN
3aryGu. 3a Ja HANpABH T3 OLEHKA, YIPARIABAIIOTO APYXKECTBO CPABHABA PHCKA OT HACTLIBAHE
HA HeMNbIHEHHME o (HMHAHCOBHMA HMHCTPYMEHT KbM OTJETHaTa JaTa H KbM JaTaTa Ha
IIHPBOHAYAIIHOTO HPHAHABAKE,

B ciyuali, Je KM OTUETHATA JATA KPEJMTHHAT PHCK HA (MHAHCOB aKTHB HE CE € YBEIHMHI
SHAYMTEITHO CJIEH MHPBOHAYAIHOTO NIPH3IHABAHe, YIPABRIABANIOTO APYHECTBO OLCHABA KOPCKTHB 38
3ary6H 3a To3u (PHHAHCOB MHCTPYMEHT B PasMep, DABEH Ha OUAKBAHWTE Kpe/uTHH 3arybu sa 12
Mecer.

B ciyual, 9e KEM OTYETHATa JATA KPSAMTHHMAT PUCK Ha (PHHAHCOB MHCTPYMEHT CE € YBEIHIHII
3HauKTeNHO, VIIPaRABAINOTO APYIKECTEO OLEHABA KOPEKTHBA 3a 3ary6H 3a (MHAHCOB HHCTPYMEHT
B pasMep, PABEH Ha OYAKBAHMTE KPE/UTHH 3ary0H 3a 1e/Ind CPOK Ha MHCTPYMEHTA.

VIpap/IgBanioTo APYKECTRO OLEHARA OUAKBAHWTE KPSTUTHH sarybu no ¢rHaHCOB axTHB Ha DoHAA
TaKa, ye 12 6bJe B3eTa IIpeABHA:

e cymara, onpeeiena GeaMpPUCTPacTHO W mpeTerneHa Ha 6asara Ha BOPOATHOCTTA dpes
oleHABaHe Ha 06XpaTa HA BE3MOKHHTE PE3YIITATH;

® CTOMHOCTTA Ha NapHTe BEB BPEMETO; M

¢ pajyMHATA M aprymMeHTHpaHa MHhOpMAIMA, JOCTENHA Ge3 MABBPHIBAHE HA M3MHIIHHM
pasXoiM WIM YCWIMA KbM OTUETHETA [ATA, 38 MUHAIY CHOMTHS, TKYIH YCIOBHA H
[POTHO3MpAHKTe GRACIIN HKOHOMHIECKH YCIIOBHA.

3.3. Ilpuanzn 32 ONEHKA N0 CHPABE/IHBA CTOHHOCT

CripaeqmBa CTOMHOCT © CyMaTa, 33 KOATO Moxe fa 6/e 3aMCHEH e/IMH aKTHR, WA ypeaeH ¢/
ACHEB, MEX/Ty HH(OPMHpAHH, CHIJIACHH CTPAHM B IIPAKA CHCIIKA HA JIATATA HA OLIEHABAHE,

CopaseyuBaTa cTofiHOCT Ha MHAHCOBMTE HHCTPYMCHTH CE€ OIPEACII BCOKH [ICH HA 6aza nazapHn
KOTMpOBKM HA LIEHATA WM KbM Kpad HA NPEAXOAHMS paboTeH NeH Ha aKTWBEH Masap 3a TO3M
MHCTPYMEHT, 6e3 B Hed /ia €& BKJIIOTBAT PAIXOKTE MO OCHINSCTBABAHE HA CCIKATA. AXTHBEH nasap
e maap, Ha KOHTO CZE/KHTE 3a JiaficH AKTHB WIH MACHB CS M3BBPIIBAT ¢ JOCTATHTHA JECTOTA H
ofieM, Taka 9e Ce OCHTYPABA HEIPEKECHATA NeHOoBa KHbopMalyA.

AKO MasaphT 3a fAafeH (HHAHCOB MHCTPYMGHT HE € aKTMBEH, YNPaB/BANIOTO APYKECTBOTO
YCTRHOBABA CIIPABE/UTMBATA CTOMHOCT, M3NOJ3Baliky NeHooOpasyBanm MOAETH WM TEXHHKA Ha
JACKOHTHpaHe HAa mapwiHure noToud. Mi6panata TexHWKA 3a OLICHKA H3TION3BA MAKCHMAIHO
nalapHHTe JAHHH, PasqMTa BEIMOXHO Halt-Manko Ha cneruduiHn 32 QoHAa ONCHKH, BKMOTBA
Bewuxy aKTOpH, KOHTO YSACTHHIMATE B Ta3apa Gixa B3eH NpeBHA NPH ONPEACIIHETO Ha LCHA, A
¢ CHEMECTHMA C NPHETHTE HKOHOMMYECKH METOHONOTHM 3a IeHoOOpasyBaHe HA thHHAHCOBH
pHCTpYMeHTH, JJaHAMTE 38 TOXHWKHTE 32 OLIeHKA YJASUHO NPE/CTABAT Na3apHATE OHAKAAHUA H
¥3MepBaHus 32 GAKTOPHTE HA PUCK M AOXOAHOCT, NPHCHINH Ha PHHAHCOBMS HHCTPYMEHT.
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IMPIRJIOXKEHNAA KbM I'OAVIITHH S @PUHAHCOB OTUET
3a nepuona 15 asryer - 31 gexemspn 2018

CdeToBOARE NOJMHTHKH, IPOAL/KEHAE
3.3. lIpuANED 38 ONEHKA IO CHPABEAAHBA CTONHOCT, HPOAB/IKeHHE

Haii-no6poTo AOKA3aTENCTRO 33 CHpABeIMBA CTOMHOCT Ha (MHAHCOB MHCTPYMEHT obuualfHO
IeHaTa Ha CHENKara, T.6. CIpABE/UMBATA CTORHOCT HA TNPEXBBPJICHOTO HIH IIOIY4EHO
BB3HATPOKACHHE. AKO YIPARTIBAIIOTO APYXKECTBO ONpe/eNH, de CIpaBe[/IHBATA CTOMHOCT mpH
ITHPBOHAYAIHO IPH3HABAHE CE€ pA3NMYABA OT LICHATA HA C/CJKaTa M HAMA JIOKA3ATENICTRO 32
CIIpaBe/yIMBaTa CTOHHOCT upe3 GopcoBa LieHA HA CXOJCH AXTHB WIM MACHB, HMTO TH ce 6asupa Ha
TeXHMKA Ha OLIEHABAHE, KOSTO MANOI3BA JaHHW OT HaGmozjaeMu nasapH, Torasa (HHAHCOBHAT
MHCTPYMEHT IThPBOHAYA/IHO CE ONEHABA IO CNPaBEJIHBA CTOHHOCT, KOPWMIHpaHA [ia pa3Cpoyd
pAVIMKATA MeXY CTIpABE UTHBA CTOMHOCT IIPH IThPBOHAMANHO NPH3HABAHE M LIEHATA HA CAeNkaTa. B
NOC/IE/ICTBHE TA3H PANIMKA Ce TIPU3HABA B Iedyanbu M 3aryGu pascpodeHO Ha moaxoasma Gasa 3a
JKHBOT2 HA MHCTPYMEHT2 HO He MO-KBCHO OT MOMEHTA, KOTATO OLICHKATA MOXE H3LAI0 NI C&
NOAKpeIH oT HaGmoAaeMH NasapHH NaHHH M CAESNKATA ¢ NPUKTIOIeHA.

Ilpa ouenkara Ha (pMHAHCOBHTE MHCTpYMEHTH Ha (DOHMA, YNpaBIABAIIOTO ApPYJKECTBO NpHIiIara
IIpasunaTa 3a oneHKa Ha Toprdeiina u 38 onpeaemine Ha HCA na ®onna®, onobperm ot KOH.
TIpaBHIaTa CROEPAKAET AeTallHA HH(pOpMalpis 38 METOAMTE HA OLICHKA N0 BHIOBe (HHAHCOBM
HHCTPYMEHTH H e Ha pasnonokeHHe Ha HWHTEpHEY CTpaHHLaTa Ha
»ACK Vrpasnenue Ha aktvBn™ AJl (www.dskam.bg).

3.4. O6mo oTuHTAHE HA XEXREPAHE

Hoerwre wauckBanud 3a o6mo OTuMTAHE HA XeKHMpPaHE 3amaisaT TPHTS BHAA OTUMTAHE Ha
Xepxapane, Bropexy ToBa © PHBEICHA MO-TONIMA I'EBKABOCT 1O OTHOLIEHHE Ha BHROBETE CHCJIKH,
KOMTO Ca JONYCTMMH 32 OTYMTAHE HA XEPKHMpaHeTo, II0-CIICHNATHO PasmIMpPABAHES HA BHIIOBETE
HHCTPYMEHTH, KOHTO OTTOBAPAT HA YCJIOBHATA 33 X€/UKHUpAIM HHCTPYMEHTH M BHAOBETE PHCKOBH
KOMITOHEHTH Ha He(pHHAHCOBMTE NMO3HMIMM, KOMTO ca AONYCTHMH 38 OTYMTAHe Ha Xe[ykmpaHe. B
[OUBIHEHHE, TECTHT 3a S(EKTHBHOCT € 3aMeHEH OT NpHHIMNA 33 ,HKOHOMMYECKA BPE3KA“.
PeTpoCrIeXTHRHA OLEHKA Ha e()eKTHBHOCTTA HA XE/DKMPAHETO BEYe He CC MIHMCKBA. Breegenn ca
M3MCKBAHMS 33 NOAPoGHO OMoBecTARaHE Ha IcHHOCTHTE 10 YNIPaBNeHHE HA PHCKA.

3.5 IIapn 1 DapHEYHE CKBHBAJICHTH

MOHABT OTYMTA KATO [IapH H NapUvYHH eKBHBAJICHTH, 32 NeJIMTe Ha OT4eTa 38 NApHYHHTE NOTOLMH,
HATMTHUTS 1apy B Gpoii, IAPHHM CPeAcTRa MO PasIUIallaTe/lHH CMETKH, JENO3MTH B GHiarapcky
/€82 M BATYTA C OPHTHMHANEH CPOK TI0-MATbK OT TPH MEcena, KAKTO | [ETO3UTH \,HA BIDKane".

HaumcneHuTe JTMXBH HE CE BIKJIIOTBAT B NMapHYHHA MOTOK KATO NapH H NApHYHH CKBHBAICHTH.

3.6 Ilpaxoan 3 pa3xon

Bea dunancosure oryeTH Ha POHAa Ce OTPA3IABAT CaMO TEKYIIMTE IIPHXOAM H PasXOaM, KOHTO ce
OTHACAT 33 NEPHOAA, KAKTO M Te3H OT ONEpaldy, CBFEP3aHM ChC CBOMTHA OT MHHAA OTHETHH
IIEPHO/H, KOUTO CA PeATH3NpaHH NIPe3 OTISTHNA NepHoft.

TIpuxofMTe W PasXOAMTe OT JMXBH Ce NPW3HABAT TEKyWO B OTYeTa 32 BeeoOXBATHMA JOXOR,
IIPONOPITHOHATHO HA BpeMeBaTa 6a3a 1 upes NpHaraHe Ha METOf(a Ha e)eKTUBHATA JTHXBA.
TIpUXOaHTE OT AUBHACHTH C6 NPUIHABAT KOTATO NPABOTO 38 IOYHABAHE HA IIPAXO/(a & YCTAHOBEHO,
He3aBHCHMO OT MOMEHTA HA TAXHOTO IOIy4aBaHe.

Tleuan6n wny 3aryGH oT (HHAHCOBW AKTHEY M MACHBH, OLICHABAHH IO CIIPABE/UTHBA CTOMHOCT mpe3
neuanGara w1 3aryGata, ce GopMHpaT OT IIPOMEHHMTE B CIPABE/UTHBA CTOMHOCT HA TE3W AKTHBH H
TIACHBY, KAKTO M OT PAIHKMTE MEXIy OTHETHATA MM CTOHHOCT M NMpOAAXHATA LEHA NPH CCIKHA ¢
THX.
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@} ACK fjlunamuka

IMPHIOXEHHA KbM I'OJANIHUA ®MHAHCOB OTUET
3a neproaa 15 asryer - 31 aexemepu 2018

CueToBOAHE HOMMTHKH, DPOAB/LKCHHE
3.6 IIpaxona B pa3xonn, NpoAL/EKCHAE

Pasxogure oT ofesl¢HKka Ha ()MHAHCOBM AKTHBM, OLGHABAHM IIO &MOPTH3HMpAHA CTOMMOCT,
OTpa3siBaT pa3Mepa Ha KOPEKTHEA 33 0UAKBAHWTE KPEOUTHH 3ary0H II0 TE3H aKTHBH.

PasxomuTe 3a BLHIIHM YCIYTH ce (JopPMHpAT OT BE3HATPaKACHHETO HA YIPARIABAIOTO APYXXECTBO
H GaHKaTa-AeNO3UTap, BHIHAPAKACHHA M TAKCH HA HHBECTHITMOHHM NOCpemHMp, 6aHKH U APYTH
noao6Hu, CBEP3AHN ¢ HHBECTHIMOHHATA AcHHOCT Ha (DoHNA.

Jpyru dunancosu pasxomy ce GOPMHpaT OT GAHKOBH TAKCH IO TMPEBOAHH OIEPALMH, MOAAPHAKA
HA CMETKH H TpaHCdep Ha LIeHHH KHIDKA.

3.7. Caenxn B 9y;xaecTpanHEa BATYTA

Cuenkute B Jy)XAECTPAHHA BATYTA C€ BIHCBAT B JIEB4 NP ITHPBOHAYANHOTO HM CHETOBOIHO
OTpassBaHe, KaTO XbM CyMara B 4YXKJECTPaHHA BaayTa Ceé TNpHiara LEHTPaJHWAT Kypc Ha
Brirapcka Hapoaua Ganka (BHB) kuM faTata Ha cAenkaTa, IIapy<HUTe NMOUIAN B YyKASCTpaHHA
BayTa e NPEOLEHABAT €;Ke/[HEBHO 110 NeHTpansuA Kypc Ha BHB 3a Texymms paboTeH aeH.

Or 1 snyapn 1999 6nirapckusT JeB e ¢ duKkcHpaH Kype XsM eBpoTo: 1.95583 nepa 3a 1 espo. BHB
onpegens ofMeHHMS Kypc Ha JIeBA KbM JAPYTHTE BAIYTH KATO [pHiIara Kypca Ha €BPO KbM
CHOTBETHATA BaJIyTa, KOTHPAH Ha MEXKAYHAPOIHHTE MA3apH.

3.8, Nanpon

DOHIBT, KaTO BHJ KOJEKTHBHA MHBECTHLMOHHE CXeMa, JONycHaTa o IMyGIMYHO NpejiaraH€e B
PenyGmaxa Brirapus, momssa npedepeHiManHO JAHBIHO TPETHpaHe: Herosara medanGa He ce
obnara ¢ KOpIIOpAaTHBEH JAHBK.

3.9 IInpROBATAJKIHO NPAJAraHe HA HOBE H3MEHEHHS KbM ChINECTBYBAIH CTAHIAPTH, BIE3TH
B CHJIS Ipe3 TeKYIHS 0TIeTeH MePHoA

CrieqHuTe M3MCHEHHS HA CHIIGCTBYBAINM CTAHAApTH, W3fiafieHM oT Cheera 3a MeRIyHapoAHH
caeroBoanu cranaapt (CMCC) u nipuetn ot EC, ca Bneard B ClIa 3a TEKYIUA OTIETeH MCPHOJ:

¢ MC®O 9 ®nruanconn nacrpyMenTa - npuet or EC Ha 22 Hoemepu 2016 (B cxna 3a rommmam
HIEPHOJH, 3aN0YBAIM Ha Wwim ciey, 1 anyapu 2018),

s MC®O 15 ITpuxoan oT AOroBOpH ¢ KIHeHTH B H3Menenns Ha MCQO 15 Jlara Ha BisaHe B
cuna Ha MC®O 15 - npurer ot EC Ha 22 cenremppu 2016 (B cuna 32 TMOAMINHH [TCPHOAH,
3ATIOYBAIIM Ha Wi cien 1 seyapu 2018),

¢ MHamenennme Ha MC®O 2 Ilnamane na 6a3ara ga axnae — KnacudHimpase ¥ H3SMepBaHe Ha
caenky Ha Gasara Ha axiuM - nprero or EC na 26 deppyapn 2018 (B cuia 3a rofumHu
TNlepHO/H, 3aN0TBaIH Ha WK cex 1 sHyapu 2018),

¢ Wamemenne Ha MC®O 4 3acrpaxosatennn aorosopr — Ilpunoxkenme Ha MC®OO 9
dwnancoBy HHCTpyMenTH ¢ MC®O 4 3actpaxoratensu moroeopu — mpuero or EC Ha 3
HoeMepy 2017 (B CHJIA 32 TOTMLIHH SIEPHO/M, 3AMIOYBAIIA Ha WM cjres 1 suyapu 2018 wim mpa
MEPBOHAUANHO Dpunmkerve Ha MC®O 9 OuHaHCOBH HHCTPYMEHTH),

s Hamerenne sa MC®O 15 Hprxoan or forosopH ¢ kamenTH — Haachasane na MCDO 15
TIpuXofH OT JOTOBOPH ¢ KiIHeHTH — mpueTo oT EC na 31 okromepu 2017 (8 cuna 3a roMIIEH
NepHOH, SATIOYBALM Ha 1M cien 1 anyapu 2018),

e Vismenenme 5a MCC 40 HapecTANHOBHE HMOTH — [IpexprpigHe He HHBECTHIHOHHH HMOTH
— npuero ot EC Ha 14 mapr 2018 (8 cuna 3a roguniHi NepHOAN, 3aIOYBANIA HA HIH CEA 1
sxyapu 2018),
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@} ACK fjJunamuka

OPHJIOKEHAA KbM I'OAHIITHASE ®PHHAHCOB OTYET
3a nepnoaa 15 anrycr - 31 fexemBpr 2018

CueToBoaAHH NOJATAKH, DpoAbL/LKeHHE

3.9 II'npromava/iHO HpHJAraHe HA HOBH H3IMEHEHHS KEM CHIECTBYBAIM CTAHAAPTH, BJIC3JIH
B CHJIA TPe3 TeKYMES 0TIETCH NepHo/l, IPoAb/LKeHHE

¢ H3amenenns Ha MC®O 1 @ MC®O 28 ncieacrene na ,Jlogobpenrna sa MC®O (quKkbA
2014-2016)%, NPOHM3THYAITM OT TOAMIIHMA HPOGKT 3a mopoGpemms Ha MC®O (MC®O 1,
MC®O 12 m MCC 28) OCHOBHO C L&/l OTCTpaHABaHE HA NPOTHBOPEYMs H H3ACHIBAHC Ha
thopMynmpoeky — npuety ot EC Ha 7 derpyapu 2018 (mamenermsra Ha MCQO 1 1 MCC 28 ca
TIPHJICKMMH 38 TOIMIITHH [IOPHOMH, 3aTIOUBANTA Ha WiH ciel | sHyapu 2018),

o KPMC®O 22 CreJKH B Ty:JecTPAHHA BATYTa H ABAHCOBH MIamanns — npuero ot EC Ha
28 mapr 2018 (B cHiTa 3a FOAMIIHY NEPHOJH, 3AIOYBAITA Ha WM cnej 1 sHyapu 2018),

3.10 CTaBAapTH B H3MEHEHHES Ha CHIIECTBYBAME CTAHAAPTH, u3nanenn or CMCC u mpuern
oT EC, xoHTO Bee ome He ¢a BJIE3JH B CHAA

KtM fartata Ha ofjoSpseaHe HA HACTOATMA (PHHAHCOB OTUET CJIS/[HATE HOBH CTAHARPTH, H3AANCHH
or CMCC u nipuetn ot EC, BCe ome He ¢a BIe3JH B CHa:

s MC®O 16 Jimamar — ppuer ot EC Ha 31 oxromepu 2017 (B cuia 3a TOAHMILHH NEPHONH,
3ano4Bany Ha Wi cnex 1 sayapu 2019),

e Wavenense 5a MCPO 9 OHuEancoBE HECTPYMEBTH — XapaKTCPHCTHKM 33 NPEATIIAMAHS C
oTpunaTenHo ofesmerenye — npuero or EC na 22 mapr 2018 (8 cria 32 rogdmny nepaoay,
sarousamy Ha win cex 1 auyapu 2019),

¢ KPMC®O 23 HecHrypHOCT IPH TPETHPAHETO HA JAHBLKR BLPXY A0XOZBTE — IPHETO OT EC
Ha 23 oxroMBpH 2018 (B cuIa 3a rOJMITHH MEPHUOAH, 3aTI0YBAINH HA WM CIEA 1 sryapm 2019).

Vnpaenssamoto ApyxecTBo Ha Qonpa e w3fpaio naa He NpHeMa Te3H HOBH CTAHIRAPTH H
M3MCHEHMATA HA CBHUICCTRYBAIIMTE CTAHAAPTH @IPEIM JAaTaTa HA BJIM3AHETO MM B CHjR,
VIpapisBamoTo ApYKECTEO 04aKBa NMPHEMAHETO HA Te3M HOBM CTAHAAPTH M H3MCHCHHATA HA
CHIIECTBYBAIA CTAHAPTH A HE OKAXE CHIECTBEH e(exT FHPXY (MHAHCOBAH OTICT HA {oHpa B
NepHO/ia HA ITLPBOHAYATIHOTO HM IXpHIIAraHe.

3.11 HoBm cTapgapTd ¥ H3MeHEHHS HA CHINECTBYBAIH CTAHAAPTH, HIJAJEHH OT CMCC,
KOHTO Bee ome He ¢a npretn ot EC

Toracrosmem, MC®O, npuetu ot EC He ce pa3nMuaBar ChIIECTBCHO OT TE3H, MPHUETH OT CMCC, ¢

H3kIOYeHWe HA CIIGAHHTE HOBM CTAHAAPTH, H3MEHCHHA HA CBHIUECTBYBAIM CTAHJAPTH M HOBH

pazficCHERKs, KOUTO Bee ome He ca ofobpenu or EC xbM jatata Ha ofofpaArane Ha HACTOSIIMS

(uHAACOB OTHET (AATHTE Ba BIM3aHE B CHIIA, [IOCOUCHH MO-0Ty ¢4 38 BIHHTS MC®O):

e MC®O 14 PazueTm 3a peryJaTCpHH OTCPOUCHR CMETKH (B CHJIa 33 TOJWIUHH ICPHOAH,
sanousamy Ha WM caef 1 aHyape 2016) — EC e Bsen pemieHHe 2a HE 3aMO4YBA OpoLeca Ino
NpHEMAHE HA TO3H MeX/IMHCH CTAHAAPT Y /1A N3aKa OKOHYATE/THAA CTAHADT,

e MC®O 17 3acTpaxoBaTe;THH JOroBOPH (B CHJI4 38 TOAMINHA NEPHONH, 3ANOUBAINY Ha IWIH
cnen 1 auyapu 2021),

e Hsmemenze Ba MC®O 3 Busnec kombERanmm — Onpesenense 3a Gi3nec (B cuia 3a Gm3nec
xoMOMHALME 38 KOWTO [IaTaTa Ka MpHIo0HBaHe € HAa WM ¢/efl HaYanoTo HA FOIMIICH OTHCTCH
TIepHoA, 3amovBany Ha Wi ciex 1 aHyapu 2020 u 3a npuaoGuBaHe Ha AKTHB, Bh3HAKBAMIO Ha
WTH CJe] HAYATOTO HA TO3M NEPHOA),
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@ ACK Juramuxa

MMPIIOXKEHWA KBM TOJUIIHNA ®PHHAHCOB OTUET
3a nepuoaa 15 asryer - 31 nexemspn 2018

CueroBoann NOJMHTHKH, HPOAL/DKCHHAC

3.11 HoBH cTraBAapTH H H3MEHEHHS HA CHIIECTBYBAIMH CTAHAApTH, B3aazenn or CMCC,
KOHTO Bee omie He ca mpuerH ot EC, npoan/tkenne

e Himenenne 5a MC®O 10 Konconnaapanu puganconn ordeTH B MCC 28 HasecTHnEA B
ACONHHPARE M ChbBMecTHH npeanpasTms - IlponaxGa HWIH BHOCKA HA AKTMBH MEMHIY
HHBECTHTOP H HErOBO ACOLMMPAHO WM CHBMECTHO NMPEMNPHATHE M IOCTEIBANH H3MCHCHMA
(naTaTa Ha BIM3aHE B CHJIA €-OTJICXKCHA 33 HEONpEIENEH TIEPHO AC MPUKMOIBAHE HA [IPOCKTA
34 OIICHKA Ha METOMA Ha COOCTBEHHAA KAIIHTAT ),

e Hzmenenwe 5a MCC 1 Ilpeacrapsme Ha ¢mEancopE orders # MCC 8 Cuerosopnn
IOJIETHKH, IPOMEHH B CYETOBOANATE NPAEGIAIATENHHE ONeRxn H rpemxn — Onpenenenye
38 CHINECTBEHOCT (B CHJIA 38 FOJMIIEY IEPHOIH, 3aTIOYBANIM Ha Wik cie| 1 suyapu 2020),

e Hamenenns ga MCC 19 Joxoau ma HaeTH jgana — Kopexums Ha IviaHa, ChKpaliaBaHe IIH
ypexxaane (B CHIIA 38 NOJIUIIHA NEPHOH, 3aN0YBAITA Ha WM cjiex 1 sHyapu 2019),

e Hivenenms pa MCC 28 HHBecTHIHH B ACONMHPAHE H ChBMECTHH NpPeJUPHATHH -
JIBIrOoCpOYHM YHAcTMs B ACOLMMPAHH M CHBMECTHHM NpEANpHATHA (B CHia 38 TOAMIIHH
TIepHOAH, 3aI0YBaNH Ha WM ciep 1 aHyapn 2019),

e W3iMeHeHES HAa palEuHHE cTaHAapTH ,IlonoGpemns Ha MC®O (nmExna 2015-2017)”,
MPON3THYALM OT TOHIIHNA TPOEKT 3a nofobperrs sa MCOO (MC®O 3, MCPO 11, MCC 12
1 MCC 23) 0CHOBHO C I€/1 OTCTPaHABAHE HA IPOTHBOPEMAA 1 M3ACHABaHE Ha GopMynuposkH (B
CHTa 33 TOUIIHA IIEPHORM, 3aTIOTRAIM Ha WM ciiex 1 sHyapn 2019),

s H3menenns #a Pedepenmunre kM Konnenryannara pamka 8 MC®O (B crna 32 roMIHH
IIEPHOMTH, 3aTI0YBAI¥ Ha Wik ciex 1 syapn 2020).

VnpaBnseameTo ApyxecTBo Ha (POHAIA OUAKBE MPHEMAHETO HA Te3N HOBYM CTAHAAPTH, M3IMEHEHNT

HA CHUIECTBYRAITM CTAHAAPTH M HOBM pA3ACHEHHA [a He OKAXe CHIIECTBEH e(eKT BHPXY

dunancoBus oTueT Ha (DOHAA B IEPHOJA HA MEPBOHAYAIHOTO MM IIpHIaraHe.

OT4HTAHETO HA Xe/DKAPAHEeTO, OTHACSIIO ce /10 nopTdeiing or GMHAHCOBM AKTHAM H ACHBH, TMHTO
IpHHLEIH He ca npreTd ot EC, € Bee olme Heperyaupaso.

Crniopez npeleHkaTa Ha YIpapIfBamoTe APYMKECTBO, NPHJIArAHETO HA OTYHTAHE HA X€/LKMPAHETO
3a moprieln or QUHAHCOBM aKTHBM M TacHBH chriiacEo MCC 39: (PHHAaHCOBHM MHCTPYMEHTH:
INpusHaBaHe u OLEHABAHE, HAMA Ja OKAKE CHIIECTBEH e(exT BEPXy (unanCcOBHA OTHeT Ha DoHAY,
aKo ce IPHJIOKH KbM OTISTHATA JaTa.

3.12 Pasxoan, cBLP3aHE ¢ MHBECTHNHATA B AanoBe Ba Ponna
Pa3xoziiTe, CELP3aHM C MHBSCTHIMATA B JianoBe Ha Poxya ca:

» Pasxou, KOHTO cé NOGMAT NPAKO OT KOHKPETHHA HHBECTHTOD/TIpHTEXKATeN Ha IIOBS MPH
noKynxa # obpaTHO M3KyITyBaHe Ha AWIOBE (, PAH3AKIMOHHM Pasxoiy”) - YIpPARIABAMOTO
APYXECTBO He YABPA TAKCH IIPH NOKYIIKA M IIpH 06paTHO H3KYMysaHe Ha JAIOBE HA DoHpAa,
pec, 1ieHaTa HA €JWH Ai IOPH EMHTHpaHe U NPH o6paTHO ¥M3KyIyBaHe € paBHa HA HETHaTa
CTOMHOCT HA AKTHBHTE HA ¢IHH A5,

BEIpekH ToBA, WHBECTHTOPHTE Tpa0Ba Oa MMAT NPEABMA, Y€ CHITIACHO ITpapnnara Ha doxza,

JMuactpubyropsT (,bamka JCK“ EAJ]) Moxe Aa Ha“mciiBa 3a CMETKA HAa HHBECTWTOPA TakCH TpH

npogaxba Ha guioBe Ha POHAA B pasMep no 1.00% oT HeTHATa CTOMHOCT Ha AKTHBHTE Ha I,

xaxTo ¥ 7o 0.25% npu TAXHOTO 06paTHO HAKYITyBaHe.

» Tommmumure pasxonn 3a 2018 r., BEB BpB3Ka ¢ nelnocrra Ha ®onja (,,OnepaTHBHH pasxomu”),
KOMTO Ce TIOeMAT KOCBEHO OT BCHUYKH HErOBH IIPHTEKATENM HA AANOBE, BIOYHATOIHO TAKCA 32
yOpaBicHAE HA AKTHBATE, BE3HATDAKACHHC HA OaHKaTa - HErosMTap, KOMHCHOHHHM Ha
MHBECTHLMOHHN IIOCPeHMiIl M ApyrH pasxoxu ca 0.48% or cpepHata roanmba HETHA
cTOMHOCT Ha akTHRMTE Ha DoHAa.
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@ ACK furamuka

IPANIOXEHMS KBM I'OJHIITHHAN @PHHAHCOB OTYET
3a neproAa 15 apryer - 31 sexemspn 2018

MEBeCTENHOBHA CTPATETHI
OCHOBHHM HHBECTHITHOHHH Lied Ha oH/a ca (IIPeAICTAREHN B CJICHHS ITPHOPHTET):

® HapacTBaHe HA CTOMHOCTTa Ha MHBECTHIIHMTC HA NPHTEKATENNTE Ha JANOBE IOCPEACTBOM
peayIupaHe HAa JOXOAHOCT Haj JOXOMNHOCTTA Ha pethepeHTHHMA MHAGKC B PAMKHTE Ha
MHHHMAJIHKS TIPEOPHYMTENEH WHBECTHLMOHEH XOPHIOHT OT TPH IOJMHHA NMPH NOEMAHE Ha
yMepeH 10 BUCOK PHCK;

¢  OCHTYPHABAHE JIMKBMAHOCT Ha MHBECTHLIMKTE HA IIPUTCKATENHTE HA UJIOBC BBB ®onpa.

VrpaBnABamoTo ApYKeCTBO INe CleARa crparerns Ha aGcomoTHara BB3Bpamaemoct (absolute
return strategy) npu ynpasnexue Ha noprodetina Ha JICK Juaamuka, KATO 11 1M PeaTHIHpaHe Ha
JIOXOTHOCT, HAJBHINABAIIA AOXOAHOCTTA HA pedepeHTHIA HHAEKC, HE3aBHCHMO OT ABIKEHHETO Ha
¢unancosnre nasapn. CTpaTernsTa MpeJBIDKIA PeaJHAApAHEe HA KATIATAIOBH nedaity, Ipuxony ot
JIMBMAICHTM, KAKTO H TEKYIOM JOXOAH OT TBITOBH HEHHH KHIXKA M ApYTH (GHMHAHCOBH HHCTPYMEHTH.
3a nocruraHe HA HMHBECTMIHMOHHMTe LelH Ha MoHma e ¢ Ipwiara CTPAaTerHd 34 AKTHBHO
yIIpaBJieHHE HA HeroBMs nopteiin, AOKOIKOTO MA3APHHTE YCIIOBHA IO HO3BOJIABAT.

C ornex nocruraHe Ha MuBecTHIMoHHMTe neaH Ha JICK JunaMuka, YIIparigBamoTO IPYKECTBO
HIE MPHIAra FEBKABA MHRECTHLIMOHHA TIOJIMTHKA, KATO MOXKE Jla HHBECTHpa HaGpaHuTe Cpe/ICTBa Ha
@doHa PEB BCHYKH KNacOBEe AKTHBH, THPIYBaHM HA (DHHAHCOBMTC W KAIMTAIIOBHTE najapu B
cTpaHaTa ¢ 9yx6uHa, B TOBA YHCJIO H B IEPHBATHBHH (PHHAHCOBH HHCTpYMeHRTH. POHALT MOXke 18
a8eMa JIBJITH TO3MIMHA 9pe3 AMPEKTHH HHBECTHIMM H/WIH JCpPHBATHBHA ()HHAHCOBM MHCTPYMEHTH,
KAKTO H KhCH [O3MIKK 9pe3 JCpHBATHBHH (HUHAHCOBH HHCTPYMEHTH. YIIPaB/LBAIIOTO ApPYKECTRO
1te 6a3upa CEOMTe MHBECTHLMOHHM PEMICHMH, HA CBOM MPOYUBAHHA, OYaKBaHMA M NpENeHKa IJIaBHO
HA OCHOBATA HAa (JYHIAMEHTAIHH M B IIO-MANKA CTENEH Ha TEXHMHYECKH (hakTop, mpeTernsiixu
OuAKBAHATA JOXOAHOCT H PHCK.

[lo-xoHkpeTHO, axTHBMTe H2 (DOHAZ Ce MHBECTHpaT B CJCAHMTE Ipym (UHAHCOBH
MHCTPYMEHTH:

1. Axiuu B fApyKecTBa M ApPYrH LCHHM KHIDKS, GKBMBAJICHTHH Ha aKkiMu B JpYXKECTBa,
NOMyCHATH RO WIH TEPTYBAHM HA PETYJHpaH nasap o wi. 152, an. 1 1 2 or 3[IDH unn TEpryBann
HA IpYT perynHpax nasap B PemyGmuka Brirapnd — o 50 Ha ¢To or akTHBHTE Ha DOHR;

2. AKIMM B APY)KeCTBA M JpYTH IEHHM KHIDKAa, CKBHBAJICHTHM Ha aKUWM B APYXKECTBa,
JOTYCHATH /10 MM THPTYBaHK Ha Pery/IMpaH fasap mo wi. 152, an. 1 u 2 or 3[IOY wm Teprysasn
HA ZpYT peryiHpaH Ia3ap B ALPKABA TWISHKA, KAKTO M JOMYCHATH A0 THProBUS Ha odmimancH
naszap Ha GoHROBa Gopca WaM THPTYBAHH HA JADYT peryjMpas masap B TpeTa Anpkasa, KOHTO e
BKIIOYEH B CIHMCHK, ofodper ot KomucuaTa, wiu e npeasuzeH B [Ipasunara va ®onza — 10 90 Ha
cTo OT axTHeHTe Ha Doupg;

3. O6mo Ao 100 Ha cTo or akTHBHMTE HA POHAA B!

%) IEHHH KHIDKA M MHCTPYMEHTH HA TIAPUIHNA fa3ap, eMHTHpaHH oT Penybmika Brrapus win
IpyTa ABpKaBa WICHKA;

6) HHCTpYMEHTH Ha NADHYHHS T1a3ap M3BLH Te3H, THPTYBAHH HA PEryJHpaH Ia3ap, aKO BBPXY
€MHCHSTA WIH eMHTEHTa HA Te3H WHCTPYMEHTH C€ OCBHILESCTBABA HAZ3Op C L) 3alUTa Ha
HHBECTHTOpMTe WIK CHECTABAHWATA, EMHTHpPaHM HIH TapAHTHPAHW OT UCHTPAIHH OpPraHH B
Peny6maka Buaraprs win B Apyra AbpiKaBa-wieHKa, 0T Briarapckara HapoaHa G6aHka, OT LEHTpalHa
faHKa Ha Apyra Qepriasa wieHka, or EBponeiickara nenrpamHa 6anka, or EBponefickui Chlo3 Wi
or EsponeiickaTa MEBeCTHIMOHHA GaHKa, OT TpeTa JBPXKABA, 4 B ClTydauTe Ha defepalHa ALPKABA -
OT efVH OT WICHOBeTe Ha (efepatHaTa ABPKABA, OT IMyOMHHHA MEXAYHApOAHA OpraHHMsallyi, B
KOATO WICHYB2 IIOHE €/]HA JbPiKABa WICHKA,
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@ ACK f[uHamuka

IMPAJIOXEHHA KbM I'OMIITHNA PUHAHCOB OTUET
3a nepuoaa 15 asryer - 31 aexemspu 2018

HEBecTANHOHAA CTpaTérnd, NpoJb/EKeHHE

B) LICHHH KHIKA M WHCTPYMEHTH Ha NIADMIHMS Tas3ap, eMHTHPAHM WM TapaHTUPAHH OT JIMIATA
no 6. ,,6” (6e3 Te3n mo 6. ,,a”), ¥ ZOMYCHATH A0 WM THPTyBaHH HA PETYTHPaH nasap mo wi. 152, an.
1 n 2 or 3[IMH unu THPryBaHH Ha ApYT perynupaH nasap B PemyOmuka Bearapusa wm B apyra
IBpKARA GICHKA, WM NOMYCHATH A0 THProBMA Ha odHImANcH masap Ha cdonmosa Gopca mmn
THPIYBAHH HA JIPYT PEry/HpaH Ila3ap B TPETa JhpPKABA, KOMTO ¢ BKIIOUEH B CIHCHK, 00GpeH OT
KomucusaTa, nnu e npeaeuaeH B [Ipasunara Ha Monga;

r) BIOTOBE B KpPEAWTHH WHCTHTYLMH, IUIaTHMM IIPH IOHCKBAME WM 34 KOMTO CBINSCTBYBA
NpaBOTO 13 GBAAT MITErNICHH IO BCAKO BPEMe, M ¢ AaTa 10 Hafeska He mosede oT 12 Mecels, Ipa
YCJIOBHE He KPEWTHATA MHCTHTYLA% € CBC cepiamame B PerryGruka Brarapys WiH B Ipyra A5PKABA
WIeHKa, & AKO € ChC COJAIHMINE B TPETA TLPHKABA, IIPH YCIORME Ye CIa3ka MpaBMia M & 00eKT Ha
Haj30p, komTo KoMucHaTa € ompefeniia 3a SKBUBAJCHTHW HA Te3HW CBIVIACHO MpPaBOTC HA
Erponeiickus cB103.

4. O5mpo no 80 Ha cTo oT axTeBuTe Ha PoHAA B!

a) ICHHM KHWKA W WHCTPYMEHTH HA NapWJHMA IAa38p, €MUTUPAHH MHIH TapaHTHpaHH OT
PervOHAIHM WM MeCTHM opraHd Ha Pemybnmka Brirapus, HA IbpiKaBa WICHKA WA Ha Tpera
ABpIKABA, NOMYCHATH A0 WIH THPIyBaHM HA PerylHpaH nazap mo i 152, an. 1 u 2 ot 3[IPH wm
THPIYBAHM Ha JPYr perynupan nazap B Pemybmaka Bwirapna Win B Apyra Xbpiapa "WICHKa, WK
[IoIycHATH A0 THProBui Ha oQHIManeH masap Ha QoHzosa Gopca WM TEPryBaHd Ha ApYyT
pETYMpaH 7as3ap B TPeTa ALPKABA, KOWTO © BKIIOYEH B CIMCHK, ofo6pen or Komucusra, M e
npeasunex 8 IIpaprnara Ha Goupa;

6) MHCTPYMEHTH Ha NAPHTHHA NA3AP, EMUTAPAHH WM FAPAHTHPAHK OT PETHOHAITHH T MECTHH
opraum Ha Penybnmka Bhnrapna Win Ha ObpiKaBa WISHKA, H3BEH TE3H, THPryBaHH HA peryiapaH
Dasap, K0 BhEPXY EMHCHSTA WIH CMMTEHTAa HA TE3H HHCTPYMEHTH CE OCHIECTEARA Kaj30p C Lel
3aIUTA Ha MHBECTUTOPHTE WM CTIECTABAHHATA,

5. KopnoparueHu o6nuraiiy ¥ Jpyrd JBIIOBH LGHHW KHIDKA H HMHCTPYMEHTH HA TApHIHHA
na3ap MABBH TE3M IO T. 3 M T, 4, JOMYCHATH IO WM THPTYBAHH HA PETYJIMPaH Nasap 0o Wi 152, an.
1 1 2 or 3IIGY WIH THPryBaHH Ha APYT peryiHpas nasap B PenyGimxa Bunrapus — o 80 Ha cro ot
axtusuTe Ha Ponxa;

6. KopnopatusaM oGNHTramy B APYTH JBITOBH LEHHW KHWKA W HHCTPYMEHTH H& NApHHNA
Ina3ap H3BBH Te3W 00 T. 3 | T. 4, AOMYCHATH A0 THPrOBHA HIH THPryBaHH Ha PEryJIHpaH rasap no
w1, 152, an. 1 u 2 or 3TIMU wim TepryBaHH Ha APYT peryHpaH Nasap B AbPKABA TWICHKA, PA3NAHa
or Peny6naxa Brirapus, Wi JONYCHATH A0 THProBUS Ha OHIMATCH Na3ap Ha dorpoa Gopea Wik
THPrYBaHH Ha JADYT PeryTHMpaH Iasap B TPeTa AbPkaba, CHIIACHO CIACHK, 0f0GpeH ot Kommucuara
win npenpunex s IIpasunara Ha Qorpa — Ao 80 Ha cTo ot akrHBHTe HA DOHA,

7. Ianoee Ha GopcoBo THPryeMH (OHOBE WIH APYTM KONCKTHBHM HHBCCTHIHOHHW CXCMH,
TIOJYYWIM pasperieHHe 3a M3BEPIIBAHE Ha JeMHOCT chriacHo JlupexTHBa 2009/65/E0O Ha Craera,
IpH YcloBHe, Y€ CHINIACHO YUPEAWTENHWT® AKTOBE HIM MpaBHNaTa HA Te3W KOJCKTHBHH
HHBECTHIMOHHH CXEMH T MOTAT Jja HHBecTHpaT o0mo He mobede oT 10 HA CTO OT AKTHBHTE CH B
APYTH KONEKTHBHY HHBECTHITMOHHHM CXEMM WIH B AIPYTH NPCATIPHATHA 38 KONCKTHBHO HHBECTHPAHE
- 10 100 Ha cTo oT akTHRHTE Ha GoHAA;

8. Ianose/ akiuu Ha GOpcoBO TEPryeMH (JOHAOBE WM APYTH NPENPASTHA 38 KONCKTABHO
MHBECTHpAHE, KOMTO OTTOBAapAT HA YCNOBHATA Ha Wi. 4, all. 1 or 3AKHUCAIIKH, He3aBMCHMO OT
TOBa JAIM Ca CBEC CEHaMIle B AbpKaRa WICHKA, KATO APYIMTE NPEUPHATAH 32 KOJICKIMBHO
urBecTHpaHe TpaGBa Na OTTOBapAT Ha yC/OBMATA o wi. 38, ai. 1, 1. 5, 6. ,,a" 3MKHUCIIIKH, u
IpH YCNOBHE, 9e CHIJIACHO YHUPCAHTC/HUTE AKTOBE WM NpaBMiIaTa HA Te3M NPE/NIPHATHA 34
KONEKTHEHO MHBECTHPAHE TE MOTAT A2 MHBECTHpaT 0610 He mosede oT 10 Ha CTO OT AKTHBHTE CH B
IPYTH KOMEKTHBHY MHBECTHIMOHHH CXEMM WIH B IPYTYl NIPESATIPHATHS 38 KONEKTHRHO HHBCCTHPAHE
- 1o 80 Ha cTo oT axTHBMTE Ha PoHAS;
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@} ACK Junamuka

NPAJOXEHMS KbM 'OJUIIHAA ®HHAHCOB OTUYET
3a mepuoaa 15 asryet - 31 aexemBpu 2018

HHBeCTHOHORBA CTpaTeras, IpOAL/OKEHHAE

9. Hackopo M3fafieHN NpeXBHpASEMH IICHHH KHIKA, AKO YCJIOBHSATAa Ha €MHMCHATA BKIIOYBAT
[0EMaHe Ha 3aNBDKEHHE fa CE HMCKa JIONycKaHe H B CPOK, He IIO-ABJIBI OT €AHA FOJHHA OT
M3IABAHETO MM, /12 GBAAT AOTYCHATH 0 THPToBKA Ha ,Brirapeka donnosa Gopca - Codus™ A, Ha
Apyr ommaneH nasap Ha $oHKoRa Gopca WM APYT PeryauMpaH nasap, $YHKIMOHKPAMN PENIOBHO,
IIpH3HAT W MyGIMYHO AOCTHIEH, KOWTO € BKMOYEH B CIMCEK, o06peH or Kommcmara, wim e
npexpuze B Ipasuiara Ha Gonza - A0 30 Ha cTo oT axrusuTe Ha DoHAa;

10. O6mo mo 20 Ha cTo or akTeRuTe HA (POHAa B MHCTPYMEHTH HA MapHYHHA NA3AP M3BBH TE3H,
THPrYBaHH Ha Pery/iMpaH ma’ap, ako BEPXY CMHCHATA KM €MHTCHT2 HA TE3W MHCTPYMEHTH Ce
OCBILECTRABA HAM3OpP C LEJ 3aN(MTa HA HHBECTHTOPHTE MM CIISCTABAHMATA H OTTOBAPANIH HA
CICAHUTE YCIOBHSA:

a) CMMTHDAaHM MJM TapaHTUpaHH ca OT JHIe, BEPXY KOETO Ce OCHIIECTBABA NpYACHLMANCH
HA30P CHITIACHO KPUTEPHH, OTIPE/IS/IeHH OT MpaBoTo Ha Esponefickud ¢bi03, WM OT JHLE, KOETO ©
oBeKT W cnaspa TpaBMia, NMPHETH OT CHOTBETHMA KOMIICTEHTEH OpraH, KOMTO Ca IIOHE TOIKOBA
CTPOrH, KOJIKOTO ¢4 H3UCKBAHHATA, ONpe/IeNICHH OT NPAROTO HA EBPONSHCKHY CRIO3;

6) M3a/IcHH C& OT EMHTEHTH, PAATHYHM OT Te3H 1o Gykew ,,a”, ,,6” i ,8” HA T. 9 OT a. 1 Ha =
38 ot 3JKHACIIIKH, oTrosapsamu Ha KpATepuH, ofobperu or KoMucuaTa, rapaHTHpan, qe:

aa) MHBECTHI[MMT® B T3H HHCTPYMCHTH ca 00GKT Ha 3aIUTa Ha HHBCCTHTOPHTE, CKBHBAIICHTHA
HA 3aIMTATA, Ha KOATO NOJISIKAT MHBECTHLMHTE 0 GykeH ,.a”, ,,6” H ,,B” Ha w1 38, an. i, 1.9
3IKMCHIIKH;

66) EMHTEHTET © APYKECTBO, MMITO XaIMTal i Pe3epBH Ca B pa3Mep HE MO-MAJKO OT JIEBORATA
pasaocTojtocT Ha 10 000 000 eBpo, KoeTo MpeACTaRs | MYGIMKyBa roZMINHY (GHHAHCOBH OTHETH B
choTReTCTRNE ¢ YeTBEPTA MUpeKTHBa Ha ChBeta ot 25 101 1978 r., npneTa Ha OCHOBaHHE W1 54, §
3, Gyxsa ,2x” ot JloroBopa OTHOCHO FOJMINHKTE CUETOBOJHM OTHOTH HA HAKOM BHAOBC pYyIKeCTBA
(78/660/EMO) wu ¢ Pernament (EO) Ne 1606/2002 #a Esponeifickus NapIaMeHT H Ha Cnzera or 19
foim 2002 r. 3a npmiaraHeTo Ha MexAyHapOAHMTE CYETOBOAHH CTAHIAPTH, H € JHLE, KOSTO
duRaHCHpa Tpyna OT APY’KECTBa, B KOATO YYACTBAT €HO HIH HAKOJKO APYKECTBA, NPHETH 3a
THPrOBHMS HA PEry/IMpaH Iasap, WM JHIE, KOETO (uHAHCHpa APYKECTBA 3a CEKIOPHTH3ALAA,
BH3MNON3BAITHE ce OT aHKOBA JIAHKS 38 OCHTYpSBaHe Ha JIMKBHIHOCT.

11, MepusarveHu duHaHCOBH HHCTPYMEHTH, BKIOUHTEIIHO CKBHBAICHTHH HA TAX HHCTPYMEHTH,
AaIBIDKEHAATa N0 KOWTO MOraT Aa OBaT M3MBIHCHM Hpes MAPHYHO IUIAIIAHE, AOIYCHATH IO
THPrOBHA WM THPTYBAHA HA Pery;Mpan masap mo @i, 152, an. 1 u 2 or 3[IPH wm ThpryBaty Ha
ApYT peryiupaH nasap B BLiarapud Wia B ABbpkKaBa WICHKd, KAKTO H JOINYCHATH A0 TEProBHA HA
otpmmmanen masap Ha doHIOBa Gopca KM THPTYBAHHM HA JAPYT PETYJIHpaH Na3ap B TPeTa ABpKaBa,
CBIIACHO CIMCHK, oaoGpen or Kommcusata wm mpepsuieH B Ilpaswiara Ha @oHZa, B/
[epUBATHBHH (MHAHCOBM WHCTPYMEHTH, ThPTyBAHHM Ha M3RBHOOPCOBM MA3APH, OTrOBApsLW Ha
yenopusTa no wi, 38, an. 1, 1. § 3AKACKIIKH - no 60 Ha cTO OT aKTHBHTE Ha Donga.

12. Jipyrs NpexBhpAAEMH LIEHHN KHIDKa H HHCTPYMEHTH Ha NAPHYHHAA Ta3ap, H3BHH N0COHCHATE
B 1. 1 — 11 mo-rope u u3BEH Tesu 1o wi. 38, an, 1 3AKACHIIKHA — o 10 Ha cTO OT AKTHBUTE Ha
DoHaa.

DoHIBT He MOXe Aa mpunobupa 1eHmy (61ar0pOIHA) METaM M CepTUHKATH BEPXY TIX.

OHTBT MOKE 7ia THPIKH AOTBIHITE/IHH JMKBH/THE aKTHBH DOA dopMara Ha mapH*iHH CpPe/CTBa
Ha Kaca.
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@; ACK Nuramuxa

TPIIOXKEHAA KM I'OAUINHMSA ®RHAHCOB OTYET
3a nepuoaa 15 asryer - 31 aexembppu 2018

IlapaanE cpeacTBa

B xunadu nesa 2018 % ot obmaTa
cTolinocT Ha

AKTHBHATE

Beacpounn 6aHKOBM BIIOTDBE, B JIEBA 1787 77.16
Ob6wmo 1787 77.16

BescpounmTre Gankosy Biorose kbM 31 aexemppn 2018 r. BKIIOUBAT pasTUIAIIATETHITE CMETKH HA

DoHpa,

Hsma 6roxupany cyMH M ZpyrH OTpaHMYeHHA 3a IO/I3BAHE HA IAPHUHHTE CpesicTea Ha GoHzA.

]Iapn H DNAPHYHHE €KBHBAJCHTH B 0TIETA 32 NADAYTHNATE HOTONMH

Hapm-l}m're CpeACTBA H HAPDHYHHTES CKBHBAJICHTH 34 LICTHTC Ha OTHETA 38 NMapHIHHTC NoTOLH Ce

CBCTOAT OT CJICAHHUTE Caa:

B xunsou nesa 2018 % ot ofmaTta
cTolROCT HA

AXTHABHTE

Beacpoumm GanxoBM BIIOTOBE, B TIEBa 1787 77.16
QO6mo 1787 77.16

dHEAHCOBH AKTHBH, OLEREBARH 10 CHPABEATABA cTolfHOCT Mpe3 nevanbaTa win 3arybara

B xunadu nesa 2018 % ot obmaTa
cToliHoCcT HA
AKTHBHTE
I npranHA OSHHN KHYDKA 104 449
Kopriopatnern obmaramm 90 3.89
Axay 172 7.43
KONeXTHRAH HHEESCTHIMOHHA CXEMH 1_62 _ 6.99
Cbme 528 22.80
Jwpoicasiu wennu Knudica
B xunsdu nesa 2018 % ot oGxaTa
croHHOCT BA
AKTHBMTE
JnpKanHy NeHHH KHIDR, 104 449
JIeHCMHHEPAHMA B EBPO
O6mo 104 4.49

KsM 31 pexemepr 2018 QongsT npuTexara | eMHCHS AppKaBHH NemHu kpka (1 eMucHA Ha

PemyGnuka Typrmsa) 8 T. 4.:

¢ ¢ (HKCHpAH JMXBEH NPOLEHT, TOAMINIHM KYNOHHM TUIALAHMA ¥ OCTATHYCH MATYPHTET HA.

1 romvHa, eiHA €MUCHA.
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@} ACK fuxamuka

NPAIOKEHMA KbM I'OJHINNHASA ®HHAHCOB OTUYET

3a nepuoga 15 asrycr - 31 gexemepn 2018

(HEAHCOBH AKTHBH, ON¢HABAHH WO COPABEAJHBA CToiHOCT mpe3 meuasbaTa mam 3arybara,

TIpOABbIKEHHE
Kopnopamuenu obnuzanuu

B xunadn nesa

KopnopaTtaeaw o6wraimn,
JICHOMHHHMPAHA B EBPO

O6mo

2018 % ot ofmaTa
croliHoeT HA

- AKTHBHTE
90 3.89
90 3.89

KsM 31 gexemppa 2018 OoHTBT mprTexkaBa KOPNOPATHBHK o0aTal|y Ha 1 eMuTenT, B T.4.!

® ¢ TPHMECEYHH KyNOHHH IUIANANus, IUTABALN JIAXBEH MPOLCHT M ¢ OCTATHICH MATYPHUTET Hajx 1

rofyna Ha 1 eMMTeHT;
Aryun
B xunsndu neea

AKuus, 0eROMURUPAHY 8 €8P0, 8 MU
axUAe — JacTpaxopade
axmm — [Tetpon u ras
Axyuiu, denomunupanu 8 wamciu 00aap, 8 m.4..
akmuy — JlocTaBIHOM Ha 3PABHH YCITyTH
Obmno

Koaexmusnu uneecmuyuornu cxemu (KHC)

B xunadu nesa

KonekTBHA AHBECTALMOHHH CXEMH,
JEHOMAHHPRHH B €BPC
O6uro

2018 % ot oGmaTa
croliHOCT HA
AKTHBHTE

120 518
55 2.37
65 2,81
52 2.25
52 2.25
172 7.43
2018 % oT ofmara
cTolfHOCT HA
AKTHBHTE

162 6.99
162 6.99

Kem 31.12.2018 r. uact or HabpaHuTe cpeAcTBa upe3 MyONHYHOTO NpejaraHe Ha JANOBe Ha
doHja ca MHBECTHPAHN B CIEHHUTE KOJIEKTUBHH HHBECTHIMOHHHA CXEMH:

B xunaou nesa

iShares MSCI JPN MONTH EUR HD UCITS ETF

DBX-trackers DAX UCITS ETF

iShares S&P 500 EUR Hedged UCITS ETF (ACC)
Obmo

2018 % ot ofmaTa Maxe. pazMep Ha
cTOMHOCT AA BBIHATPaXEIcHHETO HA Y/,
AKTHBHUTE  €bIJIACHO MPOCIEKTA HA
EMHTEHTA
53 229 0.64% ot roa. cpeara HCA
54 2.33  0.09% ot rox. cpenra HCA
55 2.37 0.20% or roxn. cpegaa HCA
162 6.99
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@; ACK uramuka

OPHJIOKEHAS KbM IOJANIHUA OPHHAHCOB OTUET
3a nepuoaa 15 asrycr - 31 aexemepn 2018

Biemanna
B xunaou neaq 2018 % oT ofmara
cToliHOCT HA
. AKTHBHTE
BieMaHma OT JABMIEHTH 1 0.04
Obmo 1 0.04

Texymn 3ab/DKCHAS

B xunadu neea 2018
3amnLKeHMA KEM anaﬁmamo'ro apyxecTno u Bankara — 3
JeTI03uTap

O6mo 3
Janose B 06pnmenne

Bpoii oanose 2018
CreTogane KM 15 aBryer -
EMuTHpaHM AANOBE Npe3 IepHoia 2463 675
(O6paTHO MIKYNEHH JAI0BE NPE3 NEPHOAA {106 518)
CueTonane kbM 31 fexeMBpR 2 357 157

CrInacHo OOABEHATA MOJMTHKA 3a ONpENE/ISHE HA HETHATA CTOMHOCT Ha akTmBHTe Ha QOHAS
(npmioskenme 3), HeTHaTa crodtHocT Ha 1 Aan kM 31.12.2018 r. ¢ pasna Ha 0.98128 im.

Heuan6n/(3ary6n) oT onepanym B NocHeABANA ONEHKA HA HHHAHCOBH AKTHBH, ONECPUBAHH
10 cIpaBe/JINBa cTolHOCT, HETHO

B xunadu nesa 15.08-31.12.2018

Ipaxou OT OOEPAIAH B NOCIEBAMA OLIEHKA Ha (RHAHCOBH 59
aKTHBH

Pasxonu o ONEPAIMH X NOCIEABAINE OLCHKA Ha (hHHAHCOBA (94)

axKTHBH

Tegan6u/(3arybu) @35

PasxoaH 3a BPLHMIAEA YCIYTH

B xunadu nesa 15.08-31.12.2018

BrhsHarpaxIeHEe Ha YIPapNaBaIOTO APYKECTRO 38 2

ynpaeieHue Ha AeliHOCTTa Ha POHAA

Br3xarpaxenne Ha GaHkaTa — JSO3ATAp 38 ACMOSHTAPHA 1

yemyra

KOMACHOHHH Ha HEBECTAIMOHHHN NOCPSIHALHA K APYTH TAKCH 1

PE CACIKA ¢ PHHANCOBH HHCTPYMEHTH

O6mo 4

Br3perpakicHMeTo Ha YIPABIABAIIOTO JPYXKECTBO 33 IEpHONA 15.08-31.12.2018 r,,
NpeM3TACIeHo Ha ropumna 6asa, e 0.48% or cpemuara rogumsa CTOMHOCT Ha HETHHTE 2KTHBH Ha

Douna.

19



13.

14.

@ ACK [uramuka

IPAJIOXEHASA KhbM I'OJAINHAA PAHAHCOB OTYET
3a nepuoaa 15 asryer - 31 aexemspu 2018

eaan6u/(3arybm) or BaayTHH ONEPANAH, HETHO

B xuradu nesa 15.08-31.12.2018
TIpHXO/I¥ IO BAIYTHA OfEPAIHHA 8
Pa3X0/[A [0 BATYTHHA ONEPAIMH (8)
Heuanén/(3arybn) -

OnoBecTaBaHe HA CBLp3afH JHOA

JI® ,JICK Junamuka” e oBocobeHo mMymecTBo 0e3 opramM Ha YIpaBleHHe M HETOBOTO
yIIpaB/ieHne ce OCHUIECTRABA OT YIipariapaimo aApyxectso ,,JICK Ynpasnenue 5a axTuu” AJl.

Axuponepy Ha ,,JICK Vnpaenesue na axtueu” A/l ca:
e ,Banka JICK” EAJl, uact or OTII I'pyn — 66%;
OTII ,,Houn MenumrmsaT” JITA., 9act ot OTII I'pyn — 34%.

,LJICK Vrparnenne Ha axtaen” AJ] e konTponupaHo ot ,Banka JICK” EAJ] u renpsaxo or OTII
Bank, Vurapus (OTII Bamk e emHommwen cobcTBenuk Ha Kammrama Ha ,Bauka JICK” EAJD.
JIpyrHsaT axuponep B 'Yopasnssamoro Apysectroro — OTII ,,@onx Menwpxmbnt” Jita. E cmo
KoHTpoimpaso of OTII Bank. Chrpsann JKIA ¢a ¥ BCHUKH APYTH Apyxkectsa or rpynara Ha OTII
Bank.

KsM 31 nexemppu 2018 cprpsanure anua ¢ ,,JJICK Vipasresne na aktuen” AJl, mparexapamu
nanose Ha POHAA ¢ca KAKTO Cleasa:

Chprp3aHO Jime 31 pexemBpH

2018

Epoii dsnode

Merxo Kpweres KppeTen 1 000
(IIpencenaten ra VC Ha V]I ¥ I, H31. AMPEXTOP)

Obmo 1000

Crenxu ¢ awiose Ha Donga Ha WieHoBeTe Ha chBetHTe Ha ,,JICK Vhpasnenne Ha axtuen” AJl H
ceBp3aHuTe Jivma ¢ Jipyiecrsoro npes 2017 r., mpeacraseHa obofmeHo 1Mo BUI HAa TPaH3aKIMHTE —
pananane/(06paTHO H3KYIyBaHe).

C HO nUTe 2018
BELpId Wi (xun. JB.)
Merko Kpnetes Kpeerep 1

(TIpencenaten 5a YC Ha V][ H I7I. H3I. JADEKTCD)
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@} ACK Juxamuxa

IMPAIOKEHIA KbM I'OJHHIHAA ®HHAHCOB OTUET
38 nepuoaa 15 aBryer - 31 gexemspu 2018

OnoBecTraBane Ba HOJHTHKATA N0 YNpapjeHne HE pECKA
Ocnoena pamka

Horosopen ¢oun ,,JICK Jlmmamuxa” e ¢ yMepeH A0 BHCOK PHCKOB mpodmi, MOHAT HHBECTHPA
[PEMMYILECTBEHO B JIAKBH/HM AKIMH H JUUTOBH LIEHHH KHIDKA C IIOTCHIMAN 34 PACTEeX Ha LIEHHTe,
THPIYBAaHH HA PEry/JMpaHH Nasapu B dyxkOmna. PasnpefescHHeTO Ha MHBECTHLMHUTE [O THIIOBE
(HMHAHCOBH HHCTPYMEHTH C€& OCBIIECTBABA CHIVIACHO HHBECTHIMOHHATA IMOMHTHKA Ha (oHIa OT
noprdommo MeHWmKEpHTE. B pesyrTaT Ha €CTECTBOTO, XAPAKTSPHCTHKATR M HHBECTHLIMOHHATA
ZedmocT Ha (OHZA, BIOMEHMTe CPeACTBA CA WMIIOKEHM HA PHCKOBE, CBBP3aHHM ¢ (UHAHCOBHTE
HMHCTPYMEHTH H [Ia3apuTe, B KOUTO C€ HHBECTHDA.

OCHOBHHTE PHCKOBE Ca:
®  @asapeH pPHCK
®  JIMKBHAGH PMCK
®  KPESAMICH PHCK
®  ONepaLMOHEH PUCK

IoauTHKATA 33 YIpasIeHHe Ha pucka Ha (DOHJa HMa 38 LIEJ1 Ia OCHTYPSBA eXeTHEBHOTO CIIOACHE H
OlICHKA HA PHCKOBMTE (JAKTOpPM, OKA3BAINM BIMAHME BbpXy akTHBMTE Ha POHJA M [a OTPAHMYH M
MHHMMH3HpA BB3MONKHWTEe HeraTHMBHM edextd PBEpXy aeiimoctra Ha Oonpa. CAcremara 3a
yipaBieHue Ha pucka Ha DoHJA ce OCHOBaRa Ha LIEJICBO-H3rPajieHa OpraHH3ALMOHHA CTPYKTYpa B
YIIPERIABAINOTO ApYiecTBO H IlpaBwia 3a OLCHKA H YNPABNCHME HA PUCKZ HA JOTOBOPHHTE
¢oBIORe, OprammaMpaHu OT Hero. IIpaBHiaTa periaMeHTHpaT METOJMTe 34 HAeHTH(HIMpaHe,
AHAIIM3 ¥ M3MEpBAHE HA PUCKOBETE, ONpeNeaT IMMMTH ¥ KOHTPOIHN MEXAHM3MH, A¢(UHUpAT HHBA
Ha OTTOBOPHOCTH H B3€MaHe Ha PelIcHHS OT CTPaHA HA YIIPaB/IABAMIOTO APYKECTBO:

¢ VrpasuTeneH ChBET
s  VamniTHHTENESH AMPEKTOP
e  Puck Menumxsp/OTaen ,, YparneHne Ha pucka”

Beuuke (MHAHCOBM MHCTPYMEHTH HOCAT pHCK OT 3aryba. Tosu pHck ce ympapnsea nocpeAcTBOM
BHHMATENIEH NoaGop Ha LEHHHTEe KHIDKA CHIIACHO ONPEHEICHH JMMHTH. MAKCHMATHHAT PHCK 33
(MHAHCOBHTC HMHCTPYMEHTH C€ ONpefe]s OT CIpaBe/yIMBaTa MM CTOHHOCT, BeHMKM nasapHu
nosmmd Ha PoHAa H PHCKOBETE, CBEP3AHM ¢ TAX Ce CJEAAT Ha AHeBHa 0asa, B nomsimeHue ce
M3TOTBAT M MECETHH OTYETH, KOHTO CE IPEACTABAT 3a pasrnexzaaHe Ha YC u ornen ,,CroTeeTcTBHE™
Ha VIIpasiIsealfoTo ApyKecTRO.

ITazapen puck

[lasapHmsaT pHCK € PHCKET OT HACTEHIBAHE HA GBIEIM MPOMEHM B NASApHUTE YCIOBMR (KATO
JIHXBEHH TIPOLICHTH, BATYTHH KypCOBe, LIeHH Ha KalHMTANOBH HHCTPYMEHTH (LISHOBH PHCK), KPE/HT
CIpeA ¥ JIp.), KOWTO MOTAT A2 HAMAIAT Na3apHaTa CTOHHOCT Ha (MHAHCOBUTE aKTHBH ¥ CHOTBETHO
HETHHTE NPMXOAM OT KelHOCTTA.

VIpamiasamoro APY)KECTBO YIpaBlsBa MHBecTHUMHTe Ha (DoHAa, OTUMTalik¥ NPOMEHALIMTE CE
na3apHy yonosus, Leara npy YIpaRIeHHeTO HA [Ta3APHHA PHCK € KOHTPOJI Ha pasyMHa / npueMnuBa
PHCKOBA EKCIIO3HIMMA ¢ OrJie]] ONITHMHU3ApaHe Ha NOXOMXHOCTTA.

OCHOBHHTE 11T Ha MHBECTHIMOHHATA NONHTHKA HA (DOHJA ca:

¢ DPicT — MOCTHraHe HA YCTOWYMB 0 BHCOX PRCT HA CTOMHOCTTA HA WHBECTHIMHTS Ha ®onpa ¢
Lie]1 OCHTYPABAHE HAPACTBAHETO HA IIEHATS HA eJIVH JAN,

e CurypHocT — cho0pasABaHe Ha HHBOTO HA TOETHA PHCK C ATPECHBHATA HHBSCTHIHOHHA
nonuteka Ha Poppa. MOHALT MHBECTHpPA BHB BHCOKOAOXOAOHOCHH AKTHBM, KOMTO HOCAT
CpelleH A0 BMCOK DHMCK 3a HMHBECTHTOPHTS, CHLOTBEICTBAN Ha MOTEHIMANA 32 BHCOKA
BE3BPBIACMOCT.
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@; ACK [uramuka

IPHJIOXEHMA KbM I'OJHUIITHIASA PUHAHCOB OTYET
3a neproza 15 asryer - 31 xexemspu 2018

OnopecTaBAES HA MOJIHTHKATA 0O YOpaBJI¢HHE HA PHCKA, IPOAL/DKEHHE

Hazapen puck, npodsndicerue

e JIMKBMAHOCT — NOAXBpKAHE HA JOCTATHIHO JTHKBH/IHM AKTHBHM B PAMKHTE HA OrpaHHICHHATA 34
uHBecTHpaHe ot DOHAA, NPEABANCHH N0 3ak0H H/ WM nocoueHH B IIpocnexra Ha DoHIA, KOHTO
12 OCHI'YpABAT HOPMAIHOTO GyHKIMOHMpaHe Ha QOHAA MO OTHONICHHE HA 3AXLIKHTEHOTO
o6paTHO MIKyTTyBaHe Ha AAIOBE B ONpe/e/IeHATe CPOKOBE H pasnpe/eNeHne Ha nevanbara cpen
MHBECTHTOPHTE.

TTasapHMAT PHCK, Ha KoHTo e mamoxeH DOHAET, ce cleM Ha exenxeBHa Gasa. MHCTpyMeHTHTE, B
KOHTO MHBECTHpa QOHIBT, ce NOAGMpAT Taka, [e HMHBECTHLMOHHMET mnoprdeln ma Gbae
MAKCHMANHO AMBEpCHMOHMIMpAH M 3alMTCH OT HeONAronmpuATHH ABIDKEHMd Ha LCHHTE HAa
(PHHAHCOBHTE Na3apH, KAKTC H OT CHINECTBEHA CKCNOIMIHMA KBbM MHAHBHAYANEH IIa3apeH
CeKTOP/KOMIIAHMA/EMHCHS.

Banymen puck
BaJyTHMAT PMCK BB3HMKBA NPH HHBECTHPAHE PLB (PMHAHCOBH HWHCTPYMEHTH, AEHOMHHWDAHH B

Hyxna Banyra. PasmpefeneHHeTo N0 BATYTH Ha aKTHBHTS Ha ¢oHaa KbM kpai Ha 2018 e xakro
clIeABa:

B xunrdu neea 2018 % or ofimaTa
cTolinocT Ha

AKTHBUTE

DHBAHCOBY BXTHBH, ACEOMMHAPANH B JICBA 1787 717.16
<DEHAHCOBY AKTHEH, JCHOMUHMPAHH B EBPO 477 20.60
<DUHAHCOBM 4KTHBH, JCHOMAHHMPAHH B JOIAPH 52 224
Obmo 2316 100.00

OCHOBHHTE BATYTHH KypcoBe KbM 31 iekeMBpH Ha CHOTBETHATA TOMHA CIIPAMO GRITapckud Jes ca
K&KTO CIIE/IBa:

2018
1 erpo (EUR) 1.95583
1 marcxw gonap (USD) 1.70815

Tlpu neticTeanms B Brarapus BaryTeH chBeT B (uKcHpannd Kype Ha GLATApCKHA JICB KEM €BPOTO,
QOoHALT HEe © H3I0KEH HA CHIIECTBEHH HeGIArONPHATHH MOCHESAHIM OT NPOMAHA HA BAITYTHHTE
KypCOBe, TH} KATO OCHOBHA UacT OT HHBECTHI[UUTE MY C& JCHOMHHHDaHH B GHIrapckH jeBa 1 eBpo.
CurriacHo IIpapmiaTa 3a OLEHKA H ympanieHMe Ha phcka Ha DOHfa, BATTYTHMAT PUCK (HA BAITYTH,
PAATHHM OT JIB M €BPO) CE HIMEPBA Ype3 MCTOPHYCCKATA BONATHAHOCT HA BANYTHUS UM KYpC.
MeceuHaTa BOATHITHOCT Ha IATCKHA J0Nap crpaMo aesa ¢ 2.14%.
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@} ACK Juramuka

OPIWIOKEHHA KbM I'OMHIIHASA ®PUHAHCOB OTUET
38 nepaoga 15 anryer - 31 nexemspu 2018

OnoBecTaBaHe HA NOJNTHKATA N0 YIPARISHHE HA PHCKA, HPOTBL/LKeHHE

Ananu3 na yyscmsumennocmma KoM 8ARyMeER pucK

TabmuuaTa DpescTaBs eexTHT BEPXY CTOMHOCTTA HA GKCTIOIMLMATA B WIATCKM AOIApH (B
BaNMyTHHS (GOPYHDPA) H HETHHTE AKTHBH Ha MoHAA, NPH TET MPOLEHTHO (5%) NOBHIIEHHE HA Kypca
Ha MATCKMA JONap CIPAMO JieBa. AHaIM3BT JONMYCKA, ¢ BCHYKHM IPYTH NPOMECHJIHEH, B T. 4. H
JIMXBEHHUTE TIPOLSHTH, ¢4 NOCTOAHHH.

2018
Egpexm a xunadu neea
Excnoswas B marcku goxapd (USD) +0.12
Edpexm e %
HeTna cTofiHocT AR akTEBATE Ha DoHaa +0.01%

Hamanenne Ha croliHOCTTa Ha MATCKHA Jonap cmpamo Jesa ¢ 5% Om jgamo pesynrar c
IIPOTHBOTIONOMEH 3HAK HA KOJTHYECTBATA [10COYEHH MO-TOpe.

Juxaen puck

JIMXBeHNAT PUCK € PHCKET OT 3ary6a, Ab/DKamAa ce Ha KoneGanud B GbAeIUTe NapHIHA NOTOL] WIH
CTIpaBe/yIMBATS CTOMHOCT Ha (MHAHCOBHTC MHCTPYMEHTH B PESyJTAT Ha NPOMCHW B NA3apHMUTE
JIMXBEHH NIPOLIEHTH.

KEM /ATATA Ha M3TOTBAHE HA OTYeTA 34 (MHAHCOBOTO cherofgHMe Ha QoHza HAMa
JMXBOAYBCTRHTEIHN TIACHBH, OPA/H KOETO OCHOBHHSAT JIMXBEH PHCK HoceH oT (POHNA ¢ CBBP3aH C
OIACHOCTTA EBEHTYAIHHTE GBIEIM MPOMEHM B JIMXBEHATE PABHMIA [ pe(IeKTHPAT B NOHIKEHHE
HA CHpaBE/UIMBATA CTOMHOCT HA JIMXBOHOCHHMTE MY DMHAHCOBH AKTHBM.

Excno3nyua KoM JUXEERUR PUCK

(DUHAHCOBATE HHCTPYMEHTH, KOHTO ¢4 OCHOBEH M3TOYHMK HA MXBEeH puCK 3a DOH/A Ca XBIrORMTE
neHHM KHmka. TIpM MHCTpYMEHTHTe ¢ (UKCHpaH JOXOf, PHCKET oT ofesreHka ce dopmupa B
pesyNTaT Ha MPOMEHM B IA3apHMTE JMXBEHW HHBA, I0KATO NPH TC3W C IUIABAIA JIAXBA, PUCKBT
BRIHAKBA B PE3YNTAT HA IDOMEHN B JIMXBEHMA MHJIGKC, C KOHTO € OOBEp3aH CHOTBETHHMA

HHCTPYMEHT.
BcHHIKH NpeAocTABeHH GAHKOBH RJIOTOBE Ca ¢ (GHKCMpAH JOXO/ H HE Ca HAOXKEHH Ha JINXBCH PHCK.

VrparigeamoTo ApPYReCTEO H3MEpBa JIMXBECHHS PHCK NOCPEICTBOM MCTOAA HA MopHdmmpaHaTa
mopammus, JfopaiuAaTa ce WIUHCISBA 32 BCAKA e/IHA KHHTra 10 OTAENIHO, KAKTO H 33 NCJIHA noprdeiin
OT OO AT aIHH.

B xunsdu neea 2018 Cpeana Moandunu-

AOXOAHOCT pana
RO najaexa JAopaLus

C {nucrpanA KYNOHHH [LIAMIAHHAS 104 2.95% 129
€ naBamy KynoHy, GasHpaHn Ha JTMXBEH MHISKC 9¢ 3.11% 0.18
O6mo 194 3.03% 0.77
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MPHIIOKEHAA KbM I'OANIITHAS ®HHAHCOB OTYET
3a neproga 15 asryer - 31 nexemupu 2018

OnoBecTaBane HA NOJHTAKATA 0O yupapJ/ICHHE HA PHCKA, IPOABJLEKCHHE

Ananus ra qyecmenmennocmma KoM JIHX6EH puck

Ha 6asata Ha M3UMCICHHRTA 33 JIOPALMATA CE AHANM3MpA W TYBCTBHTETHOCTTa HA (HHAHCOBHTE
AKTHBH KbM ONpPeNeeHH CTaHAAPTHA JTHMXBEHH clieHapud. CTaHIapTHHAT cuUeHapuii, KoMTo ce
pasIyiex/a 32 aHANM3a Ha UyBCTBHTEITHOCTTA KbM JIMXBeH PHCK BKIOBAT 50 GasucHM TOUKM Ha
[apalle/IKo HAPACTBAHE M CIA/A HA BCHTKM KPHBH Ha AOXOIHOCT.

IlapanenHa mpoMsaHA Ha THXBeHHTe HuBa ¢ 50 GasncHu ToukH kbM 31 AckeMBpH OH yBemIiHNIA
(HamanHna) HeTHaTa CTOMHOCT Ha axTueuTe Ha POHAA CHC CyMMTe MOKA3AHM B TabimHaTa mo-omy.
AHATHIBT JOIYCKA, Y€ BCHIKH APYTH IPOMEHIMBH, B T. 9. M BANYTHHTE KYPCORE C4 NOCTOSHHH.

B aesa 2018

+50 bp -50 bp
C ¢uxcApaHM KYIIOHHN INAAHHA (669) 669
C mraBamm KynoHM, Gasnpany Ha JTHXBEH HHCKC (81) 81
O6mo (750) 750
Ienosn puck

IIeHOBHAT PUCK € PHCKET OT cIaj B CTONHOCTTA Ha (HMHAHCOB MHCTPYMEHT WIH Ha TopTdeiina ot
()HHAHCOBM aKTHMBW, ABDKAIN Ce Ha (JAXTOPH, PasIMdHM OT Te3H, BH3HMKBAIM OT JIMXBEH WIH
panyTeH puck. ToBa MoraT ga ca dakropH, cnel(UIHC OTHACAINH C& A0 AAAEH HHCTPYMEHT HIIH
HETOBMS EMHTEHT, KAKTO H 0T 00mo-niasapHu (GaxTopH, 3acAramy BCHIKH HHCTPYMEHTH TEPTYBAHH
Ha CHOTBETHHs Na3ap (cMcTeMeH puck). L[eHOBHAT pHCK BKIIOYRA B KPEAMT CIpej pHCK, KOHTO
IPe/ICTAB/IABA PHCKBT OT CHAJ B LCHATA Ha JBITOBHTE HHCTDYMEHTH TOpajy yBEIHYeHHe Ha
H3BCKYEMATa PUCKOBA IIpeMus 38 KIIAC EMUTEHTH HIH 00IIo-Na3apHO pasmupssane Ha KpeMTHHTE

CIIpEROBe.

Thif KaTo BeHUkM (UHAHCOBM MHCTpyMeHTH Ha (OHAA ce OTHHTAT HO CNPaBEIMBA CTOMHOCT,
BCHYKH NIPOMEHM B I1A3aPHUTE YCJIOBHA pe(NIEKTHPAT BPXY HETHUTE MPHUXOAH OT MHBECTHITMOHHS
HeHHOCT.

LIeHOBHAT PHCK C€ YTIpaBisBa OCHOBHO, 9pe3 CH3JABAHETO M MOANBPRKAHETO HA AuBEpCHUIMpaH
nopreiin or uHCTpyMeHTH. Ilo TO3W HAYMH RO ronsMa CTENEH Ce HAMANMBA BIEAHHCTO HA
crerupyUIEEA PHUCK Ha QHHAHCOBHTE MHCTPYMEHTH.

B cnennara Tabmana e npeacTaeeHa o6imaTa cToHHOCT Ha PHHAHCOBMTE HHCTPYMEHTH, IOPRXIAITH
LICHOBH PHCK:

B xunsou neea 2018 % orT ofmaTa
cTolfHOCT HA

AKTHBHTE

Aximm 172 7.43
KoOIeXTHBHN MHBECTHITHONHH CXEME 162 6.99
O6mp 334 14.42
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IIPRJIOXEHHNA KBM I'OJAIIHA A ®HHAHCOB OTYET
3a neproaa 15 asryer - 31 gexemepn 2018

OnoBecTaBaHE HA NOJUTHKATA NG YOPaB/JIeHAEe HA PACKR, IPOALIKEHHE
Kpeoumen puck

KpeaHTHHAT PUCK € BESMOIKHOCTTA OT HAMAIABAHE Ha CTOHHOCTTA HA TO3HIMATA B ONPEACICH
(MHAHCOB MHCTPYMEHT IIPH HEOYRKBAHH CHOMTHA OT KpeAMTEH XApAKTep, CRBP3aHHA C EMUTCHTHTS
Ha (MHAHCOBM MHCTPYMEHTH, HACPENIHA CTpaHa No GOpcoBH M M3BLHOOPCOBHM CHENKH, KAKTO H
ABPKABHTE, B XOHTO T¢ H3BLPIIBAT JCHHOCT.

Ilpapunara 3a ynpasieHre Ha puck Ha (POH/IA pasrpaHiHABAT CJICZIHMTE THIIOBE PHCK!

e Koumpazenmen puck — PHCK OT HEM3ITHIHEHNE HA 3a0B/DKEHHATA OT HACPEIIHAaTa CTPaHa 110
M3BEHOOPCOBM CACIKH;

s  Cemuamenm puck — Bp3MoxHocTTa QORI NA He TOJYIM HACPEIUHM NapuvHH CpeicTBa
HIH (MHAHCOBH MHCTPYMEHTH OT KOHTDATEHT Ha JIaTaTa HA CETHIMEHT, clej| KaTo Toif e
H3ITH/IHIJL 38TBIDKEHMATA 110 JAaACHHM CJCTKH KbM TO3H KOHTpAreHT.

s Husecmuysoner xpedumer puck — PUCKBT OT HAMANIBAHE HA CTOMHOCTTA HA HHBECTHLMATA
B JafcHA LEHHA KHMTA NOpajH KpeOHTHO ¢hOHTHE IIPH E€MHTeHTA2 HA TO3H HHCTPYMEHT.
Kpenrio cubute BrmouBa OOABARAHE B HECHCTOATENHOCT, HEILIATEROCnocobHOCT,
CHIIECTBEHA NMPOMSHA B KANHTANIOBATA CTPYKTYP4, HAMAIABAHE HA KPEAWTHUSA peHTHHr H
Jp.
@OHIHT MMA HHBECTHIMM B JCPUBATHBHN (JHHAHCOBH MHCTPYMEHTH, NOPaaH KOETO ce M3THC/IIBa
ofmara pHCKOBa €KCTIO3MIWA, HA KOATO © H3NOKeH. 3a M3uMcnsgBaHeTo Ha ofmara puckoBa
eKCIIO3HIIAA C& M3NON3BA METOAA Ha NOETHTE 3aanukeHuA, chrnacHo Hacokure na Komurera na
esponeiickure perymatopn Ha nemnu xmmka (CESR). Kmm 31.12.2018r. ofmara prckoBsa
excnosnme Ha QoHpaa e Ha crofinocT 49 536.35 nb.

KpenuTHaTa excrosmmms KbM aTaTa HA H3TOTBAHE HA OTHETA 33 (MHAHCOBOTO CHCTOAHHE, ©
¢opmupana or o6mara GanaEcosa CTOHHOCT Ha PA3IUTANIATENHMTE H ACTIOIMTHR CMETKH B GaHKH,
MHBECTHLIMMTE B JEATOBM HMHCTpyMeHMTH (no OpyrHa IleHa), KAKTO H R3eMAHMA 1O JHMXBH H
TnpoAaxK6H/aMOPTHIAIMOHHH IUTAIAHMA HA GHHAHCOBH MHCTPYMEHTH H JHBH/ICHTH:

2018 % orofmara

crolinocT Ha

AKTHBMTE

IMapuvsm cpencTpa 1787 77.16
JipJITOBH LIEHHM KHIDKA 194 8.38
Bi3eManus o NABAACHTH 1 0.04
O6mo 1982 85.58

Ksm 31.12.2018 r. o6muaT pasmep Ha mapuumwre cpeacta Ha Qonna B Bankata Jlenoswrap e
77.16% ot ofurute akxTHRH Ha QOHJA.

CruraacsEo wi. 36 ax 1 ot 3AKACIIIKH: ,.Jleno3wTapsT HE OTroBaps 3a 3aABDKCHMATA CH KBbM
CBOMTE KpEeJHTOPH ¢ AKTHEUTE HA KOJEKTHBHATA MHBECTHLIMOHHA CXeMa”.

Kem 31.12.2018 r. OoHABT MMa MHBECTHIMH B KOPIIOPATMBHH H JBP:KABHM IICHHH KHEDKA.
ViHBeCTHIMHTE B ABIFOBH IIGHHH KHIDKS, H3[AJ€HH OT TyKAECTpaHHM eMHTeHTH ca 8.36% or
ofmure AKTHBH.
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IIPHIOKEHUA KM I'OJUIIIHNSA @®HHAHCOB OTUET
3a nepHoaa 15 asryer - 31 nexemepu 2018

OnosecraBaHe HA MOJHATHKATA IO YupasjJ¢HHE HA PHACKA, IPOAh./LECHHE

Kpeoumen puck, npodvaicenue

AHanM3 Ha KAYECTBOTO HA MpeJIOCTaBeHHTe GaHKOBH BNOrose, Ha 6a’a oLeHKATa HA KPEAWTHHTC
HECTHTYIIMM Ha peiiTHaroBaTa arenmus ,,Cranzapr esa ITyspe” (mpencrasenm no GpyTHa crofHocT)

€ KaKTo ClIcaBa.

2018 % or
ofmara
crofinoeT Ha
AXTHBUTE

FaHKOBH BIOTOBE
or BBB+ a0 BBB-* 1787 _ 71.16
O6mo 1787 77.16

3abenexcka: Bxaiovenu ca enozoee 6 KpeQumKy unCmumMyyuy, Koumo ke ce oyenssam om ,, Cmandapm end
IBrvpe”, kamo e asem pefimunzom um om Opy2uy GzeNyun npu CLOMBENMHOMO NPUPABHABAHE HA CKARUME!

*sroz06e Ha cmotinocm 1,787 xun, né. npu oyenxa om azenyus ,, Dumy’”’,

AHamM3 Ha KAYECTBOTO HA KpeJWTHATA eKCIoauImd, Ha Ga3za oneHkara Ha pPeMTHHIOBaTa ar¢HIMA

»Craugapr exn Ilyspe” (mpeacrasenm no 6pyTHa IieHa) € KAKTO cle/Ba:
2018 % ort ofmmaTa

cTofiHocT Ha
AKTHBHTE
JIbpxabHN NEHHN KHILKR
or BB+ zo BB-* 104 4.49
Kopnoparaesy obnaraimm
or BB+ no BB-* 90 3.89
O6mo 194 8.38

* Ifenzosume yennu KHUNCG CQ oyenenu om azenyus ,Myduc" nopadu nunca Ha aKmyanHa oyenxa om

~Cmandapm end ITyvpe"” npu coomeemuomo npupasiagane Ha cxanume.

PasnpeniefleHHETO HA HHBeCTHUMMTe B ofmramum (mpeactaBenn no 6pyTHa LeHa) Io

HKOHOMHYECKH OTPACIIH € KaKTO Clie/[Ba.

B xunadu nesa 2018 % or ofmaTa
cToliHOCT Ha

___ AKTHBHTE

JibpXaBeH ABIT 104 449
(DPHAHCORW MBCTHTYIIAH 90 3.89
O6mo 194 8.38

CTpykTypara Ha noprdeiila OT XepikaseH NI N0 CTPAHH-eMUTEHTH (HA 6asa ALPKABHH IOHHH

KHIDKA, PEICTABEHH 10 GpyTHa 1icHa) € KAKTO ClIeJBa:

B xursdu neeq HusecTHIHOHEH 2018 % ot ofmiaTa
peHATHHT cTOliHOCT HA

S&P AKTHBHTE

Peny6Gnmxa Typrus BB+ 90 3.89
O6uwo 90 3.89
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(I'} ACK urnamuxa

TIPAIOXERNS KBM I'OJHIITHAA CHHAHCOB OTYET
3a mepuona 15 apryer - 31 aexemapu 2018

OnosecTABAHE HA NOJATHKATA 00 yupaBjicHHEE HA PHCKA, OPOAL/DKCHHEES

Kpedumen pucx, npodvidicerine

MarypuTeTHaTa CTPYKTYpa Ha moprdeiina or ALpxaBEH ABIT IO CTPAHA-EMHTEHTH € KaKTO CIIOABA:

Kum 31.12.2018 Or1a0 Haa5r. O6mo
5r.

B xunsdu nesa

PenyGnvxa Typims 3 101 104

O6mio akTHBH 3 101 104

Juxeuden pucx

OfmusT MMKBMIEH PHCK NPEACTARIABA PUCKBT B ONpedciIcH MOMEHT MOHABT Aa He pasmoiara ¢
ZIOCTATHYHO JIMKBHIAHH CPECTBA 32 H3ITHIHEHUETO HA CBOMTE 3aXEDKEHHA N0 0OpaTHO H3KyITyBaHe
Ha JANOBE, B PE3YNTAaT Ha XOETO J]a BB3HMKHE HEJOCTHT M C¢ HANOXKM mpojax(a Ha AKTHBH MIIH
TIPMBAMYAHE HA CPEACTBA Ipy HeONAroNpHATHH NasapHH ycaoBmd, JIMKBHAHWAT PHCK CHILO TAKA
MOKE M A2 BE3HHKHE KATO CIEACTBHE OT HHCKATA JMKBIIHOCT HA KAMMTAIOBHA NAa3ap, KAKTO H MPU
HeoOwMyaiiHo roneMs mopsuky 3a obpaTHO H3KYITyBaHe HA J4710BE, KOMTO MOTAaT Ja AOBEAAT NO
M3UeprBaHe Ha mapH4HUTe cpeAcTa Ha PoHzAa.

DOHTLT © JTEXKeH Aa IOAXBPKA TAKABA CTPYKTYpa HA aKTHBHTE M IIACHBHTE, KOATO MY MO3BO/IABA
Ia ocemecTeasa GesnpenarcTeeHo JeHHOCTTa CH KATO MOTacABa CBOEBPEMEHHO 3aIB/DKCHUATA CH
Ha pasymHa neHa Ges na ce namara npu6bpaana pasnpofakba Ha 10XOAOHOCHH axTwsH. (DOHZBT
NPHBIIMYA CPEACTBA NOCPEACTBOM eMHCHA Ha COGCTBCHM JiiioBe. YIIPABRNEHHETO W NOANBPHKAHETO
Ha TMKBHAHOCTTA HA MOHAA ce OCHIECTEABA OT Y IPAB/IABAIIOTO JPYKeCTBO, ChraacHo [Ipasuia 3a
HOJUTLPIKAHE M YIIpaBJieHHe Ha JIAKBMIHOCTTA Ha JIOrOBOPEH (OHJI, OpraHMsHpaH ¥ YIpaBIfBaH OT
-JICK Vipasnenne Ha axruBn” AJl. IIpakaTa oITOBOPHOCT 32 YIPaRIeHHETO M NMOAALPKAHETO HA
JIAKBMAHOCTTA € Ha OTAEN ,,YIIpaBneHne Ha NopT¢geim”, a JUKBHAHMAT PACK ce CIefH OT OTAe)]
,VIpaBleHHe BHa pucka”. 3a OTHETHOCTTA HA JIMKBHOHWTE CPEACTBA OTTOBapd OTACH
,,CUeToBOACTBO”, 4 38 BLTPEIIHUA KOHTPON — OTAEN ,,CHOTRETCTBHE .

OCHOBHHMTE NpPHHITMIIN, KOMTO VYIARIABANIOTO APYKECTBO C/eABA INIPH MOAABPKAHETO H
YIIpaBJIeHHETO HA TUXKBHAHATE cpeAcTBa Ha (DOHNA, Ca KAKTO cleasa;

s cChoasBdHe HA TpPaBMIAaTa, 3&Ji0XKEHH BBE BBTpEMIHHTe NOKyMeHTH Ha (DoHAS, KakTo H
M3UCKBAHMATA 33 JIMKBHIHOCTTA, periaMeHTHpaHX BLE BCHYKM 3aKOHOBM M NOA3AKOHOBH
HOpMaTHBEHM aKTose, kacacia OoHNa;

[IOCTHTAHE Ha ONTHMAJIHA JUBSPCH(HKAIIA HA HHBECTHLIMOHHMA NopTdeit;
aHATH3 M aJeKBATHO YNPABJICHHS Ha NApHUHHTE NOTOLH,
IUTAHMpAHE HA H3BRBHPETHHTE 0OCTOATENCTRA,

CrasBaHeTo Ha M30POCHNUTE [0-rOpe MPHHIIMITH HMAT 38 Lie)l OCHTYPABAHETO HA 3al[MTa HA paBaTa

M MHTEpECHTe Ha NPHTEATE/HTE Ha Janose Ha QOHA U M36ArBAHETO HA NOTCHIMAIHM TUKBHIHHK
KpH3H.
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@ ACK [uHramuka

IMPIIOXKEHWA KbM I'CTHINHUA @MHAHCOB OTYET
3a mepuopa 15 aeryer - 31 gexemspu 2018

15. OnoBecTaBaHe HA HOJHTHKATR N0 YUPABJIEHHE HA PECKA, NPOAL/LKEHEE
Juxsuden puck, npodviadxicerue

Tlo-nony ca npencTaBeHH TablMIM 332 TAfEKHATA CTPYKTypa IO OCTATHYCH MATYPHTET KEM
31.12.2018 .

Knm 31.12.2018 Jol Ortrlao Or3m Orlpe Han5r. Be3 O6mpo
M. Im aolr. Sr. MaTYypHTET

B xunadu nesa

AXTURH

DHHAHCOBH AKTHBH

38 TLprypage - 1 3 101 89 334 528

Flapuanu cpeacTsa 1787 - - - - - 1787

Jpyra akTUBH 1 - - - - - 1

O6immo AKTHBH 1788 1 3 11 89 334 2316

Tekymn 3aAb/DKCHAR 3 - - - - - 3

O0mo 3agbKeHNS 3 - - - - - 3

Onepayuonen puck

OnepanMOHHMAT PUCK € PHCKBT OT AMPEKTHW WIH MHAMPEKTHH 3arybH, B Pe3ynTaT Ha HOBENIKM
TPEIIKH, IPOMYCKH B CHCTEMHTE, HENOAXOAAIIH NPOLICAYPH H KOHTPOM MM 3aTyOH, TRIDKAIIM C& Ha
BRHIIHATA Cpefa, BKIIOYMTEHO ¥ HA NpaBeH pHcK. OnepalMoHHAAT PHCK Moxke 1a Omae puck or
onepaiMi, PHCK OT MH(OPMAIHOHHHMT® CHCTEMH, DHCK OT GOBENIKH PeCYpCH, PHCK HAa
obxprakasamara cpeaa.

OnepansoHEmMsT pUCK, 06EKT Ha Koilito ¢ MOHALT, NPOHIIH3A OT ONCPALMOHHMA PHCK, CEBP3aH C
OpraHM3aIIsTA ¥ AelfHOCTTa Ha VIIpaBIABAIIOTO APYKECTBO. B Tasm Bphaka, ONEPAMOHHMAT PUCK
ce cJIeu HA HUBO YIIpaB/IMBaIIC APY>KeCTBO B CHOTBETCTBHE ¢ IIpaBHiiaTa 3a OLIEHKA ¥ YIPABJIeHHE
Ba pucka Ha Qonza u Ilpaemiara 3a ynpasnenue Ha pucka Ha V]I ,,JICK Vopasnenne Ha akTupu”

Al

OnepalONHUST PHUCK CE Deryliupa CHIJIACHO CTPATCTHMTE 33 YHpPABJIEHME HA BHIOBETE
onepamoHeH puck, Aedynupasy B Ilpasunara. B nomeieeHRe, B YIPaRnssamoTo APYKECTBO €
NpHETa K OponeAypa 3a chGupane Ha JAHHW 33 ONCPATHBHO-PHCKOBH CHOMTHA H JOKIafBaHe Ha
HHIKICHTH.

C cnoTeercTBHE ¢ [IpaBmiaTa 3a yIpaBNeHHe HA PHCKa Ha YIPaBSBAINOTO JPYKECTBO Hall- Mako
Be[IHBK TOJMIIHO CE H3rOTBA OTUET 3a XAPAKTEPHCTHKATA M HHMBOTO Ha PHCKE, CBBpP3aHM ¢
IPOLIECHTE ¥ CHCTEMITe Ha JIpy:KecTBOoTO.

16, IpubaE3ATENHN CIETOBOAHE ONEHKH B JONYCKAHAS
Ouenra no cnpasednusa cmoinocm

JIpyKecTBOTO ONpe/ieNsi CIpaBeIMBA CTOMHOCT, H3TON3BaliKy clieHaTa Hepapxus, KOATO OTpasdBa
3HAYMMOCTTA HA (GAKTOPUTE, M3TOI3BAHH 32 ONpeJielHe Ha CIIPaBeIMBa CTOHHOCT:

o Hupo 1 — BXOAAIINTE JAHHM HA HMBO 1 ca KOTHpaHWTEe (HEKOPHIHpaHM) LIEHH Ha HHCTPYMEHTH
Ha aKTHRHMTE [1a3apH 33 WASHTHIHM (PHHAHCOBH HHCTPYMEHTH,
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16.

@ ACK [lunamuka

IIPUJIOXKERWA KbM I'OTANTHAA ®PUHAHCOB OTUET
2a nepaoga 15 aarycr - 31 nexemspn 2018

]Ipllﬁﬂl!l'l‘e.llﬂl CUeTOBOXHH ONEHKH H JONYCKAHASN, NIPOAB/LECHHE

Ouenxa no cnpaseOnusa cmoinocm, npodvidicenue

e Hupo 2 — BXOAAOMTE JAHHM HA HHEBC 2 CA BXOJANM JAHHM 38 OAJCH AKTHB HIH IAacHB,
PA3TIYHH OT KOTHpPaHWTe LEHH, BKIIOUEHN B HUBO 1, KOHTO, MPAKO WM KOCBEHO, CA IOCTHITHH
3a HabmozeHne. Ta3H KATEropHA BKIOYBA MHCTPYMEHTH, OLCHABAHH H3MON3BalkM: KOTHpaHU
LIeHH Ha NMoA0GHHM AKTHBH WIH NaCHMBH HA AKTHBHM Nasapy; KOTHPAHH NeHH HA HACHTHIHH HITH
noA06HM aKTHUBH WIH NACHBH HA IA3apH, KOMTO HE Ceé CUMTAT 38 aKTHRHH, JPYTH TCXHHKH 38
OlIeHABaHE, KBAETC BCHYKM 3HAYMMH BXOIAINM NAHHH Ca IPAKO MJIM KOCBEHO JOCTBIIHM 34
HabnoaeHNe, H3NO3BARKH Ma3apHy AaHHM;

e Hugo 3 — BXOAMMHATE AAHHH HA HUBO 3 ca HeHaGmonaeMH BXOAANIH AaHHH 38 JaJCH aKTHB WIH
racHB. TasH KaTeropks BKIIOYBA BCHIKH HHCTPYMEHTH, NPH KOHTO TEXHHKATA 32 OICHABAHS HE
BKJIIOUBA HAGMmonaeMH BXOIAMM AaHHY H HeHaOmoxaeMure BXOAAIIH JAHHM MMAT 3HAYHTC/ICH
edexT BEPXY OLECHKATA HA HHCTPYMCHTA, TasW KaTeropui BKIIOYBA HHCTPYMEHTH, KOHTO Ce
OleHdBAT Ha 6a’aTa HA KOTMPAHM II¢HM HA NOAOGHH HHCTDYMEHTH, KBAETO 3HAYMTENHH
HeHa6/Io[aeMH KOPEKIMM MIH IPETIONOKEHHS C6 H3UCKBAT 38 /1a OTPassdT Pas/IHKWATE MEKIY
MHCTPYMEHTHTE,

DURAHCOBYU UHCIMPYMERMU OMYEMERY RO CRPAseOTUsa cmolinocm

Ta6miiaTa no-a0y NPEACTABA aHATM3 HA (MHAHCOBMTE MHCTPYMEHTH, OTHMETEHH MO CIIPABCAIHEA
cTof{HOCT, cope]] H3No/I3BaHaTa Hepapxus:

B xunrou nesa TIpn, Huso 1 Ob6mo
31 aexemppu 2018

JIbpRaBHH NEHAH KHIDKE 7 104 104
KopnopaTusan ofmHraipm 7 20 20
Axnym 7 172 172
KoneKkTHBHA MHBECTHIIACHHN CXEMH 7 162 162
O6wo 528 528

Ouernxa Ha PUHGHCOBUME AKMUBH, OUEHABAHU NO AMOPMNIUPANA COUIROCM
Onpedenane na asama Ha PUHAHCOBUME AKMUBY, OUEHASARU NO AMOPMUIUDPANE CIMOTIROCH

B chotBeTcTBHE ¢ M3uckpaHuaTa Ha MCOO 9, npn mepBoHAYAIHOTO NPHU3HABAHC H BIIOC/ICACTBHE
KbM BCEKH OTHETeH Iepuoyi ¢GHHAHCOBHTE AKTHBM Cé INPHIMCIABAT KbM HAKOA OT CNCHNTE TPH
dasu:
e (aza 1 — ofcmykeany akTHBH 0e3 SHAUMTENHO YBE/IMYCHWE HA KPE[MTHHA PMCK CISX
ITHPBOHATAITHOTO HM NPH3HABAHE,
o aza 2 — ofcoy:kBaHM AKTHBH CHC 3HATMTENHO YBCJIHMUCHHE HA KPSAWTHHA DHCK OT
ITBPBOHAYAITHOTO MM IIPH3HABAHE,
s dasa 3 — HeobcmyxBaHH, KpeaAUTHO 06esneHeHH AKTHBH,
KeM BeAxka OTHeTHa AaTa VYIIPABIABAIIOTO APYXKECTBO MpeneHsBa, AN KPEAWTHHAT PHCK HA
(pHHAHCOBHTE AKTHEH CE € YBeIMYII SHATMTETHO B CPABHCHHE C ITHPBOHA4AIHOTO MPH3HABAHE, IIpn
TpelicHKATA 33 TOBA VYMPABIABAIIOTO APYKECTBO C¢ PBKOBOAH OT IPOMAHATA B PHCKA OT
HACTHIBAHE HA HEHIITHIHEHHE MpE3 NEPHOJA, CHOTBETCTBAIN Ha OYAKBEHMH KHUBOT HA (JMHAHCOBHA
4KTHB, BMECTO OT NPOMAHATA B paiMepa Ha ovaxeaHara 3aryfa. 3a uemra YmpaRliBamioro
IPY>KECTRO CPABHSABA PACKA OT HACTHIBAHE HA HCH3NBIHEHWE N0 GUHAHCOBMA AKTWB KEM NATATA
Ba OTHETA C PHCKA OT HEMSITRJIHEHHE MO CHIMS GUHAHCOB AKTHE KBM JaraTa Ha MhPBOHATATHOTO
My TIpM3HABAHE,
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16.

17,

@} ACK fuHamuka

OPIIOXKEHHA KBPM I'OAHINHMASA ®HHAHCOB OTUET
3a nepuoaa 15 apryer - 31 gexembpu 2018

Hpnﬁnnanmnn CYETOBOAHH ONEHKH H J0NYyCKAHRHS, OPOALLKCHHAE

Onpedenane na gasama Ha Gurancosume AKMUGH, OUEHACAHN RO AMOPMUSUPAHA CmoliHoCM,
npodvIceRue

KtM obcmyxsanure axtusd (Pasa 1) ce mpuamcnaBaT BCHUKM (MHAHCOBM aKTHBH, 33 KOHTO
ofcTogTeNCTBATA H YCIOBHATA, ocoueHH 3a Pasa 2 ¥ (Dasa 3, He ca HAIWHM KEM OTUCTHATA, A1ATA.

3a onpeneneH GpUHAHCOB AKTHB € HATHIE 3HAYMTE/IHO YBOIMISHHe Ha KPE/IMTHHSA PHCK B CpaBHCHHE
C TO3H NPH ITHPBOHAYATHOTO My NpisHasade ((Pasa 2), ako KbM OTYETHATA AATA € HHIHCHO HAKOS
o6cToATENCTRATA, MPEACTABEHN B MO-AONY, HO HE CA HATHIE OGCTOATE/CTEA 38 NPHIACIIBAHS KM
reobcmyxBanu excriozuiy (Paza 3)

e 3a6asata B obcmykBaneTo HAAXBEPNA 30 AuH,

® BseMaHeTO ¢ B cTaTyc 00CIyXBaHA [IPECTPYKTYPHPAHA EKCIIO3MIHS,

¢ PeliTHHIET HA KPEJHMTHATA EKCIOANITHA HAAXBHP/IA NPEABAPHTEIHO ONpeieneHa CTOHHOCT

HIIH B CPABHEHME C MCTOPHUCCKATA CH CTOMHOCT CE € BJIOIIHIL.

o Hamiie ¢ Hem3ITEAHEHHE N0 APYTra €KCNIO3MIAA Ha CHINATA HACPEIHA CTpaHa
(DMHAHCOB 8KTHB CE NPHUMCIIARA KM HeoGemyxnanuTe p3eManua (Dasa 3), KOraTo KEM OTICTHATA
[IATA 33 aKTHBA € HAJIMIEe HAKOe OT CIEHHMTE CHOMTHA MM YCIOBHA:

¢ Toii e xnacudmimpaH KaTo HeobCIyKBaH

¢ Hamue ca HapylueH#s 3a JOTOBOPHH OTHOIICHHA

o 3naaurennM (WHAHCOBM 3aTPyAHCHHH HA JUTHXHAKA (BJIOINGBAHE Ha NOKA3ATENH
KaTO KAITNTAI0Ba AIeKBATHOCT H JAKBHIHOCT)

s O6sesABaHe B HECHCTOATETHOCT MM IMKBHAAIMSA HA HACPEIHATA CTPAHA

Ta6mMuara ro-JONy NpefcTaBs kiacHbMKanmuaTa HA (HHAHCOBMTE AKYHMBH, OLICHABaHM IO
aMopTHINpaHa cTofHOCT, No asm crraacko MCQO 9.

B xunndu nesa Hpua. ®aza 1 thasa 2 Masa 3 O6mo
31 pexemepn 2018

TlapymEm cpencTBa 5 1787 - - 1787
Baemasmi OT AEBHCHTH 8 1 - - 1
Obmo 1788 - - 1788

VIIpassBamoTo APY:KECTBO OIEHABA CTOMHOCTTA Ha CpoHHTe B GeacpoaHuTe GaHKOBH BIOrOBE Ha
OHMA CHIMACHO YCIIOBHATA M H3MCKBaHuaTa, onpeAenenn B 3JKHACIIKA u Hapenba Ne 44 na
K®OH. Kum 31,12.2018 1. He € oTveTeHa o0e3[eHKA OT O4AKBAHH KPEHTHM 3ary0H [0 BIOTOBETe Ha

@doHaa B KpEAUTHH MHCTHTYLHH.

MOHTHT MMA B3EMANMS OT AMBHACHTH C MATYPHTET A0 1 MeceL, o KOHTO HE € OTICTeHa obeanieHKa
OT O'laKBAHHM KpeJUTHH 3aTy0H,

CnLOUTHA cJie] JATATA HAa 0TUETA

Cnepn narata Ha OTYETA 34 (MHAHCOBOTO CHCTOSHHE HE ¢4 HACTHIATH cHEOMTHA ¢ KOpHTHpaN H/1iIH
HEKODHIHMpAIl XapakTep, KOHTO fuxa oxalamM BAMAHME BLPXY BEpHOCTTa M ITRJIHOTaTa Ha

Npe;IcTaBeHaTa BEB (QMHAHCOBMA OTHET HHGOpMALs HIH 32 KOHTO 1a € Heo0XOMMO ONOBECTABAHE
B HACTOAINA (HHHAHCOB OTHET.
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