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JTOKJIAL 3A JIEHHOCTTA

1. O6ma undopmanus

[Ipodecronanen nencuonen ¢oun , Tomnuna® (HapuuyaH n0-noNy 3a KpaTkocT DOHABT WK
IIN® ,,Tonnuna®™) e perucrpupan ¢ Pewenne Ne | na CI'C or 01.02.2007 . no ¢. n. 1527/2007 r.
Cepanuuero u agpecsT Ha ynpasnenue Ha Dompa e rp. Codus, Mupycrtpuanua soua ,,Opuon”,
yi. ,,3020”, Ne 34, eT. 8.

CobranacHo Pewenne Ne 172 na Komucusra 3a hunatcos Ha/a30p (Hapu4aHa no-nody 3a kpatkoct KOH
unu  Komwucuara) ot 26.01.2007 r. TII®D , Tonnuna® ce ynpaeisBa W TpeAcTaBisBa OT
[lencunonnoocurypurento apysxecrso ,, Toruna‘ AJl (HapuuaHo no-gosy 3a KpatkocT JIpy’KecTBOTO
win IO ,, Tonnuna®“ AJL).

MO ,, Tonanna™ AJl e BnucaHo B PervcTbpa 3a ThProBCKMTE npyxectsa noa Ne 108124, tom 1457,
ctp. 125 no dupmeno neno Ne 9984/2006 r., ¢ pewerne Ne 1 ot 08.09.2006 . u pewenue Ne 2 ot
27.09.2006 r. cbc s3anucaH npeamMeT Ha AeMHOCT: JIOMBAHMTENHO MEHCHOHHO OCHUrypsiBaHe.
Cenanuiueto u anpechT Ha ynpapieHue e: rp. Codus, Uunycrpuanua 3ona ,,Opuon”, yi. ,,30207,
No34, er.8. 3a usebplwiBaHeTo Ha csosta aeinoct [1OJ] , Tonnuna“ AJl npuTexaBa NULEH3MS
Ne 02 TIO1/17.08.2006 r., uznaneHa or KOH.

[TI1D ,, TonnauHa“ ce ynpasnssa ot O ,,Tonnmua*™ AJI u ce npeACTaBNsBA OT HEFOBUTE U3MbIHUTETHM
AUPeKTOpH. DOHABT HAMA CIYIKUTENH.

IO Tonnuna uma ABycTeneHHa CTPyKTypa Ha ynpasiieHHe — YrpaBuTesieH CbBeT B CheTas [ eopru
Iletpoe Jluues, Cuneust Tenuera 'aGposeka 1 Bans Koituera Muuesa u Hansopen cbBer B cberas
Hecucnapa Boiukosa Jlozea — AHnOHOBA, Kpacrmupa Koctosa Jluuesa u [Tnamen [Tetpos Henenues.
[Ipes 2018 r. nsama mpomsana B cberaBa Ha YC u HC Ha [TIOJ] TonnuHa, KaKTO U B HEroBWTE
NpPeCTaBIsIBaLLH.

ILPY)I(CCTBOTO W yNpaBJigBaHHUTE OT HEro q')OH,HOBe HAMAT KJIOHOBE B CTpaHaTa U ‘-ly“/KGHHa.

Karo npeanpusTue, n3sbpiusaio aeiiHocT ot obuiecTsek unrepec B [1OJ] Tonnuna AT uma u36paH ot
OCA, OauteH komuTeT B cheTaB MBanka bypmwkesa, Jlanuen Boiiues u Kpacumup Yasparancku.

HOMbAHUTENHOTO 3a/bJSKMTENHO MEHCHOHHO ocurypssane ([3I10) B npodecronanen nexcuonen
oHa oOxBalla nuUaTa paboTELM MPH YCIOBHMITA Ha MbPBA K BTOpa KaTeropusi TPy, HE3aBUCUMO OT
TiXHata Bb3pacT. KoaekenT 3a counanto ocurypssane /KCO/ u noazakoHoBHTe HOPMAaTHBHU aKTOBE
MO HETOBOTO MPHIIOKEHUE  PETIAMEHTHPAT Pe/la 3a MbpBOHAUaleH M3G0p M Moc/easalla NpoMsHa Ha
y4acTue B npodecHoHaneH neHcHoHeH (oHI.

ToBa e NEHWHOCT 1o Ha614paHe Ha 3a4bJDKUTENTHU ﬂeHCHOHHOOCHrypHTeﬂHH BHOCKH, yMNpaBJieHUE Ha
CpeacTBaTa M U3ruialluaHe Ha CpOYHa l'lpOd)eCHOHEU'IHa MCHCHA 3a paHHO NNEHCHOHUPAHE. OC'bLU,eCTBﬂBa
CC 4pe3 NEHCHOHHW CXE€MU Ha KaruTajoBO MMOKPHUBEH MPUHHLMI Ha Oasarta Ha LI,C(])I/IHMpaHM BHOCKH,

HYHHUTO pasMep € OrnpeaesieH Cbe KoaeKca 3a CoUuMaiHO OCHUrypsBaHe. BHockure ca U310 3a CMETKa Ha
OCHUT'YPHUTEJIMTE, KaKTO CJieaBa:

> 12 % 3a I-Ba kareropus TPYA;

» 7 % 3all-pa kareropus Tpya.
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3a BCSIKO JIMLE CE OTKPUBA MHAMBUAYAHA OCMI'YPUTENIHA NApPTH/A, KOSTO CE& BOAH B JIEBOBE U AANOBE.
Ot 20 mapr 2007 r. B [I[1® ,,TonauHa* ce BbBEKAAT CTOMHOCT HA €IMH s/ U e3KeHEBHA OlLIeHKa Ha
akTuBUTe Ha DoHaa. Beekn nan npeacTaBnsiBa nponopuMoHanta 4acT OT HETHUTE akTUBW Ha DoHa,
M34YMCIsiBA C€ BCEKU PabOTEH AEH U CTOMHOCTTAa My € BallMHa camo 3a To3M AeH. CTOMHOCTTA Ha eAUH
AsiJl C€ U3HUCIABA KATO CTOMHOCTTA HAa HETHUTE akTUBH Ha DOHJA KbM Kpas Ha NpeaxoaHus paboTeH
JIeH ce pasfeny Ha oOuus Opoii Asose Ha DOHAA KbM ChLUWS AEH.

KOH ynpaxHspa npeBaHTHBEH W MOCJeaBall KOMTPOJA BBbPXY [CHHOCTTA HA MEHCHOHHO
OCUTYPHTESIHUTE JIPY)KECTBA W YTPaB/IiBAHUTE OT TAX (POHIOBE

Bbanka noneuuren:

Tb ,MHBECTBAHK” Al e 06aHka noneuuTten Ha (boHmoBETE 3a AOMBIAHUTENHO MEHCHOHHO
ocurypsgane, ynpasnsasanu ot [1O/] ,,Tonnuna™ AJL.

NHBeCTHUHOHHH NOCPEIHHIH:

"Cocuete XKenepan ExcnipecGank" AJ]
"O.N.CJL Cektopuruiic" AJl
"Paiidaiizendank (bvarapus)" EAJ]

CbBMecTHH Onurtopn:
»3AXAPUHOBA HEKCHUA” OO/
»EKOBHUC OZIUT BBJITAPUA“ OO

2. Ocurypenu auua

Ocurypenu nuua ca BCHUKM JiMUa, y4acTHULM B [TT1D ,» TOMIMHA”, KOUTO UMAT MOCTbU/A MOHE enHa
OCHUTrYpHTEeJIHA BHOCKA N0 MHAMBHU/yallHATa MapTH/A.

Hannu 3a 6pos Ha ocurypenute nuua B [1I1D , Tonnuua” u 3a pa3mepa Ha HeTHHUTE akTuBM Ha [1T1D
,»TorHa® kbM 31.12.2018 r. ca nocoyeHu B TabnuuaTa no-goJy:

HeTHu akTHBU OcurypeHnu nuna
(Xun. n1B.) (6p.)
[111® , Tonauna* 48 113 18410

2.1. HoBoocurypenu Juna

Hosoocurypenu nuua ca peructpupanute yuactauu B [0 , Tonnuna”, 3a KOUTO npe3 CbOTBETHATA
FOlMHA MOCTBIBA MbPBA OCUTYPUTENHA BHOCKA.

Ilpes 2018 r. nooocurypenn ca 1 941 auua. Or Tax 412 nuua ca NPEXBLPJIEHU OT JAPYrH

npodecuoHanHu neHcuonnu Gonaose 1 529 nuua ca HarpaBWJIM MbpPBOHaYaNeH U300p Ha NMEHCHOHEH
dona unm ca cnyxeGHo pasnpeneneHu.

2.2. Ocurypenn 1nua, Hanycnanu dgonaa

ITpes 2018 r. ocurypenute nuua, nanychanu ITID |, Tonnuna” ca 1 454, OT TAX MpPexXBbpWIM
CPCACTBATA NO MHAWBUAYAJHWTE CH OCHIYPUTENHM MAapTUAW B APYrH NPO(ECHOHANHH MEHCHOHHM
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donnose ca 969, 252 nuua ca ce MEHCHMOHMPAKM NpH yCJ0BUATa Ha 41.696 ot KCO u cpencreata or
TEXHHUTE OCUTYpPUTENIHU napTuau ca npexsbpieHd B HOWU, 61 nuua ca noumnanu, a 76 nuua ca
M3TErJIMIIM CPEACTBATA CH MU ycnoBusTa Ha ui1.172 na KCO, 96 nuua ca npoMeHMIM OCUrypsiBAHETO
cu no pena Ha un.4B ot KCO.

3. U3meHenHe Ha pa3mMepa HA HeTHHTe aKTHBH Ha PoHaa

3.1. IHocrenienus ot HAIT
[Ipe3 2018 r. B D ,,Tonnuua” ot HAIl ca nocTbnuiIu OCHUTYPUTENIHW BHOCKM Ha CTOMHOCT
6 749 xun. ns., unu ¢ 1,92 % noseue B cpasHeHue ¢ 2017 r. / 6 644 xun. ns./.

3.2. IlpexpbpieHH cpeacTBA OT/KbM APYTH NeHcHOHHH (OHI0BE

Cpencrsata, nomydeHu OT Apyrv MpodECHOHANHH NEHCHOHHH (OHAOBE, YNpaBIsBAHM OT APYIH
NEHCHOHHOOCHUTYPUTENHHU ApyxkecTBa BbB Donna ca | 181 xun. nB. M3nnareHuTe cpeactea kbM apyru
npodecHoHanHK neHcHoHHu GoHaoBE ca B pasmep Ha 3 002 xuil. JB.

3.3. loxox oT nHBeCTHpPaHe HA cpeacTBaTa
[TocTurHarusat noxoa ot vHBeCcTHpaHe Ha akTHBuTe Ha [II1D ,,TonnuHa” 3a 2018 r. e oTpuuareneH B
pasmep Ha 252 xun. niB. unu (-1,50 %) 10X0AHOCT Ha roauLiHa 6a3a.

3.4. MznnaTeHn cpeacTBA HA OCHTYPeHH JHIA

OOt pasmep Ha usnnarenute ot GoHAA CPeaCTBA HA OCUrypeHH uua e | 608 XWJl. JIB., OT KOUTO
152 Xxun. ;mB. ca €IHOKPaTHO W3IUIATEHW HA OCUIYpeHH auia, a 186 Xui. B, ca M3MiaTeHd Ha
HacJeHMUK Ha NOYMHAIHU OCUTYPEHH NULA.

3.5. Oruncnenn cpeacTsa Ha JHLA IPOMEHHIH OCHIYPSIBAHETO CH 10 pena Ha wi.4B ot KCO
ITpe3 2018 r. oT4ncaeHuTe CpencTBa Ha MUA NPOMEHIIM OCHTYPSBAHETO CH M0 peAa Ha uil.4B OT
KCO Bw3nuzar Ha 688 xun.ns.

3.6. Cpeacrsa npesenenn B HOM
[Ipe3 2018 r. ca npeBeaeHu 628 xun.ae. kbM Haumonannus OCHUTYPHUTENIEH HHCTUTYT NMPeACTaB/saBalIH
cpencrsa 3a Jiydua no wi. 696 or KCO.

3.7. Cpencrsa nofeskamy Ha NPeXBBLPJSHE B XbPKABHUSA GI0IKeT
[lpe3 2018 r. uma oTuMcneHH cpeacTBa OT MAPTHAKM HA MOYMHAIM OCUrypeHu nua 0e3 HacleaHULM
NPEXBLPIEHH KbM IbpiKaBHUA OIOKET B pasMep Ha 5 XMIl. JIB.

3.8. Hauncienn cpencrsa 3a nox

3a oruetnus nepuoa B [P ,, TonnuHa” ca HaUYMCIEHH TAKCH 1 YAPBKKH 3a J[pyKecTBOTO B pasmep Ha
645 xun. nB.

M3meHenueTo Ha pasmepa Ha HeTHUTe akTHBH Ha Donaa 3a 2018 r. cnpsamo 2017 r. B XHILNIB., € KAKTO
cnenBa:

2018 r. 2017 r.
48 113 46 393




MMPOPECHUOHAJIEH TEHCUOHEH ®OH/JT ,, TOTTJIMHA™
JIOKJIAJT 3A IEMHOCTTA 3A 2018
4. UuBecTHpaHe HA cpeacTBAaTA

Ipes 2018 r. cpeanara cToHHOCT Ha OOLUMS WHAEKC HA MEKILYHAPOAHATA KOHIOHKTYpa (r10-GaiHUsT
PMI) ce nonuxku cnabo cnpsimo Habonasanara npes 2017 r., HO OCTAHA 3HAUMTEHO Ha HeyTpaJiHaTa
rpanuua ot 50 mynkra. Cien OTYETEHUTE MHOIO BUCOKH CTOHHOCTH B Hauanoto Ha 2018 r. rnobanHusr
MHJEKC 3aro4Ha MOCTeNEHHO Ja Cnaja, KaTo KbM AeKeMBPH A0CTUrHa 52.7 nyHKTa. 3a HabN01aBaHOTO
noHwkeHue Ha o6wwms PMI ocHOBHO BiMAHME OKa3a BJOLIABAHETO HA HMHAEKCA 33 CEKTOpa Ha
MPOMMILIIEHOTO MPOW3BOACTBO. lMHamukaTa Ha o6wms PMI MHOEKC cUrHanu3upalle 3a MOCTENEHHO
3a0aBsiHe Ha MKOHOMMYECKAaTa akTMBHOCT B ryobaieH mawa®, KoeTo GM MOMIO 1a Ce AbIKM Ha
HECHIypHOCTTa OKOJIO HepaspelleHus Tbproeeku cnop meskay CALL u Kurait. Cpenno 3a snyapu —
okTomMBpY 2018 I. rOAMLIHKAT pacTex Ha 0beMa Ha CBETOBHATA THProBHs ce 3a6aBH CHIPAMO TEMIIA Npes
CbOTBETHHUSA MEPHOJ Ha MpEeNXOJAHAaTa TOAMHA, KOeTo Oe B pe3yiaTaT OT OTYETEeHHS [O-HHCHK
MOJIOKHUTENEH MPUHOC KaKTO Ha pa3-BUTHTE, Taka W Ha pa3BUBALLKTE ce nazapu. EBpo3oHaTa u SnoHus
AOMpUHECOXa B HaH-rojsma CTeneH 3a no-ciaboTo HapacTBaHe HA BLHIUHOTHPIFOBCKMTE MOTOLM Ha
pasBUTHTE HKOHOMUKH. [IpH HKOHOMHKKHTE C HOBOBb3HHKBaLLK Nasapy oT LlenTpanna u Ustouna Espona
M A3us ChIIO ce HaGnoaaBalle Mo-HUChK TEMI Ha PACTeXk Ha FoAMiIHA 6a3a pes sHyapH — OKTOMBpPH
2018 r. Chbwespemento B CALLL 6e oT4eTeHO MOBHIIEHHE Ha 06eMa Ha ThProBUsTa npe3 HabaronaBaHust
neproA. Kbem noemspu 2018 r. roguiHara uHdnauus B rnobaneH maial ce 3anasu Ha HUBO OJM30 110
Hab/1t0aBaHOTO B Kkpas Ha 2017 r. u Bb3nese Ha 2.3%. [Ipes HoemMBpH Ha MeceuHa 6asa ce HaBIOABALLE
3a0aBiHe Ha WH(IALMATA KAKTO B Pa3sBUTHTE, Taka M B DA3BMBALLMTE Ce HKOHOMUKH, nopanu
3HAQYMTEIHOTO TMOHM)KABAHE HA LEHUTE Ha €HepruiHuTe NpoaykTH. OTYMTAWKM TEHAEHUMUTE B
MEMAYHApONHATA KOHIOHKTYpa, npe3 sHyapu 2019 r. MB® nonmsku nporHosara cu ot oktomspu 2018
r. 3a robasH1s MKOHOMUYeCKH pacTesk npes 2019 r. (¢ 0.2 mpoueHTHH MyHKTa 10 3.5%) U npe3 2020 r.
(¢ 0.1 npouenTHy nyHkTa 10 3.6%). [To-3HaunTeNnHO BiOIIABaHE B OYakBaHusTa 32 2019 I. ce HaGmonasa
M0 OTHOWICHHWE Ha pa3BMBALLHUTE C& MKOHOMMKH, KaTO Hal-rosisMa € peBU3MATa OTHOCHO MKOHOMUKHTE ¢
passuBaiuu ce nasapu B EBpona. Tosa fo ronsma crernen oTpassasa NporHO3UTe 3a 3HAUMTENEH craj Ha
MKOHOMMUECKaTa akTHBHOCT B Typuus. CblLUeBPEMEHHO HaH-CBLIECTBEHO MOHMIKEHUE B OYAKBAHMSTA HA
DoHza 3a pa3sBUTHTE HKOHOMHKHM npe3 2019 r. crpsamMo OKTOMBPUICKATA MPOrHO3a HMA 10 OTHOLICHHE
Ha pacTexka B CTPAHMTE OT €BPO30HATA U MO-Cneunanto B I'epmanus, Uranus u @panuus. Pesususara Ha
NPEABHKAAHHUATA 33 pacTexka Ha CBEeTOBHaTa MKOHOMHUKA npe3 2020 r. ce AbMXKH INIABHO HA MO-HUCKUTE
HaCTHM WMHBECTMUMHM B MEKCHKO M Ha Mo-cnabo OT MPOrHO3M-PAHOTO Mpes okTtomBpu 2018 .
BB3CTAHOBABAHE HA TypCKaTa MKOHOMHKA. [1pe3 TpeToTo Tpumeceune Ha 2018 r. BEpUIKHUAT pacTesk Ha
peannus bBII Ha eBpo-30Hata ce 3a6aBu 10 0.2% cnpsmo 0.4% npes BTOPOTO TPUMECEUHE Ha rOAMHATA.
OTYETEHHAT NO-HUCHK TEMIT Ce Ib/KELUE Hal-Beue Ha OTPHULATENHHS NPUHOC Ha HETHUS U3HOC, IOKATO
BCUHKM OCTaHaJli OCHOBHH KOMMOHeHTH Ha bBII umaxa monokuTenen npuHOC 3a MKOHOMHUECKMS
pacTex Ha TpumeceuHa 6asa. B I'epmanust W Hrtanus ce waGniogasaine cnan Ha MKOHOMUYECKATa
aKTHBHOCT CHPAMO MPEAXOAHOTO TpumeceuHe cbe cboTBeTHO 0.2% u ¢ 0.1% (npeaxoaHo oTuereH
pactex cboTBeTHO 0.5% 1 0.2%).BbB ®panums pactexsT Ha peannus BBII ce YCKOPH Ha TpuUMeceyHa
6asa 10 0.3% ot 0.2% npes BTOpoTO TpuMeceune, a B Mcnanus ce 3anasu 6e3 NpoMsHa OT Ha4yajoTo Ha
roanHara Ha HuBo ot 0.6%. HapacTeaneTo Ha 3anacure B HIKOM CTpaHH OT eBpo30HaTa 6e cBbp3aHo ¢
HOBHTC M0-BMCOKH H3UCKBAHHS NMPH TECTOBETE HA ABTOMOOHMJINTE 3a OTAISHUTE OT TAX BPEAHU EMUCHH,
KOMTO BJIsi30Xa B cUna ot centemspu 2018 r. npu BCHYKHK perucTpaumu Ha HOBK aBToMobuny B EC. Tesu
M3MCKBAaHWA JI0BE0XA 10 HATPYTIBAHETO HA 3HAUMTEIIHU 3aMack B aBTOMOOMIIHATA MPOMHUILIIEHOCT.
[Ipes nexkemspu ELIB nonwku nporxosara cu 3a pacTexxa Ha peannust BBIT na eBposonara npes 2018 r.
1 2019 r. (c mo 0.1 npoueHTHM MyHKTa) U 3anasu ouakpanusTa cu 3a 2020 r. [Tpe3 2021 r. ce ovaksa
3a0aBsiHe Ha MKOHOMHMYECKHs pacTexk 10 1.5%. Cnopen ELIB puckoBeTe OTHOCHO MepcnekTHBaTa npen
HKOHOMHHYECKMA pacTe B €BPO3OHATA BCE OLLE MOTraT /1a Ce OLUEHAT KaTo Ganancupanu. Ha npoeeaeHoTo
Ha 13 nexemspu 2018 r. 3acenanue Ha YC na ELIB no BBIIPOCHTE Ha MapuyHaTa NojuTHKa He Ogxa
MPEANpPUETH NMPOMEHU Ha PEEPEHTHUTE JIUXBEHH MPOLEHTH U B OPUEHTHPA 38 TAXHOTO M3MEHEHUE B
ObaeLle.

[pes TpeToTo Tpumeceune na 2018 r. pactexbT Ha peantus BBIT na CALL| ce 3a6aBu Ha BepuikHa Gaza
10 0.8% cnpsmo 1.0% npe3s BTopoto Tpumeceuue. OTUETEHUST NO-HUCHK pacTek ce AbJKelle raaBHo
Ha SHAYUTE/IHUA Crajl HAa HETHUA M3HOC M B MO-Mallka CTeneH Ha 3a0aBAHETO Ha pacTe)ka Ha OM3Hec
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MHBECTHULIMHUTE M YaCTHOTO noTpednenue. Kato usno qaHHUTE 3a aMepUKaHCKaTa MKOHOMMKA, HATMYHM
KbM Hauanoto Ha aHyapu 2019 r., curHanusupar 3a u3BectHo 3abassaHe Ha pactexka Ha BBIT na CALL|
npes nocaeaHoro Tpumeceune Ha 2018 r. INokasarenure 3a nasapa na tpyna B CALLL He ce NpoMeHuxa
CBLUECTBEHO Mpe3 4ETBLPTOTO Tpumeceure Ha 2018 r., koehuumeHTbT Ha Ge3paboTHLia B CTpaHaTa ce
nosuLK 10 3.9% ot 3.7% npes HoeMBpH 1 3.8% npe3 OKTOMBPH nopaiu YBEJIMYEHHUETO Ha KoeULIMeHTa
Ha MKOHOMH1ECKH aKTUBHOTO HacesieHue (10 63.1% cnipsamo 62.9% npes Hoemspu 1 okTomep). Criopen
BOACLIMTE MHANKATOPH 38 HKOHOMMHYECKATa aKTMBHOCT NEPCMEKTHBUTE 3a ChCTOSHMETO Ha Masapa Ha
Tpyna B CALLl ocTaBar 61aronpusTHu.

B bwvarapus Ungexcewst JIEOHUA TTmoc npe3 2018 r. ce 3ama3u Ha HUBA, CXOJHM C HAONIOAABAHUTE B
kpas Ha 2017 r., kato kbM aekemBpu Bbaaese Ha -0.50% (moHwkeHHe ¢ 2 Ga3sUCHH TOUKM CrpsiMo
nexemspu 2017 r.). MnpexesT EOHHMA cbuo ce 3anasu crabuneH npes ronvuara, nopajgu KOETO CpeabT
M@Ky JBaTa HHAEKCA He 0TOels3a H3MeHeH e crpamo kpast Ha 2017 1. v kbM aekemepu 2018 T. Bb3nese
Ha -14 6asuc-uu Touku. OGemuTe Ha MeIKLYGaHKOBHS JIEBOB napuyeH nasap npe3 2018 r. ce nosuiumnxa
3HAUUTEHO CrpsMO HuBaTa cu npes 2017 r. u cpeaHo 3a roauHarta Bb3ns3oxa Ha 4.0 MIpI.JB. (npu
cpearo 2.0 mapa.nie. 3a 2017 r.). Tlpes nocneanoTo Tpumeceuue Ha 2018 r. OTHOBO He Gsixa NPOBEJEHU
ayKUMOHM Ha nbpBuiHKs nasap Ha JILK. [Topanu nuncara va npeanarane na JILK ot crpana na M@
npe3 2018 r. u mopaau 3amasBaliata ce BHCOKA JIMKBHIAHOCT B GAaHKOBATA CHCTEMa TbpPCEHETO Ha
BTopuunmsa nasap Ha JILK ocrtana no-sucoko oT npeanaradero. [loa BiusHHe Ha Te3u daxTopu
ABJIFOCPOTHUAT JIMXBEH MPOLEHT, M3MOJI3BAH 3a OLEHKA HA CTENeHTa Ha KOHBEPreHLMS, Ce MOHHKH
CTIpAMO Kpas Ha MPeAX0NHOTO Tpumeceuue (C 6 6asnucHu Touku 10 HuBo ot 0.72% npes nexemppu 2018
r.). JloxonHocTta Ha GbarapckuTe eBpoOGIHraLmM, ThPryBaHW Ha MEXKIYHApPOAHUTE KaIMUTAIOBU
nasapu, ocTaHa 0e3 ChLIECTBEHO M3MEHEHHE CpSMO Kpas Ha TpeToTo Tpumeceuune, [lpe3 nbpeara
nosnosuHa Ha 2019 r. oyakBame quHamuKaTa Ha goxoaHocTTa o JILK Ha bbarapus na npoabiku na ce
OMpEAE/A OT BIUAHMETO KAKTO HA BBHLUHM, TaKa M Ha CrIELM(DUUHH 32 CTpaHATA BLTPELIHH taxTopu.
ITpoabmkasallo ,,05rcTBO KbM CUrypHOCT® Ha MHBECTUTOPUTE B €BPO30HATA B YCJOBUATA HA MOBULICHA
HECHI'ypHOCT OM MOIJIO J1a Ce OTpa3u B 0COKA MOBMILABAHE Ha noxoaHocrra no JUK Ha Bbarapus,
TBPryBaHW Ha MEXKIY-HAPOIHUTE KaNWTanoBH nasapu. IIpeaBra KOHUEHTPUPAHETO HA 3HAYMTENHU MO
pasmep mnawanus no JILK, 4uiito magesk HacTbnea npes mbpBOTO Tpumeceure Ha 2019 r. (0.9
MJIPA.JIB.), ¥ 3QJI0XKEHOTO OT €MUTEHTA OFpaHUUEHO MpesaraHe Ha JAUK Ha nbpeuuHMsS naszap npes
uinara roivHa O4aKBame€ TbPCEHETO HA AbP)KAaBHM OONMrauMu Ja NpONb/DKM [a HaaBMLLIABA
MpEAIAraHeTO, KOCTO 1Ue MMa OorpaHuyapaul e(eKT 3a HapacTBaHE Ha AOXOAHOCTTA MO ObarapckuTe
ALK

[Ipe3 2018 r. TemnbT Ha HapacTBaHe Ha Obirapekara MkoHoMuKa Lue ce 3a6aBu crpsamo 2017 1., kKoeTo
HUE CC ABJDKK Ha 3HAYMTE/IHUA OTPULATEIEH NMPHUHOC HA HETHUs M3HOC. 3a FOIMHATA OYaKBaMe craj Ha
HM3HOCA HA CTOKHM, NPUYMHEH OT BPEMEHHO MOHWIKEHHE HA MPOM3BOACTBOTO HA METPOJHHU NPONYKTH B
PE3YATaT OT MIIAHOB PEMOHT Ha MPOW3BOACTBEHWTE MOLUHOCTH B KJIFOUYOBO 33 ObJrapckusi eHeprueH
CeKTOp npeanpuaTue. Jlonbanutenen Gakrop, KOMTO Lie OrpaHHUYaBa H3HOCA HA CTOKH U YCIIyTY B Kpasi
Ha 2018 r., e 6bae NPOrHO3MpaHOTO 3a6aBsaHE B rOULLIHHIS pacTex Ha BBHLUIHOTO ThpceHe. 3a nepuona
2019-2020 r. ouakBame pacTexsT Ha peantus BBIT na ce yckopu masHo cnpsimo 2018 r. u ga gocTurue
3.8% npes noceaHaTa rogMHa Ha MPOrHO3HMS XOPH3OHT.

HMHBecTULMOHEH noptdeiin u 6anaHcoru aktusu Ha [1[1D ,, TOriMHa”

Ne [ IHBECTULIMOHHN MHCTPYMEHTH 2018 2017 H3meneHue
Cyma % Cyma % Cyma %
I. | UuBecTHUMHM 00110, B T.4. 46 060 100.00 | 44 510 | 100.00| 1550
HbIroBY LEHHM KHWXA, U3NANEHH UK
I | rapanTupanm ot abpxasu-unenku Ha EC, JpyTH 21 845 4743 21287| 47.83 558 | -0.40
AbP)KaBH WM TEXHUTE LCHTPAIHY OaHKH
2 | Kopriopatusuu o6auraunu 5317 11.54] 6091 13.68 -774) -2.14
3 | AKuuu, npasa u AsaoBe 17911 38.89] 16161 36.31| 1750 2.58
3.1 | Axumu u npasa Ha AJICHL] 2 039 443 2097 4.71 -58 | -0.28




[TPO®ECHOHAJIEH ITEHCHUOHEH ®OH/] ,, TOIMJIMHA*
JIOKJIALL 3A EMHOCTTA 3A 2018

3.2 | Axuuu 1 npaBa Ha KMC 7041 15291 6313 14.18 728 1.11
3.3 | Akuuu u npaBsa u3BbH Te3u Ha AJJCULL u KUC 8831 1917 7751 17.42| 1080 1.75
4 | MTHBECTULIMOHHH UMOTH 987 2.14 971 2.18 161 -0.04
II. | banaHcoBu akTHBH 0060, B T.4. 48 431 100.00 | 46 658)100.00| 1773
1 | MHBecTHLIMK 00110 46 060 95.10| 44510( 95.40| 1550| -0.30
2 | [TapuuHu cpeactsa 1766 3.65] 1986 4.26 -220( -0.61
3 | KpaTkocpouHu B3eMaHus 605 1.25 162 0.34 4431 091

S. YnpaBJienue Ha pucka

[IOJ1 ,,Tonnuna” AJ] u3mepBa pucka Ha noprdeiina Kato LUano, Ha 6a3ata Ha CTOMHOCTUTE HA eUH AN
Ha [1I1®D ,, Tonnuna:

P ,, Tonauma® 2008 r.}] 2009 r.f 2010 r.} 2011 r.] 2012 r.}] 2013 r.] 2014 .} 2015 r.] 2016 r.| 2017 r.| 2018 r.
CTOHOCT Ha [ B HAYalIOTO
Ha nepuoaa

1.18281] 0.96963| 1.03335 1.099) 1.11318] 1.16912f 1.20752) 1.25263| 1.28518] 1.31729] 1.38075

CroitHOCT Ha [s1J1 B Kpas Ha

0.96963] 1.03335 1.099) 1.11318] 1.16912] 1.20752 1.25263| 1.28518| 1.31729] 1.38075| 1.36004
nepuoia

HomuHanHa 1oxoaHocT Ha

s -18.02%| 6.57%| 6.35%| 129%| 5.03%| 3.28%| 3.74%| 2.60%| 2.50%| 4.82%| -1.50%
roaMiHa 6asza

CT‘aHﬂapTHO OTKIIOHCHHE Ha

= 457%| 2.55%] 2.10%| 1.50%| 1.12%| 1.09%| 1.61%| 1.39%| 1.39%| 3.05%| 4.29%
roauiuHa 6asa

Koeduuuent na Llapn na

. - 2.28
rojuuiHa 6asa

8]
o]
[§8)

0.28 4.29

8]
Ne)
[9%]

2.26 1.95 2.04 1.70 -

VAR npu nosepurenen

-0.48%| -0.27%| -0.22%| -0.16%| -0.12%| -0.11%| -0.17%| -0.15%| -0.14%| -0.32%| -0.45%
uHTEpBASI 95%*

VAR npu nosepurenex

nHTepBAn 99%* -0.67%| -0.38%| -031%| -0.23%| -0.17%| -0.16%| -024%| -0.21%| -0.20%| -0.45%| -0.63%
b

Ilpu nnBecTupaneto Ha cpeacreara Ha [1I1® ,, Tonnuua” ce npaBy aHaIKU3 U OLIEHKA Ha Na3apHUs PUCK,
CBbp3aH C WHBECTHLMHTE B aKLUWM, OOJAMraLMM M HMHBECTULIMOHHM MMOTH, KaTo ce chOmomasar
[lpaBunata 3a npouenypu 3a HabI0AeHUe, U3MEpBaHe W YMpaB/ieHHE HA pUCKa, CBbP3aH ¢
MHBECTULMHUTE Ha (OHIOBETE 34 AOMBIHUTENHO MEHCHOHHO ocurypsieane, ynpasissaHu ot [10O]]
»lonnunHa” AJl. Tlpy MHBECTHLMUTE B GAHKOBW AEMO3UTH U LEeHHW KHHXKa Ce B3eMa I0J BHUMAHUE
KPEAUTHHs PEUTHHI Ha GaHkaTa Wiv emuTeHTta. [IposexkaaHaTa ot kpas Ha 2008 r. koHcepBaTHBHA
MHBECTHLIMOHHA NOJINTHKA, HAMEPH CBOS M3pa3s B NOHWIKEHA BOMATUIIHOCT HA MHBECTULIMMTE, U3MEpPEHa
4pe3 nokasaress CTAaHAAPTHO OTKJIOHEHWE Ha €MH A BbB (oHaa: 2009 r. — 2.58%, 2010 r—2.10% ,
2011 r-1.50% , 2012 r. -1.12%, 2013 r. - 1.09% , 2014 r. -1,61% , 2015 r. -1,39%, 2016 1. -1,38%.,
2017 r. - 3,05%, 2018 r. — 4,29%.

KpeauTHUST puck NpeiCTaBnsBa BEPOSTHOCTTA OT 3ary6a nopaau HEBb3MOKHOCT Ha KOHTpareHTa
Aa TMOCpPELUHe 3aibIDKCHHATA CH B CPOK. KpeauTHMAT puck e cBbp3aH OCHOBHO ¢ mnoprdeiina oOT
obaunrauuu v nenosuti Ha @onaa. [OJT ,, Tonnuua” AJl H3M0N3Ba BbHLIHY M3TOYHMLIM Ha UHpOpMaLIUs
38 OLICHKA Ha TO3M PUCK - OCHOBHO MEXKIYHAPO/HO MPU3HATH KpeanTHHU areHuud (Moody’s, S&P, Fitch
Ratings, BAKP). B cnyuaute korato gaaeHa obiurauusi HsiMa NPUCBHAEH KPEAUTEH PEHTUHT, ce
M3BBPLUBA aHAJIU3 HA KPEIUTOCTIOCOOHOCTTA HA EMUTEHTA.

Kbm 31 nexemepu 2018r.1barosure ueHHM KHwka npeactaenssar 56.08% oT aKTHBHTE Ha @oHpa
unu 27 162 xun. nB., kato 29.92% ca B JIUK u3naneHu ot P. bbarapust unu 14 489 xun. ne., 3,77% ca B
ALK wznanenu ot P. Xvpearcka unu 1 827 xun.is., 7,30% ca B JUK u3nanenu ot P.Pymbuus unm 3
536 xun.ns., 2,91% ca B JILIK u3nanequ or ®enepauns Pycus nan 1 410 xun.as., 1,20% ca 8 JLK
n3nanenu ot Peny6iuka Yurapus unu 583 xun.ns., 10.98% B kopriopaTieHy o6auraimu TbPryBaHH Ha
»bDb - Codusa” AJl u np. perynupanu nazapu B EC wnu 5 317 xun. ng.
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LleHOBHAT pHCK € CBBP3aH C MHBECTHLMMTE B aKLMM M OTpa3siBa HAMANSABAHE HA CTOMHOCTTA Ha
MHBECTHLMATA NPHU HEONAronpuaTHU MPOMEHH Ha mnasapHuTe LeHH. Kbm 31 nexkemspu 2018 .
WHBECTHLMKTE Ha PoHia B akuuu ThpryBaHu Ha BOB Codus AJl ca B pasmep Ha 22.45% wnu
10 871 xun.iB. or o6wuTe akTUBU. B nsanose Ha KogeKkTUBHM MHBECTULIMOHHHW CXEMHU - B pazMmep Ha
14.54% wnu 7 051 xun.ne. [lposexnanara ot IO, Tonauna’ AJl nonuTvka Ha ynpasjieHue Ha
LCHOBUS PHUCK CE€ OCHOBaBAa Ha AMBEPCH(MKALMA HA MOPT(EHTUTE OT aKuMM 4Ype3 MpPUIAraHeTo Ha
AuBePCU(PHUKALMOHHH TMMUTH. ChLIO C LeN MOBHIIABAHE HA AMBEpCH(UKALMATA Ce NpeAnoyuTa He
AWMPEKTHOTO HHBECTHPAHE B aKLIMU, @ MHBECTUPAHETO B 710B€ HAa KONEKTUBHM MHBECTHLIMOHHU CXEMMU.
[1py M3BBpPLIBAHETO HA CUMYTALMOHEH AHANN3, KATO Ce MPHEME 3a PEaTUCTHYHO NpoMsiHa Ha CTOHHOCTTa
Ha IMPEKTHUTEC WHBECTHLIMK B aKUMK Ha Obarapckus GpoHnoe nasap ¢ 15%, To GpuHaHcoBUAT pesynrar
Ha Qonaa Ou ce npomenun ¢ 1631 xunae. CboTBeTHO npomsiHa cbe 7.5% Ha CTOMHOCTTA Ha
MHBECTMLMUTE B KONIGKTUBHIU HHBECTULMOHHY CXeMH, G1 10BeNIa 10 MPOMAHA Ha (PMHAHCOBUST PE3YJITaT
Ha ¢oHaa ¢ 529 xun. ns.

JIMKBHAHKMAT pHCK € PUCKBT OT 3ary6u NpH HaJlOJKUTENHA NPOAAXKGa HA AKTHBH MpH HeOIAronpUsTHH
NasapHu yCIOBHS 3a MOCPELLAHE HA HEOUYAKBAHO BBb3HMKHAIM KPATKOCPOUHU 3aAbJKeHUs. Biemaiiku B
npenBua XapakTtepa Ha POHJA U HATPYNaHaTa 10 MOMEHTa HCTOpUYecka MH(OPMALKS 38 BXOAALIUTE H
M3XOAALLNTE NapUHK NOTOLM, DOHLBT HE NPOBEJ /1A AKTHBHA NOJMTHKA 38 CbOTBETCTBUE 110 MATYPUTET
Ha akTUBMTE W nacuBute. Bunpexu tosa I10/] ,, Tornnuna” AJl exeqHEBHO creau 3a Bb3HWKBAHETO Ha
TEKYIUH 3a[b/DKCHHS W MpaBu MpOrHO3a Ha ouakBaHuTe napudyHu notouu. [OJT, Tornnuna” AJl
MoaabpiKa HEOOXOAMMHTE ObP3ONMKBUAHM aKTMBM 3a MOCPELLAHETO HA HEOUAKBAHO Bb3HUKHAJIM
KPaTKOCPOUYHH 3a1bJIKEHUSI.

6 . Hayunousciienosaresicka u pa3Boiina aeiiHocT

DOHIBLT HE € U3BbpUIBAJT HAYYHOHW3CIEeA0BaTeNCKa 1 pa3BOﬁHa JEHHOCT.

7. CoOuTHS cJieq 1aTaTa Ha 6ajiaHca

Ot Hauanoto Ha 2019 r. BbB Bpb3ka ¢ ui. 201 or KCO Takcwure, YABbP)KAHW OT OCUTYpPEHUTE JiMla ca B
pasmep Ha:
. 3,75 % - yavprkaHa OT BCsKa BHOCKA

. 0,75 % - uHBecTMLMOHHA TaKca, ONpeeNeHa FOAMIIHO BbPXy CTONHOCTTA HA HETHHTE aKTHEM B
3aBUCHMOCT OT Mepuoja, npe3 KOMTo ca ynpasnasaHu

Hsama APYru 3HaA4YuMHu C'I:6I/ITHH, HacTbIIMIIK MEXAYy OTYeTHaTa Jara M Jarara Ha CbCTaBSHE Ha

(PMHAHCOBMS OTUET, KOMTO 4 U3HUCKAT MPOMEHH WIIK 10MbJIHUTEHUTE ONOBECTSBAHNS BbB (PMHAHCOBUS
orueTr 3a 2018 r..

8. Pazputue na INN® ,,Tonauna” AJ[ npe3 2019 r.

PbKOBOACTEOTO Ha JIpy:KECTBOTO L€ NPOABIKH YCHIMATA CH 3a:
® YTBBpKIAaBaHe Ha nasapa Ha [lpopecronanen nencronen doun ToruHa;

®  yBeJIMYyaBaHe 6[:)05{ Ha OCUTYPEHUTE 1Mlla U Ha padMepa Ha HETHUTE aKTUBH Ha (DOH[la'

)

® HapacTBaHe Ha nasapHus aan Ha DoHpa;
® nonoOpsiBaHe KAYECTBOTO HA MPEJAraHUTE YCIyIH;
® Pa3slUMPABAHE HA MPEXKATa OT OCHIYPUTEIHH MOCPEHHULM;

L NepHOAHYHO o6yquwe Ha OCUTYPHUTEITHUTE NOCpEAHULIH o AKTYyaJIHH
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NEHCUOHHOOCUTYPUTENIHH BbIIPOCH;
®  M3rpakJaHe Ha HOBW PErHOHANIHU CTPYKTYPH Ha TEPUTOPHSATA HA CTpaHaTa.

9. Honbanuteana nHopmanus no wi. 1871 u wi. 247 ot THPropekus 3aK0H, KAKTO H BbB
BPb3Ka ¢ pPa3KPUBAHETO HA KOHQJIUKT HA HHTEPeCcH

[Ipe3 romunara @oHABT HE € NPUIOOUBAN, HUTO MPEXBBPIST COOCTBEHH akimh. DOHALT He
IIPUTEKaBA COOCTBEHHU aKIIHH.

Unenosere na YC 1 HC HMar mpaBo ja npuaoOuMBaT akIuy U oburaime Ha Oomna.

Unenosere na YC u HC nmar crenHuTe yuacTusi B JPYrHM APY)KECTBA KaTo HEOI'PaHUYEHO
OTTOBOPHH CBIAPYXKHHIM, NPHUTEKABAT MOBEYE OT 25 % OT KamuTana Ha JPYro ThPrOBCKO
APY’KECTBO M Y4YacTHd B YNPABICHUETO Ha IPYIM JPYKECTBA MM KOOIEPAMH KaTo
MIPOKYPHUCTH, YIIPABUTEIM WK WICHOBE HA CHbBETH:

1. JECHUCJIABA BBJITUKOBA JIO3EBA AHIOHOBA
a.  y4acTue B cbBeTa Ha nupekTopute Ha Tomnodukamnus byprac EAJ]
2. CHUJIBUA TEHUEBA 'ABPOBCKA
a.  50% orpaHu4eHO OTrOBOPEH CHAPYXKHUK B AkTHRa XoTenc OO
0. 50% orpanudeno otropopeH chapyxkuuk B Peduna Koncynr OO/]
B.  50% orpanu4eHo OTroBOpeH ChapykHUK B Cunrpanc OO]]
I.  y4JaCTHE B ChbBETA HA MUPEKTOPHUTE Ha brrapcku Arpo MenumkMbHT EAJ]
.  ynpasuTen Ha AxktuBa Typc OO/]
3. 'EOPI'U IIETPOB JIMYEB

a. ""BBJICAPCKA ACOLIMAILINA HA JPYXECTBATA 3A
AOITBJIHUTEJIHO NMEHCHMOHHO OCUT'YPSIBAHE" ("BAJIAIIO") "
Capyxenue, rp. Codust — 4ieH Ha YIPaBUTETHHS CHBET

Ipes ronunara unenosete Ha YC 1 HC He ca cxmousanu goropopu 1o wi. 2406 ot T3.
Unenosete na YC u HC nony4asar sesnarpaxaenuero cu ot 110]] Tomiuna ALl

Ynenosere Ha YC u HC, xakTo u CBBP3aHUTE C TAX JIUIA HAMAT CKII0UeHH Jorosopu ¢ Ponpa,
M3BbH CTaHJAPTHUTE TOTOBOPU 3a IIEHCUOHHO OCUTYpSBAHE.

YnpaBuTeneH ChBeT : 1
v

[eopru Jluues |,

Cunsus N'abposcka

Bans Munuesa



JOKJIA/I HA HE3BABUCUMUTE OJUTOPU

Jo AknuoHepuTe

Ha [IEHCHMOHHO OCUT'YPHUTEJ/JHO APYKECTBO , TonmHa“ A/]

rp. Codus

JloKJ1a/5 OTHOCHO OAMTa HA GUHAHCOBUA OTYET

MueHue

Hue m3pbpmnxMe ofUT Ha GuHaHCOBUA oT4YeT Ha IIpodecuonanen Illencuonen Poup ,TomnmHa“ Al
(»PorABT) CBABPHKALL OTYETA 32 HETHHUTE AaKTHUBU Ha pa3MOJIOKEHHWE HA OCHIYPEHHTE JHNa KbM 31
nexeMBpH 2018 r., oT9eTa 32 NPOMEHHTE B HETHUTE aKTHUBHU HAa PA3IOJIOKEHUE Ha OCUTYPEHHUTE JIUIA U
oTYyeTa 3a NapUMYHMTE IOTOLM 3a TOAMHATA, 3aBbpIIBAallla HA Ta3W JaTa, KAaKTO M IOSACHUTEJTHUTE
NPUJIOXKEHHSA KbM OQUHAHCOBHUS OTYET, ChABPXKAIIM M O6GOGIIEHO ONOBECTSABAHE HAa CBHIIECTBEHUTE
CYETOBOJHU MOJTUTUKH.

[lo Hame MHeHHWe, IPWIOXKEHUAT QUHAHCOB OTYET NPEJCTaBs [OCTOBEPHO, BB BCHUYKH CLIIECTBEHM
acnexTH, UHAHCOBOTO ChCTOAHME Ha PoHzAa KbM 31 nexemBpu 2018 1. v HeroBuTe GUHAHCOBU Pe3yaTaTH
OT JEeHHOCTTa M NMapHYHHUTE My HOTOLHM 3a FOJMHATA, 3aBbpLIBallla HA Ta3W JaTa, B CLOTBETCTBHE C
MexnyHapoJHUTE CTaHJapTH 3a uHaHCOBO oTyuTaHe (MCPO), npuetu oT EBponeiickus cbio3 (EC).

Basza3za HU3pa3daBaHE HA MHEHHE

Hue uspbpluIMxMe HallKs OJAHT B CbOTBETCTBHE C MeX Iy HapOJHUTE OUTOPCKH cTanAapTy (MOC). HamuTe
OTTOBOPHOCTH CBIJIACHO TE€3W CTaHJApTH Ca ONMCAaHU JAOI'BJIHUTENHO B pasfena OT Halludg JOKIasl
»~OTrOBOPHOCTH Ha OJMTOpHTE 3a OJUTAa Ha (UHAHCOBHUS OT4YeT”. Hue cme HesaBucuMHu oT PoHAA U
ynpasisiBamoTo ro [lencuonno Ocurypurtenno [Jpyxectso ,Tommuaa“ AJ| (,IIeHCHOHHOTO NpPYXEeCTBO") B
CBOTBETCTBUE C ETHYHUSA KOJEKC Ha NpodecHOHATHHTe CYeTOBOAMTENH Ha ChbBeTa 3a MEXIYHapOJHH
CTaHJapTH 10 eTuKa 3a cueToBoAuTenH (Komekca Ha CMCEC), 3ae/1HO C eTUYHHTE M3UCKBAaHUA Ha 3aKOHa
3a HezaBUCHMUSA uHAHCOB ofuT (3BHPO), NPHIOKUMY IO OTHOILIEHHWE HAa HAINUA OJMT Ha GUHAHCOBHS
oT4yeT B Bbirapus, KaTo HHe M3NBJIHHMXME U HAIIUTE JPYTH €THYHHU OTTOBOPHOCTH B CbOTBETCTBHE C
usuckBanusita Ha 3SHOO u Kogexca na CMCEC. Hue cuutaMe, Ye OJUTOPCKUTE [I0KA3aTENICTBa, HOIyYeHH OT
Hac, ca J0CTaThb4YHH U YMECTHY, 3a []a OCUTYPST 6a3a 3a HAllleTO MHEHHe.

KJI1090BH 0AUTOPCKYU BBIPOCH

KnwoyoBu OJUTOPCKH BBIIPOCHU Ca TE3H BBIIPOCH, KOUTO CBhIVIACHO HallaTa l'Ipoq)eCI/IOHEUlHa IIpeneHkKa ca
OWIM C HaH-TOJIIMa 3HAYUMOCT IIpyu OJUTa Ha (bHHaHCOBI/Iﬂ OTYEeT 32 TEeKYLIUsd NEPUO. Te3u BBIIPDOCH Ca
pasrjiefiaHyd KaTO 4YacT OT HallHuda OOUT Ha Cl)I/IHaHCOBI/IH OT4YET KaTO LAJI0 U (bOpMHpaHeTO Ha HaleTo
MHEHHE OTHOCHO HEro, KaTO HHE He IPpeoCTaBAMe OTAEJHO MHEHHEe OTHOCHO Te3H BBIPOCH.

dunaHcoeu akmueu, omyumaru no CCII3

Buosic nosschumentu 6esaexcku 2.8., 2.14. u 4 koM urarcosuss omyem



K/11090B 0JUTOPCKH BHIPOC

Kak To3u K/IHW4Y0B OAUTOPCKH BBOPOC Gemre
ajipecupaH NP NPOBeJeHUS OT HAC OJHUT

HoprdetnrbT Ha PoHja OT PUHAHCOBU AKTHBH,
otyuTanu 110 CCII3, oTpaseH B OT4yeTa 3a HETHUTE
aKTHBH Ha PasNoJIOKeHUEe Ha OCUTYPEHHUTE JIMIA €
B pasMep Ha 45 073 XuJ1. IeBa, KOETO Npe/[CTABIABA
93 % oT obumure aktuBu Ha PoHza KBM 31
JexkemBpH 2018 r. (46 658 xungesa u 93 % ot
o6uMTe aKTUBH KbM 31 nexemepu 2017 1.).

Tesu MHBECTHLIMH Ce pasT/exAaT KaTO KJIIYOB
dbakTop 3a ompesensiHe Ha pe3yATATUTE OT
JenHocTTa Ha PoHza U 33 pa3Mepa Ha HETHUTE My
aAKTHUBH.

OnpezensiHeTO Ha CIpaBeJJiMBaTa CTOMHOCT Ha
$HUHAHCOBHTE aKTHBH Ce 6a3upa B N0-ToIAMaTa CHU
YacT Ha Na3apHU JaHHH, KOUTO Ca MOJIy4EHH OT
pas/JiMYH¥ NyO6JMYHHM H3TOYHUIM MM dYpe3
[Ipujarade Ha JpYrd OLEHBbYHU METOAH H
TeXHUKH. [IoBe9eTO BXOASIU JaHHU 32 OLEHKA Ce
NoJy4aBaT OT 60PCOBY KOTHUPOBKH Ha JIMKBUJECH
nasap. Korato o6aye TakuBa JaHHH He ca
pasmosiaraemy, @oHJa H3MNOJ3BA  pa3/IMYHU
OPEANOJIOKEHNUA W NPUOJIUSUTESHH OUEHKH 33
HY)XK[JUTE Ha OUEHBYHHM MEeTOJH, KOUTO ChAbpPHKAT
OmpejieJieHa  CTeNeH Ha  HECHTYPHOCT H
CyOeKTUBU3BM.

OnensaBaHeTO Ha QUHAHCOBUTE aKTHUBH, OTIYUTAHHU
no CCII3 ce wu3BBpHIBA B CBLOTBETCTBHE C
HM3MCKBaHUATA Ha IEHCUOHHOTO 3aKOHOJATEJICTBO
U BbTPELIHMTE NIpaBuia 3a JelHocrTa Ha PoHja u
Ha IEHCHOHHOOCUTYPHTETHOTO APYKECTBO.

[lopagu Te3u OOCTOATENCTBA, HUE CYMUTaAMe, Ye
ONpeJie/IAHETO Ha CIpaBeJJjiMBaTa CTOWHOCT Ha
buHaHCOBUTE aKTHBH, OTyuTaHM 1o CCII3 e
KJIFOYOB OZUTOPCKH B'bIIPOC.

Ilo BpeMe Ha HamMs OJHUT OJUTOPCKH HH
nporefypy BKIOYHXA, 6€3 Ia Ca OTPaHUYEHH J0:

- Onenka ¥ mpoBepKa 3a aZIeKBaTHOCTTAa U
MOCAEL0BaTe/IHOCT Ha IMpUaraHaTta OT
®oHJja CYeTOBO/(HA NOJIUTHKA BB BPb3Ka
C O0TYUTAHeTO, KiaacupUKanusiTa U
OIlEHABAHETO Ha (QUHAHCOBUTE aKTHUBH,
oruutanu mno CCII3 c¢ ornesq Ha
npunoxumure MCPO, B T.9. ¥ HOBHHA
MC®O0 9;

- Ilpernen 3a CBhOTBETCTBHE (&
U3UCKBaHUdATa Ha MCO®O 9 oTHOCHO
HayWHA Ha I'bPBOHAYA/IHO NpUJIaraHe Ha
CTaHJapTa M OTYUTaHEe Ha ePEeKTHUTE OT
NpPEeMHUHABaHETO KbM HOBHUS CTAHJAPT;

- TlomyyaBaHe Ha NOTBBPAUTENHO MUCMO OT
6aHKaTa - IONEYHUTEe] ¥ paBHEHHE Ha
HOTBbPAEHHTE HOMUHA/IHATA CTOMHOCT U
KOJIM4eCTBO 1O BHJOBe (HUHAHCOBU
aKTUBHU C OTYUTAHETO UM B CYETOBOJHUTE
peructpu Ha PoHpa;

- ComocraBssHe Ha OLEHKAaTa Ha BCUYKH
drHAHCOBU aKTHBH, 0TYHTaHu 1o CCII3 u
BKJIIOYeHH B rnoprtdeisia Ha Ponzja mo
60pCOBH KOTHDOBKH, BaJUJHM KbM 31
JEKEMBPH C NyOJUYHO AOCTBIIHY Na3apHU
WU3TOYHUUH U OI0JIETUHY;

- Ilpernen ¥ oneHka Ha HU3TOYHULMUTE Ha
ne”osa wuHbopmanus; PeWTuHr Ha
BXOAAIUTE JAaHHM M NapaMeTpu MpH
ONpeJle/ITHETO HA KOTUPOBKUTE Ha I|eHHU
KHUKA OT HE3aBUCHMHU areHI[UH U aHa/Iu3
Ha aIeKBaTHOCTTA Ha pasnpeJie/isTHeTO 10
pas/MYHUTE HUBA Ha MHepapxusTa Ha
ClipaBe//INBUTE CTOMHOCTH;

- Ilpernes u oueHka Ha aJeKBaTHOCTTA,
M'bJIHOTATA U YMEeCTHOCTTa Ha
ONOBECTSIBAHMATA BBB  (DUHAHCOBHUA
OTYET, B T.4. U Ha ONOBECTABAHUSATA BHB
BP'b3Ka C QUHAHCOBUTE aKTHBH, OTYUTAHH
o CCII3, BKJHYUTEJHO OTHOCHO




HepapxusaTa Ha ClipaBeJlIUBUTE
CTOMHOCTH U JABH)XEHHETO UM B PaMKHUTe
Ha HepapxusTa IIpe3 roJuHara.

/Apyra ua¢opmanus, pas/iudHa OT (UHAHCOBYSA OTYET M OJUTOPCKUS JOK/IA/J BLPXY HEro

PbKOBOZCTBOTO Ha [IeHCHOHHOTO ApYKECTBO HOCH OTTOBOPHOCT 3a Jpyrarta uHbopManwus. /JlpyraTa
uH(OpMaNMA ce CbCTOH OT JOK/IAJ 33 AeMHOCTTA, U3TOTBEH OT PHLKOBOJCTBOTO ChIVIACHO [1aBa cegma oT
3aKoHa 32 CYETOBOJCTBOTO, HO He BKII0YBAa QHUHAHCOBHSI OTYET U HALIMA OJUTOPCKH JOKIaZ BbPXY HEro.

HameTto MHeHue OTHOCHO QMHAHCOBMSA OTYET He 00XBalla Apyrata HHGOpMAlMs ¥ HUe He M3pa3sBaMe
KaKBaToO U /1a € GOopMa Ha 3aK/II0YeHHe 338 CHIYPHOCT OTHOCHO Hesl, OCBEH aKO He € M3PUYHO II0COYEHO B
JIOKJIaZia HH U JI0 CTEIEHTA, JI0 KOSITO € II0COYEHO.

BbB BpB3Ka € HallMA OAMT Ha QUHAHCOBMS OTYET, HAIIATA OTTOBOPHOCT C€ ChCTOM B TOBA Jia NIPOYETEM
Apyrata “HGOpMalka Y 0 TO3M HA4YHMH Ja NpPELEeHHM Jalu TasW Apyra MHPOpPMalMs € B ChIIeCTBEHO
HECBOTBETCTBHE C QUHAHCOBHA OTHYET MJIH C HAIIUTE O3HAHUS, IPUIOGHUTH 110 BpeMe Ha OAMTA, WIH IO
ADYr HauMH UBTJIEXJa Ja ChAbpiKa CbLIECTBEHO HEMPABMIHO JOKIaZiBaHe. B ciyuall ye Ha 6asaTa Ha
paboTaTa, KOSATO CMe U3BBPIIM/IH, HUe JOCTUTHEM [I0 3aK/II0UEHHE, Y€ € HAJIUIIE ChIeCTBEHO HePaBHIHO
JOKJIa/IBaHe B Ta3u Jpyra MHPOpMaLus, OT Hac Ce H3UCKBA /A JOK/IajBaMe TO3H PaKT.

Hsamame kakBo Aa JOK/IaiBaMe B TOBA OTHOILIEHHE.

OTI‘OBOPHOCTPI Ha PbBKOBOACTBOTO U JIMIIATA, HATOBAPEHH C 061].(0 yYunpasJ/ieHHe 3a (l)PIHaHCOBI/IH oT4yeT

PBKOBOACTBOTO Ha I[I€HCHMOHHOTO JpPY’XECTBO HOCH OTTOBOPDHOCT 3a M3TOTBSIHETO U JIOCTOBEPHOTO
IpPE/CTaBsAHE Ha TO3H QHHAHCOB OTYET B CboTBeTcTBUE ¢ MCPO, npuetr oT EC ¥ 3a TakaBa cucrema 3a
BBTpPELIEH KOHTPOJI, KAKBATO PBKOBOJCTBOTO ONpeAesia KaTo HE06X0/[UMa 32 OCUIypsIBaHe M3TOTBSIHETO
Ha QUWHAHCOBHM OTYETH, KOMTO He CBHABPKAT ChIIECTBEHU HENPABUIHM OTYUTAHMS, HE3aBHUCHMO AU
JbJDKAIIY Ce Ha U3MaMa HJIM FPennka.

IIpu u3roTBsine Ha GUHAHCOBHUS OTYET PHKOBOACTBOTO Ha [IEHCHOHHOTO JPYXECTBO HOCH OTFOBOPHOCT 3a
OLieHsiBaHe COCO6HOCTTa Ha PoHZA Ja MPOAB/KM Ja (QYHKLMOHMpA KAaTo JeWCTBAI0 MpeANpHUSTHE,
OMOBECTSIBAHKH, KOraToO TOBa € MPUIO0XHMO, BBIPOCH, CBbP3aHU C MpPeAI0JOKEeHHeTO 3a AeHCTBAII0
NpeJNpUsATHe W U3I0J3BalKW CYETOBOAHATa 6a3a Ha OCHOBAaTa Ha NpPEANOJIOKEHMETO 3a AeHCTBAILIO0
IpeANpUATHE, OCBEH aKO PBKOBOJCTBOTO Ha [IeHCHOHHOTO APYXeCTBO He Bb3HAMEPsiBA Ja JTUKBUAUDA
®oHza WM /ja NPEYCTaHOBU JIEHHOCTTa My, HJIM aKO PBKOBOJCTBOTO Ha [IeHCHOHHOTO APY)KECTBO HA
IpaKTHKa HAMa ApyTa aJITepHAaTHUBA, OCBEH Jja TOCTHIIHM 110 TO3W HAYHH.

Hansopuuar ceBeT u OZMTHHST KOMHUTET Ha [IeHCHOHHOTO APYXKECTBO (,/IuniaTa, HaTOBapeHM ¢ 06ILO
yIpaBjieHne") HOCAT OTTOBOPHOCT 3a OCBILECTBSIBAHETO HA HAJ30D HaJ, IIPOLeca o dUuHAHCOBO OTYMTaHE
Ha @oHpa.



OTI‘OBOPHOCTI/I Had OJMTOPUTE 32 OAMTA HA (I)I/IHHHCOBPIH OoT4YeT

HamuTe nesu ca ja nojiyyuM pasyMHa CTeIeH Ha CUTYPHOCT OTHOCHO TOBA JjaT¥ GHHAHCOBHAT OTYET KAaTO
L5J10 He ChbpXa ChIIeCTBeHH HelPAaBU/IHHU OTYUTAHHs], HE3aBUCHUMO JalH AB/IKAINY Ce Ha U3MaMa WK
TpeIlKa, U Jja U3[aJileM OJUTOPCKU JOK/Iaj, KOHTO Jja BKIIYBA HALIETO OJUTOPCKO MHeHMe. PasyMHaTa
CTeIleH Ha CUTYPHOCT € BUCOKa CTENIeH Ha CUTYDHOCT, HO He € TapaHIIKsl, Y€ OJIUT, H3BLPLIEeH B ChOTBETCTBHE
¢ MOC, BuHary e pasKpuBa CbIIECTBEHO HENPABH/IHO OTYMTAHE, KOTAaTO TaKoBa CBIECTBYBA.
HempaBu/iHM OTYMTaHMA MOraT Ja BB3HMKHAT B PE3yJTaT Ha M3MaMa WM Tpelllka U Ce CYMTAT 3a
CBIIECTBEHH, aKO 61 MOTJIO Pa3yMHO Jja Ce 0YaKBa, Ye Te, CAMOCTOATE/THO UM KaTO ChbBKYITHOCT, 61Xa MOTJIH
Zla OKakaT BJIIUSIHUE BbPXYy UKOHOMHYECKHTE PeIlleHUsI Ha II0TPEBUTENNTE, B3eMaHU Bb3 OCHOBA Ha TO3H
duHaHCOB OTYeT.

KaTo yact ot ojuTa B cboTBeTCTBUe ¢ MOC, HHe M3moJI3BaMe HpOCIJECI/IOHaIIHa IIPpEleHKa M 3ana3BaMe
HpO(l)eCPIOHaJIeH CKENTUIM3'BbM II0 BpeMe Ha Lieiud oauT. Hue CBIIO TaKa:

— HJEeHTHOHUUUPAMe U OLeHsIBaMe PUCKOBETE OT ChIECTBEHH HENPABH/IHU OTYUTAHHs BB QHHAHCOBHS
OTYeT, HE3aBHMCHMO Jalu AB/DKallM Cé Ha M3MaMa MJIM Tpelika, paspaboTBaMe M H3I'bJHSIBaAME
OJUTOPCKU MPOLeZlyPH B OTTOBOP Ha TE3H PUCKOBE U NOJIyYaBaMe OJUTOPCKHU J0Ka3aTe/CTBa, KOUTO Aa
Ca AOCTaTBhYHU W YMECTHH, 3a Jla OCUIypAT 6asa 3a HalleTO MHeHHe. PUCKDBT Jja He 6'b/e pasKpHUTO
CHLIECTBEHO HENPABU/IHO OTYHTAHE, KOETO € Pesy/ITaT OT U3MaMa, € [0-BHUCOK, OTKOJKOTO PHUCKA OT
CBINECTBEHO HENPABM/IIHO OTYHTAHE, KOETO € pe3ysaTaT OT IPelIKa, ThH KAaTO W3MaMaTa MOXxe Ja
BKJIOYBA TAaWHO CHOpasyMsABaHe, QammudHLUpaHe, NpeJHAMEPEHH IPONYCKH, H3SBJIEHHUS 3a
BBBEX/IaHE Ha OAUTOPA B 3a0JIyK/€HHE, KAKTO U NMpeHeGpersaHe WIM 3a00UKa/siHe Ha BHTPeIIHHs
KOHTPOJL

— ToJiyyaBaMe pa3CHpaHe 32 BBTPEIIHHs KOHTPOJI, MMaIl OTHOLIEHHE KBbM OJUTa, 33 Ja paspa6oTum
OJUTOPCKH MPOUEAYPH, KOUTO Ja Ca MOAXOJAIIM IPH KOHKPETHHTE 06CTOSTENCTBA, HO HE C LN
M3pa3saBaHe Ha MHEHHE OTHOCHO e eKTHBHOCTTA Ha BbTPEIIHUA KOHTPoI Ha DoHza.

— OLeHsBaMe yMEeCTHOCTTa Ha U3M0JI3BAHUTE CYETOBOLHH IOJUTUKU U PAa3yMHOCTTa HAa CY4ETOBOJHUTE
NpUGIU3UTE/HH OLEHKH M CBBD3aHMTE C TAX ONOBECTABAHHS, HANPaBEHH OT PBKOBOACTBOTO HA
IIeHCHOHHOTO JJPYKeCTRO.

— AocThraMe N0 3aK/II0YeHHe OTHOCHO YMECTHOCTTAa Ha M3IOJ3BaHE OT CTpaHa Ha PBKOBOJCTBOTO Ha
[leHCHOHHOTO APYXeCTBO Ha CYeTOBOAHATA 6a3a HAa OCHOBATa Ha MpPEJNOJIOXKEHHETO 3a AeHCTBAIIO
NpeANpUATHE U, Ha 6a3aTa Ha NMOJIyYeHHTe OJUTOPCKHU [LOKa3aTeCTBa, OTHOCHO TOBA AAJIM € HaJIMIE
ChINECTBEHA HECUTYPHOCT, OTHACAIA Ce /10 ChbOWTHS WM YCI0BHUsA, KOUTO 6MXa MOIJIM Jja MOPOAAT
3HAYMUTEJ]HN CBMHEHHs OTHOCHO CMOCOGHOCTTa Ha PoHJA Ja HPOABIKK Ja GYHKIMOHMpA KaTo
AEHCTBALLO NpeAnpUATHE. AKO HHe JJOCTHIHEM /[0 3aK/II0YeHHe, Ye e HaJIHIE ChLIeCTBeHa HECHUTYDHOCT,
OT HAC Ce M3UCKBA Jla TIPWBJIeYE€M BHUMaHHE B OJUTODPCKHMA CH JOKJAJ KbM CBBP3aHUTE C TasH
HECUTYDHOCT OIIOBECTsIBaHWs BBE (QMHAHCOBMA OTYET WJIH B CAy4Yal 4e Te3M ONOBECTSBAHUA Ca
HeaZleKBaTHY, /1a MOAuGHUIMpaMe MHEHHUETO CH. HamuTe 3aK/II0ueHusI ce OCHOBaBaT Ha OJUTOPCKUTE
A0Ka3aTesICTBa, [0JIyYEHHU JI0 laTaTa Ha OAUTOPCKHSA HH 0K/, BbAely Ch6UTHS Uik yCI0BHS 06ade
MoraT JAa cCTaHaT npudMHa QoHAa Ja mNpeycTaHOBH OQYHKUHMOHHPAHETO CH KATO JeHCTBAlIo
IpeANnpHUsiTHE.

—— OneHsBaMe LAJOCTHOTO NPe/CTaBsIHE, CTPYKTYPa U ChA'bP)KaHHE Ha QUHAHCOBHUS OTYET, BKIIYHUTETHO
ONOBECTSABAHUATA, M JaNi QHHAHCOBHAT OTYET HPEJACTABsi OCHOBOIOJIATAIIMTE 32 HEr0 CAEIKH M
CBOMTHSI 10 HAYUH, KOHTO IOCTHIa IOCTOBEPHO NPe/CTABSIHE.



Hue xomyHuKupame c JuuaTa, HaTOBapeHHM C OGILO yIpaBieHHe Ha [[eHCHOHHOTO ADPYKECTBO, Hapef C
OCTaHa/lIUTe BBIPOCH, IVIAHMPAHUs 06XBAaT M BpeMe Ha H3I'bJHEHHE Ha OJUTA M ChIIECTBEHHUTE
KOHCTaTallui OT OJ/INTA, BKJIIOYHTEJHO CHIIECTBEHH HEJOCTATBUU BBB BBTPEIIHHA KOHTPOJ, KOHTO
uieHTHUIMpaMe 0 BpeMe Ha U3BbPUIBAHHUSA OT HAC O/UT.

Hue mpepjocTaBsiMe chbio Taka Ha JIMIaTa, HATOBAPEHH C OBIIO yIpaBjieHHe Ha [IeHCHOHHOTO ZPYKeCTBoO,
U35IBJIEHHE, Y€ CME USI'B/IHUIIU TPUIOKUMHUTE €TUIHH U3MCKBAHHUsI BbB BPb3Ka C HE3aBUCHMOCTTA H Y€ LIe
KOMYHHKHpaMe C TAX BCUIKH B3aHMOOTHOIIEHHUS U IDYTH BBIIPOCH, KOUTO 6MXa MOTJIM pa3syMHO Aa 6baaT
PasrIeX/aHN KaTo UMAIIM OTHOLIEHHE K'bM HE3ABMCUMOCTTA HH, a KOTATO € IPHI0KUMO, ¥ CBBP3aHUTE C
TOBa IIpeANa3HU MEPKH.

CpeZ, BBIPOCHTE, KOMYHMKMPAHU C JIMNATA, HATOBApPEHH C 0BLIO yIpaBJeHHe, HUEe OmIpefessaMe Te3u
BBIPOCH, KOUTO Ca 6UJIK C Hak-ToJ1AMa 3HAYMMOCT IIPH OZ[MTa Ha GHHAHCOBHUS OTYET 32 TeKyLUsl IepUOJ U
KOHTO C/IEA0BATEIHO Ca K/IHYOBH OJMTOPCKH BBIPOCH. Hue onucBaMe Te3u BBIPOCH B HAIIUSA OfHUTOPCKH
AOK/MaZ, OCBEH B ClyvauTe, B KOUTO 3aKOH W/IM HOPMAaTHUBHA ypeA6a BB3NPENATCTBA MYGIHIHOTO
OINOBECTsIBaHEe Ha HHPOPMAIHs 33 TO3H BBIPOC MIH KOTaTo, B M3K/IHYHUTENHO PEeAKH C/ly4au, HHEe pPELInM,
Y€ ZaZieH BBIIPOC He c/le/iBa Jia 6'b/le KOMyHUKUPAH B HAlIKA JOKIAA, Thil KaTO 6M MOIJIO pa3yMHoO za ce
04YaKBa, 4e He0IarONpUATHHUTE MOC/IEACTBHSA OT TOBA e HCTBHe GHXa HaABHIIHIHU OI3UTE OT rJIefiHa TOYKa
Ha 06I[eCTBEHHA HHTEPEC OT Ta3U KOMYHHUKAIMAL.

Hue cme conuaapHo oTroBOpHHM 33 M3II'bJIHEHMETO Ha HALIWS OJUT U 3a HU3Pa3eHOTO OT HaC OJUTOPCKO
MHEHHUE, CBIJIaCHO M3HCKBaHUATA Ha 3H®O, npunoxuM B Boiarapus. [Ipy moemMaHe W U3N'bJIHEHHE Ha
AHTXKMMEHTA 32 CbBMECTEH OJJUT, BbB BPb3Ka C KOUTO JOK/IaABaMe, HUE CMe Ce pPbKOBOAIIH U 0T HacokuTe
3a M3II'B/IHEHNE Ha CbBMECTeH OJUT, U3/aieHy Ha 13.06.2017 r. ot UncTHTyTa HA JUIIOMHMPAHUTE €KCIEPT-
C4eTOBOAMTENM B Bbirapus u or KomucuATa 3a my6/iMdYeH HaA30p Haj PETUCTPUPAHHUTE OJUTOPH B
Brvarapus.

ﬂoxnaa BBB BPB3Ka C APYI'd 3aKOHOBU U PeryJjiaTopHu U3MCKBaHUA

AonsiHumentu esnpocu, KOumo nocmaes 3a 00Kk1adeaHe 3aKoHsM 3a CHEMO80ICMEOMo

B nombiHeHMe Ha HaMTe OTFOBOPHOCTH M JIOK/IaZBaHe ChbriacHo MOC, Mo OTHOMEHHe Ha JOKIaJa 3a
AGHHOCTTA, HHe U3I'bIHUXME U IPOLE/YPHUTE, 06aBeHH KbM H3UCKBaHUTe o MOC, ChIIaCHO »YKa3aHust
OTHOCHO HOBM M DasWIMPEHHM OAMTODCKM JOKJIaJ¥ W KOMYyHHMKAallMsi OT CTpaHa Ha OfuTopa" Ha
npodecHoHanHaTa OPraHM3alMsi HA PErMCTPUPAHHUTE ofHUTOpDU B bBwarapus, WHCTUTYTa Ha
AUINIIOMHPAHHUTE eKcnepT-cyeToBoauTenn (MAEC)". Tesu mpoueAypu KacasT MPOBEPKH 33 HAJHYMETO,
KaKTO ¥ POBEPKH Ha pOPMATa U ChABPKAHMETO HA TA3M Apyra MHGOPMALHS C LeJl fa HU HOANOMOTrHAT
BBB (pOpMHUpaHe Ha CTAaHOBHIE OTHOCHO TOBA JAJIH ApyraTa WH(QOpMalHKs BKIKOYBA ONOBECTABAHUSIITA U
AOK/IaZIBAHNATA, IPE/IBUAEHH B [/1aBa ce/iMa OT 3aKOHa 32 CYETOBOJCTBOTO, IPUIOXKHUM B Bhirapusi.

CmaHosuwe 86 8ps3ka ¢ 4. 37, an. 6 om 3aKOHA 3 C4emMo80dCMEomo
Ha 6asarta Ha usBbpIIEHHTE IPOLE/YDH, HAIIETO CTAHOBHUIIE €, Je:

a) UundopmanusTa, BKIIOYEHa B JOKIaza 3a AeHHOCTTA 3a duHaHCOBaTa rO/MHA, 32 KOSTO € M3rOTBEH
GUHAHCOBHAT OTYET, CLOTBETCTBA HAa DHHAHCOBHS OTYET.

6) [loknambT 3a IeHHOCTTa € U3rOTBEH B ChOTBETCTBHE C M3MCKBAHMSTA Ha [apa ceMa OT 3aKOHa 3a
CYeTOBOJICTBOTO.



Aoknadeane cezaacho 4. 10 om Pecnamenm (EC) Ne 537/2014 666 6pe3Ka c U3UCK8AHUSMA HA Y. 59
om 3aKoHa 3a He3agucumus UuHaHcoe odum

CbriiacHo M3MCKBAHMATA HA 3aKOHA 33 HE3aBUCUMUSA (pMHAHCOB OJUT BbB BpBb3Ka € 4i. 10 ot Pernament
(EC) Ne 537/2014, Hue foxnajBaMe JOIbIHUTENHO U U3JI0XKEHATA [0-70Jly HHOPMAIHS.

»3axapuHoBa Hekcua“ 00/ ~EKOBUC 0uT Bbarapusa’ Q0]

OZAHTODPCKO JPYKECTBO

JduMuTpuHa 3aXaprHOBa
Ynpasumen u

Pezucmpupan odumop, omzoeopeH 3a oduma

»3axapunoBa Hexcua“ 00/ u ,,ExoBuc oauT Buarapus” 00/ ca HasHA4YeHH 3a 33/ b/KUTENHH OAUTOPH
Ha QMHAHCOBUS OTYET 3a rOJMHATA, 3aBbpluBala Ha 31 AexeMmBpy 2018 r. Ha IO ,Tomauua“ A/l
(»@onza") oT 0610TO CHGPaHHUe Ha aKIHoHepuTe Ha [lencnonHo OcurypuTenHo Jipyxectso , TominHa”
A/l (,ITeHcuoHHOTO Apy*)ecTBO"), mpoBeseHo Ha 30.10.2018 ., 3a IIEPUOJ OT eZjHa FOJIUHA.

OmuTbT Ha QHMHAHCOBMA OTYET 3a rOJMHATA, 3aBLpIuBamia Ha 31 nexkemBpu 2018 r. Ha DPoupa
Npe/CTaB/IABA BTOPH II'bJIEH HENIPEKbCHAT aHTAKUMEHT 32 3a/b/DKUTEJIEH O/JUT Ha TOBA PEANDPHUATHE,
U3BbpLIEH OT ,3axapuHoBa Hekcua“ 00/] u ,ExoBuc ogut Bbarapua“ 00/,

[loTEBpKJaBaMe, Ye M3Pa3eHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHE C JIONBLJIHUTENHUS
AOKJIaJ, NpefCcTaBeH Ha Ha3opHusa cbBeT 1 OJUTHHUA KOMUTET Ha [IeHCHOHHOTO APY’KEeCTBO, ChIJIACHO
U3UCKBaHUATA Ha 4. 60 OT 3aK0Ha 32 He3aBUCUMUS G MHAHCOB O HT.

[loTBBbpK/jaBaMe, 4e He CMe NPeOCTaBANU IOCOYEHHUTE B WI. 64 0T 3aKOHA 32 HE3aBUCHMHUSA QUHAHCOB
OJUT 3a0paHEHH YCIYTH U3BBH OJUTa.

[loTBbpXKAaBaMe, Yye IPU H3BBPUIBAHETO HAa OJMTA CMe 3alla3WId CBOSITA HE3aBUCHUMOCT CIIpsIMO
[TencuonHOTO ApYyKecTBOTO U PoHA.

rp. Codus 1309, 6yan. "K. Benuuxos” Ne 157- Codus 1404, yn. "Tebpauiiku npoxos” Ne 23,

159, eT.1, odpuc 3 er. 3, odpuc 1
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OTHYET 3A ITPOMEHMTE B HETHHUTE AKTHBH HA PA3IIOJIOJKEHHUE HA OCUT'YPEHUTE JIMLIA
KbM 31 IEKEMBPH 18

B xunaou nesa, ocger axo He e ykazaro opyeo

HosicHenust 2018 2017
YBenuueHust
Ilpuxoau oT HHBECTHPaHe HA cpecTBaTa Ha ¢oHaa
HeTHu npuxonu oT muxBu 9 983 1086
HeTHu npuxonu oT npeoreHka Ha GHUHAHCOBH aKTHUBU 10 (1459) 1365
HeTHu npuxomu OT WHBECTHIIMOHHN HMOTH 5 47 37
Hernu npuxoau oT BalyTHA MPEOLICHKa 158 (131)
IIprxonu oT nUBMOEHTH 19 47
(252) 2 404
OcHurypHuTeJIHH BHOCKH
BHocku 32 ocurypenu Jjuna 6 749 6 644
IocThnmnu cpecTBa 3a OCUTYPEHH JIMLQ, IPEXBBPIEHU OT
IpyTH IEHCUOHHU (OHI0BE 1181 692
O6110 yBeTUYeHHSI 7678 9740
Hamanenus
Pasxonu oT MHBecTHpaHe Ha cpeacTsara Ha (OHIA
HeTtnu pa3sxou OT onepalimu ¢ GUHAHCOBY aKTUBH 6) (32)
Hpyru pasxonu () (19)
(€1D) (E2))
ITpexBBpIIEHH CPENCTBA B ABPKABHUS OIOIKET OT
ToYMHAY 0e3 HaCIIe THUIA &) (10)
WsnnateHu cpeacTBa Ha OCUTYPEHH JIMIA U TEXHU
HacIie THAA (338) (370)
IpeBeneHy cyMu Ha TUIa, TPEMUHAIHN B IPYTU NEHCHOHHY
¢donnose (3002) (3 187)
IIpexBbpnern cpenctsa kbM HOU (1958) (2203)
Takcu 1 yIpBKKY 32 IEHCHOHHOOCHTYPHUTEIHOTO
JIpY>KECTBO 8 (645) (658)
00610 HaMaJIeHHs (5 958) (6 479)
YBennyeHue Ha HeTHHUTE AKTUBH 32 TOAMHATA 1720 3261
HeTHU aKTHBHU B HAYaJIOTO HA TOAMHATA 46 393 43132
HeTHu akTHBH B Kpasi Ha rOAMHATA 48113 46 393

il
Teopru Jimucs

. _ Munka WmfeBa-CnaCOBa
Hpe/:[cen%,ren Ha YC ia VC ['maBen cueToBomUTEN
* i
Lloscnumennume npunooicenus ot op-4 oaefmp, 3+
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OTYET 3A HETHUTE AKTHBH HA PA3IIOJIOXKEHUE HA OCUT'YPEHUTE JIMLIA
KBM 31 JEKEMBPH 2018

B xunsou neea, oceen axo He e yxazaHo Opyz0

IlosicHeHHnst 2018 2017
AKTHBH
ITapraHu cpencTBa M NapUYHU €KBUBAIEHTH 3 1766 1986
®uHaHCOBH akTHBH, oTynTanu 1o CCII3 4 45 073 43 539
VHBeCTUIIMOHHY UMOTH 5 987 971
B3eMaHus CBbp3aHU C UHBECTHULIMN K
MHBECTULIUOHHU UIMOTH 6 605 162
O0u10 akTHBH 48 431 46 658
IMacuBu
3anpmxenns kpMm [TO]] 7 56 64
3aneipKeHHA 3a IpeBexIaHe Ha CPeICTBA Ha JIHa
MPOMEHWIIM OCUTYPSABaHETO cH 1o pena Ha KCO 260 199
3a0bIDKCHUS CBBP3aHU C HHBECTHUIIUI 6 2 2
Oo61wmo nacuBn 318 265
HeTHH aKTHBH Ha Pa3NoJIoKeHHe HA
OCHUTypEHHTE JINIa 48 113 46 393

H OT YnpaBHTesIeH chBeT Ha 26 mapT 2019 r.

\ I

Munka lé,écmeBa-Cnacosa
I'maBeH cueroBomuTeN

Humurprna 3axapuHoBa
Peructpupan oqurop, OTTOBOpEH 3a oquTa
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OTYET 3A [TAPUYHUTE IIOTOLA
3ATOJIMHATA, TTPUKJTIOYBAIIIA HA 31 IEKEMBPH 2018

B xunaou nesa, oceer ako He e ykazawo opyzo

IosicHeHust 2018 2017
IMapu4HH NIOTOLY OT ONEPaTHBHA AEHHOCT
IocThIneHus, CBBP3aHU C OCHT'YPEHH JIHIA 6 749 6 644
Ilnamasms, CBbP3aHU C OCUTYPEHH JIUIA (1608) (1511)
Ilnamanus, CBEP3aHH C JIML@A TPOMEHUITH OCHI'YPSIBAHETO CH TI0
pena Ha KCO (628) (1335)
ITnarenu Takcu Ha ITO]] (653) (670)
IMocTrnneHns Ha cpeCcTBa 32 OCUTYPEHH JIUNA, IPEXBLPIEHH OT
IEHCHOHHY (OH/IOBE, YNPaBIABaHH OT Apyrd 110/ 1181 692
IInamanus Ha CpeNCTBa 33 OCUTYPEHH JIUIIA, MPEXBHPICHH KbM
NEHCHOHHH (POHIOBE, yIIpaBiIsABanu OT Apyru I1O]] (3002) (3187)
HeTten napuyeH noTok oT onepaTuBHA AeHHOCT 2 039 633
ITapu4nay MOTOLHM OT HHBECTHIIHOHHA IEHHOCT
Iony4yeHu TUXBY ¥ TUBUICHTH 962 1269
ITokxymnka Ha MHBECTUIIIH (16 746) (17 711)
Ilpogax6a u HaMaeHAe Ha WHBECTULINA 14 922 16 967
ITocThIUTeHNS, CBBP3aHU ¢ HHBECTULMOHHN UMOTH 34 33
IInamanyst, CBbpP3aHU C MHBECTUIMOHHU UMOTH - 2
Jpyru nnamanvs OT MHBECTUIMOHHA JeHHOCT (1431) (49)
HeTten napuyeH nNoToK H3MOI3BaH 32 HHBECTHIHOHHA
JelHOCT (2 259) 507
Herna npoMsina Ha TApHYHKTE CPEACTBA U NAPUYHUTE
€KBHBAJIEHTH (220) 1140
IMapuyny cpeAcTBA U NAPUYHHU €KBHBAJIEHTH B HA4aJI0TO HA
nepuoaa 1 986 846
IlapuyHu cpeacTBa M NapHYHU €KBHBAJIEHTH B Kpasi HA
nepuona 3 1766 1 986

//u,

Munka’/Bacuiepa-Criacoa
I'maBen cueroBoguTen

DuHAHCOB OTHYET, Xy KOHWTO cMe H3[aJIM OAUTOPCKH JOKJIa C Jara: 27 MapT 2 19
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IMPOPECHOHAIJIEH ITEHCHOHEH ®OH/] ,, TOTIJIMHA*

TNOSACHUTEIIHH ITPHJIOXXEHUSI KBM OUHAHCOBUS OTYET
KbM 31 JEKEMBPH 2018

B xunaou nesa, oceern axo He e yxazano opyzo

1. Opranmn3anus u JeHHOCT

IIpodecnonanen nencuonen ¢onn ,,Tomwmua“ (“@orast” nimm IO ,, TonmuHa“) e perucTpupaH ¢
Pemerne Ne 1 wa CI'C ot 01.02.2007 r. 1m0 ¢. 1. 1527/2007 r. Cenanumero u afpechT Ha YIIPaBIeHHS
Ha @onpa e rp. Codus, MumycTpuanya 30Ha ,,Opron”, yi. ,,3020”, Ne 34, er. 8.

CoriacHo Pemerre Ne 172 na Komucusra 3a puHaHCOB Han30p (HapuyaHa mo-aomy 3a kpatkoet KOH
wmi  Komwmensra) or 26.01.2007 r. III® ,Tormea® ce ympaBiasBa M NpPeACTaBiIsiBa OT
IIeHCHOHHOOCHUTYPUTENHO ApYyecTBo ,, Torumuuaa® AJl (Hapu4aHo Mo-moMy 32 KPaTKoCT JIpy’KeCTBOTO
win ITO]] ,, Torummua® AJT).

IOX ,,Tonnmuua“ AJl e BucaHo B PerucTspa 3a THProBCKHTE npyxectsa nog Ne 108124, Tom 1457,
c1p. 125 mo dupmeno npenmo Ne 9984/2006 1., ¢ pemrerre Ne 1 or 08.09.2006 . m pemenne Ne2 ot
27.09.2006 r. cbe 3anucaH NpeAMeT Ha JeHHOCT: JIOIBIHUTENHO IEHCHOHHO OcHTypsiBaHe. CeaIuimeTo
U anpechT Ha ynpasnenue e: rp. Codus, Munycrpuansa 30ua ,,Opron”, yi. ,,3020”, Ne 34, er. 8. 3a
U3BbpIIBaHETO Ha cBosta genHoct IIOJ[ , Tornmma® AJl npurexkaBa mumeHsus Ne 02-
110]1/17.08.2006 r., u3nanena or KOH.

JIOIBIIHATENHOTO 3aBIDKUTENHO MEHCHOHHO ocurypsisane (J[3[10) B mpodecHoHaleH IeHCHOHEH
Gonn /IIIPD/ e wanuBEAyanHO W obXBama JiMLaTa paGOTEemH NP YCJOBHATA HAa IBPBA U BTOpa
KaTeropus TPyA, HE3aBHCHMO OT TsaxHarta Bb3pacT. KomekcsT 3a coumanHo ocurypssane /KCO/ u
TIOZI3aKOHOBHUTE HOPMATUBHH aKTOBE 110 HErOBOTO MPHIIOKEHHE PEIIaMEHTHPAT Pe/ia 3a MbPBOHAYATICH
1300p K nocneNBamia MPOMsHA Ha y4acThe B MPOdecHOHAeH IeHCHOHeH (hOH.

Tosa e nmeiinoct 1o HabupaHe Ha 3aBIKUTEIHH MEHCHOHHOOCHTYPUTETHH BHOCKH, YIIPABIECHHE HA
CpencTBarTa U M3MIallaHe Ha CPOYHA NpOo(eCHOHATHA NIEHCHS 38 PAHHO NeHcuoHupane. OchIIecTBsBa
C€ upe3 NEHCHOHHM CXEeMH Ha KallMTAIOBO NMOKPMBEH NMPHHIMI Ha Ga3ara Ha NeUHMPAHM BHOCKH,
4uuTO pasmep e omnpezeneH ¢ Komekca 3a connanHo ocurypssane. BHOCKUTE ca M3IUIO 338 CMeTKa Ha
OCHI'YypHTEIIUTE, KAKTO ClIEBa:

> 12 % 3a I-Ba kaTeropus Tpyn;

> 7% 3aIl-pa kareropus Tpya.
3a BCSKO JIHIE Ce OTKPHUBA MHIMBHAYaIHA OCHTYPUTENHA TIapTHIA, KOSTO CE BOJM B JIEBOBE M IATOBE.
Ot 20 mapt 2007 r. B ITT® ,,TormHa“ ce BHBEXKIAT CTOWHOCT HA €IMH IS/ U €XKeJHeBHA OLIEHKA Ha
aktuBuTe Ha QOoHzA. Beeku msn npencTapsBa MpoHOPLMOHATHA YacT OT HETHHTE akTUBH Ha DOH/A,
M3YHUCIIsIBA Ce BCCKU PabOTeH JeH M CTOMHOCTTa My € BaJMIHA CaMo 3a To3H geH. CTOMHOCTTA Ha eliH
JUIJ1 C& U3YHCIIABA KATO CTOMHOCTTA HA HETHUTE akTUBH Ha POHIA KBM Kpas Ha MpeaxOaHus paboTeH
AeH ce pa3jieny Ha oOmmus Opoit asutoBe Ha DOHIA KBM CHIIUS JEH.

K®H ynpaxnsBa TNpeBaHTHBEH H IOCIEABA] KOHTPON BHPXY HGHHOCTTA HA MEHCHOHHO
OCHMI'yPHUTETHUTE APYKECTBA U YNPABJIIBAHHUTE OT TSX (HOHIOBE.

@ouupT ce ynpasnasa ot IO/ ,,Tormua® AJl U ce NPEeaCTABIABA OT M3ITbIHUTETHHTE My IUPEKTOPH.
@OHOBT HAMA CITY>KUTEIH.

B KCO ca onpeneneH: HHBECTULMOHHM OIPaHMYESHHS! OTHOCHO BUAA U CTPYKTypaTa Ha aKTHBHMTE Ha
ynpasisiBaHuTe GoHI0BE. 3a OCHIIECTBIBAHE Ha NEHHOCTTA M B CHOTBETCTBHE C H3HCKBAHMSTA HA KCO,
IO/ "Tonnuna” AJl, ynpaenssamo III® *Tormuaa” cKIoysa JIOTOBOP 3a IONEYUTEIICKU YCIYTH C
GaHKa-TIONeYHTe, KOSTO ChbXPaHsBa BCHYKH aKTHBY Ha DoHa.

Jpy’KeCcTBOTO MMa CKIIFOYEHH JOTOBOPH U C HHBECTHULIMOHHH MMOCPEIHULM 3a U3BBPIIBAHE HA CHEJIKH C
LIEHHH KHIKA, TIPY YIIPABJIEHUETO Ha akTUBUTE Ha DoHna.
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INOACHMTEJIHHU ITPUJIOXXEHHMA KBM ®MHAHCOBWS OTUET (ITPOIBbJDKEHUE)
KBM 31 JEKEMBPH 2018

B xunaou nesa, oceer axo He e yKa3aHo opyeo
2. OCHOBHH €JIEMEHTH HA CYETOBOJHATA NOJHTHKA

2.1 ba3za 3a H3roTBsiHE H IPEACTABAHE HA GHHAHCOBHS OTYET

Tosu GprHaHCOB OTYET € U3rOTBEH B CHOTBETCTBHE ¢ MEXIyHAPOIHUTE CYETOBOJHI CTAHJAPTH CHITIACHO
9i1. 34, ann. 1 ot 3akoHa 3a c4eToBoACTBOTO (3CH). CrritacHo JIP 8 ot 3Cu MexayHapOaHUTE CYETOBOIHH
crangapty (MCC) ca npuetm B cworBercTBHe ¢ Permament (EO) 1606/2002 u BrIrousar
MexmyHapoqHHTE CUETOBOAHM CTaHAAPTH, MEXIYHAPOAHHUTE CTaHAAPTH 332 (PMHAHCOBO OTUUTAHE M
CBBP3aHUTE C TAX THIKYBaHUs, IOCIEABAIUTE W3MEHEHMS HA TE3d CTAaHOApTH U CBBP3AHUTE C TAX
TBJIKYBaHHUS, ObJSIIMTE CTAHAAPTH U CBBP3aHUTE C TSIX THIKYBAHUs, U30afeHH WiK npuetu oT ChBeTa
N0 MEXIYHAPOJHH CUETOBOJIHH CTAHIAPTH.

DHUHAHCOBHAT OTYET BKIIIOYBA OTYET 3a IIPOMCHHUTE B HETHUTE aKTUBU HA OCUTYPEHHUTE JIMIA, OTYCT 34
HETHHUTC aKTHBH Ha PA3IIOJIOKCHHUE HA OCUT'YPEHHUTE JIMIIA, OTYET 3a MAPpUYHUTE NOTOLM H IOSICHUTEIHUA
NPUJIOXKCHUA KbM HETO.

Tosu GprHaHCOB OTYET € H3rOTBEH NPH CIIa3BaHE Ha KOHBEHIIMSTA 32 MCTOPHYECKATA [IEHA, C M3KIIFOUEHHE
Ha (PMHAHCOBUTE AKTHBU U ITACHBH JBPXKAHH 32 THPryBaHE M WHBECTUIMOHHHTE HMMOTH, KOHTO ca
NpPEe[CTaBEHH M0 CIPaBEANIUBA CTOMHOCT. M3roTBsAHeTo Ha PUHAHCOBHU OTUYETH B choTBETCTBHE ¢ MCDO
H3UCKBA OT PBKOBOJCTBOTO Ja IPABH OLEHKH M MPEIINOJIOKEHUS, KOUTO BIHSAT BBPXy OanaHcoBaTa
CTOWHOCT HA aKTHBHUTE U NTACUBMTE KBbM JaTaTa Ha (MHAHCOBHS OTYET U BBPXY pa3Mepa Ha NPUXOIUTE U
Pa3xXOAMTe NMpe3 OTYETHHS MEPUO, KAKTO U 1a OTIOBECTSBA YCIOBHHU aKTUBH U TAaCUBH. BBIpekH, ue Te3u
OLIEHKU ce 6asupaT Ha Hai-TOYHATa TpeleHKa Ha TEeKYIIUTe CBOWTHS OT CTpaHa Ha PHKOBOACTBOTO,
CBUIMHCKUTE PE3yNTaTd MOXE J1a Ce pa3au4aBaT OT IIPOrHO3HUTE OLeHKM — Oen. 2.15 mpenmcrass
noapobHa uH(OpMalMs 32 OCHOBHHTE METONM M JAOIYCKAaHWs MPU ONpEENSHe Ha CIIPaBeIIMBATA
CTOMHOCT 3a LIEJIUTE HAa OTYUTAHETO U ONIOBECTSIBAHETO.

2.2 IIpoMeHH B CY4€TOBOAHATA MOJTHTHKA

Hoeu cmanoapmu, usmenenus u pasacuenua kom MC®PO, koumo ca eneznu ¢ cuia om 1 anyapu
2018 2.

IIpe3 2018 r. ®onpa npunara MCOO 15 1 MC®O 9 3a mepeu mbT. [1o-1011y ca ONMmMcaHM €CTECTBOTO H
e(heKTHT Ha POMEHHTE B PE3YNTAT OT IPUEMAHETO Ha Te3W HOBH CYETOBOIHHU CTAHIAPTH.

MC®DO 9 Dunancosu uncmpymenmu: Kiacu@uKauus u oueHaeane

MC®O 9 ®unancosn wmHCTpyMenTH 3aMeHs MCC 39 (DHHAHCOBM MHCTPYMEHTHU: IIPU3HABAHE U
OLICHSIBaHE 33 FOMIIHHUTE IIEPHOJIH, 3aMI0YBaIIy Ha Wi cien | sayapu 2018 r., kaTo 06equHIBa 3a€THO
BCUYKH TPH acIeKTa OT CYETOBOAHOTO OTYMTAaHE Ha (QMHAHCOBUTE MHCTPYMEHTH: KiacHM(HKaLUs H
OLEHsIBaHe, 00€3LEHKA U CIeTOBOJHO OTYUTAHE Ha XEPKUPAHETO.

@oupbT npunara MC®O 9 ¢ nata Ha MBpPBOHAYANIHO Npuiiarase - 1 sayapu 2018 r. KaTo ChOTBETHO He
€ Iper3yuCcisiBaHa CpaBHHUTEIHATa MHPOPMaLKs, KOSITO MPOab/KaBa Ja ce oTuuTa chritacio MCC 39.
Pazmukure, nponstiyany ot npuemManeTo Ha MC®DO 9, B citydaii e uMa TakuBa, ca JUPEeKTHO NPU3HATH
B HEpasmpe/esieHa nevanta u Ipyri KOMIOHEHTH Ha COOCTBEHUS KalUTA.

Knacugpuxauus u ouensgane

CoriacHo MC®O 9, crest MbpBOHAYATHOTO UM IIPU3HABAHE DUHAHCOBUMTE MHCTPYMEHTH CE OTYHTAT I10
CTpaBe/UIMBa CTOMHOCT B Ievanbara wiv 3arybara, aMOPTH3MPaHA CTOMHOCT WM TIO CHPABEITHBa
CTOMHOCT B pyr BceoOxBareH noxon. Kinacudukanusra ce 6asupa Ha 1Ba KpUTEpHs: OM3HEC MOJeNa 3a
ynpapjieHHe Ha akTuBure Ha @OHHAZ W Jadu [OTOBOPHHTE MAPUYHM MOTOIM OT MHCTPYMEHTa
NPENCTaBIIsIBAT CaMO IJIAIIAHUS Ha ITIABHMLA U JIMXBA [0 HETIOraceHaTa CyMa Ha ITIaBHMIATA.
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HOACHUTEJHA ITPWIOXEHHMA KbM ®UHAHCOBUS OTUET (ITPOIbJDKEHIE)
K'bM 31 JEKEMBPH 2018

B xunaou neea, 0c@eH ako He e YKa3arHo Opy20

Onenkara Ha GusHec Mofiena Ha DOHMA Ce H3BBPLIBA KbM JATATA HA TBPBOHAYAIHOTO IPUIATaHe - |
aHyapu 2018 r. OueHkara namu JOTOBOPHHTE MAPUYHH MOTOLM MO (UHAHCOBMTE HHCTPYMEHTH Ce
CBCTOAT CaMO OT IJIaBHMIIA M JIMXBA CE€ IPAaBU Bb3 OCHOBA Ha (aKTUTE M OOCTOATENCTBATA KBM
IIbPBOHAYAIHOTO NIPU3HABAHE HA aKTHUBUTE.

busnec MonensT Ha ®oHna 32 ynpaBieHHe Ha (HHAHCOBMTE aKTUBH Ce T030BABA HA HAYKMHA, 110 KOWTO
TOH ymnpaBiisiBa (UHAHCOBUTE CH AKTHBM C LGNl TeHepUpaHe Ha MApMYHM IIOTOLH. BH3HEC MOmEeTsT
ONpenerst Aany MapyuvHUTE MOTOLM e BB3HUKHAT B PE3YJITaT Ha CHOMPAHETO HA NOTOBOPHH MApHYHH
NOTOLHY, NPOAakOa Ha QUHAHCOBUTE AKTUBHM, WIIU U JIBETE.

Ilokynkure nnm nponakouTe Ha GUHAHCOBH aKTMBH, YUUTO YCIOBHS W3UCKBAT JHOCTABKA HAa AKTHBUTE B
PaMKHTE Ha aJIeH IEPUOJT OT BpeMe, yCTaHOBEH OOMKHOBEHO C HOPMATUBHA pasnopenta Wiu feficTama
TNPAaKTUKA Ha ChOTBETHUS Ta3ap (PelOBHH TOKYTIKH), Ce PU3HABAT Ha ]aTaTa Ha YPesKIaHe Ha CHEJIKATA,
T.€. Ha J]aTaTa Ha CEThIMEHTA.

WznckBanusaTa KbM KIaCHGUKALMsTA U oleHaBaHeTo Ha MC®O 9 He OKa3BaT CHIIECTBEHO BIIHSHHE
BBpXy DOH/A, KaTO TOH MPOIBIIKABA /1A OTYKTA 110 CIIPABEIUBA CTOMHOCT BCHUKH (PMHAHCOBH aKTHBH,
Tpeay TOBA OTYMTAHHU IO CTIpaBeamBa cToORHOCT chriiacHo MCC 39. ITo-noiy ca onvcanu NpoMeHHUTe
B KacH(UKaluaTa Ha IPUTE)KABAHUTE OT HEro (DMHAHCOBU AKTHBH:

B3semanuama, cBbp3aHN C HHBECTHLMM W MHBECTHIMOHHH HMOTH, KaKTO U IpyruTe TEeKYIIH B3eMaHMs,
Kiacuduimpanu kato Texyuu esemanus koM 31 nexemspu 2017 ., cuurano ot 1 aHyapu 2018 r. ce
KJIaCU(DUUMPAT M OLEHABAT KATO [Jb/206U UHCIMpYMEHMU NO amopmuzupana cmotinocm. 3a 1a Onpae
KIacuGUUUpaH ¥ OLEHSABAT II0 aMOPTU3UPAHA CTOMHOCT ¢uHaHCOBUAT akTHB TpsiGBa na mopaxkaa
TIAPUYIHH ITOTOLM, KOUTO IIPE/ICTABIIABAT "'CaMO IUTALAHHMS TI0 MIABHUIATA U JIMXBATA™ TI0 HEM3IbDKEHATA
CyMa Ha IJIaBHMIIATA.

Komupanume xanumanosu unsecmuyuu, xnacuduuppany xato OUHAHCOBU aKTHUBHU, OBP)KaHU 3a
TopryBane kbM 31 nexemspu 2017 r. m mocodenn B OTdeTa 3a (DMHAHCOBOTO CHCTOSIHME KATO
VIHBeCTULH B T.4. JS70BM QUHAHCOBY aKTHBH, U3/IAICHH OT EMUTEHTH ChC CEIATHIINE B KM H3BBH P.
Bbirapus, ce kiacuduimpar u ouensBar kato DuUHAHCO8U AKMUBU MO CHpaseonusa CmouHoCcm 6
nevyanbama unu 3a2y6ama caurado ot 1 sHyapu 2018 r.

Komupanume ovnzoeu uncmpymenmu, xnacupunppann xato OUHAHCOBH aKTUBH, IBPXKAHU 34
Thprysane kbM 31 nexemspu 2017 T. ce wiacuduuupar u oueHABaT Kato Jvi206u UHCIMPYMEHMYU NO
cnpaseonusa cmounocm 6 neyanbama wiu 3a2y6ama, C4UTaHO OT 1 stayapu 2018 r. ®oHIBT 0yakBa He
Camo Ja NbpiH aKTHBHUTC 33 MOJy4aBaHe Ha JOrOBOPHUTE NMAPHYHM IOTOLM, HO M Ja TpOJaBa
SHAYUTeIHA YaCT OTHOCHTENHO 4ecto. KoTupanute nenroeu mHcTpymeHTH Ha DOHIA Ce CHCTOST OT
ABP>KABHU LEHHH KHIDKA ¥ KOPIIOPATHBHM OOIHralliy.

QOHIBT € Ompenenua KPaTKOCPOYHUTE CH 3aIb/DKEHHS KbM MEHCHOHHOTO IPY’KECTBO, KaKTO M
HETCKYIINTE 3a0b/DKCHUS KbM OCUTYPEHHTE JIMIA KaTO (MHAHCOBU IACHBH, KOWUTO 4 CE€ OTYUTAT IO
CHpaBeIuBa CTOMHOCT NPe3 nmevanty U 3aryOu, T.e. HAMA MPOMEHH ¥ B HAYMHA Ha KIracu(uIrpane u
OLICHsIBaHE Ha (YMHAHCOBHUTE MACHBH.

Ilocneoeawo ouenagane

3a uenwTe Ha MOCEABAIIOTO OLeHsABaHe (DHHAHCOBUTE AKTHBH Ce KJIaCH(MIMPAT B YETHPU KATETOPUH:
-DUHAHCOBU aKTHBH 110 aMOPTH3MPaHa CTOMHOCT (IBIrOBH HUHCTPYMEHTH);
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[TOSACHUTEJIHM ITPHMJIOXKEHUSA KBM OMHAHCOBUA OTYET (ITPOIBJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, 0cger ako He e ykazano Opy2o

-OUHAHCOBU AKTWUBU IO CIIPaBe/IMBA CTOMHOCT B IpYr BCeOOXBATEH MOXOA C INPU3HABAHE Ha
KyMyJIaTUBHHTE NE€YaION WU 3aryOu (IBIrOBH HHCTPYMEHTH);

-OUHAHCOBU aKTHBH, ONPE/IENIEHH KaTo TaKHBa IO CIIPaBEeUTMBA CTOMHOCT B APYT BCeOOXBATEH TOXOM
0e3 mNpusHaBaHe Ha KyMYJaTHBHHTE NeqaiOW W 3aryOM TNpW TAXHOTO OTHHMCBaHe (KAIUTAIOBH
WHCTPYMEHTH);

-OUHAHCOBY aKTUBH IO CIIPaBe/IUBa CTOMHOCT B Meyanbara Win 3arybara.

Dunancosu aKkmueu no cnpaeec)nuea CMOUHOCH 6 neuanbama uiu 3azy6ama

Tasu xareropus e Hal-chliecTBeHa 3a ®oHga. (DHHAHCOBHTE aKTHBM MO CHPaBEIIMBA CTOMHOCT B
rieyanbara WM 3arybaTta BKIIOYBAaT (QHMHAHCOBU aKTHBH, AbPYKAHM 3a THProBHsA M (MHAHCOBH AKTHBH,
OIIpeNIeNIeHH TP MbPBOHAYATHOTO MM NPH3HABAHE KaTO TAKMBA IO CIIPaBEINBA CTOMHOCT B Ie4anoaTa
win 3ary0ara, Wid (UHAHCOBH aKTHBH, KOWTO 3aIb/DKUTENHO Ce M3UCKBA Ja OBJAT OLEHSIBAHH II0
CIpaBeAMBa CTOWHOCT. DUHAHCOBUTE aKTHBM C€ KJIACH(HIHMpPAT KaTo JABbPXKAHH 3a ThPrOBHUs, aKO ca
NpUAOOHTH ¢ 1eN MpoaaxkOa KK IIOBTOPHO NMPHUIOOUBAHE B KPaThK CPOK. OUHAHCOBH aKTUBH C IAPHIHH
NOTOLM, KOUTO HE NPECTABIABAT €AWHCTBEHO IUIAIAHKs 110 [JIaBHUIIATA M JINXBATA, Ce KIacu(uImpar
U OLICHSBAT 110 CIpaBeJIMBa CTOMHOCT B Ileyan0aTa Wiy 3arybara, He3aBHCUMO OT OM3HEC MOJena.
®uHAaHCOBM aKTHUBM IO CIIpaBeUTHBA CTOMHOCT B Neyan0ara WiM 3arybara ce OTHACAT B OTHYETa 3a
(MHAHCOBOTO CHCTOSHHE IO CIIPABEIIHBA CTOHHOCT, KaTO HETHUTE POMEHH B CIIPABE//IMBATA CTOMHOCT
ce MIpU3HAaBaT B OTYETA 32 JJOXO/IUTE.

Taszu xareropus BKIIOYBA DETHCTPHPAHM 3a THProBHs Ha (OHAOBM GOpcH (peryiupaH Tasap)
KanWTaJlOBU W BJI'OBH MHCTPYMEHTH. JIMBUIEHTHTE IO TaKWMBa KalUTAIOBH MHCTPYMEHTH CBINO CE
NpU3HABAT KAaTO APYT'H NPUXOIH B OTYETA 32 JOXOJUTE, KOraTo 6be yCTaHOBEHO MPaBOTO 3a MMOIyJYaBaHe
Ha IIJalnage.

DuHAHCOCU AKMUEU N0 AMOPMUSUPAHA CIOTHOCH (0612061 UHCHDYMEHMIL)

D@oHABT OUCHsIBA q)HHaHCOBI/ITe AKTHBH II0 aMOpTU3UpaHa CTOﬁHOCT, aKO Ca YN OBJICTBOPECHH U IBETC
YCJIOBHS, U3JIOKEHU I1O-O0ITY:

° DUHAHCOBHAT aKTHUB C€ [IpUTCXXaBa B pPaMKUTEC Ha GusHec MOIECI, UMalll 3a LeJI HEroBOTO
ABPKAHE C OTJICA NOTyYaBaHE HA JOTOBOPHUTE IIAPHUYHHU IIOTOLU OT HETO; U
L4 Vcnosusta Ha A0TroBOpa 3a @HH&HCOBH}I AaKTHB NIOpaXXIOaT NapUYHU MMOTOLX HA KOHKPETHH IaTH,

KOUTO NpeacrapisdBaT CaMO IUIAllaHUS IO IJIaBHULATA M JIMXBUTE BBPXY HEU3OBIDKCHATaA CymMa Ha
rjraBHMIaTa

DUHAHCOBUTE AKTHBHU M0 AMOPTH3MPAHA CTOMHOCT BIIOCIIE/ICTBUE CE OLIEHSBAT IIPH NPUJIAraHe HA METOA
Ha edexTuBHUs yuxeeH npoueHT (EJII) u ca mpexmer Ha obesuenka. IlewanGute u 3aryGure ce
NpHU3HABAT B Ileyanbara Wiu 3arydara, KOraTo akTHBBT ObJie OTIHCAH, MOTUMDHIUPAH HITH 0Ge3LIeHEH.
OuHAHCOBHTE aKTHBM IO aMOPTH3MpaHa CTOMHOCT Ha (DOHJA BKIIOYBAT B3EMAHHATA, CBBP3AHH C
MHBECTULIMH ¥ MHBECTULIMOHHH MMOTH, KaKTO U JPYTUTE TEKYINU B3eMaHHA.

Dunancoeu aKmueu nO CHPAGEOIUGA CIMOUIHOCHL € Opyz 6CeobXeamen 00Xx00 (Ovnzosu
UHCMPYMEHMN)

@OHABT OLlEHABA JBITOBATE CH MHCTPYMEHTH MO CHPaBEJIMBA CTOMHOCT B JIpYyr BCeOOXBATEH JOXO[I,
aKo Ca yIOBIIETBOPEHHU U IBETE YCIOBHU, IOCOYCHH IIO-0ITY:

-DUHAHCOBHAT aKTHB Ce IBPXKU B PAMKHTE Ha GU3HEC MOJIEI C [e) KAKTO HErOBOTO MPUTEKAHKE C OIJIE]
crOMpaHe Ha JOrOBOPHUTE MAPUYHMU MOTOLH, TaKa U npopaxbara My; U



I[MPO®ECHUOHAJIEH ITIEHCHOHEH ®OH/ ,,TOTUIMHA*“

ITOACHHUTEIIHU ITPUJIOXXEHUS KBM OMHAHCOBUS OTYET (ITPOLJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, oceer axo He e yKazaro opy2o

-Ha nocoyennre natu 10roBopHUTE yCIOBHSA Ha (PHHAHCOBHS AKTUB MOPAYKAAT HAPUIHU MOTOLH, KOHTO
NPEJCTaB/ABAT SOUHCTBCHO IUIAIIAHMS IO ITIaBHMUATA M JMXBaTa BBPXY HEHM3IBIDKEHATA CymMa Ha
rJIaBHULIATA

Ilo oTHOIWEHWE Ha JBITOBUTE MHCTPYMEHTH IO CIPAaBE/UIMBA CTOMHOCT B JPYT BCEOOXBAaTEH JOXOZ,
NPUXOAMTE OT JIMXBH, BAlyTHATa MPEOLCHKA U 3ary0uTe OT 00e3IeHKa WK TIXHOTO Bh3CTAHOBIBAHE CE
TNpU3HABAT B Mevanbara Wik 3arybaTa M ce M3UMCIISIBAT IO CHIIMS HAYMH KAaKTO Te3U 32 (PUHAHCOBUTE
aKTUBH, OLICHABAHU MO aMOPTU3MpaHa CTOMHOCT. OcTaHaNIUTe IPOMEHH B CIPaBeJIABAaTA CTOMHOCT ce
npu3HaBaT B APyr BceoOxBareH moxoj. IIpu oTmucBaHe KyMynaTWBHATA MPOMSHA B CIIPAaBELTHBATA
CTOMHOCT, NPH3HATA B IPYT BCEOOXBATEH JOXO, Ce OTHACS B NeyanbaTa Wiy 3aryoara.

@oHjla He NpU3HABA WM HE OTYMTA BITOBUTE HWHCTPYMEHTH IO CHPABENNHBA CTOMHOCT B apyr
BCEOOXBAaTEH IOXO.

Dunancosu aKmusu, onpeoesienu Kamo maKuea no CNpagediuea CMoHOCH 6 Opyz 6Ce0tXeamen
00x00 (Kanumanoeu UHCMpymeHnu)

Ilpu mepBOHa4anHoTo uM npuzHaBane DoHna Moxe 1a u3bepe ma KiacHHUIUpa HEOTMEHHMMO KaTo
KanMTaJloBU MHCTPYMEHTH, ONPE/IS/ICHH I10 CTPaBeIMBa CTOMHOCT B APYT BCEOOXBATEH NOXO/, KOraTo
T€ OTroBapsT Ha W3WCKBaHMATA 3a cOOCTBeH KammTan cbriacHo MCC 32 ®OUHAHCOBUM MHCTPYMEHTH:
NPEICTaBsAHe M KOraTo He ce AbpXaT ¢ uen ThpryBaHe. Knacudukanwsara ce ompenens Ha 6asa
UHJMBUAYyalleH UHCTPYMEHT.

IeyanGure u 3arybute oT Te3u HUHAHCOBU aKTHBH HUKOTa He Ce OOPBIIAT B TleyantaTa WK 3arybara.
JluBHIeHTHTE Ce NpPU3HABAT KAaTO JAPYTHM MPHXONHM B OTYETA 3a JOXOIHUTE, KOraTo MPaBOTO BBPXY
TamaHeTo 6b/1e ycraHoseHo. Kanutanopure HHCTPYMEHTH, ONPEEICHH KaTO TAKMBA 1O CIIPABEITHBA
CTOMHOCT B IPYT BCEOOXBATEH IOXOJ, HE ca OOEKT Ha TeCT 3a 00e3LeHKa.

®@onpa HAMA KIacU(UIMPAaHU KAaTO TAKKUBA MOJ06HH GHHAHCOBU HWHCTPYMEHTH.
Omnuceane

DHHAHCOB aKTUB Ce OTIHCBA KOTaTo:

-TIpaBara 3a IOJly4aBaHe Ha apHYHHUTE TIOTOIH OT aKTUBA Ca U3TEKIIH, WIH

-papata 3a IOJy4aBaHe Ha NapuWYHH MOTOUM OT aKTHBAa ca NpexBbpieHH wid PDoHpa e moer
3a[/b/DKEHUETO N1 IUIATH HAIMBJIHO MOJy4YEeHUTE MApU4YHM MOTOIM, 6e3 ChllecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIopasyMeHHe 3a NMPEeXBbPIIsIHE; NpH KoeTo wiH (a) PoHza € NPeXBLPIMI B 3HAUUTEIIHA
CTCTIeH BCUYKM PUCKOBE H NOJI3H OT COOCTBEHOCTTA BhPXY aKTHBa; WiH (6) DOHIA HUTO € TIPeXBHPIUI,
HUTO © 3aMasuil B 3HAUMTENIHA CTEIIeH BCHYKU PUCKOBE H TIOJI3U OT COOCTBEHOCTTA BHPXY aKTHBA, HO HE
€ 3aIa3yi KOHTPOJIa BEPXY HEro.

Oobe3uenka

Hpuemanero na MC®O 9 mpoMeHH CHETOBOAHOTO OTUMTAHE Ha 3aTyGHTe OT 06e3eHKa 32 buHaHCOBHUTE
aKTHBHU KaTO 3aMEHHM II0IX0/1a Ha HauucieHuTe 3aryou na MCC 39 ¢ opueHTHpanus B O-TOIsIMa CTETEH
KbM OBJEIIETO MOJEN Ha OYaKBAHHTE KPEJWTHHU 3aryOu (OuaKBaHWTE KpeouTHH 3aryoun). MCOO 9
u3uckBa oT QOHIA Na NPH3HABA MPOBH3MSA 3a OYAKBAHWTE KPEJUTHH 3aryOH 3a BCHYKH JIBJITOBH
MHCTPYMEHTH, KOUTO HE CE OTHYHTAT IO CIPABETMBA CTOMHOCT B Ileyantara WM 3arybara.

OuakBaHWTe KpenUTHH 3arybM ce Gasupar Ha pasiMKaTa MexIy JIOTOBOPHHUTE MapU4HH TOTOLH,
ABJDKAMH CBITIACHO YCJIOBHMATA HA JOrOBOpPA, M BCHYKM MapH4HH NoTolu, kouto DoHma ouyaksa na
TOJTyH, TUCKOHTHPAHH C JOOJIMKEHHE /10 MbPBOHAYANHIS e(eKTUBEH JIMXBEH IPOLEHT.



[NTPOPECHOHAJIEH IIEHCHMOHEH ®OH/ ,,TOIJIMHA“

TMMOSACHUTEJIHM ITPHJIOXEHMS KBM OMHAHCOBUS OTUET (ITPOIBJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, oceern axo we e ykazano Opy2zo

OuakBaHuTe KpeJUTHH 3aryOu ce NPHU3HABAT HA JBA eTala. 3a KpeAUTHH €KCIIO3HIMH, 3a KOUTO HE €
HaJIULe 3HAYUTENHO MOBMINEHWE HAa KPEAUTHHUSA PUCK OT IbPBOHAYAIHOTO INPH3HABAHE, OYAKBAHHUTE
KPEIUTHH 3aryOu ce NPOBM3UPAT 33 KPEAUTHH 3aryOH, KOMTO BH3HHMKBAT B PE3yITaT Ha CHOUTHS IO
HEU3IIBIIHCHUE, KOMTO Ca BE3MOKHU IIPE3 ciieiBamuTe 12 Mecena. 3a KpeqUTHU eKCIIO3ULUHY, 32 KOUTO
€ HaJIMLE 3HAYUTENHO [IOBUIIICHHE HA KPEIUTHHA PUCK OT MBPBOHAYAIHOTO NPU3HABAHE, POBU3HUS 32
3ary0a ce M3MCKBA 1O OTHOIIEHHE HA KPEIMTHHTE 3ary0M, OYAKBAHM ITIPe3 OCTABAIIMS CPOK HAa
SKCTIO3UIIMATA, HE3aBUCUMO OT MOMEHTA Ha BH3HHUKBAHE HA HEU3IBIHEHHUETO.

ITo oTHOIIEHHE HA B3CMaHMATA, CBBP3aHU C UHBECTUUMH M APYTHUTE TEKYIIU B3EMaHUsA ®oHma npuiara
OIIPOCTECH MOAXO0A 3a U3YHCIICHUE Ha OYaKBaHUTE KpEeaAuTHU 331"}/61/1. Tora O3HaydaBa, 4€ HC IpociieasaBa
IPpOMCHHUTE B KPEOUTHUA PUCK, a BMECTO TOBA IIPHU3HaBa IIPOBU3HUA 3a 3ary6a BB3 OCHOBA HA O4YaKBaHUTE
KpEOUTHU 3ary6n 3a ICJIKA CPOK Ha HHCTPYMEHTA KbM BCsKa OTUETHA Jarta.

B13 ocHoBa Ha oueHkata Ha QOH/Ia HE € OTYETEHO CHIIECTBEHO BIMSHUE BbPXY QMHAHCOBHS MY OTHUET
Ha POMEHHTE B MOJIeNa 32 00€3LEHKa, ThH KaTo HO-TOJIIMATa YacT OT ()MHAHCOBUTE aKTHBH CE OTYUTAT
10 CHpaBe/UTHBa CTOMHOCT B nevanbara uiM 3arybaTa M M3UCKBaHUATA 32 00€3LEHKa He Ce TIPUIaraT 3a
Te3u (uHaHCOBM MHCTpyMeHTH. OCBeH TOBa (MHAHCOBUTE aKTHBH MO aMOPTH3MPYeMa CTONHOCT
(TekyIuTe B3eMaHWs U IAPUTE U MAPHYHUTE CPEICTBA) Ca KPATKOCPOUHH, C BUCOKO KPEUTHO KAYECTBO.
CroTBeTHO, OYaKBaHaTa KpeIUTHA 3ary0a 3a TAX € HeChlIeCTBeHA.

QOoHABT mpUeMa, Y€ € HaNHIe HEM3IBIHCHHEe Ha YCIOBHATA 3a JaJieH (PUHAHCOB AKTHB, KOTATO
3a0aBJHETO Ha JOTOBOPEHHUTE MAPMYHHU MOTOLM € Hax 90 mHw.

Cnen npuemanero Ha MCDO 9 DoHABT He € MPU3HAT JOIBLIHUTETHA 00e31ICHKA Ha B3EMAHUSTA CH.

MC®O 15 IIpuxoou om 002060pu ¢ Knuenmu

MC®O 15 samens MCC 11 Jlorosopu 3a crpoutencrso, MCC 18 Tlpuxomm M CBBp3aHHTE ¢ TSX
KPMC®O, u ¢ HAKOM OrpaHMYEHH H3KIIOYEHHs Ce NpUIara Mo OTHOLICHHWE HA BCHYKH NPpUXOAH,
MPOM3THYAIM OT AOroBOpH ¢ KimueHTH. MC®O 15 BBEBEXa HOB, IET-CTHIIKOB MOJIEN 34 OTYMTAHE HA
NPUXOAUTE, MPOU3THYAIIH OT JOTOBOPH C KIIMEHTH, M U3UCKBA TIPHXONUTE [a Ce MPU3HABaT B pazMep,
KOHMTO OTpa3siBa BB3HArpaKAEHHETO, HA KOETO NPEIIPHUITHETO OYaKBa Jia MMa IPaBO B 3aMsHA HA
NPEXBBPIIEHATE HA KJIMEHTA CTOKHU WM YCITYTH.

MC®O 15 m3uckBa OT MpeANpPHATHATA Ja YNPAKHAT MPENEHKa, MPH OTYHATAHE HA BCHUKH YMECTHHU
(axTu 1 06CTOATENCTBA, KOraTo MpHJArar Beska elHa CTHIIKA OT MOJIENA 10 OTHOLIEHHE Ha JIOTOBOPHTE
C TEXHUTE KIMEHTH. B I0IbIHeHNe, CTAaHAAPTHT ONpeaess i CYSTOBOAHOTO TPETHPaHe Ha Pa3XOLHTe 3a
NpUI00HBAHE Ha IOTOBOP U PA3XO/IUTE, MPSIKO CBBP3AHH C U3IBIHEHHETO Ha JOTOBOPA.

HpysxectBoto e npueno MCPO 15 npu u3non3BaHeTo Ha MOIMMHIMPAHO PETPOCIEKTUBHO MpUJIaraHe
KaTo 3a AaTa Ha MbPBOHAYAJIHOTO Npuiarane € npuer 1 suyapu 2018 r. CermacHO To3M MeTon
CTaHIapTBT MOXE Ja Ce MNpunara WiIM IO OTHOINEHHE HAa BCHYKM JOTOBOPH KbM JaTaTa Ha
ITbPBOHAYATTHOTO MpHJIaraHe, WM caMO KbM JOrOBOPUTE, KOWTO HE Ca M3ITLIHEHH KbM Ta3d 1ara.
HpyXecTBOTO € Mpearoyeno Aa Nprjiara CTaHapTa caMo IO OTHOIIEHME Ha JIIOTOBOPUTE, KOUTO HE ca
U3IbIIHEHM KbM 1 sHyapu 2018 .

Kymynatuauar edexr or mepBoHayanHoto mpunarane sHa MC®O 15 ce IpA3HaBa KBM jaTara Ha



[MPOPECHOHAJIEH IEHCUOHEH ®OH/I ,, TOIIJIMHA

MOACHUTEIITHY ITPHJIOXEHM S KBM OMHAHCOBUS OTUET (ITPOABJDKEHHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, océen arko He e YKA3aHO Opy20

IEPBOHAYAITHOTO MpHWIaraHe KaTo KOPEKUMs Ha HAa4alHOTO CaliI0 Ha HepaslpelesieHaTa Iedyasnda.
CBOTBETHO CpaBHHTENHAaTa HHPOPMALUs HE € IPEU3YUCIIABaHA U NPOIBKABA Ja Ce OTHYUTA CBHIVIACHO
MCC 11, MCC 18 u cBsp3anure ¢ Tax KPMCDO.

IIspeoHavyanHoTo npunarane Ha MCPO 15 He 0ka3a CHINECTBEHO BIMSAHHUE BHPXY (DMHAHCOBUTE OTYETH
Ha QoH/ia, ThA KaTO yCIOBMSATA 32 NPU3HABAHE HA NPUXOIUTE HE Ce pa3iddaBar chliecTBeHO. HoBusT
CTaHnapT ce 6asupa Ha NPHHIIUIA, Ye IPUXOJHUTE Ce NPU3HABAT KOraTo KOHTPOJA BHPXY CTOKATA HIIH
ycllyraTa ce IpeXBbpIIH Ha KIIUeHTA.

MC®O 2 ITnawane na 6asama na axyuu (Mzmenenus): Knacuguxayua u ouyenaeane na coenxu ¢
naaujaHe Ha bazama Ha aKyUU

M3meHeHusTa NpeqBWKIAT W3MCKBAHMSA 3a: CYETOBOJHOTO OTYMTaHE Ha e(EeKTUTE OT YCJIOBHATA 3
YIpaXXHABaHe U HEYNMPAXKHJABAHE BHPXY OLEHABAHETO HA CHENKH C IUIaliaHe Ha 6a3aTa Ha aKIuy,
YPeXKIaHH C MHapH4YHM CpEACTBa; 3a IUlallaHe Ha 0a3ara Ha aKIUMd C BB3MOXKHOCT 33 HETHO OT
3aIBJDKCHUSTA 32 TAHBK IIPY U3TOYHHMKA YpesKJaHe U 3a U3MCHEHUS Ha YCIIOBHUATA 3a IUIallaHe Ha 6a3aTta
Ha aKUMH, KOeTO MPOMEHs KiIacH(pHKaMATa OT CHeNKa ypeKJaHa C MapuyHd CPEACTBA B CIENKa,
YpeK/iaHa upe3 M3laBaHe Ha HHCTPYMEHTH Ha COOCTBEHMS KaNUTall. FI3MeHeHuATa He ca MPHIOKUMH 32
Donpa.

MC®O 4 3acmpaxosamennu oozoeopu (Hsmenenusn): Ipunazane na MC®PO 9 @unancoeu
uncmpymenmu ¢ MC®@O 4 3acmpaxosamennu 002060pu

IlenTa Ha M3MEHEHUATA € [ IPEOJOJIEST HECHOTBETCTBUETO MEXK/Ty JATUTE Ha BIM3aHe B cruia Ha MCDO
9 ¥ ovakBaHWs HOB 3acTpaxosatesieH cramapT MC®O 17 3acrpaxosarennu gorosopu. JIpyecTBara,
KOWTO M3M1aBaT 3aCTPAaXOBATE/IHU JOrOBOPH BCe omrle hie Morat aa Bb3npuemar MCDO 9 Ha 1 sHyapu
2018 r. C n3amenenusTa ce BbBEXKIAT IBA aNTEPHATHBHH IOJXO/IA - TIOJIXOT 32 BpEMEHHO OCBOGOIKIABAHE
U [TOJIXO/T Ha MpHUIOKpHBaHe. M3MeHenusaTa He ca npunoxumu 3a PoHpa.

MCC 40 Hneecmuyuonnu umomu (Hzmenenusn): Tpanchepu na uneecmuyuonen umom
V3vMeHeHusITa 1aBaT Pa3sCHEHUs OTHOCHO TPaHC(EePH OT WM KbM UHBECTHIMOHEH HMOT IPH IPOMSIHA B
HaMepeHusTa Ha PHKOBOJICTBOTO CaMO KOraTo MMa JI0Ka3aHa IIPOMsAHa B U3mon3BaneTo. CamMo npoMsHa
B HaMEPEHUATA Ha PBKOBOJACTBOTO HE € NOCTaThYHO JOKA3aTeJCTBO 32 MPOMSAHA B M3IION3BAHETO.
Br3npuemaneTo Ha H3MEHEHHATA HE © OKa3aJI0 BIIMSHKE BHPXY QDMHAHCOBOTO CHCTOSIHUE WK pe3ynTaTH
oT aeiiHocTTa Ha DoHna.

KPMC®O 22 Omyumane na coeliku u aeancosu niaujanus no cOeiKku é YyHCOeCmpanHa éanyma
PazscHenueTo pasriexia BBIPOCa 3a ONpeENENsHe Ha aTaTa Ha CHeNKara 3a IefuTe Ha OTIPEACTITHETO
Ha CIIOT BAJTyTHUA KYPC, KOHTO IIie Ce U3II0I3Ba 38 MPEeBANYTHPAHe Ha aKTHBA, IIPUXO/IA WX Pa3Xo/a P
IIbPBOHAYAIIHOTO UM NMPH3HABAHE, KOCTO © CBBP3aHO C OTIHCBAHETO HA HEMAPHYCH AKTHE HIIM HEMAPUYEH
TaCHB, MPOU3THUYAIIN OT IJIATEHO M IOJIyYeHO aBaHCOBO IUTAINAHE 10 CENKA B Yy KIECTPAHHA BATyTA.
KPMC®O 22 He e npumoxumo 3a DoHpa.

TI'oouuinu nooobpenus 6 MC®O — Iuxwvn 2014-2016 200una

Tesn nsmenenns ca cebpsanu ¢ MCC 28 VHBecTHIMM B aCOLMUPAHE M CHBMECTHH NPENNIPUITHS -
OLCHABAHE HA NPEINPUATHUETO, B KOETO € MHBECTUPAHO IO CIIPABEIIMBA CTOMHOCT.

Te He ca npunoxumu 3a nelHocTTa HAa DOHA.
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MMPOPECHOHAJIEH IIEHCUOHEH ®OH/] ,,TOTIJIMHA*

HOACHUTEIHHA ITPUIIOXEHMA KbM @MHAHCOBU OTUYET (ITPOALJDKEHUE)
KBM 31 JEKEMBPH 2018

B xunaou neea, ocger axo He e YKazaHo opyeo

Cmandapmu, USMEHEHUA U PA3ACHEHUA, npUemu om EC, Koumo eéce ouie He ca 6/1e3/1u 6 cuia U He
ce npunazam om noO-panHa oama

CrenHuTe HOBM CTaHIApTH, M3MEHEHMs M DassiCHEHHMS KbM CBILIECTBYBAlld Bede CTAHAAPTH ca
1yG/IMKyBaHH, HO He Ca BIIE3/H B CHIIa 3a GHHAHCOBATA FOAMHA, 3aroyBaiia Ha 1 sayapu 2018 r. u e ca
OuNu MPUIIOKEHH OT Mo-panHa aaTa ot DoHpa:

MC®O 16 Tuzunz

MC®O 16 Buza B cuna ot 1 sayapu 2019 r. u 3amerss MCC 17 Jluzunr, KPMC®O 4 Onpenensiue famm
JaJIeHo criopasyMeHue cbabpka iusunr, IIKP 15 Onepatusen musunr - Ctumynu u ITKP 27 Ounenszane
Ha CHIBPKAHUMETO HA OIepaluM, BKIFOYBALIK MpaBHaTa (opMa Ha NMU3UHT. Haii-ChluecTBeHOTO mpu
MC®O 16 e e u3ucKBa TM3UHTONOTYYATEIUTE a OTYATAT BCHYKH JTU3UHTOBH JOTOBOPH 110 €IUH U ChII|
Gananco Mofen, NoOOEH Ha CYETOBOAHOTO OTYWTaHE HA (MHAHCOBHS JM3MHT chriacio MCC 17.
CTaHnapTsT BKIIOYBA /IB€ OCBOOOXKIABAHMS OT IPH3HABAHE 3a JIM3UHTOBUTE JOTOBOPH - JIM3HHT Ha
aKTMBU C HHCKAa CTOMHOCT M KpaTKOCpodeH Jmm3uHr. KBM HauajHata [aTa Ha JIM3HMHTA
JIM3UHIONONIYYaTe AT MpPU3HABA 3aJb/DKCHHE 34 M3BBPIIBAHE HA JIM3MHIOBM IUIAIIAHMS U aKTUB,
NPEJICTaBIIABAll NPABOTO HA M3MOJI3BAHE HA OCHOBHMS AaKTHB B TEYCHHE HA CPOKA HA JIM3HHIOBHSA
moroBop. JInsuHrononyyarenure e 6bIaT 3aBDKCHH Ja NPU3HABAT OTAENHO Pa3XoJ| 3a JHXBU IO
JIM3MHIOBOTO 3abJDKCHHE M Pa3X0J] 32 aMOPTH3aLMs Ha aKTHBA 32 MPABOTO HA MOJI3BaHE.

Ceriacno MC®O 16, c4eTOBOIHOTO OTUMTAHE MTPH TM3UHTOAATENS I10 CHIIECTBO OCTABA HEIIPOMEHEHO
CIIpSIMO TOBA, TIPHUJIAraHO KBM JHeIHa fata cbriaacHo MCC 17. JlusuHrogartenure e NpoabKaT 1a
K1aCH(HIMPAT IM3UHIOBHTE 0TOBOPH TIPHU MPHIIArAHETO Ha ChIKs NPHHIMIT Ha KIACH(MHKALWS, KAKTO
¢ onpenener B MCC 17, v na mpaBaT pasrpaHMuYeHHE MEXIy [BaTa BHJA JU3HHT: OIEPATHBEH U
(PHUHAHCOB JIM3HHT.

ITo oTHOLIEHUE HA TU3UHIOBUTE TOrOBOPH, TI0 KouTo DOHIA € JIM3UHTOIaTeN, JOKOIKOTO HoBust MC®O
16 He BHACS HOBU IPOMEHH B OTYUTAHETO HA JIM3MHIA IPH JIM3HHIOATEIs, HE CA OYaKBa TO3H CTaHAapT
na uma eeKT BppXy Obaenure GUHAHCOBU 0T4eTH Ha DOHNA.

KPMC®O 23 Hecuzyprnocm npu mpemupane Ha 0anbUu 65pxy 00X00a

PazsicHeHneTo BIHM3a B CHJIa 32 TOAMINHMU IIEPHOM, 3aTIOYBAIIH HA WK ciiel 1 aayapu 2019 r., kaTo ce
TI03BOJIsBA II0-PAHHOTO MY Mpuiarane. Pa3scHeHHeTO pasriexia CYETOBOJHOTO OTYUTAHE HA [AHBIHTE
BBPXY OXO/Ia, KOraTo JaHFYHOTO TPETHPAHe € CBhP3aHO C HECHIYPHOCT, KOSATO 3acAra NPUIaraHeTo Ha
MCC 12. Pa3ssicHeHHeTO TIpeNIOCTaBs HACOKH OTHOCHO HECUTYPHH TAHBYHHU TPETUPAHKS [IOOTAENTHO UK
3a€/IHO, NPOBEPKU OT NaHBYHMTE OPraHH, IPUIOKUMHS METOJ 3a OTpassBaHE HA HECUTYPHOCTTA U
CYETOBO/IHO OTYMTAHE Ha IIPOMEHHU BBB (akTuTe U obcToaTerncTBara. To He e mpuaoxuMo 3a DoHxa, Thit
KaTo CBILM HE CE sBSIBA IaHBYHO-3a1BJKEHO JILE ChIJIACHO HOPMATUBHATA ypenda B CTpaHaTa.

MC®O 9 @unancosu uncmpymenmu: knacuurayus u ouenseane (Hsmenenus):
Xapaxmepucmuxu na npedcpouno nozacaeane ¢ ompuyameno KomMneHcupane

U3meHenusTa, KOMTO ca B CHJIA 32 FOAUILIHY TIEPUOMH, 3ar0YBAIIM HA WK ciex | aHyapu 2019 r., karo
C€ I03BOJIsiBA II0-PAHHOTO MM IpHNIaraHe, npepiarar npomsaHa B MC®O 9 3a KOHKpeTHU (HHAHCOBH
aKTHBH, KOUTO B NMPOTHUBEH ClIyyad OMXa MMaId JOTOBOPHH IMAapHYHM IOTOLH, KOUTO Ca €IMHCTBEHO
TlTallaHys Ha [IaBHAL@A U JINXBA, HO HE OTTrOBAPSIT Ha YCIIOBUETO 3a Oy CTHMOCT €AMHCTBEHO B PE3Y/ITAT
OT HAJIMYMETO Ha XapaKTEPUCTMKM Ha NPEICPOYHO MoracsiBaHe C OTPHULATENHO KoMreHcupane. He ce
O4YaKBa TE3M M3MEHEHHWs Na OKaXaT BIMSHUE BBPXY (UHAHCOBOTO CHCTOSHUE WM PE3YJIITATUTE OT
Ieinocrra Ha @oHpa.
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IMPO®ECHOHAJIEH ITEHCHUOHEH ®OH/ ,,TOIUIMHA*

[NOSAACHUTEJIHM ITPMIIOXKEHUA KbM @®UHAHCOBUA OTYET (ITPOIBJDKEHHUE)
K'BbM 31 JEKEMBPH 2018

B xuna0u nesa, 0c@eH axo He e yKazano opyzo
Cmanoapmu u pasacuenua, usoadenu om CMCC, koumo éce owje ne ca npuemu om EC

PpKroBOnCTBOTO Ha DOHMA, CUMTa, Y€ € TIOAXOJIALIO a C& OIIOBECTH, Y€ CIIEIHATE HOBY MM PEBU3HPAHH
CTaHAApTH, HOBU PA3sICHEHHUs U IPOMEHM KbM CBILECTBYBAIIM CTAHAAPTH, KOMTO KbM OTYETHATA JaTa ca
Beue u3naneHu ot ChBeTa IO MeKIyHapoqHU cuyeToBoanm cranmapta (CMCC), HO Bce ome He ca
0100peHH 3a npusarane ot EpponefickaTa KOMHUCHS M CBOTBETHO, HE Ca B3ETU NPEBM/I IPH H3TOTBIHETO
Ha TO3H (PMHAHCOB OT4eT. JlaThTe Ha BNM3aHE B CHJIA IIE 3aBHCAT OT PEIIEHUATA 32 ONOOpEHHe 3a
npunarade Ha EBporeiickata KoMucwHs.

MC®O 17 3acmpaxoeamennu 002060pu

CTaHnapThT BIM3a B CHIIA 3a TOMMIIHU NEPHOIM, 3al0YBaly Ha win crefl 1 sHyapu 2021 r., kato ce
NO3BOJIABA II0-PAaHHOTO My IpHIaraHe, MpH YCIOBHE Y€ OPYXKECTBOTO mpuiara cbuo MCOO 15
Ipuxoau mo morosopu ¢ kmueHTd 1 MCPO 9 ®unancosu uHCTpyMeHTH. CTAaHAAPTHT BCE OLIE HE ©
npuetT oT EC. Toit He e mpunoxxum 3a @oHAa.

Hsmenenus ¢ MC®O 10 Konuconuoupanu gpunancoéu omuemu u MCC 28 Hueecmuuuu ¢
acouuupanu u cvemecmuu npeonpusmus: Ilpooasxcoa unu 6HOCKA HA AKMUGU CbC CMPAHU NO
COeNKama UHEeCmuUmop U Hez060 ACOUUUPAHO WU CbEMECHHO Npednpuamue

BiiuzaHeTo B cusla Ha TOBa M3MEHEHHE € OTJIOXKEHO 3a HeomnpeeneHo Bpeme oT BMCC B 3aBHCHMOCT OT
PE3YJITATUTE OT HErOBHs MPOYYBATEIIEH IIPOEKT, Kacaelll OTYMTAHE 110 METOA Ha COOCTBEHMUS KAITUTAIL.
M3menenusTa Bee oe He ca mpuetd oT EC. Te ca Henpunosxumy 3a aeifHocTta Ha omma.

MCC 28 Hneecmuyuu 6 acouyuupanu npeonpusmusn (Hsmenenus): Jvnzocpounu yuacmusn
ACOUUUPARU U CHEMECHIHU NPEONPUSAMUA
Te3u nsmenenus see omie He ca nnpuets ot EC. Te ca HenpunoxkuMu 3a aeitHoctTa Ha DoHIA.

MCC 19 Joxoou na naemu nuya (Hzmenenusn): Hamenenus, Cokpauenus u ypescoanus Ha niana
MsmeHeHusITa ca B CUJa 32 TOJMINHM MEPHOJIHM, 3ar0oYBaly Ha WM cien 1 sHyapu 2019 r., xato ce
TI03BOJIsIBA T10-PaHHOTO UM npunarane. Te Bce ome He ca npuetn ot EC. Chluure ca HEMPUIOKUMHE 3a
AeiHOCTTa HAa DOH/A, THH KAaTO TOM He pasroJiara ¢ HaeT MePCoHall.

MC®O 3 Busnec kombunayuu (Hsmenenusn): Jeunuyua 3a 6usnec

H3smeHeHusITa Ca B CHJIa 32 I'OJIMINHM MEPHOJHM, 3alouBaly Ha Wik ciaen 1 smyapu 2020 r., kato ce
TI03BOJIsIBA TI0-PaHHOTO MM mpmnarase. Te Bee ome He ca mpuetd ot EC. Te ca HempuioxuMmu 3a
IeriHoctTa Ha @oHpa.

Hsmenenua 6 MCC 1 Ilpedcmasane na @unancosu Omuemu u MCC 8 Cuemosoona Ionumuka,
Ilpomenu ¢ Cuemosoonume Ipubnuszumennu Ovenxu u Tpewku: Jeunuuua 3a CcoujecmeeHocm
H3MeHeHusTa ca B cHiIa 3a TOOUIITHU NEpPUOAY, 3amoyBaly Ha wid cien 1 sayapu 2020 r., xato ce
NIO3BOJIABA IIO-PAHHOTO UM IpuiIarane. MismeHeHHaTa passcHsBAT qe()UHULKATA 32 CHIIECTBEHOCT U KaK
TpsiOBa na ObJe NpuIaraHa T, Karo HPemOCTaBAT MPaKTHYECKA HACOKHM, KOMTO [0 Cera ca OWiIH
BKIOYeHH B pyrd MC®O. M3meHeHusTa ChHINO Taka MOACHABAT, Y€ CHUIECTBEHOCTTA 3aBHCH OT
€CTeCTBOTO W 3HaYUMOCTTa Ha MH(popManuaTa. Te3u u3MeHeHHs BCe OIlle He ca npuetu ot EC. ®onma
I aHAM3UPA M OLIEHH €(DEKTUTE OT M3MEHEHHUSTA BbPXy (PMHAHCOBOTO CHCTOSHUE HITH pe3yATaTUTE OT
JIeHHOCTTA.

TI'ooumwinu noooopenusa na MC®O0 Iuxwvn 2015-2017

B muxsna 2015-2017 roguma or mpoekra 3a romvimmHu momobpenus 8 MC®O, BMCC nyOnuKyBa
M3MEHEHHS, KOUTO LIE BIIA3aT B CUJIA 32 TOAULIHM MIEPUO/IH, 3aTI0UBAIIK Ha WK ciexn 1 sayapu 2019 r.
Te obxBamar cnegauTe crannapTy:



[TPO®ECHOHAJIEH ITEHCUOHEH ®OH] ,,TOIUIMHA®

HOSACHUTEJIHU ITPUJIOXEHUS KM OMHAHCOBUS OTYET (ITPOILJDKEHUE)
KbM 31 IEKEMBPH 2018

B xunaou nesa, oceen axo He e yKazano Opyao

e MC®O 3 buznec kombunammy u MCOO 11 CbBMeCTHH CIOpa3yMeHHs — pa3siCHEHHE OTHOCHO
CYETOBOJHOTO OTYMTAHE HA JIbPKAaHH MIPEIN TOBA /ISIOBE B ChbBMECTHHU €HHOCTH,

e MCC 12 Jlanpuy BBPXy N0XO[a — pa3sCHEHHE OTHOCHO ITOCITENCTBUSTA OT rjieaHa To4ka Ha
AaHBUKTE BbPXY NOXO/a OT IUTALlaHKs BbB BPB3Ka ¢ ((UHAHCOBH HHCTPYMEHTH, KiacuuIupanu
KaTO COOCTBEH KAIIWTAIL,

e MCC 23 Pasxoau Ho 3a6MH — pa3sCHEHHE OTHOCHO PAa3XOIUTE IO 3aeMH, OTTOBapAIIN Ha
YCIIOBUATA 32 KallUTAIA3UPAHE.

Fopumnm nogo6penns B MC®O — Iuxsn 2015-2017 roguua Bee ome He ca npuetu ot EC. Te ca
HETIPUIIOXKHUMH 3a IeHOoCTTa Ha DoHpa.

Konuyenmyanna pamka 3a punancoeo omuumane

BMCC ny6nukysa Wsmenenara Konnenryannara pamka 3a GHHAHCOBO oTynTaHe Ha 29 mapt 2018 r.,
KOATO € B CHJIa 32 FOJMIIHU MEPHOIHM, 3arouBaIiy Ha wid cien 1 auyapu 2020 r. Konmenryanna pamka
3a (MHAHCOBO OTYHTAHE BCE OLIE He € mpueTa ot EC.

Ilpemunagane kom MC®PO 16

IIpes 2018 r. prroBoscTBOTO Ha DOHIA € U3BHLPUIAIO IPEABAPUTEIHA OLEHKA HA edexra oT
npunaraneTo 3a nbpsu 0T Ha MC®O 16. Tasu ornenxa ce Gazupa Ha HHGOPMANHS, KOATO €
HaJIMIHa KbM Kpast Ha 2018 . u Moxe 1a ce mpomeHH, ako mpes 2019 r., korato me ce mpuiara
MC®O 16, npysxecTBOTO IOTYIH JONBIHATEIHA, Pa3yMHA U apryMeHTupasa uHpopMarus.
®onpa manupa ga npreme MCPO 16 mo Monubummpanus peTpocieKTHBeH moaxo1. PoHma
Ie 3aM09HE N IIPpUIIara CTaHgapTa KbM JIOTOBOPH, KOUTO IIPEIIH TOBA ca OWIIH OIIpeIeNIeHH KaTo
mu3uHr npu npunaranero Ha MCC 17 u KPMCOO 4.

DoHzia 1wie ToN3Ba 0CBOO0XKIABAHMUSTA, IPSIATaHy OT CTAHAAPTA 34 JIH3HHTOBH ZIOrOBOPH, 32
KOUTO JIM3UHIOBUTE CPOKOBE MPUKIIIOYBAT B CPOK OT 12 Mecela KbM JaTara Ha IEPBOHAYAIHOTO
IpHUJIaraHe, U JU3UHTOBUTE JOIOBOPH, 32 KOUTO OCHOBHMAT aKTHB € Ha HUCKA CTONHOCT.

Otunraiixu pakra, ge DoHIA Ce ABABA TM3MHIONATEN IO BCHUKH CBOU JEHCTBAITH KbM Kpas Ha
2018 r. IM3WHTOBH IOTOBOPH, CBBP3aHMU ¢ PHTEKABAHN HHBECTUIMOHHA UMOTH ¥ JOKOIKOTO
HoBust MC®O 16 He Hamara 3HAYUTENHH IPOMEHH B CYETOBOIHOTO TpETUpPAHE Ha TE3H
AOTOBOPH OT I'JIEHA TOYKA Ha TU3UHIO/IATEs, IIPeBAPHUTEIIHATA OIIEHKA HA PHKOBOICTBOTO Ha
QoHJIa €, e He Ce 0YaKBa ChINECTBEH (KT OT IBPBOHAYATHOTO npunarane Ha MCOO 16
BBEPXY HETOBUS QUHAHCOB OTYET.

2.3. JlelicTBanio npeanpusiTHe

DHHAHCOBHAT OTYET 3a IHEpHoja, NPUKIOUBAI HA 31 nexkemspu 2018 r., e W3roTBeH Ha
IpUHIMIA Ha JCHCTBAINO NpEANpHATHE, KOHTO mpenmonara, e DoHma Ine NPOABLIDKH
AEHHOCTTa cu B 0003puMo Obremnte. KbM naTaTa Ha H3rOTBSHE HA HACTOSIIHS (bHHAHCOB O0TYET
PBHKOBOJICTBOTO € HANpPABHMIJIO NPENCHKa Ha CIOCOOHOCTTa Ha DOHIA [a IPOIBIDKH CBOSTA
JICHHOCT KaTo JEHCTBAIO NpeAnpUaTHe Ha 6a3a Ha HATHIHATA HHBOPMAIHS 32 IIPEIBUAUMOTO
Onpmeme. Cren w3BBpIICHHS nperiaen Ha neinocrra Ha PoHma, PHKOBOICTBOTO OYaKBa, ye
Domnpa e uMa T0CTaTFYHO GUHAHCOBH PECYPCH, 3a [ IPOIBIDKH olepaTHBHATA CH ACHHOCT B
Ommsko Obeme W MPOIBIKABA 1@ MpPUIAra IPUHIMIA 3a JeHCTBAIIO IPENIPUATHE TIPU
U3TOTBSIHETO HA (PMHAHCOBHUS OTYET
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IMPOPECHOHAJIEH ITEHCUOHEH ®OH/ ,,TOIIJIMHA®

[TOACHUTEJIHU ITPUIJIOXKEHMS] KbM ®UHAHCOBUS OTUET (ITPOABJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou neea, 0cger axo He e YKa3aHo Opy2o
2.4 ®yHKIHOHATHA BAJYTA H BATyTa HA NPEICTABSHE

3a @oHpa QyHKUMOHAIHA BalyTa € HAlMOHAJIHATA BalyTa Ha Pemy6nuka Beirapus — meB (“eBa”).
DUHAHCOBUTE OTYETH Ca MU3TOTBEHU M MPEICTABEHH B XMW JIeBa, BKIIIOYUTEIHO CPABHUTEIHATA
uHpopManus B TsX 32 2017 I., OCBEH aKo He € MOCOYEHO IPYTO.

2.5. CpaBHHuTeIHA HHPOPMANHS

IlpencTaBsaHeTo u knacuUKaMATa Ha CTATUATE BHB (QHHAHCOBHMTE OTYETH CE 3aTa3Bar NPe3 PasTHYHHATE
OTYETHM NEPHOIH, 33 [a Ce OCHIYpPU CHIIOCTABUMOCT Ha CpaBHHTeNHaTa HH(popMmanus. [Ipomsana Ha
cpaBHMTENHAaTa MH(OpPMaLUs BbB (UHAHCOBUTE OTYETH Ce MpPaBH, aKO € HaIULE €OUH OT CICTHUTE
takTopu:
® B pesynTar Ha HaCTBIWIA 3HAYMTENIHA IIPOMSIHA B XapakTepa Ha HeWHOcTTa Ha DOHNA MM TIpH
Tperyiefl Ha (QUHAHCOBUTE OTYETH, PBKOBONCTBOTO ONpejesu, 4Ye Apyro MpeicTaBsHEe WIH
KacupuKanus e ObIaT mo-moaxo/ sy,
e Jlanen MC®O m3uckBa nMpoMsiHa B NPEACTABIHETO;
Kopeknuus Ha rpelnka B IpeaxoaeH Mepro;
e JIpomsHa Ha CYETOBOHATA MMOJUTHKA.

llpu Hanw4ue Ha HAKOU OT Te3u (GaKkTOpH, CPABHUTEHUTE JAHHHU 32 BCEKM OT OTYETHHTE TIEPHOIM Ce
NIPOMEHSIT, 3a J1a CE MOCTUTHE CHIIOCTABUMOCT Ha MH(OpMAIUATA.

IIpes 2018 r. PBKOBOACTBOTO He € MPABUIIO IIPEH3UHCIICHHS U IPOMEHU Ha CPABHUTEHATA HHAOPMAILIHS.
2.6. UyxkgecTpanHa BaxyTa

Oneparnyure B YyKnecTpaHHa BalyTa, T.e. ONepalUUTe, JEHOMMHUPAHU BB BaTyTa PaslIndHa OT JIeBa,
KOUTO ¢ (yHKUMOHanHaTa BanyTa Ha DOHIA, ce OTYMTAT MO OOMEHHMS Kypc, BaJIHICH B JCHI Ha
chenkara. BamyTHO - KypcoBUTe pasiMKH, BBSHHKHAIM NPH W3BHPIIBAHETO HA TAKWUBA CHEIKH U OT
NPEOLCHKATa Ha APUYHM aKTUBH U NACHBHU, IEHOMMHUPAHH B Uy)KJECTPAaHHA BAIyTa, Ce BKIIOYBAT B
pesynrara 3a mepuofa IlapuunWTe aKTMBM U TACHBH, JCHOMHHHDAHU B Yy)KIECTPAaHHA BallyTa Co
NPEU3YUCIIABAT BbE QYHKIMOHAHATA BaIyTa [0 0OMeHHus Kypc Ha BHB KbM oTueTHaTa nara.

[TapuyHKTE aKTHBY U NTACHBH, ICHOMUHUPAHH BbB BaJlyTa, Ca OLEHEHHU B JIEBa N0 OPUIMATHUS KypC Ha
BHB kakro cnenBa:

Bamyra 31.12.2018 31.12.2017
EUR* 1.95583 1.95583
USD 1.70815 1.63081

* Quxcupan xypc 6 coomsemcmeue cvc 3axona 3a Fvneapeka Hapodna Banka

2.7. Ilapuunm cpeACcTBAa H NAPHYHH €KBHBAJEHTH

3a nenure Ha QpuHaHCOBHA OTYeT, DOHIBT OTYMTA KATO TAPUIHH CPEICTBA HAIMIHH cyMmH B Opoif, a KaTo
NapuHH eKBUBAJICHTH CYMHM T10 Pa3MUIallaTe/IHH CMETKH B OaHKHU MM 1O NENO3UTH C MAAEX 10 TPH
Meceria.

2.8 ®EHAHCOBH AKTHBH — CYETOBOIHA NOJHTHKA, npujioxkuma cien 1 sayapu 2018 r.

C npuemane Ha MC®O 9 ocHoBHaTa kaTeropus (pUHAHCOBU akTHBH 3a DOH/IA ca:
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MMPOPECHOHAJIEH ITEHCUOHEH ®OH/ ,,TOILJIMHA*

[TOACHUTETHU ITPUIIOXXEHUA KbM @®UHAHCOBU S OTUET (TTPOJbJDKEHME)
KBbM 31 JEKEMBPH 2018

B xunsou nesa, 0cger axo He e YKazaHo Opy20

Dunancosu axmusy, OMYUMAHY O CRPABEONUSA CIOUHOCH 8 neyanbama unu sazvbama (CCII3)

Tesn ¢unaHCOBM MHCTPYMEHTH MBPBOHAYAIHO CE NPU3HABAT M BIOCIENCTBHE CE MPEOLCHSIBAT IIO
CHpaBe/lIBa CTOMHOCT. BCuyku peanmsupanyu nevanou OT ONepanyy, KaKTo  Ieyanbu Wi 3aryou ot
HoceiBally OLEHKU Ce BKJIIOYBAT B OTYETA 32 NPOMEHUTE B HETHHTE aKTHBH HA PasMOJOKEHHE Ha
ocurypeHute Jiuia. [Ipuxonure oT TMXBHU ce IIPU3HABAT B Ieyantara Win 3arybara, H3MOoI3BaiKy MeToa
Ha e(DEKTUBHHUS JIMXBEH TPOIEHT. [IpUXOMTe OT JUBHIEHTH Ce NPU3HABAT B TeyantaTa WM 3arybara B
MOMCHTA Ha BB3HMKBAHE Ha MPaBOTO 3a TSAXHOTO moiy4aBaHe KwMm 31 nexemspu 2018 dunancosute
akTuBH, oruMTand mo CCII3 BkmouyBaT OBNTapcKU M y)XKASCTPAHHM IBPHKABHM IIEHHM KHIDKA,
OBiIrapcku KOPHOPaTHBHY O6UTalyH, akiuy 1 Asiose Ha KUC. KM 31 nexemBpu 2017dunancoBute
axktuBH, otunTaHd 1Mo CCII3 ce chCTOAT OT OBNrapcku W 4Yy>KAECTPAaHHM NBPKABHU LIEHHH KHIKA,
OBIIrapcky KOpropaTHBHU OOIUTaliH, aKIkH, pasa u asnose Ha KUC. KM 31 nexemepu 2018 1 2017
®onna HAMA CHENIKH C JepPUBATHBHY (QHUHAHCOBHM MHCTPYMEHTH.

Hokymku 1 nponaxka Ha hunHancoBy akTHBY, oTarTand 1o CCII3 ce mpU3HABAT HA IaTaTa HA YPEex/IaHe
Ha ClIeJIKaTa.

ﬂ"bJZZOGM UHCIMPYMEHMU, OMYUMAHY NO AMOPMUSUDAHA CIMOUKOCT

Kpenurure u B3emanusra csrmacHo MCC 39, kouto nipu npeknacudukamusta mo MC®O 9 nonanar B
KaTeropusra Ha J[bIrOBH MHCTPYMEHTH, OTYUTAHH IO aMOPTH3HMpaHa CTOWHOCT Ca HeJepHUBATUBHH
(HUHAHCOBY aKTUBH ¢ QUKCUPAHH I ONIpe/Ie/IsieMy [UIallaH s, KOUTO He Ce KOTHPAT HA aKTHBCH nazap.
Crex mMbpBOHAYAHOTO MM MpPU3HABAHE, KPEIMTHTE W B3EMAHMATA Ce OLEHABAT IO aMOPTH3MpPAHA
CTOMHOCT, C M3IIOJI3BAHETO HAa METONA Ha e(eKTHUBHMS JIMXBEH NPOLEHT, HAMAJEHA C TPOBM3HATA 3a
obesuenka. MeTonbT Ha ed)eKTUBHATA JIMXBA IIPE/ICTABIABA METOJ 3a ONpEIENSIHE Ha aMOpTU3UpaHaTa
CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT H 3a paslpeesisiHe Ha NPUXO/a/pasxofa OT HEro 3a ONpeNeseH
Nepuon OT BpeMe. EEKTHBHUAT NUXBEH MPONEHT € JIMXBATa, KOSTO TOYHO MMCKOHTHPA OYaKBAHHTE
ObIely NapudH¥ TIOCTBIUIEHMS MM IUIAIAHUs (BKIIOYMTETHO BCHYKM TOJIYYEHH TAKCH H IpyTH
Haj0aBKU WM OTOHMBM) 32 OYAKBAHKS JKMBOT Ha (DUHAHCOBHUS HHCTPYMEHT HIIH, KOTATO € MOIXOMAIIO 33
T0-KPaThK MEPHOL, 0 GanaHcoBaTa My CTOHHOCT. AMOPTH3ALHMATA 110 epEeKTUBHHS IMXBEH POLICHT Ce
BKJTIOYBA BB (DMHAHCOBUTE MPHXO/M B OTYETa 33 IPOMEHHUTE B HETHUTE aKTHUBM Ha PA3IIONOKEHHE HA
OcUrypeHure Jimna. 3aryoure oT o0e3leHKa ce PU3HABAT B OTYETA 32 MPOMEHNTE B HETHUTE aKTHBM HA
PasIOJIOKCHHE HA OCUTYPEHHTE JIMLA KaTo (MHAHCOBH Pa3XOH.

Ksm kpas wa 2018 r. B Tasu kareropus ®onga OTYMTA B3EMAHWSTA, CBBP3aHU C WHBECTHIIMH H
UHBECTHLIOHHU UMOTH, KaKTO U APYTUTE TEKYIH B3€MAHU.

Obe3nenka na ¢punancopn akrneH. OUaKBaHu KPeIUTHH 3aryoH (OK3)

Ilo oTHOIIEHHE Ha B3CMaHHATA, CBbP3aHU C MHBECTULIMU U MHBECTULIMOHHH HMOTH, KaKTO WU OPYTUTE
TEKYILIH B3€MaHHI (DOHI[a IpuJjiara OIpOCTEH IMOAXOM 3a U3YHCIICHHUE HA OYaKBAHUTE KpE€auTHHU 3ary61/1.
Toga O3Ha4aBa, 4€ He MPOCJICAsIBa IPOMEHUTE B KPEIWTHHS PHCK, & BMECTO TOBA IIpU3HaBa IIPOBU3HA 34
3ary 6a Bb3 OCHOBA Ha OYAaKBAHUTE KpE€OUuTHHU 3ary6p1 34 €M CPOK HAa MHCTPYMEHTA KBM BCSKa OTYETHA
Jara.

PeroBozcTBOTO Ha ®oOHIA € mpenenwto, ye OK3 HAMAT CHIIECTBEHO BIHSHIE BBbpPXY (PMHAHCOBHS My
OT4eT ¢ npeMuHaBaHeTo kbM MC®DO 9, Thii KaTo Mo-roasIMara 4acT OT (DMHAHCOBHTE AKTHBH CE OTYUTAT
1O CTpaBelIMBa CTOWHOCT B Neyasbara Win 3arybara U M3UCKBAHKATA 33 00E3IeHKA He Ce rpujarar 3a
Te3u (QUHAHCOBU MHCTpyMeHTH. OCBEH TOBa (hUHAHCOBHUTE AKTUBU IO aMmopTU3MpyeMa CTOMHOCT ca
KpaTKOCPOYHH, C BHCOKO KpEOMTHO KayecTBO. CHOTBETHO, OYaKBaHATA KpEAWTHA 3aryba 3a TiIX e
HECBIIECTBEHA.
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[TPOPECHOHAJIEH ITEHCUOHEH ®OH/T ,, TOIIJIMHA*

HOSICHUTETHH ITIPHJIOXKEHUS KbM ®UHAHCOBU S OTUET (ITPOABJDKEHUE)
K'BbM 31 JEKEMBPH 2018

B xunadu nesa, oceen axo e e yxazano opyzo

DOHABT NpHeMa, Ye € HajlHlle HEH3ITBIHEHHE Ha YCIOBHATA 33 JafeH (MHAHCOB aKTHB, KOraTo
3a0aBAHETO Ha JOTOBOPEHWUTE MAPHYHHU MOTOLH € Ham 90 THIL.

3arybu ot obe3neHKa Ha YUHAHCOBU AKTUBU H3MEPEHH 110 aMOpTU3UpaHa CTOMHOCT Ce MPHUCIANaT OT
OpyTHaTa 6aTaHCOBa CTOMHOCT HA AKTHBHTE.

Crnen npuemaneto Ha MC®O 9 DoHABT He € NpH3HAT AOMBIHATETHA oOe3lIeHKa Ha B3EMaHMATA CH.
2.9. ®HHAHCOBH NACHBH

C npunarasero or 1 sayapu 2018 r. H2a MC®O 9 mama NPOMsIHA B KIacu(pUKaIMATa Ha HMHAHCOBHTE
nacueu Ha DoHpa.

®uHaHCOBUTE macuBM Ha @OHJA BKIIOYBAT OCHOBHO KPaTKOCPOYHH 3aIb/DKEHHS  KBbM
TICHCHOHHOOCUTY PUTEITHOTO APYIKECTBO U JPYTH KPATKOCPOUHH 3aIBIDKEHHS.

2.10. MuBecTHOHOHHE HMOTH

HuBecTuLiionen UMOT € umMoT (3eMs, Crpajia, 9acTH OT Crpajia WiId Crpajia B IIpOLeC Ha HU3rpakaaHe),
APPIKAH C Ll OTAAaBaHe IOJ HAaeM MpH yCIIOBHA Ha ONEPAaTUBEH JIM3HHT WIM 32 yBEJIMYaBaHE Ha
CTOMHOCTTA Ha MMOTA, WJIH M 3a JIBETE, B ChoTBeTcTBHe ¢ MCC 40 WHBECTHUILIMOHHY UMOTH.

HHBECTHLMOHHUTE HMOTH Ce IIPH3HABAT KATO AKTUB CaMO, KOTaTo & BEPOSATHO OBACINUTE HKOHOMUYECKH
TIOJI3H, CBBP3aHU C UMOTAa, Ja Obaar nomydenn o MoOHIA U KOTaTo 1eHaTa Ha npuI0GHBaHe MOKE 1A
6b1e HaesxTHO onpenenena. IlpusHaBaneTo ce M3BBPIIBA 00MYAHHO OT MOMEHTa, B KOHTO BCHYKH MOI3H
Y PHCKOBE, CBBP3aHU C aKTUBA Ca IIPEeXBbpiieHr KbM DoH/Ia.

HHBGCTI/ILII/IOHHI/ITC HUMOTH C€ OULEHsIBAT IIbEPBOHAYATHO IO II€HAa Ha HpI/I,Z[OGI/IBaHe, BKJIFOYHUTEIHO
pasxomuTe 1o caeakara. TeKyIHI/ITe pasxonu, CBbp3aHu C O6CJ'Iy)KBaH6TO Ha aKTHBa HE C€ BKJIFOYBAT B
OTYETHaTa CTOP’IHOCT, a C€ OTYHMTaT KaTo OPCKH Pa3sXOoH 3a HHBECTULIMOHHH HMMOTH B OT4YeTa 3a
IIPOMEHHUTE B HCTHUTE aKTHUBHU Ha PasIioIOKEHHE Ha OCUT'YPEHHTE JIULIa.

CJ'IGII IIbPBOHAYAJTHOTO UM NprU3HaBaHE UHBECTULIHOHHUTE HMOTH, CE OTYHUTAT KaTO CE U3I0JI3Ba MOIECIBT
Ha cCIipaBeIiuBaTa CTOMHOCT. CHpaBGI[J'IHBaTa CTOMHOCT ce OInpeneinsd OT HEe3aBUCHUMH JIMIICH3UPaHH
OLICHUTEIIU C KBaJ'II/I(bI/IKaI_II/ISI H OITUT, NOOXOOSIIH 3a cneumbm(aTa Ha OLCHABAHHMTE UMOTH, CHITIACHO
3akona 3a HE3aBHUCUMUTE OLICHUTEIIH. Hocnez[BaLuaTa OLI€HKAa Ha MHBECTUIIMOHEH UMOT I10 ClipaBeyinBa
CTOMHOCT ce HU3BBPIIBA OT (DOH,Z[a CBIJIAaCHO OLI€HKAaTa Ha razapHara CTOMHOCT Ha MIMOTA KbM MMOoCIEaAHUA
pa6OTCH JAC€H Ha OTYETHHUA nepuon,. I/IHBGCTI/IL[I/IOHHI/ITC HMOTH C€ INPEOLIEHAT Ha TPpHUMECCYHA 63.321,
ChINIACHO HOpMaTHUBHATa ypeL[6a Ha IefHOCTTa Ha INEHCUOHHUTE (l)OHI[OBG, H C€ BKJIFOYBAT B OTYETA 3a
HCTHHUTE aKTUBHU Ha PA3IIOJIOKECHUE Ha OCUTYPEHMTE LA IO Na3apHUTE UM CTOHMHOCTH. HpOMeHI/ITC B
CIIpaBeqJIMBaTa CTOMHOCT HAa HHBECTUIIMOHHUTE HMOTH Ce IIpeacraBiaT B OTYETA 34 INPOMEHUTE Ha
HETHHUTC aKTHBH Ha Pas3mnooKeHue Ha OCUT'YPEHHMTE JHLIa

DOHIBLT OTIHCBA MHBECTHIMOHHATE CH UMOTH 1py Npofax6a WM MpU TPaHHOTO UM HM3BAKIAHE OT
ynotpeba, B CTydaii 4e He 09aKBAT HUKAKBU HKOHOMHYECKH NIPUXOJHU OT TAXHATa npoaax6a. [leuanbure
WM 3aryOuTe BB3HHUKBAIIM OT H3BAXKIAHETO UM OT ynorpeba wiu mponax6ata UM, ce IPH3HABAT B
OTHETa 32 IPOMEHHTE B HETHUTE aKTUBH HA PA3MIONIOKEHUTE HA OCHI'YPEHHTE JIHIA U Ce OIIPENENAT KaTo
pasiuKaTa MeXIy HETHWTE TIOCTBIUICHMS OT MNpPON@kOata M 6GalaHCOBATA CTOMHOCT HA AKTHBA.
IIpuxomuTe OT HAGMU OT HHBECTUIMOHHH UMOTH CE NPU3HABAT B OTYETA 32 IPOMEHHUTE B HETHUTE AKTUBH
Ha pasloJIOKCHHEe Ha OCHTyPEHHTE JIHUA B TIEPHO/A, 32 KOMTO Ce OTHACAT, HE3aBHCHMO OT HAYMHA Ha
IlaliaHe.
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IMPO®ECHUOHAIJIEH IITEHCUOHEH ®OH/ ,, TOIIJIMHA®

ITOSICHUTEJIHU ITPUJIOXXEHUS KBM @MHAHCOBHMA OTUET (ITPOJBJDKEHME)
KbM 31 JEKEMBPH 2018

B xunsou nesa, 0c8eH axo He e YKA3aHO Opyeo

2.11. InarocpoysH 3aJb/KEHHS] KbM OCHTYPEeHHUTE JIUIA

JBarocpouHure 3aIbDKEHHS KBM OCHTYPEHHWTE JIMLA BKJIIOYBAT OCHTYPUTENTHH BHOCKH, CIIEH
OTYHCIIIBaHE HA HOPMaTHUBHO PErjIaMEeHTHPAaHUTE TaKCH U yIPHKKHU U paznpenesIeHus T0XO0/ 10
NapTUAUTE Ha OCUrypeHuTe una. JloxogHocTra oT uHBecTHpaHeTo Ha akTuBuTe Ha I1T1® ,, Tomnuna® 3a
nepuonaa 01.01.2018 - 31.12.2018 r. Ha rogumina 6aza e (-1.50 %).

2.12. Takcn B yAPBKKH B H0J132 HA IEHCHOHHOOCHTYPHTEIHOTO APYKECTBO

3a ynpasnenue Ha aktusure Ha [II1® , Tomnmua“, 32 2018 r. MEHCHOHHOOCUTYPHTEIIHOTO IPY>KECTBO
OTYMCIIABA CJEIHUTE TaKCH M yOPBXKKH, persiameHtupanu B KCO u ompenenenu B IlpaBminvka 3a
opranuzanusaTa u aeHoctra Ha IT1D ,, TormnmuHa™:

® Takca B pa3Mep Ha 4 % OT BCsIKa OCUTYpHTENIHA BHOCKA. Takcara He ce yIbpika BbpXy IPEXBbPIICHH
cpezncTBa OT MpodeCHOHANleH NeHCUOHeH (hOHM, yNpaBisiBaH OT APYTrO MEHCHOHHOOCHUTYPHTEIHO
JPY>KECTBO.

® MHBECTULMOHHA Takca B pasMep Ha 0,80 % rogwimHO BBpPXY CTOMHOCTTA HA HETHUTE aKTHBH Ha
doHIa, B 3aBUCUMOCT OT IIEPHO/IA, IIPe3 KOMTO ca OUJIM YIPaBIIiBAaHH OT JPY>KECTBOTO;

ITpu mpexBBpisiHE Ha CPEACTBa IO MHAWBUAyalHATa IapTHAA B MEHCHOHHHM CXeMM Ha EBpomedckus
ChI03, ChIMacHo 9i1.343a, an.1, 1.2 mva KCO npysxecTBOTO CHOMpa JOIBJIHHUTENHA Takca B pa3mep Ha 10
1B. Takcara ce 3amiaia OT OCUTYPEHOTO JIHIIE.

2.13. larbuHO 0bJIaraHe

ITpuxonure Ha @oHAa He ce obnaraT ¢ JaHBK IO pena Ha 3aKOHA 3a KOPIOPATHBHOTO IOJOXOIHO
obnarane. IIpuxonure oT MHBECTUMpaHe Ha akTHBUTE Ha DOHIA, pasNpe/eseHU 10 WHAUBUIYATHUTE
NapTHIM Ha OCUIYPEHHTE JIHLa, He ce 00Jarar ¢ JaHbK [0 CMUCHJIa Ha 3aKOHa 3a 00JaraHe Ha JOXOJUTe
Ha (PM3UYECKM JIULA. Y CITYTUTE N0 JOIBJIHUTEHO JOOPOBOIHO MEHCHOHHO OCUTYPSABaHE He ce obmarat
IO pefa Ha 3aKOHA 3a JaHbK BBPXY A00aBeHaTa CTORHOCT.

2.14. Ilpuxoan oT (PHHAHCOBH AKTHBH

OcHoprute mpuxoau Ha DOHAA ca OT WHBECTHIMHM, BKIIOYBALIM IPEOLEHKA HAa IIEHHHM KHIDKA,
peanusMpaHy nedanbu WM 3ary0M OT CHENKH C [EHHH KHWKA, JIMXBH OT OAHKOBU [ETIO3UTH U
JMXBOHOCHH IIEHHU KHIDKA, MOJy4eHH TUBUAEHTH. [IpuxoauTe OT AUBHOCHTH Ce NPU3HABAT B OTYETA 3
TIPOMEHHUTE B HETHUTE aKTUBY Ha PA3IIOIOKEHHE Ha OCHUTYPEHUTE JIMIA B MOMEHTA Ha BB3HUKBAaHE Ha
NpaBOTO 3a MOJIy4yaBaHe Ha AuBUAeHTA. [IprxonuTe OT NMXBY ce NMpPU3HABAT HA NPHHIMIA HA TEKYLIO
HayucisiBaHe. HeTHHUAT pe3ynTaT OT pasIMKUTE OT NPOMEHMTE B OLEHKATA Ha (PUHAHCOBHTE aKTHBH
ABPXKaHU 32 THPryBaHE Ce OTYHMTA KaTO TEKyLI IMPUXOJ MIIM Pa3XoJ OT IPEOLCHKH. Pasimkara Mexmy
NpEeoleHeHaTa CTOMHOCT U MPOJaKHATA Il€Ha Ha (PMHAHCOBUTE aKTHBH [BPXKAHW 3a ThPryBaHe IIPH
CHIEJIKHU C TSIX Ce MPHU3HABAT KaTO TEKYIUM IPUXOAU UM Pa3XOH OT ONEPAlMi ¢ HHBECTHLIUH.

2.15. Pasxonau

PaSXOI[I/I C€ IIpU3HaBaT B OTYECTA 3a IPOMCHHUTC B HETHUTE aKTHBU Ha Pa3IIOJIOKEHUE HA OCUTYPEHHUTE
Jijglia 3a rnepuonaa, 3a KOMWTO C€ OTHACHAT.
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[MPO®ECHOHAJIEH IIEHCUOHEH ®OH] ,,TOIJIMHA®

HOACHUTEJIHA ITPUIOXEHHA KbM GMHAHCOBUS OTUYET (IIPOIbJDKEHHE)
K'bM 31 JEKEMBPH 2018

B xunaou neea, oceer axo He e yxazano Opyzo
2.16 Mndopmanus 3a cupaBelinBa CTOHHOCT

MC®O 13 onpenens crpaBeIMBaTa CTOMHOCT KaTO LIEHATA 3a MPOJAK6a HA AKTHE T 32 NIPEXBBHPISHE
Ha MaCHB NMpH 00KYaliHa caelka MeXTy TTa3apHH YYaCTHULIE KM JaTaTa Ha OUEHABAHE Ha OCHOBEH (MK
Hal-M3TOJIEH) Ma3ap TpH TeKyINH nasapHd yciosus. CHpaBeIHBaTa CTOMHOCT cropeq MCQO 13 e
NPON&KHA LICHA, HE3aBUCHMO JIAJI Ta3H LIEHA € HEIIOCPEACTBEHO NOCTBIIHA I OpPENENEHa Ype3 ApyT
METOJ 32 OCTOHHOCTSIBaHE.

OnpenensHe Ha clipaBeaIrBa CTOHHOCT, METOIM HA OCTOMHOCTSIBAHE

Hskon or aktueuTe M nacueure Ha QOHAA Ce OLEHABAT IO CIPABEIUIMBA CTOMHOCT 3a IEIHTE Ha
(hHHAHCOBOTO OT4MTAHE. 32 Te3U AKTUBH 1 IACHBH, KAKTO ¥ 38 AKTHBUTE H [TACHBHTE, 32 KOUTO C& H3HCKBA
OMOBECTABAHE Ha OLICHEHATa CNpaBeIIMBa CTOMHOCT QOHIBT OMOBECTABA HMBOTO B HepapXwira Ha
CMpaBEJUIMBATE CTOMHOCTH, KbM KOETO OLEHKHTE HA CIPaBEUIMBATA CTOMHOCT Ca KATETOPHM3UPAHH B
ISUIOCTHUA UM OOXBAT, BCAKO 3HAYMMO IMPEXBHPISHE MEXTy HHBO | W HUBO 2 OT HepapxusTa Ha
CIpaBe/UIMBUTE CTOMHOCTH U NPHYUHKTE 3a HETO, KAKTO M PABHEHHE OT HAYATHHUTE KbM KPAHHHUTE caliia
32 OLIEHKHMTE MOMJIC)KAIH Ha HUBO 3.

I/Iepapxym Ha crpaBenIuBa CTOMHOCT

Bxonsimyre 1aHHM, H3TION3BaHU DK OLEHKATA HA CTIPABEUTMBATA CTOMHOCT Ce KIIacu(pULHUpAaT B
TPH HHUBA, CIIOPE] TOBA JOKOJIKO ca HabIIomaeMu:

- Hueo 1: O6sBeHn (HexkOpUrupaHM) IEHU Ha AKTHBHUTE nas3apy 3a UACHTUYHHU aKTHBH WIH
NACHBH, 10 KOUTO MPEANPUATHETO MOKE Ja UMa TOCTHI KbM JaTaTa Ha OLiCHsBaHe.

- Hueo 2: Jlpyru xumoresu 0CBeH BKIIOUEHHUTE B HUBO | OGSBEHH [EHH 32 AKTHE WK IIACHB, KOHUTO
ca HaOMI0JaeMu MPSIKO UIIA KOCBEHO.

- Hupo 3: HenabmonaeMu XUmoTe3u 3a aKTUB WM TACHB

DOHIBT NPHOPUTETHO M3IIOI3BA OOSBEHH [IEHM HAa AKTUBCH nasap 3a omnpezessHe Ha
CHpaBe/lIMBaTa CTOMHOCT Ha Ia[IeH aKTHB. AKTHBEH T1a3ap € TO3H, Ha KOWTO CACTKHTE 3a aJieH aKTUB
WIIH NIaCKB CC M3BBPILIBAT C IOCTaThYHA YECTOTA U 00€M, TaKa Ye Ce OCHIypsiBa HelPeKbCHATA [IEHOBA
uH@opManus. [Ipy Manka HIH HUKAKBA AKTUBHOCT HA rasapa Uiy IpU HEBB3MOKHOCT /14 CE U3IIOI3BAT
HabJIONIaeMU TAHHHU Ce M3IIONI3BAT APYTH CIIOCO6H 3a OLICHKA, KOUTO 1a ce 6a3upar KOJIKOTO &
BB3MOKHO Ha HaOJIIOHAaEMU JaHHH.

B mpoueca Ha onpenernsHe Ha crpaBemTHBaTa CTOWHOCT HA AKTHBUTE W nacusure, OHIBT U3MON3BA
nasapHa MH(OPMaIUs JOKOIKOTO TaKaBa € HATHYIHA, KbIETO MH(pOpMaLMATa OT HUBO 1 B fepapxusTa Ha
CIIPABEIUIMBUTE CTOMHOCTH He € HanmuuHa, DOHIBT MPHIIAra METOMH 3a OCTONMHOCTIBAHE U3II0JI3BAIIN
MaKCHMAJTHO HaGIIO/laeMK JAHHH ¥ CBEXKA 10 MUHHUMYM H3TION3BAHETO HA HEeHaOJII0laeMHUTE TaKUBA.
Metonute 3a ocTOMHOCTsBaHe, M3MON3BAHM 3a OlEHABAHE HA CIIpaBeJJIMBaTa CTOMHOCT, C€ MpuUJiarart
NOCNIEOBATEITHO.

Cnennara Tabnmuia 0606masa HHpOpPMAIHS 32 aKTHBHTE, [IPEJICTABEHH 10 CIIPaBEIJINBA CTONMHOCT B
OTHCTa 32 HETHUTE aKTHBHU Ha Pa3MOJIOKEHHWE Ha OCUTYPEHHUTE JTHLA KbM 3 1 nexemspu 2018:
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ITPO®ECHOHAJIEH ITEHCHUOHEH ®OH/[I ,,TOINIMHA“

TMOACHHUTEJIHU IMPMIJIOXKEHWS KM @MHAHCOBUSI OTYET (ITPOABJDKEHUE)

KbM 31 JEKEMBPH 2018

B xunaou nesa, oceer axo He e YKA3aHO Opy20

2018

AKTHBH, OLICHEHH M0 CNIpaBeNJIuBa
CTOMHOCT

DUHAHCOBY AaKTHBHU OLIEHEHH M0
cnpaselJiiBa CTOHHOCT B neyaJjbara u
3arybara, B T.4.

JbpKaBHU HEHHH KHIDKA

YysxaecTpaHHU ABPKABHY LICHHU KHIDKA

Kopnoparuenau o6mnuraimu
Axuuu u npasa
Axuuu u gsanose Ha KMC

HHBCCTI/ILII/IOHH[/I HUMOTH
OBIIO

Hugo 2 - Texuuka

Hugo 3 - Texuuka 3a

Hugo 1 -
CrpaBenvBa 32 OICHIBAHE - OLICHSABAHE - HE
v KOTHpaHa
CTOUHOCT HaOII0qaBaHn HaOIIOnaBaHU
ra3apHa IeHa
Na3apHu HUBA Ta3apHH HUBA
14 489 14 489 - -
7356 7356 - -
5317 5022 - 295
10 871 3275 - 7596
7040 7 040 - -
987 - 987 =
46 060 37182 987 7 891

Cnennara Tabnuna 0606maBa uHGOpPMAIHS 32 AKTHBUTE, MPEICTABEHH IO CIPaBEIINBA CTOMHOCT B
OT4Y€Ta 32 HEeTHHUTE aKTHBU Ha PA3IOJIOKEHHE Ha OCUI'ypeHuTe uia kKeM 31 nekemspu 2017:

2017

AKTHBH, OLIEHEHH MO CIIpaBeNJIuBa
CTOHHOCT

®UHAHCOBY AKTHBH OLI€HEHHU M0
cnpaBeAnBa CTOHHOCT B meyaa6ara u
3ary0ara, B T.4.

JIppKaBHU LIEHHU KHIDKA

UyxnecTpaHHH Ibp>KaBHU LIEHHH KHUKA

Kopniopatusau obnurarwu
Axuuu 1 npaBa
Axnuu u gsnnose Ha KHUC

HuBecTUMOHHA HMOTH
OBILO

Hugo 2 - Texuuka

Hugo 3 - Texuwuka 3a

Hugo 1 -
Crpaseniea 3a OLICHSIBAHE - OLICHSBAHE - HE
% KOTHpaHa
CTOMHOCT HaOIIOaBaHK HaOIOJaBaHK
rasapHa IeHa
Na3apHY HUBA na3apHu HUBA
15190 15190 - -
6 097 6 097 - -
6091 - - 6 091
9 848 9 848 - -
6313 6313 - -
971 - 971 -
44 510 37 448 971 6 091

IIpy M3roTBSHETO Ha TO3U (PMHAHCOB OTYET, PHKOBOJCTBOTO € HANPABHIIO MPEIIEHKH, PUOTH3HTEIHH

OLIEHKH U JIOIyCKaHWHs, KOWTO BIHUAAT Ha IPHIATaHETO Ha CYETOBOAHMTE IOJIUTUKHA U HA OTUYETEHHTE
CYMH Ha aKTUBUTE U MAaCHBHTE, IPUXOUTE U pasxoauTte. Peamnusr pesynrar Moxe na 6b/ie paziudeH oT
Te3H NPHUOIMZUTENHA OLEHKH. [IpuGTM3HTETHUTE OLICHKH U OCHOBHHTE JOITYCKAHHS CE TPEePasIiesKIaT
Tekymio. IIpepasriexnaneTo Ha NPUOIU3UTEIHHUTE OLEHKH Ce TPH3HABA IIPOCIICKTHBHO. 3HAYUMUTE
NPELCHKY U IIPEANOJIOKCHUS Ha PBKOBOJACTBOTO IIPU TNPHJIATAHETO HA CYETOBOAHATA TOJMTHKA HA
DoH/1a, KOUTO OKA3BAT HAH-CHIIECTBEHO BIMAHHE BEPXY (DMHAHCOBHS OTHET, Ca CBHP3HH C OIPENEIITHE
Ha CripaBe/JIMBaTa CTOWHOCT Ha (PUHAHCOBUTE aKTHBH, oleHsaBaHy 10 CCII3 1 HHBECTHUIIHOHHUTE HMOTH.
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[MPO®ECHOHAJIEH [TEHCUOHEH ©OH/ ,,TOIUIMHA*

ITOSACHHUTEJIHM IMPUIIOXKEHMA KbM @MHAHCOBUA OTYET (ITPOABJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocger axo He e yKazawo Opyeo

3. Ilapu4HH cpefcTBA H NAPHYHH €KBHBAJICHTH

31.12.2018 31.12.2017
ITapraHU cpencTBa N0 OAHKOBU CMETKH 1766 1986
Ob1mo: 1766 1986

4. ®PuHaHCOBH aKTHBH, oTuuTanu no CCII3

31.12.2018 31.12.2017
JBbp>kaBHU LICHHU KHIDKA 14 489 15190
YyKnecTpaHHU IbpXKaBHU EHHH KHIDKA 7356 6 097
Koprnoparusau obmurarwu 5317 6091
AK1uu U mpaBa 10 871 9 848
Axuyum n gsnose Ha KUC 7040 6313
Obwo: 45 073 43 539

Crrnacno npunoxkumata Hapenba Ne 9 3a Haumba W pela 3a OLEHKA HA aKTHBHTE WM MACHBHTE HA
IICHCHOHHUTE IPY>KECTBA U TEXHUTE (DOHIOBE, 32 ONPENIETHETO Ha CIIpaBeuBUTe cTokHocTH Ha LK
uzaneny oT PenyOnuka Beirapus ce U3mos3BaT cieaHuTe METOM, B MOCIEIOBATETHOCTTA:

1.

ITocnenna neHa Ha CKIIIOYEHa C TAX CIeJIKa 3a HpeaxonHus paboteH ne (aeH ,,T"), o6s1BeHa B
GopcoBus OrONETHH, KM KOSTO Ce A00aBs IBDKAMHUSAT JIMXBEH KYNOH 3a JeHS, 3a KOMTO ce
OTHAacs OlLleHKaTa, 00sBeH B OroneTrHa OT aeH ,, T-2"

AKO He MOXe Jia ce Ompe/ieNii 1IeHa Mo pefia Ha T.1, mocieBalnara OueHKa Ce W3BHPIIBA IO
ToCIIeiHA LIeHa ,,KyIyBa" 3a penxoanus paboTeH neH (aeH ,, "), oGsiBena B 6opcoBus GroNneTHH,
KBM KOSATO C€ N00aBs JbDKUMUAT JIMXBEH KYIIOH 32 JI€Hs, 3a KOMTO ce OTHACs OLCHKATA, OOSBEH
B OronetmHa ot jeH ,, T-2".

IIpy HEBB3MOKHOCT J1a ce MPUIOKAT HAYMHKTE 32 OLIEHKA 110 T. | ¥ 2 MoceIBaIara OleHKa ce
W3BBPINBA CpElHA LI€HA Ha BCSAKA EMHCHSA 3a INPEOXOAHHMsA pPabOTeH IE€H Ha BTOPHYHHS
MexybaHKkoB masap. CpeHaTa LieHa Ha eMuCHsi ce (OpMHUpa KaTo CPeJHOAPUTMETHYHA OT
LeHUTE ,,KyIyBa” M ,,lIpoAaBa”, OOABEHM OT He MO-MaJKO OT TPUMa MbPBUYHM JUITBPU Ha
ABbP>KaBHU [ICHHU KHIDKA, OTPeNIeNeHa 10 HauKH, mocoueH B IIpaBunara 3a oLeHKa Ha aKTUBHUTE
Y MaCUBHTE HA NMEHCHOHHOOCHUIYPUTEIHOTO NPYKECTBO U HA YIPABIISIBAHUTE OT HETO (POHIOBE
3a JOIBJIHUTETHO IEHCHOHHO OCHTYPSIBAHE.

OnpezensHeTo Ha CripaBe/yIMBa CTOHHOCT Ha IBITOBH LIGHHYU KHIKA, IPHETH 32 ThPTOBUS HA PEryJIUPaH
niasap, c€ M3BBPIIBA I10 IIOC/IEIHA [IEHA Ha CKIIFOUEHA C TSIX CEJIKa 3a MPeaX0oIHus paboTeH neH, 00sBeHa
B 60pCOB GIOJICTMH HIIM €IEKTPOHHA CHCTEMA 3a LIGHOBA MH(OpMALWS 32 (PMHAHCOBH MHCTPYMEHTH.
Koraro ce 0bsiBsiBa HETHA LieHa, MOCTIE/BAIIATA OLICHKA Ce M3BBPILBA, KATO KBM Ta3H LEHA CE PUOABH
JBJDKUMUSAT JIMXBEH KYIIOH KBM JlaTaTa, 3a KOSTO Ce OTHACS OL[GHKATA.

AKO He MOJXXe J1a Ce OIpe/IeNH LieHa N0 OTIMCAHHS [IO-TOpe Pefi, IIOCIe/BAINATA ONEHKA Ce H3BBPLIBA [0
noc/ie/iHa 1eHa ,,KymyBa" 3a MPeAXoaHus paboTeH JieH, 06sBeHa B GOPCOB GIONETHH WIH eIeKTPOHHA
cucTeMa 3a IieHOBa HH(popMaums 3a (uHaHCOBM MHCTpyMeHTH. Koraro ce ofsBsBa HeTHa LEHa,
TI0C/Ie/BaIlATA OLICHKA C& M3BBPIIBA, KATO KbM Ta3W LIEHA Ce MIPHOABY ABDKAMHMAT JIMXBEH KyIIOH KbM
JlaTaTa, 3a KOsITO Ce OTHACS OLEHKATA.

OnpezensiHeTO Ha CripaBe/IkBa CTOMHOCT Ha aKIMK, THPryBaHH HA PEryIHpaH nasap B IbpKaBa WICHKA,
CHOTBETHO Ha O(HLMaNeH nasap Ha GoHmoBa Gopca WM Ha APYT OPraHM3MPaH Masap B TpeTa IBbprKaBa,
KOMTO Ca BKIIFOYICHH B OCHOBEH MHJIEKC Ha CBOTBETHHS Ma3ap ChINIacHO npriokenue Ne 2 na Hapen6a 9,
Ce M3BBPILUBA M10:



ITPOGECUOHAJIEH TIEHCUOHEH ®OH]I ,, TOIUTMHA

HOJCHUTETHH! ITPHUJIOXXEHUA KM OUHAHCOBUS OTYET (ITPOIBJDKEHUE)
K'BbM 31 JEKEMBPHU 2018

B xunadu nesa, oceer axo me e yrasano Opyao

a) LieHa Ha 3aTBapsHE Ha TO3H Masap 3a TPEAXOHUs pabOTeH JieH, 00sBeHa B GOPCOB GIOMETHH UITH
CJISKTPOHHA CHCTEMA 32 IEHOBA MH(OPMAIs Ha GUHAHCOBM HHCTPYMEHTH,

6) nocnesHa 1eHa ,,KyrmyBa" 3a peIXOIHHUs paboten nieH, obsBeHa B 60pCOB GIONETHH HITH €JIEKTPOHHA
CHCTEeMa 32 LIEHOBA HH(pOPMaLKs Ha GUHAHCOBM MHCTPYMEHTH, aKO HE MOXKE 1A Ce OIIpe/ieNy LeHa o
Oyksa ,,a".
3a ocHoeeH uHzeke Ha BOB e onpenenen SOFIX.

3a omnpezensiHe Ha CHpaBeUTMBUTE CTOWHOCTH HA MSUIOBE CE M3IION3BA Noc/ielHaTa omnpeeaeHa u
00siBeHa lieHa Ha 00paTHO U3KYITyBaHe.

OCHOBHY M3TOYHHIM Ha LIeHOBA MH(bOPMALS 3a MOCTeBALA OLICHKA Ha (PMHAHCOBHTE AKTHBH Ha (OH]
32 NOUBJIHUTCIHO IEHCHOHHO OCHIypsIBaHE M IMEHCHOHHOOCHTYPHTEIHOTO JpPY>KECTBO ca OaHKH-
TIONCYUTENN ¥ MHBECTUMOHHH MOCPEAHUIM — ITBPBHYHH JUITBPH, OIONETUHM Ha peryJupaHuTe nasap,
CJICKTPOHHHM CHCTCMH 3a LIEHOBA HH(OPMaLKA B APYrH OUIMATHA U3TOYHMIN. B CITy4auTe KOraTo He €
HaJlMIE NasapHa [IeHa, Ha OCHOBaTa Ha KOSITO /a 6b/ie M3BbpIIEHA OCIeBALIA OLEHKA HA Ja/eH aKTHB,
DoHza /IPYKECTBO H3MOJ3BA NPYTH METONH 3a ONpE/IEIIAHE Ha CIpaBeUIMBa CTOMHOCT, CHITIACHO
Hapen6a Ne 9. B cTolHOCTTa Ha HHBECTHIMUTE Ca BKIIOYEHH HAaYHUCIICHU JIMXBU, pa3npeaeicHy, KaKTo
crezpa:

31.12.2018 31.12.2017
JbpkaBHY IEHHY KHIDKA 210 177
UyskIecTpaHHU TbpKaBHU IIEHHN KHIDKA 116 97
Kopnoparusru obnuraumm 48 62
Ob1o: 374 336

Excoosumuu B ABPKaBHH LIEHHH KHWKA IO JBPIKABH, MAJEXK, BajlyTa, HOMHHAIHA U CIIPaBEIJIMBa
CTOMHOCT KbM 31 nexkeMspu 2018 r.:

Homuuanua Cnpagsexiusa
Emucus Jnpxasa Iagex Basyra cToiiHOCT CTOiHOCT

(B X1 JIB.) (B xnu1. 51B.)
BG2040099223 Pemy6muxa Boarapus 1.1.2019 EUR 639 637
BG2030017110 Peny6muixa Bearapus 22.2.2021 BGN 38 39
BG2009794228 Pemy6imixa Bearapus 1.1.2019 USD 115 116
BG2040010212 Peny6muxa Boarapus 13.7.2020 BGN 131 144
BG2040113214 Peny6muka Bearapus 16.1.2020 EUR 3129 3299
BG2040012218 Peny6muxa Brirapus 11.7.2022 BGN 61 74
BG2040014214 Peny6mixa Beirapms 15.7.2024 BGN 974 1192
BG2040112216 Peny6mixa Beirapus 18.1.2019 EUR 272 278
BG2040114212 Penry6mika Brarapus 12.2.2021 EUR 506 544
BG2040115219 Peny6mixa Beirapus 22.4.2025 BGN 700 782
BG2040016219 Penry6muka Benrapus 27.7.2026 BGN 1 000 1091
XS1083844503 Peny6muka Brarapus 3.9.2024 EUR 782 895
XS1208855889 Peny6nuxa Boarapus 26.3.2027 EUR 2 445 2746
XS1382693452 Pemry6muxka Bonrapus 21.3.2023 EUR 587 637
XS1208856341 Peny6mixa Beirapus 26.3.2035 EUR 1858 2015
XS0971721450 Pycka Qenepanus 16.9.2023 UsD 1367 1410
XS1887498282 Peny6mixa Yurapus 22.10.2025 EUR 587 583
XS1420357318 Peny6nuxa PymsHus 26.5.2028 EUR 1956 1988
XS1129788524 Peny6muka PymsHust 28.10.2024 EUR 978 1070
XS1313004928 Peny6muxa PymbHus 29.10.2035 EUR 489 478
X80525827845 Peny6muka XopBatus 14.7.2020 USD 1708 1827
O61uo: 20 322 21 845




[MPOPECHOHAJIEH ITEHCHUOHEH ®OHJ ,,TOIUIMHA*

[NOSICHUTEJIHM ITPUJIOXEHUS KBM @MHAHCOBUS OTUET (ITPOIBJDKEHUE)

KBbM 31 JEKEMBPH 2018

B xunacu neea, 0ceeH aKO He e YKA3AHO Opy2o

Excriosuuvn B Obp)KaBHM LUEHHM KHIDKA IO JBP)KaBH, NMaieK, BaTyTa, HOMHHAIHA U CIPaBeINBa
cTtorHOCT KbM 31 nexemepu 2017 r.:

Emucus

BG2040099223
BG2030017110
BG2009794228
BG2040017217
BG2040010212
BG2040403219
BG2009893228
BG2040013216
BG2040011210
BG2040113214
BG2040012218
BG2030013119
BG2040014214
BG2040112216
BG2040114212
BG2040210218
BG2040115219
BG2030015114
XS51083844503
XS51208855889
XS1208855616
XS1382693452
XS51208856341
XS1420357318
XS0525827845
XS51313004928

O61o:

5. NuBeCTHIHOHHM HMOTH

Homunanua

Banancosa cToMHOCT KbM 1 siHyapu

IIpeonenka (o0Oe3ueHKa)

Cnpagennusa
Abp:xaBa Mapmex Banayrta crolnoeT CTOHHOCT
(B XHJI. JIB.)
(B XuJ1. JIB.)

Permy6nuka Brirapus 1.1.2019 EUR 1279 1275
Peny6nuxa bpirapus 22.2.2021 BGN 39 39
Pemy6nuka bparapus 1.1.2019 USD 219 220
Penybnuka beirapus 25.7.2027 BGN 160 176
Pemy6muxa beirapus 13.7.2020 BGN 131 151
Peny6nuka beirapus 11.10.2018 EUR 266 283
Peny6nuka brirapust 1.10.2018 BGN 129 127
Pemy6nuka benrapus 9.7.2023 BGN 1464 1801
PemyGnuka bpirapust 19.7.2021 BGN 219 263
Pemybnuka brnrapus 16.1.2020 EUR 3129 3409
Pemy6muka bparapust 11.7.2022 BGN 61 76
Pemy6nuka Brnrapus 23.1.2018 BGN 200 203
Pemy6nuka brnrapus 15.7.2024 BGN 974 1224
Penybnuka Brnrapust 18.1.2019 EUR 272 291
Pemy6muka bparapust 12.2.2021 EUR 506 559
Peny6nuka Beirapus 29.9.2025 EUR 450 625
Pemry6nuka beirapus 22.4.2025 BGN 700 795
Perny6nuxa Bearapus 28.1.2018 BGN 791 795
Pemny6nuka bearapus 3.9.2024 EUR 782 910
Pemy6nuka Brirapus 26.3.2027 EUR 489 563
Peny6ivka Bparapus 26.3.2022 EUR 587 646
Peny6muka bparapus 21.3.2023 EUR 587 646
Peny6muka Beirapus 26.3.2035 EUR 98 113
Peny6nuka PymbHus 26.5.2028 EUR 1956 2107
Pemybnuka Xwpeartus 14.7.2020 USD 1631 1825
Pemnybnuka PymbHus 29.10.2035 EUR 1956 2 165
19 075 21287

2018 2017

971 960

16 11

987 971

Banancopa croliHocT kbM 31 HekeMBpH

OrneHBYHNTE TEXHUKH, NIPHIOKEHH IPU OTPE/IEIISTHETO CTIPABEITHBATA CTOMHOCT HA MHBECTHIHOHHITE
MMOTH Ha DOHIA CHOTBETCTBAT HAa HUBO 2 OT BhBeneHata ¢ MC®O 13 Mepapxus Ha CIIpaBedJIuBUTE
CTOMHOCTH IO OTHOLUEHHWE HA BCHYKM (DMHAHCOBM W He(DMHAHCOBH AKTHBM W TIACHBM, TIONANALIH B
o0xBata Ha crannapra. CopaBeiuliBaTa CTOHHOCT ce ONpenelNs Ha 0a3a, W3TOTBEHH OLEHKH OT
HE3aBMCHMU OLEHHUTENM TPU MPETErigHe Ha Pa3/IMdHUTE OLIEHUTEICKHM METOMH B 3aBHCHUMOCT OT
BEPOSATHOCTTA 3a COBIBAHE HA 3AJ0KECHUTE XHMIIOTE3W MPU MpUIAraHe Ha BbBegeHata or MCDO 13

N
NS



IMMPOD®ECHOHAIJIEH ITEHCUOHEH ®OH/I ,,TOTIJIMHA*

TMOSACHUTEHU ITPUJIOXEHUS KbM @MMTHAHCOBUSI OTUET (ITPOABJDKEHUE)
KbM 31 IEKEMBPH 2018

B xunaou nega, 0cger axo He e YKazaHo Opyao

Npe3yMILKs 3a ONpede/iHE Ha CHpaBeliuBaTa CTOHHOCT Ha 0a3a Ha mMa3apHHUTe OYaKBaHHI 3a
MaKCUMM3UpaHe Ha CTOMHOCTTA Ha aKTHBAa B 3aBUCUMOCT OT ynoTpebaTta My. ChOTBETHO OCHOBHA TEKECT
IpY OLEHKAaTa Ha I0-Tope WM30pOEHUTe aKTHUBH, NMOPAJX TSIXHATA CHIIHOCT CE€ JaBa Ha MeTOoJa Ha
CPaBHUTEIIHATE MNPOAAKOM, NONBJIBAH OT NPUXOAHMS IOAXOI IPH OMpelesisiHe Ha CIIpaBelidBaTa
croiHOCT. HampaBeHara npeoleHKa Ha MHBECTUIIMOHHUTE HMOTH [0 CIpaBEIIMBa CTOMHOCT €
TIOBTapsieMa Mopaay MpUJIaraHeTo Ha MoJieia Ha cripaseyisara ctoiHocT no MCC 40. Ts ce usBbpmiBa
KBbM TIOCJIE[IHATA JATa OT BCAKO KAJICHOAPHO TPUMeceUre Ha TOMHaTa.

HuBecTuimonauTe UMOTH, codcTBeHocT Ha DoHpa ca:

e Marasun, Haxozsam ce B rp. Codus, p-H ,.KpacHo ceno”, mpumno6ur mpes 2009 r. mpeoneHeH 10
nasapHara My CTOMHOCT KbM 31 mexemepu 2018 r. Ha 282 xun. nB. (2017 1. - 272 xu. 11B.);

e Marasun, Haxozsam ce B rp. Codwus, p-H ,,Be3paknane”, npuno6ut npes 2010 r. npeoueHeH 10
naszapHara My cTOMHOCT KbM 31 nexemspu 2018 r. Ha 187 xun. 5B (2017 r. - 197 xun. 518.);

® VperymupaH NMO3e€MJIEH UMOT ChC CIrpajy, HaXomsul ce B rp. Ilepuuk, npumobut mpe3 2011 r.
MPEOLCHEeH 10 MasapHaTa My cToiHOCcT KbM 31 nexemBpu 2018 r. Ha 518 xumm. ns. (2017 r.-
502 xw. 1B.);

CJ'ICI[HI/ITC CYMH CBBP3aHH C HHBECTUITUOHHHUTE UMOTH Ca IIPEJCTaBEHU B OTUETA 3a MIPOMEHUTE B HETHUTE
AKTHUBH Ha Pas3snoJIOKECHHUEC HAa OCUTYPCHUTE JIHLIA:

2018 2017
IIpuxonu oT nmpeoreHkKa 47 18
Pa3xonu 3a o6e31eHka 3D ®)
ITpuxonu oT Haem 29 28
IIprxonu OT MMXBH 32 NPOCPOUEHU HAEMH 2 1
Jpyru npexu onepaTuBHE pa3xoau - 2
Oowo: 47 37

6. B3€Maﬂﬂﬂ/3aﬂ']>ﬂ)l(eﬂlflﬂ CBBHP3aHH ¢ HHBECTHI[HM H HHBECTHIIHOHHH HMOTH

Ksm 31 nexemepu 2018 r. @oHIBT OTUMTa B3EMaHUs CBBP3aHK C MHHBECTHIUU B pa3Mep Ha:

- 31 xun. 1B., B pe3ynTar Ha MPOCPOYEHO IUIAlNAHE HA JIMXBA MO OOJIMTAIMS HA ,»DYJIrapIuIoNn
Codus™ AL

- 23 XuJ1. JIB., B Pe3yNTaT Ha MPOCPOUECHO IIAllaHe Ha JIMXBA 10 O0JIATaIMs Ha »» | OTUTO(UKATTAS
Bpana” EAJI.

- 17 xun. 1B., B pe3yaTaT Ha MPOCPOUEHO IUIALAHE HA JIMXBA [0 OO IMralys Ha »Muna Ctangaium®

2 AJL.

- 37 X111 J1B., B PE3Y/TAT HA MPOCPOUEHO IUIALIaHE Ha TMxBa 110 obnuranus Ha TELL ,,Bo6os non”
EAL.

- 10 xwn. 5iB., B pe3ynTaT Ha MPOCPOUCHO IUIALIAHE HA JIUXBA 10 o6muranms Ha ,,AeTo FOHMOH”
AL

- 17 xun. 5iB., B pe3ynTaT Ha IPOCPOYEHO IUIAMIAHE HA YACTHYHO MOTAINEHHE HA [VIABHHUIA 110
obnurays Ha ,,Aero FOnuon™ AJl.

- 20 Xu1. JIB., B pe3yJITaT HA MPOCPOYCHO IUIALIAHE HA TMXBa N0 obmurarus Ha ,, TEL] Mapwuia 3”
Al

- | XHILII. B pesynTaT Ha IPOCPOYEHO MIIALaHe Ha JIMXBa 10 obauranus Ha O6muHa J[ynHuna.



IMPOPECHOHAJIEH ITEHCUOHEH ®OH]I ,,TOIIJIMHA*

HOACHUTEJIHN PUJIOXKEHWA KbM @MHAHCOBUS OTYET (ITPOABJDKEHHE)
KbM 31 JEKEMBPH 2018

B xunadu nesa, ocsen axo He e yxazano Opy2o0

OCTaTBKBT OT CANIOTO MO B3EMAaHMs CBHP3aHM C HHBECTULIMH CE& CHCTOM OT B3€MAHHS IO IIPOCPOYCHU
HAacMM M JIMXBa 3a IPOCPOYCH HAaeM B pa3Mep Ha 9 XWIJIB., B3€MAHHUS [0 HAYWCICHH JMXBH IIO
NpoCpoyeHH 3afabipkeHus 40 XWiLJB, B3eMaHHs 3a CbHAEOHO M3MCKYEMH JIMXBH HAYKMCIEHH IO
NPOCPOICHH HAEMHU B pa3Mep Ha 4 XWIL. JIB. M B3€MaHe CBBP3aHO C NPUNOOHMBAHE IPaBa BHPXY AKIIHH
BOJUN AJT— 396 x.1B.

Kem 31 nexemepu 2018 r. @OHIBT MM OTYETEHHU 3aIbIKEHIS, CBBP3aHA C HHBECTHLIAN B pasmep Ha 2
XUJLJIB.

KM 31 nexemBpu 2017 r. @OHIBT OTYMTA B3EMAHHUS CBBP3aHH C HHBECTULIAH B pasMmep Ha:

- 19 xun. nB., B pe3ynTaT Ha NPOCPOYEHO MIAIAHE HA JIMXBA 110 OOIMIramus Ha ,,DyJrapIiosn
Codus” AL

- 11 xun. 51B., B pesynTaT Ha IPOCPOUEHO MIAIaHe Ha JIMXBA 110 OGJMranus Ha »» L OTUTOp UK ALKt
Bpauma” EAJIL.

- 5 XHIL JIB., B PE3yNITAT Ha MPOCPOUECHO IUIAIIAHe Ha JIAXBA 10 06uranus Ha ,,Muna CTaHsHiu®

AL

- 18 xu1. 51B., B pe3ynTaT Ha MPOCPOYEHO MIIAIIAHE Ha JIUXBA [0 OOIMTaIMS Ha TELL ,,bo6oB mon”
EA.

- 17 xun. 1., B pe3ynTar Ha IPOCPOYEHO IIANIAHE HA JTHXBA [0 OOJMrALKS HA » L OTUTOHKAIUS
Pyce” EAL.

- 26 XWIL. 11B., B pE3yNTaT HA POCPOUEHO TIAINAHE Ha JIMXBA 110 OOIMrarms Ha » 1 ELl Mapwua 3”
AL

- | XWiLi1. B pe3ynTaT Ha IPOCPOYEHO IUIAIIaHe Ha JIMXBA 10 oOnuramys Ha O6mHHa Hynawa.
OcCTaTeKBT OT CaNNOTO MO B3eMaHMs CBHP3aHH C HHBECTULMH CE CHCTOM OT B3EMAHMS 110 IIPOCPOYEHU
HAeMH B pasMep Ha 7 XWILJIB., B36MaHHs TI0 HAYKCIICHH JIMXBU TI0 HPOCPOYCHH 3aIbIDKEHUs 54 XUIT.TB.

¥ B3€MaHUs 32 CHICOHO M3KMCKYEMH JIMXBH HAYHCIICHH 110 [IPOCPOYEHH HAEMH B pasMep Ha 4 Xul. JiB.

K®m 31 mekemBpu 2017 r. oHIBT Ma OTYETEHH 3a/bJDKCHUS CBBP3aHH C HHBECTHULUU B pa3Mep Ha 2
XMILJIB.

ITpes 2018 r. ®onna He oTymra mposm3ms 3a OK3 BBPXY ONHCaHWUTE I0-TOPE B3EMAaHUS, CBHP3AHH C
HMHBECTHUIHH.

7. 3agbkenns kem [HO/T

31.12.2018 31.12.2017
VIpPBKKU OT OCUTYPUTENTHHA BHOCKH 23 31
HuBecTunMoOnHA Takca 33 33
Oo6uro: 56 64
8. Taken m yapbxKku 3a TMEHCHOHHOOCHTYPHTETHOTO JPYKECTBO
2018 2017
Takca oT ocurypuTeIHH BHOCKU 270 282
HuBecTHIMOHHA TaKkca 375 376
Obuo: 645 658




IMPOPECHOHAJIEH ITEHCHMOHEH ®OH/] ,, TOIIJIMHA*

TMOACHUTEJIHU ITPYJIOXKEHWA KM O®UHAHCOBUS OTYET (ITPOBJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou neea, oceer ako He e yKazaHo Opyzo

9. IIpuxoau oT IAXBH

2018 2017
HeTHu npuxoam OT IUXBH OT GDMHAHCOBY AKTHBY IBPKAHH 32
TBpPIyBaHe 983 1081
JIuXBU OT pa3IUIamIaTeIHU CMETKH - 5
Ob6mo 983 1 086
10. HeTHH npuXoJH OT NpeoneHKa Ha (UHAHCOBH AKTHBH
2018 2017
HeTHM MpHXOM OT MPEOLIEHKA Ha [bP/KABHY LEHHU KHIDKA 472) 299
Herru npuxonu (pasxoam) oT NpeoleHKa Ha YyKAECTPAHHM IbP/KABHA
LIEHHU KHIDKA (409) 116
Hetnu npuxonau (pa3xomu) OT MPEOIICHKA Ha KOPIOPATUBHY OOJTHT ALV 3 (113)
Hetnu npuxonum (pasxo/y) OT IPEOLeHKA Ha aKIMX | PaBa (328) 827
Hernu npuxonu (pasxomm) oT IpeoLeHKa Ha akiuy U npasa B AJICHL] - (22)
Hertnu npuxoau (pa3xonu) OT MpeolieHKa Ha akLUU U asuioBe Ha KUC (253) 258
Oowo (1 459) 1365
11. PezepBH

11.1 Pe3eps 3a rapanTipane Ha MEHAMAJIHA JOXOTHOCT

Ipu mocTurHara JOXOMHOCT 32 MPEIXOHKS JBYTOAHIIEH TIEPHOJI, TI0-BHCOKA OT CPEAHATA IOCTUrHATA
3a ChOTBETHHUS QOHJ, ChrIacHo wi.193, an.7 ma KCO, ce 3azess IEHCHOHEH pe3eps 3a rapaHTHpaHe Ha
MUHUMAaNTHA N0X0HOCT. Takes peseps B [II1® ,, Tonnuna” e 3axenes npes 2009 r., KakTo U Mpe3 TPETOTO
Tpumeceune Ha 2011 r. Harpynanure cpencrsata Ha pesepsa CIly)KaT 3a MOKPHBAaHE HA pasiMKaTa 0
MHHHMMaJIHAaTa JIOXOIHOCT B CIy4ai, Y€ MOCTHrHatata JoXomHocT oT DoHia e mo — Hucka. Jlo To3u
MOMEHT NIpy ympapieHHe Ha akTuBuTe Ha III1® , TonnmuHa” He e mocTUraHa MOXOMHOCT IO — HUCKA OT
MHHUMAaJTHATA.

@OHIBT MpeOLEHsBAa CTOMHOCTTA HAa pe3epBa CIpPSAMO CTOMHOCTTa Ha 1 [ Ha donma. Kem
31 nexemepu 2018 r., onenen 1o croiiHocTTa Ha 1 1 pesepra e 260 xun. niB. (2017 1. - 264 xwu. JB.).

KoM 31 nexemspu 2018 r. oTHOCHTENHUSAT 51 Ha pe3epBa KbM CTOMHOCTTA Ha HETHHUTE aKTHUBM Ha DoH/Ia
€ 0.54 % (2017 r.: 0.57%).

12. Cebp3anu THNA B CAEIKH CHC CBbP3aHH JHIA

JIunara ce cuumrar 3a CBBP3aHH, aKO €IHA OT CTPAaHHUTE UMa BB3MOXKHOCT Jia YhpaxHsBa KOHTPOJ HIIU
3HAYHUTECIIHO BIIMAHUC BBPXY JApyrara IIpHU B3UMAHETO Ha (i)I/IHaHCOBIfI HJIM OIIE€PaTUBHHU PECLICHUS, WIHU ca
NOCTAaBCHH NOA CBBMECTCH KOHTPOJI OT CTpaHa Ha TpETO JIMLIE.

@OHABT cunTA 32 CBBP3aHO JHIEe [TeHCHOHHOOCHIYPHTEIHO npyxectBo ,,Tormnmna” AJl, 3aemHO C
HETOBMsA  KIIIOHMOB  yNpPaBICHCKM MEPCOHA M JPYXKECTBATA, YNPaKHSABAILK KOHTPON BBPXY
NEHCHOHHOOCUTYPHUTEIHOTO JIPYIKECTBO.

banancute no cuenku ¢ IIeHCHOHHOOCUTYPHTENHO IpYsKecTBO ,, TormmHa” AJl ¥ cBOTBETHHTE Pa3xoau
u npuxonu keM 31 nexemBpu 2018 1. u 2017 r. ca, KakTo cieasa:



[NPOPECHOHAJIEH [IEHCHMOHEH ®OH/I ,, TOTIJIMHA

TTOSACHUTEJIHHA ITPUJIOXXEHUS KBM OMHAHCOBUS OTUET (ITPOABJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou ne6a, 0cgeH axo He e ykazano Opy2o

Craenxu u cajaga 2018 2017

TakcH u yIpBKKH 32 IEHCHOHHO-0CHTYPHTEJIHOTO APYKECTBO, B T.4.

VIPBKKA OT OCUTYPUTEITHA BHOCKU 270 282
HHBeCTHUIIMOHHA TaKkca 375 376
Ob61o: 645 658

3aabiKeHUsT KBM NEHCHOHHO-OCUT'YPUTEIHOTO APYKECTBO, B T.4.

VIPBKKH OT OCUT'YpPUTEITHH BHOCKH 23 31
MHBecTULIMOHHA TaKca 33 33
O6uo: 56 64

13. YuopaBiienne Ha pucka

®uHaHCOBUTE pecypcH, Habpanu BbB PoHna ce ympasissar ot [I0]] TommuHa ChIIIaCHO yTBBPICHATA
VHBECTHLOHHA IIOJIMTHKA, IpaBUiiaTa 3a yNpaBlIeHHMEe Ha pUCKa W H3UCKBAHMATA HA INEHCHOHHOTO
3aKoHozatencTBo. Ilpurexxasanute B moprdedina Ha DoHma (GUHAHCOBH HHCTPYMEHTH OIIPENENST
HETOBOTO CHCTOSHUE U MpefcTaBsiHe. OCHOBHUTE PHCKOBE IPOM3THYAIIY OT HHHAHCOBMTE HHCTPYMEHTH
(mapuYHY CPEeNCTBa, MECTHU M Yy KIECTPAHHH IbJIFOBU M KAITMTAIIOBH (PMHAHCOBH MHCTPYMEHTH) MOTAT
na ObJaT pa3JeleHd Ha KPeqUTeH, a3apeH U IMKBHICH.

13.1. Kpennren puck

KpenutHust puck npezcTaenssa BEPOATHOCTTA OT 3aryba Opajy HEBH3MOKHOCT Ha KOHTPAareHTa a
NIOCPELIHE 3aIb/DKEHUATA CH B CPOK. KpeIUTHUAT pUCK € CBBP3aH OCHOBHO ¢ MOpTdeiina oT o6IHranim
u nenosutu Ha @oHza. [IOJ] ,, Tornuna™ AJl M3n0/13Ba BHHIIHK W3TOYHKIM Ha MH(OPMAIIHS 32 OLEHKA
Ha TO3H PHUCK - OCHOBHO MEXIYHAPOJHO MpH3HATH KpeauTHu areHuun (Moody’s, S&P, Fitch Ratings,
BAKP). B ciyuante korato najieHa oGMMraius HiMa IpAChAEH KPeIUTeH PEHTHHT, Ce M3BbPLIBA aHATH3
Ha KPEJUTOCMOCOOHOCTTa HA eMUTEHTA.

IIpe3 2018 r. cpennata cTOMHOCT Ha OGLIKS MHIEKC HA MEKTyHAPOIHATA KOHIOHKTYPa (IT0-OamHusAT
PMI) ce mommku cniabo cnpsmo Habmonasanara npes 2017 r., HO OCTaHA 3HAYUTETHO HaJl HEYTPAIIHATA
rpanuia ot 50 mynkra. Crieq] OTYSTCHUTE MHOTO BUCOKHU CTOMHOCTH B HaYanoTo Ha 2018 r. riobaiumst
MH/ICKC 3ar04Ha MOCTENEHHO Jia Craja, KaTo KbM AEKEMBPH JOCTHrHA 52.7 MyHKTa. 3a HaOII0IaBaHOTO
NOHIWKeHne Ha oOmmsa PMI OCHOBHO BiMsHME OKa3a BIIOIIABAHETO HA MHAEKCA 3a CeKTopa Ha
NPOMHILJIEHOTO MPOM3BOACTBO. JlnHamukara Ha obmus PMI HHIEKC CHrHATU3MpAIIe 33 MOCTEIEHHO
3abaBsiHe Ha MKOHOMMYECKATa aKTHBHOCT B IoGajlieH Mamab, KOeTo OM MOMIO A3 ce IbIKH Ha
HECUI'ypHOCTTA OKOJIO HepaspelueHus Thproseku crop mexay CAILl u Kuraii. Cpento 3a siHyapu —
okToMBpH 2018 r. roquImHKAT pacTex Ha 0GeMa Ha CBETOBHATA THPrOBUS Ce 3a0aBH CIIPSAMO TeMIIa Ipe3
CBOTBETHHS IIEPHOJ Ha IPEOXOAHATA TOOMHA, KOETO Oe B pe3yiTaT OT OTYETEHHS IIO-HHCHK
TIOJIOXUTEIICH NPUHOC KAaKTO Ha Pa3-BUTHTE, TAKA U Ha Pa3BUBALIUTE Ce Masapyu. EBpo3onara u SInonus
AOTPHHECOXA B HAH-TOJAMA CTEIEH 3a MO-C1ab0TO HapacTBaHe Ha BHHIMHOTBPrOBCKHTE MOTOIM HA
PasBUTHTE HKOHOMHKH. IIpr HKOHOMHMKKTE ¢ HOBOBB3HUKBALIK Nazapk oT LlenTpasHa u Usrouna EBporma
1 Asust ChIIO ce HAOMIOJaBale O-HUCHK TEMIT HA PACTeXK Ha OIMINHA 6a3a 1pe3 SHyapH — OKTOMBpPH
2018 r. CrmespemenHo B CAILl Ge oTueTeHO MOBHIIEHKE HA 0OeMa Ha ThProBUATa Npe3 HaOMroTaBaHMs



IMPOPECHOHAIJIEH ITEHCUOHEH ®OH/ ,, TOTIJIMHA*

HOACHUTEHU IPYIOXEHMA KbM OUHAHCOBUSI OTUET (ITPOJABJDKEHME)
KbM 31 JEKEMBPH 2018

B xunaou nesa, 0c6eH aKo He e YKazano Opyeo

nepuo. Kem HoemBpu 2018 r. roqummnara uadranums B riobanes Mamab ce 3ama3u Ha HUBO GJIM30 10
HabnroaBanoTo B kpas Ha 2017 r. u Bb3nese Ha 2.3%. [Ipe3 HoeMBpH Ha MecedHa 6a3a ce HabIoIaBalIIe
3abaBsHe Ha MHQUAUMATA KAKTO B PA3BUTHTE, Taka W B PasBUBALUTE Ce HKOHOMHMKH, IOPAiH
3HAYUTEITHOTO IIOHIDKABAHE Ha ILIEHUTE HA €HEepPruiiHuTe NpomykTH. OTYUTAWKM TEHISHIMHTE B
MEKIyHapOAHaTa KOHIOHKTYpa, mpe3 siHyapu 2019 r. MB® noHmku IporsHosara cu ot okToMspu 2018
I. 33 [IOOAIHUs] HKOHOMUYECKH pacTesk rpe3 2019 r. (¢ 0.2 nporeHTHH myHKTa 10 3.5%) 1 mpe3 2020 r.
(¢ 0.1 npouenThu myHKTa 10 3.6%). [To-3HauuTeNHO BIOMABaHe B OuakBaHuUsTa 32 2019 T. ce HabMOMaBa
110 OTHOUIEHHE HA Pa3BUBAILHTE CC MKOHOMHUKHM, KATO HAl-TOJIIMA € PEBU3UATa OTHOCHO UKOHOMHKUTE C
pasBuBaIy ce naszapu B Espona. Topa 1o ronsMa creneH orpassea MpOrHO3KTe 3a 3HAYUTEIEH CIa/ HA
UKOHOMHMYecKaTa akTUBHOCT B Typuus. ChLIeBpeMEHHO Hall-ChINECTBEHO NIOHIDKEHHE B OYaKBAHUATA HA
®oH/a 32 PA3BUTUTE UKOHOMHKH Tpe3 2019 T. CpsiMO OKTOMBpHIiCKATa MPOTHO3a UMa 110 OTHOIIEHHE
Ha pacTexa B CTpaHUTE OT €BPO30HATA U MO-CrieiMaHo B ['epmanust, Utanus u @pannys. Pepususra Ha
NPEABMIKAAHMATA 33 paCTeXa Ha CBETOBHATa MKOHOMHUKA Tipe3 2020 r. ce ABIDKY ITIABHO HA TTO-HUCKUTE
HaCTHM HMHBECTHUMH B MEKCHKO M Ha To-c1ab0 OT MpOTHO3H-PaHOTO mpe3 okTomBpu 2018 T.
BB3CTAHOBSBAHE Ha TypcKaTa MKOHOMHUKA. [Ipes TpeToTo Tpumeceune Ha 2018 r. BEpWKHUAT pacTex Ha
peannus bBII Ha eBpo-30HaTa ce 3a6apu 10 0.2% crpsmo 0.4% mpe3 BTOPOTO TPEMECEUHe Ha FOIUHATA.
OT4eTeHMIT NI0-HUCHK TEMII Ce IbJIKEINe Hali-Beue Ha OTPUIATEHAS IPUHOC Ha HETHUS M3HOC, TOKATO
BCHYKH OCTaHAIW OCHOBHM KOMIOHeHTH Ha bBII mmaxa monmoxureneH NMpHHOC 32 MKOHOMHYECKHS
pacTexx Ha TpuMece4Ha Gasa. B I'epmanms m Utamusa ce HabmiomaBamie craj Ha MKOHOMHYECKATA
aKTHBHOCT CIIPSIMO NMPEAXOAHOTO TpuMecedyue ¢he choTBeTHO 0.2% u ¢ 0.1% (mpemxomHO OTHeTeH
pacTex croTBeTHO 0.5% 1 0.2%).Bbe Opannms pactexsT Ha peannus BBII ce yckopu Ha TpUMeECceYHa
6aza no 0.3% ot 0.2% npes BropoTo TpuMeceune, a B Micnianus ce 3anasu 6e3 IPOMsHA OT HA4YaJIOTO Ha
roaunara Ha HEBO ot 0.6%. HapacTpaneTro Ha 3amacuTe B HAKOM CTPaHM OT eBPO30HATA (e CBBP3aHO C
HOBHTE I10-BUCOKH U3UCKBAHKs IIPH TECTOBETE HAa aBTOMOOMITHTE 33 OTAENISHHUTE OT TSAX BPEIHH EMHCHUH,
KOUTO BJIA30Xa B cuita OT centemBpu 2018 r. mpH BcHukwy peructpaiyy Ha HOBH aBToMo6mmd B EC. Tezu
M3UCKBaHUS IOBEN0XA N0 HATPYNBAHETO HA 3HAYMTEIIHH 3aIlaCH B aBTOMOOMIIHATA TIPOMHUIITIEHOCT.

IIpes nexemepu EIb noHmku nporHosara cu 3a pactexa Ha peanaus BBIT na eBpo3oHaTa mmpe3 2018
r.u 2019 r. (c mo 0.1 HpoLEeHTHH MyHKTa) ¥ 3ama3d oYaKBaumaTa cu 3a 2020 r. IIpes 2021 r. ce ovakpa
3abaBsiHe HA MKOHOMHYECKHSA pacTex 10 1.5%. Criopen ELIB pHCKOBETe OTHOCHO IEPCIIEKTUBATA TIPE.
MKOHOMHECKHs PACTEX B €BPO30HATA BCE OLLE MOTaT [a Ce OLEHAT KaTo GanaHcupany. Ha mpoBeaeHOTO
Ha 13 nexemepu 2018 r. sacemanne Ha YC Ha ELIB no BeIpocute Ha IapuyHara [oJUTHKA He Osxa
NPEANPHETH NIPOMEHH Ha Pe()EPEHTHHUTE JIMXBEHH MPOLICHTH M B OPUEHTHPA 3a TSAXHOTO M3MEHEHHE B
ObaelLe.

IIpes Tpetoto Tpumeceune Ha 2018 r. pacTexsT Ha peannus BBII Ha CAII] ce 3a0aBu Ha BeprkHa
6aza o 0.8% cnpamo 1.0% mpes BTOpoTO TpEMeceure. OTUETEHHUAT MO-HUCHK pacTex ce IbJDKeLIe
TJIaBHO Ha 3HAYMTCIIHUA CHa]l HA HETHUS H3HOC M B MO-MaJKa CTEIIeH Ha 3a0aBSHETO Ha pacTexa Ha
OM3HEC MHBECTHIMUTE U YaCTHOTO TOTpebnenue. Karo wsio naHHMTE 32 aMepUKaHCKaTa MKOHOMUKA,
HaMYHH KBM HAYJIOTO Ha stHyapu 2019 r., curianusupar 3a u3BecTHO 3a0aBsHe Ha pactexka Ha BBIT na
CAIIl npe3 mocnenuoto tpumeceuue Ha 2018 r. [Tokazatenure 3a naszapa Ha Tpyna B CAIL me ce
IIPOMEHMX2 CBINECTBEHO IIPE3 YETBBPTOTO TpuMeceune Ha 2018 r., koeduumenTsT Ha Ge3paboTuia B
CTpaHata ce nosuim 10 3.9% ot 3.7% npes HoeMBpH 1 3.8% npe3 OKTOMBpH IOpaJiy yBEIUISHUETO Ha
KoeHUMEHTa HA UKOHOMUYECKH aKTHBHOTO HacereHue (1o 63.1% crpsamo 62.9% mpe3 HOeMBpH U
okToMBpH). Cropes BOIEIIMTE WHAMKATOPU 32 HKOHOMHYECKATA AKTHBHOCT MEPCHOEKTUBHTE 34
CBCTOSHHMETO Ha nasapa Ha Tpyaa B CAIL] ocraBat GnaronpuaTHH.

B bearapus Uugexcst JIEOHUA ITmoc npe3 2018 r. ce 3anasu Ha HUBA, CXOJHH ¢ HABJIIONABAHKITE
B Kpas Ha 2017 r., kaT0o KbM JekeMBpH Bb3iese Ha -0.50% (HOHMKeHHE ¢ 2 GasUCHH TOYKH CIPSMO
nexemspu 2017 r.). Uagexcst EOHUA chino ce 3ana3u cTabuien Npe3 roMHATA, TOPaIu KOETO CIIPEALT
MEXIy ABara UHAeKCca He 0TOensI3a u3MEeHEHHE crpsAMo Kpast Ha 2017 r. 1 kpMm nexemBpu 2018 r. Bp31e3€
Ha -14 6azuc-nu Toukn. O6emMuTe Ha MeKTyOAHKOBHS JIEBOB napudeH masap npe3 2018 r. ce mopummxa
3HAYUTETHO cnpsAMO HUBara cu mipe3 2017 r. u cpenHo 3a roguHaTa BBH3IA30Xa Ha 4.0 MJIpA.JIB. (TIpH
cpenro 2.0 mnpa.s. 3a 2017 r.). Ilpes nocneaHoTo Tpumeceure Ha 2018 . OTHOBO He Gsixa MPOBENCHU
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KbM 31 IEKEMBPH 2018
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ayKIHOHH Ha bpeu4HUA nasap Ha JILK. Tlopanyu nuncara va npemnarade va JILIK ot crpana va M®
npe3 2018 r. u mopamy 3amasBaiiaTa ce BHCOKA JMKBHIHOCT B OAHKOBATA CHCTEMA THPCEHETO Ha
BrOprHKA naszap Ha JILK ocrasa mo-sucoko oT mpemiarasero. Ilox BiusHue Ha Tesu $akTopu
ABITOCPOIHHAT JINXBEH MPOLIEHT, M3MON3BAH 32 OLEHKA Ha CTENECHTA HAa KOHBEPIEeHLHS, CE MOHMKU
CTPAMO Kpast Ha NPEIXOHOTO TpuMeceyne (¢ 6 6asucHu Touku 10 HuBO OT 0.72% mipes nexemspu 2018
r.). JloxonHocTra Ha OGBIATapCKHUTE €BPOOOIMIalluM, THPIYBAHH Ha MEXIYHApPOJHUTE KalUTajIOBH
na3apy, OCTaHa 6e3 CHIIECTBEHO M3MEHEHHE CIPSIMO Kpas Ha TPETOTO TPHMECEuwe, IIpe3 mepeata
nonosyHa Ha 2019 r. oyakeame uHaMuKaTa Ha goxonHocTTa o JIK Ha bearapus na npoasinku na ce
ONpEJIeNI OT BIMAHUETO KAaKTO HA BHHINHH, Taka ¥ Ha CICLM(DUYHK 32 CTpaHATA BHTPELIHM (AKTOPH.
Iponsmkasaio ,,64rcTBO KbM CHIYPHOCT Ha MHBECTUTOPHTE B €BPO30HATA B YCIIOBHATA HA TIOBHUIIIEHA
HECUTYPHOCT OM MOIJIO [a Ce OTpasH B MOCOKA MOBHIIABAHE HA JOXOAHOCTTA mo JLIK Ha Brarapus,
TBPryBaHH Ha MEXy-HapOJHHUTE KallUTaIOBH Maszapu. [IpeqBU KOHIEHTPUPAHETO HA 3HAYMTEIHH TIO
pasmep miamanus no JILK, uwmiito manex HacThIBa Npe3 MbPBOTO TpuMeceure Ha 2019 r. 0.9
MJIPI.JIB.), ¥ 32JI0XKEHOTO OT EMHTEHTa OrpaHWYeHO mpemtarane Ha (LK Ha IBPBUYHMSA a3ap mpe3
lijaTa TOAMHA OYaKBAME TBPCEHETO HA IbPKABHUM OONMralMd 1a NpPONBIDKH a4 HAIBUIIABA
TpENJIaraHeTo, KOCTO L€ MMa OrpaHM4YaBall eeKT 33 HapaCTBaHE HA NOXONHOCTTA 1O OBIrapcKHTe
ALK,

IIpe3 2018 r. TemMmbT Ha HapacTBaHe Ha GBIrapcKaTa HKOHOMHKA IIe ce 3a0aBH copsamo 2017 r., koeto
e Ce AB/DKU Ha 3HAYMTETHMS OTPHLATENICH NIPUHOC HAa HeTHHS W3HOC. 3a FOMHATA OYaKBaMe Criaj Ha
M3HOCA HA CTOKH, MPUIHHECH OT BPEMEHHO NOHWKCHUE HA TPOU3BOICTBOTO HA METPOJHH POIYKTH B
PESYJITAT OT IIAHOB PEMOHT Ha MPOW3BOJACTBEHHTC MOIIHOCTH B KIIIOYOBO 3a GBIrapcKus eHeprieH
CeKTOp mpeanpusATHe. JlombiHuTeneH GaKTOp, KOUTO e OrpaHAYaBa H3HOCA HA CTOKH 1 YCIIyTH B Kpasd
Ha 2018 r., me 6B IPOrHO3MPAHOTO 3a0aBSHE B FOIUIIHHS pacTex Ha BBHINHOTO ThpPCeHe. 3a neproaa
2019-2020 r. ogakBame pactexxsT Ha peanrus BBII na ce YCcKopH muaBHoO capsaMo 2018 r. u na nocturue
3.8% mpes mocnenHaTa roMHa Ha IPOTHO3HHS XOPH30HT.

Kbm 31 nexemspu 2018r.151r0BHTe HEHHH KHIKA NPEACTABISBAT 56.08% OT aKTHBHUTE HA ®DoHpa wim
27 162 xun. nB., kato 29.92% ca B JILIK u3nanenu ot P. bonrapus unm 14 489 xun. ns., 3,77% ca B JILIK
u3faienu ot P. Xepearcka umm 1 827 xuinas., 7,30% ca B LK usnanenu ot P.Pympaus umu 3 536
XHILJIB., 2,91% ca B JILK u3nanesu ot @enepanms Pycus wiu 1 410 xun.is., 1,20% ca B JIK w3manenu
ot PemyOnuka YHrapust wnu 583 xumn.us., 14,54% B KOPIIOPATHBHY OONMIalliy ThpryBaHu Ha ,,bDB -
Codus™ Al u ap. perymupanu nazapu B EC WIH ¢ MOeT aHTaKHMMEHT 3a KauBaHe 3a THProBUS Ha
perynupan nasapuny win 7 04 1xuin. as.

Mueectumure B UK kbm 31 nexemspu 2018 r. 1o eMuTesT U KPEIUTEH PeUTHHT:

Kon Ha emucusra EMHTeHT IMapex na Croiisoct o — PelitTuurosa
(ISIN) €MHCHSATA areHIus
BG2040099223 Pemny6nuka Beirapus 1.1.2019 637 BBB- S&P
BG2030017110 Pemy6nuka Beirapus 22.2.2021 39 BBB- S&P
BG2009794228 Pemny6iuka Beirapus 1.1.2019 116 BBB- S&P
BG2040010212 Perny6muka Beirapus 13.7.2020 144 BBB- S&P
BG2040113214 Pemy6muka Beirapus 16.1.2020 3299 BBB- S&P
BG2040012218 PemyGnuka Brirapus 11.7.2022 74 BBB- S&P
BG2040014214 Pemny6nuka Beirapus 15.7.2024 1192 BBB- S&P
BG2040112216 Pemy6muxa Beirapus 18.1.2019 278 BBB- S&P
BG2040114212 Pemy6nuxa Beirapus 12.2.2021 544 BBB- S&P
BG2040115219 Peny6nuxa Birapus 22.42025 782 BBB- S&P
BG2040016219 Pemny6iuka Boirapus 27.7.2026 1091 BBB- S&P
XS1083844503 Pemy6mnuka Beirapus 3.9.2024 895 BBB- S&P
XS1208855889 Pemny6inuka Benrapus 26.3.2027 2 746 BBB- S&P
XS1382693452 Peny6iuka beiarapus 21.3.2023 637 BBB- S&P
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XS1208856341
XS0971721450
XS1887498282
XS1420357318
XS1129788524
XS1313004928
XS0525827845
O61uo:

Pemny6muxa Bearapus
Pycka ®eneparus
PemyOnuxa YHrapus
Pemy6nuka PympHus
Peny6nmuka PympHus
Pemy6nuxa PympHus
Pemy6nuka XbpBarcka

26.3.2035
16.9.2023
22.10.2025
26.5.2028
28.10.2024
29.10.2035
14.7.2020

2015
1410

583
1988
1070

478
1827

BBB-
BBB-
BBB
BBB-
BBB-
BBB-
BB+

21 845

S&P
S&P
S&P
S&P
S&P
S&P
S&P

Nuectuumure Ha honna B [bpixasen aeir, ca B JILIK na Perry6nuka Beirapus, Pery6uka Xspearcka,
Perybimka Pymbaus, @enepanms Pycus u PenyGnuka YHrapus u ca W3oXkeHH Ha KPeIUTHHAT PHCK
choTBeTCTBAl] Ha PeryGnuka Benrapus, PemyOmuka Xwpsarcka, PemyGmuka Pymbaus, ®enepanms
Pycust u Peny6nuka YHrapus u 3a TAX MMIUTHIUTHO Ce NPUIara KpeIUTHUAT UM peiituar. HUBOTO Ha
KPSIUTHUAT peUTHHT Ha PeryOnuka bunrapus, Pyckara @enepanus, u Pery6nnuka PyMbHUS ca Ha HUBA
BBB-,Penybnuka Yurapus e Ha Huso BBB, a Peny6iuka Xbpeatcka e Ha Huso BB+. ITpu npuarasero
Ha CHMyJIalIMOHEH CLCHApHH, NPH KOMTO MKOHOMHMYECKMTE MOKasaTend Ha PemyGnuka Buirapws,
Perybnmka Xbpearcka, Perybnuka Pymsaus u @enepauust Pycus kakTo, Kato GromKeTeH nedHIIAT,
pect Ha BBII, crorHowmenve nuar/bBII, pasmep Ha qbp)KaBHES BT ¥ Ap. CE BIIOIIABAT, C& MPOTHO3UpA
craz obmo Ha uHBectunmuTe B Takua JILIK ¢ 5%, cToiiHOCTTa Ha akTHBUTE OM ce Hamausia ¢ 1 092
XHJI. JieBa UM 2,26% oT akTvBY Ha HoHTA.

WuBectuimy B KOpropaTuBHY obmuranyu kem 31 nekemepu 2018 r.:

Kauena 3a asapna
TLprogus CTOMHOCT Ha
Kox na Emurent aesna CroiinocT Ha O0e3nmeyenue CORITE enmeT:
eMHCHATA eMHCHATA N KbM
pery, naga CTOIHOCTTA HA
P odaurauuaTa®
rapaHThpaHa
XS1731768302  EBPOXOJIJ] BBJITAPUS AJl 7.12.2022 780 la or Exponirc 100%
Humryprsae
T'pym AJT
3aCTPaxOBKa,
HEBHOKAMHA
BG2100012116 ~ BYJITAPIUIOA-CO®HUS AT 6.6.2021 530 Ia WMOTH H 121%
MallHHA U
CHOPBKEHHS
BG2100006092  Acrepron Bearapus AJL 14.4.2024 169 Ja 3aCTpaxoBKa 100%
HEIBYKUMHA
- UMOTH U
BG2100005128  TEILI BoGos Jlon EATT 5.4.2022 916 Ja 197%
MAallHHA U
CHOPBKEHHUS
BG2100020176 ;“OHHOCDI/IK TIEEEEL EATL - 17.11.2022 502 Ha 3aCTpaxoBKa 100%
BG2100003131  TELl Mapuua 3 Al 18.2.2021 780 Ja crpaau 130%
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HEIOBUXUMH
BG2100002141  TOTIO®UKALIMS PYCE EAJ] 27.2.2022 296 Tl MI;“:L:’;:H“H 143%
CHOPBXKECHUSI
BG2100010110  Crapxom Xonauar 15.4.2026 346 Ha He He
BG2100017131  Tomnogukauus Bpawa EAJ] 4.12.2021 366 Il Cfoi)”;g;;ﬂ 149%
BG2100003123  Cunreruxa AJ] 5.4.2022 182 Ha 3aCTpaxoBKa 100%
BG2100025126  Asto FOHMoH AT 10.12.2022 450 Ja 3aCTpaxoBKa 100%
O6wo: 5317

* Ilasapnama cmotinocm na obesneuenuemo KoM cmoiinocmma Ha obnuzayuama ca uzyucnenu na 6a3a Ha OaHHU
om Odoknada Ha bankama noneyumer.. I asapnume cmoiinocmu Ha obe3neyenusma mogice Oa ce DPaznuyasam Kom
oamama Ha Hacmosume PUHAHCOB8Y OMYemiL,

MuBectiimyire Ha DoHNA B KOPHNOPATHBHM OGNHMralMM Ca IPEHMyLIECTBEHO B TaKHMBa, KOUTO ca
obe3reyeHn ¢ HEJBIKHMH WMOTH, MAIIMHH, CHOPHKEHHUS, 3a10T HA B3eMaHUS W 3aCTpaxoBKa 3a
(uHaHCOB pHck. 3a 00e3MeYeHHTe KOPTOPATHBHH OOJIMraldd 3aKOHOATEICTEOTO IpeIBIKAA
MHCTUTYIUATA baHKa-I0BEPEHNK Ha OOMMraIlOHePHTE, KOATO CIeNH 3a (PHHAHCOBOTO CHCTOSHHE Ha
CMHUTEHTa, pasMepa U CHCTOSHMETO Ha O0E3MEYCHHUETO, KAKTO M JaTH EMHUTEHTA CTa3Ba MOSTHTE MpH
CKJTIOYBAHETO Ha OOJIMTallOHHHUS 3aeM (PMHAHCOBU CHOTHOLIECHHS.

C uen HaGmoeHre Ha KPEIUTHHAT PUCK HA EMUTEHTHTE, PEryJIIPHO C€ aHATTM3UPAT TEXHUTE ITyOIUIHO
ZOCTBIIHU CYETOBOIHM OTYETH, a 32 O0E3MEUYEHHUTE OOIUralK 1 MEPUOINYHUTE IOKIany Ha bankara-
JOBEPEHUK Ha OONUralOHepUTe 3a (UHAHCOBOTO CHCTOSIHUE M ChCTOSHHETO HA obe3neyeHueTo.

KoM 31 nexempu 2018 r. ®oHABT OTUMTa B3eMaHus, CBBP3aHU C HHBECTULIUU, TOAPOOHO OIIOBECTEHU
B Oenexkka 6 mo-rope

Ksm 31 nexemspu 2018 r. B noprdeiina ma IO Tormua HIMa eMHCHE 06e3MedeHH KOPIIOPATHUBHU
ObNMranuy, KOMTO ca C MOeT AHTKHMEHT 3a KauBaHe 3a TBPrOBHS Ha PpErylupaH masap B
3aKOHOYCTaHOBEHMA CpoK. KM 31 nexemBpu 2018 r. pOHABT HAMA MHBECTHIMH B OGLIHHCKH oOnuranuu
Y I€TI03UTH.

Bankata-noneunren na ¢ponna, Th “Unpect6ank”AJl, uma KpeauTeH peitunr B- or BAKP. I1pu nes ce
ChXpaHABAT NAPHYHATE CPE/ICTBA HA (POH/A, 38 KOMTO CHIIO TAaKa ChIIECTBYBA KPEIUTEH puck. Ha 6aza
oryetute mybnukysanu oT BHB u noxianure Ha peiTHHrOBAaTa areHIms 3a GaHKaTa ce cregu 3a
(QUHAHCOBOTO CHCTOSIHME HA GaHKATA—TIONIEYUTE.

Konuuecreeno OImoBeCTABAHE 10 BHAOBE (l)HHaHCOBIfI AKTHBH H KpEeOHTEH peﬁTIfIHF:

DUHAHCOB AKTHB BBB BBB- BB+ B B- . Bea Oouo
pelTHHT

Beirapeku K - 14 489 - - - - 14 489
;{ﬁ“(ﬂecma“” 583 4946 1827 - . - 7356
Kopmn. obnuranuu - 528 450 780 - 3559 5317
[Tapyasu cpencrea

o 0GaHKOBHU - - - - 1766 - 1766
CMETKH

O6mo 583 19 963 2277 780 1766 3 559 28 928

30



[TPO®ECHOHAJIEH IIEHCUOHEH ®OHJI ,, TOIUIMHA

HOSACHUTEJIHM ITPUIIOXKEHM S KM GUHAHCOBUS OTYET (IMTPOIBJDKEHUE)
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Usnaraneto Ha ¢oHma Ha KPEJUTEH PUCK € OIPaHHUUEHO [0 pasMepa Ha OajlaHCOBaTa CTOMHOCT Ha
clieHUTe GUHAHCOBH AKTHBU:

Bbanancosa MakcumajieH banaucosa MakcumaneH
DUHAHCOB AKTHB . .,
cToiiHoCcT pHCK CTOIHOCT pHCK
31.12.2018 (xw1. 11B.) 31.12.2017 (xun. 1nB.)

IMapuasy cpencTsa u Mapy4HH

CKBUBAJICHTHU 1766 1766 1986 1986
Bzemanus 605 605 163 163
UK 14 489 14 489 15190 15190
Yyxnectpanau JILIK 7356 7356 6 097 6 097
Kopnoparueau oburanmu 5317 5317 6 091 6 091

DOHIBT HE € U3TON3BAIT IEPUBATHBH 32 YTIPABIEHHE HA KPEAUTHUS PHCK.
13.2. Ilazapen puck

OCHOBHHTE KOMIOHEHTH Ha a3apHKs PHCK Ca JTHXBEHUAT PHCK, BATyTHHUST PUCK U LIEHOBHSAT PHUCK.
JluxBeHHIT PHCK € PHCKBT OT HaMaslsBaHe Ha CTOMHOCTTA HA HHBECTHIMITA B eluH (pUHAHCOB
MHCTPYMEHT IOpasy H3MEHCHUE Ha HUBOTO Ha JIMXBEHHMs IPOLEHT BIIHMAEI] BbPXY CTOMHOCTTA HA TO3H
HHCTPYMEHT. To3u puck e ¢ Haif-rosisiMa TeKeCT B HHBECTHIIMOHHUS nopteiin na @onpa, nopanu daxra,
e 54.53% OT aKTHBHTE ca B JIMXBOHOCHH [IBJIFOBU IEHHM KHIDKA C ¢uxcupan kymon. Yactra Ha
ABJITOBUTE [LEHHH KHIDKAa C IUIABAall KyNMOH € B pasmMep Ha 1.56% or aktuBuTe Ha oHza.
HOX ,,Tonnmuna™ AJl ynpaBnsisa TO3u PHCK upes NIPUJIAraHeTo Ha JOPAllMOHHM JIMMUTH Ha OPTdEHo
HUBO M Ha HUBO (DMHAHCOB HHCTPYMEHT. [1pH €BEHTYAaIIHO [OBUILEHHE HA TUXBEHUTE HUBA ¢ 100 6a3HCHM
TOYKH, HEraTUBHUAT pe3yntar 3a @onna 6u 6w 1 182 xui. 8. wiu 2.44% OT aKTUBUTE HA Donpa.

BanyTHHAT pHCK € PHCKBT OT HaMalsiBaHe HA CTOMHOCTTA HA WMHBECTHISTA B enuH (HHAHCOB
MHCTPYMEHT JICHOMHHHpPaH BB BaJTyTa pasii4Ha OT JIEB M €BPO ITOpa/ii H3MEHEHHe Ha Kypca Ha oOMsHa
MKy Tasu BanyTa u Jle/EBpo.(B pesyntar Ha neficreaumsa B bearapus Bamyren 6opn, 6bnrapckust
7eB e pukcupan keM eBpoTo.) Kbm 31 nexemBpr 2018 1. 6.92 % OT akTHBHTE Ha @on/a ca HHBECTUPAHH
B aKTHBH icHOMUHUpany B IlaTcku nonapy.

CumynauuoneH aHanms mpu 10% obGesueHka Ha AMCPHKAHCKHA [OJIap KbM €BPOTO/JIEBA, CIHPSIMO
BalyTHHA Kypc KBM JaTaTa Ha OT4YeTa, NPW PaBHU APYTH YCIOBMsA OH [OBeNa 10 HAMAISBAHE Ha
pesynrara ¢ 335 xun. 8. M o6patroTO nipu 10% 06e3uenka Ha ©BPOTO/NIEBa KbM aMEPUKAHCKHUAT J0JIap,
CHIPAMO BAIlyTHUAT KypC KBM /iaTaTa Ha OT4eTa, IIPU PABHU IPYTH YCIOBHS 61 OBENA 0 YBEINYABAHE
Ha pesyirara ¢ 335 Xuil. JiB.

(DOHI[’BT HE € CKIIrOYBaI XCKHpaly COCNIKH 3a YOpaBJICHUE HA BaJLyTHUSA PHUCK.

CrpykTypa Ha pUHAHCOBUTE AKTHBH M MTACHBH T10 BalyTH KbM 31 nekemBpu 2018 r.:

AKTHBH JleBa EBpo Honap Oomo
[TapyaBM CpencTBa U NapHYHH eKBHBAJICHTH 1766 - - 1766
JbpxaBHY LIEHHU KHIDKA 3322 11 051 116 14 489
Uy necTpaHHU IbpKaBHU LIGHHH KHIKA - 4119 3237 7356
Kopnoparusuu o6nuranum 4368 949 - 5317
Axuyy u nsutose 10 871 - - 10 871
KoneKkTHBHI HHBECTUIMOHHY CXEMH 6 381 659 - 7040
B3semanus cBbp3aHu ¢ HHBECTHIIHH 605 - - 605
Ob1mo (xui. Jis.) 27 313 16 778 3353 47 444
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IMPO®ECHOHAJIEH ITEHCUOHEH ®OH/I ,,TOILIMHA*

ITOSICHUTEJIH! TTIPUJIOXKEHWS KbM @®MHAHCOBUS OTUET (ITPOJBJDKEHME)
KbM 31 JEKEMBPH 2018

B xunadu nesa, oc@en axo He e yKazaHo Opyao

O6uio (B %) 57.57% 35.36% 7.06% 100.00%
IMacuBu Jlera EBpo Joaap 0610
Peseps 3a rapanTupane Ha MUHUMAITHA JOXOTHOCT 260 - - 260

47853 - - 47853

HeTekymu 3aIpIDKeHIS. KbM OCHIYPEHH JIHLA
3ambiDKEeHNA 3a IPEeBeXIaHe Ha CPEICTRBA Ha JIMIA

NPOMEHHUJIM OCHI'YPsIBaHETO cH 1o pena Ha KCO 260 - - 260
Texymu 3axbiokeHus kbM 10T 56 - - 56
3a0bpIKeHIA CBbP3aHN C HHBECTULAH 2 - - 2
O06ur0 (XuJ. JB.) 48431 - - 48431
O6u10 (B %) 100% 100%
Crpykrypa Ha puHAHCOBMTE aKTHBY M [TACHBH 110 BalyTH KbM 31 nexemspu 2017 r.:
AKTHBH JleBa EBpo Honap O6mo
ITapuaHu cpencTBa M NAPUIHN EKBUBAIIEHTH 1986 - - 1986
JbprkaBHY NEHHH KHIKA 5651 9319 220 15190
UyKIeCTpaHHU IbPKABHY IIEHHN KHIKA - 4272 1825 6 097
Kopnoparusau obmurammu 5105 986 - 6091
Ax1yu U nsioBe 15690 471 - 16 161
BsemaHus cBbp3aHM ¢ HHBECTULIMT 161 1 - 162
Oodmio (xu. iB.) 28 593 15 049 2 045 45 687
O6wo (B %) 62.59% 32.94% 4.47% 100.00%
Iacuen JleBa Egepo Joaap O6mo
Peseps 3a rapanTHpane Ha MUHAMATHA JOXOTHOCT 264 - - 264
HeTexymu 3a1b/DKeHISA KbM OCUTYPEHH JIHLA 46 129 - - 46 129
3aIbIDKeHNA 32 MPEBEXIaHe Ha CPENCTBA Ha JIHIA
TIPOMEHHJIM OCUI'YypSABAaHETO CcH 1o pena Ha KCO 199 - - 199
Texymu 3ambmkenus KM I10]] 64 - - 64
3ambIKEeHHA CBBP3aHU ¢ MHBECTHIIUN 2 - - 2
Oo6wo (xui. iB.) 46 658 - - 46 658
O6wo (B %) 100% 100%

LleHOBHAT pHCK € CBBP3aH C MHBECTULMHTE B aKIMM M OTpassiBa HAMAISBaHe HA CTOMHOCTTA Ha
VHBECTULIMATA IPU HEOJIArONpPUATHM NMPOMEHH Ha TasapHHTe LeHH. Kom 31 nexemBpu 2018 r.
MHBECTHIIMUTe Ha QOHAA B akiuu ThpryBaHd Ha BOB Codus AJl ca B pasmep Ha 22.45% wunm
10 871 xmn.ne. or obmure akTieu. B ns10Be Ha KONGKTHEHM MHBECTHIIMOHHH CXEMH - B pasMep Ha
14.54% wma 7 041 xwmnns. Ilpoeexxnanata ot IIOJT, Tormsa” AJl nonuTHKa Ha yNpapleHHe Ha
[ICHOBHsA PHCK C€ OCHOBaBa Ha MMBEPCH(HMKALMA Ha MOPTQEMIHTE OT aKUMK Ype3 NPUIAraHeTo Ha
AuBepcubUKauMoHH TUMHUTH. CBINO C IieJ MOBHMINABAHE HA nuBepcuUKaIMiITa Ce MPEeIoYUuTa He
AUPEKTHOTO MHBECTUPAHE B aKLIMH, & UHBECTHPAHETO B AsI0Be Ha KONEKTUBHYI MHBECTUIMOHHH CXEMHL.
Ipy H3BBPIIBAHETO HA CHMY.IALMOHEH aHAIU3, KaTO CE IIPUeMe 3a PCATUCTHYHO IPOMIHA Ha CTOMHOCTTA
Ha NIMPEKTHUTE HHBECTULIMK B aKIMU Ha Obarapckus Goumos nasap ¢ 15%, 1o buHAHCOBHAT pe3ysTar
Ha QoHpa 6u ce mpomenun ¢ 1631 xwins. CroTBETHO npoMsiHa ¢bC 7.5% Ha cTOWHOCTTa Ha
MHBECTULIMUTE B KOJIGKTUBHY MHBECTHIIMOHHHU CXeMH, GH I0BENa 10 [POMSIHA Ha (buHaHCOBUSAT pe3ynTar
Ha GoHna ¢ 529 xui. nB.



[TPOPECHOHAJIEH [TEHCUOHEH ®OH/ ,, TOIIIMHA*

[TOACHUTEIHH! ITPUJIOXXEHUS KbM GMHAHCOBUS OTUET (IMMPOIBJDKEHUE)

KBbM 31 IEKEMBPU 2018

B xunadu nesa, océen axo He e yxazano opyzo

13.3. JluxBHIeH pucK

JIMKBUIHUAT PHCK € PUCKET OT 3aryGU IIPH HANOXKHTENHA NPOI@KOa HA AKTHBH IIPU HEOIArONpPUATHH
TIa3apHU yCJIOBUA 3a NMOCPELIaHe HAa HEOYaKBaHO BB3HUKHAIM KPATKOCPOYHHM 3aIbIDKCHHUS. B3eMaliky B
NMpe/BHU XapakTepa Ha POHJA 1 HATPyTaHATA IO MOMEHTA HCTOPHYECKa HH(OPMALS 32 BXOAIIUTE H
U3XOJAIMTE MAapUIHU MOTOIHM, POHABT HE MPOBEXK/A AKTHBHA ITOJMTHKA 32 ChOTBETCTRHE 11O MaTypHUTET
Ha akTuBuTe W nacusure. Benpeku Tosa IO/ ,,Tommna” AJl exeHEBHO CIEIH 32 BH3HUKBAHETO Ha
TEKyIUM 3a[lb/DKCHHA W IpaBH NPOTHO3a HAa OYakBauuTe nNapwurM nortomu. I1O]],,Tommuma” AJl
NOJIbpKa HEOOXonuMuUTE OBP3ONHKBHIAHM AKTHBU 32 IIOCPEIAHETO HA HEOYAKBAHO Eb3HHKHAIH

KpaTKOCPOYHH 3a0bJDKEHHUA.

MarypureTHata CTpyKTypa O OCTaTBUYEH CPOK HA GanaHCOBaTa CTOMHOCT Ha (buHaHCOBHTE aKTHBU U
[TACHBH € U3TrOTBEHA CIIOPe/] OYaKBaHHATA 32 TAXHOTO M3ILIALIAHE I Bh3CTAHOBSIBAHE:

Kobm 31.12.2018

IMapuyny cpencTsa U MapuyHU
€KBHBAICHTH

Axuu/KHC

JIbIroBH UHCTPYMEHTH
Texymu B3emanus

Obuwo akTuBN

HeTHu aKTHBY Ha PA3IIOI0KEHHE
Ha OCUTYPEHUTE A
3anbmkenus koM [1O]]
3a1bIDKCHNS 32 PEBEKIaHE Ha
CpEICTBa Ha JIHIA IPOMEHUITH
OCHUT'YPSBAaHETO CH 110 Pejia Ha
KCO

3aIbIDKEHNS CBBP3aHH C
HHBECTHULIMH

Jpyru 3anpmkeHus

O010 nacuBY ¥ aKTUBH Ha
Pa3noJioxkeHe Ha OCHIYPeHU
JMua

Kem 31.12.2017

IMapyasm cpencTBa U HapH4HH
€KBHUBAICHTH

Ax/KHC

JBIroBY MHCTPYMEHTH
Texymu B3emanus
Obu10 akTHBH

HetHu axTrBu Ha PasnoIokeHrue Ha

OCUT'YPEHUTE JIULIa

3anbDKeHNs 3a IPEBEXIAHE Ha
CPEACTBa Ha JIUIA IPOMEHMIN

OCHrypsiBaHeTO cu 110 pena ua KCO

3anemkenns kbM ITO]]

3ampiKeHus CBBP3aHM C MTHBECTHULINU -

O01o nacuBy 1 AKTHBH Ha

pasmoJjioKeHue Ha OCHI'YPEHH

JiHua

10’3 PreceT ot 3 no 12 orlpao5 Hana S Heonpenenen O
Mecena roouHHU roguHu nagex

- = - - 1766 1766

- - - - 17911 17911
1031 - 12776 13 355 - 27162
- - - - 605 605
1031 - 12 776 13 355 20282 47 444
- - 119 250 119 250
- - - - 161 161

- . - - 333 333

- - - - 2 2

. - - - 1 1

- - - - 119 747 119 747

nm03 or3g012 orlpos HagS Heonpeaenen  O6uio

Mecena Mecena  roAMHHU TOAUHH LENTS

- - - - 1986 1986

- - - - 16 161 16 161

998 1373 13378 11 629 - 27378

- - - - 162 162

998 1373 13 378 11 629 18309 45687

- - - - 46393 46 393

= - - - 199 199

- B - - 64 64

- - - 2 2

- - - - 46 658 46 658
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IMMPOPECHOHAJIEH ITEHCUOHEH ®OH/ ,,TOTIJIMHA*

NOSAACHUTEJIHU ITPUJIOXEHKA KbM @UHAHCOBUS OTYET (ITPOIbJDKEHUE)
K'bM 31 JEKEMBPH 2018

B xunadu nesa, oceeH ako He e yrazano opy2o

Konuenrpauus mo cekropu keMm 31 mekemepu 2018 r.:

CexTop Craliipes b oléflilﬂ(;:

aKTHBHTE e
JepxaBHO YnpaBieHue 21 845 45.11%
IIpepaboTBala NPOMHIIIIEHOCT 4938 10.20%
Enepreruxa 3037 6.27%
CTpouTencTBoO U HEIBMXAMHU UMOTH 1928 3.98%
®uHaHCU 7272 15.01%
®unaHcoBa neitnoct KUC 7041 14.54%
Hpyru 605 1.25%
Pasmnamarenna cmeTka 1766 3.65%
Oo6uo 48 432 100%

B cexrop ,,®unancosa aeitroct KUC” ca Brmodeny nrBectruyy B KMC ¥ IIeHHH KHIDKA E€MUTHPaHU OT
XONIMHIU. B cextop ,,CTPOUTENCTBO M HeIBIKMMH MMOTH® ca TIpeICTABEHH HHBeCTHIMUTE Ha DOHIA B
MHBECTULMOHHY MMOTU U akuuu Ha AJICHULL. B cekrop ,,Jlpyru” ca BKIIOUEHH B3EMaHMATA, KAKTO U
VHBCCTHIMM B aKUWW Ha MPEINPUSTHs, ONEepUpalld B CEKTOPH KaTo MAaLIMHOCTPOGHE, JieKa
NPOMHILIEHOCT, (papMaLleBTHKA U JIp.

13.4. IlonuTHYeCKH PHCK

Hopamu ToBa, 4e MOHIBT OCHIIECTBSABA NEHHOCT CAMO B PAMKHUTE Ha Peny6nuxa bwarapus, 3a Hero
BB3HMKBA KOHLIEHTPALMs OT MOJUTHYECKM PUCK. TOBa € pHCK ABIDKAL ce HA 3HAYMMM MOJUTHYESCKH
TIPOMEHH, OKa3BAIlK BIIMSHUE U CHIIECTBEHA IPOMSIHA B POBEKIAHUTE IIOJIMTHKU U PehOPMHU, KOUTO Ce
OTpa3siBaT HETaTHBHO BBPXY ACHHOCTTA MY.

13.5. Peryaaropen puck

Heiinoctra Ha @oHna e o6ekT Ha perymanuu, onpenenesd B KCO u MOJHOPMATHUBHHUTE AKTOBE IO
HErOBOTO NpHnaraxe. Perynatopen puck Bp3HHKBA KOTaTO ONpeeNeH: peryjaiuuu u W3UCKBAHUS KBM
MHBECTHLMNTE OBIAT IPOMEHEHH, a CPOKOBETE 32 MPUBEKIAHE HA JEHHOCTTA B CHOTBETCTEHE C HOBHTE
M3HCKBaHUs Ca KpaTkd. B Tosu ciywalt ®oHmeT MOke fa Gble NpUHYIEH 1a NpOJaBa aKTHUBH IPH
HEeOJIaronpysATHA KOHIOHKTY DA, HUCKA JTUKBHUHOCT, KOETO IIe T0BE/E 110 NpoAaXOH MO CrpaBeIUBATA
CTOMHOCT Ha akTHBa. POHIBT OTYMTA TO3H PUCK KATO TO—BHUCOK OT JOCerainHus, mopagy GpakTa, 4e rnpes
usnata 2018r. 6saxa npueru MuOKecTBO MpoMerr B KCO U B 4aCTHOCT B IiiaBa »VIHBECTHIIMH, KAKTO U
Komucusra 3a prunHaHCOB Haf30p HANIPaBU IIPOMEHH U B MO3aKOHOBHTE HOPMATHBHH aKTOBE.

14. YcnoBHH 3a0b/IKeHHAS

KbM 31 nexemepu 2018 r. 1 keMm 31 nexemppu 2017 r. @oHABT HiIMa YCJIOBHH 3aJBJKSHHS, KOUTO [1a
M3HUCKBAT JONBJIHUTEHO OMOBECTABAHE BB (DUHAHCOBUS OTYET.

15. Cu0uTHS cieq Kpasi HA OTYETHHS NepHo/

Ot Hayanoto Ha 2019 r. BB BpB3Ka ¢ wi. 201 or KCO TaKCHUTe, yIbP:KaHU OT OCUTYPEHHUTE JIULA Ca B
pasMep Ha:

. 3,75 % - yabpikaHa OT Besika BHOCKA

. 0,75 % - MHBECTUIIMOHHA TaKca, ONpPeNeIeHa TOIUIIHO BBPXY CTOMHOCTTA HA HETHUTE aKTUBH B
3aBUCHMOCT OT MIEPHO/IA, IPe3 KOMTO ca ynpaBisaBaHu

Hsama APYTrH 3HaA4YUMHU C"b6I/ITI/IS{, HaCTPIIWJIM MEXIY OTYeTHATa Jara M JaraTra Ha ChbCTaBsSHE Ha

(MHAHCOBHS OTYET, KOUTO /14 M3UCKAT TIPOMEHH WJM TOIBIIHUTE/IHUTE OTIOBECTIBAHHUS BB (DMHAHCOBHSI
otyeT 322018 r..
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