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JOKJIAJ 3A JEMHOCTTA

1. O6ma uadopmanusn

HoGposonex nencuoner Goux ,, Tommmaa” (Hapuyan mo-1ony 3a KparkoctT ®ounsT uau A1
»lomnuHa”) e perucrpupan ¢ Pemenue Nel ma CI'C ot 01.02.2007 r mo ¢. x. 1524/2007 r.
Cenmamumero m azapeckT Ha ynpasienwe Ha @omma e rp. Codus, VHmycTpuanna 3oHa
,OpuoH”, yi. ,,3020”, Ne 34, et. 8.

Corinacuo Pemenne Ne 173 ma Kommcusara 3a QumHaHCOB Hamsop (HapumyaHa IO-ZOIY 3a
kparkoct KOH wma Kommcmara) or 26.01.2007 r. OII® , Tommua*“ ce ymnpapisgsa u
npencTasigBa OT IIeHCHOHHOOCHTYPHUTENTHO APYXKECTBO ,, Tommua® AJ] (Hapu4ano mo-Iony
3a kpatkoct [pyxectBoro mim 11O/ ,, Tommuna® AJT).

IOJ ,,Tonmuua* AJl e Bumucano B Peructhpa 3a THprosckure apyxectsa mom Ne 108124,
oM 1457, crp. 125 no dupmerno nemo Ne 9984/2006 r., ¢ pemenne Ne 1 or 08.09.2006 1. u
pemenne Ne 2 ot 27.09.2006 r. cbe 3amucan IpeaMeT Ha JeHHOCT: JOIBIHATEIHO IeHCHOHHO
ocurypsisage. Cenmanminero m agpechT Ha ympasnenue ¢ rp. Codus, Uunycrpuanaa 30Ha
»Opmon”, yi. ,3020”, Ne34, er.8. 3a wusBspmBaneTo Ha cBosra geiHocT IIO]]
,» lommHa™ AJl npurexxapa smrensust Ne 02-11071/17.08.2006 r., m3nanena or KOH.

JIpy’KeCTBOTO H yIPaBIIBAHUTE OT HETO (DOHIOBE HAMAT KIOHOBE.

JlOmBIHATETHOTO 1O0OPOBONHO TeHCHOHHO ocurypsBane (JJIIO) B mobposoner GoHA
oOxBaia JuIaTa HaBbpImHay 16 roquen. Besiko Gusnyecko jmile Moxe HOOPOBOIHO A ce
OCHTrypsiBa Wi fia b/l OCHrypaBano s PoH/a BB3 OCHOBA Ha JHOrOBOP C J[PYKECTBOTO IpH
ycnosuaTa 1 1o pena Ha Yact Bropa ot KCO.

JIIIO e netinoct no Habupane Ha TOOPOBOIHY MEHCHOHHOOCHIYPUTEIHH BHOCKH, TSXHOTO
YIpaBJIeHHEe W €IHOKPATHO WM Pa3CPOYEHO H3ILIAllaHe Ha HATPYNMAHWUTE CPEICTBA NpPENd H
CJIeJl HACTBHIIBAHE HA OCHTYPHTENEH ciydal, KaKTO M W3IUIAIIAHE HA JONBIHATEIHU JUIHU
nercuy. OChHIECTBIBA CE Ype3 NMEHCHOHHH CXEMH Ha KAWTAIOBO HOKPHBEH NPHHIHUI Ha
6a3aTa Ha JeUHUPAHH BHOCKH.

3a BCAKO JMIIE Ce OTKpHBA WHIMBHAYaIHA NAPTHIA, KOSITO ¢ BOIW B JIeBOBe U Aswiose. Ot 20-
td Mapt 2007 r. JI1® ,, Tommuaa“ BpBEXa CTOWHOCT HAa €AWH ISUT ¥ €KETHEBHA OLICHKA Ha
aktuBuTe Ha OonHna. Beeky M1 mpeacTaBisiBa NPOIOPNHOHATHA YacT OT HETHHTE aKTHBH HA
®ouia, U3IACIIABA CE& BCEKM PabOTEH NIEH M CTOMHOCTTAa My € BalHZHA Camo 3a TO3H JIeH.
CrofiHOCTTa Ha €IMH [T Ce W3YUCISIBA KaTo CTOMHOCTTA HA HETHHTE aKTHBH Ha DOHIA KbM
Kpasi Ha IpeAxoauns paboTeH NeH ce pasfenu Ha obmus 6poil asmose Ha DoHIA KBM CHIHSL
JCH.



JIOBPOBOJIEH MEHCHOHEH ®OHJ ,, TOIJIMHA“
JOKJIAJL 3A TEMHOCTTA
KBbM 31 JEKEMBPH 2017

K®H ynpaxssBa mpeBaHTUBEH ¥ MOCHEIBAIl KOHTPON BBPXY ACHHOCTTA HA TECHCHOHHO
OCUTYPHUTEIIHUATE JPYKECTBA U YIIPaBIsSBaHUTE OT TIX QOHIOBE.

banka noneuwnten:

Th ,,MHBECTBAHK” AJl e Gatnka moneunTesl Ha (GOHIOBETE 3a JONBIHUTEIHO HEHCHOHHO
ocurypsiBane, yupasnsasanu ot [1O]1 ,, Tommmmra™ AJl.
VIHBECTUITMOHHY TIOCPETHUTIIH:

"Cocuere XKenepan ExcupecOanx” AJ]

"I.U.C.JI. Cexropututic" AJ]

"Paiiaiizenbank (benrapus)" EAJ]

OmuTtop:

»SAXAPUHOBA U ITAPTHBOP” OO u
»EKOBUC OJUT BBJII'APYSA“ OO/

2. Ocurypenu jumna

Ocurypenu muna ca BCHYKHM Jura, yuacTHuin B JIII® , TormuHa”, KONTO MMaT HOCTHIMIA
[IOHE €/IHA OCUI'ypUTEIHA BHOCKA 10 HHIMBHAyaIHATA TApTHIA.

Haunm 3a 6pos Ha ocurypenure auna B JIIIO , Tommmua” v 3a pasmepa Ha HETHHUTE AKTHBH
Ha JIII® ,,Tommmaa“ xeM 31.12.2017 1. ca mocodenw B Tabiumara no-aoiy:

Hertuu axtrBu Ocurypenn nuia
JALID ,, Tomwmmua“ (xwi1. 7B.) (6p.)
10 863 10 926

Pasmpenenenuero Ha ocurypennte muna B JI1® , TomnmmHa” B 3aBECEMOCT OT M3TOYHHKA HA
CPENCTBA € KaKTO Cle/Ba:

Ocurypenn nwuia

- ¢ pabOTOAATENCKH BHOCKH 10 830
- C JINYHU BHOCKHU 160
- C BHOCKH OT JIPYT OCHUTYPHTEN 1

TITTIE AN CTO) bwrE T En (O IITNY P 1 79y — e AT A TTIATT TTANT D £y
18 MOKE I3 D508 0cuTVRARANs 3 IO 1o noBeue 07 20U H J0TOROD
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JIOKJIAJT 3A IEMHOCTTA
KBbM 31 JIEKEMBPHU 2017

2.1. Hosoocurypenn Juna

Hopoocuryperu nuna ca peructpupanure ygactaunu B IO ,Tommuaa”, 3a KOUTO Ipe3
CHOTBETHATA [OJIMHA ITOCTHIIBA ITHPBA BHOCKA.

PaBHpeIICJIeHHGTO Ha HOBOOCHUTYPCHHUTC JIMIIa BHB (1)0H,Z[a B 3aBHCHMOCT OT H3TOYHHKa Ha
CpCACTBa € KaKTO CJIcaBa:

Hosoocurypenu imna

- ¢ paboTOoAaTEeNICKU BHOCKH 358
- C JINYHH BHOCKH 3
- C BHOCKH OT JIPYT OCUTYPHUTET -

Enno nune moxe na 6b1¢ ocurypsasaso B A1 mo mosede ot enH JOroBOP.
2.2. JInna, npoMeHIIH Y9aCTHETO CH M NPeXBbpinin cpeacrsa B D ,, Tonimna”

IIpes 2017 roguna 3 nuna ca NPEXBBPIWIN HATpyHaHuTe cpenctsa ot apyra JIID s IO
,»lommmna”. Te3u mina ca umanm Beve oTkputa napruga B 11O ,, Tormmaa”.

2.3. Ocurypenn auna, HammycHaaa goxHaa

Ilpes 2017 r. ocurypenute mwuna, Hamychamu JII® ,,Tommna” ca 355. Or Tsax 57 ca
HanyCHan¥ (OHIA, HOpagd NIPEXBBPISIHE Ha CPEACTBA B APYIM JOOPOBOIHH TEHCHOHHH
¢onmose, 30 ocurypenn nmna ca MOYMHANTH, & CPEACTBATA 110 WHIAUBHIYATHATE UM IAPTHIH
ca U3IUIATCHHU Ha TeXHUTE HACJICTHHIIH.

268 nwna ca H3TETIMIN CPEICTBATA CH Clie/l IPUA0OHBaHE IPaBO Ha IEHCHAL.

3. I3MeHeHne Ha pa3Mepa Ha HeTHUTE akTHBH Ha PoHAa

3.1. llocThIUICHHS OT OCHTYPHTEIHH BHOCKH

IIpe3 2017 r. B AT1® ,,Tonnuea” ca MOCTHIHAIA OCUTYPUTEHA BHOCKH Ha cTodHOCT 704 XM
TIB.

3.2. IlpexBbplieHH cpeACTBA OT/KBM APYrH NeHCHOHHH (OHI0BE

Cpexncrsara, moNy4ens OT APYrH JOOPOBOIHY HEHCHOHHH (GOHIOBE, YIIPABISBAHH OT APYIH

TICHCHOHHOOCHTI'YPHUTEIHU ApyecTBa BbB ®omaa ca 1 xwmn. 1B. M3miaTenwrte KuM IpyrH
(onI0BE CpeNCTBa ca B pasMep Ha 85 XHJL. JIB.
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3.3. loxo1 0T HHBECTHPAHE HA CPeCTBATA

IocTurnaruar noxox oT uHBeCTHpaHe Ha aktuBuTe Ha J[I1® ,, Tommua” 3a 2017 r. e 516 xui.
7B, wiH 4,51% moxomHocT Ha roauinHa 6asza.

3.4. M3niaTeny cpeacTBa HA OCHTYPEHH JINIA

OO6muar pasmep Ha m3mnaTeHnTe 0T QOHAA CPEeCTBA HA OCUTYPEHH iuna € 571 Xui. 1B., OT
KOWUTO 522 XWJ. JIB. ca €IHOKPaTHO HW3IJIATCHH Ha OCHUTYPEHH JWIa NPHAOOHIN HpPaBoO Ha
LCHCHS, 7 XWIL. IIB. Ca H3TETVIEHH CPEACTBA OT OCHIYPEHH JHIA MPEXd NpUAOOHBAHE HA
OCHUTYpUTENIEH Cilydal B 42 XuIl. JIB. ca U3IIIATeHU Ha HACICIHUIIA HA OCUTYPEHH JIHIa, KOUTO
HE ca NOJIyYHIIU HACNE/ICTBeHA ICHCHS.

K®M nbpxaBHES OIOIKET Ca OTUHMCIICHH CPEJICTBA B pasMep Ha 1 XMl IIB., IPEACTABIISIBAIIM
CIHOKpPATCH TAaHBK BBPXY CPEACTBATA Ha KA M3TEIJIMIN M Ipeu NpuaoOuBaHe MPaBoTo Ha
IICHCHS, 32 KOUTO €4 ION3BAIM JaHBYHO O0ICKICHHE.

3.5. Haamcaenn cpencrsa 3a IIOJ]

3a oruernus neprox B AII® , TomnmmHa” ca HAYNCICHN TaKCH U YAPHKKE 32 JIpyKecTBOTO B
pa3Mep Ha 93 xwum. jiB.

Wsmenennero Ha pasMepa Ha HeTHHTe akTHBH Ha ®onpa 3a 2017 r. cupsamo 2016 T. e KakTo
cienBa:
(xum. mB.)

2017 1. 2016.
10 863 10 446

4. MaBecTHpaHe Ha cpeAcTBaTA

IIpes 2017 r. cpemmara cTORHOCT Ha OOLIHS HHIEKC HA MEXIYHAPOJHATA KOHIOHKTYpa Germe
[0-BHCOKa OT HabmonaBaHata 3a 2016 r. B kpag ma 2017 r. gHAEKCHT NIPOIBIDKH Ja COYH
TOBHINIABAHE HA HMKOHOMHYCCKATa aKTHUBHOCT B IJIOOaleH Maial, Karo Ipe3 YeTBHPTOTO
TPUMECEUME INPHHOC 32 HAPACTBAHETO HAa MHJEKCA HMAalle CeKTOPLT Ha MIPOMHINIEHOTO
TPOHU3BOJICTBO, OKAaTO HHICKCHT HA YCIYTHTE CE 3aIla3d HA CXONHO 10 HAOIONAaBAHOTO IIPE3
TPETOTO TpuMecedre HIBO. OGeMBT Ha CBETOBHATA THPrOBHS CE YBEIYH 3HAYATENHO CIPAMO
[PEeIXoAHaTa ToMHa. PaCTEXBT Ce ABIDKEIIe IAaBHO Ha PA3BUBAINATE C& MKOHOMUKH, KBIETO
Hal{-roJsIMO HOBUIIEHNE Ha rojmuiHa 6a3a ce Habmogasame B cTparuTe ot sTouma Epomna u
HOBOBB3HMKBAIUTE MKOHOMUKA B Asud. CBINEBPEMEHHO Half-TOJIIM TOMWIIEH pacTeX Ha
BHLHITHOTBPTOBCKUTE IIOTOLM IIPH Pa3BUTHUTE MKOHOMEKH ce Habmomasame B Amommsa. OT
Ha9anoTo Ha 2017 r. nnanuara B raobanen Mairnab ce MOBHINABAIIE CIPAMO HHBOTO B Kpast
Ha 2016 1., xaro mpes nexemspu 2017 r. mocrurxa 2.6% Ha rommmHa 6asa. IIpes TPETOTO
TpuMeceune Ha 2017 1. peasmuar BBIT na eBposonara wapacha ¢ 0.7% Ha BeprkHa 6a3a — Cbe
CBIIMSA TEMII, KakTO M 1pe3 BTOPOTO TpuUMeceuwe Ha rojawmara. HapacTtsaHe Ha
YKOHOMHMHECKATa aKTUBHOCT ce HaOMonaBalle BBEB BCHYKY OHDIKABY OT SBPO30HATA. KAt

e T e Tl
PR L) J:
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Ha 0.8%, 0.6%, 0.4% u 0.8%. IloxasarenuTe Ha masapa Ha TPyAa IPOIBIDKKXA OaBHO Ja ce
nofoOpaBaT, karo mpe3 HoeMmBpu 2017 r. Gespabortuiiata ce mommxku 10 8.7%.Bripexu
YCTOMYMBOCTTA Ha HKOHOMHYECKHS PACTeX H NMONOOPEHUETO Ha Ta3apa Ha Tpyaa uHpranuata
B €BPO30HATa OCTaBa Ha OTHOCUTEIHO HUCKHW HuBa. [Ipe3 mexemspm 2017 r. EBpomneiickara
Hentpanna banka (ELIb) nmoBHIu IIPOrHO3ATE CH 3a pacTexa Ha peanuns BBII Ha eBposonaTa
oT 2.2% na 2.4% 3a 2017 r., ot 1.8% ma 2.3% 3a 2018 1. u ot 1.7% Ha 1.9% 3a 2019 r..
Pucxosere, cBpp3aHH ¢ IIPOTHO3aTa 32 HKOHOMHUYECKUS PACTEX B €BPO30HATA, CE OLEHABAT OT
ELIb xato Ganamcupanu. Ilporaosute Ha EIIb 3a undnamusta B eBposomara npes 2017 r. u
2019 r. me 6saxa npomenerH (cpoTBeTHO 1.5% 1 1.4%), a Tasw 3a 2018 r. Geme pepusmpana
BB3x01AI0 0T 1.2% Ha 1.4% Ha 3acemanmero mo mapwgHaTa MOJMTHKA, MPOBENEHO Ha 26
oxromepr 2017 r., ELIb He HanpaBu NpOMeHH B JIMXBEHUTE TPOIEHTH, HO OYaKBAHO YIBIDKH
CpOKa Ha M3IBITHCHHE Ha pasilupeHara IporpaMa 3a 3akyllyBaHe Ha aktuBH (APP), xato mo
kpast Ha centemspu 2018 r. moxymkure mo APP me Owpmar cekparenn mamosioeuHa (1o 30
MIIpZI. €BPO MeCe4HO). M3MeHEHnETO Ha BOMAEIINTe KOHIOHKTYpHE uHImKatopu B CAIIl mpes
9eTBBPTOTO TpEMeceune Ha 2017 1. 6e pa3HONOCOYHO, HO MOKA3aTENHTE IPOXBIDKHXA 14
CHTHAIM3UPAT 32 BHCOKAa MKOHOMMYECKa aKTHBHOCT. Y CIOBHATA Ha ma3apa Ha Tpynaa B CAIL]
ce moodprXa Ipe3 YeTBHPTOTO TpuMecedune Ha 2017 r. CpeqHusT 3a TpEMECeIneTo Opoii Ha
HOBOHACTH PAOOTHHLYU CE€ LOBUIIM CIPSMO TPETOTO TPHMECEUME, KOETO ce IBJIKENe Ha
IPEOJOIIBAHETO HA HeraTuBHHA eheKT Ha yparamute ,,Xapsu“, ., pma“ u ,Mapus“ Bopxy
OTKPHBAHETO Ha HOBHM paboTHE MecTa. IIpe3 OKTOMBpH KoeQHUIMEHTHT Ha Oe3paboThua B
CAIIl ce moHmxu 10 HUBO OT 4.1%.B Kurail pacTexsT Ha MKOHOMHKATa HOCTHTHA 6.9% 3a
2017 r.,x0eTo € ¢ 0.2 NpoLeHTHH IIyHKTa Haj pacTexa npes 2016 1. u ¢ 0.4 mpoleHTHH ITyHKTa
Haz 00gBeHAaTa OT IPABUTEICTBOTO B HAYAIOTO Ha IOJAHATA IIEN 32 PACTEX OT OKOMIO 6.5%.

B brirapus B ycnoeudra Ha orpaHmdeHo npexarade Ha J[I[K Ha mbpBHYHES mazap ¥ BECOKA
TUKBHIHOCT B GaHKOBATa CHCTEMA BIIA3JIOTO B CHJIA OT HAYAJIOTO HAa OKTOMBpH IOHIDKEHHE HA
JMXBEHUS IPOLCHT MO CBpBHXpesepBuTe Ha Oankure B bHD mosiws B mocoka yBenudeHne Ha
TepceneTo Ha JIIK or ctpasa Ha Oamkure. JombmuwreneH ¢akrop, KOHTo 6H MOT'BI Ia
JOIIpHHACS 32 TIOHIKCHUE Ha IOXOAHOCTTA IO IBPXKaBHHUSA BT, € HaMaJeHHeTO Ha PACKOBATA
IpeMHMs Ha CTpaHaTa CJIEJ{ IMOBUIICHUETO npe3 AekemMBpH 2017 r. Ha XBITOCPOYHUSA KPEIUTEH
peUTHHI Ha bearapus or MexayHaponaHuTe peliTwHrosu areHnmu Standard&Poor’s u Fitch.
BernezictBrie Ha yCcKOpSBAIOTO Ce BHTIPEIIHO THPCEHE OYaKBaHWATa ca peamaust BBII ma
Opoab/DKK Ma HapactBa u 1pe3 2018 r. PuckoBere mpen mpormosara 3a pacrexa IO
OTHOINEHHUE Ha BBHINHATA CPENA U BHTPEIIHOTO TEPCEHE 32 MBPBOTO Moayrosue Ha 2018 1. ca
OLICHEHU KaTo OaJaHCHpaHH.



JIOBPOBOJIEH IIEHCHOHEH ®OHJ ,, TOTUIMHA®
JOKJIAJI 3A IEMHOCTTA
KBM 31 JIEKEMBPH 2017

Husectunmoner noprdeiin u 6arancosu axrusy Ha IO ,, Tommua”

Ne HIHECCTHIHOHHH 2017 r. 2016 . Wsmenenune
HHCTPYMEHTH
Cyma % Cyma % Cyma %
I NuBecTunun 00mo, B T.4. 10356 100.00] 10237| 100.00 119 -
JBIITOBH TIeHHY KHIKA,
W3JaleHH WIN IapaHTHPaHH
0T IbpKaBu-unenkd Ha EC, 4257 41.11 5220 50.99 -963 -9.88
IPYTH THPKABH WM TEXHUTE
LIEHTPaJTHH GaHKu
KopnopaTtusau obnuranum 1043 10.07 1330 12.99 -287 -2.92
Axuyy, IpaBa ¥ JIAIOBE 4366 42.16 2 999 29.30 1367 12.86
3.1 Axiyu u ipasa Ha KMC 2257 21.79 1759 17.18 498 0.44
AKIuy 1 ipaBa W3BHH TE3U Ha
32 AJICHII] 1 KUC 2109 20.36 1240 12.12 869 2.33
WHBECTHIIHOHHN HMOTH 690 6.66 688 6.72 2 -0.06
1L f_i”a“c”“ AKTHEH 00MO, B | 10880| 100.00| 10459| 100.00 421
Wusectuiuu 061110 10 356 95.181 10237 97.88 119 -2.70
2 | Hapuasau cpencrea 476 4.38 184 1.76 292 2.62
Kpatkocpounu B3emanus 48 0.44 38 0.36 10 0.08

5. YnpaBaenue Ha packa
IO/T ,,Tommura” AJ] m3mMepBa prcka Ha opTdeiina KaTo U0, Ha 6a3aTa Ha CTOMHOCTHTE HA

CAVH 171

AH® ,, Tomnuna*

2008 r.

2009 r.

2010r.

2011r.

2012r.

2013 r.

2014 r.

2015r.

2016r.

2017 r.

CroiiHocT Ha Asan
B HaYaJIOTO HA
neprona

1.11919

0.88404

0.95812

1.00524

1.03817

1.12452

1.16242

1.22429

1.26053

1.29778

CroiinocT Ha 1
B Kpas Ha NepHoja

0.88404

0.95812

1.00524

1.03817

1.12452

1.16242

1.22429

1.26053

1.29778

1.35636

Hompanna
JIOXOJHOCT Ha
roguba 6aza

21.01%

8.38%

4.92%

3.28%

8.32%

3.37%

5.32%

2.96%

2.96%

4.51%

CranpapTHO
OTKIOHEHHUE Ha
romnHa Oa3a

4.85%

1.74%

1.83%

1.29%

1.30%

1.03%

1.67%

1.75%

2.82%

1.99%

KoedummenT na
Illapm Ha
roguinHa 6asa

4.42

2.45

1.87

6.21

3.19

1.75

1.16

2.45

VAR mipu
JOBEpHTEIEH
HHTEpBaN 95%*

-0.51%

-0.18%

-0.19%

-0.15%

-0.14%

-0.11%

-0.18%

-0.21%

-0.29%

-0.21%

Ilpu muEBecTHpanero Ha cpencrsata Ha JII® , Tormmma” ce IIpaB¥ aHAIM3 U OICHKA Ha
Ia3apHus PUCK, CBBP3aH C MHBECTHIUKUTE B aKUWH, OOJMIaIllMyd W MHBECTHIMOHHU HMOTH,
xaTo ce cebmonasar [Ipasuiara 3a Uponenypyu 3a HaGIIOIeHNE, H3MEPBAHE 1 yIpaBJICHUE Ha
DHCKA, CBBD3AH C MHBSCTHLWHUTE Ha (QOHIOBETE 33 HOTBIHUTENHO TEHCHOHHO OCUTYDABAHE.




JOBPOBOJIEH ITEHCUOHEH ®OH/T ,, TOIUIAHA
TIOKJIATL 3A IEMHOCTTA
KBM 31 JEKEMBPH 2017

yopasisBaau oT [10]] ,,Tommuna” AJl. Ilpum mHBecTHIIMNUTE B OAHKOBHM NCIIO3MTH ¥ ICHHU
KHIDKa C€ B3eMa II0Jl BHHMMAaHHWE KpEeAWTHHUIT pEUTHHr Ha OaHKaTa WIM EMHTEHTA.
IIpoBexnanara ot kpas Ha 2008 r. KOHCEepBaTHBHA UHBECTHIIMOHHA TOJUTHKA, HAMEPUX CBOS
73pa3 B IOHMKEHA BOJATHJIHOCT Ha WHBECTHUIIMHUTE, U3MEpPEHA Upe3 MOKa3aTeNs CTaHIapTHO
OTKJIOHEHME Ha euH 151 BB Qornma: 2009 r. — 1,74%, 2010 r. — 1,83% , 2011 r. — 1,29% ,
2012 r. - 1,30%, 2013 r .— 1,03% ,2014 r— 1,67%, 20151~ 1,75% , 2016 r.— 2,81% wu 2017
r.—1,99%.

KpenutHuaT puHCK IpencTaBiIsBa BEPOSTHOCTTA OT 3aryda mopamd HEBB3MOJKHOCT Ha
KOHTPAreHTa J1a MOCPEIHE 3abDKEHUSITa CU B CPOK. KpEeIUTHUAT PUCK € CBBP3aH OCHOBHO C
noptdeiina ot obmuraru u geno3utd Ha @ompa. ITOJ ,, Tomnmuua” AJl M3m0N3Ba BHHIIHA
U3TOYHUIY Ha HHGOPMAIUS 3a OIICHKA Ha TO3WM PHCK - OCHOBHO MEKIYHAPOIHO IPU3HATH
kpenutHE arenmum (Moody’s, S&P, Fitch Ratings, BAKP). B ciydamTe Koraro nancHa
obnuranus HAMa OPUCHICH KpeAWTEH  pEWTHHI, Ce  HW3BBpIIBA  aHauu3 Ha
KPeTUTOCTIOCOOHOCTTa Ha EMUTCHTA.

KeMm 31.12.2017 r. gparoBute neHHN KHIKA npencrabnssat 48.70% ot axrtusute Ha Ponma
win 5 300 xun. 1B., kato 35.25% ca UK wmsmanenu ot P. Benrapus wimu 3 836 xuin. ns.,
3.87% ca JJLIK m3nanesu ot P. Pymprus umm 421 xun. jB., 9.58% kopropartusau o0aMranyu
TepryBany Ha ,,bOb - Codus” AJl wam 1 043 xuo. jB.

LIeHOBHAT PHCK € CBBP3aH C MHBECTHUIUNTE B aKIMH ¥ OTPa3siBa HaMaJIBaHe Ha CTOMHOCTTA Ha
HHBECTHLUATA IPX HeONAronpHATHH IIPOMEHH Ha Hasapaute nenu. Kem 31 mexemspu 2017
uuBecTHIMUTe Ha QoHja B akiuu TepryBanu Ha bOB Codus A/l ca B pasmep Ha 19.38% wn
2 109 xmmnyB. ot obmmre akTuBH. B nmsanose Ha KONEKTHBHM HHBECTHIMOHHM CXEMH - B
pasmep Ha 20.75% mmm 2 257 xun.as. [lposexnanara ot I1IO]] ,,Tomnmuna” AJ] monuTHKa Ha
VIIpaBJICHUE Ha I[EHOBH:A DUCK CE OCHOBaBa Ha JUBEpcH(HKamI Ha MOpTdEnaTe OT akuuu
4ype3 INpuiarasero Ha auBepcHuxanmoHEM suvmutH. ChINO ¢ el IOBHINABAHE HA
IUBEPCH(UKALMATA CE IPEANIOYHTA He JUPEKTHOTO HHBECTHPAHE B aKI[MH, & HHBECTHPAHETO B
nsanope Ha KOJEKTMBHH HMHBECTHLIHOHHH CxXeMH. [Ipi W3BBPINBAHETO HA CHMYJIAlHOHEH
aHaji3, Karo Ce IIPUEME 3a PEANHCTHYHO IPOMIHA HA CTOMHOCTTA HA IUPEKTHATE HHBECTHLIAN
B axIu¥ Ha Owarapckus GoHIOB Hazap ¢ 15%, 1o duHaHCcOBHAT pesynrar Ha QoHIA OH ce
mpomenu ¢ 316 xun. 1B. Ch0oTBETHO poMsaHa C¢bC 7.5% Ha CTOMHOCTTA Ha MHBECTHIHHTE B
KoJjleKTHBHY MHBECTHIIMOHHM CXEMH, OH JOBeNa IO IpoMsHA Ha (QMHAHCOBHAT PE3yNTaT Ha
¢dorna c 169 xun. ns.

JIUKBEIHUAT PUCK € DHCKBT OT 3aryOHM IPH HAIOXHTENHA Npoiax0a Ha aKTHBH IpH
HeOIaroNprATHYA Ma3apHH YCIOBHA 3a IIOCPEIane Ha HEOUaKBAHO BH3HUKHAIH KPATKOCPOUIHH
sajb/UKeHUs. Bsemaliku B mpenBun xapakrepa Ha QoHIa M HaTpymaHara g0 MOMEHTA
UCTOpHYECKa MHpOPMANys 32 BXONAINWTE H M3XOAAIIATE NApHdYHH HoTolu, DOHIBT He
IpPOBEX/a aKTHBHA IIOJIMTUKA 33 CBOTBETCTBHE II0 MATYPHTET HA AKTHUBUTE W IIACHUBUTE.
Bemnpexn tosa IIOJ,,Tommmma” AJl exemHeBHO cnelu 3a BBH3HHKBAHETO HA TEKYINH
3a/IBJDKCHHAS ¥ IIPaBU IIPOTHO3a Ha o4akBaHWTe mnapuyunu notomu. I1OJT,. Tormumma” AJl
DOMIBpKE HEOOXOMUMHUTE OBP3ONMKBUIAHYM aKTWBM 33 HOCPEIAHETO Ha HEOUAaKBAHO

KDaTroCpoUHy 39

BRERHUKHAG OBAMCHYA,



JIOBPOBOJIEH HEHCHUOHEH ®OH]T ,, TOTLUTUHA*
TIOKJIAJL 3A TEMHOCTTA
K'BbM 31 JEKEMBPU 2017

6 . Hayunou3scienoBaresicka u pa3BoiiHa JeifHOCT

@oHIBT HE € U3BBPILIBAJ] HAYUYHOU3CICIOBATEICKA U pa3sBoifHa MEHHOCT.

7. CuouTHA cjel Jarara Ha 0ajaHca

Cren nmarata Ha OanaHca He ca HACTBIWMIM CBHINECTBEHH CHOWTHSA ¢ KODHTHpAI W/HIH He
KOPUTHpAal] XapakTep, KOUTO CIEABA 1A CE OTYETAT UM OLOBECTSAT B IIPEJCTABECHUS OTYET.

8. Pazeurue na III® ,, Tommua” Al npes 2018 r.

PrxoBoncTBOTO Ha JIpy>KECTBOTO IIe MPOIBIKHA YCHIMATA CH 3a:

VIBBpXKIaBaHe Ha nazapa Ha JloOpoBoneH nencuoneH ¢oum TormmmHa;

yBCIHYaBanc 6p05{ Ha OCHTYPCHHUTE JINIA ¥ HA pasMepa Ha HCTHUTC aKTHBH Ha @OHI{&;

HapacTBaHe Ha nazapHus As1 Ha QoHJa;
HoN0oOpsBaHE KA4ECTBOTO Ha MPeJUIaraduTe YCIyIH,
pasmupsaBaHe Ha MpeKaTa OT OCUTYPHTEITHH HOCPEIHHUIIN;

HEpHOJUYHO  OOydeHHE Ha  OCHTYPHTCIHHTE  HOCPEIHMIHE IO
IIEHCHOHBHOOCHTYPHUTENHHN BBIIPOCH;

H3IpaXJaHne Ha HOBY PETHOHATHY CTPYKTYPH Ha TCPpUTOPHATA HA cTpaHara.

praBI/ITeJIeH CBBET

aKTyaJlH{



JOKJIAZ HA HEBABUCUMUTE OAUTOPHU

Jo AKnuonepurte
Ha HEHCHOHHO OCUTYPUTE/JHO JPYXKECTBO ,Tonuna“ AZ

rp. Codpusa

Joxsiaa OTHOCHO OUTA HA (I)I/IHaHCOBPIﬂ oT4yeT

MHeHHe

Hue uspbpmuxMe ofUT Ha QuHaHCOBUSA oTyeT Ha JII® ,Tomnuna“ ALl (,PoHABT") ChHABPKALL OTYETA 32
HeTHHTe aKTHUBY Ha pasNoIoXKeHHe Ha OCUTYpeHuTe una KeM 31 fekemBpu 2017 1., oT4eTa 32 IpOMEHHUTE
B HETHHTE aKTHBH Ha DaslO/NO>KeHUe Ha OCHTYPEeHUTE JIMIla M OTYETA 38 NAPUYHHUTE IOTOUH 33 'OUHATA,
3aBbpIIBallia Ha Ta3H AaTa, KaKTO U NOACHUTENHUTE NPUIoKeHHs KbM QUHAHCOBHSA OTYET, ChAbPKAIY U
0606111eHO ONIOBECTsIBaHe Ha ChIIECTBEHUTE CYETOBOJHH MONTHTHKY,

Ilo Halle MHeHHe, IPWIOKEHHUAT QHUHAHCOB OTYET IpPEACTaBA JOCTOBEPHO, BBB BCHYKU CBINECTBEHH
acnekTH, QUHAHCOBOTO CbcTosAHUE Ha Ponga kbM 31 fekemBpu 2017 r. v HeroBHTE QUHAHCOBH PE3YATATH
OT AeHHOCTTa W NapUYHWATE My NOTOLHM 3a IOJMHATA, 3aBbPHIBAIlda HA TasH JaTa, B CbOTBETCTBUE C
MexyHapoAHUTE CTaHJapTH 3a dHHancoBO oTunTade (MCOO), npuetn ot Eponeiickus cwios (EC).

Bazasa u3pas3aBaHe HA MHCHHEC

Hue u3pbpHivxMe Halius OAUT B CbOTBETCTBHE ¢ MexXAyHAapoJHUTeE 0JuTopcKH crangaptu (MOC). HamuTte
OTTOBOPHOCTH CLIJIaCHO Te3W CTaHJapTH ca ONWCAaHHW JON'BJHUTENHO B pasjiesia OT Hamius JOKIaj
»~OTTOBODHOCTH Ha OJHMTOPHUTE 3a OfuTa Ha PuHaHCOBHA oT4UeT”. Hue cMe HesaBMCUMH OT IIeHCHOHHO
Ocurypurtenno [pyxectso ,Tomnuna“ A/l (,IleHcuonHoTO Apyx)ecTBO“) M POHJA B CHOTBETCTBHE C
ETu4HMA KOAEeKC Ha NpopeCHOHANHHUTE CYeTOBOAMTeNH Ha ChBETa 32 MeXKAYHAPOAHY CTAHAAPTH 110 €THKA
3a cdetoBoAuTenu (Kozpekca Ha CMCEC), 3aefHO ¢ eTHYHHWTE W3UCKBaHMs Ha 3aKOHA 32 HE3aBHUCHMHA
¢unancos oxut (3HPO), IPHIOKKMMH 110 OTHOIIEHNE HA HAINHS OAUT Ha QUHAHCOBUSA OTYET B Bbarapus,
KaTO HHe U3II'bJIHUXME U HallWUTe JPYTH €TUYHH OTTOBOPHOCTH B CHOTBETCTBHE ¢ M3MCKBaHuATa Ha 3SHOO
u Kopexca Ha CMCEC. Hue cuuTaMe, 4e OJUTOPCKUTE JOKA3aTEICTBA, IIOJIYYEHH OT HAC, ca JOCTAaThHYHHU U
YMeCTHY, 33 Jla OCUTYPAT $a3a 32 HalleTo MHEHHE.

Kn¥x040BH 0AUTOPCKU BHIPOCH

Knwo4goBu OAUTOPCKH BBIIPOCH Ca Te3U BBIPOCH, KOUTO CBHIVIACHO HalllaTa HpO(beCI/IOHaJIHa IpegeHKa ca
6WIY ¢ Hafi-TO/IIMa 3HAYUMOCT HIpH 0JUTa Ha Cl)I/IHaHCOBI/IH OTHET 3a TEeKYIIUA IICPHUOL. Tesu BLIpOCHU Ca
pasrjefaHi KaTo 4acT OT Halludg OAUT Ha d)HHaHCOBI/IH OT4YET KaTo 1470 H (i)OpMI/IpaHeTO Ha HalleTo
MHEHHE OTHOCHO HETO, KaTO HYE He IPeA0CTaBAME OTAE/IHO MHEHHUE OTHOCHO TE€3H BBIPOCH.

~HHeecmuyuu - PUHAHCO6U aAKMUEU, omyumdHe, Kadacupukayusa u oyenka” (9 666 xua. Jeed,
onosecmeHu 666 PUHAHCOBUA omYem)



Buoi noscHumenna 6esexcka 4 KoM puHaHco8uss omyem

Ki110490B 0ANTOPCKH BBOPOC

Kax To3uM K/II0Y0B O/UTOPCKH BBIpOC Gemre

a7ipecpas HPU UPOBEIEHUSA 0T HAC OJUT

Kem 31 pgexemBpu 2017 r. [JAII® otumra
vHBecTHHUM B OTyeTa 3a HETHHTE aKTHBH Ha
pasnoJicKeHHe Ha OCUTYPEHHUTE JHIA B 00|
pasMep Ha 9 666 xu. JeBa.

JonbiaHuTeHa HHPOPMANUA KbM TE3U CTATHHU
MMa U B T. 2.7. 1 2.15. Ha QUHAHCORUS OTYET Ha
doHga.

OTyuraHeTo, KiIacuPUKaNuATa U OleHKaTa Ha
$HHaHCOBUTE aKTHUBY € KJII0YOB BBIPOC 3a HalIKs
CBbBMECTEH OJHUT, ThH KaTO Te NpeACcTaBisBaT 89
% oT ob61maTa CTOWHOCT Ha akTuBuTe Ha PoHAA.
OnensiBaHeTo Ha QHHAHCOBHUTE AKTHMBH M3MCKBA
CbUIECTBEHM  TIpElleHKH OT  CTpaHa  Ha
PBKOBOJCTBOTO, KaKTO W  CIasBaHe Ha
peryiaTopHuU pasnopefou.

B Tasu ob6nact HamMTe OAMTOPCKU NPOLEAYPH

BKIIIOYMXA:

- Hue OLlECHUXME  aJIeKBaTHOCTTa U
[IOC/IeAOBATENHOCTTa Ha Npuiarasara OT
JAII® cueToBO/HA NONHUTHKA B'BB BPBb3Ka C
OTYUTAHETO, KIacuQUKanuaTa u
OLIeHSABAHETO Ha P UHAHCOBUTE AaKTUBH;

- CpaBHI/IXMe CYCTOBOJHHUTE  OaHHH [
Ia3apHU AaHHH " HCTOpHUYECKa
I/IH(l)OpMaD;I/IH, 32 Ja OUEHHM YMECTHOCTTa
Ha IIPpELCHKHTE, HU3II0JI3BAHH 3a
onpenensgHe OanaHcoBaTa CTOHHOCT Ha
CIJI/IHaHCOBI/ITe AKTHBH;

- IIpoBepuxMe afleKBaTHOCTTA U II'bJIHOTATA
Ha HalpaBeHWTe OIOBECTSBAHUS BBHB
duHaHCcOBUA oTueT Ha Ponja. CriyuTe ca
BK/IIOYEHW B IPUJIOKEHHSTA, IUTHPaHH
1I0-Tope.

- Honyyuxme HOTBBPXKJIEeHHE OT GaHKaTa
HOIeYMTesl 33 CbUIECTBYBAaHETO Ha
GUHAHCOBUTE aKTUBH.

- IlpoBepuxme YMECTHOCTTA Ha
JIONYCKAaHHATA WU3II0JA3BAHY NIPH Ol€HKAaTa
Ha QMHAHCOBY aKTHBHY, OLEHSBAHH yYpe3
METOAA Ha JIUCKOHTHUDPAHHUTE MapwdHU
TOTOLH.

Jpyru Benpocu

®unaHcoBUAT oTyeT Ha [N ,Tomnmua“ AJl 3a roAuHaTa, npukaoysaila Ha 31 gexemspu 2017 T. e
pOBEpPEH U 3aBePeH 33 I'bPBH II'BT CHEMECTHO OT JB€ OAUTOPCKH APYKECTBa, ChI/IacHO Wwi. 187, an. 1 oT
KCO. ®unancosuar otyer Ha Ponjia 3a rofHHATa, IPUKIII0YBala Ha 31 JexeMBpu 2016 1. e OAMTHPAH OT
APYT OJHUTOD, KOATO e u3gan HeMoAUHUIUPAH JOKIa] BbPXY HEro ¢ AaTa 14.02.2017 r..



Apyra nadopmanusi, pa3jindHa oT PUHAHCOBKS OTYET ¥ OJUTOPCKU I0K/IA/ BPXY HEero

PBKOBOACTBOTO Ha IIeHCHOHHOTO ZAPYKECTBO HOCH OTTOBOPHOCT 3a Apyrara uHpopmarnus. Jlpyrata
vHQOpMaNus ce ChCTOU OT JOKIAJ 32 AeHHOCTTa, H3rOTBEH OT PHKOBOJCTBOTO ChI/iacHo IJiaBa ceziMa OT
3aKoHa 32 CYETOBO/ICTBOTO, HO HE BK/IIOYBA GUHAHCOBHUSA OTYET U HAIIKA OJJUTOPCKHU AOK/IaJ] BhPXY HETO.

Hamreto MHeHHe OTHOCHO QMHAHCOBHA OTYET He 00GXBama Apyrata MHQOpManud ¥ HHe He H3pa3siBaMe
KaKBaTo ¥ Ja e ¢opMa Ha 3aK/I04YeHHe 33 CUFYPHOCT OTHOCHO Hesl, OCBeH aKO He € H3PUYHO NOCOYEHO B
JIOKJIaJIa HY U JI0 CTEHEHTA, [0 KOSITO € IOCOYEHO.

B®B Bpb3Ka ¢ Hauiud OLUT Ha QUHAHCOBUS OTYET, HAIIATA OTTOBOPHOCT Ce ChCTOU B TOBA Ja NIpOYeTEM
Jpyrata uHQOpManHa U N0 TO3W HAa4MH [a NPENEeHHUM AaJH Ta3u jApyra HHPOPManus € B CbleCTBEHO
HECBHOTBETCTBHE C QUHAHCOBHA OTYET HJIM C HAlWUTE MO3HAHUA, IPUAOGUTH 10 BpeMe Ha OJUTa, WM 110
APYT HauMH H3TJEXJA A2 ChAbDKA CHIECTBEHO HENpaBW/IHO AOKaajBaHe. B ciy4ail ye Ha 6as3aTa Ha
paboTaTa, KOATO CMe H3BbPIIN/IY, HUe JOCTUTHEM JI0 3aK/II0UEHHE, Ye € HAJTUIIE CHIIECTBEHO HEIIPABUIHO
JOKIajBaHe B Tasu Apyra MHQOPMaIlHs, OT HAC Ce U3UCKBA [ia IOK/IaiBaMe TO3H GaKT.

Hsamame KakBo Aa JOK/IaABaMe B TOBa OTHOINEHUE.

OTI‘OBOPHOCTI/I Ha PBKOBOACTBOTO U JINIIATA, HATOBAPEHH C OGI.HO ynpagBJ/ieHHE 3a (I)I/lHaHCOBPIH oTyer

PbKOBOZCTBOTO Ha IIeHCHMOHHOTO JpPYXeCTBO HOCH OTTOBOPHOCT 33 H3TOTBSHETO M JOCTOBEPHOTO
npejcTaBsHe Ha TO3H QUHAHCOB OTYeT B cboTBeTCTBHE ¢ MCDO, nmpretn ot EC 1 3a Takasa cucrema 3a
BBTPEIlEH KOHTPOJI, KAKBaTO PbKOBOJACTBOTO ONpeAessa KaTo Heo6X0UMa 32 OCUTYPSBaHE H3rOTBSAHETO
Ha (HHAHCOBM OTYETH, KOMTO He ChABPIKAT CHIIECTBEHH HENPABUIHM OTYUTAHHA, HE3AaBHCHMO JaiH
JbJDKAlM Ce Ha U3MaMa WU rpellKa.

[lpu n3roTBAHE Ha QHHAHCOBUS OTYET PBKOBOJICTBOTO HA [IeHCHOHHOTO JPYKEeCTBO HOCH OTTOBOPHOCT 32
OlleHsIBaHE CMOCOOHOCTTa Ha PoHJa A3 NPOABIKH Ja QYHKUHOHUDA KaTo JeHCTBAHI0 NPEANDUATHE,
ONOBECTABAHKH, KOTaTO TOBa € NPWIOKHUMO, BBIPOCH, CBBP3aHHU C NPEJHOJIOKEHHETO 3a AeHCTBallo
NPEANPUATHE KW M3IOM3BaHKH CYETOBOJHATA 06asa Ha OCHOBATA Ha NPE/IOJONKEHHETO 3a AeHCTBallo
OpeAnpUsiTHE, OCBEH aKO PBKOBOACTBOTO Ha [I€eHCHOHHOTO [PYXKeCTBO He Bh3HAMEpPSBA Ja JIHKBUAUDA
QoHJla WM Jla IPEYCTaHOBU AeHHOCTTa My, WIH aKO DBKOBOJCTBOTO Ha [I€HCHOHHOTO ApYeCTBO Ha
IpaKTHKa HAMa ApyTa aJTepHATHBA, OCBEH Ja MOCTBIU 110 TO3K HAYHH.

Haj30puuaT cbBeT W OAMTHHAT KOMHUTET Ha IIeHCHOHHOTO ApY*XecTBo (,JlulaTa, HaTOBapeHU C OGLIO
yIpasieHue”), HoCAT OTTOBOPHOCT 3a OCBIIECTBABAHETO Ha HA/[30p HAJ Npoleca Ho HUHAHCOBO OTIHTaHe
Ha @onpa.

OTI‘OBOPHOCTI/I Ha OJMTOpUTE 3a OJHUTa HA Q)I/IHHHCOBI/IH oT4yeT

Haurure 1114 ca la nOJIy9MM pasyMHa CTelleH Ha CUT'YPHOCT OTHOCHO TOBA Jaii $HHAHCOBUAT OTYET KaTo
LFJI0 HE CHIbPKa CHINEeCTBEHN HENPAaBH/IHU OTYUTAHUS, HE3aBUCHMO JA/M Ib/DKAIIH Ce Ha M3MaMa Wiu
Tpellka, ¥ /a UsfajeM OJWTOPCKH [JOK/Iall, KOHTO Ja BK/IOYBA HAIETO OAMTOPCKO MHeHMe. PasymHaTta
CTelleH Ha CUT'YPHOCT € BUCOKA CTENIEeH Ha CHIYPHOCT, HO He € TAPAHI[HU, Y€ OJ|UT, U3E'LPUIEH B ChOTBETCTBHE
¢ MOC, Bunarn we pasKkpuBa CBIIECTBEHO HENPABHJIHO OTYMTAaHE, KOraTO TaKoBa CBIECTBYBA.
Hempapsuiny OTYNTAHMA MOTaT fa BB3HUKHAT B Pe3y/ITaT HA M3MaMa WM Tpelllka H Ce CYHTAT 3a
CBILIECTBEHH, aKO 61 MOIJIO Pa3yMHO Jla Ce 0YaKBa, Ye Te, CAMOCTOATEHO WK KaTO ChBKYIIHOCT, GHxa MOIJIH



Jla OKaxKaT BJIMsHME BbpXYy UKOHOMHYECKHTE DellleHHUs Ha NOTPeGUTEINTE, B3EMaHM Bb3 OCHOBA Ha TO3HU
brHaHCOB OTYET.

Kato vacr ot oauta B cboTBeTcTBUE ¢ MOC, Hue u3noyi3BaMe HpO(i)ECI/IOHaJIHa InpenecHKa U 3ana3BaMe
npocl)ecuonaneH CKENITHUIIM3BM 110 BpEME Ha LeJIHA O4UT. Hue CBHIO TaKa:

— uJIeHTHQULKpPaMe U OlleHsABaMe PUCKOBETE OT ChIIeCTBEHH HellPaBU/IHK OTYMTAHHSA BbB QHUHAHCOBHS
OTYET, HE3aBMCHMO JajM JB/DKAlM Ce Ha M3MaMa WIM TIpelika, paspaGoTBaMe M M3IbJHsSIBaAMe
OJMTOPCKH MMPOLELYPH B OTTOBOD Ha Te3H PUCKOBE ¥ I0JIyIaBaMe OJUTOPCKH JOKA3aTeACTBA, KOUTO Aa
€a AOCTATHhYHY M YMECTHY, 32 Jja OCUIypAT 6asa 3a HalleTo MHeHHe. PHCKBT Za He GbJie pasKpuTo
CBIECTBEHO HENPABUJIHO OTYHTAHE, KOETO € Pe3yATaT 0T M3MaMa, € NI0-BHCOK, OTKOJKOTO PHCKA OT
CBIECTBEHO HEMPABUIHO OTYMTAHE, KOETO € De3yJTaT OT Ipelika, ThH KaTo HW3MaMaTa MOoXe Ja
BKJIIOYBA TaWHO clopasyMsBaHe, GanmudUUupaHe, HpeJHAMEPEHM MPONYCKH, H3ABJICHMA 3a
BBBEX/IAHE HAa OJUTODA B 3abAyHeHHe, KaKTO U IpeHeGpersaHe Wid 3a00UKajisiHe Ha BLTPEIIHHA
KOHTPOJI

— nosiy4aBaMe pasbupaHe 3a BHTPEIIHHA KOHTPOJ, HMall OTHONIEHWE KbM OJiUTa, 3a JIa paspaboTHUM
OZUTOPCKH NPOLENYPH, KOUTO Ja Ca NOAXOAAINY HPH KOHKPETHUTE OGCTOSTE/ICTBA, HO HE C e
H3passiBaHe Ha MHEHHE OTHOCHO eEeKTUBHOCTTA Ha BbTPEHIHHS KOHTPo Ha DoHja.

— OIleHsiBaMe YMECTHOCTTa Ha M3I0JI3BaHUTE CYETOBOLHHU IOJUTHUKY U Pa3yMHOCTTa Ha CYETOBOAHUTE
npuOIMSUTENHN ONEHKH M CBBP3aHHUTE C TAX ONOBECTABAHHS, HApPaBEeHH OT PBKOBOACTBOTO Ha
IleHCHOHHOTO APYKECTRBO.

— AOCTHUraMe J0 3aK/IIYEeHHe OTHOCHO YMECTHOCTTa Ha M3HO0/I3BaHe OT CTpaHa Ha PBbKOBOACTBOTO Ha
IleHCHMOHHOTO APYKEeCTBO Ha CYeTOBOJHATA 6a3a Ha OCHOBAaTa Ha HPEANOJIONEHHETO 3a AeHCcTBalno
HpeANpHUsTHE U, Ha 6a3aTa Ha NOJIyYeHUTe OJMTOPCKH J0KA3aTeICTBa, OTHOCHO TOBA AAJIH € HaJuIe
ChINEeCTBEHA HECHTYPHOCT, OTHACAMIA Ce /IO ChbOMTHA WIH YC/IOBHSA, KOUTO 6UXa MOIJIM Ja IOPOJAT
SHAYUTEJHH CBMHEHUsS OTHOCHO CIOcO6HOCTTa Ha PoHAa A3 mpoxbIxKM Ja (QYHKHMOHMpA KaTo
AEACTBALIO NpeAnpUsaTHE. AKO HHe JOCTHIHEM [0 3aK/II0UEHNe, Y€ € HAJIUIE ChIeCTBeHa HECUTYPHOCT,
OT Hac ce M3HUCKBA Ja NPHUBJEYEM BHUMAHHE B OJMTODCKMSA CH JOK/IAJ KbM CBbP3aHWUTE C TasH
HECUTYPHOCT ONMOBECTABAHHMA BbB (QHMHAHCOBHS OTYET HJIH B CAydYall 4e Te3u ONOBECTSABAHUA Ca
HeaZleKBaTHY, Jia MoauduIMpaMe MHEHMETO cH. HalluTe 3aK/II0UeHHs Ce OCHOBaBaT Ha OJUTOPCKUTE
A0Ka3aTeJICTB, [I0JIyYEHH [0 IATaTa HAa OAUTOPCKHUA HU JOKIa/. Bhemy ChbOUTHS MK YCI0BuUs 06ade
MOraT Ja craHat npuyuHa QPoHZAa Ja NPEYCTaHOBU (YHKIMOHUPAHETO CH KaTo JAeliCTBAM(O
IpefnpUsTHE.

— OlIleHsiBaMe IJIOCTHOTO IPeACTaBAHe, CTPYKTYPa M ChAbPIKaHUE Ha QUHAHCOBUSA OTIET, BKIIOUUTETHO
OIIOBECTABAHMATA, ¥ JlaJH QHHAHCOBHAT OTYET NPEZACTaBsl OCHOBONOJAralluTe 3a Hero CAENKH U
CHOUTHSA [0 HA4HH, KOHTO OCTHTa JOCTOBEPHO IpeCTaBAHE.

Hue KOMYHHKYpaMe C JIMIaTa, HaTOBapeHH C 061110 yrpaejeHue Ha [leHCHOHHOTO APYXeCTBO, HApeJ C
OCTaHa/JINTe BBIPOCH, IJIAHWpDaHHA 0o0XBaT H BpeME€ Ha WU3NBJIHEHUE Ha OJHTa U CBINECTBEHUTE
KOHCTaTallk¥ OT OJHTa, BK/IIOUHTEJHO CBIIECTBEHH HEeJOCTAThIU BEHB BBTPEIIHUA KOHTPOJ, KOUTO
I/I,JIEHTI/I(I)I/ILH/IpaMe 110 BpeMe Ha U3BbPHIBAHUA OT HAC OAUT.

Hue npefocTassiMe ChbINo Taka Ha JIMNaTa, HATOBAPEHH C 0610 yupasieHue Ha [IeHCHOHHOTO APYKECTEO,
U3ABJIEHNE, 1€ CMe H3I'BIHHI/IN IPHIOKUMHTE eTHYHH H3HCKBAHKSA BhbB BPb3Ka C HE3aBUCHMOCTTA U 4e Ije
KOMyHVKHPaMe € TAX BCHYKH B3aHMOOTHOWEHH U APYTH BBIIPOCH, KOUTO 61Xa MOIJIM pasyMHO Aa 6bAaT
Pasr/iex/jaHu KaTo MMalllM OTHOIIEHNE K'bM HE3aBUCUMOCTTA HH, d KOTaTO € IIPUICKHMO, H CBBP3aHUTE C
TOBa NPeANa3HU MEPKH.



CpeJi BbIOPOCHUTE, KOMYHHKHUPAHH C JIMIATa, HATOBApeHH C OGINO ynpaBjieHUe, HHe ONpeAessMe Te3u
BBIPOCH, KOUTO Ca GW/IHU C Hal-ro/isiMa 3HAYUMOCT NIPH OJUTa Ha GUHAHCOBUS OTYET 33 TEKYI[Us IEPHOA U
KOHTO CJIeZI0BaTEe/IHO Ca KAYOBH OJJUTOPCKH BbIPOCH. Hue onucBaMe te3u BBIPOCH B HAMIUS OJJUTOPCKU
JOKJaJ, OCBEH B C/y4yauTe, B KOUTO 3aKOH WJIM HOpPMAaTHBHA ypenba BB3NPENsTCTBA NyOINYHOTO
ONOBECTsIBaHe Ha HHQOpMaIlHsg 33 TO3H BBIPOC WIM KOTAaTO, B UK/IIYUTEIHO PEAKY CAy4Yay, HUe pPelnM,
4e ZlafieH BBIPOC He ¢ie/(Ba Jia 6bJie KOMYHUKHMDAH B HAlIUS JOKNaJ, THH KaTo 61 MOIJIO Pa3yMHO Jja ce
OYaKBa, ye HeOIaronpUATHUTE NOC/IENCTBHSA OT TOBa JelcTare GHXa HalBUIIMIH IIOJI3UTE OT rJiefiHa TOYKa
Ha OBLIECTBEHHS HHTEPEC OT Ta3H KOMYHHUKAIHS.

Hue cMe conuZiapHO OTTOBOPHH 32 M3M'BJHEHMETO Ha HAUsS OJUT M 32 M3Pa3eHOTO OT HaC OJHUTOPCKO
MHeHHe, ChbIJIacHO usuckBaHuATa Ha 3HOO, npunoxum B Bearapus. lIpu noeMaHe W H3MBbJIHEHHUE Ha
aHTaKHMMeHTa 3a CbBMECTeH OJJUT, BB Bp'b3Ka € KOUTO J0K/Ia/iBaMe, HHE CMe e PBKOBOAYIN U 0T HacokuTte
3a M3I'bJIHeHYe Ha CbBMECTeH O T, U3Zafenu Ha 13.06.2017 r. or UHCTUTYTa Ha AUILJIOMUPAHHUTE eKCIIEPT-
cyetoBoauTenu B buarapus um ot Komucusara 3a ny6iaudeH HaZA30p HaJ PErUCTPUPAHUTE OJUTODH B
Bearapus.

Zl;oma/:( BBHB BPb3Ka € APYI'd 3aKOHOBHU U PEryj1aTOPHH M3UCKBAHHUA

JonsaHume/1HU 86npocy, KOUmMo nocmass 3a 00K1adeaHe 3aKOHsIN 3d CHEmMo8odcmeomo

B nonbiHeHHe Ha HallMTe OTTOBOPHOCTU M JOKNaABaHe cbriacHo MOC, no oTHouleHMe Ha ZOKAAJa 3a
JefHOCTTa, HUe U3II'bJHUXME U POLeAypUTe, A06aBeHU KbM H3HCKBaHuTe 110 MOC, chriacHo ,YKaszaHus
OTHOCHO HOBM M DpasIIMPEHH OJHUTOPCKU ACKIAJW U KOMYHMKaIUs OT CTpaHa Ha ofuTopa” Ha
npodpecHoHasHaTa OpPraHMU3al¥sd Ha PErHCTPUPAHUTE OJHTOpPH B bBwarapus, HWHcTuTyra Ha
JunnoMupanuTe excnepr-cyetoBofuTenu (MAEC). Tesu mpoueAypu KacasT NPOBepKU 33 HANUYUETO,
KaKTO ¥ IIpOBepKM Ha GopMaTa ¥ ChIBPKaHHETO Ha Ta3y Jpyra UHGOPMAIUs C et /ia HH MOANOMOTHAT
BbB $OpMHUpaHe Ha CTAaHOBUIIE OTHOCHO TOBa JaJIH JpyraTa MHQOpPMaNus BKIOYBa ONMOBECTSBAHUATA U
JOK/IaZiBaHuATa, NpeABuieHH B [J1aBa cefjMa 0T 3aKOHa 3a CYETOBO/CTBOTO, IPUIOKUM B BbJrapus.

Cmanoesuwe 8568 8ps3Ka € W1 37, a1 6 om 3aKOHA 30 CUEMO80OCMEomo
Ha 6a3aTa Ha U3BBPHIEHUTE NPOLEAYPH, HAIlIETO CTAHOBUIIIE €, Ue:

a) HuadopmauusATa, BKIIOYEHA B AOKJI3Ja 3a JeHHOCTTA 3a GHWHAHCOBATA IOAMHA, 34 KOSTO € U3FOTBEH
$VHAHCOBUAT OTYET, CbOTBETCTBA Ha PUHAHCOBHUS OTYET.

6) JloxnambT 3a eWHOCTTA € M3TOTBEH B ChOTBETCTBUE C M3HMCKBAHUATA Ha [J1aBa cefMa OT 3aKoHa 3a
CYETOBOJICTBOTO.

Aoknadeane ce21acHo 41. 10 om Pezaamenm (EC) Ne 537/2014 666 6pe3Ka € U3UCKEAHUAMA HA 4.4. 59
om 3aKoHa 3a He3asucumMus GUHAHCO8 odum

CbriacHo U3HCKBaHUATA Ha 3aKOHa 3a He3aBUCMMUS GHHAHCOB OJUT BbB Bpb3Ka ¢ 4. 10 oT PernaMeHT
(EC) Ne 537/2014, aue foxiaZiBaMe AOTBAHMTENHO U H3M0KEHATA 0-A0/Iy HHPOPMaHsL.

— ,3axapuHoBa ¥ naptHbopu” 00/ u ,ExkoBuc oxut Bearapus” 00/l ca HasHa4eHHU 3a 334 bIKHUTEIHH
OAWTOpH Ha GHHAHCOBUA OTYET 3a F'OJIMHATA, 3aBbpiuBaia Ha 31 gekemspu 2017 r. 5a AI1® , Toruinza”
Al (,®ouABLT") OT 0610TO CHOpaHKe Ha akHouepuTe Ha [IEHCMOHHO OCUTYPUTEJIHO JIPYKECTBO
»Tonnuaa“ A/l (,JlencroHHOTO ApYKecTBO"), IpoBesieHo Ha 25.09.2017 ., 3a mepuo/, OT efHa rofHHa.



— OguThT Ha QUHAHCOBUS OTYET 3a TOJMUHATA, 3apbpuiBamia Ha 31 pgexemepu 2017 r. Ha DoHAa
IIpefCTaBJ/iABA IbPBY I'bJIeH HENPEKBCHAT aHIAXKUMEHT 3a 3a/'bJDKUTEJIEH OJIUT Ha TOBA [IPEJIPUATHE,
WU3BBPIIEH OT ,3axapuHoBa 1 napTHbopu” 00/ u ,ExoBuc ogut brarapus” 00/

— IloTBBpXKAaBaMe, Ye HM3PA3eHOTO OT HAC OJUTOPCKO MHEHHE € B ChOTBETCTBHE C AOIIbJHUTENHHSA
JOKIaJi, NpeJCTaBeH Ha OJAUTHHA KOMHUTET Ha [leHCHOHHOTO APY)KeCTBO, ChIJIAaCHO U3HCKBAaHUATA Ha
4yn. 60 0T 3aKoHa 32 He3aBUCUMUsI QUHAHCOB OJUT.

— TloTBBpXKAaBaMe, e He CMe NPEeJOCTaBAIM TOCOYEHHUTE B Wi. 64 0T 3aKOHa 32 He3aBHCUMUS G HHAHCOB
O/MT 3a0paHeHy YCAyTY U3BBH OIUTA.

— IloTBBpKJaBaMe, Ye NPH H3BBPIIBAHETO HA OAUTA CMe 3alla3wyd CBOSTA HE3aBUCHMOCT CHOPAMO
[MencuonHoTo ApyxecTBOTO U DOHAA.

»3axapHHOBA ¥ HapTHEOpH" 00]] »EKOBHC 0auT Bbirapua” 00,,2;,(

OUTOPCKO APYKECTBO OuTOPCKO APYHECTBO

JuMuTpuHa 3axapUHOBa T'eopru Tpe

Ynpasumen u Ynpaeumen u f?

Pezucmpupat odumop, omeogopeH 3a oduma Pezucmpupc17 oaumop, omeoeopeH 3a odumda
rp. Codus 1309, 6yn. "K. Benmakos” Ne 157- Codus 1404, yn. "TB’bp,[{I/IH_IKI/I npoxon” Ne 23,
159, et.1, oduc 3 eT. 3,06uc 10

29 mapTt 2018 FOAHHA...
rp. Coc]m;x




JOBPOBOJIEH ITEHCHOHEH ®OHJ ,, TOILIMHA*

OTYET 3A ITIPOMEHUTE B HETHUTE AKTHBH HA PA3IIOJIOXKEHME HA OCUI'YPEHHTE JIMIIA

KBM 31 AEKEMBPH 2017

B xunadu neea, oceen axo He e YKazano opyzo

YeenuueHust

TIpuxoau oT HHBECTUPAHE HA cPeACTBATa Ha GoHIa
IIpuxoau oT JIUXBYU

Herau Mpuxoay OT NpeolieHKa Ha (PHHAHCOBH AKTHBH
HeTHy IpmX0a# OT HHBECTHLMOHHH UMOTH

Hernu npuxony oT BaJIyTHA IIPEOLCHKA

TIpuxonu OT IUBHACHTH

OcuryputeHH BHOCKH

BHOCKH 32 OCHUTYpeHH NHIIa

IMocThImm cpecTBa 3a OCUIYPEHH JIMLA, MPEXBBPISHHU OT
JpYru NeHCHOHHY (OHIOBE

O0m10 yBesiu4enus

Hamanenns
Pa3xonu oT HHBeCTHPAHE Ha CpeCTBAaTa Ha poHAa
Hpyru pazxoau

Wznnateny cpencTBa Ha OCHTYPEHH JIMIA ¥ TEXHA
HacJIe THHIHN

IlpereneHy CYMH Ha JIANA, TPEMIHAIH B APYTH NMCHCHOHHNA
¢donnoBE

Cpencrsa 3a IpeBeXJanHe Ha NbPKaBHUI OOIKET
Takcu u yAPBKKA 38 NeHCHOHHOOCUTYPUTEITHOTO
TPYXECTBO

O61mo HamMaIeHust

YeequueHue HAa HETHHTE aKTHBH 32 FOAHHATA
HeTHH aKTHBH B HA4YAJIOTO Ha FOJANHATA
HeTHu akTHBH B Kpasi Ha rOAMHATA

ITosicaenust 2017 2016
10 214 233
11 231 65
5 33 36

3) 1

41 3
516 338
704 477

1 31
1221 846
G) 45

@ @®
(571 (574)
(135) 98)
(D (1)

9 (93) (54)
(804) (728)
417 118

10 446 10 328
10 863 10 446

Tosu dunancor or4eT € 0f0GpeH OT YrpasuTeneH cheeT Ha 26 Mapt 2018 .
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JIOBPOBOJIEH ITEHCHOHEH ®OHJ ,, TOIUIMHA*

OTYET 3A HETHHUTE AKTUBH HA PA3IIOJIOXKEHHE HA OCHUI'YPEHUTE JIMLIA
KBM 31 JEKEMBPH 2017

B xunsou neea, ocgern axo He e yKazaHo opyzo

IlosicHenus 2017 2016
AKTHBH
TTapugHu cpeAcTBa U MTAPUYHY €KBHBAIEHTH 3 476 184
WasecTtunmn 4 9 666 9 549
VHBeCTHITHOHHA UMOTH 5 690 688
B3emanus CBbp3aHU C MHBECTHIIMM Y HHBECTUHHOHHYN HMOTH 6 48 38
O6wo axTuBH 10 880 10 459
MacuBu
3ampipkerns kM [TO]] 7 12 10
Jpyru 3agpinkeHus 8 5 3
O6mo nacusu 17 13
HeTHH aKTHBH HA Pa3NoOJIOKEHHE HA OCHTYPEeHUTe JTHIA 10863 10 446

5 i

Tos3u (bHHaHCOB oTdeT e ogo0peH oT YrpaBuTeleH chBeT Ha 26 mapT 2018 .
|
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T'eopru WHGB‘ Cunus ['abposcka Mpika Bacunena - Criacosa
IIpencenaren Ha VC 3aMmecTHHUK-TIpeniceaTen Ha-Y-C-- I'maBeH cueroBomuTeN

e

Hoscrumennume npunosicenus. om cmp.4 do-cmp. 28 ca nepasdenna wacm om mosu QUHAHCOs ondem.

DHHAHCOB OTYET, BEPXY KOHTO CMe HM31alli onmzopcxﬂnoma/:[c nara: 29 mapt 2018 1.

N

Hunvmtpuna 3axaprHosa T'eopru Tpenues

Peructpupan oguTop, OTTOBOPEH 3a OOMTA Peructpupan ogurop, QTFOBopeH 3a oguTa
“3AXAPHHOBA U ITAPTHBOPHU” OO/ ~-EKOBHUC O,Z[I/IT BBIILAPYST OOI{




JIOBPOBOJIEH TEHCUOHEH ©OH]T ,, TOILIMHA®

OTYET 3A [TAPUYHUTE INTOTOLH
3A TOOUHATA, TIPUKITIOUBAIIA HA 31 JEKEMBPH 2017
B xunsdu neeq, oceer aKo He € yKa3aHo Opyzo

2017 2016

IMapwyHy HOTONM OT ONlepaTHBHA NeHHOCT
TTocThIDICHHMS, CBBP3aHY C OCHIYPEHH JIOa 704 477
Tlzaniasms, CBBP3aHK C OCUT'YPEHH JIHUA (371 (574)
Ilnarenu Taxcu Ha [TION] 99) (50)
[MocThIIEHHS OT BB3CTAHOBEHH TakcH oT 110/ 8 6
IocThILIEHHs Ha CPEICTBA 32 OCUTYPEHH JMIA, IPEXBBPICHN OT

neHcHoHHK GOHAOBE, yrpasiasanu oT Apyry IIO]] 1 31
ITnamanus Ha CPEACTBA 33 OCUTYPEHH JIALE, TPEXBBPICHA KbM

neHcHouHM GoHI0Be, yrpasusBanu oT Apyru IIO]] (135) (98)
HeTex napudeH NOTOK OT ONEpaTHBHA ACHHOCT 92) (208)
IlapuyHy HOTONM OT HHBECTHIMOHHA JCHHOCT
ITonydeHn IUXBY A AUBUAECHTH 354 239
TToxyIika Ha MHBECTHIMH (1614) (890)
Tlponax0a 1 HaMaIeHHE Ha HHBECTHIIUY 1614 827
ITocThIUICHNS, CBBP3aHM C HHBECTULMOHHE HMOTH 37 39
IInamanus, cCBbP3aHN C MHBECTUIMOHHN HMOTH @ )
Jpyret MOCTBIUICHNS OT HHBECTHLMOHHA HeHHOCT 1 1
JlpyTH INalanys OT MHBECTHIMOHHA JEHHOCT (6) 2)
HeTten napuyeH NOTOK OT HHBECTHIMOHHA JeHHOCT 384 212
HerHa nipoMsiHa HA IAPUYHHTE CPEACTBA H NApHIHUTE

€KBHBAJIEHTH 292 4
IMapuyuu cpeAcTBa H NAPUYHY EKBHBAJICHTH B HAYA/10TO Ha

nepuoxa 184 180
TIapu4HY cpeAcTBa H MAPHYHY €KBHBAJICHTH B Kpasi Ha lepHoAa 3 476 184
Tosu GrHAHCOB OTUET & 0AOOPEH OT YIIpaBUTENeH ChBeT Ha 26 Mapt 2018 1.
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JumMurprHa 3axapuHOBa T'eopru Tpenues
Peructpupan oqUtop, OTTOBOPEH 3a OMTa PerucTpypan ouTOp, OTTOBOPEH 32 OZIUTA
“3AXAPHUHOBA U ITAPTHBOPU” OO[ ~EKOBUC OJUT BbJIT APH“ OO/




JOBPOBOJIEH ITEHCHOHEH ®OH] ,, TOIUIMHA®

IOSICHUTEJIHU IMTPYWJIOXEHWA KbM OMHAHCOBUA OTUET
KBM 31 IEKEMBPU 2017
B xunaou nesa, oceen axo He e yxazaro opyzo

1. Oprarusanns u qeifHoCT

HoGporonen neHcwoHeH ¢oHA ,, TommHa” (HapuyaH no-goixy 3a kparkoct ®onpst mnum IO
»lomnuaa”) e peructpupan ¢ Pemenme Nel ma CI'C ot 01.02.2007 r. mo ¢. m. 1524/2007 r.
Cenmanuinero W aapecsT Ha yopasietme Ha ®onna e rp. Codus, Uanycrpuanna 30Ha ,,OpHoOH”, Y.
»30207, Ne 34, er. 8.

Crrimaceo Pemernne Ne 173 ma KomucusTa 3a duHascoB Hazgzop (HapudaHa o-A0y 3a kparkocT KOH
wm  Kommcusra) or 26.01.2007 r. HI® ,Tommmma® ce ympaBnsiBa W TPEACTaBlIABa OT
[leHCHOHHOOCHTYPHTEIHO IPYXKECTBO ,, TomnuHa“ A/l (rapuuaHo mo-m0Iy 3a KpaTkocT J{py»KecTBOTO
win [IO ,, Tormuua® AJI).

IIOM ,,Tormmua“ AJl e Bumcano B Peructhpa 3a Thproeekute apyxectsa mon Ne 108124, tom 1457,
crp. 125 nmo dupmeno meno Ne 9984/2006 r., ¢ pemenne Ne 1 ot 08.09.2006 r. u pemenue Ne2 ot
27.09.2006 r. cbc 3amucaH npeaMeT Ha JeliHOCT: JIOIMBIHMTENHO TICHCHOHHO OCHTYpSBAaHE.
Cepanumero u agpechT Ha ynpasneHue e rp. Codus, Unamycrpuansa 3oHa ,,Opuon”, yi.,,30207,
Ne 34, er. 8. 3a uspwppruBanero Ha cBosta aehinoct [TIOM ,, Tormuna“ AJl nputekaa jgunenzus Ne 02-
[T0J1/17.08.2006 r., uznanena or KOH.

JomenautensHoTo nobpoBonmHO meHcHOHHO ocurypspaHe (JIJIITIO) B nmoGpoposmen ¢onx obOxparia
Jnnata HasbpwiK 16 ronuay. Besxo ¢usndecko smie Moxke 10OpOBOIHO @ ce OCHIYpsiBa WITH Ja
6bme ocurypsiBano BB DOH/Aa BB3 OCHOBA Ha JOrOBOP ¢ JIpy)KECTBOTO MpH YCIAOBHATA ¥ 110 Peaa Ha
Hact Bropa ot KCO.

JIIIO e peiiHoct mo Habupane Ha HOOPOBOJSHH NEHCHOHHOOCHUTYPHTEIHH BHOCKH, TAXHOTO
yOpaBlIeHHe M €OHOKPATHO HIIM Pa3CPOYCHO M3IAailaHe Ha HaTPyNaHWTe CPEACTBA MPEAH U Cliel
HACTBIIBAHE Ha OCHIYPHUTEJCH CiIy4Yad, KakTo ¥ M3IJIAIlAHE HA AONBIHUTEIHH JIWYHM TICHCHH,
OcpimecTBsBa ce dYpe3 IIGHCHOHHHM CXEMH Ha KalHWTajJOBO IIOKPHBEH NPHHIMN Ha ©asara Ha
Je(pUHUPaHN BHOCKU.

3a BCAKO JIMLE Ce OTKpYBA MHIMBHIyaTHA NAPTUIA, KOSTO Ce BOIH B JieBOBe ¥ asuiose. Ot 20-Tu MapT
2007 r. AI1® , TonmuHa™ BbBEkIAa CTOMHOCT Ha €IWH A M €XEJHEBHA OICHKA HAa aKTHBHTE Ha
®onga. Beeku fsu npecTapisiBa NPONOPLIMOHANHA JacT OT HETHUTE akTHBH Ha DOHIA, H3UKCIABA CE
BCEKH pabOTeH JieH M CTOHHOCTTa My € BajHgHa caMo 3a TO3u JeH. CTONMHOCTTa Ha €IMH [81 Ce
HM3YHMCIIABA KaTo CTOMHOCTTa HA HETHUTE akTuBu Ha DoHOa KbM Kpas Ha MpeaxoaHus paboTeH aeH ce
pazzenu Ha obmua 6pol fsuiose Ha POHIA KBM CHINKS JEH.

KOH ynpaxksaBa mnpeBaHTHBEH M IOCHEBall KOHTPOJA BBPXY NeMHOCTTa Ha IIEHCHOHHO
OCHI'YPUTENTHHTE IPYKECTBa U YIPaBJLIBAHUTE OT TAX (HOHIOBE.

Ipe3 2017 r. He ca HacTHIBANM NPOMCHU B YTipaBHTENHHS ChbBeT W Hamsopuus ceser Ha I1O]]
,,LommmHa™ AJl.

B KCO ca onpenenens HHBECTHIIMOHHH OTPaHUYeHUs OTHOCHO BHJA M CTPYKTYpaTa Ha aKTHBHTE Ha
yIpasisaBaHuTe QoHOOBe. 3a OCHUIECTBIABAHE HA JEWHOCTTA CH M B ChOTBETCTBUE C M3MCKBAHUSATA Ha
KCO, IOJ, ,,Tommna” AJl, ynpasnseamo JII® , Tommuua” cKiIroYBa AOTOBOP 3a MONEUMTENICKH
YCIIyT# ¢ OaHKa-TIOTeYMTe, KOSATO ChbXpaHsABa BCHUYKM akTUBH Ha Donaa. JpyXecTBOTO UMa CKIIFOUEHH
JOTOBOPY W C HHBECTHUIMOHHM IIOCPEJHHMUM 34 W3BbPIIBAHE Ha CHENKHM C I[EHHHW KHWXKA, TNpU
YIDAaBIeHUETO Ha akTueuTe Ha Donpa.



JOBPOBOJIEH TEHCHUOHEH @OH/L ,, TOIIJIMHA®

[TOSAACHUTEJIHM ITPUJIOXXEHWA KbM ®MHAHCOBYLL OTYET (ITPOJABIDKEHUE)
KBbM 31 JEKEMBPH 2017
B xunsdu nesq, 0CGeH axo He e YKA3aHo 0pyz0

2. OCHOBHH eJIEMEHTH HA CYETOBOAHATA HOJIHTHKA

2.1 baza 3a M3roTBsIHE H NpeACTaBsIHe HA PHHAHCOBHA OTIET

To3u (¢uHAHCOB OTYET € WBIOTBEH BBB BCHYKM CBINECTBEHH 4aClEKTH, B CHOTBETCTBHC C
Mesxnynapomuure caetoBoarm ChriacHo 4. 34, an. 1 ot 3akoHa 3a cueToBoACTBOTO (3CH) CTAHAAPTH.
Cwrmacuo JIP 8 ot 3Cu Mexaynapoauute cuetoBorau ctanaaptd (MCC) ca npueTn B ChOTBETCTBUE C
Pernament (EO) 1606/2002 u sxinousat MexXayHapOTHUTE CICTOBOAHU CTaHAAPTH, MeKnyHapoIHuTe
CTaH/apTy 3a (UHAHCOBA OTYETHOCT ¥ CBBP3aHUTE C TAX THIKYBAHUSA, IOCIEABAINUTE U3MEHEHHS Ha
TE3W CTAHIAPTH W CBBP3aHUTE C TAX THIKYBaHUSA, OBACIUMTE CTAHAAPTH M CBLP3aHUTE C TAX
THIKYBAHHS, H3IaICHH WK TIpUeTH 0T ChBeTa O MESKAYHAPOIHHU CYETOBOAHHM CTAHIAPTH.

DUHAHCOBHAT OTUET BKIIFOUBA OTYET 3a TIPOMCHUTE B HCTHHUTEC aKTUBU Ha OCUTYPCHHTC JjuNa, OTICT 3a
HETHHUTEC aKTHBH HaA PAa3liONOKCHHUC HA OCUTYPEHUTE JHIa, OTYCT 34 IMapHIHNUTC ITIOTOLH H ITOACHHUTCIHN
HPUTOXKCHUI KbM HETO.

Tosu (uHAHCOB OTYET € W3TOTBEH IIPH CIla3BaHe HA KOHBEHLMATA 33 KCTOpMYECKaTa LigHa, C
U3KIKOUEHNe Ha (PUHAHCOBUTE aKTHBH M MACHBH JBPKAHU 33 THPryBaHE U MHBECTULIMOHHHTE MMOTH,
KOUTO Ca MpPEJICTABEHH IO CIIPABEUIMBA CTOMHOCT. M3roTBIHETO Ha PUHAHCOBH OTYETH B CHOTBETCTBHE
¢ MCC wu3uckBa OT PBKOBOIACTBOTO [a IPaBU OLCHKH U IMPEIIONIOKEHHUS, KOMTO BIMAAT BLPXY
GasaHcoBaTa CTOMHOCT Ha aKTHBHTE M ITACHBUTE KbM JaTaTa Ha (UHAHCOBHA OTYET W BBPXY pa3Mepa
Ha MPHUXOIUTE U PA3XOIUTE TIPE3 OTUSTHUS MEPHUOM, KaKTO M Jia OIIOBECTABA YCIOBHU aKTHBHU M MACHUBH.
Borpeku, Ue Te3u OeHKH ce Ga3upaT Ha Hai-TOYHATA MpeleHKa Ha TeKyIIUTe CbOWTHA OT CTpaHa Ha
PBKOBOIICTBOTO, CHIIMHCKHUTE PE3YJITATH MOXKE JIa Ce pa3iiMvaBaT OT NPOTHO3HUTE OLeHKH — Oen. 2.15
npeacTaBs noapoOna wHOpMalmA 3a OCHOBHHTE METOAM M JOIMYyCKaHWS NpH OINpEAeIsIHE Ha
cripaBeIMBaTa CTOMHOCT 32 LIEIUTE Ha OTYATAHETO U OIIOBECTABAHETO.

2.2 Ipomenn 8 MCC

Hoesu cmandapmu, usmenenus u pazacrenusn kom MCOO, koumo ca énesnu é cuna om 1 anyapu
2017 a.

JpyxecTBOTO mpwMiara CHeJHATEe HOBH CTaHIAPTH, U3MEHEeHHd W passcHeHHs KbM MCOO,
paspabotenn ¥ nmyOnukyBaHH oT ChbBETa IO MEKAYHAPOAHUW CUETOBONHM CTAHIAPTH, KOWTO HMAT
e(heKT BHpXy (UHAHCOBUA OTUYET Ha JIpy»KecTBOTO W ca 3aTBIDKHTENHU 3a NPUJIAraHe OT TOJMIIHUSL
epHoH, 3anoysan] Ha 1 sHyapu 2017r.:

MCC 7 ,,Orgetu 3a mapuyHuTe NMOTOIM (M3MeHeH) B cuna ot 1 sayapu 2017 r., npuer ot EC. Te3u
H3MEHEHHs HW3HCKBAT [OIBJIHUTENHO OIIOBECTABAHE, KOETO INe IIO3BOJIM Ha IOJI3BATENIMTE Ha
(GHHAHCOBH OTYETH Ja OLEHAT MPOMEHHUTE B 3a[BJDKCHI, MPOM3THUAIN OT (HHAHCOBaTa NEWHOCT.
JIpy>KE€CTBOTO KaTeropusupa TE3H IPOMEHHM KaTO NPOMEHH, NPOM3THYAINM OT IapUYHU IIOTOLM H
HENAapyU4HH IIPOMEHH ¢ JOITBIHUTEHHA KaTerOpuH ChIVIaCHO M3UcKBaHusITa Ha MCC 7.

MCC 12 ,Jaspuy BBppxy Ooxona” (u3MeHeH) B cwia oT 1 sHyapu 2017 r., npuet or EC. Te3nm
HU3MEHEHHMS Ca BbB BPB3Ka ¢ NPU3HABAHETO HA OTCPOUYCHU JAHBYHH aKTHBY 3a HEH3ION3BaHH 3aryOu U
MOACHABAT KaK Jda €€ OTYUTaT CUYCTOBOAHO OTCPOYCHW JAHBYHH AaKTHBH OTHOCHO IBATOBH
HHCTPYMEHTH, OLIGHSABAHU IO CITPABETHBA CTONHOCT.
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TMMOACHUTEJIHA NPUJIOXEHNA KM PMHAHCOBUWA OTUET (ITPOABJDKEHBME)
KBbM 31 JEKEMBPH 2017
B xunaou nesa, oceen axo ne e ykasaro 0py2o

Tomuman nopodperns Ha MC®O 2014-2016 r., B cunna ot 1 aHyapu 2018 r., Bce omle He ca IIpHETH OT
EC, cepp3ann xakto ciensa ¢: MCOO 1 “Ilpunarase 3a mepey 06T Ha MCOO”, MCC 28
“HMEBECTUIINH B aCOLMHpPaHU U ChBMecTHH npeaupuiatas’ 1 MCOO 12. M3menerusata Ha MCOO 12 ca
TIPUJIO’KVIMH 33 TOIMIIHYU TIEPHUOJIH, 3aII0uBaIy Ha Wiy cien 1 sayapu 2017 .

Cmanoapmu, u3MeHEHUA U PA3ACHEHUA, KOUMO 6CE OW{e He C 671e3/1U 6 CUIA U HE ce NPUIazam om
no-pauna oama om [pyscecmeomo

K»M fpataTa Ha M3rOTBSIHE HA TO3M (PUHAHCOB OTYET ca MyONUKYBaHH HOBU CTaHIAPTH, U3MEHEHHS U
pas3sicCHEeHus KbM CHIIECTBYBAIM BEYE CTAHIAPTH, HO HE Ca BIIE3JIM B CHIa WNH He ca npuetd oT EC 3a
¢duHaHCOBaTa roMHA, 3arroyBania Ha 1 sHyapu 2017 1., ¥ He ca OHIIH NPUIIOKEHH OT TO-PaHHA JlaTa OT
JpyxecTBoTo. PHKOBOACTBOTO OYakBa BCHYKM CTAaHNAPTH ¥ W3IMEHCHMSI fAa OBJAT TPUCTH B
CYEeTOBOAHATA NONUTHKA HA J{py:KeCTBOTO Hpe3 IIbpBUS IEPUOL, 3all0YBalll CjIel JaraTa Ha BIH3aHETO
HM B CHJIa.

IIpomenuTe ca CBBP3aHU CHC CISTHUTE CTAHAAPTH:
MC®O 4, 3acTpaxoBaTeIHu JOroBOpy” (M3MeHEH) B cuia oT 1 sHyapu 2018 r., npuer ot EC;

MC®O 9 ,,PunancoBd HHCTpyMeHTH” B cuia or 1 guyapu 2018 r., mpuer or EC. Tosu crammapt
samens MCC 39 ,,OuHaHCOBY UHCTPYMEHTH: IpHM3HaBaHe W oreHsBane". HOBHIT cTaHmapT BBBE&XKIA
3HAYUTEIHH NPOMEHH B KiacHU(UKammsATa W OIEHABaHETO Ha (DUHAHCOBH aKTUBH M HOB MOJE]l Ha
OYaKBaHaTa KpelUTHA 3aryda 3a obe3leHka Ha (PHHAHCOBH aKTHUBH.

MC®O 15 ,Jlpuxomu ot morosopu ¢ kiweHTH B cwna oT 1 sHyapu 2018 r., mpuetr or EC. Tosu
cranaapt 3ameds MCC 18 ,Ilpuxomu®, MCC 11 ,JloroBopH 3a CTPOMTENCTBO® M CBBP3aHU C TAX
passicHeHMs ¥ BBRBEXA HOB MOJEN 3a IPH3HABaHE Ha NpUXoaWTe Ha 0azara Ha KoHTpoil. Hosusr
CTaHIAPT NPOMEHs IpaBUIaTa 3a ONpeelisTHe Jajy IPUXOJINTE ca IPU3HABAT KbM JaJeH MOMEHT WU
Ipe3 AajicH NEpPHO OT BpeMe U BOAM [0 pasiIupsABaHe W I0JoOpsIBaHE Ha OMOBECTABAHMATA OTHOCHO
npuxoaute. MCOO 15 e 6a3supaHo Ha OCHOBEH IIPUHIIMII, KOMTO M3uCKBa J[pyKeCTBOTO Ja NMpHU3HABa
OPUXOJ 10 HAYMH, KOHTO OTpassfBa HPEXBBPJITHETO HA CTOKH FUTH NPEIOCTABAHETO HA YCIyrd Ha
KIMEHTHTE M B pa3Mep, KOHUTO OTpassaBa 04aKBaHOTO BB3HATPAKICHHE, KOETO JPYXKECTBOTO IIE TMONYYM
B 3aMfAHAa Ha Te3d CTOKM MM ycmayrd. JIpy’KecTBOTO e B IIpolieC Ha OLCHSBaHC Ha e(peKkTa OT
ITbPBOHAYAIHOTO Tipunarane Ha MC®O 15.

MC®O 15 IIpuxoau OT JOrOBOPH ¢ KIHEHTH (M3MEHEH) —B CHJIA 34 FOJMIIHH IEPUOIY, 3a0YBally Ha
wnu caen 1 aayapu 2018 1.

MC®O 16 ,Jlusunre” B cuna ot 1 sayapu 2019 r., npuer ot EC. To3u cTanmapr 3aMeHs yKa3aHUATa
Ha MCC 17 u BbBexk/Ja 3HAYMTESHHM NPOMEHH B OTYHTAHETO HA JM3WHIH OCOOEHO OT CTpaHa Ha
JIM3UHT OOy YaTeuTe.

Cernacio MCC 17 0T IH3HHTONONyYaTeNIuTe Ce H3HCKBAIUEC [a HAMPABAT PasTPAHHYCHHE MEXKITY
¢uHancoB nu3MHT (IpU3HAT B GalaHca) ¥ ONEPaTHBEH JIM3UHT (IPU3HAT M3BBHOanaHcoBo). MCDO 16
M3UCKBA JIM3WHIONONYYATENUTE Ja IPU3HABAT JIM3HHTOBO 3aBJDKCHHE, OTPasiBallo ObIEHIUTE
JM3MHIOBH IUIALNAHUS, W ,,[IPAaBO 3a IOJ3BAHE HA aKTHB™ 32 IOYTH BCHYKH JIM3MHTOBU OrOBODH.
CMCC e Bxmo4ni MpaBO Ha W300p 32 HIKOWM KPATKOCPOUHM JIM3MHIHM U JI3MHTH HA MaJOLECHHU
aKTUBY; TOBA U3KJIIOYEHHE MOKE Aa Ob/e MPUIOKEHO CaMO OT JIN3MHIONONydaTenuTe. CH4ETOBOAHOTO
OTHUMTAHE O7 CTPAHA Ha JIM3HHTONaTenwTe OcTara noutu Ge3 npomsua, Cwrnacuo MCDO 16 3a
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MOSCHUTEJIHU [TPYJIOXEHNA KbM OUHAHCOBY OTYET (ITPOJIBJDKEHUE)
KBM 31 AZEKEMBPH 2017
B xunadu nesa, 0C8eH axo He e YKa3aHo 0pyeo

JOTrOBOD, KOMTO € Wiu ChAbBPKA JIU3UHT, C€ CYUTa A0roBop, KOUTO IpeaocTaBs MpaBoTO 3a KOHTPOI
BBPXY IIOI3BAHETO HA aKTHBA 3a ONPEACIICH IICPHO OT BpEME Cpeluy BB3HAIrPaKACHUC.

Tomuman nono6penus na MCPO 2014-2016 r., B cuna ot 1 sHyapu 2018 r., BCe oLue He ca IPHETH OT
EC, cepp3amm KakTo criegpa ¢ MC®O 1 “Tpunarase 3a mepsu meT Ha MC®O”, MCC 28
“VIHBECTHLMY B acOLMMPaHH U chBMecTHM npemupusris” 1 MCPO 12. Mzmenennara xa MCOO 1 n
MCC 28 ca NpHIoKHMH 33 TOTUIIHK EPHOAY, 3arouBaliy Ha uiu ciexn 1 sayapu 2018 r.

Cmanoapmu u pazacuenus, usoaoenu om CMCC, koumo ece owe He ca npuemu om EC

MC®O 2 ,IInamane Ha 6asara Ha akuuw” (M3MeHeH) B cuiia oT 1 sHyapu 2018 r., Bce owie He € Tpuer
ot EC;

MC®O 9 ,,@unHancoBy HHCTpyMeHTH (M3MeEHeH) - llpenmamanus ¢ OTPUIIATETHO KOMIICHCHPaKe, B
cuna or 1 sayapu 2019 r., Bce ome He e npuet oT EC;

MC®O 10 ,Kouconmumupanu ¢uHancosn otdetn” u MCC 28 ,HHpecTunmu B acOUMHMPAHU
OPEANpPUSTAS W CHBMECTHH HpeNpusTHs” (M3MEHeHM), Jarara Ha BIIM3aHE B Cuia OIe HE €
ornpezeseHa, Bce omie He ca npuetu oT EC;

MC®O 12 “OnoBectsaBase Ha ASIOBH YYaCTUs B ApYyTd npenpustus” - [I0ICHeHNS OTHOCHO 00XBaTa
Ha cTaHapTa, B cuia ot 1 sHyapu 2017 r., Bee omie He e npHeT ot EC;

MC®O 14 ,,OtcpodeHn CMeTKY [PH peTyIupaHy IeHH” B cuna oT 1 sHyapu 2016 r., BCe omle He ©
mpuer ot EC;

MC®O 17 ,3actpaxopatensu gorosopu” B cuia ot 1 suyapu 2021 1., Bce ome He € npuet ot EC;
MCC 28 ,MHBecTHIMM B AaCOLMMPAHW MPEINPUSATHS ¥ CHBMECTHH MPEANPUATHA (M3MEHEH) -
JIBIroCpOYHM YYaCTHs B ACOIMHPAHN W CHBMECTHH IPeIIpUATHI B cua o1 1 sayapu 2019 1., Bee ome
ue e npuet ot EC;

MCC 40 “WupecTrimonny Moty (M3MeHeH) - Tparcdep HA WHBECTUIIMOHHHM HMMOTH B cuia OT 1
siayapu 2018 r., Bce ome ve e npueT ot EC;

KPMC®O 22 “Cpenxu ¥ aBaHCOBY TUIAINAHUS B Uy>KIeCTpaHHa BalyTa” B cuiia oT 1 sHyapm 2018 r.,
Bce ote He e npret oT EC;

KPMC®O 23 “HecurypHOCT OTHOCHO OTYMTAHETO Ha JaHBK BBPXY J0Xoaa” B cuia oT 1 auyapu 2019
I., Bee oule He ¢ mpuet ot EC;

Topwan nopobpenus va MC®O 2015-2017 r., cesp3aru ¢ MCPO 3, MCOO 11, MCC 12 u MCC
23.

JIpy»KeCTBOTO OuYaKBa IIPHEMAHETO Ha Te3U HOBH CTAHAAPTH, M3MEHEHHS Ha CHUICCTBYBAIM CTAHNAPTH
M HOBM Pa3sCHEHHSI Ia He OKaXe ChIIecTBeH e(eKT BbpXy (HHAHCOBHA My OTYeT B II€pHOjA Ha
IHPBOHAYATHOTO KM TIpHIiarage.

Ouenka na ehexma om npunazawue 3a npve nom Ha MCPO 9 u MCPO 15

B®B Bpp3ka ¢ npunaraneto Ha MC®O 9 u MC®O 15, camrano ot 01.01.2018 r., na 08.12.2017 r. ce
npoBene 3acenanve Ha YC Ha ApyXKecTBOTO. be B3eTo pemeHue 3a ch3naBaHe Ha pabOTHM Ipynid,
KOWTO [a W3BBHPIIAT aHAIW3 M HMBTOTBAT NPEIJIOKEHHE 3a €BeHTyallHa NpeKIacu(puKalys ChINIaCHO
MC®O 9 Ha ¢puHAHCOBHTE aKTHBH M Ja H3UHCIAT e(eKTa BbpXy (PUHAHCOBOTO CHCTOSHUE Ha (oHMA U
CHOTBETHO IIpaBeH W OW3HEC Mperiie Ha JOTOBOPUTE U CHENIKUTE, CHIVIACHO KOUTO (pOH[a reHepHpa
rpuxou ripe3 2017 r., cerimacio MCOO 15.
Texymure noxnany Ha pabOTHHTE I'DYNM B HM3NBIHEHHE Ha peuieHmiaTa Ha YC, OTUMTAT CIeTHHUTE
pe3yaTary:

1.BeB BpB3ka ¢ MCDO 9 paborHarta rpyna Aoknajpa, 4e HIMa YCTaHOBSHHM KHM Jarara Ha
HACTOSIIUS NOKJAMN, 3HaUUMyK edexty o7 npeknacudukanusTa Ha (GUHAHCOBUTES aKTHBY, CHOTBETHO

HAYMHA HA OTHUTaHTS 1! OTIOBSCTABAHS HE ChiunTe.
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2.ITo orromenne Ha MC®O 15 paborHara rpyna Hokjiansa, 9e HIMa YCTAaHOBEHH KBM JaTaTa
Ha HaCTOSAMIMA NOKIal, 3HAUMMM e(eKTH OT mperyiefia Ha IOTOBOPHTE, YCJIOBUSITA M MpaBMiIaTa 3a
yIbpKaHe HAa TaKCHTe OT CHOTBETHHTe (DOHMOBE. B Ta3m BpB3Ka TPEACTOM [a ce BHece Io-
apryMeHTHpaH AOKJIaa Ha paboTHaTa rpymna, OTHOCHO TOBa, e MC®O 15 naMa ma nmMa eeKT BbpXY
HauWHa Ha OTUYMTAHE W OIOBECTABAHE HA NPHUXOAWTE OT NEHCHOHHATa JSHHOCT Ha IPY’KECTBOTO U
YIIpaBJIsABaHUTE OT HeTO (POHAOBE, JOKOJKOTO CBHINUTE Ca NOAPOOHO PEINaMeHTHPAHU U PeryJupaHy B
KCO u cBpp3anuTte ¢ ToBa Hapendu ra KOH.

2.3 MeificTBAIIO IPEANPHATHE

@unancoBute orueT Ha POHHA ca M3rOTBGHM IPH Clla3BaHe Ha MPHHIOWIA Ha JAeHCTBamo
HpeANpUATHe.

2.4 @yEKNHOHAJIHA BaJIyTa H BaJIyTa HA MpEICTABIHE

3a ®oHpa (QyHKIMOHATHA BadyTa © HAIMOHATHAaTa BaTyTa Ha PemyOnwka Benrapus — e (“nesa”).
(DUHAHCOBHTE OTYETH Ca M3MOTBEHM U IPSACTABCHH B XMWY JieBa (XML JIB.).

2.5 YykagecTpaHHA BAJIyTA

Ornepanunre B 4yXKIeCTpaHHA BalyTa, T.. ONEepalliuTe, ICHOMUHUPAHU BEB BallyTa pasjidyHa OT JIeBa,
KOWTO e (yHKIMoHanHaTa BaimyTa Ha DoHIA, ce OTYMTAT MO OOMEHHMSA KypC, BAIHOCH B ICHA Ha
crenkara. BamyTHO - KypCOBUTE Pa3iIMKH, BB3HHKHAIM NPH W3BBPIIBAHETO HA TaKWBa CACIKH M OT
TIpeolieHKaTa Ha JapUYHH aKTHBU M IIaCHBY, NEHOMUHHPAHH B UyKIECTpaHHA BajlyTa, CE BKIIOYBAT B
pesynrara 3a nepuopna. IlapydHuTe akTHBH M IIaCHBY, HCHOMHHHUPAHHW B UYXIECTPaHHA BaIyTa ce
NpEeM34MCIIABaT BEB QyHKIMOHAIHATA BalyTa 1o oOMeHHus Kype Ha BHB ksM oTueTHaTa faTa.

IapryHuTe aKTUBM U NIACKBH, JCHOMHHHPAHU BB BALyTa, Ca OLGHEHH B JieBa MO OQHLHATHIS KypC Ha
BHB xaxto cneasa:

Banyta 31-12-2017 31-12-2016
EUR* 1.95583 1.95583
Ush 1.63081 1.85545

* uxcupan kypc 6 coomeemcmeue cve 3axona 3a Pvazapexa Hapoona Banxa
2.6 Ilapauny cpecTBa M NAPUYHE EKBHBAJICHTH

3a uennte Ha QUHaHCOBHMTE OT4eTH, DOHIBT OTUMTA KATO MTAPHYHH CPENCTBA HATMYHH CyMH B 6pOii, a
KATO MapHYHU €KBHUBAIECHTH CyMH II0 pa3IUIalIaTe/IHA CMETKH B OAHKY WM IO AEMO3UTH ¢ HaAeXK IO
TpH Mecelia.

2.7 ®AHAHCOBH aKTHBH

B croteercrBne ¢ MCC 39 “@unancoru unctpymenta: [IpusHasane u ouenasange” (MCC 39) Beruku
(¥HAHCOBM aKTHBM W NACHBH, BKIIOYMTENHO NCPHBATHBHUTE ()MHAHCOBHM MHCTPYMEHTH, TPibBa Ia
ObJiaT IPM3HABAHM M OlIEHSBAHH B OTYETA 32 HeTHHUTE aKTHBM Ha Pa3TIONIOKEHHE HA OCHIYPEHHTE JTHIA
B 32BHCHMOCT OT KaTEropHsATa, KbM KOATO Ca KIaCHPHLHPaHH.

ITpyu oT4ynTane Ha CAENKUTE MO MOKYIKa U NPoiax0a Ha HEHHN KHWKA Ce MpMIara MeToaa ,,1aTa Ha
ypexnane®, ceraacuo MCC 39 — DuHAHCOBN VHCTPYMEHTH ~ IPU3HABAHE U OLICHABAHE.
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DUHAHCOBY aKTUBH ¥ NACHBU ABPKAHM 32 TEPryBaHe

ToBa ca HMHAHCOBM aKTWBH W NACHBH, KaKTO ¥ BCHYKH JEpUBATUBH (OCBEH Te3H, IIOCOYEHHM KaTo
XEPKApAIY HHCTPYMEHTH), KOUTO ca NPUAOOUTH WK ¢ HAMEPEHHETO 3a pealM3upaHe Ha reyanda oT
KPaTKOCPOYHUTE KONMeOaHHs B ECHHUTE WM B JIBPCKUSL MapXK, WK C LIeT pealusupase Ha rnedaibda ot
npoaakOuW B KpaTKA CpoKoBe. Te3n (QHHAHCOBH HHCTPYMEHTH NBPBOHAYAIHO €€ IPH3HABaT MU
BIIOCJIEICTBME Ce MpPEOICHsBAT MO CIpaBeiuBa CTOMHOCT. Bceuuku peanmsupanu Inedyanbu oOT
olepaIyy, KakTo M MevanOn Wix 3aryOu OT HocjieBally OLEHKH ¢ BKIIIOYBAT B OTYETa 3a IIPOMEHUTE
B HETHHUTC aKTHBM Ha DA3MOJIOKEHWE Ha OCHrypeHHTe juua. IIpuxomure oT IuxBH ce IPU3HABAT B
neyanmbata WM 3arydara, M3NMON3Baiikk MmeTolda Ha e(eKTHBHHA JuxBeH NpoueHT. Ilpuxomure or
IWBUICHTH CE MPU3HABAT B ITedaidaTa Wik 3aryd0ara B MOMEHTa Ha BB3HHMKBaHE Ha IPaBOTO 3a TAXHOTO
nonyuaBage Kovm 31 mexemspm 2017 ¢purancoBHTe akTHBM ABPKaHU 32 THPIYBaHE Ce CBHCTOAT OT
OBArapcky ¥ 9yKIECTPaHHH IbPKaBHH IEHHU KHIDKA, OBIrapcKu KOPIOPAaTUBHU OOJIMTAlAH, aKIUH U
nanose Ha KUC. Kbm 31 nekemBpu 2016 ¢uHaHCOBHTE aKTHBY ABPXKaHM 38 THPTYBAaHE CE CBCTOAT OT
OBIrapcKyl U Yy>KIASCTPaHHU [BPXKABHM LIEHHH KHIDKA, OBJIrapcKyl KOPIOPAaTHBHK OOJIMIalliy, aKUyH,
npasa 1 gsutose Ha KHC. Kem 31 gexemspu 2017 u 2016 maMa coenky ¢ JepUBaTUBHU (PHMHAHCOBU
UHCTPYMEHTH.

INokynku u mponax6a Ha (UHAHCOBU aKTHBH, ABPKAHU 3a THPryBaHe CE IPH3HaBAT Ha JaraTa Ha
ypeKiaHe Ha CeIKaTa.

KpenuTti ¥ B3eMannsg

Kpenutute M B3eMaHMATA Ca HEOEpHUBATHBHA (PUHAHCOBM aKTHBH C (UKCHPaHH WIH ONpPeHEILIeMHU
IUTAIaHKs, KOWTO He ¢8 KOTHpAT Ha aKTuBeH Nazap. Ciiel] IbPBOHAYATHOTO UM NPU3HABAHE, KPEIUTHTE
U B3€MaHUATa Ce OLEHABAT MO aMOPTU3MpaHa CTOHHOCT, C HM3IOI3BAHETO HAa METO/a Ha eEeKTUBHUA
JMXBEH IIPOLGHT, HaMajeHa C MpOBM3MATa 3a oOe3rneHka. MeTomeT Ha edeKTHBHATa JIMXBA
IIpeACTaBABa METOZ 3a OIpejesiiHe Ha aMOpTM3MpaHaTa CTOHHOCT Ha (PMHAHCOB MHCTPYMEHT H 3a
pasnpefelsiHe Ha NPUXOJa/pa3xojia OT HEro 3a OmpeneNieH nepuon oT BpeMe. EQeKkTUBHUAT JIMXBeH
NpPOLIEHT € JIMXBAaTa, KOATO TOYHO IMCKOHTHpA OYaKBaHWTe OBICINY MapU9HH TOCTBIUICHHS WU
wiamanys (BKIIOYHATEIHO BCHYKH IMOMYyYeHM TakCH M NPYTH HagOaBKH WM OTOMBH) 3a OYaKBaHHS
JKHBOT Ha (PUHAHCOBUS MHCTPYMEHT HITH, KOTaTO € IMOAXOISINO 3a HO-KPaThK Iepuo, 10 GalaHcoBaTta
My CTOMHOCT. AMOpTH3alHATa IO ©(QEeKTHBHMA JIMXBEH IPOLEHT Ce BKIIOYBA BHB (HUHAHCOBHTE
IPHMXOIM B OTYETA 3a IIPOMEHUTE B HETHHUTE aKTHBY Ha Pa3IOIOKEeHIE Ha OCHTYPEHHTE JUIa. 3arybure
OoT o0e3leHKa ce NpH3HABAT B OT4YETA 3a IPOMCHHWTE B HETHWTE aKTHBHU HA PA3MOJOKEHHE Ha
OCHUTI'YPEHHTE JIHIIA KaTO (PHHAHCOBH Pa3XOIH.

Ortouceade u HETHPAHC Ha d)HHaHCOBI/I AKTHBH

Envn ¢unancos akTHB ce OTIHCBA Ha Ballbopa, cief karo MOHABT HAMA TOBEYE KOHTPOI BBPXY
JOTOBOPHUTE TPABA U € IPeXBBPJIMNI B 3HAUUTEJIHA CTENIeH PUCKOBETE OT COOCTBEHOCTTA BHPXY aKTHBA.
Topa ce momy4aBa, KOraTo HpapaTa ce peaH3upaT, BATMIHOCTTA UM € U3TEKIA WK Ca OTKYIEHH. EIuH
(WHAHCOB ITACUB Ce OTIIMCBA, KOTaTo € MOraceH.

DOuHAHCOBHTE aKTHBU W IIACHBHU CE HETUPAT, a HETHata CTOMHOCT C€ OTYHMTAa B OTYETa 3a HETHUTE
AKTHBHU Ha PasfioIOKEHUE Ha OCHI'YPCHHUTC JIyIla, CaMO KOraro q)OHII'BT HMa BJIA3JI0 B CHJIA 3aKOHHO
npaBO Ha HETHpa NPU3HATHUTC CTOﬁHOCTH, a CHACJKUTC Ca NpeABHUJICHH [a Obaar ypeaceHu Ha HETHa
OCHOBaA.



JOBPOBOJIEH ITEHCUOHEH ®OHJI ,, TOIDITHHA®

MOACHUTEJHUA ITPUIIOXXEHWA KbM ®MHAHCOBUWSA OTUET (ITPOABJDKEHHUE)
KbM 31 JEKEMBPU 2017
B xunaou nesa, oceen arxo He e yxazano 0pyzo

Ob6esiieHka Ha GUHAHCOBY aKTHBH

Tekymo W KbM Kpas Ha BCEKHM OT4HeTeH nepuon (DOHABT Ompeneis Oalu ca Hamuie OOEKTHBHU
JOKa3aTesicTBa 3a 00e3leHKa Ha Olpe/ieneH (GUHAHCOB aKTHB UITH Ipyna (puHAHCOBU aKkTHBU. DUHAHCOB
aKTHB WM Ipyna (UHAHCOBM aKTHBH CE CUMTAT 32 OOE3LEHEHH CaMO ako ¢a HaJile OOEKTHBHH
JOKa3aTeNCcTBa 3a 00e3IIeHKA B CJIEACTBHE HA ©HO FUIM IOBEYE CHOMTHS, KOUTO Ca HACTHIIAIHN ClEH
npuaoOvBaHe Ha aKTHBa/TpyliaTa aKTHBH M Te3d CHOUTHA MMarT e(eKT BbPXY OYaKBaHHWTE MAPUYHH
MOTOLIY Ha aKTHBA/TPyliaTa aKTHBH.

O6GexkTHBHA JOKasaTeJICTBa 3a O6€3HCHKa BKIIXOYBAT CJICAHOTO!

e 3payurenHy GUHAHCOBH 3aTPYAHEHHS HA eMHUTEHTA/ IUTHKHIKA,

e HewmsnbnHeHne Ha JOTOBOp, BKIIOYMTETHO HEIUIAliaHe WITK 3a0aBa MpH IUIAllaHe Ha IiIaBHHLA
VTN JIAXBY;

e TlpectpyxTypupaHe Ha qbATa IIOpagy UKOHOMHAYECKHU MK IOPUANYECKY PUIHUHHA B CIIEACTBAE Ha
(UHAHCOBH 3aTPYAHCHHUS HA EMUTCHTA/ITbKHHUKA,

e BeposTHOCT 3a QanuT WK Apyra GHHAHCOBA PEOPTaHM3alMsA 38 EMUTEHTA/ IHKHUKA,

e [Isuespane Ha aKTHBEH Na3ap Ha (HMHAHCOBHI aKTUB Hopaiau (UHAHCOBH 3aTPyJHEHUS Ha
eMUTEeHTa/ [UTHKHHUKA. '

H3zuesBaHeTo Ha aKTHBEH Na3ap 3a AaJieHa [IeHHA KHUTa, T.e. BeYe He Ce ThPIyBa, HE € JOKA3aTeNCTBO 33
obesnieHKa camo 1o cebe cu. [IoHmwkaBaseTo Ha KpenUTHMS PENTHHT Ha JaJeH eMHUTEHT, KAaKTO H CIajl
Ha CripaBe/yiMBaTa CTOMHOCT Ha (PMHAHCOB aKTHB IIOf HETrOBaTa LeHa Ha MPUIOOHBaHE CHIIO HE ca
JIOKa3aTeJICTBa 3a 00e3leHKa 63 HAIMUHeTO Ha APYTH GaKkTOpH.

3a (uHaHCOBY aKTHBH, OTYMTAHH IO aMOPTH3UpaHa CTOMHOCT, CTOMHOCTTa Ha 3arybarta OT o6e3IeHKa e
pasiukara Mexay OalaHcoBaTa CTOMHOCT Ha aKTMBHTE H HACTOSHIATA CTOMHOCT Ha OYaKBAHHTE
Obaeiy NapyIHU HOTOLH, JUCKOHTHPAHH C IThPBOHAYATHHUS €(EKTUBEH JIMXBEH IIPOLISHT.

C uskmoveHne Ha (QMHAHCOBHTE aKTHBH Ha PA3MONIOKEHHE 3a NPOA®KGa, ako B MOCIEABaN IIEPHO.
CTOMHOCTTa Ha 3arybaTa oT ofe3leHKa HaMallee M HAMAICHHETO MOKEe OOEKTHBHO [a Ce MpPElHrie Ha
cpOMTHE CiIell TpU3HAaBaHETO Ha OOe3leHKara, MpeIXOjHaTa NpH3HAaTa 3aryba oT o0e3leHKa ce
OTpa3sBa B OTYETa 34 MPOMEHWTE B HETHUTE aKTHBH Ha Pa3MOJOKSHWE HA OCHIYPEHMTE JIMLA [0
CTEMEeHTa, OO KOATO OalaHcoBaTa CTONHOCT Ha HMHBECTHLHATA B ICHA, B KOMTO obesneHkaTa ce
OTpa3sBa, He NPEBUINABa CTOMHOCTTA, KOSTO aMOPTHU3MPaHaTa CTOMHOCT Ou MMaila, aKo He ce IpU3HaBa
obe3tieHKa.

2.8. ®upaHCcOBH HACUBH

DUHAHCOBUTE NIACHBH, KOMTO HE Ca OLPEJIeIeHH [IPU IPHIOOHBAHETO UM 3a OTYUTAHE TIO CIIPABEITHBA
CTOMHOCT B meyanbaTa Wi 3arybaTa, ce OTYMTAT 110 aMOPTH3UpaHa CTOMHOCT. ITspBOHAYATHO Te ce
TIpU3HABAT IO “Ce0eCTOMHOCT”, T.€. CIpaBe;IMBaTa CTOMHOCT Ha MONYYEHWTE NAPHMYHH HOTONM IIPH
BB3HMKBAHE HA NacHBa, HAMAJICHU C pasxO[uTe MO CHeNkaTa. BrociaencTBue Beska pasiimka MEKIY
HETHATE NapMqHA NOTOLUU M OCTaThbyHaTa CTOMHOCT C€ NPH3HABA B HETHHUs IOXON 3a NEPHOAA IO
MeTO/a Ha e(DeKTHBHATA JIMXBA 3a CPOKA Ha IACHBA.

2.9. HaBecTHIHOHHN HMOTH
MupecTnninoHeH UMOT € UMOT (3eMs, Crpaja, uyacTy oT crpafa Wiy crpaja B npouec Ha U3rpakhaHe),

THP¥aH C USsi OTHARBAHE NOL HAeM TP YC/IOBMs HA ONEPATHBEH JM3MHI WK 32 YBeijdasaHe Ha
: C MO 40 Wy

VAT WL 1 e
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T[TOACHMTEIHU ITPUIIOXEHWA KbM @UHAHCOBKA OTUET (IIPOABJ/DKEHHME)
KBbM 31 JEKEMBPH 2017

B xunaou nesa, oceen axo He e yrazaHo 0py2o

WHBeCTMLMOHHHUTE WMOTH C€ TPHU3HABaT KaTo aKTHB CcaMoO, KOrato € BeposTHO Opaemute
WKOHOMHUYECKH IIOJI3H, CBBP3aHM C HMMOTa, Ma Obmar momydeHu or (PoHAa U KOraro IleHaTa Ha
npunoOmBaHe MOXe fJa Oble HamexnHo omnpexeneHa. [IpusHapaHeTo ce M3BBpIIBA OOMYAMHO OT
MOMEHTa, B KOWTO BCHYKH TIOJI3M H PUCKOBE, CBBP3aHHU C aKTHBA ca NMPEXBHPIeHH KbM DoHza.

HuBecTUiiHOHHUTE MMOTH ce OICHSBaT IIbpBOHAYAIHO IO UCHa Ha HpI/I,HO6I/IBaHe, BKJIFOYHUTECIHO
pa3sxoquTe no cacikarta. TeKyU_II/ITe pasxoau, CBbp3aHu C O6CJIy>KBaHCTO Ha aKTHBa HE CC BKIIIO4YBAT B
OT4YE€THATA CTOMHOCT, 4 C€ OTYMTAT KaTo HPEKU Pasxo[y 3a HMHBCCTULIMOHHM HMOTH B OTUCTA 34
IIPOMCHHUTC B HCTHHUTC aKTHBH Ha Pa3IIOJIOXKCHHEC Ha OCHTYPECHHUTE JnLa.

CJ'ICI[ IIbPBOHAYATTHOTO HM IIpH3HABAHC HHBCCTHIIMOHHMUTEC HMOTH, C€ OTUHHTAT KaTO €€ HM3MOOJI3Ba
MOJCIBT Ha clipaBCaiiuBaTta CTOMHOCT. CnpaBemeIBaTa CTOUHOCT ¢€ OIpeaciia OT HE3aBUCHUMU
JIMOEH3UpaH OUCHUTICIIH C KBaHI/I(bI/IKaHI/I}I B OINUT NOAXOIIHM 3a cneun@mca’ra Ha OLCHABAHHUTC
UMOTH, CBIJIaCHO 3akoHa 3a HE3aBHCHUMUTE OllcHUTenHu. Ilocnenparmara OIICHKa Ha HWHBCCTUIIMOHCH
MOT 110 ClipaBCiiviBa CTOMHOCT Cc¢ HU3BBPHIBA OT NCHCHOHHOOCUT'YPUTCIIHOTO APYKECTBO CBITIACHO
OLICHKAaTa Ha IasapnHara CTOMHOCT Ha WMOTAa KBbM MOCISIHHSI pa60TeH JA€H Ha OTYCTHHUS TNCPUOL,
WHBecTHIIMOHHHTE UMOTH CE HpeoLeHAT Ha TpHUMCECCHHA fasa W ce BKIIOYBAT B OTYETa 3a HETHWTE
AKTUBH Ha pPa3nojIOKCHUE Ha OCUTYPCHUTC JiMIa II0 HasapHUIC HM CTOWHOCTH. HpOMeHI/I B
CHpaBeaiuBata CTOMHOCT Ha HMHBCCTHLIMIOHHHUTE HMOTH Ce npeacTaBaT B OT4YETa 3a NPOMCHUTE Ha
HETHHUTC aKTUBU Ha PasMOJIOKEHNE Ha OCUT'YPCHHUTE JTNLa

QOHABT OTIHCBA WHBECTHLMOHHUTE CH UMOTH IIPH NPOJax0a WM IPH TPaHOTO UM M3BaKAaHE OT
ynotpeba, B ciydgali ye HEe OYaKBaT HHUKAKBH MKOHOMHYECKH MPHXOAM OT TAXHATA Mpoxakda.
IlewanOure mnm 3arybute BB3HUKBAIIM OT U3BAXIAHETO UM OT YNOTpeba wiw mpojaxdara UM, ce
NPU3HABAT B OTYETA 3a IPOMEHHUTE B HETHUTE aKTHUBH Ha Pa3IOJOKECHUTE HA OCHTYPEHHTE JIMIA U Ce
OTpeAeaaT KaTo pasjiiKara MeKIy HeTHUTe ITOCTBIUIEHHS OT npoaaxkbara U GanaHcoBata CTOMHOCT Ha
axTyBa. [Ipuxonwre OT HaeMu OT MHBECTHLMOHHHM HMMOTH Ce NMpPU3HABAT B OTYETA 3a IPOMCHHUTE B
HETHUTE aKTHBH Ha Pa3MoJIOKEHHUE Ha OCHTYPEHHTE JIMIIA B [IEPHO/IA, 38 KOWTO C€ OTHACAT, HE3aBHCHMO
OT HaYMHa Ha TNanaHe.

2.10. IparocpovHH 3a7bKEHHS] KbM OCHTYPEHHTE JIHNA

JBArocpounmTe 3aIB/DKEHUS KBM OCHIYPSHHTE JIHIIA BKJHOYBAT OCUTYDUTEIHH BHOCKM, CIIEJ
OTYHCJISIBAHE HA HOPMATHBHO PEriaMEHTHPaHWTe TAKCH M YIPBKKH W pasnpefeleHus JAOXOH IO
NapTHAUTE HA OCHUTYpPEHHTE juna. JJOXOOHOCTTa OT MHBECTHpaHeTo Ha akTHeuTte Ha JIID , Tommuna®
3a nepuoza 01.01.2017-31.12.2017 r. Ha ropumsa 6aza € 4,51 %.

2.11. Takcn u yIPBXKKH B 1107132 HA IICHCHOHHOOCHTYPHTEJIHOTO APYKECTBO

3a ympapneHuero Ha aktusute Ha JIII® , TomiuHA”, MEHCHOHHOOCHTYPHUTEIHOTO APYKECTBO
OTYMCIIIBA CJICIHUTE TAKCH M yApBxKKu perinamentupand B KCO m ompenenenu B Ilpasminuka 3a
oprasuzauusta u aeknocrtra Ha AlID ,, Tommna®™:
® CIHOKpAaTHA BCTHIIMTEIHA TaKCa 32 OTKPMBAHE Ha MHIUBUAyaTHA APTUAA B pasMep oT 1 10 107B.;
® TaKca OT BCsSKa OCHUIypHUTEHa BHOCKa, B pasmep oT 0.5% 1o 4%. Takcara He ce yabpiKa BBPXY
IOPSXBBPNICHU CPEACTBa OT JOOpOBONEH IIEHCHOHEH (OHA, yOpasisBad OT JPYro
[ICHCUOHHOOCUTYPHUTEITHO APYXKECTBO MM OT €Ha NapTHAa B APYra Ha J0OPOBONHUS [EHCHOHEH
tdonn.;
® VHBSCTUUMOHHA Takca B paszmep Ha 10% oT noxona, peanv3upan fpy WHBECTUPAHE HA CPENCTBATA

WHa M,y
H& (DOH
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TIOSACHUTEJIHHA ITPWIOXEHUS KbM ®UHAHCOBYA OTUET (ITPOBJDKEHUE)
KBbM 31 IEKEMBPH 2017
B xunaou nesa, oceen axo He e yxazarno Opyzo

e Takca B pasMep Ha 10%, mo He momeue or 20 AB. mpH BCSIKO H3TErNfgHE Ha CPEJICTBA OT
UHMBUIYyalHaTa TapTHAa MpeAd NpuaoOWBaHe NpaBO Ha JHYHA IIEHCHS 32 CTapOCT WM
HHBAJIUIHOCT;

Ilpn nmpomsaHa Ha yyacTHe ¥ NPeXBBPIITHE HA CPEICTBATA 110 HHIUBHIyalHATA OCHI'YPUTEITHA IApTHAA
OT [o0poBOJIeH NeHCHOHeH GOHI, B HOOPOBONICH NEHCHOHEH (OHI VIpPaBisgBaH OT APYro
NEHCHOHHOOCUTYPUTEIIHO APYKECTBO Ce 3alLlallia Takca B 1om3a Ha J{pyxecTBoTO B pasmep Ha 20 JiB.
Takcata ce 3amiaima OT OCHTYPEHOTO JIUTIE.

2.12. /laapuno obJiarame

Ipuxomure na ®oxja He ce objaraT ¢ JaHBK IO pela Ha 3aKOHA 32 KOPIOPATHBHOTO HOJOXOIHO
obnarane. IIpuxomute oT MHBecTHpaHe Ha aktuBuTe Ha DOHOA, pasNpelNcieHH O MHIUMBULYATHUTE
IapTUIUd HAa OCMIYPEHHMTE JIMIa, He ce objaraT ¢ AaHbK 10 CMHCHJIA Ha 3akoHa 3a objaraHe Ha
JIOXOIUTE Ha (PUBHYCCKH JIUTIA.

2.13. Illpuxonn oT puHAHCOBH AKTHBH

OcHopaute mpuxomu Ha @PoHIa ca OT WHBECTHLIM, BKTIOUBAINM IPEOLICHKA Ha IEHHH KHIDKA,
peanusupany nedyaaOu wid 3ary0d OT CHSNKH C IGHHH KHIDKA, JIMXBH OT OAaHKOBM AEHO3UTH H
JIMXBOHOCHM LCHHM KHIDKA, IONy4YeHH JuBHAeHTH. [IpuxoauTe oT IMBUIOCHTH Ce MPU3HABAT B OTYETA
3a MPOMEHMTE B HETHHUTE aKTHUBU HA PasIIONIOKESHHE HAa OCHTYPEHUTE JIMIA B MOMEHTA Ha BB3HMKBAHE
Ha MpaBOTO 3a IOIy4YaBaHe Ha JWBHAEHTA. llpuxomure OT NHXBM Ce NPH3HABAT Ha NPHHIMIA HA
TEKYIIO HauyMClABaye. HeTHuAT pesynTaT OT pasiUKuTe OT NPOMEHHTE B OIECHKATa HA (UHAHCOBHTE
aKTHBH TBDPIKAaHH 32 ThPIyBaHe Ce OTYMTA KAaTO TEKYIN IPHXOM HIIM Pa3xoj OT MpeolieHku. PasnukaTa
MKy MPEOLICHEHATa CTOMHOCT ¥ MPOJaKHAaTa LieHa Ha (GMHAHCOBHUTE aKTUBU IbPIKAHU 3a THPIYBaHE
TP CIETIKH C TAX C€ NIPU3HABAT KaTO TeKYILH NPHUXOIH WK PasXxoau OT ONepaiiiy ¢ MHBECTHLIUN.

2.14. Pasxonu

Pasxonu ce IpY3HABaT B OTYETA 34 IIPOMEHHUTE B HCTHUTC aKTHBU Ha Pa3loJIO’KEHHE Ha OCUI'YPCHHUTE
Jiila 3a 1nepuoaa, 3a KOHTO ce OTHACHT.

2.15 Madopmanusi 3a cipaBeIIaBa CTORHOCT

@onppr npunara MC®O 13 ,,OnenasaHe Mo CIpaBeiBa CTOMHOCT® 3a mepBU MBT mpe3 2013 r..
MC®O 13 ce npunara, korato B apyr MC®O ce u3rCKBa WK O3BOJSIBA OLEHABAHE 110 CIIPABe I THBA
CTOMHOCT MUIM OIOBECTSBAHE HA OLEHABAHETO IIO CIPABEUIMBA CTOMHOCT, KAKTO Ha (DHHAHCOBH
UHCTPYMCHTH, Taka M Ha He(MHaHCOBH akTvBM. CTaHHApTBT He € NPUIIOKUM 3a OIEPALMMTE C
wiamaxe Ha 0asaTa Ha aKUWH, Nomajmamy B oOxsara va MC®O 2 "IInamane Ha Gazata Ha akiwu'",
JHU3HHTOBUTE Ollepalyy B pamkure Ha obxsata Ha MCC 17 "JlusuHr"; KaxkTo W IO OTHOHICHWE Ha
OLEHKHMTEe, KOHUTO HMAaT HAKOHM CXOJCTBA C OLEHIBAHETO IO CIpaBeqIMBa CTOMHOCT, HO HE
HPEJICTAaBNIABAT TaKaBa - KaTO OLEHKAaTa MO HETHa peanusupyema croifHoct B MCC 2 "Martepuanuu
3amacu" unm 1o croifHocTTa B yrnorpeba B MCC 36 "OGe3ueHka Ha akTHBH".

MC®O 13 ompenens crnpaBeanuBaTa CTOMHOCT Karo IleHaTa 3a MNpojaxba Ha aKkTHB WM 3a
NIPEXBBPIIHE HA TAaCHUB NpH oOMualiHa chesika MeXTy Ma3apHd YYaCTHHIM KbM [aTaTa Ha OLICHABAHE
Ha OCHOBEH (MM HaW-M3rOleH) Tlasap HPH TeKyIM nasapHu ycioeus. CIIpaBeiMBaTa CTOHHOCT
criopen MC®O 13 e npopakua 1eHa, HE3aBHCHMO JajiV T3y 1I€HA € HENOCPENCTBEHO MOCTHIIHA HITH
OTIDEASIISHA UPS3 AP

YT METOM 38 OCTONHOCTARAHE,
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HOACHUTEIHY MPYJIOXKEHWA KbM PMHAHCOBHA OTYET (ITPOABJDKEHHME)
KbM 31 JEKEMBPH 2017
B xunaou nesa, oceen axo ne e yxasano 0pyzo

Onpeneiigae Ha cIpaBelIHBA CTOMHOCT, METO/IM HA OCTOMHOCTSIBAHE

Haxon ot akTmBuTe M macupure Ha ®OHAA ce OLIGHSBAT MO CIIpaBCAJIMBa CTOMHOCT 3a LENIHTE Ha
(bHHaHCOBOTO OTYHTaHe. 3a Te3W aKTUBH H acuBy, KaKTO M 3a aKTHBUTC M IIaCUBUTC, 3a KOHTO CC
H3HCKBa OIIOBCCTABAaHC Ha4 OUCHCHATa ClipaBCiinBa croiinoct DOHABT OIOBECTSIBA HUBOTO B
ﬁepapXI/MTa Ha CIIpaBCIINBUTE CTOﬁHOCTPI, KbM KOCTO OLCHKWUTC Ha CHpaBeIIkBaTa CTOMHOCT ca
KaTerOpHU3shpaHu B LSJIOCTHMA UM 06XBaT, BCAKO 3HAYHMO IPEXBBHPILIHE MEXKAY HHUBO 1 v HHEBO 2 OT
ﬁepapxmrra Ha ClIpaBCIJIUBUTC CTOMHOCTH MMPUIHHUTE 3a HEI'O, KAKTO ¥ PAaBHCHUC OT HAYAJTHUTC KbM
KpaﬁHHTe caJijia 3a OLICHKHTE HOJJICHKAIH Ha HUBO 3.

Hepapxuig ma cipaseuisa CTOMHOCT

Bxopsinure JaHHH, U3II0JI3BaHU IIpY OLICHKATa Ha cupaBejinBara CTOMHOCT ce Knacu(bnunpar B
TPpX HUBA, CIIOped TOBA AOKOJIKO ¢a Ha6HIO,ZIaeMI/I2

- Huso 1: ObsBeHu (HekopurupaHu) IEHH Ha aKTHBHWTE Ta3apd 332 WACHTHYHM aKTHBH WU
HACUBH, 110 KOUTO NPEANPUAITUETO MOKE 1a MMa JOCTHI KbM [1aTaTa Ha OICHsSBaHe.

- Humpo 2: Jlpyru xumore3u OCBEH BKIIOUEHHWTE B HHMBO | OOSBCHH LEHHM 32 aKTHB WIH IIACHB,
KOHUTO ca HaOIIoIaeMu MPIKO HITH KOCBEHO.

- Huso 3: HenaOimrogaeMu XMIIOTE3Y 3a aKTHB WIH NACUB

@oHBT NPUOPUTETHO U3MOJI3BAa OOSBEHU IIGHH Ha aKTHBEH Ha3ap 3a ONpelesisiHe Ha CIipaBeliuBaTa
CTOMHOCT Ha JajeH axkTHB. AKTUBEH Ia3ap € TO3H, Ha KOMTO CHEIKWTE 3a JaJieH aKTHB FJIU MACHB Ce
U3BHPILIBAT C JOCTaTHYHA YECTOTa U 00€M, Taka 4e Ce OCHTypsBa HEMPEKbCHATA EHOBa MHGOPMALHsL.
IIpn mManka ny HUKaKBa aKTHBHOCT HA Na3apa MM IPH HEBB3MOXKHOCT J1a C& M3HO0JI3BAT HaGIIrofaeMu
JIaHHU C€ M3MOJI3BAaT APYTH CIIOCOOM 3a OIleHKA, KOWTO Aa ce 0asupaT KOJIKOTO € BB3MOXKHO Ha
HaOJrogaeMu JaHHH.

B nponeca Ha onpenensHe Ha CIIpaBe/UIMBaTa CTOMHOCT Ha akTHBHTE W macubute, QOHILT H3MOI3BA
nasapHa MHpopMAaLys JOKOJIKOTO TakaBa e HanudHa. Keaeto uadopmanus ot uueo 1 B MepapxusTa Ha
CHpaBENJIUBUTE CTOMHOCTH He ¢ HanvdHa, QOHABT IpHiara METOAH 3a OCTOWHOCTSIBAHE W3IOJI3BAIIH
MaKCHMaJIHO HaOJIOJaeMy JaHHH U CBEXIA A0 MHUHHMYM H3IIOJ3BAHETO HA HEHAOIIONAEMHTE TAKUBA.
Metonure 3a OCTOMHOCTABaHE, M3MOI3BAaHM 3a OLCHABAaHE HA CIPABEIMBATA CTOMHOCT, Ce HpHiarar
TOCTIEIOBATENHO.

Cnennara Tabnuua obobuaBa mHGOpMaIWs 32 aKTHBHTE, MPEICTABEHH II0 CIPABEiMBA CTOHHOCT B
OTYeTa 32 HETHUTE aKTHBH Ha PasoONOXKeHie Ha OCUrypeHuTe juma KbM 31 nekemspu 2017 r.:

Banancosa

2017 CrORHOCT Hugo 1 Hugo 2 Hugo 3
AKTHBHY, OIleHEHH 110 CIPaBeAINBA
CTOMHOCT
PUHAHCOBY AKTHBH IbP/KAHH 32
THPIYBaAHE, B T.4. 9 666 8623 - 1043
Hvpoicasnu yennu knuca 3836 3836 - -
Uyorcoecmpanny ObporcasHy yenHu 2] 021 ) )
KHUdICA
Kopnopamuenu obruzayuu 1043 - - 1043
Aryuu u npasa 2109 2109 - -
Aryuu u oanose na KUC 2257 2257 - -
WnsecTunnnonnn umory 690 - 690 -
OBIO i0 356 8623 690 1043
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MOSICHUTEJIHA ITPUJIOXEHKA KBM ®HMHAHCOBUA OTUET (IIPOJIBJDKEHUE)
KbM 31 JEKEMBPU 2017
B xunsou nesq, ocger axo He e yKasaHo 0py2o

Crennara Tabnuia o6o0masa wHpopManys 3a aKTUBUTE, NPEACTAaBEHH IO CIIPaBeIJIBa CTOHHOCT B
0TYeTa 32 HeTHUTE aKTHBH Ha Pa3HoIoKeHUe Ha OCUTypeHuTe juia KbM 31 gexemspu 2016 r.:

BanancoBa Huso 1 Hugo 2 Hugo 3
2016 CTOHHOCT

AKTHBH, OlleHeHH 110 CIPaBeiIuBa
CTOHHOCT
®DuHAHCOBH AKTHBH AbPKAHH 3a 9549 8219 - 1330
THpryBase, B T.4.
Llepocasnu yennu knuica 4810 4810 - -
Yyorcoecmpann ObpoCasHl YeHHY 410 410 - -
KHUdICA
Koprnopamuenu obruzayuu 1330 - - 1330
Axyuu u npasa 1240 1240 - -
Awxyun u oanose na KUC 1759 1759 - -
HHBecTHUHOHHM HMOTH 688 - 688
OBIIO 10237 8219 688 1330

2.16. CpapanTtenna nadopmanus

IpencraBgnero u xnacuuKalMATA HAa CTATHUTE BBB (PUHAHCOBHTE OTYETH C€ 3ama3BaT Mpe3
PasIUyYHMTE OTYETHH MEPUOAM, 32 JIa C€ OCUIYPH CBIIOCTaBUMOCT Ha CpaBHHTEITHATa MH(POpMAIHS.
Ilpomsana Ha cpapHMTENHAaTa HHOOPMAIHS BBB (PHHAHCOBHUTE OTYETH CE MPABH, AKO € HATHUIE eIUH OT
clieqHHUTE (GaKTOPH:

e B pesynaTar Ha HacTBHIWIA 3HAYHTENIHA IPOMAHA B XapakTepa Ha AeiiHoctTa Ha DOHIA WM TIPH
npernen Ha (UHAHCOBUTE OTYETH, PHKOBOACTBOTO ONpENeNy, 4e APYro HpPEACTaBsIHE HIU
xIacuuKanys e ObIaT Ho-TOIXO/ISIIH;

e Jlanen MCQO n3nckBa OpoMsIHA B TIPE/ICTABIHETO;

o Kopekiys Ha Tpeka B MPeIxo/ieH NepHOT;

e JlpomsiHa Ha CYETOBOIHATA ITOJTUTHKA.

Ipn Banu4re Ha HAKOH OT Te3n (HaKTOPH, CPABHMTEIHHUTE NaHHU 332 BCEKH OT OTHUETHUTE MEPHOIH CE
NPOMEHAT, 3a [ja C€ MOCTUTHE CHIIOCTaBUMOCT Ha HHPOPMAIIHATA.

Ilpez 2017 r. PrxoBOACTBOTO He € MpaBWIO MPEH3UYNUCICHUS W TPOMEHU HAa CpPaBHUTEIHATA
HH(pOpMALYS.

3. Ilapu4yHH cpeACTBA H NAPAYHY €KBHBAJIECHTH

31.12.2017 31.12.2016

IapwaHY cpecTBa N0 pa3niamareliHi CMETKH 476 184
Oduo: 476 184




JOBPOBOJIEH IIEHCHOHEH ©OH/,,, TOITTIMHA*

I[NOACHUTEJIHHA ITPYWIOXKEHW A KbM OHMHAHCOBYA OTUET (ITPOJIBJDKEHME)
KBM 31 JEKEMBPHU 2017
B xunaou nesa, oceen axko He e yKasano Opy2o

4. UasecTRimu

31.12.2017 31.12.2016
DunanCco6U AKMUBY, ObPIUCAHU 30 MbPIYBaAHE:!
JbpKaBHY LICHHU KHIDKA 3836 4810
UyxIoecTpaHHY AbPKaBHY [IEHHH KHIDKa 421 410
Kopmoparueau obnuramu 1043 1330
Axiuy ¢ ipasa 2109 1240
Axnyn u panose Ha KUC 2257 1759
O6uo: 9 666 9 549

3a ompenensHeTo Ha crpasemsure croiHoctr Ha JIIK wspmanenu ot PemyGmuka Boarapus ce
M3II0jI3Ba Cpe/HA [ieHa Ha BCSKA €MUCHS 3a MPeIXOmHus paboTeH JEeH Ha BTOPWYHMS MEXTyOaHKOB
nasap. CpernHara IeHa Ha eMucHs ce QopMupa KaTo CpelHOApPUTMETHYHA OT NeHHWTe ,Kymyea” u
»IpoAaBa”, OO0ABEHH OT He IO-MalKO OT TpPHMa IIBPBHYHH AWIBPU Ha NBbPKABHH ICHHH KHIDKA,
onpefelicHa IO HauMH, mocodeH B IlpaBmmara 3a oOlfeHKAa HA AaKTUBUTe M IIACHBUTE Ha
NIEHCHOHHOOCHUTYPHTEIHOTO IPY’KECTBO M Ha YIPaBIIBaHUTE OT Hero (pOHIOBE 3a HOIBIHHUTETHO
TIEHCMOHHO OCHTYpsIBaHe,

3a omnpenensHeTO Ha CHPaBEIIMBUTE CTOHHOCTH Ha OBIrapCcKUTe KOPIOPATHBHHM K OOIUFHCKY
obnWrauyM € W3MOJ3BaHa TeXHHWKAa 32 OLCHKA — METO] Ha JUCKOHTHPAHWTE MapHYHH IOTOIM, Ha
Yy>KJECTPAaHHHATE KOPIOPAaTUBHU OONHMranmyi — METOJ Ha TMOCHeNHA IleHa Kymyea, oO0sgBeHa B
€NIEKTPOHHA CHcTeMa 3a neHoBa nadopmanus va LK ¢ vatpymnana nvxsa.

3a ompezensHe HAa CNpPaBeIJIMBUTe CTOMHOCTH Ha aKIMH Y [PaBa MPUETH 32 THProBHS HA PETyJIHMpPaH
nasap ce M3NoJ3BaT oQuIManHus OloNeTUH (PU HaIWYHeTO HA TaKbB) HA CHOTBETHUS PETyJIHpaH
na3zap ¥ CUCTeMM 3a HEHOBa HHpopMaLus B peanHo Bpeme (Reuters, Bloomberg, npyru).

3a ompenensHe Ha CIpaBe[JIMBHTE CTOMHOCTH Ha /IUIOBE CE HM3II0A3Ba TOCIENHATAa OUpENeeHa U
00sBeHa IleHa Ha OOPaTHO H3KYIyBaHe.

OCHOBHM H3TOYHMIM Ha LieHOBa MH(MOpMaUMs 3a MOCHeBalla OLEHKA Ha (PUHAHCOBHMTE AKTMBHM Ha
boHA 32 NOMBIHUTEIHO NEHCHOHHO OCUTYpsIBaHE U ICHCHOHHOOCHTYPHUTEIHOTO IPYXKECTBO ca GAaHKHU-
MOTNICUNTENM ¥ WHBECTUUMOHHM TNOCPEIHHMUM — ITbPBUYHU IUIBPH, OIOJIETHHU HA PEryIUPAHHUTE
Ilazapu, eIeKTPOHHU CHCTEMH 32 II€HOBAa MHQOpManysa ¥ APYTH OQHIMAIHA W3TOYHMIM. B cirydante
KOTaTo He € HaJMlle NasapHa IeHa, Ha OCHOBATa Ha KOATO ja ObJe M3BhpINeHa MOCHeBaINa OUeHKa Ha
JaJleH aKTHB, MEHCHOHHOOCHUTYPUTEIHOTO APYXECTBO H3ION3BA IOPYTH METOOM 3a ONpENENSHE Ha
CIIpaBejIMBa CTOMHOCT.



JAOBPOBOJIEH IIEHCHMOHEH ®OHJ ,, TOIUVIMHA®

NOACHUTEJIHU ITPYJIOXKEHWA KbM @PUHAHCOBUA OTUET (IIPOABJDKEHUE)
KbM 31 AEKEMBPH 2017
B xunaou nesa, oceer axo e e ykazano opy2o

4. MaBecrunny (Hpogb/DKEHAE)

B croiHOCTTa Ha HHBCCTHIIMHTC Ca BKIIIOYCHN HaUUCIICHU JINXBH, PA3TIPCACIICHN KaKTO CIICABA:

31.12.2017 31.12.2016
Jbp:KaBHU NCHHY KHIDKA 47 63
UyxaecTpaHHY Nbp>KaBHH HEHAN KHIDKA 7 7
Koprnoparusan obnurammn 10 15
O6mo: 64 85

Excriosnipy B Jbp)kaBHM LIEHHH KHIDKA MO JBPXKABH, MANEXK, BalyTa, HOMHUHAIIHA U CIpaBeIJIMBa
cTouHoCcT X6M 31.12.2017 r.:

Homunanna Crpasenusa

Emucus AbpxraBa apex Banyrta CTOHHOCT CTOHHOCT
(B XHJL. JIB.)

(B xXua. JB.)

BG2040099223 Pemnybnuka Brarapus 1.1.2019 EUR 295 294
BG2030017110 Penybnuka Berrapus 22.2.2021 BGN 39 39
BG2009794228 PenyGnuka Beirapus 1.1.2019 USD 21 21
BG2040017217 Pemy6nuxa Bearapus 25.7.2027 BGN 80 88
BG2040010212 Peny6nuka Brnrapus 13.7.2020 BGN 200 231
BG2040009214 PenyGnuxa brarapus 28.1.2019 BGN 190 205
BG2040403219 Pemybnuxa Brarapus 11.10.2018 EUR 98 104
BG2009893228 PemyOnuka Brarapns 1.10.2018 BGN 28 27
BG2040013216 Perry6rnvika beiarapus 9.7.2023 BGN 345 424
BG2040011210 Peny6muka Brirapus 19.7.2021 BGN 278 334
BG2040012218 Perybnuxa Brnrapus 11.7.2022 BGN 179 223
BG2030013119 Penybnnka Bsnrapus 23.1.2018 BGN 50 51
BG2040112216 Pemy6muxa Bpnrapus 18.1.2019 EUR 117 125
BG2040114212 PenyGmuka Beirapus 12.2.2021 EUR 196 216
BG2040210218 Penybnuxa benrapus 29.9.2025 EUR 156 218
BG2040115219 Perybmnuka Brnrapus 22.4.2025 BGN 300 341
XS1083844503 Peny6nvixa Bpiarapus 3.9.2024 EUR 391 455
XS1382693452 Peny6nmka brarapus 21.3.2023 EUR 196 215
XS1208855889 Peny6nuxa Brarapus 26.3.2027 EUR 196 225
XS1420357318 PemnyGimmka Pympaus 26.5.2028 EUR 391 421
O6mo: 3 746 4 257




JAOBPOBOJIEH ITEHCHOHEH ®OH/ ,, TOIUIMHA®“

NOACHUTEIHM ITPUIIOXEHYA KbM ®MMHAHCOBHUA OTUET (PO BIDKEHUE)
KBbM 31 JEKEMBPH 2017
B xunsou nesa, ocgen OK0 He e YKA3AHO Opyzo

4. UaBecTnnuu (HpoABLIEKEHAE)

Excnosuuvu B ObpikaBHH HEHHM KHIDKA IO JBPIXKABH, MAeXK, BalyTa, HOMVHATHA W CIIPABEIJIABA
cToiHoCcT k6M 31.12.2016 1.:

Emucus

BG2040099223
BG2040007218
BG2009794228
BG2040010212
BG2040009214
BG2040110210
BG2040403219
BG2009893228
BG2040013216
BG2040011210
BG2040012218
BG2030013119
BG2040112216
BG2040114212
BG2040210218
BG2040115219
BG2030015114
BG2030115112
XS51083844503
XS51208855889
XS1420357318

O6mo:

5. HEBecCTHNHOHHA HMOTH

banancosa cToifHOCT KbM | sSHYapH

IIpeonenka

Homunanuna Cnpasenmsa
JAbp:xasa IMapex Baayra CTOMHOCT ¢TOiHOCT
(B x1J1. aB.)
(B xHJ1. IB.)
PermryOnuxa bearapus 1.1.2019 EUR 442 439
Pemy6muxa brarapus 10.1.2017 BGN 145 148
Penry6imuika bpirapus 1.1.2019 USD 36 36
Peny6muka Briarapus 13.7.2020 BGN 500 594
Penybnuka bearapus 28.1.2019 BGN 190 213
Pemy6nyxa Brirapus 17.2.2017 BGN 100 102
Peny6nuka brirapus 11.10.2018 EUR 98 109
Peny6nuika beirapus 1.10.2018 BGN 55 54
Pemry6nuxa bparapua 9.7.2023 BGN 345 413
Peny6muka Brarapuis 19.7.2021 BGN 277 339
Penybavka berrapus 11.7.2022 BGN 179 224
Peny6nuxa brarapus 23.1.2018 BGN 50 52
Pemny6nuxa Brirapus 18.1.2019 EUR 117 130
Peny6nuka Beirapuis 12.2.2021 EUR 195 217
Penybnmka brarapus 29.9.2025 EUR 156 209
Pemybnnka benrapus 22.4.2025 BGN 300 316
Peny6nuka Benrapus 28.1.2018 BGN 127 129
Penybnmka Benrapus 4.2.2020 BGN 131 138
Pemybnuka bparapus 3.9.2024 EUR 391 431
PenyGnuka brirapus 26.3.2027 EUR 489 517
Penybmuka Pymprus 26.5.2028 EUR 391 410
4714 5220
K®m 31.12.2017 r. ATI® TomnuHa HIMa MHBECTULMH B GAHKOBHU NEMO3HTH.

31.12.2017 31.12.2016

688 688

2 -

690 688

banancosa croitHocT KbM 31 flekeMBpH

OueHb4HUTE TEXHUKH, NPUIOKEHH [IPH OTIPEIENSHETO CIPABEUIMBATA CTONHOCT HA MHBECTUIMOHHHTE
uMOTH Ha DOHIA CHOTBETCTBAT HA HMBO 2 OT BbBeneHara ¢ MCDO 13 Mepapxus na CIIpaBeUTHBUTE
CTOWHOCTY N0 OTHOLUCHWE Ha BCUYKH Jpvgyaﬁcosv ¥ HeduHaHCOoRY AKTHBN ¥ MACUBY, NONAnamy 3

obxzaTa 4g

{mpameniiuzar

cTOWHOCT
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JOBPOBOJIEH ITIEHCUMOHEH ®OH/JL ,, TOITIJIMHA*

NOACHUTENHM ITPHIIOXEHYA KbM @MHAHCOBYA OTHET (IIPOABJDKEHUE)
KbM 31 JEKEMBPH 2017
B xunaou neea, oceen axo ne e yxasano opyzo

HE3aBUCHMHM OLCHUTEIH NP MPETElJIIHS Ha Da3/IMYHUTE OIECHUTEICKH METONW B 3aBHUCHMOCT OT
BEPOATHOCTTA 3a cObJBaHe Ha 3AIOKCHHUTE XHUIIOTE3W IpW TIpWiarave Ha Bbsenenara or MCODO 13
Ope3yMILMA 33 ONpefc/iHe Ha CIpaBeAlBaTa CTOMHOCT Ha 0a3a Ha MAa3apHUTe OYakBaHus 3a
MaKCHMHU3UPAHe HA CTOMHOCTTA HAa aKTWBA B 3aBHCUMOCT OT ymnorpebara my. CHOTBETHO OCHOBHA
TEXECT IPHU OLIEHKATa Ha NO-Tope N30pPOECHUTEe aKTHBH, TIOPaJIH TIXHATA CHIHOCT CE faBa HAa METO/a Ha
CPAaBHUTENIHUTE MPOAAXKOH, IONBIBAH OT HPHXOAHUA MOAXOM TpPH ONpEJENsAHE Ha CIPABEIIMBATA
CTOHHOCT.

HnBecTrnimoHHUTE HIMOTH, cOOCTBEHOCT Ha oM/ ca:

® Marasun, naxons ce B rp. Codus, p-H ,,Buroma”, npunodur npes orgerHarta 201 1. u npeoLeHen
[0 masapHara My cTofiHOCT KM 31 nekemepu 2017 va 228 xun. se. (2016: 228 xun. ns.);

e Marasun, Haxonam ce B rp. CimseH, npunodur npes orgernara 2011 u mpeoueHen 10 mazapHaTa
My cTornocT KpM 31 nexemepu 2017 Ha 314 xun. n8. (2016: 312 xw1. 11B.);

e ApTOCepBu3, Haxondll ce B rp. Codms, p-H ,,OBua kyen”, npugobur npes ordyetHara 2014 r. mpu
CHIeNKa IO 3aMsHa Cpellly MHBECTULIMOHEH UMOT cobcTBeHOCT Ha DoHma - MarasuH, Haxomsii ce B
rp. Codus, p-u ,,Hanexna”. Ipeonerenara nasapHa CTOMHOCT Ha HOBONPUIOOHMTHA MMOT KBbM
31.12.2017 r. Be3nuza va 149 xwwn. uB. (2016: - 148 xun. 1s.);

CHGL[HI/ITC CyMH CBBP3aHM C WHBECTHUIIAOHHHATE MMOTH Ca MNPESACTaBCHH B OTYETaA 3a IIPOMCHUTE B
HETHUTC aKTHBU Ha Pa3lojOKECHNE HA OCUTYPCHUTE JTHILIA:

31.12.2017 31.12.2016
IIpuxonu oT mpeoreHKa 2 13
Pazxomm 3a obe3nenka - (13)
Tlpuxoau ot HaeM ‘ 32 37
ITpuxony OT NUXBH 32 TPOCPOYCHH HAEME 1 1
Jpyry Opeku onepaTuBHA pa3xonn 2 2)
O6mo: 33 36

6. B3eMaHHﬁ/3a}1’LJDKeHHH CBHP3aHH ¢ HHBCCTHIHY M HHBECTHOHHOHHHA HMOTH

Kem 31 nexemspu 2017 r. @OHOBT OTUMTA B3eMAHMs CBHP3aHM C HHBECTHLIHU B pasMep Ha:

- 7 XL JIB., B PE3YJNITAT HA IPOCPOYEHO IUIAIaHe Ha JIUXBa 110 obnuranus Ha ,,Bynrapmnon Codus”
AL

- 4 Xwil. 1B, B pe3yaTaT Ha IPOCPOYEHO IUIAINaHe Ha JvxBa ro obmmramus Ha TEIL] ,Bo6os [on”
EAJL.

- 12 xun. jiB., B Pe3yNT4T Ha MPOCPOUEHO IUIANIAHE HA JINXBA N0 OGwmranwms Ha ,, Tormmoduxamys Pyce”
EAJL

OCTaTbKbT OT Ca/IOTO MO B3€MaHHs CBHP3aHH C HHBECTHLMH CE CHCTOM OT B3EMAHUS O IIPOCPOUCHH
HAaeMH B pa3Mep Ha 3 XUJI.JIB., B3eMaHud 10 HAYMCJICHH JINXBH IO NIPOCPOYCHH 3a{B/DKECHUS 7 XML JIB.
¥ B3eMaHUs 38 CbAEOHO U3UCKYEMH JIMXBU HAYHCIICHH 110 IPOCPOYEHH HAaeMHU B pa3Mep Ha 15 Xuit. B,

KoM 31 nexemepu 2016 @oHmbT 0TduTa B3EMAHHS CBHP3aHU C HHBECTHUIIUHN B pasMep Ha:
- 6 Xl JIB., B Pe3yJITaT Ha MPOCPOYEHO IUIAIIAHE Ha JIMXBA MO obnuramus Ha ,Byarapmion Codus™
ALL
- 3 Xun. 5iB., B Pe3yNTaT Ha MPOCPOUECHO MUIAIIAHE Ha TUXBa Mo oburaims Ha , AsTo IOHMOH™ Al
5 Xurn. fiB., B PE3yATAT HA NPOCPOUEHO TUIAILAHE Ha nwxBa 110 obnuranus ga TELL . BoBos Hon™ EAJL



JOBPOBOJIEH IIEHCHOHEH ©OHJ ,,TOIUIMHA®

TMOACHUTEJIHA TPUJIOXEHUA KbM ©UHAHCOBUA OTUET (ITPOJJBJDKEHME)
KBM 31 JEKEMBPHU 2017
B xunaou nesa, ocgen arxo He e yrazano opyzo

- 6 XWI. JB., B Pe3yJTaT Ha MPOCPOUYEHO TUIalaHe Ha JIMXBa Mo o0Juranms Ha ., 1 omnodukanus Pyce”
EAJL.

OCTaTBKBT OT CAIAOTO IO B3EMaHMA CBEP3aHH ¢ MHBECTUIIUMH C€ CHhCTOH OT B3€MaHMs IIO IIPOCPOUCHHU
HaeMU B pasMep Ha 2 XWIJIB., B3€MaHus 10 HAYUCICHHU JIUXBU II0 MPOCPOUCHU 3abIKCHUA 1 xumn.nB.

¥ B3eMaHH4 34 ChIe0HO H3UCKYEMH JINXBU HAYUCJICHH IO IIPOCPOYCHHU HACMH B pasMep Ha 15 xui. ns.

7. 3agbkenus koM HO/T

31.12.2017 31.12.2016
VAPBKKHA OT OCUTYPHUTEITHH BHOCKH 2 2
WHBecTHIIMOHHA Takca 10 8
O61o: 12 10

8. pyru 3axbioKeRns

Kem 31 mexemspu 2017 ppyru sagsipxenus Ha QoHpma B pasMep Ha 3 XWI. JIB. IPEACTaBISIBAT
€IHOKPATHO yAbPrKaH JaHbK BBPXY CPEeACTBATa Ha JIMIA M3TETIIUIN 'Y Npeay NpHIoOuBaHe MPABOTO
Ha NEeHCHs, 3a KOWTO ca MOJI3BAIH JaHBYHO OOJISKYeHHE M 2 XWJLJIB. JAPYTH 3abJDKEHIS, CBBP3aHH B
UHBECTHLIVH.

Kbm 31 nmexemspu 2016 r. apyru 3agpmxeHus Ha Donna B pasMep Ha 3 XWil. JiB. MPEACTaBIIABAT
€IHOKPATHO YABLPKAH NAHBK BBPXY CPeACTBATa Ha JIMIA M3TETTIWIH ' MPEAH NPHUAOOUBaHe NPaBOTO

HAa IICHCHA.

9. Takcu ¥ yAPBHKKH 32 HeHCHOHHOOCHTYPHTEJIHOTO APYKECTBO

2017 2016
Takca OT OCHTYPHTETHI BHOCKH 27 18
HuBecTHINOHHA Takca 51 34
Bersnmtensa Takca 15 1
Hpyru takcu - 1
Oo6mo: 93 54
10. Illpuxoam oT THXBH
2017 2016
Jlvxsu oT QUHAHCOBY aKTHBH XbPIKaHH 32 THPTYBAHE 214 230
JInxBu 0T GaHKOBY AETIO3UTH - 2
JInxBH OT pa3IUialiaTeIHy CMETKH - 1

Oo6mo 214 233




JAOBPOBOJIEH ITEHCHMOHEH ®OHA ,, TOIUIMHA

IMOACHUTEJIHM IPHJIOKEHMA KbM ®PUHAHCOBHA OTUYET (ITPOABJDKEHUE)
KbM 31 JEKEMBPHU 2017

B xunadu nesa, oceen axo He e yKazano opyzo

11. HeTHu npuxoau OT NPeONeHKA HA (PHHAHCOBH AKTHBH

2017 2016
Hertnn npuxonn (pasxou) OT NPeOLeHKa Ha IbPKaBHU HEHHH
KHIDKA 74 31
Hernu npuxoau (pa3xom) OT IPeolieHKa Ha Uy KIeCTPaHHH
IbprKaBHHA HeHHU KHIDKA 12 3
HeTHn npuxoau OT IpeoUeHKa Ha KOPHOPATHBHHM O0IHATAIH (34 6)
Hersu mpuxoau (pas3xo/) OT IPeoIeHKa Ha akIiy ¥ TIpaBa 97 23
Hernu npuxoayu oT DpeolieHKa Ha akuuu u aaioe Ha KMC 82 14
O6mo 231 65

12. Cpbp3aHu JHIA U CAEIKH ChC CBHP3aHHA JANA

Jlunara ce cuwTar 3a CBBP3aHH, aKO €Ha OT CTPAHHUTE MMa BB3MOXKHOCT Ja YIPaXKHABA KOHTPOJ HIIH
3HAYMTENHO BIIMSHHUE BLPXY APYraTa IIPH B3UMaHETO Ha (PMHAHCOBH WM OTIEPATHUBHY PEIlieHHs, HITH Ca
TIOCTaBEHHM I0J] CBBMECTEH KOHTPOJI OT CTPaHA Ha TPETO JIHIIE.

@DoHABT CUUTa 3a CBBP3aHO JHIle [IeHCHOHHOOCUTYPUTENHO OPYXKECTBO ,, Tormuna’” AJl.

banaucuTe 1o cuenku ¢ IIeHCHOHHOOCUTYPHUTEITHO APYKECTBO ,, Tommuna” AJ] ¥ CHOTBETHUTE PasXOiy
u nipuxond kbM 31 nexemspu 2017 r. 1 2016 1. ca, kakTo cnensa:

CaeJikn # cajijga 2017 2016

Taxcu B YIPBKKH 32 NEHCHOHHOOCHIYPHTETHOTO
JPYKecTBO, B T.4.

VIPBKEH OT OCHTYPHTEIHA BHOCKH 27 18
HMusecTrimonHa Takca 51 34
Berpmurenta Takca 15 1
Hpyru takcn - 1
O6mo: 93 54

3aabJaokeHUs] KbM HEHCHOHHOOCUTYPUTEJIHOTO JPYKECTBO, B

T.4.
Y APBKKHA OT OCHTYPUTEITHN BHOCKH 2 2
HHBecTHIIMOHHA Takca 10 8
Odmmo: 12 10

13. Yopasiienne Ha packa

Hapuunure cpencrea nabpanu Bss Ponna ce ynpasmsisar ot IIO]] TommMHa CHIIACHO YTBBpACHATA
MHBECTHIMOHHA MOJIMTHKA, IpaBWiara 3a YNpapleHUE Ha pHCKA M H3UCKBAHMATA HAa IIGHCUOHHOTO
3aKoHOzaTeNcTBO. Ilputexasanure B moprdeiina Ha PoHIAa (UHAHCOBH HHCTPYMEHTH OIPEAETIST
HEroBOTO CBCTOSHHE M mpencraBsHe. OCHOBHMTE PpHCKOBE NPOMZTHYAINM OT (PMHAHCOBHTE
MHCTPYMEHTH MOTaT Jia ObIat pa3feNieH: Ha KPESUTEH, Na3apeH ¥ JIMKBU/CH.



JOBPOBOJIEH IIEHCUOHEH ®OHJ ,, TOIUIMHA®

HNOACHHUTEJIHM ITPYMJIOXKEHMWS KbM @PHHAHCOBI OTUET (ITPOIBJDKEHUE)
KBbM 31 JTEKEMBPH 2017
B xunaou nesa, ocsen axo ne e yxazano 0pyzo

13.1. Kpeauren puck

Kpemarauar puck NpescTaBiiBa BEPOSTHOCTTa OT 3aryba Mmopaay HeBB3MOKHOCT Ha KOHTpareHTa Ja
TIOCPELIHE 3ab/DKECHHATA CH B CpOK. KpeAUTHMAT pucK € CBBp3aH OCHOBHO C MopTdeiina oT oburauu
u neno3uty Ha @onpa. IO ,, Tonnmna” AJl n3nosi3Ba BHHINHY H3TOYHUIIN Ha HH(OPMAIIHS 34 OLEHKA
Ha TO3M PHCK - OCHOBHO MEXIyHApOIHO NpH3HATH kpenurHu areHimy (Moody’s, S&P, Fitch Ratings,
BAKP). B cioyuawmre xoraro fqaneHa obiMralys HAMa IPUCHICH KPeOWTEH PENTHHI, ce H3BBPLIBA
aHajIi3 Ha KPeIUTOCIIOCOOHOCTTAa Ha EMUTEHTA.

Ilpes3 2017 r. cpepnarta cToMHOCT Ha OOHIKS MHASKC HA MEKTyHAPOAHATA KOHIOHKTYpa Oetile mo-BHCOKa
or HabmogaBanata 3a 2016 r. B kpas ma 2017 r. WHOEKCHT NPOABLIDKM Ja COYM IOBUIIABAHE HA
UKOHOMHMYECKATA aKTHBHOCT B IyloOajseH Mamab, Karo Ipe3 YeTBBPTOTO TPHUMECeuHe MPHHOC 32
HApACTBAHETO HA MHJEKCAa MMAIle CeKTOPHT Ha NPOMHIIICHOTO NPOM3BOACTBO, JOKATO WHIAEKCHT Ha
YCIYTUTE C€ 3ala3d Ha CXOJHO A0 HaOJI0ZaBaHOTO Tpe3 TPEeToTo TpuMmeceurwe HUBO. OOeMBT Ha
CBETOBHATA TLPIOBHA C¢ YBEIMYH 3HAYUTEHO CHPAMO Mpeaxo[HaTa TOAMHA. PacTexsT ce abiDKere
[IABHO HA Pa3BHBALIUTE CEe HKOHOMMKHM, KBISTO HAW-TojIMO TOBHINEHWE Ha TOAMInHa Gasa ce
HabmofaBamie B cTpaHure OT V3rouna EBpona W HOBOBB3HUKBAIWTE MKOHOMMKM B Aswus.
ChieBpeMEHHO HaW-rONAM TIOJMIIEH pacTeX Ha BBHUIHOTHPIOBCKWTE IIOTOIM IIPH pA3BHTHTE
MKOHOMHKH ce Habmonapaie B Snonus. Ot Hauanoto Ha 2017 r. uadnammara B riiobaned mamab ce
MOBHINIABAINE CHOPSAMO HHBOTO B Kpad Ha 2016 r., xato mpe3 aexemBpu 2017 r. mocturaa 2.6% Ha
roquuna 6a3a. Ipes Tpetoro TpuMeceune Ha 2017 r. peannusar BBII sa eBpozonara Hapacha ¢ 0.7% Ha
BeprKHa 6a3a — CBC CHUIMA TEMII, KakTO W IIpe3 BTOPOTO TpHUMeceuMe Ha roauHarTa. HapacTeaHe Ha
MKOHOMMYECKATa aKTHBHOCT ce HablionaBalle BbB BCHUKH JBPIKABH OT €BPO30HATA, KATO PACTEKBT Ha
peansxa bBII na 'epmanus, @panuws, Uranng u Ucnanus sp3nese crorseTHO Ha 0.8%, 0.6%, 0.4% u
0.8%. ITokaszaTennre Ha masapa Ha TpyZa NPOIb/DKHMXa OABHO J1a ce MOJOOpPABAT, KATO Mpe3 HOEMBPH
2017 r. GespabotunaTa ce MOHMWKH 10 8.7%.BBIpeku yCTOWYMBOCTTA HA MKOHOMMYECKHS PACTEX M
nofoOpeHHETO Ha Ia3apa Ha Tpyna WHQIAnMsITa B €BPO30HATA OCTABAa HA OTHOCHUTENTHO HHCKHM HHBA.
Ilpes nexemepu 2017 r. Esponetickara Lentpanna banka (EL[B) noBuing mporsosure cd 3a pacTexka
Ha peannus bBII na esposonara or 2.2% Ha 2.4% 32 2017 1., oT 1.8% na 2.3% 322018 r. u ot 1.7% Ha
1.9% 3a 2019 r.. PuckopeTe, CBBEp3aH C NPOTHO3aTa 32 HKOHOMMYECKHSA PACTEX B €BPO3OHATA, CE
ouenssat ot EIIb kato 6anancupanu. IIporrosure Ha EIIb 3a undnanmsara B esposzonara mpes 2017 1.
u 2019 r. me Osxa mpomenenH (choTBeTHO 1.5% W 1.4%), a Tasm 3a 2018 r. Geme pesm3upaHa
BB3XOIAIO OT 1.2% Ha 1.4% Ha sacenanueTo mo mapudHaTa MOJUTHKA, MPOBEACHO HA 26 OKTOMBpH
2017 r., EIlb He Hanpasd NpOMEHM B JIMXBEHHTC IPOLCHTH, HO OYAKBaHO YABIKM CpPOKa Ha
IBIBITHCHUE Ha pasliipeHaTa nporpaMa 3a 3akymyeaHe Ha akTuBH (APP), kato 1o kpas Ha cenTeMBpH
2018 r. moxymkute mo APP me OwaaT cekpareHu HamonoBuHa (10 30 MIpA. €BPO MECeuHo).
HW3meHenneTo Ha BOJEIIUTE KOHIOHKTYpHH HHAMKaropy B CAIL] ripe3 ueTBspToTO TpUMecedue Ha 2017
r. 6 pa3sHONMOCOYHO, HO HOKA3aTENUTC NPONBIDKMXA 1A CUTHAIM3MPAT 334 BHCOKA MKOHOMHHECKA
aKTHBHOCT. YCJIOBMATa Ha maszapa Ha Tpyzaa B CAIIl ce monobprixa npes YeTBLPTOTO TpUMECEHHe Ha
2017 r. Cpenuuar 3a TpumecedneTo Gpoll Ha HOBOHAETH PAGOTHHIM CE MOBHINM CIIPSMO TPETOTO
TPUMECEIHE, KOETO C€ ABJDKEIIe Ha IPSONOIBAHETO HA HEraTUBHUA €(EKT Ha yparaHure ,,XapBu®,
»Apma® u ,,Mapusa“ BbpXy OTKpUBaHETO HAa HOBH paGOTHH Mecta. IIpes OKTOMBpU KOeDHIMEHTHT Ha
Gespaboria B CAIll ce monwku 10 HUBO OT 4.1%.B Kurail pacTe:XbT Ha HKOHOMHKATa JOCTHTHA
6.9% 3a 2017 r.,x0eT0 € ¢ 0.2 IpOLeHTHY IIyHKTA HaJ pacTexa upe3 2016 . u ¢ 0.4 mpOLEHTHY IyHKTA
Haz o6sBeHaTa OT IPaBUTENICTBOTO B HAYAJIOTO HA TOJMHATA Iell 32 PACTeXk OT OKOMIO 6.5%.

B bwarapus B ycnosmsta Ha orpaHuyeHo mnpemtarane #a JUK Ha mbhpBMYEMA Hasap M BHCOKA
JIMKBHIHOCT B OaHKOBaTa CHCTEMa BIS3JIOTO B CHila OT HAYaNOTO Ha OKTOMBPM NOHIDKEHHE Ha
TIMXBEHHS TIPOLSHT N0 cBpbxpeseppute Ha Oanxute B BHB noenusg B nocoka yeennuenue Ha npceHeTc

ua Al o7 cTpava #a Danxute, Jonbanurenen rbg\ xo¥ro Bv Morsia na AOTPUHACS 32 110




AOBPOBOJIEH IIEHCHOHEH ®OH[L ,, TOIUIMHA“

IOACHMTEJIHHU MTPUJIOXXEHMS KBM ®UHAHCOBUA OTUET (IIPOABJDKEHME)
KBbM 31 JEKEMBPU 2017
B xunadu nesa, oceen axko e e yxasano Opyzo

13. Yopagiieane Ha pracka (IpogbJOKEHAE)
13.1. Kpeauten puck (mpoabikenne)

Ha MOXOMHOCTTa MO IbPXKaBHHA IBIr, € HaMAlleHHWeTO Ha PHCKOBaTa IPEMHs Ha CTpaHara Clie[
NOBUINICHHETO Tpe3 aekemBpu 2017 r. Ha ABITOCPOYHMS KPENUTCH pEeWTWHT Ha bbarapus or
MeXIyHapoiHuTe peithHrosy areHuuu Standard&Poor’s u Fitch. Benenctsue Ha yckopsBaimoro ce
BBIPELIHO TbpceHe oOYakpaHuata ca peanHuatr bBII na mpombmxu nga mapactBa u mpes 2018 r.
Puckoserte npes mporxnosara 3a pacTesxa 1o OTHOLIEHHE Ha BBHHIIHATA CPe/a M BETPEIHOTO ThPCeHe 3a
OBPBOTO nomyrogue Ha 2018 r. ca oneHenu xato Ganancupasy.

Kem 31.12.2017 r. genroeute neHHH KHibka npenactasinsear 48.70% ot axrupure Ha DoHma wiu 5
300 xwi. 71B., kato 35.25% ca JUK w3namenu or P. Bemrapus wim 3 836 xwi. .., 3.87% ca JLIK
usnanenu ot P. Pymbuns wnu 421 xun. nB., 9.58% koproparvsau o6nuranuy Teprysady Ha ,,b®b -
Codus” AT unu 1 043 xun. ss.

Hupectunmmre B UK xbM 31 nexemBpy 2017 r. 0 eMUTEHT ¥ KPEJUTEH PEHATHHT:

Kox Ha emucusiTa ITagex na . .. PefiTunrosa
(ISIN) EmuTeHT eMHCHSITA Croiinoct  PeiiTunr —
BG2040099223 Perrybnmxa brarapus 1.1.2019 294 BBB- S&P
BG2030017110 Perry6mika berrapus 22.2.2021 39 BBB- S&P
BG2009794228 Perrybmixa benrapus 1.1.2019 21 BBB- S&P
BG2040017217 Peny6nuxa beirapug 25.7.2027 88 BBB- S&P
BG2040010212 PenyGnuxa bonrapris 13.7.2020 231 BBB- S&P
BG2040009214 Pery6muxa brarapus 28.1.2019 205 BBB- S&P
BG2040403219 Penybnuka brarapus 11.10.2018 104 BBB- S&P
BG2009893228 Perry6mka berrapus 1.10.2018 27 BBB- S&P
BG2040013216 Pemy6suka bearapus 9.7.2023 424 BBB- S&P
BG2040011210 Perybmuka brirapus 19.7.2021 334 BBB- S&P
BG2040012218 Pemy6mmixa Beiirapus 11.7.2022 223 BBB- S&P
BG2030013119 Peny6nuxa beiarapus 23.1.2018 51 BBB- S&P
BG2040112216 Peny6mmka brrrapus 18.1.2019 125 BBB- S&P
BG2040114212 Peny6mka Berrapus 12.2.2021 216 BBB- S&P
BG2040210218 Penybmixa berrapus 29.9.2025 218 BBB- S&P
BG2040115219 Peny6nuka Benrapris 22.42025 341 BBB- S&P
XS51083844503 Pery6nmka brirapus 3.9.2024 455 BBB- S&P
XS1382693452 Pemy6nuxa Beiaraps 21.3.2023 215 BBB- S&P
XS1208855889 Peny6nuka brnrapus 26.3.2027 225 BBB- S&P
XS1420357318 Perrybmika PymbHus 26.5.2028 421 BBB- S&P
O6uro: 4257

Wupectnupure Ha doupa B epxasen awar, ca B JIUK wHa Peny6nuka Breirapus u PenyGrnuka
PyMbHUS ¥ Ca M3M0EHH Ha KPEIMTHUAT DPHCK ChOTBETCTBAW Ha Pemy6muka Bearapus u PenyGnnka
PYyMBHUS, KaTO 32 THX WMIUTMUMTHO C® MPUNAra KPeAWTHMST um pedituar. HUBOTO Ha KpemurHusT

N AT LTI 1y O T M T A e T iy g Darre i rgoe - P ~ 113 ¥ Ty e e o - [y, .
DedTHRT Ha PenvOnuka brarapus u PenvBnuxa Pvarshng & 52 #uno BBB- . Tlpw nipunaranets ua



JOBPOBOJIEH ITEHCHMOHEH ®OHJ ,, TOIUIMHA*

TIOSICHUTEJHHA TPUJIOXKXEHMA KbM PUHAHCOBKA OTUET (IIPOABJDKEHUE)
KBbM 31 JEKEMBPH 2617
B xunaou nesa, ocsen axo He e yxazarno opyzo

13. Yopagsienne Ha pHCKA (IPOIb/IKEHHE)

13.1. Kpennren pack (mpoabkeHne)

CHMYJIALMOHEH CILeHapui, IpH KOHTO HMKOHOMHYECKUTE TOKas3arend Ha PeryGiuka bwnrapus u
PerryOnuxa Pymbrust , kato OromkereH neduwt, peeT Ha BBII, cvotHomenue nuar/bBIL, pasmep Ha
IbpsKaBHUA OBIT U Ap. ce BIIOLIAT, ce MPOrHo3upa cnaj obnio Ha uHBectunuute B Takuea JLIK ¢ 5%,

CTOMHOCTTA Ha aKTUBUTE OU ce Hamamuna ¢ 213 xwi. neBa wiu 1.96% ot aktuBm Ha (oHAA.

WuBectriuy B KopropaThaHM obnuranuy keM 31 gexemspu 2017 r.:

Kauena 3a Hasapna
CTOMHOCT Ha
Kozx Ha Hapex Ha . Teprosus obe3neyeHUETO
EmurtenT CroltHoCcT Ha OGe3neyenne
eMHCHATA eMHCHATA KbM
pery.pan CTOMHOCTTA HA
nasap oburanugara®
3aCTPAXOBKa,
HEZBIKMMH
BG2100012116 BYJITAPIIIOI-CO®US AJ] 6.6.2018 230 Ja HMOTH H 120%
MaryHA U
CHOPBHKECHHS
BG2100006092 Acrepuon brirapus A/ 14.4.2019 71 Ha 3aCTpaxoBKa 100%
HEJBYDKMMH
< UMOTH H
BG2100005128 TELL boGos Ton EAJL 5.4.2019 191 Ja 209%
MaIliHA |1
CHOPBXCHUS
BG2100010110 CTAPKOM XOJIAUHT ANL 15.4.2021 267 Ha He He
HEIBYIKUMHI
BG2100002141 EQHHOCDHKAHM PYCE 27.2.2019 184 Ja HMOTH X 120%
A MaIWHY 1
CHOPBIKCHHS
BG2100025126  Asro Kuuou AJ] 10.12.2017 100 Ha 34CTPaxoBKa 100%
O6mo: 1043

* lasapnama cmotinocm na obesneyenuemo KoM CIOUHOCHIMA Ha 0OMU2AYUAMA CQ U3YUCTeHY Ha 6a3a HA OaHHU
N0 MPOCHEKm 34 Npedliazanemo Ha eMucuama na nybnusen nazap. Ilazapuume cmounocmu na obesnewenusma
MOodICe 0a ce pasnuuasam KoM Oamama Ha HACMOSWUme QUHAHCO8Y OMmyYemi.

Husectunpnre Ha PoOHAa B KOPIOPaTHBHM OONHrald ca IPEUMYIIECTBEHO B TAKHMBa, KOUTO ca
ofesmedenn ¢ HEABIDKMMH MMOTH, MAIlMHM, CHOPBKEHHS, 34J0OT Ha B3EMAaHHMA M 3aCTPaxoBKa 32
¢bunancop puck. 3a obesledeHHTe KOPIOPATUBHM OOJMralydy 3aKOHOMATENCTBOTO NPEBIDKIA
MHCTHTYIMATA baHKa-NOBEpEHUK Ha OOJIUTalliOHEPHUTE, KOSTO CIeAM 32 (PMHAHCOBOTO CHCTOSHME HA
SMUTEeHTa, pasMepa U CHCTOSHUETO Ha 00E3MEUSHUETO, KaKTO M Al eMHUTECHTHT Cra3Ba IOSTUTE TIPH
CKIIOYBAHETO Ha OOIMralMoHHMA 3aeM (MHAHCOBH choTHOWeHUs. C rien HaGIONeHUe Ha KPEAUTHIS
PHCK Ha EMHMTEHTHTE, PETYJLIPHO C€ aHAIU3HPAT TEXHUTE MyONWIHO JOCTHIIHU CYETOBOIHHM OTYETH, 4
3a obe3meyeHnTe OOIMraly W NepUOAMYHUTE AOKIAIM Ha BaHkaTa-IoBepeHUK Ha o0NHraoHepuTe
32 GUHAHCOBOTO CLCTOSHME U CHCTOSHUETO HA 0DE3NEUCHUETO.



JOBPOBOJIEH ITEHCHMOHEH ®OHJ, ,, TOIUIMHA®

HOACHUTEJIHU ITPUJIOKEHMA KbM ®MHAHCOBUS OTUET (ITPOJBJDKEHUE)
KBbM 31 JEKEMBPH 2017
B xunsaou nesa, oceen axo He e yKasano opyeo

13. Yopasienne Ha packa (IpoXbJUKEHHE)
13.1. KpeanteHn puck (mpoaboKeHue)

Kobm 31 nexemepu 2017 r. @OHABT OTUYMTA B3€MAHI CBBP3aHM C HHBECTHIIMK B pa3Mep Ha:
- 7 XML JIB., B Pe3yATaT Ha NPOCPOYEHO IUIall[aHe Ha JIMXBa Ho obmuraius Ha ,.bynrapmion Codus”
AL
- 4 Xun. 5B., B pe3yaTaT Ha HPOCPOYEHO IUialaHe Ha jwxea nmo obnwrauus Ha TEIL] ,.Bo6Gos oa”
EAL;
- 12 xun. 51B., B pe3yATaT Ha MPOCPOYEHO IUIAIiaHe Ha JIMXBa [0 obnuranus Ha ,, Torodukanus Pyce”
EAJL

OCTaThKBT OT CangoTo MO B3EMaHUs CBHP3aHH C HHBECTHULMH C& CHCTOHM OT B3EMaHHS MO MPOCPOUESHH
HAeMH B pa3Mep Ha 3 XWI.JIB., B3MaHUS 110 HAYKCIICHH JIMXBH [0 MPOCPOYEHH 3ab/DKEHUS 7 XUJLJIB.
Y B3€MaH¥A 32 ChJeOHO U3UCKYEeMU JIMXBU HAUKCIICHH 110 MPOCPOYEHY HAEMH B pasMep Ha 15 xui. JB.

KoM 31 nexemepu 2016 QoHIBT OTYMTA B3€MaHUs CBHP3aHM C MHBECTHUIMHI B pa3Mep Ha:

- 6 xu. JIB., B pe3yATaT Ha NPOCPOYEHO IUIallaHe Ha JIMXBa 1o obswmraius Ha ,.Bymrapruion Codus”
AL

- 3 XWiL. JIB., B pe3yaTaT Ha IPOCPOYCHO IUTAl[AHE Ha JIMXBA 110 obyuramus Ha ,,AsTo IOHHOE® AJl;

- 5 XWIL JIB., B pe3yATaT HA NPOCPOUEHO IUTaIaHe Ha guxea o obnurauus aa TEILT ,,boGos J{on” EAJI;

- 6 XWJI. JIB., B PE3YNITaT Ha MPOCPOUCHO IUIAlllaHe Ha JIHXBa 1o obnuranus Ha ,, Torodukamus Pyce”
EALL

OcTaThKbT OT CIA0TO MO B3CMAaHHA CBBP3aHH C HHBECTUUMNU CE€ CBCTOM OT B3CMaHM 110 HNPOCPOUYCHU
HaeMHU B pasMeEp Ha 2 XU JIB., B3CMAaHH 10 HAUUCIICHU JIMXBU I10 NPOCPOUCHH 3abIDKCHI 1 xumn. ne.
" B3€MaHuAg 3a C'BI[GGHO H3UCKYCMH JIMXBY HAYHCICHU IT0 MPOCPOYCHH HACMH B pasMep Ha 15 xun. ns.

Kem 31 nexemspu 2017 1. B moprdeiina ma JIII® TomiuHa HiMa eMUCHH 00E3MEYEHN KOPIIOPATHBHI
oOnuranyy, KOUTO He ca IIPHETH 3a THPTOBUS Ha PEryIMpaH masap.

Ksm 31 nexemspu 2017 r. HAMa HHBECTHLMI B OCIMHCKY OGIUTranyy | ACTIO3UTH.

bankara-noneunten na gponna, Th "MuBect6ank”AJl, uMa kpenuteH peittunr B- or BAKP. I1pu Hes
Ce ChXpaHIBaT MapuYHWTE CPENCTBA Ha (OHJA, 32 KOMUTO CHIIO Taka CHIIECTBYBa KpenureH puck. Ha
6asa orueture mybnukysaru oT BHB u noxiaqure Ha peWTHHroBarta areHINs 3a GaHKara ce Cieqy 3a

(bPIHaHCOBOTO CBCTOSHME Ha OaHKATa—TIONCYHTE.

KonuyecTeeHo onosecTsiBaHe 1Mo BUIOBE (HHAHCOBH AKTUBU ¥ KPEIMTeH pelTHar KbM 31.12.2017 r.:

DUHAHCOB aKTHB BBB- BB+ B- Be3 peiitunar O6io
ALK 3836 - - - 3836
Uyxnpectparau JUK 421 - - - 421
Kopnoparusau oGnuranum - 100 - 943 1043
Jlenosutn v pasiialiaTe o C/Ku - - 476 - 476

O061mo 4257 100 476 943 5776




JOBPOBOJIEH ITEHCHOHEH ®OH]L ,, TOIUIMHA“

MOACHUTEJIHA ITPUJIOXKEHHWA KbM ®PMHAHCOBUA OTUET (ITPOABJEKEHME)
KBbM 31 IEKEMBPHU 2017
B xunaou nesa, oceen axo He e yxazaro Opyzo

13. Yupagiaenune Ha pucka (IpoabJEKeHAE)
13.1. KpeauTen puck (IpoabLKeHHE)

Hsnaraneto Ha ()OHNA Ha KPEAWTECH PHCK € OTPaHMYEHO IO pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha
ciieiHUTe GUHAHCOBY aKTHBHU:

banauncosa Makcumanen  banancoa  MakcuMaseH
duHaHCOB aKTHB

CTOHHOCT pHCK cTOolHOCT pHCcK

31.12.2017 (xmn. 18.) 31.12.2016 (xun. 1B.)
Ilapygan cpencTBa ¥ eKBUBAJIICHTH 476 476 184 184
Bsemanus 48 48 38 38
J1K 3836 3 836 4810 4810
Yyxnectpanau J1IK 421 421 410 410
Koprioparusau obwranuu 1043 1043 1330 1330

DOHABT HE € U3N03BAJl JSPUBATHBH 3a YIIPABICHHE HA KPEOUTHHUS PHCK.

13.2. IHHazapen puck

OcHOBHMTE KOMITOHEHTH Ha NAa3apHUS PUCK Ca JIMXBEHWAT PUCK, BAIYTHHAT PUCK W LCHOBHUAT PHCK.
JInXBeHHAT PHUCK € PHCKBT OT HaMalsBaHe HAa CTOWHOCTTa HAa WHBECTHIMATA B €IWH (DHHAHCOB
MHCTPYMEHT IOpajl U3MEHEHHEe Ha HHBOTO HA JIMXBEHHS MPOLICHT BIIMSEI] BHPXY CTOMHOCTTA HA TO3H
UHCTpyMeHT. To3u puck € ¢ Hal-roisiMa TeXeCT B MHBECTHIMOHHUS Noprdein Ha Donpa, nopaiu
dakra, ge 45.56% OT aKkTHBUTE ca B JMXBOHOCHHM JBITOBH [EHHM KHUKa C GHKCHpaH Kynod. Yacrra
Ha JLArOBMTE LIEHHUM KHIDKAa C IUIaBall KynoH € B pasmep Ha 3.15% or akxtuButre Ha Qomua.
IO/ ,,Tomnuna“ AJl yrpaBngBa TO3H PHCK 4Ype3 IPWIAraHETO Ha MIOpPAaldOHHM JIUMHTH Ha
noprdeiinao HuBo. Ilpu eBeHTYalTHO NOBHMUIEHHE Ha JuxBeHHWTe HuBa ¢he 100 GasucHu TOUKH,
HETaTUBHMAT pe3ynTat 3a Donna 6u 6w 193 xun. ne. wnm 1.77% ot aktueute Ha Qonna.

BanmyTHuar puCK € pHCKBT OT HaMaliBaHe Ha CTOMHOCTTA Ha HMHBECTHIWMATA B €IUH (DUHAHCOB
WHCTPYMEHT NEHOMHMHMpAH BbB BalyTa pasnw4Ha oT Jles u EBpo mopann u3MeHeHme Ha Kypca Ha
obmsna mexxy Tasu Bamyra u Jles/EBpo.B pesynrar Ha nelictBammst B Boirapus Banyren Gopa,
OBarapcKusT 6B € pukcupad KbM eBpoto.) Kem 31 nexemepu 2017 - 0.20% ot aktusuTe Ha PoHna ca
WHBECTHPAHU B aKTHBHU NeHoMuHUpanu B 1llaTcku momapw.

Cumynanmonen ananus npu 10% obe3leHka Ha aMEpPHKAHCKHSA [ONap KbM €BPOTO/JEBa, CHPAMO
BaTyTHHA KypCc XbM JaTaTa Ha OTYETa, NIPU PaBHU JAPYTH YCIIOBHMs OHM [JOBeda 10 HaMalliBaHe Ha
pesyarara ¢ 2 xun. sis. U obparnoro npu 10% obe3rieHKa Ha eBPOTO/IeBa KbM AMEPUKAHCKHUAT H0JIAp,

CHIPSIMO BaJlyTHHUST Kype KBM JaTaTa Ha OT4eTa, IIPU PaBHU APYTH YCIIOBHUS OM [OBENA 10 YBEIMYaBaHe
Ha pe3yirara ¢ 2 Xui. JB.

DOoHIBT HE € CKITI0YBAI XCPKUPAaIiy COCIIKU 38 YUPaBJICHUE Ha BAIYTHUSA PHCK.



AOBPOBOJIEH IIEHCHOHEH ©®OH/L ,, TOIUIMHA*

[TOACHUTEJIHU TTPUJIOXEHMA KBM PMHAHCOBH OTYET (ITPOABJDKEHME)

KBbM 31 JEKEMBPH 2017
B xunsdu nesa, ocgen axo He e yKazano Opyzo

13. Ynpapiende na pucka (Hpoab/LKeHHE)

13.2. Ilazapen puck (Npoab/rKeHHE)

CrpyxTypa Ha (pUHAHCOBUTE aKTHBY M IIACUBH 110 BaTyTH KbM 31 nexemspu 2017 r.:

AKTHBH JleBa EgBpo Honap Oouo
INapraHu cpenctea 476 - - 476
JBpxaBHY [IEHHA KHIDKA 1963 1852 21 3 836
UyxoecTpaHHM KbPKaBHHU LIEHHH KHIDKA - 421 - 421
Kopnopatuean oGnurammu 972 71 - 1043
Axnyy ¥ manose 4135 231 - 4366
Bzemanus 47 1 - 48
Odmo (xua. ne) 7 593 2 576 21 10190
O6wo (B %) 74.51% 25.27% 0.22% 100%
Hacusn JeBa EBpo Homap O6uio
HeTexyuy 3a1bIDKeHES KbM OCHTYPEHH JALA 10 863 - - 10 863
Texymu 3axbiokennd kM ITO]T 12 - - 12
JpyrHa 3anbimxeHus 5 - - 5
O6uio (xun. JiB.) 10 880 - - 10 880
O6mo (B %) 100% 100%
Crpykrypa Ha GUHAHCOBHTE aKTHBH H [ACHBH 11O BANyTH KbM 31 nexemepu 2016 r.:
AKTHBH JleBa Egrpo Jomap Oodmo
INapuaHu cpencraa 184 - - 184
JbpXaBHA HEHHY KHIDKA 2721 2053 36 4810
UyxIeCTpaHHH IbP:KABHHY LIEHHN KHIDKA - 410 - 410
Kopmopatueay obmurammu 1250 80 - 1330
Axuym u ngnoBse 2782 217 - 2999
Bsemanus 37 1 - 33
O6mo (xun. JiB) 6974 2761 36 9771
Oburo (B %) 71,37% 28,26% 0,37% 100%
Iacueu JleBa EBpo Homap O6mmo
HeTexkymnm 3aXbImKeHES KbM OCHTYPEHH JIHIA 10 446 - - 10 446
Texymu 3axbpxeHnd kKoM [1O]] 10 - - 10
Jpyru 3anbimkens 3 - - 3
O6m10 (xua. J1B.) 10 459 - - 10 459
O6mio (B %) 100% 100%

IIeHOBHAT PUCK € CBBP3aH C WHBECTHLMWTE B aKIMM M OTpassiBa HAMAJISBAHE HA CTOMHOCTTA HA
VHBECTHIMATA TPH HEONAronpHATHH NPOMEHM HA Ma3apHUTe meHu. KoM 31 nexemepu 2017 r.
uHBeCTHIWMHNTE Ha DOHAA B axiwy Tprysanu Ha BOB Codus AJT ca B pasmep Ha 19.38% wmu 2 109
XUJLJIB. OT 00mMTe aKTHBH. B nsioBe Ha KOJEKTHBHM MHBECTHIMOHHH CXEMHU - B pasmep Ha 20.75%
w2 257 xun. as. Iposexnanara or IO/ ,,Tonnura” AJ] nonuTHKa Ha YIpaBjieHUe Ha LICHOBHSA
PHCK ce OCHOBaBa Ha IuBepcH(HKAaLMs Ha moOpTdeliiMre OT akuuMm upe3 mNpHUIAraHeTo Ha
AuBepcHpUKALMORHE TUMUTH. CHIIO ¢ Lies [OBHIABAHE Ha AMBepCHUKAIKATA Ce NPeANOYNTa He
AMPEKTHOTO HHBCCTHPAHE B KM, a MHBECTMPaHETO B AsJioBe Ha KONEKTUBHM WHBECTHIMOHHH
cxemu. ITpy M3BBPIIBAHETO HA CHMYINAIMOHEH aHATHM3, KATO Ce INpHeMe 3a PEATUMCTHYHO TIPOMSHA Ha
CTOMHOCTTA Ha LNUPSKTHWTE WHBECTULMM B akum¥ Ha Onarapckus (OHIOB nazap ¢ 15%. To
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AOBPOBOJIEH ITEHCHUOHEH ®OH/T ,, TOTIJIMHA“

HOJACHUTEIHHA ITPYJIOXEHMSA KBM ®UHAHCOBUA OTUYET (ITPOBIDKEHME)
KbM 31 JEKEMBPY 2017
B xunaou nesa, 0ceer axo He € yrasano Opyzo

13. Yopapnenne Ha pucka (HPOAb/DKEHHE)

CTOMHOCTTA Ha MHBECTULMHMTE B KOJEKTHBHU MHBECTHIMOHHH CXEMHM, OW JOBETA IO TpPOMSHA HA
(buBaHCOBHAT pesynrat Ha GoHma ¢ 169 xum. 7B.

13.3. JIuxBugen puck

JIMKBUIHEAT PUCK € PUCKBT OT 3ary0H IIPH HAIOKUTETHA MPOAAKOA HA AKTHUBH IIpY HeOMaronpusTHY
NIa3apHU yCJIOBMA 3a MOCPEIaHe Ha HEOYaKBaHO BB3HUKHAIH KPATKOCPOYHH 3ab/DKeHAd. B3emaiiku B
NpeBuz Xapaxktepa Ha DOHzA M HATPYTAaHATa 10 MOMEHTA HCTOPHUECKa HHGBOPMAIHS 33 BXOIIIIUTE U
U3XOAAIIUTe Napu4Hd morond, MOHABT HE NPOBEKAA AaKTHBHA MOJUTHKA 3a CHOTBETCTBHE IO
MaTypuTeT Ha akTHBUTe W nacusute. Boumpexu topa ITOJT ,,Torutmna” AJl exeqHeBHO cliean 3a
BESHHKBAHETO HA TEKYIIM 3afb/DKCHHS M TIPaBU IPOTHO3a HA OYAKBAHWTE MAPUYHHM TOTOLH.
HIOA ,,Tonmmna” AJl nopmepika HEOGXOAMMHTE OBP30IHKBHIHKM aKTHBU 32 MOCPEIIAHETO Ha
HEOYaKBaHO BL3HUKHAIM KPAaTKOCPOUHH 32 IbIKCHHL.

Marypurernara cTpyKTypa Mo OCTaTh9eH CPOK Ha GalaHcoBaTa CTOMHOCT Ha (DMHAHCOBHTE AKTHBH M

TNIaCHBH € M3TOTBEHA CHOPEA OUYaKBaHUATA 32 TAXHOTO M3ILIAIIAHE MY BB3CTaHOBIBAHE!

Ksm 31.12.2017 o3 or3pol2 orlgo5s Haa 5 Heonpenenen O6ma cyma
Meceya Mecena TOAHHU  TOAMHM MATYPUTET

Tapuany cpencTsa U NapuYHU ) ) ) ) 476 476

€KBUBAJIEHTH

Axrmn/KUC - - - - 4 366 4 366

JBNroBu BHCTpYMEHTH 51 361 2 500 2388 - 5300

Texymu B3emanns - - - - 48 48

O6mo aktusu 51 361 2 500 2 388 4 890 10 190

Hernu axTuBM Ha pasmnonoxeHue

Ha OCUTYPEHMTE IHlia - - - - 10 863 10 863

3axpiorenns keM O] - - - - 12 12

3anbIDKeHNS OT HHBECTHIHT - - - - 2 2

Jpyru 3ansmkenns - - - - 3 3

OGwo nacuBy U AaKTHBH HA

Pa3snoJioKeHye HA OCHTYPeHH

auna - - - - 10 880 10 880

Kem 31.12.2016 a0 3 or3p012 orlao5s Hag 5 Heonpenesnen Ootwma cyma
Mecena Mecena roauHm FOAMHH _ MaTypHUTeEY

Tlapuuny cpencTBa u MapuYHU

EKBHBANICHTH ) ) . B 184 184

Axmm/KHUC - - - - 2 999 2999

JBAroBH HHCTPYMEHTH 465 597 3003 2 485 - 6 550

Texymm B3emauns - - - - 38 38

O6uio akTHBN 465 597 3003 2 485 3221 9771

HeTHY akTUBHA Ha pasnoNOKeHUE

Ha OCUTYPCHUTE ML - - - - 10 446 10 446

3anemwxenus koM [10]] - - - - 10 10

JpyrH 3a1bmKeHns - - - - 3 3

O6u0 nacuBy U AKTUBH Ha

PA3IIQJICIKEHIIE HA OCUTYPEHY

B R - - - - 1 459 10 459




JAOBPOBOJIEH IIEHCUOHEH ®OH/, ,, TOITJTIMHA*

HOACHHMTEJIHHM HPUJIOXKEHMA KM PUHAHCOBUA OTYET (IIPOABJDKEHUE)
KbM 31 JEKEMBPHU 2017

B xunsiou nesa, ocgen axo He e yrasano Opyeo

13. Ynpasnenune Ha pucka (IPoxbEKEHAE)
13.3. JluxBuaeH puck (HpoxbBKEHHE)

Konuentpanus o cexropu kM 31 nexkemspu 2017 r.:

CexTop CroifHOCT Ha aKTHBHTE Js11 oT 00LIATe aKTUBH
JbpxaBHO Y1rpaBieHue 4257 39,13%
IpepaboTralia TPOMHILIEHOCT 1120 10,29%
Eneprerrka 425 3,91%
CTpOHTENCTBO U HEABIDKUMH UMOTH 1241 11,41%
dunancu 1056 9,71%
®unancora aefinoct KMC 2257 20,74%
Hpyru 48 0,44%
Pazmnamarenna cmeTka 476 4,38%
Oodmo 10 880 100%

B cexrop ,,PumancoBa JeHHOCT” ca BKIIOYEHH OAHKOBHM [ETIO3MTH, PA3IUIALIATENTHH CMETKH,
mHBecTriy B KUC u neHHM KHWKa eMUTHPaHH OT XONIuHTU. B cextop ,,AMoTu®™ ca mpesmcraBeHn
uHBecTHUMKTe Ha (DOHIA B MHBECTUIMOHHM MMOTH M akumu Ha AJICULL. B cextop ,,Jpyru” ca
BKJIFOYCHH B36MAHHUATA, KAKTO M WHBECTHLMHU B aKLMU Ha TPEAIPHUATHS ONCPHUpPALY B CEKTOPH KaTo
MalllMHOCTPOEHE, JIeKa NPOMHUIILIEHOCT, (hapMalleBTHKA U JIp.

13.4. IloauTA9ecKH pUcK

Iopamu ToBa, 9 DOHABT OCHIIECTBABA ASHHOCT CaMO B PaMKHTe Ha Pery6nmka Brirapus, 3a Hero
BB3HHMKBA KOHLICHTpALHs OT MOJMTUYECKH pUCK. ToBa € pHUCK Ib/DKall Ce Ha 3HAYMMH NOJUTHUCCKU
TPOMEHHM, OKa3BallM BIHSHUC U CBHINECTBEHA NPOMIHA B MPOBEKAAHUTE MOJIHTHKHA U PEGOPMH, KOUTO
Ce 0Tpa3aBaT HETaTHBHO BBPXY AEHHOCTTA MY.

13.5. Peryaaropen puck

Hetizocrra na Qonpa e obexT Ha perynaimu, onpenenend B KCO M IOJHOPMATHBHHTE aKTOBE MO
HETOBOTO IIpHJIaraHe. Perynaropen pHCK BB3HHKBA KOIaTO ONpPEENEHH Peryiallii i H3UCKBaHMSI KbM
UHBECTHIMUTE OBJAT NMPOMEHEHH, a CPOKOBETE 3a MPHBEXIAHE Ha NEHHOCTTA B CHOTBETCTBHE C
HOBWTE M3MCKBAaHUA Ca KpaTKu. B T03M ciyqali PoHasT MOXe na ObJe NPUHYIEH Ja NPOJaBa aKTHBU
npu HeONAronpusiTHA KOHIOHKTYpA, HMCKA JIHKBHIHOCT, KOETO INe JOBele 40 NpOARKOH [Oa
CHIpaBeIMBaTa CTOMHOCT Ha akTuBa. QOHIZBT OTYHTA TO3H PUCK KATO MO—BHCOK OT JOCETAlIHWS,
nopajy (haKTa, ge Mpe3 Mecell HoeMBpH U fekeMBpu 2017 I. 65Xa IPUETH MHOXKECTBO npomenu B KCO
U B JaCTHOCT B IMIaBa ,,IHBecTHIMEI®, a clie]] NpUeTHTe POMEHH ce odakBa Komucusta 3a (huHaHCOB
Hayzop npe3 2018 r. 1a HanpaBu NPoMeHY U B HO3aKOHOBUTE HOPMATHBHH aKTOBE.

14. Ycia0BHH 320bJOKEHAN

KoM 31 mexemspm 2017 1. 1 k6™ 31 nexkemepy 2016 r. @OHIBT HAMA YCIOBHM 3aB/DKEHUS, KOHTO /1
H3WCKBAT NOIBJIHUTEIHO OITOBECTABAHE BHB (DMHAHCOBHTE OTHETH.

15. Cu6uTHS cen Kpas HA OTYETHHS HEPHOT
Cren natata Ha GUHAHCOBMTE OTUETH HE Ca HACTBHIMIM CHIIECTBEHH CHOMTHS C KOpHTHpall W/uiu
HOKOpUTMPAIL XAPAKTED. KOUTO CNEABA A Ce OTHETAT WM ONOBECTAT B NPEncTasenute (QUHAHCOBY

YT LI



