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JOKJIA 3A AEMHOCTTA

1. O6ma uadopmanus

Hobposonen nencuonen ¢poux ,, Tormmmua” (HapuuaH 1mo-zomy 3a KpatkoctT OOHABT KK JAId
» Tonnmna”) e perucrpupan ¢ Pemenne Nel na CI'C or 01.02.2007 r mo ¢. 1. 1524/2007 r.
Cenanuiero u agpecsT Ha yrpasieHue Ha ®Gonpa e rp. Codust, naycTpuanna 3ona ,»Opuon”,
yi. ,,3020”, Ne 34, er. 8.

Corinacno Pemenne No 173 wa Kommcusita 3a (unancos Hamzop (Hapuuana [o-70J1y 3a
kparkoct KOH wumu Komumcusra) or 26.01.2007 r. HAI® , Tonnuua® ce ympaBiassa u
peacrasiasa ot Ilencuonnoocurypurento apysectso ,, Tonmuma‘ AJl (mapu4aHo no-gony 3a
KpatkocT JIpyxectBoto wimm I10]] ,, Tormua‘ AJl).

[IOJ1 ,, Tormuua“ AJ] e Briricano B Peructbpa 3a reprosckure npysxéctsa mox No 108124, Tom
1457, ctp. 125 no dpupmeno neno Ne 9984/2006 r., ¢ pemenue Ne 1 ot 08.09.2006 r. u permenue
Ne2 ot 27.09.2006 . cwbc 3amucan OpeAMET Ha JEWHOCT: MONBIHUTENHO IIEHCHOHHO
ocurypsBane. CemanullneTo W afpechT Ha ynpasienue e rp. Copus, UHaycrpuanHa 30Ha
,»Opuon”, yi. ,,3020”, No 34, eT. 8. 3a U3BbPIIBAHETO Ha cBOATa AeHocT [TOJT ,, Tonmuna AJl
Ipurexasa muueHsus Ne 02-ITOJ1/17.08.2006 r., usnagena ot Ko®H.

J® |, Tonnuua® ce ynpasissa or IOX ,,Tonnuua“ AJl u ce mpecTaBaAsBa OT HErOBHTE
M3IBTHUTCIIHA IMPEKTOpU. DOHABT HsIMa CITYKUTENH.

ITIOJ] Tonnuua uma nBycTenenna CTPYKTypa Ha ylpaBJIeHHE — YTIPaBUTEJIEH ChbBET B CHCTAR
I'eopru Ilerpos Jluues, Cunsus Tenuepa ['abposcka u Bans Koituera Muuera u Hanzopen
CbBET B ChCTaB JlecuciaBa Brirukosa Jlozepa — AnnoHosa, Kpacumupa Kocrosa [{uuesa u
[Tnamen ITetpos Henemnues.

IIpes 2018 r. Hsma npomsiHa B cherapa Ha YC HC na IIO[] TonuHa, KakTo U B HErOBUTE
NIPEICTaBIISBALIH.

HpyXecTBOTO U ynpasisiBaHuTE OT HEro (poHIOBE HAMAT KIOHOBE B CTpaHaTa u qyxOuHa.

Karo npexnpusitue, usppusamo meitnocr ot oOuiecten uutepec B I10]] Tomnuua AJl uma
u3dpan ot OCA, Onuten xomuTeT B cheras Mpanka Bypnxesa, lanuen Boitues u Kpacumup
Yagparancku.

JIOMBAHUTETHOTO OGPOBONHO MEHCHOHHO ocurypasane (II1O) B nobposonen ¢oun
oOxBallla THIaTa HABBLPUIMIA 16 romuay. Besko (uzuyecko mmue moxe JOOPOBOJIHO 1A ce
OCHTypsiBa UJIK fa ObJie OCUTYpsiBaHO BB DOHIA BB3 OCHOBA HA A0roBOp ¢ JIpyKecTBOTO mpu
ycaoBusTa u no pena Ha Yact Bropa ot KCO.

HJATIO e meitrocT mo HabupaHe Ha J10OGPOBONIHU [ICHCHOHHOOCUT'YPUTEIHH BHOCKH, TIXHOTO
YUPABJICHHE W €HOKPATHO MJIM Pa3CpPOYEeHO M3ILIAllaHe Ha HaTpyNaHWUTE CPeACTBA MpPEAN H
C/ICA HACTLIIBAHE HA OCHTYDUTENEH Clly4Yail, KaKToO ¥ M3MJaliaHe Ha JNOIBIIHUTENHY JIMYHU
neHcun. OCBINECTBSABA Ce Ype3 NEHCHOHHH CXeMM Ha KallMTajJ0BO NOKPUBEH MNPUHIHUI Ha
Oasata Ha nepUHUPaHU BHOCKH.
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3a BCSKO JIMIIE Ce OTKpHBa HHAMBUYyallHA MAapTHAA, KOSATO C€ BOJH B JIEBOBE H Asi10Be. OT 20-
i MapT 2007 r. II1® ,,ToruuHa® BBBEX)Ia CTOHHOCT HA CIMH 71 U €KEJHEBHA OLIEHKA Ha
akTuBuTe Ha QoHma. Beeku asit mpencrasissa NIPOMOPUMOHAIHA YacT OT HETHUTE aKTHUBH HA
DoHMa, U3YUCIABA Ce BCEKH paGOTEH JeH M CTONHOCTTA My € BalIMJHA CaMO 3a TO3HU ICH.
CTOHHOCTTA Ha €IUH AN Ce M3YHCIISIBA KATO CTOMHOCTTA HA HETHHTE akTuBu Ha DoHIA KBM
Kpas Ha NpenxoaHus pabOTeH JeH ce pas3zend Ha OGmus Opo#t nanoBe Ha PoHA KBM CHIIHS
JIEH.

K®H YIpaXXHsaBa INPEBAHTUBEH U HnocjieaBall KOHTPOJI BBpPXY JIEHHOCTTa Ha IICHCHOHHO
OCUT'YPUTEIIHUTE APYXKCCTBa U YIPABJISIBAHUTE OT TAX (bOH,Z[OBe.

banka noneuwnren:

Tb ,MHBECTBAHK” AJ] e 6anka nomeuuTen na (bonzoBETE 33 NONBIHUTETHO EHCUOHHO
ocurypsisane, ynpasissanu ot IIOJ] ,,Tormmna™ AJl.

VHBeCTHIMOHHN TOCPEIHHULIN:
"Cocuere JKenepan Excripec6ank” AJl
"HN.C.JL CextopuTtuiic" AJ]
"Paiidaiisenbank (Bonrapus)" EAJ
CBbBMECTHH OUTOPH:
»3AXAPUMHOBA HEKCUA” O0]]
»EKOBUC OJTUT BBJITAPUS“ OO

2. Ocurypenu Juna

Ocurypenu nuua ca BCHYKH muna, yqactHanu B 11D ,, Tonmuna”, KOUTO WMAT MOCThIIMIA HOHE
€/IHa OCUTYPHUTEIIHA BHOCKA 110 HHAMUBUyalHaTa napTuaa.

Haxuu 3a 6post Ha OCUTYpEHHUTE JTHIa B AI® ,Tonmuna” u 3a pasmepa Ha HETHUTE AKTHBHU HAa
HIID , Tormuua* xem 31.12.2018 T. ca TIOCOYEHH B TabluuaTa mo-moiy:

HeTHH akTHBU Ocurypenu nuna
JIID , Tormmna* (xuJ1. 71B.) (6p.)
10 923 10 869

Pasnpenenenuero na ocurypenure nuna s AN Tonnuua™ B 3aBHCHMOCT OT M3TOUHMKA Ha
CPEICTBa € KaKTO CJe/Ba:

Ocurypenu nuna

- ¢ pabOTONATENCKY BHOCKH 10772
- C INYHHU BHOCKHU 162
- C BHOCKH OT IpYT OCUTYPHUTE 1
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Enmo nuue moxe na 6b1e ocurypssano 8 11D no noseue ot exuu JIOTOBOP.
2.1. HoBoocurypenn Jauna

HoBoocurypenu nuna ca perucTpupanuTe yyacthuun B JIIO | Tonnuna”, 3a xouto mpes
CBHOTBETHATA IOJIMHA [TOCTHIIBA [IHPBA BHOCKA.

Pa3npe}:[eneHHeTo Ha HOBOOCHUTYPCHHUTE JIMLA BLB (I)OHlIa B 3aBHCHMOCT OT H3TOYHHKA Ha
CpeacTBa € KaKTo CleaBa;

HoBoocurypenu numa

- ¢ paboTOHaTEICKH BHOCKH 244
- C JINYHU BHOCKH 16
- C BHOCKH OT JPYT OCHT'YPHUTE -

Enmo nune moxe na 6be ocurypsisano B JIIT® no mosede ot CIIMH 0T OBOpP.
2.2. Jluna, NpOMeHUIH Y9aCTHETO CH I npexsbpJanau cpeacrsa B AP ,, Tonauna”

IIpe3 2018 roauna 11 nuna ca IIPEXBLPJIMIIA HATPYNAHUTE CpercTBa oT Apyru JIID B JI1D
,» Tormmna”.

2.3. Ocurypenn auna, HanycHa M donna

IIpe3 2018 r. ocurypenure nuna, HanmycHanu JI1® ,, Toruua” ca 315. Ot Tax 50 ca HaIlyCHaIU
(onma, mopamu npexBHpIILHE Ha CpeICTBa B JPYT¥ NOOPOBOJHM HEHCHOHHM (OHIOBE, 36
OCHI'YPEHH JIMa Cca NOYMHANH, & CPEACTBATA [0 UHAMBUIYAIHHTE UM NapTUIH Cca U3IIATEHU
Ha TEXHUTE HACJIEIHULIH. ‘

225 mua ca U3TErnuIM CpeacTBaTa CH cllen NpUI0OUBaHE IPABO Ha MEHCHS.

3. smenenne Ha pa3mMepa Ha HeTHHTe AKTHBH Ha Ponna

3.1. HocTbmiieHus ot OCHTYPHUTEJHH BHOCKH

IIpes 2018 r. B JITI® ,, Tormmua” ca mocThouu OCUT'YPUTEHH BHOCKU Ha CTOMHOCT 887 Xul.
JB.

3.2. [IpexBBpiieHn cpeacTBa 0T/KbM ApYrd neHcHoHHH (ongoBe

Cpenctrata, monyuenu ot apyru JOOPOBOJIHY NEHCHOHHHU (POHIOBE, YIPaBIsABaHU OT JAPYIH

IICHCHOHHOOCHUT'YPUTCIIHH JApYyKecTBa BbB DoHIA ca 57 XHI. JB. Wsnnarenute kbM 1pyru
(bonnose cpexncrra ca B pasmep Ha 171 xui. ns.
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3.3. loxon oT MHBecTHpaHe Ha CpeaCTBATA

IlocTUrHaTHSAT TOXOA OT HHBECTHPAHE HA AKTHBMTE HA JI® , Tornmuua” 32 2018 . e -55 xun.
JB. uid (-1.02%) noxXoaHOCT Ha roauinya 6a3a.

3.4. I3nnatenu cpexcTBa Ha OCUT'YPEHHM JIHLA

OOwmsaT pasmep Ha usnnarenure ot ®onna CPEICTBA HA OCUTYPEHHM JHLa € 615 Xui. nB., oT
KOMTO 538 XWJ. JIB. ca eNHOKPATHO H3IUIATEHH Ha OCHI'YpEHH JHIa NPUAOOWIH NpaBo Ha
NCHCHSA, 33 XWIL JIB. CA W3TETNIEHH CPEACTBA OT OCHUT'YPEHH JIMLA Openy NpuaoOuBaHe Ha
OCHTYPUTEJICH ClTydaii ¥ 49 XWUJL. JIB. ca U3IUIATEHH Ha HACIIEAHUIN Ha OCHUTYPEHH JIUIIA, KOUTO
HE Ca MOJIyYn/IM HaclleICTBEHA IICHCHS.

3.5. Hauucaenn cpexcrsa 3a [10J]

3a oruernus nepuon B I1I® ,, Tormua” ca HAYMCIEHH TaKCU U YAPBKKH 3a J[py»KecTBOTO B
pasmep Ha 55 xu. JB.

V3menenneTo Ha pasmepa Ha HETHWTE aKTHBH Ha ®ounna 3a 2018 r. cpsimo 2017 1. e KakTo
crienBa:

(xun. nB.)
2018 r. 2017 r.
10 923 10 863

4. UnBecTHpane Ha cpeacTBaTa

IIpes 2018 r. cpemnara croifHoCcT Ha 00LIMsT MHIEKC HA MEKIyHApOIHATA KOHIOHKTYpa (TJj10-
Oamuuat PMI) ce moHm)u cado CIpAMO HabmonaBaHara mpe3 2017 T., HO OCTaHA 3HAUKTEIHO
Hall HeyTpanHaTa rpanuia oT 50 mydkra. Cres OTHETEHHTE MHOTO BHCOKH CTONHOCTH B
Hayanoto Ha 2018 r. raoGanHusT HHIEKE 3an0uHa MOCTENeHHO lla cniajia, KaTo KbM JIEKeMBpU
nocturaa 52.7 myHkTa. 3a HabIIOAABAHOTO MOHIKEHHE Ha oOumst PMI 0CHOBHO BiMSIHUE 0Ka3a
BJIOMIABAHETO Ha HHJIEKCA 32 CEKTOPA HA IPOMHIIIIEHOTO [IPOM3BO/ICTRO. Jvnamukara va o61ust
PMI uHzexc curnammsuparie 3a mocrerenHo 3aGapse Ha UKOHOMHYECKAaTa aKTUBHOCT B
ruodaneH mamab, KoeTo 6 MOINO ja Ce IbKH Ha HECHI'YPHOCTTA OKOJIO HepaspelleHHst
Teproeexu cnop mexny CAIL u Kurait. Cpenno 3a sIHyapu — okToMBpH 2018 r. rogumuusT
pacTex Ha obema Ha CBETOBHATA THPrOBUS ce 3a0aBH CIPSIMO TEMIIA IIPE3 ChOTBETHHUSI EPHO]
Ha NpeNXO/iHaTa roAuHa, KOeTo 6€ B PE3yNTaT OT OTYETEHHUS MO-HUCHK [OIOKHTENCH IIPUHOC
KaKTO Ha pa3-BUTHTE, TaKa U HA PA3BUBALLUTE CE Ma3apy. EBposzonara u SInonus nonpuaecoxa
B Hall-rOJIIMa CTEIEH 3a 10-CIaboTo HapacCTBaHe HA BbHIIHOTBPTOBCKUTE IIOTOIM HA PA3BHTUTE
MKOHOMHKH. [Ipy HKOHOMHKHTE ¢ HOBOBB3HUKBALIH nasapu ot IlenTtpanna u M3rouna Espora
U A3HUsl CBIIO ce HabJIONABAIe MO-HUCHK TeMm Ha PacTex Ha roguinHa 0asa mpe3 sHyapu —
okToMBpu 2018 r. Cpimespemenno 8 CAIL] 6e oTyeTeHo NOBUIIEHHE HA 00eMa Ha ThProBUsITA
npe3 HabnoxaBanust nepuon. Kom HoemBpu 2018 r. ropuiHaTa HHQIALKS B rT06aTeH Marab
CC 3amasu Ha HUBO OJIM30 10 HaOMIOIaBAHOTO B kpast Ha 2017 r. u BB31e3e Ha 2.3%. [Ipes
HOCMBpH Ha MeceuHa Oa3a ce HabmonaBalie 3a6aBsHe Ha MH(]IANMATa KaKTO B Pa3BUTHUTE, TaKa
¥ B DasBUBAIMTE CC WKOHOMHKH, IIOPAIH 3HAYMTETHOTO [IOHW)KaBaHe Ha IEHUTE HA
CHEPrUHHNTE NpOAYKTH. OTYMTAfKH TeHIEHLHUHTE B MEXIYHApOJHATa KOHIOHKTYpA, IIpe3
aayapu 2019 r. MB® nonwxu [IporHosata cu ot okrtomBpu 2018 r. 3a rI06aTHHS
MKOHOMMYECKHU pacTex mpe3 2019 r. (¢ 0.2 npouenTHu nyHKTa 10 3.5%) 1 npe3 2020 r. (¢ 0.1
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IpONCHTHH MyHKTa 10 3.6%). Ilo-3Hauurtenso Bnomasane B ouakpamusTa 3a 2019 r. ce
HaOJI01aBa 110 OTHOIUEHHE HA PA3BHBALIUTE CE WKOHOMHKH, KaTO Hai-roisiMa € PeBU3HUSTa
OTHOCHO MKOHOMHKHUTE C pa3BUBAllU ce na3apu B Espona. ToBa 10 ronsma cremnen OTpassiBa
TIpPOTHO3MTE 3a 3HAYUTENCH CaJ Ha MKOHOMHYECKATa aKTUBHOCT B Typuus. CaleBpeMeHHO
Hali-ChIIECTBEHO OHMKEHUE B OYaKBaHMsATa HAa DOHIA 32 Pa3BUTUTE HKOHOMHKH 1ipe3 2019 r.
CHPMO OKTOMBPHHCKaTa MPOrHO3a UMa I10 OTHOIIEHUE Ha PACTEKA B CTPaHHUTE OT €BPO30HATA
1 no-crienuanto B ['epmanus, Utanus u @pannus. PepususaTa Ha OPEIBUKIAHUATA 32 pacTexka
Ha CBCTOBHATAa HKOHOMHUKA 1pe3 2020 r. ce Ib/KM INIaBHO Ha MO-HUCKHUTE YaCTHH WHBECTHIIHHA
B Mekcuko u Ha mo-ciabo or HIPOrHO3U-PaHOTO Mpe3 OKTOMBpU 2018 r. BB3CTaHOBSBaHE HA
Typckata uKoHOMHKa. [Ipe3 Tperoto Tpumeceune ua 2018 T. BCPYIKHUAT PACTEX Ha peaiHus
bBII na eBpo-30Hara ce 3a6asu 10 0.2% cpsiMo 0.4% npe3 BTOPOTO TpUMecedre Ha rOAMHATA.
OT4YeTeHHAT HO-HUCHK TEMII Ce IbJIKEIe Hall-Beye Ha OTpULATETHUS IPUHOC HA HETHUS U3HOC,
AOKATO BCHYKH OCTaHald OCHOBHM KOMIOHeHTH Ha BBII mmaxa MonoKuTenen IIPHHOC 3a
MKOHOMHYCCKHUS pacTexK Ha TpuMeceuna 6a3a. B ['epmanus u Mranus ce nabmonasaie craz Ha
MKOHOMHYECKAaTa aKTUBHOCT CIPSMO NPEAXOJHOTO TPUMECEUHE ChC choTBeTHO 0.2% u ¢ 0.1%
(IpeaxomHO OTYeTEeH pacTex chOTBETHO 0.5% wu 0.2%).BvB ®panuus pacTexsT Ha peanHus
BBII ce yckopu Ha Tpumeceuna 6asa 10 0.3% ot 0.2% IIp€3 BTOPOTO TpUMECEUHe, a B Mcnanus
Ce 3anasu 6e3 NpoMsHa OT HAYAIOTO Ha FOJMHATA HA HUBO oT 0.6%. HapacTBanero na 3amnacute
B HAKOH CTpaHHU OT €BpO30HATa O€ CBBP3aHO C HOBUTE MO-BHCOKU U3UCKBAHMUS IIPH TECTOBETE Ha
aBTOMOOMIIATE 38 OTAENSHHUTE OT TSIX BPEIHH EMUCHHU, KOMTO BIIS30XA B CHIIA ot centeMBpH 2018
[. 1P BCUYKH DPETUCTpAlMU Ha HOBU aBTOMOOMIM B EC. Te3d H3UCKBAHMUS JIoBenoxa ao
HAaTPYIBAHETO HA 3HAYMTEIIHY 3aIlaCh B aBTOMOOUIIHATA TPOMHULILIIEHOCT.

IIpes nexemspu ELIB nmonwmku nporaosara cu 3a pacTexa na peannust bBII ma eBposzonara npes
2018 r. m 2019 r. (¢ mo 0.1 mporeHTHY IIYHKTa) W 3ama3u o4akBaHusTa cu 3a 2020 T. IIpes3 2021
I. C¢ 04aKBa 3a0aBsHE Ha HKOHOMHYECKHS PacTesx 10 1.5%. Cnopen EIIB puckoBeTe 0THOCHO
NEPCICKTUBATA IIPEl HKOHOMUYECKHS PACTEXK B €BPO3OHATA BCE OLIE MOTAT 1A Ce OILIEHSAT KaTo
Oanmancupanu. Ha nposemenoro na 13 aexemepu 2018 r. 3acemanme na YC ma EL[B mo
BBIIPOCUTE Ha MapHYHATA IONUTUKA HE O5Xa IPEeANPUETH IPOMEHH Ha pedepeHTHNUTE TUXBEHU
[IPOLCHTH U B OPHEHTHUPA 33 TAXHOTO H3MEHEHHE B O'bJEIIE.

IIpes Tperoto Tpumeceune na 2018 . pacTexbT Ha peannus bBII ma CAILl ce 3a6aBu Ha
BepriKkHa 6a3a 10 0.8% crpsivo 1.0% pes BTOPOTO Tpumeceyne. OTYETEHUAT O-HUCHK PACTERK
CC ABJDKEIIE TIIABHO HA 3HAYUTENHUSA CIIal Ha HETHUS H3HOC | B [10-MaJIKa CTeeH Ha 3a0aBsSIHETO
Ha pacTexxa Ha OHM3HEC WHBECTULIMHTE U YAaCTHOTO norpebnenue. Karo usgno manuure 3a
dMEpUKaHCKaTa MKOHOMMKA, HAJIMYHU KbM HAYaJIOTO HA anyapu 2019 r., curnamusupar 3a
M3BECTHO 3a0aBsiHe Ha pacTexka Ha BBII Ha CAILl npe3 mocnennoro Tpumeceune na 2018 r.
Iloxasatenure 3a nasapa na Tpyna B CAILl He ce mpoMeHHXa ChHILECTBEHO IIPe3 YeTBBPTOTO
Tpumeceune Ha 2018 r., KoepuIHEeHTHT Ha Oespabotuna B cTpaHaTa ce MOBHIIHM 10 3.9% OT
3.7% npe3 HoemBpu u 3.8% TIpe3 OKTOMBpH MOpaJM YBEIUYECHHETO HA KOe(pUIUEHTA Ha
MKOHOMUHECKH aKTMBHOTO Hacenenue (10 63.1% crpsmo 62.9% [IPE3 HOEMBPU M OKTOMBPH).
Cnopen Bozemure MHIMKaTOPH 32 HKOHOMUYECKATa aKTHBHOCT MEPCIIEKTHBUTE 34 ChCTOSHUETO
Ha asapa Ha Tpyna B CAlll ocraBar Graronpustau.

B Bearapus Wumexcsr JIEOHUA ITmoc npe3 2018 r. ce 3amasy Ha HHUBA, CXOMHHU C
HaOJIIOIaBaHUTE B Kkpas Ha 2017 r., KaTo KbM AekeMBpH Bb37e3e Ha -0.50% (mouuxenwue ¢ 2
0asuCHM TOYKH CIpAMO nexemspu 2017 r.). Uunexesr EOHUA cbio ce 3anasu crabunen npes
FoNHaTa, Iopajy KOETo CIPENbT MEKIy ABaTa HHIEKCA He OTOEISI3a H3MEeHeH e CHPSIMO Kpasi
Ha 2017 1. u xBM nexemBpu 2018 T. Bb3ese Ha -14 Oasuc-HU Toukm. OGemure Ha
MEXTyOaHKOBHS JIEBOB [IAPUYEH T1a3ap npe3 2018 r. ce moBULINXA 3HAYUTETHO CIPsIMO HHUBATA
cu npe3 2017 r. u cpenHo 3a roguHATA BB3I830Xa Ha 4.0 MJIpI.JIB. (TIpH cpeaHo 2.0 MIp.JIB. 3a
2017 r.). IIpes mocieanoTo Tpumeceune Ha 2018 r. 0THOBO He Gsixa MpoBeneHH AyKLHOHH Ha
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nbpBryHuA nasap Ha JILIK. [Topanu nuncara va npennarane ma JILK oT cTpana Ha MO mpe3
2018 r. u mopaju 3ama3sBaiaTa ce BUCOKA THKBHAHOCT B GAHKOBATA CHCTEMA TBPCEHETO Ha
Broprynus nasap Ha JILK ocrana mo-Bucoko ot npeaaraseto. [Ton BIMSHIE HA Te3H baxTopu
ABITOCPOIHHUAT JIMXBCH IPOLEHT, U3IOI3BAH 32 OLEHKA Ha CTENEHTA HAa KOHBEPreHIUs, Ce
IIOHHIKH CIIPSIMO Kpasl Ha MPEIXOAHOTO TpuMeceuue (¢ 6 6a3MCHU TOUKH 10 HUBO OT 0.72% npes
mexemBpu 2018 r.). JloXOAHOCTTa Ha OBArapcKUTE CBpOOOIMraluy, THPryBaHU Ha
MEKIYHApOIIHUTE KalMTAIOBA Na3apH, OCTaHa (e3 ChUIECTBEHO M3MEHEHHE CIPAMO Kpas Ha
TpeTOTO TpuMmeceure, IIpes mbpeata mosoBuna Ha 2019 r. ouakBaMe IMHAMHKATA Ha
noxoznHocrTa mo JUK Ha Bbiarapus 1a npoasioku fa ce ompeaens OT BIMSHHETO KAKTO HA
BBHILHM, Taka U Ha CCHU(QUYHN 32 CTpaHaTa BBTPELIHH (aKTOPH. ITponpmxasaro ,,64rcTBO
KBM CUTYPHOCT" Ha HHBECTUTOPHTE B €BPO30HATA B YCIOBHATA HA TIOBULICHA HECUTYPHOCT OH
MOTJIO T1a C€ OTpasu B II0COKA NOBHINABaHe Ha foxoanocTTa no JIIK wa Bearapus, TBPryBaHU
Ha MEKIY-HapONHHUTE KANUTANOBU Ia3apu. [IpeBHI KOHUEHTPUPAHETO HA 3HAYUTENHH MO
pasmep nnamanus no JLK, 4uiiTo majiexx HacTbIBA MPe3 IEPBOTO Tpumeceyre Ha 2019 1. (0.9
MJIPJIJIB.), H 3aJI0)KEHOTO OT EMUTEHTA OTPAHMYEHO peiUlarane Ha JUK na nepBrYHES Ta3ap
Ipe3 NdlaTta roauHa OYaKBAME THPCEHETO Ha ILP)KABHH OOJWTAIMH 14 OPOABIDKH 1A
HalBUIIABA [IPE/UIAraHeTo, KOETO I HMa OrpaHuyaBall e(eKT 3a HapacTBaHe HA JOXOIHOCTTA
o Ownrapekure K.

[Ipes 2018 r. TeMnsT Ha HapacTBaHe Ha ObarapckaTa HKOHOMMKA IIE Ce 3a0aBH cupsmo 2017 r.,
KOCTO Iue ce Ib/DKM Ha 3HAYUTENHUs OTPUUATENECH IPHHOC HAa HETHHS W3HOC. 3a TOIMHATA
OYaKBaMe cIia/l Ha H3HOCA Ha CTOKH, IPUYUHEH OT BPEMEHHO MOHMKEHHE HA IIPOU3BOJCTBOTO
Ha ICTPOJIHA NPOAYKTA B PE3YITAT OT IJIAHOB PEMOHT Ha NPOM3BOIACTBEHHTE MOIIHOCTH B
KIIFOIO0BO 32 OBIrapCKHsi EHEPrHEH CEKTOpP MpednpHsTHE. Honbauutenex ¢pakrop, KOHTO Iiie
OrpaHnYaBa M3HOCA HA CTOKU M YCIyTH B Kpas Ha 2018 r., mie Ob1e IIPOTHO3UPAHOTO 3a0aBsHE
B I'OJIMIIHHUS pACTEX Ha BRHIIHOTO ThpceHe. 3a nepuona 2019-2020 r. oyakpame pacTexXbT Ha
peanuus bBII na ce yckopu miasmo cripamo 2018 r. u ga mocturae 3.8% IIpe3 IOCJIeaHATa
roiMHa Ha IIPOrHO3HUSI XOPU3OHT.

MuBecTrMOHEH OpTdEin 1 6anaHcoBY aKTUBH Ha JIID ,, Tommua”

Ne HrBectuunotity 2018 r. 2017 r. UsmeHnenue
WUHCTPYMEHTH
Cyma %o Cyma % Cyma %
I. HUnBectnuuu o6mo, B 1.4, 10 371 100.00| 10356| 100.00 15 -
JbIrosu ueHHM KHUKa,
M3J1a[IEHU UK FrapaHTHpPaHu
1 | oT nbprkaBu-unenku Ha EC, 3779 36.44 4257 41.11 -478 -4.67
OPYTy AbPIKABU UK TEXHUTE
LEHTpaHH OaHKH
2 | Kopniopatueuu obnuraumu 1184 11.42 1 043 10.07 141 1.33
3 | AKumu, npapa u AsnoBe 4 681 45.13 4 366 42.16 315 2.97
3.1 Akuuu 1 npasa na KUC 2494 24.04 2257 21.79 237 2.25
AKUMH ¥ npaBa U3BBH TE3W Ha
32 | ncw ”‘;m o 2187 21.09] 2109 2036 78 0.73
4 | MHBeCTMLIMOHHU UMOTH 727 7.01 690 6.66 37 0.35
| Pasancosmaktusnobuo,b |00 0000] 10880| 100,00 52
1 | UuBecTuuuu o61wo 10 371 94.87 10 356 95.18 15 -0.31
2 | Iapuunu cpencrea 316 2.89 476 4.38 -160 -1.49
3| Kparkocpounu B3emanus 245 2.24 48 0.44 197 1.80




HOBPOBOJIEH NIEHCUOHEH ®OHJT ,,TOTIJIMHA®
JIOKJIAJI 3A JEMHOCTTA TIPE3 2018 r.

S. Ynpagiienue Ha pucka
[IOX ,,Tormuna” Al u3mepsa pucka Ha nopT(elina Karo 110, Ha 6a3aTta Ha CTOHHOCTHTE HA
SIUH IS

AP ,, Tonmna 2008 r. 2009 r. 2010 r. 2011 r. 2012 . 2013 r. 2014 r. 2015 r. 2016 r. 2017 r.

2018 r.

CroiiHoCT Ha asn B

1.11919 0.88404 0.95812 1.00524 1.03817 1.12452 1.16242 1.22429 1.26053 1.29778
HavyaNo0To Ha rnepuoaa

1.35636

CroiiHoCT Ha 1571 B Kpas Ha

0.88404 0.95812 1.00524] 1.03817 1.12452 1.16242 1.22429 1.26053 1.29778 1.35636
nepyuona

1.34244

HoMmuHanHa 10X0AHOCT Ha

= -21.01% 8.38% 4.92% 3.28% 8.32% 337% 5.32% 2.96% 2.96% 4.51%
roquiwHa 6asa

-1.02%

CraHnapTHO OTKIOHEHHE Ha

4.85% 1.74% 1.83% 1.29% 1.30% 1.03% 1.67% 1.75% 2.82% 1.99%
roauuHa 6asa

2.89%

Koeduument Ha lapn na

: . 442
roavuwHa oasa

19
ps
‘N
]
]

6.21 3.19

95}
L)

1.75 1.16 245

VAR npu noseputenen

cor n -0.51% -0.18% -0.19% -0.15% -0.14% -0.11% -0.18% -0.21% -0.29% -0.21%
nHTepsan 95%*

-0.30%

VAR npu noseputenen

vHTEpBa 99%* -0.72% -0.26% -027% 0.
b

[§9)
N

-0.19% -0.15% -0.25% -0.29% -0.41% -0.29%

-0.43%

Ilpy WHBecTHpaHETO Ha CpencTBaTa Ha JII® , TornnuHa” ce mpaBM aHAIM3 W OIEHKA HA
TasapHus pUCK, CBBP3aH C WHBECTHLMUTE B aKIMH, OOJIUTaly U MHBECTHIIMOHHY HMOTH, KATO
ce cvOmonasar Ipasuiara 3a nponenypu 3a HaOIo/IeHKe, U3MEPBAHE U yIIpaBJIeHNe Ha PUCKA,
CBbp3aH C WMHBECTHLUUTE Ha (OHAOBETE 3a JONBIHUTENHO MEHCHOHHO OCHUTYpsIBaHE,
ynpasnsgsanu ot IO ,,Tonmuna” AJl. Tlpy MHBECTHIMUTE B GAHKOBU JIETIO3UTH U IICHHH
KHWKa C€ B3eMa IMOJX BHUMAHWE KPEIWTHHUAT PEHTUHI HA OAHKATA WM EMUTEHTA.
[Iposexnanara ot kpas Ha 2008 . KOHCCPBATHBHA MHBECTULIMOHHA IIOJIMTHKA, HAMEPUX CBOS
u3pas B IIOHMIKCHA BOJIATHJIHOCT Ha WHBECTULMHTE, H3MEPEHA Upe3 [OKa3aTelIs CTaHIAPTHO
OTKJIOHEHHE Ha €[IUH 151 BbB Qorga: 2009 r. — 1,74%, 2010 r. — 1,83% , 2011 r. — 1,29% ,
2012r.-1,30%, 2013 r .~ 1,03% ,2014 r.— 1,67%, 2015 r.— 1,75% ,2016 r.— 2,81%, 2017 r. —
1,99% n 2018 r. — 2,89%.

Kpenutauar puck mnpencrasnssa BEPOATHOCTTa OT 3aryba MopajuM HEBB3MOXKHOCT Ha
KOHTPareHTa fa MOCPENTHE 3a/IbIDKEHUATA CH B CPOK. KpenuTausT PHCK € CBbp3aH OCHOBHO C
noprdeina oT oOMUraluy ¥ JeNo3UTH Ha @onpa. MO ,, Tormnuua” AJl W3103Ba BHHIIHA
U3TOYHHMILIM Ha MHQOpMAaNMs 3a OLEHKA Ha TO3M PUCK - OCHOBHO MEXIYHAPOJHO NPHU3HATH
Kpeauthu arenuuu (Moody’s, S&P, Fitch Ratings, BAKP). B CIy4yauTe KOrato aajeHa

OGHI/IF&HHS{ HsIMa IPUCBACH KPEAUTEH pCﬁTHHF, CC U3BBPIIBA aHAJIU3 Ha er,[[I/ITOCHOCO6HOCTTa
Ha EMUTEHTA.

KoM 31.12.2018 r. mBnrOBUTE 1IEHHM KHIKA npenctasisiBat 45.39% ot aktusute Ha Donna wiIH
4 962 xui. 5nB., kKato 26.55% ca JLK u3manenu ot P. boirapus w2 903 xun. ns., 8.01% ca

HUK usnanenu ot P. PymbHus wiu 876 xu. JB., 10.83% xopnopaTuBHY 06Mranuu ThPryBaHH
Ha ,,b®b - Codusa™ AJl unu 1 184 X1, 1B,

LleHoBHAT puCK € CBbpP3aH ¢ MHBECTULMHUTE B AKIIHH 1 OTpa3siBa HaMalIIBaHe Ha CTOMHOCTTA Ha
MHBECTUIMATA [IPU HEONArONPHUSTHU IIPOMEHH Ha asapuuTe neHu. Kem 31 nexemspu 2018 r.
MHBECTUIMHTE Ha DOHMA B aKLUK ThpryBaHu Ha BDB Codus Al ca B pasmep Ha 20.01% umu
2 187 xun.B. oT o6wmre akTHBU. B nsam0Be na KolekTuBHL MHBECTULIMOHHU CXEMH - B pazMep
Ha 22.81% wmu 2 494 xun. ns. [Iposexxnanara or ITOJ] |, Tommua” AJl monurtuka Ha
YIPaBJICHUE Ha ICHOBUS PUCK CE OCHOBABA HA AMBEPCU(PUKALKSA HA nopTdelnuTe OT aKuuu upe3
UpWIAraHeTo  Ha  JMBEPCHQHKANMOHHM JuMuTH. CBIO ¢ el  [OBHINABAHE Ha
AuBEpCcU(DUKALUSITA CE IPEANOYHNTA HE AUPEKTHOTO MHBECTHPAHE B AKLIUHM, & HHBECTUPAHETO B
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JIOBPOBOJIEH MEHCUOHEH ®OH]T , TOTUIMHA™
TOKJIAJ] 3A IEMHOCTTA TIPE3 2018 r.

As0Be Ha KOJIeKTHBHY MHBECTUIIMOHHY cXeMu. [1py M3BBpIIBAHETO Ha CUMYJIaLIMOHEH aHAaJIN3,
Kato C€ IIpueMe 3a peaTuCTUYHO IPOMsIHA Ha CTOMHOCTTA Ha TUPEKTHUTE MHBECTULINH B aKIUHU
Ha Obirapckus GoHnoB masap ¢ 15%, To puHAHCOBHUAT pesynrat Ha QoHza 6u ce MPOMEHHI ¢
328 xui. nB. CHOTBETHO MPOMsAHA ChC 7.5% HA CTOWHOCTTA Ha uHBecTULMUTE B KONeKkTUBHU
MHBCCTUIMOHHM CXeMH, OU JI0BENIa 10 MPOMsiHa Ha (QMHAHCOBUAT pe3yIITar Ha Gonma c 187 xu.
JB.

JIAKBUIHUAT PHCK € PHCKBT OT 3arybu IpU HalOXKUTENIHA MPOAax0a HA aKTHBU IIpU
HeOJIaronpUsATHY A3apHU YCIOBHS 3a I0CPEIIaHe Ha HEOYaKBaHO BB3HMKHAIN KPATKOCPOYHH
3alb/DKCHUS. Biemaliku B mpensun xapakTepa Ha DoHza u HaTpynaHaTa 10 MOMEHTA
UCTOpUYCCKa WH(OpPMALUS 32 BXOMAIIUTE M HM3XOMAIIUTE Napu4yHu notony, PoHILT HE
IIPOBEXKa aKTHBHA IMOJMTHKA 32 CHOTBETCTBUE [0 MATypUTET HA AKTHBUTE U IIACHBHUTE.
Benpexkn Ttosa IIO]] , Tommuua” AJl eXenHeBHO CIeId 3a BL3HUKBAHETO HA TEKYIIH
Salb/DKCHUSA M TIpaBU MPOTHO3a Ha O4akBaHuTe mapuuyHu notoud. 110J], Tomnuna” Al
HOAABPXKA HEOOXONUMUTE OBP30OIMKBUIHM AaKTUBH 34 IIOCPEIIAHETO HA HEOYAKBAHO
BB3HUKHAJIA KPATKOCPOYHH 3a0BIDKEHUS.

6 . HayunomuscienoBarescka u pa3Boiina neifHocT
DOH/IBT HE € U3BBPIIBAI HAYYHOU3CICAOBATENCKA U pa3BoOMHa NEHHOCT.

7. ChOuTHA cJieq AaTaTa Ha 6ajaHca

CHC,Z[ llaTtara Ha OajlaHca He ca HaCTBIIMJIM CBHIIECTBEHU CHOUTHUS C KOopurupaij W/Unu He
Kopurupamg XapakTep, KOUTO CJIe/IBa Jla CE€ OTUETAT UJIM OMIOBECTST B IpeacTaBeHUs OTYET.

8. Paseutue na AII® ,,Tonauna” AJ] npe3 2019 r.

PBpKOBOZICTBOTO Ha JIpyKECTBOTO e OPOIBIDKU YCUIIUSITA CH 34;
® YTBBpXZaBaHe Ha Iasapa Ha J[oOposoneH nencuonen Goug Tommna;
® YBEIM4aBaHe OpOsi Ha OCHTYPEHHUTE JIMLA U HA Pa3Mepa Ha HETHHTE aKTHBA Ha ®Qonna;
® HapacTBaHe Ha nasapHus a1 Ha DoHja;
® 1oxoOpsiBaHe Ka4eCTBOTO Ha NpeTaraHuTe YCIIyTH;
® PaslIUpsBaHE Ha Mpe)kKaTa OT OCUTYPUTENHHN HOCPEIHHLIN;

® TCPHOAMYHO  OOyYeHHE HA  OCHIYPUTENIHMTE MOCPEAHHIM  I10 aKTyaaHH
IIEHCHOHHOOCUTYPHTEHH BHIIPOCH;

® U3rpaXxJaHe Ha HOBH PEeruoHaiHu CTPYKTYpPH Ha TCPUTOpHATA HA CTpaHaTa.

9. Nonbinurenna uapopmanus no wi. 1871 i wi. 247 ot THproeekus 3aKoH, KAKTO 1 BB
BPB3Ka ¢ Pa3KPUBAHETO HA KOH(IHKT HA HHTEpecH

IIpe3 romunara ®ouasT He e NpUuA0OHBAI, HUTO IPEXBBPJIAT COOCTBEHH akiuu. QOHIBT He
MpUTEXKaBa COOCTBEHU aKIIHH.



HOBPOBOJIEH [NTEHCUOHEH ®OHJ ,, TOTIJIMHA*
JIOKJIAJT 3A IEMHOCTTA TTPE3 2018 r.
Ynenosere na YC u HC Hsimar npaBo n1a nprao6uBaT akiuy u obnuranuu Ha Poupa.

Unerosere na YC u HC wumar cnennute yuactus B ApYTU JpY)KECTBa KAaTO HEOrPaHHYEHO
OTT'OBOPHH CHJPY)KHHUIH, NPUTEXKABAT MOBEYe OT 25 % OT KamuTana Ha JAPYro ThPrOBCKO

APYHKECTBO M y4aCTHs B YNPABICHUETO HA JAPYrM APYKECTBA WM KOONEDALHH KATO
IIPOKYPHUCTH, YIPABUTEIH WJIH YWIEHOBE HA CHBETH:

1. JECHUCJIABA BBJIYKOBA JIO3EBA AHJIOHOBA
4.  ydacTue B CbBeTa Ha aupektopute Ha Tonmodukarms Byprac EAJ
2. CHMJIBUS TEHYEBA 'ABPOBCKA
a.  50% orpaHHYEHO OTTOBOPEH CHAPYIKHUK B AKTHBA XOTeIC ool
6.  50% orpaHMYEHO OTIOBOPEH ChIPYIKHUK B Peduna Koncynr OO/]
B.  50% orpaHu4eHO OTTOBOPEH CHAPYKHHK B Cuntpanc O0]]
.~ yYacTue B ChBCTA Ha IMPEKTOpHTe Ha bbrapcku Arpo MennmxmbaT EAJ]
A.  ynpasuten Ha AxtuBa Typc OO]J]
3. TEOPI'U IIETPOB JIMYEB

a. ""BBJI'APCKA ACOLIMALIMA HA JPYXECTBATA 3A
HOIIBJIHUTEJIHO TTEHCMOHHO OCUTI'YPSBAHE" ("BAOAITIO™M)
Crpyxenue, rp. Codust — uieH Ha YIIpaBUTENHUS ChBET

IIpes ronunara unenosere na YC u HC He ca ckmousaim Aoroopu 1o 4i. 2406 ot T3.
HUnenosere na YC u HC nomyuasar Bb3HarpaxaeHnero cu ot [TOM Tommmua AJI.

Ynenonere na YC u HC, xaxto u CBBP3aHUTE C TAX JIMLA HAMAT CKIIOYEHH 10roBopu ¢ DoH/a,
M3BLH CTAaHIAPTHUTE JOTOBOPH 3a IEHCHOHHO OCHIypsIBAHE.

praBI/ITCHCH CBhBET :

I'eopru JInues

Cunus ["'abposeka

Bansg Munuesa



AOKJIAZl HA HE3ABUCUMUTE OJIUTOPU

Mo AKnjuoHepuTe
Ha IIEHCHOHHO OCUT'YPUTEJIHO JPYKECTBO , Tomauna“ ALl

rp. Codus

[[oxma,u, OTHOCHO OUTAa HA (I)PIHaHCOBI/IH oT4yeT

MueHHne

Hue uspbpmuxme ofuT Ha  UHAHCOBHS OTYET Ha HoGposonen lencuoneH ®oug , Tommuua“ AJ (»PougBT)
CB'bpall] 0TYETA 32 HETHUTE aKTHBY Ha Pa3NOJIOKEeHHUE HA OCHTYPEHHTE JIMNa KbM 31 AexeMmBpu 2018 .,
OTHeTa 32 IPOMEHNTE B HETHUTE aKTHBH Ha Pa3NOI0XKEHUE HA OCUTYPEHHUTE JIMNA U 0TYETA 32 HapUYHUTE
TIOTOLM 32 FOIMHATA, 3aBbPLIBAIIA HA TA3U /jaTa, KAKTO U NOSICHUTETHUTE IPHIOKEHUA KbM duHaHCOBUSA
OTYET, ChABPAKAIIK U 060611€HO ONIOBECTSABAHE Ha ChIECTBEHUTE CYETOBOAHU NOJUTHKH.

Ilo Hawe MHeHHe, NPUIOKEHUAT MHAHCOB OTYET IpeJCTaBst JOCTOBEPHO, BbB BCHYKH ChBIIECTBEHH
acrnexTd, QUHAHCOBOTO CheTOssHHE Ha PoHa KbM 31 AexeMBpH 2018 r. v HeroBuTe GHHAHCOBY pe3y/ITaTH
OT NeHHOCTTa W MapUYHHTE My MOTONM 3a OJMHATA, 3aBbpILIBAla Ha TasH JATa, B CLOTBETCTBUE C
MexyHapoaHuTe CTaHAAPTH 32 GUHAHCOBO OTYHTaHE (MC®O0), npuetu ot EBponeiickusi cbio3 (EQ).

Baza 3a H3pasdaBaHe HA MHEHHe

Hue u3BBpIINKME HAIIKSA OAUT B ChOTBETCTBHUE C MexyHapoJHHTE OJIUTOPCKH crangaptu (MOC). Hamure
OTTOBOPHOCTH CBIJIACHO TE€3W CTaHAAPTH Ca ONMCAHU JOMbJIHHUTEIHO B pasfiejia OT HalluA JOKIAJ
»OTTOBODHOCTH Ha OJUTOPUTE 33 OJMTa Ha dunancoBua oTyer”. Hue cMe HezaBHCMMH OT [IeHCHOHHO
Ocuryputentno [pyxectso ,Tomauua“ AJ] (,IlencronnoTo Apyxectso*) u PoHAA B CHOTBETCTEHE C
ETUYHUSA KOJEKC Ha TPodeCHOHANHUTE CueTOBOAMTE/HM Ha CbBeTa 32 MeX/lyHAapOAHHU CTaHJAPTH I10 eTHKA
3a cyetoBopurenu (Kojexca na CMCEC), 3aeHO ¢ eTHIHUTE HU3UCKBAaHHA Ha 3aKOHA 32 HE3aBHUCHMUS
duHaHCoB 0auT (3HPO), IPUTOKMMHE [0 OTHOIIEHHE HA HALIHS OZUT HA QUHAHCOBUSA OTYET B Bbarapus,
KaTO HHE U3I'BIHUXME U HAIUTE [PYTH eTHYHH OTTOBOPHOCTH B ChbOTBETCTBHE C HU3HUCKBaHUATa Ha SHDO
u Kozexca Ha CMCEC. Hue cuutame, ue OAHMTOPCKHUTE NOKA3aTeJICTBa, NOJyYeHH OT Hac, ca JOCTATHUHU U
YMECTHHY, 3a Jla OCUTYpAT 6a3a 3a HallleTo MHEeH He.

Kiro4osu opuTopcku Benpocu

Kr040BH oanTOpCKY BBIPOCH Ca Te3M BBIPOCH, KOUTO CHIIACHO HAMIATA IpodecroHasHa NpeleHKa ca
6wty ¢ Hall-roJAMa 3HAYMMOCT NPH OJMTA Ha GUHAHCOBHS OTYET 3a TeKyl{us nepuos. Te3u BLIPOCH ca
pasryle/lank KaTo 4acCT OT HAIUMS OAMT Ha QMHAHCOBUSA OTYET KATO LSIO M dopMHpaHeTO Ha HamIeTo
MHEHHE OTHOCHO HETO, KaTO HHUE He MPeJOCTaBsIMe OTAe]HO MHEHHE OTHOCHO Te3H B'BIIPOCH.

DuHaHcosU akmueu, omyumanu no CCII3



Buoic nosichumennu 6enexcku 2.8, 2.14. u 4 kom duHaHcosust omyem

Knre4yos oauTopcku Bsnpoc

Kak To3nm kmo4oB oautopckm BBImpoc Geme
a/ipecHpaH py NPOBEJeHNA OT HAC OJUT

[loprdelnbT Ha PoHAA OT QHUHAHCOBH AKTHBH,
oTyuTanu no CCII3, oTpasen B OT4eTa 32 HETHUTE
aKTHBH Ha Pa3M0JIOKEHHE Ha OCUTYPEHMTE JIULA e
B pasMep Ha 9 644 XHJL. JIeBa, KOETO NIpe/iCTaB/IsBa
88 % or obmwure aktuBu Ha Ponga kbM 31
AexeMBpHu 2018 r. (9 666 xungieBa u 89 % oT
0611KTe aKTUBH KbM 31 fexemBpu 2017 r.).

Tesn WHBECTHLIMHU Ce pasTAeKAAT KATO KIIYOB
bakTop 3a ompesensiHe Ha pesyaTaTuTe OT
AerHoCTTa Ha POH/A ¥ 3a pa3Mepa Ha HETHUTE My
aKTHBH.

OnpenenaHeTo Ha CnpaBejMBaTA CTOMHOCT Ha
duHaHCOBHTE aKTHBH Ce 6a3upa B 10-TOIsIMaTa CH
4acCT Ha Na3apHH JlaHHH, KOUTO Ca MOAYYeHH OT
PasuYHM TNyOJIWYHHM H3TOYHHLM WM dYpe3
lIpuiaraHe Ha [Jpyrd OLEHBYHH METOAH U
TeXHUKH. [loBeYeTo BXOAAIIM JaHHH 32 OL[EHKA ce
N0Jy4aBaT OT GOPCOBH KOTHPOBKU Ha JIUKBHEH
nasap. Korato o6aue TakuBa pgaHHM He ca
pasnmonaraemMy, @oHJa HU3M0JA3Ba  pA3IHYHU
NPEJANOJJIOKEHNST U NPUOIU3UTENHH OLEHKH 3a
HYX/IUTE Ha OLIEHbYHHU METO/H, KOUTO ChIbPKAT
onpeJieleHa  CTeNEH Ha  HECHUTYPHOCT |
CyGEKTUBU3BM.

OuensBaHeTO HA GMHAHCOBUTE AKTHUBH, OTYMTAHH
no CCI3 ce wu3BbpmIBA B CLOTBETCTBHE C
HU3UCKBaHHSATA HA IEHCUOHHOTO 3aKOHOJATE/ICTBO
U BbTPELIHHUTE NpaBuia 3a AeHocTTa Ha PoHza U
Ha IEHCHOHHOOCUTYPHUTENTHOTO JPY>KeCTBO.

[lopagu Te3u 06CTOATENCTBA, HHe cyuTaMme, ye
OIpeJieJITHETO Ha CIpaBeIMBaTa CTOMHOCT Ha
duHaHCOBHTE aKTMBM, OTudTaM mno CCII3 e
KJIIOYOB OJIMTOPCKH BBIIPOC.

Ilo Bpeme Ha HamMsA OFUT OJUTOPCKH HH
NpoLeAypH BKIII0YKXa, 6€3 J]a ca OrpaHUYeHH J0:

- OueHka M mpoBepka 3a aZleKBaTHOCTTA U
NOC/Ie0BATE/IHOCT Ha INpHIaraHaTa oT
DPoHzA CYETOBOHA OJUTHKA BLE Bpb3Ka
C OTYUTAHETO, KJacHPHUKALMATA U
OLleHsBAaHETO Ha (QUHAHCOBUTE aKTHBH,
otyuTaHu 1no CCII3 ¢ orneg Ha
npuinoxumute MC®O, B T.4. U HOBUH
MC®O0 9;

- Ilpernepn3a cbOTBETCTBUE C H3UCKBAHUATA
Ha MC®O 9 oTHOCHO HayMHa Ha
I'bPBOHAYa/IHO NpHJIaraHe Ha CTaHjapTa
u OTYHUTaHEe Ha edpexTuTe oT
NPEMHMHABAHETO KbM HOBUS CTAHZAPT;

- IlonyyaBaHe Ha MOTBBPAMTENHO IUCMO OT
6aHKaTa - MONEYHTEN W paBHEHHE Ha
NOTBBPAEHUTE HOMHUHAIHATA CTOMHOCT U
KOJIM4eCTBO IO BHJOBE (GHUHAHCOBU
aKTHBH C OTYUTAHETO UM B CUETOBOLHUTE
peructpu Ha Ponja;

- ComocTaBsiHE Ha OLEHKATa Ha BCHYKU
$UHAHCOBW aKTUBH, OTUMTaHH 110 CCII3 u
BKJIIIOYEHH B mnopTdeiina Ha Ponpa mno
60pCOBM KOTUDOBKHM, BalUAHM KbM 31
A€KEMBPH C My6JMIHO JOCTBIHMU Na3apHU
HU3TOYHMIU U GI0JIETHHUY;

- Illpernex u oLeHKa Ha W3TOYHHIMTE Ha
LneHoBa uHQopManMs; PeHTHHr Ha
BXOJAINNTE JaHHH M IApaMeTpu IpH
OmnpeJie/ITHETO Ha KOTUPOBKHTE Ha LIEHHH
KHMXa OT HE3aBUCHMHU areHL MU U aHaJIu3
Ha a/leKBaTHOCTTA Ha pasnpejeasHeTO Mo
PasNMYHUTEe HHBA Ha iepapxusaTa Ha
CIpaBeJJIMBUTE CTOMHOCTY;

- Ilpernex w onenka Ha agexBaTHOCTTa,
IIbJHOTATA u YMECTHOCTTA Ha
OIOBECTSIBAHUATA BBB G MHAHCOBUS OTYET,
B T.4. M Ha ONOBECTABAHUSATA BBB BPBb3Ka C




duHaHCOBUTE aKTHBH, OTYUTaHH 1o CCII3,
BK/IIOYHUTE/JTHO OTHOCHO MHepapxusTa Ha
CupaBeJ/IMBUTE CTOWHOCTH U IBUYKEHUETO
UM B paMKdTe Ha HepapxusaTa mpes
rojuHaTa.

Alpyra ua$opmManus, pasiuyHa OT GUHAHCOBHSA OTYET U OJUTOPCKUS JOKIA BBPXY HEro

PbKOBOZCTBOTO Ha [IEHCHOHHOTO JDYXKECTBO HOCH OTTOBODHOCT 3a Apyrara uHpopManus. JpyraTta
MH(OPMaLHsI Ce ChCTOU OT JOKJIAZ 3a AeHHOCTTa, U3TOTBEH OT PHKOBOJCTBOTO ChIIAacHO [1aBa cefMa oT
3aKoHa 3a CYETOBO/CTBOTO, HO He BK/II0YBA QHMHAHCOBHS OTYET M HAIIUS OJIUTOPCKH JI0KJIaZi BbPXY HETO.

Haureto MHeHHe OTHOCHO QUHAHCOBMsI OTYET He 0GXBama ApyraTa HHQOpMAIHs U HHe He U3pa3sBaMe
KaKBaTO M ia € popMa Ha 3aK/IF0YeHHe 32 CUTYPHOCT OTHOCHO HESl, OCBeH aKO He e HM3PHYHO [IOCOYEHO B
JIOKJIaZia HH U JI0 CTENEHTa, /10 KOSATO e II0COYEHO.

BbB Bpb3Ka C HaIllMA OAUT Ha GHUHAHCOBUSI OTYET, HAIATA OTIOBOPHOCT Ce ChCTOH B TOBA [Jia IIpoYeTeM
Apyrara nHbOpManMs M IO TO3M HAYMH Jla MPEeleHHM Jalu Ta3u JApyra MHQOpPMaLHs € B ChILEeCTBEHO
HeCBOTBETCTBHE C QUHAHCOBHSI OTYET WM C HAIIHTE [O3HAHUS, NPHUAOOHUTH 10 BpeMe Ha OJMTA, UIH [0
APYT HauMH M3IJIEX/JA A3 ChABbDXKA CBIECTBEHO HENpPaBH/IHO JOK/IajBaHe. B ciyyail ye Ha 6asaTa Ha
paboTaTa, KOATO CMe U3BbPIUMIIN, HAE JOCTUTHEM JI0 3aK/TI0YCHHUE, e e HaJ/lMLe ChLeCTBEHO HEMPABUIHO
AOK/IaZIBaHe B Ta3H Jpyra HHOOPMalHs, OT HaC Ce U3UCKBA Aa JOK/IafBaMe TO3H daxT.

Hamame kakBo Ja JOK/JaJiBaMe B TOBA OTHOIIIEHHE.

OTI‘OBOpHOCTH Ha PBKOBOJACTBOTO U JINIIATA, HATOBApEeHH C 06]1(0 ynpasjieHue 3a (I)I/IHaHCOBI/ISI oT4yeT

PBrOBOZCTBOTO Ha [I€HCHOHHOTO ADYKECTBO HOCH OTFOBOPHOCT 3a H3TOTBSHETO U JlOCTOBEPHOTO
NpEACTaBsAHe Ha TO3H QHMHAHCOB OTYET B CHOTBETCTBHE ¢ MCDO, npuety ot EC M 3a TakaBa cucTeMa 3a
BBTPEIIeH KOHTPOJI, KAKBaTO PHKOBOJCTBOTO ONPEZeA KaTO He06X0AHMMA 32 OCUTYDPSIBAHE H3TOTBSHETO
Ha QUHAHCOBM OTYETH, KOMTO HE ChABPIKAT CHIIECTBEHH HEIPABHIHHU OTYMTAHUS, HE3aBUCHMO JalH
AbJDKALY Ce HAa U3MaMa WK Ipelika.

IIpu u3roTeaAHe Ha GUHAHCOBHS OTYET PBKOBOJCTBOTO Ha I1eHCHOHHOTO JIPY>KeCTBO HOCH OTTOBOPHOCT 3a
OleHABaHEe CNoco6HOCTTa Ha POHJAA /a MPOBIKH Aa QYHKUMOHMPA KaTO AeHCTBal|O MpejIpHsTHE,
OTIOBECTABAHKH, KOTaTO TOBa € IPHIOXKHMO, BBIPOCH, CBBP3AHH C IPEANOIOXKEHUETO 3a JeHCTBalo
IPEANpHATHE WM H3NOJNSBAaHKM CYETOBOJHATAa 6a3a Ha OCHOBAaTa Ha NpPEAIOJOKEHHETO 3a Je#cTBaio
NPEATPHUATHE, OCBEH aKO PBHKOBOJCTBOTO Ha [[eHCHMOHHOTO APYXKECTBO He Bb3HaMepsiBa Ja JIMKBUJUpaA
QoHja WM Jja NPeyCTaHOBH JEeHHOCTTa MYy, HIH aKo PBKOBOACTBOTO Ha IIeHCHOHHOTO Jpy»XecTBO Ha
NpaKTHKA HsIMa JipyTra aJTepHaTHBa, OCBEH /a HOCTBIY [0 TO3M HAYMH.

Haz3opHHuAT cbBeT U OAUTHHMAT KOMHUTET Ha IIeHCHOHHOTO ApyxectBo (,/Iuuarta, HaTOBapeHH C 0610

yIpaBjieHue"), HOCAT OTTOBOPHOCT 33 OCBIIECTBABAHETO Ha HaZ[30p HaJ polieca 1o QUHAHCOBO OTYUTAHE
Ha Qonpa.



OTI‘OBOPHOCTI/I Ha OJUTOpUTE 3a OUTA HA CbI/IHaHCOBPlH oT4yeT

HamyTe 1esin ca a nosryyum pasyMHa cTeneH Ha CUIypHOCT OTHOCHO TOBA Janu QUHAHCOBHUAT OTYET KaTo
LsATI0 He Ch'bPiKa CPIIECTEEHH HeNPAaBU/IHU OTYMTAHMs, HE3aBHCUMO JalH Jh/DKAIHM Ce Ha U3MaMa MK
TPeLlKa, 1 Jla u3jia/leM OJUTOPCKH JIOK/IaJi, KOMTO Ja BK/IIOYBA HALIETO OJUTOPCKO MHEHHE. PazymHaTta
CTEIEH Ha CUTypPHOCT € BCOKA CTEeTeH Ha CUTYPHOCT, HO He e FapaHIUsl, Ye OJ[UT, H3BBPIIEH B ChOTBETCTBHE
¢ MOC, BuHarn me pasKkpuBa CbIJECTBEHO HENPABHIHO OTYMTAHE, KOrATO TAKOBA CBIIECTBYBA.
HenmpaBuiHu OTYMTaHMA MOraT ha BB3HHKHAT B Pe3yjATaT Ha M3MaMa WM IpeliKka ¥ ce CYUTaT 3a
CBILECTBEHH, AKO 61 MOTJIO pa3yMHO Jia Ce 0YaKBa, Ye T€, CAMOCTOSTENHO HIH KaTo CBBKYIIHOCT, GHXa MOTJIX
A3 OKaXXaT BIUHHE BbPXY HKOHOMHUYECKUTE pelleHHs] Ha OTPeGUTEIUTE, B3EMaHt Bb3 OCHOBA Ha TO3H
bHHAHCOB OTYET.

Karto wact ot O0ZHuTa B CbOTBeTCTBUe ¢ MOC, HHe M3n0/3BaMe l'[pO(l)eCI/IOHa}'IHa IIpELIeHKa M 3ala3BaMe
HpO(i)ECI/IOHaJIEH CKENTHIM3BM 10 BpeMe Ha Liesiusa oauT. Hue ChIJO TaKa:

— HJeHTHOHULMpPaMe U OlleHIBaMe PUCKOBETE OT ChIIECTBEHH HeNpaBWIHU OTYMTAHUs BbB QUHAHCOBHUSA
OTHET, HE3aBHCHMO [aNu Ab/DKAIIM Ce Ha M3MaMa WM IpElKa, pa3paboTBaMe M H3MbHABAME
OAMTOPCKH PONE/ypH B OTTOBOP Ha Te3H PUCKOBE M II0JIyYaBaMe 04MTOPCKH J0KA3aTe/ICTBa, KOUTO JIa
¢a 0CTaThYHA M YMECTHH, 32 J]a OCUTYpAT 6asa 3a HAUIETO MHeHHe. PHCKBT 4a He Gbje PasKpUTo
CRIIECTEEHO HENpaBU/IHO OTYUTAHE, KOETO € Pe3y/ITaT OT U3MaMa, € I0-BHCOK, OTKOJIKOTO PHCKA OT
CPIIECTEEHO HEMpaBMIHO OTYMTaHe, KOETO € Pe3y/NTaT OT IPellKa, ThH KaTO M3MaMmaTa MoXe Ja
BKJIIOYBA TaHHO ClopasyMsiBaHe, QanmuuuupaHe, NpefHAMEDPEHH NPOMYCKY, H3SBJIEHHUS 3a
BbBEX/|aHE Ha OJJUTOPa B 3ab/yX/JeHHe, KaKTO U NpeHeGpersaHe WK 3a06HKAJIsHE Ha BBTPEeIIHUS
KOHTPOJL

— TOJiyyaBaMe pasfupaHe 3a BBTPEIIHUS KOHTPOJI, UMall OTHONIEHHE KbM OJIMTa, 3a Ja pa3paboTHM
OAMTOPCKA MPOLEAYPH, KOMTO A3 Ca MOAXOASINM NPH KOHKPETHHTE OBCTOATENICTBA, HO HE C Ien
H3passBaHe Ha MHEHHE OTHOCHO e eKTHBHOCTTA Ha BbTPELHUs KOHTPOJI Ha PoHa.

~ OHEHABAaMe yMECTHOCTTA HA MSNOJI3BAHUTE CYETOBO/HH TOJUTHKU U Pa3yMHOCTTA HA CYETOBOJHHUTE
NPHUOIU3UTE/HH OLEHKH H CBBP3aHUTE C TAX ONOBECTABAHUS, HampaBeHH OT PBKOBOACTBOTO Ha
IleHCHOHHOTO JIpyKeCcTBo.

— AOCTHrame 10 3aKII04eHHe OTHOCHO YMECTHOCTTa Ha M3M0J3BaHe OT CTpaHa Ha PBKOBOJCTBOTO Ha
IleHCHOHHOTO JPYXKECTBO Ha CYETOBOAHATA 6a3a HAa OCHOBATA Ha IIPe/ITIOJIOXEHUETO 3a JeMCTBaI0
MpeANpHUATHE U, Ha 63a3aTa Ha MOy4eHUTe OAUTOPCKHU J0Ka3aTeNCTBa, OTHOCHO TOBA JlaJId e Ha/lule
ChIIeCTBEHA HECUI'YPHOCT, OTHACAIA Ce O CbOUTHS MM YCIOBHS, KOUTO GHMXa MO Jla TIopoJAT
SHAYMTEHH CBMHEHHSI OTHOCHO CIOCO6HOCTTa Ha POHAA Ja MPOABIIKU 1a OyHKIMOHHMpPA KaTo
AICHCTBALIO PEANPHUATHE. AKO HUE IOCTHTHEM JI0 3aK/II0YEHHe, de e HaJIHIe ChIeCTBeHA HeCUTYPHOCT,
OT HaC Ce M3MCKBA Jja TMPHUBJIEYEM BHHMaHHE B OJUTODPCKUS CH JOKJIAZ KbM CBbpP3aHUTE C Tas3u
HECUTYDHOCT ONOBECTSIBAHMSA BBB QUHAHCOBUA OTYET WM B CIy4Yail Ye Te3d ONOBECTSBAHMS Ca
HeajleKBaTHH, 1a MoAndHUIHpaMe MHEHHETO cU. HalluTe 3aK/II09eH s ce OCHOBABAT Ha OJUTOPCKHUTE
AOKa3aTe/ICTBa, MOJIYIeHH /10 laTaTa Ha OJMTOPCKHUS HU JOK/aZ. Bblemy cob6uTHs HiH yCI0BUsA 06ade
MOTaT Aa craHaT npuyuHa POHAAZ Aa NPEYCTAHOBH QYHKIMOHMPAHETO CHM KATO JeficTBamo
HpeAnpUsTHe.

— OLi€HsBaMe IA0CTHOTO NPE/ICTaBsAHE, CTPYKTYPa ¥ ChAbPXKaHUe Ha GHHAHCOBUS OTYET, BKIIIOIUTEHO
ONOBECTABAHMATA, U Aald QUHAHCOBHUAT OTYET IpeCTaBs OCHOBOTIOJIAralllUTe 3a HEro CIAENKU U
CBbOMTHSI IO HAYMH, KOHTO IOCTUTra ZIOCTOBEPHO NpeJICTaBsIHe.



Hue xomyHuKupaMme c JMLaTa, HATOBAapEHH C OBILO ymnpaBieHHe Ha [IEHCHOHHOTO JPYXKeCTBO, Hapef
OCTaHA/HUTE BBIPOCH, NJAHMPAHUsI O06XBAaT W BpeMe Ha M3II'BJIHEHHWE Ha OJUTA H CbIIECTBEHHUTE
KOHCTaTallii OT OJHMTA, BK/IIOYHTEJIHO CHLIECTBEHH HEJOCTATBUM BB BBTPEIIHUS KOHTDPOJ, KOHTO
uieHTUUIMpaMe 10 BpeMe Ha U3BbPIIBAaHHUSA OT HAC O/IHT.

Hue npenocTaBaMe ChIIO TaKa Ha JIULATa, HAaTOBAapEHH C 061_1.(0 yIpasJyieHHe Ha [IeHCHOHHOTO APYXeCTBO,
U35BJIEHHE, Y€ CMe USII'BJIHUIM IPUI0KUMUTE €eTUYHU U3UCKBAHUSA BbB BP'B3Ka C HE3aBUCHUMOCTTA U Ye Iie
KOMYHHKHPaMe C TSIX BCUYKHU B3AUMOOTHOLIEHHA U APYTH BBIIPOCH, KOUTO 61xa MOTrIH pa3yMHO ga 6’5,an
pasrijieXxJaHy KaTo UMallli OTHOIIEHHWE KbM HE3aBUCHMOCTTA HH, @ KOTAaTO € NPUJIOKUMO, K CBBP3aHUTE C
TOBa NIpeJIIa3HU MEPKH.

Cpe/:L BBIPOCHTE, KOMYHHKHPaAHHU C JIMIATAa, HaTOBapeHH C 06].1_[0 ynpaBJieHHe, HHUE OllpefesssMe Te3Uu
BBIIPOCH, KOHUTO Ca OUJIM C Hal-TO/IIMa 3HAYUMOCT IIpU OAMTA HaA (l)I/IHaHCOBI/IH OTYEeT 3a TEKYILUs Iepuon 1
KOHWTO CJIeJ0BATE/IHO Ca KJIHY0BU OAHUTOPCKH BBIIPOCH. Hue onuceame Tesu BBIIPOCH B HALIUSA OJHUTOPCKH
AOKJIaZ, OCBEH B CJ/Iy4auTe, B KOWUTO 3aKOH WU HOpMaTHBHa ypez[6a BB3MPENATCTBa HY6JII/I'-IHOTO
OIIOBECTsAIBaHE Ha HHCI)OpMaL[PIH 3a TO3HU BBIIPOC HJIH KOraTO, B U3KIIOYHUTETHO PEAKH C/Iy4YaH, HUE DEILIUM,
4€ [AaZleH BBIPOC He caeJBa Aa 613,[[9 KOMYHUKHDAH B HalllUA JOKJIaJ, ThH KaTO 6U MOTJIO pa3yMHO ga ce
O4aKBa, 4ye HEGHaFOHpHHTHHTe NOCJIe[ICTBUA OT TOBA JieHiCTBHE 6Uxa Ha/IBUIIAJIY IOJIBUTE OT I'JieIHA TOYKa
Ha O6H.I€CTB€HI/IH HHTEPEC OT TAa3U KOMYHHKaUA.

Hue cme conuapHO OTrOBOpPHH 3a U3N'BJIHEHHMETO Ha HAIIHS OJIMT ¥ 32 U3PA3EHOTO OT HAaC OJMUTOPCKO
MHEHHME, CBIJIACHO M3UCKBaHMATA Ha 3HOO, npunoxuM B Bbirapus. llpu moeMaHe W U3mbiHEHMEe Ha
AHTXHMMEHTA 33 ChBMECTEH OZIUT, BB BP'b3Ka C KOUTO [I0K/IaZBaMe, HUE CMe ce PbKOBOAMIH U 0T HacokuTe
3a U3II'b/IHEHNE HA CbBMECTEH OJUT, H3/1a/ieHr Ha 13.06.2017 r. ot UHCcTHTYTa Ha AUTIOMHUPAHUTE EKCIEPT-
C4€TOBOAMTENH B Bbirapua u ot Komwucusara 3a my6audeH Ha/I30p HaJi PETMCTPUPAHUTE OAUTOPH B
Bobiarapus.

,B;oxnaa BBB BPb3Ka C APYTY 3aKOHOBU U PEeryjiaToOpHu MU3SMCKBaHUA

AonsHumeHu eenpocu, Koumo nocmaes 3a dok1adeane 3aKoHsM 3a CHEMO80ICIMEOMO

B ponmbiHeHHe Ha HamuTe OTFOBOPHOCTH M [IOKJIaZBaHe CbhriacHo MOC, o oTHOIIEHHe Ha JOK/Iaza 3a
AEHHOCTTa, HHMe USITBIHUXME U IIPOLieyPUTE, L06ABEHH KbM M3UCKBAHUTE 110 MOC, cpriacHo ,YKasaHus
OTHOCHO HOBM H DA3IIMPEHH OAMUTOPCKH JOK/MaJ¥ M KOMYHHKalMs OT CTpaHa Ha oguTopa” Ha
npodpecHoHaNHaTa OpraHU3alHs Ha PErucTpupaHuTe OAMTOPH B bBwarapus, WHcTHTyTa Ha
AHMIZIOMMPAHUTE eKcnepT-cyeToBoguTenu (MJAEC)“. Te3u mpouenypu KacasT NPOBEPKH 33 HAJIUYHETO,
KaKTO ¥ NPOBEePKM Ha GpopMaTa U ChABPKAHUETO HA Ta3U Jpyra HHQOpPMalUs C [[eJ1 Aa HHU OANOMOTHAT
BBbB GpOpMUDaHe Ha CTAHOBHIE OTHOCHO TOBA /A JApyrata MHQOpMalHsl BK/IK0YBA ONOBECTSBAHUATA U
AOKIA\BAaHUATA, NPeABHeHH B ['/1aBa ceiMa 0T 3aK0Ha 3a C4€TOBOCTBOTO, IPHUJI0XHUM B Bbiirapusi.

CmaHosuwe 86 8ps3Ka ¢ 4. 37, an. 6 om 3aKoHa 3a c1emo8odcmeomo
Ha 6asaTa Ha u3BbpIIEHUTE NPOLE/YPH, HALIETO CTaHOBHUIIIE €, Ye:

a) MudopmanusTa, BKIOYEHA B JOKIaZa 3a AEHHOCTTA 33 duHaHCOBATA rO/IMHA, 32 KOSITO € M3TOTBEH
GUHAHCOBMAT OTYET, CHOTBETCTBA HAa HHAHCOBUS OTYET.

6) JoKaaabT 3a IeHHOCTTa € M3TOTBEH B ChOTBETCTBHE C M3MCKBAHHUNTA Ha [1aBa ceaiMa OT 3aKOoHa 3a
CYETOBOJICTBOTO.



HAoxnadeane ceznacHo ua. 10 om Pezaamenm (EC) Ne 537/2014 66 8ps3Ka ¢ u3ucKeaHussma Ha 4. 59
om 3aKoHa 3d He3asuCcUMUsI PUHAHCOB 00um

CBriacHO M3UCKBaHUATA Ha 3aKOHA 32 HE3aBHCUMHUsI QMHAHCOB OJUT BBB BPb3Ka ¢ WI. 10 0T PermamMenT
(EC) Ne 537/2014, Hue noxnajsaMe JOIbIHHTEIHO U U3/I0XKEeHATa no-z0/1y uHopManusl.

— ,3axapunoBa Hekcua” 00/l u ,ExoBuc oauT Bbarapus” 00/] ca HazHavyeHH 3a 33’ bJDKUTEIHU OAUTODH
Ha QUHAHCOBHS OTYET 3a TOJMHATA, 3aBppmBalia Ha 31 gexemspu 2018 r. na [ ,Tomauxa“ AJl
(,PoHABT") OT 06II0TO ChOpaHUe Ha aknuoHepuTe Ha IIEHCUOHHO OCUTYPUTEJIHO JAPYXKECTBO
»Tomtnna" A/l (,IleHCHOHHOTO ApyXecTBo"), npoBeeHo Ha 30.10.2018 I., 32 I€pPUOJ OT €JlHA FOHUHA.

— OguTbT Ha QUHAHCOBUS OTYET 3a TOJAMHATA, 3aBbppiiBama Ha 31 gexemBpu 2018 r. Ha ®onpa
p€ACTaB/ABa BTOPH 'b/IEH HENPEKbCHAT aHTQXKUMEHT 32 3a/Ib/DKUTE/IEH OAUT Ha TOBa IPe/IPUATHE,
M3BBDIIEH OT ,3axapuHoBa Hexcua" 00/ u ,ExoBuc ogut Bbarapusa“ 00/,

— lloTBBpPKAaBaMe, 9e M3PAa3eHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHE C JOI'bJIHUTEHUS
AOKJIAA, MpejCTaBeH Ha OAMTHMSA KOMHUTET Ha [IeHCHOHHOTO JIpy»KeCTBO, ChI/IaCHO U3UCKBAHUATA Ha
1. 60 0T 3aKOHa 32 He3aBUCUMHS PHUHAHCOB OJUT.

— IloTBBpKaBaMe, 4e He CMe [IPE/JOCTABS/IM OCOYEHHTE B Wi. 64 0T 3aKOHA 33 HE3aBUCHMHS duHaHCOB
OJIUT 3a6paHeHHU YCAYTH U3B'BH OLHTa.

— lloTBbpXlaBaMe, Ye NIPH M3BBPLIBAHETO HAa OJMTA CMe 3alasWid CBOATA HE3aBHUCHMOCT CIIpsSIMO
[leHCHOHHOTO JIpy:KecTBOTO ¥ POHJA.

»3axapuHoBa Hekcua“ 00/

OZMTOPCKO PYyXKECTBO

AMMuTpHHA 3axapUHOBA

Ynpasumen u

Pezucmpupan odumop, omzoeopeH 3a oduma

rp. Codusa 1309, 6y "K. Benuuxos” Ne 157-
159, eT.1, 0duc 3
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AOBPOBOIJIEH ITEHCUOHEH ®OH]I ,, TOTIJIMHA®

OTYET 3A IIPOMEHHMTE B HETHUTE AKTHBH HA PA3IIOJIOXXEHUE HA OCUT'YPEHUTE JIMLOA
KbM 31 JEKEMBPH 2018

B xunaou neea, oceer axo e e yxazaro dpyzo

IosicHenust 2018 2017
Yeeauuenust
IIpuxoau OT HHBECTHPaHE Ha CPeACTBATA Ha (OHIA
IIpuxonu oT nMUXBU 10 183 214
HeTHu npuxoaum 0T NpeoueHka Ha (PUHAHCOBY AKTHBH 11 (313) 231
HeTHu MpHX0I¥ OT HHBECTHIMOHHN HMOTH 5 72 33
HeTHu npuxou OT BayTHa OpeoIeHKa - 3)
Ipuxonu oT nMBUIEHTH 3 41
(55) 516
OcHrypuTe/iHH BHOCKH
BHocku 3a ocurypenu nuna 887 704
HocThruiy CpescTBa 32 OCHTYPEHH JIUIR, IPEXBHPICHH OT
IpYTH NEHCHOHHU (OHIOBE 57 1
Ob1o yBenyenus 889 1221
Hamanenust
Pasxoau ot unBecTHpane Ha cpexcTBaTa Ha (onaa
Hpyru pasxonu - 4
= @
W3snnatenu cpescTBa Ha OCUTYpEeHH JTUIA U TEXHU
HaCJIe THUITA (620) (571)
IIpeBenenu cymu Ha NuLa, IPEMAHATH B APYTH NEHCHOHHH
¢donHIOBE 171) (135)
Cpencrsa 3a npeBexIaHe Ha IbPKABHUS OFOIKET - M
Taken v ynpbixkH 32 HEHCHOHHOOCHTYPHUTEHOTO
IpPYKECTBO 9 (3%) (93)
OO0 Hamasienus (829) (804)
YBenuyeHHe HA HETHUTE AKTUBH 32 TOJUHATA 60 417
HeTHu aKTHBH B HAYAJI0TO HA TOAMHATA 10 863 10 446
HeTHH aKTHBU B Kpasi Ha roquHAaTa 10 923 10 863

v g[gész
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JOBPOBOJIEH IIEHCUOHEH ®OHJ ,, TOTIJIMHA*

OTYET 3A HETHUTE AKTHBH HA PA3IIOJIOXXEHUE HA OCUTI'YPEHUTE JIMLIA
KbM 31 JEKEMBPH 2018

B xunaou nesa, oceen axo ne e ykasano opyeo

TlosicHeHnst 2018 2017
AKTHBH
IapuaHM cpencTBa U MAPHYHH €KBUBATEHTH 3 316 476
®YHAHCOBH akTUBH, oTyuTany no CCII3 4 9 644 9 666
W HBECTUIIMOHHN UMOTH 5 727 690
BsemaHus cBBp3aHU C HHBECTHUIMA U UHBECTUIIMOHHN UMOTH 6 245 48
O0110 akTHBH 10 932 10 880
IHacueu
SagpmxeHns keM [TO]] 7 3 12
Jpyru 3apbpKkeHus 8 6 5
OO0 nacuBu 9 17
HeTHu aKTHBH Ha Pa3NO/I0KEHNE HA OCHTYPEHHTE JIHIA 10 923 10 863

Tozu (bI/IHaHéOB 0T4eT € 0f00peH OT YIpaBHUTelieH ChBeT Ha 26 mapt 2019 r.

i

TCyeHs [abpoBcka Munka Bacunesa - Criacosa
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AOBPOBOJIEH IIEHCUOHEH ®OH]T ,, TOITJIMHA

OTYET 3A ITAPUYHUTE ITOTOITA
3ATOIUHATA, TIPUKJIIOUBAIIA HA 31 IEKEMBPH 2018

B xunaou neea, ocsen axo ne e yxazano opyzo

2018 2017

Ilapu4nu moTOLM OT ONEPaTHBHA AeifHOCT
IMocTenneHus, CBbP3aHy C OCUTYPEHH JIALA 887 704
IInamanus, CBP3aHN C OCUIYPEHHU JIHIIA (615) (571)
ITnarenu Takcw Ha ITIO]] (64) 99)
ITocTeruieHus 0T Bb3CTaHOBEHH TakcH oT ITO]] 17 8
THocTeIieHns Ha CPeNCcTBa 33 OCHIYPEHH JIUIIA, TPEXBHPIECHH OT

TICHCHOHHHU (GOHIIOBE, ynpaBisiBanu ot aApyru 110 57 1
IInamaHus Ha Cpe/ICTBa 32 OCHTYPEHH JIANA, IPEXBHPICHH KbM

TICHCHOHHH (OHIIOBE, YIpaBIsABaHu oT aApyru I1O]T (171) (135)
Heren napuyen noTok 0T onepaTHBHA JeliHOCT 111 92)
Ilapu4nyu OTOUM OT MHBECTULIMOHHA JeHHOCT
Iony4yeHn MUXBY ¥ IUBUICHTH 217 354
ITokynka Ha MHBECTUIMA (2337) (1614)
Iponax6a 1 HamalleHyie Ha HHBECTULIHN 1813 1614
IMocThrueHus, CBBP3aHU ¢ HHBECTUIHOHHN UMOTH 47 37
Ilnamanus, CBbp3aHy ¢ MHBECTUIHOHHYN UMOTH - 2)
JlpyrH IOCTBILIEHHS OT MHBECTUIHOHHA NEHHOCT - 1
Hpyry niamaHus OT HHBECTULMOHHA IeHHOCT (11 (6)
HeTen nmapuyen moTok oT HHBECTHIHOHHA NeHHOCT (271) 384
HeTna npomsina Ha napH4HHTe CPeACTBA H NAPHYHHTE

€KBHBAJIEHTH (160) 292
ITapnyHu cpeacTBa H NAPHYHE €KBHBAJIEHTH B HAYAJI0TO HA

nepuoaa 476 184
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NOBPOBOJIEH ITEHCHOHEH ®OH],, TOIUIMHA“

[TOSICHUTEIIHU ITPUJIOXXEHU S KBM ®MHAHCOBH S OTUET
KbM 31 JEKEMBPHU 2018

B xunaou nesa, ocsen axo He e ykasawo Opy2o

1. Opranuzanus u gefHOCT

HoGposonen mnencuoneH ¢oup ,,Tormiuna” (Hapuyan Hno-fAoy 3a KpatkocT DonabT wiu JIID
» 1 OMIMHa”) e peructpupan ¢ Pemenne Nel va CI'C o1 01.02.2007 r. o ¢. 1. 1524/2007 r. Cemanmmero
M a/pechT Ha ympasnenue Ha Ponpa e rp. Codust, Mumycrpuansa 30Ha ,OpuoH”, yi1. ,,.3020”, Ne 34,
erT. 8.

Coriacno Pemenne Ne 173 na KomucusTa 3a dunaHcos Ha/i30p (Hapu4yaHa No-10My 3a kpatkoct KOH
win  Komuceumara) or 26.01.2007 r. JI® ,Tommuua® ce YIpaBiasBa M NOPEACTaBIsBA OT
1IeHCHOHHOOCHTYPUTETHO ApPYkecTBO ,, Tormmaa“ AJl (Hap¥4aHO IO-J0JTy 3a KpaTkocT J[pysKecTBOTO
wa [OJT ,, Tormuua®™ AJT).

HOJ ,, Toruuna® AJl e Biucaso B PerucTspa 3a ThproBeKuTe npyxectsa mog Ne 108124, Tom 1457,
ctp. 125 mo dupmeno memo Ne 9984/2006 r., ¢ pemerne Ne 1 ot 08.09.2006 r. u pemenne Ne 2 ot
27.09.2006 r. cbc 3ammMcaH NpeAMeT Ha JEHHOCT: JIOMbIIHUTENTHO TIEHCHOHHO OCHUTYpSBaHe.
Cenanvero u aipecsT Ha yrpasienue e rp. Codus, Wunycrpuanna 30Ha ,,Opron™, yi. ,,3020”, Ne 34,
eT. 8. 3a wmsBwpmBaHeTo Ha cBosita meitHoct I1OJ] , Torumma® AJl mpurexxaBa nunenzus Ne 02-
T1I0/1/17.08.2006 r., u3nanena ot KOH.

JlonbTHUTETHOTO NOGPOBOIHO IEHCHOHHO ocurypsane (JI10) 8 no6posonen donx o6xBarma iunara
HaBBPIIHIM 16 roauHu. Besko ¢usmyecko iuue Moske HOGPOBONHO Ha ce OCHMrypsiBa WK Ja ObIe
ocurypssano BsB DOHIA Bb3 OCHOBA Ha JOroBOp ¢ JIpy>KECTBOTO MPH YCIIOBHSTA U IO pena Ha Yacr
Bropa ot KCO.

AAIIO e pefioct mo HabupaHe Ha HOGPOBOIHH NIEHCHOHHOOCHTYPUTEIIHH BHOCKH, TSIXHOTO
YTpaBJICHUE M €THOKPATHO HMIIM PasCpPOYCHO M3IUIALIAHE HA HATPYIAHWTE CPEACTBA MPEOH U Clel
HACTBIIBAHC HA OCHUIYDHUTENICH CIlyYal, KaKTO M U3IUIAlaHE Ha JOMBJIHUTENHH JIMYHMA TICHCHE.
OcpiectBsiBa ce 4pe3 MEHCHOHHM CXEMHU Ha KAMHTANIOBO [IOKPUBEH OPUHIUI Ha 6a3aTa Ha AeUHUPaHU
BHOCKH.

3a BCAKO NMIE Ce OTKPUBA UHIMBUIYaIHA NIapTHAA, KOATO Ce BOAM B JieBOBE U AsiioBe. OT 20-TH MapT
2007 r. AII® ,, Tomnuua* BbBEKAa CTORHOCT HA €IUH 5T U €XXeHEBHA OLICHKA Ha akTuBHTE HAa DoHTa.
Beeku 11 npencTaBisea MponopHHOHANHA YACT OT HETHHTE aKTHBH Ha ®DoHa, U3YHCISABA CE BCEKH
paboTeH NieH U CTOMHOCTTA My € BalMIHA CaMoO 3a TO3u aeH. CTOMHOCTTA Ha €IIVH JIsUT Ce M3YUCIABA
KaTO CTOMHOCTTAa Ha HETHUTE aKTHBH Ha DoHIa KbM Kpas Ha NPeIXOAHUs pabOTeH [eH ce paseny Ha
obmus 6poit nstose Ha PoHA KBM CHLIUS fIEH.

K®H ynpaxkHsBa NpeBaHTUBEH M IOCIIEBAIL KOHTPOJ BBPXYy MAEHHOCTTa Ha IEHCUOHHO
OCHUTYPHUTEJIHUTE PYKECTBA U yIPABIABAHUTE OT TAX (OHIOBE.

@ounst ce ympasnsea ot I1O]] , Tommua® AJl ¥ ce mpencraBisiBa OT H3IBIHHTEIHUTETHHTE My
AupekTopu. QOHABT HAMA CITyKHTEITH.

B KCO ca onpeneneny HHBECTUITMOHHE OTpaHHYEHHS OTHOCHO BHJIa U CTPYKTypaTa Ha aKTHBUTE Ha
YNpapaBaHUTe YOHIOBE. 3a OCHINECTBABAHE HA JEMHOCTTA CH M B CHOTBETCTBHE C M3HCKBaHUSATA HA
KCO, TION,,Tonnuua™ AJl, ynpasnssamo JII® ,, TormiHa” cKIro4sa JIOrOBOP 3a MONEYHUTEIICKHU YCIIyTH
¢ GaHKa-TIOTeUMTeN, KOSTO CHXPAHSIBA BCHYKH AKTHBH Ha @onpa. JIpyXeCTBOTO UMa CKIIOYEHH
AOTOBOpH M C MHBECTHLMOHHM TNOCPEIHWLM 33 M3BBPIUBAHE HA CHEIKA C LIEHHH KHIDKa, TpU
YIpaBJIeHUETO Ha akTHBHUTE Ha DoHa.



AOBPOBOJIEH IITEHCUOHEH ®OH/I ,, TOIUTUHA“

HOACHWUTEJIHU ITPUJIOKEHKA KbM ®UHAHCOBHS OTUET (ITPOABLDKEHUE)
KBbM 31 JEKEMBPU 2018

B xunadu nesa, oceen axo He e yxasano Opyeo
2. OCHOBHH €JIeMEeHTH HA CYeTOBOJHATA MOJHTHKA

2.1 ba3a 3a H3roTBsIHE W NpeICTaBAHE HA ¢puHAHCOBHS OTYeT

To3zu huHAHCOB OTUET € M3TOTBEH B CHOTBETCTBUE C MEXIyHAPOIHHTE CUETOBOIHHU CTaHIaPTH CHIJIACHO
4. 34, an. 1 or 3akoHa 3a cueToBoacTBOTO (3CH). ChrimacHo JIP 8 ot 3Cu MexayHapoIHUTE CYETOBOAHU
craipaptu (MCC) ca mpuetn B cworBercrBHe ¢ Permament (EO) 1606/2002 u BKmOuBaT
MexyHapofHUTe CUETOBOMHM CTaHAAPTH, MeXIyHapOJHUTE CTaHJapTH 3a (GHUHAHCOBO OTYMTAaHE U
CBBP3AHUTE C TSIX TBHIKYBAHHMA, NMOCNENBAIINTS W3MEHEHMs HA Te3M CTAHJAPTU M CBBP3AaHUTE C THIX
TBJIKYBaHUsl, ObJ€IIMTe CTAHAAPTH M CBBP3aHUTE C TSX THIKYBAHHS, U3NANCHH WIH npuetd oT CrBeTa
IO ME&XIYyHAPOJIHK CIETOBOJHH CTAHIAPTH.

DUHAHCOBHAT OTUET BKIIFOUBA OTHET 3a NIPOMCHHUTE B HETHUTE aKTHUBH Ha OCUT'YPCHHUTE JINLa, OTUET 3a
HCTHUTE aKTUBH HaA Pa3IIOJIOKECHUE Ha OCUT'YPEHHUTE JIULa, OTYUET 3a MNapUIHUTE IIOTOLH U NOSICHUTEIHH
MPHUIIOKEHMA KBbM HETO.

To3u puHaHCOB OTYET € U3roTBEH NpH cHa3BaHe HA KOHBEHIMATA 32 HCTOpUYECKATa LIEHa, C U3KITIOYEHUE
Ha ()MHAHCOBUTE AKTHBU M IACHBH IbPKAHH 33 THPIYBAHE W MHBECTHIMOHHUTE HMOTH, KOWUTO ca
NPSICTABEHU 110 CIIPaBEAIMBA CTOMHOCT. M3roTBsIHETO Ha (MHAHCOBU OTYETH B CHOTBETCTBUE ¢ MCDO
H3UCKEA OT PHKOBOACTBOTO N1a TMpPaBU OLEHKH U NPEIOJIOKEHHs, KOUTO BIHAIT BEPXY GanaHcoBaTa
CTOMHOCT Ha aKTUBHUTE U MIACHBUTE KBbM [aTaTa Ha (UHAHCOBHS OTYET U BBPXY pa3Mepa Ha IPUXOINTE U
PasXoUTe Mpe3 OTUCTHHS PO, KAKTO U 1a OTIOBECTSBA yCIOBHH aKTHUBH U IACUBH. BIpexy, ue Tesu
OLEHKHU Cce 0asupar Ha Hal-TOYHATA NPELEHKa Ha TeKYIIUTe CHOMTHS OT CTpaHa Ha PBKOBOJACTBOTO,
CBILMHCKATE PE3YNTaTH MOXKE Na C€ pasjuyaBaT OT MPOTHO3HUTE OLEHKH — Gen. 2.15 mpencraes
nonpoGHa MHGOPMAIMA 33 OCHOBHUTE METONH M JOIYCKAHMS NpH ONpeneisdHe Ha CIIpaBeniuBaTa
CTOMHOCT 3a LE/IUTe Ha OTYMTAHETO U OTIOBECTSBAHETO.

2.2 TIpoMeHH B CY€TOBOIHATA NOJHTHKA

Hoeu cmanoapmu, usmenenua u pasacnenua kom MC®O, koumo ca éneznu ¢ cuna om I AHyapu
2018 ..

IIpes 2018 r. ®onaa npumara MCDO 15 u MCDO 9 3a bpeH NbT. Ilo-g051y ca onucanu ectecTBOTO M
e(eKTHT Ha IPOMEHHTE B PE3YJITAT OT IPUEMAHETO HA T€3H HOBH CYETOBO/IHM CTaHOAPTH.

MC®PO 9 ®unancosu uncmpymenmu: knacuguxayus u oueHaeane

MC®O 9 ®unancoBu uHcTpymeHTH 3amens MCC 39 ®PunaHCOBH WHCTPYMEHTH: TNpPHU3HABaHE W
OLCHABAHE 32 FOAUIIHHUTE NIEPUONH, 3aN0YBaIM Ha WK criex 1 siyapu 2018 r., kaTo oGequHsBa 326 THO
BCHMKH TPH ACMEKTa OT CYCTOBOAHOTO OTYMTAaHE Ha (UHAHCOBHTE HMHCTPYMEHTH: KiacH(pHKALys H
OlIeHsABaHe, 0OC3LEHKA U CYETOBOIHO OTYMTAHE HA XEKHPAHETO.

@ouHznpT npunara MCPO 9 ¢ nata Ha MPBOHAYAIHO npunarane - 1 aayapu 2018 r. kaTo chOTBETHO He
© NPEeH3YHCIsIBaHa CPaBHUTEIHATA MH(POPMAIIKS, KOSTO TPOABKABA [a ce OTYMTa chriacHo MCC 39.
Paznuxure, nponstiyaiy ot npuemaneto Ha MC®O 9, B CITy4aii Ye MMa TaKMBa, Ca JUPEKTHO NPU3HATH
B HEpasnpe/erneHa nevanba v Ipyrid KOMIIOHEHTH Ha COOCTBEHMUS KaIIUTAL.

Knacuguxayus u ouensgane

Corinacno MC®O 9, crien MbpBOHAYAIHOTO UM NpU3HaBaHe PUHAHCOBUTE MHCTPYMEHTH CE OTYMTAT IO
CHpaBe/jiBa CTOMHOCT B IevanbaTa WM 3ary0arta, aMOPTH3MpaHA CTOMHOCT MM IO CIIpaBe/JIHBA
CTOMHOCT B Ipyr BceoOxBaTeH noxoz. Knacubukanumsra ce 0asupa Ha Ba KpuTepHs: GH3HEC MOena 3a
YNpaBlCHHE Ha aKTUMBMTE Ha QDOHNAa W Janu JOrOBOPHMTE TNAPHYHH MOTOLH OT HMHCTPYMEHTA



JOBPOBOJIEH ITEHCHMOHEH ®OH/T ,, TOIIMHA“

ITOACHUTEJIHU ITPHJIOXKEHUS KBM ®MHAHCOBUS OTYET (ITPOIBJIKEHUE)
KbM 31 JEKEMBPH 2018

B xunadu neea, ocsen axo ne e yxasarno dpyzo

NpeacTaBIgBaT caMO IUIAlaHUA Ha MNIaBHULIA U JIUXBA I10 HeTIoraceHara CymMa Ha IJIaBHHUIIATA.

OneHkara Ha 6usHec Mojena Ha DOHMA Ce U3BBPIIBA KBM JATATA HA II'BPBOHAYATIHOTO TIpHiIarase - 1
anyapu 2018 r. Ouenkara mand JOrOBOPHHUTE MAPHYHH MOTOIM IO (bHHAHCOBUTE HHCTPYMEHTH ce
CBCTOAT CamMO OT IJIABHMIA M JIMXBA C€ NPaBH BB3 OCHOBA Ha (DAKTHTE U OGCTOSATENCTBATA KBM
ITbPBOHAYAITHOTO NMPHU3HABAHE HA aKTHUBUTE.

busrec MozensT Ha QoHza 3a ynpassieHue Ha GUHAHCOBHTE AKTMBH Ce I030BABA Ha Ha4MHa, 10 KOWTO
TOM yNpap/sBa (PUHAHCOBUTE CH AKTHBU C IEJI TCHEPHUpaHe Ha Mapu4YHH IOTONM. BusHec MomemsT
OHPEACIIA N/ NapUIHUTE [OTOUM e BE3HHKHAT B PE3Y/ITaT Ha CHOMPAHETO HA JIOTOBOPHH NapUYHA
NOTOLH, MpoAak0Oa Ha (GUHAHCOBUTE aKTUBH, WK U BETE.

Iokynkure umy pogaxéure Ha GUHAHCOBH AKTUBHM, YHHTO YCJIOBUS U3UCKBAT JOCTABKA HA AKTHBUTE B
PaMKUTE Ha Ia/ICH MEPUOJL OT BPEME, YCTaHOBEH OOMKHOBEHO C HOPMATHBHA PasNopeta iy AeHcTRaIa
TIpaKTHKa Ha ChOTBETHHA Na3ap (peNOBHM IIOKYIIKH), Ce MPU3HABAT Ha JATATa HA YPeXIaHe Ha ClIeNKara,
T.€. Ha J]aTaTa Ha CEeTHIMEHTA.

MsucksanusaTa kM Kiacuukaiuata u onesssaneto #Ha MCOO 9 He oka3par CBIIECTBEHO BIHSHUE
BBpXy DOH/14, KaTO TOH MPOIBIIKABA Ja OTYMTA TI0 CIIPABEUTHBA CTOMHOCT BCHUKH (bHHAHCOBH aKTUBH,
TIpeAH TOBA OTIUTAHH IO CHIPABETMBA CTOWHOCT chriacHo MCC 39. Io-nony ca onmcadu IIPOMEHUTE
B KJIaCH(DHUKALUATA HA TIPUTEKABAHUTE OT HETO DUHAHCOBH AKTHBH:

Bsemanuama, cBbp3aHy ¢ MIHBECTHINN B MHBECTUIHOHHM UMOTH, KaKTO ¥ JPYIHTe TEKYIH B3eMaHUL,
KnacupuuMpanu kato Texyuyu e3emanus koM 31 nexemepu 2017 r., cantaHo ot 1 sHyapu 2018 r. ce
KIacHPULUpPAT U OUEHSBAT KaTo [b1206u uncmpymenmu no amopmusupara cmounocm. 3a na 6bae
KIaCHULMPaH W ONEHSBAT N0 AMOPTHM3MPAHA CTOMHOCT (HHAHCOBUAT aKTHB Tps6Ba Na Mopakia
TTApU'IHH MIOTOLH, KOUTO NPE/ICTABIABAT ""CaMO MIAINAHMS 110 [IABHUIATA M JTHXBATA® [0 HEH3Ib/DKEHATA
CyMa Ha IJIaBHHUIIATA.

Komupanume xanumanosu uneecmuyuu, Knacuuupupany kato OUHAHCOBM aKTHBH, IbPYKAHU 32
TbpryBane kpM 31 mexemBpu 2017 r. u mocouenu B Oruera 3a (HMHAHCOBOTO CBCTOSIHHE KaTo
VIHBeCTULMY B T.4. [5710BU (MHAHCOBH AKTHBH, U3NANEHH OT eMHTEHTH Che Celallille B WU U3BBH P.
Benrapus, ce wiacudmumpar u onewsBar xato Pumancosu axmusu no CHpaseonusa cmoinocm 6
neuanboama wiu 3azy6ama cautano ot 1 suyapu 2018 .

Komupanume owvnzoeu uncmpymenmu, K1acuGuumpany kato (DUHAHCOBH AKTHUBH, OBP)KaHH 3a
ThpryBane KeMm 31 nexkemepu 2017 r. ce KJIaCU(UIMpPAT ¥ OLEHIBAT KAaTO [Jb1206U UHCMPYMEHMU 1O
cnpaseonusa cmovinocm 6 nevanbama wiu 3a2y6ama, CYMTaHO OT 1 sinyapu 2018 r. @ounbT ovakpa He
camo Jla AbpKU aKTUBMTE 32 MOIy4YaBaHe Ha JIOTOBOPHUTE NAPHYHM IOTOLM, HO M Ja Ipojasa
SHAYUTE/IHA HaCT OTHOCHTENHO 4YecTo. KoTHpaHuTe NbIroBd MHCTpyMeHTH Ha DOHIA e ChCTOST OT
AbPIKaBHY LIEHHH KHIXKA U KOPIIOPATUBHU OOJIMT AL,

DOoHOBT € orpeneiuin KpPaTKOCPOYHHUTE CH 3aIb/DKECHUSI KbM INE€HCHOHHOTO JOPY>KECTBO, KaKTO W
HETEKYIIUTE 3a0Bb/DKECHHUSI KbM OCUTYPECHHUTE JIMIIa KaToO (i)I/IHaHCOBI/I ITaCHBH, KOUTO Ja C€ OTYUTAT IO
CIIpaBeJInBa CTOMHOCT npes nevaaou u 38.1"}’61/1, T.C. HAMa MPOMEHHU U B HAYMHA Ha Knacn(bHquaHe 151
OLICHsSBaHE Ha (bl/IHaHCOBI/ITe macuBH.



HOBPOBOJIEH ITEHCHUOHEH ®OH/T ,, TOTIJIMHA“

TTOAICHUTEJITHHM ITPUJIOXXEHWS KbM ®UHAHCOBU S OTYET (IMMPOBIDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocgen axo we e yxasano Opyzo
Ilocneosauyo ouenaesane

3a enmTe Ha MOCTEBALIOTO OLEHIBaHe (QPHMHAHCOBHTE AKTHUBH Ce KIACU(DULMPAT B YETUPH KATErOPUH:
-DUHAHCOBH aKTUBH 110 AMOPTH3UPaHa CTOMHOCT (IBJITOBH UHCTPYMEHTH);

-DUHAHCOBM aKTHMBU TO CIPaBE/IMBA CTOMHOCT B JAPYr BCeOOXBATEH JOXON C NIpY3HaBaHe Ha
KyMyJIaTUBHHUTE II€9aJI0H WK 3aTryOH (IBJIrOBH HHCTPYMEHTH);

-DHHAHCOBY aKTHBH, ONPE/IE/ICHH KATO TAKMBA 110 CIPABEIUBA CTOMHOCT B JApyT BceoOXBATEH NOXOJ
Oe3 mpusHaBaHe Ha KyMy/JaTHBHHTE Tedaibu M 3aryom TPA TAXHOTO OTIHCBaHe (KAaNMTaJIOBU
HHCTPYMEHTH);

-DHYHAaHCOBY aKTHUBH IO CIIPABEIHBA CTOMHOCT B MeYan6ara win 3ary0ara.

DuUHAHCO6U AKMUBH NO CHPAGEOIUEA CHOTIHOCH 6 NeYandama win 3azybama

Tasu kareropus e Haili-chinectBeHa 3a ®oHma. DHHAHCOBHTE aKTHUBH IO CIIpaBeJIuBa CTOHHOCT B
neyanbarta WM 3arybaTa BKIIOYBAT GUHAHCOBH AKTHBH, ABPKAHU 32 THProBUA U (HUHAHCOBH AKTHBHY,
OMPENE/ICHN IIPY MbPBOHAYATIHOTO MM IIPU3HABAHE KATO TAKKBA 110 CHPaBEIIMBA CTOMHOCT B Me4aioaTa
WK 3arybaTa, Wi (UHAHCOBM aKTHBH, KOUTO 3aIb/KHTENHO Ce M3MCKBA 14 OBIaT OLEHSBAaHM IO
CTpaBeUIMBA CTOMHOCT. DHHAHCOBUTE aKTHBH Ce KIACH(HIMPAT KATO JBLPXKAHH 32 TBPrOBUS, aKO ca
TPUIOOUTH C LeNl POAKGA WK OBTOPHO MPHAOGHBAHE B KPAThK cpoK. OUHAHCOBH aKTHUBH C TIAPUYHH
TOTOLIH, KOUTO HE MPEACTABIIBAT €MHCTBEHO MIALIAHKS [0 TIABHHLATA M JIMXBATA, Ce KITaCH(DHIpaT
Y OLICHABAT IO CIpaBe/MBa CTOMHOCT B Neyan6aTa MM 3arybara, He3aBHCHMO OT GU3HEC MOJIEIA.
DUHAHCOBU aKTHBH IO CIPABENTMBA CTOWHOCT B Meyanbara W 3arybarta ce OTHACAT B OTYeTa 3a
(bMHAHCOBOTO CHCTOSIHKE M0 CIPABEITABA CTOMHOCT, KATO HETHHTE MPOMEHH B CIIPABEJIUBATA CTOMHOCT
CC MMPHU3HABAT B OTYETA 3a JOXOOUTE.

Tasu kateropus BKIIOYBA PErHCTPHpAHH 3a TbproBus Ha (oHIOBM Gopcu (perymmpaH masap)
KaINTaJIOBK M IbJIFOBH MHCTPYMEHTH. JIMBHICHTHTE 1O TAKHBA KAIWTATIOBH MHCTPYMEHTH ChHIIO Ce
TpH3HABAT KaTo NPYTH NPUXOIH B OTYETA 32 IOXOIHTE, KOTaTo 6b/Ie yCTAHOBEHO NMPaBOTO 3a [IOTyYaBae
Ha IIJIalnane.

DuHAHCO6U AKIMUGH NO AMOPMUSUPAHA CHOTIHOCIN (0v1206uU unCMpyMenmu)

(DOHI[’BT OLICHsIBA (I)I/IHaHCOBI/ITe AKTHUBH II0 aMOpTU3upaHa CTOﬁHOCT, 4aKO Ca yIOBJICTBOPEHU U JIBETE
YCJ10BHA, H3JI0KEHU IMO-JoJy:

® DUHAHCOBUAT aKTHUB CC IIpUTEXKaBa B pPaMKUTE Ha OusHec MOZIE, UMall 3a LEeJl HEroBOTO
AbpJKaHEe C orjie[ NoJIy4YaBaHe Ha AOTOBOPHUTE MMAPUYHU MOTOLU OT HETO, 1
e Vcnoeusra Ha JAOroBopa 3a (1)I/IHaHCOBI/I$[ aKTHUB nopaxxgaTt MapUYHHA MOTOLMA Ha KOHKPETHH JaTH,

KOHUTO IpEncCTaB/igBaT caMoO IUIaIllaHUS IIO T. JIaBHULIaTa U JIUXBUTE BBPXY HCH3OBIDKEHATa cymMa Ha
rjlaBHULAaTa

DHHAHCOBHTE AKTHBH 110 aMOPTH3MPaHa CTOMHOCT BIOCIIENCTBHE CE OLICHABAT MPH NpUJIaraHe Ha METOIA
Ha eQekTuBHus uxBeH npouent (EJII) u ca npeaMeT Ha obesueHka. Iledanbute u 3aryGure ce
TIPU3HABAT B IeyanbaTa UM 3arybara, KoraTo akTHBET Gbjie OTIHCaH, MOTUDHULIUPAH UK 00E3IeHEH.
DHHAHCOBHTE aKTHBH II0 aMOPTH3HMPAHA CTOMHOCT Ha DoH/la BKITIOYBAT B3EMAHMSATA, CBBP3AHU C
MHBCCTHLIMN ¥ HHBECTULIMOHHI MMOTH, KaKTO U JPYTUTE TEKYIIH B3EMAHHS.



AOBPOBOJIEH ITEHCHMOHEH ®OH/T ,, TOIIJIMHA“

HOACHUTEJIHU ITPUJIOXKEHUS KbBM ®MHAHCOBUS OTYET (ITPOIBJKEHUE)
KbM 31 JEKEMBPHU 2018

B xunaou nesa, ocsen axo ne e yxazarno dpyzo

DuHaHCOGU AKMUGU NO CRPABCONUBA CHIOIHOCH 6 opyz eceobxeamen 00x00 (0vrz06u
UHCmpyMeHmu)

DOHIPT OLEHSBA IBITOBUTE CH MHCTPYMEHTH TI0 CIPABEUIMBA CTOMHOCT B JpYr BceoOXBATEeH JIOXOJ,
aKo ca yNOBIETBOPEHH U ABETE YCIOBHSA, IOCOYEHH TIO-OMTY:

-OUHAHCOBHAT aKTHB C& IBPXKH B PAMKHTE Ha GU3HEC MOZIEN C 1N KAKTO HEerOBOTO MIPUTEKAHHE C OTJIE]
CBOMpaHe Ha IOTOBOPHUTE MAPHYHK MOTOIIH, TaKa ¥ IPOax6aTa My; U

-Ha riocouennte naty 10roBOpHUTE yCioBHs Ha GDUHAHCOBHS AKTHB NMOpaKAaT NapUYHH MOTOLH, KOUTO
TIPEACTAB/IABAT CIMHCTBCHO IUTALNAHMS 1O IaBHULATA M JIMXBAaTa BBPXY HEM3IBIKEHATA CyMa Ha
IJaBHULATA

o oTHOlIeHHE Ha JBITOBHTE MHCTPYMEHTH IO CIIPABEIMBA CTOMHOCT B Jpyr BCeOOXBAaTEeH MOXO[I,
NIPUXOJUTE OT JIMXBH, BaTyTHaTa MPEOLEHKA U 3aryOuTe OT 00€31eHKA HTH TIXHOTO Bh3CTAHOBSBAHE CE
TNpU3HABAT B Nevandara Wik 3ary0ara U ce W3YHCIIABAT IO CHINUA HAYMH KAKTO TE3H 32 duHaHCOBHTE
aKTHEH, OLCHABAHU 10 aMOPTH3MPaHa CTOMHOCT. OCTaHANIUTE IPOMEHH B CIIPABEIIHBATA CTOMHOCT Ce
MpU3HABAT B JIPYT BCEOOXBAaTeH NOXOA. IIpu OTmHCBaHe KyMynmaTHBHATA MPOMSHA B CIpaBeIiBaTa
CTOMHOCT, NPU3HATA B APYT BCEOOXBATEH OXOJI, C& OTHACS B MeYan6aTa wiH 3arybara.

@DoHAa He NpH3HABA M HE OTYUTA BITOBHTE HHCTPYMEHTH IO CIIPaBENIMBA CTOWHOCT B JApPYT
BCeOOXBaTEH JOXOI.

Dunancoeu aKmueu, onpedeneny Kamo maKuea no crpaseonuea cmoiiHocm 6 Opyz eéceobxeamen
00x00 (Kanumanoseu urcmpymenmu,)

Ilpu mbpBOHaUanHOTO MM mpu3HaBaHe DOHIA MOXeE 2 usbepe ma KIacH()UIMpa HEOTMEHHMMO KATO
KarTaloBl HHCTPYMCHTH, ONIPE/IEICHH 110 CIIPABENTBA CTOMHOCT B APYT BCEOOXBATEH JOXOJ, KOraTo
TC OTTOBAapSAT HAa M3UCKBAHUATA 3a COOCTBEH KamuTall chriiacHo MCC 32 ®OHHAHCORH UHCTPYMEHTH:
TIPO/ICTaBIHE M KOTaTo He Ce AbpXaT ¢ Len Teprysade. Kmacubukaumsra ce ompemens na 6a3a
HUHIUBUIyaJIeH UHCTPYMEHT.

ITeyan6ute u 3aryOure OT Te3u (UHAHCOBH AKTHBH HHKOTA HE CE obpbLIaT B neyantara uim 3arybara.
JlMBUIeHTHTE Ce TpPU3HABAT KATO APYTHM MPHXONM B OTYeTa 3a AOXOMUTE, KOraTo IpPaBOTO BBPXY
TnamaxeTo 6b1e ycraHoBeHo. Kanuranosure HHCTpyMeHTH, ONpeJIeNICHH KaTO TaKKBa IO CIIpaBeyIMBa
CTOHHOCT B pyT BCEOOXBATEH NOXO/I, He Ca 00EKT Ha TECT 32 006E3ICHKA.

@oHza HAMA KIACHUIMPaHU KATO TaKKUBa MON00HH (b¥HAHCOBHM MHCTPYMEHTH.
Omnuceane

@uUHAHCOB aKTUB CE OTIHCBA KOTaTo:

-TIpaBara 3a ToJTy4aBaHe Ha APUYHUTE NOTOLH OT aKTHBA Ca H3TEKIIH; W

-lipaBata 3a roNly4aBaHe Ha IMapUYHU IOTOUM OT aKTHBA Ca MPexXBHPIeHH Wid DoHma e moen
3a/IbIDKCHUCTO /ia TIATH HANIBJIHO TOJTY4YeHHUTE MApUYHU MOTOLW, 6e3 ChIecTBeHa 3a6aBa, KbM Tperta
CTpaHa 4pes CIopasyMeHHe 3a NPEXBBPIIAHE; NP KoeTo uin (a) Donna e TIPEXBLPIIWII B 3HAUMTEIHA
CTCTICH BCUHKH PHCKOBE M IOJI3U OT COOCTBEHOCTTA BHPXY aKTHBa; Wik (6) DoHIa HUTO ¢ NPEXBBPITHI,
HHTO € 3anasuyl B 3HAYUTEITHA CTENIEH BCUYKH PUCKOBE H ITOJI3H OT COOCTBEHOCTTA BEPXY aKTHBA, HO He
€ 3aras’uii KOHTPOJIa BEPXY HETO.

Oobezyenra
Ipuemanero Ha MC®O 9 mpoMeHH CYETOBOAHOTO OTYMTAHE Ha 3arybute oT obe3lieHKa 3a
(prHaHCOBUTE aKTHBH KATO 3aMEHH IOX0/1A HA HAUHCICHUTE 3aryou na MCC 39 ¢ opuenTtupanus B



AOBPOBOJIEH IIEHCHMOHEH ®OH]T ,, TOIUTMHA*

HOACHUTEIHU ITPUJIOXKEHWA KbM ®UHAHCOBUS OTYET (ITPOOBJDKEHUE)
KbM 31 JEKEMBPHU 2018

B xunaou nesa, ocsen aro ne e yxazaro opyeo

MO-TONIMa CTENEH KbM GBACIIETO MOJIEN Ha OYaKBAHUTE KPEIUTHH 3ary6u (OYaKBaHHTE KPEIUTHU
3ary6u). MC®O 9 msuckea ot ®@onna 1a npusHasa NPOBM3HMSA 332 OYaKBAHUTE KPEAUTHH 3ary0u 3a
BCHYKH IBJI'OBH MHCTPYMEHTH, KOUTO HE C& OTYMTAT IO CIIPABEIIMBA CTOMHOCT B IeYaI0aTa Wiu
3arybara.

OuakBanuTe KpenuTHH 3ary6u ce Gasupar Ha pasyvkaTta MeXIy NOrOBODHMTE IapHYHM IMOTOLH,
ABJDKAMH CBINIACHO YCIOBUATA HA JOTOBOPA, M BCHYKH [APUYHH IOTOLH, Kouto POHIA Ouakea it}
TIOJTYHH, IUCKOHTHPAHH C JOOIIKEHHE 10 IbPBOHAYATHUS eDeKTHBEH TNXBEH IIPOLIEHT.

OuakBaHHUTe KPEIUTHHU 3aryGH ce [IpU3HABAT Ha IBa €Tala. 3a KPeIUTHH €KCIIO3UILIHHY, 332 KOMTO He €
HaJIUIE 3HAYMUTCTHO MOBHINCHHE HAa KPEIMTHHSA PHCK OT MBPBOHAYATHOTO MIPU3HABaHE, OYaKBAHUTE
KPEIUTHHU 3aryOu ce MPOBU3MPAT 3a KPEIUTHH 3aryOu, KOMTO BB3HHKBAT B pe3ynTaT Ha CHLOUTHUS IO
HEH3ITBJTHEHHE, KOMTO Ca BB3MOKHHM Ipe3 criensamure 12 mecena. 3a KPETHUTHH E€KCITO3UIINH, 3a KOUTO
¢ Ha/IMLC 3HAYMTENIHO MOBULICHHE HA KPEIUTHHUS PHCK OT IIbPBOHAYATTHOTO NPU3HABaHe, MPOBHM3HS 32
3aryba ce H3MCKBA IO OTHOLICHHUE HA KpPEIUTHUTE 3aryOu, OYaKBaHM MNpe3 OCTAaBAIIHS CpPOK Ha
CKCIIO3ULIKATA, HE3ABUCHMO OT MOMEHTA Ha Bb3HUKBAHE HA HEU3ITHIHEHHETO.

ITo oTHOWIEHNE Ha B3CMaHUATA, CBbP3aHU C UHBECTHULIUUA U APYTUTE TEKYILIHU B3€MaHUI (DOH,E[a npuiara
OMNPOCTEH NOAXO0/ 3a U3YUCIICHHE HAa OYaKBAHHUTE Kp€auTHU 3ary6H. Tosa O3Ha4aBa, Y€ HE MpocieasBa
IIPOMEHHUTE B KPEOUTHUSA PHCK, a BMECTO TOBa IIpHM3HaBa MPOBU3UA 34 3ary6a BB3 OCHOBA Ha OUYaKBaHUTE
KpE€aOuTHHU 3ary6p1 3a eI CPOK Ha HHCTPYMEHTA KbM BCAKA OTYETHA Jara.

B®3 ocHOBa Ha oneHkaTa Ha MOHMA He € OTYETEHO CHINECTBEHO BIUSHUC BBPXY QHHAHCOBUS My OTYeT
Ha POMEHUTE B MOZIENa 32 00E3IICHKA, Thi KaTO MO-TOIIMATA YaCT OT (PMHAHCOBUTE AKTHBH C OTIUTAT
[0 CcTIpaBe/UIMBa CTOMHOCT B MeyantaTa Wi 3ary6ara 1 H3HCKBAHUATA 32 06E3IEHKa He ce npuiarar 3a
Te3U (UHAHCOBM MHCTPyMeHTH. OCBEH TOBa (DMHAHCOBHTE AKTUBH IO aMOPTU3HpyeMa CTOMHOCT
(TekyluuTe B3eMaHNMs ¥ IAPUTE U HAPHIHHATE CPE/ICTBA) Ca KPATKOCPOYHH, ¢ BACOKO KPEUTHO KAYECTBO.
ChOTBETHO, OYaKBaHATA KPEIMTHA 3ary6a 3a TAX € HeChIECTBEHA.

@oHIBT TpHEMa, Ye € HAJWIE HEU3NbIHEHHE Ha ycaoBuATa 3a najeH (HUHAHCOB aKTUB, KOTaTo
3a0aBJgHETO Ha MOrOBOPEHHUTE MAapUYHU ITOTOLM € Hax 90 quu.

Crnen npuemanetro Ha MC®O 9 ®ouasT He e TIpHU3HAJI JOITBITHUTE/IHA 00e31[eHKA Ha B3eMaHUATA CH.

MC®O 15 Ipuxodu om d0z060pu ¢ knuenmu

MC®O 15 zamens MCC 11 Jlorosopu 3a crpoutenicteo, MCC 18 Ilpuxony u cBbp3aHHTE ¢ TAX
KPMC®O, ¥ ¢ HAKOM OrpaHHMYEHH W3KITIOUCHHS Ce [IpHyara 1o OTHOIICHWE Ha BCHUYKH NPHMXOIH,
HPOMSTHHAIIH OT AOroBopH ¢ kiueHTH. MC®O 15 BbBeXIa HOB, MET-CTHIIKOB MOJEN 3a OTYHTAHE Ha
TIPUXONATE, MPOMSTUYALIM OT TOTOBOPH C KIMEHTH, M M3MCKBA TIPUXOIHTE A ce NIPU3HABAT B pa3Mep,
KOWTO OTpassBa BB3HAIP@KISHHETO, HA KOETO NPEINpPHATHETO OYaKBa Ja MMa MPaBO B 3aMsHA Ha
NpeXBBPICHUTE Ha KIIMEHTA CTOKH WJIH YCITyTH.

MC®O 15 usucksa or HPEANPUATHSATA 4 YNPAKHIT NPENEHKa, NPH OTYHTAHE HA BCHUKH YMECTHH
daxtu u obcrosTencTra, koraro HpuiiaraT BCsKa €lHa CThIKA OT MOJENA IO OTHOLICHUE Ha JIOTOBOPHTE
C TCXHWUTE KIMEHTH. B nonbnnenue, cranmapret OIPEJeJIs ¥ CYETOBOTHOTO TPETUPAHE HA PA3XOAUTE 3a
npuAoGHBaHe Ha JOTOBOD U Pa3XOMHTE, TIpSAKO CBBP3aHHU C M3ITBJIHEHHUETO Ha JOTOBOPA.



JOBPOBOJIEH IIEHCHMOHEH ®OH/ ,, TOIUIMHA“

ITOACHUTEJIHU ITPHJIOXXEHHWS KBM ®UHAHCOBU S OTYET (ITPOABIKEHUE)
KbM 31 JEKEMBPH 2018

B xunsou nesa, ocsen axo we e ykazaro dpyzo

Hpyxecteoto e npueno MC®O 15 npu H3mon3eaneTo Ha MOZMGUIMPAHO PETPOCIEKTUBHO NPHUIAraHe
Karo sa NaTa Ha NBbPBOHAYAIIHOTO mpuiaraHe € npueT 1 sguyapu 2018 r. CHImacHO TO3M MeTon
CTAaHNApPTET MOXE Ha C€ Mpuiara MM 10 OTHONIEHHE HA BCHYKH [OrOBOPHM KbM JaTara Ha
IUbPBOHAYAIHOTO IpUIIAraHe, WM CaMO KbM JOrOBOPHTE, KOMTO HE Ca H3MBIHEHH KbM Ta3M JaTa.
JIpy’KeCTBOTO € Tpeanoyeno na Npriara CTaHAapTa Camo Mo OTHOIICHHE Ha IOTOBOPUTE, KOUTO HE ca
U3IBJIHEHH KbM 1 stHyapu 2018 1.

Kymynatueausar edexr or mppeoHadanHoTo mpumarane Ha MC®O 15 ce NpU3HaBa KbM JaTara Ha
IIbPBOHAYAIHOTO IMPUIAraHe KaTo KOPeKLMs Ha HA4alHOTO Calfo0 HA HepasmpejeeHaTa neyanba.
CpoTBETHO cpaBHUTENHATA HHPOPMAIIIS HE € IPEU3UNCITBAHA 1 NPOJBIDKABA JIa C& OTYMTA CHIVIACHO
MCC 11, MCC 18 u cebp3anuTe ¢ Tssx KPMC®O.

IIppBOHayanHOTO Nprarane Ha MC®O 15 He 0ka3a CHIIECTBEHO BIIHSHHUE BBPXY (DPHHAHCOBUTE OTYETH
Ha QOH/IA, THU KaTO YCIIOBUATA 3a NPU3HABAHE Ha [PHUXOUTE HE Ce pasnryaBaT chiiecTBeHO. HoBuAT
CTaHzapT ce 6asupa Ha MPUHIMIIA, Y NIPUXOJMTE Ce NPU3HABAT KOTATO KOHTPOJA BBPXY CTOKATa MIIH
ycliyrata ce IpexXBBbPJIA Ha KJIMEHTA.

MC®O0 2 IInawane na 6azama na akyun (Usmenenusn): Knacuurauus u oyennsane na coenxu ¢
naauiane Ha Oazama Ha aKyuU

U3meHenuaTa NpefBIKIAT U3UCKBAHMA 33 CUETOBOJHOTO OTHHTAHE Ha edeKTUTe OT YCIIOBHSTA 3a
YHUP@XHABAHE M HEYNPAKHABAHE BBPXY OLEHABAHETO HA CHENKH C IUIAINAHE Ha 6a3aTa Ha aKITHH,
YPEXIaHU C INMapudHM CPEACTBa; 32 IUlalllaHe Ha 0a3aTa Ha aKUUKM C BB3MOKHOCT 3a HETHO OT
3a[B/DKCHUATA 32 IAaHBK NPU M3TOYHMKA YPEXKIAHE U 32 U3MEHEHHS Ha YCJIOBHATA 32 IUlalmane Ha 6a3ata
Ha aKIHH, KOETO MPOMEHs KIaCU(UKAaLMATa OT CHENKAa YPeXkKHaHa C NMapu4Hu CPEeICTBAa B CHENKA,
YpeéxnaHa 9pe3 u3fiaBaHe Ha HHCTPYMEHTH Ha cOOCTBeHUs kanmTal. M3MeHeHusTa He ca NIPUIIOKHMH 33
®oHpa.

MC®O0 4 3acmpaxoseamennu dozoeopu (Hsmenenus): Ipunazane na MC®PO 9 @unancoeu
uncmpymenmu ¢ MCPO 4 3acmpaxosamentu 002060pu

LlenTa Ha M3MEHEHUATA € 12 IPEOIONEST HECHOTBETCTBHETO MEeXIy TaTHTE Ha Biu3aHe B cuiia Ha MCDO
9 1 oyaKBaHHs HOB 3acTpaxoBarteneH cranzapT MCDO 17 3acrpaxoBaresHy Joroeopu. JlpyskecTpara,
KOWTO M3M1aBaT 3aCTPAaXOBATE/IHM JOrOBOPH BCE OMIE Iie Morat jaa Bhanpuemar MC®O 9 Ha 1 SHyapu
2018 r. C n3MeHeHMATa Ce BbBEXK/IAT /1BA ATTTEPHATHBHHE MOIXO0/A - MIOJIXOJT 38 BDEMEHHO OCBOOOXKIaBaHe
M IIONXO/ Ha MpUIOKpHBaHe. M3MeHeHusTa He ca npunoxumu 3a OoHa.

MCC 40 Hneecmuyuonnu umomu (Usmenenus): Tpancepu na uneecmuyuonen umom
M3MeHeHnsTa 1aBaT PassCHEHHs OTHOCHO TpaHChEpH OT HITH KbM UHBECTHULHOHEH MMOT IIPH MPOMSIHA B
HaMepeHMATa Ha PEKOBOJICTBOTO CaMO KOraTo MMa JOKa3aHa MPOMSHA B H3M0J3BaHeTo. Camo IpOMsHA
B HAMEPEHHATA Ha PBKOBOJCTBOTO HE € JOCTAaThYHO JOKA3ATENCTBO 32 MPOMSHA B M3MON3BAHETO.
Be3npremaneTo Ha H3MEHEHUATA He € 0KA3a/10 BAUSHUC BBPXY (PHHAHCOBOTO CHCTOSIHUE MM PE3YIITATH
oT aefiHocTTa Ha POoHpA.

KPMC®O 22 Omuumane na coenxu u asancosu RIAUIGHUA RO COCNIKU 6 UYICOCMPAHNA 6ALyMa
PazsicHeHHeTO pasriiex/a BBIpOCa 3a ONpeeNsHe Ha 1aTaTta Ha CAETIKaTa 3a UEIMTe Ha ONPENEITHETO
Ha CTOT BaTlyTHHS KypC, KOHTO 1l Ce M3MO0II3Ba 3a IPEBaTyTHPaHe Ha aKTHEA, NIPUXO0/Ia WK pa3xo/a Mpu
[TbPBOHAYAIIHOTO UM NPU3HABAHE, KOCTO & CBBP3aHO C OTITHCBAHETO HA HEITAPHYEH AKTHB HITH HeIapuyeH
[1aCHB, NPOU3TUYAIIH OT IJIATEHO WIH MOJTyYEHO aBaHCOBO ILTAIaHe [0 CAEIKA B 4y>KIECTPAHHA BATYTA.
KPMC®O 22 He e npunoxumo 3a ®onpa.
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JAOBPOBOJIEH ITEHCHOHEH ®OH/T ,, TOIUIMHA“

HIOACHUTEJIHY ITPMJIOXKEHUS KBM ®MHAHCOBUS OTYET (ITPOABIDKEHHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, oceen axo ne e yxazano dpyzo

TI'oouunu noooodpenun ¢ MC®O — I[urvn 2014-2016 200una

Tesu m3menenms ca cesp3anu ¢ MCC 28 WuBecTrimu B ACOLIMUPAHU M CHBMECTHU INPENTPHATHS -
OLCHSBAHE HA NPEANPUATHETO, B KOETO € HHBECTHPAHO IO CIPABE/JIMBA CTOMHOCT.

Te ne ca npunoxxumu 3a neitHocrra Ha DOHIA.

Cmanoapmu, usmenenun u pasacnenun, npuemu om EC, Koumo éce owe He ca ene3nu ¢ cuna u ne
ce npunazam om no-panna oama

CrnepHuTe HOBM CTAaHIApTH, M3MEHEHMS M DA3siCHEHHS KbM CBUICCTBYBAIM BeYe CTaHIApTH ca
nyOIMKYBaHH, HO He Ca BJIE3IIU B CUIa 3a (HHAHCOBATA [OMHA, 3aM0YBama Ha | sHyapu 2018 r. u He ca
OWiIn IPUITOXKEHH OT Mo-paHHa gata ot onpa:

MC®O 16 Tuzunz

MC®O 16 prm3a B cuna ot 1 sryapu 2019 r. u 3amens MCC 17 Jhasunr, KPMC®O 4 Onpenensue namu
AAJIEHO ClIopasyMeHHe Chabpska Tu3KHT, IIKP 15 Oneparusen suzunr - Ctumyu u I[TIKP 27 Ouenssane
Ha CHABDPKAHWETO Ha ONepalyy, BKIFOUBAIM NpaBHAaTa GopMa Ha Mu3uHT. Haii-chInecTBeHOTO mpu
MC®O 16 € ye H3KCKBA TUZHHTOTIONYYATETUTE 14 OTYHTAT BCHUKH JTH3HHIOBH JIOTOBOPH IO €[IWH U CBII]
Ganancos Mozen, MoAOGEH HAa CYETOBOZHOTO OTYMTAaHE Ha bunancoBus mmsuHr ceraacio MCC 17.
CraHmapTsT BKTIOYBA ABE OCBOGOKNABAHHSA OT NPUSHABAHE 33 JTM3MHTOBHTE JIOTOBOPU - JIU3UHT HA
aKTUBW C HHMCKAa CTOMHOCT MW KPaTKOCPOYeH JM3MHI. KbBM HayaqHaTa fgara Ha JIM3HHCA
JHMSHHTOIIONYHaTeIAT NPU3HABA 3aIB/DKCHHE 32 W3BbPINBAHE HA JIM3MHTOBM IUIAIAHMS M AKTHB,
TIpCACTAB/IABAIN NPABOTO HA M3MONI3BAHE HA OCHOBHMS aKTHB B TEYEHHE HA CPOKA HA JIMZHHIOBMS
AOroeop. JlusuHromonyyarenute me GbIAT 3aABIKEHH Ja NPH3HABAT OTHENHO pa3xof 3a JMXBH IO
JIU3MHIOBOTO 3a/IbIDKEHUE U PA3XO0Jl 32 aMOPTH3aLMsl Ha aKTHBA 3a MPABOTO HA IIOJI3BAHE.

Cerinacio MC®O 16, c4eTOBOIHOTO OTUHMTAHE TIpH JIA3UHIOJ]ATeIsl 1O CHIIECTBO OCTaBa HEMPOMEHEHO
CHpAMO TOBA, NIPHJIAraHo KbM [IHEIHa Jata cbriacio MCC 17. JlusuHronarteuTe Ime mpoabiokar Aa
K1aCH(ULMPAT TU3UHIOBUTE JOTOBOPH TPH MPHIIATAHETO HA CHIHS NIPUHIKI Ha KJIacU(HUKAIUs, KAKTO
¢ onpeneneH B MCC 17, u na mpaBst pasrpaHuueHHe MEXIy [BaTa BHIA JIM3UHI: ONEPATUBEH U
(bHUHAHCOB TM3HHT.

Ilo oTHOmMIEHUE HA MU3UHTOBUTE AOroBOpH, 1o kouTo DOHLA € JTM3UHTOAATEN, TOKOIKOTO HOBHS
MC®O 16 He BHACS HOBH NPOMEHH B OTYHUTAHETO HA JIU3MHIA MIPH JIU3UHTOJATENS], HE Ca OYaKBa TO3H
CTaHIapT Ja uMa e(eKT BbpXyY ObaeuTe ¢dunaHcoBM oTueT Ha DoHma.

KPMC®O 23 Hecuzypnocm npu mpemupane na 0anvYU 8BPXy 00x00a

PazscHeHneTo BiM3a B CHIIA 32 TOIMINHM NCPHOIH, 3aMoYBaIK Ha WiK cnef 1 sHyapu 2019 r., kato ce
TIO3BOJLIBA M0-PAHHOTO My NpHIIAraHe. PassiCHEHHETO pasriiex/ia CYETOBOIHOTO OTUUTAHE HA NAHBIATE
BBPXY I0XO/1a, KOraTo AaHbYHOTO TPETHPAHE € CBBP3aHO C HECUTYPHOCT, KOSTO 3acira MPUTaraHeTo Ha
MCC 12. PazsicHeHHETO NPeIOCTaBsI HACOKHM OTHOCHO HECHIYpHU HaHBbYHU TPETUPAHUS ITOOTAETHO HITH
3aC/IHO, TPOBEPKH OT NaHBYHUTE OPraHH, NMPUIOKHMMHS METOI 32 OTpa3sBaHe Ha HECUTYPHOCTTa
CHCTOBOLHO OTYMTAHE Ha IPOMEHHM BEB (akTuTe U 06cTOsTecTBaTa. TO He € IPHIOKIMO 3a Donpa, THi
KaTo CBIUKA He ce sBiBa aHBYHO-3a/[b/DKCHO JIMLE CHITIACHO HOPMATHUBHATA ypenta B CTpaHara.

MC®PO 9 Dunancoeu uncmpymenmu: Knacu@urayus u oyenneane (Mzmenenusn):
Xapaxmepucmuku na npedcpouno nozacaeane c ompuyamenno KOMnencupane

H3meneHnsTa, KOUTO ca B CHITA 3a TOqMIIHU NIEpHOAH, 3ar04YBaly Ha Wi cnen 1 sHyapu 2019 r., kato
C€ MO3BOJIABA NO-PAHHOTO MM HpHNaraHe, npemarat npomssa B MC®O 9 3a KOHKPETHH (DUHAHCOBH
aKTHBH, KOUTO B NMPOTHBEH CJTy4all OMXa MMald JJOrOBOPHM NMApHYHHU IIOTOLH, KOUTO Ca €JUHCTBEHO
TITaatuns Ha IIaBHALA U JTMXBA, HO He OTTOBAPAT HA YCIIOBUETO 3a JOMYCTHMOCT €MHCTBEHO B pesymrar
OT HaJIMIMETO Ha XapaKkTePUCTHKU Ha MPECPOYHO TMOTacsBaHe ¢ OTPUIATENHO KoMmIeHcupane. He ce
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HNOBPOBOJIEH ITEHCHMOHEH ®OH/T ,,TOIUIMHA*

HHOSICHUTEJIHU ITPUJIOXKEHUS KBM ®UHAHCOBUS OTYET (ITPOIBJIDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocgen axo we e yxazano Opyzo

O4aKBa TE3W M3MEHEHMS Na OKaKAT BIMAHHE BBPXY (DPMHAHCOBOTO CHCTOSIHHE WU pe3yJITaTuTe OT
nerHocTTa Ha DoHpa.

Cmanoapmu u pazacuenus, uzoadenu om CMCC, koumo éce owe ne ca npuemu om EC

PBKOBOACTBOTO Ha DOHNA, CYMTA, Ye € OAXO/AIIO 1A CE ONOBECTH, Ue CIIEIHATE HOBU MK PEBU3HPAHU
CTaHAapTH, HOBH PA3sCHEHHS M IPOMEHM KbM ChIIECTBYBAIIH CTAHIAPTH, KOUTO KbM OTYETHATA JaTa ca
BeUe M3naneHud oT ChBeTa MO MEXTYHAPOIHH CYETOBOIHU CTAHIAPTH (CMCC), HO Bce ome He ca
onobpeny 3a mpunarane ot EBporieiickaTta KOMHCHS 1 ChOTBETHO, He Ca B3€TH NpPEeABHI IIPY U3TOTBIHETO
Ha TO3W (PUHAHCOB OT4eT. JlaTWTe Ha BIM3aHE B CHJIA IE 3aBHCAT OT pelleHnsaTa 3a onoOpeHue 3a
npunarane Ha EBporneiickata koMucus.

MC®O 17 3acmpaxosamennu dozosopu

CTaHzapTsT BNM3a B CHiIA 32 TOAMIIHE TIEPHO/M, 3aII0YBALIA HA HTH cnen 1 auyapu 2021 r., xato ce
TIO3BOJIABA O-PaHHOTO My TpHWIaraHe, NPH YCJIOBHE Y€ PYKECTBOTO mpumara chimo MCDO 15
Ipvixonu no morosopu ¢ kimentd 1 MCPO 9 Ounancosu UHCTpyMeHTH. CTaHOapThHT BCE OINE HE €
npuet ot EC. Toii He e npuoxum 3a @oHpa.

Hsmenenun ¢ MC®O 10 Kouconuoupanu @unancoeu omuemu u MCC 28 Hneecmuuuu ¢
acoyuupanu u cvemecmuu npeonpuamusn: Ilpodarxcéa unu emocka na akmueu cwvc cmpanu no
COeNIKAMa UHEECMUMOP U HE2060 ACOUUUPAHO WU CbEMECHIHO npeonpuamue

BnuzaneTo B cuta Ha TOBa U3MEHEHHE € OTJIOKEHO 3a HeonpeneneHo speme or BMCC B 3aBucuMocCT OT
PE3YJITATUTE OT HETOBHS NMPOYYBATEIIEH MIPOEKT, Kacaelll OTYUTAHE II0 METOA HA COOCTBEHUS KAIIMTAL
Msmenenusra Bee ome He ca npuerr ot EC. Te ca HENPUIOXKUMHU 3a fefiHocTTa Ha PoHa.

MCC 28 Hueecmuwuu ¢ acouuupanu npeonpusmus (Hsmenenun): Joazocpounu yuacmus e
ACOUUUPAHU U CHEMECHIHU NPEOnPUAMUS,
Tesu usmenenus Bee owe He ca npuetn ot EC. Te ca HENPUIIOKUMH 3a AekHocTTa Ha PoHpa.

MCC 19 Joxoou na naemu nuya (Hsmenenus): H3menenua, cokpawenus u ypescoanusn na niana
HsMeHenusTa ca B CHIa 32 IONMIIHY TIEPHOMM, 3alOYBAINM HA HIIA cien 1 sHyapu 2019 r., xato ce
[IO3BOJIABa II0-PaHHOTO UM Ipuiarane. Te Bee ome He ca npuetr ot EC. Chimure ca HEIPUIOKHMH 34
neiHoctTa Ha DOH/A, THI KaTO TOM He pasmosara ¢ HaeT IepcoHal.

MC®DO 3 Buznec kombunayuu (H3menenun): /lepunuyua 3a 6uznec

W3smMeHenusTa ca B CHJIa 32 IOJWIIHY MEPHOMY, 3ar0YBAIIM HA YUK cnen 1 sHyapu 2020 r., kaTo ce
HO3BOJIAIBA O-PAHHOTO UM INpunaraHe. Te Bce ome He ca mpuetn ot EC. Te ca HENPHIIOKUMH 3a
Jeinocrra Ha @onpa.

Hsmenenun 6 MCC 1 Ilpedcmasane na @unancoeu Omuemu u MCC 8§ Cuemogoona IMonumuxa,
Ipomenu ¢ Cuemosoonume Ipuonusumennu Ouenxu u I pewikw: /lepunuyua 3a coumecmeenocm
UsmenenusaTa ca B CHIIa 3a TOMINHM TIEPUOAM, 3arOYBAIMA HA WK cien 1 sayapu 2020 r., kaTo ce
TIO3BOJIsIBA N10-PaHHOTO MM Npuiarane. M3sMeHeHuaTa passcHIBAT neHHUIMSTA 33 ChITECTBEHOCT M KaK
TpsbBa fa Obje MpHIaraHa Ts, KaTO MPENOCTABST NPaKTUYECKW HACOKH, KOWTO [0 cera ca Owim
BKIFOUeHH B npyry MC®O. M3MeHeHUsTa CHIIO TaKa MOSACHSBAT, de CBIIECTBEHOCTTA 3aBHCH OT
€CTECTBOTO M 3HAYMMOCTTa Ha MHpopManusTa. Te3u U3MeHEHHs BCe ole He ca npuetu ot EC. ®onna
INe aHAJIM3MPa U OLICHH e(peKTHTE OT U3MEHEHUSTA BhPXY (QHHAHCOBOTO CHCTOSHUE WK pe3yNTaTHTE OT
JOerHocTTA.



JAOBPOBOJIEH IIEHCHMOHEH ®OH[T ,, TOIIJIMHA«

HOACHUTEJIHU ITPUJIOXKEHUA KBM ®MHAHCOBHS OTYET (ITPOABIJDKEHHE)
KbM 31 JEKEMBPHU 2018

B xunaou nesa, oceer axo He e ykazano opyeo

TI'oouwinu noooodpenus na MC®O Ifuxvn 2015-2017
B muxsna 2015-2017 roguna ot NPOEKTa 32 roauuiHu nonobpenus 8 MCPO, BMCC myOnuKyBa
MISMCHCHH, KOMTO I BIIA3aT B CHJIA 32 TOAMIIHY IICPHOMH, 3aTI0YBAIIY Ha WK crex | sHyapu 2019 r.
Te obxBamat cnenuuTe cranmapTy:
e MC®O 3 busnec xombunamuu u MCOO 11 CremecTHH CIOpa3yMeHHs — pa3sCHEHHE OTHOCHO
CUCTOBOIHOTO OTYHTAHE Ha IbPKAHM MPENH TOBA JISIIOBE B CHBMECTHH JCHHOCTH;
* MCC 12 Jlanbim BEpXy D0XOHa — pa3siCHEHHe OTHOCHO MOCTEICTBHSTA OT rJIeHa TOYKa Ha
AGHBLUTE BBPXY TOXO/a OT IUIALIAHHS BBB BPE3Ka C PMHAHCOBH MHCTPYMEHTH, KacH)HIMpaHi
KaTo COOCTBEH KalUTA,
e MCC 23 Pazxomy 1o 3aeMu — pa3siCHEHHE OTHOCHO Pa3XOAUTE MO 3a€MM, OTTOBAPSIIH Ha
YCJIOBHSATA 3a KaIIUTATU3HPAHE.

l'omvbn nomobpenust B MCPO — Iuksa 2015-2017 roguua Bee ome He ca npuetu ot EC. Te ca
HETIPUIIOJKKMMU 3a feiHocTTa Ha DoHpa.

Konuenmyanna pamka 3a punancoeo omuumane

BMCC ny6nukypa Mamenenara Konnentyannara paMKa 3a GuHaHcoBO oTuynrane Ha 29 mapt 2018 r.,
KOATO € B CHJIA 32 FOAWIIHK NEPHOMY, 3aII0YBAIlM Ha Mty cien | sayapu 2020 r. KonnenTtyanna pamka
3a QUHAHCOBO OTYMTAHE BCE Ole He e nprera oT EC.

Ilpemunasane kom MC®O 16

ITpes 2018 r. prroBozCcTBOTO Ha DOHMIA € U3BBPINMIIO IPEBAPHUTEIHA OIIEHKA Ha e(exTa OT
TpuaraneTo 3a mbpeu T Ha MC®O 16. Tasu onenka ce 6a3mpa Ha HHpOpMaIHs, KOSTO €
HalIM9HA KbM Kpas Ha 2018 1. n Moske J1a ce mpomenn, ako mpes 2019 r., korato me ce npuiara
MC®O 16, 1py*ecTBOTO MOTYYM TOIBIHATEIHA, pasyMHa U apryMeHTHpaHa HHGOPMALHE.
®@onpa naaxupa na npaueme MCDO 16 mo MOIU(DUIMPAHNS PETPOCIIEKTHBEH MOIXOLL. douna
ILC 3all0YHE Jia IpUIIara CTaHAapTa KbM JOrOBOPH, KOHTO IIPE/IX TOBA ca GHIIH OIpeIeeH  KaTo
JIU3KHT Ipy npritaraneto #Ha MCC 17 u KPMCOO 4.

DoHzia 1ie T0JI3Ba 0CBOOOXK IABAHKATA, IIPEUIATAHH OT CTaHZJapTa 3a JIM3MHIOBU JTOTOBOPH, 32
KOUTO JIMSMHIOBUTE CPOKOBE IPUKIIOYBAT B CPOK OT 12 Mecelia KbM 1aTaTa Ha IPBOHAYAIHOTO
HpHJIaraHe, 1 JIM3UHIOBUTE IOTOBOPH, 32 KOUTO OCHOBHUST aKTHB € HA HUCKA CTOMHOCT.

Otunraiixu pakra, ye OoHMA Ce SBABA JIM3UHTONATEN II0 BCHIKH CBO JEUCTBAIY KBM Kpas Ha
2018 r. TM3MHTOBU TOTOBODH, CBBP3AHH C IPUTEXaBaHU HWHBECTULIMOHHU HMOTH ¥ TOKOJIKOTO
HoBuss MC®O 16 He Hajara 3Ha9YWTENHM IPOMEHH B CYETOBOJHOTO TPETHUpaHE HA TE3U
AOTOBODH OT I'ICZIHA TOKA Ha JTU3HHI0/]ATeIIsl, IPEIBAPUTEIHATA OIIEHKA HA PHKOBOJICTBOTO Ha
@onza €, 9e He ce 0YaKBa ChHINECTBEH edeKT OT MBpPBOHAYANHOTO TpHiarane wa MCPO 16
BBPXY HETOBUS (MHAHCOB OTYET.

2.3. leiicTBamno npeqnpusiTae

OUHAHCOBHAT OTYET 3a NMEPUOAA, HPUKIIOYBAIl Ha 31 nexemBpu 2018 r., e msrorsen Ha
UPHHIMIA HA NCHCTBAINO NpEANpHATHE, KOHTO mpexmonara, de MoHIa e MPOIBIKH
JEHHOCTTa CH B 0603puMO Obeme. KbM narara Ha M3roTesHe Ha HAaCTOsIHUS (PUHAHCOB OTUET
PPKOBOJCTBOTO € HATIPAaBUIIO TPEIEHKa Ha CIOCOGHOCTTa Ha MOHIA 1a IPONBIKH CBOSTA
ASHHOCT KaTo NEHCTBAINO NPENIPHATHE Ha 6a3a HA HAIHYHATA UHPOPMALIUS 32 IIPEIBHAAMOTO
Opneme. Cren W3BBPUIEHUS Hperien Ha AeHHOCTTA Ha DoHsla, PPKOBOJCTBOTO OYAKBA, He
DoHpa 1me MMa JOCTATHYHO BDUHAHCOBH pecypcn, 3a 1a MPOABIDKY OTIEpaTUBHATA CH JEHHOCT B
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HOBPOBOJIEH IIEHCHMOHEH ®OH/T ,, TOITJIMHA“

TTOACHUTEJIHM ITPHJIOXKEHMS KbM ®UHAHCOBUS OTUYET (IMPOOBIDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocsen axo ne e yxazarno Opyzo

Omu3Kko Objele W HpOIB/KABa Ja TIpUIara HPHHLIWANA 3a JeHCTBAIIO IOPEINPUSITHE TPH
HU3TOTBAHETO HA (PUHAHCOBHS OTYET

2.4 OyHKUHOHAHA BAIYTA H BAJIYTA HA NPEACTABsIHE

3a ®oHja QyHKUHOHATHA BadyTa € HAIHOHAJIHATA BanyTa Ha PenyGnuka Bwiarapus — nep (“nepa”).
DUHAHCOBUTE OTYETH Ca M3rOTBEHM U NPEACTABEHHU B XIJISIH JieBa, BKIIFOYUTEIHO CPaBHUTEIHATA
uHpopMaIys B Tsx 32 2017 I., OCBEH aKO HE € TIO0COYeHO JIPYTo.

2.5. CpaesnaTenna nagopmanus

IlpencraBaHeTo U KiIaCH(pUKAIUATA HA CTATHUTE BHB (HHAHCOBHTE OTUYETH Ce 3aIa3BaT I1pe3 Pa3IHUHUTE
OTYETHH NCPUOIH, 3a Jla C& OCHTYPH CBIIOCTABUMOCT HA CPaBHUTENHATA uHpopManust. [Tpomsana Ha
CpaBHUTEHATa MH(pOPMaLUs BB (DMHAHCOBHUTE OTYETH Ce NpPaBH, aKO € HaIMUIIe €IUH OT CIEAHUTE
daxropu:

e B pesynarar Ha HacTHITWIA 3HAYMTETHA NpOMsiHa B XapaKTepa Ha JedHOcTTa Ha DOH/IA WK MpU
npersien Ha (GUHAHCOBHTE OTYETH, PBHKOBOICTBOTO OIpeleNy, 4Ye OPYyro MpEeACTaBsiHE WIH
Kacudukanys e 6pnaT IO-TIOIX O SIIH;

e Jlanen MC®O uzucksa MIPOMSIHA B IIPEJICTABSIHETO;

e Kopekuus Ha rpemika B peaxoaeH TIePHO;

e [IpoMsHa Ha cyeTOBOIHATA MOJIATUKA.

HpI/I HaJTM4yye Ha HAKOM OT Te3U (baKTOpI/I, CPaBHUTE/IHUTE JAaHHU 34 BCEKH OT OTYETHUTE nepuonu ce
IIPOMEHSIT, 3a 1a C€ NIOCTUTHE ChIIOCTABUMOCT HA I/IH(i)OpMaU,'I/IHTa.

IIpes 2018 r. PrkoBOACTBOTO He € MPaBHIIO PEH3YUCIIEHHUS U IIPOMEHH Ha CpaBHUTETHATA HH(OpMALIUS.
2.6 YysxnecTpanna BaayTa

Onepauuure B Uy)KIecTpaHHa BaTyTa, T.e. OICpaluuTe, ICHOMUHUPAHU BBB BallyTa pa3jidiyHa OT JIeBa,
KOWTO € (yHKIMOHanHaTa BawyTa Ha DOHIA, Ce OTYHTAT MO OOMEHHMUS Kypc, BalluiecH B J€HA Ha
chenkara. BaimyTHO - KypcoBUTe pasiuKH, BB3HHKHAIM NP M3BBPUIBAHETO HA TAaKWUBA CAEIKU H OT
TPCOLCHKATA Ha MAPHYHN aKTHBH U MACHBH, [I€HOMHHUPAHH B 4y>KIECTPAHHA BalyTa, Ce BKIIOUBAT B
pesynrara 3a nepuosa. IlapudHuTe aKTUBM M IACHBH, NEHOMMHHPAHH B Yy>KIeCTpaHHA BalyTa Ce
NPEU3YUCIIABAT BbE QYHKIMOHAIHATA BATYTA [0 OOMEHHHMS kypc Ha BHbB xeM oT4eTHaTa nata.

ITapuyHuTe aKTHBY U MacHBH, ACHOMUHHPaHH BbB BaTyTa, Ca OLEHEHH B JIeBa M0 O(hUIHATHHS Kypc Ha
BHB xakro crnenra:

Banyra 31-12-2018 31-12-2017
EUR* 1.95583 1.95583
UsSD 1.70815 1.63081

* uxcupan kypc 6 cvomeememeue cve 3axona 3a bBvneapcka Hapooua Banxa

2.7 Ilapuvnu cpeACTBA M NAPHIHHE eKBHBAJCHTH

3a uenute Ha $uHaHCOBHUTE OTYeTH, DOHIBT OTUMTA KATO [IAPUYHHU CPEZICTBA HATMYHU CYMH B OpOW, a
KaTo NapuHH1 eKBUBATICHTH CyMU IO PasIUIaIIaTeNHU CMETKHU B GaHKK MITH 10 JETIO3UTH C TIAEK 110 pH
Mecena.
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AOBPOBOJIEH ITIEHCHOHEH ®OH] ,, TOIUIMHA“

HOACHUTEJIHU ITPUJIOXKEHUS KBM ®UHAHCOBUS OTYET (ITPOOBJKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocsen axo ne e yxasarno opyzo
2.8 ®uAaHCOBH AKTHBH — CY€TOBOJHA NOJIHTHKA, npujoxkuama cien 1 sayapu 2018 r.
C npuemane na MC®O 9 ocHOBHATa KaTeropus ¢bunancoBu akTHBY 32 DoHAA ca:

DUnAHCO8U AKIMUBY, OMYUMAHY O CRPABCONUBA CINOTIHOCI 6 neyanbama unu 3azybama (CCII3)

Tesn duHaHCOBM MHCTPYMEHTH NHPBOHAYATHO Cce NPH3HABAT U BIIOC/IEICTBHE CE€ MPEOLEHABAT IO
CIPaBE/UINBA CTOMHOCT. Benuky peanusupay neyan6u oT onepalym, KakTo ¥ Medan6u win 3ary6u ot
TIOC/ICABAIIM ONCHKH Ce BKIIOYBAT B OTYETA 3a NPOMEHWTE B HETHWTE aKTHBM HA PAaslONOKEHHE HA
ocurypenure yuna. [Ipuxonure oT JIMXBHU ce IPU3HABAT B MEYAI0ATa HITH 3arybarta, U3OII3Baiku MeTona
Ha e(eKTUBHYA JINXBEH NPOLEHT. [IPHXOIUTE OT JUBHICHTH Ce TIPH3HABAT B nevandaTa WM 3arydara B
MOMCHTa Ha Bh3HHKBAHE Ha IPABOTO 3a TSXHOTO monydyaane Kbm 31 mexemepm 2018 ¢duHaHCOBUTE
aktuey, oruuTanu no CCII3 BrmrouBaT Gbarapcku u Iy>KIECTPAaHHH NBPKABHU LEHHM KHKKA,
Obirapcky KOPHOPaTUBHK O6HUraIKy, aKIkK 1 Asnose Ha KUC. Kom 31 nexemspu 2017 dunancosure
akTuBH, oT4uTanu 1o CCII3 ce cretosT oT Gharapcku u YyKICCTPAaHHU IBP)KaBHU LIEHHHM KHHXKA,
OBIrapcKy KOPIOpaTUBHY OOTUTaIIH, AKLIHH, npasa u fanose Ha KUC. Kem 31 nekemppu 2018 1 2017
DoHja HAMA CIIENKH C NePUBATUBHH (PUHAHCOBH UHCTPYMEHTH.

Iokynku u nposax6a Ha GUHAHCOBY aKTHBH, oTyuTanH o CCIT3 ce NIPU3HABAT Ha JjaTaTa Ha ypexJaHe
Ha cllenKarta.

@ZOGZ{ UHCIMPYMEHMU, OMYUMAHU NO AMOPMUSUPAHA CIMOTIHOCT

Kpenurure u B3emanusra cermacao MCC 39, kouro npu npeknacudukanysara mo MC®O 9 monagar B
KaTeropuara Ha JIBJIroBM MHCTPYMEHTH, OTYMUTAHH IO aMOpTU3HPaHa CTOMHOCT ca HeJepUBATUBHHU
(PMHAHCOBH aKTHBHU C HUKCHPAHM HITH OTIpEieNieMH TaliaHus, KOMTO HE Ce KOTUPAT Ha aKTHBEH Masap.
Crnen mbpBOHAYAIHOTO WM IIPH3HABAHE, KPEIUTUTE W B3EMaHHUATA CE OLEHABAT MO aMOPTH3MpPAaHA
CTOHHOCT, C M3MOJI3BAHETO HA METONA HA eDEeKTUBHMS THXBEH NIPOLICHT, HaMaJleHa ¢ MPOBH3USATA 32
obesnenka. MeToasT Ha edeKTUBHATA THXBA NpeNCTaBiiBa METO] 3a ONpe/leNsHe Ha aMOPTU3UPaHATA
CTOHHOCT Ha (PMHAHCOB HMHCTPYMEHT W 32 PasMpeleNsHe Ha NPHX0/a/pa3xoia OT HEero 3a onpeJeNeH
NepHon OT BpeMe. EQEeKTHBHMAT IMXBEH NMPOLIEHT € JMXBAaTa, KOSATO TOYHO TUCKOHTHpA OYaKBAHHTE
ObIOelN MapUYHH MOCTBIUICHHS WA TLIAIAHUS (BKJIIOYUTENTHO BCHYKH TIONYYeHHM Takcd M IpyTH
HaA0aBKM MM OTOMBM) 32 OYaKBAHHS JKUBOT HA (pMHAHCOBHSA MHCTPYMEHT HITH, KOTaTO € MOAXO/IAIIO 34
T0-KpaTeK NEPHON, 10 OanaHcoBaTa My CTOMHOCT. AMOPTH3ALMATA 1O e()EKTUBHUS JIMXBEH MPOLIEHT Ce
BKJIFOYBA BHB (PMHAHCOBUTE MPHXOLM B OTHYETA 3a IPOMEHHUTE B HETHUTE AKTHBY Ha PasmoIoKeHHe Ha
OcuUrypenure mua. 3aryoure oT oGesLeHka ce IPU3HABAT B OTYETA 32 TIPOMCHHUTE B HETHUTE aKTUBH Ha
PasTIOIOKEHIE HA OCUTYPEHHUTE JIMLA KATO (PUHAHCOBH Pa3XO/IH.

KbM kpas wa 2018 r. B Tasm Kareropus QOHIA OTYMTA B3EMAHHMATA, CBBP3AHH C UHBECTULIMH M
HHBECTHLIMOHHHA UMOTH, KAKTO M IPYTUTE TEKYIIM B3CMaHUS.

OGesuenka Ha GpuHaHCOBH akTHBH. OYaKBAHK KpenutHH 3ary6u (OK3)

Ilo orHOMmEHUE Ha B3€MaHHATa, CBBbpP3aHd C MHBECTULIMU U HWHBCCTULIMOHHHU MUMOTH, KaKTO U apyrure
TEKYIIH B3eMaHUA d)omla npujara OnpoCTeH NOAXO0/ 3a U3YUCIICHUE Ha OYaKBaHUTE KPEeOUTHU 3ary! ou.
Tosa O3Ha4yaBa, ye He opociiensasa NpOMEHUTE B KpCOUTHHS PUCK, a BMECTO TOBa IIpu3HaBa MPOBU3UA 34
331"}’63. BB3 OCHOBA Ha OYaKBaHUTE KpeOouTHH 3ar y6H 3a Oeus CpoK Ha HHCTPYMEHTA KbM BCsSIKa OTYETHA
Jarta.

PrroBoncTBoTO Ha @oHna e mperienmo, ye OK3 Hsmar CBLIECCTBCHO BIIMAHUE BHPXY (DMHAHCOBUS My
OTHeT ¢ npemMuHaBaHeTo KbM MCDO 9, Thii KaTO MO-roJIIMAaTa YacT OT (buHaHCOBUTE aKTHBY Ce OTYUTAT
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HOBPOBOJIEH ITEHCHMOHEH ®OH/T ,, TOIUIMHA*

HOACHUTEJIHU ITPUJIOXXEHUSA KBM @MHAHCOBUS OTYET (ITPOOBJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunsou nesa, ocsen aro we e ykazarno dpyzo

7O CrIpaBe/UIMBa CTOWHOCT B MedantaTa WK 3arybata i H3HCKBAaHHUATA 32 06E3IeHKA He Ce IPHIIArar 3a
Te3d (puHaHCOBH MHCTPYMEHTH. OCBEH TOBa (DMHAHCOBHTE aKTHBM IIO aMOpPTH3MpyeMa CTOMHOCT ca
KpaTKOCpPOYHH, C BHCOKO KPEIMTHO Ka4yecTBO. CBOTBETHO, OYaKBAaHATA KPEJMTHA 3aryba 3a Tax e
HECBIIECTBEHA.

DOoHABT NpHEMa, Ye € HalHLe HEU3ITBIHEHHe HA YCIOBHMATA 33 JajeH (HMHAHCOB aKTHB, KOraTo
3abaBAHETO Ha OTOBOPEHHUTE MAPHYHH MOTOLH € Han 90 THu.

3ary6u oT o6e3uerka Ha (PHHAHCOBU aKTHBM H3MEPEHH 10 aMOpTU3UpaHa CTOMHOCT Ce PHCIAnaT OT
OpyTHaTa GajlaHCOBa CTOMHOCT Ha aKTHUBHTE.

Cnen npuemanero Ha MC®O 9 DoHIbT He € NIPU3HAJT AOITBIHUTENIHA 00E31ICHKA Ha B3eMaHHUITA CH.
2.9. ®DuHAHCOBH NACHBH

C nmpunaraseto ot 1 sHyapu 2018 r. sva MC®O 9 Hama NPOMSHA B KIaCM()UKALMATa Ha GUHAHCOBUTE
nacvuBu Ha DoHma.

®uHaHcoBUTE macuBH Ha DOHJA BKIIOYBAT OCHOBHO KPaTKOCPOYHM  3aJB/DKEHHS  KBM
TICHCHOHHOOCHUTYPUTETHOTO JPY>KECTBO M APYTH KPATKOCPOUYHH 3aABbIDKEHUS.

2.10. UaBeCcTHIHOHHHA HMOTH

WuBecTULIOHeH UMOT € UMOT (3eMs, Crpajia, 9acTH OT Crpajia WM Crpajia B IPOLeC Ha U3rPakKAaHe),
ABpXKaH C LNl OTAABAHE IOJ HAaeM MpPHU YCIOBHS HAa OMNEPATUBEH JIM3WHT WM 3a YBeJIMYaBaHE Ha
CTOHHOCTTA Ha UMOTA, WJIM U 32 JIBETE, B ChoTBeTcTBHe ¢ MCC 40 HHBECTHIIMOHHYA UMOTH.

VIHBECTHLIMOHHHTE IMOTH Ce IPU3HABAT KATO aKTHB CAMO, KOTaTO & BEPOSATHO OBACIIHTE HKOHOMHUYECKH
TOJI3H, CBBP3AHU C MMOTa, 1a OBIaT nomydyeny ot DOHIA U KOraTo leHaTa Ha IpHIOOHBAHE MOXKE Ja
OB 1e HanexIHO onperenena. [TpusHasaneTo ce M3BBPIIBA 00UYAHO OT MOMEHTA, B KOHTO BCHYKH MOJI3H
Y PUCKOBE, CBBP3aHH C aKTHBA Ca IPEXBbpJieHH KbM DoHa.

I/IHBGCTI/IL[I/IOHHHTE HMOTH C€ OUCHsABAT HOBPBOHAYAIHO IIO IIEHA Ha HpI/II[O6I/IBaHe, BKITFOYHUTEITHO
pasxoaouTe mo caeinkara. TCKyH.[PITe pa3xoau, CBbp3aHU C 06cny>m3aHeTo Ha aKTHBa HE C€ BKIIFOYBAT B
OTYETHaTa CTOﬁHOCT, a C€ OT4YMTaT Karo IIPEKHU pa3xoau 3a HHBGCTPII.IHOHHH HMOTH B OTYHeTa 3a
IIPOMCHHUTE B HETHUTE aKTUBU Ha PAas3MoJIOKEeHUE Ha OCUT'YPECHUTE JIULIA.

CJICIL II’bPBOHAYAJIHOTO UM IIPU3HaBaHC HHBECTULIMOHHUTE HMOTH, CE OTYHUTAT KaTO CE U3II0JI3Ba MOICIBT
Ha CIpaBeqjiiBara CTOMHOCT. CHpaBe,ZUII/IBaTa CTOMHOCT cée onpeneisd OT HE3aBHUCHUMU JIMIIEH3UpaHu
OLICHUTEIIU C KBa.HI/I(l)I/IKaIII/I}I H OITUT, NOOXOOSAUIA 3a CHeIII/I(t)I/IKaTa Ha OLEHABAHHUTE UMOTH, CHIJIACHO
3akoHa 3a HE3aBUCHUMMUTE OLICHUTEIIN. HOCJ’ICI[BaH.IaTa OLI€HKa Ha MHBECTULIMOHEH UMOT I10 ClipaBeajiuBa
CTOMHOCT ce H3BBpPIIBA OT q)OH,IIa CBIJIaCHO OLIEHKAaTa Ha IazapHara CTOMHOCT Ha UMOTa KbM MMoCaeaHuA
pa60TeH AC€H Ha OTYETHHS ICPHOL. I/IHBGCTI/IL[I/IOHHI/ITG HMOTH C€ TIPCOLICHAT Ha TpUMECECYHa 6333,
ChINIACHO HOpMaTHBHATAa ype;[6a Ha JeWHOCTTa Ha NEHCHOHHUTE (bOH)Z[OBe, H C€ BKJIFOYBAT B OTYETA 34
HCTHHUTC aKTUBHU Ha Pas3IIOJIOKECHUE Ha OCUTYPEHHTE JIULIA 1O na3apHUTE UM CTOHUHOCTH. HpOMeHHTe B
CIIpaBeIJiMBaTa CTOMHOCT Ha HHBECTULIMOHHHUTE HMOTH Ce NpeacTaBsAT B OTYETA 3a NPpOMEHUTE Ha
HCTHHTC aKTHBU Ha PasrojIoKeHue Ha OCUT'YPECHHUTE JIHIIa

CDOHL['bT OTIIMCBAa MHBECTULIMOHHUTE CU UMOTHU npu npona;xéia HIIA 1ipu TpaﬁHOTO UM H3BAXXJaHE OT
yHOTpe6a, B CHy‘Iaﬁ 4C HE O4YaKBaT HUKaAKBU UKOHOMHYECKH MMPpUXOJH OT TIXHaTa npona)K6a. IleuanGure
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AOBPOBOJIEH IIEHCHOHEH ®OH/I ,, TOIIMHA“

HTOACHUTEJIHU ITPUJIOXKEHUSA KBM ®PUHAHCOBUS OTYET (ITPOOBJKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou neea, oceen axo He e yxazano opyeo

WA 3ar y6I/ITC BB3HUKBAIOU OT H3BAXKIAHETO MM OT yHOTpe6a WA l'IpO,E[a)K6aTa HM, C€ IIPpHU3HABAaT B
OTYEeTa 3a MPOMEHUTE B HETHUTE aKTUBU Ha PAasIoJIOKECHUTE Ha OCUT'YPCHHMTE JIMLIA U CE OMpenesAT KaTto
pa3uKaTra MEXOy HETHUTE IIOCTBIUIEHUS OT l'IpOI[EDK6aTa u OajlaHcoBara CTOMHOCT Ha aKTHUBA.
HpI/IXO,I[I/ITe OT HAa€MH OT HHBECTHULIMOHHH UMOTH Ce NpHU3HAaBaT B OTYETA 32 IPOMEHUTE B HETHUTE aKTUBH
Ha pasnoJIO’KEHUE Ha OCHUTYPECHHUTEC JIUIIA B nepuona, 3a KOHTO ce OTHACAT, HE3aBHUCHMO OT HayMHA Ha
I1aniane.

2.11. IpArocpoyHn 3abKeHAT KbM OCHT'ypEeHHTe JIHIA

HBArocpounuTe 3amBIKCHHS KBM OCHIYPEHHTE IIMIA BKIFOUBAT OCUTYDHMTETHH BHOCKH, CIe[
OTHHCIIIBAHE HAa HOPMATHBHO DPEINIAMEHTHDAHWTE TAKCH M YIAPHKKH M PasTpeelIeHds JOXON IIO
TIapTUIUTE Ha OCHIYpEHHUTE JHLA. JJOXONHOCTTa OT HHBECTUPAHETO Ha akTuBHTe Ha JIIID , Tommmaa® 3a
nepuona 01.01.2018-31.12.2018 r. Ha rogumiHa 6a3a e (-1,02%).

2.12. TakcH ¥ YAPBKKH B 10J132 HA I€HCHOHHOOCHTYPHTETHOTO APYKECTBO

3a ynpasieHHeTo Ha akTuBuTe Ha JI[ID »» T OTUIMHA”, IEHCHOHHOOCHTY PHTETHOTO JPY>KECTBO OTUHCIISIBA
CIICAHATE TAKCH M yNPBIKKU pernamentupanu B KCO u onpenenenu B Ipasuinuka 3a OpraHu3anysaTa u
nerinocrra Ha JI1® ,, Tormmuna®:
¢ C/HOKpaTHa BCTBHIINTENIHA TAKCA 38 OTKPUBAHE HA MHIMBHyaTHA MAPTHIA B pasmep ot 1 go 10ns.;
¢ Takca OT BCsKA OCHUTYPHUTEIHA BHOCKA, B pasmep orT 0.5% no 4%. Takcarta He ce YOBLDXa BBPXY
TIPEXBBPICHH  CPEACTBA  OT  NOOPOBOJIEH TGHCHOHGH (OHJ, yMpaBisBaH OT Ipyro
TICHCHOHHOOCUTYPHUTEITHO IPYKECTBO MM OT €[HA NMapTHAA B APYra Ha JOGPOBONIHKS MEHCHOHEH
¢donm.;
¢ MHHBECTHIMOHHA TaKca B pasmep Ha 10% oT noxona, peanusupan Npu UHBECTHpaHe Ha cpencTBaTa
Ha QoHpa;
® Takca B pasmep Ha 10%, HO He moBede or 20 NB. mpH BCSKO M3TErVIHE Ha CpelcTBa OT
WHIMBUNyallHaTa TApTHAA Npend NpuAOOMBaHE MpaBO HAa JIMYHA IIEHCUS 3a CTapoCT WA
HUHBAJIUIHOCT;

IIpu npoMsia Ha ydacTue U TIPeXBBPISHE Ha CpeAcTBaTa Mo UHAMBUIYyaHATa OCUI'yPHUTEIHA MapTHAA
OT J06pOBOJNIEH MEHCHOHEH (OHI, B HOCpOBONEH TMEHCHOHEeH GOHI YIpPABISBAH OT IpyTo
TICHCHOHHOOCHTYPHUTENIHO APYIKECTBO Ce 3alllalia Takca B Monsa Ha JIpy»KecTBOTO B pasmep Ha 20 .
Takcara ce 3ammama or ocurypenoro muie. Takcara ormaga ot mecen anpun 2018 r., cerimacHo
u3MeHeHus B KCO.

2.13. JanbuHo obaarane

Ilpuxomure Ha ®oHma He ce obiarar ¢ JAaHBK IO pena Ha 3akoHa 3a KOPHOPaTHBHOTO IMOJOXOIHO
obnarane. IIpuxomuTe OT MHBECTHpaHe Ha AKTHBHTE Ha DoHa, Pa3MpeeNneH: Mo MHIUBHIYAIHUTE
TIapTHUIIM Ha OCHTYPEHHTE JIMILIA, He Ce 00JIaraT ¢ JaHbK [0 CMHCHJIA Ha 3aKOHA 33 06J1arate Ha JOXOIHTE
Ha HU3MIECKH JMLa. Y CIIyTHTe [0 AOMBIHUTEIHO AOGPOBOITHO TIEHCHOHHO OCHTYpSIBAHE He ce obarar
10 peia Ha 3aKoHa 3a MaHBK BBPXY J00aBEeHATA CTOMHOCT.

2.14. Tlpuxonu ot duHaHCOBH aKkTHBH
OcHoBHHTE mpuxomu Ha ®oHga ca or UHBCCTUIMH, BKJIIOYBAIM TNPEONEHKA Ha LIEHHU KHHKa,

pcanusupanu nevyanou wiu 3ary61/1 OT COCJIIKHM C LEHHH KHM)KA, JIMXBH OT OaHKOBH OCTIO3UTH U
JIAXBOHOCHM LICHHU KHUWXa, TNOJIYYCHH JUBUNECHTH. HpI/IXOIII/ITe OT JUBHUJCHTHU CE ITpU3HaBaT B OTYETA 3a
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JOBPOBOJIEH ITEHCHMOHEH ®OH/JT ,, TOITJIMHA“

HOSACHUTEJIHU ITPUJIOXXEHU ST KbM ®UHAHCOBUSA OTYET (ITPOBJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, ocsen axo ne e yxazano dOpyzo

TIPOMEHHTE B HCTHWUTE aKTHBH Ha PA3MOJIOKEHUE HA OCHIYPEHUTE JIHIA B MOMEHTA HA Bb3HHKBAHE Ha
TpaBOTO 3a MoyqaBaHe Ha AuBUeHTa. IIpuxoure OT JMHXBY Ce NPHU3HABAT HA MPUHIMNA HA TEKYLIO0
HavuCnsBaHe. HeTHUAT pesynTar oT pasnmkuTe OT MPOMEHHUTE B OLEHKATA Ha (buHaHCOBUTE aKTHBU
OLCHABAHM IO CTpaBeyIMBa CTOMHOCT Mpe3 meyanbara U 3arybaTta ce OTYHMTa KATO TEKyLI IPUXOM WK
Pa3xon oT npeoueHKH. PasnukaTa Mex 1y npeoleHeHaTa CTOMHOCT 1 NpoAaKHaTa IIeHa Ha (HHAHCOBUTE
aKTHBH OLCHABAHM IO CIPABE/JIMBA CTOMHOCT Ipe3 MeyantaTa M 3arybara NpH CHENKH C TAX Ce
TIPU3HABAT KAaTO TEKYIIH NPHXONHX WIK Pa3XOAH OT OIEPALMH C HHBECTHIIUM.

2.15. Pa3xoan

Pasxonu ce mpusHaBsar B orvera 3a NPOMEHWUTE B HETHUTE aKTUBH Ha PA3MONOKEHUE HA OCHUTYPEHHTE
JiMIIa 3a MepHoa, 3a KOHUTO Ce OTHACHT.

2.16 Undopmanus 3a cnpaBenuBa cTroiHOCT

MC®O 13 onpenens cnpasenusata CTOMHOCT KaTo LeHATA 3a npojax0a Ha aKTHB HIIH 32 TPEXBHPIITHE
Ha NacuB Npy oOMYakiHa CeNKa MKy Na3apHH YYACTHHIM KbM JATATA Ha OLICHsIBaHE Ha OCHOBEH (MJi
Hal-M3rOJIeH) Masap NPU TEeKyLIW Ta3apHH YCIIOBHS. Crpasennupara croiisoct cnopex MC®O 13 e
NpoliaXkHa LIeHa, HE3aBUCHMO NaJIK Ta3sH LeHA € HelOCPEACTBEHO HOCThIIHA HIIH OTpeiesieHa ype3 Apyr
METOJ1 32 OCTOHHOCTSBAHE.

Onpeodenane na cnpasednuea CIMOUHOCH, MemoOU HA OCMOUHOCHAGAHE

Hskon ot aktuute u nacusure Ha MOHAA ce OLEHABAT HO CIpaBeyIiBa CTOHHOCT 3a LIENUTE Ha
(hMHAHCOBOTO OTUMTAHE. 34 TE3U AKTHBH M [IACHBH, KAKTO ¥ 38 AKTUBUTE I NIACHBHTE, 33 KOMTO CE H3UCKBA
OIOBECTABAHE Ha OLEHEHAaTa CTpPaBeAIMBa CTOMHOCT DOHIBT ONMOBECTABA HHUBOTO B Hepapxusra Ha
CTIPABE/UIMBUTE CTOMHOCTH, KbM KOETO OLICHKHTE Ha CIPABEIJIMBATA CTOHHOCT ca KaTEerOpU3UpaHu B
LEIOCTHAS UM OOXBAT, BCAKO 3HAYMMO IIPEXBBPISHE MEXLy HMBO | M HEBO 2 OT Hepapxusta Ha
CTIPABE/UINBUTE CTOMHOCTH M IPHYUHKTE 33 HErO, KAKTO M PABHEHHE OT HAYATHUTE KbM KpaliHUTe cajiga
32 OLEHKMTE MOJUIE)KAIIY HA HUBO 3.

Hepapxus ua cnpasednuea cmoiinocm

BXOI[}IIIII/ITG JaHHH, U3T10JI3BaHU Opyu OoLeHKAaTa Ha CIIpaBeyIBaTa CTOMHOCT ce KJ'IaCI/I(bI/ILII/IpaT B
TPH HUBA, CIIOPE TOBA JOKOJIKO ca H&6JIPOI[&6MHZ

- Hueo 1: O6sBenn (HexkopHrupaHu) LEHM HA AKTHBHHTE Na3apy 3a UACHTHYHH AKTUBH WM
TIACHBH, 10 KOUTO HPEANPUATHETO MOXKE []a UMa TOCTHI KBbM JIaTaTa Ha OIEHSBAHe.

- Hueo 2: [Ipyru Xxunote3u 0CBeH BKITIOUYCHUTE B HUBO | OOSBEHU LIEHH 33 AKTUB WUJTH acUB, KOUTO
ca HabJIroJaeMHu MPSKO HITH KOCBEHO.

- Hupo 3: HenabiromaeMu XHUoTesy 3a aKTHE WK MacHuB

@OHIBT NMPUOPHUTETHO M3MO3BA OOSBEHH [CHM Ha aKTHBEH Iasap 3a ONpEJeNsHE Ha CIPaBEIIMBATA
CTOMHOCT Ha Ja/ieH aKTHUB. AKTHUBEH 1asap € TO3W, Ha KOWTO CHENKHUTE 3a NafeH aKTHB MU [ACHB Ce
M3BBPIIBAT C JOCTAThYHA YeCTOTa M 06eM, Taka ue ce OCHTypsiBa HENPEKbCHATA IIEHOBA UH(OpPMALIHS.
Ilpn Marnka WM HHUKaKBa aKTUBHOCT Ha T1a3apa Ui NPH HEBB3MOXKHOCT 1A Ce M3MOJI3BAT HAOIIOAaeMU
AaHHH Ce M3MON3BAT IPYIHM CMOCOOM 3a OleHKa, KOMTO Ja ce 0a3upaT KOJKOTO € BB3MOKHO Ha
HaOJIIONaeMH TaHHH.
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AOBPOBOJIEH IIEHCHOHEH ®OH]T ,, TOTIMHA“

HOACHUTEJIHU ITPUJIOXKEHUS KBM ®UHAHCOBUS OTYET (ITPOABJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, oceen axo He e yxazarno dpyeo

B mpoueca na onpenensiHe Ha crpaBeUTHBATA CTOWHOCT HA AKTHBUTE W nacuuTe, QOHIBT H3ION3BA
nasapHa HHpOpManus, JOKOJIKOTO TaKaBa € HaluyHa. KbaeTo uH(pOpManHs OT HEBO | B Hepapxmsra Ha
CIIPABE/IMBUTE CTOMHOCTH He € Hamu4Ha, POHABT MpHIAra METOIM 33 OCTOMHOCTSBAHE H3IIOJI3BAIIH
MAKCUMaJTHO HAOMIO/IaeMU NaHHH M CBEX/IA 0 MUHMMyM H3MO3BAHETO Ha HeHaOJI0aeMHTe TaKKBA.
Metonute 3a OCTOHHOCTSIBaHE, H3TION3BAHM 34 OIEHSBAHE Ha CIIpaBeJUIuBaTa CTOMHOCT, C€ MpHJIaraT
MOCJIEIOBATEITHO.

Cnennara Tabmuma o6oGwasa nHpOpManys 3a AKTUBUTE, NMPEICTABEHHU IO CIPaBEJIMBA CTOMHOCT B
OTHETa 32 HETHUTE aKTUBM Ha PA3IOIOKEHHUE Ha OCUTYPEHHUTE JIHIa KbM 3 1 nexemBpu 2018 r.:

2018 CHpaBE{l'ﬂHBa Hugo 1 Hugo 2 Huso 3
cToiiHOCT

AKTHBH, OLIEHEHH 0
DUHAHCOBH AKTHBH OLIEHSIBAHH 110
CrpaBeJIMBA CTOMHOCT mpe3
neyandarTa u 3ary6ara, B T.4.
Hwvporcasnu yennu xnuica 2903 2903 - -
Syocoecmpantu OvpoicasHu yennu 876 876 ) )
KHUMCa
Kopnopamuenu obnuzayuu 1184 1184 - -
Arxyuu u npasa 2187 396 - 1791
Axyuu u osnoee na KHC 2494 2494 - -
Hneecmuyuonny umomu 727 - 727 -
OBIIO 10371 7853 727 1791

Cnennara tabnuma o6o6masa uHpOpMays 3a AKTUBUTE, MPEICTABEHU IO CIIPABEIMBA CTOMHOCT B
OT9€Ta 32 HCTHUTE aKTHBU Ha Pa3IIOJI0KEHHe HA OCUTYPEHHTE JTULa KbM 3 1 nexemBpu 2017 r.:

2017 ClipaEed s Huso 1 Hupo 2 Hugo 3
CTOiHOCT

AKTHBH, OLIEHeHH 10 CTIPABeNJIHBA
CTOHHOCT
DHHAHCOBH AKTHBH OLIEHSIBAHHU 110
CNIpaBeAJIMBA CTOHHOCT Npe3
neyanbarTa u 3ary6ara, B T.4.
Hvporcasru yennu xuumxca 3 836 3836 - -
Yyarcoecmpannu Ovporcasnu yennu 421 01 _ )
KHUMICQ
Kopnopamuenu obnuzayuu 1043 - - 1043
Axyuu u npasa 2109 2109 - -
Axyuu u osnoee na KHC 2257 2257 - -
Hnsecmuyuonnu umomu 690 - 690 -
(0)11(0] 10 356 8623 690 1043

Ipu usrotesHeTo Ha TO3H GUHAHCOB OTYeT, PBKOBOZICTBOTO € HAIPABUIIO MPELIEHKH, MPUOITU3UTEHH
OUCHKH M JOTYCKAHMs, KOUTO BIIHSST Ha NPUNAraHeTo HA CYETOBOAHHTE MONUTHKH M HA OTYETCHHTe
CYMH Ha aKTUBHTE U [IACHBHTE, IPUXONNTE U pasxozute. PeamHusar pesynrar Mosxke na OB/ie pasinuueH oT
T€3H NPHUOIU3HTENTHA OLeHKH. [IpHGITH3HTETHATE ONEHKH U OCHOBHITS JIOITYCKaHMs CE MPepasIiekKIar
TeKymo. IIpepasriexnaHeTo Ha MPUONHM3UTETHUTE OIEHKU ce NpU3HABA TPOCIEKTHBHO. 3HAYMMHTE
NPCUCHKH 1 TPE/MOIOKEHNT Ha PHKOBOACTBOTO NPH NPHIArAHETO HA CUETOBONHATA MONHTHKA Ha
DoHzA, KOUTO OKA3BAT HAM-CHIECTBEHO BIHSHHE BbPXY (PMHAHCOBHSA OTYET, Ca CBBP3aHH C ONpe/IeNsHe
Ha clpaBe[InBaTa CTOMHOCT Ha (PMHAHCOBHUTE aKTUBH, OleHsIBany 1o CCII3 1 WHBECTHIIMOHHUTE HMOTH.
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JOBPOBOJIEH ITEHCHMOHEH ®OH/T ,, TOIIJIMHA«

ITOACHUTEJIHU ITPUJIOXEHUS KbM ®MHAHCOBUS OTUET (ITPOABIDKEHUE)
KbM 31 JEKEMBPHU 2018

B xunadu nesa, ocsen axo ne e yxasarno dpyzo

3. [lapu4Hyu cpencTBA M NAPHYHH eKBHBAJIECHTH

31.12.2018 31.12.2017
IMTapyany cpencTBa 1Mo GaHKOBH CMETKH 316 476
O61mo0: 316 476

4. DHHAHCOBH aKTHBH, oTunTanu no CCII3

31.12.2018 31.12.2017
JbpKaBHY [IEHHY KHIDKA 2903 3 836
YyXnecTpaHHU ObpXKaBHU LEHHH KHIKA 876 421
Kopnopatueuu obmuranuu 1184 1043
Ax1yu u pasa 2187 2109
Axuyu u psnose Ha KUC 2494 2257
Obmo: 9 644 9 666

Crriacno nmpunoxumara Hapenba Ne 9 3a maumna u peéna 3a OUEHKAa Ha aKTUBUTE M ITACUBHUTE HA
TICHCHOHHUTE IPY>KeCTBA U TeXHUTE (OH/IOBE, 32 ONPEIEIIHETO HA CIIPAaBeIIMBUTE CTOMHOCTH Ha JIIK
usnaneHu ot Pery6inka Buirapus ce U3nonseaT cieIHATE METOIH, B IOCIEIOBATEIHOCTTA:

1. TlocnenHa meHa Ha CKIIOYEHA C TSX CAEKA 38 npenxoanus paboteH aeH (new ,,I"), obsBeHa B
GopcoBHst GIONETUH, KBM KOATO ce NOGABS MBIKAMEST JHXBEH KYIIOH 3a JIEHS, 3a KOWTO ce
OTHACs OLICHKaTa, 00siBeH B OroseTuHa ot jneH ,, T-2"

2. AKo He MOXe J1a Ce ONpeseNy LEeHa Mo pena Ha T.1, nocnenBamara OLEHKa ce M3BBPIIBA [0
TI0CI€/IHa IeHa ,, KyITyBa" 3a IPeAXOqHHS paboTeH JieH (neH »1"), 00siBeHa B GOpCcOBHS GIOIETHH,
KBbM KOATO Ce [00aBs MbIKAMHUST JIMXBEH KyTIOH 3a [EHS, 3a KOHTO e OTHACS OLICHKAaTa, 00sBEH
B Oronetuna or geH ,, T-2".

3. Tlpu HeBB3MOXKHOCT Jia Ce MPUIIOKAT HAYMHHTE 32 OLEHKA 10 T. 1 1 2 MoCTIeIBAINATA OIEHKA Ce
M3BBPINBA CpeliHA IIeHAa Ha BCAKA €MHCHsS 3a MPeNXONHUS pPabOTeH NeH Ha BTOPHUYHHMS
MexIyOaHkoB maszap. CpelHaTa IieHA HA €MHCHS Ce ¢opmupa Kato cpemHOapUTMETHYHA OT
LUEeHUTEe ,KyIyBa” U ,JIpojmaBa”, 0OSBEHH OT HE IO-MAJIKO OT TpUMa MbPBUYHU JAWIBPH Ha
APPIKABHA LICHHH KHIDKA, OTIPEJIeNieHa 10 HauMH, T0CoUeH B [IpaBuiiaTa 3a olleHKa Ha aKTHBHTE
H IaCHBUTE Ha TICHCHOHHOOCHUTYPHTEIHOTO IPY’KECTBO M HA YIPABIISBAHUTE OT HErO ¢donmOBE
32 ON'BJIHUTEIHO IIEHCHOHHO OCHTYPsIBAHE.

OnpenesnsHeTo Ha crpaBeIIMBa CTOMHOCT Ha JBITOBH LICHHH KHW>Ka, IPUETH 3& THPrOBUA Ha PeryIMpaH
r1asap, ce H3BLPIIIBA 110 I0C/IC/IHA LIEHA Ha CKIIFOUEHa C TSIX ClIeNKa 3a IPEIXOTHUS PabOTeH JieH, 0bIBeHa
B OOpCOB OHONETHH MM €NEKTPOHHA CHCTEMA 33 LIGHOBA MHQOpMAaIHs 3a (HUHAHCOBU HHCTPYMEHTH.
Koraro ce 0b6sBsBa HeTHa neHa, MoCTeABAIATA OIGHKA Ce M3BBPINBA, KaTO KbM Ta3u LieHa Ce NpubaBH
ABJDKAMMSAT JIMXBEH KYIIOH KbM JIaTaTa, 32 KOSTO Ce OTHACS OLIEHKATA.

AKO He MOJKe [1a Ce ONpeIeNH LEeHa 110 OTHCAHHS TI0-TOpe pen, ImoceaABamara OUeHKa ce U3BBPIIBA O
TIocNe/iHa 11eHa ,,KyIyBa" 3a NMpeaXOoqHUs paboTeH [eH, 0OsSBeHa B 6opCcoB GrONETHH WK eTeKTPOHHA
CHCTeMa 3a LieHOBA MH(OpManys 3a (HHAHCOBM MHCTpyMeHTH. KOrato ce oGsBsiBa HeTHa 1IeHa,
TiocenBalaTa OLCHKA C€ M3BBPIIBA, KATO KbM Ta3M LieHA ce NPHOABH IBIKUMUST JTUXBEH KYIIOH KbM
JlaTara, 3a KOSATO Ce OTHACS OLIEHKATA.

OrnpenensHeTo Ha CrpaBeIMBa CTOWHOCT Ha aKLWH, TBPryBaHHU Ha PEryJIHpaH Masap B JbpiKaBa YIeHKa,
CBOTBETHO Ha O(uuKaneH nasap Ha GoHm0Ba Gopca Wik Ha ApYT OpraHU3MpaH mnasap B TPETa AbpiKaBa,



AOBPOBOJIEH ITEHCUOHEH ®OH]T ,, TOTJIMHA%

HOACHUTEJIHA ITPUJIOXKEHU ST KBM ®UHAHCOBUS OTUYET (ITPOIBJKEHUE)
KBbM 31 JEKEMBPH 2018
B xunaou nesa, oceen axo ne e yxasano dpyeo

KOHUTO Ca BKIIOYCHH B OCHOBEH MH/ICKC Ha ChOTBETHHS 11a3ap CHIVIACHO Mpuiokenue Ne 2 Ha Hapenba 9,
Ce U3BBPILBA I10:

a) LieHa Ha 3aTBAPSHE HA TO3M MA3ap 3a MPEIXOIHHUS paboTeH neH, o6siBeHa B 60pcoB GIOJIETHH WK
CJIEKTPOHHA CHCTEMA 32 1IeHOBa HH(OPMalKs Ha (PHHAHCOBH HHCTPYMEHTH,
6) nocnenHa reHa ,,KyryBa" 3a peaxOHus paboTeH fieH, 00siBeHa B 6OPCOB GIONETHH MK €JIEKTPOHHA
CHCTeMa 32 lieHOBa HH(OPMAIWs Ha PMHAHCOBH MHCTPYMEHTH, aKO He MOJKE 12 Ce OIpEeZIEH LIeHA 110
Oykea ,,a".
3a ocHOBeH MHEKC Ha BB e onpenenen SOFIX.

3a omnpenensHe Ha CIpaBeUIMBUTE CTOMHOCTH Ha ISIIOBE CE H3MON3BA nocyieHaTa ompeeaeHa U
00siBeHa I1eHa Ha 0OPATHO U3KYITyBaHe.

OCHOBHM M3TOYHHIIM Ha LIEHOBA MHDOPMALHS 32 TOCIe/Bala OLEeHKa Ha (PUHAHCOBHTE aKTHBM Ha (GOHI
32 NOUBJIHMUTENIHO IEHCHOHHO OCHIYpPSBAHE M IEHCHOHHOOCHTYPHTEIHOTO JIpYyKeCTBO ca OaHKH-
TIOTIEIUTENN ¥ HHBECTUILIMOHHH MOCPEHHUIIM — ITbPBUYHH THIBPH, GIOJETHHH Ha peryiupaHuTe nasapu,
CJIEKTPOHHH CHCTEMH 32 LICHOBA MH(OPMALMS U APYTH OGULMATHI H3TOYHMIH. B CIIy4auTe KOraTo He €
HaJmmle nasapHa leHa, Ha OCHOBATa Ha KOSTO Aa GbJe M3BBpLIEHA OCIeBAIIA OLEHKA Ha [aTeH aKTHB,
DoHza U3NON3BA APYTH METOMH 32 OTPENENSHE Ha CIIpaBeIMBa CTOMHOCT, chriiacHO Hapen6a Ne 9.

4. MuBecTHNH (IPOABLIKEHHE)
B crofiHocTTa Ha MHBECTHIMUTE ca BKIIFOYEHH HAYHCIIEHH JIMXBH, PA3IpPENeIeHHd KaKTO CIeBa:

31.12.2018 31.12.2017

I bpKaBHY LEHHM KHIKA 39 47
YUy IeCTpaHHHU IbPXaBHU LICHHH KHIDKA 10 7
Kopnoparueru o6nuramum 11 10
Oo6mo: 60 64

Excrniozunmu B IbpkaBHM LEHHW KHIKA MO ABPXKaBY, NaNSK, BAIyTa, HOMMHAIHA U CHPABEeIHBA
cTorHOCT KbM 31.12.2018 r.:

Homunanna Cnpasextusa

Emvucust JAbpxasa TMapex Banyra CTOMHOCT cToifiHOCT
(B xuu. a1B.)

(B xu1. 51B.)

BG2040099223 Pemy6mnuka Bsirapus 1.1.2019 EUR 147 147
BG2030017110 PeryGnuxa Bsarapus 22.2.2021 BGN 39 39
BG2009794228 Pery6nuka Brirapus 1.1.2019 USD 11 11
BG2040010212 Pemny6imuka Bsirapus 13.7.2020 BGN 200 221
BG2040009214 Pemny6muka Brarapus 28.1.2019 BGN 190 195
BG2040011210 Perny6ika Brirapus 19.7.2021 BGN 277 320
BG2040012218 Pery6nuka Brirapus 11.7.2022 BGN 179 216
BG2040112216 Penybnuka Bsirapus 18.1.2019 EUR 117 119
BG2040114212 Pemy6muka Brirapus 12.2.2021 EUR 196 210
BG2040210218 Pemny6muka Bearapus 29.9.2025 EUR 156 211
BG2040115219 Peny6mnuka Beirapus 22.4.2025 BGN 300 335
XS51083844503 Peny6auka Barapus 3.9.2024 EUR 391 447
XS1382693452 Pery0nuka Bbirapus 21.3.2023 EUR 196 212



HOBPOBOJIEH IIEHCHMOHEH ®OH/T ,, TOIUIMHA“

ITOACHUTEJIHU ITPUJIOXKEHUS KBM ®MHAHCOBUS OTYET (ITPOABIDKEHUE)

KbM 31 JEKEMBPH 2018

B xunaou neea, ocsen axo He e ykasano Opyzo

XS1208855889
XS51420357318
XS1313004928

O6mo:

Pemy6nuka Boirapus
Penybmixa Pymbuus
Peny6nuka Pymbuus

4. MaBecTHINH (HPOAb/DKEHHE)

26.3.2027
26.5.2028
29.10.2035

EUR
EUR
EUR

196 220
391 398
489 478
3475 3779

EKCI’IO3I/IL[I/II/I B OBPKaBHHU LICHHU KHIDKA I1O ABbpiKaBH, MANekK, BalyTa, HOMUHAIHA U ClipaBeajIuBa

ctorHocT K6M 31.12.2017 r.:

Emucusi

BG2040099223
BG2030017110
BG2009794228
BG2040017217
BG2040010212
BG2040009214
BG2040403219
BG2009893228
BG2040013216
BG2040011210
BG2040012218
BG2030013119
BG2040112216
BG2040114212
BG2040210218
BG2040115219
XS1083844503
XS1382693452
XS51208855889
XS1420357318

Oo1rr0:

Homunanna e —
JAnpxaBa Mage:x Banyrta CTOHHOCT CTOHHOCT
(B XHJI. JIB.)

(B xua. JB.)
Pemy6nuka Beirapus 1.1.2019 EUR 295 294
Penybnuxa Beirapus 22.2.2021 BGN 39 39
Pemny6iuka Beirapus 1.1.2019 USD 21 21
Pemy6mmka Beirapus 25.7.2027 BGN 80 88
Pemy6iuka Bpiarapus 13.7.2020 BGN 200 231
Pemy6nuka Beirapus 28.1.2019 BGN 190 205
Pemy6nuxa Boirapus 11.10.2018 EUR 98 104
Peny6iuka Beirapus 1.10.2018 BGN 28 27
Peny6nuka Bparapus 9.7.2023 BGN 345 424
Pemry6bnuxa Boirapus 19.7.2021 BGN 278 334
Pemny6iuka Benrapus 11.7.2022 BGN 179 223
Pemy6nuxa Beirapus 23.1.2018 BGN 50 51
Pemy6nuka Beirapus 18.1.2019 EUR 117 125
Peny6mmka Beinrapus 12.2.2021 EUR 196 216
Pemny6nuka Benrapus 29.9.2025 EUR 156 218
Peny6iuka Bearapus 22.4.2025 BGN 300 341
Peny6muka Brirapus 3.9.2024 EUR 391 455
Penybnuxa Boirapus 21.3.2023 EUR 196 215
Pemy6nuxa Bpirapus 26.3.2027 EUR 196 225
Pemy6nuka Pymbaus 26.5.2028 EUR 391 421
3746 4257

S. HuBecTHIMOHHH HMOTH

PaBuenuero Ha CIIpaBeIuBaTa CTOMHOCT HA HHBECTUIIUOHHUTE UMOTH € IpeaACTaBEHO I10-

TIOJTY:

Canno xpM 1 siHYapu

ITpeouenka

Canpo xeM 31 nexemepu

31.12.2018 31.12.2017
690 688

37 2

727 690

N
N



AOBPOBOJIEH ITEHCUOHEH ®OH/T ,, TOIIJIMHA*

HOSICHUTEJIHA ITPUJIOXKEHM S KBM ®UHAHCOBU ST OTUET (ITPOIBJDKEHMUE)
KBbM 31 JEKEMBPH 2018

B xunsdu nesa, ocsen axo e e ykazano Opyzo

OLeHbYHNTE TEXHUKH, IPHIOKEHH TIPH ONPEIEISHETO CrpaBeUTUBaTa CTOMHOCT HAa HHBECTULIMOHHUTE
MMOTH Ha DOHIa CHOTBETCTBAT HA HUBO 2 OT BbBemenara ¢ MCDO 13 ﬁepapxnﬂ Ha CIpaBeNTUBUTE
CTOMHOCTH IO OTHOLIEHHW® Ha BCHYKM (DUHAHCOBH M HEDUHAHCOBH AKTHBH U MacHBY, MOMaJaIly B
obxBata Ha craHmapta. CHpaBemIMBaTa CTOMHOCT ce onpenens Ha 6a3a, W3rOTBEHM OLEHKH OT
HE3aBUCHMH OLICHUTEJIM IPH MPETEITITHE Ha PA3IMYHUTE OLECHHMTENICKA METONM B 3aBHCHMOCT OT
BEPOATHOCTTA 3a COBBaHEe HA 3alI0KEHUTE XUIOTE3H NpH MpHIAraHe Ha BhBeneHara or MCDO 13
TIPESyMIILHA 32 ONpEele/siHE Ha CHpaBe[IMBaTa CTOMHOCT Ha 0asa Ha Ma3apHHTE OYAKBAHHS 3a
MaKCUMU3HpPAHEe Ha CTOMHOCTTa Ha aKTHBA B 3aBHCHMOCT OT yHoTpe6aTa My. ChOTBETHO OCHOBHA TEXKECT
NP1 OLICHKATA HA IO-rope M30POCHMTE aKTHBH, MOPAajM TAXHATA CHIIHOCT Ce [1aBa HA METOA Ha
CPaBHUTEIHHUTE NMPON@KOH, JONBIBAH OT MPUXOHMS MOAXON IPU OmpeJe/isHe Ha CIpaBeIMBaTa
croiHocT. HammpaBeHaTa IpeoleHKa Ha HHBECTHIIHOHHNTE HMOTH JIO CIIpaBeIMBa CTOMHOCT €
HOBTapsceMa IOopaau NPUIAaraHeTo Ha MOJela Ha CIpaBeuidBaTta cToiHocT o MCC 40. Ts ce
U3BBPINBA KBM IIOC/ICIHATA JlaTa OT BCAKO KaJTE€HTapHO TPUMECEUHE Ha rOIMHATA.

NuBecTunionHnTe MMOTH, co6CTBEHOCT Ha DOHMA Ca:

e Marasun, HaXosII ce B Ip. Codus, p-u ,,Buroma”, npunobur npe3 otuetHara 2011. u npeouenen
A0 MasapHaTa My CTOMHOCT KbM 31 mekemepu 2018 Ha 251 xui. . (2017: 228 xu. 518.);

® Marasun, Haxozsu ce B rp. CiuBeH, mpuno6uT npes oryeTHata 2011 u mpeonenen no mazaphaTa
My cTOHHOCT KbM 31 nexemspu 2018 na 328 xun. 18. (2017: 314 xun. JIB.);

* ABTOCEpBHU3, HaxoaAwl ce B rp. Codus, p-H ,,OBua Kynen”, Ipuno6uT mpes ordetHara 2014 r. npu
CAICIIKA MO 3aMsHA CPELly MHBECTHIIHOHEH UMOT coOcTBeHOCT Ha DoH/Ia - Marasus, HAXOMAII ce B
rp. Codus, p-u ,Hagexna”. IlpeoneHenara Na3apHa CTOWHOCT Ha HOBOMNPUAOOMTUS UMOT KBM
31.12.2018 r. Bp3m1m3a Ha 148 xun. nB. (2017: 149 xun. JB.);

CJ'Ie,E[HI/ITC CYMH CBBP3aHM C MHBECTULIMOHHUTE UMOTH Ca NpeaCTaBEHH B OTYETA 34 IIPOMECHUTE B HETHUTE
AKTHBU Ha PAa3II0JIOKECHHUE Ha OCHUI'YPCHHUTE JIHLIA:

31.12.2018 31.12.2017
Ilpuxomu OT mpeoueHKa 38 2
Pa3zxomu 3a o0e3neHka (D) -
IIprxonu oT Haem 35 32
IIprxomu OT IMXBY 33 MPOCPOYCHU HAaeMU - 1
Hpyru npeku onepaTuBHYE pa3xou - 2
O6wo: 72 33

6. B3€MaHHﬂ/3aH'bJDKeHI/Iﬂ, CBbP3aHM C HHBECTHUIINH H HHBECTHIMOHHU HMOTH

K®Mm 31 nexemBpu 2018 r. ®oHIBT OTuMTa B3eMaHHs CBBP3aHH C MHBECTHLIUM B pa3Mep Ha:

- 12 xun. 8., B pesyaTar Ha MPOCPOUCHO MiAaHe HA JIMXBA TIO obnurauys Ha ,,Bynrapmnon Codus’”
ALl .

- 8 xmn. 51B., B pesynTar Ha HPOCPOHCHO IU1alane Ha Jiuxsa 1o obnuranus Ha TELL ,,Bo6os Hom” EATT;.

- 2 XWIL JIB., B Pe3y/ITaT Ha MPOCPOUEHO UIAINAHE HA JIMXBA 10 obmvranys Ha ,,Tornopukarus Pyce”
EA.

- 2 XWI. JIB., B PE3yIITAT Ha IPOCPOUCHO IUIAIAHE HA JIMXBA 110 obnuranus Ha ,,AeTo FOHMOH” AJ.

- 4 XWiL. JIB., B PE3yINITAT HA MPOCPOUCHO TIIAIAHE HA YACTHUHO NOralieHue Ha IJIaBHUILIA 110 OOJIHUraIus

Ha ,,ABTO FOHHOH ” A]L.



JOBPOBOJIEH IIEHCHUOHEH ®OH]T ,, TOTIMHA

ITOAACHUTEJIHU ITPHJIOXKEHUS KbM ®MHAHCOBUS OTYET (ITPOABJIKEHUE)
KbM 31 JEKEMBPH 2018

B xunsou nesa, ocsen axo ne e yxasarno dpyeo

OcCTaTeKBT OT CallgO0TO IO B3€MaHHUA CBBP3aHU C UHBECTHULIMU C€ ChCTOH OT B3EMAHMS IO Ha4YHCJICHU
JINXBHU TIO IIPOCPOYEHHU 3abJDKECHUS 2 XHJI. JIB.; B3EMAaHUA 3a C’LIICGHO H3UCKYEMH JINXBHU, HAYUCJICHHU 10

TIpOCPOICHH HAGMH B pasMep Ha 15 XWIL. JIB. ¥ B3eMaHe, CBbP3aHO C IPUN06HBAHE Ha MpaBa BBPXY aKIUU
b®IU AJl B pazmep na 200 xu. 8.

Ksm 31.12.2018 r. doHmbT oT4HTA 3amBIDKEHUS, CBBP3aHM C MHBECTHLUMH B pa3Mep Ha 3 XwWil. JB.,
NPEeACTaBIIABAIIH IETIO3UT HAEM.

KoM 31 nexemBpu 2017 r. oHABT OTUHTA B3eMaHus, CBBP3aHH C HHBECTHLIUU B Pa3Mep Ha:

- 7 XWIl. JIB., B Pe3yJITAT Ha MPOCPOYEHO IUIALIAHE HA JTUXBA IO obnuraius Ha ,,Byaraprion Codus”
AL

- 4 Xun. JIB., B pe3yNTaT Ha MPOCPOUEHO IUIAINAHE HA JMXBA 110 obmuranus va TELL ,,Bo6os JTom” EAT;.

- 12 Xun. 51B., B pesynTaT Ha MPOCPOYEHO TUIAIAHE HA JINXBA 10 OBTHIALKS Ha »lomnouxanus Pyce”
EA.

OcTaThKbT OT CaAIOOTO IO B3€EMaHUA CBBpP3aHU C MHBECTHUIIMU CE CHCTOM OT B3EMAHMS II0 IIPpOCPOYCHHU
HacMH B pa3Mep Ha 3 XMII.JIB.;B3€MaHHUs 110 HAYUCIICHU JINXBU I1O NPOCPOYCHHU 3abJDKECHUS 7 XUIL. JIB. U

B3€MaHHs 32 CHACOHO U3HCKYEMH JIHXBH, HAYMCIIEHH TIO IIPOCPOUEHH HAEMH B pasmep Ha 15 xu. nB.

IIpe3 2018 r. ®oHna He orymra mpoBm3ms 3a OK3 BBPXY ONMCAHUTE IO-TOPE B3EMaHHUS, CBbP3aHH C
UHBECTHULIH.

7. 3aab/oKe A KbM moa

31.12.2018 31.12.2017
VIPBKKH OT OCUTYPUTETHA BHOCKU 3 2
HHBecTHIMOHHA Takca - 10
O6mo: 3 12

8. ipyru 3apb/okennst

Ksm 31 nmexemepu 2018 npyru samsmxenus sa ®onna B pasMep Ha 2 XMILJIB. APYTH 3adbIDKEHHS,
CBBP3aHU B MHBECTULINH, 3 XHJI.JIB. 38 TBIDKEHHUS 110 JENO3UTH I10 JIOTOBODH 3a Ha€M Ha MHBECTULIUOHHH
UMOTH ¥ | XWIL. JIB. 32 IJaHBK J06aBEHA CTOMHOCT.

9. TakcH H yAPBLKKH 32 NEHCHOHHOOCHTYPHTEIHOTO APYKECTBO

2018 2017
Takca ot ocurypurensau BHOCKH 35 27
WHBecTrmonHa Takca - 51
Berpnurenna takca 3 15
Oo6mr0: 38 93
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HOSICHUTEJIHA ITPUJIOXKEHW A KbM ®MHAHCOBUS OTUET (ITPOABJDKEHUE)
KBbM 31 JEKEMBPHU 2018

B xunaou nesa, ocsen axo He e ykazano dpyeo

10. IIpuxoxu ot JuxBH

2018 2017
JIuxBU OT HUHAHCOBY aKTHBH, OLEHABAHH IO CIIPABEUIHBA

CTOMHOCT Ipe3 neganbara u 3arybaTa 183 214
Obmo 183 214

11. HeTH: MpHXO/H OT NPeONEHKA HA (PHHAHCOBH AKTHBH
2018 2017

Herru npuxonu (pasxomm) OT MpeoleHka Ha TbPKABHH LIEHHHT
KHYDKa (148) 74
HeTru npuxonu (pasxomu) oT IpeoLeHKa Ha dyskIeCTPaHHH

IbP)KaBHY LIEHHU KHIDKA - 12
HeTHy npuxonu 0T NpeoneHKa Ha KOPIIOPATHBHY 06U AL 3 34)
Hernu npuxonn (pasxoam) oT MpeoIieHKa Ha aKIdH 1 npaBa (168) 97
Hertnu npuxonm ot npeouenka Ha akiun u gsuiose Ha KHC - 82
Obmo (313) 231

12. CBbp3aHu IANA U CAEIKH ChC CBbLP3aHH JIHNA

HnuaTa CC CHHTAT 3a CBBpP3aHH, aKO €JHa OT CTPaHUTE MMa BB3MOXKHOCT Ja YHpaxHaBa KOHTpPOJI WU
SHAYUTECIIHO BIIUSIHUE BBbpXY Apyrara IpHd B3UMaHETO Ha (I)I/IHaHCOBI/I HIIHA OIICPAaTHUBHU PEUICHUS, WIM ca
IIOCTaBEHH 10 CBBMECTEH KOHTPOJI OT CTpaHa Ha TPETO JIHLIEC.

@OHIBT CUHTA 32 CBBP3aHO JIHLE ITencronHOOCHTypHTENHO ApYyXkecTBO ,,TomiuHa” AJl, 3aemHo ¢
HCTOBHS  KJIFOYOB  yNPABIIEHCKH IEPCOHANl M NPY)KECTBATa, YNPasKHABALH KOHTPOJI  BBPXY
NEHCHOHHOOCHTYPUTEITHOTO JPYIKECTBO.

Banancute mo cuenku ¢ Ilencnonnoocurypurenno apysectso ,, Tormmuaa” AJl B CBOTBETHHTE Pa3XOIH
v mpuxonu keM 31 mexemspu 2018 r. 1 2017 1. ca, KakTo crempa:

Cpenku u canga 2018 2017

Takcn u yIpBIKKH 32 IIEHCHOHHOOCHIYPHTETHOTO
APY:KeCTBO, B T.4.

VAPBKKHI OT OCUTYPHUTETHHE BHOCKA 35 27
WHBecTHIMOHHA Takca - 51
Bcerbnmrenna takca 3 15
Ob1ro: 38 93

3aabJKEHHs KbM NEHCHOHHOOCHTYPHTEJIHOTO APYXKeCTBO,

B T.4.
VAPBXKKH OT OCUTYPHUTETHH BHOCKH 3 2
Hupectunmonna takca - 10
Oob1o: 3 12
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HOACHUTEJIHU TPUJIOXEHKA KBM ®UHAHCOBUA OTUET (ITPOABDKEHNE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, ocser axo He e yKasarno Opyao
13. YnpaBnenune Ha pucka

®unaHcoBUTE pecypcH, Habpanu BB Ponna ce ynpapassar ot 110]] TomimHa chriacHo YTBBpACHaTA
WHBECTHIIMOHHA IOJMTHKA, MpaBUJiaTa 3a YNpPaBJICHHE Ha PHCKA M M3MCKBAHUATA HA MEHCHOHHOTO
3akoHonaresncTso. IlpurexaBanute B noprdeiina Ha DoHIa HUHAHCOBM HHCTPYMEHTH OIPEIEIIST
HETOBOTO CHCTOSHKE U MpecTaBiHe. OCHOBHUTE PHCKOBE NPOM3THYALIY OT GUHAHCOBUTE HHCTPYMEHTH
(maprYHK CPeNCTBa, MECTHH U 1y KIECTPAHHY [IbJINOBH M KAITUTANOBH (DHHAHCOBH WHCTPYMEHTH) MOTaT
na ObJat pasJeneHd Ha KpeJUTeH, Ma3apeH U TMKBHICH.

13.1. Kpenuren puck

KpenutHusar puck npescTapisaBa BEpPOSTHOCTTA OT 3aryba Iopagy HEBb3MOKHOCT Ha KOHTpareHra Ja
TIOCPEIIHE 3aAbJDKEHUATA CH B CPOK. KpeIUTHUAT prick € cBBp3aH OCHOBHO ¢ MOpTdeiina oT 06mramm
u fenosutd Ha @onpa. ITOJ1 ,, Tonnmnua” AJT u3M0N3Ba BEHIIHY M3TOYHMIM HA HH(OPMALKS 32 OLEHKA
Ha TO3H PHCK - OCHOBHO MEXTYHAapOJHO NMPU3HATH KpeauTHM areHimu (Moody’s, S&P, Fitch Ratings,
BAKP). B ciyuante korato anesa oGnuranys HiMa NPUCHIEH KPEIHTEH PEHTHHT, ce U3BBPIIBA AHAIU3
Ha KPEUTOCIIOCOOHOCTTa HA EMHUTEHTA.

IIpes 2018 r. cpennata cToifHOCT Ha OOLMS MHAEKC HA MEXIyHAPOLHATA KOHIOHKTypa (rI00aTHHST
PMI) ce nonmku cnabo cnpsmo Habionasanara npes 2017 r., HO OCTAHA 3HAUUTENTHO HAJ HEeyTpaHaTa
rpanun@ ot 50 myrkra. Clies; OTYETEHUTE MHOTO BUCOKH CTOMHOCTH B HAYanoTo Ha 2018 r. rio6aIuusT
HHJIEKC 3aII09HA MOCTENEHHO Ja Clajia, KaTo KbM JEKEMBPHU JOCTUTHA 52.7 MyHKTA. 3a HabJIF0qaBaHoTO
noHwKeHHe Ha obmus PMI OCHOBHO BiMsHME OKa3a BIOLIABAHETO HAa HMHIEKCA 3a CeKTOpa Ha
NPOMHIIIEHOTO NMPOU3BOACTBO. JlnHamukara Ha ob6musa PMI MHIekc CHrHANTH3HpAIIE 33 OCTENEHHO
3abaBsiHe HAa MKOHOMMYECKATA AKTUBHOCT B IJIOOaleH Mamab, KOeTo OM MOINO [a ce IBIDKA Ha
HECHTYPHOCTTA OKOJIO HepaspelleHus Thproseku crop mexay CAIL[ u Kuraii. Cpenno 3a sHyapu —
okTOoMBpH 2018 r. roxMIHKAT pacTex Ha 06eMa Ha CBETOBHATA ThPrOBUS ce 3a6aBH CIpAMO TeMITa npe3
CHOTBCTHHS MEPHON Ha INpPEAXOAHATa IOAWHA, KOETO Oe B pe3yiaTaT OT OTYETEHHS MO-HHCHK
TIOJIOKHTENICH PUHOC KAKTO Ha Pa3-BUTHUTE, Taka U Ha PasBMBAIIUTe ce naszapu. EBpo3oHara u SmoHus
JOTIPUHECOXa B HAH-TOJsAMA CTEIeH 3a MO-cTab0To HApacTBaHe HA BHHIIHOTHPIOBCKMTE TIOTOIH HA
Pa3BUTHTE HKOHOMUKH. [IpH HKOHOMHMKHTE C HOBOBB3HUKBALM asapy ot L{enTpanua u Ustouna EBpomna
¥ A3HS CBIIO Ce HabMoIaBallle IIO-HACHK TEMI Ha PACTEX Ha TOMITHA 6a3a TIpe3 sHyapy — OKTOMBPH
2018 r. CemeBpemenHo B CAlIl 6e oTueTeHO MOBHIIEHKE Ha 0OeMa Ha THProBUATA IIpe3 HAOIOAaBaAHK
nepuon. Kem Hoemepu 2018 r. roguinara uadmamms B riaobaten Mamab ce 3anasy Ha HUBO GIIM30 Ji ()
HaOo1aBaHoTO B kpas Ha 2017 r. ¥ Bb37e3e Ha 2.3%. Ilpes HoeMBpH Ha MeceuHa 6aza ce HaG IO AABALIE
3abaBsHe Ha WHOQNANMATA KaKTO B PAasBUTUTE, TAaka M B Da3BHBAIIUTE ce UKOHOMUMKH, TOpaau
SHAIUTCIIHOTO TIOHIKABAHE HA LICHUTC HA EHEPruHHUTe NPOXYKTH. OTYMTAMKH TEHIECHIMHMTE B
MEXIyHapONHATa KOHIOHKTYpa, npe3 sHyapu 2019 r. MB® nonmku nporxosara cu ot okroMBpr 2018
I. 33 TJI00aHUs MKOHOMMYECKH pacTesxk rpe3 2019 r. (¢ 0.2 IPOLICHTHHM ITyHKTa 10 3.5%) 1 nipe3 2020 r.
(¢ 0.1 mpouenTHY myHKTa 10 3.6%). [To-3HaUMTENHO BlOMABaHe B 0YaKBanusTa 32 2019 r. ce HabmronaBa
[0 OTHOIICHHME Ha Pa3BMBAIINTE CE€ HKOHOMHKH, KATO HAH-TOJISIMA € PEBU3UATA OTHOCHO MKOHOMUKHTE C
pasBuBaly ce nasapu B Epona. Topa /1o rofsiMa cTeren 0TpassBa MPOrHOZUTE 3a 3HAYHTENCH craj Ha
MKOHOMHUY€ECKaTa akTHBHOCT B Typius. ChIeBpeMEHHO Hali-ChINECTBEHO IOHMKEHHE B OYaKBAHMSTA HA
®oH/a 32 Pa3sBUTHTE HKOHOMHUKH mpe3 2019 r. COpsAMO OKTOMBPHMMCKATA IPOTHO3a UMA 110 OTHOIIEHHE
Ha pacTexa B CTpaHUTE OT €BPO30HATa M MO-Crieluanto B I'epmanus, Uranus u ®pannus. Pesuzusra na
NPEABIKIAHMATA 3a PaCTeXka Ha CBETOBHATA MKOHOMUKA 1ipe3 2020 I. ce IBJDKH IIIaBHO HA MO-HHCKHUTE
HaCTHM WHBECTHLMM B MEKCHKO M Ha MO-cabo OT MPOrHO3M-PaHOTO npe3 oxkromBpu 2018 r.
BESCTAHOBABAHE Ha TypcKaTa HKOHOMUKA. [Ipes TpeToTo Tpumeceune Ha 2018 r. BepWKHUAT pacTex Ha
peanuus BBII Ha eBpo-30Hata ce 3a6asu 10 0.2% crpsivo 0.4% NIpe3 BTOPOTO TPUMECEUHe Ha TOAMHATA.
OTYEeTeHMAT MO-HUCHK TEMII Ce IBIDKELIe Hali-Beue Ha OTPHULIATEIIHHMS MPUHOC Ha HETHHUS M3HOC, TOKATO
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[NTOACHUTEJIHU ITPUJIOXKEHUSA KBM ®PMHAHCOBUWS OTYET (ITPOIBJDKEHME)
KbM 31 JEKEMBPH 2018

B xunaou nega, oceen axo He e yrazano Opyeo

BCUYKH OCTaHAlM OCHOBHM KOMMNOHEHTH Ha BBII mMaxa monokureneH MpHHOC 33 MKOHOMHYECKHS
pactex Ha TpumeceuyHa 6asa. B I'epmanus u Uranusa ce HaGmromasaime chaq HAa MKOHOMHYECKATA
aKTMBHOCT CHPAMO TPEIXOAHOTO TpUMEceuHe ChC choTBeTHO 0.2% u ¢ 0.1% (MpemxogHo oTyeTeH
pacTex cpoTBeTHO 0.5% 1 0.2%).BBB Opanums pactexsT Ha peanrus BBII ce YCKODPH Ha TpHMeceyYHa
6asa 110 0.3% ot 0.2% npe3 BTopoTo TpuMeceuwe, a B Mcrmanus ce 3anasu 6e3 MPOMAHA OT HAYAIOTO Ha
roxuHara Ha HuBO OT 0.6%. HapacTeaneTo Ha 3amacute B HAKOM CTpaHH OT eBpO30HaTa Oe CBBP3aHo ¢
HOBHTC [0-BMCOKH M3UCKBAHNS P TECTOBETE HA aBTOMOOHITUTE 32 OTIEIISIHUTE OT TSX BPEIHH EMICHH,
KOMTO BIL30Xa B CHJIa OT cenTeMBpy 2018 r. mpu BCHYKM peructpaiyu Ha HOBH aeToMo6mtH B EC. Tesn
MSHCKBaHWs TOBEIOXA 10 HATPYIBAHETO HA 3HAYMTEIHY 3aIlaCH B aBTOMOOHITHATA IPOMHULLIEHOCT.
Ipes nexemepu EIIB nonmwku nporuosara cu 3a pacrexa Ha peannus bBII Ha eBposonara mpes 2018 r.
1 2019 r. (¢ mo 0.1 mpoLEeHTHHM TyHKTA) ¥ 3aa3u OYaKBaHMSTa cH 3a 2020 T. ITpes 2021 r. ce ouaksa
3a6aBsHEe Ha HKOHOMMYECKHS pacTex 10 1.5%. Cnopen ELIb puckoBeTe OTHOCHO MepCIIEKTHBATA npen
MKOHOMH'IECKHUA PaCTeXk B SBPO30OHATA BCE OIIIe MOTaT ia e OLeHAT KaTo Ganancupanu. Ha npoBeseHOTo
Ha 13 nexemepu 2018 r. sacenanue na YC na EL[B no BBIIPOCUTE HA MapyUYHAaTa IOJUTHKA He Ogxa
NPEANPUETH NIPOMEHH Ha pepePEHTHHTE JINXBEHH NPOLICHTH U B OPHEHTHPA 3a TIXHOTO H3MEHEHHE B
Obelre.

IIpes TpeToTo TpuMeceune Ha 2018 T. pacTexbT HA peansust BBIT na CAII] ce 3a6aBu Ha BepwkHa 6a3a
10 0.8% cmpsivo 1.0% mpe3 BTopoto TpuMeceune. OTUETEHHIT HO-HHUCHK pacTex ce IBbJDKEINE IIaBHO
Ha SHAaYMTEHUA Cllajl Ha HETHHS M3HOC M B [10-MayKa CTETeH Ha 3a0aBAHETO Ha pacTe)ka Ha GH3Hec
MHBECTULMATE ¥ YaCTHOTO NoTpebieHue. Kato 110 faHHATe 3a aMepUKaHCKaTa HKOHOMHKA, HAHYHMA
KbM Ha4ayioTo Ha sHyapu 2019 r., curnanusupar 3a u3BecTHO 3a6aBaHe Ha pacrexa Ha bBII na CAII]
Tpe3 nocneaHoTo Tpumecedre Ha 2018 r. Ilokasatenure 3a naszapa na Tpyna B CALLL He ce IIPOMEHUXa
CBIHIECTBCHO TPE3 HETBHPTOTO TpuMeceune Ha 2018 r., koeduumenTsT Ha GespaboTiua B crpaHaTa ce
noBuIIH 110 3.9% ot 3.7% 1pes HoemBpu u 3.8% 1ipes OKTOMBPH IIOPA/IN YBEITMYEHUETO HA KOShHIMEHTA
Ha MKOHOMHMYECKH aKTUBHOTO HaceneHue (1o 63.1% crpsamo 62.9% npes HoeMBpH 1 okToMBpH). Criopen
BONCIIMTE MHIMKATOPH 32 HKOHOMMYECKATa aKTHBHOCT IEPCIIEKTHBHTE 3a CHCTOSHHETO Ha I1a3apa Ha
Tpyza B CAILl ocraBaT GnaronpusaTHH.

B Beiarapus Uunexcet JIEOHUA Ilroc npes 2018 r. ce 3amasu Ha HUBA, CXOIHM C HabIOqaBaHUTE B
kpast Ha 2017 r., xaTo KBM INeKkeMBpU BB3Te3e Ha -0.50% (monmkenue ¢ 2 Ga3sHCHM TOYKM CIIPSIMO
nexemepu 2017 r.). Mapexesr EOHUA chIno ce 3amnasu cTabmieH TIpe3 rOAANHATA, TIOPAaM KOETO CIIPEALT
MEX Iy ABaTa MHICKCA HE OTOeN13a 3MEHEH e CripsMo Kpast Ha 2017 . v kbM nexemBpH 2018 r. Bp3nese
Ha -14 Gazuc-nu Touky. OGemMuTe Ha MeKIYOAHKOBHS JIEBOB napuyeH nasap npes 2018 r. ce nosuimmxa
SHAYUTEHO CIpssMO HMBaTa cH mpe3 2017 r. u cpeaHo 3a romuHaTta BB3I930Xa Ha 4.0 MJIpI.JIB. (TIpH
cpenHo 2.0 mpa.ie. 3a 2017 r.). Ilpes nocremHoTo TpuMeceune Ha 2018 T. OTHOBO He Gsxa IIPOBECHH
ayKUMOHHM Ha mbpBuiHus nasap Ha JILK. Ilopamum nuncara Ha npeanarare Ha J{LIK ot cTpaHa Ha M®
npe3 2018 r. u mopany 3amasBamara ce BHMCOKA JIMKBHAHOCT B GAHKOBATA CHCTEMA THPCEHETO Ha
BropuyHus masap Ha JIIIK ocraHa mo-Bucoko oT mpemaraneto. Iloy BIHSHHE Ha Te3u dbaxropu
ABITOCPOYHMAT JINXBCH NPOLEHT, M3IMON3BAH 32 OLEHKA HA CTENEHTA HA KOHBEPreHLWs, Ce MOHKKH
CIPsAMO Kpas Ha IPEAXOQHOTO TpuMeceure (C 6 6a3sHCHU TOukd 10 HuBO ot 0.72% npes nekemepu 2018
r.). JloxonHocTra Ha GBiIrapckute eBpPOOGIUrallHH, TbPIYBaHH Ha MEXIyHAPOIHHUTE KAHTAIOBH
nasapy, OCTaHa 0e3 ChLUECTBEHO H3MEHEHHE CTPAMO Kpas Ha TPETOTO TpuMmeceyre, IIpez mbpara
nojosuHa Ha 2019 r. ouakBame [MHAMMKATA HA JOXOMHOCTTA IO ALK na Berrapus na npoasiokud na ce
OHPEACIIA OT BIMAHMETO KAKTO Ha BRHIIHM, TaKa M HA CICLM(UYHH 32 CTpaHaTa BBTPELIHU (haKTOpH.
Hpoxbipkaramio ,,65rcTBo KbM CHIypHOCT Ha UHBECTUTOPUTE B €BPO30HATA B YCJIOBUATA HA MTOBHINEHA
HECHTYPHOCT OM MOIJIO /1a Ce OTpa3H B [OCOKA MOBHIUABAHE HA TOXOXHOCTTA 1O JUK Ha Beirapus,
THPryBaHl Ha MEXIy-HAPOJHHUTE KalHUTalIOBH MasapH. IIpeBHA KOHIEHTPHPaHETO Ha 3HAYHTENHH 110
pasmep mnamanus nmo JIIK, uwmiito magex HacThmBa mpes OBpBOTO Tpumeceyne Ha 2019 r. (0.9
MJIPI.JIB.), ¥ 32JI0)KEHOTO OT EMHTEHTA OrPAHHYEHO npemnarane Ha JILK na mepeuuHms masap mpes
lAnaTa TO/MHA O4AKBAME TBHPCEHETO HA NBPKABHM OONMralMM [a NPONBIKM A HAJBAIIABA



JOBPOBOJIEH ITEHCUOHEH ®OH/]T ,, TOIIJIMHA*

INOACHUTEJIHU ITPMJIOXKEHUS KBM ®MHAHCOBUS OTYET (MPOOBJIKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, oceen axo ne e yxazarno dpyzo

TPEUTAraHeTo, KOeTOo e MMa OrpaHMHaBall epeKT 3a HApacTBaHe HA TOXOHOCTTA IO GhIrapckhTe
ALK,

IIpes 2018 r. TemmsT Ha HapacTBaHe Ha GBIrapcKaTa MKOHOMMKA IIE ce 3a6aBH copsamo 2017 r., koero
THe CC AB/DKH Ha 3HAYUTEIHI OTPULIATENICH IPUHOC HAa HETHHS H3HOC. 32 TOMHATA 0YaKBAME ClIaj HAa
M3HOCA Ha CTOKH, NIPHYUHEH OT BPEMEHHO MOHWXKEHHE Ha IPOM3BOACTBOTO HA TETPOJIHU IPOIYKTH B
PESYJITaT OT MJIAHOB PEMOHT Ha MPOM3BOACTBEHHUTE MOMHOCTH B KIFOUOBO 33 OBITApCKHUS €HeprueH
CEeKTOp npennpusTue. Jlonmsanurenen GpakTop, KOUTO Ie OrpaHHYaBa H3HOCA HA CTOKH 1 YCIIyTH B Kpad
Ha 2018 r., me 6B MPOrHO3MPaHOTO 3a6aABSHE B TOAMIIHHS PacTex Ha BBHIIHOTO ThpPCeHe. 3a meproaa
2019-2020 r. ouakBame pactesxbT Ha peanrus BBIT na ce YCKkopu maBHO crpaMo 2018 r. u ma mocturue
3.8% mpes mocnenHaTa roqMHAa Ha IPOTHO3HUS XOPH30HT.

K®m 31.12.2018 r. qparoBuTe LIEHHN KHIKA npencraeissar 45.39% ot aktusute Ha ®oHma wH 4 962
XHIL. JIB., Kato 26.55% ca LK u3nagenu ot P. bearapus wim 2 903 xun. 8., 8.01% ca JUK w3manedu

or P. Pymbrus umu 876 xumit. 1B., 10.83% kopropaTHBHM o6 mMrarmm ThpryBauu Ha ,,bOb - Copus™ AJ]
wna 1 184 xwin. ns.

13. Yupasnenue na packa (npoxbrkenne)

13.1. Kpenuten puck (npoxbiukenne)

Husectunuure B UK kbM 31 fekemMBpH 2018 r. o eMHTEHT H KpeAHTeH peHTHHT:

Kona Ha IMapex na . . Peiitunroea
emucusTa (ISIN) Esrenr €MUCHSTA Crofinocr  PeliTanr areHuus
BG2040099223  PemyGmnuka Buirapus 1.1.2019 147  BBB- S&P
BG2030017110  PemyGnuka Bearapus 2222021 39 BBB- S&P
BG2009794228  PemyGmuka Bearapus 1.1.2019 11 BBB- S&P
BG2040010212  Peny6mmka Beirapus 13.7.2020 221  BBB- S&P
BG2040009214  Pemy6mmka Buirapus 28.1.2019 195 BBB- S&P
BG2040011210  PemyGnuka Bearapus 19.7.2021 320 BBB- S&P
BG2040012218  PemyGmnuka Bemrapms 11.7.2022 216  BBB- S&P
BG2040112216  PemyGmnuka Brirapus 18.1.2019 119  BBB- S&P
BG2040114212  Peny6mnuka Beirapus 12.2.2021 210  BBB- S&P
BG2040210218  Pery6mmka Boirapus 29.9.2025 211  BBB- S&P
BG2040115219  Peny6muka Beirapus 2242025 335 BBB- S&P
XS1083844503  Pemy6muka boirapus 3.9.2024 447  BBB- S&P
XS1382693452 Penry6imuka Beirapus 21.3.2023 212 BBB- S&P
XS1208855889  Pemy6muka Brirapus 26.3.2027 220  BBB- S&P
XS1420357318  Pemy6muka PymbHus 26.5.2028 398  BBB- S&P
XS1313004928  Pemy6nuka PymbHus 29.10.2035 478  BBB- S&P
O6u0: 3779



AOBPOBOJIEH ITEHCHMOHEH ®OH/T ,, TOIIMHA“

HOSCHUTEJIHA ITPUIOXEHMS KBM ®UHAHCOBUS OTYET (IMPOOBJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunaou nesa, ocgen aro ne e yrxasarno dpyeo

Wueectunuure Ha honna B JIbp:kaBeH BT, ca B HLK na Peny6nuka Benrapus u Pery6nuka Pymsaus
1 ca M3JIOKEHH HA KPEUTHUAT PHUCK CBOTBETCTBALI Ha Pemy6nuka Boarapus u Pemy6inka PymeHus,
Kato sa TAX MMILTMIUTHO C¢ NpHara KpeAUTHHIT UM PeHTHHT. HHBOTO Ha KpeNUTHMAT peHTHHT Ha
Peny6nuxa benrapus u Peny6nuka Pymsaust € Ha Huso BBB- . Ipu nmpunaraseTo Ha CUMYNAIOHEH
CLIEHAPUH, TIPU KOHTO MKOHOMMYECKHTE II0Ka3aTeu Ha PemyGiuka Boarapus u Peny6nuka Pympaus ,
Kato 6romkeTeH aeduuut, pret Ha BBII, choTHOMIEHHE ner/BBII, pasmep Ha XbpIKaBHHS TBIT U Ip. Ce
BJIOIIAT, C€ NPOTHO3Mpa craj 00O Ha uHBecTULMKTe B TakuBa JILK ¢ 5%, CTOMHOCTTA HA AKTHUBMTE U
ce Hamanuna ¢ 189 xwn. nepa umu 1.72% ot axtvsu Ha BoH/A.

13. YnpaBnenune na pucka (mpoabKeHHe)

13.1. Kpeauten puck (Hpoab/ukeHme)

WHBecTMIIMY B KOPIOPATHBHY OOGIHTAIME KbM 3 1 nexemBpu 2018 r.:

o — Ilazapua
Hewa sa CTONHOCT Ha
Kopa Ha Ilagex na _ Teprosus obe3neyeHneTo
Emurent Croitnoct Ha O0e3nedyeHue
eMHCUATA eMucUsTa —— KbM
pery nal;a CTOMHOCTTA HA
P obMranusTa®
3aCTPaxoBKa,
HEIBYOKUMU
BG2100012116 i&ﬁﬂfAPHﬂOJI—CO@I/Iﬂ 6.6.2021 205 Ha UMOTH U 121%
MaIliHY U
CHOPBIKEHHMS
BG2100006092  Acrepuon Brarapus AJl 14.4.2024 60 Ha 3aCTpaxoBKa 100%
HEIBHKHAMU
BG2100005128  TEL[ Bo6os Jlom EAJT 5.4.2022 196 Jla MOTH 1 197%
MaIlKHA U
CBOPBKECHHUS
TOIUIO®UKALIUA o
BG2100020176 TUIEBEH EAJ] - 3 17.11.2022 151 Ja 3aCTpaxoBKa 100%
BG2100010110 IE}[APKOM XOJIAIHE 15.4.2026 267 Ja He He
HEBIXHUMU
TOIUIO®HUKALIVS HMOTH U é
BG2100002141 PYCE EAJI 27.2.2022 205 Ha P——— 143%
CBOPBIKECHHUS
BG2100025126  Arto IQuuon AJl 10.12.2022 100 Ja 3aCTpaxoBKa 100%
O6uro0: 1184

* Iasapnama cmotinocm na obesnexenuemo xom cmoiinocmma Ha obruzayusma ca usuucnenu na 6a3a Ha OaHHU
om 0oknada nHa bauxkama noneyumen.. Ilasaprnume cmotinocmu na obeznevenusma mooce da ce pasnuuasam Kom
oamama na Hacmoswume gunancosu omuem.

HnBectrniuute Ha ®@oHma B KOPNOPaTHBHU OOJMrallid Ca NpEeUMYIECTBEHO B TaKuBa, KOUTO ca
obe3neveny ¢ HEeABIKHMH HMOTH, MalllVHH, CBOPBIKEHMS, 3a]l0I Ha B3EMaHHMS M 3aCTPAaXOBKA 3a
¢buHaHCOB pHck. 3a obGe3neyeHHTE KOPIIOPaTHBHU OOJIMTAIlMK  3aKOHOIATENCTBOTO NPEIBIDKIA
MHCTUTYLUsITa baHka-noBepeHuk Ha ObJIMraluoHepyTe, KOATO CIIENM 3a (UHAHCOBOTO CHCTOSHME Ha
CMUTEHTA, pasMepa U ChCTOTHHETO Ha 00€3MEUCHUETO, KAKTO U N eMUTEHTET CHAa3Ba MIOETHUTE TIPH
CKJIFOYBAHETO Ha OOJIMTalMOHHUS 32eM (PMHAHCOBU CHOTHOLICHHs., C L1en HabNIoJeHHe Ha KPEIUTHUS
PHCK Ha EMUTCHTHTE, PETYJIAPHO Ce aHATIU3UPAT TEXHUTE MyOIUIHO JOCTHIHA CUYETOBOJHU OTYETH, a 32



AOBPOBOJIEH IIEHCUOHEH ®OH]I ,, TOTIMHA*

HOACHUTEJIHU ITPUIIOXKEHUSA KBM ®UHAHCOBU S OTYET (ITPOIBJDKEHUE)
KBbM 31 JEKEMBPH 2018

B xunaou nesa, oceen axo e e yxasano opyeo

obe3neyenuTe O6J'II/IF3.I_II/II/I H NIEPUOOUYHHTE OOKJIaau Ha BaHKaTa-HOBepeHI/IK Ha O6J'II/IFaLIPIOHepI/ITe 3a
(I)I/IHaHCOBOTO CBbCTOSIHUE U ChCTOSHUETO Ha 00E3ICUCHUETO.

13. Ynpapienne na pucka (mpoasKeHHE)
13.1. Kpeanren puck (npoxbKeHHEE)

Kem 31 nexemBpu 2018 r. ®oumsT oTunTa B3E€MaHHsl, CBbP3aHU C MHBECTULIMH, TIOAPOGHO OIIOBECTEHH
B Genexxka 6 mo-rope.

Kbm 31 nexempu 2018 r. B moprdeiina na HII® Tonnuua Hsma eMucun o6e3nedeHn KOPIOPaTUBHU
O0JIMranmu, KOUTO He ca IIPHETH 3a THPrOBHA Ha peryinupan mnasap.

KoM 31 nexemepy 2018 r. pOHABT HIMA HHBECTHIIHH B OOIIMHCKY OONUTalliY U ENO3UTH.

Bankarta-noneuuren na honna, Th “HuBecT6ank” AJl, mma kpenuten peitruar B- or BAKP. Ilpu Hes
CE ChXpaHsiIBAT IMapUYHUTE CPENCTBA Ha (OHMA, 32 KOUTO CHINO TaKa CBIICCTBYBA KpPEeOHWTeH puck. Ha
6a3sa oruerute myGiukysanu ot BHB u noktanute Ha peWTuHroBaTa areHius 3a GaHKaTa Ce cieay 3a
(MHAHCOBOTO CHCTOSHME Ha GaHKATA—TIONEUHTEN.

KounuecTBeno onosecrsBane no Bumose ($HHAHCOBH AKTHBH H KpeIATeH pedTunr kem 31.12.2018
134

DHHAHCOB AKTHB BBB- BB+ B-  Bes peiitunr O61mo
Brirapcku LK 2903 - - - 2903
Yyxnectpauuu JIIK 876 - - - 876
Kopn. obnurauun 267 100 - 816 1183
?N?STP;HHHH CpelcTBa Mo OaHKOBU ) i 316 i 316
Ob10 4 046 100 316 816 5278

13. Ynpapnenue na pucka (npoanbKenne)
13.1. Kpeauren puck (mpoabKenne)

Wsnaranero Ha donna Ha KpemureH PHCK € OrpaHM4Y€HO 10 pasMepa Ha GanaHcOBaTa CTOMHOCT HA
CIICIHUTE (PUHAHCOBM AKTHBU:

banaucopa Makcumanen Banauncosa Maxkcumalien
DUHAHCOB AKTHR

CTOMHOCT pHCK CTOMHOCT pHcK
31.12.2018 (xwr. 1B.) 31.12.2017 (xmn. 1B.)
ITapuann cpencTBa u eKBUBAIEHTH 316 316 476 476
Bsemanus 245 245 48 48
ALK 2903 2903 3 836 3836
Yyxnectpauau JIIK 876 876 421 421
Kopnopatueuu o6nuranmu 1184 1184 1043 1043

CDOH,Z[T:T HE € U3II0JI3Ball ACPHUBATHBU 3a yIIpaBJICHUE Ha KpCAUTHUS PHCK.
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AOBPOBOJIEH IIEHCHMOHEH ®OH/T ,, TOIUIMHA«

HOACHUTEJIHU ITPHUIJIOXXEHUSA KbM ®PUHAHCOBUS OTYET (ITPOABJIDKEHUE)
KbM 31 JEKEMBPH 2018

B xunsou nesa, ocsen axo we e ykazaro dpyzo
13.2. T1azapen puck

OCHOBHHTE KOMIIOHEHTH Ha Na3apHUS PUCK Ca JMXBEHHST PHUCK, BAJTyTHHUST PUCK M LIEHOBHUST PUCK.
JIuXBEHUAT DHCK € PHCKBT OT HaMailsiBaHe HA CTOMHOCTTA HA HHBECTHIASTA B eIuH (hUHAHCOB
MHCTPYMEHT IIOpaji H3MEHEHHWE HA HUBOTO Ha JIMXBEHMUS NIPOLICHT BIIMSEN] BPXY CTOHHOCTTA HA TO3H
MHCTPYMeHT. TO31 pUcK e ¢ Haif-rossiMa TeXXeCT B HHBECTHIIMOHHHUS noptdeiin na PoHza, nopaau dakra,
ue 43.95% OT akTHBHUTE Ca B JIMXBOHOCHH [IBJTOBH L[EHHH KHIDKA C bukcupan kymon. Yactra Ha
ABJITOBUTE IICHHM KHWKA C IUIaBalll KYNOH € B pasmep Ha 1.45% oT akTuBuTe Ha doHna.
IIOJ ,,Tonnmuna™ AJl ynipaensisa TO3H PHCK pe3 MPHU/IAraHeToO Ha NFOPALMOHHM JIMMHTH Ha NOpTQeiinHo
HUBO. [Ipy eBeHTyanHO MOBHIIIEHHE HA TUXBEHUTE HUBA cbe 100 6a3HCHM TOYKH, HETATUBHUSAT PE3YIITAT
3a Qonpia 6u 6un 201 xu. 1B, vnm 1.83% oT akTuBHTE Ha DOHA.

BayTHUAT pHCK € PHMCKBT OT HaMaisBaHe HA CTOMHOCTTA HA WMHBECTHLMATA B €IMH (pHHAHCOB
MHCTPYMEHT JICHOMHMHHMDAH BbB BaJlyTa pasindHa ot JIes u EBpo nmopany usmenenue Ha Kypca Ha oGMsHa
Mexqy Tasu BayTa u Jles/EBpo.(B pesynrar na neicrsamust B Brarapus Banyren 60opa, 6barapckust
71eB ¢ hukcupan keM eBpoto.) Kem 31 nexemepu 2017 - 0.11% oT akTuBHTe Ha @on/a ca HHBECTHPaHU
B aKTUBY AeHOMUHUpanH B Il]aTcku nonapu.

CumynammoneH ananmusz mpu 10% obesuenka Ha AMEPHKaHCKHSA [0JIap KbM €BPOTO/JIEBa, CIPSIMO
BaJIyTHMA Kypec KbM JaTaTa Ha OTYeTa, NPH PaBHH APYTH YCIOBHA OM [OBENa IO HAMAISBAHE Ha
pesynrara ¢ 1 xun. 8. M obparaoTo npu 10% oGe3nenka Ha eBPOTO/JIeBa KbM aMEPUKAHCKHAT J0MIap,
CHPAMO BAlyTHUAT KypC KBM JIaTaTa HA OTYETa, IPU PABHU JPYTH yCIIOBHs OU OBENA [0 YBEINYABAHE
Ha pesynrara ¢ 1 Xwi. 8.

q)OHI[T)T HE € CKIIOYBAJI XCMKUPAIX CIOEIIKU 3a YHOpaBJIEHUE Ha BallyTHUS PHUCK.

Crpykrypa Ha QHHAHCOBUTE AKTUBH ¥ MACHBM MO BaTyTH KbM 31 nexemepu 2018 r.:

AKTHBH JleBa EBpo Honap O6m10
INapuanu cpencrsa 316 - - 316
JbpkaBHY LIEHHY KHHXA 1324 1568 11 2903
Hy>KIECTpPaHHU IbPXKaBHHA IIEHHH KHIDKA - 876 - 876
Kopnoparusau o6nuranuu 1124 60 - 1184
AXIyy u [stose 2187 - - 2187
KoneKTUBHY MHBECTHIIMOHHH CXEMH 2169 325 - 2494
B3emanus 245 - - 245
O61mo (xu. JiB) 7 365 2 829 11 10 205
O61mo (B %) 72.17% 27.72% 0.11% 100%

ITacuBu JleBa Erpo Homaap O6uo
Herexymu sanbmkeHus KbM OCHTypeHH Trna 10923 - - 10923
Texymu sagpmmxerns kem I1O]] 3 - - 3
Jpyru 3agpimkedns 6 - - 6
OO0 (xuo. JiB.) 10 932 - - 10 932
O6wo (B %) 100% 100%
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AOBPOBOJIEH IIEHCHMOHEH ®OH] ,, TOTIMHA“

HOSCHUTEJIHA ITPUJIOXEHUS KBM ®UHAHCOBUS OTYET (IMPOABJDKEHUE)
KbM 31 JEKEMBPH 2018

B xunadu nesa, ocsen axo ne e yxasarno dpyeo

CTpykTypa Ha (MHAHCOBUTE aKTHBH M NACHBH 10 BayTH KbM 31 nekemspu 2017 r.:

AKTHBH JleBa EBpo Hoaap O6110
IMapuanu cpencTaa 476 - - 476
Jbp>KaBHU [IEHHU KHIKA 1963 1852 21 3836
YUy IecTpaHHU TbPKaBHHU LICHHU KHIDKA - 421 - 421
Kopnoparusuu o6nuranum 972 71 - 1043
AKIUHY ¥ I5U10BE 4135 231 - 4366
Bzemanus 47 1 - 48
O61o (xuJ. JiB) 7593 2576 21 10190
Ob61wo (B %) 74.51% 25.27% 0.22% 100%

IHacuBu JleBa Erpo Hoaap Oou1o
Herexymu 3ampmxeHus KbM OCHTYpeHH Juna 10 863 - - 10 863
Texymu 3axpmkenns koM ITO]T 12 - - 12
Jpyru 3agbiokeHus 5 - - 5
O6wo (XuJ1. JB.) 10 880 - - 10 880
Ob61o (B %) 100% 100%

LIeHOBHAT PHICK € CBBP3aH C MHBECTHLMHTE B AKIHH W OTpa3sBa HaMaJIIBaHE Ha CTOMHOCTTA Ha
MHBECTULMATA NP HEONArONPUATHM TPOMEHH HA MasapHATE eHd. Kbm 31 mexemBpu 2018 r.
MHBECTULMHUTE Ha DOHJA B aKIMH Thpryanu Ha BOB Codus AJl ca B pasmep Ha 20.01% wmu 2 187
XWILJIB. OT OOI(UTE aKTHBH. B 1s1m0Be Ha KONeKTHBHY MHBECTHIIHOHHY CXEMH - B pasmep Ha 22.81% unu
2 494 xun. nB. Ipoeexkpanara ot IO ,, Toruna” AJl ONMTHKA HA yIPaBIeHHUE HA LEHOBHS PHCK ce
OCHOBABA Ha IMBEPCH(UKALKAL HA MTOPTQEHTUTE OT aKIMH UpPe3 MPHIAraHeTO Ha IUBEPCUDUKAITHOHHN
muMuTH. CBILO C LeN NOBHUIIABAHE HA THUBEPCUDHKALIATA Ce TPEANOYNTa He JUPEKTHOTO HHBECTHPAHE
B aKili, a MHBECTUPAHETO B AsnoBe Ha KonexkTuBHM MHBeCTHLMOHEHM cxemu. [Ipu U3BBPLIBAHETO HA
CHMYJIALIMOHCH aHAJIM3, KaTO Ce NPHEME 3a PEeaJHCTHYHO MPOMSHA HA CTOMHOCTTA Ha JUPEKTHHUTE
MHBCCTHIIMY B aKIIMK Ha OBIrapckus GoHnoB nasap ¢ 15%, To pUHaHCOBHST pesynrar Ha @oHga 61 ce
poMeHm ¢ 328 xu1. 18. ChOTBETHO MIPOMSHA ChC 7.5% Ha CTOMHOCTTA Ha nHBecTUIMHTE B KosleKTHBHU
MHBECTHIMOHHM CXeMH, 61 OBeNa 10 IPOMsIHA Ha (PUHAHCOBHSAT pesynrat Ha ¢ouna ¢ 187 xun. ne.

13.3. JIluxBHAeH puck

JINKBHIHUAT PUCK € PHCKBT OT 3ary6M NpH HAJIOKHTETHA npofax0a Ha aKTHBH IPH HEGIArONPHSATHH
T1a3apHy yCJIOBHA 32 MIOCPEIIaHe Ha HeOYaKBaHO BB3HUKHAIM KPATKOCPOUYHH 3aTb/KeHAs. BaeMaiiky B
npeneun xapakrepa Ha @oH/la ¥ HATPYNAHATA 1O MOMEHTA UCTOpHYECKA HH(POPMAIIMS 32 BXOAAIINUTE U
M3XOMAMMTS NAPUIHHU MOTOLH, DOHABT HE MPOBEXK 1A AKTHUBHA IIOJIUTHKA 32 ChOTBETCTRHE IO MAaTypUTET
Ha akTuBUTE ¥ nacupure. Bonpeku tosa ITO/1 ,, Tormuaa” AJ] exenHeBHO ClIey 3a Bb3HUKBAHETO HA
TOKYIM 3alb/DKCHHUS M NPABM IPOrHO32 HA OYAKBAHWTE TAPHYHH TIOTOLM. O ,, Torutina™ AJT
NOAIBpKA HEOOXOMUMHUTE OBP30JMKBHIHH AKTHBH 3a NIOCPENIAHETO Ha HEOYAaKBAHO BB3HHKHAIA
KPaTKOCPOYHH 3a1bIDKCHHS.



JOBPOBOJIEH IIEHCHUOHEH ®OH/T ,, TOTUIMHA“

IOAICHUTEJIHA MPUJIOXKEHWS KBM ®MHAHCOBUS OTUET (ITPOOBJKEHUE)

KbM 31 TEKEMBPH 2018

B xunadu nesa, ocsen axo ne e yxasarno dpyeo

Marypurernara cTpykTypa mo octaThueH cpok Ha GamaHCOBATA CTOWHOCT Ha (bvHaHCOBHTE aKTHBU U
HaCHBH € M3TOTBCHA CIIOPE OYaKBAHUATA 3a TIXHOTO M3IUIAINAHE MM Bh3CTAHOBSBAHE:

oT 3 no

oT 5 mo

Kom 31.12.2018 no3 12 °T 1703 or3m05 10 Han 10 Heonpenenen Obie
Mecena TOAMHHM  TOJUHH TOAMHM nagex
Mecena TOAMHH
Iapuunu cpencrea u ) ) ) } ) _ 316 316
NapUYHU €KBUBAICHTH
Axuun/KUC - - - - - - 4681 4 681
IBAroBy HHCTpYMEHTH 472 - 995 1080 1938 478 - 4963
Texymu B3emanus - - - - - - 245 245
O6wmo akTnEU 472 - 995 1 080 1938 478 5243 10 205
Heruu axtusu na
PasIooKEeHne Ha - - - - - - 10923 10923
OCUTYPEHHTE JIHLA
Sanbmxenus kM [10]] - - - - - - 3
3a0bIDKeHNs CBEP3aHH ¢ } B ) } } ~ 5 5
WHBECTHUIIMU
Jpyru 3anbiokeHus - - - - - - 1 1
OO6wo nacuBM U aKTHBH
Ha Pa3MoJIosKeHUe HA - - - - - - 10932 10932
OCUT'YypeHM Jidua
Kem 31.12.2017 no3 or3pol2 or1pm05 Han 5 Heonpeaenen O6ma cyma
Meceua Mecena TOAMHHM  TOAUHHU MATYPHUTET
[Mapuysy cpencTsa u mapuaHu ) ) ) ) 476 476
EKBUBAJIEHTH
Axnnun/KUC - - - 4366 4 366
JBIroBH HHCTPYMEHTH 51 361 2500 2388 - 5300
Texymu B3emanus - - - - 48 48
O6wo akTuBU 51 361 2 500 2 388 4890 10 190
Hernu axTuBy Ha pasnonoxenue
Ha OCUTYPEHHTE JIHLa - - - - 10 863 10 863
3anwmxenus koM I10]] - - - - 12 12
3aIBIDKEHIS OT HHBECTULIUH - - - - 2 2
Jlpyru 3anbiokeHUS - - - - 3 3
O01m0 NacuBU ¥ aKTHBH Ha
Pa3MnoJioKeHHe Ha 0CUTYPeHH
Juna - - - - 10 880 10 880

Konuenrpanws no cexropu xum 31 nexkemepu 2018 r.:

CexTop

HbpxaBHO Viipasienue
IIpepaboTBaina npoMuILIIEHOCT
EnepreTuka

CTpouTeNncTBO 1 HEABMKUME UMOTH
OuHauCcU

®unaHcoBa neiinoct KUC

Hpyru
Pazmnammarensa cmeTka

O6wmo

CToifHOCT HAa AKTHBHTE

JsU1 0T 00IIMTE AKTHBH

3778 34.57%
1045 9.55%
796 7.28%
1222 11.17%
1 036 9.48%
2494 22.81%
245 2.24%
316 2.89%
10932 100%
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HOBPOBOJIEH ITEHCUOHEH ®OH/T ,, TOIJIMHA“

TTOACHUTEJITHM ITPHJIOXEHW S KBM ®UHAHCOBU S OTYET (ITPOIBIKEHUE)
KbM 31 JEKEMBPHU 2018

B xunaou nesa, ocsen axo we e yxasano opyzo

B cexrop ,,@unancosa geiinoct KUC” ca BKroYeHH unBectHimK B KMC u ieHHY KHIDKa eMUTHpaHy OT
XONnAuHIH. B ceKTop ,,CTpOHUTENCTBO U HEABMKUME UMOTHU® ca IIpeiICTaBeHU UHBecTHIMUTE HA DOoHa B
MHBECTULMOHHY UMOTH U axkimu Ha AJICULL. B cexrop ,,Jlpyru” ca BKITIOUEHH B3eMaHMATA, KAKTO M
VHBECTUIMM B aKUMH HA MPEINpUATHS, ONCPHpAllM B CEKTOPH KATO MAIIMHOCTPOEHE, JieKa
NPOMHILIIEHOCT, (hapMalleBTHKA M Ip.

13.4. IlonaTAYECKH PHCK

ITopanu ToBa, ye MOHABT OCHINECTBSABA JEHHOCT CAMO B pamkure Ha PemyOnuka Benrapus, 3a mero
BB3HHMKBA KOHLICHTPAUUA OT NMOJUTHYECKH pUCK. ToBa € pHCK IbKAlll ce Ha 3HAYMMH MOJUTHUESCKH
TIPOMEHH, OKA3BAIHU BIIHSIHAC U CHIIECTBEHA MPOMSHA B POBEKIAHUTE MONUTUKK H peOPMHU, KOUTO Ce
OTpa3siBaT HETATMBHO BBPXY ASHHOCTTA My.

13.5. Peryaaropen puck

Heiinoctra Ha ®OHIA € 00eKT Ha peryarmw, onpenenead B KCO u momHOpMaTHBHMTE akTOBE MO
HErOBOTO MpHUyIarane. PeryatopeH puck BB3HUKBA KOTaTO ONpENENEHH Peryllaldi U H3UCKBAHHS KbM
MHBECTULIMUTE GBaT MPOMEHEHH, 4 CPOKOBETE 3a TIPHBEKAAHE HA MeHHOCTTa B CHOTBETCTBHE C HOBHTE
M3UCKBAHUS Ca KpaTkH. B To3M ciyuait @ouneT Moxe na 6bae mpuHymeH ga NpOJaBa aKTHBU IPHU
HEOJIAroNpPHATHA KOHIOHKTYPA, HUCKA JTUKBUIHOCT, KOETO 1€ IOBEIE JI0 NpoAakOu o] CrpaBeIuBaTa
CTOMHOCT Ha akTuBa. POHIBT OTIMTA TO3H PUCK KATO TO—BHCOK OT AocerauiHus, opaau $hakra, e npes
usnata 2018r. 6sxa npreTn MEOKecTBO mpoMerr B KCO M B 9acTHOCT B [iaBa »/IHBECTUIINH®, KaKTO U
Komucusra 3a huHaHCOB Han30p HANPaBH NPOMEHH H B T1013aKOHOBUTE HOPMAaTUBHH aKTOBE.

14. Yc10BHH 3a1bJIKEHHES

Ksm 31 nexemBpu 2018 1. 1 kM 31 nexemBpy 2017 r. @OHIBT HAMA YCIIOBHU 3aJBJDKEHUS, KOUTO [a
M3HUCKBAT JIONBIHUTEIHO ONOBECTABAHE BB (DUHAHCOBUTE OTYETH.

15. Cp0uTHS crex Kpasi HA OTYETHHS MEPHON
Cren narara Ha chcTaBsiHe Ha (DMHAHCOBHTE OTYETH He Ca HACTDIMIN IpYTH CHUIECTBEHU CHOMTHUSA C

KOpUIHpall H/WIM HEKOPHUIMpAll XapakTep, KOHTO CJeBa Ja Ce OTYETAT IUIH ONOBECTAT B
IIpeICTaBEHUTE (PUHAHCOBU OTYETH.
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