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I. O6ma aegopmanag 3a 1P, JICK Pacrex”

JCK Pacrex e pororopeH GOHI IO CMHCHJIA Ha 9. 5, al. 2 oT 3axkoHa 3a JeHHOCTTA Ha
KOJIEKTHBHHTE WHBECTHIMOHHM CXEMH H Ha JPYTH NPEANPUNTHA 338 KONEKTHBHO WHBECTHPaHE
(GOKUCAIIKH). ©oHzeT € HenepcOHH(GHIHPAHO APYKECTRO IO CMHCHLNA2 Ha 3akOHa 3a
sab/KeHnAaTa M gorosopure (33]]), He e KOpHAMYECKO JHIE W npeAcTaBnsBa ofocobeHo
HMYIIECTBO 38 MHBECTHpaHe Ha HaGpaHWTe NapUYHM CPENCTBA B Ppa3iudHKM (MHAHCOBH
HHCTPYMEHTH Upe3 pasnpeje/IeHHe Ha PUCKa M B CHOTBETCTBHE C WHBECTHIHOHHATA CTPATCTHA,
onxcana B [Tpocnexra u B IIpasunara Ha Donge.

HACK Pactex HAMA YNpPaBUTEIHH OpPraHH, KaTo HEroBaTa ACHHOCT, BKJIOYHTENHO YIPABICHHETO
Ha aKTHBHTE MY, ¢ OCBLISCTBSABA CAMO OT YNPABIIABAILO APYKECTBO, KOeTo AelicTea oT HMe H 32
cmertka Ha Qonga, ceraacHo i, 87 or 3AKVICATIKA. N® , ICK Pactex” HiMa KIOHOBE,

C Pemenne Ne 750-0d/07.12.2005 r. va KOH ,JCK Vnpapneaue Ha akthse” AJl nomyun
paspelIeHNe Ja OpraHK3Hpa H YIpAaBiaBa neiiHocTTa Ha MPoHAa, KaTo myGnuuHOTO NpenaraHe
He HETOBHTE AsyIoBe 3anoqea Ha 01.03.2006 r.

II. MapecTHE{HORHA AeliHOCT A MOJHTHKA

HneecTanmonnara gefinoct Ha JJCK PacTexk e OCBILSCTBABAIIS B CHOTBETCTBHE ¢ OCHOBHUTE
uenn Ha Oouja (NpencTapeHn B CNCOHAA TPHOPHTET):

¢ HapacTBaHC cToMHOCTTa Ha HHBECTHIMUTE B Aaicee Ha <DoHpa IoCpeacTBOM
peaM3Hpane Ha MaKCHMANCH BE3MOKCH JOXO0A IIPH NOEMAHE HE YMEPEH 1O BHCOK PHCK,

® OCHTypsiBan€ Ha JIMKBHAHOCT HA HHBECTHIOMHUTE HA IIPHTEKATEIINTE HA JAIOBE,

Wupectummonnara crpaterud Ha JICK Pacrexx IpefBMKA2 pealn3HpaHE Ha KAMHTAIOBH
nedantH, NpUXOAM OT AWBHACHTH, KAKTO H TEKYLIM AOXOAH OT NbATOBHM LEHHH KHIDKA M JPYTH
(pMHAHCOBM HHCTPYMEHTH. 3a IOCTUraHE HA HHBECTHIIMOHHHTE LEJH 10e Ce NPHIAra CTPATSTHS 38
BKTHBHO YTIpABJICHHE HA HETOBHA HOPTdeHn OT akuuy H ABJIrOBH (PHHAHCOBH HHCTPYMEHTH,
JIOKOJIKOTO [a3apHKTE YCJIOBHA I'O N03BOJIABAT.

ITo othomenne Ha ICK PacTex He ce npeasmxkja W3rpaxjaHe Ha TEPHTOPHATHA H OTpacioBa
CIIENEATM3aUMA Ha CXeMaTa.

C ornep nocturade Ha uHBecTHIMOHHENTE UenM Ha JICK Pacrex, Vnpasnaeamoro JlpyxkecTBo
uHBecTHpa HabpaHuTe cpeactsa Ha POHA2 NPEMMYILECTBEHO B JIHKBHAHA AKLHM H JAJIOBH
HEeHHH KHMKA C MOTSHLMAN 3a pacTeXX Ha [EHWTE MM, THPryBaHH Ha PETyNupaHd Na3apH B
Bearapus ¢ B qyx0uHa. B TasH rpyna nomagar akmuu Ha ApY)KecTBa, KOKTO paspaboTBaT HOBH
TIPCAYKTH M YCIYIH HIM pasMpABaT NasapHUA CH A A NPHCHCTBHETO CH HA HOBM MAa3apH.
Tlomxomsuio 3a nocTuraHe Ha OenuTe Ha DOHAA € WHBECTHDEHETO B AKIMM, KOHTO, CIIOpEX
IpeleHKaTa Ha MHBECTHIHOHHHTE KOHCYNTAHTH Ha J[PY»KecTBOTO, ca MOALEHEHA OT masapa H
NPOTHO3HHAT ¥M AOXOJ € HaJ CPeIHHA.

Vupasassauoro JpyxecTBO CilefjBa MPHHIMIA Ha AnBepcHHKalua (HaManfABaHe HAa PHCKa) MPH
ynpasnesuero Ha moproetina Ha DoHAA KaTO HHBECTHPA B HHCTPYMEHTH OT Pas/IM4HH KIIACOBE,
H3JANEHH OT pa’IHYHH EMUTEHTH, ¢ pa3/AYuHa NafekHa CTPYKTYPa H BaJyTa.

Codms, m.x. 1000 2
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1. CTpyxrypa Ba axruBaTe Ha AP ,,JICK Pacrex”

HabpannTe cpenctea ot npofax6a Ha Asmobe Ha MoHfa 6IXa MHBECTHPAHH B CHOTBETCTBHE C
nsnckeanuaTa Ha 3KUC]ITIKH, Hapen6a Ne 44 na KOH, IIpasunara u IIpocnexra na oHpa,

KsM 31.12.2018 r. o6mus pasmep Ha axtusute Ha Ponaa e 17,304,646.01 8., KATO B TOBA YHCIIO
¢€ BKJIOVBAT:

o  AKIHH - oT 35 ny6anyunu apyxecTsa, cranamy KeM 15 cexropa — 75.86%
» JanoBe Ha KONEKTHBHK MHBECTHITHOHHK CXeMH — Ha 1 emuTeHT —2.32%
o Tlapyvsu cpenctsa no GaHKOBH BJIOrOBe — pasmpefenesy B 1 6anka — 21.72%

o BiaeManusa —0.10%

Crpykrypara Ha akrusure Ha JI® ,JICK Pacrex” K5M Kpas Ha OTUETHHS X Ha NPEIXONHHS
neprof, B CTORHOCTHO H3paKEHME M KATO NPOLEHT oT obiara cToWHOCT Ha AKTHBHTE, € KaKTO
Cnefpa:

AKTHBH 31.12.2018 31.12.2017

JB. % JIB. %
Banxosu enozose /o6ujo/ 3758015.45 21,72 6769 231.61 31.41
Bescpounu 6aHKOBH BIOTOBE, 3758015.45 21.72 6 769 231.61 3141

OEHOMUHUPANY 6 Sie8a.
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Awsyun /obuio/ 13 128 083.65 75.86 14308 416.10 _ 66.40
AXUEH, JeHOMUHUDAHY 6 Aead, 8 m.\.. 11 419 644.81 6599 12299 092.35 57.08
aKuEH — XOAXHHTH 1 074 0%0.50 6.21 1067 207.34 4.95
axguA — JIeka MpoMMILIEHOCT 1397 636.69 8.08 1 508 774.94 7.00
8KIAA — XMMAYECKa NPOMHILIEHOCT 1374 857.53 7.95 1803 146.01 8.37
aKuyH — MamuHOCTpOSHE 1108 717.50 6.41 1477 824.13 6.86
BKLMH — MeTamyprusa 989 593.14 5.72 1202 763.84 5.58
axipy — AJICHI] 1118 409.48 6.46 1 009 959.86 4.69
axiuy — QHHAHCH 1401 158.25 6.10 1738 356.87 8.07
BKUMH - PapMaleETHTHA TPOMHILICHOCT 689 473.19 3.98 838 180.40 3.89
axiuH - Teprosus 382 757.89 2.21 400 830.91 1.86
axuu — KoMyHalHu yomyru 320 782.24 1.85 631 264.05 293
axnyu — Kypuepcku yenyru 636 480.00 3.68 620 784.00 238
:‘;‘;:';;ﬁf;’rm““‘m“ 925688.40 535 - .
ﬁ‘:‘““ OEHOMUNUPGH 6 PYwYHCKL e, 8 811897.89  4.69 105266894  4.89
axmpm — XonauHra 527970.18 3.05 530 176.82 246
axiy — GUHAHCH 167 337.01 0.97 189 558.21 0.38
axuun — KomyHanmi yenyru - - 201 523.68 0.94
AKITHH - EHepreTHka 116 590.70 0.67 131 410.23 0.61
AKIIHM, OEHOMURUPANY 8 e8P0, 8 M.W.. 536 995.66 310 640 567,44 297
8KLEH - Teprosus 201 078.88 1.16 261 312,58 1.21
axumn — KoMyHanss yenyrn 85 738.70 0.50 98 128.88 0.46
axiuy ~ EHepreTaia 90 320.23 0.52 90 056.19 0.42
8KITHH — CTPOUTENCTEO 76 803.53 0.44 106 137.87 0.49
axipy — TenexoMyHIKAIM 83 054.32 0.48 84 931.92 0.39
:a';“";:"‘ i‘ﬂ_‘:‘""”’"“ s Gpumancxu 35954529 208 31608737 147
exuny - GapMaNeETHIHA TPOMELLIEHOCT 359545.29 2.08 316 087.37 1.47
Hnnose na KHC /obujo/ 401 524.08 2.32 456 725.42 2,12
Hsanose ua KMC, denomunupanu 6 espo 401 524.08 2,32 456 725.42 2.12
Apyau a3emanun 17022.83 0.10 13 626.64 0.06
Ofuro aKTHBR 17 304 646.01 100.00 21547 999.77 100.00
Cotun, m.x. 1000

yn. AnaGun Na 36, er.3
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Crpyktypa Ha aktueute Ha [ICK Pacrex Crpyxrypa Ha axTueure Ha [ICK PacTex
KM 31.12.2018 . KM 31.12.2017 r.

0% 0%
22%

BaHkoBM BRNOroee W OWrosy KHHXKa BaHKOBM BNOroae # J=nrosy KHUXKa

m Kanuranoeu kHuxa = Opyrn aKTuen = Kanuranoeu KHWXa = [pyru aktusu

Pasnpepgenenne Ha akTHBHTe HA MoHaa

AKTHBH 31.12.2018 31.12.2018 31.12.2017 31.12.2017
(1B.) (%) (1B.) (%)
Dumaucosn HHCTPYMEHTH, Txprysauy 13 529 607.73 78.18 14 765 141.52 68.52
He peryiHpaH MA3ap, B T.4.:
THprysaHu Ha BPB-Codux AJl, B T.49. 11 419 644.81 65.99 12 299 092.35 57.08
KQRUMAROsy 11 419 644,81 65.99 12 299 092.35 37.08
TEpryeani Ha Bucharest Stock
Exchange, 5 7.1, 811 897.89 4.69 1052 668.94 4.89
Kanumanoeu 811 897.89 4.69 1052 668.94 4.89
ThpryeaHH Ha NY SE Euronext, B T.4. 335916.78 1.94 379 254.86 1.76
Kanumanoey 335916.78 194 379 254.86 L76
reprysaas =8 London Stock Exchange, 359 545.29 2.08 316 087.37 147
Kanumanosu 359 545.29 2.08 316 087.37 1.47
TepTysa pe Spanish Stock Exchange, 201 078.88 116 261 312.58 121
Kanumanosu 201 078.88 Lié 261 312.58 1.21
Thprysany Ha Deutsche Boerse, B T.4. 401 524,08 2,32 456 725.42 212
Bopcoso muvpzyeanu drondoee 401 524.08 2.32 456 725.42 212
Ob6uro pHHAHCOBH HHCTPYMEHTH 13 529 607.73 78.18 14 765 141.52 68.52
Bankosxy BIOroBe 3 759 015.45 21.72 6 769 231.61 31.41
JApyrn B3eMaHHA 17 022.83 0.10 13 626.64 0.06
_O6mo axTHBH 17 304 646.01 100,00 21 547 999.77 100.00
Codms, mx. 1000 5
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2. Ctpykrypa Ha nacusate Ha J{® , JICK Pacrex”

KeM xpas ga 2018 r. JloroBopHusAT GOHS ¥Ma TEKYILH 3ab/DKSHUA C MATYPHTET AC €AHH MeceL),
B TOBA YKCJIO 3aQB/DKEHAS KsM Ypapnasamoro JpyxectBo u Bankara Jlenosurap. IlocoueHnTe
3aTbJDKEHMS Ce HAuMC/ISBAT EXENHEBHo, chrmacHo IlpaBunara 3a omeHka Ha moprdeiina u
ONpENC/ANe HA HETHATA CTOMHOCT Ha axtmeHTe, ofo0OpeHH or KOH. B 3aup/DkeHusTa KBM
Vnpasnssamoto JlpyXecTso ceé BKIIOYBAT TAKCATA 32 YNpPABNEHHE Ha axTHBATE Ha DonA2 H
TPaH3aKIMOHHWTE pajXxofu NpPH EeMHTHpaHe/OOpaTHO H3KYNMyBAHE Ha J[SAIOBE, TOSMAHH OT
HHBECTHTOPHTE.

Macuen 31.12.2018 31.12.2017

JB. % JB, %
3arnIDKReHHA KBM
Vnpasngeamoro JIpyxkecTso, B 44 419.80 88.61 56 745.27 99.17
T.9.;

(a) raxca 3a ynpaBTeHue Ha

44 419.80 88.61 55 036.27 96.18
axkTuBuTe Ha ©orpa
(6) Tpan3aKIHOHHM PA3XOIH . - 1709.00 2,99
Samoienus kb Baxkara 380.00 0.76 380.00 0.66
Henosurap
SBEbIKSHUA KEM HHBECTHUHOHRH 0.02 0.00 99.80 0.17
MOCPSTHMIIN
3arEiDKEeHHA 0 BAIYTSH
5328.38 10.63 - -
(opyspa
Obnio nacHBH 50 128.20 100.00 57 225.07 100,00

3. PesyaraTtn ot AelinocTTa

Ilpaxopn

B CcBHOTBeTCTBHe CBC CTPYKTYpaTa Ha moprideitna, mpuxoaute Ha Donna ce dopMHpaT OT
IPEXOAX OT MPEOLEHKa Ha (GUHAHCOBY 8KTHBH, IPHXOAK OT IMXBH IO THJITOBH IIEHKH KHIDKA H
no 6aHKOBH BIOrOBE, IPUXOAH OT CBYIaCTHA H OT IPUXONH OT Onepalky ¢ GHHAHCOBH AKTHBH.

IIpuxoauTe OT TNpeonecHKA Ha (HHAHCOBA AKTHBM M HHCTPYMEHTH ce ¢opmmpar or
NIONOKUTENHATA TPEOleHKA Ha (QMHAHCORHTE AKTMBH H MHCTDYMGHTH Ha 0asa NpoMAHATA B
TAXHATA [CHA.

TIpuxomuTe OT onepanuy ¢ GHHAHCOBK MHCTPYMEHTH Ca BCJIEACTBHE HA MO-BHCOKATA LeHa NpH
npoawkGaTa MM CIIpsMO THAXHATA GANAHCOBA CTOMHOCT.

[IpuxoanTe oT ¢hyuacTs ce GOpMUpAT OT IONYYEHK AWBKIEHTH ¥ BbB BPE3Ka C YBEMICHHKE Ha
KanuTajna Ha CMUTCHTH.

Ctpykrypara Ha mpuxomuTe Ha QOHZA 32 OTYETHHMS M NPEAXOXHHA NEPHOJ, B CTONHOCTHO
M3paKeHHe H KaTO MPOLEHT OT 00HIATA CTOMHOCT Ha MPUXOAHUTE, € KAKTO CejBa:

Codns, n.x. 1000 6
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Ipuxoan 01.01-31.12,18 01.01-31.12.17
JIB. % JB. %
Ipuxoas oT JMXEM, B T.M. - - 189.05 0.00
(a) no GaHkoBH BNOTORE - - 189.05 0.00
IIpuxozu o7 MpeouUeHka Ha 14 260 324.05 94.56 17 775 866.02 93.53
¢HHaHCOBH HHCTPYMEHTH

Ipixoau or onepamyH ¢

8 027.50 0.05 31547 0.00
(hHHAHCORH HHCTPYMEHTH
IIpuxoay ot ceydacTHs, B T.H: 470 205.18 3.12 975 195.12 5.13
JHBHACHTH 418 779.43 2.78 488 309.00 2.57
TIpux0Z 1O BaJTyTHH 342 866.90 227 255 282.85 1.34
Ollepalmu
O6uxo nprxoan 15 081 423.63 100.00 19 006 848.51 100.00
Pa3zxonn
O6mo pa3xoxm

Crpykrypara Ha pasxomute Ha JI® ,JICK Pacrex” 34 OTUCTHHS M NpPENXOAHHS NEPHOI, B
CTOMHOCTHO H3PaXKSHHE H KATO MPOLCHT OT 00InaTa CTOMHOCT Ha pa3xOAMTE, € KAKTO Cle/Ba:

Pasxoan 01.01-31.12.18 01,01-31.12.17

NB. % JIB. %
Pazxonu no npeoneHka Ha
(hHHAHCORH aKTHBH H 16 184 718.88 94.43 16 283 992.45 94.42
HMHCTPYMEHTH
Pasxonu no onepanyy ¢
(HMHAHCOBH AKTHBH U 754.77 0.00 3764.41 0.02
HMHCTPYMEHTH
Jpyru $MHAHCOBH PA3XOIH 746.32 0.00 959,72 0.01
Pa3axony 3a PLHINHH YCIIYTH 609 058.42 3.56 640 986.14 3.72
PasxoIu N0 BAJYTHY ONEpaLH 344 803.36 2.01 316 833.46 1.83
O6wo pasxoan 17 140 081.75 100.00 17 246 536,18 100.00

Pasxonute no npeoueHka H4 (PHAAHCOBH GXTHBH H WHCTPYMEHTH ce (OPMHpAT OT KalHTalnoBa

3ary(a — OTpHUATEIHATA NpeoLeHKa Ha PHHAHCOBH HHCTPYMEHTH Ha 0a3a MpOMMAHATA B TSXHATE
neHa.

Pasxonute MO omepalmy ¢ (GUHAHCOBH AKTHBH M HHCTPYMEHTH Ca BCJIGJCTBHE Ha NMO-HHCKATa
eHa NpH npoaaxta Ha GUHAHCOBH HHCTPYMEHTH CIIPAMO TAXHaTa GajaHcOBa CTOHHOCT.

Pasxonure 3a BEHIIHM YCIYTH ce (OPMHMPAT OT BB3HATPaXKAECHHETO Ra VYIIPABABALIOTO
JpyxecTro (Takca 3a YIIpaBleHHe HA AKTHBUTE) H Fb3HArpaXKASHHETO Ha Barkara JlemosuTap 3a
obcyxBamy U KOHTPONHH (YHKIUH.
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OnepaTHBHH pa3xoxn

Tesu pasxonu ce mpucnanar ot aktTusuTe Ha JICK PacTex u Taka KOCBEHO C€ MOEMAT OT BCHYIKH
NPHTEKATENH Ha AoBe. Te c2& BTOPHAT KOMNOHEHT pasXo[M CleX TPaH3aKUMOHHHTE pasxoiH
NpH NOKYNKa/o0paTHO H3KyMyBaHe Ha [AIOBE, KOHTO MHBECTHTOPST CJeABA A2 MMa MpedBH]

HHBecTHpaiiky B JloroBopHHs DOHA,

IIpeAcTaBeHHTE MO-AOTY PA3XONH, KaTo mpoleHT oT cpeiHara HCA Ha rofummHa Gasa, ca KakTo

CacoBa.

s 3anepuoaa 01.01-31.12.2017 r. - 3.07%
s 3aneproga 01.01-31,12,2018 r. - 3.09%

OnepaTusHu pa3xoan 01.01-31.12.17 01.01-31.12.17
JB, % JIB. %
Beanarpamaesne fa YpasIABainoro 591326.72 96.97 628390.66  97.58
Hpyxecrso
KOMHCHOHHH H& HHBRESCTHLIHOHHH 5 604 45 0 92 1 988 70 0 31
[IOCPEIHHIIM ’ ’ ’ ’
Busuarpazere  na  Bamkara 12 127.25 1.99 12 595.48 1.96
Henosurap
Ipyru GuHAHCOBY pPa3xoaH 746.32 0.12 959,72 0.15
- OBHKCBH TEKCH IO [IPEBOAHM 267.00 0.04 280.20 0.04
oIepaLmu ’ ’ ’ )
;pagzg’;:‘:a u::fl‘:l“;m;:"’“‘" © 311.32 0.05 511.52 0.08
- ApYTH 168.00 0.03 168.00 0.03

0060 onepaTUBHA PAIX0AR

509 804.74 100.00

643 934.56 100.00

OHEHAHCOB PE3YITAT

3a pefiHocTTa cH mpe3 ¢uHaHcoBara 2018 r. IO ,,JICK Pactex” peanusupa saryba B pasMep Ha

2,058,658.12 nB. cnpsaMo HeTHA newan6a ot 1,760,312.33ms. 3a 2017 1.

JaAp9IRO0 TPETHpaHE

L@ ,JCK Pacrexk”, Karo BHI KOJEKTHBHA MHBECTHIJHOHHA& CXeMAa, JOTYCHATa A0 MyGIMdIHO
npexnarase B PenyGmika Brirapus nonssa npedepeHIMalHO JaHBEYHO TPETHPaHE:
¢ Herosara nevanba He ce- oflara ¢ KOpMOpaTHBeH AaHWbK (ur. 174 om 3axona sa
KOpnopamusHomo noooxooro obrazave).

e ynpabiaecHHeTo Ha neliHocrra Ha JICK Pacrex, kaTo BMA KOJNEKTHBHA WHBECTHIHOHHA
cxeMa, ¢ oceofoeHa QUHAHCOBA YCIIYTa H He IOAJIeXH Ha ofnaraHe ¢ faHbK AoDaBeHa
cTORHOCT (un. 46, an. 1, m. 6 om 3axona 3a dawvx evpxy dobasenama cmotinocm,).
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JdansaH0 of/iarane Ha J0X0OHTE HA INPHTERATENHTE HA AAJI0BE B J.'[oronopmm Doup

* He momnexar Ha AAHBYHO o6naraHe JOXOAMTE HAa MECTHH (H3HUECKH JIHIA HIH
(bHU3NYECKH LA, YCTAHOBSHH 33 JAHBMHM [EH B IbpiKapa — 4IeHKa Ha Enponelckus
ChIO3 HJIH B ApYyra IbpxkaBa — 4uneHka Ha EnponefickoTo HKOHOMKYECKO MPOCTPAHCTBO
OT cHeNKH ¢ AsuloBe Ha Qouaa (peanusupaHa kanurtanoBa neyanGa) B clydadTe Ha
o0paTHO HSKYNyBaHE Ha AANOBETe MIH Opojpaxkba Ha JANOBETE, H3BBPUICHH HA
peryJHpaH Iasap IO CMHCHJA Ha ‘UL 73 oT 3akoHa 3a Ma3apHTe Ha (HHAHCOBH

HHCTPYMEHTH.,

Ilpr onpepensre Ha AaHBYHAA GMHAHCOB pe3y/iTAaT He IOPHAHYECKHTE JIHLE, KOHTO
noanexar Ha obmaraze no pepa Ha 3KIIO, ¢ Te3su noxonau ce Hamansapa CYCTOBOLHMA
t¢uHancOB pesynTar. IIp 3ary6a OT CHEIKH ¢ AAIOBE, JHIATA, KOHTO MOAJEKAT HA
ofnarane mo pega Ha 3KIIO, me cneABa Ja YBENHYaT CYETOBOAHHA CH (huHAHCOB
pe3yNTaT ¢ OTPHUATENHATA PAa3IMKA MEXIy NpojaxXHaTa M NMpHAOOHBHATA LIEHA HA
asnosere. Korato psnoBere ca NpHAZOOHTH Ha pajqHMdYHA I€HH H BIOCTEACTBHE Ce
IIpofiaBa 4acT OT TAX, KaTo He Moxe Aa Oplc Aoka3aHO KOM OT THX CE MPOJaBat, LeHaTa
Ha npuao6uBaHe Ha ASIOBETE € CPEHO NMPETeIVICHaTa USHa, ONpEAcieHa Bb3 OCHOBA Ha

IeHaTa Ha npn.uoﬁusane Ha TbPXKAHHTE NA/I0BE KbM MOMEHTA H& npo,ua:kﬁa'ra.

Tesu noxonu He ce obnarat H ¢ JaHBK IIPHA H3TOYHHKA.

e Jloxomure OT CAeNKY ¢ AsanoBe Ha DoHAa (pealH3HpaHaTa KauuTanosa neuanba), KakTo
H u300mo c HHHAHCOBH aKTHBH, NONYYEHH OT (HIMYECKM JIANA OT TPETH JBPXKABH,
H3BbH FOpENOCOYCHUTE, ce ObJIaraT ¢ OKOHYaTeleH AaHbK B pasMep Ha 10% Bupxy

obnaraemus Hoxon,

O6naraeMusT OX0J € CyMaTa OT Pea/IH3UpaHHUTE Npe3 rOAMHATA Nevuantu, onpeAcicHH
32 BCAKA KOHKPETHA CAEJKa, HAMAICHA CBC CYMATA OT PEeAlM3HpaHHTE Ipe3 NOJXHHATA
3ary0H, OMpeXeNeHH 3a BCAKA KOHKPEeTHa chenka. PeammsupaHaTa meuanba/zaryba 3a
BCAKA CHENMKA CE ONpefeNs, KATO NpOJaKHATA IleHA ce HamalsBa C IleHaTa Ha
npunobusane Ha AanoBere. Korato panosere ca npuaoGHTH HA pasNudHH LEHA H
BIOCJIE/ICTBHE C€ IIPOAaBa HacT OT TAX, KATO HE MOXe fAa GbAe AOKA3aHO KOM OT THAX Ce
OpOAEBaT, LECHATA HA NpuAoOMBaHE HA [ANOBETE € CPeHO IpeTerieHaTa IEHa,
onpejieneHa B3 OCHOBA Ha LieHaTa Ha npuao0uBaHe HAa ObPIKAHKTE AAN0BE KbM MOMEHTA

Ha npopaxGara.

4, JInKBAgHOCT

IMoaabpkaHeT0 # YNPABNEHHETO HAa JIMKBHAHOCTTA C€ OCBIISCTBABA OT YIIpaBIABAlLOTO
JpyikecTBO NpH cna3BaHe HM3WCkBaHMATA Ha IlpaBunaTa 3a HOJANbpiaHEe M YNpaBleHHE Ha
IHMKBUAHOCTTA Ha JOrOBOpeH (ORJA, opramm3mpaH ¥ ynpasnasan ot ,JICK VnpaeneHHe Ha

AKTHBH" :

anaanemle'ro Ha JHKBHIHOCTTA CC H3BBPIIBA NOCPCIACTBOM.

1. ExxefHEBHO CNIEIEHE K aHATH3 HA CTPYKTYparTa Ha aKTHBHTE 10 BHAOBE H MaTYPDHTET,
2. ExxegHEBHO CleicHe H aHaNM3 HA CTPYKTYpara Ha NIaCHBHTE MO BHAOBS H MATYPHTET,
3. Exxe/HeBHO cleieHe Ha BXOAALINTE H HAXOAAINTE napH4HH NOTOLH,

4, Hompxcaﬂe Ha ONTHMANECH pasMEp Ha MapH4HH CPENCTBA H NPYIH JHKBHAHH aKTHBH C LEI

NOCpeane Ha 38L/DKCHIATA Ha POHTA,
5. PazpaboTBaHe HA CTPATETHH 32 MPeIOTBPATABAHE Ha KPU3HCHH CHTYAIHH.
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KeM MOMeHTa Ha M3rOTBAHE HAa BACTOSMIMA OTYET He CBhIIECTBYBAT TCHACHLIHH, oficToATeNncTBa
HIN PHCKOBE, KOHTO OHxa JOBETH MM 34 KOMTO HMa OCHOBAHME JA CE& CMATA, 4e Ie AOBEAaT A0
CHIIECTBEHO MOBHOIABAHE MM HAMANSBAHE Ha IMKBHAHOCTTA Ha DoHAa.

5. Kanara/ioBa pecypen

XapaxrepsT Ha Aeifnocrra Ha O ,,JICK Pactex™ cppp3Ba pasMepa Ha KAIMTAIOBHTE PECYPCH,
TIOAJICXKALH HA KHBECTHpaHe, OT eflHA CTpaHa C IpOLECHTE HA EMUTHpaHE H 06paTHO H3KyMyBaHe
Ha gsioee Ha POHASE, a OT ApyTa CTpaHa ¢ (PHHAHCOBATE PE3yJITATH, PCAH3HPAHH IIPH ONepanyy
€ HHCTPYMEHTH OT HETOBHA noptdeiin.

ColCTBeHAAT KANMTA € PABEH Ha HETHATA CTOHHOCT Ha akTHBHTE Ha DoHza ¥ ¢e dhopMMpa OT:
& OCHOBEH KAIIHTAN - HOMMHAIHATA CTOMHOCT Ha JAJI0BeTe B OOpBIICHHAE;
® [peMHMH OT €MHCHH — pA3KKATA MEXKAY eMHCHOHHAATA CTOMHOCT/LeHaTa Ha ofpaTHO
H3KYIIyBaHE H HOMMHAIHATA CTOMHOCT Ha ASIOBE;
® (DHHAHCOB pesyJITaT 3a IepHOKA.

OcHoBen IIpemnan oT PuHARCOB O6mo colicTaen

Jauikende no KAIATANA KANUTaN eMHcHS pesyJrraT KAmHTan
(uB.) (ns.} (nB.) (1B.)

Canno xum 01.01.2017 r. 18 335 653 18 577 773 (20 099 003) 16 814 423
HameHenne, B T.4.: 2 884 707 31333 I 760312 4 676 352
Veemruernne 4 362 155 92 458 19 006 848 23 961 461
Hawmanerne (1977 448) {61 125) (17 246 536) (19 285 109)
Caago xbm 31.12.2017 r. 21 220 360 18 609 106 (18 338 691) 21490 775
HzmeHenwe, B T.4.; (2307 914) 130 315 {2 058 658) (4 236 257)
VeemmieHne 1196 484 9816 15 081 424 16 287 724
Hamanenne (3 504 398) 120 499 (17 140 082) (20 523 981)
Canpo xnm 31,12.2018 r. 18 912 446 18 739 421 -20 397 349 17254 518

3abenescra: Pondem emumupa/o6pAMHG USKYNYEa CAMD Yenu DRRose ¢ hoMunarna cmotnocm 1.00 ne.

6. OcHOBEN pnckobe, npex kouto e m3npases JCK Pacrex

VYnpasiaeunero Ha pucka Ha O ,JICK Pacrex™ ce u3spmsa or V] ,,JJCK YnpasincHre Ha
aktuBn” AJl. ITponeceT mo maeHTHHOApaHe, HACMOAEHAE H YOPABISHAS HA PUCKOBETE HMA 34
nel Aa peayLupa BIMAHMETO HA BBLHINHMTE M BBLTIPEIIHHTE PHCKOBM (pakTopH BEDXY
neBecTHIMKTE HA OoHxa. IlporeypuTe 3a ynpasneHHe HA PHCKA BKIOYBAT:

a) aaeHTHGUKAIMA Ha PUCKA;

€) oueHka Ha pHCKa;

B} U360p Ha CTpATErus N0 OTHOIICHNHE HA PHCKa;

r) 1360p HA HAVHHM 32 HAMAJICHHE CTEIICHTA Ha PHCKA;
X)) KOHTPONl HUBOTO Ha PHCKa.

OneHsBaneTo, aHANW3a H MOHHTOPMHTAa H8 PHCKOBHTE (PAKTOPH Ce H3IBHPIIBA €XECIHCBHO OT
CITYXXYTENUTE B OTAEN ,, Y IpaBleHHe Ha PHCKa”.
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PuckosuTe daxrop, KOUTO OKA3BAT BIHAHUE BHPXY unBecTHUMuTe Ha @ ,, JICK Pactex”, ca:

@) nrasapex puck - BB3MOKHOCTTA Jla CE€ peanM3uparT 3arybu Nopamgn HeOnaronpHATHH
M3MEHEHHA B UCHWTE HAa [ECHHH KHIKA, MA3APHHTE JIMXBEHH MPOLICHTH, BANYTHH KYpCoBE M
Apyra. KoMnoHeHTHTe HA TIa3apHHA PHCK ca:

aq) ruxeer puck - PUCKLT OT HaMa/fBaHe HA CTOXHOCTTA HA HHBECTHIMATA B J4/icHa IIeHHA

KHWTa Nopajy H3MeHeHHe Ha HHBOTO Ha JIMXBEHHTE TPOLEHTH.

66) sanymex puck - pUCKET OT HAMAJIABAHE HA CTOWHOCTTA HA MHBECTHLMATA B JajicHa IIEHHA
KHWra HAH ACNO3HT, NCHOMHHHDEHH BEB BATYTa, PAayIdvHa OT JIEB M €Bpo, NOpamH
H3MeHeHHe Ha Kypca Ha oOMsHa MexkIy Ta3H BalyTa H JICBA HIH eBpO.

88) yeHo8Y puck - PUCKBT OT HaMajdBaHE Ha CTOMHOCTTA H4 HHBECTHIIMMUTE B AKUHM HIM
ASUIOBE HA KOJIEKTHBHE MHBECTHLMOHHH CXeMHM IIpH HeGMaronpHATHH IPOMEHH Ha HHBATA Ha
Ma3apHUTE HEHH.

6} xpedumer pucx — BB3MOXHOCTTA OT HAMAaN4gBaHe HAa CTOMHOCTTA HA NO3HIMATA B €fHH
(uHAHCOB HHCTPYMEHT NPH HEOYAaKBAHHM CEOUTHA OT KPeAUTEH XapakTep CBbp3aHH C EMHTCHTHTE
Ha PHHAHCOBH MHCTPYMEHTH, HACPEILHATa CTpaHa no 60pcoBH M H3REHOOPCOBH CHEIKHM, KAKTO H
ABPKABKTE, B KOHTO TE H3BBPIIBAT NEHHOCT;

8) onepayuoner — BB3MOXHOCTTA Ja CE€ pealTH3HpaT 3aryOH, cBBp3aHH ¢ TPEIIKH WIH
HECHBBPIIEHCTBA B CHMCTEMATa Ha OpraHW3allls, HENOCTATHYHO KBaNW(HIMpaH INISpCOHAJ,
AeOIaronpUATHY BRHIUHU CBOMTHA OT HepHHAHCOB XapaKTep, BKIOUHTENHO H IPaBeH PHCK;

2) auxgudex puck — BBIMOXKHOCTTA OT 3ary0H OT HANOXHTENHH NpopaxGH Ha aKTHBH IpH
HeONMAronpHATHY Na3apHH YCIOBHA 32 MOCpEIAHE Ha HEOYaKBEHO BH3HUKHANK KPATKOCPOMHM
3aTbDKSHHA.

0) puck om KOHyeHmpayus — BE3MOXKHOCTTa OT 3ary0a nopazy HenpaBWiHa JEBepcH(UXAIMs Ha
eKCIIO3MUHE KbM €MHMTEHTH, IpyOa CBBD3aHH EMHTEHTH, €MHTEHTH OT €IOHH H CBbl
HKOHOMMHECKH OTpach] WM reorpadcka obnact, KAKTO M PHCKBT, CBBP38H ¢ FOIEMH HEMpEeKH
KPEAHTHH €KCIIO3HIIKH.

Ekcriosuuuara Ha P ,,JJCK Pactex™ no oTHOLEHHE HA IEHOBHA, KPEAUTHHA U TUKBHIHNSA PHCK
¥ PHUCKA Ha MAPUYHHA [MOTOK € IOAPOOHO OIIOBECTEHA BBB FOMHINHAA (PHHAHCOB oT4eT Ha DoHga
3a rOJMHATA IpUKMoyBala Ha 31.12,.2018 r,

Hemwre w monutEkata Ha AP ,JCK Pacrex” mo ynpaeneHme Ha GHHAaHCOBHA PHCK,
BIUTIOSHTENIHO MONMTHKATA MY Ha XeIXHpaHe ca ypeieHN B Ilpapunara 3a OLIEHKA M YIpaBleHHe
Ha pHcka Ha JI@ ,, JICK Pacrex”.

IIT. Iipomenn B nernTe Ea AanoBe HA JICK PacTemx

Horosoprusr PoHA € pasgefeH Ha JAI0BE, KOHTO TMOCTOAHHO M3MABA/MPOJABA HA
HHBECTHTOPHTE IIPH YC/IOBUATA HA NMyOIMYHO MPEAJIAraHe Mo eMHCHOHHA CTOHHOCT, H MOCTORHHO
H3KyNyBa o6paTHO OT HHBECTHTOPHTE MO IEHA Ha 00paTHO H3KyNyBaHe.

EMHcHOHHaTa CTOMHOCT M IeHaTa Ha 0OpaTHO H3KynyBaHe ce OoCHoBaBaT Ha HeTHara crolHOCT
Ha axtueute (HCA) Ha efns Asun.
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HeTnata crolimoct Ha axtusuTe, HCA Ha [, EMHCHOHHATA CTOMHOCT M NeHATa Ha o6paTHO
'M3KYNyBaHe ce W3YMC/IABAT eXEJHEBHO, chriacHO IIpasuiarta 3a OLeHKa He noprelima Ha
donpa u onpenensae Ha HCA, onobpenn or KOH u omucany B Ilpocnexra Ha Donna. HCA ce
OIpe/ieNs KaTo Pas/HKaTa MEXAY CTOMHOCTTa Ha aKTMBHTE W CTOMHOCTTA Ha 384B/DKCHHATA HA
®oupa. HCA Ha enWH asai ce ompefend Kato chotHomenre mexnay HCA u 6pos pamose B
o6priieHne KBM MOMEHTA Ha H3UMCIABAHETO H.

IV. HetHa cToiinoer Ha akTHBHTE HA DoHOa

KeuM 31.12.2017 r. neTHaTa cToltHocT Ha akTHBHTe Ha QoHAa ¢ 21 490 774.70 ns.

KoM 31.12.2018 . HeTHaTa cTofitocT Ha axTuBATe Ha QoHAa e 17 254 517.81 ne.

V. Cpenna seTHa cToliHOCT Ha aKTHBATE Ha MoHAA

3a nepuoga 01.01-31.12.2017 r. cpennata HCA sa Qonza ¢ 20 944 887.34 am.
3a nepuoga 01.01-31.12.2018 r. cpeanara HCA ra Porza e 19 709 270.00 as.

Cpennara HCA 3a nepuoia e M39HCNEHa KaTO CpefiHa apuTMeTHYHA oT cToltrocTHTe Ha HCA 32
BCEKH JIeH OT [IEpHOJa. 34 NOYMBHHETE THH CE M3TON3Ba CTOHHOCTTA OT Hal-Gnuakus mpeAxoneH
paboTen eH. M3kmouenue NPABAT €QMHCTBEHO CTOMHOCTHTE 3a JaTH (MOYMBHH JHH) KbM Kpalf
Ha CUETOBOJCH Mecell.

HeTHa cTolfitioCT HAa akTXBH4Te 3a nepioga 01.01-31.12.2018

XM IiB.

24000 ——— — - —
23000 - —
22 000 - —————

21000
20000 -
19 000
18 000 -
17 000
16 000
16 000
14 000
13 000 -

W3ThIHEHHETO HA NMOPBYKA 32 MOKYNKA/00paTHO MIKynysaHe ceé OCHINECTBABA MO €MACHOHHA
cTolHocT/HEeHa Ha ofpaTHO H3KYNyBaHe, ONpeeNeHa 3a cleapamara Hait-6uska aara oT natara
Ha TI0aBaHe Ha IOPhYKATE,
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V1. Bpoif aanoBe B ofpbiLcHAe

Kem 31.12.2018 r. emurnpannte mpes 2018 r. ganose Ha Gouna npeacrapnasat 6.33% ot obmus
6poit B oOprmenne, a ofparHo uskyrerute ca 18.53%.

Jdsnose B 06pLmenne Gpo#i
Cango xpm 01.01.2017 r. 18 335 653
HsmeHenme, B T.4.: 2 884 707
YBEeAHdeHHe - EMUTHpPAHHU AsI0Be 4 862 155
HaMalleHHe - 06paTHO H3KYMeHH! AANoBe (1977 448)
Canno kpm 31.12.2017 r. 21 220 360
HameHenne, B T.u,: (2 307 914)
YEE/IHUEH/e - CMUTHPaHH JANOBe 1196 484
HamaneHne - oOpaTHO H3KYTICHH AAIOBS (3 504 398)
Caxgo kem 31.12.2018 . 18 912 446

VIL. laaau 3a o6aBeHHTe eMHCHOHHA CTOMHOCT H IieHa 38 06paTHO H3KyIyBaHe

01.01-31.12.18  01.01-31.12.17

JB, JIB,
Muz:HManHa eMHCHOHHA CTOHHOCT Ha AAN 0.90811 0.92170
Maxcumansa eMHCHOHHA CTOIHOCT Ha AT 1.05079 1.08441
CpensHomnperernensa eMUCHOHHA CTONHOCT HA I 0.96846 1.02945
Munumanna 1eHa Ha 00pPATHO MIKYITYBaHE HA A8/ 0.90811 0.91246
Maxcumanna nena Ha o6paTHO W3KYOyBaHe Ha A 1.05079 1.06830
Cpenronperernena LieHa Ha 06paTHO HIKYIyBaHe Ha AT 0.96828 1.01418

3abenexcka: Topenocovenume cmotinocmu ca nyGRuno oBR8eHU 3a NOKYNKG, CoOmaemuo npy obpamuo
USKYnyeane Ha OAnoae.

Hudopmanus 3a o6ssenure HCA Ha 11, eMECHOHAA CTOMHOCT M IieHa Ha O0paTHO M3KYNyBaHe
H TAXHATA JUHAMUKA € MpeACTaBenHa B rpaduueH BAL.
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HCAJ, eMucuonHa cToliHOCT B HeHA Ha ofpaTHo RIKyTysane
aa nepaoga 01.03.2006 -31.12.2018
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EmucHOHHA cTOHHOCT @~ -t Lena Ha ofpamio HIKymyRaHe

PeanyusnpaHaTa BE3BPBIIAEMOCT OT HHBeCTHIHA BEB (PoHAa, n3uncncHa Ha 6asa HCA Ha eaun
I, Oea Aa ce OTUHTA e(eKTa OT TPaH3aKIHOHHATE PasX0OIH € KaKTOo CC/BA!

2018 2017
HCA 53 14l B HaHANOTO Ha NepHOfa 1.01274 0.91703
JIoXOJI OT MHBECTHILIMORHH CAENKM Ha WK A -0.10040 0.09571
JIpyru pasnpeneneHns ua asn - -
HCA ua pan B xpas Ha nepHosaa 0.91234 1.01274
OSma 853BpBIaeMOoCT (A0X0K) Ha eTHH qat * -9.91% 10.44%
OG0 HeTHR aKTUBH B Kpas Ha IIepHoja 17 254 517.81 21 490 774.70
Cpenna cToftHocT Ha HeTHH akTHBY (cpeana HCA ) 19 709 270.00 20 944 887.34
O61wo oneparHeHy pazxond Ha Douna 609 804.74 643 934.56
ChOTHOIIEHKE Ha OTIEPATHBHHTE PA3X0IH KbM cpeanara HCA 3.09% 3.07%
CHOTHOIEHNE Ha HETHATA Nedanta/(3ary6e) ke cpenmata HCA -10.45% 8.40%

Sabenexcxa: Cmofinocmume ca npedcmaseHu Kvm Oamama WA MAXHOMO USHUCAREAHE U umam
unghopmamusen xapaxmep. Ilopevxu sa noxynka/obpamuo uskynysane na Oanose na Ponda ce npuemam u
usrmanasam no peda, onpedenen 8 pasden ,, IToxyniu u npodasxcbu na danoee” om Ipocnexma na Ponda,
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VIII. Cpeaxn ¢ asaope Ha $Pouga Ha wieHoBeTe Ha chBeTHTe Ha “/ICK Ynpasaeune Ha
axTHBE” AJl ¥ cBBpIaunATe Jiana ¢ Jpy:kectoTo mpes 2018 1.

Bpoii Cyma
JInne Tun caeakxa JAOBE (aepa) Jdara
Huana Jledesa Mutena Hspapane 476.00 496.53  2013.01.30
(3am. npexcenaren na HC na VI) Wsnasane 496.00 49731  2018.03.01
H3nasane 508.00 497.03  2018.03.29
Hanasane 507.00 497.15 2018.05.02
Hsnaeaxe 512.00 49722  2018.05.29
Hanapane 506.00 496.58  2018.06.29
Hspasane 517.00 496.58  2018.07.31
Hsnasane 521.00 497.50  2018.08.29
Hanasane 523.00 49727  2018.10.01
Hapasane 542,00 496.99  2018.10.30
Hspnasane 545.00 49738  2018.11.29
H3pasane 545.00 49728  2018.12.31

IX. Baxnn cu6aTHE, HACTHIRIN C1€] MOAHIIEOTO CHETOBOJHO MPAKIIOYBAHE

KuM faTaTa HA H3TOTBAHE HA HACTOAIIMSA OTHET HAMA TEHASHLHH, HACTHIIMIN M/UIH MPeACTOAIIH
CHOMTHSH, KAKTO H PUCKOBE, M3BECTHH Ha phkoBoacTBoTO Ha , JICK Vipaenenne Ha axtHBH” AJ,
ynpasmiBamo Apyxecrso Ha QOHNA, KOMTO Ja OKAXKAT HETaTHBHO BJIMSHHE BBPXY OBAEMIOTO
passuTie Ha Qonga.

X. Ilpeasmanano passarue Ha GoHga

TIpes 2019 r. pelimocrra wa OO ,JCK Pactex™ mie MpOARIDKH Aa €€ OCBIIECTBABA B
CLOTBETCTBAE ¢ OCHOBHHTe Lend Ha @oHAA, a2 HMEHHO HapacTBaHe Ha CTOHHOCTTE Ha
HHBECTHLMHTE Ha NPHTEKATENHTE HA AANOBE 4Ype3 pealM3Hpane Ha MAKCHMANHO BESMOKHHA
JOXO0A NIpH NMOeMaHe HA YMEPEH N0 BHCOK PHCK M OCHIYPABAHE HA JHKBHIHOCT Ha BIOKEHHETO.
9pe3 peajH3npaHe HA KAIMMTAIOBH Ievan0H, NPHXOIH OT AMBHAEHTH, KaKTO ¥ TEKYLIH AOXOAH OT
IBITOBH ICHHH KHIKA ¥ APYTH (HHAHCOBH MECTPYMeHTH.OCHOBHUAT (hakTop, KOKUTO 1ie BIIHSE
BepXy Jeiinoctra Ha @ JCK Pacrtex npe3 roaunara € ChCTOSHHETO HA CBETOBHATA K B
YacTHOCT OBIrapcKara UKOHOMMKA.

2018 r. Moxe Aa Ce OKAaMECTBM KATO YCIelllHa rojuHa 3a pojHaTA HKOHOMHKA. BaHkosata
cucTema Oc¢ crabuiaHa KaTo mnpolecHTe, 3amounand mpes 2015 r., NpogbmKMXa H IIpes
CNEABALMTE TPH TOAMHA. PeT e Ha(/moaaBsamme KAKTO NP CMECTABAHAATA Ha AIOMAKHHCTBATA K
6u3Heca, Taxa U IpH HOBOOTIYCHATHTE KpeAHTH. JIukBHAHOCTTA HA GaHKHATe 3aNa3H BUCOKHTE CH
HHBA KATO JMPEKTEH PE3YyNTAT OT TOBA, IMXBEHUTE HUBA, IPEUIaraHu oT GaHKHTE MO JCNO3HTH,
ocranaxa Gmuaku po Hynara. Ot cBos crpada BHDB 3amasy HaxasaTenHara CH JHXB2 BBDXY
CBPBXpE3CPBHTE, KOMTO CAHKHTE ABPXKAT NpH Hes, OT Ha HHBO oT MuHyc 0.60%. Cbmo Taka,
BHCOKATa JIHKBHAHOCT NoAAbpkaine ThpceHeTo Ha [ppxanu Lennn Kumka (JILK) Ha BHCOKH
HUBA, KATO B MOMEHTa CMe CBHACTENIH Ha OTpHULATelHa ACXOAHOCT 0 IaNEKa IIPH TO-KpaTKuTe
CPOYHOCTH Ha MecTHHTe LK,
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B vexpynapoaen nnan CAILl oTuere eAHa OT Hall-yCNEIMHWUTE CH TOAMHHM B MKOHOMHYECKH
nnal. IlasapsT Ha TPyas HpomLIDKA Aa ¢e mojobpsea kaTo B kKpas Ha 2018 roguHa RaHHHTe
NokAa3axa MCTOPHYECKH HHCKO HHBO Ha OespaboTmua. Ja mecen gexemepu 2018 r. T4 e Ha HMBO
oT 3,90% xato kbM nexeMBpd 2017 r. 14 Ge B pasmep Ha 4,10%. Huduanuara 6e 0KoJI0 HeIeBOTO
auBo Ha Oexepanuus Peaeps (DEN), a pueThT HA OpyTHUS BuTpemed npoaykT (BBIT) nokaza, ue
HKOHOMHKATA ce Hamupa B MHoro gobpo cecrosuue. Ilpesupentst Ha CAILl Honang Tpemn
NPOXBIDKM A8 BOAH IPOTHBOPEYMBA TONMTHKY, YECTO KPUTHUKYBAHA OT HEOBHUTE NOJTHTHYECKH
ononenT#, OCHOBHH AKLEHTH B Hed 0fXa NPOTEKIKOHMIMET Ha MECTHATA HKOHOMHKA, 6opbara ¢
HeJICraJIHATAa MHTPAUHA ¥ JaHb4HaTa pedopMa, kodro Oe mpuera B Kpasd Ha 2017 r. u H3mrpa
CTPOMHA pOJIS 33 IpPEACTABIHETO Ha Iarckara HxkoHommxa nped 2018 r. Ilpes romuuata
¢TaHAXME CBHIETENH M Ha NOBHMINABAHETO HA OCHOBHHS JIMXBEH NPOLEHT HA YETHPH ITHTH OT
1,25% - 1,50% mo 2,25% - 2,50%. IIpeaBup NOBHIIABAHETO HA JHXBUTE, aMepukaHcKuTe LK,
10 rogumHMsA GeHuMapK, OTYETOXA CEPHO3HH HBHXKEHHA IIpe3 MOAMHATA KATO Ce IOBHMIOMXA OT
2,40% B He4aJOTO HA rOAMHATA A0 NMHKOBH CTOHHOCTH B pasMep Ha 3,25%, HO 3aBBpIIHMXa
roAHHaTa Ha HHBO OT OKONO 2,68% mopazd [poMfHATE HA JMXBeHata nommtuka Ha OEJL
IlpuTecHeHa oT eBeHTYanHoTO 3a0aBAHe HA WKOHOMHKATA, LICHTPANHATA OaHKa pAKO MPOMEHM
TBBEPAMA CH KyPC 3a NPOAB/DKAPaHe IOKAYBAHETO HA JIMXBHTE, KATO MOCIENHUTE H3Ka3BaHUA Ha
TEXHHA [IpeACefaTen KapaT peAHlia aHATM3ATOPH Ja CMSATAT, 4e NEPHONbT Ha [OKauBaHE Ha
JHXBHTe Eede e npuiioumi. Ilopamgu NoBMINaBaHeTo HA aMEPHKAHCKMTE JMXBM H JMICA Ha
TakoBa B EBpo3oHaTa, JonaphT OTdeTe MOBHINEHHE COPAMO €QMHHATA eBponeiicka BamyTa mpes
TrOfHHAaTa KaTo nockenHa or 1,1989 pomapa 3a 1 eepo zo 1,1451 gonapa 3a 1 espo. Ho
HKOHOMMYECKM cHiHaTa rogwna Oe 3aceHYeHAa OT pefHIA OINACeHHH, KOMTO ce OTpasHxa
HEraTHEHO Ha KANHTAJOBHTE NMajapH M OCHOBHUAT 6opcoB HHAeKe S&P 500 oTyeTe MOHMKEHUE
3a 2018 r. B pasmep Ha 6.24%, Halt-ronemuaT My cnag or 2008 r, nacam, daxTopure 32 TOBA ca
MHOT0, KaTo Iie H30pouM Hai-OCHOBHHUTE OT TAX MO-H0Y.

Ot cBost crpaHs, eBponNElicKaTA HKOHOMEKA 3alI0MHA FOAWHATA A0Gpe, HO ¢ TEYEHHE Ha BPEMETO
MaKpOHKOHOMHYECKHTE IMOKA3ATENH 3amoYHaxa Ja ce 3abapaT ¥ KbM MOMEHTE HAIJIaCHTe A 3a
o0 peeT Ha pasBuTATE AhpXKasH B EC a2 GbAe MUHUMANCH, HIIM JOPH B HAXOH OTHENHM CIydaH
orphuareneH. IIpHuyHHATe ca MHOTO, KATO NO-I0NY I OTOENEXAM OCHOBHHTE OT Tax. MHaue, 3a
2018 r., Oe3paboTHiiaTa MPOALIDKY Aa Cafa KaTo KbM AekeMbpH 2018 r. 3a nanara EsposoHz T4 e
7.90% mokato B kpas Ha 2017 r. 6e Ha HHBO OT 8,70%. BBIpekH cepHO3HHs cIal TA BCE OIE €
Ha BHCOKM HUBA KATO OCHOBHA IPUYHHA 3a TOBA ¢a CTpany karo Hcnanms, [Topryramis, I'spips,
Hranus, KouTo 6sxa 3acerHaTH CEpHO3HO OT (MHEHCOBATA KpH3a oT 2008 r. H TeXHUAT 1Ma3ap HA
TPYAA c€ BB3CTAHOBABA C HE3aJOBOJMTENHM TeMioBe. BBIpexH BHCOKATA NHKBMAHOCT B
CHCTEMaTa, HHQIAMUATa OCTaHa HACKA, MaKap H J1a OTHETE PLCT CIPAMO NPEAXOAHATA rofuHa. B
Kpas Ha TOAMHATA CTAHAXME CBHACSTENM Ha IIpeyCTAHOBsBaHeTe oT crpada Ha EITB Ha
OgporpaMara 3a KONMYECTBEHO YylecHeHHe (u3xkynyeBaHe Ha AearoBu LK u BauBane Ha
NMXBATHOCT) KAaTO TA [Ie ce 3aJ0BOJIH CaMO JO PEMHBECTHDAHE HA MAAEKHPALIATE ILIALIAHMS.
Camo Taxa G mouTH CHTypHO, 4e mpe3 2019 r. me cTaHeM CBMAETENHM M HA IOBHIIABAHE Ha
NUXBEHAH MPOLEHT. B cBeTMHaTa Ha 3a0aBANMTE ce HKOHOMUKH, ofade, TOBA MOXe H Ja He ce
ciysu, Ha @enrosms masap Habmojapaxme HaMaleHHe HA AOXOAHOCTTA AC NajeX Ha
GeruMapkoBua 10 rogumen Hemcku Gyma. HoxomHocTure no0 magex mo ALK, eMHTHpanu OT
IbpXKaBHTE-9NeHKM OT nepHQeprara orOend3axa OCHOBHO CBHBaHE (M3KMIOYEHHE IPaBAT
mramdanckure K, KbJAeT0 AOXOAHOCTHTE C€ YBEAMMHXa, TIOpag® ONAaceHHd OT
CBPBXSR[UTEKHANOCTIA Ha JbpXKaBaTa, KakTO H OT Ha9MHA MO KOWTO IIOMYAMCTKOTO
OpaBUTENCTBO Ili¢ YNpaBisABa NBpKaBaTa M UIe HINBIHH OpeausbopauTe cH obemaHmus 3a
YBEIHUABAHE HA JLPIKABHMTE Pa3Xodu K OromkeTHus qedrUuT), KATO IO TO3H HAYMH CE ABHAHXA
B YHHCOH ¢ HEMCKHA TbpKaBeH ABIIT.
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Ha KanHTAI0BHTE Na3apH, CTPAXET OT HECHTYPHOCTTA, 3a04BAHETO HA MKOHOMHYECKHA PacTex
ocraHanuTe pucKosH dakropu, M30poeHM NO-AONY, AOBEAOXa JAC 3HAYMTENHH Cranose Ha
KaIHTAIOBUTE Ia3apH, OCHOBHUAT HEMCKH HHAEKC 3arybu momede or 18% ot crofiHocTTa CH,
MHJEKCHT, BKIOUBAL, 50-Te Haif-roJeMA KOMIIAHHH OT €BPO3OHATA cnajHa ¢ moBede oT 14%,
nokaro pogemuat nouaouckn napeke FTSE 100 ce npoctd ¢ 12.5%.

PuckosHTe daxTopH, KONTO HI osaksaT mpes 2019 r. BxmouBar:

¢ HacTosmmsaT BB3XOAAN] CBETOBCH HKOHOMMYECKH LMKBI € CNHUH OT MCTOPHUECKH Hali-
OLITHTE B HCTOPUNTA H MHOIO MKOHOMMCTH M CGKCNICPTH Ca H& MHEHHE, Ye HH 09aKBa
peuecus, BEaMOxkHO € rmpe3 2019 r. nmm 2020 r., Maxap 4 12 HiMa e[HMHHO MHERHE, JaJH
TH me GHje AbAra ¥ CHIHA, HJIM KpaTKoTpaifna H Jexa.

e TlonuTHxaTa Ha MPOTEKUMOHM3BM Ha TpeMnN A0BEAE A0 pasrap Ha TBProBCKHTE BORHH 10
97 CBAT, Karo Habi-BaKHATA OT TAX € HANATAHETO H& MHTA MEXAY ABETC HAA-TONEMH
cBeToBRH xoHOMHKHM B cBera — CAIIl u Knrrait, KeM MOMEHTa JBeTe ABPXKABH BOASAT
NPEroBOpH 3a NPEKPATSBAHETO HA THProBckaTa BoMHa Mexay TAX, kato CAIIl ornoxuxa
HaJaraHETO HA HOBH MMTA BBPXY KMTalickua BHoc Ao 31 mapT 2019 r. koraro ce oyaksa
NPHKMOYBAHETO HA IPETOBOPHTE.

e KuTalickaTa HKOHOMHKA JaBa CHI'HAJM 3a 3a6aBaxe. Makap # obHUHANHKTE AaHHU 18 He
NOKa3BaT JaHHH 3a CepPHO3HO 0e3moKo#cTBO, MHO3HHA Ce CBMHSBAT OTHOCHO TAXHATA
noctorepHocT. OcHoBeH mnpobGneM I@pen KuTalickata WKOHOMHKa € HeliHata
CBPBX3a/TBXHANOCT, KOSTO CEYETAHO C [IEPHOJ Ka CBHBAHE HA PHCTa Ha HKOHOMHAKATA H
cmag B €KCNOpTa, MOpONeH OT ThprosckaTa BoliHa cwe CAIIl, moxke na posepe mo
CEepPHO3HH NpobleMy, KaKTo B CTpaHAaTa, Taka M Ha IobalHo HHBO,

e HescHoTara OKONO BpeK3uT H e(eKTET BhPXY CBETOBHATA M B YACTHOCT €BponeHCKaTa
HKOHOMMKA. Cpesi OpHTaHCKATA YNPABIABAINA KNACE CHINECTBYBA PAIHOMHCIHE OTHOCHO
HauuHa Ha Hamyckane Ha Crpadara Ha EC H ¢ BE3MOXKHO OCTPOBHATA IBHpikasa fOpH N2
HAyCHe chio3a Ge3 caemka, xoero 61 610 Hall-NTOMHAT CLueHapHi.

e (Camara Eppona, Maxap H TeXHWYECKH X € B [EPHOJ Ha pacTsAla MKOHOMHKa, ¢ cnaba.
Crpandre-yleHKH ca paseOUHCHH MO PEAMIA SLOPOCH, MOMyNH3MLT HabHpa CAM B
MHOro OT THX {Hal-ACHHAT mpuMep € noGenaTa Ha NOMYIHCTHTE B TpeTaTa Hal-roaiMa
Ibpxasa B EsposonaTta - Mtamug). FIkOHOMHYECKHMAT PBCT Mpe3 NOAWHATA MOCTOAHHO
rybeme WHeplusA, KaTo caMara Htamus AOopH oMIMANHO € B PEHecHs OT YETBHPTOTO
TpMMECEUHe Ha I'OJMHATA, H3MpeBApEeHa II0 TO3W MoKasaTen OoT MoTopa Ha Espona —
Tepmanus, xosaro ordere cnag Ha BBIT Ha Tpumecedna Gasa ole KBM TPETOTO
TpuMeceuHe Ha rogwnata. CTapuAT KOHTHHEHT € IpAKO 3aCerHaT OT paspasfBalnara ce
rnofanHa TeproBcka Bofina, kato CAIIl, Hanarar ¥ MMTa 0O peaHUa espornelicku
HPOAYKTH.,
Ha Obarapckus KanuTajioB Na3ap OCHOBHHUTE WHJIEKCH, OTpa3fABalll MPEACTABAHETO HA MECTHHTE
axuun, COOUKC u BITP30 perucTpapaxa MOHMKEHHA 32 FOAMHATA — CHOTBETHO 12.25% u
10.76%. [smkeHueTo Ha aknuuTe Oe MOBNMAHO OT BCeoOIIOTO HEraTHBHO HACTPOCHHE HA
MECTHIA KaIMTaJIOB I1a3ap, OCHOBHO mpe3 BTopata noyoBuHa 2018 r., xoero 6¢ B YHHCOH CBC
CBETOBHHTE KANMMTANOBH Ma3zapu. ToBa HacTpoeHHe Oe B paspe3 ¢ zofGpoTo MpeACTaBAHE Ha
Orirapckara MKOHOMHMKA, KaTo ce salenssa chaj Ha WHTepeca KbM MECTHHA KAIMTAIOB Nasap,
BBIPEKHA YCIEIMHOTO pealusHpaHe HAa HAKONKO rojeMu no obeM HaOupaHWd Ha kamuran. Haii-
3HauuMoOTO chHOMTHe Ge noOMBaHeTo Ha mybGnuwen craryT Ha ,Jpagyc” AJl, eaHa ot Haii-
rojeMETe GRITpCKH KOMIAHKA OT XPaHWTEIHO-BKYCOBATA NPOMMIILICHOCT.
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HeraTHBHUAT CAHTHMEHT Ha MECTHHS Nasap, IOBIUSH Hali-Beue OT CYUBALIOTO ¢€ 38/ rPaHHNa,
KAKTO M EBEHTYAHOTO 3a0aBfHe HA CBETOBHaTa WKOHOMMKA, KOETO MOXe Ja IpepacHe # B
pellecHs KbM Kpas HA TOJMHATA, HH Kapar Aa OpjeM MpeanasnuBH H YMEPCHH ONTHMHCTH 34
Pa3BHTHETO HA MECTHHS KAIHMTANOB Nasap mpes TeKymara roguna. IToBox 3a ONTHMUIBM AaBaT
HHCKOTO HMBO Ha OCHOBHHUTE MHJIEKCH, KAKTO M BCE MO-pasnpoCTpaHeHaTa MNONWTIAKA 32
pasnpeseNiHe HA AMBHACHT OT LYGNMYHHTE KOMNAaHMH, Karo ¢opMa HA CHIYPeH XHOXOZ,
HAABHIIABAL] CHIICCTBYBAINNTE NHXEH IO AEMO3UTH, PEAJIArany OT OaHKHTE,

IIpes 2019 roguHa cMsTaMe Ba IpoBekAaMe CEJIEKTHRHA [ONHTHKA OTHOCHO HHBECTHLMHATS B
IANOBH NEHHH KHwka, ChINO TAKA, TIONMTHKATA Ha MHBECTHpaHe me ObAe HAcOYeHa KBM
reorpadcka H ceKTOpHE OHBEPCH(HKALMA Ha TIPUTEXKABAHATE LIEHHM KHIDKA C e/l H30ATBaHe Ha
KOHLEHTpAIMA B A3ZeH peruow, niu cexrop. Crparernsra na V]I ,,JICK Yipasnenne Ha akTHen”
AJl npeApMkAA AKTHBHO YNpaBlIeHHe M HMOCTOSHHO CNeieHe H aHANH3HpaHe Ha [1a3apuTe, Ha
koure MDOHIA MHBECTHpA.

IIpes ronunata GOHIET MOXKE [ MHBECTHpA HaCT OT AKTHBHTE CH B GaHKOBH LCTIOSHTH, JLK,
KOPTIOPATHBHY W HIOTEUHH o0nuranmy Ha GBITapckn eMHTEHTH,
XL Jeiicrean B 06,12CTTa HA HAYYHOHICJASAOBATEICKATA H pa3BoiinaTa JeliHOCT

Tlopamu cremuépuxata Ha Aeknoctra Ha Jforoeopuusd (QOHA Npe3 OTUETHHA [EPHOA HE Ca
W3BHPIIBAHA HAYYHH H3CJIG/ABAHHA U paspaboTkH.

XI1. Uapopmanusn oTnocHo [IpaBEaaTa 3a Ro6po KOPOOPATHBHO YIIPABJICHHE

CBOCBpEMEHHOTO H TOYHO Pa3KphBaHE Ha MHGOPMaIHATa, CREp3aHa ¢ AciHOCTTa Ha OHMA € OT
KTIOYOBO 3HAYCHME 33 B3EMAHETO HA PeLICHHs OT CTPaHa HAa WHBECTHTOPHTE, 0COGEHO KaTo ce
HM2 TIpeIIBHZ (PaKTa, U€ HETHATa CTONHOCT HA aKTHBHTE Ce H3MCHA BCEKH paforeH AeH, KOeTo
BOAH ¥ JO H3MEHEHHE Ha eMUCHOHHATA CTOHHOCT H LeHaTa Ha o6paTHO M3KYIyBaHe Ha AAIOBETe,
a CIeOBATENHO H HAa JOXOAHOCTTa Ha emuH Jjan. Teau ofcrodrencTsa mnopaxpar
HeOGXONMMOCTTA OT €KEeAHEBHa MW BBIMOXHO Hali-nosipob6Ha HH(OpMHpaHOCT Ha
CHILECTBYBAIKTE ¥ NIOTEHIMAIHMTE NPHTEXATENH Ha AIOBE, OTHOCHO CTOMHOCTTA Ha TAXHAT2
HHBECTHLIHA.

3a mefirocrra npes 2018 r. no opraHusHpaHeTo u ynpasieHueTo Ha ®onaa ,.JICK Ynpasnenue
Ha axTuB” AJ[ ce npuUIBpXale KbM NpaBuna 3a H0OPO KOPIIOPATHBHO YIIPaBICHHE,
EKBUBANEHTHH HA MEXAYHAPOAHO PH3HATHTE CTAHAAPTH 3a A06PO KOPIIOPATHBHO YNpPABICHHE.
VIpaBisABalOTO APYXKECTBO IPEAOCTABH B CPOK M IbJIeH ofem umdopMauys 3a AeHOCTTA HA
BouHpa, ceraacEo pasnopenbure xa 3AKUCHTIKH, HapeaGata Ne 44 ma KOH u apyru
HODMATHBHH 4KTOBE, pernamenTHpami peliHocrra My, B RoMbIHEHHWe, YIPaBISBAIIOTO
APYXKECTBO € IPHEIC K cra3pa ETadeH Kogekc.

XIII. AapecTupane #Ha axTHBATE HA POHIA B ANI0BE HA KOJEKTHBHH HHBeCTHIHOHHH
€XeMH

KoM 31.12,2018 r. yacT oT HaGpaHHTe CpeAcTBa upes MyONHYHOTO MpeAnaraHe Ha JANOBE Ha
DoHA ca UHBECTHPAHY B CIIENHATA KOJEKTABHA HHBECTHIHOHHA CXEMA:

Hunecrupans Mazxe. paamep HA
EmurenT enEiicTER pLIHArpamgennero Ha ¥/,
PeA CHIVIACHO NMPOCHEKTA HA @MHUTEHTA
EURO STOXX 50 UCITS ETF 402 xu1. 118, .09% or roxn. cpenua HCA
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XIV. Cre)KH ¢ AepHBATHBHH HHCTPYMEHTA N0 CMACHIA Ba Wi 38, an. L, T. 7H T. 8 or
3TKHUCAIIKH u peno caejKH

3a mepuoaa 01.01.2018 r.-31.12.2018 r. I® ,.JICK Pacrex” e ckifodBai CACIKY C A€PHBATHBHH
MHCTPYMeHTH no cMucena Ha wi38,anl,r.8 or 3IAKMCIITKH. JleprBaTHBHUST ($HuHAHCOB
HHCTPYMEHT € 6HN BalyTeH GOpYBpAEH KOHTPAKT C L]l HAMAISBAHE Ha PACKA OT MPOMAHA Ha
B&JIYTHMS KypC, CEGp3aH C YNpaBlICHHETO Ha (UHAHCOBM HHCTPYMEHTH, ASHOMHMHMpAHM B
GpHMTAHCKH NHPH.

KM 31.12.2018 r. ongeT HMa cCKnoueRa Takasa GopybpAHa CHENTKA 32 Xe/DKHpaHe Ha BAJyTHA
excriosnmud B pasmep Ha 170 920 Gpurancky MHpH ¢ HACpeIHa CTpaHa - ,Banka JICK” EAf{n
Banmsop - 09.01.2019 r,

3a mepuona 01.01.2018 r.-31.12.2018 r. [i® ,JICK Pacrex” He e CKIIOUBAaN PENoO CASIKH C
(HHAHCOBM HHCTDYMEHTH.

XV. Hadopmanas oo wi. 73, T. 6 or Hapen6a Ne 44 na KOH

II® ,,JICK Pacrex” e 4acT oT rpynara Aorosopey (oHmose, ynpapnssanu or ,,JJCK Vrpasnenue
Ha axTueu” AJl (YI/HpyxecTBoTo), KaTo KbM kpas Ha 2018 r. [pyxkecTBOoTO OpraHH3Mpa
yipasssBa fettHocTTa Ha 12 JorosopHH GoHAa ¢ 061N HeTHA CTOHHOCT Ha aKTHBHTE B pasMep Ha
217 man. 8. B Tasu BpB3Ka, pasxOAWTE 328 BBIHATPAKJACHUA M HUCIACHOCTTA HA MEPCOHANA HA
LICK Vnpannenue na axtusn” AJ] He Tps6ba ja e CBIOCTABAT CIPAMO ACHHOCTTA, Ha KOHTO H
A2 € OT ynpaB/isBaHHTe OT Hero GOHAOBE, pasriexaH nootAento. [TenHata uadopMayud 3a
NeHHOCTTa Ha YIpaB/ABAIIOTO APYKECTBO MOXE 2 C8 HAMEPH B HETOBAA rOAMIIEH (HHHAHCOB
otder 3a 2018 r. (MHTepHeT cTpanuua: www.dskam.bg).

Pactex” ¢ B pasmep Ha 3.00% OT cpeanaTa FOJHUIIHA HETHA CTORHOCT HA AKTHBHTE Ha Donna. 3a
oruernus nepuoy . JICK Pacrex” HaMa 3aTbDKGHHe H CROTBOTHO HE MIIUIAIANO ADYIH
BE3H; eHMs, BKJI. TAKCA 38 NOCTHIHATH PE3YITATH KAKTO Ha YIPARIE 0 I'o eCTB
TAK2 M HAa HETOBUTE TEJH RIH geHOBE Ha NEpcoHAaNa,

1. O6ma ungopmManms 3a YHPaBISBAIMOTO APYKECTBO

LJICK Vnpaenenne ra akTapu” AJl € ynpapnsBaio ApyKecTBo N0 CMHCHA Ha 4. 86, am. 1 1 2
ot 3AKUCATTKI.

VIpasissamoTo ApYKEeCTBO HMa JByCTEeHHa CHCTEMA HA YIpaB/IeHHE. Y IPABHTENHHTE OprakH
ca: O6mo Cr6penne (OC), Hamsopen Creer (HC) u Vipasutenen Creer (VC), xaro YC n HC
¢4 CLCTBBEHH OT IO TPHMA Y/ICHOBE.

JIpY&ecTBOTO C€ MPelCTABIABA OT INABEH HINLJIHHTENICH AMPEKTOP M IPOKYPHCT, 8 CpefHo
cruch4HEsT Gpoit Ha nepconana 3a 2018 r. e 19.

2. TloJMTHKA 38 BB3HATPAKACHHATA HA YIPABIABAMOTO JPY#eCTBO

VNpaBiABALIOTO APYXECTBO € NMpHeNo H mpuiara [ToquTHKa 32 Onpene/siHe U H3IUIAMAHE HA
FBIHArpaXACHUATA, KOATO 06XBamla BCHUKK GOPMH Ha BB3HAIPAXK/ACHHS, KATO 3AILTATH H APYTH
$HHAHCOBM W/WIM MATEPHANHH CTHMYIM, BKMIOUHTENHO OG/ard, CBbp3aHk ¢ A0GPOBONHO
MEeHCHOHHO H/MJH 3APABHO OCHTYpABaHe.

VIpapIsasalioTo APYKECTBO MOXKe Ja H3IWIAaNia KakTo MNOCTOSHHO, Téka M INPOMCHJHEO
BE3HarpakaeHne. [JOCTOSHHOTO BB3HATPAOKACHHE MPEJCTAB/ABA [UIAINAHKSA KBM CHOTBETHOTO
IMIE OT IOpENocOueHHTEe KATETOpHH, KOMTO He ce¢ (opMHpaT BB3 OCHOBa Ha OLEHKA 3a
M3ITBIIHCHUETO HA JIMIETO M B HEro C€ BKIKOUBAT OCHOBHOTC Bh3HArpaxacHWe (3aINaTa) M
LRONBJIHUTENHUTE TPYLOBH BBIHATPAMACHHA HW/MIH [ADYFH TPYNOBH Bb3HATPAXKIEHHA C
MOCTOSAEH XapaKTep, CHIVIACHO AeiCTBAINOTO 3aKOHONATE/ICTBO,
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TIpOMEH/IMBOTO BRIHArDaXIEHHE ce 00ELP3Ba C pesyTaTH OT AeHHOCTTa Ypes KOMOHHAIMA OT
OLIeHKATA 33 PesyJTaTHTe Ha OTAETHOTO JIAE H Ha OPraHH3ANKOHHOTO 3BEHO, B KOETO paloTH,
WIH Ha CBHOTBETHATA KOJEKTHBHA HHBECTHI[MOHHA CXeMa, PHCKoBHA # npodnni, kakTo H
UANOCTHHTE PesyNTaTH Ha YIPABNABAIIOTO ApysxiecTBo. Omenkara 3a paboTara ce OCHOBaBa Ha
¢uHaHCOERH ¥ HeHHAHCOBH NOKA3ATENH (KPHTEPHH), KATO!

1. M3ITB/THEHHE Ha CHelHpIHHA ¥ KPaTKOCPOYHH 38JAYH;

2. CBIISCTBEH MMPpHHOC KBEM (bHHaHCJOBHﬂ pe3ynTar, KaTo NOJHTHKATA HE H3KITHOYBA H3MIAIAHS Ha
MPOMEHIHBO BB3IHaArPALKACHHUE 6e3 oTuHTAaHe Ha DA3THKHTE B 3aeMAHHTE ANBIKHOCTH H
KOHKPETHHA NPHHEOC HAa JIHLATA,

3. noeH1IaBaHe Ha podecHOHANHATA KBaTH(HKALIKS;
4, IposBEHA JIOATHOCT ¥ CKUNHOCT;

3. ApyTH. -

YenoBeTe Ha YIpaBHTENHUA CHBET HA YIPABIBALIOTO APYKECTBO, HA KOHTO HE € BBRINOKEHO
YIpPABNEHHETO ¥ KOMTO HMAT ONMT B YNPEaBiICHACTO HA PHCKA H PBhIHArPAXKACHHATE, C@
HSBBPIIMIK TIEDHOAHYEH Mperfief 3a CHA3BAHETO HA M3ucKBamusra mo «n. 108, am 3
SAKHUCIIKH. Tpernex Ha H3TLIHEHHMETO HA MOJHTHKATA 38 BB3HArPOKACHHATA € HIBBPLICH H
oT oThen ,,ChoTBeTCTBHE” Ha Y IIPaBIABAIMOTO JPYIKECTBO.

TIpu nperaenute mo =i, 108, an. 5 u 6 3AKMC/ITIKH He ca KOHCTATHPAHH HEPEAHOCTH.

+ACK Vrpaenenue na aktuBH” AJl e mpueno ITomrrka 38 BE3HATPAXKICHHUNTA, B CBOTBETCTBHE C
3IKHCHIIKH, upes koifto B FBArapcKOTO 38KOHOAATENCTBO C& BHBEKIAT pasnopenbare Ha
Tupexrusa 2014/91/EC na Esponelickisa mapnamedT A Ha Cobpera, kaxto M ¢ Hacokure 3a
pasyMHH NONMTHKM 38 PBh3HarpawAeHHs CbraacHo J[MpeKTHBATZ 3a NpPeANPHATHATA 34
KONEKTHBHO HHBECTHpPAHE B NPEXBLPIMME UeHHM kHka Ha ESMA, xouro Komucmsra 3a
(GUHAHCOB HAAZ0P € MPHENA A CIasea.

AxryanHara [T0JHTHKa 32 ONpeAeNsHe ¥ H3IUIAlAHE HA BR3HATDAXIACHHUATA B YIIPaBIABALIOTO
ApY:ecTBo e mySnuKysaHa Ha MnrepHer crpanwuarta Ha ,,JICK Vipasnenne Ha axtusu” AJL.

3, Br3Harpaxaenns

Mannarenure su3Harpaxaenns or YV ,JICK Vnpasrenue Ha akTupd” AJl npe3 ¢uHancoBata
2018 r. ca B pasmep Ha 1,101 xun. AB. B T.4. OCTOSHHH FR3HATPAXKACHHA Ha 0fmia cTOMHOCT OT
845 xwuu. ;18. H IPOMEHNUBH — 256 XUIL. JB.

TIpM pasnpefeNieHHeTO HAa HMUIATEHATe BE3HATPAXKACHHA € H3MON3BAaHA — ClEJHATa
KATErOpHIAIHAs:

. MneaTrduiupan nmepcoHan™ — IuIa, KOMTO B CBOSTa NpodeckonanHara AHHOCT
0Ka3BaT CHIECTBEHO BIHAHAE BLPXY PHCKOBHA Mpodun Ha ynpaBisBaHATE OT YIIPABIABALIOTO
APYKECTBO XOJICKTHBHE HHBECTHUHOHHH CXEMH, B T.4..

° Unenosere Ha YC Ha JpykecTBOTO H APYTH JHHA C IPEACTABHTENHA BIACT, BKIL
TE3MW C JIENErHpaHy NpaBoMoIKs. 3a nedinoctra cH mpes 2018 r. anenosere Ha HC Ha
Ipy:XeCTBOTO He Ca MOMyyaBaly BE3HATPAXKACHHES,

e  Chyxuremure, TATO LeiHOCT € CBbP3aHa ¢ MOEMAHE Ha PUCKOBE
e  ChayxHTenure, H3TLIHABAINY KOHTPOIHA QYHKIME

IL . JIpyru coyxurenu™ - BCHYKH OCTAHAIH CHYXHTEIIH.
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B} : .
c!gg ACK ynpaanerve HOo Akmusy
olp grup

PasnpenieleHHETo HA H3MNIATEHWTE BL3HArpaxneHus npes 2018 r. mexay uaerTHGUIMpAHHA
TIePCOHAN M OCTAHANMTE CITY)KHTEIIH, KakTo M OpOAT HA MOTyJaTelHTE ¢ KAKTO CIEABa:

3.1. HocmoRHHY 8b3HAZPAHCOHUR

KaTeropns caymuTenn Hoay4aTean TlocTosAno
BLIHATPAKACHAE

{Gpoit) { XK1, JAB.)

I, Unerrrduppan NepcoHAT 10 569
H. Jipyru ciyKuTenH 14 276
OEBIIO 24 845

B ,.Bpoli nomydaTenn” ce BKIKOYBAT BCHYKH IHLE, ONYYHITH BE3HATPAKIEHAS pes 2018 r. Ges
Ji2 ce OTYHTA IEepHOJa, 38 KOHTO Ce OTHACAT.

B 1OCTOSHHOTO BE3HATPEXACHHE HE Ca BK/IIOVEHH H3MNATEHMTe OGE3UIETEHHS 3a BpEMEHHa
HepaborocnocoBHOCT 32 cMeTKa Ha JIpy:KecTBOTO, ChriiacHo Kozekca 3a COMHATHO OCHTYpABAHE.

3.2, llpomennusu av3IRAZPAICOEHUR

KaTeropas caymuresin Moxyuarenu Opomennnso
BRIHATPARICHHE

(Gpoii) (xna. aB.)

L Hpenruduunpa nepcoHa, B T.9.; 189
- 30 npedxodu zo0unu 8 163
-32 2018 2. 7 26
II. JpyTH cnyxuTeny, B T.49.; 67
- 3a npedxedu 200uHY 10 67
OBIIO 18 256

Kem 31.12.2018 r. ynpaBidBamoTO JApPYKECTBOTO HMA KHAYNCIEHH, HO HEH3IIATCHY,
IIPOMCH/THBY BH3HATPaXIEHHA HA NEPCOHANA B PasMEp Ha 314 XuLJB., B T.4. 245 XiJ. OTYETCHH
3a 2018 .

3.3. Apyzu hopmu Ra 663RAZPANCOCHUR

Ipes oruersmar nepuos ,,JCK Vnpasnenue Ha axtupy” AJl e HMan CKMIOHER JOrOEOp 3a
JOGPOBONHO 3APABHO CCHIYPABAHE 33 CBOA CMETKA M B. [I0JI3a HA JIMNaTa, paboTelH Ha TPYAOBH
JOTOBOPH M JOTOBOpH 3a ynpamieHHe. Ha BCHUKH CHYXWTENH ca NpefloCTaBeHH HACHTHYHH
OCHTYDHTENHH [AKETH H Ce TMOJN3BaT ¢ efHAKBM mpaBa Ha obcmyxmane. OGmEAT pasmep Ha
pa3sxofuTe e 7 XHL JIB.

Jpy*eCcTBOTO HE € M3IIAllaJ0 KOMIECHCAUWH [PH NPCKPaTABAHE HA JIOTOBOPH HA CIYXHTCIH,
ocBeH 00e3IETeHNATa 32 HeH3NOM3BAH IIIATEH TOMIIEH OTIYCK.

Codm, 1n.x. 1000 21
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CI ACK .k ;pa:mffef-me HG AKUBY

XVI. O606mena nupopmanas 3a AefEocTTa HAa DoOHAA

O60o6mena mHdOpMaLKa KbM Kpas Ha BCAKA OT NMOCISIHATE TPH GHHAKCOBH FONMHH, CHIVIACHO

1,73, alL 1, T. §, 6. ,,6” ot HapenGa Ne 44 na KOH:

31.12.2017 - 31.12.2016 - 31.12.2015 -
31.12.2018 r. 31.12.2017 r. 31.12.2016 r.
CroliHoCT Ha aKTHBHTE B Ha4aJIOTO HA IEPHONA 21 547 999.77 16 860 680.67 14 226 791.48
CrolfHOCT Ha AKTHBHTE KbM Kpaf Ha nepHoaa 17 304 646.01 21 547 999.77 16 860 630.67
CTORHOCT HA TEKYIIWTE 32 BHKEHET B HAYAIOTO
Ha nepHOnA 57 225,07 46 257.27 36 201.67
CTOMHOCT KA TEeKYIUHTE 33/(bIDKEHNA KbM Kpasd
e 50 128.20 57 225.07 46 257.27
ggﬁg ;2"”‘““ OT AciiHOCTTa KEM Kpad Ha 15 081 423.63 19006 848.51 15335 289.53
gfp"‘“g;;“’“”‘“ 38 ACHHOCTT KbM Kpad Ha 17 140 081.75 17246 536.18 12729 149.36
(HHAHCOB PE3YJITAT XbM Kpad Ha nepnoaa (2058 658.12) 1760312.33 2 606 140.17
@UHAHCOB PE3YIITAT OT MHHANK FOAMHH (18 338 690.54) (20 099 002.87) (22 705 143.04)
Herna crolinoct na akrusute {(HCA) B Hauanoro
Ha nepHONA 21 490 774.70 16 814 423.40 14 190 589.81
Hertua crolinoct Ha axTuskre (HCA) KbM Kpas
8 neproza 17 254 517.81 21 490 774.70 16 814 423.40
Epoii asuose B o6pbileHKE KM Kpas Ha IepHoas 18 912 446.00 21220 360.00 18 335 653.00
Cpenna HCA 3a nepuoaa 19 709 270.00 20 944 887.34 14537 473.10
HCAzael pan* 0.91234 1.01291 0.91711
EmucuonHa cTofiHocT BA | Ham * 0.91234 1.02304 0.92170
ITena ma ofparno wM3akymyeaHe Ha 1 i * 0.91234 1.00785 0.91252

3ab.: Cmoiinocmume ca 8arudRU 3a NOPBYKY nodadeny 6 JEHR WY 6 naii-Gnuskus npedxoden pabomen den

KBM KPAR Ha nepuoda.

3a YA LACK anannemie Ha axTEBH” All, oprannanpamo H YHPABJIABRINKO

Hdara: 19.03.2019 r.
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JOKJAJ HA HE3ABHCHMHA O{UTOP

o axmaoreprte Ha “JICK Ynpasnenne Ha axTaH” AJ]
JOKJIAL OTHOCHO OJHTA HA ®PUHAHCOBHUA OTYET
Mpuenne

Hye msBepmExMe OfNAT Ha (mHamcoems orver Ha Horoeoper tomx ,JICK Pacrex” (,DoEgsT),
ChIBpAKAL 0TIeTa 38 PHHAHCOBOTO ChCTORHME KbM 31 AexeMBpr 2018 | oTdeTa 32 BCeOOXBATHHAS ACXOA,
oT4eTa 3a OPOMEHHTE B HETHHTE AKTHBY, NpEHANIEKAIIH HA HHBSCTHTOPATE B JATIOBE H OTYETA 32
napEqHETe HOTONM 38 MOJHHATE, 3aBLPIIBAINA Ha Ta3W JaTa, KAKTO H NOACHHTETHHTE MPHIOKEHHS KEM
(GRAHBHCOBHUA OTHET, CHIBMKANIE H 0000MEHO OIIOBSCTABARE Ha CHIMECTROHUTE CUSTOBONHH IOIHTHKHE,

Ilc Hame MEeHWe, NPHIOKEHHIT (HHAHCOR OTYET NPENCTABS JOCTOBEPHO, BPB BCHYKH CHIISCTBCHH
acnekTH, PHHAHCOBOTO cheTogHEe Ha Dorna koM 31 nexempepy 2018 m HeropaTe HHHEAHCOBH PE3yNTATH
OT AeHHOCTTA H NAPHIHETE My HOTONW 32 IOAWHATA, 3aPhPIIBAINA HA TA3H JaTd, B CHOTBETCTRAE ¢
MexaysapoHATE CTAHZAPTH 3a $HEHAHCOBO oTaETaHe (MCPO), mprerr ot Epponeitckus crios (EC).

Ba3a 3a mipasapabe HA MHeHHE

Hue H3pppmEXMe Hamus OXUT B CHOTBETCTBEE ¢ MesxmyHapomHHTe ommropck cramnapta (MOC).
HanmgTe 0OTTOBOPHOCTH CBIVIACHO TE3H CTAHAAPTH Ca OIMHCAHE NOMBTHATENHO B pa3feNa OT HAIHA AOKIak
»OTTOBOPHOCTH Ha OFUTOPA 38 OAWTa Ha puHaHcoBHA oTIeT™. HAe cMe nesasmcyma or “JICK Yupasnende
pa axtuer” AJl (KoMmammsra) m @oHZA B CHOTBeTCTBHEe ¢ ETHUHES KoZeKC Ha NpodecHOHAaTHHATE
cdeToBoETETH Ha ChBeTa 3a MEXIYHAPONHH CTAHAAPTH IO eruka 3a cueroBojaTen® (Kopexca Ha
CMCEC), 38efu0 C eTHYHHTe W3UCKBAHAA Ha 3JakoHa 3a HesapHcEMMA ¢mEascos omar (3HOO),
OPEJIOXHME [0 OTHONIEHHE Ha HAINKMA OXUT Ha HEHAHCOBHA OTYeT B BhIrapusi, KaTo HHE H3NBIHAXME H
HAITHTE IPYTH €THIHH OTTOBOPHOCTH B CHOTReTcTRHE ¢ m3uckBanusTa Ha 3HOO 1 Koxexca sa CMCEC.
Hue cu@TaMe, 9€ ONHTOPCKATE XOKA3ATENCTBA, MONYYeHH OT HAC, C4 JOCTATHYHM H YMECTHH, 38 Ja
ocarypsr Oasa 3a EaeTo MEEHHE.

JenotT ce OTHaCA KbM E0HO AMM NOBEUE APYRECTBa - WieHoBe Ha Aenoltr Tyw ToMaly JTMMUTHA, 4BCTHO ADYXKECTBO C OrpaHWMeHa OTFOBOPHOCT, PErCTOMPAHD
O6egu-eHoTo kpancrae (TN ) KaKTo Y KoM MPEXaTa OT ADYKECTBE — UNEHOBE M CELp3aHMTE ¢ THE Apysecrsd, [JTT/1 M BCAKO APYHacTEO - WNEH €a KpAQMUECkU
CAMOCTIRTRARM M HE3ABVCMMIA TMUA. ATT/ (HapHuaHo ChlLo “flenolT FoEwT) He NPeAOCTRBA YCTYTW Ha KnMeHTU, Mons, noceTete www.deloltte.com/bg/about, 3a ga
HayuiTe NoBeqa 33 HalwaTa "nofianHa Mpexa gT ApYXecTea-uneHose.

Deioltte refers to one or more of Deloltte Touche Tohmiatsu Limited, a UK private company limited by guarantee {DTTL" ), Its network of member firms, and their reiated
entitles. OTTL and each of its member firms are lagally separate and Independent entlties. DTTL (also referred to as *Deloltte Global®) does nat pravide servicas to clants,
Please see www.deloltte.com/bg/about to 'eamn more about our global network of membar firms.



O6pbinane HA BEAMAHHAE

OG6peinaMe BuAMande Ha Genexxa 17 xpM $mpancosns order, cexumas ,Kpepwren puck®, KuAeTo €
OmoBecTeHO de KBM 31 mexeMepr 2018 ofmmaT paMep Ha mapmaEHATe cpencrsa Ha QoHma B bamkara
Jemnozarap e 21.72% ot nerosure o6mo akTuBE. Hamero MucHEE He € MOFAGHIMPAHO IO OTHONIEHAE HA
TO3H BBIIPOC.

HApyra xagopManug, paiadaa OT YEHAHCOBHS OTYET H OUTOPCKHS JOKJIAA BHPXY HEro

Vnpasnrensuar ¢hBer Ha KoMmammara (“PeKOBOACTBOTO™) HOCH OTTOBOPHOCT 38 APYTaTa HHGODMAIHS.
Hpyrara aabopManuEs ce CCTOH OT JIOKIAX 32 JeffROCTTa, HITOTBEH OT PEKOBOACTBOTO ChIIacHO I'1aBa
ceaMa oT 3aKOHa 38 CIETOBOACTBOTO, HO He BKIIOUBA (HHAHCOBHA OTYET H HAIIHS ONATOPCKH IOKIIEH
BBLPXY HETO.

Hamero Muenme oTHOCHO (HHAHCOBHA OTIEeT He obXBama Apyrata AHGpOpMannd M HEE He H3pa3sBaMe
KAKBATO H fg ¢ ()opMa Ha 3aK/HOYEHHE 38 CHTYPHOCT OTHOCHO HEs, OCBEH AKO He € H3PHIHO MOCOIEeHO B
AOKIA/a HA U JI0 CTENEHTA, 10 KOATO © TIOCOTeHO.

BEB BpB3Ka ¢ HAIMA OAWT Ha HUHAHCOBHA OTYET, HAIIATA OTTOBOPHOCT C€ CHCTOH B TOBA JA IIpodeTeM
Apyrara HEGOpMAES H N0 TO3H HAYHH Xa IpeleHMM JamH TasH Jpyra HHGOpManHd € B CHIIECTBEHO
HeCHOTBETCTBHE ¢ (PHHAHCOBHA OT4eT HIH ¢ HAIINTE IIO3HAHHMA, IPUAOOHTHE IO BpeMe HA O[HTa, HIH IO
IpyT HavwH H3IMexNa fia ChABPKA CHIECTREHO HEMPEBAIHO NOKIaNBaHe.

B ciryuaii, 9e Ha 6asaTa Ha paGoTara, KOATO CMe H3BHPIIAIH, HIe JOCTATHEM J0 3aKIIC9eHHE, 96 & HalALe
CHIIECTBEHO HEPABATHO JOKIANBAHE B TASH APYra HEGOpPMAIIAA, OT HAC C& H3HCKBA I8 AOKIANBAME TOSH
taxr.

Hsmame xaxBo Ia JOKIaJBaMe B TOBE OTHOIMCHHAS.
OTrosopHOCTH HA PHKOBOJACTEOTO H JHNATA, HATOBAPeHH ¢ 0010 ynpasicEHe 33 HHBARCOBHN OTIET

P5x0BOACTBOTO HOCH OTTOBOPHOCT 38 HSTOTBAHETO M JOCTOBEPHOTO IPEJICTABAHE HA TO3H (JHHAHCOB OTIeT
B crorBeTcTBAEE ¢ MC®O, mpanoxeaMu B EC H 34 Takaea CHCTEMa 338 BETPEIICH KOHTPOJ, KAaKBATO
PBKOBOJICTBOTO ONpefeNs Karo HeoOxoqEMa 3a OCHTYpABAHE U3TOTBAHETO HA (HHAHCOBH OTHYETH, KOHUTO
HE CHABPIKAT ChINECTBERH HEMPABKIIHYE OTIMTAHPMS, HE3ABHCHMO JA/IH Ce IRIDKAT HA M3MAaMa Wil TPemKa.

IMpw B3roTesEe Ha GPUHAHCOBHA OTIET PEKOBOACTBOTO HOCH OTTOBOPHOCT 33 OLEHABAHE CIIOCOGHOCTTA HA
QoHAA 8 NPOAHDKA A8 QYHKIMOHEDPA XATO AEHCTBAIO NpeANpHSTHS, ONOBECTIBANKHE, KOTaTO TOBZ €
OPHICKAMO, BRUPOCH, CBHP3aHE C [IPeNOJOKEHHETO 38 AeHCTBAINO NpeIOpHATHe H HINON3Badkh
cqeToBOgHATA §a3a Ha OCHOBATA Ha MpPEANONIOXKEHMETO 3a AefiCTBAIMO NpPeJUPHATHE, OCBEH &KO
PBKOBOAICTBOTO He Bh3HaMepsBa Ja MAKBHaupa DOHAE WIH Ja OPEYCTAHOBH AelHOCTTA My, HIH aKO
PBKOBOCTBOTO HA IIPAKTAKE HAMA APYra AJITEPHATHEA, OCBEH Ja IOCTHIIN N0 TO3H HAYHH.

Hamopausar cueer Ea KoMnanmsTa (,,Jlunara, HatoBapeHH ¢ 00mio ympapiaeHue™) HOCH 0TTOBOPHOCT 38
OCHINECTBABAHETO Ha HAZ30p Hax Opoleca o GHAEAHCOBC OTaHTaHe HA GOHAA.



OTroBOpHOCTH HA OAHTOPA 38 OXHTA HA QHHAHCOBHS OTIET

Hamare menms ca /ia IOXYTHM pasyMHA CTeleH Ha CATYPHOCT OTHOCHO TOBA NaH (UHAKCOBHAT OTIET KATO
A0 He ChABPXKA CHINECTBEHHW HENPABWIHHE OTIHTAHHH, HE3ABHCHMO JANM Ce NLIDKAT Ha H3MaMa HIH
IpeIlka, H 18 H3ABIEM OXMTOPCKH HOKIA, KOKTO Ja BKIOTBA HAIETO ONHTOPCKO MHeHWe. PasyMHaTa
CTeNEH Ha CHTYPHOCT € BHCOKA CTENEH Ha CHTYPHOCT, HO HE € TapaHimd, 9e OJWI, H3EBpPIICH B
csorsercTBe ¢ MOC, BHHarE me pasKpMBa CEIISCTBEHO HENPABHIHO OTIMTAHE, KOT4T¢ TakoBa
chmecTsyea. HenpaByiTHM OTYMTAHHA MOTAT 14 BLIHHKHAT B PE3YJITAT HA H3MaMa HJTH rpelika A Ce CUHTaT
3a CEINECTBEHE, aKo OH MOTJIO PA3yMHO JIa C© 0UaKsa, 9e T€, CAMOCTOSTENIHO HIIA KATO CHRKYIHOCT, Gmxa
MOTIH Jja OK&KaT BIHAHNE FHPXY HKOHOMHYSCKATE PellleHAs Ha IOTpeOHTeIHTe, B3EMAHH Bh3 OCHOBA HA
TO3H (PUHAHCOB OTHET.

Karo gact ot ommra B crorBercTre ¢ MOC, Hre manon3BaMe npodeCHOHANHA MPENCHKA H 3aUa3BaMe
npod)eCEOHATEH CKENTHIA3EM II0 BpeMe Ha neans oaet. Hae csmo Taka:

s HIeHTH(HIEpAME H OlLEHABAME DHCKOBETE OT CHIISCTBOHH HENPABAIEH OTYHTAHWA BHB
}HHAHCOBAS OTHET, HE3ABHCHMO JANM Ce XABIKRT HA H3MaMa HIH Ipellka, paspaborsame H
A3ITLAHABAME OJMTOPCKH MPONEAYPH B OTTOBOP HA Te3H PHCKOBE M NONYyJaBaMe ORHTOPCKH
JOKa3aTeliCTBa, KOUTO /2 CA NOCTATHUHH H YMECTHH, 38 Ja OCHTYPAT 0a3a 3a HAINETO MHEHHE.
PHCKET £a He GbIe pa3skpHTO CHINECTBEHO HEMPABHIHO OTIHTAHE, KOETO € B Pe3y/ITaT OT H3MaMa,
€ I0-BACOK OT PHCKA OT HepasKpHBaHe Ha CHINECTBEHO HEMPABAIIHO OTIHTAHE, KOSTO € B PesyaTar
OT TpemKa, TE#f K4TO H3MAaMATA MOXe fa BKIOYBA TalfHO cnopasyMspage, pammmbmapase,
IIpefHAMEPEHE IIPONYCKH, H3ABJCHWS 38 BHBEXJAHe Ha OQETOpa B 3a0myknenHe, Kakro H
npenebpersane WA 3200HKAIIHE Ha BETPEIIHUA KOHTPOIL

e moxyuaBaMe pasGHEpaHe 38 FETPEIIHAS KOHTPOJ, HMAI OTHOIIEHME KEM OJTHTA, 38 Aa paspaboTimM
OZATOPCKH MPONEAYPH, KOHTO Jia €A HOAXOMANIN IPH KOHKPETHHTe 00CTOSTENCTRE, HO HE ¢ el
H3passBaHe Ha MHEHHE OTHOCHO e()eKTHBHOCTTA Ha PBTPEIIHAA KORTpon HA DoHfa.

® ONEHNBAME YMECTHOCTTAZ HA M3NOI3BAHMTE CYCTOBOJHH IOJIHTHKE H pasyMHOCTTa Ha
CYETOBOJHHATE NPHUONA3UTENHA OLEHKH ¥ CBEP3EZHUTE C TAX ONOBECTABAHHWS, HANPABEHM OT
PBKOBOACTBOTO Ha KoMIaHmsTA.

» JIOCTHTAME ZI0 3AKI09EeHHe OTHOCHO YMECTHOCTTA Ha H3IOM3BAHe OT CTPAHA HA PHKOBOACTBOTO HA
KommasmsTra Ha cderoBogHaTa 0asa Ha OCHOBaTa HA IIPSANONOKEHHSTO 32 AckicTBamo
npennpusTHe H, Ha GasaTa Ha DOJNYYEHHTE ONHTOPCKH JOKA3ATENCTRA, CTHOCHO TOBA JATH €
HAJIATIE CHIIECTBEHA HECATYPHOCT, OTHACAIA CE X0 CHOMTHS MM yCIOBHS, KOHTO OEXa MOIH Ja
IIOPOAST SHAYHTETHY CEMHEHUA OTHOCHO criocobrocTTa Ha (PoHAA fa IPOABIKH fa PyHKIAOHEpE
KaTo JefcTBAIO OpeIpHEATHEe. AKO HEE JOCTHTHEM [0 3AKTIOYCHHE, U € HANHNE CHIIECTBEHA
HECHTYPHOCT, OT HAC ¢e M3ACKBA [a [PHBICYEM BHEMAHAe B OAMTOPCKHA CH JIOKNAA KBM
CBBP3AHHETE ¢ TA3H HECHTYPHOCT OIOBECTABAHHA BhB (UHAHCOBHA OTYET HIH B CIydal 4e Te3d
OIIOBECTABAHHA CA& HEaJcKBATHH, Ja MOAA(HOHpaMe MHEHHeTO cH. Hammre saxmodeHHd ce
OCHOBABAT HA OJHTOPCKHTEe AOKA3ATENICTBA, MOJYdCHHM A0 HaTaTa Ha OJHTOPCKHA HH JOKJIAA.
Boaemu ¢u0MTHA WiM YCIOEHA ofade Morar fa craEar mpeduHa (QOHAA Ja OpeyCTAHOBH
¢byHEKIHOREpaHETO CH KaTo AckcTBANIC NPeRIpPHUITHE.

» ONCHSBAME IANOCTHOTO IIpeACTaBsHe, CTPYKTypa ® ChIBpXaHWe HAa (HHAHCOBME OTYET,
BKIIIOYHTE/HO OIOBECTABAHMATA, W JATH (PHHAHCOBHAT OTYET NPENCTABA OCHOBOIOIATALIMTE 32
HEro Cie/IKd ¥ ¢H0MTAES 110 HaJWH, KOUTO NOCTHra JOCTOBEPHO IMPe/(CTaBIHE,

Hue xoMyEmxApaMe ¢ JHLATA, HATOBApeHH ¢ O0mO YOpaBUIeHHE, HAPEH ¢ OCTAHANATE BBIPOCH,
IagEpapus of6XBaT H BpeMe Ha HSITBAHEHNHES HA OJWTA H ChHINECTBOHATE KOHCTATANMM OT O/JMTa,
BKTIOYHTENHO CHIIECTBCHH HEAOCTATHIH BEB BRTPEIIHAS KOHTPOJ, KOUTO HACHTHAApaMe o BpeMe Ha
HIPBPIIBAHVN OT HAC ONHT.



JKOKJIAJ BbB BPH3KA C IPYTH 3AKOHOBH H PEI'YJIATOPHH H3NCKBAHMA

IlOII'bJIIIlTeJlHII BLIOPOCH, KOHTO HOCTABA 33 JOKJIAABAHE 3akoHBT 33 CYETOBOACTBOTO

B momsIHEEEe HA HAIIMTE OTTOBOPHOCTH H Xokmagsake ceraacHo MOC, ommcand mo-rope B pasjeira
»Lpyra ErdopManus, pa3adHEa 0T GHHAHCOBHA OTHET H OAHTOPCKHEA AOKIAT BEPXY HEro“ mo OTHOIICHHAE
Ha JIOKIaja 3a NeMHOCTTa, HES H3IBIHMXME H IpPONEAypHTe, A00aBeHH K-M H3HCKBAHUTE 1O MOC,
CHINACHO "YKa3aHHA OTHOCHO HOBH DA3NIMPEeHH OJATOPCKH JOKIAAH B KOMYHHKAamEs OT CTpPAHA Ha
OXHTOp2” Ha MpoQ)eCHOHATHATA OPTraHM3ANEA HA PETHCTPHPAHHTE OAMTOPH B Bhirapms — HacTuTyT HA
mamoMupannTe excnepr cueropoxurenmn (MAEC). Tesnm mponeayps kacadT IPOBEPKH 32 HAAIHETO,
KAKTO H IPOBEPKE Ha GOpMAaTa A ChABPKAHMETO Ha Ta3u Apyra MEGOpManys ¢ Mel Aa HE HOATOMOTHAT
B5B (JopMHpaHe HA CTAHOBHIIE OTHOCHO TOBA JANH APYraTa HE(OpMAaIHs BKIIOTIBA ONOBECTABAHEATA H
NOK/ANBAHMATS, IpeBHAeEH B I'aBa cezMa 0T 3aKOHA 38 CHETOBOACTROTO, IPMIOKMM B BhIrapaiL.

CraHOBHIE BLB BPL3Ka ¢ W1 37, aJ1. 6 oT 3aK0Ha 38 CIETOBOACTBOTO
Ha 6azaTa Ha H3BBPIIEHATE NPONEAYPH, HAMETO CTAHOBHINE €, Je:

¢ HadopManuara, BKIEOYEHA B IOKNAZa 38 AeKHOCTTa 32 $HKAHCOBATA N'ONHES, 38 KOSTO € H3TOTBEH
drHARCOBHAT OTIET, CHOTBETCTBA HA ()HEAHCOBHAA OTHET.

e JloxnaxsT 3a AeHHOCTTA € HSTOTBEH B CHOTBETCTBAE C M3HCKBAHAATA HA T'71aBa cefMa OT 3akoHa
38 CYETOBOJICTBOTO.

De lortte Thd

Heno#it Omar OO

Exmn Bagop
ITsmHOMOomERK Ha yopaputens Ciasua [lenena
Permerpupan ogaTOp .

6yn. Ax. Crambomuiicka 103
1303 Cotmsn, beirapas

19 mapr 2019
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OTUYET 3A ®PHHAHCOBOTO ChCTOAHHE

kbM 31 pexembpu 2018
B xunadu neea Hpnan. 2018 2017
AxTEBH
IMTapyinu cpencTra 5 3758 6 769
DHAAHCOBH AKTHUBH, OLIEHABAHHA IO
cIIpaBe;yIMBa CTOKHOCT mmpe3 nevantara 13 530 14 765
Hin 3arybaTa
ARIm 7 13 128 14 308
KosexTipHY HHBECTHIMOHHH CXEMH 7 402 457
Bzemanns 8 17 B 14
O6mo akTHBR B 17 305 21548
IIacasn
Texyum 3anb/DKeHESA 10 45 57
DUHAHCOBM NTACHBH, OLICHABRAHM I10
CIIpaBeyIHBA CTOMHOCT Npe3 nevanbara 9 5 -
WM 3arybaTa
Bamyren dopyspx 9 5 -
O6mo nacABE _ 50 57
Herna akTABH, IPHEAJIC/KAINHE HA 17 255 21 491
HHBECTHTODHETE B ASJI0OBE
Herna cTolinocT Ha AKTHBATE Ha AR (B 0.91234 1.01274

Jenq)

OraersT 32 uHARCOBOTO cheTosEMe Ha Jlorosopen doun . JACK Pacrex” cienpa fa ce pasriexia
3a€HO ¢ NPANOKEHHATA KM HETO, NPEACTABIABANTM HEPA3AENHA HacT OT (HHAHCOBMS OTIeET,
npeAcTaReHH B CTpaHMiM ot 5 ao 37.

DUHAHCOBHAT OTUET € 0AcGpen OT HMETO Ha YIpaRnaBamoTo ApyxecTso ,,JICK Ynparnerue Ha
Axruey” Ha 19 wapr 2019 1.

_'__r'-'_'_'_

gmmmn [ S

/A - \
fTerxo Kprgren// S Mg ?III_OH‘-!BB Cr¢rarwwr; Mapko Mapkos
TnaBeH u fexTep l'lp::-li:}fp'_l-il:}" D{i11aHCOB JMPEKTOD
i ":-1_'_‘;'?_*: '!,".'?" '__;,/.
— =0 pem=
Emnpn Bamos
Pezucmpupan ooumop

Hara: 19 mapr 2019



@ ack Pacmex

OTHYET 3A BCEOBEXBATHHA N10X0J
3 FOAMHATA, NpuKTIOYBADA Ha 31 Aexemepu 2018

B xunsou neea Ipna.

INeqan6u/(3arybn) or onepaniy 1
MocyeABaIna OLIeHKA Ha (PHHAHCOBH aKTHBH, 12
OIICHABAHM IO CNPABEYIMBA CTOHHOCT, HETHO

TIpuxom oT AMBHIECHTH

Pasxomu ot o6e3nienka Ha (jEHAHCOBH AKTHBH,
OLIEHABAHN N0 aMOPTH3HpaHA CTORHOCT 13

Pazxonu 3a BPRHIIHE YCIYTH 14
Jlpyrn hMHAHCOBH Pa3XxoIH

3aryGu OT BaJIyTHH OIlepalMH, HETHO 15

Heqan6a/(3ary6a) npenn jans1HO
ofinarane

HAasip

Heuanba/ (3aryba) 3a puaancosaTa rofHHA
JApyr BceobxBaTen noxon
06mo nceobxpaTen Joxoa

IIpomsaHa, 0TUETEHA B HETHHTE AKTHBH,
NPAAAAJIEKAIE HA HHBECTHTOPHTE B
ARI0BE

2018 2017
(1861) 1 986
419 488
4) Qan
(609) (641)
(1) (1)

(2) (61)

(2 058) 1760
(2 058) 1760
(2 058) 1760
(2 058) 1760

OraersT 3a BeeobxBaTHHA noxon Ha JorosopeH donn ,JICK Pacrex” crneasa fa ce pasriexia
386/]HO ¢ TPIIOKEHHATA KEM Hero, NPS[CTABIABAII HEpa3AelHa 9acT OT (MHAHCOBHA OTHET,

MpeCTABEHH B CTPAHHIM oT 5 fio 37.

(DUHAHCOBMAT ¢iuer e ofc6Gper oT ¥MeTO Ha YrparinqsamoTo apyxecrso ,,JJCK Vrnpasmenue Ha

AxTneu” ma 19 Mapr 2019 1.

Enaan Bagos _
Pezucmpupan ooumop
Hara; 19 mapr 2019 '

L4~

(.1 ranwn: Mapxo Mapkon
duHaHCOB IHPEKTOP



@ Aack pacmex

OTYET 3A ITIAPHYHHTE IOTOITH
33 FOAMHATA, IpMKAIOuBama Ha 31 aexemspn 2018

B xunsadu neea Ipan. 2018 2017
IlapE9sM DOTONH OT OEPATHBHA AeliHOCT

IToxynka Ha PHHAHCOBH AKTHBH (1313) (3 001)
ITponax6a Ha HUHAHCOBH AKTHEH 680 2927
IomyueHy AUBHACHTH 411 485
IInamanya Ha KOMMCHOHHH (622) (688)
Toctemenna/(TLnamanms) 110 BATYTHH ON€PALIMH 11 (1)
HerHH DApEYHH HOTONH 38 ONEPaTHBHA AcHBOCT (833) (278)

Ilapaans noTonH oT GEHARCOBA AeftHOCT

ITocThIUIeHHS OT eMHMCHA Ha COGCTREHH AANOBE 1206 5002

IInamanus 3a o6paTHO M3KYITyBaHe Ha cOGCTBEHH G 384) (2 028)

IANOBE —=

Herar napE4ds= noTond (3a)/ oT puHanCOBA 2 178) 29074
aelimoct

HeTHO H3MeHEHHE HA NADH H NAPATHH G o11) 7 696

€KBHBA;JEHTH

Ilapm ¥ NAPRYHE eKBHBAJEHTH B HAYAJIOTO Ha 6 6769 4073

pepHoaa

IlapH B NapHYHE eKBABAJCATH B KPAs HA HepHOAA 6 3758 6 769

OtdersT 3a nmapgyauTe notoiu Ha JloroeopeH donx ,JICK Pactex” crnepsa fia ce pasriexna
38€HC C MPHIOKEHMATA KEM HEro, NPE/CTABIABANIM HEPa3fe/HA YacT OT (MHAHCOBHMA OTHET,
Tpe/ICTABEHM B CTPAHMIM oT 5 o 37.

OuHaKCOBHAT/ 0THCT € ofofpeH oT HMETO Ha VIpaBRIABamoTO ApyxecTso ,,JICK Vnpaenenne Ha

-

tasun; Mapko Mapkos
(OHEAHCOB JUPEKTOP

Emun bajos _
Pezucmpupan odumop
DHata: 19 mapt 2019

L1
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OTYET 3A IPOMEHMTE B HETHUTE AKTHBH, IIPHHAIJIEXAIA HA WHBECTHTOPHATE
B JISLIOBE

38 TOAMHATA, NpLAKII0UBANA Ha 31 nexemepn 2018

B xunaou nesa Hpaa. 2018 2017
Canao xbMm 01 sayapr 21491 16 815
Herna newanGa/(3ary6Ga) 3a rogMHaTa (2 058) 1760
EmuTupane Ha J40B€e NIpe3 nepHoza 11 1206 4 955
O6parHo U3KyNyBaHe Ha ASJIOBE Mpe3 NepHoia 11 (3 384) (2039
Canpo xuM 31 gexeMBpn 17 255 21 491

OTueTsT 3a IPOMCHMTe B HETHHTC aKTHBH, NPHHANICKAIM HA HMHBCCTHTOPHTC B JSUIOBE HA
Jlorosopen ¢onn ,JICK Pacrex” ciefpa na ce pa3riiexia 3aefHO ¢ NMPHIOKCHHATA KBM HEro,
Npe/CTABIABAIIM Hepas/IeflHA YacT OT (PMHAHCOBHA OTHET, IPEAICTABEHM B CTPAHMIM OT 5 fo 37.

(DUHAHCOBHAT OTHET € Ofo6peH OT MMeTo Ha VIPARIARAMIOTO JPYXKECTBO »HCK Vrpasnenne Ha
AxruBn” Ha 15 mapt 2019 1.

cTaBM: Mapxo Mapxkos
HAHCOB JTHPEKTOP

Emmn Banos
Pezucmpupan odumop
Hara: 19 mapr 2019

’_-



@ 4acK pacmex

NPAIOXKEHMA KbM 'OAUIITHAA PMHAHCOB OTHET
38 rofjMHATA, NpHKIOUBAmA Ha 31 gexemppy 2018

CraTyT B DpeaMmer Ha JelinocT

Tloroeopen tora “ACK Pactea” (D ,,JICK Pacrex” um ,,OoHAET") IpEACTARNABA KONCKTHBHA
HHBECTHUIMOHHA CXEMa OT OTBOPEH THN M H3/aBa/TIPOAABa AANOBE, MPEAOCTABAITN SAHAKEM MPaBa
Ha TEXHWTE NIPHTCKATENH.

PrkoBOACTROTO Ha VYnpasnseamo apykectso “JICK Vmpaenemme Ha axtuee” Al
("Yopasnasamoro Jpyxectso”, ,,JIpyxectsoro” Wi “PHKOBOACTBOTO”) OPrAHH3KPAa U YIPAB/LIBA
peitHoctra Ha JJ® “JICK Pactex™ Ha Gasa Paspemierme Ne 14-71/08.12.2005 na Komucusara 3a
dunancos nagsop (“KOH), xakTo H oxobperm ot Hes ITpocnek u Ilparwna Ha ®onza.

V1 ,JACK Vnpasnenne na aktueu” AJl, AeficTeamo 3a cMeTKa Ha (DOHZA, € CKIIOYMHIIO AOTOBOP ©
TB “Amany Baarapus” AJl - Banka-Jlenosurap Ha QOHAR, CEITACHO H3HCKBAHWATA HA 3axoHa 3a
AEAHOCTTa HA KOJICKTHBHMTE MHBECTHIMOHHM CXEMH M Ha /pPYTH NpeAupHSTHA 32 KONCKTHBHO

unsecTHpaue (3IKHCITIKH).

3a DOCTOAHHAT2 Mpofax0Oa M ofpaTHO H3KyNyRaHe Ha Amiose Ha QOHAA, YNpaBIABALIOTO
JPYAECTBO € CKITIOTHIO AOTOBOPH 32 AMCTpubyIHsa Ha AssioreTe Ha DoHAa ¢ ,banka JICK” EAJL.

TTy6maunoTo npeayarase Ha fAdnope Ha Pokza 3aM0YBa Ha 1 MapT 2006.

Ji® ,.JICK Pactex” e norosopeH (oHA MO CMACEIA HA W1, 5, A1 2 OT SAKACHOIIKA. QorpasT
KOJIEKTMEHA MHBECTMIMOHHA CXEMa 33 MHBECTHpaHE B NPEXBLPJSEMH LCHHH KHIDKA H B APYTH
JTMKBUAHH (AHARCOBH AKTHEH 10 CMHCHIA Ha wi. 38, an. 1 ot 3OKHUCIOITKHA.

HEBecTHTOpUTe MpPEJOCTABAT MAPHYHH CPEACTBA, CPEHly KOWTO TIONY4aBaT ALIOBE HA doHAa.
BposT AsnoBe, NPUTEKABAHM OT MHBECTHTOPa, Y/IOCTOBCPABA KAKBA 9acT OT obums paaMep Ha
akTMBHTe Ha (DOHIA mpuTe:XABa coOCTBEHHKET MM. [Io MckaHe Ha NPHTEKATENHTE HA JANOBC,
DOHABT M3KYIyBa 0GpaTHO CBOWTE AAIOBE O IieHa, 6a3HpaHA HA HETHaTA CTOMHOCT HA AKTHENTE
My. Bpoar panose Ha onna € MPOMEHINBA BENHYHHA CHITIACHO 3aKOHA M MOXKE Jia ¢€ HIMCHA
ReexH paGoTeH JeH B 3aBUCHMOCT OT H3/1a/IeHHTe U 06paTHO MIKYNICHHTE N4/I0Be.

IIpurexaresmre Ha Aanose Ha DOHIA MMAT:

s Tlpaso Ha o6paTHO H3KyITyBaHEe Ha AAICBETE;
Tlpaso Ha vH(pOpMaIHS,
o TlpaBo Ha THMKBHAAIMOHEH AL

DOHTET e HemepcOHM(UIMPaHO APYKECTRO N0 CMACHIA Ha 3aK0HA 38 34LDKCHHATA X IONOBOPHTS
H He e lopumudecko nmue. POHABT MpeAcTaRnaBa 060CcOGEHO MMYINECTBO 38 MHBECTHpaHe Ha
HaGpAHMTE NAPUTHM CPEICTBE B PAsIMIHM (HHAHCOBY MHCTPYMEHTH tIpe3 PasNpe/eICHNe Ha pHCKa
¥ B CHOTBETCTBHE ¢ HHBECTULIMOHHATA CTpaTerHs, ormcana B IIpocnekra u B [Ipasmnara Ha Poupa.

JleitHocTTa Ha (DOHAA, BRIOYMTENHO YNPABICHHETO Ha AKTHBHTE My, C8 OCBINECTBABA OT
VIpapngBamoTo APYKECTBO, KOETO © JMNEH3HPaHO ¥ KOHTPOIHPAHO NOCTOAHHO OT Komucnara 3a
duBancos HaA3OP.
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@ 4CK Pacmex

IPHJIOXKERNS KbM I'OTHUIIHNMSA ®PUHAHCOB OTYET
3a FOAHHATA, NpUKI0uBaDia Ha 31 Aexemepu 2018

Basa 3a H3roTRAHE

Ipunoacumu cmandapmu

HacToanmar rofumes (JMHAHCOB OTUET € H3TOTBEH B CHOTRETCTBHE C MeXIyHAPOAHHTE CTAHIIAPTH
3a (puHAnCoBO oTynrane (MC®O), npuetH ot Eeponelickns Crios.

Baza 3a uzzomenne

DUHAHCOBMAT OTHETE € M3roTBEH Ha 6a3aTa HA HCTOPHYECKATA CTOHHOCT, ¢ H3KIIOUEHHE Ha!
o (MHAHCOBM AKTHBH ¥ NACMBH, OLCHABAHHM IO CIPABE/UTHBA CTOMHOCT Fpea nedanGara WM

sarybara.

BYHKUUOHANHA 6ARYMA U 6ATIYMA HA NPEOCMaeRHE

Tosu ¢QuHancOR or4eT € mpeAcraBeH B Brarapckm sesa (BGN), 3akphIieBM J0 XHIAZa.
Buarapckust nes  dynkuuosansara BanyTa Ha @ ,,JICK Pacrex”.

H3nonzeane Ha ouenKu 4 OONYCKARUR

Maroresrero Ha ¢uuancosma oTuet B chorBeTcTRHe ¢ MCPO m3ucKkBa pHKOBOACTBOTO Aia NPABH
OIEHKH, NpeABIXaHks ¥ JONMYCKAHWA, KOMTO BIMAAT HA NpWIAraHETO HA TONHTHKHTE H Ha
OTHeTeHHTe CYMH HA AKTHBH M DaCHMBH, NIPHXOJH M pasxopn. Peammusr pesymrar Moxe fa Ghae
PAasIMYCH OT TE3H OUAKBAHMNA.

OuakBaHMATa M OCHOBHHMTE JIONIYCKAHMA Ce HpEpasriekaaT BBB BCEKH OTHMETCH IICPHOA.
TIOBTOPHOTO TpepasryiekAaHe Ha CHETOBOAHUTE OLICHKH Ce MIPU3HABA B IICPHO/A, B KOHTO OLleHKaTA
¢ TIpepasrieAaHa, KOTaTO NPEPasTNeXAAHETO Ce OTHACA CaMO A0 TO3H NIEPHOA, HIM B NEPHOAA HA
IpepasrIeKAareTo | GEeNH NePHOAH, aKO NPEpasTiIexIaHeTo OKA3Ba RIHAHHE HA CerallHUA H HA
OBaemuTe IICpHOH.

HudopMamyi 38 3HAYMTENIHM TIO3WIMM, KOHTO CA 3ACETHATH OT OLCHKH HA HECHTYPHOCTTA X
KPHTHYHK JOMYCKAHHMS TIPY [PIIATAHE HA CUETOBOIHHTE MOHTHKM, KOMTO HMAaT Hali-3HauHTeNeH
edeKT BEpXy CyMHTE IIPH3HATH BEB (DHHAHCOBMA OTIET, Ce CHABPKA B MPHIOKCHHATA 10 OLCHKA HA
($HHAHCOBH HHCTPYMEHTH.

CueroBoAHH HOJIETHKE
Onpedensne Remnama cmoiinocm va akmugume xa Ponoda

JA® “NCK Pacrex” crnassa Ilpasuna 3a oncHKa Ha moprdeiira ¥ 3a onpejendHe Ha HOTHATa
CTOMHOCT Ha axTHRMTe, ofiobpemu or Kommcmara 3a ¢uHancoB Hamiop. PaspaGorenmara
METOZI0JIOFHA 38 OIpeAeIINHe HA HeTHATA CTOMHOCT Ha akThBHTe Ha PoHja ce OCHOBABA Ha:

® CBHOTBETHHWTE pasniopenbH HA CIETOBOAHOTO 3aKOHOAATENCTRO,

o croreernure pasnopentu Ha 3AKACHIIKH # HOpMATHBHMTE AKTOBE IO HEFOBOTO
NIpHJIATAHE;

® CchOTBETHHTE pasnopenbu or ITpasunara H Ilpocnexta Ha ®onAa;

® NPHIOKEHHETO HA OOIONPHETH OLEHBYEH METOAH.

HeTna cTONHOCT Ha aKTHBHTE HA €MH JAJ € OCHORA 32 ONpeASIAHe HA €MMCHOHHATA CTOMHOCT H
LeHaTa 3a 06paTHO m3KyIyRaHe Ha fiosete Ha JIO “JICK Pacrex” 3a ncexk paGoten jeH. Hernara
croltocT Ha akTHBMTE Ha DOH/A Ce M3YMC/IABA KATO OT CTOMHOCTTAa HA BCHYIKH AKTHBH CE V3BAMH
¢TOMHOCTTA HA TEKYIIKTE 3aXBJDKSHHA.



@,’, 4ACK fg_cmex

IIPRJIOXKEHMA KM I'OJUIITHAS PHHAHCOB OTUET
3a roAMHATA, NpUKTIOuBama Ha 31 fexemapn 2018

CueToBOJHE HOJATHKE, HPOTH/DKCHAE
3.1. ®EEaACOBE HHCTPYMEHTH

Tlpes Texymus nepuos MoHAT npiara nsuckparuaTa Ba MCOO 9 - GHHAHCOBN HHCTPYMEHTH,
KATO MHGOPMAIHA 33 OKA3AHOTO BJIHEHHE € IPEJCTaBCHO B mpwioxkerwe 3.9. CpaBHMTEIHHTS
JBHHM 38 TONHMHATA, npuxmoupamia Ha 31 nekemppm 2017 r., He ca NPEHIUMC/ICHH, PECTI.
(HHAHCOBHTE HHCTPYMEHTH B CPARBHMTEIHUA [EPHOA BCE OITIE CE OTUHMTAT B CHOTRETCTBHE © MCC
39 - Punancosn MHCTpYMEHTH: IIPM3HABAHE H OLIEHABAHE.

3.1.1. Knacuduranua

A) Honumuxa e cuna om 01 auyapu 2018 2. cvenaco MC®O 9

B crotsercrere ¢ MCOO 9, puHAHCOBHTe aKTHBM H ITaCHBH Ha (POHAA IIPH ITEPBOHAYANIHOTO MM
Npu3HABaHE Ce KACUGULMPAT B PE/ICTARCHHTE IIO-JOMY KATeTOPHH.

PDREAHCOBH AKTHBH

duHAHCORHTE aKTHRM Ha PoHAA ce KIacH(HITApAT TIOCTeBALIO KATO!

e OleHARAHH 110 AMOPTH3HPAHA CTOWHOCT, HIH

e OueHsBaHH 110 CTPaBeUIABA CTOMHOCT rpes neuanbara wik sarybata.

Dunancosu aKMUGH, OMUUMAHY N0 AMOPMUSUPARA cTmoliHoCm

HHAHCOB AKTHE CE OLICHABA NO AMOPTH3MpaHa CTOMHOCT, 8KO c4 HM3IBJIHCHH CENHHTE [BE
YCIIOBHA:

e (pMHAHCOBHMST AKTHB Ce XbPKHM B PAMKHTe Ha Gu3Hec MOJEIN, THATO LEN & AKTHRHTE /A 6Baar
IEPIKaHH, 3a Aa ce chepaT I0rOBOPHUTE NapHIHM NOTOIM, U

¢ CEITIACHO JOTOBCPHHTE YC/IOBHA HA (bmlaHCOBKH AXTHR HA KOHKDETHH JaTH BR3HUKBAT NNAPpHIHH
NOTOLH, KOHTO ¢4 €JHHCTBCHO IUIANIANMS 0 IVIABHHIA H JIHXBA BBpPXY HEIOraceHaTa cyma Ha
TTIaBHHLIATA.

B Ta3su KaTeropHs ce kKNacKHIMpaT pasIUIaMATe/IHE CMETKH M B3SMAHHA.

GunaNCOsH AKIMUEH, OMUUMARY 1O CRPASEONUEA CMolinocm npes newanbama uny sazybama
Ipy DpnaraHeTo HA TA3H KiacH(uKalmd, GUHAHCOR AKTHB MIH ¢MHAHCOB IIACHB C© CYUMTA 38
ABLPIKAH 33 THPTyBaHe, aKo:

¢ Toli e npumobuT ocHOBEO ¢ Hen npoaaxta wia 06paTHO H3KYIyBAHE B 6nm3ko 6BAcIMe, WIH

o TIpu ITHPEOHANANHOTO NPH3HARAHE, TO © UaCT OT NOPTGeln OT HPUHAHCORK MHCTPYMCHTH, KOHTO
ce yTpaB/IABAT 38€/HO C e/ PEATMINPAHE HA KPATKOCPOUHA Neuanta, WK

o Tofi e nepHBar (¢ H3KTIOUEHHE HA IGPHBATHE, KOHTO € JOTOROD 32 (uHaHCOBA rapaHLAd WIH e
edieKTHBEH XE/DKHPAI HHCTPYMEHT)

C orfleq MakcHMaiHa 3alHTa HA MHTEPECHTS HA MHBECTHTOPHTE M 33 OTUMTAHE HAa Na3lapHHTES

ycnosusi, npupoGHTATe QHHAHCOBH HHCTPYMEHTH Ce KnacHHIMpar xaTo ,,(HHAHCOBH AKTHBH,
OLICHSBAHH [0 CTIPaBeIHBA CTOMHOCT Mpes nevanGara Wi 3arybara” Ha Gaza:

e AKTHMBHO ynpasjieHHe Ha $HHAHCOBHTE AKTHRH C L)l OKYTIKA U npoxax6a B KpaTkK CPOK WIH
¥ OBpKM KATO HacT OT mopTdeiin 3a renepupate Ha neuanba ot xonebaHuATa B LIEHATE, KAKTC H €
)T peanysUpane Ha NAPUITHY NOTOMM MOCPESACTBOM npofax6a Ha TE3H AKTHEH, U

¢ ManomseaHe HAa CHpaBeAIMBATA CTOMHOCT 3& LeWTe Ha OLNCHKA M B3¢MaHe HA PCIICHHA 34
yTpan/IeHNeTo Ha (JHHAHCOBMTE AKTHBH., PECTl. PEANHIALMATA TE3H CIIPABe RN CTOMHOCTR.

B Tasu KaTeropus ce KiacH(HIMpAT BCHUKH KAIHTANOBH H ALITOBH ¢$¥MHAHCOBY HHCTPYMEHTH.
ChILO TaKa JEPUBATHBHH JOTOBOPH B aKTHBA.



@ ACK Pacmex

NMPAJOKEHNS KbM I'OAUINHHA PUHAHCOB OTYET
33 TrOAMHATA, NPHKII0YBAmMa Ha 31 aexemepu 2018

CueToBOAEE NOJATHKH, HPOAL/KCHHAE

3.1. ®anancoBE HECTPYMEHTH, NPOIb./DKCHHE

3.1.1. Knacnpaxanas, IpoXLCKCHEE

A) Honumuxa 8 cuna om 01 auyapu 2018 2. cvenacrno MCPO 9, npoosnicenue
DBEAHCOBH NACHBH

Dunancosu RACUEH, ONMYUMARK RO CRPABEIINEa cmoiiHocm npe3 neuanbama wnu 3azybama

(MHAHCOB MACHB CE€ OTHHTA B TA3H KATEIOpHA, aKC OTrOBapi Ha ONpeNeNCHHETO 32 IBPIKAHM 38
ThpryBaHe. (POHILT BKITIOTBA B TasH KATErOPHs ASPHUBATHBHH JOTOBOPH B ACHBA.

DuUHAHCOBH NACHSH, OMYUUMAIHU RO AMOPMUUPANA cmolinocm

Ta3s¥ KaTeropus BKOYBA BCHYKH (PMHAHCOBM [ACHBH, PalIH4HH OT Te3H, OTIMTAHH IO
crpaBeyIMBa CTORHOCT B Nedanbara anu 3aryGara.

E) Honumuxa deiicmeasa & cuna npeou 01 auyapu 2018 2. cvenacno MCC 39

B cpoteercTBre ¢ MCC 39, duHaHCOBUTE aKTHBH M ITackBH HA (POH/IA NIPH ITEPBOHAYATHOTO HM
TIIpH3HABAHE ca KI1AcCHHUIMpaHH B MPEICTABSHATE [0-ACIY KATCTOPHH.

duBaHCcOBH AKTHBH H NACHBH, ALPHAHH 32 ThPryBade

(DHHAHCOBMTE AKTHBH Ce KIACH(MIMPAT KATO THPIKAHH 34 TEPIYBAHE, aKO CA TAKMEA NPUAOGHTH ¢
ne1 npomax6a u / wm ofparso msKynmyeane B Gmmsko Gppeme. Tasu xareropusa BRIOUMBA
KATMTATIORM MHCTPYMEHTH, ALITOBM MHCTPYMEHTH M JepHBaTH. TesM akTuBM ce mpuaoGuear
INABHO 32 Le/IMTe Ha reHepHpane Ha mevanta OT KpaTKoCpodHH KoeGaHus B LeHaTa.

KpeaeTn B B3eMagHS

KpenHTHTE ¥ BI3EMAHMATA ca He/IePHBATHBHM (PHHAHCOBH AKTHRH C (PMKCHpAHH WIH ONpe/ieNIeMH
IUIAIIAHHA, KOWTO He Ce KOTHPAT Ha AKTHBEH [a3ap.

JApyrH GHEHAHCOBA 38 b/UKCHHS

B Tasy KaTeropHs ceé BKIOWBAT BCHYKH (HHAHCOBM ACHBH, PA3NIMIHM OT T¢3W, ONCHABAHK NO
cTpaBeyTHBA CTOMHOCT npea neuanbara wix 3arybara.

3.1.2. II'npBoBavYAJiHO IPH3HARAHE

(DUHANCOBHMTE MHCTPYMEHTH C€ IPHU3HABAT B MOMEHTA, B koHTo (POHALT CTaHe CTPaHA MO JIOroBOpP,
CBBp3aH ¢ (PMHAHCOB MHCTPYMEHT, KaTO OTHOCHO (HMHAHCOBHTE AKTHBHM CE NpHIAra METOA Ha
OTUHTAHE ,JIaTA Ha ypexxaaue” Ha caenkara. JlaTaTa Ha ypeskiaHe € JaTaTa, Ha KOSTO C8 NMpeXBhp/A
axTHB Ha wm ot ®onpa. OruuraneTo Ha (asa jaTaTa Ha ypeKAaHe cé OTHACH 34 NMPH3HABAHC HA
AXTHB B /ICHA, B KOHTO € NoMydeH oT (POHJA, M OTIMCBAHE HA AKTHB M NPH3HABAHE Ha Nedanta WiH
sary6a mpu ocBoGoxaaBaHe B fieH, B KoitTo & mpexsrpiaeH oT Donza.

3.1.3. II'spBonavajHA ONEHKA

(OMHAHCOBMT® AKTHBH H (MHAHCOBWATE NACHBM, OIICHABAHHM DO CIpABEATHBA CTOHPOCT mpe3
neuanGara wm 3ary6ara, ITEPBOHAHYANHO Ce NPHUSHABAT IO CTIpaBE/YINBA MM CTOHHOCT. Beuiku
TPAH3AKIMOHHM PA3IXO[M 3a TAKHMBA WHCTPYMCHTH Ce TPH3HABAT JMPEKTHO B neqa;ibaTa WIH

sarybara.

(DUHAHCOBMTE AKTHBM M IaCHBH (PASIM4HH OT TesH, KiacHM(puIpaHH KaTo OLCHJBaHH N0
CIipaBe;yTMBA CTOMHOCT Npes NeuanGara wiH 3arybara) ce OuUeHSBAT MEPBOHAYANHO [O TAXHATA
crpasefnMBa CTOMHOCT IUNOC BCHYKM TPEKH pasXofm, CBBLP3aHH ¢ npuaoGHBaHETO WM
€MHUTHpPaHETO,



@} ACK Pacmex

OPHIOXEHHSA KbM I'OQAIIHAA ®HHAHCOB OTHET
3a rofHHATA, NpAKouBama Ha 31 gexemepu 2018

CueronoHH NOJETHKH, DPOAL./DECHAE
3.1, ®EHaHCOBE HECTPYMEHTH, NPONL/LKCHAE
3.1.4, Hocsensama onenxa

Clieal DLpROHAYANHOTO OpH3HABAHE, 38 (MHAHCOBHTE MHCTPYMEHTH, KOMTO ¢ KIACH(HIMpaHH
KaTO OlEHNBAHH TI0 CHPABEIHBA CTONHOCT rpes mevanGaTa wik 3arybara, ce H3BHPIIBA eXKEHEBHA
IpeolLeHKA HA TAXHATa chpase;yipa croiimocT [locneapamure NPOMCHH B CIIPABETHBATA
CTOMHOCT ce OTYMTAT B OTYETA 38 BceoOXBaTHMA /OXOJ, KATO JIMXBH M AMBMACHIM MO TE3H
(uUHAHCOBY HHCTPYMCHTH C€ IPE/ICTABAT OTAEIHO.

3.1.5, OTouceane

DHHAHCOB aKTHE CE OTIMCBA Ha AATATA HA Bansopa, Ha Koato QoHpa rybu KOHTPON BBPXY
ZIOTOBOPHHTE IpABA, BEIOUBAINM axTHBa. ToBa MoXe [ja CTAHE NpPH MOracABaHe M HITWYAHE HIH
xoraro DoHzja NpeXBRPAM IIpanaTa 33 NONyudBaHe Ha JOTOBOPHWTe MNapHIHH NOTOIM OT
(MHAHCOBMA AKTHB B COE/KA, CIOPEX KOATO 3HAMMTENHA 9YACT OT BCHUKW PHCKOBE H H3rO[H OT
cofcTBeHOCTT HA (MHAHCOBHS AKTHMB Ca NPEXBLPICHH, HAM HHTO NpPEXBHPIA, HHTO 3albpiKa
3HaUMTENHA YACT OT BCHYKH PMCKOBE M M3rOAM OT cOGCTBEHOCTTa H He 38I1a3BA KOHTPON HAaJ
NPEXBLPICHNA aKTHB. BCAKo yuacTHe B TAKLB OTIHCAH (MHAHCOB aKTHB, KOSTO € CHIAANICHO MK
3a1BPIKAHO 0T JIPYIKECTBOTO, Ce TIPH3HABA KATO OTAENCH AKTHB WIH MACHB.

JIpyxecTBOTO OTIMCEA (JMHAHCOB MACHB KOraTO HEroBHTE AOTOBOPHM 3aXBIIKCHWH CA HSITHIHEHH,
HIH ¢4 OTMEHEHW, WIH Ca W3TEKJIH.

3.2 OGe3nenxa RA (PEHAHCOBH AKTHBH
A) Honumuxa, 6 cuna om 1 anyapu 2018 2. cvenacuo MCOO 9

TIpu3HABAHETO Ha KODEKTHBA 38 3ary0H 32 OYAKBAHM Kpe[MTHH 3aryOM oT (HHAHCOB aKTHB C¢
npu3Hara Ha 6a3a OGumns nomxon mo MC@O 9.

KeM BcAKka OoTueTHA JaTa YIPARIABAIIOTO IPYXKSCTBO OlICHABA [JATH KPeAWTHMAT DPHCK Ba
HHAHCOB AKTHB CE € YBREJHIH/ 3HAYUTEIHO CIIC ITEPBOHATANHOTO IpH3KaBane. I1py onenkaTa cu
VIpapnssamoTo APYKECTBO OTHHTAa NPOMAHATA B PHCKA OT HACTHIBAHE HA HCHSITHIHEHHME Mpe3
OYAKBAHMA CPOK Ha (PMHAHCOBHA MHCTPYMEHT, & HE NMPOMAHATA B Pa3Mepa Ha 0JAKBAHHUTE KPEAHTHH
3ary6u. 3a ja Hanpasy Ta3M OLEHKa, YIPARIFBAMIOTO APYXKECTBO CPABHABA PHCKA OT HACTHLITBAHE
Ha HEHM3OBIHEHME 1O ()UHAHCOBMS HMHCTPYMEHT KBM OTYETHATA JiaTa M KbM JaTaTa Ha
IThPBOHAYANIHKOTO IPH3HABAHE.

B ciydadf, e KBM OTYeTHATA JaTa KpPEJWTHMAT PHCK Ha (MHAHCOB aKTHB HE CE € YBENHTHI
JHAIMTENHO CJe/( TbPBOHAYAIHOTO IPH3HABAHE, YIIPARIABAIIOTO APYXKECTBO OLEHsBA KOPCKTHE 34
3ary6u 3a T03M (QHHAHCOB MHCTDYMEHT B Da3Mep, paBeH HA OUaKBAHWTE KpeAHMTHH 3arybm sa 12
Mecena.

B ciyuaif, e K5M OTYETHATA A2T8 KPOIWTHMAT PUCK Ha (QUHAHCOB MHCTPYMCHT CE € YBEIMTHI
SHAYWTENHO, VIIPaBABAIIOTO APYKECTBO OLEHABA KOPEKTHBA 33 3ary6H 3a GbMHAHCOB HHCTPYMEHT
B pasMep, paBEH Ha OYAKBAHMTE KPEIUTHM 3aryOH 32 LenHd CpoK HA HHCTPYMEHTA.

VNpaBI4BamoTo APYKECTRO OLEHABA OYAKBAHHTE KpeIMTHH 3ary6d no tunancos akTHe Ha Ponja
Taka, 4ye ga O'bme B3eTa nNpeaBHA;
e cymara, onpeaesneHa GesnpHCTpPacTHO H HpeTerfieHa Ha Gasata Ha BEPOATHOCTTA Jpe3
OLeHABAHe Ha 00OXBAaTd Ha BB3MOXKHHTE Pe3y.ITaTH;
® crolfHOCTTA Ha NapHTe BEB BPEMETO; U

® pasyMHaTA M apryMeHTHpaHa MH(OpMaimi, AoCThIHA Ge3 MIBRPINBAHC HA MANHITHA
PasXoAH BT YCWIMS KbM OTYETHATA JaTa, 38 MUHANH CHOMTHA, TEKYIH YCOBAR H
IPOrHO3HpaHMTe GBACIH HKOHOMUYECKH YCIOBMS,
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IIPHJIOXKEHMA KM I'OJAINTHIAA ®HHAHCOB OTYET
32 TONUHATA, NpHKTIoUBama Ha 31 nexemspn 2018

CueToBOAHE DOJHTHKH, IPOABLIKEHAE
3.2 Ofeanenxa Ba QHHAHCOBH AKTHBH, HPOIb/IKCHHE
E) Honumuxa, & cuna npedu 1 anyapu 2018 2. cvznacno MCC 39

VIIpaBsABamIoTo APYKECTBOTO B3HMA [IPSABH ZI0KA3aTeNICTBa 34 06e3leHKa Ha TC3H AKTHBH, KAKTO
38 KOHKPETCH &KTHE, TAKA ¥ HA KOJICKTMBHO paBHMINE. BCHTIKH MHIMBUTYAIHO SHAUMMH AKTHBY Ce
TpoBepABaT 3a cremMuuna obesnenka. Tean, 3a kouTo HAMa cietpbITHa obeanernka, Cle]l ToBa Ce
TIPOBEPSBAT KONEKTHBHO 3a 05eslieHka, XOATO © BE3HHKHANA, HO BCe OIE He & MCHTH(HIMpaH.
AKTHBHTE, KOMTO HEe Ca MHAMBHAY&THO SHAYMMH, C& [POBEPABAT KONEKTHBHO 3a obesieHka.
KonexTHBHaTa IPOBEPKa Ce IPaBH KATO CE TPYMMPAT 33¢HO AKTHBH CHC CXOIHH XAPAKTCPUCTHKH
Ha pHCKa.

Ilpu npoBepkaTa HA KONEKTHBHO HMBO 3a ofe3leHKa, YNpPas/MBANIOTO APYKECTBOTO H3NON3BA
BCTOpHYeCKa HH(OPMAIHA 32 BPEMETO 34 BB3CTAHOBABAHE M pa3Mepa HAa BBE3HMKHAIHTE 3aryb, H
NpaBA KOpeKIps, AKO TEKYIIMTe HKOHOMMYECKHM WM KpeAWTHH YCIOBMS Ca TAKHBA, 4¢ © BEPOATHO
peayHnTe 3ary6u fAa GBIAT DO-TONEMH WM TO-Malku OT IpeAmonaranure Ha Gasara Ha
HCTOPHMECKHTE TEHACHLHH.

Jarybara or ofesneHka ce M3UMC/IABA KATO Pa3fHXATA MEXAy OTHETHA CTOHHOCT Ha aKTHBA H
HACTOAMATA CTOMHOCT HAa OYAKBAHHTEe GBACIIM NAPITHH NOTOLM, AMCKOHTHPAHW ¢ OPHIHHAIHHA
edeKTHBEH TEXBEH MpolieHT, 3aryba oT ofealicHKa ce Mpy3HABa B NeqaItH 1 3ary0H | ce oTpaiina
B KOpeKTHBHa cMeTKa. Koraro Ympaengeamoro APYKECTBOTO ONPEAETH, He HAMA PeATHCTHTHA
PE3MOXHOCT 32 BH3CTAHOBSBRAHE HA AKTHBA, CHOTBETHHTE CyMM c€ OTMHcBar. Ako 3arybara oT
obeslenKa BIOCIEACTBHE HaMalee, H HaMAICHHETo Mojke OGEKTHBHO Jia ce CBBpIKE ChC chbuTHe,
HACTBIIWIO CJie/i MPU3HABAHETO HA obe3LieHKa, Torasa IPH3HATATA NpeAy 3aryba or ofesleHka ce
oTpazasa o6paTHO npes nedanbara nnu 3arybaTa.

3.3. IlpuanEn 3a oNeHKA N0 COPABE/IABA CToHBOCT

CrpaseuBa CTOMHOCT € CyMaTa, 28 KOATO MOXKe Aa 6B/ 3aMeHeH e/JMH AKTHB, HITH YPECH efHH
HacKB, MeskIy WH(pOpMMpaHK, CBITIACHH CTPAHH B MpsKa CHENKA HA JaTATA HA ONCHABAHE.

CripaBeyuBata CTORHOCT HA (JMHAHCOBMTE HHCTPYMEHTH CE OTpefe/li BoexH AeH Ha Gasa masapHu
KOTHPOBKH HA IIEHATA MM KM Kpad Ha NPEIXOAHMA paGoTeH JeH HA aKTHBCH Nasap 32 TO3M
MHCTPYMEHT, Ge3 B Hes Jia C& BIUTIOURAT PASXO/MTE N0 OCHIIECTBABAHE HA C/CNKATA. AKTHBEH Nasap
¢ nasap, HA KOWTO CE/KHTE 33 NafieH aKTHB HJIM NIACUB Ce H3BHPINBAT C [OCTATHIHA HECTOTA M
ofiem, TaKa e Ce OCHI'YpABA HETPeKsCHATA [IEHOBA HH(OpMAIDid.

AXO mAsapsT 38 AaicH (MHAHCOB MHCTPYMGHT HE € AKTUBCH, YIPABIIBAMIOTO APYXECTBOTO
YCTAHOBSBA CTIpABEUIMBATA CTOMHOCT, H3MOM3BAMKY UeHOOGpasyBan MOXENH WM TEXHWKM Ha
AMCKOHTHMpAHE HA NApMYHATe noToul. VI3bpanara TexHWKa 33 OLCHKA M3MON3B2 MAKCHMAIHO
TasapHUTe [AHHH, PAIYMTA BEIMOKHO Hali-Manko Ha cnemmbunA 32 POHAA OLEHKH, BKIMIOTRA
BCHHIKH ()aKTOPH, KOMTO YUacTHHLMTE B Tiasapa OyXa B3e/TH Mpe/(BH/, IPH ONPEACIAHETO HA IieHa, X
e CHBMECTHMA ¢ IPHMETHTe HKOHOMMYECKH METOAOIOTHHM 3a UeHoofpasyBaHe Ha (HHAHCOBH
HHCTpYMeHTH. JIAHHUT® 38 TEXHHKMT® 33 OLEHKA YNATHO NPC/ICTABAT NA3APHMTS OUAKBAHMA M
M3MepBRaHHA 38 (haKTOPHTE HA PHCK M JOXOITHOCT, MIPHCHIIM HA GUHAHCOBAA MHCTPYMEHT.

Haii-no6poTo OKa3aTeNCTRO 3a CTIpAaBe;UTMBA CTOMHOCT Ha GMHanCOB MHCTpPyMeHT obmaliHo e
LeHaTa HA CJeNKATa, T.6 CIpaBeqINBaTa CTOMHOCT HAa DPEXBLPICHOTO WIA IONYYeHO
BEIHATPAA/ICHHE. AKO YNPABJIABAMIOTO APYXECTBO ONPENE/H, He CNpaBeUTMBATA CTOMHOCT IpH
IEPBOHATANHO IPH3HABAHE CE Da3HUABA OT LEHATA HA CEIKATA W HAMA JOKA3ATeNCTBO 33
cTpaBeayIMBATA CTOHHOCT 4pes GopcoBa 1ieHa HA CXOACH KTHE WM IACHB, HUTO Ti C€ Gazupa Ha
TexXHHKa Ha OLEHABAHE, KOATO M3MOI3Ba NAHHM 0T HAGNIOAaeMH Na3apw, Torasa GHHAHCOBIAT
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TIPRIOXKEHNA KBM I'OJHUINHAA PMHAHCOB OTYET
38 FOAMHEATA, MPHKIIOYBama Ha 31 nexemBpu 2018

CueToBOAHE NONHTHKE, NPOAL/IEEHHE
3.3. lIpEAnAn 32 oneHKa N0 CIPABEL/THBA CTOHHOCT, IPOAL/IKeHHE

MHCTPYMEHT ITLPBOHAYATHO C€ OICHSBA MO CHOPaBe[IMBA CTOMHOCT, KODHTHpAHA [a Dascpouy
pasIHKaTa MEKJLY CTIpABE/UTBA CTOMHOCT IpH ITEPBROHAYANHO IPUIHABAHE M LieHATA HA CleTKaTa. B
TOC/eICTEHE Ta3M PA3NINKA Ce NPM3HABA B TMewantu K 3aryGH pascpotueHO Ha Toxxoadna Gasa 3a
*HMBOT2 H8 MHCTPYMEHTS, HO HO HO-KBCHO OT MOMEHTa, KOTaTo OIIEHKATa MOXE H3LANO Ja ce
TNOAKpeny OT HaGMoNaeMH Na3apHH NAHHH WM CAENKATA € [PUKIIOHeHa.

TTpu oneHkaTa HA GHHAHCOBHTE MHCTPyMEHTH Ha (POHIA, YNpPARIABAMIOTO APYKCCTBO IIpHiAra
Tlpasunara 3a omeHka Ha noprdetina u 3a onpenenste Ha HCA na ®onna®, ogoGpern or KOH.
IIpasriaTa CHLALPXKAT AeTailiHa WHGOPMAIMA 38 METOJMTS HA OLEHKA NO BHJOBe (MHAHCOBH
HHCTPYMEHTH H e Ha PA3TIONOKEHHE Ha HHTEPHET CTpAHMIIATA  HA
»JCK Vnpasnetue Ha axunn™ AJ[ (www.dskam.bg).

3.4. O6mo oTYNTAHE HA Xe[DKHpaHe

Hoswre miauckBanmMd 33 00m0 OTYMTAHE HA XE/DKMDAHE 3ama3BaT TPWTe BHAA OTUMTAaHE Ha
XepkupaHe. BEIPeKH TOBA € BbBEJIEHa I10-TOJIAMA IBBKABOCT MO OTHODICHHE Ha BHJIOBETE CICIIKH,
KOMTO ca JONMYCTHMH 32 OTIMTaHe Ha XE/DKMDAHETO, NO-CTCLMAIHO PA3MHPABAHE HA BHIOBETE
WHCTPYMEHTH, KOHTO OTTOBApAT Ha YCJIOBHATA 3a Xe/UKMpAId HHCTPYMEHTH H BH/IOBETC PHCKOBH
KOMIOHEHTH Ha He()MHAHCOBHTE MO3MIMH, KOHTO ca AOIYCTHMH 38 OTYMTAaHe Ha Xekupane. B
JOMBIHEHHe, TECTET 32 ©(EKTMBHOCT € 3aMEHOH OT NPHHIMNA 338 ,MKOHOMHYECKA BPE3KA™.
PeTpoCIieKTHBHA OLEHKA HA eheKTHMBHOCTTA HA XE/DKHPAHETO BEuE He Ce W3NCKEa. Brmejenn ca
M3BCKBaHMA 3a NoApo6HO onoBecTABAHE Ha AeHOCTHTE [0 YIpaBIeHHe Ha PHCKA.

B choTBeTCTBHE ¢ mpeXommHTe pastiopentu sa MC®O 9 3a orumrane ha xepupane, DoHTBT
npuiara nsuckeammsTa Ha MC@®O 9 3a orudTaHe Ha Xe/DKHpaHe OT JiaTara Ha ITbPBOHAHATHO
npwiarase Ha 1 anyapu 2018, B3aMMOOTHOIIEHHATA, KIACH(HIMPANIM Ce KaTO XE/DKUPAIH KEM 1
sHyapu 2018, ¢cemo ce KBaTWGHMIMPpAT 32 OTIHTAHE HA Xe/Kupane B crorsercrere ¢ MCDO 9
CIEOBATENHO Ce TIpMeMaT 3a NpOXLDKAaRAmo Xemiupane. He e HeofxoauMo FOBTOpPHO
fanaHCHpaHe HA HAKOS OT XEKHMpAIMTe OTHOWEHMA Ha 1 gryapu 2018 r. Tsil KaTo OCHOBHHTE
YCJIOBHA Ha Xe[DKMpamuTe MHCTPYMEHTH CHOTBETCTBAT HA TE3M HA CLOTBETHMTE HM Xe/DKWpaiy
TIOSMLMH, BCHYKH Xe/DKMpAIlM B3AMMOOTHOIIGHHS NPOJRDKABAT Aa ObaarT edeKTHBHM CBHIVIACHO
H3ACKBAHMATA 38 OLEHKA Ha eexTHBHOCTTa HA MCOO 9. YIpapnasamoTo APYKECTBO CHIIO Taka
HE € ONpE/IENTII0 HAKAKBH Xe/KHpAIIH B3aHMOOTHOMEHUS Ha DOHA CHITIACHO MC®O 9, xkouto He
ca OTrOBAPAIM HA KPHTEPHHTE 32 OTYUTAHE Ha XepkupareTo csrnacHo MCC 39.

Toea ¢ B CEOTBETCTBHE ¢ MpaKTHKaTa Ha DoHAa npeay npueManero Ha MCDO 9.

3.5 Ilapy B NapAYIBE EKBABAJICHTH

OHIBT OTUMTA KATO NAPH M MAPHIHH CKBMBAJICHTH, 32 IE/MTE Ha OTICTA 32 NApHYHHTE MOTOLW,
HATMYHATE Tapy B GpOM, MEpHUHNE CPEACTBA IO PasIUIANATENHN CMETKH, AETIOINTH B GHIrapcK
JieBa ¥ BATYTA ¢ OPHTHHANEH CPOK IO-MATBK OT TPH MECEIIA, KAKTO M /IETIO3UTH ,,HA BIDKIAHE™ .

HauncneHdTe JIMXBH HE C€ BIUIIOYBAT B NAPHIHMA ITOTOK KATO TIAPH M IIAPHTHH CKBHBAJICHTH.

3.6 Ilpuxoan B pa3sxogd

B1e duHancoruTe oTdeTH Ba (DOHAA CO OTPAsABAT CAMO TEKYIIMTE MPHXOIH H PasXojH, KOHTO ce
OTHACST 78 TIEPHOJA, KAKTO M Te3W OT OMEpallH, CBbP3aHM Che CHOMTHA OT MMHANH OTIETHH
NEPHOAH, KOUTO ca PeAIF3HPAHH IIpe3 OTICTHH: [IEPHON,

IIpaxoguTe M pasXonure OT JUXBH ¢€ NPHSHABAT TEKymO B OTHETA 3a BceoOXBATHMA JIOXOZA,
TIPOTIOPIMOHATHO Ha BpeMeBaTa §a3a U Fpes NpUiaraHe Ha MeToAa Ha e)eKTHBHATA JTHXBA.
TIpHXOMMTE OT AMBHACHTH ce NPH3HABAT KOTATO MPABOTO 34 MOJNYIaBaHe HA NPHXOJA € YCTAHOBEHO,
HE3aBHCHMO OT MOMEHTa Ha THXHOTC NOyJaBaHe.
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MPIIOKEHUS KbM 'OAANIHNASA ®PHHAHCOB OTUET
33 FOAMHATA, NPAKMOYBAMa Ha 31 nexemepn 2018

CueToBOAHH NOJATHKH, IPOXL/LKEHHE
3.6. Hpaxoan B pa3xoaH, NpoAL/IREHEE
Tleuan6u nnu 3ary6u or GHUHAHCOBM AKTHBH M MACHBH, OLICHARAHM 110 CTIPABEUTHBA CTOHHOCT Ipe3
neuyanGara unH sarybara, ce dopMupar OT IIPOMEHHTE B CIIPaBEAJIMBA CTOMHOCT Ha Te3H AKTHBH H

NACKBH, KAKTO H OT Pa’IHKHTE MCXKAY OTHCTHATA MM CTOMHOCT B mpofaXXHaTa LICHA IPpH CACIKH C
THX.

Pasxomure oT obe3leHKAa HAa (PMHAHCOBM AKTMBH, OLEHABAHM IO &MOPTH3HpaHAa CTOMHOCT,
OTpaasBAT PA3MEpPa HA KOPEKTHBA 34 OMAKBAHWTE KPEIHTHH 3ary0H O Te3U AKTHBH.

Pasxo/HTe 3a BHHIIHK YCIYTH ce (DOpMEpAT OT BE3HATPAXICHHETO HA YIIPaB/IsABamMOTO APYKECTBO
7 GaHKaTa-7IeNO3NTAp, FE3HATPAKACHNS M TAKCH HA MHBECTHIMOHHH NOCPEAHHIM, GaHKd M ApyTH
nono6HH, CREP3aHHE ¢ MHBECTHIMOHHATA JeliHocT Ha Donna.

Jpyru ¢umancosu pasxom ce hopMupaT oT 6aHKCBH TAKCH NO NPEBO/HM ONEpAlHH, TOANPEKKA
HA CMETKH M TpaHc(ep Ha NEHHM KHHKA.

3.7. Cienxa B UyKIeCTPAHHA BAIYTA

Crenkure B Wy)KIGCTPaHHA BRTyTA C¢ BIIACBAT B J€BAa IPH TEPBOBAYANHOTO MM CHYCTOBOAHO
OTpa3siBaHe, KATO KbM CyMaTa B YY)X[ECTPaHHA BaTyTa C€ IpWiIara NEHTPATHHAT Kypc Ha
Brarapexa Haponna Banka (BHB) xbM sjaTarta Ha caenkara. [lapuanuTe nosanym B MyKAeCTpaHHa
RAIYTA CE NPEOIEHABAT eXKeTHEBHO IO NeHTpanHus Kype Ha BHB 3a Texynms paGoTeH eH.

Or 1 auyapu 1999 6LIrapckuaT nes e ¢ PUKCHpaH Kypc KbM eBpoto: 1.95583 nesa 3a 1 espo. BHB
onpesens o6MEHHMS Kypc HAa JIEBd KbM JApYIWTe BANYTH Karo [pHiara Kypca Ha €BpO KBM
CHOTBETHATA BAJTYTA, KOTHpPAH Ha MEXYHAPO/IHMTE Na3apH.

3.8. Janbom

DOHZBT, KaTO BHJ KOJEKTMBHA MHBECTHLMOHHA CXeMa, AOMycHAaTa A0 IyOIHYHO NpeliaraHe B
Peny6muxa Brrapns, nomssa npedepeHIMANHO JIAHEYHO TPETHpaHe: Herosara medanGa He ce
cbnara ¢ KopnopaTHBEH JAHEX.

3.9 IlnpronavATHO NPHAATAHE Ba HOBH H3MEHCHAS KbM CHIIECTBYBADIH CTAHASPTH, BIEIIH
B CHJIa Ope3 TEKYMHAS 0TYETEH NePHO

CrefHWTe M3MEHEHHd Ha CHIIECTBYBAIQM CTAHARPTH, m3fancHM or ChBera 3a MexayHaponmu
cueToroguy cranaaptd (CMCC) u npretn ot EC, ca Biiealli B CHJIA 38 TEKYIIMA OTYETCH NEePHOL:

s MC®O 9 ®rpancops mEcTpyMenTH - npuet ot EC Ha 22 Hoemepu 2016 (B ci1a 3a roqHIIHA
TIEpHOAH, 3aTI0YBaNY HA WK ciey 1 anyapu 2018),

e MC®O 15 IIpnxoas OT AOTOBOPH ¢ KNHEHTH H H3Menenus Ha MCQO 15 “ Ha BJIH3aHE
8 cwa Ha MC®O 15” - npuer ot EC Ba 22 cenrremspn 2016 (B cuna 3a rOfHIIHH CPHOAH,
3ANOTBANTA Ha WK ciiel | anyapn 2018),

¢ Hamenenrme na MC®O 2 Ilnamane na 6a3aTa na axnen — KracuduiapaHe ¥ M3sMepBaHe Ha
cnenxy Ha Gasata Ha axiuu - npuero ot EC Ha 26 ¢deppyapm 2018 (B cuna 3a roAMmHH
HePHOJH, 3aN09Bani Ha WiH cienl 1 suyapu 2018),

¢ HWamenenme ma MC®O 4 3acTpaxosaTensm JorosopE — Ilpunoxerme ma MCOO 9
DuHancoBM HHCTpyMeHTH ¢ MC®O 4 3actpaxosarensd Jorosopn — mpuero or EC Ha 3
HOeMBpH 2017 (B cuna 38 FOJWIIHH IEPHO/M, 3aTIOYBAITN Ha WK ciell 1 sHyapH 2018 mwm npn
ITHPROHAYATHO npwioxkenue Ha MCOO 9 PuHAHCOBH MHCTPYMEHTH),

¢ Wamenemme sa MC®O 15 IIpuxoam oT A0roBopH ¢ kiHeHTH — MancHspane Ha MCDO 15
TIpuxou oT AOroropd ¢ kiuerTH — npueto ot EC Ha 31 oxromepu 2017 (B ciila 33 rogumIHy
TIepHONH, 3arouBany Ha W cief, 1 sayapu 2018),

o Mamenennme sa MCC 40 HEpecTHHORHEA EMOTH — IIpeXBEp/IAHe HA HHBECTHLHOHHN HMOTH
- — npuero ot EC na 14 mapr 2018 (B ciTa 3a FOAMIIHA NIEPHOH, 3ATIOYBANM HA WM crex 1

auyapu 2018),
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NPUJIOXEHHAA KbM I'OJUINTHAA PHHAHCOB OTUET
38 roAMHATA, NpAKIloYBama Ha 31 nexemppn 2018

CueToBOAHE HOJHTHKH, OPOAL/DECHEE

39 I['lapBOﬂa‘la.llHO IpHEJATaHE HA HOBH H3MCHCHHSA KbM CHIECTBYBAINH CTAHIAPTH, BJACIIH
B CHJIA Npe3 TeKYIHA OTIETEH MepHO, npoab/LkeHHEe

o Havenenns 5a MC®O 1 1 MC®O 28 scaeacrsre Ha ,Ilono6penns sa MCRO (nExna
2014-2016)%, NPOMITHHAIM OT TOFMIIHML NPOEKT 3a moxobpenus na MC®O (MCPO 1,
MC®O 12 u MCC 28) OCHOBHO ¢ Iie/l OTCTPAHABAHEe HA NPOTHBOPECYHA H HM3ACHABAHE HA
dhopmymupoekn — mpuety of EC Ha 7 deppyapu 2018 (maMeHeHMATa Ha MC®HO 1 u MCC 28 ca
TIPHJIOKHMH 38 TOIMIIIHM [IEPUOH, 3aTI0YRANIH Ha WK ciep | sHyapy 2018),

o KPMC®O 22 CheJxn B TyAAeCTPARAS BATYTA H ABANCOBY IVIAmanns — npuero ot EC Ha
28 mapr 2018 (3 chya 3a FOMIIHHA IICPHO/M, 3aNOYBAIIH HA HIH CIICA 1 saayapn 2018),

TIpHeMaHeTO HA Te3M M3MEHEHHA Ha CHIIECTRYBANIWT® CTAHZAPTH HO € JOBEJO AO CHINECTBEHH
NpoMeHH BEB (UHaHCOBHA oTueT Ha DoHAa.

Egbexm om npunazanemo na HO6H U USMEHEHU CHUECMEYEaILU CINAHOGPME

3a mepeE 05T QOHAET IPAIATE OTIPEE/ICHN CTAHAAPTH H H3MCHEHHS, KOHTO Ca B CHNA 33 IOJIAIIHH
nepwuoan ot 1 aHyapu 2018 r. unu cien Tasu AaTa.

MC®O 9 OBEaBCOBE BHCTPYMEHTH
®orpsT nprnara MCOO 9 xBM aTaTa Ha BAM3AHE B CHIA, pecit. o] sHyapH 201 8r.

Knacugpurayun u oyenxa

Y DpasIaBamoTO APYKECTBO & H3BBPINAIO AHATA3 Ha KiacuHkaipaTa Ha ¢ymanHcoBHTE aKTHBH HA
®ouza KM JaTaTa HA ITPBOHAYANHOTO NpAIarane. BE3 0CHOBA Ha Ta3H OLCHKA:

e Bewuxy (UHAHCOBM AKTHBH, OTIUTAHW B NPE/XOJM MEPHOIM HO CHpaBeIHBa crofHOCT,
TIPOEHIDKABAT /A Ce OLIEHABAT T10 TAXHATA CTIpABE/UTHBA CTOHHOCT.

o JInirosure M KANMTAIOBH MHCTPYMCHTH, CA TNPHAOOMTH C Hel TIEHEpHpaHe Ha
KpaTKOCpOdHa neqanta. CleioBaTeHO OTTOBAPAT HA KPMTEPUA ,,ALPAKAHM 38 TBpIyBaHe” ¥
3@ THX Ce H3IUCKEa fia O'BJaT M3MEpEeHH Npe3 CIIPABCIUTMBATA MM CTOMHOCT, OTIMTAHA Npe3
negantaTa WM 3arybaTa.

e (DunaHcoBMTe HHCTpyMeHTH Ha ®OHAA ca ABPIKAT B MopTdein, Ko#ATO Ce ympamiBsa U
oLeHARa Ha 6a3a cIpaBe/IMBATA CTORHOCT Ha (HIAHCOBITE HHCTPYMEHTH.

o (DHHAHCOBY aXTHBH, OTYMTAHH B IPEIXOIH NSPHOAM KATO ,,38CMU ¥ BIEMaHNA ™~ ce ABPIKAaT
sa cs6HpaHe HAa JOTOBOPHM IApHYHH TOTOIM M BOAST 10 MNAapHYHE IOTOLH,
TIPEACTARISBAIM €TMHCTBEHO [UIAMIAHMA Ha INISBHULA Y Juxeu. Tesn thHHAHCOBH AKTHBH
IPOIB/IKABAT /12 Ce OLCHABAT 110 AMOPTU3UPAHA CTOHHOCT CBITIACHO MC®O 9.

e B CROTBETCTRHE ¢ MPEIXOIHM EPHOH, JOTOBOPH 38 (GOPYBDA Ce HIIONIBAT 32 XE/KHUpaHe
Ha ApYTH (pMHAHCOBM WHCTPYMEHTH H3MEDBAHH IO CTIPABEJUTHBA CTOHHOCT Npe3 neqanbara
§ sarybata W nmenua AoroBop 3a GopyspaA, BKIIOTHTENHO GopyBspaAHMA €JIEMEHT, Ce
OTIpeAieNIs KATO XE/DKHpPAI HHCPTYMEHT.
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TIPWIOKEHHAA XM 'OAALITHAA ®AHAHCOB OTHET
3a roAAMAATA, MpHKTouBaina Ba 31 xexemapu 2018

CueToBOAHH NOJHTHKH, OpoahJ/EXKeHHE

3.9 IInpsonauanno OpANATAHE HA HOBH H3MEHEHHS KHM CHIIECTBYBAINH CTAHAAPTH, B/IEIIH
B CHJIA Hpe3 TeKymHud oTIeTeH NEPHOA, TPoAb/DECHHEE

Edgexm om npunazanemo Ra HO8U U UIMEHEHU COULECIEYSAI{U CIAKOGPME, NPOdbIICERUE
MC®O 9 GunanCOBE HECTPYMEHTH, IPOAb/LKEHAE
Knacuguxayun u ouernxa, npodviicenie

e Kiacupuxammara Ha (QMHaHCOBHMT® macuBM ¢EriacHo MCQ@O 9 mo chlmecTBO OCTAaBA
HernpomeneHa cmpamo MCC 39, OcHoBHOTO BB3ASHCTBHETO BBPXY OLCHKATA HA
3areoKeHuaTa certacEo MC®O 9 ce oTHacs A0 OTIMTAHETO HA MPOMEHUTE B KPSAMTHHA
pYCK NIpH onpepeNsAHe Ha nedanGara WM 3ary6aTa oT (pEHAHCOBN MACHBH, ONPEACICHH IO
crpasemBa cToliHocT nMpes nedanGara wim 3arybara. MCQO 9 m3HcKBa TOSH S/ISMEHT Ja
ce MpHU3HaBa B ApyT BeeobxeaTeH aoxon (JIBJD), ocBeH ako TOBa TpEeTHpaHE HE Ch31ABA WM
yBE/IMYABA CUETOBOHOTO HECHOTBETCTBME B TeuanGara wmu sarybara, B ko#To cimydad
BCHUKYM medanGu M 3arybM OT TO3M NACMB BKIIOUMTENHO edexTdTe OT NpOMCHWTe B
KPEIWTHHA pHCK Tpiabra Aa 6sxar npefcTaBeHy B neuantara wiM saryGara. POHALT HE €
oTHeN (PMHAHCOBH SRTLIDKEHHA IO CPABE/UTMBA CTOMHOCT Mpes nevanGaTa WM 3arybara.
CreOBaTEHO TOBA HIUCKBAHE HE € OKA3AN0 Bh3/cHicTeae BEpXy MoHAA.

Buvaoeiicmeue om npunazanemo na MCOO 9

MWsucksaHmara 3a KnacHukammsi ¥ oueHka ckrnaceo MCOO 9 ca mpuerH oT paTeTa Ha
ITLPBOHAYAITHOTO IIPHVIATaHe, caUTaHo oT | sHyapn 2018 r. YipasnasamoTo ApyKecTBo € usbpano
na M3MOM3Ba OT npepccraBeHarta o MCQO 9 BEIMOXKHOCT Aa He MPEH3UMCIARA CPABHUTEIIHATC
RAHHH, T.e. faHANTE 38 2017 r. ca npeacTasenn cernacHo MCC 39.

TabmHuaTa, TIo-N0MY, IIPEACTARA THPBOHAYATHATE KATErOPHH Ha OLICHKA B croTReTcTRHe ¢ MCC 39
H IPHCBOEHHTE HOBH KaTeropun chriacko MC®O 9 kem 1 aHyapa 2018 .

01 smyapn 2018 r. MCC 39 MC®09
Knacupnaxannn Onenxa Knacuduranna Onenka
(xua. aB.) (xna, aB.)
AKTHBH
IMTapwaHK cpeAcTBa Kpenwru u B3eManms 6769 AwmopTisHpaHa CTOMHOCT 6 769
Aximn Jispoxany 3a TEPIYBaHE 14308 Cnpasenmiea cTOMHOCT mpes 14 308
nedanfiaTa wm 3arybara
JManoBe Ha KOJEKTHBHA JIspikatm 3a THPryBaHe 457 Cnpasenmmea cTodBEOCT npe3 457
HAHBECTHIIMOHHH CXEMA neqanbata WiH 3arybata
BieMands Kpemara B paeMaHms 14 AwopTianpara cTolHOCT 14
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NIPIJIOKEHHMSA KbM I'OJAINHAA PHHAHCOB OTUET
34 TOANHATA, NpAKIoIBama ua 31 nexemepn 2018
CueToBOAHHE NOJHTHKH, NPOALIKEHAE

3.9 IILpRoBAYATHO NPRJIATAHE HA HOBH HIMEHEHNY KbM ChIIECTBYBAIE CTAHAAPTH, B/1¢31H
B CH/IA NIPe3 TEKYIMHS OTHETEH MePHO/, NPOAb/IKEHHS

Edpexm om npunazanemo Ha HOGH U USMEHEHYU CbULECMEYEALLY CIMGHOGDM, NPOOBAICERNE

MC®O 9 OuBaHCOBE HHCTPYMEHTH, NPOAb/LKEHAL
Bu3sdeiicmeue om npunazanemo ra MC®O 9, npodvnorenue

01 snyapn 2018 r. MCC 39 MC®09
Knacuduxanus Ouenxa Knacugsuxanns OueHKa
(xm1, JIII.)_ (xmn. a18.)
TMacuBu
3ampInKeHHA KbM Jpyra fyHancoBH 57 AMmopTIaMpaHa cToliHocT 57
VnparnapatoTo ApYXeCTBO H 3aA5/LKCHHA
BangaTa ~geno3urap

B CHOTBETCTBHE C XAPAKTEPHCTHXMTE HA GMHAHCOBHTE MHCTpYMEHTH Ha (POH/A, KAKTO H NOJXOnA
KBM THXHOTO yTpaBnenue, npwiaranero Ha MCPO 9 He e moseso Jo MpoMAHA B OLCHKaTa Ha
(MHAHCOBHTE AKTHRH B CJIOACTRHE Ha IIPOMAHATA HA TAXHATA KiacHbuKarys,

Beyuxn (HHAHCOBM AKTHBH, KIACH(MIMpAHW KATO ,JbDXKAHH 34 THPTyBaHe” M OLCHEHH IO
crpaseguea croiiocT mo MCC 39 npogmokasar Aa ce OLCHABAT IO CIIpaBeTHBA CTOHHOCT TIpe3
neqan6ara wia 3ary6ata no MC®O 9, xakTo ¥ BCHIKH (HHAHCOBH AKTHBM KIACH(QMIMPAHM KaTO
~KPEITUTH ¥ B36MalHA” MPOABIDKARAT fia CE OLEHABAT IO AMOPTH3HPAHA CTOMHOCT.

B nombisenne, xum kpad Ha 2017 r, DOHABT HMa IPOCPOYEHHA B3ICMAHHMA IO IB/IrOBH HHCTPYMCHTH
B pasMep Ha 13 xun. nB., o6esteHeHH OpH OTYMTAHE HA BCHYKH OYaKBaAHH Graeme KpeUTHH 2arybu
H 3a KOHTO KbM JaTaTa Ha BaH3aHe B ciwia Ha MCQ®O 9 He ca HACTBHITIA NOCNEABANH KOPCKIHH B
TAXHATA cToHOCT. OTueTeHaTa o6ma ofesleHKa IO TE3H aKTHEA © KaKTO clefiBa (ZAHHHTE KBM
Kpast Ha 2018 r. ca npexcTaBeHM B npunoxeHue 18):

{1 aayapm 2018 r. MCC39 MC®09
31 nexemppn 2017 r. 01 snyapn 2018 r.
(xmn. aB.) (xmn. aB.)
Kpeapran 3arybu 12 12

Bu3deiicmeue om npunazanemo na MC®O0 15
®ouxsT nprnara MC®O 15 kM AaTaTa HA BIM3AHE B CHIIA, peciL. ot 1 aHyapn 2018 .

MC®O 15 zamens MCC 18 ,JIpExogu” M YCTAHOBABA NETCTENEHEH MOZEN 38 OTIMTAHE HA
IPHXOJHTE, NPOH3THYAIIA OT JOTOBOPH C KIMEHTH, KOHTO Na MO3BOJM HA MOM3BATENHTE HA
dumanCOBMTE OTYeTH Ap pasbepar €CTECTBOTO, pasMepa, BPECMEBHTE NapaMETPH M HECHTYPHOCTTA
HA TIPHXOJUTE M NAPHITHHTE OTOLH, TPOMITAYALIN OT JOTOBOPH C KITHEHTH.

VIpaBNABAMIOTO APYAKECTBO OTYMTA, TIPEARHJ H3KOUBAHETO HA (GHHAHCOBHTE HHCTPYMEHTH OT
o6xBara Ha mpunarake Ha MC®O 15, kakTo M 0GCTOATENCTBOTO, 9€ HACOKHMTE 32 JIOXOAMTE OF
JMUXBM M JEBHACHTH ca mpemectenH or MCC 18 8 MC®O 9 Ges 3nauMTe]HM NPOMEHH B
manckpammara, MCOO 15 He e MMano BB3AeiicTaHe OT npremaneTo Ha MC®@O 15 3a Donpa.

15



@ ACK Pacmex

IPHJIOKEHMA KbM I'OAHUTHHSA GPHHAHCOB OTYET
38 roABRHAaTa, NpEKNOYBamA Ba 31 aekemppn 2018

CueToBoAEHE HOJHTHKH, HPOIL/LKEHAE

3,10 CranaapTH H H3IMEHEHHS HA CHIECTBYBAMM CTAHAApTH, A3aaens or CMCC a npuern
or EC, KoBTO Bce ome He ca BIE3NH B CHIA

KeM garara Ba onobpasane Ha HacToAIMS (PHHAHCOB OTIET C/IERHATE HOBH CTAHAAPTH, N3AICHA
or CMCC u mpuern ot EC, Bce omie He ca BIIe3lIM B CHIIA:

e MC®O 16 Jinsunr — npuer or EC Ha 31 okromepu 2017 (B cwia 3a roJMIIHM NEPHOIM,
3ano4BamM HA WM cie | anyapu 2019),

e M3imenenue ga MC®O 9 “PDaEancoBE HECTPYMeHTH” — XapaKTEPHCTHKH 3a MpeATUIanaHe
¢ orpumaTenHo ofesmerenue — npnero ot EC na 22 Mapr 2018 (8 cruia 3a FOWINEH NEPHOM,
3amovBAITM Ha WK clieq 1 aayapn 2019),

e KPMC®O 23 “HecurypHOcT OpH TPETHPAHETO HA AAHLKRA BLPXY JOXOAHTE" — IPHETO OT
EC Ha 23 oxroMBpH 2018 (B crya 3a NOAMIIHY TEPHOIH, 3AIIOYBANIM Ha WM cief 1 AHyapu
2019).

Ynpaemasamoro apyxectBo Ha Ponga ¢ msbpano pa He npuema Te3d HOBH CTAHAEpTH H
HIMEHSHMST2 HA CHIECTBYBalIWTe CTAHNAPTH IpeaM [arara Ha BIM3aHET0O HM B CHIA.
VIpapiABam{oTo ApYKECTBO OYAKBA NPHEMAHETO HA TE3W HOBH CTAH/APTH H H3IMEHEHHATA HA
CBHIIECTBYBAIIH CTAHJAPTH O3 He OKAXKE CHIIECTREH e(heKT BHpxXy (uHaHcOBHA oTueT Ha MOHIA B
NepHOAAa Ha ITEPBOHAYANIHOTO MM IIPHJIaraHe.

3.11 Hoed cTaHAAPTH H A3MEHCHMS HA CHIIECTBYBAIRH CTAHJADPTH, H3XA/EHH OT CMCC,
KOETO Bce omie He ca npuetH oT EC

Ionacrosmem, MC®Q, npuetr ot EC He ce pa3nuuaBaT CHIIECTBEHO OT TE3H, IPHETH OT CMCC, ¢
M3KNOYEHNe Ha CNeQHMTe HOBH CTAHAAPTH, M3MEHEHMA Ha CBHINECTBYBAINM CTAHAAPTH H HOBH
passcHeHHS, KOMTO Bee ome He ca ofobpers or EC xnM narata ma ofoGpARaHe Ha HaCTOSIIHA
(HHAHCOB OTIET (JATHTE HA BITHIAHE B CHJIA, IOCOUEHM N0-A0MY €A 32 ITH/THHUTE MC®O):

e MC®O 14 PasgeTs 3a pPeryJaTopiHE OTCPOUEEH CMETKH (B CHIA 32 TOAMIIHH IEPHOIH,
sanoyBamy Ha wm ciaen 1 amyapu 2016) — EC e p3en pemeHMe [a He 3amo4Ba Iponeca no
[pHeMaHe Ha TO3H MEXMHEH CTAHAAPT M J1a M3Y4KA OKOHYATE/IHHA CTAHIApT,

s MC®O 17 “3acrpaxoBaTe/HE JOroBopH” (B CHIA 33 NOJMIIHY TIEPHOAM, SATIOHUBAIIH HA HITH
cnen 1 aHyapm 2021),

e Hsmenenme sa MC®O 3 “Busnec xombGmpanmn” — Onpegenenue 3a OusHec (B cuia 3a
6usHec KOMOHHAIMM 3a KOMTO AaTaTa Ha NppAoOHBaHe € Ha WM ciel Ha49aloTo Ha rofHImeH
OT4CTeH NepHoA, 3allodpam Ha WM cien 1 gHyapu 2020 m 3a npuaobHBaHE HA AKTHB,
BB3HHMKBAIMIO HA MM CIIEA HAYATOTO Ha TO3H HEPHON),

¢ Hamenenme ua MC®O 10 Konconnanpann ¢parancosn oriers 1 MCC 28 HusecTunHE B
aCOMEEpAHE H CbHBMECTHE npeanpusThs - Ilpopaxba miM BHOCKA Ha AKTHBH MEXIY
AHBECTHUTOP M HErOBO ACOILMHPAHO HWIM CHSMECTHO HPEAUPHATHE M TOC/ICABANIH H3MEHEHHA
(maTaTa Ha BNM3AHE B CHIA € OTJIOXKEHA 38 HOOTIPe/IeNeH NEPHOA A0 MPHIUIIOYBAHE Ha IPOCKTA
33 OIEHKA Ha METOAA Ha COOCTBEHMS KATTHTAN);

¢ Vamenemne sa MCC 1 “Ilpeacransne Ba $ruascopH ordern” a MCC 8 “Cueroponnn
NOJHTHKH, OpOMEHH B CYETOBOJHATe NPEGARINTEHA ONERKE B rpemkn” — OnpesiencHye
33 CHIIECTBEHOCT (B CHUIA 33 FOJAITHY NEPHOAH, 3aNI04BAIIH HA Wik cieA 1 anyapu 2020),

s Wamenenns ma MCC 19 “/loxoan Ha HaeTE Anna” — Kopekipas Ha IIaHa, CHKPAIABAHE HIIH
ypesxase (8 CHJIa 32 FOMIIHY TISPHO/IH, 3ANOYBAITY HA WK e 1 JHyapH 2019),
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NPUNOKEHHMS KM I'OAMHAA @PHHAHCOB OTUET
33 TOAMHATA, NPHKTIOYBALIA AA 31 iexemppu 2018

CueToBOHA DOMHTHEKH, OpoAL/DRCHHE

3.11 HoBH cTARJAPTH H H3MCHEHHS HA CHINECTBYBAINH CTAHAADTH, HifaJcHHA OT CMCC,
KOHTO Bce ome He ca npretH oT EC, npoas/nkenne

o Himenepms ma MCC 28 “HEBeCTHNHH B ACONEHDAHH H CHBMECTHH NpeANpEATHEI” -
JIBIrOCpOYHH YHaCTHA B ACOLVMpPAHM M CBHBMECTHH Npefnpusrus (B CHia 32 FOJZMINHM
TIEpHO/TH, 3ArIOYBAIY Ha W ciefll 1 suyapu 2019),

o VisMeneHHS HA pAsIHIEH cTangapTH ,llogoSpenns Ba MC®O (makna 2015-2017)%
IPOM3THYAIM OT TOAMIIHNA IPOEKT 3a nopobpenus na MCDO (MC®O0 3, MCDO 11, MCC 12
# MCC 23) OCHOBHO ¢ LieJl OTCTPAHABAHE HA MPOTHBOPEHHsA ¥ H3ACHABAHE HA (HOPMYIHPOBKH (e
CHJIA 33 FO/IVIIIHH TIEPHOMH, 3aN0UBAITH Ha MnH cnen 1 anyapn 2019),

e Wamenenns Ha Pedepennante kM KoEnenryannara pamxa 8 MC®O (s cuna 3a roumHy
TIEPHOAH, 3aNogBAIIH Ha WM cieA 1 aayapu 2020).

Vnpasnaeamoro ApyxkecTBo Ha (DPomja OWAKBA MPHEMAHETO HA TE3H HOBH CTAH/IAPTH, H3MCHEHMHA
HA CHINECTBYBAUM CTAHJAPTH H HOBM DPA3ACHCHHA fia HE OKAXKE CBHIIECTBEH edeKT BEPXY
¢umancoBMA oTueT Ha OH/A B IEPHO/A HA MTBPBOHAYAIHOTO MM IpHaraHe.

OTIMTaHeTO Ha XS/PKMPAHETO, OTHACAILO ce N0 NopTdeiim oT pUHAHCOBH AKTHBH H IIACHBH, THHTO
MpHHIMIM He ca mpHeTH oT EC, e Bee oille Hepery/IMpasHo.

Cnopen npeneHKaTa Ha YIPaRIAsBANIOTO APYKECTEO, NPIWIATAHETO Ha OTHMTAHE HA XC/PKHPAHCTO
3a moprieiu oT (pHHAHCORM axTHBH M nacheu ceracH0 MCC 39: ®OnHaHCOBM MHCTPYMEHTH:
TlpusHaBane H OICHABAHE, HAMA Ja OKAKE CHIICCTBEH eeKT BEPXY PHHAHCOBHA OTIET Ha ®onza,
aKO Ce MPWIOXKH KEM OTICTHATA JaTa.

3,12 Pasxonn, cCBbp3aNH ¢ HEBCCTHIEATA B AanoBe Ha Ponpa

Pasxomare, CBEP38HH ¢ HHBSCTHI[HATA B JAJIOBC HA ®onpa, ca:

> Pasxogu, KOHTO ce IOEMAT IPAKO OT KOHKPETHNA MHBECTHTOpP/ NPHTEKATEN HA AAIOBE MPH
NOKYTIKA B 06paTHO H3KyIyBaHe Ha Asone (“TpaH3aKIHOHHN pazxoma”):

¢ Pasxoaure 3a eMUTHpaHE (BKIIOUEHH B EMUCHOHHATS CTOMHOCT) ca B pasMep Ha 1.00% or
HeTHaTa CTOMHOCT HAa aKTHBMTE Ha jun 3a nepuoja 01.01-04.01.2018 r. Ilpn nokymka Ha
OATOBE IO CKIOYEHH JOrOBOpH 32 MHOIOKpaTHA TOKYNKA IO HHBECTHLMOHEH IUIaH,
pasxozuTe ca Ha 50% OT TeKymus pasmep Ha CTaH/IAPTHUTE PAsXOAHMTE 32 CMHTHPAHE.

¢ Pasxogure 3a ofpaTHO M3KyIyBaHe (BKIIOYEHH B LEHATA 3a ObpaTHO H3KYIyBaHE) ca B
pasmep Ha 0.50% oT HeTHaTa CTOHHOCT HAa AKTHBMTE Ha AN 34 IICPHOAA 01.01-04.01.2018 r.

Cymrano ot 05.01.2018 r. VnpasIdBamoTo APYKECTBO HE YXbpka TAKCH NPH MOKYIKA H NpH
ofpaTHO M3KyIyBase Ha AMioBe Ha QOHMA, pecl. LIEHATA HA CJMH [N NPH EMUTHpaHe M NPH
00pATHO M3IKyITyBaHe € PABHA HA HETHATA CTOMHOCT Ha AKTHBHTE Ha CIIAH A

BeOpexu TOBa, MHBECTHTOpHTe TpaGBa fa MMar npefBus, 4e chriacHo IIpasnnara na ®oHAa,
HMuctpubytopst ("Banka JICK" EAJI) Moxe fa HAYHCIABA 38 CMCTKA Ha MHBECTATOPA TAKCH NPH
nponaxGa Ha awiose Ha GoHAA B pasMep 10 1.00% oT HeTHaTa cTolHOCT HA AKTHBMTE HA I,
xaxTo 4 jo 0.50% npu TaxHOTO 00PATHO HIKYITyBaHe.

» TomaurHuTe pasxoms 3a 2018 r., b8 Bpbaka ¢ AekHocTTa HA Donpa (*OnepaTHBHA pasxonu”),
KOHTO Ce TIOEMAT KOCBEHO OT BCHYKH HETOBH ITPHTEKATETH HA JAJOBE, BIMIOYHTE/IHO TAKCA 38
yhpaBNeHMe Ha AKTHBATE, BhIHATpaAeHHe HA GaHKaTa - AerosuTap, KOMHCHOHHM Ha
MHBECTHIMOHHM TIOCPEAHMIA M JApYrM pasxonu ca 3.09% oT cpepHara rofumiHa HETHa
cTOMHOCT Ha akTHBHTe Ha DoH/IA.
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DPANOXEHMSA KBM IrOJAIIHHEA PHHAHCOB OTYET
3a roARHATS, npukmoysama #a 31 gexemepe 2018

HaBecTHRHOHESA CTPATETHA

OCHOBHM MHBECTHIMOHHH Ty Ha (PoHa ca (IPeCTARCHH B CJICHAS IPHOPHTET):
e HAPACTBAHE HA CTOMHOCTTA HA MHBECTHIMHT® HA NPUTERATE/NTE HA AwioBe BEB (DoHIA
TIOCPEACTBOM PeanM3Mpale Ha MAKCHMATHO BB3MOXKHHA AOXO/ NIPH NIOCMAHE Ha YMEPEH 10
BHCOX PHCK;
e OCHTYpsSBAHE TMKBHIHOCT HA HHBECTHLIMNTE Ha IPHTEKATE/MTE Ha Asose BbE Donna.

MnBecTHnmonHaTa cTparerna Ha JICK Pactesk mpespiokia pealMsupaHe Ha KaNHTANORH Nedanty,
IPHXOZA OT AMBHCHTH, KAKTO U TEXYILM JOXOJM OT JBITOBH LEHHW KHWDKa H APYTH (HHAHCOBH
HHCTPYMEHTH, 32 NOCTHraHe HA HHBECTHITMOHHHMTE LENH INE Ce MpHIara CTPATCTMA 334 AKTHBHO
YTpaBR/icHHe HA HETOBMA moprdelin OT aKIMM M ABIrOBM (MHAHCOBH WHCTPYMCHTH, NOKOIKOTO
TIASAPHMTE YCIIOBHA IO TIO3BOJIABAT.

C ornex nocruraHe Ha HHBecTHiMoHHHTe Ienmu Ha JCK Pacrexk, YnpasisBamoTro ApY>KECTBO
uHBecTHpa HabpauuTe cpelctra Ha OHAA NPEHMYIECTRCHO B IMKBHIHH aKIHMH M AANOBH ICHHHA
KHIDKA ¢ [IOTCHITMAN 32 PacTeX HA LEHUTe MM, THPIYBAHM HA PETYHpaHu Nasapy B Bearapnd 1 B
yyx6una. B Tasu rpyma nonaaar akiMM Ha JPYXKECTBA, KOMTO pa3spaGoTear HOBH HPOAYKTH M
YCAYTH WIH PasiMpABaT NA3apHUA CH A1 H NPHCECTBMETO CM Ha HOBM masaps. Ilomxoadmo 3a
mocTdraHe Ha neiHTe Ha (OHAA ¢ HHBECTHPAHETC B aKIMM, KOMTO, CIIOped MpelieHKaTa Ha
HHBECTHITHOHHMTE KOHCYJITAHTH Ha JIpy:KecTBOTO, ¢4 MOAUEHEHH OT Na3apa M NMPOTHO3HHMAT HM
aoxof e Hap cpemrus. Jlo-KoHKpeTHO, akTHBATE Ha JloroBopEmA (OHA ce WHBECTHPAT B CICIHMTE
rpymH $MHAHCOBH MHCTPYMEHTH H B PAMKHTE Ha AOMYTIOCOYEHHTE MAKCUMATHH IPOLICHTH:

1. AKiAE B JpyXecTsa M JAPYTM LEHHH KHHXKA, CKBHBAJICHTHH HA AKIMH B JpYMECTBa,
JOTYCHATH 0 WIK TEPTYBAHN HA perynupaH masap no wi. 73 or 3[IPH wmm Teprysatm Ha Apyr
perynapan nazap B Perry6nuka Brarapns — no 90 Ha cTo ot axTuBaTe Ha (POHAA;

2. Axium B OpyXecTBA M APYrH LCHHM KHIDKA, CKBHBANEHTHH HA aKIMH B JIPYKCCTBA,
HOTIYCHATH O WIH THPTYBAHH Ha peryiupan nasap 1o w1 73 or 3[IOH uin THPrysand Ha ApYT
peryNMpaH Nasap B AbPXKABA WIEHKA, KAKTO M JONMYCHATH AO THPTOBMA HA ObMUMANEH nasap HA
dorpopa Gopca WM THPTYBAHHM HA APYT PETYJMpPaH fasap B TPeTa AEPKABA, XOHTO ¢ BKJIOUEH B
crmenk, ofo6pen ot Komucusara, wix e npeasufeH B Ilpasunara ua Jorosopaus ¢oun — fo 50 Ha
cTo oT akTHBETE Ha DoHAa;

3. O6mo o 60 Ha cTo oT aKTUBHTE Ha DOHJIA B!

a) LieHHH KHIDKA W MHCTPYMEHTH HA NAPYYHHA Na3ap, eMMTHpaHY oT PeryGmuka Brorapus aim
ApYyTa IbpXaBa WICHKA;

6) MHCTpPYMEHTH HA TapHYHHA Na3ap M3BBLH Te3W, THPTYBAHW HA PErylHpaH Ia3ap, ako BEPXY
eMMCHATA2 WIH EMHTEHTA2 HA Te3M HMHCTPYMEHTH CC OCHIIECTBABA HAN30p C IeN 3aliyTa Ha
HHBECTHTOPHTE WIH CNECTABAHMATA, C©MHTHPAHH HIM TAPAHTHPAHH OT NCHTPATHH OpraHK B
PerryGmuxa Bsirapus wim B Apyra AbpiKasa WieHKa, 0T Beirapckara HapofHa GaHKa, OT LEHTpalba
GaHKa Ha Apyra TbpkaBa WieHka, oT EBponelickara uenTpanHa 6arka, ot Eponeficiua ¢hio3 wm
ot ErponefickaTa HHBeCTHIIMOHHA GaHKa, OT TPETA ABPIKABA, & B CIlyuaute Ha (eaepaiHa ILPKABE -
OT eMH OT WIEHOBETE Ha (De[ICPANHATA JBPIKABE, OT IMyO/IHIHA MEXIAYHAPOAHA OPraRM3IAlWA, B
XOSTO WICHYBA NIOHE E/HA THPKaBa WICHKa;

B) IICHHYM KHIDK ¥ MHCTPYMEHTH Ha NApPHYHUA [1a3ap, SMHTHPAHHN HJIM rapagTEpaHy OT JiMLaTa
no 6. ,,6” (6es Tean 10 6. ,,2”) H JONMYCHATH IO WIN THPIYBaHH Ha PEry/MpaH nasap no wi. 73 or
3I1PY wm THPryBaHH Ha APYT peryimMpaH nasap B Pemybmuxa Bnirapns wim B fpyra Apikasa
"WieHKa, WIH AOMYCHATH [0 TEPTOBMA Ha odMuManeH nasap Ha dorgosa 6opca HIM TEPIyRaHN HA
APYT peryjMpaH Tiasap B TPETa ALPKABA, KOHTO ¢ BKIIOUEH B CICEK, 0A06peH or KoMucuira, Wy
e npenpuaex B [Ipaemnara na JJorosopHua GoHx;
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@ 4CK Pacmex

MPHJIOKEHHAS KBM roJAlIEAs @HHAHCOB OTYET
33 FOJHHEATA, NpHKIOYBaLA Ha 31 nexemspn 2018

HnBecTAHOHHA CTPATErES, IPOAL/IKCHHAE

) BJIOTOBE B KPENWTHM HHCTHMTYLMH, IUIATMMHM IIPH MOMCKBAHE HIH 38 KOHTO CBIICCTBYBA
TpaBoTO fa GBAAT M3ITEIJIEHN IO BCAKO BPEME, ¥ ¢ JIATA IO NANCHKA HE MIOBEYE OT 12 Mecena, mpu
yC:I0BHe Ue KpeAHTHATa HHCTUTYIMA € Ch¢ ceaname B Perybimika Bsuraprs wiM 8 Apyra Aspkasa
urleHKa, & 8KO € ChC CE/ANMIIE B TPETA ThpXKasa, TIPU YCIOBHE 4e CTiasBa IpaBuia H ¢ 0GekT Ha
Haazop, kouto Kommcuara e onpeneimna 3a ©KBMBAJIEHTHH HA Te3H CHINIACHO MPABOTO HA
Esponetickud chI03.

4. 06mpo a0 20 Ha cro oT akTuBHTe HA DOHAA B:

8) ICHHM KHIDKA M MHCTPYMEHTH Ha NApHUHWA Nasap, €MWTHDAHM HIM TapaHTHpaH# oOT
PETHOHANEM WIM MeCTHM oprand Ha PeryOmixa Brorapus, Ha AppkaBa UNeHKA HTH HA TpeTa
IBpIKaBa, OMYCHATH /0 WIM TEPTYBAHM Ha perymupan nasap no @i 73 or 3[IPH nin TLprysany
Ha IPYT peryiupas nazap B PeryGnnka Bearapud uiu B Apyra ALpKaBa "WICHKA, WIN AOITYCHATH 10
THProBMA Ha O¢uumaneH masap Ha ompgosa Gopca WM THPryBaHH Ha APYT Pery/IMpaH nasap B
TpeTa AbpiKaBa, KOMTO € BKOYCH B CHOMCHK, omobpeH or KomucmATa, WIH ¢ OPEJBHACH B
IIpaswrara ua Jlorosoprus ¢oHn;

6) MHCTPYMEHTH Ha NIApHWYHMA 11a38p, eMHTHPAHHN KX TapPaHTHPAHH OT PErHOHA/IHM HIH MECTHH
opranu Ha Pery6iuxa Brirapus wim HA ABpXAaBa WIEHKA, M3BHH TE3H, TEPTYBaHH HA Pery/vpaH
nasap, ako BEPXY €MHCHATA WIH CMMTEHTA HA TE3M MHCTPYMEHTH C€ CCHIICCTRABA HAN3OP C LG
3aI{¥Ta HA MHBECTHTOPHTE WIH CIIECTABAHMATA,

5. KopropaTnsay onuralpsu ¥ APYrH TBATOBH LICHHM KHIDKA H MHCTPYMCHTH HA NMAPHIHHA
T83ap W3BEH TE3H A0 T. 3 H T. 4, OMYCHATH A0 HIH THPIyBAHM HA PErylHpaH nasap no wi 73 ot
311%W wm THPrYBaHE Ha ApYr perynupaH masap B Peny6nmka Bworapwa — Ao 40 Ba c1o oT
axTeeuTe Ha PoHAA,

6. KopnopaTupsy o6muraipan ¥ Apyrsl JBATOBH [EHHM KHIDKa H HHCTPYMEHTH Ha NapHIHHA
a3ap H3BBH T3y 0O T. 3 H T. 4, AOIyCHaTH J0 THPrOBHA HIH TEPIYBaHH Ha PEryNHpaH nasap ro
uy, 73 or 3TIOH mnm ThpryeaHw Ha APYT PeTyNHMpaH Iasap B AbpikaBa WICHKA, pasimHdHa oT
Peny6nuka Brirapus, wm A0nycHATH A0 THProBus Ha odwimanen nasap Ha QonzoBa Gopea HIM
THPIYBaHH Ha YT PEry/IMpaH Ma3ap B TPeTa ALPKABA, CHIMACHO CIIMCHX, OfoGpeH oT KomucusTa,
W npeBuneH B Ipasmiara Ha JlororopHus doua — o 20 Ha cTo ot axTHBHTE HA QOHAR;

7. l4toBe Ha APYTH KOJEKTHMBHH MHBECTHIMOHHH CXEMH W APYTH IPEANPHATHA 32 KONEKTHBHO
WHBECTHpAHE, KOHTO OTTOBAPAT Ha yclHoBuATa Ha . 4, an. 1 or 3TKHUC/IIKH, HesasucuMoO OT
TOBA JANIK Ca CHC CCAANMINE B ABLP)KARZ WIEHKA, KATO APYIHTe NpPENpPUATHA 34 KONEKTHBHO
MHBeCTHpaHe TpAGBRa /la OTTOBApAT Ha ycnoBuATa 0 <1, 38, an. 1, . 5, 6. ,a” JAKMC/IIIKH, u npn
YCIOBKE, Y€ CHIVIACHO YUpeJHTEIHHTE AKTOBE HTH NPABAJIATA HA TE3H KOJIEKTHBHH HHBECTAIMOHHH
CXEMH HIH TIPEIPASTHS 38 KOJIGKTHRHO MHBECTHDAHE T¢ MOTAT Jia MHBECTHpAT 00O HE NoBeHe OT
10 Ha CTO OT aKTHBHTE CH B APYIH KOJEKTHBHH HHBECTHIIMOHHM CXeMH WIH B PYTH NPEAUPHATHA
3a KOJIEKTHBHO MHBECTHpAHE - 1o 10 Ha cTo ot akTuBHTe Ha DOHAA;

8. Hackopo M3jajieHy OpeXBhpisieMHM HEHHH KHIDKA, AKO YCJIOBHATA HA €MHCHATA BK/TIOYBAT
noeMaHe Ha 3aJB/DKEHAC [a C€ MCKA JONYCKAHE M B CPOK, HE IO-ABNBr OT ©[[HA rOAMHA OT
M3aBaHETO MM, 2 GBAAT AONMYCHATH A0 Thproeus Ha ,Brirapcka Gonzosa Gopea - Codua” AJl, Ha
Apyr odmmanen nasap Ha hoHOBa GOpca WM JIPYT pery/HpaH nasap, ¢YHKIHOHHpAN PSFIOBHO,
TpU3HAT H MyG/MHO KOCTBIEH, KOWTO € BKNIOYEH B CIMCHK, ofobpeH or Kommcuara, wm e
npeasuzen B IIpasunata Ha Jlorosopams GoBx - ac 30 Ha cTO OT aKTHBHTE Ha DOHAA;

9. O6mpo me 20 Ha cTo oT akTHBHUTE Ha MOHAS B MHCTPYMEHTH HA NAPHYHHA NAa3ap H3EEH TE3H,
THPTYBAaHM Ha PEryIMpaH 1a3ap, aKO BbpXy EMHCHATA WM EMHTCHTA HA TE3U HHCTPYMCHTH Ce
OCRINECTBABA HAN3OP C LIS 380IATA HA HHBECTHTOPHUT® HWIH CICCTABAHMATA M OTTOBAPANH Ha
CJIEHMTE YCNOBHSA:
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@ 4acK pacmex

NPIIOXKEHAA KBPM I'OAHIIHNSA @PHHAHCOB OTUET
32 TOAMHATA, NPEKNIOYBAMA Ha 31 AexemepH 2018

HapecTRNHOHEHA CTPATerndJIpOABL/DKEHHE

4) EMHTHPSHM WM TapaHTHPaHH ca OT JIIe, BEPXY KOETO Ce OCHINECTBABA MpYACHIMANCH
BaJ[30p CHITIACHO KPUTEPHH, ONIPENEICHH OT IPaBoTo Ha EBponelicknd chio3, WIH OT JHLE, KOSTO €
00eKT M crHasBa IpaBUIA, NPHETH OT CHOTBETHHMA KOMIIETEHTEH OpPraH, KOMTO ¢4 IOHE TONKOBA
CTPOTH, KOJIKOTO C& M3HCKBAHKUATA, ONPEAENIEHH OT NPABOTO Ha Esponeiickud ¢5i03;

6) M3ma/leHH ca OT EMUTEHTH, PaIH4HH OT TesH o OykeH ,a”, ,6” ¥ ,,B” Ha T. 9 or an. 1 pa 9.
38 or 3JIKHMC/ITKHA, orrosapsmy Ha KpHTepHH, oxo6pern ot KoMucnaTa, rapaHTHpAITH, Te:

aa) MHBECTHLIMHTE B Te3H WHCTPYMCHTH ca 06eKT Ha 3allyTa HA HHBECTHTOPHTE, CKBHBAICHTHA
HA 3a0IATATA, HA KOSTO TIOVIEXAT MHBECTHIHMHT® 1o Gyken ,a”, ,6” u 8" Ha wi. 38, an. 1, T. 9
3OAKUCOIIKY;

66) eMHTEHTET € APY/KECTBO, YMIHTO KAIATAN H pe3epBH Ca B pasMep He NO-MaJKo OT JIGBOBATA
paBHocTolHOCT Ha 10 000 000 eBpo, KOETO IpPeACTaBA I MyG/IMKYBA FOANIIHY (HHAHCOBH OTIETH B
cuoTBeTcTBHE ¢ UeTBhpTa AMpexTHBa Ha ChBera or 25 o 1978 r., npueTa Ha OCHOBAHHE 9. 54, §
3, 6yksa ,,x” or JloroBopa OTHOCHO FOJMIIHATE CYCTOBONHH OTHETH HA HAKOH BHOBE PYXKECTBA
(78/660/EVIO) mnu ¢ Pernament (EO) Ne 1606/2002 Ha Enponetickns napnameT 1 Ha Crsera ot 19
o 2002 r. 3a mpunaraHeTo Ha MeXIyHAPOAHHTE CYETOBOJHHM CTAHAADTH, H € JNHIE, KOETO
¢HHaNCcHpa IpyNa OT APYKEcTRa, B KOATO YYACTBAT €AHO WIN HAKOJIKO APYAECTBA, NMPHETH 34
THPTOBHS HA DETynMpaH [asap, HIM JiMue, KoeTo (MHAHCHpa APY)KECTBA 33 CEKIOPHTH3AIML,
BL3MOABAITH ce 0T 6aHKOBA THHHUA 38 OCHTYPABAHE Ha JHKBHHOCT.

10. JlepvBaTveHA GHHAHCOBH HHCTPYMEHTH, BRIHOUMTETHO EKBHBAICHTHA HA TAX MHCTPYMCHIH,
3aIB/DKEHHATa N0 KOMTO MOTaT fia GBAaT M3IRIHEHM Hpe3 NapH4HO TiAlaHe, AOMYCHATH A0
THPTOBHA WM TEPTYBAHM HA PerymMpad masap mo wi. 73 or 3[IGH mwm ThprysaHu Ha ApYT
perynupaH nasap B PenyGimxa Biarapis Wi B ALp/KABa WICHKA, KAKTO H JOITYCHATH X0 THProBMA
Ba obmimaneH masap Ha (oHAoBa Sopca WM TEPryBaHM HA JAPYT PETYJMpaH Hasap B TpeTa
THPKABA, CEIIACHO CRMCHK, ono6peH or Komucusra unn npexsyzaeH B [Ipapmnara Ha HoroBopHuA
QoHA, WHmM AepuBaTHBHM (HHAHCOBH HMHCTPYMEHTH, THPTYBaHM Ha M3BBHOOpCOBM Iasapw,
OTTOBApAIM Ha ycIOBMATa 1o wi. 38, ax. 1, T. 8 3AKUCAIIKH - no 10 Ha CTO OT AKTHBHTE Ha
QoHpa;

11, JIpyrd LIEHHM KHWX2 M MHCTPYMCHTH HA NApHYHHA I1a38p, H3BBH NIOCOTCHMTE B T. 1-10 mo-
rope i H3BBH TesH 1o 1. 38, an, 1 3AKUCTIKH - o 10 pa cTo or axTusHTe Ha DoHAA.

YIpaBnsBamoTo ApYKeCTBO He MOMe A3 MHBECTHpa nosede or 90 Ha CTO OT SKTHBHTC Ha
Toropoprms GoHA o610 B HeHHM KHIKA MO T. 1 1 2.

JloroBopHMST O He MOXe 1 NpuAOGHBa eHHH (GIArOpOJIHN) METATH X CEPTAQHKATH BEPXY
TAX.

JIOTOBODHMAT (OHX MOKE Aa KEPKH JONBIHMTENHH JHMKBMIHM akTWsu [OA (opmata Ha
DAPVTHM cpeJICTBa HA Kaca.

IIpu mopmanum obcrogrencrea JICK Pacrexx wmBEeCTHpPA NPEJMMHO B AKIMM HA JpYXecTBa,
THPryBaHM Ha PeryupaHy nasapy B PermyGnvka brirapus u B yyxOuHa (Mexay 40 u 90 Ha c¢To oT
aKTMBHTE), HO CHINO Taka H B AKIHH/JANOBE HA KOJCKTHBHN MHBECTHIMOHHK CXEMH, THPIyBAHH B
Peny6nuxa Briarapus u B Tyx0GHHA, KOPIOPATHRHA OGNHTAIMM, THPIYBAHH HA PEry/IHpaH nasap B
PenyGmuxa Beirapnd, B Mnoteunu ofsmraipv, HMSAafieHH OT 6nnrapcku Ganku H B GaxkoBd
aeno3pTH. KoHKpeTHaTa CTPYKTypa Ha aKTMBHTE 3aBHCH OT MOMEHTHMTE NasapHn YCJIOBAA H €
AMHAMHYHA B FPAHMULITE HA FOPENOCOYCHNTE OrPAHMICHHA.
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@} 4CK Pacrnex

IMPIJIOKEHASA KBM I'OJAIIHAA ®PHHAHCOB OTYET
38 roAHHATS, NpHKIIoUBama Ha 31 nexemepn 2018

Ilaprusn cpeacTBa
B xunndu nesa 2018 % ot 2017 % oT
ofmaTa ofmaTta
cToHHOCT crofitoer
Ha Ha
AKTHBHTE _ AXTHBATE
Beacpourn G2HKOBH BJIOTOBE, B IICBA - 3758 21.72 6 769 3141
Ofmpo 3758 21.72 6 769 31.41

Bescpournre Ganxosn Bnoroee ksM 31 aexemepu 2018 r. u 2017 r. BRIOYBAT pasmuIALIATEHHTS

cMeTkH Ha DoHpa.

Hsma 610KHpaHH CyMH M APYTH OTPAHNYEHHS 32 [I0JI3BAHE HA MAPHIHMTE cpeAcTBa Ha GoHpa.

]Iapl IApPHEYHH €EKBHBAJICHTH B 0TYETA 38 NAPHIHHTE NOTONH

Hapmmre CpEICTBA M NMAPHUYHHTE CKBMBANCHTHM 32 LEIATE HA OTHETA 32 NAPHYHHIC IOTCIM ce

CBCTOAT OT CJICIHUTC CAILAA.

B xunsdu neaa 2018 % oT
ofwaTa

cToliHOCT

Ha

AKTHBUTE

Bescpousn 6aAKOBH BIOTORE, B JICBA 3758 21,72

2017 % oT
ofmaTa
croiiHOCT

HA

AKTHBHTE

6 769 3141

6 769 31.41

6o 3758 21.m2

EBAHCOBH AKTHBH, ONCHABAHM N0 CHPaBEAIHBA cToMBOCT npes neuanbara nin 3arybara

2017 % or ofinaTa

B xunadu nesa 2018 % ot ofmaTa
CTOHHOCT HA

AKTHBHTE

Axium 13 128 75.86
KonekTHBHE HHBECTHIOMOHEM CXEMM 402 232
O6mo 13 530 78.18

croiinoeT Ha

- AKTHABHTE

14 308 66.41
457 2.12
14 765 _ 68.53
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& acK pacmex

MPAJIOXKEHAA KBM I'OJHIIIHAA ®AHAHCOB OTYET
3a FOJMHATA, OpUKII0uBama Ha 31 gexemMBpy 2018

DEHAHCOBE AKTHBH, ONEHIBAHE N0 CHPABEAIABA cTofiHOCT Npes menanbara Han 3arybaTa

Aryun

B xunnou nesu 2018 % or ofmaTa 2017 % ot o6maTa
crofinoeT Ha cTofiHOCT HA
AKTHBHTE AKTHBHTE
Axyuu, deHOMURUPARY 8 S1e6a, 6 M. 11420 65.99 12 299 57.08
axipH - X0NTHHTA 1074 6.21 1067 4,95
akmuH - JIega MpOMATIEHOCT 1398 8.08 1509 7.00
aKmMy - XAMHYecKa IPOMHUIIICHOCT 1375 7.95 1803 8.37
axnmy - MarmueocTpoeHe 1109 6.4) 1478 6.86
aKmuy - Metarypras 990 571 1203 5.58
axmuw - AJICHL] 1118 6.46 1010 4.69
aKivm - OuHaHCA 1401 8.10 1738 8.07
axu - PAPMATSETAMRA 689 3.98 838 3.89

OpOMALLICHOCT
axmu - Tepropas 383 221 401 1.86
axmym — KoMyHANHH YCITyTH 321 1.85 631 293
axmaw — Kypaepckn yeIryTs 636 3.68 621 2.88
axiud — XpaHuTenHo-BKYCOBa 926 5.35 i} }

NMPOMEIIICHOCT
Axyun, denomunrupanu e pym. neu, 6 m.u.: 811 4.69 1053 4.89
axiEH — XOmnauHTH 528 3.05 530 246
axipy — OAHAHCH 167 0.97 190 0.88
axay — KoMyHATHH YCITYTH 0.00 202 0.94
akmuH - EHepreTaka 116 0.67 131 0.61
Axuyuu, denomunupany e eepo, 8 mu.; 3537 3.10 640 2.97
akIwA - TEprosus 201 1.16 261 1.22
aximm - KoMyBaJIHz YeIayTn 86 0.50 93 0.45
axmun — ERepreraxa 90 0.52 20 0.42
axmuu — CTpOHTEICTRO 77 0.44 106 0.49
axmuu — TenexoMyHPRAITHH 83 048 85 0.39
Axuyun, OeHoMuRupany ¢ Gpumancxa aupa 360 2.08 316 147
axiad — GapMAReRTHE 360 2.08 316 147

NIPOMHENUIEHOCT
Ob6mo 13128 75.86 14 308 66.41

KtM 31 nexemepu 2018 r. GoHABT NpHUTexkapa akiui OT 35 mMyOMIMIHM ApYyKeCTBa, CIAJAIIH KbM

15 cextopa (2017 r.; 35 myGmuurM ApyKecTBa, Cnafany KsM 14 cexropa).

Janoee na xonexmusnu unsecmuyuonnu cxemu (KHC)

B xunadu nesa 2018 % oT obmaTa 2017 % ot obmaTa

crofiBocT HA ¢ToliROCT HA

AKTHBHTE AKTHBHTE

KonexrrBEM MHBECTHIMOHHH CXEMH, 402 232 457 2.12
JASHOMHAHHpPAHH B €HPO

Ob6mo 402 2.32 487 2.12

Kmm 31.12.2018 r. ca MHBECTHpPAHHM cpeAcTBa B pasMep Ha 402 xwi. 8. B EURO STOXX 50 UCITS
ETF. CrriacHO NpOCHEKTa Ha eMMTCHTa, MAKCHMANHOTO RE3HATPRXKICHHE HA YIPABIMBAIOTO Io
npyxecteo e 0.09% oT cpepHara roqIHA HeTHa CTOAHOCT HA AKTHBUTE Ha QoHAa.
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@ ACK Pacmex

NPHJIOXEHNSA KbM TOAHIITHUA ®PHHAHCOB OTYET

3a ro/JHHATA, NPAKIOYBAIA Ha 31 AexemBpn 2018

8. Baecvmanmsm

B xunadu nesa 2018

B3eMaH@s 0T IMXBH ¥ [TABHAIM IO ALITOBA
(MHAHCOBH AKTHBH

BieMamid oT THBHUACHTH

Ob6mo 17

% ot ofiiaTa % o1 obmaTa
cTollHOCT HA crofimocT Ha
AKTHBHTE AKTHBHTE
0.05 0.06

0.05 0.00

0.10 0.06

Kem 31.12.2018 r. GongsT npHTexasa ofe3ueHeHH B3eMAHHA ¢ HETHA cTOHHOCT 9 xmn. JB. (To-

noapobHo B mpwiokerue 18).

9. Baayren dopynpa

B xunadu nesa

CrolBoCT Ha IIOKyIIKa Ha BadyTa (€Bpo)
Cro#tHocT Ha npoxexk6a Ha RamyTa (6. MHpH)
HerHa cnpasef/iHBa cTolinocT

10. Texyme 3a3h/CKeHBER
B xunadu neea

3aIRIKEHES KbM Y IPaBISBAOTO APYRECTEO H 6aHKATa —
JETO3HTAD

O6uro
11. JMsanope B obprmenne

Bpoii danose

Cueronnue knMm 01 AHyapn
EmMuTApasd JAI0BE NIpe3 NepHoda
O0paTHO E3KYNEHH JAN0BE OPE3 Nepro/ia
CrneTosiHAEE KM 31 JekeMBPH

2018 2017
369 -

(374) :

(5) -

2018 2017

45 57

45 57

2018 2017

21 220 360 18 335 653
1196 484 4 862 155
(3 504 398) (1 977 448)
18 912 446 21220 360

ChryiacHo obfBeHaTa TOJMTHKA 38 ONpENe/sHE Ha HETHaTa CTOMHOCT Ha akTHBHMTe Ha (DOHAA

(mpunosxenne 3), meTHata crolinocT Ha 1 Agn kbM 31.12.2018 r. ¢ pasna Ha 0.91234 s,
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13.

14.

15.

@ ACK Pacmex

IMPAJIOXEHMS KbM I'OAHANIHNA PHHAHCOB OTUET
33 rOAMHATS, NPHKI0YBamAa Ha 31 nexemBpn 2018

Ieuantn/(3arybn) oT onmepandu B HOc/eABAIA ONEHKA HA GHHAHCOBH AKTHBH, ONEHIBAHH
[0 COpABEAIHBA CTONHOCT, HETHO

B xunsdu nesa - 2018 2017

IIpHX0aH OT ONEPALEM ¥ NOC/E/IBAMA OLEHEA Ha $AHAHCOBH 14 269 17776
AKTHEH

TIpyxopHd OT NpaBa 1 JOITBIHATSIHY AKIHH 52 487

Pasxo/4 110 ONEpAIH A IIOC/IeBAINA OLEHKA Ha (JHHAHCOBH (16 182) (16 288)

AKTHBH

Ileuantu/(3arybu) (1 861) 1975

Paszxonu ot o6eanenka na PEAAHCOBH AKTHBH, ONCHIBAHA N0 AMOPTHIRPAHA CTOHHOCT

B xunsdu nesa 2018 2017

Pasxoau 3a ofesleHka Ha B3eMAaHA, CBBP3aHHA ¢ THITOBH 4 11
thEBanCcOBH HHCTPYMEHTH —

O6mpo 4 11

IIpes 2018 r. ca HauncneHW KPEAMTHH 3aryOn B pasmep Ha 1 Xuul. JIB. IO B3EMaHHA, CBBPIaHH C
ABNroBM MHBCTpymenTd, IloapoGHa HH(poOpMauMd 38 HOMHHAJNHHA pajMep Ha B3CMAHHATS,
o6eaneuenusTa, o6mara ofe3NeHKa A CPOKA HA IIPOCPOTHE € MPeICTARCHA B MpuioskeHue 18.

Pa3zxonn 32 BLEIHEH YCJIYTH

B xunsou nesa 2018 2017
Br3HEArpaxkIeHAe Ha YIPaBIsBaIIOTO APYRECTRO 38 501 628
ympaBieEre Ha fetiHoctTa Ha oHpa

Bi3uarpaxacHue Ha GankaTa — Ieno3uTap 3a ACNIO3UTAPHH 12 13
YCHYTH

KoMucHoEHY B8 MHEECTHITMOHHH IIOCDEIHALH 6 -
Ofmo 609 641

TomumHoTO BE3Harpaxcaerme 3a 2018 ma Vmpasnasamoto apyxecrso e 3.00% or cpeasara
TOMIIHA CTOMHOCT Ha HeTHuTe akTHBH Ha @oHaa (2017 r.: 3.00%).

Ileaantn/(3arybm) oT BATYTHH ONEPAIlHMYA, HETHO

B xunsou nesa 2018 2017
IIpyxond 10 BANYTHH ONEpALIH 343 256
Pasxozu o BATYTHH ONEPaIHA (345) (317
Deaan6n/(3ary6n) @) (61)
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17.

@ ACK Pacmex

IPUIOXKEHAS KBM I'ONMUINHAA ®PHHAHCOB OTUET
3a rOAMHATA, NPHKAIOYRAmA Ha 31 nexemepu 2018

OnoBecraBane HA CRhP3aHH JHIA

J® JCK Pactex” e obocobeHo nMylecTro 6e3 opraiy Ha yIipasjieHHWe H HeTOBOTO YIIPABJIEHHES
¢e OCBHIIECTBARA OT YTpaBnaBamo apyxectso ,,JICK Vnpasnenne Ha aktien” A/l

Axironepn Ha ,,JICK Vipasnenue Ha axtaBr” AJ] ca:

e Banxa JICK” EAJ], uact ot OTII I'pyn — 66%;
¢ OTII,,®onx MesumxmerT” JITA., 9act ot OTII I'pyn — 34%.

»JACK Vnpasnenue Ha akTun” AJl e xoHTponmpaHo ot ,banka JICK” EAJl u Hempako or OTII
Baox, Vurapus (OTII Bamk e eguonmmueH coGcTBeHMK Ha Kamwrana Ha ,banka JICK” EAJD.
Jpyrust axigroHep B Vnparnseamoto Apyxkectsoto — OTII ,,Dosx Menumrmerr” Jita. e cumo
korrpojmpano ot OTII Bank. Cepp3anu JiMua ca B BCHIKH JAPYTH ApysiecTsa oT rpynara Ha OTII
Bank,

Kzm 31 nexemepu 2018 catpsanure nuna ¢ ,,JJCK Vnpasnexnue Ha axruer” AJl, MpHTeRABAlIM
nsuiose Ha PoHpa, ca KAKTO cleaBa:

CarLp3aHo JANE 31 nexemepu 31 pexeMBpH
2018 2017
Epoii dnnoee EBpoii onnosee
OTII $osp MemnmxMBHT JiTA 544 553 544 553
OTI1,,Jo6poronna [Tencuonna Kaca™ 7004 381 7 004 381
ITOK ,, ACK-Pomuma™ Al 1472 480 1472 480
flvana Jletiena Marrea 10 025 3827
(3am. npeacenaren va HC ma Ynpaenaeamoro J[pyxecTso)
Obmo 9 031 439 9025 241

Cnenxy ¢ ganose Ha Poupa Ha uieHoBere Ha chBeTuTe Ha “JICK Vipamnenwe na axtunu™ AJl u
ceep3anuTe aua ¢ Jdpyxecrsoro mpe3 2018 r. u mpes 2017 r., npencrasern o6odmeHo Mo BUA Ha

TpaH3aKIMKTE — M3AaBaHe/(06PATHO M3KYITyBaHe).

CELp3aHO JIHIE 2018 2017
(xnn, 1B.) (xnn, nB.)
Juana Jleqera Murena 6 4
(w1en va HC Ha Viparnasamoro JpyxecTso) - (18)

OnoBecTapaHe HA HONUTHKATA O YOPAB/ICHAE HA PACKA

Ocrnoena panxa

Jorosopen ¢onn ,,JICK Pacrex” e ¢ ymepeH A0 BHCOK pHckoB npodmi. {oHABT mHBECTHpA
[PEHMYILIECTBEHO B JIMKBHAHM aKIHH U JAUIOBY LEHHM KHIDK2 ¢ TIOTCHIHAN 32 pacTexk Ha IICHHTE,
THPrYBAHE HA PeryJMpand nasapH B Briarapua u uyx6una. Pasnpenenenuero Ha HHBECTHIMHATE 110
THTIOBe (PMHAHCOBM MHCTPYMEHTH C€ OCBINECTBABA CHIVIACHO HMHBECTHI[MOHHATA NONMTHKA Ha
donga or noprommo MEHWIDKEpATe. B pe3yiraT HA €CTECTBOTO, XAPAKTCPHCTHKATA H
HHBECTHIIMOHHATA AcitHOCT Ha OHAA, BIOMKESHUTE CPEACTBA €A H3/IOKEHH Ha PHCKOBE, CBLP3aHH C
¢HHaHCOBMTE MHCTPYMCHTH H I1838pHTE, B KOHTO C& HHBECTHpA.
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17.

@ ack pacmex

NIPAJOXKEHHAA KBM I'OMUIIHAN PHHAHCOB OTUET
33 roAHHAaTA, Dpmureusama Ha 31 nexemppn 2018

OnosecTapane HA NOJHTHKATA 0 yupas/jieHde HA PECKA, OPOIhDRCHHE

OcrosHa pamMKa, npodsaceHue

OCHOBHHMTE PHCKOBE Ca:
Na3apeH PUCK
JMKBMICH PHCK

®  KpeIHTEH PHMCK

®  ONEpPAIMOHEH PHCK

TTomuTHKAaTa 38 YIpaBicHHe Ha prcka Ha DOHA HMA 33 LIE/ Ia OCHIYPABA ee/IHEBHOTO CICACHE H
OLIEHKA Ha PHCKOBHTE (JAKTOPH, OKA3BAIIM BIMAHHE BEPXY aKTHBHTEe HA QOHAR H Ja OTPaHHIH H
MHMHHMM3HDa BE3MOKHWTE HeraTWBHH edekTH BLpxy nAciimoctra Ha Qonma. Cncremara 3a
yIpaBieHHEe HA pucka Ha (DOHIA Ce OCHOBABA Ha LIEJIEBO-H3IPAJICHA OPraHH3alHOHHA CTPYKTYpa B
yIpapigBamoTo ApyxkecTso H [Ipasmna 3a OlleHKA M YNpanjieHHe Ha PUCKA Ha JOTOBOPHHTS
donnose, opranmsupanM orT Hero. IIpasunara pervaMeHTMDAT METOJHMTe 32 MueHTH(HLHpaHe,
AHA/IA3 M M3MEPBAHE HA PHCKOBETE, ONPOAEIAT TUMUTH H KOHTPOIHH MEXaHHIMH, Ae(yHUPAT HUBA
HA OTTOBOPHOCTY ¥ B3eMaHe Ha PelIeHHA OT CTpaHa Ha YIIpaRIBANIOTO PYKECTRO:

o VinpasuTeNeH ChBET
¢  HamsaHuTeneH qUPEKTOp
¢  Puck mesmmxrp/OTaen ,,Ynpasnenue Ha Pucka”

Beuukd (pHMHaHCOBM MHCTPYMEHTH HOCAT pHCK OT 3aryba. Tosu puck ce ympammsBa IOCPEACTBOM
BHNMarTeJIeH NoA0op Ha LEHHWTe KHIWKA CHIVIACHO OMpEeNeHH NMMHTH. MakCHManRHaT pHcK 3a
(QMHAHCOBMTE MHCTDYMSHTH C€ ONpefeld OT CrpaBe/VIHBaTa MM cTofiHocT. Bemixm nasaprm
noawmpm Ha POHIA M PHCKOBETE, CBBP3aHH C TAX ce CIEAT Ha AHepHa 0aza. B nomenHeHHe ce
H3TOTRST ¥ MECETHM OTUETH, KOMTO Ce IIPeACTABST 3a pasriexaane Ha YC u oraen ,,CrorseTcTBRE”

Ha YIIpaBIIMBaIIOTO APYXKECTBO.
ITazapen puck

TlasapHMAT PHCK € PHCKHT OT HACThNBAHE Ha GBHISIIA NPOMEHH B NA3apHMTE YCIOBHA (KaTo
NUXBEHH TIPONEHTH, BATYTHH KyPCOBe, L€HH Ha KaNWTATIOBH HHCTPYMEHTH (IEHOBH PHCK), KpeJUT
crpen H Ap.), KOMTO MOTAT /2 KAMaJAT NasapHaTa cToAHOCT HA GMHAHCOBHTE AKTHBH H CHOTBETHO
HeTHHTE ITPHXOH OT AeHHOCTTA.

VnpaBnaBamoTo ApYXKeCTBO yIpamisa MHpecTHIpMTe Ha (DoHZA, OTIMTAKH NMPOMEHSIMTE Ce
nasapH ycosua. IlenTa npa ynpasteHHeTo Ha NA3apHMA PHCK € KOHTPOJ Ha pasymHa / IIPHEMITHBA
PHCKOBA EKCIIO3UITAS C OTIe/l ONTHMU3HMpPAHE Ha NOXOAHOCTTA.

OCHOBHMTE Lie/T1 Ha MHBECTHIIMOHHATA TIOJHTHKA Ha IOTOBOPHHUS hoHp ca:

¢ PrcT — nocTHTAHE Ha }’CTOﬁ'-lHB JO BHCOX PERCT Ha CTONHOCTTA Ha MHBeCTHMIHHTE Ha MoHIA ¢
1eJI CCHTYPSBaHE HADACTBAHCTO HA ICHATA HA COHH A4,

e CurypHoct — chofpasfBaHe HA HMBOTO Ha IIOSTHA PHCK C &rpeCHBHATA MHBECTUIMOHHA
ponuTEka Ha Oonpa. DOHTET HMMBECTHpPA BHR BHCOKOXOXOAOHOCHM AKTHBH, KOHTO HOCST
CpeNeH MO BHCOK PHCK 38 HHBECTHTOPHMTE, CBOTBETCTBAIl Ha INOTCHLaaNa 3a BHCOKA
BE3BPHIAEMOCT.
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17.

@} ACK Pacmesx

IIPHJIOKEHASA KbM 'OAHUIIHASA PAHAHCOB OTUET
33 rogMHATA, NpAKMoYBama Ha 31 nexemepn 2018

OnDoBecTEBaRE HA NOJHTHKATA [0 YIPARJCHHE HA PHCKA, OIPOAb/UKERAS

Iasapen puck, npodeaxcenue

o JIMKBHAHOCT — NOAABPKAHE HA JIOCTATHIHO JTMKBUIHH AKTHBH B pAMKHTE Ha OrpaHHHCHHATA 38
HHBECTHpaHe OT AOToBOpHMA (OHA, HpeABHACHH MO 3aKOH 1/ WM nocoyeHu B IIpocriexTa Ha
MOroBOpHMA (OHA, KOMTO A4 OCHMIypABAT HOpManHOTO (ymkumonmpane Ha Qovma mo
OTHOIICHME HA 38b/DKMTENHOTO OOPATHO HIKYIyBaHE Ha JAIOBS B ONpPENENEHHTE CPOKOBE H
pasmipesieneHde Ha nedantara cpe/l HHBECTHTOPHTE.

TlasapHMAT PHCK, HA KoftTo e m3noxeH QOHALT, Ce ClIeaH Ha exeaHenHa Gasa. MHcTpyMeHTHTE, B
KoMTo MHBecTHpa (MOHEET, ce nNoafupar Taka, 4e HMHBeCTHIMOHHMsT mnoprdeiin na Gnae
MAKCHMAIHO JHBEPCHMIMpAH M 3aMTeH OT HeOnaroNpHATHH ABMKEHWA HA LCHHTE HA
¢uHaHCOBMTE 183aDM, KAKTO H OT CHIIECTBEHa EKCNO3MIWA KbM HH/MBHAYAICH nasapeH
CEKTOP/KOMITAHNA/EMHCHS.

Baiymen puck

BaqyTHEST pHCK BB3HMKBA IIPH HHBECTHpaHe BHB (MHAHCOBH MHCTPYMEHTH, JCHOMHHMPAHH B
yyxna Bamyta. Pasnpenenenyero o BATYTH Ha aKTBhTe Ha Qonza xbM kpas Ha 2018 n 2017
TOAMHA € KAKTO cJIe/Ba:

B xunrou nesa 2018 % ot obuiaTa 2017 % or ofmaTa
crolinocr Ha CcTOHHOCT HA
AKTMBHTE AKTHBHTE
(OHHAACOBM AKTHBH, JCHOMHAHHPAHH B JIEBA 15187 87.76 19 081 88.54
(OHHAHCOBH AKTHBY, ICHOMWHAPAHHA B EBPO 939 543 1098 5.1
(OHHaHCOBHN AKTHDY, ASHOMHMHHpAHA B HOB& 819 473 1053 4.89
PYMBHCKa Jies
OHHAHCOBH AKTHEH, TEHOMUHHPAHH B 160 2.08 316 147
GpuTancka wpa
06mo 17 305 100.00 21 548 100.00

OCHOBHHTE RAJIYTHH KypcOBe KbM 31 [eKeMBPH Ha CHOTBETHATA FOIMHA CIIPAMO OBIrapcKkud Jies ca
KaxTo ClIc/IBa:

2018 2017
1 espo 1.95583 1.95583
10 pymsrckn neu (RON) 4.19391 4,19841
1 Gpurrancka Jpa 2.18643 220442

TIpu neicrsauys B Brirapus BaryreH CEBeT B QMKCHPAHHS KypC HA GBIrapckHs JICB KbM EBPOTO,
DOHABT HE € M3NCKEH Ha CHIIECTBEHM HeOJAarompHATHH TIOCHEIHI OT MPOMAHA HA BAJTYTHHTE
KYpCOBe, Th# KATO OCHOBHA Y&CT OT MHBECTHITMMTE MY Ca ACHOMHHMPAHN B GBIrapCkH JIeBa 1 eBpoO.
BalyTHMAT PHCK, CREP3AH C HHBECTHLMMTE B GPMTAHCKH JIHPH, Ce Xe/DKHpa Upe3 H3TO/I3BAHETO Ha
BaxyTHH QOPYBDIHH JOTOBOPH H TIO TO3HM HAYMH Ce CBekna A0 MUHMMYM. CoriacHo IIpasuiaTa 38
OlIeHKa ¥ YMpaBlIeHHe Ha pucka Ha PoHNA, BATYTHUAT PucK (Ha BATYTH, PasIH4YHH OT JIeB H €BPO )
ce M3MEpBA Hpe3 HCTOPHUECKATA BONATHIHOCT Ha BATYTHHA MM Kypc. MeceqHaTa BOJATHIHOCT Ha
pyMBHCKATa Nles cripaMo esa e 0.61%. Meceunara BONATIIHOCT Ha GPHTAHCKATA JIMpa CIIPAMO
nesa e 1.83%.
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17.

@ ACK Pacmex

IDPHIOXEHHMA KbM I'OAVMIITHAA ®HHAHCOB OTUET
38 FOAMHATA, MpHKTIoYBAma Ha 31 rexemBpH 2018

OnosecraBane HA NOJETAKATA 0 YOPABJEHHE HA PHCKA, NPObIKeHRE
ARGIU3 HA HYECMEUMENHOCINMGE KbM BUTYMEN DUCK

TabmuuaTa DpeacTass eeKTHT BEPXY CTORHOCTTA Ha €KCIIO3MIIMHMTE B PYMBHCKH Jiel H OpHraHcku
JTMPH (BKJL. BamyTHUA GOPYBPA) ¥ HeTHwTe akTyBH Ha (DoHAA, IPH 1T NpoUeHTHO (5%) NORMMEHNE
HA Kypca Ha PYMBHCKATa e ¥ OPHTaHCKA JTMpa COPAMO JieBa. AHATHIET AOMYCKA, e BCHIKH APYTH
NPOMER/IMBH, B T. Y. M JIMXBEHHTE MPOLCHTH, Ca NOCTOSHHM. J[BaTa aHanM3a 3a ABETE BalyTH ca
H3TOTBEHM OTHEMHO M MOBHIIEHHETO ¢ 5% Ha eHATA BAMYTA HE € OTYCTCHO NPH H3YHACICHHETO HA

eexra mpm pyrara.

2018
Egpexm 6 xunsdu neea
Excrnosuims B pyMBsECKH Jied (RON) +41
Edrexm e %
HeTna crolinoct Ha axTvBHRTe Ba $oHAA +0.24%
2018
Eghexm 8 xunadu nesa
Ercnosuima B 6parascxy mapu (GBP) -0.71
Eexme %
HertHa croliHocT Ha akTRBATe HA PDOHNA -0.00%

HamaneHue Ha cTOMHOCTT2 Ha PYMBHCKATa Nes ¥ GpuTaHckara jmpa crpamo Jepa ¢ 5% 6u qano
Pe3yJITaT ¢ MPOTHBOTIOJIOAKEH 3HAK HA KOJHISCTBATa IOCOYCHH 110-rope.

Juxeen puck

JIEXBEHMAT PHCK € PUCKBT OT 3ary6a, Jb/pkamia ce Ha KonebaHus B GBACIIATe NAPHIHA NOTOLM WIH
CIIpaBeZYIMBATA CTOMHOCT Ha (PMHAHCOBHTC MHCTPYMEHTH B PE3YITAT HA INPOMEHM B IASAPHHTE
JUXBCHH IIPOLICHTH.

KeMm parata HA M3TOTBAHE Ha OTYeTa 33 (l)PlI'IaHCOBCYl‘O cecToAHue Ha @oHAa HIMa
JTHXBOYYBCTBUTENHH AKTHBH H IIACHBH.

Ifenosu puck

LIeHOBMAT PHCK € PHCKET OT chaj B CTOHHOCTTA Ha (HHAHCOB MHCTPYMEHT WIM Ha noprdeftna or
(EHAHCOBH aKTHBM, SL/DKAN c€¢ Ha (haKTODH, PAlIMIHM OT Te3H, BB3HHKBAIM OT JVXBEH WM
BanyTeH puck. Tosa Morar Aa ca daKkTopH, cnerubeIHO OTHACAINM C€ A0 AaJieH HHCTPYMEHT WX
HErOBHSA €MHTEHT, KAXTO ¥ OT o0LI0-NIa3apHy (akTOpH, 3acAram BCHIKM MHCTPYMEHTH ThPryBaHH
HA CHOTBETHHMA Masap (cHcTeMeH pHcK), [leHOBMAT pHCK BKIOYRA H KDEAHMT CIPeA PHCK, KOKTO
Npe/CTABNABA PHUCKBT OT CIIAX B IIEHATA Ha XBITOBHTC HHCTPYMEHTH NOpajH YBEIMMCHAC HA
M3MCKYeMaTa PUCKOBA NPEMUA 33 KIIAC eMHTEHTH WM 06110-11a38pHO pasIHPABAHE Ha KPEMTHUTE
cIipefioBe.

Thif XaTo BCHMKH (HHEAHCOBH MHCTpyMeHTH Ha DOHZA Ce OTUHTAT IO CIIpaReAnMBA CTOMHOCT,
BCHUKH IPOMEHN B [1A3apHUTEe YCIOBHA peIeKTHpAT BBPXY HETHHATE NPUXOMM OT HHBCCTHIMOHHA
JdeHHOCT.
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17.

@ 4CK Pacmex

DPATOKEHMS KbM I'OJHINIHAA ®HHAHCOB OTYET
3a roAUEATA, NpHKNoUBama Ha 31 Jexemppa 2018

OnopecTgBane HA NOJHTHKATA OO YIPAB/IeHHE HA PACKA, HPOXLKCHHEE
Ilenoeu puck, npodsnicenue

1leHOBHAT PHCK CE YTPAB/ABA OCHOBHO, Mpe3 CH3AABAHETO H MOJUTBPKAHETO Ha AMBEpCHGMIMpaH
noprdeiin or MHCTpyMeHTH. Il0 TO3M HAYHH AC TONAMA CTeNeH Ce HAMA/IfABA BIMAHMETO Ha
crenmGIHUA pUCK HA (PHHARCOBMTE MHCTPYMEHTH.

B cnenxaTa TaGnuua e mpeAcTaBeHa obmaTa cTOHHOCT Ha (PUHAHCOBHTE MECTPYMEHTH, IOPaKIAIIH
LICHOBH PHCK:

B xunadu nesa 2018 % or obmaTa 2017 % ot ofmiaTa
CcTOMEOCT Ha croiinocT HA

AKTHBHTE SKTHBHTE

Axman 13 128 75.86 14 308 66.41
KonexTHBHA MHBECTHIIMOHHH CXEMHA 402 2.32 457 2.12
O6up 13 530 78.18 14 765 68.53

3a maMepBaHe HA LIGHOBMA PHCk Ha ToprdeilIHO HMBO, ce M3uHCHIABA MOpTdeiHe cTAHAAPTHO
otxonenne. CTORHOCTTA Ce TIpecMATa eXeJHECBHO N0 METO/A HA BapHALTMOHHO-KOBAPHAITNOHHATA
MaTpHna Ha 6a3a OTHOCHTENHMTe Ter7a Ha aKUMHTe B nopTdetina 3a ChOTBETHHA ACH.

Crneppainara TabIuIa cCpanHsBa OTHOCHTENHMS PHCK Ha moprdeiina or akipm Ha OOHAA ¢ TO3H Ha
uupexca SOFIX, n3Meper upes CTAHAAPTHO OTKIOHEHHE. IlapaneNHo € MpeacTABEHA M OIEHKATA 33
HCTOpHYECKA BOJIATHIHOCT Ha Agnosete Ha ®onza.

2018 2017
[+ o 4] [+
AHEBHO TOAMLITHO AHEBHO rogALIAD
Ioptdeiin ot axmmm Ha QoHAA 0.54% 8.52% 0.53% 8.35%
SOFIX 0.57% 8.95% 0.56% 8.91%
Jsnose Ha PoHMA 0.37% 5.88% 0.31% 4.96%

Karo aGcomoTen M3MepuTeN Ha pHMcka Ha noprdeina or akimmu ce msnomsea 1 VaR. VaR =a
noprdeiina e MakcHMaTHATA BB3IMOKHa 3ary6a, kosTo 61 ce peaM3npaa 3a ONpPe/eNicH ICPHOA OT
BpeMe IpH HACTBIIBAHETO HA HETATHBHH [A3apHA HM3MEHCHMA C OMNpPEACNeHa BEPOATHOCT
(moBepwTENeH MHTepBas). YIPaRIABAMIOTO APY’KECTBO H3uMc/asa VaR Ha noprdeiina oT axili Ha
¢ouna 3a 1 nen npu 99% uHTEpBaN Ha foRepHe. MamosaaniTe MOZICNH 3a IIPCCMATAHE HA VaR ca
napaMeTpMYHM- CTAHAAPTEH W MCETOA H4 EKCIIOHEHLMATHO-TIPETErNieHa ILTBIramia ce CpeaHa.
Vabpammsar mojen ce Oek-TecTRa MEpHOAMMHO H NPH HeoOXOMMMOCT ce 3aMCHA C IpYT.
PesyIITaTHTE ce TPEACTABAT B MECEYHWTE OTHETH 3a pHcKa mpex YC M orpen ,,CroTBeTcTBHE” Ha

YnparngBamoTo ApyAECTBO.

B crnepeaniaTa TaGnuna e NpeAcTaBeHa craTMcTHKA Ha VaR 3a noprdeiina or axouu Ha Donpa:

VaR (%) 2018 2017

Cramgapraa EWMA, 3~0.94 CranaapTea EWMA, 4=0.94

K=M 31 nexeMBpH 1.25% 1.10% 123% 0.91%
Cpenaa 3a NepHOIa 1.26% 1.23% 1.33% 1.25%
MaxcHManHa 3a NEPROAa 1.37% 1.99% 1.43% 1.80%
MuynimasEa 33 IEPHOJA 1.16% 0.82% 1.22% 0.62%
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© ack pacmex

ODPUNOXKEHHA KXBPM 'OJHIIHASA @PHHAHCOB OTUET
33 rofiMHATA, OpHKNI09IBama Ha 31 gexemepn 2018

. OnopecTABaBe HA NOJIATAKATA N0 YNPABJICHAE HA PACKS, HPOAb/LKEHAE
Ifenoeu puck, npodvnicenue
Ta# xato VaR MOOeasT ¢€ OCHOBABA HA ONPEACICHM IPEATONOXKEHHS, TOBA HAjArAa HAKOM
OTpaHMUEHHS OTHOCHO JOCTOBEPHOCTTA HA OLICHKATA, KATO HANPHMEP:

® JOBCPUTEIHMAT HHTEPEAL HE OTYMTA BBRIMOXKHOCTHTE 34 Sﬁ.l"yﬁl'l ¢ mMo-ToJiAMa YeCcTOTa H B IIO-
TOJIAM pa3Mep H3BBH HETO,

® MINOISBAHETO HAa MCTOPHYCCKH MAAaHHH KaTo faza 3a OIpeAac/iHeE Ha BE3IMOXKHHTC
paIpe/iclICHAd Ha G’BJIODIHTC Pe3yNTATH HE BHHATH OTPAa3dAsa BCHYKH B3MOXKHM CLICHADHH,

Kpeoumen pucx

KpequTHHAT PHCK € BBIMOMKHOCTTA OT HAMANABAHE HA CTOMHOCTTA HA NO3MIMATA B ONpPEACICH
(HHAHCOB MHCTPYMEHT IIPH HEOYAKBAHN CHOMTHS OT KPe[HTEH XapakTep, CBHEP3aHH C EMHTCHTHTE
Ha (DMHAHCOBHM MHCTPYMEHTH, HACPeIHA CTpaHA 1o GOpCcOBM M M3IBBHOOPCOBM CANKH, KakTo H
ITBDXKABMTE, B KOUTO T® M3BEPIIBAT ACHHOCT.

ITpaBnnaTa 3a ynpasieHHe Ha pUcK HA DOHJA pa3srpaHUYABAT CIIETHUTE THIIOBE PHCK:

e Komumpazenmen puck — pUCK OT HEH3ITBIIHEHHE HA 3aTB/UKCHMATA OT HACPEINHATA CTPAHA 10
H3BBHOOPCOBH CRENIKH,

e Cemvamesm pucx — BB3MOXHOCTTa DOHJA /12 He MOJYIH HACPEIIHHM IAPHIHH CPe/ICTBA
WIH QHHAHCOBM MHCTPYMEHTH OT KOHTPATCHT HA JaTaTa Ha CETHIMEHT, CJiej| KATO ToH e
H3ITRJTHWI 3aBJDKSHHUATA 10 JaJXeHH CISIKH KbM TO3H KOHTPAreHT.

s  Husecmuyuonen kpedumer puck — PHCKET OT HAMATIABAHE HA CTONHOCTTA HA HEBECTHIAATA
B JaJicH4 IIeHHA KHHTA NOpamM KpeAWTHO chOHTHE NpH e€MHTEHTAa Hd4 TO3H MHCTPYMEHT.
Kpenurno ceburHe Bmousa ofgBsBaHe B HECHCTOATENHOCT, HemaarexocnocobHocr,
CHIIECTBEHA TIPOMSHA B KAIMTANOBATA CTPYKTYPa, HAMAIABAHE HA KPEAWTHHA PEHTHHI N
ap.
3a M3UMCISBAHETO Ha ofmiaTa PHCKOBA €KCIIO3MI Ce M3MON3BA METOAA HA NOETHTE 33 BIDKCHHI,
csrimacso Hacoxute Ba Komurera Ha emponeiickure perynarops Ha nennn kHika (CESR). Kb
31.12.2018 r. o6miaTa puckosa excriosuuas Ha Qonna e Ha croiiHocT 14 159.33 m8.

KpemaTHaTa ekcrnosyims XbM JaTaTa H4 H3TOTBAHE HA OTHeTa 3a (PMHAHCOBOTO CHCTOAHHS, ©
dbopmupana or o6mara GataHCOBA CTONHOCT HA PA3UIAMIATENHMTE M JCTIO3UTHY CMETKH B Garku,
KAKTO ¥ B3EMAHMA I10 JIMXBH B IPOAAKOH/AMOPTHIAHOHHY IVIAMAHAA Ha (PMHAHCOBH HHCTPYMEHTH
M ZHBH/ICHTH:

2018 % oT 2017 % oT

ofmara ofmaTa

crolinoer crofiaocT

HA HE

AKTHBHTE AKTHBHTE

IlapmuBw cpescTea 3758 21.72 6 769 3141

BseMan®d, CBBP3aHA C ABATOBH (HHAHAHCORH 17 0.10 14 0.06
FHCTPYMEHTH A MBHCHTH

O6uio 3778 21.82 6783 31.47

Kem 31.12.2018 r. o6muaT pasmep Ha napwanute cpefacTsa Ha Pomza B Banxara Jlemosutap e
21.72% ot Heropure OOINO AKTHBH.

CruraacHo wi. 36 an, 1 or 3JJKUCIIIKH: , Jleno3urapsaT HE OTrOBaps 32 3a0b/DKCHAATA CH KBM
CBOMTE KpeAWTOPH C AKTHBUTE Hat KOJICKTHBHATA MHBECTHLMOHHA CXeMa”.
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17.

@; ACK Pacmex

IPANTOKEHHA KbM I'OJALIHAA ®PHHAHCOB OTYET
3a NOAMHATH, IpHKMOuBalla Ha 31 Aexemnpu 2018

.OnosecTaBane HA NOTHTHKATS IO yOopas/ieHHEe HA PHCKS, IPOAL/LKeHHEe

Kpedumen puck, npodeisicerue

AHamms Ha Ka4ecTBOTO Ha npeaoCTapeHUTE GapxoBu BJIOTOBE, HA Ga3a oLeHKara Ha KpCOWTHHTE

WHCTUTYITHH Ha pedTHHroBaTa areHums ,,CtasaapT ez Ilyspe” (npencTaBenn mo OpyTHa cTolHOCT)
€ KaKTo cle/ipa:

2018 % oT 2017 % o1 oSmaTa
ofmmaTa cToliRocT Ha
CTOMHOCT Ha AKTHBHTE
SKTHBHTE
BaBKOBH BIOTOBE
o1 BBB+ 10 BBB-* 3758 21.72 6 769 3141
O6mo 3 758 21.72 6769 31.41

Saberexcra: Braoveny ca sno208e 8 KpedumHy UHCMUmMyyuu, Koumo ne ce oyenseam om ,, Cmandapm end
Ilyepe”, kamo e aaem pelimunzem um om Opyeu azenyud NpU CLOMABEMHOMO NPUPGBHASANE HA CRARUME!
*snoz06e Ha cmoiinocm 3,758 xun. ne. npu oyenxa om azenyus ,, Pumy” (2017 2.: 6,769 xun. »8.)

K®Mm 31 nexemspu 2018 r. QoHALT He MPHTEKARA ABITOBH LIEHHH KHIDKA,

KbM kpas Ha oT9eTHHA neprod OORALT HMa POCPOUCHH 06ealieHEHH B3EMAHMA 10 KOPIIOPATHRHM
obmuraiuy Ha 1 eMHTeHT. 32 onpeje/AHe HAa POCPOUMETO M0 Te3H (PHHAHCOBM AKTHBH KbM Kpas Ha
2018r. e m3non3PaHA HauanHATR fAaTa, HR KosTo € ofsABeHA NpPENCpOYHATA HIHCKYEMOCT HA
CHOTBETHATA KOpriopaTHBHA o0nwrams (noapobHa mHbOpManMA 38 HOMHHAJIHMA pa3sMep Ha
B3eMaHHATa, obe3neyeHnATa, 0Ge3leHKaTa ¥ CPOKA HA IPOCPOYME e Npe/CTaBeHa B mpuioxeHue 18
» [ IPHOJIM3HTETHH CYETOBOHHE OLICHKH H NOITYCKAHMA™, TOUKA ,,(’HHAHCOBH HHCTPYMEHTH, KOHTO He
ca OTHETEHH N0 CIpaBeAMMBa croiHOCT”). OGImMAT pasMep Ha Te3H BieManus ¢ 0,05% ot ofuyure
axThBH kbM 31.12,2018 r,

Jluxeuoden puck

O6fomEsT MUKBHEH PHUCK TPEACTABNABA PHCKET B onpeaeneH MoMeHT (DOHILT fa HE pasmornara ¢
JOCTATHYHO JUKBHAKM CPEACTBA 34 HANLIHCHHETO HA CBOMTE 3ab/DKCHHA Mo 00paTHO H3KYITyBAHE
HA JIUTOBE, B PE3YNTAT HA KOETO [a BB3HMKHE HENOCTHT M ce HANOXKM mpojakba Ha aKTHBH WM
IpHBNMYAHE HA CPSACTEA IPH HEGIATONPHATHH NA3ADHM YCNOBHA. JIMKBHAHMAT PHCK CBINO Taka
MOKe M Jia Bh3HHKHE KATO CICACTRHE OT HECKATA NHKBHIHOCT HA KaITMTATIOBHA 11a3ap, KAKTO H IpH
HeoGuualiHO rojeMH MOpHYKH 3a OGpATHO M3KYIyBaHE Ha JANIOBE, KOMTO MOTAT fia JOBEAAT AO
H3JepIBaHe Ha NAPHIHUTE CPeACcTBa Ha doHMa.
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17.

@; ACK Pacmex

NPHI0KEHMSA KbM IOHUINHASA PUMHAHCOB OTUET
37 FOAMHATA, IPUKTIOYBAINA Ha 31 nexemppy 2018

OnoBecTaBaEe HA DOJHTHKATA N0 YIPABJCHEE HA PHCKA, NPOAbLKCHAE
Juxeuden puck, npodonacenue

DOHALT € JThKEH JIa TIOJUTEPKA TAKABA CTPYKTYpA HA AKTHBHTE M NACHBHMTE, KOATO My IO3BO/IABA
Jia OCHIECTBABA GE3MPenATCTBEHO AGHHOCTTA CH KATO TOracABa CBOGBPEMEHHO 3a8BJDKEHHATA CH
HA pasymHa IeHa 6e3 aa ce Hanara NpuGLp3ana pasmpofakba Ha ZOXOJOHOCHH aKkTHBH. DOHIET
IpHBIMYA CPe/ICTBA MOCPEACTBOM EMHCHS Ha COOCTBOHH JanoBe. YIIPABICHHETO M NOAXBPKAHETO
Ha AMKBMAHOCTTA Ha (POHJA ¢€ OCHIISCTRIBA OT YIIPABNABAIIOTO APYHKECTRO, ChIacHo [Ipasuna 3a
TNOJUTBPIKAHS H YTIPAB/ICHHE HA JTHKBMAHOCTTA HA JOTOBOPEH (OHJI, OPralN3HpaH H YIPABIABAH OT
“ZICK Vopaenenne Ha axtued” All, IIpsxaTa OTTOBOPHOCT 3a YNPABICHHETO ¥ NOJUTBEPKAHETO HA
JIMKBHAHOCTTA € Ha OTHAeNn “YnpapieHue Ha noprdeibid”, a IMKBHAHMAT PUCK Ce CIIefH OT OTAeN
»YTIpaBTIeHHWe Ha pHCKAa”. 3a OTYETHOCTTA HAa JIMKBHIOHWTC CPEACTBA OTrOBapa OTZAEN
“CqeToBOACTREO”, 8 38 BPHTPENIHMA KOHTPON — OTAeN ,,CHOTBETCTBHE .

OCHOBHMTE NPMHIMIE, KOHTO VIPABRIABAINOTO APYXKECTBO CHEABA NPH MOJAABPKAHETO H
YIIpaBNeHHETO Ha IUKBHAHHTE cpelcTBa Ha DoHJa, Ca KaKTO CIe/Ba;

e CIasBaHE Ha NPABHIIATA, SATI0KEHY BHE BETPEIIHATE JOKYMEHTH Ha JIOrOBOpHEA (OHA, KAKTO ¥
H3MCKBAHMATA 34 JHMKBMAHOCTTA, perJIAMEHTHPAHM BBB BCHUKH 33KOHOBH H IIO3aKOHOBH
HOPMATHBHH AKTOBE, Kacael[y JOroBOpHKA GOHA;

e [OCTHraHE HA ONTUMAIHA AMBEPCH(HKAIAA HA MHBECTHIMOHHNA NOpTheh;
8HANM3 ¥ 871CKBATHO YIIpaBJieHHMe Ha IAPHYHMTE MOTOLH;

¢ IUIAHUpAaHE HA H3BBHPEJHHTE 00CTOATE/ICTRA.

CnasBaseTo Ha M36pOEHKTE MO-rOpe NPHHIMIIA MMAT 3a 1]l OCHI'YPARAHETO HA 3AlMUTA HA IpABATA
¥ WHTepecHTe Ha TPUTEeXATeNuTe Ha Aulone Ha Donna 1 HGATBaHETO HA MOTEHINAIEY JHKBAIHH
KPH3H.

Ilo-nonmy ca npepncTaseHM TabHIA 3a NafekHATA CTPYKTYpa IO OCTATEYEH MATYPHTCT KBM
31.12.2018 r, m 31.12.2017 r.

Knm 31.12.2018 Jolm. Bes O6mo
MATYPHTET

B xunadu nesa

AxTHBH

(DHHAHCOBM UXTHBH 33 THPTYBaHE - 13 530 13 530
ITapyaan cpencTBa 3758 - 3758
Baemanus 8 9 17
Ofio aAKTHBH 3 766 13 539 17 305
Texymmu 3ambmEeHAR 45 - 45
BamyreH ¢opynpa 5 - 5
O6mo 38 LHKEHHA 50 - 50
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17.

@ ACK Pacmei

IPUIOKEHRHMS KM I'OJUITHAA PUHAHCOB OTYET
38 FOAMHAATA, DpHKIOYBama Ha 31 nexemppu 2018

OnosecTaRaRE HA NOJHETHKATA IO yopagpJeHHE HA PHCKA, NPOAL/DECHHAE

JTuxeuden puck, npoovnicenue

KbMm 31.12.2017 Jo1lm. Bea O6uro
MATYpHATET

B xunsdu neea -

AxTHBH

(PUAAHCORH AKTHBH 33 THPTYBAHE - 14 765 14 765

IMapuasy cpencTRa 6 769 - 6 769

Jpyru axTuBu - 14 14

Of10 aKTHBH 6769 14779 21 548

Texymm sagbiokeHRA 57 - 57

Ob1o 3axbL/LKEHAS 57 - 57

Onepayuonen puck

OnepauMOHHMAT PHCK ¢ PHCKBT OT JHPSKTHH WM HMHIMPEKTHH 3arybw, B pesyiTar Ha JOBEIIKH
TPeIIKH, NPOIYCKH B CHCTEMMTe, HeMOAXOAAIIH IPOLEAYPH B KOHTPOI HIH 3ary6u, BDKANTH ce Ha
BHHIIHATA CPENa, BIIIOYHTEIHO ¥ HA IpaBeH pHck. OnepanyoHHnAT piCK Moxe Aa 6bae pHck oT
OnepalMH, PUCK OT HHPOPMAIMOHHWTC CHCTEMH, PACK OT UOBCIIKM pecypcH, PHCK Ha

oOKpBKaBamAaTa Cpeaa.

OnepanmonHuaT puck, obext Ha kolito ¢ (POHALT, MPOMIH3A OT OMNCPALMOHHHA PHCK, CRHp3aH C
OpraHMIaIMATa ¥ AeHHOCTTa Ha VIIPaB/IABAINOTO APYXecTBO. B Tasu Bpraka, ONEpalHOHHHAT PUCK
ce ClIeIM Ha HMBO YIIPARIABAMIO APYKECTBO B ChOTRETCTBHE ¢ [IpaBuiaTa 3a OLCHKA ¥ yIpaB/ieHHe
Ha pucka Ha Momza u Ilpasunara 3a ynpasnenne Ha pucka Ba Y1 ,,JICK Vnpasnesne Ha akTHBR”

All.

OnepanMOHMMAT PUCK C€ PpETyIHpAa CBIVIACHO CTPATETMMTE 3a YNPABICHHC HA BHJOBETE
ONEpalMOHER pHck, Aedwmmmpany B IIpasunara. B fomsiHeHue, B YOpPasnqBamoro APYXKeCTBO ©
IpHeTa W TpoLenypa 3a ¢siHpaHe Ha JAHHM 32 ONEPATMBHO-PUCKOBH CHOMTHA M JOKNAABAHE HA
HHIMJICHTH.

B croTeercTBMe ¢ IIpaBiinaTa 3a YIIpasJIeHHe Ha PACKA HA VIIPaB/ABALIOTO APYKECTBO Hal- MaIko
BEqHBK TONMIIHO CE M3FOTBA OTHET 32 XAPAKTCPHCTHKATa H HHBOTO H4 DPHCKa, CBBP3aHH C
IpOLIECHTe ¥ CHCTeMMUTE Ha JIpyKecTROTO.
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@ ACK Pacmex

MMPUIOKEHUA KbM I'OJMIITHAA PHHAHCOB OTUET
32 roAMHATA, NpAKIOuBaIa Ha 31 aexemspu 2018

IIpr6aa3ATEe/IHA CHETOBOANM ONEHKH H JONYCKARAS

Ouenxa no cnpasednuea cmoiinocm

JpyXecTBOTO Onpe/ens CIpaBe/UINEa CTORHOCT, H3NON3BAlKHA clieqHaTa jiepapXxus, KOSTO OTpasiaBa
3HAYMMOCTTA HA (hAKTOPHTE, M3NON3BAHH 38 ONpPE/IEJIAHE HA CIIPABEA/IMBA CTOHHOCT:

Hupo 1 — BXoAfAIIATE JAHHK HA HEBO 1 Ca KOTHpaHWTe (HEKOPHIHpPAHH) LICHH HA MHCTPYMEHTH
HA AKTHBHUTE [1a3apH 38 WICHTHIHH (HHAHCOBH HHCTPYMEHTH;

Hupo 2 — BXOAAMMTE JaHHH HA HHBO 2 CA BXOAAIIH JaHHH 3a JiaficH aKTHB HIH IIacH®,
PATAYHY OT KOTHPAHWTE LEHH, BIUIIOYEHH B HHBO 1, KOHTO, MPAKO KM KOCBEHO, C4 JOCTHIIHH
aa pabmopenue. Tasu kaTeropus BKIIOYRA MHCTPYMEHTH, OICHABAHN H3NON3Bafiki: KOTUpaHH
IIeHH HA MOAOGHM aKTHBRH WIH IACHBH HA AKTHRHM NA3ap; KOTHPaHM IICHH Ha HACHTHYHH WIH
TIO/I06HM AKTHBYM WIH [IACHBH Ha I1A3apH, KOATO He Ce CUMTAT 32 aKTHBHM; IPYTH TEXHAKH 38
OLCHABAHE, KBAETO BCHUKH 3HAYMMH BXOAAIM JAHHM CA NPSAKO WIM KOCBEHO AOCTHIHHM 32
HaGmoeHue, H3NON3BAliKY N1a3apHA NAHHH,

HuBo 3 — BXOASIMTE AAHHM HA HHBO 3 ca HeHAOmONaeMH BXOIAIMIM JaHHH 34 JaJcH aKTHB HIH
macus. Ta3y KaTeropus BKMIOYBA BCHIKM HHCTPYMEHTH, ITPH KOHTO TEXHHKATA 38 OLCHABAHE He
BIUIFOTBA HaGMmoAaeMH BXOAAIM JAHHH M HeHAGMIOAaeMHTe BXOAAIIM JaHHH MMAaT 3HAUUTENICH
ebekT BBpXY OLEHKATA2 Ha MHCTPyMeHTa, Taau KaTeropus BKIIOUBA MHCTPYMEHTH, KOHTO Ce
OleHARAT Ha 6a3aTa HA KOTHpPAHM NEHM HA MOJOGHM MHCTPYMEHTH, KBACTO 3HATHTEIHH
HeHabmoaaeMy KOPEXIMH WM IPE/TIONIOKEHHA C6 M3MCKBAT 32 J1a OTPAa3AT PailtHKUTE MEeXAy
HHCTPYMEHTHTE;

DuHaHCOBH UHCMPYMERMU OMYEMEH NO CNPABEORNEA cCmolinocm

TabnvmaTta 10-ACTY IPEACTABA aHAMM3 HA (JHHAHCOBHTE MHCTPYMEHTH, OTUETEHM IO CIIpaABeIHEBA
cTOMHOCT, CIIOpeA M3T0/I3BaHaTa Hepapxms:

B xunadu nesa Ilpnan, Hneo 1 O6umo
31 pexemspnu 2018

Axim 8 13 128 13 128
KomexTHBHA RHBECTHIFAOEHM CXEMH 8 402 402
OG0 13 530 13 530
31 nexemepu 2017

Axman 8 14 308 14 308
KoeXTHBHH HHBECTHIWOHHH CXEMH 457 457
060 14 765 14 765

34



18.

@ ACK Pacrnex

OPHJIOKXEHAA KbM I'OJUIIHAA GPHHAHCOB OTUET
34 roJMEATA, NPUKTIOYBAMA Ha 31 nexemBpH 2018

IprénamnTe s HA CIETOBOJHE OLEHKH H AONYCKAHAS, IPOIL/IKECHHC
OuenKa Ha URANCOSUME GKIMUBH, OUEKABANY NO AMOPMUIUDPAHA cmolinocm
Onpedenarne na Qasama KA PUHAHCOGUME GKMUBY, OYEHAGANRU NO GMOPMUIUPAHG CIOliKOCT

B crorBeTcTRHE ¢ H3uckBanuaTa Ha MCPO 9, npu mprOHAYATHOTC NPH3IHABAHE H BIIOC/ICACTBHE
KEM BCCKH OTHETeH MepHod (HHAHCOBHTE AKTMBH CO6 NPHYMCIABAT KM HAKOA OT CACIAHMT® TPH

dazn:
e dasa 1 — obcmyxsand akTvBH 0e3 3HAYMTENHO YBENMYCHHE HA KPEIUTHHA DHCK CNEX
ITHPBOHAYAITHOTO MM ITPH3HABAHE,
e (asa 2 -ofcioyxBaHM AKTHBM CBC SHAYMTEIHO YBEJIMYEHHE Ha KpeJINTHMA PHCK OT
MHPBOHAYATHOTO UM IPH3HABAHE,
e a3za 3 — HeoBCMyKBaHH, KPEAHTHO 0OC3IeHEHH AKTHBH.

KM BcAKa OTHETHA AaTa VYIpaBNdBamoTO JAPYKECTBO HpELICHABA, AWM KPEAWTHHAT PHCK Ha
(hMHAHCOBHTE AKTHBH CE € YREJINIHII 3HATHTEIHO B CPABHEHNME ¢ ITEPBOHAYATHOTO NpH3Hasane. [1pn
IpeLieHKATa 32 TOBA VYNpaBIABAIOTO APYKECTBO C€ PBKOROZM OT MpOMsAHATAa B PHCKA OT
HACTBHIIBAHE HA HEMSITHIHEHWE Npe3 MEPHO/A, CHOTBETCTEANN HA OMAKBAHMA JHBOT HA (HHAHCOBHA
aKTHB, BMECTO OT NPOMAHATA B pasMepa Ha oO4akBaHaTa 3aryba. 3a menTa VYrpaBadBamoTo
IpYXeCTBO CPABHSBA PHCKA OT HACTHIIBAHE Ha HEH3ITBIHEHNME M0 PUHAHCOBHA AKTHB KBM JaTara
Ha OTYETA ¢ PHCKA OT HEH3ITBJIHEHHE MO ChIgks (PHHAHCOB AKTHE KBM [ATATA HA IIEPBOHAYANHOTO
MY NpH3HABAHE.

KwM ofcmyxsanure axtusu (dasa 1) ce nprumendgsar BewvkM (UHAHCOBM AKTHBH, 33 KOHTO
oBcToATENCTBATA B YCIOBHATA, NocouerH 3a (asa 2 1 Pa3a 3, He ca HANMYHHA KbM OTYCTHATA JaTa.

3a onpezeeH (PHHAHCOB AKTHB € HAIMIIE 3HAYHTEHO YBe/IMYCHHEe HA KPEJIATHAA PHCK B CPABHEHHE
€ TO3H IIPH ITPBOHATAITHOTO My Npn3HasaHe ((Pasa 2), ako KEM OTYETHATA A4TA ¢ HINTBIHEHO HAKOS
06CTOATENICTRATA, TIPEACTABEHH B [O-AO0IY, HO He ca HajAue o6cToATeNCcTBa 38 NIPHHCILIBAHE KbM
Heobcmyxsanu excriosuums (Paza 3).

e 3a6asaTa B oOciyxBaHeTo HanXBBpisa 30 AHH,

s Baemanero ¢ B cTaTyc 06CTyXKBaHa IPECTPYKTYPHPaHA eKCIIO3HIMA,

o PelfTHHFET Ha KPEAHMTHATA €KCIO3HMIMA HATXBLPIA NMPeABAPHTE/HO ONpPe/eIeHa CTOMHOCT
WTH B CPABHEHME ¢ HCTOPHIECKATA CH CTOMHOCT CE € BIIOLIHIL.

e Hamme e HeH2THIHEHEE IO APYTa EXCIIO3MIMA HA CBHILATA HACPEITHA CTPAHA.

(UBAHCOB AKTHB Ce TIPMUHCIIBA KM HeobcmyxsanuTe p3emannd (Pasa 3), koraTo KbM OTUETHATa
1aTa 3a AKTHEA € HaJMIe HAKOe OT clieAHMTe CHOMTHA MK YCIOBUA:

o To# e knacH}BEIMpaH KATO HEOOCTYXBAH,

Hamune ca HApYIIEHHS 38 JOTOBOPHH OTHOIMICHUS.
3HAUMTEHH (MHAHCOBHM 3aTPyJHCHHA HA UTHXKHMKA (BIONIABAHE HA IOKA3ATENM KATO
KATIMTAIOBA AACKBATHOCT H JIHKBHAHOCT),

e (bgBapaHe B HECHLCTOATETHOCT HIIH JIMKBHAAIMA HA HACPEITHATA CTpaHa.
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18.

© 4CK Pacmex

TPIIOXKEHHUSA KbM I'OJHIIHAA ®HHAHCOB OTUET
3a FOAMHATA, TpHKUTIoYBawa Aa 31 fexemepn 2018

TIpubIa3nTe/HA CIETOBOHE ONEHKH H JONYCKARAY, NPOAL/IKeHAE

Onpedennne na asama na GUAGHCOSUME AKMUBH, OUYCHASARY RO AMOPMUIUPAHA Colinocm,
npodwiicenue

TabmuaTa Io-mody OpeAcTaBs KiacHOMKkaipaTa Ha (HHANCOBHTE AKTHBH, OLIEHABAHH IO
aMOpTH3NpaHa cTOMHOCT, 1o dasu ceraacHo MCDO 9.

B xunsdu nesa Ipnan. ®aza 1 Daza 2 ®aza 3 O6meo
31 pexemspu 2018

Tlapevnm cpencTea 5 3758 - - 3758
BaeMmauus oT AMEMACHTH 8 8 - - 8
Biemanmsd, CEBP3aHM ¢

JBITOBH HHHAHCOBH 8 - - 9 9
BHCTPYMEHTH

Obmo 3766 - 9 3775

VIpaRISBAIIOTO APYKECTBO OLEHSBA CTOHHOCTTa HA CPOUHHTE ¥ GescpoqHuTe GAHKOBH RIOTOBE HA
DoHAA CHINIACHO YCIOBMATA H M3UCKBAHMATE, onpenencry B 3[TKUCIITIKA u Hapenba Ne 44 Ha
KOH. Kem 31.12.2018 r. He e orueTeHa o6€3LeHKa OT OUAKBAHN KPEJUTHH 3aryGH IO BIIOTOBETE HA
DoHAAa B KPEANTHH HHCTHTYLHMH.

DOHZET HMA BIEMaHNA OT UBMAEHTH ¢ MaTypuTeT A0 1 Mecer, Mo KOMTO He € oTaeTeHa obesnenka
OT OYAKBAHM KPEJUTHH 3ary0H.

Bse Pasza 3 ca BrmoueHM HeoGcay:kBann obesreHerH NpocpoueHH BieManud. IlpH3naraxHeTo Ha
Te3d aKTMBH M ABIKEHHETO Ha OYAKBAHMTE KpeJuTHH 3arybu (06esleHKH) no TAX [pe3 OTHeTHHA
MIEPHO/, € KAKTO CIIe/BA:

AKTHBHY, KATEropu3HpanH BbE @aza 3

B xunadu neea Biemannsa,
knacapnuupany 818 Paza 3

Howmuuaasa crolinoct kpm 01.01.2018 25
Vee:nmenns/(EaManeHAs) -
Homauaua crofinoeT wbm 31.12.2018 25
Harpynana ofesnenxa kbm 01.01.2018 (12)
VBemideHHe Ha 3aryBaTa 4
HaTpynaua obesuenxa knm 31.12.2018 (16)
Baaancora croinoer kum 01.01.2018 13
Banancona crolinoct xum 31.12.2018 9
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19.

C'} ACK Pacmex

IIPHIOXKERNMSA KbM I'OAANIHASA @PAHAHCOB OTYET
3a roAMHATA, DpHKMouBawma na 31 pexemspn 2018

Ilpnﬂnnanmnn CIYETOBOAHH ONCHKH H JONYCKAHHSA, MPOAL/LKECHHE

Dunancosu uUHCMpyMenmu, KOoumo He Ca OMYEMERU no Ccnpasedausa cmolinocm,

npodeadicenue

Tabmauara no-gmomy npenocTaBd neTalimsupana MH(popMalid 3a HaYMHA HA OLCHKA Ha
(MHAHCOBHTe AKTHBH, Kareropmswpans B Huso 3, chriacHo Hepapxuara Ha CIpaBeyIHBATA
CTOMHOCT.

Jpyru akTHBR, KaTeroprsapayss B Huso 3

B xunradu nesa Homunanna  Koepmmmenr  Ilpeonenena Ofe3nenka Cpok na
cToi{HOCT  HA MOKPHTHE cToifHocT MpOCpodHe

31 pexemppu 2018 1. (am)

Biemanus no

KOPHOpPaTHBHA

obnmuranns

Ofmypasuecp ua s 8 359 8359

IO eMHCHATA

O6m pasmep Ha

obeaneueHnd Mo 3428 3068

eMHCHATA

Tpouest ua 41.01% 36.70%

obe3nedeHnA

06mo no eMHCAATA 25 35.00%* 9 16 2216

*3abeneacxka: Homunannama cmoimocm Ha obesneueruemo e MUHUMATHAMA YEHd, HG KOAMO CUROWIA uMa
npaso da npoaesicda credeay; mupz. Hpeoyenenama cmolinocm e MUNUMATHAMA CMOTHOCH 30 PEANUSAYUS
na obesnevenuama Ha nocredsayu mMup20ge npedu CBUKBAHE HA HOB0 CbOpaHue HA Kpedumopume.
Excnepmuama oyenxa Ha Ynpasnseaujomo Opyocecmeo e Koepuyuenmvm Ra nokpumue da 6vde xopueupan
na 35%, ompasseatixu ovaxeanume xpedumnu 3azybu npu peansayusma Ha cbesnewenusma ¢ omoaneven
68 BPEMEMO MOMEHM.

CrniaTNa cie JATATA HA OTHETA

Criex nataTa Ha oT4eTa 38 (PHHAHCOBOTO CHCTOSHYE HE Ca HACTHITWIM CHOHTHA ¢ KOpHrHpaIm H/uiH
HEKODHMIHpall XapaKTep, KOMTO Gmxa okasanM BiIMAHME BBHPXY BEPHOCTTA H ITHIHOTATA Ha
IIpeACTABEHATA BHB GHHAHCOBHS OTUET HHGOPMAIWA HITH 38 KOHTO Jia € HE0OXO0MMO OTIOBECTABAHE
B HACTOAMIMA (PHHAHCOB OTYET.
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