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& 4acK Ynposnenue va Akmusu

L O6ma pupopmanns 3a I® , JCK Crabunnocr — Esponeiickn axugn”

JICK Cra6umHoct — EBponeticku axititi € JoropopeH hOHJ o CMHCHIA Ha 9L 5, all. 2 0T 3aKoHa
3a 1eHHOCTTA Ha KOJIEXTHBHHTE HHBECTHIMOHHE CXEMH H Ha APYTH NPEANPHATHA 38 KOJICKTHEHO
uuBecTapade (3MKACHAIIKH). DoHALT ¢ HEMEPCORH(HUUPAHO APYKECTBO MO CMHCHIA Ha
3axoHa 3a 3aABDKeHHATA H gorosopute (33]11), He e IOPHAMYECKO JHIE H NpeACcTaBiABa
ofocofeH0 HMMYINECTBO 32 HHBECTHpaHe Ha HaOpamHTe MNApMYHH CpeACTBA B PaslMvHH
$HHAHCOBH MECTPYMEHTH upe3 pasnpefeNieHne Ha PHCKA ¥ B ChOTBETCTBHE ¢ HHBECTHIMOHHATA
cTparerus, onxcana B IIpocrrekra u B [TpasnnaTa Ha PoHAA,

JICK Cra6unsoct — Esporneficky aKUMH HAMA YIPAaBHTEIHM OPTaHH, Karo Heromara AeHHOCT,
BIIOYMTEIHO YIpPABICHMETC HE AKTHBHTE MY, CE OCHIUECTBABZ CaMO OT YMpaBIABAINO
APYHECTBO, KOeTo AekcTBa oT mMe H 3a cMeTka Ha Monpa, ceriacuo 4l 87 or 3AKHACHTIKH.
Jd JCK Crabumoct — EBponeificku akiiHu” HAMa KNOHOBE.

C Pewenne Ne 213-71¢/23.03.2012 r. na K®H ,JICK Vnpasnenne Ha axtuau” AJ[ momyuw
paspeLieHMe A2 OpraHHsipa H ympasisea jeitHoctra Ra DoHza, kaTo mMyOnKYHOTO OpeAnaraHe
Ha HeroBHTe AsnoBe 3anodna Ha 02.05.2012 r.

IL. HaBecTENHMOHHA AeiHOCT B MOJHETHKA

Husectnnmonnara crpaterns Ha JICK Crabumnoct - Espomefickd axnyuu npeasmiia c uen
3aI0UTA HA HAPACTBAHETO Ha CTOMHOCTT2 H2 MHBECTHLIMHTE HA IPHTEXKATETHTE HA JSNOBE BBHB
doHpga, MEBECTMpaHe HA OCHOBHATA YAacT OT BKTHBHTC B LEHHH KHWXKA, H3JaNCHH MHIH
rapaHTHpasy OT OBATApCKATA AbpikKapa, ObPKABA WISHKA WIH TPeTA XbpXKaBa, ODMMHCKH
o5Mranue, KOPNOPATHBHH OONMMIrauny A/uny GaHKOBH HENMO3HTH B KPEAHTHY MHCTHTYLHM CEC
cenanume B Pemybnmka Benrapus, B Apyra AbpikaBa WICHKA WIH TPETA Ibpkasa W/HIH B
SKLMK/OANOBE HA KONEKTHBHH MHBECTHIMOHHH CXEMH CBC cemamuiie B Banrapus wm 3yxOuHa,
HHBECTHDAINM NpPESAMMHO B HHCTPYMEHTH Ha napHunus nasap. C IeN OCHIypABAHE Ha
KamuTanoBa nevanba Ha mEBecTHTOpPHTEe POHABT MOXKE Na HHBECTHPA 9ACT OT 2KTUBHMTE CH B
JpYTH JTHKBHAHU (QUHAHCOBH AKTHBH No cMMchia Ha un. 38 3AKMCITIKY, s T.4. AepuBATHBHH
(bHHAHCOBH HHCTPYMEHTH, C KONTO Ja C€ OCHI'YPH EKCHO3HLHSA KbM HHJEKCH BBPXY aKIWH Ha
esponeficku komnanuu, CTpaternara MpeABHAAA Ypes Te3H HHCTpyMeHTH PORABT Ja y4acTsa B
€BEHTYA/HOTO IIOBHMINABAHE HA CToMHOCTTa Ha 6a3oBHA aKTUB, BEPXY KOWTO ca 3aKyNeHH
CBOTBETHHTE JEPUBATHBHH HHCTPYMEHTH, HO ChILIEBPEMEHHO Aa Oh/ie IpeAnaseH OT MOHIKABAHS
Ha cToliHOCTTA Ha 6a30BUN AKTHE.

IIo otHomenne Ha JICK CrabunHoct — EBponelicku akilMi He € NMPEABHA]E M3rpaxpane Ha
0Tpac/oBa CIHECLHANN3AIK HA CXeMarTa.

Tlpes orpanuvenutTe nepuons POHILT Moke Aa MMa TEPHTODHAIHA CHEOMANHSALHA KbM
AKOKOMMKATA Ha EBPO3CHATA Upe3 eKCIO3HIMS KEM BOJIEIM HHACKCH BEPXY aKIHH Ha KOMINAHHH
OT CTpAHH UTEHKM Ha eBpPO30HATA
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& ack ynpasnenue Ha Axmusu

C oryen MOCTHraHe Ha MEBecTHIMOHHUTE Lemy Ha "JJCK CrabunHoct — EBponeitcku akuun ",
TelimocTra Ha (OHZA MMa LMKIHYMEH XapakTep. BcekH HHBECTHOHOHEH NHKBRI € C
NpOAL/UKETENHOCT OT nprbAHIHTeNEO 5 (IeT) roAHHA H BKJIOYMBA JBa OCHOBHM MEPHOAA.
@OHIHT OCHIIECTBABA HEMPEKBLCHATO CBOATA XeHHOCT, KaTo BCEKH HOB LMKBJ 3aI0TBa Ja TeHe
BEJHAra ciiej{ H3THZaHE Ha IPeAXONHNA.

TIspBHAT OCHOBEH NEPHOA € HapeveH ,0TBOPEH HEepHOA” ¥ € C INPOABDKUTENHOCT OT
npubmautemso 1 (emum) Mmecen, Ilpes Tos# mepnon ce H3BHPINBA AKTHBHO Halupawe Ha
CpelCTBa OT HHBECTHTOPHTE. TOBA € ¥ MEPHOMABT, Npe3 KOATO HHBECTATOPHTE, 38KYIHIH [AN0Be
Ha OHNA pe3 NpPeAXONHH MHBSCTMHOHHM OHMKIM M JKC/AculM & HanpassT ofparHo
U3KYNyBaHE, € NPENOPBUMTENHC Ja IPOAANAT CBOATE AsnoBe 00paTHO HAa QOHAA.

BTopusT OCHOBEH INIEDHOA € HapeueH ,,0rpaHMveH NEphoA” H € C MPOSBDKMTENHOCT OT
npu6:msuTeaHo 5 (ner) rogunn. Ilpes ,orpanuucHns repuof” POHALT OCHINSCTBABA CBOHTE
OCHOBHH LE/H — OCUTypsiBaHe Ha 3alWTa Ha HAPACTBAHETO HA CTOMHOCTTA HA WHBECTHIMATA Ha
NpHTEXATeJHTe Ha AwioBe BLB (OHAA ¥ PEANMIHDAHE HA KAIMTaNoBa nedanta. 3ammura Ha
HapacTBAaHETO Ha CTOHHOCTTA HA WHBECTHOHSTA IIPE3 TO3M TEpHON 03HadaBa HETHAaTa CTOMHOCT
Ha aKTHBHMTE Ha eIWH [AJ1, H3UACIEHa KEM MOCTeqHEs paGoTeH ACH OT ,,0TPAHMYEHHA NepHOR”,
Ia Gpge He mo-Hucka oT 101% (¢TO M eAHO) Ea CTO OT HeTHATa CTOHHOCT Ha aKTHBHTC HA €IHH
IS, H3YHCJICHa KM NOCIe HUs paboTeH AeH OT ,,0TBOPEHHA EPHOA’.

C nen ocurypseade Ha JHKBHIHOCT HA WHBECTHUHMUTE Ha NPHTEXKATENMTE Ha AANOBE, Npes
+OTpaHMYEHHA MEPHOL” CE IPEOBIKAAT HAKONKO ,MEMKAHHHH NMEpHOAA”, PEe3 KOMTO e <
NpHNAraT NO-HUCKM TAKCH/ PasXOH 3a CMETKA HA WHBECTHTOpHTE NpH mpoaaxkba u obpaTHo
W3KYNYBAHE HA JA70BE B CPABHEHHE C TAKCHTE Ipe3 ,,OrpaHW4eHHMA MepHof’”. MHBECTHTOPHTE
3aKYMHIIETE JATI0BE Ipes ,,MEKAHHHHTE Iepuoxu” HAMA Ja MOTAT Jia DasuMTarT Ha 3alquTa Ha
HAPaCTBAHETO Ha CTOMHOCTTA Ha CBOATA MHBECTHLMA B Kpas Ha ,,orpaHHHueHAs NEPHOA”.

Vnpaenasammoro JpyxectBo mie HHPOpMHpa NpPHTEXATeNMTe Ha AAN0BE ¥ OCTAHANHTC
HHBECTHTODH 32 TOYHATA JATa, Ha KOATO LIE 3amovBa BCEKH ,,0TBOpeH”/ ,,OrpaniyieH” NEPHOR OT
MHBECTHIMOHHUA UuKBA Ha DoHaa, Hali-manxo 30 JHM Ipegd 3ano4BaHETO HA CHOTBETHHA
NePHOA upes cLobIeHHA:

- Ha BCHYKH ,,THIIETA”, Ha KOMTO Ce IIPHEMAaT [IOPHYKH 3a npofaxba H oOpaTHO H3KynysaHe Ha
JsutoBe ot QoHAA;

- Ha MHTepHer cTpaHMIaTa Ha Y npasmasamore JIpyxecTso.
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@ ACK YnpasnerHue HO AKTiUBL
atp grovp

1, Crpyxrypa Ha axTuBETe Ha J® , JJCK CrabunHoct — EBponeiickn aKuun”

HabpannTe cpeacrsa ot npojakba Ha panoee Ha Qonzaa Osxa HHPECTHPaHW B CHOTBETCTBHE C
m3nckeanusTa Ha 3TKUCIATIKY, Hapen6a Ne 44 na KOH, ITpasunara u IIpocnexra va QoHpa.

KbMm 31.12.2018 r. ofmma pasmep Ha axTaBHTe HA OoHpa e 6,083,053.59 sB., xaTo B TOBa YHCAO
ce BKIIOYBAT:
s JIspxapHu LIeHHH KHIDKA, SMUTHPAHH OT RPYTH Abprkasy — 4 emucuu — 72.83%

o JlepHBaTHBHM (PHHAHCOBH HHCTPYMEHTH — KOJ ONIMS REPXY eAHH HHZEKC — 1.96%
s [ITapuunm cpepncTa no GankoBu Biorose — B 1 Ganka — 25.21%
Crpykrypara Ha axruBute Ha J[® ,JICK Crabunnoct - EpponeHickd AKIME” KBM Kpas Ha

OTYETHHA M Ha TPEJXORHKA IEpHOA, B CTOMHOCTHO M3paXKEHHe H KATO MPOLEHT oT obmata
CTOMHOCT HA AKTHBHTE, € K4KTO CJIe[Ba:

AKTHBH 31.12.2018 31.12.2017
. % JIB. %
Banxoen énozose /obuo/ 1533380.48 25.21 1737076.52 25.83
ge""""“‘m Gazxonx aorose, 153338048  25.21 173707652  25.83
enamunupauu 8 n1eseqa =
Arpacasns Lesens Knnca, 443025795 7283 4064233545  69.02

EMUMUPAnU om Opy2u OvpHCASH, 6 M.} :
B3€MaHHKA MO HAYHCIEHH THXBH 135 827.35 2.23 135 827.35 2.02
HAepusamuenu Qunancosu

119 415.16 196 346 346.20 5.15
HRCMpPYMeRmu, 0eHOMURNPALN & e4p0
Obwo akTHBH 6083 053.59 100.00 6725758.17 100.00
Codms, m.x. 1000 4
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&y ACK YnpasiieHue Ha AKmiust
”mp

Ctpyxtypa Ha aktMBuTe Ha [CK Crabunnoct - CrpyxTypa Ha akTveuTe Ha OCK CrabunHoct -
Eaponesicku axunn Esponeicku akuun
Kbia 31.12.2018 . KM 31.12.2017 1.

73%
88%
BaHKoBM Bnorone  [Lnrosm KHMKA BaHKkoBK BRiOroBe o AnroBw KHKA
= Kanuranosu kHwka m KanuTanosu kuuxa
Pasnpenenense Ba akTARETE Ha PoHna

31.12,2018 31.12.2018 31.12.2017 31.12.2017
AscrHen (an.) ) (ae.) (%)
WRBAHCOBHIEEETPYMEITH, THpryBasM 4 549 673.11 74,79 4 988 681.65 74.17

HA PeryJHpAaH Naiap, B T.4.!
Tprysank Ba Luxembourg Stock 2 969 360.76 48.81 313701843 46.64

Exchange, B T.4.

owrzosy 2969 360.76 48.81 313701843 46.64
Teprysai A Irish Stock Exchange, 3 740 561.04 12.17 773 205.76 11.50
dunrzo8y 740 561.04 12.17 - 77329576 11,50
TepryRai e London Stock Exchange, 720 336.15 11.84 732 02126 10.88
dunzoeu 720 336.15 11.84 732 021.26 10.88
Thpryeaus EUREX, B T.u. 119 415.16 1.96 346 346.20 J.15
depucanuenu 119 415.16 1.96 346 346.20 3.15
Ob6uwo GUNAHCOBH HHCTPYMEHTH 4 549 673.11 74.79 4 988 681.65 74.17
EankoBH BlIOrone 1533 380.48 25.21 1737 076.52 25.83
006110 AKTEBH 6 083 053.59 100.00 6 725 758.17 100.00

2. Ctpyxrypa Ha nacusaTe Ha A® , JICK Crabansoct — Esponeitckn akman”

KoM kpag Ha 2018 r. JoroBOpHMAT ¢OHI HMMa TEKyLIH 3aTh/DKCHUSNTA C MATYPHTET A0 eIHH
Mecell, KOMTO MpeJCTAaBIABAT 3aXbJUKCHHA KbM Ympasnspaumoro Jlpyxkecrso u bBankara
Henosmrap. IlocouennTe 3agbiDKEHAA ¢S HAYHUCIIABAT CXCAHEBHO, cernacHo [Ipapknara 3a
OLleHKa Ha nopTdelina u onpeaenaHe Ha HETHATA CTOMHOCT Ha aKTHBHTE, oacdpery or KOH.
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@} ACK Ynpasnenug #a AXmuBy
aip grop

Tacuen 31,12.2018 31.12.2017
JB, % JB. %

Saruxerus KEM Y IIpRBIABAIIOTO 2 587.35 88.69 2 862.06 89.66
HpyxecTBo, B T.4.: ‘

(a) Taxca sa ynpasicaue Ha 2 587.35 88.69 2 862.06 89.66

axTvBuTe He DoHza
SannmxeHns kuM Bankara 330.00 1131 330.00 10.34
Henosurap

O6mo nacaBH 2 917.35 100.00 3 192.06 100.00

3. PeaynraTi oT peliHocTTa

Npaxogm

B CHOTBETCTBHE CBC CTPYKTypara Ha noprdeiina, npuxoaute Ha QoHza ce Qopmupar oTr
IPHXOZH OT NMPEOLEHKa Ha (HUHAHCOBH AKTHBH, MPUXOMH OT JHXBH [0 ABLIrOBA LEHHH KHIDKA H
110 OaHKOBH BJIOTOBE M OT MPHXOAM OT onepauny ¢ HHHAHCOBH aKTHBH.

IlpuxonuTe OT NpeomeHKAa HA GHHAHCOBM 8KTHBH H HHCTPYMEHTH ce (QopMHpar oOT
NOJIOXKATENHATA [PEOLCHKA HA (PHHAHCOBHTE aKTHBM ¥ MHCTpPYMeHTH Ha 6a3a mpoMsHara B
TAXHATA LEHA.

IIpuxoanTe OT onepanu ¢ $HHAHCOBH MHCTPYMEHTH €a BCIEACTBHE HA NMO-BHCOKATA LUSHA MPH
npoaaxbara HIM CIpAMO TaxHara 6anaHcoBa CTOHHOCT.

IlpuxoauTe or AucTpUbYLUs Ha AancBe ce GOPMHpAT OT TakCHTe NP oOpaTHO H3KYMyBaHE HA
JAN0BE OT HHBECTHUTOPHTE IIpe3 ,,OTPAHMYEHNS NEPHOA™ OT HHBECTHIIHOHHHS WHKEI HA DOHJA H
KOHTO OCTABAT B HEroBa IOJ3a.

CrpykTypara Ha OpuxoguTe HA DOHHA 3a OTYETHHA M IPEAXOLHHA MEPHOA, B CTOMHOCTHO
H3pRKEHHE ¥ KaTO POLEHT OT ofInaTa CTOHHOCT Ha NPHXOANTE, € KaKTO CleABa;

IIpnxoan 01.01-31.12.18 01.01-31.12.17
- J1B. % JaB. %
IIpuxoan o1 MIXBH, B T.4. 211351.88 10.37 255 608.02 13.20
(a) no GankoBM BIOTORE 0.00 11.07 0.00
(6) NO DEIrOBK NEHKU KHIMA 211351.88 10.37 255 596.95 13.20
Tpixoau of MpeoLieHKa Ha 1 826 710.01 89.63 1 664 494.45 85.95
(UHANCOBH MHCTPYMEHTH
Tlpuxoau o onepaLum © - - 81.53 0.00
(MHARHCOBH MHCTPYMEHTH
Ipwxozer ot AHCTPUOYLIKA Ha 6133 0.00 16 475.54 0.85
JATOBE
TIpuxoAu 00 BATYTHU OTIEPALHH - - 0.03 0.00
O6mo opHxoan 2 038 123.22 100.00 _1 936 659.57 100.00
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@; ACK Ynpagnenue Ha Akmusu
ofp group
Paxonn

O6mo pa3xonn

Crpyxrypara Ha pasxomgure Ha JI® ,JICK Cra6unnoct - EBponelicku AKIHE" 38 OTYETHHS H
NPESXOAHHSA NEePHON, B CTOMHOCTHO M3paKeHHWE H XaTo MPOLEHT oT ofiiaTa CTOAHOCT Ha
pasxoMTe, € KaKTo ClIeBa:

Pasxoan 01,01-31.12.18 01.01-31.12.17

JIB. % JB. %
Pasxonu no npeolieHKa Ha
(HHAHCOBH AKTUBH H 2265 718.55 98.29 1605 642,54 97.42
HHCTPYMEHTH
Bpyru pMEAHCOBH pasxogH 217.00 0.01 239.20 0.01
Pa3xoau 38 BEHIIHK YCIYTH 39110.99 1.70 42 224,20 256
Pasxoau 110 BATYTHH ONEpayy 45.72 0.00 86.12 0.01
Obmo pa3xozu 2 305 092.26 100.00 1648192.06  100.00

Pa3xofuTe 10 NMpeOneHKa Ha (HHAHCOBM AKTHBH M WHCTPYMEHTH C€ OPMHPAT OT KaNHTAIOBA
saryba - OTpHLATENHATA NpeoleHKa Ha (KHAHCOBHTE MHCTPYMEHTH Ha 6a’a NHpOMsHaTa B
THXHATA JICHA.

PasxozHTe MO ONEpAaIHH ¢ (PHHAHCOBH AKTMBH H HHCTPYMEHTH Ca BCIEACTBHE HA NO-HHUCKATA
leHa IpH nmpoaaxkbara HA (PHHAHCOBH HHCTPYMEHTH CIIpAMO TAXHaTa 6anaHcoBa CTOHHOCT.

Pasxoaure 3a BHHIDHM YCIYr#H cé (OPMHpDAT OT BB3HATPAKACHHCTO HA YIPABIABAIIOTO
JpyxecTBo (Takca 32 ynpasleHHe Ha AKTHBHTE) M Bh3HarpakaeHneTo Ha Bankara Jlenosutap 3a
obcmyKBaIy | KOHTPONHE (YHKIHH.

Onepamsnn pa3xogu

Tesn pazxopu ce npecnagar ot axrusuTe Ha JICK Crabunnoct - Esponeficku AxuuMu K Taka
KOCBEHO C& MOSMAT OT BCHUKH NPHUTEXKATENM Ha AAJ0Be. Te ca BTOPHAT KOMIIOHEHT Pa3Xxoau ciel
TpaH3aKIMOHHKUTE PasXO4y MpPH NOKYNKA/O0paTHO H3KYIyBaHE Ha JAAIOBE, KOUTO HHBECTHTOPBT
CNefiBa A2 MMa mpeABux nHBecTHpalixu B Jorosopaus MoHA.

IIpencTaBeHnTE MO-ROMY Pa3XoAM, KAaTo MpoleHT oT cpeaHara HCA, npeH3qHCICHH HA rOAHINHA
6a3a ca KAKTO CIICHBA;

o 3anepuona 01.01-31.12.2017 r. — 0.60%
o 3anepuoia 01.01-31.12.2018 r. — 0.60%
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@ ACK Ynpagrerue HO AKITMUBLU

OmnepaTHBRA pa3xoan 01,01-31.12.18 01.01-31.12.17
JB. % JIB. %
Branarpakichue ha Y pasiRaIoro 32 654.48 83.03 35 121.46 82.71
ApyxKecTBO
Besuarpmiaenve  Ha  Bawxara 6 456.51 16.42 7102.74 16.73
Henoaurap
Jpyrd hHHAHCOBH PasXonn 217.00 0.55 239.20 0.56
- GaHKOBM TAKCH MO TNPEBOAHH 49.00 0.12 71.20 0.17
onepanHyu ' ' : '
- Opyru 168.00 0.43 168.00 0.39
Q6o oNMepATHBHH pAIX0AH 39 327.99 100.00 42 463,40 100.00

OUBEAHCOB PEyaTAT

3a pefiHocTTa cd npes dwuHancosara 2018 r. J® ,JCK Crabwmocr - Epponelicku Axuuu”
peamisupa 3aryba B pasmep Ha 266,969.04 1b. ciipamo HeTHa nedanGa ot 288,467.51 1. 3a 2017

.

JAaRbYHO TPETHPAaHE

O® JCK Crabunuoct - Esponeftckd AKIEM”, KATO BHA KOJEKTHBHA HHBECTHIIHOHHA CXEMa,
ZonycHata 0 myGnuuno npesnarade B Pemy6mixa Brarapia nonssa nmpeepenHaTHO JaHEYHO

TpeTHpaHe:

Herosata nedanba He ce ofnara ¢ KOpIOpaTHBeH H2HBK (Wi I74 om 3axona 3a
KOPRGpamugHomo nodoxooro obrazane).

ynpasnenuero Ha jgedrocrra Ha JICK CraGunuocr - Esponelck¥ AKUMM, KaTO BHL
KONEKTHBHA MHBECTHLIMOHHA cXeMa, € ocBobojena ¢uHAHCOBA YCIYTA H He MOLICKH Ha
obnarane ¢ JaHbK nodaBeHa cToMHOCT (ur 46, an. I, m. 6 om 3axona 3a Oawvk €vpxy
dobasenama cmotinocm,).

JI&H'I:‘IIIO ofnarage Ha NOXOAUTE HA HAPHTCEATENHTE HA [AJIOBE B ,I[OI"OBOPHHH Doen

He moanexaT Ha AaHBYHO ObOnaraHe MOXOAMTE HA MECTHH (HAHYECKH JHUA HIH
¢uIMuecKn MNA, YCTAHOBEHH 32 JaHBYHH IeNH B AbpaaBa — WicHKka Ha Esponefckua
CBIO3 HJIH B ApYTra AbpkaBa — 4IeHKA Ha EBponeHickoTo HKOHOMHYECKO MPOCTPAHCTBO
oTf caenxd ¢ aswmose Ha DoHAa (peanMsHpaHa KamWTanosa nedanta) B CIyHaHTE Ha
ofpaTHO H3KyNmyBAHE HA JAANOBeTe MMM DOpofaxba Ha NAIOBETC, H3BBPIIEHH Ha
perynupaH Tasap TIO CMHCBIA Ha un. 73 or 3akoHa 3a maszapure HA (HHAHCOBH
HHCTPYMEHTH.

IIpn onpepensne Ha AaHLYHAA (HHAHCOB PE3YNTAT HA IOPHAHUECKHTE JIMLA, KOHTO
monexkar Ha obnarade o pefa Ha 3KIIO, ¢ Teau moxoam ce HaMansBa CHETOBOJNHHS
tbunancoB pesynrar. IIps 3ary0a oT CHENKH ¢ AANOBE, JIMIATA, KOHTO NMOAJEKAT Ha
obnarase no peaa Ha 3KIIO, me cnexnpa Ia YBENHWAT CYETOBOAHHA CH (HHAHCOB
Pe3yNTAT C OTPHLATENIHATA PA3THKA MEXAY NPOAKKHATA H NPHNOOWBHATA LEeHa Ha
Janoeere. Koraro nsnoeere ca mpuaoOHTH Ha pasiMYHU ILEHH H BIIOCHEACTBHE Ce
IpoJaBa YacT OT THX, KaTO He MOxe fa 6bJe JOKa3aHO KOH OT TAX CE NPOJAABAaT, LieHara
Ha npupobuBaHe HA JAIOBETE € CPpeJHO NpeTericHara IeHa, onpeaencHa Bb3 OCHOBA HA
LieHAaTa Ha IpuAoOHBaHe HA ABPXKAHHTE AAT0OBE KbM MOMEHTA HA npozxaxkbara.
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Tezn noxoau He ce o6NATaT U ¢ JAHBK IPH H3ATOTHHKA.

e Jloxomure or caemxu ¢ Asuiose HA PoHAA (pea/M3NpaHATA KAIMTATOBA Nevanda), KakTo
H u306mo ¢ $UHAHCOBH AKTHBH, IONYYEHH OT (PMIUYCSCKH JMUA OT TPETH IEPMKABH,
H3BBH TOpenocodeHure, ce ofnaratr ¢ oxoHYaTenceH jJaHkk B pasmep Ha 10% wnpxy
o0OnaraeMus Joxon.

ObnaracMusT ZOXOX € CyMaTa OT Pealu3HPaHHTE Mpe3 roIHHATA NeYantH, ONpenencHn
33 BCAKA KOHKPETHa CJC/IK4, HAMAJIEHA CbC CyMaTa OT pealH3MpaHHTe IIpe3 roAWHATA
saryby, ompeAencHH 3a BcAKAa KOHKPETHA clenka. PeanusupaHara neuanGa/saryba 3a
BCAKA CHEKA C€ ONpenend, K4aTo NpOA@KHATA LEHA CC HaMals#Ba C LEHATA Ha
npupobusane Ha jsnosere. Korato asnosere ca NpuAoOHTH HA pasiMIHM LEHH M
BIIOCJIGNICTBHE C& MPOJapa 9acT OT TAX, karo He Moxke Aa ObJe AOKa3aHO KOH OT THX Ce
nponasar, LeHaTa Ha mNpHAoOMBEHE Ha JANOBETE € CPERHO NpPETEIVIEHATA LNEHA,
OIpezieNeHa Bb3 OCHOBA Ha I[eHAaTa Ha npuAoOuBaHe Ha ZEPXKAHHTE AAIOBE KbM MOMEHTA
Ha npopaaxbara.

4. IHKBAIHOCT

[lopambpxaneTo H ynpaBNeHHeTO HA JHKBHAHOCTTA Ceé OCHINSCTBSBA OT Y IPABANBAIIOTO
HpyxecTBo mpH crasBaHe M3MCKBAHMATA Ha IIpaBHiaTa 3a MOAABPXKAHE H YNPABICHHE HA
NAKBHHOCTTA HA AOroBopeH (OHX, opraHusmpeH ¥ ympasmsean ot ,JICK Ynpapicune Ha
axtuar” AJl.

ananneuﬂe'ro Ha JIFKBHIHOCTTA C€ H3BBPIIBA ITOCPESACTBOM:

1. ExxeIHEBHO ClieieHe B aHANN3 HA CTPYKTYPATa HA aKTHBHTE MO BHAOBE H MATYDUTET;

2. ExxeIHEBHO ClIeJieHE H aHaNN3 HA CTPYKTYPaTa HA MACHBHUTE I10 BUAOBE M MATYDHTET;

3. ExenHEBHO clieeHe Ha BXOMMIIATE K HIXOASIIHTE IAPHYHH IIOTOLH,

4, HoamspxaHe Ha ONTHMANEH pa3Mep HA NAPHYHY CPEACTBA U APYTH JHKBUIHH AKTHBH C LN
nocpemasne Ha 3aab/bkernaTa Ha PoHna;

5. PaspaGoTBane Ha CTpaTerHH 3a NPEAOTRPATABAHE HR KPHIHCHH CHTYALMH,

K®M MOMEHT2 Ha MArQTBAHE HA HACTOAILMS OTYET HE CBILICCTBYBAT TEHICHIWH, obcroarencraa
HJIHA DHCKOBE, KOHUTO OMxa JOBeH HIM 332 KOUTO HM& OCHOBAHHE Aa C¢ CMATA, 4C [IC OOBEHAT AO
CBIIECTBEHO NOBHIIABAHE HIH HaMaldABaHe Ha THKBUAHOCTTE HA DoHza.

5. KanETa/N0oBH pecypcH

XapakTepsT Ha fAeltrocrra Ha JI® , JACK CrabumHoct - Esponefick Axiuu” ceEp3sa pasMepa
H2 KanWTAJIOBHTE DPECYPCH, TOAJNEKAI[M HA MHBECTHpaHe, OT €IHA CTpaHa C NpOLESCHTE HA
eMMUTHpaHe H o0paTHO H3KylyBaHe Ha JIoBe Ha MoHAA, a OT Jpyra CTpaHa ¢ HHHAHCOBHTE
PE3YIITATH, PEANM3MPAHH NPA ONEPALIAN C HHCTPYMEHTH OT HETOBUA TopTheli.

ColcTBenuar xanvTan ¢ paBeH Ha HeTHaTa CTOMHOCT Ha akTHBNTE Ha PoHza U ce Gopmupa oT:
® OCHOBEH KANMHTAJ - HOMHHAIHATA CTOXHOCT Ha AsnoBeTe B OOPLIICHHUE;
¢ INpeMMH OT EMHCHH — Pa3djiMKaTa MEXAY eMHUCHOHHATA CTOWHOCT/leHaTta Ha ofpaTHO
H3KYTIYBaHe H HOMHHAIHATA cTOHHOCT Ha JAUIOBE;
e (¢HHaHCOB Pe3yNTAT 33 IEPHOJA.
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OcHoBen Itpemun ot DOuAAHECOB O6mo cobcrBen

JABHaenEne I0 KATHTANA KAHTAX eMHCHE pe3yaTaT KanuTan
(sB.) (nm.) (nm.) (m.)

Cango xem 01.01.2017 . 5863 740 90 473 954 059 6908272
Hamenerme, B 1.4.: (386 469) {87 705) 288 468 (185 706)
YBENHUEHHE 34411 7921 1 936 660 1978 992
HaManeHue {420 880) (95 626) (1 648 192) (2 164 698)
Cango xnm 31,12.2017 r. 5477271 2768 1242 527 6 722 566
Hamenenye, 8 T.49.: (315 238) (60 223) (266 969) {642 430)
YBENHYEHHE 18 502 3825 2038123 2 060 450
HaManeHne (333 740) (64 048) (2 305 092) (2702 880)
Cango kpm 31.12.2018 r. 5 162 033 (57 458) 975 558 6 080 136

3abenexcra: Pondvm eMumupa/o6pamuo usKynyea camo yesu ORR0SE ¢ HOMURArHa cmoiisocm 1.00 .

6. OcnoBHE pucKkoBe, pex KouTo e n3npases JCK Crabunnoct — EBponelickn akuHE

Ynpasnenyero 5a pucka na J® , JICK Crafwmoct —EBponeifcku akuuu” ce Haphpmea or V]I
~ACK Vrpapnenne Ba axrusn” AJT, ITpouecsT o #AeHTHGHIKpPaKe, HAGMOEHNE H YNpaBICHNE
Ha DHCKOBeTe HMMa 3a Lel A4 pelyLHUpa BIMAHWETO HA BHLHIDHATE M BHTPEIIHHTE PHCKOBH
daxropy BEpxy HHBecTHUENTE Ha Donga. IIpoweaypHTe 3a ynpap/cHHe Ha PACKA BIJIOYBAT:

a) HIEHTH(UKAIMA HA PHCKE;

6) OLIeHKa HA prCKa;

B) #300p Ha CTPATErHA N0 OTHOLUEHHE HA PUCKA,

r) u300p Ha HAYHHH 33 HAMAJIeHHE CTENEHTa HA PHCKA;
A} KOHTPOI HUBOTO HA PHCKA.

OuenspaneTo, aHanH3a ¥ MOHHTOPHMETA HA PHCKOBATE (AKTODH Ce M3BLPIIBA EXEAHEBHO OT
CILY)XMTEJHTE B OTHEN ,,YIIpaBlIeH!e Ha pUcKa™.

PuckosuTe dakTopH, KOMTO OKa3BaT BIHSHHE BBPXY HHBeCTHOMATE Ha JID ,, JCK CrabunHocT —
EBporneiicku axuun®, ca:

@) nasapen puck - BR3MOXKHOCTTA 43 C€ PeaM3MpaT 3arybm nopagu HeGnarompusaTHM
H3MCHCHHA B LieHWTe HA IEHHM KHIDKE, [Ta3apHHTE JUXBEHW NPOLESHTH, BAIYTHH KYPCOBE M
Apyru. KoMIIOHeHTHTe Ha A3APHUA PHCK Ca:

aa) auxsen puck - PACKLT OT HAMANSBAHE Ha CTOMHOCTTA Ha HHBECTHIAATA B AajieHa LeHHA
KHITra NOpajid H3IMCHCHHE Ha HUBOTO Ha JIMXBEHUTE [IPOLICHTH.

66) sanymen puck - pHCKBT OT HAMAIIABAHE HA CTOXHOCTTA Ha HHBECTHIMATA B JIaficHa LeHHE
KHATa HJIH JICOO3MT, ASHOMHHHDAHM BGB BalyTd, pasiHdHa OT JeB M €BpO, MOpagH
A3MEHEeHHe Ha Kypca Ha 0OMAHE Mex/ly TasH BAJIYTA H JIeBa HIIH eBpo.

88) YEHOo8U DUCK - PUCKBT OT HAMAISIBAHE HA CTOHHOCTTA HA MHBECTHLMHTE B AKIHH HIH
AANOBE HA KOJNCKTHBHY WHBECTHLHMOHHH CXEMH TIpH HeﬁJI&l"Ol'IpHSITHH TNpOMCHH HA HHBATA
Ha MMa3apHATS RCHH.
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6) xpedumen pucx — BB3MOXKHOCTTA OT HAMA/INBAHE Ha CTOMHOCTTA HA MOZULMATA B ELHH
(MHAHCOB MHCTPYMEHT NpH HEOYAaKBAHH CLOWTHS OT KpeNMTEH XapakTep CBBp3aHH ©
EMHMTEHTHTE Ha (PMHAHCOBM HHCTPYMEHTH, HACPEIIHATA CTpaHa N0 GOPCOBH H H3BEHOOPCOBH
CHeJKH, KaKTO H JEPKABUTE, B KOUTO T¢ H3BBPIIBAT AeHHOCT;

8) onepayuonen — BB3MOXHOCTTA 2 CE PEaIM3MpPAT 3ary0H, CBBP3a8HH C TPelIKM WK
HECHBEPIIEHCTBA B CHCTEMaTa HA OpPTaHHM3allis, HEZOCTATHYHO KBanN(HUIMpaH MepcoHa,
HeOATONpPHUATHYE BRHIIHY ChOUTHA OT HePMHAHCOB XAPAKTED, BKMIOUYHTEIHO M NPABEH PHUCK;

2) sukeuder pucx — BB3MOMNKHOCTTA OT 3ary0H OT HANOKHTENHH NPOJKGY HA AKTHBH MNpH
HeONAroNpHATHH Na3apHH YCNIOBMA 38 NMOCPEIIAHE HAa HEOYAKBAHO BBIHMKHANM KPATKOCPOUHH
38AB/DKCHHA.

) puck om Koxyenmpayus — BE3MOXKHOCTTA OT 3ary6a NOopajK HeNpaBhiHA AUBEPCHAKAIHS
Ha KCNOSMIMH KBEM CMUTCHTH, IPYNa CBBP3aHM €MHTEHTH, €MHTCHTH OT CIWH M CBII
HKOHOMHIECKH OTPACH] HJIH reorpadcka obnacT, koeTo Moxe A3 IPHIHHHA 3HaYHTeIHH 3ary0H,
KaKTO H PHCKET, CBBP3aH C rOIEMY HEIPeKH KPeJUTHY EKCIIO3HIIHH.

Ekcrnosunusra va JQ ,,JICK CraSanaoct —EBponefickH aKUHH™ MO OTHOUIEHWE Ha [CHOBHS,
KPeAWTHNS M NUKBHAHHA PHCK M pDHCKA HA NEPHYHHA NOTOK € MOAPOOHO OMOBECTEHA BBHB
rofuITHKus $uraHcoB oTHeT Ha CDOHJA 38 TOAMHATA NPHKIIOYBAIA Ha 31.12.2018 r.

Hemnre u momuruxara Ha J® ,JICK Crabunnoct —EBponelickM akudu” no ynpasieHHe Ha
HHAHCOBMS PUCK, BKIIOUHTENHO MONMTAKATA My Ha XeIXUpaHe ca ypenenn B ITpasunara 3a
OleHKa M ynpasiieHre Ha pucka Ha J[® ,, JICK Crabunroct —Enponeticku akuun®,

II1. IIpomenn B nennte Ha Asioee Ha JICK CTabnanoct - Epponelicky axnun

Horosopunar @oHZ € pajfeleH Ha QOsIOBE, KOMTO MOCTOAHHO H3ZaBa/mpojaBa Ha
HHBECTHTOPHTE NIPH YCIOBHSTA HA NYONHYHO MpefiaraHe Mo eMHCHOHHE CTORHOCT, H NOCTOSHHO
H3KyTyBa 0O0OpaTHO OT MHBECTHTOPHTE 1O [IeHa Ha o6paTHO M3KYIyBaHe,

EmucuonHnara crofiRocT ¥ 1eHaTa Ha o6paTHO W3KyIyBaHe ce ocHoBapaT Ha Hernara croiimocT
Ha axtHBHTe (HCA) Ha efuH Osn.

Hertnata cto¥inocr Ha aktupuTe, HCA Ha A1, eMECHOHHATA CTOMHOCT M LeHaT4 Ha oOpaTHO
H3IKYNYBRHE Ce HM3IYMCIABAT eXkeAHEeBHO, ChriacHo IlpaBunara 3a oneHka Ha noprdelina Ha
Qonpa u onpenenane Ra HCA, onoGperm or KOH u onucaxu B [Ipocnexta na Donga. HCA ce
OTpeAeNns KaTO pasiMKaTa Mex)Jy cTOHHOCTTAa HA aKTHBHTE M CTOMHOCTTA Ha 3aIbJDKEHHSTA Ha
©onne. HCA Ha enuH 1an ce onpeAens Kato choTHoweHne mexay HCA u Gpos namose B
o0pBIleHRe KbM MOMEHTA Ha H3UKCISBAHETO 1.

IV. Herna croiinocT Ha akrusuTe Ha ®onna
Kem 31.12.2017 r, HetHaTa cToMtHOCT Ha axTHBUTE Ha DoHza e 6 722 566.11 Jb.
KM 31.12.2018 r, HeTraTa cToMHOCT Ha axTHBHTEe Ha Douza e 6 080 136.24 1.

V. Cpeana merna cToliHocT HA aKTRBETE Ha MOHIA
3a neproza 01.01-31.12.2017 r. cpeguara HCA ra omna e 7 024 294.29 s,
3a nepuoza 01,01-31.12.2018 r. cpennara HCA na Porga e 6 530 818,40 1m.
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Cpemnara HCA 3a nepuoza e H3YHCIIEHA KATO CPEAHA pATMETHYHA OT cToitHocThTe Ha HCA 3a
BCEXH JEeH OT MepHojia. 3a MOUMBHUTE JHH CE M3ION3BA CTOMHOCTTA OT HaH-ONU3KAA NpeAXONeH
paboten niex. M3kmoueHne npaBsT eJHHCTBEHO CTOHRHOCTHTE 32 JATH (TIOUMBHH JHH) KbM Kpait
Ha CYETOBOJICH MECETL.

HeTHz cTO¥HOCT H2 aXTHBHTE 34 neproga 01.01-31.12.2018
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HsmsinHeHHeTO Ha IOpPBHYKA 38 MOKYIKa/oGpaTHO M3KYNyBaHe Ce OCHIIECTBARA O EMHCHOHHA
cToMHOCT/IIeHa Ha O6paTHO H3KyMyRaHe, ONpefeneHa 3a cleapawmara Hali-Giiu3ka AaTa oT narata
Ha noJiaBaHe Ha MOpPBUIKATa.

V1. Bpoit ganose B o6pLilcHAE

Kum 31.12,2018 r. emuTHpanuTe npes 2018 r. asnose Ha Gonga npeacraenaear 0.36% or obmmus
6poit B obprienne, a o6parHe H3kyneHHTe ca 6.47%.

Jdanose B ofpbLiuenne Gpoii
Cango kbm 01.01.2017 . 5863 740
HaveneHue, B T.4.: (386 469)
YBeNTH9eHe - EMUTHPAHH JAI0BE 34 411
HEMAJICHHE - OOPaTHO H3KYTICHH JANOBE (420 880)
Canpo kbM 31.12.2017 1. 5477271
HameHeHue, B T.4,! (315 238)
YBENH4YEHHe - EMUTHPAHH IAN0Be 18 502
HaManeHHe - 06PaTHO HIKYTIEHH JANOBE (333 740)
Canzo by 31.12.2018 1. - 5162 033
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VIl Janau 3a o6gBeHNTEe eMHCHOHHA CTONHOCT H NeHa 3a 06paTHO H3IKyNyBaHe

01.01-31.12.18

01.01-31.12.17

JIB. JB,
MunuManHa eMUCHOHHA CTOMHOCT HA AN 1.17571 1.23412
Maxcumania eMHCHOHHA CTONHOCT Ha BAN 1.29313 1.29897
CpemonpererneHa eMUCHOHHE cTOHHOCT Ha A 1.20828 1.26921
Mmunumansa ueHa Ha o6paTHO W3KYITyBaHe Ha I 1.10273 1.05782
MaxcuManHa OeHa Ha 0OPATHO H3KYIyRaHe Ha JAfn 1.24360 1.21413
CpeaHonpeTerneHa OeHa Ha 00paTHO H3KYITyBaHe Ha JAm 1.20606 1.10037

3abenexcxa: Nopenocovenume cmoiinocmu ca nybausno o0bRseHU 3a ROKYNKa, CbomeemHo npu obpamuo

UsKynyeane wa ORnoge.

Wrdopmamma 3a obapenure HCA Ha 1)1, eMECHOHHA CTORHOCT M [eHa Ha o6paTHO H3KYNyBaHe

 TAXHATA AWHAMMKE € IPEACTABEHA B rpaduyeH BHA,.

HCAJ, emucHoREA cToHBOCT B OeBa Ba 06paTHO RIKYWYyBABE
Jesa 3a nepaoaa 03.05.2012 - 31,12,2018
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Pearn3upaHaTa BE3BPHINEREMOCT OT MHBECTHIHA BbB QoHaa, wiuacneHa Ha 6asa HCA Ha eguH
A, Ges ja ce oTUKTA eekTa OT TPAH3AKIMOHHUTE pa3XoAM € KaKTO Cle/Ba:

2018 2017
HCA sa oan B HaYanoTo Ha nepraofa 1.22736 1.17813
Jloxop OT MHBECTHLIMOHHM CHENKY HA eAHH AN -0.0495 0.04923
JIpyrH pasnpeseneHus Ha A - -
HCA na aan B xpas Ha nepuofa 1.17786 1.22736
O6ma BE3BpHIIASMOCT (HOXOX) HA ETHH JAN * -4.03% 4.18%
OO0 HeTHW AXTHBH B KPas Ha NepHoaa 6 080 136.24 6 722 566.11
SCpeJIHa CTOMHOCT HA HETHK axTHEM (cpenna HCA ) na roqumua 6530 818.40 7024 294.29
a3a
O6uio onepariBHH pasxony Ha Ponaa 39327.99 42 463.40
CLOTHONICHME HA OTIEPATUBHMTE Pasxoay KkbM cpemnara HCA 0.60% 0.60%
CroTHOmEHHE Ha HeTHETA nedanta/(3aryba) keM cpepmara HCA -4.09% 4.11%

3abenexcka: Cmolinocmume ca npedcmaeenu XuvM Oamama Ha MAXHOMO UIMUCARGAHE. W UMAM
ungopmamuser xapacnep. Mopvuxu 3a noxynka/obpamno uskynyeane Ha Ornose na Poxda ce npuemam u
usnmoanAsam no peda, onpedenex s pazden , Ioxynxu u npodaxcbu na dsnose’’ om Ilpocnexma na Gonda.

VIIL. Cpeaxn ¢ asinose HA QoHAA HA wieHoBeTe HA ¢hBeTHTe HA “JICK Vnpasheuue Ha
akTHBu” AJl B CBBP3aHHTE AHUA ¢ Jpy:xecTBoTo npe3 2018 .

IIpes 2018 r. He ca CKMIOMBAHH CHENKH ¢ AanoBe HA GoHa OT 4wieHoBeTe Ha chBeTHTe Ha “JICK
Vnpaenesue Ha akTHBR” AJ| ¥ cEBp3aHuUTE MHNa ¢ [{pyxecTBoTO.

IX. BaxnaHn cL0ATHS, HACTENHIH clle] TOAHITAOTC CYETOBOJHO NPHEIIOYBAHE

KuM narara Ha H3rOTBSAHE HA HACTOALIMA OTYET HAMA TEHICHIIMH, HACTRIHIM K/HIK [IpeACTOANIH
¢BOHTHA, KAKTO H PACKOBe, H3BECTHH Ha phkoBoacTBoTo Ha ,JICK Vipasnenue Ha aktusn” AJl,
yIpaBliABamoE ApyxecTBe Ha PoOHAA, KOMTO Ja OKAKAT HEraTHBHO BIHAHHE BBHPXY OBACIIOTO
pa3BHTHE Ha POHzA.

X. Ilpeasaxaano pasBkTee Ha DoBaa

TIpea 2019 r. geitnoctra Ha A® , JICK Cratkanoct — EBponelicksn AKIME” ie NPOXLIDKH Aa ce
OCHIIECTBABA B CHOTBETCTBHE ¢ OCHOBHMTE e Ha MOHAA, 4 KMEEHO 3aIllUTa Ha HAPACTBAHETO
Ha CcTOMHOCTTA HA2 MHBECTHLHMTE HA NpHTEXATeMTe Ha JinoBe BB POHZA H AOKOIKOTO €
CHBMECTHMO C T23M LN - HapacTBaHE HA CTOMHOCTTA HA WHBECTHLWMTE HA NPHTEKATCIHMTC HA
JATOBE HaA 3alllMTEHHs pasMep NOCPEACTBOM peann3HpaHe HA MAKCHMATHHA BB3MOXCH ROXOA
or QoHAa npH noeMaHe HA HUCBK JO YMepeH pHcK. (POHALT IIe ce CTPEMH Ja OCHTYpH
MaKCHMAIHA JNHMKBHAHOCT HA HHBECTHUHMTE HA NPHTEXKATENHTE HA AANOBE Tpe3 ,,0TBOPSHHR
nepuox.Crparermara Ha Y] ,JICK Vnpaenenwe Ha axteBn” AJ] npemBmkia aKTHBHO
yNpaBNeHHe H NOCTOSHHO CeeHe M aHaMM3NpaHe Ha nasapuTe, Ha kouto MoHAa HHBECTHpA.

QcHoBHEAT thaxTop, KoliTo e BmHse BBpXY JedHocTra Ha JICK CraGmmoct — Esponeiicku
AKIIWH TIpe3 rofiHaTa € ChCTOAHAETO Ha CBETOBHATA H B HACTHOCT eBpomneiickaTa HKOHOMHKA.

Esponelickata HMKOHOMHKAa 3anouHa TofuHara jofpe, HO C TeyeHME Ha BPEMETO
MaKpPOMKOHOMHYECKHTE II0KA3aTe/M 3an04YHaxa ha ce 3a0aBAT M KhM MOMEHTA HArNAacHTe Ca 3a
o6 peCT Ha pa3suTHTe ABpxaed B EC aa ObJe MEHUMAaNIEH, MM JOPH B HAKOM OTASIHH CITyvau
oTpuuareneH. [IpUaHHUTE ca MHOTO, KATO NO-AO0NY e OTOEeNeKMM OCHOBHMTE OT TaX. MHaue, 32
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2018 r. 6e3paboTnnara IpoABIDKH A CANa KATo KBM AekembpH 2018 r. 32 nanarta EBposoHa 14 €
7,90% noxaro B Kpaq Ha 2017 r. Ge Ha HEBO OT 8,70%. BBOpeky cepno3HHA chaf TA BCe Olle €
Ha BUCOKH HMBA KATO OCHOBHa NIPMYHMHA 3a TOBA ¢& cTpaHu Karo Mcnanusg, ITopryramas, I'spnms,
Hramus, kouto O4Xa 3acerHaTy CEpHO3HO OT (PpHAaHCOBaTa Kpu3sa oT 2008 r. ¥ TeXHHAT masap Ha
TpyAa c€ BBH3CTAHOBARA C HE3aJOBOJMTENHH TeMrose. Bhlpexku BHCOKATA JHKBHIHOCT B
CHCTEMara, MHGIIAIMATA OCTAHA HHCKA, MAKAD M JIa OTIETE PRCT CHIPAMO IpEeiXoAHaTa rofuHa. B
Kpad Ha TOJMHATA C(TAHAXME CBHJACTE]M HA MpeycTaHOBABaHeTO oT crpada Ha EIlb Ha
OporpaMaTa 3a KOJNMYECTBEHO ylecHeHMe (w3KkynysaHe Ha AbsmroBd I[K M BimBane Ha
JTHKBHIMOCT) KATO TA IIE C€ 3800BOJH CaMO IO pPeHHBECTHpaHe Ha NafexXupallyTe ILIaIaHnA,
Crino Taxka Ge movTH cHrypHo, 4e npes 2019 r. me cTaHeM CBHASTENM H Ha IIOBHIIABAHE HA
NUXBEHHA IponeHT. B cBeTiMHaTa Ha 3a6apsmMTe ceé HKOHOMMKH, 00aye, ToBa MOXE H Aa HE &
coyyr. Ha pbnroema mnasap HaOmonapaxMe HaMaleHHe Ha JOXONHOCTTA 'JO Namex Ha
Gexumapkosus 10 rogumuen Hemcku OyHA. JoxoxHocTute mo nagex mo UK, eMATHpaHH OT
ABPXKABHTE-UNCHKH OT nepuepuara ordengsaxa OCHOBHO CBHMBaHe (M3KIIOYEHHEe IIPABAT
wrandanckure  JIUK, KbOeTo ZJOXOMHOCTHTE €€ YBENHYMXA, IOpPafgH ONACEHHA OT
CBPBX38[UILMHSAIOCTTA HA JbpikaBaTa, KAKTO M OT HauMHA IO KOHTO NOMyTHCTKOTO
MPaBUTENCTBC LOC YNpaBifBA AbpXKaBaTa M IN¢ M3MBAHM NpenusbopuuTe cH obellaHud 3a
yBeJM4aBaHe Ha ALP:KaBHATE pa3sXoAH H OI0MKeTHAS ASHUUMT), KaTO IO TO3H HAYMH C& ABHKAXA
B YHMCOH ¢ HEMCKHMs ALpxkaBcH OBJr. Ha KanuTanoBHTe masapH, CTPaXbT OT HECHTYPHOCTTA,
3a0aBpsHETO Ha MKOHOMHYECKMA PACTEX H OCTAHANHTE PUCKOBH (aKTopH, H30POEHH MO-ZOMY,
J0BeJ0Xa 0 3HAYHTENHH CIIaA0Be Ha KAIHTANOBHTE [IR3apH, OCHOBHHUAT HEMCKHM HHAGKC 3ary6u
noseye ot 18% or crolinocTra cH, MHAeRCHT, BKTouBail 50-Te Halt-ronemMu KOMINaHHH OT
€Bpo3oHara c¢magHa ¢ mopede OT 14%, mokaTo BoAeIMAT Jouyoncku HHAek¢ FISE 100 ce
npoct ¢ 12.5%.

PrckosuTe haxropu, KoHTO HH odakBar mpe3 2019 r. BKIIOUBAT:

® HacTOMIMAT FB3XOAAL CBETOBEH MKOHOMHYECKH LMKBJ € €HH OT MCTOPHYECKH Haii-
IOBJITHTE B HCTOPHATA H MHOTO HKOHOMHCTH H EKCIIEPTH ca Ha MHEHHe, Ue HHM OYaksa
penecHs, B63MOKHO € rmpes 2019 r. wim 2020 r., Makap ¥ Aa HAMA €IHHHO MHEHHe, Jany
T me 6MJe Ibira H CHIHA, MITH KPATKOTpalHa i JIeKa.

® TlomMTHKATa HA IPOTEKLMOHA3EM Ha TPBMII AoBERe A0 pasrap Ha THProBCKATE BOKHY 1O
LA CBAT, XaTO Hal-BaKHATA OT TAX € HajlaraHeTO Ha MHTA MEXKAY JABETE Hali-rOJeMH
CBETOBHM HKOHOMHMKH B cBera — CAII] n Kuralt. KtM mMOMeHTa aBeTe KXBPKABH BOAAT
IIPETOBOPH 32 NPEKpaTIABAHeTO HA THProBCcKaTa BoliHa Mexny Tax, kato CAIIl otnoxexa
HAJIArAHETO HA HOBH MHTA BBPXY KHTalickua BHoc 10 31 mapr 2019 r, korato ¢e oyaxsa
IIPHKJIOYBAHETO HA IIPETOBOPUTE.

¢ KuralickaTa MKOHOMHKA J(aBa CHTHAJM 34 3a0aBaHe. Makap ¥ o}pHLMaTHHTE JAHHM 44 HE
MOKa3BaT JaHHM 3a CepHO3HO Ge3nmokolicTBO, MHO3HHA C€ CBMHABAT OTHOCHO TAXHATA
aoctosepHocT. OcHOBeH mpoOleM npex KWTalickata HKOHOMHKA ¢ HelHaTa
CBPEX3a[UTHXKHAITOCT, KOETO CHYETAHO C HEPHOJ Ha CBHBAHE HA PHCTA HA MKOHOMHUKATA K
CHan B eKCIOpTa, IOPOMEH OT THProackata poliHa cbe CAILL, Moxe jpa JoBepe X0
CEepHO3HH MpobaeMH, KaKTO B CTPAHATA, TAKA M Ha r100aTH0 HEBO.

¢ HescHorata okono BpeksuT H edeKThT BbpPXY CBETOBHATA M B YaCTHOCT BponeHCKaTa
nkoxomuxa, Cpesi OpHTaHCKATa YIpaBisBAIA KIACA CHIIECTBYBA PA3HOMHUCINE OTHOCHO
HauHHA HA HamyckaHe Ha Ctpanata Ha EC M e BB3MOXHO OCTPOBHATA XBpiKaBa JOpH A
HamycHe ch103a Ges caenka, koeto 61 6uno Halt-nowmsT cueHApH,
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o Camara Eppona, Maxap M TEXHHYECKH Ja € B IIEPHOJ Ha pacTAIa HKOHOMHKa, e ciiaba.
CTpaHMTe-WICHKH CA PasefIMHEHH MO PEAHIA BBIIPOCH, MONMYIM3MBT HalHpa CHIM B
MHOro OT Tix (Hak-scHuST npumep e nobefaTa Ha MOMYJIHCTATE B TPETATA HAH-roNIMA
IbpxcaBa B EBpozonara - Mramis). MKOHOMHYECKHST PBCT NpE3 FOAHHATA NOCTOAHHO
ryQelne WHepLHA, KaTo camara Vitamust xopH oQMIMaiHO € B peLecHs OT YeTBBPTOTO
TpUMeceure Ha IOAMHATA, H3NpeBapeHa MO TO3M MOKasaTel oT mMoTopa Ha Eppona —
T'epmanusa, xosro orvere cmag Ha BBII Ha Tpumecedna 0Oa3ja omie KBM TpeTOTO
TpuMeceuMe Ha roamHara. CTapHAT KOHTHHEHT € MPAKO 3aCelHAT OT paspassBallaTa ce
rnobanHa Thproscka BoliHa, kato CAIIl, Hamarat ¥ MWTa NO pefuna esponeHcKH

HPOAYKTH,

Haxpatko, 2019 r. me e U3EAHEHA C NPeIU3BAKATEIICTBA MPOH3NU3AIH OT Hali-pasMIHl MeCTa
H € HaOBJIHO BE3MOXKHO KbM Kpas Ha MOJWHATA Ja CTAHeM CBHAETENH Ha HaB/IM3AHETC B PelecHs
HA OCHOBHHTE CBETOBHH HKOHOMHYECKH IeHTpoBe. JOKONKO NpORBIDKHTENHA ¥ CHIHa O6H Guia
TH € BCE OINE paHO ja KaxeM, CLIno Taka, NPeAlONOKEHAES 38 HBMMKEHHETO HA KANMTAIOBHTE
nasapM e TPYAHO Xa ce uakaxe, Th#t kaTo mpe3 camata 2018 r. craHaxMe cBHAeTENd Ha
qYBCTBHTENHO CTafiaHe Ha OCHOBHUTE OOPCOBHM HHAEGKCH H TO3H CIIAZ MOXKE A4 OTPA3ARA B MAIIKA
KM rojsma CTeNmeH CTpaxOBeTeé HA WHBECTHTODHTE, CBLP3aHH C [OPEIOCOYCHHTe PHCKOBH
daxropu.

C men peanusupaHe Ha KalMTAJIOBA NeyanGa, mpe3 “orpaHHyeHus NEPUON™ YacT OT aKTHBHTE HA
toHma MoraT Ja OBAAT HWHBECTHDAHHM II0 TEKLE HAWMH, H€ J8 CE OCHTYDM EKCIIOZHIHMSA KBbM
HHJEKCH BBRDXY aXI[UK Ha cBpomelckn xoMmadui, Half-pedye ypes WHBECTHLIME B HEPHBATHBHU
tuHaHcOBH HHCTpYMeHTH. Pa3bupa ce, Tean uHBECTHIMM INe 6BAaT cboOpa3eHH ¢ OCHOBHOTO
yCNOBHE 38 3amMTAa CTONHOCTTA HAa HAPACTBAHETO HAa WHBECTHUMHTE HA NPHTEKATETUTE HA
AAnoBe BBB QoHAA.

XI. Heificteaa B 0652CTTA HA HAYZHOHICAEAOBATEICKATR A pasBoiinaTa aellHocT

Ilopazn coeunbmxara Ha felinocrra Ha Jorosoprma QOHJ, Npe3 OTYETHHA NEPHOA He ca
K3BBPILBAHM HAYUHH H3CIEABAHUSA H pa3spaboTKy.

XIIL Hedopmaurs oraecHO IIpaBaiaTa 3a Ao0pe KOPMOPATHBAO YRpABJICHHE

CBoeBpeMeHHOTO H TOMHO paskpiBaHe Ha HHGOpMALHMATA, CBbp3aHa ¢ geifHocTTa Ha QOHKRA € OT
KIOHOBO 3HAYEeHMe 38 B3eMAHETO Ha PelleHHs OT CTpaHa Ha MHBECTHTOPHTE, 0coOeHO KaTo ce
¥Ma npenBuA ¢aKTa, de HETHATa CTOMHOCT HA AKTHBHTE Ce€ M3MEHA BCEKH paboTeH JeH, KOETo
BOAM ¥ O ¥3MEHEHHE HA eMHUCHOHHATA CTOMHOCT M NleHaTa Ha 06paTHO M3KYIIyBaHe Ha ISIOBETE,
8 CIe[IOBATENHO M HA [OXOINHOCTTA Ha eduH JAsn. Tesu obcrosTencrsa NOpawAaTr
HeOOXOAMMOCTTA OT €XEOHEBHA ¥ BB3MOXKHO Hali-mogpobHa WH(pOpPMHpaHOCT Ha
CBHILECTBYBAINMTE H NOTEHI[HAIHUTE MPUTEXKATEN HA JAIOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHILIHA,

3a nettnoctra mpes 2018 r. no opraEusupanero ¥ ynpasnernero Ha ®onpa , JICK Ynpasnenune
Ea axktHBH” AJl ce npHgBpKame KeM Ipasuina 3a Ao0po KOPNMOPATHBHO YNpasIeHHE,
eKBHBISHTHH HA MEXAYHAPOAHO IPH3HATHTE CTAHAAPTH 3a Jo6po KOPIOPATHBHO yIpaBJIEHHE.
VIpapnsBamoTo APYKECTBO NPEACCTAaBM B CPOK M mhieH ofem uHpopmauus 3a aelinocrra Ha
®oHza, cermacHo pasmopenbure Ha 3OKUCJITKM, Hapepbara Ne 44 ma KOH m apyru
HODMaTHBHE &KTOBE, pPeEriaMCHTHpan jciHocTra My, B jomeiEesye, VYIpaBiasamworo
APYHKECTBO € NPHEJIO M clia3ea ETHYCH Koaexc.
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XINl. MaBecTnpade HA akTHBHTe Ha MoHAA B A410B¢ HA KOJIEKTHBHH HHBCCTHOHOHHHA
CIEMH

Kem 31.12.2018 r. QOHOBT HAME HHBECTHDAHH CPEACTBA B APYrH KONEKTHBHH HHBECTHIHOHHH
CXEMH.

XIV. CielKn ¢ AepHBATHBHH HHCTPYMEHTH N0 CMHEChJa Ha wi. 38, ar. 1, T. 7H T. 8 oT
3ITKACOIIKH u peno caeIkn

3a nepuopa 01.01.2018 r.-31.12.2018 r. 3a 1® ,JICK Crabunnoct-EBponeifcky aknuu” He ca
BB3HUKHAIN 3a1b/DKEHHNA OT CACJIKH ¢ JCPHBATHBHH HHCTPYMEHTH NO cMHChIa Ha 4. 38, an. 1,

1. 7 u 7.8 or 3]KUCITIKH.

Csino Taka, kbM 31.12.2018 r. ©@oHzsT HMa no3umus B 60pcoBo ThprysaeMa KoJjl ONIHS ¢ BANLOP
18.12.2020r.

3a mepuoza 01.01.2018 r.-31.12.2018 r. i® ,JICK CrabunHoct-Epponeiickn axmum” He €
CKJIIOYBAN Pero CAENKH ¢ PHHAHCOBH HHCTPYMEHTH,

XV, Hadopmanng oo 9. 73, T. 6 or Hapexfa Ne 44 na KOH

OO ,JICK Cra6umoct — Empomeficku akuuu” e 4acT OT Ipynata ACroBOpHE (JOHMOBE,
ynpasnsisanu ot ,,JICK Vnpasnenue na axrusu” AJl (V]I/ApyxkecTBOTO), KaTo KbM Kpad Ha 2018
r. pysxecTBoTo opranusupa ¥ ynpasimasa peiHocTTa Ha 12 AoroBopHM ¢oHAa ¢ o0ma HeTHA
CTOHHOCT HA KTHBHTE B pa3Mep Ha 217 MuH. 1B, B 1231 Bphaka, PA3XONUTE 34 BPBIHATDAKICHHA
H YHCIIEHOCTTa Ha nepconana Ha ,JICK Vnpaenenne Ha axrusu” AJ[ He Tpsabpa Aa ce CHIIOCTABAT
cnpsMo AelHOCTTA, Ha KOHTO W A2 € OT yIpasnsBaHMTEe OT Hero ¢oOHZOBe, pasriexIaH
nooTAenHo. IIsnHaTa HHGoOpManua 3a ACHHOCTTA HA YIPABJIABAILOTO IPYXECTBO MOXKE Ja ce
HAMEDH B HErOBMS rojuiueH punancor otuer 3a 2018 r. (wrrrepuer crpanmna: www.dskam.bg).

3a dunancopata 2018 r. 0TYETEHOTO BE3H eHHE H 38 neHde Ha JID K

CrabmnHocr — Epponeiicki akiuy™ e B pasMep Ha 0.50% OT cpeHaTa roJMimHa HeTHA CTONHOCT
Ha akxruepTe Ha Qonpa. 3a ordernus mepuon JICK CraGuanoct — Epponetickn axiuy”™ HaMa

AOb/DKeHHE W CHOTBETHO HE HIINAHIAO IDYIH Bh3HATDAKIE .
JATETH KaKTO Ha aB. 0TQ I'o TBO, TAK& H HA HCTOBHTC HTCTH HIH

YICHOBE HA NEPCOHANA,

1. O6ma rrdopManua 38 YIPABIRBAMOTO XPYKECTBO

+ACK YnpasneHne Ha aktuBH” AJl € yIpapngBaulo APYXeCTBO IO CMHCHJIA Ha 91, 86, an. 1 u 2
ot 3AKACITKH.

VipaBigeaiioro ApyxecTBo HMa XBYCTeTIeHHa CHCTeMa Ha YIpaBlIeHHE. Y IIPABHTEHUTE OPraHH
ca: O6mo Cubpanve (OC), Hapsopen Cuser (HC) n Vnpasurenen Ceaet (YC), kato YC 1 HC
c& ChCTABEHH OT IO TPHMA WICHOBE.

JIpyecTBOTO c€ NPEACTABASEA OT INIABEH H3NBLJHWTENEH AMPEKTOP M TPOKYPHCT, 8 CPEmHO
ciMckuHEAT Gpoif Ha nepconana 3a 2018 r. ¢ 19,

2, IlonwTHKA 38 BBEIHATPAXICHEATA HA YNIPpABJAABAIIOTO IPYRECTBO

YrpasnsBamoTo APYKECTBO € npuesno H mprnara [lonuTHka 3a onpenensHe W H3MJAMAHE HA
BEIHArPAKICHUATA, KOATO 00xBaiNa BCHYKH (OpPMH Ra BE3HAIpaXIeHHA, KATO 3aIlJJaTH M APYTH
(GHHAHCOBH W/WIM MaTepHATHA CTHMY/H, BKIIOYMTENHO oONard, cBBp3aHd ¢ AoGpoBoiHO
NICHCHOHHO A/HIIH 3APaBHO OCHIypsABaHe.
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VOpapnspaioro OpYKECTBO MOXKE J[2 HIMNAINA KAKTO IIOCTOSHHO, TEKa M TPOMEHIHBO
pB3HArpaxaeHue. TloCTOSHHOTO Bh3HArpaXkKeHWe NPeNCTaRNdBa IUTAIAHHA KBM CHOTBETHOTO
JUIle OT TOPEMOCOYEHHTE KATETOPHH, KOMTO He ce (OPMApaT BE3 OCHOBA Ha OUECHKA 3a
M3OBIHEHHETO HA JIMIETO M B HEro cé BKIIOYBAT OCHOBHOTO BB3HATPaXKAEHHE (3alaTa) M
HONBIHWTENHUTE TPYAOBA BB3HATPOKAEHUS H/WIM JPYrd TPYAOBM BBE3HATPOKACHHA C
MOCTOSHEH XapakTep, ChrIacHO JefCTBAIIOTO 3aKOHOAATENCTBO.

TIpomMeHMHBOTO BH3HArPAKHEHHE Ce OORLP3BA ¢ pesyNTAaTH OT AekHOCTTa upe3 KOMOHHAIHNA OT
OLIEHKATA 33 PE3Y/NTATHTE HA OTACIHOTO JMIE M HA OPraHW3aHOHHOTO 3BEHO, B K0eTo paboTH,
WIH HAa CBOTBETHATZ KOJIEKTHBHA HMHBECTHIHOHHA CXeMa, pHCKOBHA # mpodun, Kaxro H
ISUIOCTHHTE Pe3yNITATH HA YIIpaBABalIOTO ApyxecTBO. OueHKara 3a paboTaTa ¢€ OCHOBEBA Ha
dunaHCOBH H He)MHAHCOBH [IOKA3ATENH (KPHTEPHH), KATO:

1. H3IBNHEHA HA CHEMH(AYIHY ¥ KPATKOCPOIHM 3a8%H;

2. chlllecTBeH NPUHOC KM (DMHAHCOBHSA PE3YNTAT, KATO MONMTHKATA He H3KIIONBE H3MIAIAHE Ha
TPOMEH/IHBO Bb3HarpakieHHe 0e3 OTHHTAHe Ha pA3IMKHTE B 386MEHHTE JILKHOCTH H
KOHKPETHHS NIPHHOC Ha JIHLATA;

3. moBHLIABaHe Ha PO(eCHOHANHATA KBATHHKAINS;
4, nposBeHA JIOANHOCT M eKHITHOCT;

5. npyrn.

YUneHosere Ha YIpaBUTENHUA CHBET Ha YIPaBIABAIOTO OPYKECTBO, HA KOHUTO HE € BBIIOKEHO
YNpaBJeHHETO M KOHTO HMAT ONMT B YNpABIEHHETO H& PHCKA H PBh3HArpaXJeHHATA, ca
H3BBPIIMIY TNepUOAMYEH MperieA 32 CHa3BaHeTO Ha H3UCKBaHMAT2 mo wi. 108, an. 3
SOKUCAOIIKU. Ipernex Ha M3ITBJIHEHHETO HA MONHTHKATA 38 Bh3HArPAKACHHATA € H3BBPIIEH H
oT otaen ,,CrOTBETCTBHE” HA VIIPABINBALIOTC APYKECTHO.

Ilpu nperneaure oo 4. 108, an. § u 6 3MKUCIIKH He ca KOHCTATHPAaHH HEPEAHOCTH.

»0CK VYrpasnenue Ba akTuBH” AJ] e mpueno ITonuTrka 32 BE3HATPAKASHAATA, B CHOTBETCTBHE C
3OKMCHOIIKH, qpes xolito B GBATapCKOTO 3aKOHOJATENCTBO CE€ BHBEXAAT pasnopenbure Ha
Hupektusa 2014/91/EC na Epponefickna mapnamenT M Ha CeBera, kakTo H ¢ Hacokmre 3a
pasyMHH MHOJHTHKH 33 BB3HATDAKACHWA CBRIVIACHO JIWpeKTHBATA 38 NpEINPUATHATA 33
KOJIEKTHBHO HHBECTHpAHEe B INPEXBLPIMMH [eHHH kHuxa Ha ESMA, kxoure Komucmara sza
tunancos Han30p € NpHena Aa Crassa.

AxryamnaTa [JomMTHKa 3a onpefensHe I H3MIAIIAHE HA PBIHArPOKACHUATA B YIIPaBABALIOTO
IpyxecTBO e MyOnuKyeaHa Ha HTepHeT cTpaRnuarta Ha ,,JICK VipasneHue Ha akrusn” AJl.

3. Braparpamgenns

Hannarennte B3narpaxkiaenus ot Y ,JCK VnpaeneHue Ha axktusu” AJl npes ¢uHaHCOBaTa
2018 r. ca B pasMep Ha 1,101 xun. 18. B T.4. NOCTOAHAH BHIHATPLKACHNA HA 00IIa CTOMHOCT OT
845 xuJI. 1B, ¥ MPOMEHIUBH — 256 Xu. 1B,

HPH pPadlipeacnCHHCTO Ha HIIUIATCHHTE BBH3HAIDEKICHHA € H3I0J3BaHA CJIeHaTa
KATeropy3aiui:

L. JMAnentudunvpan mepcoHan” — aMna, KOHTO B CBoAT2 NpoeCHOHANHATa ACHHOCT
OKasBaT CBIIECTBEHO BIMSHHE BHPXy PHCKOBMA NPOQHI Ha YIpaBIABaHMTE OT YIpPaBIABaIOTO
APYKECTBO KONEKTHRHA HHBECTHIMOHHH CXEMH, B T.4.:

. Unenosere Ha YC Ha JIpyecTBOTO H APYTH JIHIia ¢ TIPEJICTABHTENHE BIIACT, BKII.
TE€3H ¢ AeNerHpaHy npasoMolnnd. 3a neitHoctra cu npea 2018 r. anenosere Ha HC Ha
JpykecTBOTO He ca MOMy4aBaln BE3HArpaKAcHHE.

o  CiyXuUTenuTe, YMATO ASHHOCT € CBhp3aHa ¢ [I0EMaHE HA PHCKOBE
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. C Iy XUTeJUTe, H3NB/IHABALILH KOHTPONHH QYHKIHH
IL. , Jdpyry cayxuTens” - BCHYKH OCTAHAH CITYXCHTENH.

PasmpenienenHeT0 Ha H3IUIATEHATE BR3HAarpaxaeHus npes 2018 r. mexay MaeHTHQUUHPAHUS
MEepPCOHAN H OCTAHAIHTE CIYKHTEH, KaKTO H OpOAT Ha IOMyuaTe/iTe € KAKTO ClIe[(Ba:

3.1. HocmoRRRE CLINAZPANCOEHUR

Kareropus ciymATeIH MonyuaTenn IocToanno
Bb3HArpamAeHHe

{Gpoii) (XHJ1. AB.)

L Hnentuduipipa nepcoHan 10 569
I1. pyru cirysurenm 14 276
OBIIIO 24 845

B ,.Bpoit nonyuaTenu” ce BIIIOUBAT BCUYIKY /MU, TIONYYHIH Ph3HarpaxkacHas npes 2018 r. Ge3
Ja ce OTUMTa NepHofa, 3a KoHTO ce OTHACHT.

B NMOCTOSHHOTO BE3HATPOKLCHHEC HE €A BKMIOWEHW H3NNaTeHHTe OOE3MeTeHHMs 3a BpPEeMEHHA
HepaboTocnocoGHOCT 32 cMeTKa Ha JlpyaecTBOTO, chIlacHo Kojiexca 38 COLMAaNHO OCHTYpABaHE.

3.2, Ilpomennusu ev3IRAZPANCOCHUR

KaTeropus ciy&uTenn HonyuaTenn HpoMenauBo
BbIBATPAEIEHAS

(Gpoii) (XHJ. 1B.}

L. ApenTudKupMpaH NepcoHan, B T.M.! 189
- 3a npedxodu 200uHY 8 163
-3a 2018 2. 7 26
1. fpyru cnyxm'ré:m, B T.M.: 67
- 3a npedxodu 200uNy 10 67
OBIO 18 256

——ra

Kem 31.12,2018 r. ynpasifeamoTo JApYXKECTBOTO HKMa HAYMCIAEHM, HO HEH3NIATCHH,
NPOMEH/IMBY BH3HATDAXKJICHHS Ha IIepCcOHaNa B pasMep Ha 314 xun.jB., B T.4. 245 Xull. OTUETEHH
3a 2018 .

3.3. Apyzu popmu na ev3uazpasicoenus

ITpes oruetnuar nepuox ,JICK Vnpasnenue Ha aktuBH” AJ] € HMan CKmouYeH JOroBOp 3a
I0GpOBOJTHO 3APABHO OCHIYpABAHE 3& CBOA CMETKAa H B MON3a Ha JILaTa, pabOTelH Ha TPYAOBH
IOTOBOPM H JOroBOpM 3a ynpasieHue. Ha BCHUKM CHYXHTENIH ¢a NPEAOCTABEHH HASHTHHHU
OCHI'YPHTE/IHY MAKETH W C€ IIOM3BAT C eJHAKBH Npasa Ha oOciyxsaHe, OOmMAT pasmep Ha
pa3XxonuTe € 7 XHII. JIB.

JIPY)KCGTBOTO HE € M3IaImand KOMISHCAIHA IIpH IIpeKpaTABaHe HA JOroBOpH Ha CIYXHTEIIH,
OCBeH 00e3leTeHHATa 38 HEH3IIOI3BaH TIATEH TOMINIEH OTITYCK.
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XVL O6o6mena uadopmanng 3a gefinocrra Ha Donpga

OGo6mena nEGOpMaIAs KsM Kpas Ha BCAKA OT TOCIEAHHTe TpY (UHAHCOBH FOJHHH, CHIIACHO

w73, an. 1, T. 5, 6. ,6” or Hapen6a Ne 44 na KOH:

31.12.2017 - 31.12.2016 - 31.12.2015 -
31.12.2018 r. 31.12.2017 r. 31.12.2016r.
CrolfHOCT HA AKTHEWTE B HAYAJIOTO HA NEPHOAA 6 725 758.17 6911 567.54 7633 109.16
CrofiuocT Ha AKTHBHTE KEM KP&A HA nepHoaa 6 083 053.59 6 725 758.17 6911 5567.54
CTOUHOCT HA TEKYIIHTE 3aAbJDKCHHA B HAYAIOTO 3 192.06 329547 315739
Ha nepyoaa
CroliHOCT Ha TeKYLIHTE 3aThIKEHUA KbM Kpad 2917.35 3 192.06 3295.47
Ha NepHOIA
gfp‘:g;ap""m‘“ OT ReMHOCTTA KoM Kpad Ha 2038 123.22 1936 659.57 1 665 776.03
gfpﬁz;a“’“”‘“ 28 AEHHOCTTA KBM Kpas Ha 2305 092.26 1 648 192.06 1 448 256.85
OHHAHCOB PE3YITAT KbM Kpas Ha IepHoas {266 969.04) 288 467.51 217 519.18
DUHAHCOB PEIYNTAT OT MHHAIH FOTHHH 1242 526.84 954 059.33 736 540,15
Herma crofisocr ra axTueze (HCA) 8 nasanoro 6 722 566.11 690827207  7629951.77
Ha Neproja
Hett crofiriocr na axmasyTe (HCA) wcum kpas 6 080 136.24 672256611  6908272.07
Ha nepHoaa
Bpoii nanose B 06pheHne KM Kpas Ha NIEPHORa 5162 033.00 5477271.00 5 863 740.00
Cpexna HCA 3a nepHoza 6 530 818.40 7024 294,29 6 989 064.55
HCAnual aga® 1,17786 122718 1.17804
EmucuoHHa cToiHocT Ha 1 man * 1.17786 1.28854 1.23694
ITena Ha o6paTHO M3KyMyBaHe Ha 1 ma * 1.17786 1.10446 1.06024

3ab6.: Cmoiinocmume cG 8aruduu 3@ NOpLYKU ROOAOENY 8 Oens uny 8 Hali-GrusKus npedxoden pabomen Oen

KuM KDaR Ha nepuoda.
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JAOKJAZ HA HE3ABHCHMHSA OJ{HTOP
Ho axnuoreprTe Ha “JJCK Vnpasnenne Ha aktaBr” AJl
JOKJIAL OTHOCHO OJHUTA HA ®HHAHCOBHA OTYET
Mpuenne

Hue m3pEspmmxMe oIuT Ha ¢uHaHCOBHES orveT Ea Jororopexr ¢onx ,JICK Crabminoct — EBpomeiicka
axnEr” (,,PoHABT'), CHABPKAIT 0TIeTA 3a (PHHAHCOBOTO CHCTOSEYUE KEM 31 mexemepy 2018 m oTdera 3a
BeeobxBaTHMA NOXO[, OTYETA 34 MPOMEHWTE B HETHHTE AKTHBH, NPHHAICKAINM HA HHBECTHTODHTE B
JAT0BE H OTYETA 38 OapHIHHATE IOTONM 33 TOAHHATA, 3aBHPIIBAINA Ha TA3H JaTe, KAKTO H NOACHHTEIHHATEe
DpUIOKEHHS KbM (PHHAHCOBHA OTYeT, CHABPEAINN H O000DMEHO OmOBECIABAHE HA CHINECTBEHHTE
CHeTOBOAHM IOJIHTHKH.

Ilo Hame MHeHHe, OPHIOKEHHAT (HHAHCOB OTHET HpeACTAaBA NOCTOBEPHO, BBB BCHYKH CHINECTBEHH
acoexry, prmancoBoTo cheTosame HA Ponpa xeM 31 gexemspu 2018 1 Herosrre GHEAHCOBHE Pe3yNTATH
0T nelirocTTa H mapUdHATE My HOTOIOM 3a IOAMHATA, 3aBhpINBAlla Ha Ta3d [ara, B CHOTBETICTBHE C
MexayrapogEuTe cTAHAApTH 3a HHancoBo oTamTaEe (MCDO), nprern ot Esponeiickua ceros (EC).

Ba3a 33 mapasaBane HA MHCHHE

Hue m3phpIEXMe HammEA OAKWT B ChOTBeTCTBHe ¢ Mexaymaponmmre omuropckd craEaapta (MOC),
Hamwrre 0TTOBOPHOCTH CBITIACHO TE3M CTAHJAPTH Ca OIIHCAHE NOILIHATEIHO B pa3felia OT Halmvg JOKJIan
»OTIOBOPEOCTH Ha OXUTOpA 38 OAHTa Ha (rHancorus oT3eT™, Hue cMe Besasncumu ot “JICK Vipasnenue
Ba aktHBE” AJl (KoMnanmata) B POHAa B CHOTBercTBHe ¢ ETWHMHMA KOAeKC HA OpodecHOHANHATE
cueToBOAATEN Ha ChBeTa 3a MEXMYHApPOTHH CTAHAApTH IO eTHKa 38 cderoBoguTeim (Kozekca Ha
CMCEC), 3aeqHO ¢ STUMHMTS HIHCKBAHHY HA 3axOHA 38 HesaBHcAMuA ¢mHaEcoB omuT (SH®O),
OPWIOXKHEMHE IO OTHOLIGHAE HA HAIIAA OXUT HA GUHAHCOBHA OTYET B BharapHa, KaTo HAe E3ObIHHXME X
HAIIETE APYTE ETHYHH OTTOBCPHOCTH B CHOTBETCTBHE ¢ m3nckBanmaTa Ha 3HDO 1 Koaexca ra CMCEC.
Hue cudTame, 9e ONMTOPCKATE NOKA3ATE]CTBA, MONYYeHM OT HAC, ca NOCTATHIHH H YMECTHH, 3a Ja
ccurypar 6asa 3a HanIeTo MHEHHE.

O6psuiane HA BHHMAHHAE

Obpemame BREManme Ha Oemexxa 14 xpM (HHAHCOBHA OT9eT, ceKnuA ,JKpemureH pHcK™, KbIETO €
cmoBecTeHO we KM 31 xexemBpm 2018 ofmuAT pasMep Ha IapHYHWTE CPEACTBA IO pasmIAaTeTHA
cMeTkE B Bamkara [enosurap e 25.20% or oOmure axrmeM Ha Qonzaa, Hamero MHeHHe He €
MogaHIHMpaHO 0 OTHOMEHHS Ha TO3H BBIPOC.

Aergii~ ce OTHACA KbM BHO ANV NOBEYE APYKECTRE - UWNeHOBE Ha JenodT Tyw Tovauy SIAMUTAR, HACTHO ADYXECTEO € OFPAHMYEHA OTTOBORHOLT, PEFUCTPKPEHO B
OBegareHaTo KpancTeo RLATT/T ), KEKTO U KoM MpEeXaTa OT ApYEecTBa ~ WIBHOEE W CEbP3aHITE € TRX ApyKecTsa. JTT/1 v BCAKD APYKECTBO - UASH Ca IOPHAAYECKH
CAMOCTIATENHA M HEAZBUAMMK AWLA. ATT/T (HapuiaHo Cewwo “anoiT Maohesr) He NPeACCTEEA YOTYTW Ha KaueHT, Mons, nocerete www.deloltte.comvbg/about, 2a aa
HayuyTe Neaeye 3a HawaTe raoBanHa MpexXa oT JpyKEecTBa-UAEHOBE,

Delcitte refers to one or more of Deltoltte Touche Tohmatsu Limited, a UK private company limited by guarantee "DTTL"), lts network of member firms, and thelr relsted
entiies. DTTL ana each of its member firms are legally separate and Independent entitles, DTTL (also referred to as “Deloitte Global') does not provide sevvices to cllents.
Piease see wvww.deloltte.com/bg/about to learn more about our global network of member firms.



JApyra aEopMANES, PA3TAEYHEA 0T GHHAHCOBHS OTYET H OAHTOPCKHS JOKIAA BHPXY HETO

VupasmrrenmmsT ¢bier Ha Komnammara (“PskoBoAcTBOTO™) BOCH OTroBOPHOCT 32 ApyTaTa padopManms.
Iipyrata HHGOPMAIES cé CHCTOH OT JOKIAX 32 ACHHOCTTa, H3TOTBEH OT PHKOBOACTBOTO ChIvacHO [ara
ceZMa oT 3aKoHa 3a CYETOBOACTBOTO, HO He BKIIOYBA ()HHAHCOBHA OTYEeT H HAIMHS OJWTOPCKH ZIOKIan
BBPXY Hero.

Hemero MHeHHE OTHOCHO (PHHAHCOBHES OTYeT He o6XBalla ApyraTa HEGOPMANEL W HHE He H3pasiBaMe
KaKBaro ¥ Ja e opMa Ha 3aKIOYeHHe 38 CATYPHOCT OTHOCHO Hefl, OCBEH KO HE ¢ H3PHTHO IOCOYCHO B
IOKJaaa HA U IO CTENESHTA, KO KOLTO € IMOCOIEHO.

BB BpB3Ka ¢ EamMs OXHT Ha (HHAHCORHS OTHET, HAIIATA OTrOBOPHOCT C& CBCTOE B TOBA Jia MPOYeTEM
ApyraTe HH(GOPMANEL H O TO3M HAYMH ja IPEneHWM JAIH TA3H Apyra HHGOpMAmui e B CHIISCTBEHO
HEeCHOTBETCTBHE ¢ (MHAHCORMS OTYET WIH ¢ HAIIHTE [I03HAHKY, IpUAOOHTH IO BpeMe Ha O{HTa, HIH IO
IpyT Ha9HH W3ITIEKAa Ja ChAEPiKa CHIIeCTRCHO HENMPARAIHO AOKIANBAHE.

B ciryaat, 9e na 6asaTa Ha pafoTaTa, KOSTO CMe H3BEPIIIE, HAC JOCTATHEM J0 3aKIIO9CHNE, U6 & HAHTe
CHIIECTBEHO HENPABIIHO AOKIANBAHEe B Ta3H Apyra HHGOpMaIid, OT HAC Ce H3MCKBA J1a FOKNaABaMe To3uU
axcr.

Hamame Kaxpo Jia ZOKIAIBAME B TOBA OTHONCHHE.
OTTroBOPHOCTH BA PLROBOJICTROTO H JHNATS, HATOBAPERMA ¢ 06mo ynpapnenae 38 HAEAHCOBHN OTIET

P5KOBOZCTBOTO HOCH OTTOBOPHOCT 3a HTOTBAHETO ¥ JOCTOBEPHOTO IPEACTABAHEE HA TO3H (GpHHAHCOB OTIET
B chorBercrne ¢ MC®O, mpunoxkavu B EC 1 3a Takapa CHCTEMa 32 BHTPEINCH KOHTPOJN, KAKBATO
PEKOBOJICTBOTO ONpEAeNs KAaTo HeoGXOAMMA 3a OCHTYPABAHE K3TOTBAHETO HA (JHHAHCOBE OTIETH, KOHTO
He CHABPXKAT ChIIECTBEHN HENPABHIHA OTIATANHA, HE3ABACHMO Ja/H CE ABJDKAT Ha M3MAMA KK IPElIKa.

TIpm m3roTEARE Ha (PHHAHCOBHA OTHET PEKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLEHNBaie cHoco6HOCTTa Ha
QoHza T2 DO A2 (YHKIHOHHpa KaTe AefCcTBAmO NPENNPHATHE, ONOBECTABAMKH, KOTaTo TOBA €
IPHIOKMMO, BHOPOCH, CBEP3AHM C MPEINOIOKCHHETO 3a AefiCTBAINO OpeIUpHSTHE A H3NON3BAHKE
cueroponHaTa 6asa Ha OCHOBATA HA IIPEANONOXKEHHEeTO 33 AcHCTBAIIO NpegupHATAE, OCBSH aKo
PHKOBOACTBOTO He PE3HaMepsBa Ja MEEBHaEpa (QOHIa HIH Ja DPeycTAHOBA AEHHOCTTA MY, HJIH aK0
PBKOBOICTBOTO HA IIPAKTHKA HAMA APYra AITepHATHRA, OCBEH Jia HOCTHIN IIO TO3H HAYHH.

HagsopaasT creer Ha Komnanmsta (,,JIAnara, RaToBapenn ¢ 00mo ympasienye*) HOCH OTTOBOPHOCT 34
OCHITECTBABAHETO HA HAA30D HAX IIporeca No ¢rHaRCOBO oTHHTAHE HA DOHAA.

OTroBOpHOCTH HA OJHTOPA 33 OJATA HA (HHAHCOBHS OTHET

HammeTe neny ca Aa MOTyIHM Pa3syMHa CTelieH Ha CATYPHOCT OTHOCHO TOBA JIallH (HHAHCOBHEAT OTIET KATO
U0 HEe CHABEA CHIIECTBEHH HENPABWIHA OTYHTAHMA, HE3ABACHMO IaiH C¢ AbIDKAT Ha HIMaMa HIH
rpemka, H A8 A3JaJeM OJHTOPCKH AOKNAN, KOHTO A2 BKIEOYBA HAINETO OJHTOPCKO MHEHHE. Pazymuara
CTEIleH HA CHIYPHOCT € BHCOKZ CTeleH HA CHTYPHOCT, HO He € IapaHiusd, 4e ONAT, H3BLPIICH B
csoteercree ¢ MOC, BaHarH INe pAKpHBA CHINECTBEHO HEMPABMIHO OTAMTAHE, KOTATO TakoBa
chmecTBYBa. HenpapuHn OTIRTaHAA MOTaT 18 BE3HHKHAT B Pe3YNTAT Ha H3MaMa HIIM IPelIka K C© CIUTAT



38 CHINECTBEHH, AK0 OH MOIIIO pasyMHO Jia Ce 09aKBa, 5e Te, CAMOCTOATENIHO MM KATO ChBKYITHOCT, OHxa
MOTIH 8 OKAKAT BIIHIHNE BEPXY HKOHOMHTIECKATE pellieHnd Ba NoTpeORTeNRTe, B3eMAHHA Bb3 OCHOBA Ha
TO3H PEHAHCOB OTET.

Karo gacT ot oaura B choTReTcTREE ¢ MOC, HEHe H3nomrsBaMe nmpodeCHOHATHA OpEeleHKka | 3ama3baMe
mpodecHOHANeH CKeITHIWSEM IIC BpeMe Ha nemnd oxut. Hue cemo Taka:

HACHTH(pHIOEPAME H OLCHABAME DPHMCKOBETE OT CHINECTBEHM HENMpPABATHW OTIMTAHMA BbHB
(hMHAHCOBHA OTYET, HE3ABHCHMO JIANM CE€ NBLIDKAT HA H3MAMA WM rpemxa, paspaborsaMe H
H3B/IHABAME ONUTOPCKH NPONEAYPH B OTTOBOP HA TE3H PHCKOBE H IOIYy9aBAME ONHTOPCKH
ZOKA3ATENICTBA, KOHTO A CA NOCTATHYHH H YMECTHH, 38 A8 OCHTYPAT 0Oa3a 38 HamIeTo MHCHES,
PrcksT Aa He ObAe PasKpHTO CHINECTBSHO HENPARWIHO OTIATAHE, KOSTO € B PE3YITAT OT H3MaMa,
€ I0-BHCOK OT PHCKA OT HepasKpHBaHe Ha CHINecTBEHO HeIPaBHJIHO OTIHTAHE, KOCTO € B pe3y/ITar
OT I'pemka, Thif KATO H3MaMaTa MOKe JIa BKIOYBA TAMHO cHopasyMsBade, ¢ammuEpEnvpaEne,
npegEAMEpeHH NpPONMycKH, H3ABJICHHA 32 BHBEXIAHE HA ONHTOpPA B 3aliyxHeHie, KakIo H
npepelSpernane WK 3a00MKaIgHe Ha BhTPEITHAS KOHTPOL,

morydaBaMe pazbupane 3a BETPEIIHNS KOHTPOJI, AMAM OTHOMICHHE KEM OXHTA, 33 Aa pa3paboTHM
OIMTOPCKHM IpOLENYPH, KOHTO Ja ca MOIXOASINH IpH KOHKPSTHATE 0OCTORTENICTRA, HO HE ¢ el
H3passgpaie Ha MEEHHE OTHOCHO eeKTHBHOCTTA Ha PETPEIIHAS KOHTpon Ha DoHAA.

OlleHSBAME YMECTHOCTTa Ha M3ON3BAHATE CYETOBOAHH NONMTHKM H pasyMHOCTTZ Ha
CUeTOBOXHATE OPUOIHIATENHN OLSHKY H CBBP3aHMTE ¢ TAX OOBECTABAHMS, HANPABEHH OT
peroBoacTBoTo Ha KoMianuara.

JIOCTHTAME JI0 38KTI0UCHHEE OTHOCHO YMECTHOCTTA HA H3IOII3BAHE OT CTPAHA HA PRKOBOACTBOTO HA
KoMnagmere Ha C9YeTOBOAHATA 06asa Ha OCHOBATA HA MPEANOIMKEHHETO 138 AelicTBamo
OpemupasTHe B, HA Oa3ara He NOJY9SHATE OJHTOPCKH AOKA38TENICTBA, OTHOCHO TOBA HANM €
HaJIMIle CHINECTBEHA HeCHTYPHOCT, OTHACAINA Ce A0 ChOHTHSY HIN YCIOBMS, KOMTO O1Xa MOIVIH I8
TMOPOAAT 3HAYHTEIHE CEMHEHHEA OTHOCHO clIoco0ROCTTa HA DOHIE 1a IPOAETKA A3 GYHKIIAOHHpPa
KaTo IeicTBamo OpennpHATHe. AKO HEe JOCTHTHEM IO 3aKOYeHHE, 9e € HalMne CHIISCTBEeHa
HECHTYPHOCT, OT Hac Ce¢ H3HCKBA Ja NpMBIEYEM BHMMaHHE B OJUTOPCKHS CH JOKIAL KbM
CEBLP3AHHTE C Ta3H HECHTYPHOCT OIOBECTABAHME BLB (JHHEHCOBHMS OTYCT HIM B ciiydall 9e Te3d
ONOBESCTABAHAA C& HEajeKBATHH, Ba MoiudHuHpaMe MHeHHeTO cH. Hammre 3akmodcHHs ce
OCHOBABAT HA ONUTOPCKMTE AOKA3IATENICTBA, MONYYCHA AC JATaTa HA OJMTOPCKAA HM JOKIAZ,
Bopemu cBOERTHA WM ycnoBud ofade MoraT fa cTaHar mpuawHa (oHIA Aa IpeyCTaHOBH
tbyHKIIHOEMpaHETO CH KaTO AelcTBAamO IpeATpPAATRE.

OlcHABAME IPUIOCTHOTO IpeJCTABAHE, CTPYKTypa H CBILpXKaHWe Ha (HHAHCOBHS OTUET,
BKIOYRTENHO OMOBECTSBAHMATA, ¥ Jaid (PHHAHCOBHAT OTTIET IIpelCTaBs OCEOBOIOJATANTATE 38
Hero CHeIKE ¥ CEGHTHA O HAYWH, KOHTO MOCTATA AOCTOBSPEC MpeACTARIHE,

Hume xoMyHREKHpamMe ¢ JHIATa, HATOBAPEHH ¢ OO0 yYIpaBIeHHEe, HApEN C OCTAHATHTE BHIPOCH,
IIaHEvpaHEus o0XBaT W BpeMe Ha H3NBIHCHWE Ha ORWTA M CHIIECTBEHMTE KOHCTATAMA OT ONHTA,
BKJIICYATEIHO CHUIECTBEHH HEJOCTATHLH BbB BTPENIHES KOHTPOI, KOMTO HAEHTA(ANpaME IO BpeME HA
E3BBPIIBAEKA OT HAC OOMT.



JOKJIAJ BbB BPB3KA C IPYTH 3AKOHOBH H PETYJIATOPHHA A3 CKBAHUA
JOULIHATENHN BLIPOCH, KOUTO NOCTABS 38 A0KNA/BaAEE 3AKOHBT 38 CICTOBOACTBOTO

B nombiHeHEe Ha HANIATE OTTOBOPHOCTH H JoknanBaRe chriacHO MOC, omEcaEm mo-rope B pasnena
,JIpyra HE(opMamEs, pasiadHa OT HEHAHCOBAA OTHET M ONHTOPCKHES AOKIA] BEPXY Hero" o OTHOMCHHE
Ha NORNAZA 3a NeHHOCTTa, HUe M3NLIHHXME H OpONEAypHTe, AobaeH kiM msucksammre mo MOC,
cHrnacHo "VkalaHHS OTHOCHO HOBH pasIIApeHH ONHTOPCKH JCKNaiH H KOMYHHKAIOHZ OT CTpaHa HA
of@TOp2" Ha NpodeCHOHATHATA OPrAHM3ANAS HA PETHCTPHPAHATE OXHTOPH B Briarapus — HCTHTYT Ha
mmtoMupannte excuepr caerosopuTems (MJEC). Tesnm mpoleAypH Kacaar MPOBEPKH 38 HANMIHETO,
KaKTO H IPOBEPKH Ha (opMaTa A CHEBPKAHEETO HA TA3K APYTa HEGOPMANEL ¢ NEelX A8 HX HOAIOMOTHAT
BB (IOpPMEpaHEe Ha CTAHOBHINE OTHOCHO TOBA [I&/IH APYTaTa HE(OpMAIHA BKIOYBA ONOBECTABAHMATA H
JOKIA[BAHUATA, IPSIBEACHH B I'1aBa ceMa OT 3aKOHA 38 CIETOBOACTBOTO, IPHIOKEM B BrarapHs.

CTaHOBHIIE BLB BPE3Ka ¢ 4. 37, aj1. 6 oF 3ax0Ha 32 CICTOBOACTBOTO
Ha 6a3aTa Ha H3BBPIIEHATE MPOIEAYPH, HAINETO CTAHOBHILE €, [e:

s Hndopmamusra, BRIOYEHA B JOKIaMR 32 eHHOCTTa 38 QHHAHCOBATA rO/NHA, 38 KOATO € H3TOTBEH
(HHAHCOBHST OTHET, CHOTBETCTBA Ha. (PMHAHCOBHS OTUET.
o JloKnamsT 3a AeHHOCTTA € H3TOTBEH B CHOTBEICTBHEE C H3UCKBaHMATA HA ['1asa cefMa oT 3akoHa

38 CYETOBOZICTBOTO.

Delo 14@ 'th( [ {'
Henoi#tr Ogar OO =
Emun banos =
ITemEoMOIMENK HA yapapaTend Cunaus [1enena
PermcTpHEpaH OTUTOD

6yn. Axn. CramGommitexy 103
1303 Codns, Berrapus

19 Mapr 2019



@& ack Cmabunrocm

Esponel‘icxu Aryuu

OTYET 3A QH]-IAHCOBOTO ChCTOSHHAE
xbMm 31 aexemepn 2018
B xunsou neea Ipnaa. 2018 2017
AxTEBH
ITapuyeu cpencTra 5 1533 1737
OUHAHCOBH AKTHEH, OLIEHABAHM IO
cIripaBeyIMBa CTOMHOCT Npe3 negantara 4 550 4 989
i 3arybara

JiBprkaBHH LIeHHH KHIDKA 7 4430 4 642

HepuBatn 7 120 347
O6mo axTaBE 6 083 6726
IlaceBH
Texymu 3anpnKeHNE 8 3 3
O6mo nacuBm
HernH AKTHBH, NPHHEANJIEEAINH HA 6 080 6723
HHBECTETOPHTE B 0B
Herna croliEocT HA AKTABHTE HA A/ 1.17786 1.22736
(B 1eBa)

OtueTsT 32 duHAHCOBOTO cheTosnue Ha JloroBopen toma ,JACK CrabunHoct — EBponeicku
aKIMK” cIeABA fa Ce PAsIVIeKNa 38e/{HO C MPMICKSHHMATA KEM HEro, IPEACTARIABAINH HEpafelHa
uacT OT PMHAHCOBNS OTHET, DPEACTABECHH B CTPAHMITM OT 5 710 34.

(OHUAHCOBMAT OTYeT c-ofobpeH OT MMeTo Ha VIpaBISBAIIOTO ApYyKecTHo ,,JICK Yipasnenne Ha

v

TABET: Mapko Mapxkos
CDH]-I&HGOB JHpEKTOP

.o-"'_'-

Emun bapos
Pezucmpupan ooumop
Hata: 19 mapr 2019



@ ACK CmabuiHocm

Esponelicku Axytu

atp group
OTYET 3A BCEOBEXBATHMA JOXOJ
38 roAMRaTA, NpHKTIoYsama na 31 gexemepu 2018

B xunadu nesa Hpaan. 2018 2017
TIpuxoxm oT MIXBH 10 211 256
Ieuan6w/(3ary6m) oT onepanum 1

TI0CJIEABAMA OLIEHKA HA (GUHAHCOBH 1 439) 50
AKTHBH, OLIEHABAHH IO CIIPaBeAjIHBa

CTOHOCT, HETHO

IIpuxoznu, cBBpP3aHK C AUCTPHOYIIHA HA ) 16
asnore Ha DoHAA

Pasxony 3a PRHIIHM YCITYTH 12 39) (42)
HNeuanta/(3aryba) npend fagbLad0

obarame 267) 289
Jlassip - -
Meuan6a/(3ary6a) 3a puaancoBaTa N @67 - 289
ronHA B

JApyr Bceob6xBaTen K0x0n - -
O6mo BceobxpaTen JOX0X (26T) 289
IIpomana, oT4eTeHa B HETHETE AXTHBH

NPHEANJICKANH HA HHBECTHTOPHTE B (267) 289

AANOBE

OruersT 3a BeeoGxpaTaus noxoa Ha HoroeopeH donx ,,JICK Crabmmoct — Esponefickn axuuu”
CIE/BA [ C& PASITICH/A 326[IHO C NIPHJIOKEHHUATa KbM HEro, NPeACTaB/IgBAILA HEPa3AeIHa HacT OT
(MHAHCOBHS OTHET, NMPEACTABEHH B CTPAHMII OT 5 710 34,

OUHAHCOBHAT OTHET € oA0BpeH oT MMeTo Ha YipasmiBamoro Apyxectso ,,JICK Ynpasnenue na

AxTiEH” Ha 19 Mapt JU19T.
-

Y 4 a15 ¥cTaBwL: Mapko Mapko
T'naseH m3n W : \ DHHu1ICOB IMPEKTOP

Emun banos
Pezucmpupan ooumop
Hara: 19 Mapr 2019



@; ACK Cmabusnrocm

Esponedecxt Akyuu
ofp group

OTYET 3A MIAPHYHWTE IIOTOLA
32 roAMHATA, IPUKAKOYBAIA Ba 31 AexemBpn 2018

B xunadu nesa Opan. 2018 2017
Iapa9AE NOTONH OT ONEpaTHBHA AeliHOCT

Tloxynka Ha GpHHAHCOBH aKTHBH - (302)
ITpopax6a Ha PpHUHAHCOBM AKTHBR - 1928
IocThIuIeHHA OT THXBH 211 211
TInamanua Ha KOMACHOHHH (39) (42)
HeTHEE napEvER DOTONH (38)/0T ONEPATHBHA 172 1795

nefimocT

INaprusn BOTONH OT pHEAHCOBA AeitHOCT

TocThIVIEHMs OT eMUcHA Ha coDCTBEHM AAIOBe 22 43
Tnamaxug 3a o6paTHO M3KyITyBaHe Ha cOOCTBEHH (398) (501)
ISIOBE

HerHH DAPAYHE NOTOIE 33 (pAEAHCOBA AeHHOCT (376) (458)
HerHo M3MeHeHNe HA NADH B NaPAYHA eKBHBAJICHTH (204) 1337
Ilapu B DAPAYNH eKBHBAJICHTH B HAYA/I0TO Ha 6 1737 400
meproaa

Ilap® B DapHYTHEE ¢KBHBAJICHTH B Kpasi Ha OepAOA] 6 1533 1737

Or4eThT 3a mapHuHMTe notoiM Ha Jorosopen ¢oux ,,JICK Crabiwmocr — Espone#icky axipas”
cJIe/TBa Ja Ce PasrVIeK/Aa 3ae/THO ¢ NMPWIOKECHHATA KbM HEro, MpejCTAR/IIBAINM HEpa3/eHa JacT 0T
¢HHAHCOBYA OTYET, MPEACTABCHH B CTPAHHMIIM OT 5 10 34.

@duHaHCOBAAT OTUCT® 0f06peH oT MMeTo Ha VIpamnssamoto ApyxecTso ,JICK Ynparnenwe Ha

OHHAHCOB JHPEKTOP

Pezucmpupan odumap
Hara: 19 mapt 2019
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OTYET 3A DPOMEHHTE B HETHHTE AKTHBH, IIPHHA JUIEKAIIA
HA MHBECTHTOPHTE B JAJIOBE
3a roAMHATA, IPHKI0uBama Ha 31 aexemepn 2018

B xunnou neen Hpua. 2018 2017
Canao xum 01 aayapn 6723 6 908
Herna negan6a/(zaryGa) 3a ronuHaTa (267) 289
EMuTHpaHe Ha A4/10B€ Ipe3 NepHoAA 9 22 42
OGpaTHO H3KYyITyBaHe Ha JAMIOBe IIpe3 mepHosia 9 (398) (516)
Caano xeMm 31 gexeMBpR 6 080 6723

OT4eThT 3a NPOMEHMTE B HETHHTC AKTHBM, MPHHAICKAIIA HA HHBECTUTOpMTE B JA/I0BE HA
Joroeopen ong ,,JICK Crabunnocr — Esponelicku axipas” cliefBa /ia C& Pariiexzia 3aefHO ¢
NPUIOKEHAATA KbM HEro, PeACTABIABAITH HEpasAe/Ha 9acT OT (PHHAHCOBHA OTHET, PEACTABCHH B
CTpaHMLM oT 5 ;o 34.

DUHAHCOBHMAT OTIeT € ofo6pen oT ¥MeTo Ha VIpariasamoTo Apyaxectso ,JICK Ynpancnue Ha
Axrusa” Ha 19 MapT 2019 1.

crasa: Maplco Maplcon
OuHAHCOB JUPEKTOP

Emun Banon
Pezucmpupan odumop
Hara: 19 mapr 2019



1.

@} ACK CmabusHocm

Ezponedicru Axyuu

oip group
MMPANOXEHASA KbM I'OJUINHAA GHHAHCOB OTYET
3a roMHATA, NpHKMouBama Ha 31 nexemspu 2018

CraTyT B DpeaMeT Ha AelinocT

Jorosopen domn “JCK Crabunnoct — Esponelicku akinm” (,{DOHAST”) NPEACTaBIARE KONCKTHBHA
HHBECTHITHOHHA CXEMa OT OTBODEH THII H M3JaBa/mpojaBa AAIOBE, NMPEAOCTABAIIM €/{HAKBH Npasa HA
TEXHHTE MPHTEHKATEIIH,

PBKOBOACTBOTO Ha Vmpaemasamo apyxectso “JICK Vnpasnernme Ha aktupn” AJl ("Ynpasmssamoro
TipyxectBo”, ,,Jipy:kecTBoT0” WiH “PHKOBOICTBOTO”) OPrauM3Iupa M ynpaenssa jediHocrra Ha J@
,Crabumoct — Esponeticku akipm™ Ha 6asa Paspemere Ne 97-1D ot 10.04.2012 r. ua Komucusra 3a
dmmancos magsop (“KOH), xaxto u oxobpenn ot Hea IIpocnexr  [Tpasuna Ha QoHja.

VI . JCK Vnpasnerve na aktpn” AJl, nefictramo 3a cMeTka Ha Ponna, ¢ cxnoawio Acrosop ¢ Th
“Ampany Brrapus” AJ] - Bamxa-Zlenosurap Ba (OHAa, CHIVIACHO HM3HCKBAHMATA Ha 3aKOHA 38
neMHOCTTa HAa KONEKTHBHWTe WHBECTHIHOHHM CXCMM M Ha IpYrH OpPeJNpHATAA 38 KOJCKTHBHO

pusectHpase (,3JAKACIATIKH”).

3a nocroauHaTa nponaxGa u o6paTHO H3KymyBaHe Ha AasoBe Ha DoHNa YNpaBiABalOTO APYHKECTRO ©
CKIICUMIIO I0rOBOp 3a AUCTPEOYIMA Ha Aanopere Ha Ponpa ¢ ,Banka JICK” EAJL

ITy6maasoTo npepnarane Ha Asnose Ha Qompa sanousa Ha 02 madi 2012 r., xaTro IEPBOHAYATHO
samacanuTe Awlobe Ha PoHAa ca w3sspmeHH Ha 03 mait 2012 r.

Ji® ,JICK CraGuwinoct — Esponeficke akmpm” e noroopeH Goua mo cmmesia Ha 4. 5, al 2 OT
3IKMCOIIKH. PoHALT e KOJICKTHBHA HHBECTHIMOHHA CXEMA 38 HHBECTHPAHE B NMPEXBEPIACMH LICHHH
KHIDKA B B JIPYTH JMKBAIHA (HHAHCOBH aKTHBH 110 CMECHIA Ha 1. 38, an. 1 ot 3TKHACTIKH.

VIHBECTHTOPHTE TPEAOCTABAT NAPUYHM CPEACTREA, Cpelly KOWTO momyuasar Agnoee Ha Domna. Bpost
JANOBE, TIPUTEXXABAHA OT HHBECTHTOPA, YAOCTOBCpARA KAKBA JacT oT ofmms pasMep HA AKTHBHTE Ha
donxa mpHTexaBa coGcTremuxsT ¥M. ITo HCKaHe Ha IpHTEKaTeNHTe Ha JsnoBe, DOHALT H3KYIyRa
o6paTHO CBOHTE AANOBE IO LieHa, GasupaHa Ha HeTHATA CTOHHOCT HA AKTMBHTE My. BPOAT JUIOBE Ha
doHAA e NPOMECHIMBA BEJMUMHA CHIIACHO 3aKOHE M MOXKE Jia ce HM3MEHA BCekM paloTeH JeH B
38BHCHMOCT OT M3AAleHITe U 06paTHO H3KYMEHHTE AAIOBE.

ITputexaTenure Ha AanoBe Ha DOHMA HMAT:

e IIpaso Ha 06paTHO H3KYITyBaHe Ha ALIOBETE;
o TIpaBo Ha HH(OpMAIMA,
e IIpaBo Ha IMKBHAALMOHEH AT,

@OHIET ¢ HeNepCOHU(PHIMPAHO APYKECTBO IO CMACHIA HA 3aKoHA 38 33[{b/DKEHHATA H JOTOBOpUTE H
He € puanuecko aure. PoHxbT NpesicTapnspa 0GocobeHo AMYMECTBO 33 HHBECTHpaHe HA HalpaHuTe
NADMMHH CPERCTBA B PAjIMYHM (JMHAHCORM MHCTPYMEHTH 4pe3 pasnpeelieHHe Ha pucka W B
CHOTBETCTBHE C MHBECTHIMOHHATA CTpaTerns, onucana B [Ipocnekra u B [Tpasrnara Ha QoHza.

Hetinocrta Ha @oOHAS, BKIIOYHMTENHO YNPAaBACHMETC Ha AKTHBHTE My, €€ OCHIICCTRIBA OT
VOpas/spamoro ApYXKECTBO, KOETO € JIHLEH3MpAHO M KOHTPONHPAHO IOCTOAHHO OT Komucusara 3a
({HHAHCOB HaA30p.



@} ACK CmabunHocm

Esponelicku Axyuu

g grocp
OPAJNIOXEHRA KHM I'OJAIIHAA PHHAHCOB OTHYET
38 TOANHATA, NpHKMIOYRAma Ha 31 nexemepn 2018

Ba3a 33 A3roTBaHe

Hpunoxcumu cmandapmu

HacToamusr rofuiies ()MHAHCOB OTUET € M3IOTBEH B CHOTBETCTBHE ¢ MexkyHAPOIHATE CTAHIAPTH 38
dunancoro oTuntane (MCQO), npuers ot Eponefickus Chbios.

Ba3a 3a wizomenne

(DHHAHCOBMAT OTUETE € H3TOTBEH Ha 6a3aTa Ha HCTOpHYECKaTa CTOHHOCT, ¢ HIKTIOUCHMS Ha:
o (HHAHCOBHM AKTHBH H IACHEH, OIICHABAHH [0 CIIPABE/UIMBA CTOAHOCT Mpes neqanGara 1w sary6ara.

PYHKUHORAANA 6ATYMA U 6ANYMA HA RPEOCMABAHE

Tosu (hMHAHCOB OTHET € mpeicTaseH B Brarapcky nesa (BGN), sakppriens A0 xmisaxa. brarapckuar
nes e pynxiponansara satyta Ha JIO ,,JICK CraGrnnocr — Esponefickn axipm”,

H3nonzeane na ouenKu u 0ONYCKANUR

HarotesHeTo Ha (MHaHCOBMH OTdeT B chorBeTcTBHe ¢ MCQO M3mckBa PBKOBOACTBOTO Jia NpaBy
OLICHKH, TIPSABIDKAAHHAA ¥ AOMYCKAHNAA, KOMTO BIHAAT Ha MPUIATAHETO HA MOJUTHKATE N HA OTHETCHUTE
CYMH HR KTHBH M [IACHBH, PHXOAM M pasxomu. Peamsmar pesynrar Moxe na Gble pauHIeH OT TE3H
OUAKBAHMA.

OuaxBaHmATa ¥ OCHOBHHTE JONMYCKAaHMA CE DpepasITiesKAaT BHB BCeKu oTHeTeH nepuos. [lorTopHoTO
Tpepasrfiesaie HA CYETOBOAHHTE OLIEHKH C¢ MpM3HABA B NIEPHO/A, B KOMTO OLIEHKATA © NPEpAsIIeaaHa,
KOFaTO TpepasTIeXIaHeTO ce OTHACA CaMO IO TO3M NEPHOA, WIK B MEPHOAA HA NPEPasTiIexyiaHeTo n
6hACINA TIEPHOAHM, aKO IPEPAITIEKAAHETO 0XA3BA BINAHHE Ha CETAMHUSA U Ha GhAempTe NepHOTH.

MiH(pOpMAITAA 33 3HAYMTEIHY ITOSHIMH, KOHTO ¢4 38CETHATH OT OLIEHKH Ha HECHTYPHOCTTA M KPHTH'HH
JOIyCKAHHA TIPH NpHJAraHe HA CYETOBOJHMTE TONUTHKH, KOMTO HMAT Hali-3HATHTENEH ekt BEPXY
CyMHTE TIpH3HATH BEB (PMHAHCOBHMA OTHET, Cé CHABPXKA B NPHIOCKCHHATA N0 OLEHKA Ha jpusaHCOBH
MHCTpPYMEHTH.

CueToBOIHE NOJRTHKH
Onpedenane nemnama cmoiinocm na akmusume na Ponda

D “JICK Crabunnoct — Espomeiicku axpm” criasea Ilpasuia 3a OLCHKA Ha noprdeiina n 3a
OINpele/iHe HA HETHATA CTOMHOCT Ha akTupuTe, ofo6perm or Komucuara 3a ({uHAHCOB HAI30P.
PaspaGoTeHaTa METONOJIONHS 32 OIpPee/lAHe HA HETHATA CTOMHOCT Ha akTHBHTe HA (DOH/R Ce OCHOBABA
Ha:

CHOTBETHHTE pasnopentu Ha CHETOBOHOTO 3aKOHOAATENCTRO,

cporBeTHHTE pasnopentu Ha 3AKMC/IIIKH 1 HOpMATHBHHUTE AKTOBE IO HEOBOTO IPHIIATAHE;
cBOTBeTHETE pasnopentu ot [Ipasmnara 1 Ilpocnexta Ha PoHma;

NPWIOKEHHETO Ha 0OMONpHEeTH OLEHBYHH METOIH.

Herna cTOMHOCT HA AKTHBMTE HA e/IMH AT € OCHOBA 3a ONpee/sHe Ha EMACHOHHATA CTOMHOCT H LicHaTa
3a o6paTHO M3Kymyane Ha amnosere Ha JI® “JICK CrabunHocer — Esponeficin aKuMu” 3a BCEKH
paboren aen. Hernara cTORHOCT HA 8KTHBHTE Ha doHa ce U3YMC/IABA KaTo OT CTORHOCTTa Ha BCHUKH
AKTHBH C& M3BAAM CTOHHOCTTA HA TEKYIUTE 380b/DKCHHA.
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Esponeiiciu Axyuu

otpgrap
IIPHJIOKEHMA KbM FOUITHNASA PHUHAHCOB OTYET
38 rOAMHATA, OpEKJI0YBama Ha 31 nekemMapn 2018

CueToBOAHHE HONATHKH, IPOAL/LKEEHAE
3.1, ®EnancOBR HECTPYMEHTH

Tpes Texymus neproa GOHABT Ipayara nsuckpanmsTa H8 MCPO 9 - OuHAHCORH HHCTPYMEHTH, KATO
nHGOpPMAIKd 328 OKA3AHOTO BIMAHWE € MPE/ACTABEHO B mpHiIoxkeHMe 3.9. CpaBHWTCNHHTE NAaHHA 32
roAuHATa, UpHKmogRama Ha 31 gexemepm 2017, He ca NpEMIIMCACHH, pecH. (PHHAHCOBHTE
MHCTPYMEHTH B CPaBHMTE/THUA NIEPHOJ BCE OIE ce OTIMTAT B choteercTeue ¢ MCC 39 - (uHancoBH
WHCTpyMeHTH: IpH3HABAHE M OLICHABAHE.

3.1.1. Knacapuxanus

A) Honumuxa e cuna om 01 anyapu 2018 z, cvznacno MC®O 9

B cnotBercrBne ¢ MCOO 9, dunancosnre akTHEH H nackBu Ha (PoHJa NpH ITHPBOHAYATHOTO MM
NpU3HABAHE C¢ KacH)HIMpaT B IPECTABEHHUTS NO-J0NY KATSTOPHH.

OraaBCcoOBR AKTHBH

duHaRCcOBHTE AKTHEH HA QOH/A ce KNacuUIMpaT MOCJICABAMO KaTo:

e OueHABaHH N0 AMOPTH3HUPAHE CTORHOCT, WK

s OueHABaHH IO CIIPABSAIABA CTOMHOCT Mpe3 neyanGara wim 3arybata.

Dunancosu axmusu, OMUUMAaH N0 AMOPMUIUPARA CMOUROCH

(DUHAHCOB AKTHB ¢ OIICHABA IO AMOPTHIHpaHA CTOMHOCT, aKO ¢4 HAMBITHEHH CHeAHHTE /iBe YCIIOBHA:

e (PUHAHCOBHAT AKTHB CE NEPKH B paMkuTe Ha GW3HeC MOMEN, UMATO LeX e akruBaTe 1a Gbuar
ITHPKAHH, 38 & ce chbepaT AOrOBOPHATE MAPHTHH NOTOLM; H

& CBITIACHO NOTOBOPHHTC YCIOBHA Ha (l)lﬂ{ﬂ.HCOBHH AKTHR HA KOHKPETHH OATH BB3HHKBAT NapHiHH
TNOTOLIM, KOWTO €& EJMHCTBEHO IUVIAIIAHHMA 1O ITIABHMIA H JHXBA BBEPXY HemoraceHaTa cyMa Ha
rNaBHHLIATA.

B Tasm KaTeropus ce K1acu(pHLMpaT NpeOoCTABCHHTE PAsIUIAIIATEHY CMETKH, NCTIO3UTH 1 B3CMAHHA.

DuHANCOSH AKMUGH, OMYUMAHN 1O CRPASeORNsa CMoiiiocm npe3 nevanbama unu 3azybama

TIpy IpUNAraHeTo Ha TasH Kiach(Hkalny, GHHAHCOB AKTHB WM (MHAHCOB MACHB CE CHMTA 38 ABpKAH
32 THpPTyBaHe, aKO:

o To# e mpHAOGHT OCHOBHO ¢ HeJ IpoAax6a Wi 0OGpaTHO H3KymyBaHe B Gumisko Gheme, HIH

o TIpu MEPBOHAYANIHOTO MPHU3HABAHE, TO € YACT OT nopTdei or PHHAHCOBM HHCTPYMEHTH, KOHTO C&
YIPARJIABAT 38€/THO C Lie]l pearH3upaHe HA KPATKOCPOdHa Nedan6a, A

o Tolt e nepHBaT (¢ MBKIMIOYESHHe Ha JIEPHBATHB, KOWTO & AOTOBOP 32 (MHAHCOBA rapaHId HTH €
e)eKTHREH XeDKHpAI] HHCTPYMEHT)

C ornex MaxcHMalIHA 3alATa HA MHTEpECHTe HA MHBECTHTOPHMTE H 32 OTYHTAHE HA NA3aPHWTE YCIOBHI,

npuae6UTHTe HEAHCOBH MHCTPYMEHTH Cé KIaCROMIMpAT KATO ,,(HHAHCOBM AKTHBH, OLCHABAHA IO
CIpaBeANMBA CTORHOCT Npes nedanbaTa win 3arybata” Ha Gasa:

¢ AKTMBHO yIpasfieHHMe Ha (GHHAHCOBHTE aKTHBH C LieJl IIOKYTKA ¥ NMpOAaxGa B KpaThK CPOK HIH '
XBPXM KATO HacT OT noprdeiin 3a reHepupade Ha medanba or koneGaHnATa B LISHATE, KAKIO H C LeN
pearnaKpaHe HA IapIYHN NOTOIM TIOCPSACTBOM npoAakba Ha TE3M aKTHBH, M

o Manonseane Ha CIpaReAnHBRTA CTOHHOCT 34 LieNMTe Ha ONCHKA M BICMAHE HA DCIICHAA 3a
yIpaBlieHMeTo Ha GUHAHCOBUTE aKTHBHK., PECIL. PEATH3AIIAATA TEIH CIIPABE/TUBH cTOMHOCTH.

B Tasy KATETOpHA co KIACH(MIMPAT BCHUXH KATHTAJIOBH M JLIrOBH (MHAHCOBH MHCTPYMOHTH. Chmo
TAKA JePUBATABHH JOTOBOPH B aKTHBA.
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Eaponeiicku Axyuu
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HIPAIOKEHASA KBM I'OJHUINHAA PHHAHCOB OTYET
34 rOAMHATA, NPHKII0YBAIA Ha 31 Jexemepr 2018

CHeTOBOAHA HOJHTHAKH, NPOXLILKEHAE

3.1. PEHAHCORH HECTPYMERTH, HPOAb/URCHHE

3.1.1. Knacaduxanns, npogb/okesHe

A) Honumuxa 6 cuna om 01 suyapu 2018 2. cvenacrno MC®O 9, npodvidicenue

POHEAHCOBH NACHBH

DuHaNCOSH RACUSYH, OMYUMANY NO CHPAeONUsa Cmotiiocm npe3 nesanbama unu 3azybama

DHHAHCOB MACMB C€ OTYUHTZ B TA3M KATEropHA a4KO OTTOBApA HA ONPEACNIEHHETO 34 ABPKAHHM 32
TEPryBaHE. MDoHAET BKITIOYBA B TA3M KATErOpyA AepHBATHBHE AOTOBOPH B TIACHEA.

durnancosu nacugu, OMYUHMARU 0 AMOPMUIUDARA cmoinocm

Tasn kaTeropus BIMOYBA BCHukM (DMHAHCOBM 1IACHBH, PAsIMMHA OT Te3H, OTHYHTAHH MO CIpaBeIHBA
cTOMHOCT B meyanGara unu 2arybara.

B) Monumuxa delicmeawya ¢ cuna npedu 01 aryapu 2018 2. cvanacio MCC 39

B croreercrane ¢ MCC 39, dpuHascoBuTe akTHEY M nTacHBH Ha POHMA IPH MEPBOHATATHOTO HM
Dpu3HABaHE ca KacH(pHIMpPaHH B MPEICTABEHUTE I0-A0JTY KATErOpHH.

{drBaHCcOBH AKTHBH H NACHBH, ABPEAHHA 38 ThPryBane

OHAAHCOBUTE AKTHBH ¢¢ KIaCHAITMPAT KATO A-PIKAHM 38 TEPTYBaHe, 4KO ¢4 TaKMBa MPHACOHTH C me
nponaxGa u / wnu ofpaTHo MIKymyBaHe B Gmmsko Gmaeme. Tasp KaTeropus BK/MIOYBA KAITATAIOBY
MHCTPYMEHTH, JITOBH HHCTPYMEHTH M fepuBaTH. Te¢3d aKTHBH Ce NPHAOGHBAT INABHO 32 LIENATE Ha
reHepupase Ha neqanGa oT KpaTKOCPOYHH Kojle6anus B 1ieHAaTa.

KpeanT B B3eMannas

KpenuTHTe M B3eMaHMATA ¢4 HE/ICPUBATHBHH (DMHAHCOBH AKTHBH ¢ (MKCHPAHW WM ONPEAC/SAEMH
[UTAMIAHHSA, KONTO HE C& KOTHPAT Ha aKTHBCH I1a3ap.

JApyra GUEARCOBH 3ab/OKeHHA

B Ta3n KaTerophd ce BKMIOYBAT BCHYKH (PMHAHCOBM NACHBH, PAaiTMYHH OT Te3H, OLEHABAHH MO
CTIpABE/UTHMBA CTOMBOCT npe3 nedantaTa wim 3arybara.

3.1.2, InpBoHaTIaNHO DPHIAABAHE

OHHAHCOBUTe MHCTPYMEHTH Ce IPH3HABAT B MOMCHTA, B kolito (POHABT CTaHe CTpaHa IO AOTOBOD,
CBEP3aH ¢ (HMHAHCOB HHCTPYMEHT, KATO OTHOCHO ()MHAHCOBHTE aKTHBH CE& NPHIAra METOJ HA OTTHTAHS
J4Ta Ha ypexcaaHe™ Ha cAenkaTa. JlaTaTa Ha ypexkJaHe € JaTara, Ha KOATO Ce IPCXBBPlA AKTHB Ha WIH
or ®onna. OrurTasero Ha Gasa JaTaTa Ha ypexkaHe Ce OTHACH 3a IPHIHABAHE HA AKTHE B eH, B KOHTO
e omyden ot $PoHza, ¥ OTMACBAHE HA AKTHB M NPH3IHABAHE Ha newanta WM saryGa npH ocBoboXIaBaHe
B JieHA, B KoMTO e mpexsrpneH oT Ponyja.

3.1.3, IIspponaqaIBa ONEHKA

DUHAHCOBHTE AKTHBH M (PMHAHCOBHTE NACHBH, OlIEHABAHH MO CTIPABE/UIHBA CTOMHOCT Mpes medanGara
Wi 3ary6aTa, ITHPBOHAMAIHO Ce NPM3HABAT IO CTPABEIUTMBA MM CTOHHOCT. BCiMK# TpaH3aKIHOHHY
PasXO0/M 38 TAKMBA MHCTPYMEHTH Ce MPHU3HABAT MPEKTHO B neqantara wm 3arybara.

(DHHAHCOBHTE AKTHBM M NacHBH (pa3IMuHA OT Te3H, KiachpMIIMpaHu KATO OLCHABAHH IO CNPaBEIHBE
cToMHOCT mnpe3 medanbGarta MM 3arybaTa) ce ONEHABAT [TEPBOHAYANHO 1O TAXHATA CHpaBEeLTIBA
CTOMHOCT IUTIOC BCHYKH TIPEKM PAsXo/l, CEBP3aHH ¢ IPHAOCHBAHETO I eMHTHPAHETO.
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NPAJOKEHNS KbM I'OAVIIHAA PAHAHCOB OTYET
38 FOAHHATA, NPpAKNI0YBAIA Ha 31 Aexemspn 2018

CueToBOAHE NOJNHTHKH, NPOALKCHHAE
3.1, ®AHAHCOBE RECTPYMEHTH, IPOALKECHHE
3.1.4. Ilocnensama OneHKA

Crie/l ThpBOHAYANHOTO NPH3HARAHE, 38 (PMHAHCORMTE MHCTPYMEHTH, KOMTO Ca KNacH(HIMpaHH KATO
OLEHABAHM N0 CIpaBefIMBa cTofiHOCT npe3z neuanbGara WM 3arybara, ce H3BEPIIBA CHKCAHEBHA
TpeoleHKa Ha TAXHATA crpaBeAIMBa cTofiHocT Ilocmenpanyime NPOMEHH B CIIPABEJUIMBATA CTOHHOCT Ce
OTYMTAT B OTHETA 32 BCCOOXBATHMA JIOXOJ, KATO JMXBM ¥ JUBHACHTH IO Te3H GHHAHCOBH MHCTPYMEHTH
¢e IpeJICTABST OTAEIHO.

3.1.5. OToncpanse

@UHAHCOB aXTHB ce OTTIMCBA Ha JaTaTa Ha Bagkopa, Ha KoaTo PoHAa ryGH KOHTPON BLPXY AOrOBOPHHTE
npasa, BKMOUBAITA akTuBa. ToRa MOke Jia CTaHe IpPH NOracABaHe W W3THYaHe HIM Korato Qouna
TPeXBEHPHA TIPABATA 3a TIOMY4ABAHE HA JOTOBOPHHUTE NAPHYHH MOTOLM OT (HHAHCOBHA 8KTHB B CAE/KA,
CTIOPE/] KOSTO 3HAYMTENHA 9aCT OT BCHYKH DHCKOBE H H3TO/H OT COGCTBEHOCTTA Ha (PMHAHCOBAA aKTHB
A DPEeXBLPICHH, WM HUTO NPEXBLPIIA, HUTO 3aX5PKA 3HATHTENHA HacT OT BCHIKM PHCKOBE ¥ H3rOAH OT
coB¢TBEHOCTTa M He 3ala3Ba KOHTPON HaJ MpPEXBHpJICHHS aKTHB. BCAKO yYaCTHE B TAKBB OTIHMCAH
(MHAHCOB AKTHB, KOETO € CB3[aNcHO MM 3aXbpkaHO OT JIPYXKECTBOTO, Ce NMPH3IHABA KATO OTAENCH
aKTWB HWIH [1aCHB.

JIPY)KECTBOTO OTIHMCBA (MHAHCOB TIACHB KOTATO HErOBWTE IOTOBOPHH 38RDKEHHS Ca MIITBIHEHH, HIH
cA OTMEHEHH, FUIH Ca H3TCKIIH,

3.2 Ofe3nenxa Ha QHHAHCOPH AKTHBH
A) Honumuxa, e cuna om 1 anyapu 2018 2. cvznacno MC®O 9

[TpusHaBaHETO HA KOPEKTHBA 38 3aryOH 3a OUAKBAHH KPeJMTHH 3ary6d OT GMHAHCOB aKTHB Ce MIPHIHARA
Ha Ha3a O6mua nomxon no MCRO 9,

KhM BCSKA OTUeTHa JaTa YIpPamISBamioTo APYKECTBO OLEHABA NAJM KPEAMTHMAT PHCK HA (HHAHCOB
AKTMR Ce € YBe/HMUW] 3HAYMTENHO CJel WThPBOHAYANHOTO npusHasane. IIpH onemkata cu
VIpaRABAMOTC APYXECTBO OTIMTA NPOMSHATA B PHUCKA OT HACTHNBAHC HA HEH3ITWIHEHME Mpe3
OMAKBAHMA CPOK HA (PMHAHCOBME MHCTPYMEHT, & He NPOMAHATA B pasMepa Ha OYAKBAHMTE KPEAWTHH
sary6u. 3a fia Hanpasy Ta3H OLEHKA, YUpABIIBAIIOTO APYKECTBO CPABHABA PHCKA OT HACTBIBAHE Ha
HeV3DHIHeHne No (hMHAHCOBMS HHCTPYMEHT KEM OTHETHATA [ATA M KbM JAaTaTd HA ITPBOHA4ATHOTO
NpH3HABAHE.

B cryuaif, ue KbM OTYETHATA AaTa KPeJWTHHAT PHCK Ha (GMHAHCOB aKTHB HE CE © YBEINTII SHATHTETHO
c/1e7] ITHPBOHAYATHOTO NIPH3HABAHE, YIIPABIABAMIOTO APYKECTEO OLCHABA KOPEKTHB 32 3arybu 3a TO3M
(MHAHCOB MHCTPYMEHT B PasMep, PaBeH Ha OHaKBaHHTE KpeAMTHY 3arybn 3a 12 mecena.

B cnyaaii, me XbM OT9YETHATA AATa KPCHMTHHMAT PUCK Ha (MHAHCOB MHCTPYMCHT Ce € YREMMWT
SHAYMTENHO, VIIPARIABAIIOTO APYKECTBO OLCHABA KODEKTHBA 3a 3ary6M 3a (HHAHCOB HMHCTPYMEHT B
pasMep, paBeH HA OYAKBAHATE KPEeAMTHM 3ary6H 3a 1e/lHd CPOK HA MHCTPYMEHTA.

VIpaBnSBamoTo APYKeCTBO OLEHSBA OYAKBAHMTE KPEAHTHH 3arybH mo ¢urancor akTHr Ha PoHpa
Taka, 9e Aa O6/e B3eTa MPeABHI;
® CcyMaTa, OmpeAenieHa Ge3NPHCTPACTHO M MpeTersieHa Ha GasaTa Ha BEPOATHOCTTA 9pes
OllCHABaHE Ha 06XBaTa Ha BH3IMOKHUTE PE3YJITATH,
CTOMHOCTTA Ha NIAPHTE BhB BPEMETO; U
® pasyMHAaTA W 8PTYMCHTHpAHA HMH(OPMAIMS, ACCTHIHHA Ge3 MIBLPIIBAHE HA HATHIIHH
pasxOJM WM yCHnMd KBM OTHCTHATA [aTa, 38 MWHATH CEOHTHA, TEKyNH YCJIOBHI W
IPOrHO3HpaHMTe GBS HKOHOMUYECKH YC/IOBUA,
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IMPIIOREHHS KBM I'OJMITHUA @HAHAHCOB OTYET
32 FOAMHATA, NpHXTIOYBama Ha 31 Aexemppn 2018

CydeToBOAHH NOIHTHKH, OPOAL/LKEHHE

3.2 Obesnenxa na EHEAHCOBH AKTHBH, OPOAL/DKeHEE
B) ITonumuxa, ¢ cuna npedu 1 auyapu 2018 2.cvznaco MCC 39

YIpaBIABamIOTO APYKECTBO B3MMa NpPEJBHA ACKA3ATENCTSA 32 OOE3NCHKA HA TE3M AKTHBH, KAKTO 38
KOHKPETCH AKTHB, TAKA M HA KONCKTMRHO pasHumle. BeHixm MHIMBHIYAIHO 3HAMMMH aKTHEH CO
nposepaear 3a crniemmdiina obesnenka. Tesw, 3a KOHTO HAMA criemEdraHa o0e3reHKa, Cel TOBA Co
IIPOBEPABAT KONEKTHBHO 3a obeslieHKka, KOATO € BE3HHKHAjA, HO BCE OMIC HE © HAEHTA(DHIMpaHa.
AKTHBHTE, KOMTO He Ca RHIMBMAYAJIHO 3HAYMMH, C€ NPOBEPABAT KOJCKTHBHO 32 oGeanenxa.
KoneKxTvBHATA NPOBEPKa C€ TIPABH KATO CE rPYIMPAT 3a€AHO AKTHBH CBHC CXOJHH XAPAKTCPHCTHKH HA
PHCKA,

IIpd NpOBCPKATR HA KONCKTHBHO HMBO 3a obesuenka, YmpaBNgBamloTO APYMKECTEO H3MOMBA
HCTOpHYecKa MH(OPMALHA 32 BPEMETO 38 BE3CTAHOBABAHE H PASMEPA HA BESHAKHAINTC 3ary0H, | IpaBH
KOPEKITAS AKO TEKyIIHTe MKOHOMHYECKH M KPE[MTHH YCJIOBHS CA TaKhBa, ¢ € BEPOATHO PCATHHTE
sary6M na 6BAAT NO-TONEMM KM IO-MAJIKHM OT NpPOANONArasMTe HA fazara Ha MCTOpPHHYECKHTE
TeHHCHIAH.

3aryfara or ofeslleHka ce HM3TMCIABA KATO DAIMKATA MEXLY OTIETHA cTOMHOCT HA AKTHBA H
HACTOANIATA CTOMHOCT Ha OuaKBaHWTE OHAEMY NapHIHH NOTOLW, AMCKOHTHPAHH C OPHIHHAITHHAA
etheKTHBEH JUXBEH nponeHT. 3ary6a ot ofesneHka ce Mpu3HaBa B neuantu u 3arybM M ce oTpasgsa B
KOPEKTHBHA cMeTka, Korato VIIpaBniBamoTo ApY:XecTBO ONPE/IE/IH, e HAMA PEATHCTHIHE REIMOKHOCT
49 RBICTAHOBSBAHE HA AKTWBA, CHOTBETHMTE CYMH ce ormucBar. Ako 3arybara or ofesneHka
BIIOC/ISICTBHE HaManee, ¥ HAMATeHHETO MOXe OGEKTHBHO Jia c¢ CBEPIKE ChC CBOHTHE, HACTHIIIO Cren
Npy3HABaHETO Ha ofe3leHka, Torapa MPUIHATATA ey 3aryba oT obesnenka ce oTpasisa obpaTHO npe3
neqar6aTa WK sarybara,

3.3. IIpuAnsan 3a oNeHKa 0 COPABeJ/IHBa CTONHOCT
CripaBeyIHBa CTOMHOCT © CyMaTa, 38 KOATO Moxe fa Gbje 3aMeHeH €IMH AKTHB, WM YPEJCH CAHH
TIaCHR, ME3XIY MH(OPMUpPAHH, CHIIACHW CTPaHH B Mpsika CENKA HA /IATATA HA OLICHABAHE,

Crpasepueara croffHocT Ha (PHMHAHCOBHTE MHCTPYMCHTH C€ ONPEACIII BCCKH [ICH HA 6asa nasapum
KOTHPOBKH Ha L{eHATA MM KBM Kpad HAa NpeAXOAHAs paboTeH feH Ha aXTHBEH N1a3ap 3a TO3H HHCTPYMEHT,
6e3 B Hed 14 ¢ BKINIOUBAT PASXOHTE 110 OCHIIECTRABAHS Ha CACIKATA. AKTMBEH nasap e nasap, Ha ko#to
CIeNIKHTe 38 JaACH AKTHE FITH IACHE C& M3BEPIIBAT C JOCTATHHHA YeCTOTA M 06eM, TAKA U6 C6 OCKIypiBa
HenpeKsCHATA LeHoBa HH(OpMALHAL.

AXO Ti23ap5T 38 JANEH (GUHAHCOB MHCTPYMEHT HE & AKTHEEH, YIPABIMBAIIOTO APYKECTBO yCTAHOBARA
cripaBe/yIHBaTa cTOMHOCT, M3MOM3BAaliKA LeHOOGpasyBalyM MOACNH M TEXHHKH HA' JUCKOHTMPAHE Ha
napiumiTe notory. HMabpaHaTa TEXHMKA 3a OLEHka H3MIONIBA MAKCHMAIHO NAsapHUTS JAHHM, pasuura
BBIMOKHO Hali-MaJko Ha creimbwdms 3a (OHZA OLCHKH, BKIOUBA BCHAKH (DAKTOPH, KOHMTO
YUACTHHMIMTE B Masapa GHXa B3cM NMpeBWA IPH ONPENICIAHETO Ha NEHa, ¥ & CRBMECTHME ¢ NPHEeTHTS
HKOHOMHYECKH METOJIOJOTHA 38 eHoo6pasypane Ha (HHAHCORH MHCTPYMEHTH. [IAHHMTE 32 TEXHUKHTS
3a OLCHKA YAS4YHO WPEJCTABAT IIA3apHUTe OYAKBAHWA H MIMCpDRaHMA 33 dakTopUTe Ha PHCK H
JOXOEHOCT, TIPUCHIIHM HA (PHHAHCOBHA HHCTPYMEHT.

Haii-xo6poTo A0Ka3aTecTBO 32 COPABEAIHEA CTORHOCT HA (HHAHCOB MHCTPYMEHT obyualtHo ¢ neHara
HA CHOENKATA, T.e CIPABEUIABATA CTOMHOCT HA MPEXBEPICHOTO MM TOMY4eHO BELIRATPANICHHE. Axo
Y NpaBnsBamoeTo ApykecTBO ONPEENH, e CIpaBe/TUBaTa CTOMHOCT PH ITEPROHAYAITHO NPU3HABAHE CC
pasIMuaBa OT HEHATA HA CENKATA ¥ HAMA JI0KA3ATE/ICTBO 3a CIIpaBe/IHBATA crofiHOCT 9pes Gopcora
LIeHa KA CXOJCH AKTHB MWIM NACHB, HUTO TA ce 6a3Hpa HA TEXHMKa Ha OIlCHABaHe, KOATO H3MOI3BA AHHM
oT Ha6moAacMH TIa3apH, Torasa GHHABCOBHAT MHCTPYMEHT NEPBOHAYANHO C& OLICHABA IO CIpABE/INBA
CTOMHOCT, KOpHTHpaHa A& Pa3cpoyM paliIMKaTa MexJIy CIpaBemBa cTolfHOCT TPH IHPBOHAYANHO
NpU3HABAHE U LileHaTA HA C/IC/TKATA.
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MPHIOKEHNS KM I'OAUIITHEA GPHHAHCOB OTUET
38 rOAMHATA, NPUKIOYRAMa Ha 31 nexemepn 2018

Cuaerosoqnd NOJHTHKHE, NPOAbL/EKEHAE
3.3. Hpuanan 3a ONenKa 10 cIpaBe]IHBa CTOHHOCT, OPOAL/LKEHHE

B NOC/ASACTBHE TAsH pAsMKA e NMpU3HAaBA B revantn H 3arybM pascpodeHO Ha NoAxoxsma 6asa 3a
JHBOTA Ha MHCTPYMEHTA HO HE TNO-KBCHO OT MOMEHTA, KOTATO OLIEHKATA MOXE M3IULIO [ia C& MOAKPEIH
oT HabmoAaeMH Ma3apHA JaHHA WIH CHCIKATA & NPHKIOYEHA,

Tpu ouenxata Ha ¢uHAHCOBMTe MHCTPYMCHTH Ha MoHNA, YNpPaBIABAMIOTO APYKECTBO IPHJIAra
,TIpaswiara 3a oneHka Ha moprdeiira u 3a onpenensHe Ha HCA na Qoupa®, onobperm or KOH.
IIpaBMnaTa CHABPKAT AeTaiiHa HMHGOpMAUHS 3a METOAMTe Ha OLCHKA 10 BHJOBe (MHAHCORH
HHCTPYMEHTH 73 e Ha pasnonoxkeHne Ha HMHTEpHET CTpaHMnaTa Ha
»JACK VYnparnenue Ha aktnen® AJl (www.dskam.bg).

3.4. O6mo oTYHTARE HA XE/IKHpAHE

Hosure H3MckBauua 3a 060 OTUMTAHE HA XeDKMpaHe 3alla3BaT TPHTE BHAA OTUMTAHE HA XC/DKHpAHE.
BEOpekd TOBA € BEBEAieHa IO-TOMMA T'BBKABOCT N0 OTHOIGHHME HA BHJOBETE CIENKH, KOMTO CA
AOTYCTHMH 33 OTYMTAHE HA XE/DKHPAHETO, [O-CMELHUAIHO PA3MMpPABAHE HA BHAOBETC HHCTPYMEHTH,
KOHTO OTTOBapAT HA YC/IOBMATA 38 XC/DKHpAll¥ HHCTPYMEHTH M BMAOBETe PHCKOBH KOMIIOHEHTH Ha
He(HHAHCOBUTE IO3HIMM, KOUTO ca AONYCTHMH 3a OTYMTAHE HA Xe[DkupaHe. B nommiHeHHe, TECTHT 3a
e(eKTMBHOCT ¢ 3aMeHeH OT NpPYHIMIA 3a ,HMKOHOMMMECKA BpB3Ka“. PeTpoCneKkTMBHA OIEHKA Ha
eheKTHBHOCTTA HAa XC/DKMPAHETO Bede He C€ HIMCKBA. BEBeJIeHM Ca H3HCKRAHMA 3a IOAPOGHO
OTIOBECTSABAHS HA JEHHOCTHTE IO YNIPABJICHHE HA PHCKA,

B choTBeTCTBHE ¢ mpexoaumTe pasnopeatu Ha MCOO 9 3a oTunTaHe Ha Xefkupane, DOHIBT IpHIara
mucksamuaTa Ha MC@®O 9 3a oTuMTaHe Ha XeDKMpaHe OT JATaTa Ha MbPBOHAYANHO IpHIAraHe Ha 1
aHyapu 2018. BaaumooTHOmeHMATa, KIaCHGUIMpanu ce KaTo XeKkupamy ksM | aHyapu 2018, cemo
ce KBATH(HIMPAT 3a OTYHTAHE Ha Xe/pKHUpaHe B choTBeTcTBHe ¢ MCQO 9 H crie1oBaTeNHO Co NPHEMAT
3a MpoIL/DkaBamo xemkupase. He e HeoGxomamo nosropHo fanaHcHpaHe HA HAKOE OT Xe/DKMpANIHTE
oromenus Ha 1 aHyapm 2018 r. Txnil xaro OCHOBHMTE YCJOBHA HA XE/DKMpANIMTE HHCTPYMEHTH
CHOTBETCTBAT HA TE3H HA CHOTBETHHTS MM XeDKMpPaHy NO3HIMH, BCHIKM Xe/DKHPAITA B3ANMOOTHOMCHAS
NpOABILKABAT /12 6BAaT c)eKTHBHH CHINIACHO M3MCKBAHMATA 32 ONCHKA HA etexTrrHOCTTa Ha MCDO 9.
VIpaB/ABAmMIOTO APYKECTBO CBHIO TAKA HE € OMpENeNAI0 HUKAKBH Xe/UKHPAIH B3ANMOOTHOLIEHHA Ha
@®onpa curimacio MCOQ 9, KOHTO He ca OTrOBapANH HA KPHTEPHMTE 32 OTUMTAaHE HA XC/KHDAHETO
cbrinacao MCC 39.

ToBa & B ¢LOTBETCTBHME ¢ npakTrkaTa Ha DoHNa npead npueManero Ha MCOO 9.

3.5 Xapn B napuYHH eKBHBAJICHTH

MOHABT OTIHTA KATO NAPM M NAPUYHA EKBHBAICHTH, 3a IIEJIMTE HAa OTUETA 3a MAPWMHHTC HOTOLH,
HAMMHNTE NapH B Gpoif, mApMMHE CpeACTRa N0 PA3IUIAIIATENIHM CMETKH, ACHOSHTH B GBIrapckn jiesa H
BAUTyTA C OPUIHHAJIEH CPOK I0-MAJTBK OT TPH MECEIIA, KAKTO M ACTIO3NTH ,,Ha BIDK/IAHE".

HauxcneswTe JHXBH HE C€ BKIIOYBAT B NapHYHHA MOTOK KATO NNAPH H MAPHIHH €KBHBAJICHTH.

3,6 IIpaxoan H pa3xoAH

Bip ¢hunaHCORMTe OTYeTH Ha (DOHAA C¢ OTPA3SBAT CAMO TCKYINWTE NPHXOAM H Pa3XOIH, KOMTO CO
OTHACHT 32 NEpHOJ(A, KAKTO M TE3H OT ONEpalliH, CEHP3AHN ChHC CBOUTHA OT MHHATH OTUETHH MEPHOIH,
KOHTO ¢a peaTMsHpaHy IIpe3 OTICTHHA NIEPHOA.

IIpHXOAHTE ¥ PASXOAMTE OT JHXBH C6 TpPH3HABAT TCKYMO B OTYeTa 33 BCeOOXBATHMA OOXOJ,
TIPOTIOPITHOHANHO Ha BpeMeRaTa 6a3a M Upes NpuiaraHe HA METO/a Ha eeKTHBHATA JIAXBA,

TIpuxoauTe OT AVBUACGHTH Ce NPH3HABAT KOTaTO OPaBOTO 38 NONy4YaBaHE HA NMPHXOAA € YCTAHOBEHO,
HE3aBHCHMO OT MOMEHTa Ha TAXHOTO MOTy4aBaHe.
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CueTOBOJHE NOJHTHKH, IPOAL/IKEHHE
3.6, Ilpuxoau B pa3xod, Hpoab/LkeHHAE
INeuan6bn wix 3aryGH OT (GUHAHCOBM AKTHBM U NACHBH, OLCHABAHM IO CTIPABE/UIMBA CTOHHOCT Ipe3

neuanGara Wi 3aryGara, ce (OPMHPAT OT IPOMEHHTE B CIPaBefUIMBA CTOMHOCT HA TE3H aKTHRY H
IACHBH, KAKTO ¥ OT PA3IMKHTE MEXLy OTHETHATA MM CTORHOCT M IPOAIAKHATA LIEHA IIPH CIENKH C THX.

Pasxomure or ofeslcHKka Ha (GDMHAHCOBH aKTHBH, OLIGHABAHH IO AMOPTH3UPAHA CTOMHOCT, OTpasARar
pasMepa Ha KOPEKTHBA 38 OYAKBAHWTE KPETUTHH 3aryOH 11O Te3H aKTHBH.

PasxofuTe 3a BRHIIHA YCAYTM ¢e (OpMMpAT OT BE3HATPaKJCHMETO HA YIPABJIABAIIOTO APYXECTBO H
GaHKaTa-Ne03NTap, BESHArDAKICHME M TAKCH HA HMHBECTHIMOHHM TOCPEAHMIM, OaHKH M ApYTH
Noi06HH, CRHP3aHH ¢ HHBSCTHIIMOHHATA AekHocT Ha Ponpa.

Tpyrn dunancoBM pasxou ce Gopmupar oT GAHKOBA TAKCH N0 MPEBOMHH ONEPALM, NOMIPEKKA HA
CMeTKH ¥ Tpascdep Ha ICHHH KHIKA,

3.7. Caenkn B 9yAecTPAHHA BATYTA

CaenxuTe B Jy>KIECTPAHHA BAIYTA CE BITACBAT B JIEBA IPH IFPBOHAMATHOTO MM CHETOBO/IHO OTPA3ABAHE,
KATO KbM CyMaTa B UyKAeCTpaHHa BalyTa ce Ipaiara NEHTPaHuAT Kypc Ha Brirapcka Hapoama Banxa
(BHB) xsM fatata Ha cjenkara. IlapudHMTe NO3MIMH B YYXKACCTpaHHA BamyTa Ce NPEOLICHABAT
exeIHeBHO 10 nexTpanua kypc Ha BHB 3a Texynms paGoTeH JeH.

Ot 1 smyapn 1999 6EarapckusT AeB ¢ ¢ QHKCHpaH Kypc KeM eBpoto: 1.95583 sepa 3a 1 espo. BHB
ormpenens ofMeHHNS KYPC Ha JieBa K6M JpPYTHTS BAMYTH KATO MpWIAra Kypca Ha €BpO KM CHOTBETHATA

BaNyTa, KOTHpAH Ha MEXAYHAPOIHHTE Ma3apH.

3.8. Nagpnm

DOHIET, KATO BHJ KOJNEKTHBHA HMHBECTHLIMOHHA CXeMa, JONyCHATA AO IyGINYHO IpepjaraHe B
PeryGiuxa Buirapus, nomsa npedepeHIMATHO JEHETHO TPETHPaHS: Heropara neyanta He ce ofnara ¢
KOpPIIOPATHBEH JAHEK.

3.9 IInproHAYANHO NpPHJIArage HA HOBA H3IMEHEHHS XHM CHINECTBYBAINH CTAHRADTH, BJIE3NH B
CHJIA TIpe3 TEeKYIAg 0TUETEeH Nepao

Crnegnure W3MeHeHMA Ha CHIIECTBYBAINM CTaHjapTd, Mafafenn or Cneera 3a MexayHapo/Hu
cueroBomEm cragaaptd (CMCC) u mpuetr ot EC, ca B/e3nH B cIa 38 TEKYIIHs OTIETCH IEPHOA:

e MC®O 9 ®uaancosr uEcTpymenTE - npuer or EC Ha 22 noemepu 2016 (8 ciuia 32 rOAHIIHH
nepuoy, 3aN09BAITH Ha B clex 1 sHyapu 2018),

e MC®O 15 Ipaxoan oT AOroBOPH ¢ KNAEHTH B A3MeneHRs Ha MCQO 15 “Jlata na piuzane B
cunma va MC®O 15” - mprer or EC Ha 22 cemremppu 2016 (B cmia 3a TOAMIIEH NEPHOIM,
3anodBaIy Ha WM cnen 1 siyapu 2018),

o Msmenemne ga MC®O 2 Ilnamane na Gazara Ha akmme — Krnacudwppane u mMepsase Ha
cmenkd Ha Gasata Ha axipmm - mpueto or EC Ha 26 deppyapn 2018 (B cia 3a ropuioHA NepHOIH,
3aMOYBAIM Ha WM clien 1 sHyapn 2018),

¢ H3iveneane ua MC®O 4 3acTpaxoparennn aorosops — ITpunoxenne aa MCOO 9 QunasCOBH
mHCTpyMeHTH ¢ MC®O 4 3actpaxoparenu sorosops — npueto ot EC na 3 HoeMBpH 2017 (8 cuna
34 TOMITHH NICPHOH, 3aNIOYRANM Ha KM cney, 1 syapu 2018 wiH mpy rEpBOHAYAHO NPHIOKCHHE
Ha MC®O 9 DHHAHCOBM MHCTPYMEHTH),

e Havenenme ma MC®O 15 Ipaxoam or aorosop ¢ kientd — Hascrapane Ha MCQO 15
TIpuxoan oT HoroBopH ¢ KimeHTH — npueto ot EC Ha 31 oxromepn 2017 (B cmnia 3a rogUOIHM
TIEpHO/IM, 3aTIouBaNM Ha WK el 1 aHyapu 2018),

¢ Wavenenne aa MCC 40 nBectanaonan AMoTH — JIpexphpasHe HA MHBECTHIHOHHM MMOTH - —
npueto or EC Ha 14 mapr 2018 (B cuna 32 TOXMINHE NEPHONH, 3aII0YBAIH HA HIN CIIEA 1 sHyapn
2018),
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IPAJIOXEHMA KbM M'OAMIITHUA GHHAHCOB OTUET
31a roAMHaTa, NpuxoYBAma Ha 31 nexemppu 2018

C4eToBOAHH NOJMTHKH, IPOIbJIKCHAE

3.9 ITbpBOHAYAJIEO HPHJArane HA HOBH H3MEHEHRS KbM CHIIECTBYBAME CTAHAAPTH, BJleIH B
CHJ12 Ope3 TeKYIEsd 0TIeTeH ICPHOA, NPOaL/LkCHAE

¢ Msmerenns sa MC®O 1 8 MC®O 28 pcrencrsre a 4Ilogobpenns ma MC®O (maxna 2014-
2016)%, IpoM3THYIAIM OT TOAMITHUA NPOCKT 33 Noobpernms xa MCOPO (MCRO 1, MC®O 12 n
MCC 28) OCHOBHO ¢ LieJI OTCTpaHABAHE HA TPOTHBOPEYHA H H3ACHABAHC HA opMyTHpOBKH —
npuetn ot EC ua 7 despyapu 2018 (uamenenusra na MC®O 1 n MCC 28 ca npunoxumu 3a
TrOJVIOHY IIEPHO/TA, 3aTIO4BAINY Ha WM ciie | aHyapu 2018),

e KPMC®O 22 Creixn B TyRAeCTPAHBEA BATYTA H ABAHCOBH IIamanns — npueto or EC 1a 28
mapr 2018 (B CHUIA 33 FOMINHY TIEPHO/TH, 3AII0IBAINM Ha WIH ClIe/ 1 AHyapH 2018),

TIpHeMaHETO Ha Te3M M3MEHEHWs Ha CHIIECTBYBAITMTE CTAHJAPTH HE & I0BEJIO N0 CHINECTBEHH ITPOMEHH
BEB hHMHaHCOBHA oT3eT Ha PoHAAa.

Egbexm om npunazanemo na koeu U USMERERY CU{ECMEYEaIYU CINAROGPMU

3a WHpBH IET POHTET ApMIATa OTIPE/IENICHH CTAHAPTH ¥ U3MEHEHH, KOUTO Ca B CIIA 38 MOWIIHIA
nepuom4 ot 1 aHyapu 2018 r. wim cren Tasu Aara.

MC®O 9 ®nrancoBHE HHCTPYMEHTH

M@onxsT npunara MCOO 9 xeM faTaTa Ha WIM3AHE B CUNa, pectt. oT 1 sHyapu 2018 r.

Knacuguxayun u oyenxa

VIIpaB/IsBRINIOTO APY’KECTBO € MIBHPINAIO AHANM3 HA Knacu(uxaumara Ha (GUHAHCOBHTE AKTHBH Ha
®OHAA KBM JaTaTa Ha TEPBOHAYAIHOTO npunarase, Bs3 0CHOBA Ha Ta3H OLCHKA:

¢ Beuuku (EHAHCOBH AKTHBH, OTIMTAHM B DPEAXOJHM NEPHOAW IO CHPABEIMBA CTOHHOCT,
TIPOAL/DKABAT /1A C© OLIEHABAT IO TAXHATA CIIpABE/INBA CTOHHOCT.

e JIBITOBHTE M KANMTATOBM MHCTPYMEHTH, ¢4 NpPHACOHTH C Lea TCHCPHPAaHE HA KPaTKOCPOWUHA
neuan6a. CIeOBaTENHO OTIOBAPAT Ha KPHTEPHA ,AbPXKAHH 33 THPryBaHe” W 38 TAX Ce HINCKBA
718 GBJaT OlIEHeH! NOCTIPABEIMBATA HM CTOMHOCT, OTHHTAHA Nped medanGara wiM 3aryGara.

e (DHHAHCOBHTE HHCTPYMEHTH Ha (oHAa ca ABpXKAT B noprdeitn, KOHTO ce yNpapiisa H ONCHARE
Ha Gasa crpaBejuBaTa CTONHOCT Ha (PHHAHCOBUTE HHCTPYMCHTH.

e (DHHAHCOBM AKTHBH, OTYHMTAHH B NPEIXOTHM NEPHOMH KaTO ,,386MH M B3eMaHHA" ce JBPIKAT 38
chbupaRe Ha MOrOBOPHM MApHIHH OOTOLM ¥ BOAST 1O NApHHHM NOTOLM, MPE/CTABIABAII
CIMHCTBEHO IUIAM(AHWMA HA IVIABHMIA M JuXBH. Tesu (MHAHCOBM AKTHBH IPOAL/UKABAT Ja CE
OLIeHABAT [I0 AMOPTH3HpaHa cTodHOCT chriacko MCPO 9.

¢ B CHOTBETCTEME C MPEIXOJHNA MEPHOH, KOrOBOPH 3a GOPYSPA ce M3NO/3BAT 32 Xe/LKHpaHe Ha
IpyrH (PMHAHCOBH MHCTPYMEHTH H3MCDBAHM IO CIIpABE/UINBA CTOHHOCT Ipes neuanbara u
sarybaTa ¥ HeTAST J0roBop 33 (GOpYBPA, BRIOUMTENHO (OPYEPIHMS ENeMEHT, ce OMpe/ieid
KATO XEAKMpan] HHCPTYMEHT.
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3a roAHHATS, OpHKI04YBama Ha 31 nexemspn 2018

CueToBOAHEH NOJHETAKH, HPOAb/IKCHAE

39 ll'lapnonaqanno OpENarage HA HOBH H3MEHCHME KbM ChIECTBYBAINH CTAHJZAPTH, BJIEIJIH B
CH.IA Ope3 TEKYIIHS 0TIYETeH NePHOJ, NPOALLKCHAE

Edpexm om npunazanemo Ha HOGY U USMEHERYU COULECIIEYSAlit CMAHOAPMU, NPOJBIICERNE

MC®0 9 ©rnaHcoBH HHCTPYMEHTH, OpOALDKCHAE
Knacugurayus u oyenxa, npodvnoicenue

o Knacnpmkammara na ¢uHancoBMTe macuBu chriacko MCOO 9 mo chinecTso ocTaBa
mempoMeHena cnpamMo MCC 39. OcHoBHOTO BBE3JCHCTBHE BBPXY OIEHKATA HA 38QB/DKCHHITA
crrimacHo MC®O 9 ce oTHaca A0 OTMHTAHETO HA MMPOMEHHTE B KPSAHTHHA PHCK NPH OTIpe/IC/IAHE
Ha mevanGara WM 3arybaTa or (QHHAHCOBH NTACHBH, OTIPEIE/ICHH 1O CIIPABEINEA CTOHHOCT Nnpe3
neqanbara wim sary6ara. MC®O 9 mancksa TO3H e1EMEHT Ja C¢ NPH3HABA B APYT BeeobxpaTeH
poxon ([ABJ), ocBeH axko TOBa TpEeTHpaHe He Ch3[aBa MWiH YBEIH4YaRa CYCTOBOJHOTO
HeCHOTBETCTBHE B Medanbara win 3arybata, B KOKTO ciTydali BeyvKHM MeqanGu u 3aryGu ot 103H
[ACHE BKIIOMHMTENHO e(heKTHTE OT MPOMEHUTE B KpeANTHNA pHCK TpAGBa a 6bIaT NpeAcTaBeHH
B nevanbara wix 3arybara. QougsT He ¢ ordeN (GMHAHCOBHM 38[TBJDKSHMA MO COpABEUTHBA
crodimoctT Ipe3 meuanfara wm 3arybara. CnemompaTesHO TOB2 MSHCKBAHE HE € OKA3aNno
BB3ficticTEHe PEPXY DOHAAE.

Buadeiicmeue om npunazanemo na MC®0 9

UsnckpaHwATa 33 KiacMpukanms H oueHka cermacHo MC®O 9 ca npuern or narara Ha
ITBPBOHAYA/IHOTO TpMiarase, cuaTano ot 1 sHyapu 2018 r. YnpasnssamoTo ApyxecTso € H3Gpano aa
H3M0/138a OT mpefiocTasenara oT MCOO 9 pE3MOXKHOCT [a He DPEH3THCIIABA CPABHHTC/IHHTE JAHHH, T.C.
naermTe 32 2017 r. ca npexcraBeHn ceraacHo MCC 39,

TabMnata, HO-0Ny, TIpe/ICTaB: IPBORAYANHHATE KaTEropHH Ha OLGHKA B choteeTcTBHe ¢ MCC 39 M
noGaseHH HOBH KaTeropuH curiaacHo MC®O 9 xpM | aryapn 2018 1.

01 anyapu 2018 r~. MCC 39 MC®09
Kiaacugukanus Ouenxa Knacrpnranus Ouenxa
(xma. JiB.) (xna. m;_.)'
AXTHBH
INapmamn cpeacTea Kpennr# 4 B3eMAHAS 1737 AMopT3upaHa CTOHHOCT 1737
Jnpaxappn Llensy Kimxka  JTLpakaHu 3a TEPryBade 4 642 Copapejmmsa cTOHHOCT Mpe3 4 642
neuanfaTa Wi 3aryGara
Ommpm JBpxaHy 33 THPryBaHe 347 ChpasenmBa CTOMHOCT IIpe3 347
neqanbaTa wm 3aryGara
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PHIOKEHMA KbM I'OJUINHNSA PUHAHCOB OTUET
3a ro/IWHATA, MPHKOuYBsAmA Ha 31 fexemBpHu 2018

CaeToBOAHH HOJIMTARH, IPOALJIKEHAE

39 ]I'l-pnona-lanno OopaJaraie HA HOBH WiMEeHeHHSE KbM ChINECTBYBAINH CTAHAAPTH, BJC3IH B
cHIa Npe3 TEKYIEA 0TIETEH Nepaoj, RpoAh/uKeHAE

Edpercm om npunazanemo na HOsU U UIMEHEHY CULECMBYSALLU CIMAHOADMY, RPOOBICERNE

MC®O 9 ®aaancoBE HHCTPYMEHTH, NPOALLKeHEE
Bu3oeiicmeue om npunazanemo va MC®O 9, npodvdicenue

01 suayapm 2018 r. MCC 39 MC®09

Knacupuranus Onerxa Knacndaxanmna Oneux_a-
(xna. 1B,) (xun, 1B.)

Macusn

3agpKeHNA KBM Apyra dHuBancoBn 3 AmopTEINpasa cToBHOCT 3

YopapnsgsamoTo 3ansDKeHHAS

IpyxecTso u baHkaTa -

JISIO3ATAp

B CHOTBETCTBHE C XaPAKTEPHCTHKHTE Ha (UHAHCOBMTE HHCTPYMEHTH Ha (DOH/IA, KAKTO H MOXOJA KbM
TAXHOTO ynpasienue, npunarasero Ha MCOO 9 He e aoBeno A0 MPOMAHA B OLICHKATa HA ¢MHAHCOBHTE
AKTHBY B CJIC/ICTBHE Ha IIPOMSIHATA HA TAXHATE KIACHDHUKAIMS,

Bowuky (MHAHCOBH AKTHBH, KIacHQHMIMpaHd Xaro ,/JbpKaHM 38 ThprysaHe” H OLEHEHH =O
cupaseqmusa croiiHocT mo MCC 39 mpomsmxasaT fia ce OLCHABAT MO CIIPABEIIHBA CTOMHOCT mpe3
neuanbara wiu 3arybara no MC®O 9, xakro ¥ BCHIKH (DMHAHCOBM AKTHBH KIACHOHIMpPAHH KaTO
#KPE/TUTHA H B3eMAHHA" IPOBIDKABAT J1a CE OLEHSBAT 10 aMOPTH3HMPAHA CTOHHOCT.

Buadeiicmeue om npunazanemo na MCPO 15
®ouxET mpunara MC®DO 15 keM aaTaTa Ha BIM3AHE B CHIA, pecil. orl aHyapu 2018 r.

MC®O 15 3amens MCC 18 ,,IIppxoan” ¥ YCTaHOBABA NETCTENEHEH MOJIEJ 38 OTMTaHe HA MPHXOATE,
IPOM3THYAINY OT JOTOBOPH ¢ KIIMECHTH, KOHTO /12 NO3BONH HA NOI3BATE/MTE Ha (uHAHCOBHMTE OTIETH A
pasbepaT ecTecTBOTO, pasMepa, BpeMeBHTe NAPAMETPH M HECHTYPHOCTTA HA TPUXOAMTC H NMApHIHHTS
NOTOLH, IPOM3THYAIIH OT AOTOBOPH C KIIHEHTH.

VIpepnaBalmoTe ApPYAKECTBO OTUHTA, IPEABH] H3KIOYBAHETO HA (pMHAHCOBMTE MHCTPYMEHTH OT
o6xpara Ha npmiarane 5a MC®O 15, kakro M 06CTOSTENCTBOTO, Y6 HACOKHTE 32 AOXOAHTE OT JIMXBH
AVBHOEHTH ca npemectedd or MCC 18 8 MCDO 9 6e3 IHAYMTEIMH IIPOMEHH B M3HCKBAHHATA, 4e
MC®DO 15 ne e mmano oxasano ot npreManeto Ha MC®O 15 3a DoHpa.
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IIPHJIOXEHNA KBM I'OJHIITHAS OCAHAHCOB OTYET
33 roAHHATS, IpAKIIouRawa Ha 31 nexemepr 2018

CueToBOAEH NOJHETHKH, npoaL/LKECHAE

3.10 CTaHAADPTH H H3MeHEHES HA CHINGCTBYBAINE CTARAApTH, B3aanens or CMICC m npmern or
EC, xoHTO BCe 0Ime He ¢a BJIE3JIE B CHJIA

K®M naTara Ha ofo6paBane Ha HACTOSIIMS (HHHAHCOB OTHET ClIEJHATE HOBH CTRHAAPTH, H3aJCHH OT
CMCC u mpuetr ot EC, Bce ome He ca B/e3/H B CHa:

s MC®O 16 Jinannr — npuet ot EC #a 31 oxromspn 2017 (B cia 3a FOAMINHA NEPHOAH, 3ANOUBANM
Ha W cnep, | aHyapu 2019),

o Hamerenme sa MCP®O 9 “®upancoss HECTPYMeHTHR” — XapaKTepHCTHKH 3a MpeAIIallaHe ¢
oTpumatento oGeamererue — npuero or EC ma 22 mapr 2018 (B ciima 3a rofIENIHM NEPHOAM,
aaroypamy Ha W cref 1 sHyapu 2019),

¢ KPMC®O 23 “HecHrypHOCT TP TPETHPAHETO HR AAHBKA BLPXY AoxoxuTe” — mpuero or EC
Ha 23 okroMBpH 2018 (B cina 38 FOAMIIHH NIGPHOJIH, 3ATIOUBAITA KA WK cieA 1 AHyaph 2019).

Vipasasgsamotoe ApyxkecTro Ha Donaa e w3bpano fa He MpHeMa Te3H HOBM CTAHRAPTH W H3IMCHEHHATA
HA CHIECTBYBAIMTE CTAHAAPTH IPE/K JATATA HA BJIM3AHETO MM B CHIA. YIPARIABAMIOTO APYHKECTBO
OuaKBa IPHEMAHETO KA TE3W HOBH CTAHJAPTH H M3IMEHEHMATA HA CHIICCTRYBAITH CTAHAAPTH /12 HE OKaKe
CHIIECTBEH e(eKT BBpXY (HHAHCORMA oTUeT Ha (DOHMA B IIEPHOAA HA ITEPBOHANANHOTO HM NpHIAraHe.

3.11 HoBH cTAaBAAPTH H H3IMEHEHHS HA CLINECTBYBAINH CTAHJAPTH, H3AANCHE OT CMCC, xo"TO
Bce ome He ca npretn ot EC

IMoracToamem, MC®O, npuern ot EC He ce pasnayaBar CHIIECTBEHO OT TesH, mpuernn ot CMCC, ¢
HSKOYEHHME HAa CJeQHMTE HOBHM CTAHAAPTH, HM3MECHEHMd HA ChLIIECTBYBAIIM CTAHAAPTH M HOBH
passcHEHMs, KOMTO Bee ome He ca omobperm or EC KBM patata Ha ogoOpsBaHe Ha HACTOAMMA
(uHaHCcOB OTUET (IaTHTE HA BIM3aHE B CHJa, IIOCOYEHH M0-I0Ty Ca 38 ITBIIHATE MC®O0):

¢ MC®O 14 Pasuernm 3a peryJaTOpHE OTCPOTEHE CMeTKH (B CHJIa 32 TOJMIIHM IEpHOH,
aanoysamy Ha wim cien 1 sayapn 2016) — EC e p3e pemeHure fa He 3an0498a APOLEca 110 pHEMAaHe
HA TO3M MEKAMHEH CTAHAAPT M [ia H3UaKa OKOHYATE/HHS CTAHAAPT,

e MC®O 17 “3acTpaxosaTe,JHH JOroBopn” (B CHNA 32 FOMNIIHH NICPHO/H, 3ANOYBAL Ha WIH CIICN
1 auyapu 2021),

e Wamenenme na MC®O 3 “Busnec xomGmmamua” — Onpenencuue 3a GusHec (B ciia 3a Gu3xec
KOMOHHALMH 38 KOMTO IaTaTa Ha NpuaoOMBaHe ¢ HA WIH C/lej HAYAIOTO Ha IOMINCH OTICTCH
TIepHOJ, 3T0YBaI] Ha WM cief 1 aHyaps 2020 ¥ 3a npuxo6usaHe HA AKTHR, BLSHHKBAIIO HA HIH
cJie/l HAYAJIOTO Ha TO3H IIEPHON),

s WViamenenme na MC®O 10 KoBcoamaupamn dmmancoss orvers B MCC 28 HupecTHIHE B
ACOMAPPAHH H ChBMECTHY NpeAnpHATES - [Tpoxax6a wni BHOCKA HA AKTHBA MEXTY WHBECTHTOD
¥ HETORO ACOLMHUPAHO WM CHBMECTHO NIPeANPHATHE H NOC/IEABAL HIMCHEHHS (JIaTaTa HA BIM3AHE
B CHJa € OTJIOKeHA 3a HEONpeAeeH NEPHOR A0 NMPHKIIOYBAHE HA MPOCKTA 3a OLICHKA HA METOJA Ha
coGCTREHHA KanuTa);

e Hzvenenme sa MCC 1 “IIpeacrassne Ba ¢umascosn ordern” m MCC 8 “CueroBoamm
NOJIHTHKH, OPOMEHH B CYIETOBOAHHTE NPHGIR3ATENHA ONEBKHE U rpemxn” — Ompeenenye 32
ChIIECTBEHOCT (B CHJIa 3a TOJIMIIAY TIEPHOAM, 3ATIOUBAINM Ha WM ciex 1 sHyapu 2020),

e Hamenemns 5a MCC 19 “Jloxonn Ha HaeTH Jmna” — Kopexigni Ha IUlaHa, CHKpallaBaHe MIH
ypexmane (B CMIa 33 TOAMIIHM IIepHONM, 3alo4Balld HA WA Cle 1 auyapu 2019),
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IMPHJIOKEHHASA KM I'OAHIITHASA ®HHAHCOB OTYET
33 TOAMHATA, OPHKIIOUBAmMA Ha 31 gexemspu 2018

3. CueroBOAHH DOJHETHKH, IPOAbL/UKEHHEE

3.11 HoBn cTAHAAPTH B B3MEHCHHS HA CLIMECTBYBAIIH CTAHJAAPTH, H3AAJCHH OT CMCC, xonTO
BCe ome He ca npaeTH oT EC, npoAL/txenne

e Hamemenms Ea MCC 28 “HaBecTHNHE B ACONMWHPAHH CHbBMECTHH IpeUPHATHA” -
JTHITOCPOYHM YHacTHA B ACOLMMpPAHY M CBHEMECTHH NpeAnpHATHA (B CIIA 33 MOJHMINHM NEPHOIH,
3anouBaIIM HA HIH cien 1 anyapn 2019),

o HimeHeHHS Ha pA3JIEYHEH CTAEAAPTH ,llono6pemms ma MCP®O (mExsa 2015-2017)”,
IPOMATHMANTY OT FOAMIIHML IPOEkT 38 nogobpern va MCOO (MC®O 3, MCOO 11, MCC 12 1
MCC 23) 0CHOBHO C LIe/1 OTCTPAHABAHE HA IPOTHBOPEYHA M MIACHABAHE Ha GOpMYNHPOBKH (B CHIA
32 FOJIWITHA NIePHOAH, 3AM0YBANIM Ha WM cilen 1 anyapa 2019),

¢ Hismenenns BHa Pedepennmare xuM Kosnentyannara pamxa B MC®O (B cria 32 FOXHIIHH
TIepHMOJIH, 3ATI0UBANM Ha WK caex 1 sHyapu 2020).

Vopasnasamoro Apyxkectso Ha (POHNA OYaKBa MPHEMAHETO HA TE3W HOBM CTAHJAPTH, MSMCHCHMA Ha
CHIIECTBYBANIH CTAHAAPTH H HOBH PA3MCHEHNA /a HE OKAXe CHIIECTBEH ehekT BbpXy PHHAHCOBHA OTHET
Ha OHZA B NepHoja HAa IEPBOHAYATHOTO MM IIpHJIaraHe.

OTuHTAHETO Ha XEPKHPAHETO, OTHACAIIO Ce J0 Noprdelind oT GHHAHCOBM aKTHBY M NACHBH, MHHTO
NPHHLMI He ca npueTH oT EC, e Bce ome HeperyIHpaHo.

Criopen mpeneHKaTa Ha YTIpaRMBamoTe APY’KECTBO, NPHIATAHETO HA OTYMTAHE Ha XS/DKHPAHETO 33
noprdeiina or ¢QuHAHCOBM akTHBM M DNackBu chrlacio MCC 39: (DHHAHCOBH HHCTPYMEHTH:
IIpu3HaBare | OLiEHABAHS, HAMA A2 OKAXKe CHIIECTBEH chexT BEPXY (unancosus order Ha DoHAa, aKo
Ce IPHIIOKHA KM OTUCTHATA JaTa.

3.12 PasxoqH, CBbP3AHEA ¢ HHBECTHOHATS B Aga0Be Ha Ponja

Pazxonwure, CBHp3aHM ¢ HHBSCTHIMATA B HUIOBS HA donpa ca:

» Pasxonm, XOMTO c€ MOEMAT IPAKO OT KOHKPETHHMA HHBSCTHTOD/TIPHTEXATE HA AAIOBE IPH NOKYIIKA
1 06paTHO HAKyITyBaHe Ha AsioBe (“TpaH3aKUMOHHHA Pasxoan’™):

Cumrano or 05.01,2018 r. Vipasngsamoro APYecTEO He YXAbpYa TAKCH NPH NOKYIKa K pA obpaTHo
M3KyNyBaHe Ha wioBe Ha C(DOHHA, PecH. LHAaTa HA ©IWH AN NpH CMHTHpAHE H [pH ofparto
H3KYyITyBaHE € pABHA HA HETHATA CTOMHOCT HA AKTHBHTE HA S/IHH JiA.

BeOpckH TOBA, MHBRECTHTOpHTe TpubBa Aa mMar mpensnys, de ceriacto Ilpasunara Ha Dompa,
JTuctpubyropsT ("Banka JCK" EAJ]) Moxe Aa HAYMCISEA 38 CMETKAa HA MHBECTHTODA TAKCH ITpH
nponax6a HA AN0BE, PECII. IPH TAXHOTO 0OPATHO HIKYITyBAHS, KAKTO CJIC/BA:

e PasxozuTe 3a eMHTHpaHe (BKTIOUEHH B eMICHOHHATA CTOMHOCT) B pasMep 10 0.30% (croTBeTHO
10 1.00% wm a0 5.00%) oT HeTHaTA CTOMHOCT HA AKTWBHTE HA AN B 3ABUCHMOCT OT ,,0TBOPEH”
(CBOTBETHO ,,MEXAWHEH” WIH ,,0TPAHHEYEH) IEPHOA OT HHBECTHLMOHHHMA HHKHI HA ®onpna (no-
noapo6uo B ITpun. 4-  MHBeCTMIMOHHA CTpPaTerus’).

o Pasxozmre 32 06paTHO M3KYIyBaHe (BKJIIOYEHH B HEHATA 38 OOpaTHO M3KYIlyBAHE) CA B PasMep
Ha 0.00% (cworeerHo g0 2.00% wmm go 10.00%) or HeTHaTa CTOMHOCT HA AKTHBHTE Ha /Ui B
3aBHCHMOCT OT ,,0TBOpeH” (CBOTBETHC ,MEKIMHEH™ HIH ,»OTpaHHWYeH”) NepHoA OT
MHBECTHIMOHHHS IEKET Ha Gomnpa (no-nmoapo6uo B [Tpun. 4- ,,JiHBeCTMIMONHA CTpaTernd”).

» TopnmsuTe pasxoma 3a 2018 r., BEB BpR3xa c ActiHocrra Ha MonAa (“OnepaTnBHH pasxomu’™),
KOHTO CE TIOEMAT KOCBEHO OT BCHYKH METOBH IIpUTEATEN HA JAJIOBe, BKIOYMTEIHO Takca 3a
YNpaBRIeHAe HA AKTHBHTe, BBRSHAarpaxieHue Ha Oapkara - JEMOSHTAD, KOMHCHOHHM HA
MHBECTHLMOHHH OCPETHMLE K ApYTH pasxom ca (1.60% or cpefHaTa rofMIIHA HETHA CTOMHOCT HA
axtuBHTe Ha DoHJA.

17



@} ACK CrmabunrHocm

Egponelcxu Axuuu
gralp

i
DPWIOKEHMA KbM I'OJUINHNA ®PAHAHCOB OTUET
38 FOAHHATA, IPHKMIOSBAIMA Ha 31 Aexemepu 2018

HEBecTHNROHEA CTPATETHA

UnpecTiimonnaTa crpaternd Ha JICK CraGumHoct - Esponelicky akipai mpeABIOK/a ¢ LE 3amuTa Ha
HAPACTBAHETO HA CTOMHOCTTA HA MHBECTHLMHTE HA IPUTERKATENNTE Ha AsI0Be BEB DOH/A, HHBCCTUPAH®
Ha OCHOBHATA YACT OT AKTHBHTE B IIEHHM KHIDKA, H3[a[ieHH WM rapaHTApanM oT Ghiarapckata Abpiana,
JEPHABA WIEHKA WIM TPeTa bPXABA, OGIIMHCKH OG/HTaIfH, KOPIOPATHBHY 06T K H/unm GaHkoBn
JCDO3UTH B KPESIUTHH MHCTHTYLHH Cbe ceamime B Permybiuka Beirapis, B Apyra ALpKasa WiICHKA HIH
TpeTa ABPAKABA W/WIM B AKIMW/WUIOBS HA KOJCKTHBHH MWHBECTHIMOHHM CXEMH CBC CEAANMIIC B
Brarapus wiu 1y>x61Ha, HHBECTHPAITA MPeAMMHO B HHCTPYMEHTH Ha [IApHIHHS Na3ap.

C nes ocuTypsBaHE Ha KaOWTanoBa Medanba Ha MHBecTHTOpHTe QOHABT MOXKE J1a HHBECTHpA YACT OT
AKTHBMTE CH B JPYTH JHMKBHJHH (PMHAHCOBM AKTMBM no cMMcEma Ha wi, 38 3JIKMCHIIKH, B T.u.
NiepuBATHEHN (JMHAHCOBH HHCTPYMEHTH, C KOSTO J1a C€ OCHTYPH SKCIIOZHIMA KBM HHASKCH RhpXY KIHH
Ha esponefickn kommanmy, CTpaTeruira NPENBKIA Upes Te3W MHCTpyMeHTH (MOHABT [A YUACTBA B
EREHTYANHOTO TOBUILABAHE HA CTOMHOCTTA Ha 6A30BMS aKTHB, BEPXY KOHTO Ca 3aKyNCHH CHOTBETHMTS
JlepMBaTMBHH HHCTPYMEHTH, HO ChIEBPEMEHHO 1a GhJie mpeanasen OT MOHIDKABaHe HA CTOHHOCTTa Ha
6az0BHMA GKTHB.

To orHomenwe Ha JJCK Crafunsoct — EBponelickn akiuu He ce NPEBIDKAA M3TpaXKaHe Ha OTPAcioBa
CIICLMATH3AIMA Ha CXEMATa.

Ipes orpamrienure neproay DOHALT MOXE A8 HMa TEPUTOPMANHA CIICIMANKSAINMS KEM HEKOHOMMKATA
HA €BPO30HATA Ype3 eKCIO3MIMA KBM BOJCIN HHSKCH BBPXY aKIMH HA KOMIIAHMH OT CTPAHH WICHKH Ha
erposoHaTa kato Dow Jones Euro Stoxx 50, Haii-seue dpe3 HHBCCTHLMH B JCPHBATHBHY tmHaHCOBH
macrpymenTd. UnnexcsT Dow Jones Euro Stoxx 50 e chanazes, 3a fa Cleii MPEACTABAHETO HA 50 naii-
rOJJEMH KOMIIAHMH OT BCHYXM OCHOBRHM CEKTOpH HA HKOHOMHMKATA HA CTPAHMTE WIEHKH Hd CBPO3OHATA.
WnpexchT ¢ 6a3HpaH HA NazapHaTa KAITMTAIH3ALMA HA BIVIIOYEHHTE B HETO KOMIAHHH.

C orien mocrurafe ua mHBecTHImMoHHMTe nema Ha JICK Cra6unnoct - Esponeiicku akin, AelfHocTTa
Ha ®oHma MMa LMKINYEH XApakTep. BCeKH HMHBECTHUMOHEH LWMKRI € C NPOXB/DKHTENHOCT OT
IpHGIH3KTENHO 5 (eT) ro[MHHA ¥ BKOYBA B8 OCHOBHH nepHoAa. PoHABT OCEHILECTBABA HENPEKLCHATO
cBOSTA AeHHOCT, KaTO BCEKH HOB ITMKEJI 3all09Ba Jia Tee BeAHAra C/Ie H3THIaHe Ha NPEIXOTHHA.

TILPBUAT OCHOBEH NEPHOK € HapedeH ,,0TBOPeH MEPHOA” M € C MPOXBIDKHTEIHOCT OT npubmsaTento 1
(exun) Mecen. Ipes Toan NepHOJ ce M3RLPIIBRA AKTHBHO HabMpane Ha CPEICTBA OT MHBECTHTOPHTE. Tosa
¢ M IepHONBT, Tpe3 KOWTO HHBECTHTOpHT®, 3aKymwmi Jsnose Ha (ouja mpes OpPesXOAHH
HHBECTHIHOBHH LIMKITH H JKeJAcIM A HAMpaBaT 06paTHO WIKYIYBaHe, € MPENOPBINTENHO A8 TPORANAT
cBomTe AwIore obparHo Ha Pompa. Ilo Bpeme Ha ,,OTBOPEHHMH MEPHOX” AKTHBHTE HA QoHna ce
WHBECTHpAT B MHCTPYMEHTH Ha NAPHIHHA Nasap, aKipH/AA0Be HA KOJCKTHBHH HHBECTHIMOHHH CXEMH
Ha [IApHIHMs 38D W/WTH OaHKOBH NETIO3HTH.

BTOopHAT OCHOBEH MEPHOA € HapeyeH ,,orpaHnyeH NEPUOX” U © ¢ MPOABLIKATEIHOCT OT IpHOIH3ATENHO
5 (met) rogmHH. ,,OrpaHMYEeHHAT NEPHMOZ 3al04Ba Ja Te4e HA ILPBHA NCH CNe M3THHAHCTO HA
,OTBOpeHma neproxn”. IIpes ,orpanwdenns nepuox” POHABT OCHINECTBARA CBOMTE OCHOBHM LETH —
OCHTYpsBaHE Ha 3ANMTA HA HAPACTBAHETO HA CTOHHOCTTA Ha MHBCCTHLMMATA Ha NPUTEXATENHTC HA
asanoze BB (DOHA H pealH3MpaHe HA KANMTANOBA nedanta. 3anmTa Ha HADACTBAHETO HA cToifHOCTTa HA
WHBECTHIMATA IPe3 TO3M NIEPHO/] 03HATABA HETHATA CTOHHOCT HA AKTUBMTE HA €[WH AL, HITHCIICHA KBM
nocneHUs paGOTeH AeH OT ,,OrpaHIIeHrA nepHox”, Aa Ghie He no-Hucka oT 101 (cTo u €71HO) Ha CTO OT
HETHATa CTOMHOCT HA AKTHBHTE HA €fWH IAJ, M3UHCIEHA KbM HocaefHus paGoTeH A€H OT ,,OTBOPEHMA

nepHox”.
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HEBecTHOHOEDA CTPATErHd, NPOAL/IRCHAC

OcHOBHATA YacT OT aKTMBHMTE Ha (POHA Npe3 T3 NepHOoA me HHAAT HHBECTHpPAHH B LICHHH KHHXKA,
W3/IAleHH WA TApaHTHPAHH OT GEATADCKATA ABPKABA, ABPHKABA WICHKA HIIH TPETA XbPHKABA, OGUMHCKY
ofmMrampy, KoproparsBHH obmuramws W GankoBH aemoaur. Ouaksa ce Te3y MHBECTHIMM Ja
HAPACHAT 10 TAKLB HAYMH, 4e HA JATATA HA NOCICIAHAA JIEH OT ,,OTPAHMMEHHS IEPHON” Ja OCHTYPAT
3aM{UTA HA HAPACTBAHETO Ha CTOHHOCTTA HA HHBECTHIIHATA.

C Len OCHTYpABAHE HA JWKBHJHOCT HA HMHBECTHLMNTE HA NPHTEIKATENIWTe Ha JAN0BE, IpE3
,,OTPAHHUEHHS TIEPHOA” C¢ IPEABIBKAAT HAKOIKO ,MEKIMHEM IEPHOAA”, MPe3 KOHTO e CE IPUIAraT
TIO-HECKH TAkcy/ Pasxoll 33 CMETKA Ha WHBECTHTOPHTe Npn mpoxaxba u ofparHo M3KyITyBaHe Ha
JAIOBE B CpaBHEHMe C Taxcure/ pasxoAMTe mpH mpozax6a M oGparHO H3KYIYBAHE HA JATIOBE ITpeEs
OCT&HANIATA YACT OT ,,OTpaHHYEHMA NepHoA™. MiHBecTHTOpHTE Cile/Ba A2 MMAT MPEIBMA, He 3AKYMIATE
OAJOBE Mpe3 ,MEeXAWHHMTEe TIEPHOAH” HAMA 8 MOTaT /4 PasuMTaT Ha 3aIATA HA HAPACTBAHETO HA
CTOMHOCTTA Ha CBOATR MHBECTHIMA B Kpas HA ,,0TPAHMUECHHA NEPHON .

C nien peany3mpane Ha KAIATATOBA 1e9a/168, TacT OT axTaeuTe HA QGOHAa MOraT fia GBAT MHBCCTHPAHH
110 TAKHB HAYHE, 4e 1A C& OCHTYPH EKCIOZHIMSI KM HHICKCH BBPXY AKIHH HA eBpONeHCKN KOMIAHHY,
Hali-peue upes HHBECTHIHY B IOPHBATHBHH (PMHAHCOBH HHCTPYMCHTH.

VnpasnasamoTo APYKeCTBO M€ MEMOpMHpa IPHTEKATEINTE HA ALIORS H OCTAHAIHTE MHBECTITOPH 32
TOMHATZ A4TA, HA KOATO INE 3aNOYBA BCEKH ,,0TBOpeH”/ ,,OrpaHHICH” H ,MENCIHHEH' TiepHoA OT
HMHBECTHIMOHHHA ITMKEA Ha Dorpa, Hati-Manko 30 jHU MpeaM 3arn09BaHETO HA CHOTBETHHA TIEPHOA Hpes
chobieHHs:

© HA BCHUKH ,THIIETA”, HA KOMTO Ce IPUEMAT NOPHUKM 3a npofaxta H obparHo M3KyNyBaHe HA
naanose ot Poupa;

o Ha MHrepneT cTpanHuuaTa Ha YNIPaBIABaIOTO APYKECTRO.

KoHkpeTHaTa CTpyKTypa Ha AKTHBHTE 38BMCH OT MOMEHTHHTS N43apHM YC/IOBMA M € JHHEMHIHA B
TPAHUIMKTE HA IOCOYEHATE NMO-Z0TY OrPAHMICHHA.

Ilo-xonkperno, axtmeure Ha JloroBoprus ¢OHA ce HHBECTHPAT B CIOJHWTE IPYIH duraHCOBH
MHCTPYMEHTH ¥ B PAMKHTE HA JOTYNOCOYECHATS MAKCHMATHH POLICHTH;

1. O6mo a0 100 Ha cTo oT axTHBMTE Ha POHAA B:

) HeHHN KHIDKA H MHCTPYMEOHTH HA NApHIHMA Na3ap, CMUTHPAHH OT PemyGymixa Brirapus win apyra
ABpPKaBa WICHKA;

6) MHCTpYMEHTH HA TIAPHYHMA I1A3ap H3BEH TE3H, TEPIyBAHW Ha PCry/HpaH Nasap, aKO BEPXY CMHCHATA
HJHM eMHTEHTA HA Te3M HHCTPYMEHTH C€ OCHIISCTBBA HAN30p C LeN 3alIKTa HA HHBECTHTOPUTE MM
CTIECTABAHNMATA, SMUTHPAHM WM TAPAHTHPAHM OT IEHTPAITHM opranM B PeryGruka Brirapnd wm B
ApyTa KBPKABA TUICHKA, OT Bwirapckara Hapojua Gamka, or neHTpanHa GaHka Ha Apyra ALpXKAaBa
yreuxa, or Epponelickara ueHTpanHa Gamka, or EBponefickmd Cblo3 MIH OT Esponefickara
MHBeCTHIJAOHHA GaHKa, OT TpeTa ABpKaBa, a B CIydauTe Ha (eaepanHa AbpxkaBa - OT 67MH OT “ICHOBETS
Ha eiepanHaTa AEpXABA, OT MyCIMIBa MEXIYHApOAHA OPTAHM3ALMA, B KOATO WICHYBA NOHE €HA
IOBpKapa WICHKa;

B) IIEHHM KHIDKA ¥ MHCTPYMEHTH Ha NAPWYHMA [123ap, eMUTHPAHH HIH FApAHTHAPAHM OT JIHLIATA 110 6. ,.6”
(6es Te3n mo 6. ,,2"), B TOBa YHCIIO ICHHH KHIDKA ¥ HHCTPYMCHTH HA IapU4HMA 1Asap, eMMTHpAHA OT
TpeTa JbpikaBa, H JAONYCHATH [0 HIM THPryBAHNW HA PETYAMpAH Masap no €. 73 or 3IIOH wm
THPTyBAHM HA APYT perynHpaH nasap B Pemy0Gmuka Brirapus Wi B Apyra ABPXKABA HICHKA, WA
JOMyCHaTH /0 TEPTOBHA HA O(HIMancH nasap Ha (orzosa Gopca WM THPTYBAHH HA APYT PerylMpaH
Nasap B TpeTa ABpkKaBa, KOHTO € BKNIOYCH B CIMCHK, OfoGper ot KoMmucHAT2 WM NpefBHACH B
IIparuiata Ha Donna;
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@; ACK CmaSunHocm

Esponelciu Aryuy

olp group
IMPAJIOXKEHWSA KbM 'OJTUIIHAS ®PHHAHCOB OTUET
18 FOAMHATA, NPUKNICYBAINA Ha 31 nexemBpr 2018

HEBeCTHNHOHAA CTPATETHS, HPOAbL/DKEHAS

I) BIOIOB® B KPE[MTHA WHCTUTYIAH, TUIATHMH NPH IOMCKBAHE WM 32 KOHTO CHOIECTBYBA IPABOTO Aa
6BIaT HITEIVIEHA IO BCSKO BpEMe, M ¢ JaTa A0 majexa He mosede oT 12 mecella, IpH YCIOBHE 9e
KpeIMTHATA HHCTHTYLH € ChC cefjammme B PenyGimixa Brarapus wid B pyra AbpikaBa WICHKS, a aKo e
CHC CCAANHINE B TPeTAa IEPKABA, NPH YCIOBME 4e CIasBa NpasMia M ¢ OGekT Ha Hajo0p, KOHTO
KoMHicuATa € onpeaeanna 3a eKBHBATICHTHH Ba Te3H CHIVIACHO IpaBoTo Ha Esponelckis cBios;

2. Ohmo go 20 Ha c¢To oT akTHBHTE Ha QOH/A B!

8) IeHHM KHIDKA ¥ MHCTPYMEHTH Ha NapHIHHA Na3ap, CMUTHPAaHH KITH FpaHTHPaHW OT PErHOHAITHA HITH
MECTHH opraH¥ Ha PeryGiuka Bearapus, Ha Apyra X5pikasa WIEHKa WIH Ha TPETa AbPKABA, JOMYCHATH
1O WH THPTYBaHH HA peryaupas nasap no wi. 73 or 3[IOH niH TEpryBanu Ha Ipyr peryiipaH nasap B
PenyGmuka Briarapys wim 8 Apyra XbpiKana WieHKA, WM JOTYCHATH A0 THProBHs HA O(HIMANIEH Na3ap
Ha donoBa GOpca WIH THPrYBaHH Ha APYT PETYJMpaH nasap B TpeTa Jbpiasa, KOHTO e BKIIOYCH B
CIHCHK, onobpes or Komucusta win npeasuien B [Ipaswiara Ha DoHAa;

6) MHCTPYMEHTH HA IAPHTHEA Na3ap, CMHTUPAHH WIH FAPAHTUPAHH OT PErHOHAIHH HIH MECTHH OpraHd
Ha Perny6muxa Brirapus Win Ha ApyTa JbpikaBa WICHKA, H3BBH T€3H, THPryBAHH Ha pery;IHpaH nasap,
2KO BBPXY EMMCHSTA WIH €MUTEHTa Ha Te3H HHCTPYMEHTH Ce OCBHIUEeCTBABAR HAA3Op C L€/ 3amMTa Ha
HHBECTHTOPMTE I CIIECTABAHHATA;

3. KOPNOPATHBHE OONHTALMY M PYTH ALITORH LIEHHH KHEDXA H HHCTPYMEHTH Ha NApHYHMA Na3ap N3BBH
Tesu Mo T. 1 ¥ 2, AONYCHATH AC WM THPryBaHW HA PEryHpaH masap no wi. 73 or 3[IOU wm TeprysaHu
Ha JIpyT perynmupaH nasap B Peny6mixa Brirapus — no 20 ua c1o ot akrusure Ha DoHaa;

4, KOPIIOPATHBHY OO/ MralMK M JPYTH ABJITOBH ICHHM KHIKA M MHCTPYMEHTH HA NAPHIHWA N1a3ap H3BBH
Teau 1o T. 1 | 2, AOTYCHATH /10 THPTOBHSA WM THPTYBAHH HA PEryIMpaH nasap no wi. 73 ot 3[IOH wm
TEPryBaHH Ha JpyT PeryJMpaH fasap B JHPXKABA WICHKa, pasnudHa or Peny6mvka bruirapmd, nmu
JOIYCHATH 10 THPTOBHA Ha O¢uimancH mnasap Ha doxnosa Gopca WIH TEPryBaHH Ha JAPYT Pery/ MpaH
masap B TPETA JLPIKABA, CRLJIACHO CIHCEHK, ofobpen oT Komucusra una mpeasuaeH B Ilpasunata Ha
®onna — no 20 Ha cTo oT akTHBHTE HA DOHNA;

5. axuum B APYKECTBA U APYTH LSHHH KHIDKA, CKBMBAJICHTHN HA AKIHH B APYIKECTBA, JOMYCHATH A0 WK
THPTYBAHM HA perymmupaH nasap no wi. 73 or 3[IGM wm TepryeaHn Ha Apyr peryNHMpaH nasap »
JEPXABA WICHKA, KAKTO M NOMYCHATH 1O THProBus Ha oduianen nasap Ha ¢omHpopa Gopca WiH
THPTYBAHM Ha ApYT PETyAMpaH INa3ap B TPeTa ALpxaBa, KOWTO e BKMOYCH B CIHMCEHK, omobGpen or
KomucusTa mim nipeaBuzaeH B IIpasunara Ha Qoja — 110 60 Ha cT0 oT axTHBHTE Ha DOHAA,

6. [sAIoBe HA APYIY KONEKTHBHY MHBECTHIMOHHM CXEMM Ha NapHdBMs [a3ap | APYTH NPEANpPHATHA 33
KONEKTHBHO HHBECTHPAHE HA NApHYHAS NA3ap, KOMTO OTTOBAPAT HA YCJIOBHATA HA Wi 4, al. 1 oT
3OKMCOIKY, He3aBMCHMO OT ToBa JANH Ca ChC Cefame B ABPXKABA 'UICHKA, KATO JApYrure
npeNpHATHA 32 KOMEKTHBHO MHBECTHpaHe TPAGRa Ja OTroBapsaT He YCIoBusTa No . 38, an. 1, T. 5, 6.
»a” 3AKACIOIIKY, u npu ycnoBMe, Y€ CEIVIACHO YYPEAWTENHHTC AKTOBe HIIH NpABMIATA HA TE3H
KOJIGKTMBHHM HMHBECTHIMOHHH CXE€MM HIM NpeANpHSTHY 3a KOJEKTHBHO HHBECTHpAHE T¢ MOTaT Aa
HHBecTHpAT o6mE He moBeue or 10 Ha CTO OT AKTHBATE CU B AAPYTH KONEKTHBHH MHBECTHLICHHM CXEMH
JWJIH B APYTH OPEeANPHATHA 32 KOJMEKTHBHO HHBecTHpaHe - 20 30 Ha CTO OT aKTUBHTE Ha DOHMA;

7. HacKOpo H3AAACHH NMPEXEEPIACMH HECHHH KHIKA, AKO YCJIOBHATA HA €MHCHATA BEJFOUBAT NOEMAHe HA
3aTBIDKesHE A ce MCKA OMyCKAHE H B CPOK, HE MO-ABITLT OT e/fHA TOZMHA OT H3/ABAHETO MM, fa GBAAT
ZOIYCHATH A0 THPTOBMA Ha ,Brirapcka donnoea Gopca - Codus™ AL, Ha #pyr odHIEaneH nasap Ha
domgopa Gopca WIM Ha APYr peryinHpaH masap, GyHKIMOHMpANl PEAOBHO, NPH3HAT M yGmatiHo
JIOCTHIIEH, KOHTO € BIJIIOYEH B CIHCHK, ofofpen or KomucuaTa wim npeasuyieH B Ilpaswiata Ha QoHAa
- 710 20 Ha cTo ot akTHRMTE Ha PoOHAA;
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@} ACK CrmabiiiHecn

Esponelicku Axyuu

elp group
IIPHIOXKEHHA KbM I'OJAIHAA PHHAHCOB OTUET
3a roJJMHATA, NpuxTousama na 31 nexemppn 2018

HEBecTHNHOHBA CTPaTerny, NPOAL/LKEHHEE

8. O6mo pe 40 Ha cro or axTHBHTe Ha (POHJAA B MHCTPYMEHTH HA NMAPDHYHHA Nasap H3BBH TO3H,
THPIYBaHM HA peTyNHpaH Ia3ap, ako BBPXYy EMHCHATA WM €MHTCHTA HAa TESH HMHCTPYMEHTH ce
OCHIIECTBABA HANZ0P C LIEJI 3AIIMTA HA WHBECTHTOPHTE HMIIH CTICCTABAHMATAE M OTTOBAPAITH HA CIACIHHTE
YCJIOBHS;

a) M3a/1CHM Ca OT EMMTEHT, YMATO EMHCHA LIEHHH KHUDKA Ce THPryBa Hi PETYJIHpaH masap 1o wi. 38, an.
1, . 1 - 3 3AKHUCAIIKH;

6) eMMTHpaHH HIM TapaHTHPAHM ca OT JIMIE, BHPXY KOETO Ce OCHIISCTBABA MPYACHLMANEH HAA30p
CBITIACHO XPHTCPHH, ONpEJEICHH OT IpaBoTo HA EBponeickua CEiO3, WM OT JMLE, KOCTO € obexT u
CIIa3Ba TIpaBu/Ia, NPHETH OT CHOTBETHHSA KOMIICTEHTEH OpraH, KOMTO ca IIOHE TOJIKOBA CTPOTH, KOJKOTO
¢a M3ACKBAHMSTA, ONPeJeIeHH OT IIpaBoTO HA EBponeiickua Chio3;

B) M37aNCHN CA OT EMMTEHTH, PA3NMMIHHA OT Tesn no Gykew ,.a”, ,,6” 1 ,8” HA T. 9 OT an. 1 Ha qn. 38 or
3AKHUCATIKH, orrosapsimmy Ha KpuTephy, onobperu ot KomucraTa, rapaHTHpan, Je:

aa) HHBCCTHIMMTC B Te3M MHCTPYMEHTH ca oOexT Ha 3aluTd HA MHBECTHTOPHTS, CKBHBAICHTHA HA
3aIDMTaTA, HA KOATO MOMIEKAT MHBECTMIMMTe no Gyksu ,a”, ,6” u ,p” Ha wuwn 38, an. 1, T. 9

3OKMCATIKH;

66) eMHTEHTHT € APY)KECTBO, HUMIUTO KANMMTAT M pE3SPBH Ca B paiMep He IO-MaJKO OT JI€BOBATA
pasHOcTOMHOCT Ha 10 000 000 eBpo, xoeTo MpefcTaBsd H MyGNYKyBa TOAMINHM (DHHAHCOBM OTHETH B
choTBETCTRRE ¢ UeTBEpTa AvpeKTHRa Ha CHBera oT 25 10;m 1978 r., mpHeTa Ha ocHOBaHue Wi. 54, § 3,
Gykpa ,2x” or JloroBopa OTHOCHO TONMIIHMTe CYETOBOJHH OTHETH HAa HAKOH BHMJOBE JPYXKeCTBa
(78/660/EMO) mnu ¢ Pernamerr (EQ) Ne 1606/2002 ra Esponeficxus mapnament u Ha Cnsera ot 19
1011 2002 r. 3a npunaradeTo Ha MexayHapoJHHTe CUCTOBOAHH CTAHAAPTH, H € JIHIE, KOCTO (dhHHAHCHpA
rpyna OT APYXKECTBA, B KOSTO YYACTBAT ©QHO WM HAKONKO JApYXKecTBa, NPHETH 34 TEPrOBHA Ha
perymHMpaH Na3ap, WM JIMIE, KOeTo (MHAHCHpA ApYKECTBA 3a CEKIOPHTH3ALMA, BEINMONIBAIIM CE OT
fanKoBa JIMHIA 33 OCUTYPABAHE HA JTAKBHIHOCT.

9. NcpMBATHBHM (PMHAHCOBH MHCTPYMCHTH, BKIIOYHTENHO CKBHBANEHTHH Ha THX HHCTPYMEHTH,
3AXHDKSHHATA IO KOMTO MoraT Aa GBJaT M3ITEJIHEeHH 9pe3 NMapHyHO IVIAlAHE, AOIYCHATH N0 THPrOBHA
AIA THPryBaHM Ha perymwpaH nasap mo wi. 73 or 3IIMH wim ThprysaiM Ha ApYT perylHMpaH nasap B
Peny6muka Brarapus wid B AbpikaBa WIEHKa, KAKTO ¥ IONYCHATH J0 THProBHd Ha odummaneH nasap Ha
donnosa opca Wi TEPryBaHH Ha APYT PeryiMpaH rasap B TPeTa ABPXKABA, CHITIACHO CIHCEK, onobpen
or KomucusTa win npeasunesx B [Tpasuwiata Ha DoHMA, W/HWIH ACPHBATHBHN (JHHAHCOBY HHCTPYMCHTH,
THPTYBaHM Ha M3BFHGOPCOBH Na3apH, OTTOBAPAITA Ha YCIOBHATa 110 4i. 38, an. 1, T 8 or 3AKMUCITKH
- mo 60 na cto ot axTuBHTe Ha MoHza;

10, ApYTH LEHHM KHIkA M MHCTPYMEHTH Ha NAPHYHHA Fa3ap, H3REH NOCOTeHHTe B T. 1 - 9 mo-rope u
MaBBH Te3u 1o wi. 38, an. 1 3KHUCIIIKH — no 10 Ha cTo oT axThBHTe Ha (DOHLA.

®ougsT He MOXKe ia NpuAoGHBa HeHHH (GnaropoaH:) MeTaM i cepTHHHUKATH BEPXY THX.
DOHTET MOJKE /ia AHPKH AOMHITHATEIHHA JIAKBHIHY AKTHBH NOA $opMaTa Ha MapHIHH CPCACTBA Ha Kaca,

@OHTBT MOXKE a HHBECTHPA B JePUBATHBHH (PHHAHCOBH HECTPYMEHTH, BIIIOIHTE/IHO CKBHBANICHTHY Ha
TAX MHCTPYMEHTH, 38Xh/DKEHHATA 1O KOHTO MOFaT A2 OBJAT MSILIHCHH 4pe3 NApHYHO MIAMAHE,
IONycHATH 7o Thproeus Ha Eurex Exchange.
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@} HACK Cmabusocm

Esponeiicku Akyuu

aip group
IIPPLJIOKEBRNA KhM 'OAHIITHAA PHHAHCOB OTYET
33 TOMNATA, NpUKNIOuRama Ha 31 nexemspn 2018

Ilapr4annE cpeacTba

B xunadu nesa 2018 % ot ofmaTa 2017 % or obmmaTa
croliHoCT HA croliHocT Ha

AKTHBHTE B AKTHBHUTE

Bescpouny GaHKOBM RIOTOBE, B JIEBA 1533 2520 1737 25.83
O6mo 1533 25.20 1737 2583

Beacpounmre GamkoBd Bioroee kKbM 31 zexemppu 2018 r. m 2017 r. BrIOYBAT PA3IUIAMMATETHATE

cMeTky Ha DoHAa.

Hsa GrokHpany CyM# ¥ APYTHY OTPAHMGEHHA 32 NI0JI3BAHE HA NapHinANTe cpejicTsa Ha PoHza.

lIapn ¥ NapuIHH eKBHBAJEHTH B 0TUETA 38 DAPHTHATE HOTORH

Hapmnume CpeACTBA M NApPHYHHMTS CKBUBAICHTH 3a LIEJIATC HAa OTHCTA 34 TIAPHTHUTE IIOTOIH CE€ CHCTOAT

OT ClIeTHHMTE canga:
B xunadu nesa 2018 % ot ofmraTa 2017 % ot obwaTa
cToHHOCT HA crolfHocT HA
AKTHBHTE AKTHBATE
Beacpounn GaHKOBH BIIOTOBE, B JIEBA - 1533 25.20 1737 25.83
060 1533 25.20 1737 25.83

@EHAHCOBA AKTHBH, ONCHSBAHH N0 CUPABEIARA cTofiEocT mpes neuanbara nnm 3arybara

B xunsdu nesa 2018 % ot ofmaTa 2017 % or o6maTa
cToifHOCT HA crofimocT Ha

__ 8KTHBHTe AKTHBHTE

JIspoxaBHA NEHEA KHIDKA 4 430 72.83 4 642 69.02
JiepuBaTh - 120 1.97 3'_47 5.15
0O61mo 4 550 74.80 4989 74.17

Awporcasnn uenny Knuiea

B xunadu neea 2018 % ot obmaTa 2017 % or ofmaTa

croliHoCT HA croiiHocT Ha

AKTHBHTE AKTHBMTE

JlupxaBHH NEHHH KHIXE, 4430 72.83 4 642 69.02
JISHOMHHHD2HH B €BpO : B

Obmoe 4 430 72.83 4 642 69.02

Kim 3] nexemBpr 2018 DoHmeT nprrexasa 4 eMHCHM ABPKABHM LeHHM Kkmwka (1 emmcus Ha
PemyGmaka uepHa I'opa, 1 emmcug Ha PermyGiuka AnGamua, 1 emucna ma Mekcuko H 1 emMucHa Ha

PemyGnwka Typrms) B T. 4.:

e ¢ (pMKCHpaH JMXBEH MPOLIEHT, I'O/IMILUHA KyTIOHHH ILTAINAHAA H OCTATHICH MATYPHTET Hall 1 ropvHa,

YETHPH EMHCHM.,
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IPAJIOXEHMS KbM I'OJHIIHNA @PUHAHCOB OTYUET
38 roAMHATA, NPAKMOYBAIA Ha 31 nexemppu 2018

DHUAEARCOBH AKTHBH, ONeHIBAHH 10 CIPABEIHBA cTORHOCT Npe3 nedanbara nim 3arybara

Hepusamu
B xunsdu nesa 2018 % ot obmaTa 2017 % or obmaTa
cTolfHOCT HA croliHOCT HA
AKTHBHTE AKTHBHTE
Onupn, AeHOMHEHAPAHHN B €BPC . 120 1.97 347 B 5.15
O6mo 120 1.97 347 515

KoM 31 mexemepy 2018 MorxsT npHTexasa efiHa Kon omma Bhpxy uHaekca DJ Euro STOXX 50 cxe

CPOK Ha YNIpaXHABAHE HaJ| €{HA T'OJHHA.

TekymR 3aqb/EKeHHA

B xunsou nesa 2018 2017
3ars/DKeHAS KBM VIPABRIABAINOTO APYKECTBO M OaHKATA -IETIO3HTAD 3 3
Obmo 3
Jsanone B ofpnmeARe
Bpoii danose 2018 2017
Cuerosinne kM 01 snyapn 5477271 5863 740
EMHTApaHM JANOBE IIPe3 Mepraoaa 18 502 34411
OGpaTHO HIKYLICHH JULIOBE IIPe3 NEPHOIA (333 740) (420 880)
Cucrogane kbMm 31 JeKeMBPH 5162 033 547727

CrrnacHo o6dBeHATa NONMTHKAE 33 ONPEJCIHHE HA HETHATA CTOMHOCT Ha akTuBHTe Ha (DOHAA

(npmnoxerte 3), HeTHaTa cTofiHocT Ha 1 Aan xeM 31.12.2018 r. ¢ pasna Ha 1.17786 Jb.

Ipaxons oT AEXBH
IIprxoAH OT IAXBH OT ALNTOBH HEHHH KHIDKA 211 256
Obmo 211 256

IMeuan6n/(3ary6y) or onepanEn H NOC/HEABANA ONeHKA HA (PHHAHCOBH AKTHBH, ONEHGBAHM DO

cIpaBeAHBA CTOHHOCT, HETHO

B xunsdu neea 2018 2017
TIpExozH OT ONIEPAINAN H NOCTIE/BAMA OIEHKA Ha (HHAHCOBH AKTHBH 1827 1 665
Pasxo/y N0 oNepalEe ¥ IOCTe/IBaINa OLSHKE Ha (HHHAHCOBH aKTHBH (2 266) (1 606)
Teunnbu/(3arybu) (439) 59
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MPIJIOXEHAS KBM I'OHIITHAS ®HHAHCOB OTHUET
34 rOAMNATA, OpHIUIouBawa Ha 31 nexemapu 2018

Pa3xond 3a BLHIMHH YCJIYIH

B xunadu resa 2018 2017
Bh3uarpaxyeHue Ha VIpapIAsaIloTo APYKECTEO 3a YNpABICHHAe HA AelHOCTTa 33 35
na Qonfla

BrsHarpakacHne Ba OaHKATA - ACNO3HTAP 38 ACOO3UTAPHHA YCIyTH 6 T
O6mo 39 42

ToaumHoTo BE3HArpaxkaesue 3a 2018 na Vnparmasamoro apyxectso e 0.50% ot cpenHaTa roguinmHa
CTOMHOCT Ha HeTHHTE axTHBH Ha ®oHAa. (2017 r.: 0.50%)

OnoBecTaBane HA CBBhP32HHA AHIA

J® ,JACK Crabwmoct — Esponeficku akmn” e o6ocobeno uMymectso Ge3 opraHi Ha YNpaB/ICHHS H
HETOBOTO YIIPABJICHHE CE OCHIIECTBABA OT YIIPABIIABAIIOTO APYKECTBO ,,JICK Vipannenue Ha axTisy”
AL
Axumonepn Ha . JICK Vipasnenue Ha akrusi™ AJl ca:

e ,Banka JJCK” EAJ], uact ot OTII I'pyn — 66%;

e ,,OTTI ®oua MenumprmerT” JITA., 9act ot OTII I'pyn — 34%.

JICK Vrpannenne Ha axtisa” AJl e KORTpOIHpaHo oT ,.Bauka JICK” EAJl u Henpsxo ot OTII Bask,
Vurapus (OTII Bauk € emsomwieH coGCTBeHMK Ha Kamwrana Ha ,bamka JICK” EAJ). [lpyrmar
aknuoHep B YnpasisBanoro Apyaecteoro - OTII ,,oun MeHMLXMEHT” JITA. € CHINO KOHTPONHPAHO
ot OTII Bank. Cehp3asni Juma ¢a ¥ BCHIKH APYTH Apyxecrsa ot rpynara Ha OTII Bank.

KuM 31 nexemppu Ha 2018 r. 1 na 2017 r. ceEpaanyTe Jiua ¢ ,,JICK Vnpasnenue Ha akTHBH” A/l He
npuTexkasar aanose Ha PoHna.

TIpes 2018 r. m 2017 r. He ca CKIOYBAHHM CHENKHA ¢ AAI0Be Ha DOHAA OT WICHOBETE HA CHBETHTS Ha
“IICK Ynpasnenue Ha axrusu” A/l ¥ cBbp3annTe nana ¢ JpyxecTroTo.

OnopecTABAHE HA NOJMTHKATA 0 YIPaRJIeHHE HA PHCKA

Ocnosna pamKa

Horosopen ¢ong ,JJCK CrabmiHocT-EBponeiicka akin” € ¢ HHCBK AC YMEPEH DHMCKOB npocdu.
(DOHABT MHBECTHpA TPEMMYIIECTBEHO B LIGHHM KHIDKA, W3[IaJICHH WIM TAPAHTHpaHM OT Ghirapckara
IBpoKABa, APYTA ALPKABA WICHKA WIH TpeTa XbPXaBa, OoGMMraiyk ¥ GaHKOBH JICTIO3ATH. C uen
OCHI'YpABAHE HA KanuTasnopa neuanta Ha mHBecTHTOpHTE MOHAET MOKE I HHBSCTHPA “ACT OT AKTHBHTE
CH M B APYrM JHKBHAHM (MHAHCOBY AKTHBH B T.1. [CPHBATHBHM (MHAHCOBM HHCTDYMCHTH.
PasnpexeNeHUeT0 HA MHBECTHIJMMTE IO THNOBE (MHAHCOBM MHCTPYMCHTH C€ OCHIIECTBABA CHITACHO
HHBECTHIMOHHATA NomuTHKA Ha MoHAa oT mopTdonMo MeHHIKLEpPHTE. B pesynTar Ha ecTecTBOTO,
XBpAKTePUCTHKATA W MHBECTHIMOHHATA AEHHOCT Ha (OHMA, BIOKCHHT® CPEACTER Ca HINOXKCHH Ha
PHCKOBRE, CBBP3aHH ¢ GUHAHCOBHTE MHCTPYMEHTH M Ia3apHTE, B KOMTO C€ MHBECTHPA.

OcHoBHMTE PHCKOBE Ca:
e  [la3apeH pHCK
*  JHKBHACH PHCK
®  KpESAHTEH PHCK
¢  ONepalMOHEH PUCK
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Espenelicxu Aryud

otp grocp
IMPHIOXEHMSA KbM rOJUINIHHAA PHHAHCOB OTUET
34 roJMHATA, TPHKIIOUBAIIa Ha 31 aexemppu 2018

OnoBecTaBaHe HA DOJHETHKATA N0 YNPABJIEEAE HA PHCKR, DPOAL/LKCHNE
Ocnosna pama, npodvidcerue

TlonuTHKATA 3a YNpaBlicHHe Ha pucka Ha oHa MMa 3a LI 12 OCHTYpABA EXKEJTHECBHOTO CleaeHe H
OlEHKA HAa PHCKOBMTE (PAKTOpH, OKASBAINY BIIMSHWE BEpXY axkTHBMTe Ha QOHAA ¥ Aa OrpaHHdH H
MHHAMM3Mpa Bh3MOXKHHTE HETATHBHM e()eKTH BBPXY AciinocTTa Ha Ponpa. CrucTemaTa 32 YIPaB/ICHHS
Ha prcka Ha PoHA ce OCHOBaBA Ha LIENIEBO-U3TPajieHA OPraHM3alMOHKA CTPYKTYpa B YNPABJIABANIOTO
ApyxecTBo H IIpaBmia 32 OLGHKA M YIPABTEHHE Ha PHCKA HA JOTOBODHHTE (POHJIOBE, OPraHW3HpAHH OT
Hero. Ilpasanara periamMeHTHpAT METORHMTE 38 HASHTHOHIMpaHe, AHAIIMS H H3IMepBaHe HA PHCKORCTE,
OMpefe/IAT JIAMHTH M KOHTPONHM MEXAHWIMM, Ae()HHMpAT HMBA Ha OTTOBODHOCTM M B3EMAHE HA
pelleHnd OT CTpaHa Ha YIIpaB/IABAIIOTO APYXKECTRO;

¢ VipaBuTelIeH ChBET
e  HsmhiHMTeNeH AHPEKTOp
e  Puck Menumxsp/Otaen ,, Yopasinenue Ha Pucka”

OCHOBHMTE 1€/TH HA WHBECTHIHOHHATA [TOJTATHKA HE DoHza ca:

e HapacTsane CTORHOCTTA Ha MHBECTHIIMMTE HA IPHTEXATENMTE HA AAIoBe BbB DOHAA, IOCPEACTEOM
peanH3npaHe Ha MAKCUMAJIEH BB3MOKEH AOXO0/ NPH NMOeMaHe Ha HUCEHK 0 YMEPEH PHCK;

s OcHrypsBaHE Ha JIMKBUAHOCT — NOAXBPIKAHE HA JTAKBHHM AKTHBH B PAMKHTE HA OTPAHHICHMSATA 38
HHBECTHpaHE OT JOTOBOpHMS (OHI, NpeABHACHH No 3akoH W Mia nocodend B IIpocmexra Ha
IOTOBOPHRA (pOHJ, KOMTO A4 OCHTYPABAT HOpMaNHOTO (yHKIHOHMpane Ha DOHAA O OTHOMEHHE HA
3aB/DKHTETHOTO 00paTHO H3KYIlyRaHe HA [IOBe B ONPEACJEHHTE CPOKOBE H PasNpeAeicHHe Ha
neqan6ara cpef HHBECTHTOPHTE.

Beauke (PMEAHCOBM MHCTPYMEHTH HOCAT pHCK or 3aryba. Tosm pHCK ce ynpaB/siBa NMOCPEACTBOM
BHHAMaTeNeH NMOAGop Ha (PMHAHCOBMTE MHCTPYMEHTH CHIVIACHO OTPEACNCHH JHMMTH. MaKCHMATHHAT
PHCK 38 (MHAHCOBMTe MHCTPYMEHTH CE ONpefeNsi OT CHpaBe/UMBATA WM CTOMHOCT. Beudxe nazapHH
noauzm Ha DOH/A H PHCKOBETE, CEHP3AHM ¢ TAX CE C/CAAT Ha IHeBHa 6asa. B foITh/THEHA® Ce HITOTBAT
M MeECceuHH OT9YeTH, KOHTO Ce Npe[CTaBAT 3a pasriexpgaHe Ha YC u oraen ,,CBOTBETCTBHE” HA
YnparnasamoTo JpyKeCcTBO.

Hasapen puck

TTasapHMAT PHCK € PUCKBT OT HACTHNBAHE Ha OBJACIIN NMPOMEHH B NA3APHHTE YCIOBHA (xaTo JMXBEHM
NPOLIEETH, BATYTHH KypCOBE, LIEHM HA KATMTANIOBH HWHCTPYMCHTH (IeHOBM PHCK) H KPEfMT COpex),
KOMTO MOTaT Jia HAMANAT [1a3apHAaTa CTOMHOCT HA (HHAHCOBHTE AKTHBH H CHOTBETHO HETHHTE IPHXON
OT IeMHOCTTA.

VIIpaB;1BamoTo APYKeCTBO YIpaBissa HHBecTHIHUTE Ha MoH/IA, OTYHTAHKA NPOMEHAIATE CE Na3apHH
ycnonns. 1lenTa npu yOpasieHNeTo HA NMa3apHMA PHCK € KOHTPOJ Ha pasymHa / NpHEeMIHBA PHCKOBA
€KCTIO3MITAs ¢ OTJIe] ONITAMM3NpPAHe Ha AOXONHOCTTA.

TTa3apHEST PHCK, Ha KOHTO € H3noxeH MOHIET, ce CeaH Ha exe/iHerHa 6asa. HHCTpyMeHTHTe, B KOUTO
nepectapa QoHABT, ce nonbupar Taka, W€ HHBECTHHOHHMAT noprdelin xa 6GBnae MAKCHMAIHO
AMBEpCHGULADPAH M 3AMUTeH OT HeG/IATOPHATHY JBIDKCHHS HA IEHNTe Ha GMHAHCOBHTE Na3apH, KAKTO
H OT CHIIECTBEHA SKCIIO3HMIMA KbM HHIHBHYAJIEH N1a3aPeH CeKTOP/KOMNAHNA/eMACHS.
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@ ACK Crmaburrocm

Esponelicku Axutu

otp group
IIPHJIOXEHHSA KbM I'OJUIHHHA ®HUHAHCOB OTUET
38 roJAHATA, NpUKI0OYBalla Ha 31 nexemupn 2018

OnoBecTABAHE HA MOJIHTHEKATA IO YOpanjieHHE HA PHCKA, OPOAL/LECHHAE

Baiymen puck

BaTyTHHAT pHCK BHL3HMKBA IIPH HHBECTHpaHe BHB (QHHAHCOBHM MHCTPYMEHTH, JeHOMHHMpDAM B dyXxIa
panyra. CbrnacHo IlpaBunara za ynpanneHHe Ha pucka Ha DoHAa, IPH HAIHIME HA AKTHBH
JNeHOMHHHpaHH BBE BajyTa pa3jHvHa OT €BpO M JieBa BATYTHHST PHCK C€ M3MCPBA Upe3 MCTOPHUECKA
BOJNATHIHOCT Ha BATYTHHA Kypc. Pasnpe/ieleHMeTo N0 BATYTH Ha aKTHBHTE Ha GOHA4 KBM xpasd Ha 2018
u 2017 romaHa € KAKTO clexpa:

2018 % oT 2017 % oT

ofmara ofmaTa

cTolirocT crofinoeT

Ha HA

AKTHBHT® aKTHBATE

OHHAHCOBH AKTHBH, J¢HOMIHHDAHM B IEBA 1533 25.20 1737 25.83
(DHAHAHCOBA aKTHBH, JCHOMEHADAHYK B €BPO 4 550 74.80 4 989 74.17
O6mp 6083 100.00 6726 100.00

IIpu aeiicreanpaat B Brirapus Bamyren Crber M ¢MKCHpaHHd Kype Ha GRArapcKud JieB KBM €BPOTO,
@OHIBT HE © MINOXESH HA CHIHECTBEHH HeGIAaronpHaTHH NOCICAHIE OT POMAHA HA BATYTHHTE KYPCOBe,
Thil KATO MERECTHIMHTE MY ca JICHOMHUHHPAHHA SHHCTBEHO B OLITapCKH JIEBA M €BpO.

Hirxsen puck

Jluxsen pHck e PHCKBT OT 3aryfa, AbIDKama ce Ha konebaHud B ObaemmuTe NAapHUHH NOTOLM MM
CIIpaBe/UIBATA CTOMHOCT Ha (PMHAHCOBHTE HECTPYMEHTH B PE3Y/ITAT Ha IIPOMEHH B TA3APHATE JTHUXBEHH
npoueHTH. KBM jarara HR MIrOTBAHe Ha OTYeTAa 38 (MHAHCOBOTO CBHCTOSHMEe Ha (DOHAa HAMA
JIAXBOYYBCTBHTE/IHM TIACHMEH, TIOpajd KOETO OCHOBHHST JIMXBEH PHCK HOCceH oT (POHAA e CBBpP3aH ¢
ONacHOCTTA EBEHTYATHITE GBS MPOMEHH B JIMXBEHHTE PABHHINA 18 Pe(CKTHPAT B NIOHIKEHUE Ha
CIIpABEMBATA CTOMHOCT Ha IMXBOHOCHHTE MY (PHHAHCOBH AKTHBH.

Beuuxu npeaocTabeHy GaHKOBH BIOTOBE ¢a ¢ (PUKCHPAH MOXOJ H HE Ca M3NIOKEHM Ha JINXBEH PHCK.

Excnosunus KoM MUX6EHUR PUCK

(OHHAHCOBMTE MHCTPYMEHTH, KOKTC C4 OCHOBEH M3TOYHMK Ha JMXBeH PHCK 32 DoHfA, Ca TBITOBHTE
1LIeHHH KHka. [Ipy HHCTpyMenTuTe ¢ HKCHpAH JoX0A, PHCKET OT obesnenka ce GopMupa B pesyiarar
Ha NPOMEHH B NA3apHWTE JIMXBEHH HMBA, JOKATO IIPH TE3d ¢ ILIABAINA JIMXBA, PHUCKBT BH3HMKBA B
pe3ynTaT Ha npoMeHn B NuxBenus uHpekc (Hanp. EURIBOR), ¢ xoiito e 06BBp3aH CHOTBETHHMST
HHCTPYMEHT.

VIpaBnsBaIioTe APYXECTBO HM3MEPBA JIMXBEHNA PHCK NOCPE/ICTBOM METOAR Ha MOM¢MImMpanaTa
mopanps. Jiopamuara ce M3IMC/BA 32 BCAKA €/JHA KHUrA NOOTAENHO, KAKTO H 38 Hemd nopreiin or
o0nuraimy.
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@) acK Cmabunreem

Esponaiiciu Axyuy

oip group
IMPANOXEHASA KBM I'OJHIITBASA PHHAHCOB OTHET
38 rogUHaTa, IpAKMoYBama Ha 31 qexemepn 2018

OnoBecTaBaHe HA NOJAETHKATA N0 YOIPABJICHAC HA PACKA, DPOABKERHS

Excno3ugytin KoM JUX6CHUR PUCK, npodmmeuue

B xunsou nesa 2018 Cpepna Moardanupana 2017 Cpenna  Moaudaunpana
ROXOHOCT Alopanus AOXOTHOCT Aopauus
Ao mapema A0 mapexa

C QUKCEHDREMEYNOHHM 4439  163% 128 4642  0.92% 2.19

TUIAMABAA

Obwmo 4 430 1.63% 1.28 4 642 0.92% 2.19

ANGRU3 HA HYECMBUMETHOCHIMA KbM JUXBEH PUCK

Ha GasaTta Ha W34HC/ICHHATA 36 MOPALLITA C6 AHATWIKPA U TyBCTBHTENHOCTTA Ha (HHAHCOBATE AKTHBH
KEM OIpeje/IeHH CTAHAAPTHM JMXBEHH clcHapuu. CTaHZapTHMAT CLEeHapuii, KOHTO ce pasrnex/ia 3a
AHANM3A Ha YYBCTBHTE/HOCTTA KM JTMXBEH PHCK BKMOYBa 5 6a3sucHM TOUKM Ha MAPae/HC HAPACTBAHE
H ClIaJl HA BCHYKH KPHUBH Ha JOXOMHOCT.

Tlapanenna mpoMsHa Ha JAXBeHmTe HuBa ¢ 50 GasMcHH TowkM KkbM 31 fexemBpH Ou yBenwamia
(Hamanuiia) HeTHaTa CTOMHOCT Ha akrMBMTe Ha DOHZA CBC CyMHTE, NOKA3AHM B TabIvuara mo-AoIy.
AHATM3ET JONYCKA, 9€ BCHUIKH APYT# MPOMEHIMEY, B T. 4. M BAJ[yTHHTE KYPCOB®, Ca IOCTOSHHH.

B xunsdu nesa 2018 2017

o +50 bp -50 bp +50 bp =50 bp
C ¢mxcApanA KyNOHHH IUIAITAHKAS (2%) 28 (51) 51
O6mie (28) 28 (51) 51
Ienoeu puck

I{cHOBHAT PHCK € PHCKBT OT cmaj B cTofHoCTTa Ha (MHAHCOB HHCTPYMEHT HIH Ha noprdeiiia or
(pUHAHCOBM AKTHMBHM, THDKAN] ¢ Ha (hakTOPH pasnH4EM OT Te3H, FE3HMKBAIIA OT JIAXBEH WM BATYTCH
puck. Tosa morar na ca QaxTop cnelMGEIHO OTHACAMIA Ce JO AafCH MHCTPYMEHT WIH HETOBHA
eMATEHT, KakTo H oT ofmo-nasapHH ¢QakropH, 3acsraly BCHYKH MHCTPYMEHTH TBPTYBaHM HA
ChOTBETHHA mNasap (cHCTeMeH pHcK). LIGHOBHST PHCK BKIIOWBA M KPEfAWT CIpel pPHCK, koftro
IpegcTaBifBa pPHCKET OT CHAJ B I¢HATA HA JBITOBATE HHCTPYMCHTH IOpPamH YBEIMVEHHE Ha
H3MCKYEMaTa PUCKOBA TIPEMHS 32 KOHKPESTEH EMHTEHT WM 00II0-a3apHo pasiHpABAHE Ba KPSAUTHUTE
cIpeaoBe.

Tl XaTo BoHUKH GHHAHCOBM MHCTpyMeHTH Ha (DOHIA Ce OTHMTAT MO CTPABSUTHBA CTOWHOCT, BCHIKH
TIPOMEHH B [IA3APHUTE YCIOBHS PeIEKTHPAT BBPXY HETHHTE NPUXOHM OT HHBECTAIMOHHA. AeHHOCT.
IleHOBHAT pWCK C€ YNpaBisgBa OCHOBHO, Hpe3 CH3/IABAHETO M IONALPKAHCTO Ha avBepcudmmpan
noprdetin or mHcTpyMeHTH. CrriacHo Ilpasunara 3a OueHKAa M YNPABIICHHE HA PHCKa, MOJCNET 32
H3MepBaHe Ha IIEHOBHA PUCK HA AKIMH H ALIOBE HA KOJEKTWBHM HHBCCTHIAOHHH CXCMH B nopreiina
Ha Ponza e GasmMpan Ha MOKAa3aTeNH 38 KCTOPHYMECKA BONATIIHOCT, M3MEPEHA 'pe3 CTAHAAPTHO
OTKJIOHeHME H eKcroamums. KhM AaTaTa Ha M3roTBiHe Ha oT4deTa 3a (HHAHCOBOTO CHCTORHME (DOHABT
¥IM& SKCTIOSHMIMA BhE (PHHAHCOB AEPUBATHBEH HHCTPYMEHT — Kot ompd. Ormara e 60pcoso THpryeMa
H e Ha crodmoct 120 xun. mB. T4 napa OpasoTo, HO HE M 3aAwDKEHHETO Aa GhAe ynpakHeHa HA JaTaTa
Ha manesxa. IIo To3n HawiH 3ary6aTa Ha QoHAa ce OrpaHNtTaBa A0 COpaBe/ymBaTa # CTOHHOCT KEM
MOMEHTa!
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@ ACK CmadunHocm

EBponelicku Akyuu
olp group
IIPIIOKEHNA KBM I'OJHINHASA ®PHHAHCOB OTYET
32 TOAMHEATA, NpAKIOYBAmA Ha 31 fexembpu 2018
14. OnopecraBape HA DOJATHKATA OO YOPABJCHEE HA PACKL, IPOAL/DKCHHE

Ifenosu puck, npodvaicenue

Kwm 31.12.2018 BAJTYTH cTolmoCT % or

ofmara

B u neaa croliHocT Ha

AKTHBHTE

Ko onmua EUR 120 1.97

KM 31.12,2017 BaJyTA cToliHoeT % oT

ofmara

B xunadu neea cTofiHOCT Ha

- AXTHBHTE

Kon ormms EUR 347 5.16
Kpeoumen puck

KpeMTHHST PHUCK € BB3MONKHOCTTA OT HAMA/BAHE HAa CTOHHOCTTA HA NO3MIMATA B ONPENRCICH
(HHEAHCOB MHCTPYMEHT NP HEOYAKBAHH CLOHTHS OT KPeOMTEH XAPAKTEP CBBP3AHH C EMHTEHTHIC HA
(MHAHCOBN MHCTPYMEHTH, HACpeIiHaTa CTpaHa No GopcoBH K MIBBHOOPCOBH CHENKH, KAKTO M
OBPKABHTE, B KOMTO Te H3BEPMIBAT ACHHOCT.

TIpaBunaTa 3a OLEHKA H YIIPARICHHE HA pHCKA Ha OHAA parpaHMuABAT CIIEHATE THIIOBE PHCK:

e Kowmpazenmen puck - PUCK OT HEMSITRIHEHME Ha 3aJL/DKCHHMATA OT HacpelIHATA CTpaHA IO
M3BBEHOOPCOBM CAEKH,

o  Cemvamenm puck - BB3MOkHocTTa DOHAA fa He NOMYYH HACDEINHM IAPHIHH CPEACTBA HIH
$HHAHCOBM MHCTPYMEHTH OT KOHTPANeHT HA JIaTATa Ha CETHIMEHT, Clief KATO TOH e M3NBJIHNT
38 Th/DKEHNATA [0 JAJEHH CASIKH KbM TO3H KOHTPArcHT.

o Husecmuyuonen xpedumes puck - PACKBT OT HAMAISRAHE HA CTOMHOCTTA HA MHBECTHLMATA B
IafieHa FBLITOBa LIEHHA KHHUTA TOPAJH KPeAHTHO ChOHMTHE NPH eMUTEHTa Ha TO3H HHCTPYMEHT.
Kpenutno cBfuTHe BKMOTBa OOABABAHE B HECHCTOATENHOCT, HeILTATeXOCHOCcobHoCT,
CBINECTBEHA HPOMAHA B KATIMTAIOBATA CTPYXTYPa, HAMATSIBAHE HA KPSANTHHA PEHTHHT H JIp.

MOHAET MMa MHBECTHLIMM B JCPHMBATHBHM (DMHAHCOBH HMHCTPYMEHTH, TIOPajd KOSTO CE MIUMCILiBA
o6maTa pHCKOBA €KCIIOSHIMS, HA KOATO & HAIOKEH. 3a H3UMC/ISBAHETO HA 05InaTa PUCKORA CKCIIOSHITHA
ce H3MON3Ba METOZa Ha NOCTHTE 3aThDKeHus, cwriacHo Hacoxure Ha Kommrera Ha espomelickute
perynarops Ha nexnH kiwxa (CESR). KeMm 31.12.2018r, o6mara puckosa excriosmps Ha QoHJia € Ha
crottHocT 766 703.87 niB.

KpeauTHATA €KCTIOSMIIMA KEM JIATATa Ha WSTOTBAHE HA OTHeTa 38 GHHAHCOBOTO CHCTOsHKE, © hopMHpana
oT o61aTa GamancoBa CTOMHOCT Ha PAsIUIANIATE/IHATE M ACTIO3UTHH CMETKM B GAHKH U MHBECTHLIAHTE B
IBITOBH MHCTpyMeHTH (110 GpyTHA 1ieHa):

B xunndu nesa 2018 % or ofmaTa 2017 % orofmaTa
cTOoliHOCT Ha crelinoct Ba

AKTHBETE AKTHBHTE

IMTapuaEn cpencTea 1533 25.20 1737 25.83
JBATOBH IEHHH KHIDKA 32 THPTYBaHe 4 430 72.83 4 642 69.02
Obmo 5963 98.03 6379 94.85

Kem 31.12.2018 r. ofmuar pasMep Ha NApWUHHTE CPEACTBA [O PA3IUIAMATEHM cMeTKH B Bankara
Henoaurap e 25.20% ot ob6murre akTiBl Ha PorJA.

CarnacHo wi. 36 an. 1 ot 3AKUCIIIKU: ,,Jeno3uTapaT He OTroOBapA 3a 3aALDKCHHATA CH KbM CBOMTE
KPeIUTOPH C AKTHBHTE Ha KOJICKTHBHATA HHBECTHIIHOHHA cxema”
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14.

& ack cmabusmocm

Esponeticku Axyuu
oip g
OPIUIOXEHAS KbM I'OMULITHIAA ®PHHAHCOB OTUET
38 roAMAATA, NpuKMoeuBana Ha 31 nexemepn 2018
OnoBecTaBAHE HA NOJHTHKATA N0 YOpaBjeHHe HA PHCKA, HPOAL/EKEHHAE
Kpedumen puck, npodvicenue

AHATN3 Ha KavdecTBOTO HA NpeAOCTaBeHHTe OaHKOBH RIOrose, Ha 6a3za OLEHKATA HA KPEOHTHHUTES
HHCTHTYIMM Ha peThHrosara arenims ,,CraHnapt esn Ilyepe” (npencrapens no 6pyTHa cToiHOCT) €
KAKTO cllejpa:

2018 % ot obaTa 2017 % ot ofmaTa
crolimoer Ha croltHoCT Ha
SKTHBRATE AKTHBATE

BanrkosH Brorose
or BBB+ go BBB-* 1533 25.20 1737 25.83
OB6wo 1533 25.20 1737 25.83

3abenesicka: Bxawovwenu ca 6102088 6 KpeOumHu uHCMumyyuu, xoumo ne ce oyenssam om ,Cmandapm end
ITyspe™, xamo e asem peimunzom UM om Opy2u AZENYNUK NPU CHOMEEMHOMO NPUPABHABANE HA CKARUMe:
* anozose na cmoitnocm 1,533 xun. ne. npu oyenxa om azenyus , umy” (20172.: 1,737 xun. 5.}

MDOoHALT ¥MA MHBECTHLMM B YYKASCTPAHHM ABP:KABHM LEHHW KHIDKA. AHAIM3 Ha KAYECTBOTO HA
eKCIO3NIHMA B IBITOBH LICHHW KHEDKA, Ha 6a3a ONeHKaTa Ha pefitMHroeara archugas ,,CTAHAapT eHA
ITyspc” (mpencTaBeHu no GpyTHA IeHA) € KAKTO CIIe/Ba:

2018 % ot ofmaTa 2017 % ot o6maTa
cToliHOCT HA cToMiHOCT HA
AKTHBHTE AKTHBHTE

JspxappM EHHA KHIDKA
or BBB+ 10 BBB- 1517 24,94 1594 23.70
ot BB+ g0 BB-* 1452 23.87 1543 22.94
ot B+ no B- 1461 24.02 1 505 22.38
O6mo 4 430 72.83 4 642 69.02

Crpykrypara Ha noprdeliia OT FhpKaBEH AT N0 CTPaHE-CMUTEHTH (Ha 6a3a ALPKABHY LICHHH KHIDKA,
npeacTaBeHH no OpyTHA ICHA) © KaKTo cle/Ba:

B xunndu nesa HHBeCTHIHOHEH 2018 % oT ofmiaTa
peliTHHr CTORHOCT Ha

AKTHBHTE

S&P

Mexcuro BBB+ 1517 24.94
Pemybimaxa Typima BB+* 1452 231,87
Pemybmaxa HepHa ropa B+ 720 11.84
Pemmytmaxa Anfanns B+ 741 12,18
Obmo 4 430 72.83

* QUK wna Penybnuxa Typyus ca oyenenu om azenyus ,Myduc" nopadu aunca Ha axmyanna oyewxa om
»Cmandapm end ITyvpe” npu coomeemnomo NPUpasHABANe Ha CKARUME.
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14.

@; ACK CmabduriHocm

Egponelicxu Anvuu

olp group
MPAJIOXKEHUA KXBM I'OAAINHNAA ®PHHAHCOB OTYET
38 roANHATa, IpHKI0YBALNa Ha 31 gexemBpn 2018

OnoBecTaBaHe HA NOJETHKATA N0 YOPABJIcHAE HA PHCKA, HPoAb/LKeHAE
Kpedumen puck, npodsaxncenue
B xunau nesa HnpecTHUMOHEH 2017 % o o6maTa
pefiTuAr croiinoct Ha
AKTHBHTE
S&P

Mexcuko BBB+ 1594 23.70
Penybmixa Typuua BB+* 1543 22.94
Peny6nmaka Yepwa ropa B+ 732 10.89
PenyGmika AnGanms B+ 773 11.49
Obme 4 642 69.02

* JIK na Penybnuxa Typyus ca oyedenu om dzewyus ,Myduc nopadu nunca HG GKMYaAR@ oyerka om
» Cmandapm end ITyspe” npu coomeemHomo NPUPAsHALAne HA cKarume.

MarypHTeTHATA CTPYKTYpa Ha noproeiina oT ALPAKABEH BT 110 CTPAHH-EMHTCHTH € KaKTO CIICABA:

Kem 31,12.2018 Jolm. Or1 10 Or3m Or1 10 06mo
3M. aolr 5r.
B xunaou nesa )
Mexkcrro - 66 - 1451 1517
PenyGimaxa Typrms - - 44 1408 1452
Peny6mixa YepHa ropa - 21 - 699 720
PemySmmxa AnGanns - - 6 735 741
O6mo AXTHEH - 87 50 4293 4 430
KM 31.12.2017 Jo1lm. Ot1n0 Or3m. Or1 ao O6mo
3m. aolr. 5r.
B xunadu nesa
Mexcrro - 66 - 1528 1594
Peny6muxa Typoua - - 44 1499 1543
PemySmaxa Uepna ropa - 21 - 711 732
Penybmuxa AnGanns - - 5 768 773
06110 AKTHBH - 87 49 4 506 4642
Juxeuden puck

O6GUMAT NHKBHACH PUCK TPeACTARIABA PHCKLT B ompezeneH MomenT QOHIET Ha HE pasnonara ¢
LOCTATHYHO JIMKBHHM CPEHCTBA 38 M3ITHIHEHHETO HA CBOHMTC 3a/{b/DKCHHS 10 06paTHO M3KyIyBaHe Ha
JUUIOBE, B PE3YNTAT Ha KOETO /Jia BE3HMKHE HEIOCTHT H C€ HATOXH Npojax(a HA aKTHBYM WIH
IPHBJIMYAHE HA CPEACTBA IIPH HeGNATONPHATHH NA3apHH YC/OBHS. JIMKBRIHUAT PACK CHILO TAKA MOMKE
¥ 1a BB3HHKHE KATO CNEACTBHE OT HHMCKATA JIMKBHAHOCT Ha KANMTAJIOBHA nasap, Kakro W NpH
HeoOHuaifHO ToJeMHM NOPHUKH 3a OOpaTHO M3KYNyBAHE HA AL/IOBE, KOWTO MOraT Aa NOBEAAaT 0
M3uEpIIBAHE HA NApHIHHTE CPe/IcTBa Ha QoHNa.

@oHAET © JUTEKEH Ja IOAALPXKA TAKABA CTPYKTYpPA Ha AKTHBMTC M NACHBHTE, KOSTO MY NO3BOIABA Aa
OCHINECTBARA OE3NpeNaTCTBEHC AEMHOCTTA CH KATO MOTacssa CBOSBPEMEHHO 3aNmDKCHHATA CH HA
pasymHa Lena Ges ia ce Hanara IpuGEp3aHa pasnpoaaxkba Ba JOXONOHOCHH aKTHRH. (POHILT MPHBIIHYA
CpelcTBa TIOCPEACTBOM eMHMcHA Ha cobcTReHH nAsnoBe. VYIpaBNeHHETO H NOJANEPKAHETO HA
nukBHmHOCTTa Ha (DOHAA CE OCHIIECTBABA OT YIPAB/ABAIIOTO APYKECTBO, ChriacHo ,llpasmia sa
NOXATLPKARE M YNpaBJiCHME HA JMKBHIHOCTTA HA JIOTOBOpEH (OHJ, OPraHM3HpaH M YNPABIBAH OT
“JICK Vnpasnenue Ha axrusa” AJ[”.
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(&) acK Cmabusrocm

Esponeticku Axyuy
olp

group
IMPILIOXEHHMSA KbM I'OQALIHVA ®HHAHCOB OTHET
38 roAWAATa, IpUKIouBauia na 31 nexemppn 2018

OnopecTABAHE HA HOJHTHKATA N0 YHpPABJICeHHE HA PECKA, HPOALLKeHAE
JIuxeuden puck, npododicenue
IlpsKxara OTTOBOPHOCT 3a YIPABICHHETO M HOAXBPKAHETO Ha JMKBHAHOCTTA & HA OTAe)] “YIpaB/cHHe HA
noprdeia”, & JHKBUAHAST PHCK Ce CIEAM OT OTASH ,YIpaBlIEeHHEe HA PHCKa”. 33 OTHCTHOCTTAa HA
JHMKBHJHMTE CpEACTBA OTropapa otaen “CdeToBoAcTBO™, & 3a BBETPENIHMA KOHTPON- OTASH
,»CHOTBETCTBHE",
OcHOBHMTE NIPUHLATIM, KOUTO YIIPARIABAIIOTO PYXKECTBO CIeABa OpH NOJLBPKAHETO H YIIPABTICHHETO
HA JTMKBHAHUTe cpeAcTBa Ha DoHIA, Ca KAKTO Cle/Ba:
® cha3BaHe Ha NPAaBWIATA, 3AOKEHH BHB BHTPEISHWTE NOXYMEHTH HA JOTOBODHMA GOHI, KAKTO M
M3HCKBAHMATA 34 JIMKBHAHOCTTA, DETIAMEHTHPAaHH BBB BCHYKH 3aKOHOBM H TNOI3aKOHOBH
HOPMATHMBHM AKTOBE, KACACIIH JOTOBOPHMA (ony;
TIOCTHrase Ha OIITHMAJIHA AUBepcHUKAIAA Ha HHBECTHIMOHHNH MopTdeiin;
aHATH3 M AEKBATHO yHIpaBlieHHe HA NapH4HHTe IOTOI;
INaHUpaHe HA M3RBHpEeAHHTe o6cToATENCTBA,
CnaspareTo Ha M36pOeHHTE II0-TOpe NMPHHITMITA MMAT 34 LS OCHIYPABAHETO HA 3allUTa HA IpaBaTa H
HHTEDECHTe Ha IPUTEATENIHTE Ha AAnone Ha PoHAa H H3GATBAHETO HA TIOTEHIMATHH JIAKBHAHH KPH3H.
Tlo-fony ca mpeAicTaBeHM Tab/MLM 32 NIAie KHATA CTPYKTYPa [0 OCTaThUeH MaTypHTeT KeM 31.12.2018 I
#31.122017r.
Knm 31.12.2018 Jolm. Orlae Or3m. Orlao O6mo
3Im. no ir, Sr.
B xunndu neea
AXTHBA
(DHHAHCORH AKTHBH 33 THPIyBaHE - 87 50 4413 4550
ITapedBEs cpencTBa 1533 - - - 1533
OG0 aKTHBH 1533 87 50 4413 6 083
Texym 3a8bIDKCHAS 3 - - - 3
6o 3aaLKEHHA 3 - - - 3
Knu 31.12.2017 Joim. Orlae Or3m. Orlpo Obmo
Iim JIO ir. Sr.
B xunsou nesa
AXTHBH
HHAHCOBY AKTHBH 38 THPIYBaHE - 87 49 4 853 4 989
Tlapraam cpeacTra 1737 - - - 1737
OG0 aKTHBH 1737 87 49 4 853 6726
Texymu 3agbDKCHHS 3 - - - 3
O6mo 3aaL/EKeHHS 3 - - - 3
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15.

@& ack cmadunecm

Esponedlcku Axyuu

oip grocsp
NPRIOKEHASA KbM I'OJUIIIHASA ®PUHAHCOB OTYET
33 TOAWHATA, NpUKII0YBaINE HA 31 nexemBpu 2018

OnopecTaBAHE HA DOJJHTHKATA N0 YUOPARJACHHC HA PHCKA, IPOAL/ERCHAE

Onepayuonen pucx

OnepallHOHHHAT PHCK € PHCKET OT AMPEKTHH WM MHAWPEKTHH 3aryOH, B pe3y/ITaT Ha HOBEIIKH IPOIIKM,
MPOIYCKM B CHCTEMHTE, HENOAXOALNA MPOLEYPHA H KOHTPON KM 3aryOH, JB/DKaIM ce Ha BHHIIHATA
cpena ,BRIOYHTE)HO M Ha npaBeH puck. OnepallHOHHHAT PHCK Moxe Aa 6Bae pHCK OT oNepalH, PHCK
oT HH(OPMAIMOHHHATE CHCTEMH, PHCK OT JOBENIKH PECYPCH, PHCK Ha 0OKpRKaBAIIATA CPEia.

OnepauHOHHHAT pHCK, 00eKT Ha Koiito ¢ (DOHAET, NpPOMNM3A OT ONEPAMOHHMA PHCK, CBEP3aH ¢
OpTaHH3ALAATA U AMHOCTTA Ha YNpaR/IMBAIIOTC APYIKECTBO. B TasH BpE3Ka, ONCPALHOHHMAT PHCK CE
CJICAH HA HMBO VTIpaBIABAINO APYXKECTBO B chOTBeTCTBME C IlpaBmiara 3a OLiEHKA M YNPAaBJICHHE Ha
pucka Ha ®onna u Ilpasunara 3a ynpasnenve Ha prcka Ha V]I ,,JICK Vnpasnerne Ha axtasn” AJl.

OnepanMoOHHUAT PUCK CE PEeryjHpa CHIVIACHO CTPaTErMUTE 3a YIpPABICHWE HA BH/OBETE OMEpalHOHeH
puck, fepunvpany B [Ipasunata. B nombiHeHye, B YIIpaBasBamoTo Apy:KeCTBO € MpHeTa K npoueaypa
3a cebMpane Ha NaHHM 38 ONIEPATHBHO-PHCKORM CHOWTHA ¥ JOKIA/IBAHE HA HHIMACHTH.

B croteercTeMe ¢ I[IpaBmnaTa 3a ynpaBleHHe H2 DHCKA Ha YTPaBISBAIIOTO APYXKECTBO HaM- MAlKoO
BeIHBX IOJUIITHO CE H3rOTBA OTYET 34 XapaKTCPHCTHKATA H HHBOTO HA PHMCKA, CBLP3AHH ¢ NPOLECHTE U
cHcTeMuTe Ha J[py:KecTBOTO.

IIpabna3ATe/IHH CICTOBOAHN ONEHKH H JONYCKAHAS
Ouenka no cnpasednusa cmoiinocm

JpyXxecTBOTO ONpene/d cCIpaBe/iuBa CTOHHOCT, Mino/I3Baffki ciaeqHaTa iepapxud, KOATO OTpas3dBa
3HAYMMOCTTA Ha (paxTOpHTE M3NON3BAHH 34 ONpE/EIIAHe Ha CIIPAaBE/IMBA CTORHOCT:

e Hueo 1 - »xoasmmre AaHHA HAa HMBO | ca KoTHpaHuTe (HEKOPMTHpaHH) LIEHHM Ha HHCTPYMEHTH Ha
AKTHBHMTE NA3apH 324 HAEHTHYHH (PMHAHCOBH MHCTPYMEHTH;

s Hwuso 2 — BXOASIIITE IAHHM HA HUBO 2 ca BXOMAIM JAHHM 33 Aa/iCH aKTHB WIH I1aCHB, Pa3/IMuHH OT
KOTHPAHHTE LIEHH, BKJIOYCHM B HMBO 1, KOMTO, IIPSKO MM KOCBEHO, ca JCCTHIHH 38 HabGmoaeHue.
Tasu KaTeropus BKJDOYBA HHCTPYMEHTH, OLICHABAHW M3NOA3BAHKM: KOTHpaHH LCHH HA MONOGHH
AKTHBH WIH TIACHRH HA AKTHBHHM MA3apH; KOTHPAHA LIEHM HA MACHTHHHH HIH NOAOOHM aKTHBH WM
[ACHBH HA 1IA3apH, KOMTO HE Ce CHMTAT 3a AKTHBHM, JPYTH TEXHHKH 3a
OLCHABAaHe, KBAETO BCHUKH 3HAYMMM BXOAAINM JAHHM Ca MOPIKO MM KOCBEHO MOCTHIHM 34
HabmoAenue, wiron3patiky masapHH JAaHHM,

* Hupo 3 — BXoAgmuTe AAHHM HA HMBO 3 ca HeHaOmoAaeMH BXOIANIA NAHHM 34 JAJICH aKTHB HIIA
nacus, Ta3u Kareropud BKMIOYBA BCHYKM MHCTPYMCHTH, IDH KOHWTO TEXHHKATA 3a OLEHABAHE HE
BXIOYBA HaGmoziaeMM BXOAAINM AAHHM H HeHAOMIOAAEMMTE BXOAAIA JAHHA HMMAT 3HATHTE/ICH
edeKT BEPXY OLIGHKATA HA HMHCTpYMeHTA. TasH Kareropus BKIIOYBA HHCTPYMEHTH, KOMTO ce
OlleHABaT Ha 0asaTa HA KOTHpAHM IIEHM HA TOJOGHHM MHCTPYMEHTH, KBAETO S3HAUMTEIIHH
HeHaGmonaeMH KODEKIMM HJIM NPEATIONIOKEHNs e M3NCKBAT 34 4 OTPa3fAT DASIHKHTE MEXIY
HHCTPYMEHTHTS;
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@; ACK CrnabunHocri

Esponedicku Axyut
ol

olp
NPAAOCKEHMA KbM I'OHIITHAA ®AHAHCOB OTUET
33 FOAHHATA, NpAKI0YBaMa Ba 31 nexemspu 2018

IIpAGAH3ATEIHE CHeTOBOANHE ONEHKH H NONMYCKAHHAS, NPOAbLIKEEHE
Ouenxa no cnpagseonusa cmoiinocm, npodvidicenie
DUHAKCOBU UHCMPYMERMH OMYEMERU NO crpaseonuea cmoiiiocm

Tabavmara mo-gONMy NpeAcTapd aHAIW3 Ha (PMHAHCOBHT® WHCTPYMCHTH, OTYETEHM IO CIIDABE/UTHBA
CTOMHOCT, CIOpeA M3NOJN3BaHaTa HepapXus.

B xunadu nesa Ipni. Hwmgo 1 O6mo
31 pexemepn 2018

JILpkaBHA DEHHA KHIDKA 7 4 430 4 430
JlepnBeTa 7 120 120
Obuo 4 550 4 550
B xunadu nesa IIpua. Huso 1 Ob6wo
31 nexemspn 2017

JBpxapHA NeHHH KHIDKA 7 4 642 4642
Hlepusata 7 347 347
Ob6mo 4 989 4989

Ouenka Ha HURAHCOSUME GKMUBYU, OUCHABANI NO GMOPMUIUPARA ChtoliHOCHE

Onpedenane na hasama Ha Punancocume AKINUSH, OUEHACANY NO AMOpMU3UPana cmolnocm

B crorsercTBHe ¢ H3uckBaHHATa Ha MC®DO 9, npu OEPBOHAYATHOTO NMPHU3HABAHE M BNOC/EACTBHE KbM
BCEKM OTHYETEH TIEPHO/T (PHHAHCOBHTE AKTHBH ce PHIHCIIABAT KBM HAKOA OT CAEHHTE TpH asm:

e (daza 1 — obcmyxBaHM akTHBM 03 3HAYMTENHO YBEIMYCHMe HA KPEIHTHHA PHCK crej
THPBOHATATHOTO MM NPH3HABAHE,

e (dasa 2 — ofcimyxBaHM AKTHBH CBC 3HAYMTCAHO YBEIIMUCHMe HA KpPCAMTHMA pHCK OT
ITSPBOHAYATHOTO MM NIPH3HABAHE,

o dasa 3 — HeobcmyxBaHM, KPEIUTHO 00€3NCHEH! AKTHBH,

KbM BCAKA OTYETHa zaTa VYIpaBISBAIIOTO JAPYKECTBO IPCICHABA, AATM KPeAWTHHAT PHCK Ha
(MHAHCOBMTE AKTHBH Ce © YBE/IMYII 3HATHTEIHC B CPaBHEHHE ¢ ITPBOHANANHOTO mpusHapaue. [Ipu
TIpELIeHKATA 32 TOBa YIIPaB/IBAIIOTO APYKECTBO C€ PHKOBOAH OT NPOMIHATA B PHCKA OT HACTHIIBAHE HA
HEH3ITHITHEHHE TIP3 NEPHOAR, CHOTBETCTBAI HA OYAKBAHMA JKHBOT Ha (PMHAHCOBMS 8KTHB, BMECTO OT
IIpOMSAHATA B pa3Mepa Ha OvaKBaHara 3ary0a. 3a nesra YIIpaRgeamoro ApYKECTBO CPaBHABA PUCKaA OT
HacThIBaHE Ha HEHAMLIHEHHe 1o (GHHAHCOBHA AKTHB KHM JATaTa HA OTYECTA ¢ PHCKA OT HCH3MbIHEHHE
no chad GUHAHCOB AKTHR KEM JIATTA HA ITEPBOHAYAIHOTO MY IIPH3HABAHE.
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16.

@} ACK Cinabuniocm

Esponeliciu Akuyuu

oip grop
IMPAUIOXEHMS KBM I'OJAITHHA PHHAHCOB OTYET
3a roAMHATS, NpAXAIOYBama HA 31 aexeMnpn 2018

IIpu6ay3ATeIHH CIETOBOAHM OLEHKH H RONYCKAHAH, IPOAbIIKEHHE

Onpedensne Ha azama Ha QUHAHCOSUME GKIMUBY, OUEHAGAHU RO (MOPMUIUDANA CmOViHOCM,
npodvidicenue

KsM ofcmyxsanmre akrusm (Qaza 1) ce npHUMCNABaT BCHYKE (UHAHCOBH AKTHBH, 38 KOHTO
o6CTOSTENCTBATA | YCIIOBHATA, TIocoucHH 3a Pasa 2 n (asa 3, He cA HAIMYHH KM OTUCTHATA JaTa.

3a onpepneiieH GHHAHCOB AKTHB € HAJHIIC 3HAYHTENHO YBEIMYEOHHe HA KPEAUTHHA PHCK B CPABHCHHE ©
TO3K IPH ITHPBOHAYATHOTO My npusHasade (Dasa 2), ako KBM OTYETHATA JIATA © H3NBIHCHO HAKOS
obcTosTeICTRBATA, TIPEACTABSHH B INO-JOJNY, HO He ca Hamane ODCTOATENCTBA 32 MPHIHCIABAHE KBM
Heobcimyxsanu ekcrioznmun (Pasza 3)

® 3abamata B ofcyxmBaneTo Hagxespid 30 nHH,

e BieManeTo € B CTATyC 0OCTyKBaHA DPECTPYKTYPHPaHA eKCTIOZHIMSA,

e C MHIVBMAYAIHO PEIIEHME € ONMpEACNCeHO, Ue BAIYTaTa HA KPEAWTHATA CACHKA ¢ MpeTHPIIAIA
3HAuMTE/IEH BAIyTeH IIOK COPAMO JATATA H4 BL3HHKBAHE HA aKTHBA, A BANIYTHHAT PHCK HE €
XeKHpaH,

¢ PefiTMHTBT Ha KPeJUTHATA CKCTIOMMIMA HAJXBEPAA NPEABAPHTENHO ONpe/ie/icHa CTOAHOCT WM B
CpaBHEHHME C HCTOPHHUCCKATA CH CTOHHOCT ce € BICIIWIL.

e Hammire e HeM3ITRIHEHHE IO APYTA SKCIIO3HIMSA Ha CHILIATA HACPEIHE CTpPaHa

(DHHAHCOB AKTHB CE TIPHUNC/IABA KBM HeobcmyxsannTe BieManus (Pasa 3), Koraro KbM OTISTHATA ARTA
38 AKTHBA € HAJTMIIE HAKOe OT CJIGJHMTE CHLOMTHA WIH YCIIOBHA:

e Toif e xnacudmmpaH xaTo HeobcTyxBaH
e Hamme ca HapylueHHd 38 JOTOBOPHH OTHOLICHHS

e 3HauMTeNHH (MHAHCOBH 3aTPyAHEHHd Ha RTEHKHHKA (BIONIABAHE HA TIOKA3ATENM KaTo
KaNiTal0Ba A7CKBATHOCT M IMKBHAHOCT)

e (OOapgBaHe B HECHCTOATEIHOCT WM JUKBHIAAIHA HA HACPEITHATA CTPaHa

Tab/uuata mo-NONy OpeacTaRs kinacbukamyMaTa Ha (DMHAHCOBMT® AKTHBH, OLEH4BAHH IO
aMOpTH3MpaHa cToitHocT, No da3u cermacHo MCPO 9.

B xunrdu nesa Tipnu. ®aza 1 ®aza 2 ®aza 3 O6mo
31 nexemspn 2018

TTapaanu cpesicTpa 5 1533 - - 1533
Ob6mpo 1533 - - 1533

VIpapnssamoTo APYKCCTRO OLEHABA CTOHHOCTTa Ha CPOYHHATE H Geacpounmre GaHKOBH BJIOTOBE HA
(OHAA CHIIACHO YCIIORHSTA H M3UCKBaHMATa, onpenencHy B 3IKMCIITKH u Hapenba Ne 44 na KOH.
KeM 31.12.2018 r. He € oTueTeHa 06Ge3neHKa OT OYAKBAHH KpeAWTHH 3aryGH mo Bioropere Ha (oHNA B

KPEAWTHA HHCTHTYLMH,
Cr0uTHA cIe]l AATATA HA OTIYETA

Cne naTaTa HA OTYeTa 38 (MHAHCOBOTO CHCTOSHME HE CA HACTHIMIH CHOMTHA C KOPHIHpam W/WiIHd
HEKOPMTHpALl XapakTep, Komro 6uMXa okajaqu BIHAHHE BBPXY BEPHOCTTa H ITRIHOTATA Ha
NpeACTaBEHATA BEB (PHHAHCOBMS OTHET HH(OPMAIMA MM 32 KOHMTO Aa  HeoGXONMMO OrOBECTABaHE B
HacToAmws PHHAHCOB OTHET.
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