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NMEHCHOHHOOCHI'YPUTEJIHO JPYXECTBO , TOTIIMHA
JIOKJIAZ1 3A IEMHOCTTA TIPE3 2018r.

JTOKJIAJL 3A JEMHOCTTA

I. O6ma nndopmanus 3a apyxecTBOTO

IlencuorHOOCHTYpHTENHO mpyxkecTBo ,, TOTIJIMHA” Al e Bmucano B Permctbpa 3a THPrOBCKHUTE
ApyxecrBa mox Ne 108124, tom 1457, ctp. 125 mo dupmeno memo Ne 9984/2006 r., ¢ Pemrerume Ne 1 or
08.09.2006 r. u Pemenme Ne2 or 27.09.2006T. c OpeIMEeT Ha HEHHOCT IOMBJIHUTENHO MEHCHOHHO
ocurypsBase. JIpyKecTBOTO e IpeperucTpupano B ThProBeku PETUCTHD Ha ATEHINS 110 BIUCBAHUSTA.

JIpy>KeCTBOTO He € OrPaHHYEHO ChC CPOK.
1IO[T ,,Tonnuua” AJT uma usnaner EUK/BYJICTAT Ne 175137918,

B crotBeTCTBEE C AeiicTBamaTa HOpMaTHBHA ypenba B Peny6muka Beirapus, IeHCHOHHO OCHT'ypsIBaHE KaTo
OCHOBHA JEHHOCT MOTaT Ja U3BBPIIBAT CAMO AKIHOHEPHH APYXKECTBA MO CMHCHIA Ha TBProBeKus 3aK0H,
mauensupany ot Komucusra 3a ¢punancos nanzop /KOH/.

ITOX ,,Tonmuua” AJl npurexasa JIuuensus Ne 02 — I10]J1/17.08.2006 r., u3nanena ot KOH.

ChbINIaCHO NMIIEH3UATA JPYKECTBOTO Ch3Haze, a KoMHCHsTa 3a (uHancoB Ham30p M3Maje paspelleHHs 32
yUpaBleHHe Ha: YHuUBepcajeH meHcuoHeH ¢oHA ,,Tommua” - Pemenme No 171 — VI19/26.01.2007 1.,
IIpodecnonanes mencnonen ¢oun , Tommua” - Pemernme Ne 172 — IT1®/26.01.2007 r., Jlo6posonen
neHcuoneH ¢oup ,,Tommnua” - Pemenne Ne 173 — JII0/26.01.2007 r. Coumre 6sXa pPErvCTpPHpaHH H
BIINCaHH B pErUCTbpa Ha THPrOBCKHTE ApYyXecTBa, BogeH or CI'C ¢ pemenus: Ne 1 or 01.02.2007 . 3a
VII® ,, Tormmmua”, Ne 1 ot 01.02.2007 r. 3a [IIID »lommuaa”, Ne 1 ot 01.02.2007 r. 3a HI1® ,, Tomnunaa”.

ITIOX ,,Tommuza” AJl ympaBisiBa HEHCHOHHHTE (oHmOBE M pa3BMBA CBOSATA JEHHOCT B CHOTBETCTBHE C
pasnopenbure Ha Kopekca 3a COLMANHO OCHIypsiBaHe, akTOBETE IO IpUJIaTaHETO My MW JeiicTBaliaTa
HOpPMAaTHBHA ypenoda.

Ksm 31.12.2018 r. peructpupaHusT kamuTtan Ha JAPYKECTBOTO BB3mMH3a Ha 5495000 (mer mummona
HCTHPUCTOTHH ACBETAECET M IET XUJISAN) JIB., Pasnpesnenen B 5 495 (mer xuisiau YETHPUCTOTHH AEBETIAECET
U IET) OMMEHHH Oe3HAIMYHM aKIWH ¢ HOMHHAIHA cToifHocT 1 000 (xumsna) neBa Beska. KamuramsT Ha
JAPYKECTBOTO € U3LSIO BHECEH.

IIpes 2018 r. npyecTBOTO He € NPUIOGHBAIO KK IIPEXBBPIIANO COOCTBEHH aKI[HH.

,Hp}’)KCCTBOTO HMa NBYCTCIIEHHA CUCTEMA Ha YipaBjiacHHUE.

Hansopen cbBer B cberaB kbM 31.12.2018 1. KaKToO clieaBa:
Kpacumupa Kocroa Tuuesa- [Tpencenaren

ITnamen Iletpos Henemyen — 3amecTHuK - npejacenaresn
Hecucnapa Beiukosa Jlozepa - AumonoBa — Yien

Yupasuresen cbBeT B cheTaB KbM 31.12.2018 r. kakTo caeaBa:
I'eopru Iletpos Jlnues — IIpencenaren

Cunsus Teruena ['abposcka — 3amecTHHK - npencenaren

Bang Koituera Mumuesa— Unen
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ITpes 2018 r. HsMa mpomsHa B chetaBute Ha YC 1 HC, xakTo u B IIpencTaBnsBaluTe APYKECTBOTO.
To ce npexncrasnssa BuHAru 3aemuo ot IIpencenatens u 3aMecTHUK-TIpenCcenaTeNs Ha VIIpaBUTENHUS CHBET.

HUnenosere Ha YpasuTeneH u Hanzopen coBer va ITOJ] ,,Torutura” AJl He IIPUTEXKABAT, HE Ca MPHI0OUBAIIN
U HE Ca NIPEXBBPJIAIH aKLHK Ha APyXecTBOTO mpe3 2018 T.

YCTaBbT Ha JPYXECTBOTO He NPEeIBUKIA TIPUBMJIETHH 3a YICHOBETE Ha YTpaBuTeNeH U HansopeH chBer Ha
IIOJ1 ,,Tormuna” AJl na NPUI0OUBAT aKIMK WK OOJUT AN, EMHUTHPaHH OT OPYKECTBOTO.

IIpes 2018 r. uneHoBeTe Ha YipaBuTeneH u Hanzopen cpBeT u cBBp3aHM ¢ TSX IMIA He ca CKIFOUBAH C
APYKECTBOTO NIOTOBOPH, KOUTO M3JIHM3AT U3BbH OOMYaliHaTa My NEeHHOCT WM CHIIECTBEHO C& OTK/IOHIBAT oT
[asapHuTe ycuosus (41. 2406 ot T3).

Bh3HarpaxneHnsTa Ha YICHOBETE Ha Hansopuus cveer, Hauncnenu mpes 2018, ca Ha obma croiHocT 232
XWII. JB. (2017: 242 xun. 18.). Be3HAarpa/(eHUsTa HA WICHOBETE HA YIpaBuTeNmHus CHBET, HAYMCIEHH TIpe3
2018 ca Ha 061a cToitHOCT 336 XU, JIB. (2017: 336 xun. n8.).

Cezlannme H aaipec HA yIpaBJIeHHE:

rp. Codus, Paiion Bpr6uura, HWHunycrpuanza 308a ,,0pron”, yI. ,,3020”, Ne 34, er. 8
Hpy*ecTBOTO HsIMa OTKPUTH KIIOHOBE.

O6cayRBamu OAHKH:

Tb ,MJHBECTBAHK” AJl — 6aHka - monequTe) Ha (onnOBeETE 33 MONBIHUTENHO IEHCHOHHO OCHUT'ypsIBaHe,
ynpasisaBanu ot [IOJ] ,, Tormuna” AJT;

»OBLIMHCKA BAHKA” AJ;

~PAUDANSEHBAHK (FBJITAPUS)” EAJT;

»IOPOBAHK BBJITAPHS” AJL;

W HBecTHHHOHHY NOCPeHUIM Ha ®AIIO ynpasassasu ot HOJ .. Tonauua” Al :

"COCHETE JXEHEPAJI EKCITPECBAHK" Al
"JLU.C.JL. CEKIOPUTHIAC" AJ]
"PAAD®ANSEHBAHK (BBJICAPHS)" EAJT

CbBMecTHH OQUTOPH:

»3AXAPUHOBA HEKCHA” OO[
~EKOBUC OJTUT BBJITAPHS“ OO

HPY)KCCTBOTO € YICH Ha B’BJ'IFapCKaTa acomyanus Ha IpY>Ke€CTBaTa 3a JONBJHUTENHO MEHCHUOHHO
OCHUTYpsIBaHe.

IL. OcHOBHH HaCOKH B NefiHOCTTA HA IIOJ ,, Toninua” AJl
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Heiinoctra Ha II€HCHOHHOOCHTYPHTENHO APYKECTBO ,, TOMMMHA” Al npe3s 2018 romuna Ge u3paseHa
OCHOBHO B HEroBOTO YTBBPXIaBaHe Ha ICHCHOHHOOCHTYDHMTENHHS Ila3ap B CTPAHATA, YBEIMYABaHE HA
nasapHus O Ha JIpyxecTBOTO, €)eKTHBHO yIpaBleHHE HA aKTHBATE Ha (boHIOBETE 33 HONBIHHMTENHO
TICHCHOHHO OCUT'ypsBAHE, KAKTO M B M3MbJIHEHHUE Ha LICINTE, 3ATI0KEHH B GH3HEC-TIIaHa Ha IPYKECTBOTO.

OcHoBHE TIpHOpPHTETH B paGoTarta Ha JIpyXecTBOTO ca yBEIIMYaBaHe Ha Ia3apHUS 51 Ha (GOHIOBETE 32
AOUBJHATEHO NEHCHOHHO OCHIypsBaHE, Ype3 aKTHBHA JIEHHOCT IO NpPHUBIMYAHETO HA HOBH OCUTYpEHH
T, KaKTO U 3ala3BaHe Ha TE3W, KOUTO CE OCHIYPSBAT BBB (JOHIOBETE, YIPABIABAHH OT JAPYXKECTBOTO.
IlencnoHHOOCHTYpHTETHO Apyx)ecTBO ,,Tommma” AJl e YBEIMYUIIO TMa3apHus CH O 1Mo Opos Ha
OCHI'YpCHHUTE JIMIA B YNIPABISIBAHUTE OT J[py>KeCTBOTO (POHIOBE 32 HOMBIHHUTENIHO EHCHOHHO OCHTypsIBaHE
ot 2,18% xbM 31.12.2017 1. 10 2,26% xBM 31.12.2018 T., & OTHOCUTEIHUS JSI Ha OalaHCOBUTE AKTHBHU €
HapacHan ot 1,39% mpe3 2017 r. mo 1,44% npes 2018 r. O6II0 GaTAHCOBHTE AKTHBH Ha doHmoBeTE 32
AOUBJIHHUTEIHO IEHCHOHHO OCUTypsBAHE, yIPABIABaHU OT JIpyKeCTBOTO KbM Kpas Ha 2018 r. ca HapacHaJIH
¢ 9,73%, cupsmo 2017 r., a 6pos Ha OCHT'YpEHHTE JIMIA € HapacHan ¢ 5,38% kM 31.12.2018 r., crpsamo
IPENXOAHHS IEPHOI.

3a ochIeCTBsBaHE Ha NEHHOCTTA CH MO 1060 0GCIy)KBaHE HA CBOHTE KIHEHTH IPUBIIAYAHETO HA HOBH,
JApY>XeCTBOTO pa3dHuTa Ha CBOMTE PETHOHANHH IPEACTABHTENH U OCHUTYPHUTENIHU OCpeaHUI. KbM Kpas Ha
rofvHata B CTpaHata (yHKUMOHHpAT 0610 27 oduca Ha ITOJ , Tommmua” AJl, B KOUTO Ipy»KeCTBOTO
IPENOCTaBs HA CBOMTE KIMEHTH KOHCYNTallHH IO IONBJIHATENHO IIEHCHOHHO OCHIYPSBAHE, BB3MOKHOCT 3a
KOPEKIMH Ha JIMYHHA JaHHH, C KOUTO OCHTYPEHOTO JIHIE € PErMCTPHPAHO B CHOTBETHUS MEHCHOHEH ¢ong,
KOHCYNTallMy ¥ 00CIy>KBaHe Ha IOI3BALIH JIHIIA.

Oceen nonoGpssane paGoTaTa 0 MPONAKOUTE M NPUBIHYAHETO HA OCHI'YPEHH JIUIa, OCHOBHH aKIIGHTH B
JEHHOCTTa ChC CIYXKHUTENHTE U TTOCPEIHUIATE OsXa:

> O6yuerne 1 NOBHIIABAHE KBAMIHUKALKITA, C OTJIE] YCBBBPIICHCTBAHE Ha MPEANaraHuTe MPOIyKTH
U YCIYTH Ha KIIMEHTUTE Ha PYKECTBOTO;

> mNoBHIIaBaHe MH()OPMHPAHOCTTA HA HACTOSIIHTE I Oblely KIMEHTH Ha JPyXECTBOTO OTHOCHO
TCXHUTE IIpaBa KaTo ocurypeHd juna BeB OJIIO, kakTo ¥ mUpM NpoMsHA Ha ydactue u
IIpEXBBPILIHE Ha CPENICTBa OT/KbM (oHIoBeTe, yrpasissanu ot 11O ,, Tommna” AJLl;

Cucrema Ha ynpasieHue

HOJ ,,Tonnuna“ AJl e NEHCHOHHO OCHIYPHTEIHO APYXKECTBO U MNpejjiara IMEeHCUOHHH YCIYI'H I10
3aIbJDKUTETHOTO NOMBJIHUTEHO IEHCHOHHO OCUTYPSIBaHE U J0OPOBOIHO EHCHOHHO OCUT'ypsiBaHE U
TMOCTaBs aKUEHT BBPXY NOOPOTO M CHTYPHO YNpaBleHHME HA CIECTABAHUATA HA [EHCHOHHO
OCHTYPEHUTE LA, KAaTO 33 Ta3W LEN € U3IPpaimuio eeKTHBHA CHCTEMA 3a yIpaBieHHE ¢ el
OCUI'ypsiBaHE Ha HANEXIHO M 0OJaropasyMHO YyIpaBieHME HAa IEHHOCTTA MO IOMBIHUTEIHOTO
TICHCHOHHO OCUTYpPSIBaHE.

Hp63 HU3MHHAalIaTa roguHa Os1xa HallpaB€HH CBIIECTBEHU HU3MEHEHHSI HA KOIIGKC& 3a COOHaJIHO OCUI'ypsBaHe,
KOHTO HaJOXMXa CCPHO3HM TNPOMEHH B CHCTEMATa HA YNpABIEHHE HA APYKECTBOTO, CH3IABAHETO HA
OIUTOpCKa (YHKUWS, Ch3/ABaHE HA PABHJIA 32 KOH(IHKT Ha VHTEPECH, CBbP3aHH JHIa W Apyru. Ilpensun
TC3H H3MEHEHHUS APYHKECTBOTO M3TOTBH U IIPHE U3LAIO HOBH YIDABIEHCKA M OPraHU3alMOHHA CTPYKTYpa,
AOKYMEHTH CBbP3aHH C HHBECTUUHMOHHATA ASHHOCT Ha IPY’KECTBOTO, HOBU TIPABHITHHITH 33 OPTaHU3ALHATA i
IeHOCTTa Ha (DOH/IOBETE 3a JOMBIHATENHO IEHCHOHHO ocurypssane, ynpasissane or [IO[] ,, Tommuna“ AJT,
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HOBU IIpaBHia CBBP3aHU C yNPABICHUETO Ha pHCKoBeTe. OOmoTO chOpaHHe Ha akumonepute Ha I10]]
»lommua“ AJl wu3bpa uW JmMIe, KOETO /1a OCHIIECTBSBA (GyBKLIEATA 1O BBIPENIEH  OJHT.
IIeHCHOHHOOCHTYPUTENHOTO JIPYXKECTBO YCTEITHO M3BBPIUIA TONSAMA YacT OT NEHHOCTHTE CBBP3aHH C
IPHUBEXIAHE B CHOTBCTCTBUE Ha JEHHOCTTA ChC 3aKOHOBHTe m3uckBaHus. I1O]] ,,Tommmaa“ AJ[ ce roTBH
aKTHBHO W 32 NpEMHHABaHE OT CTpaHa Ha Komucusra sa QuHAaHCOB HaI30p KbM DHCK-6a3MpaH Hamzop.
HleitrocTuTe, KOUTO CieNBa Aa ObJAT W3BBPIIEHH OT APYXECTBOTO MO IIBIHO CHOTBETCTBHE HA Kogexkca 3a
COLMATHO OCHUIypSIBAaHE M€ 3aBBPIIAT CBIIIACHO CPOKA, IOCOYEH B 3aKOHOBHTE PasNOPenOH.

> YnpaBjeHCKa H OPraHH3amHOHHA CTPYKTYpa

OCHOBEH JIOKYMEHT Ha cHCTeMaTa 3a yIpaBIEHHE B JIPYKECTBOTO € YIpaBieHcKaTa U
OpraHM3alliOHHa CTPYKTypa B IPYXKECTBOTO, KOATO ONPENeNs PBHKOBOOHUTE UIBKHOCTH H3BBH
AIBXHOCTHTE 1O 4. 1211, an.5 or Kopekca 3a coumanHo ocHrypsiBaHe, TeXHHTe byHKIMH ©
NpaBOMOINMA, KaKTO W pasnpefiefieHne Ha (ynkuuure Mexny llpeacemarens W 3amecTHUK —
IpeficefaTeNsl Ha YMNPaBUTENHHS CHBET Ha JAPYXKECTBOTO. VYTpaBICHCKATa U OpraHHu3aIMOHHA
CIPYKTypa CbITIACHO paMKaTa Ha CHCTeMara 3a yIpaslleHue € ch3jana Crenuatusupana ciyx6a mo
ynpapjieHue Ha pucka, Criequanusupana ciryx0a 3a BHTPelleH KOHTPOI 1 Crenuanusupana ciyx6a
II0 BBTpeIeH oauT u OTrOBOPEH aKTioep.

> bBusHec miau

Cucremara 3a ynpaBieHHe Ce IONBJIBA U OT NPHUETHS OT YIIPaBUTEJIHUTE OPTaHU Ha JAPYKECTBOTO
busnec-nnan 3a neproga 2019-2021 r, koiiro ce aKTyalu3Hpa BeIHBX TOJUINHO ¢ HHGOpMALU U
IpOrHo3y. IIIaHbT ChABpIKa KOIMICCTBEHH MAPAMETPH U IPOMNOPIMH, pastpeeeHue Ha PECYpCH 1
IpYr¥ QyHKIMOHATHY pa3ieiy.

> IlpaBuiaHHIATe 32 OpraHM3anusTa M AeiiHocTTa HA GOHIOBETE 32 JOMBLJIHHTENIHO MHEeHCHOHHO
OCHrypsiBaHe

[paBunHMIMTE 32 OpraHM3anMiATa ¥ JEWHOCTTA Ha (doHIOBETE 33 MONBIHUTENHO MEHCHOHHO
ocurypsisane, ynpasisisanu ot [I0]] ,,Tonnuaa AJT“ — YHuBepcaleH MEHCHOHEH ¢oun “Tormmuna®,
IIpodecronanen nencronen doux ,, Tommua® u Hobposonen nencuonen ¢ony ,, Tommua® Gsaxa
CBOEBPEMEHHO NPUCTH CBHITIACHO M3MeHeHusTa Ha Koziekca 3a coumanso ocurypssane, 0Z00peHH OT
Kowmrcusara 3a ¢puHaHCOB Ham30p U MyGIMYHO ONOBECTEHH B JBa HAI[MOHAIHU BCEKUIHEBHUKA U HA
HHTEPHET CTPaHHLATa Ha JAPYIKECTBOTO.

> IloamTHKA 32 Bb3HArPasKIeHHsITa

HOJ ,,Tonmuua“ AJT ¢ pa3paGoTHIO M TPHENIO MOTUTHKA 33 BB3HArpaXkICHUATa Ha JUIATA TI0 Y.
1230, an. 1 ot Konekca 3a conmanso ocurypsisase.

» Cucrema 3a ynpasJieHde Ha PHCKA

HpyKeCTBOTO € M3rpamio M IIOCTHA CHCTEMA 3a yHpaBJeHHE Ha PUCKOBETE, KAaTO € Ha3zHaueH
MeHnumkepp 10 yIpaBieHWe Ha PUCKA U € Ch3jaieHa Crenpanusypana ciyx6a 3a ynpapieHue Ha
pucka. IIpuetu ca [Ipauna 3a npouexypute 3a HabIOAEHNE, U3MEpBaHEe M YIpaBlIEHUE Ha PUCKa,
CBBP3aH C MHBECTHIMUTE Ha [IeHcronHOOCUTYpHUTeNHO NpyskecTBo ,, Tommuua® AJl u YIpPaBIIIBaHUTE
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OT HEro (l)OHI[OBC 3a OJOIIBJIHUTEIHO NMEHCHOHHO OCUT'YpsIBaHE, KaKTO U HpaBI/IJ'Ia 3a ynpaBJICHHE Ha
OIIEPaTHUBHUA PHUCK.

> BbTpeleH KOHTPOJ

Cnenmanusupanata ciiyx6a 3a BBTpelIeH KOHTPOII U3BBPIIBA TEKYINO Nperyie[] Ha NeHHOCTTAa Ha
ApyecTBOTO. PhKOBOMMTENAT Ha Crienmanusupasara ciyx6a 3a BBTPEIIEH KOHTPOI e mpe3 2018 r.
© M3BBPIIBAI CBOATA JIEWHOCT B CHOTBETCTBHE C Pa3spabOTeHMs M NpUeT IUIaH 33 JeHHOCTTA Ha
ciyxbara npes roauMHaTa, Kato ca U3BBPIICHH 69 IPOBEPKH, KOUTO OOXBAINAT BCHYKU ACTIEKTH OT
JCHHOCTTA Ha IEHCHOHHOOCUTYPHUTENHOTO JPYKECTBO.

BeB Bpb3ka msMeHeHusTa Ha Kopekca 3a commanHo OCHI'ypsIBaHe, IPY)KECTBOTO CBOEBPEMEHHO €
NPEANPHUENO CIEAHUTE IEHCTBU:

> BbTpemen ogut

W30paHo e nuie, KoeTo ochiiecTBaBa (GyYHKLHUATA MO BBETpEIICH oauT oT O6moTo chbpanue Ha
aknuonepute Ha I1IO]] ,,Tormmmua“ AJl u e cb3aanena Crenpanusmupana cnyx6a 3a BBTPELIECH OJUT.
Msrotsenn ca mpaBuia 3a BBIpelmeH oguT W LOJMImIEH IUaH oT JHUIETO, OCHIIECTBABALILO
¢ynkuusara. Ilpepcrom omo6peHHETo WM OT Yupapurensus cbBeT M ONUTHHS KOMMTET Ha
JIPYXECTBOTO;

> JIpyrH npaBmia, uHacT OT cHcTeMaTa 3a YOpaB/ieHHE€, KOHTO WNpPEACTOH [a ObIaT
AMILIEMEHTHPAHH B IeHHOCTTA HA JPYKECTBOTO

pr)KCCTBOTO € H3rOTBUJIO H IIPEeACcTOU IpUEMaHe Ha BBTPELIHUA npaBujla 3a: HYGJII/I‘-IHOTO
OIIOBECTSABAaHE Ha I/IH(I)OpMaI_II/I}I U TNPEAOCTaBIHETO Ha I/IH(i)OpMaI_II/Iﬂ Ha HaJI30pHUA OpraH U Ha
OCHUT'YpE€HUTE JHLA; JIUYHUTE CHEIKA U YCTaBnOBsIBAHE U IIpE€OOTBpATsABAHE Ha KOH(I)JII/IKTa Ha
HHTCpPECH; MIpaBUia 3a OII€paTHUBHUS KOHTPOJI; ITonutHKa 3a I/I,I[eHTI/I(i)I/IHI/IpaHe Ha CBBP3aHUTE JUIia C
NCHCHOHHOOCUTYPHUTEIIHOTO APYKECTBO M €MHTEHTUTE, B KOUTO Ca HMHBCCTHPaHU CpeacTBara Ha
(I)OHI[OBGTE 34 JOMIBJIHUTEIIHO NIEHCUOHHO OCHUT'YpABAHE;

IIpes 2015 r. Gsixa npueTu m3MeHenus B Komekca 3a COLMAITHO OCUT'YpSIBAHE, KOUTO OTPENENSAT HOETAIHO
HaMalIBaHe Ha MAaKCHMAllHUTE pasMEpH Ha YIPHXKKHTE W TaKCHTE Ha MIEHCHOHHOOCHUTYPHUTEIHHUTE
APYHKECTBA, 32 M3BbPLIBAHATA OT TSAX AEHHOCT IO JONBIHHTENTHO 3aIbIKATENHO ICHCHOHHO OCUT'ypSIBaHE.
Cunrano or 01.01.2018 r. Hpuiaraaute Takcy 3a YII® u ITTP ,, Tormna” ca KakTo clieapa:

Bun VII® ,,Tonnuua” II® ,,Tonnmua”

YIpBKKa OT BCSKA OCUTyPHTEIHA BHOCKA 4% 4%

WuBectnnyonHa Takca, wu3YHMClIeHa BBPXY
CTOMHOCTTa HA HETHUTE AKTHBU 0,8% 0,8%

IIpes oruetnHns nepuon, B mHETEpPeC Ha OCHI'YpEHHTE JIHLA KbM (DOHIOBETE, YIPABIABAHY M IPEACTABISBAHM
or IIOJ ,Tonmuua” AJl akTHBHO pabotuxa Ilomewntenckure cwBetH Ha VIID »1OIIIHHA” U
III® ,, Tonuua” u KoHcynTtaTusHMS chBET Ha JII® , Tomnuaa”. CrBeTute 3ace/laBaxa peloBHO, KaTo Ha
CBOUTE 3acelaHus oO0CHKIaxa NeHHOCTTa U PE3YITaTUTE TO NONBIHHUTENHO NEHCHOHHO OCHTYpSIBaHE Ha
(onmosere, KaKTo u aKTyanHH BBIIPOCH B Ta3u 00OJIACT.
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TexHOJOrHYHO Pa3BHTHE H o0e3nmeyaBaHe Ha CHI'YPHOCTTA Ha HH(i)OpMaIII/IOHHI/ITe CHCTEeMH

B crotsetcTBEE ¢ M3HCKBanusTa Ha Hapen6a 47 or 11.07.2012 T. 33 H3HCKBAHUATA KEM UH(POPMAIHOHHUTE
CHCTEMHU Ha IIEHCHOHHOOCUTypHUTEHUTE ApyxkecTBa Ha Komucusara 3a gpunancos manzop, B II0]] ,, Tommaa“
AJl Gewre paspabotena u BHeApeHa CHCTeMa 3a YIpaBieHHe Ha curyproctta Ha uHpopmarusara (CYCH),
OTrOBapsllla Ha M3MCKBAHHATA Ha MEXIYHAPOIHWS CTAHNAPT 3a CHTYPHOCT Ha uH(OpManusrta — SO
27001:2005, KoeTo € yHOCTOBEPEHO C MONYYEHHST npe3 M. 1omu 2013 r. ceprudmxar Ne218/13 or
MEeXIyHapoJHaTa cepTuuuypaia opranusanus RINA, kion bearapmus.

Ilpes 2018 r. Geure B cuna u3nagerust xa 09.07.2016 ceprudukar no crargapt ISO 27001:2005 ma IIO]]
»lomnuua” AJl, KOHTO ynocToBepsBa, ue B ApyxecTBoTo € BHenpeHa U (GYHKIHMOHEpA YCIEIIHO CyCH,
OTrOBapAIla Ha CEBPEMEHHUTE MEXTYHAPOIHA U3UCKBAHHS 32 CUT'YPHOCT Ha HH(OPMALHATA.

Buenpenn ca momutHkuTe B M3MBIHEHHE HA ceprupukanusaTa mo 1S027001 u ca mpoBeneHn o0y4yeHus Ha
BCUKH CITy>XHTEIH Ha APYXKECTBOTO C LEN 3a1bI60YEHO II03HABAHEe HA OCHOBHHTE IIPHHIAIHA npu pabora ¢
HUH()OPMaLMOHHUTE HOCHTEIH.

E¢exruBHO ynpap/enne Ha akTHBUTE Ha (OHIOBETE
IIpe3 2018 r. Apy*ecTBOTO MPOXBIKE Ja IpHiara KOHCEpBAaTUBHA MHBECTHULIMOHHA TOIMTHKA C OLJe[

MHUHUMH3UPAHE Ha q)HHaHCOBI/IH PHCK W OCHTypsIBaHE B JBJII OCPOYEH IIJIaH Ha yCTOﬁ‘II/IB pacTex Ha
CpeAacCTBaTa Ha OCUI'YPEHHUTE JIULA B YHOPaBIsIBAHUTE OT HET'O NEHCUOHHU (bOHI[OBe.

1. PaseuTue Ha QoHIOBeETE, yIPABISIBAHA OT IHOJ ,,Tonmuna” AJ[

B pesynTar Ha meifHOCTTa Ha CIy)KHTEIUTE U OCHI'YPUTEHUTE IOCPEAHHUIM Ha J[py:KecTBOTO, OGIIHUST Gpoit
Ha ocurypenure Jjuna keM 31.12.2018T. BBB (oHHOBETE, ympaBIIBaHH U NPENCTABISIBAHA  OT
IIOX ,,Torumwua” AJl e CHOTBETHO:

Bpoii ocurypens jnna
POHJI 2018 r. 2017 r.
VII® , Tonnuua” 76 323 71 362
IIT® ,, Tomnuaa” 18410 17 923
IO ,, Tomnuaa” 10 869 10 926
Benuxo: 105 602 100211

JuHaMHKA HA OPOSI OCHTYPEeHH JIHIA

3a 2018 romuua nuHaMukaTa Ha 6pos Ha ocurypenute ymua crupsamo 2017 rofuHa e KakTo ciemBa:
e VIIO - yBenuuenue ¢ 6,95%;

o IIII® - yenuyenue ¢ 2,72%;
o JIII® — namanenue ¢ 0,52%.



IMEHCHOHHOOCHI'YPUTEJIHO JIPYXECTBO ,,TOIUIMHA*
JIOKJIA] 3A IEMHOCTTA IIPE3 2018r.

Mapr Onn CenremBpHn JdexeMBpHn

COHA 2018 r. 2018 r. 2018 1. 2018 r.
YII® , Tonnuua” 72 973 73 751 74 609 76 323
II1® , Tonuua” 18110 18 208 18 257 18 410
JI® , Tomnuna” 10916 10 858 10 884 10 869

o oannu na Komucuama sa gpunancos nadsop

[Tasapuumar g1 Ha ITOJT ,, Tormaa” AJT xsM 31.12.2018 1. o Opoii Ha OCUTYpEHHTE JIuIIa B YIPABIISBAHATE
ot [IpyxkecTBOTO (DOHIOBE 3a JONBIHHUTENHO MEHCHOHHO ocurypsiBase e 2,26 %. IlazapHuAT msn mo Gpoi
OCHUTYpEHM JIMIA I10 TPUMECEUMs ¥ B TPUTE GOHIA € KAKTO ClIeBa;

ITazapen AsJ1 1o 6poi OCHUT'YPEHH JInIa

Maprt 1Onu CenTemMBpH eKeMBPH
PO 201£r. 2018 r. 2018 r.p HZOIS rf)
VII® ,,Tomnuza” 1,98% 1,99% 1,93% 1,95%
IO ,, Tommmua” 6,04% 6,04% 6,02% 6,08%
JI® ,, Tormuua” 1,76% 1,75% 1,74% 1,73%

Ilo oannu na Komucuama sa gunancos nadzop

JAVMHAMHKA HAa HEeTHHTE aKTHBH

Kem 31 mexkemBpu 2018 . GamaHCOBHTE aKTHBM HAa IEHCHOHHHTE ¢donmoBe, ympaBisBaHM OT
IIOX ,,Tonmuua” AJT ca 193 682 xui. 1B., KOETO npencrasisBa 1,44 % oT 6alaHCOBUTE aKTHBUTE HA rasapa
II0 MOIBIHUTETHO IEHCHOHHO OCHTI'YPSIBAHE B CTPAHATA.

PasnpeﬂeHeHH 1o (i)OHZ[OBe, AKTHBUTE Ca CbOTBETHO:

(xm. mB.)
DOHJ 2018 2017
VII® , Tomnuua” 134 319 119 747
I1® ,, Tomnmua” 48 431 46 658
HII®D ., Tommmna” 10 932 10 880
Benuxo: 193 682 177 285

HapactBanero cmpsimo 2017 r. e kKaKTo ciezsa:
VIIO + 12,64%;

IID + 4,39%;

JIID + 0,64 %.

C Hali-u3sBeHa AWHAaMWKa Ha HapacTBAaHE Ha AKTHBHUTE Ce OTJIHMYABA yHI/IBCpCBJIHI/IFI IIEHCHOHEH CI)OHI[.
H3menenvero Ha HCTHHUTE aKTUBH IO TPUMECEUMS 3a BCHUKU (bOHlIOBe € KaKTo CclieaBa:
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(xum. 51B.)
Mapt 110):074 CenTtemMBpH JexemBpH
©OHA 2018 1. 2018 . 2018 1. 2018 .
VII® , Tonnuua” 122 957 126 933 130 050 133 526
II1® ,, Torumna” 46 503 47 447 47274 48 113
HII® ,, Tornmuna” 10 939 11 067 10 945 10 923
Ilo dannu na Komucusma 3a punancos nadsop
IlazapeH AsiJ1 O pasMep HA HETHHTE AKTHBH
Mapt §10):1: 1 CenTtemBpHu JexemBpH
POHA 2018 r. 2018 r. 2018 r. 2018 r.
VII® ,, Tormwza” 1,15% 1,16% 1,16% 1,19%
II1® ,,Tonmuua” 4,39% 4,41% 4,34% 4,46%
JTI® ,, Tonnuba” 1,03% 1,02% 0,99% 1,01%

Ilo dannu na Komucusma sa ¢punancos nadsop

IIl. Ananu3 Ha pe3y/iTaTHTe OT JeiiHOCTTa mpe3 2018 T.
KoM 31 nexemepu 2018 1. obmmara cyma Ha akTuBHTe Ha JIpyXecTBOTO Bb3u3a Ha 5 015 X1, Js.
Cmpyxmypama na axmusume xom 31 dexemepu 2018 2. e, xaxmo credsa:

e Herexymu akTuBy — 1 244 Xui. 1B., IpeCTABIISBAIIH 24,81 % OT aKTHUBHTE, OT KOUTO:
® HETEKyIIM MaTepUaJHU aKTHBH — 14 XWI. 1B.
® HETEKYUIHd HEMAaTepUallHu aKTHBHU — 132 XuJl. 1B.
® HeTeKylw (MHAHCOBU aKTUBH, oTynTanu 1o CCII3 — 1 098 xu. 1B.
e Texywmwu aktuBy — 3 771 XWJL. JIB., IPECTABIISIBALIA 75,19 % oT aKTHBHUTE, OT KOUTO:
®  TCKYIIM B3EMaHUS - B3EMaHKs OT yIIpaBIsABaHUTE GOHIOBE — 213 Xui. NB.
- IpYTH B3eMaHus — 12 Xu. JB.

® TeKymls (pUHAHCOBM aKTHBH, oTyuTany o CCII3 - GHHAHCOBM aKTHBH HA COOCTBEHM cpencrea —
582 Xui1.11B, YHAHCOBH aKTHBH Ha CTIENUATH3HPAHH pesepsu — 1 810 xuu. nB.

® mapuyHu cpenctea — 1 154 xun. ns.

Cmpyxkmypama na nacusu, cobcmeen kanuman u pesepsu kom 31 dexemapu 2018 2. e crednama:

e (CoOcTBeH kanuTai

® (OCHOBEH Kamutal — 5 495 xuj. nB.
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e 0o0uwm pesepeu — 32 XuIL. JIB.
e HemokpuTa 3aryba — (2 191) xui. 1B.
e Tekyma 3aryba — (428) xui. 1.
e Crnenuanusupanu pes3epsu — 1 824 xui1. 1B.

e Texymm nacuBu —283 XUl IB.

Obwu npuxoou

Ob61mure nprxonu ot AeiHOCTTa Ha JlpyxecTBoTO 32 2018 I. ca 2 679 xuu. 1B. Ilpuxonute ce ¢dopmupar ot
TIIPUXO/( OT TAKCH W yAPBKKH, IPUXONH OT yIPABJIEHUE Ha COOCTBEHH CPEACTBA M IPHXOIU OT HHBECTUPAHE
Ha CIeNUalu3UPaHUTEe PE3EPBH.

OcHoBHATa YacT OT NPUXOAHTE € (POPMUPAHA OT MPUXOIHM OT TAKCH U YAPBKKH - 2 532 Xuil. JeBa, KAKTO
clenBa:
o VII® -1 848 xuu. ns.

o [III® — 645 xuum. 1B.
e JIII® — 39 xuj. ns.

IIpuxonure OT Takch W yAPBKKY mpe3 2018 T. Bpanuzamy Ha 2 532 xun. npexcTaissar 94,51 %, oT o6mmTe
npuxozu Ha JlpyxecTBoTo. Half-ronsm nprHOC 3a TeXHHS PacTexx uMa Y HUBEPCATHUS MeHCHOHeH GOHL ¢ 1
848 xmi. JB. ¥ CHOTBETHO C HAW—TOJIAM OTHOCUTENEH IS OT OOIHTE npuxoau — 68,98 %. OTHOCHTETHUAT
AAN Ha TakcuTe M yApbxkkuTe OT Ilpodecnonannus m JIoGpoBONHMSA TEHCHOHHH (OHIOBE OT OOIIHTE
IPUXOIH ca CbOTBETHO 24,08% u 1,46%.

Obwu pasxoou

Ob1uTe pasxou 3a OCHIIECTBABAHE Ha OlepaTHBHATA JeHHOCT Ha JIpyxecTBOTO 3a 2018 I. BB3IHM3aT Ha 2
885 xuir. niB. ITpes 2018 r. Half-BUCOK [ B pasXOAWTE 3a AeHHOCTTA MMAT Pa3XOMUTE 3a Bb3HArpaXXACHUS —
1 605 xuin. 5. Tesu pasxoau mpencTasisiBatr 45,77 % OT o6IMTE pa3XxOd 3a AeHHOCTTA Ha JpyxecTBoTO.
ChIuecTBeHa YaCT OT pasXOJMTE 32 AefHOCTTA Ca PasXOIWTE 3a BHHITHH YCIyrH — 780 XUl IIB. Wi 25,10 %
OT Pa3sXOIHTe 32 ISHHOCTTa Ha JIpyeCTBOTO, B T.4. TaKca 3a OCBIIECTBSIBAHE HA TOIMIIEH GHHAHCOB HAZ30D
kbM KomucusTa 3a puHanCcOB Han30p — 243 XuiL. 1B., Bb3HaArpaXkIcHUe 10 JOroBOp 3a OaHka-rmoneunTen — 93
XWJ. JIB., OPYI'M Da3XOXdH, CBBP3aHU C INPHUBEXKTAHE Ha JeHHOCTTa Ha J[py»ECTBOTO B CHOTBETCTBHE C
IIPOMEHHUTE B HOpMaTUBHATA ypenda — 42 Xui. JB.

IIpes 2018 r. pasxonute 3a CIENHUANU3UPaHH PE3EPBH, CBBP3aHH C YIPABICHAETO HA dbormoBete ca B pasmep
Ha 160 xu. nB.

Texymusr punaHCOB pesynrar 3a oTdeTHaTa rogusa Ha I10]T ,, TomnmmHa” AJl e 3ary6a B pasmep Ha 428 xui.
TB.

KoM 31.12.2018 r. B IO ,,Tommuna” AJl uma 3aetu 68 nmua.

Brsuarpaxnenusara, Haqucnenu Ha wienosere Ha HC u YC Ha Jlpyxectsoro 3a 2018 T. ca B 061 pa3Mep Ha
568 xwui. JB.

IIpe3 2018 r. Ipy:xecTBOTO He € U3BBPIIBATO HAYYHOM3CIENOBATENICKA M Pa3BOHHA JEHHOCT.
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1V. NuBeCcTHIIMOHHA NOJATHKA

OcHOBHa Liell HA UHBECTHLMOHHUTE MONUTHKM Ha (OHIOBETE 32 NONBIHUTENHO MEHCHOHHO OCHTYpSIBAHE,
ynpasissany oT IIO]] ,,Tommaa” AJl, KakTo B CPEIHOCPOYEH ILIaH (IO 3 TOIMHM) TAKa M B MO-AbITOCPOYEH
IiaH (Haj 5 roauHu) e ja 6b/le 3ama3eHa W yBeNHdeHa peaiHara CTOMHOCT Ha HATPYNaHUTe OCUTYPHUTEIHA
BHOCKH. Tasy nein e Oble OCTUraHa Ype3 MPEUMYILIECTBEHO HHBECTHPAHE BhB (MMHAHCOBY HHCTPYMEHTH C
HHMCKa W yMEPEHa CTENEH Ha Ma3apeH PHCK .

OcuosuuTe (axropH, onpenensum UHBeCTUIIHORHATA HOIUTHKA Ca:

CHIypHOCT - MOAIbpXaHe HAa HUCKA CTEIICH HA a3apHUs PUCK Ype3 HHBECTHPAHE B OTHOCHTENHO
HHUCKO PUCKOBU HHCTPYMEHTH

I[I/IBepCI/ICbI/IKaHI/IH - II0 BHJ M MaTYPUTET HAa MHCTPYMEHTHUTE, KaKTO II0 OTHOIICHHE Ha OTICIHUTE
KJIaCOBE aKTHBH, TaKa U B pAMKHUTE Ha OTAEIHUTE KJIACOBE aKTUBH

I[OXOJIHOCT — 3alla3sBaH€ M YBEIHWYAaBaHE Ha peajHara CTOMHOCT Ha HAaTPYNaHUTE OCUTYPHUTCIHU
BHOCKH

I/IHBCCTI/IHI/IOHHI/ITG IIOJIUTUKUA C€ pasrjiekiaT Hu 06C’L)K,I[aT ot KomureTa 3a yIpaBJICHHE HA AKTHBUTE U
I[TaCUBUTE Ha APY>XECTBOTO U Ce OI[O6p$IBaT OoT praBI/ITCJ'IHI/ISI CBBET.

IIpes 2018 r. cpencTeata Ha OCUTIYpeHHTE JIALA CA HHBECTUPAHH PA3yMHO H C IIpeMepeH DHCK, IIDH CIIa3BaHe
pasmopenbure Ha KCO u Hapen6bure Ha KOH, pernaMeHTHpamy WHBECTHLIHOHHATA AEHHOCT Ha
APYXECTBOTO U YIPABJIABAHUTE OT HETO MEHCUOHHHU (DOHIOBE.

Ipu ynpasrneHue Ha MHBECTUIMOHHNTE IOPTQEHH Ha IEHCHOHHUTE QOHOBE € OGBPHATO BHUMAHHUE H:

o OanaschpaHe MeXJAy MAaTypuTeTHaTa CTPYKTypa Ha WMHBECTHIMOHHHS moprdeiin u
CPOYHOCTTA Ha 3aJBIDKCHHUATA HA TNEHCHOHHMS (OHI, B TOBA YKHCJIO WHBECTHpPAaHE B
KPaTKOCPOYHA HHCTPYMEHTH 33 MUHUMH3HpPaHe Ha a3apHUTE ChTPECEHHS;

¢ CXCIHEBCH KOHTPOJ HAa TEKYIIUTe CMETKH Ha NEHCHOHHHTE (OHIOBE W NPOTHO3MpaHe Ha
O4YaKBaHUTE MAPHYHK [TOTOLM Ha ynpapisBanute OJII10;

® NOMNbPkKAHE HAa HEOOXOAMMUTE OBbP30IMKBUIHY aKTHBH B moprdeiimure va ®JIIIO 3a mocpermaHeTo
Ha HEO0YaKBaHO BH3HUKHAHM KPATKOCPOYHH WM IBJITOCPOYHH 33 0bIDKCHHS.

IIpes 2018 r. cpennata CTOMHOCT Ha OOIIHS HHAEKC HA MEXTyHAPOIHATA KOHIOHKTYpa (rimo-6anaumst PMI) ce
HOHWXH C1ab0 cripsiMo HabmogaBanarta npe3 2017 r., HO OCTaHa 3HAYHTENHO HaJ HeyTpanHaTa rpaHuna ot 50
nyHkTa. CJefl OTYETEHMTE MHOTO BHCOKH CTOMHOCTH B Ha4anoto Ha 2018 TI. rmoGaiHuUsT HHIEKC 3amouHa
HIOCTEIICHHO Ja Claja, KaTo KbM AEKEMBPH JOCTUrHa 52.7 MyHKTa. 3a HabIIOJaBaHOTO IIOHMKEHHE Ha OOIIHS
PMI oCHOBHO BiMSHHE OKas3a BIIOLIABAHETO HA MHJIEKCA 33 CEKTOpa Ha IIPOMMUILIIEHOTO MPOHU3BOJICTEO.
Hunamukata Ha obmus PMI WHAEKC CHrHamu3upalle 3a IIOCTENEHHO 3a0aBSHE HA MKOHOMHYECKATA
aKTUBHOCT B Iyo0alleH Mamab, KoeTo OM MOIIO fa Ce ABIKH Ha HECHTYPHOCTTA OKOJO HepaspelieHus
Thproeeku crop Mexay CAIL u Kurait. CpexHo 3a siHyapu — oktomspr 2018 T. roqumaust pacTex Ha obema
Ha CBETOBHATa THPrOBUs Ce 3a0aBu CIPAMO TeMIIa IIPe3 CHOTBETHHS NEPHOJ Ha MPEeIXONHATA TONMHA, KOETO
0e B pe3ynTar OT OTYETEHHS 10-HUCHK MONIOKUTENEH IPHHOC KaKTO Ha pa3-BUTHTE, TaKa U Ha Pa3BUBAILIUTE CE
nasapu. EBposonata um SImoHMS [ONpUHecOXa B Hal-ronsiMa CTemeH 3a MO-cIaboTo HapacTBaHe Ha
BBHITHOTBPIOBCKUTE NOTOUX HA PA3BUTHTC UKOHOMHKHU. IIpM MKOHOMHKHTE C HOBOBB3HHKBAIIM I1a3apu OT
[entpanna u M3touna EBpora u A3ust ChIIO ce HaOIONaBalIe TO-HUCHK TEMIT Ha pacTex Ha roxumiHa 6asza
npe3 sHyapy — okToMBpu 2018 r. Couiepemenno B CAILL Ge oT4eTeHO MoBHIIEHHE Ha 06eMa Ha THPTOBHSTA
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npe3 Habmonasanus nepuox. Kem moemspu 2018 r. roxumnaTa uH(Ianys B rnobanen Mamab ce 3amasy Ha
HUBO 011130 10 HabmonaBaHoTo B Kpas Ha 2017 T. u BB3Iese Ha 2.3%. Ilpes HoeMBpHu Ha MeceuHa 6aza ce
HabirofaBame 3a6aBsHe Ha HHGIALMATA KAKTO B PA3BHUTATE, TAKa U B Pa3BUBAIKMTE C€ HKOHOMUKH, Opaay
SHAIUTCIHOTO IOHM)KABaHE HA IEGHUTC HA eHepruifHuTe nponykTd. OTYHTAfiKH TEHIEHIUHTE B
MEKIYHApONHATA KOHIOHKTYPa, npe3 stHyapu 2019 r. MB® noHm®&u Ipor€osara ci ot okToMBpH 2018 T. 3a
TII00ANHAS MKOHOMUYECKH pacTex mpes 2019 r. (¢ 0.2 IPOLIEHTHU MyHKTa 10 3.5%) u mpe3 2020 r. (¢ 0.1
TPOLEHTHH IyHKTa 10 3.6%). Ilo-3HauurTenno BioOLIaBaHe B ouakBaHUATa 3a 2019 T. ce HaOJromaea 110
OTHOMICHHE Ha Da3sBUBALIATE CE€ MKOHOMHKH, Karo Hal-rONsMa € pEBH3MATA OTHOCHO MKOHOMHKHTE C
paseuBamy ce nasapu B Eppoma. ToBa 1o roisma creleH OTpassBa NPOTHO3HTE 3a 3HAYMTENEH CIaj Ha
MKOHOMHYECKAaTa akTHBHOCT B Typrms. ChIeBpeMEHHO Hal-CBHIIECTBEHO IOHKKEHHE B OYAKBAHHSTA HA
®oHza 32 pasuTUTE MKOHOMEKH Tipe3 2019 T. cipsmo OKTOMBpHMCKAaTa IPOrHO3a MMa II0 OTHOIIEHWE Ha
pacTexa B CTpaHHTe OT €BPO30HaTa M MHO-CleuuanHo B I'epmanus, Utamus u Ppannus. Pesususra Ha
IPEABIAKIAHNATA 32 pAaCTeXka Ha CBETOBHATAa MKOHOMEKa mpe3 2020 T. ce IB/DKH INIABHO HA MO-HUCKHUTE
YaCTHA MHBECTHIMH B MEKCHKO ¥ Ha 10-C1a60 OT IPOTHO3U-PAHOTO Hpe3 okToMBpH 2018 r. BE3cTaHOBsABaHE
Ha TypckaTa uKoHoMHKa. IIpe3 TpeToTo TpuMecedre Ha 2018 r. BepmKHUST pacrex Ha peannus LBII na eBpo-
30Hata ce 3a6aBu 10 0.2% cnpsvo 0.4% 1pe3 BTOPOTO TpHMecedre Ha roaHHATa. OTUETEHHST ITO-HUCHK TEMIT
Ce ABJDKEINE Hal-Beye Ha OTPHUATENHHS NPUHOC HA HETHHS M3HOC, NOKATO BCHYKH OCTAHAIM OCHOBHY
KOMIIOHeHTH Ha BBII mMaxa monoureneH NPHHOC 33 MKOHOMHYECKHS pacTexx Ha TpuMece4yHa Oasa. B
I'epmannst w Hramis ce HaGmomasalmie Chmag Ha HMKOHOMHYECKATA AKTHBHOCT CIPAMO TIPEIXOTHOTO
TpuMeceune cbe choTBETHO 0.2% u ¢ 0.1% (UIpemxonHo oTdeTeH pactex CHOTBeTHO 0.5% 1 0.2%).BsB
@pannus pacTexsT Ha peannus BBIT ce yckopu Ha TpumecedHa 6asa no 0.3% or 0.2% mnpes BTopoTo
Tpumeceudne, a B Mcnanus ce 3amasu 6e3 mpoMsHa OT Ha4aloTo Ha TOAMHATA Ha HUBO oT 0.6%. Hapacrpanero
Ha 3allaCuTe B HAKOH CTPaHU OT €BPO30HATa Oe CBbP3aHO C HOBHTE II0-BUCOKHM M3MCKBAHUS IPH TECTOBETE Ha
aBTOMOOWMJINTE 33 OTHENSHHUTE OT TAX BPEIHH EMUCHH, KOHTO BIS30Xa B CHJA OT cernremspu 2018 r. mpu
BCHYKH perucTpaunud Ha HOBHM aBTomMoOWau B EC. Tesu wusuMcKBaHHSA mOBemoxa o HAaTPyIBaHETO Ha
3HAYUTEIIHY 3allacy B aBTOMOOUIIHATA IPOMHIIIEHOCT.

Ilpes nexemspu ELIB moHmwk# mporxosara cu 3a pactexa Ha peantust BBII Ha eBposonara mpes 2018 r. u
2019 1. (c mo 0.1 NpOLEHTHY MyHKTA) U 3ala3y OYaKBAHUATA cH 33 2020 T. ITpe3 2021 r. ce ouaxpa 3a6aBsHe
Ha HKOHOMIecKus pactex 1o 1.5%. Cnopen ELIB prckoBeTe 0THOCHO IepCIIeKTHBATA IpeJ HIKOHOMHUYECKHI
pacTeX B €BPO30HATA BCE OLIE MOTaT Jia Ce OLEHSAT KaTo GanaHcupanu. Ha mposeneHoto Ha 13 nexemspu 2018
r. sacenanne Ha YC na EIb mo BBIpOCHTe Ha TapHuHATA MONUTHKA HE GSXa IPENPUETH TPOMEHH HA
pedepEeHTHHTE THXBEHU IIPOLICHTH U B OPHEHTHpA 33 TSAXHOTO U3MEHEHHE B OB Iere.

Ilpe3 Tperoto Tpumeceune Ha 2018 . pactexsT Ha peannus BBII na CAII] ce 3a6aBu Ha BepimkHa 6aza 10
0.8% cropsmo 1.0% mpes BTOpoTo TpuMecedre. OTYETEHHST MO-HHCHK pacTex ce IBIDKEINe IIaBHO Ha
SHaUUTENHUs CIaJ, Ha HETHHS M3HOC M B IIO-MalKa CTeleH Ha 3a0aBSHETO HA pacrexxa Ha OusHec
MHBECTHIMATE ¥ YaCTHOTO mOTpebieHue. KaTo msuo naHHuTe 32 amepukaHcKaTa HKOHOMHKA, HAIHYHU KbM
Ha4anoTo Ha sHyapu 2019 r., curmamusupaT 3a HM3BeCTHO 3a6aBSHE HA pactexxa Ha BBIT ma CAIIl mpes
nocnennoTo Tpumecedre Ha 2018 r. ITokasatenure 3a masapa Ha Tpyzna B CAIII e ce mpoMeHHXa CHIIECTBEHO
lIpE3 9ETBBPTOTO TpUMeceune Ha 2018 r., koedHIueHTsT Ha 6e3paboTuna B CTpaHaTa ce MoBUIIH 10 3.9% or
3.7% mpes noemBpu u 3.8% mpes OKTOMBpH TIOpajyl YBEIHYECHHETO Ha KOC(HIUEHTA HA WKOHOMHYECKH
aKTHUBHOTO HaceseHue (10 63.1% cnpsamo 62.9% npes HOCMBpH M OKTOMBpH). Criopesl BONEIIUTE HHANKATOPH
34 MKOHOMHYecKaTa aKTHBHOCT MEPCIEKTUBATE 33 CHCTOSHAETO HA Iasapa Ha Tpyza B CAIl] ocrasar
OJIarONpHSATHH.

B Brarapus Uunexcst JEOHUA ITmoc npe3 2018 r. ce 3ama3u Ha HUBA, CXONHH C HAGMIONABAHMITE B Kpas Ha
2017 r., xaTo KbM J€KEMBpPH Bb3nese Ha -0.50% (moHmXeHue ¢ 2 6a3UCHA TOYKA cnpsiMo nexemspu 2017 T.).
Hunexcer EOHUA chbIno ce 3amasu cTabuien TIpe3 rofnHaTa, IOPafu KOETO CIPENBT MEK/Y ABAaTa HHACKCA
HE 0TOeJIs3a M3MEeHEeHHe cpsamMo kpast Ha 2017 T. ¥ KbM AexemBpu 2018 1. Bp3iese Ha -14 6a3uc-HU TOUKH.
ObemuTe Ha MeXIYOAHKOBHS JIEBOB napuyen nasap mpe3 2018 r. ce NMoBUINNXa 3HAYMTENHO CIPSIMO HUBATA
cd npe3 2017 r. ¥ cpeHO 3a rofMHATa B3IsS30Xa Ha 4.0 MIpA.JIB. (IpH cpemno 2.0 mupa.us. 3a 2017 r.).
IIpenBun KOHIEHTPUPAHETO Ha 3HAYMTENHH IO pasmep mnamanus no JIIK, uniito mamex HacThmBa mpes
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IepBOTO TpuMeceure Ha 2019 r. (0.9 mupa.ns.), 4 3a10)XE€HOTO OT EMUTEHTA orpaHu4eHo npexnarane Ha JIIK
Ha IbPBUYHMUA Nasap Mpes IisaTa roiHa OYakBaMe ThPCEHETO Ha JBbP)KABHH OGJIHMTAIMM Ja IPOXBIDKH Ja
HaJBUIlIaBa IPEUIAraHeTo, KOETO INe HMMa OrpaHuyasall e(heKT 3a HapacTBaHe Ha JOXONHOCTTA IO
Obrapckute QK.

IIpe3 2018 r. TeMI'bT Ha HapacTBaHe Ha 6BITapCKaTa HKOHOMHKA IE Ce 3a6aBH cupsamo 2017 r., xoero mie ce
ABIDKA Ha SHAYUTEIHUS OTPUIATENICH NPUHOC Ha HETHMS U3HOC. 3a TOAMHATA OYaKBaMe CIaj Ha H3HOCA Ha
CTOKH, IPHYMHEH OT BPEMCHHO IMOHIKEHHE Ha IPOM3BOACTBOTO HA METPONHA TPOAYKTH B PE3YITaT OT
ILTaHOB PEMOHT Ha MPOM3BOJACTBEHNTE MOIIHOCTH B KIFOYOBO 33 GBITapCKiisi SHEPrUeH CEeKTOp HpeIpHsITHE.
HombiruTener $akTop, KOWTO Ie OrpaHHYaBA M3HOCA HA CTOKH 1 ycnyra B kpas Ha 2018 r., me Onne
NIPOrHO3UPAHOTO 3a0aBsiHe B TOMMIIHHS PAaCTEX Ha BBHITHOTO ThPCEHE. 3a nepuona 2019-2020 r. ouyaksame
pacTexsT Ha peannus BBII na ce yckopw mmasro cnpsvo 2018 r. u na mocturae 3.8% IIpe3 TocieaHara
rO/IMHA Ha IPOrHO3HUS XOPH30HT.

B Te3u ycnopusra uuBectunmute Ha ®II10 NponsinkuXa a 6baaT ocHOBHO B Beirapcku JILIK — choTBETHO
26.61 % B YII®, 32.56 % B IITI® u 29.92 % B JIII® or 6ataHcoBHTE akTUBH KbM 31.12.2018. PympHCKH
HAUK — cvorBerHo 13.23 % B VII®, 7.30 % B IIID u 3.87 % B JII® or GanaHCOBHTE AKTHBH KHM
31.12.2018. B Xppearcku JLIK — choTBeTHO 6.94 % B YII® 1 3.77 % B IIIID o 0aaHCOBHTE aKTHBY KbM
31.12.2018. B Pycku JIIIK — cborBeTHO 2.89 % B VII® 1 2.91 % B IIII® OT 6a1aHCOBHTE aKTUBU KBM
31.12.2018. B Vurapcku JLIK — cvotBetrHo 1.20 % B IIII®. B OBIrapcKH KOPIOPATHBHU OOJMTalldy KbM
31.12.2018 ca wHBecTHpanu KakTo ciexsa :YIID — 12.45 % , III® -10.98 % u IO — 10.83 % or
Oanancosute akTHBY. MIHBECTHIMUTE B aKIMK THPryBaHH Ha BOB Codus, ca xakro ciexsa kM 31.12.2018
r: YII® — 19.66 %, ITI® — 22.45 % u JJI® — 20.01 % u asnose Ha KoleKTHBHH HHBECTUIIMOHHH CXEMH,
Ca kakTo cnensa kbM 31.12.2018 r : VIID — 14.77 %, TII® — 14.54 % u JIID — 22.81 % ot 6anancoBuTe
aKTHBH.

B pamkuTe Ha HHBECTHIIHOHHHS MPOIIEC CE OLEHSBAT U HAGIOIABAT PHCKOBHTE (aKTOPH, OMUCAHM B TOYKA
V. Vnpapnenne Ha prucka, CBbP3aH C HHBECTHLMHATE.

B crexpamure Tabnumy ca mokasaHum o6ema M CTPYKTypara Ha aKTHBHTE Ha ¢doHIOBETE 32 NONBIHUTEIHO
IIEHCHOHHO ocurypsBane, ynpasisisanu ot IIO[] ,,Tommuna” AJT xem 31.12.2018 .

Hneecmuuuonen nopmepeiin na YII® ,, Tonnuna”

Obem u cTpykTypa Ha noprdeiiaa kbm 31 AexemBpu 2017 u kbm 31 rexemspu 2018

HuBecTuimonun

N HHCTPYMEHTH 2017 r. 2018 r.

H3Mmenenue

Cyma % Cyma % Cyma %

I. | MaBecTHIMH 06110, B T.4. 115 884 100 131 137 100 15253 -

JIBIroBY LIEHHN KHIKA,
U3/1aIeHd UM TapaHTHPaHU
1| ot mBppxaBu-unenku Ha EC,
JOpYTd IbP>KaBH HIIH TEXHUTE

LEHTPAJIHU OaHKH 56 985 49.18 66 718 50.88 273 170

2| KopriopatuBHu 06auramym 16 909 14.59 16 719 12.75 -190 -1.84

3| Axiyn, npaBsa M J57I0Be 40 549 34.99 46 237 35.26 5 688 0.27

3.1 | Axuun 1 npasa Ha A JJCHI] 3 965 3.42 3 865 2.95 -100 -0.47

3.2 | Axuun u mpasa Ha KHIC 16 857 14.55 19 835 15.12 2978 0.57
33 AKIIMY ¥ IIpaBa M3BLH TE3U HA

~ |AJCHIT u KHC 19 727 17.02 22 537 17.19 2810 0.17

4| NTHBECTHLIMOEHHN UMOTH 1441 1.24 1 463 1.11 22 -0.13
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BanancoBu akTHBH 06110, B
I T.4. ’ 119 747 100 134 319 100 14572 )
1| MuBecTrun 0610 115884 | 96.77 131 137 97.63 15253 0.86
2| ITapuanu cpencTBa 3494 2.92 2412 1.8 -1 082 -1.12
3| KpaTtkocpoynu B3eMaHus 369 0.31 770 0.57 401 0.26
Hrueecmuyuonen nopmepeiin na I ,, Tonnuna”
OGem u cTpykTypa Ha noprdeiina kbm 31 aexemBpu 2017 1 kbMm 31 Jexempn 2018
Ne | MHBECTHIIHOHHH HHCTPYMEHTH 2017 2018 Wsmenenwe
Cyma % Cyma % Cyma %
I WaBecTHIHM 00110, B T.4. 44 510 100 46 060 100 1550 -
JBIrOBY IEHHU KHIKA, U30AaNeHH M
rapaHTUPaHy OT AbPXKABU-UWICHKH Ha
1 558 -0.4
EC, npyru IbpxaBy WM TEXHUTE
LICHTPAJIHH OaHKHU 21287 47.83 21 845 47.43
2 | Kopnopatusau 06nuranuu 6091| 13.68 5317 11.54 -774 -2.14
3 | Axnuy, mpaBa u JsJI0Be 16 161| 36.31 17911 38.89 1750 2.58
3.1 | Axuuwm u npasa Ha AJJCUIL] 2097 4.71 2 039 4.43 -58 -0.28
3.2 | Akuun u npasa Ha KHC 6313| 14.18 7 040 15.28 727 1.1
AKIIUY U IpaBa U3BLH Te3W Ha
33 AJICUIL] u KHUC 7751 17.42 8 832 19.18 1 081 176
4 | MHBECTHIIMOHHY MMOTH 971 2.18 987 2.14 16 -0.04
II. | BanaHCOBH aKTHBH 06110, B T.4. 46 658 100 48 431 100 1773 -
1 { MaBeCcTHIINM 061110 44510 95.4 46 060 95.1 1 550 -0.3
2 | ITapuunu cpencraa 1 986 4.26 1 766 3.65 -220 -0.61
3 | KpaTkocpoyHu B3eMaHUS 162 0.34 605 1.25 443 0.91
Hueecmuvyuonen nopmepeiin na JI® ,, Tonnuna”
OGem u cTpykTypa Ha noprdeiina kum 31 aexemBpn 2017 u kbMm 31 JexemBpu 2018
Ne | VIHBeCTHIIMOHHY MHCTPYMEHTH 2017 r. 2018 . M3menenne
Cyma % Cyma % Cyma %
I HNuBecTunun o6mo. B T.4. 10 356 100 10 371 100 15 -
J®BIroBY IEHHN KHIXKA. H3aNeHH
| | /111 TApAHTHUPAHH OT ALpKasy- 4257| 4111 3779 36.44| 478 467
anenkd Ha EC. npyru nopxkasu uimm
TEXHHUTE [CHTPAJIHU OaHKH
2 | Kopnoparusay 06aMranuu 1043| 10.07 1184 11.41 141 1.34
3 | AKiuu. npaBa u [s10Be 4366| 42.16 4 681 45.14 315 2.98
3.1 | Axiuu u npasa va KUC 2257 21.79 2494 24.05 237 2.26
AXuum ¥ npaBa U3BBH T€34 Ha
3.2 AJICHI] 1 KHC 2109| 20.36 2187 21.09 78 0.73
4 | 'HBECTHIIMOHHH HMOTH 690| 6.66 727 7.01 37 0.35
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II. |BajsancoBH aKTHBH 00IIO. B T.4. 10 880 100] 10932 100 52 -
1 | MuBecTrImu 06110 10 356 | 95.18 10 371 94.87 15 -0.31
2 | ITapwynu cpencTBa 476 4.38 316 2.89 -160 -1.49
3 | KpaTkocpo4Hu B3eMaHus 481 0.44 245 2.24 197 1.8

V. Yupasnenne Ha pucka, CBbLP3aH ¢ HHBECTHIMATE

HOJZ ,,Tormmna“ AJl nueHTHUIMpA U H3MEPBA PUCKOBHTE (bakTOpH CBBP3aHU C OTHENHUTE HHCTPYMEHTH B
NOpThENIUTE Ha APYKECTBOTO U (OHIOBETE, CIIE] KOETO H3MepBa 00IIaTa eKCIO3HUIHUS Ha TOpTdhehnuTe KbM
Te3 (aKTOpH W B3eMa PELICHHS 32 JUMHTH, TOIEPAHTHOCT | yIpaBlIeHHE HAa PHCKOBETE Ha MOPTOEHIHO
HHBO.

Hapu4uure cpencTBa HaGpaHW BBB (QOHIOBETE 3a JONBIHHUTENHO TEHCHOHHO ocurypsisage (®IIO) ce
ynpasnsBar or I[IO[l ,, Tonmuua“ AJ[ CbIIACHO YTBEPAEHUTE HHBECTUIMOHHM TIOJIMTHKH, U3UCKBAHUATA HA
ICHCHOHHOTO 3aKOHOZAATEIICTBO, ClEBANKH IPHHIMINTE HA HAJEKIHOCT, JIMKBUAHOCT U TUBEPCH(HUKALHS.
IIputexaBanute B noprdeiimure mHa DIIIO (GYHAHCOBH MHCTDYMEHTH ONpENENIT TSIXHOTO ChCTOSHHE H
npeficTaBsHe. OCHOBHUTE PUCKOBE IPOM3THUYAIIM OT (GHHAHCOBHUTE UHCTPYMEHTH MOTaT 1a ObAaT pasieneHu
Ha KpEIMTEH, a3apeH U JTUKBUIEH.

Kpenuren puck

KpenuTHHAT pHCK € CBBpP3aH OCHOBHO ¢ noprdeiinare or obmurarmu uw genosutd Ha DIIIO.
O[T ,,Tonmuua“ AJl u3m0N3Ba BHHIIHE M3TOYHKIA HA MH(OpMaNKs 32 OLEHKA HA TO3H PUCK - OCHOBHO
MEXYHapOLHO NpU3HATH KpenuTHU areHiud (Moody’s, S&P, Fitch Ratings u BAKP).

IIpe3 mocnexHoTO TpHMeceune Ha 2018 r. OTHOBO He 6sxa NIPOBENICHY ayKIMOHKM Ha I'bPBHYHUS TIa3ap Ha
HALK. Tlopamu muncara Ha npennarane Ha K oT crpaHa Ha M® npe3 2018 r. u mopanu 3amaspamiara ce
BHCOKA JIMKBU/IHOCT B 0aHKOBATa CHCTEMa ThPCEHETO Ha BTOPMYHHS masap Ha JIL[K OCTaHA IO-BHCOKO OT
npeznaragero. Ilon BiausHue Ha Te3u (aKTOPU TBITOCPOUYHHUAT JIMXBEH MPOILIEHT, M3IMIOJI3BaH 3a OLEHKA Ha
CICTICHTA Ha KOHBEPICHIMS, Ce MOHMKH CIPSIMO Kpas Ha MPEIXOXHOTO TPEMeceure (¢ 6 GasHCHU TOUKH 10
HuBO 0T 0.72% mnpe3 nexemBpu 2018 r.). JIoxomHOCTTAa Ha OBJIrapCcKUTE €BPOOGIMralyy, THPIyBaHH Ha
MEKAYHAPONHUTE KANUTANIOBH Ma3apH, OCTaHA 0€3 CBIECTBEHO HM3MEHEHWE CHpPSMO Kpas Ha TPETOTO
Tpumecedne, Ilpes mepBara monmoBmHa Ha 2019 T. OuakBamMe IWHAMHIKATA HA moxoxgHocrra mo JIIK Ha
Bwirapus a npoabivku 1a ce onpesens OT BIUSHUETO KAKTO Ha BBHIIIHH, TaKa U Ha CeNU(UIHH 32 CTpaHaTa
BbTpeIiHd (akropu. IIpomkibkaBamo ,,6ircTBO KbM CUTYPHOCT® Ha HHBECTHTODUTE B EBPO30HATA B
YCIIOBUATA Ha IOBUIIEHA HECUTYPHOCT O MOIVIO Ja Ce OTpa3d B MOCOKA MOBMIIABAHE HA MOXOXHOCTTA IO
ALK Ha Berapus, TEpryBaHu Ha MexIy-HAPOIHHATE KAHTAIOBH nasapm.

B te3u ycmosuss ®JIIIO IIPOABIDKHXA Na HACOYBAa MHBECTHIMUTE CH OCHOBHO B IBITOBH ICHHHM KHMKA U
IpeumymecTseHo B bearapcku UK , HO ¢ nen guBepcHUKALMS UMa BIOKEHHS U B ALK na Peny6nuka
Pymenus u Peny6nuka Xwpeatus. Husoto Ha KPENUTHATE PeUTHHI Ha Pemybimuka Benrapus, Pemy6muxa
XwpBarus u Pery6iuka Pymbrus e kaxto cnensa BBB-, BB u BBB- (cnopen S&P).

IIasapeH puck

OCHOBHHTE KOMIIOHEHTH Ha I1a3apHHUs PUCK Ca JIMXBEHU S PHCK, BaJlyTHHS PUCK U LIEHOBUS PHCK.

JIIXBEHUST PUCK € PHCKBT OT HaMalsiBaHe Ha CTOMHOCTTA HA MHBECTHIISTA B enuH (pUHAHCOB HHCTPYMEHT
TIOpa/iii H3MEHEHHE Ha HUBOTO Ha JIMXBEHUS IIPOLEHT BIMSEN] BEPXY CTOHHOCTTA Ha TO3H HHCTPyMeHT. Tosu
PHCK € C Hali-rosiMa TeXeCT B MHBECTHIHOHHHUTE mopTdeitnu Ha OJIIIO, nopamu Gakra, e 60.74% or
aktuBHTe Ha YIID, 54.53% ot aktuBure Ha ITI® u 43.95% OT akTHBHTE Ha JII®, ca uHBECTHpaHH B
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JIUXBOHOCHA [IBJIOBY IEHHH KHIDKA C Qukcupan KymnoH. ITOJT , Tommua“ AJl ynpaBisBa TO3H PHCK 4pe3
NpUJIaraHeTo Ha MOPAUHOHHY IMMUTH Ha MOPTQEHITHO HUBO 1 HAa HUBO (PMHAHCOB HHCTPYMEHT.

BanyTHHST PUCK € DACKBT OT HaMaJABaHe Ha CTOMHOCTTA HA WHBECTHIIHSTA B CIMH (DHHAHCOB HHCTPYMEHT
ACHOMUHHDaH BBB BalyTa pas3iuyHa oT JleB u EBpo mopanu u3sMeHeHHe Ha Kypca Ha OOMSIHA MEXIY Ta3u
Banyra u Jle/EBpo.(B pesynrar ma melictpautus B Boirapus Banyren 60pa, 65ITapcKusT JeB e ¢bukcupan
kbM eBpoto.) KM 31.12.2018 roguna B axTuBU NeHoMuHupanu B Il{aTcku monapu ca uHBectupanu 8.84%
oT axtrBuUTe Ha YIID, 6.92% ot axruBure Ha ITIID 1 0.10% oT akTuBuTe Ha JI1D.

LleHOBUAT DHCK € CBBp3aH C HMHBECTHLWMTE B aKIWH M OTpassiBa HAMAISBAHE HAa CTOMHOCTTA Ha
MHBECTUIMATA [IPU HEONArONpHATHY NPOMEHU Ha HUBATA Ha Ma3apHHUTE LeHW. MHBeCTHIMATE Ha OJIIO B
axuuu Thprysanu Ha BOB Codust A/l ca xaxro cenpa YII® — 19.66 %, IIID —22.45 % u [I1D — 20.01 %
or obumre aktuBu Ha PIIO. Ilposexmanara ot IIOJ , Tomnuaa® AJl monuTWKa Ha yIpaBleHHE Ha
LEHOBMS PHCK € AuBEepCH(UKAMA Ha NOPThEHINTe OT akuuu Ype3 MPHIATAHETO Ha JUBEPCHPUKAHOHHY
JuMHUTH. CBINO C LN MOBUINABaHE Ha IUBepCHUKANMATA Ce MPENOYnTa He JUPEKTHOTO UHBECTUPAHE B
aKLHM{, a WHBECTHPAHETO B [s0Be Ha KONEKTMBHH MHBECTHIMOHHH CXEMH, a CHOTBETHO KATO IS OT
HETHHUTE aKTUBH Ha Qonpa Te ca: YIID — 14.77 %, TP — 14.54 % u D — 22.81 %.

JINKBH/IEH pUCK

JINKBUIHUAT PHCK € PHCKBT OT 3ary0H NpU HaJOKUTEeNHA NPONAX0a Ha AKTHBH [IpA HEOIarompusITHA
[Ia3apHU yCIIOBMA 3a IOCPEI[aHe Ha HEOYaKBaHO BB3HUKHAIM KPATKOCPOYHH 3a[bIDKCHHS. B3emaiiku B
TpEeBU HAaTpymaHaTa X0 MOMEHTa MCTOpHYecKa MH(pOpMauus 32 BXOIUTE ¥ W3XOASIIATE HAPHIHH
noronu, OJIIIO He MPOBEXK AT AKTHBHA MONUTHKA 3a CHOTBETCTBHE IO MATYPUTET HA AKTHBUTE ¥ MACHBHUTE.
IION ,,Tonnmuna” AJl eXeIHEBHO NMpPaBH IIPOTHO3a 33 OYAKBAHUTE NapdYHY IOTOLM HAa YHOPAaBJSBaHUTE OT
Hero ®O/II10. JIpyxecTBOTO MOIABbPXKa HEOOXOAUMHTE OHP30IUKBUIHY AKTHBH B noproeiinute Ha GJIIO 3a
IOCPEIaHeTo Ha HCOYaKBAHO Bb3HHKHANM KPATKOCPOYHH 3albJDKEHHS. BbBeneHHTE 3aKOHOBH MPOMEHH,
KOMTO JaBaT BB3MOXXHOCT INEHCHOHHO OCHIYPEHUTE JIHMIa Ja IIPeXBBDIST CBOMTE mapTuam kM HOU
yBEIMIMXa u3Xonsmute napudnu notonu Ha GATIO. B Tazu Bpe3ka Moxe Aa ce Hanoxu OJITIO xa nmpoxasar
aKTHBH IIPU HEONArONpHATHA a3apHa KOHIOHKTYpA, B YCIOBUS HA YBEIHYCH JHKBHICH PHCK ¥ KOMOWHAIUATA
OT Te3H (haKTOPH MOXKeE Ja JOBEJe 0 MPOAakOH MO CIPaBeINBATA CTOMHOCT Ha AKTHBA.

VI. Yyacraero Ha wieHOBeTe Ha ChBETHTE B THPrOBCKH JPY/KECTBA KATO HEOTPAHHYEHO OTTOBOpPHH
CHAPYKHUIH, IPUTEKABAHETO HA II0BeYe OT 25 HA CTO OT KANMHTAJIA HA JPYT0 APYKECTBO, KAKTO U
y4acTHeTo UM B yNPABJIEHHETO HA APYTH JPY’KeCTBA WM KOONEPAHH KAaTO IPOKYPHCTH, yIPABHTENH
HJIH 4JIeHOBE HA ChBETH

1. T'eopru Iletpos Jlnues
Kbm 31.12.2018 r. r-u Jlud4eB He e 4ieH HA CHBETUTE B TbPrOBCKH JPY:KECTBA KAaTO HEOTPAHUYEHO
OTrOBOPEH CBAPYXKHHK, HE NpHTEkKaBa IOBeYe OT 25% OT KaluTala Ha OPYro APYKECTBO, KAKTO W He

ydacTsa B yIpaBUTCIHUTE OPTaHu Ha ApYro OPYKECTBO, OCBEH B YNpaBuTennus csieT Ha I1IO]] , Tommina”

AL
2. Cunsus Teruea ['abposcka

- Unen Ha CpBeTa Ha IMPEKTOPHTE Ha ,,bearapcku arpo menumxmbHT” EAJ], EUK 201570012,
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- VYupasuren B ,,AktuBa Typc” OOJ], EUK 175058723

- Coapyxnuk ,,Axtuea xotenc” OOJ], EMK 204570932

- Coapyxsuk ,,Peduna xoncynr” OOJI, EUK 200893386
- Coapyxnuk ,,Cunrpanc” OOJI, EVK 131088362

3. Bansg KoityueBa Mumuesa

Kem 31.12.2018 r. rocroxka MurdeBa He e 4jieH Ha ChBETHTE B TBHPIrOBCKY JPYKECTBA KATO HEOTPAaHHYEHO
OTIOBOPCH CBHAPYXHHK, HE NpUTeXaBa IOBEYe OT 25% OT KalUTalga Ha APYTO IPYXKECTBO, KAKTO M HE
y4acTsa B yIPABUTCIHATE OPTaHH Ha IPYToO JPYXKECTBO, OCBEH B YIIPABHTEIHHUS CHBET HA I10[ ,,Tonmmua”

AL
4. Kpacumupa Kocrosa Jluuepa

Kem 31.12.2018 r. rocnoxa J[udeBa He e uieH HA CHBETHTE B TBProBCKHU JPY>KECTBA KaTO HEOTPaHHYEHO
OTTOBOPEH CBHAPYXHHUK, HE NPUTEXaBa IOBeYe OT 25% OT KalWTalna Ha JAPYro APYXKECTBO, KAKTO H HE
yHacTea B yIPaBUTEIHATE OPTaHU Ha JPYro APYXECTBO, OCBEH B YIIPABUTEIHHUS CHBET Ha IIOJ ,,Tormiaa”

ALl
5. IInamen Ierpos Henemuen

KoM 31.12.2018 r. r-u Henemues He € uieH Ha ChBETHTE B TBPrOBCKH JIPYXKECTBA KAaTO HEOrPaHHYEHO
OTTOBOPEH CBHAPYXKHHK, HE NPUTEXaBa IOBeYe OT 25% OT KalWTaia Ha JPYTo APYKECTBO, KAKTO H He
y4acTba B yNpaBUTCIHUTE OPraHH Ha IPYro JPYXKECTBO, OCBEH B YIIPABHTEIHHUS CHBET HA IIOX ,,Tommuua”

Aql.
6. Ilecucnasa Briukosa JIozeBa — AHIOHOBA
- YUnen Ha ChBeTa Ha TUpeKTOpUTE Ha ,, TommoduKamus byprac” AJl, EMK 102011085
VII. CuouTHs cieq naTaTta Ha 6asianca

Ot Havanoro Ha 2019 r. BB Bps3ka ¢ wi. 201 or KCO TaKCUTE, YABPKAHK OT OCUTYPEHHUTE JHIa B
YIIO u III®, KOHTO Ce OTYMTAT KATO IPUXOIH B IION ,,Tomnuua“ AJ] ca B pasmep Ha:

* 3,75 % - yoppxaHa oT BCSKa BHOCKA

* 0,75 % - uHBeCTHIIHOHHA Takca, ONpeeleHa IOIUITHO BBPXY CTOMHOCTTa HA HETHHWTE aKTHBH B
3aBUCHMOCT OT NE€PUOAA, NPE3 KOUTO ca ynpaBIsIBaHH.

CJ'ICII JaTtata Ha ChCTaBSHE HA HACTOSIIHS (bI/IHaHCOB OTYET HE Ca HACTHIIUIU JPYTH CBIIECTBEHH CHOUTHSA
C KOpuruparj U/ HCKOpHTUpalll XapakTep, KOUTO ClIeJBa Ja CE OTYETAT UIU OIOBECTAT BBB HETO

VIIL Pa3Butne na IIOJ ,, Tomwinua” Al mpe3 2019 r.

YBeauyaBaHe Ha COOCTBEHHS KANUTA Ha APYKecTBOTO

[Tocturaneto Ha ¢uHaHCOBAa CTAGUIHOCT Ha IOX ,Tomnmuna” AJl e kmouoBa 3amada 3a
PPKOBOACTBOTO Ha JAPYXeCTBOTO. C Orlien HOPMAaTHBHO OINpPENENEeHMAT pasMep Ha TAKCHTE 1
YApBKKHTE, chOupanu ot IIO]I, koifto HamansBa exeromro g0 2019 T. BKIIIOYMTENHO, KaKTO U
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3HAQYUTEIIHOTO YBEIIMYECHUE HA IOCTOSHHUTE pasxonu, CBbp3aHH C IIPUATTaraHeToO Ha HOBUTE 3aKOHOBU
H3HACKBAHUA 34 OCBIIECTBSABAHE Ha NEHHOCT MO AOIIBJIHUTEIIHO NEHCUOHHO oCurypssane, B T.4. U
YBEIIMYECHUA pa3MeEp Ha FOAUIIHATA TaKca 3a OCBUICCTBABAHETO HA 061.11 (I)I/IHaHCOB Hazasop, cieasa na
6’1:}16 CliasBaHa IIOJJMTHKA 3a IOCTUraHe Ha MaKCHUMaJIHa (I)I/IHEIHCOBa eq)eKTI/IBHOCT.

PT)KOBO)ICTBOTO Ha pr}{(eCTBOTO IN€ NPOABIDKH YCHIIUATA CH 3a:

YTBBPXKIABaHE HA IEHCHOHHHUTE QOHI0BE, ynpasissanu ot I10]] , TOIJIMHA” AJT;

yBeIM4aBaHe Oposi HAa OCHTYPEHHMTE JIMLA M HA pa3Mepa HAa HETHHTE AKTHBA Ha NIEHCHOHHHTE
(oHOBE, ypaBIIABaHU U PECTABISIBAHE OT O[T ,,Tonnuna” AJI;

HapacCTBaHe Ha Ma3apHus As1 Ha J[pyKecTBOTO;
NON0OpsIBaHe Ka4eCTBOTO Ha IIPENATAHATE YCIIYTIH;

IIEPHOAUYHO 06y11eH1/Ie Ha OCUTYPHUTCIIHUTE OoCpEaHHALIA 8 (0) AKTyalTHA
NC€HCHOHHOOCUTYPUTEIHHI BBIIPOCH;

HM3TpaXNaHe Ha HOBM PETHOHAIIHY CTPYKTYPH Ha TEPHTOPHSTA HA CTPAHATA,

ebeKTUBHO yIpaBleHWe HA AKTHBATE Ha ynpasnssanute ot I1OJ[ ,,Tommuua” AJl donzmoBe 3a
JOIBIHUTENHO [IEHCHOHHO OCUTYPSBAHE.

Hacrosummsr nokman 3a nedHOCTTa, 3a€HO C TOMMITHES (DHHAHCOB OTYET Ha APYXKECTBOTO € 0XOGpeH ¢
pemenne Ha YC, croTBeTHO ¢ pemenue 1 Ha HC ot 26.03.2019 T

YnpaBuTeneH cbBeT :
]
{

T'eopru JInues 1%

e <

‘%L/ S S
= a ;

Cungus 'a6poBcka

Bans Mutuesa



AOKJIAZl HA HE3BABUCUMUTE OJJUTOPU

Jlo AKijmoHepure
Ha [IEHCHUOHHO OCUT'YPUTEJ/IHO JIPYKECTBO , Tomauna“ AJ]

rp. Copus

JloKJ1a; OTHOCHO OUTa Ha GUHAHCOBHUS OTYET

MueHue

Hue usBbpmuxme oguT Ha duHaHcoBus otdeT Ha IIEHCUOHHO OCUTYPUTEJ/IHO APYKECTBO
»Tormua® A/l (,[lpy»kecTBOT0) ChbABpPIKAL] OTYeTa 3a (PUHAHCOBOTO ChCTOAHME KbM 31
AexemBpu 2018 1., 0TyeTa 3a BCEOOXBATHHUA JOXOM, OTYETA 3a IIPOMEHUTE B COOCTBEHUSA KallUTaJl
H CIIENHATU3UPAHUTE Pe3ePBU U 0TYETa 32 IAPUYHUTE TOTOLHM 3a FOAMHATA, 3aBbPIIBalla Ha Ta3H
AaTa, KaKTO U MOACHUTEIHUTE IIPUIOKEHNS KbM GUHAHCOBUS OTYET, ChAbPKAIIM U 06061IIEeH0
OIIOBECTSIBaHe Ha ChIIEeCTBEHUTE CYETOBOLHHU IIOJUTHKH.

[lo Hame MHeHWe, TPUIOXKEHMAT (QUHAHCOB OTYET MpELCTaBs [IOCTOBEPHO, BBB BCHYKHU
CBIECTBEHH aCIeKTH, GUHAHCOBOTO ChCTOSIHUME Ha Jlpy»ecTBOTO KbM 31 JexemBpu 2018 r. u
HEeroBuTe (HMHAHCOBM DPEe3y/NTaTH OT JeHHOCTTAa W NapUYHUTE My IOTOLM 3a TO/MHATA,
3aBbpIIBAIlA Ha Ta3W /jaTa, B CbOTBETCTBHE C MexZyHapoJHUTe CTaHAAPTH 3a QHHAHCOBO
oTyuTaHe (MCPO), npueTu ot EBponeiickus cbios (EC).

basa 3a uspassiBaHe Ha MHeHHe

Hue u3pbppmuxMe Hamus OZUT B CbOTBETCTBUE C MexayHapogHUTEe OAUTOPCKU CTaHAApPTH
(MOC). Hamute 0TroBOPHOCTH CBIJIACHO TE3H CTaHZapTH Ca ONKCaHU JOII'bJIHUTEJHO B paszena
OT HawusA JokJaZ ,OTTOBOPHOCTH Ha OJUTOpPUTE 3a OAUTA Ha dunaHcoBusa otver”. Hue cme
HEe3aBUCUMM OT [IpY?KeCTBOTO B CBOTBETCTBHE ¢ ETHYHMS KOJEKC Ha npodecuoHasHUTe
c1eToBoAMTeN M Ha CbBeTa 3a MEeXAYHAPOAHY CTAaHAAPTH 110 eTHKA 3a cuetoBogutenu (Kogexca
Ha CMCEC), 3ae/jHO c eTHYHNUTE U3UCKBAHUA Ha 3aKOHA 33 He3aBUCHMUS ¢unancoB ogut (3HDO0),
TIPHJIOKUMH T10 OTHOLIEHWE Ha HAIlMA OAUT Ha (UHAHCOBUA OTYET B Bbjrapus, KaTo Hue
H3II'bIHUXME U HAIUTE APYTH €TUYHH OTTOBOPHOCTH B ChOTBETCTBHE C U3UCKBaHUATa Ha SHDO
u Kogexca ma CMCEC. Hue cyuTame, ue OJUTOPCKUTE AO0Ka3aTeJICTBa, MOJyYeHH OT Hac, ca
MOCTaThb4YHU U YMECTHY, 3a Jla OCUTYPAT 6a3a 3a HallleTO MHEHHe.

CbimecTBeHa HeCUTYPHOCT, CBbp3aHa C IPEANOJI0KEHHETO 3a AeiCTBAII0 npeJnpusaTHe



O6pblyame BHUMaHKe Ha 0TYETa 3a BCEOGXBATHHSI JOXOA, B KOUTO ce N0C0YBa, 4e JIpyxecTBOTO
OTYHUTa 3ary6a 3a iepuo/ia B pasmep Ha 428 XuJL JieBa, KaTO K'bM Ta3M JaTa TeKYIIUTe aKTUBU Ha
[lpy’keCTBOTO Ha/IBUITABAT TEKYLINTE NACUBH C 3 488 XuJL. JIeBa, a COGCTBEHMUS KAIUTA € Che 763
XUJL. JIeBa I10-MaJIKO OT PErMCTPUPaHUA aKI[MOHEPeH KallKuTall.

KbM farata Ha usroTBsHe Ha HacTOAmMA (GHHAHCOB OTYET PBKOBOJICTBOTO € HaIlpaBHJIO
IpeleHKa Ha CIOCOGHOCTTa Ha JIpy»ecTBOTO Jja MPOAB/DKY CBOSATA AEHHOCT KaTo JeHcTBalo
NpeAnpusATHe Ha 6a3a Ha HaJMYHaTa “HGOPMAaLU 32 IPeJBUAUMOTO 6baeme. Cels USBBpIIEHUS
Ipernes Ha [JeHHOCTTa Ha /[IpyecTBOTO BbIPeKM OTpPHLATENHHUS dUHAHCOB pesysTar,
PBKOBOACTBOTO IMpELeHH, de /[IpyKecTBOTO MMa [OCTAaThYHO (GUHAHCOBU pecypcy, 3a jza
IPOAB/IKM ONIEpaTHBHATA CH IEHHOCT B 6/1M3K0 G'b/iellle ¥ IPOAb/iKaBa ja IpuJIara NpPHUHIUIIA 33
AEHCTBALO NPeNpPUATHE NPU USTOTBAHETO Ha (UHAHCOBUS OTYET. Hapen c ToBa, kakro e
[I0COYEHO B NMOSICHUTEJIHA Oesiexxka 2.3 , pPbKOBOJCTBOTO CbC CBOE pemenue ot 11.02.2019 r.
CTapTuparnpoueAypa I10 yBeaudeHre Ha KaluTala Ha IPy»KecTBOTO 0 pasMep Ha 7 500 xust. sieBa,
KOATO NPEJCTOM Ja 6bJe 006pena Ha OCA.

Tesu obcrosATencTBa, Hapes C OCTaHAJUTe CHOUTHS, $aKTH M yCI0BUA, ONOBECTEHH BHB
GUHAHCOBHA OTYET, Ca MH/MKATOP, Ye e HAJIUIIE ChIIeCTBEHa HECUTYPHOCT, KOSITO 64 MOrJa Aa
I0pOAM 3HAYUTENHU CbMHEHHS OTHOCHO CNOCOGHOCTTa Ha JIpy»ecTBOTO Aa OPOABIIKK [a
QYHKIMOHHMpaA KaTo geicTBao npeAnpusATHe. Hamero MHeHMe He e MOAMQMIMpPAHO IO
OTHOIIEHME Ha TO3U BBIIPOC.

Kio4osu ogutopcku Bsnpocu

K/040BH 04MTOPCKH BBIPOCH ca TesW BBIPOCH, KOMTO CbIJIACHO HAIIATa npodecroHasHa
IpeleHKa ca OM/IX ¢ Hail-rosiiMa 3HaYUMOCT NPH OJWTA Ha uHaHCOBMA OTYET 3a TeKymus
nepuof. Tesu BBIIPOCH ca pasrile[laHy KaTo YacT OT HALlKs OJUT Ha QHMHAHCOBUSA OTYET KATO LSJI0
1 OpMUpaHeTOo Ha HAIIeTO MHEHHe OTHOCHO HEero, KaTo HUe He NpeJoCcTaBAMe OT/IEJIHO MHeHHUe
OTHOCHO Te3U BBIPOCH. B Jomrbinenue Ha BbIpoca, onmucan B pasgen ,ChecTsena HECUTYPHOCT,
CBBp3aHa C MPEATOJIOKEHHETO 3a [efiCTBAO NpeAnpHusATHe”, HUe CMe OIpeeluau B'BIIPOCA,
Npe/ACTaBeH IMO0-AOJy B TabiuuaTa, KaTO K/IHOYOB OAUTOPCKH BBIPOC, KOHTO Ja Gbaar
KOMYHHUKHDaH B HalllUA OJUTOPCKY JOKIaJ,

banancoea cmoiinocm Ha PuHAHCOBU aKmMueu, omyumMaHu no cnpaeediuea cmoiiHocm 8
neuas6ama uau 3a2y6ama (CCII3)

Buotc noscnumennu 6enexcku 2.8, 2.19, 12 u 15 kom puHaHcosus omyem



Ki1r040s oguTopcku BbIpoc

Kak To3u k1104or OTUTOPCKHU BBIIPOC oele
a/IpeCHpaH MpPH NpOBeAeHHA OT HAC oauT

Kbm 31 pexkemBpu 2018 r. JpyxectBoTo
OTYUTa (QHMHAHCOBU aKTUBH, OTYUTAHHU IO
CCII3 B OTyeTa 3a QUHAHCOBOTO CHCTOSHUE B
00w, pasmep Ha 3 490 XuI JieBa, KOETO
npezcTtasasasa 70 % OT 06IIUTe aKTUBU KbM
31 nexemBpu 2018 r. (3 714 xunseBa u 71 %
OT 06IKTe aKTUBY KbM 31 siekemMBpu 2017 r.)

Tesn wuHBeCTHLMM ce pasriaexgaT KaTo
KIIY0B  GaKkTop 3a ompefeisHe Ha
pesy/TaThTe OT JielHOCTTa Ha JIpy»eCcTBOTO U
3a pa3Mepa Ha HETHUTe My aKTHBHU.

OnpeznengHeTo Ha CmpaBeAJMBaTa CTOMHOCT
Ha QUHAHCOBUTE aKTUBHU Ce 6asupa B 1O-
rojiIMaTa CH YacT Ha Ia3apHU JaHHH, KOUTO ca
NOJIy9€HH OT PA3IUYHHU NYOIUIHU U3TOIHU LN
WX 4Ype3 NpujaraHe Ha JPYTd OLEeHbYHU
METO U TeXHUKH. [loBe4eTo BXOAAIM faHHU
33 OUeHKa Ce I[OJyYaBaT OT 60pPCOBH
KOTHPOBKH Ha JINKBUJieH na3ap. KoraTo o6aye
TaKuBa JlaHHH He Ca  pasmosaraeMu,
JpyxecTtBoTO U3I0JI3Ba Pa3IUYHU
NPEANONIOXKEHNUST U NPUGIU3UTENHN OLEHKU
3a HYXJIUTe Ha OUEHBYHU METOJH, KOUTO
ChIbpXKaT omnpejesiesa CTeleH Ha
HECUTYPHOCT U CYyOEKTUBUIZBM.

OI.LEHHBaHETO Ha CI)I/IHaHCOBI/ITe adKTUBU ce
H3BDBPIIBA B ChbOTBETCTBUE C H3HWCKBaHUATA
Ha IIEHCHOHHOTO 3aKOHOLaTeJICTBO 151
BBTPEIIHUTE IMpaBu/a 3a JedHOCTTa Ha
NE€EHCHOHHOOCUTYPUTEJIHOTO APYXKeCTBO.

Ilopanu Tesu oGcTosTesNICTRA, Hite CaUTaMe, Yo
ONpesle/IAHETO Ha CIpaBeAJMBaTa CTOMHOCT
Ha MHAHCOBUTE aKTUBY, 0T9uTaHu 1o CCII3 e
KJI0490B OJUTOPCKH BBIIPOC.

I[lo BpeMe Ha HammMs OFWT OAMTOpPCKH HU
npoueaypy BK/IH0YKXa, 6e3 ja ca OTpaHUYeHH
Zo:

- Ouenka 1 mpoBepKa 3a aIeKBaTHOCTTA
U IIOC/IeJ0BATENHOCT Ha [pUaraHaTa
oT JpyxecTBOTO C4eTOBO/HA
NIOJINTUKA BbB BPb3Ka C OTYUTAHETO,
KJacCMQUKaIMATA ¥ OLeHSIBAaHETO Ha
GUHAHCOBUTE aKTHMBH, OTYUTAHU IO
CClI3 ¢ ornexy Ha mnpUIOKUMHTeE
MC®O0, B T.4. u HOBUA MCPO 9;

- Ilpernen 3a CbOTBETCTBUE c
H3UCKBaHKATAa Ha MCD®0O 9 oTHOCHO
Ha4YMHa Ha I'bPBOHAYaJIHO [IPUJ/IaraHe
Ha CTaHJapTa U OTYHUTaHe Ha
ePeKTUTe OT NpeMHHABAHETO KbM
HOBUSA CTaHJAPT;

- HOJIy‘-IaBaHe Ha INOTBBPLUTETHO
MMHUCMO OT 6GaHKaTa - Ione4yuTrena u

paBHeHUe Ha NOTBBbP/IEHUTE
HOMHHaJ/JHaTa CTOUHOCT u
KOJIM4YECTBO IO BUJOBE (GUHAHCOBU
aKTUBM C OTYMUTAHETO UM B
CYETOBOJHUTE pervcrpu Ha
JpyxecTBoTO;

- CbmocraBsiHe Ha OIlEHKAaTa Ha BCHYKU
GUHAHCOBU aKTHBH, OTYMUTaHU [0
CCII3 u BKIIOYEHH B mopTdeiina Ha
ApyxecTBOTO 110 60pCOBU KOTHPOBKY,
BamuAHu  kpM 31 pgexkeMBpu C
ny6JHYHO JOCTBIIHU rasapHu
HU3TOYHMIY U GI0JIETUHY;

- Ilpersnies v oneHka Ha U3TOYHUIUTE Ha
LUeHOBa MH(OpMauus; PedTWHr Ha
BXOAAMNTE JaHHU U NapaMeTpH Ipu




omnpenejssasHEeTO Ha KOTHPOBKHTE Ha
LOEHHU KHHXa oT He3aBHUCUMU
areHUyy U aHa/lIu3 Ha aJleKBaTHOCTTa
Ha pasnpenendgHeTo Io pasiu4yHuTe
HHUBa Ha ﬁepapXHHTa Ha
CopaBeJIUBUTE CTOﬁHOCTH;

- Ilpersies u oneHka Ha aZleKBaTHOCTTa,
I'bJIHOTaTa W yYMECTHOCTTA Ha
ONOBECTSIBaHUATA BBB (DUHAHCOBUSA
OTYEeT, B T.4. U Ha OINOBECTABAHUATA
BBB Bpbh3Ka ¢ QUHAHCOBUTE aKTHBY,
otyuTanu o CCII3, BrIHOYUTENHO
OTHOCHO HiepapxusTa Ha
CIIpaBeAJIMBUTE CTOMHOCTH u
ABWDKEHHETO MM B paMKWUTe Ha
HepapxuaATa Ipes roguHara.

/ipyra uadpopmanus, pasiu4Ha oT GHHAHCOBHSA OTYET U OJHMTOPCKHA JOKJIAJ BbPXY HETO

PBbKOBOACTBOTO Ha [I€HCHOHHOTO ADPYXECTBO HOCH OTTOBOPHOCT 3a JpyraTa HHG}OpMaIiysl.
AlpyraTa uH} OpManusi ce ChbCTOM OT ZOKJIA/ 3a AeWHOCTTa, U3TOTBEH OT PbKOBO/CTBOTO CbIJIACHO
[naBa cenma oT 3akoHa 3a CYeTOBOACTBOTO, HO He BKJIOYBA $MHAHCOBUA OTYET W HaIUA
OJUTOPCKH JJOK/IAJ BbPXy Hero.

Hamero mMHeHHe OTHOCHO QUHAHCOBUS OTYeT He obxBama jgpyrata WHPOpMaL¥s U HUe He
M3pasAbaMe KaKBaToO U /ia € $OopMa Ha 3aK/IIOYEHHE 32 CUTYPHOCT OTHOCHO Hesl, OCBEH aKo He e
H3PUYHO MOCOYEHO B JOKJIa/la HU U [I0 CTENEHTa, 10 KOSITO e II0COYEHO.

BbB Bpb3ka ¢ HamMA OAUT Ha QUHAHCOBMS OTYET, HalATA OTTOBOPHOCT Ce ChCTOM B TOBA Za
poteTeM ApyraTa HH(OPMALKA U 110 TO3M Ha9HH JIa IPELEHUM a1 Ta3u Apyra uHG opMarnusa e
B ChIIECTBEHO HECHOTBETCTBUE C QUHAHCOBUSA OTYET UM C HALIUTE [I03HaHMSsI, NPULOOUTH IO
BPEME Ha OAMTa, WM MO JPYr Ha4YMH H3LIEXAA /a ChIbpKa CBIIECTBEHO HENPaBUJIHO
AOKNazBaHe. B ciyvaii 4e Ha GasaTa Ha paGoTaTa, KOSTO CMe U3BBPUIWIIY, HUE JOCTUTHEM [0
SaKJII0IeHNe, 1€ € Ha/lulle ChILEeCTBEHO HelIPABUIIHO JOK/IaBaHe B Tasy Apyra uHGopManus, oT
HaC ce M3MCKBa /1a JOK/IaJBaMe TO3H (PaKT.

HsiMame xakBO Jja flok/1aZiBamMe B TOBa OTHOILEHHe.,




OTroBOpHOCTH Ha PBKOBOJACTBOTO W JIMIATA, HATOBApEeHH C OGIIO ylpaBJieHHe 3a
duHaHCOBHA OTUeT

PBKOBOACTBOTO Ha JIpy»eCTBOTO HOCH OTTOBODHOCT 3a M3rOTBAHETO U ZlOCTOBEPHOTO
Npe/CTaBAHe Ha TO3U QUHAHCOB OTYET B ChOTBETCTBUe ¢ MCXO, npuetu oT EC u 3a TakaBa
CuCTéMa 3a BBTPEIIEH KOHTPOJ, KaKBATO PBKOBOJCTBOTO ONpeJess KaTo Heo6xXoguMa 3a
OCHTypsiBaHe U3TOTBAHETO Ha QUHAHCOBH OTYETH, KOUTO He Ch/bPKAT ChIeCTBEeHHU HellpaBUJIHU
OTYHUTAHMNS, HE3aBUCUMO Ja/li 'bJDKAIY Ce Ha M3MaMa MJIU TPelIKa.

[Ipy u3roTBsiHe Ha QUHAHCOBUA OTYET PBKOBOJACTBOTO Ha JpyXKeCTBOTO HOCH OTTOBOPHOCT 3a
OLEHsABaHE CIOCOGHOCTTa Ha /Ipy»ecTBOTO Ja MPOAB/DKM a GYHKIMOHUPA KaTo JelcTBario
MPEANPUATHE, ONOBECTABAWKM, KOraTo TOBAa € NPWIOKAMO, BBIPOCH, CBbP3aHH C
TNIPEAII0IOXKEHUETO 3a JefCTBALL0 IPeANPHUATHE U U3I0JI3BaliKK CIeTOBOJHATA 6a3a Ha OCHOBATA
Ha TIPeAI0JI0KEeHHETO 3a eHCTBal0 PeANPUATHE, OCBEH aKO PbKOBOACTBOTO He Bb3HaMepsiBa
Ad JIMKBUJMPA APYXECTBOTO WM Ja NPEYCTaHOBU JeHHOCTTA My, WU aKO PBKOBOACTBOTO Ha
APYKEeCTBO Ha IIPaKTHKA HsIMa Jipyra aJTepHATHBAa, 0CBEH /Jja TOCTBIIM 110 TO3U HAYHUH.

HazazopHuat ceeBeT u OJUTHUAT KOMUTET Ha HpyxectBoto (,/Iunara, HaTOBapeHu C 06110
ylpaByieHue") HocAT OTTOBOPHOCT 3a OCBhIECTBIBAHETO Ha HaZi30p Ha/| mpoLeca no GUHaHCOBO
OT4YMTaHe Ha [[py»KecTBOTO.

OTroBOpHOCTH Ha OAMTOPHTE 32 0JUTA HA GUHAHCOBHUS OTYET

Hammwre nesm ca ga nosyyum pasymHa cTerneH Ha CUTYPHOCT OTHOCHO TOBa Aamu GUHAHCOBUAT
OTHET KaTO LA710 He ChABPIKA ChIIECTBEH! HENPaBU/IHY OTYUTAHUsI, He3aBUCUMO JJa/IH JbJDKANIH
C€é Ha M3MaMa WU TpeliKa, W Jia U3JaZeM OJUTOPCKU JOK/IaZ, KOMTO [a BKIKYBA HALIETO
OZUTOPCKO MHeHHe. PagyMHaTa CTelleH Ha CUTYPHOCT e BHCOKa CTeleH Ha CUTYPHOCT, HO He e
Fapanlikd, 4e OAHUT, U3BbPUIEH B ChOTBETCTBUE ¢ MOC, BUHAru Ie pasKpHBa ChHLIECTBEHO
HENPaBUJIHO OTYHTaHe, KOraTO TaKOBa CbINECTBYBAa. HeNmpaBWJIHM OTYMTaHUs MoraT ja
BB3HUKHAT B PE3yJITaT Ha M3MaMa MJIM IpellKa M Ce CYUTAT 3a ChIIECTBEHH, aKO0 GH MOLJIO
PasyMHO /la Ce 04YaKBa, Y€ Te, CaMOCTOATE]HO WM KaTO ChbBKYIHOCT, GHUXa MOIJIM Ja OKaXKaT
B/IMAHHE BBPXY UKOHOMUYECKHTE PElleHHd Ha IOTPe6GUTeUTe, B3eMaHU Bb3 OCHOBA HA TO3MU
dUHAHCOB OTYeT.

KaTto gacrt or 0fuTa B CbOTBeTCTBUE ¢ MOC, HUe u3noJ3BaMe HpO(beCI/IOHaJIHa IIpeneHKa u
3ala3BaMe HpO(i)ECI/IOHaJ'IeH CKENTULU3BM II0 BpeMe Ha IeIUg oxut. Hue ChbIIO TakKa:

— MJeHTHHUMpaMe U OlleHsBaMe PUCKOBETE OT ChINeCTBEHH HeNpaBU/JIHU OTYUTAHHUA BbLB
QUHAHCOBUA OTYET, HE3aBUCUMO Ja/IH AbJOKANIH Ce Ha H3MaMa W IpelrkKa, pa3paboTBaMme u
USI'BJIHABaME OJUTOPCKU NMPOLelyPH B OTTOBOP HA TE3H PUCKOBE U I0/Iy4aBaMe OJUTOPCKH
AOKa3aTeJICTBa, KOMTO /a Ca I0CTAThYHU U YMECTHH, 3a /ja OCUTYPAT 6a3a 3a HallleTo MHEeHUe.
PUCKDT fja He GbJie pasKPUTO ChIIECTBEHO HETNPpaBUJIHO OTYUTaHe, KOETO € Pe3yaTaT OT



U3MaMa, € II0-BHCOK, OTKOJIKOTO PHCKa OT CBIIECTBEHO HENPaBUIHO OTYMTAHE, KOETO e
pesysTaT OT rpellKa, ThH KaTO H3MaMmaTa MOe Ja BKJIOYBA TaiiHO CIIopasyMsiBaHe,
danumbunupane, npexHaMepeHH NPONMYCKH, U3ABAEHMS 3a BbBEX/laHe Ha OJWUTOpa B
3abJyKIeHHe, KaKTO U IpeHe6persaHe Wid 3a06UKaIsgHe Ha BbTPEIIHNS KOHTPOJL

— DoJlyyaBaMe pasbupaHe 3a BBTPELIHHMs KOHTPOJ, MMal] OTHOLIEHHE KbM OZMTa, 3a Ja
PaspaboTUM OJMTOPCKM MPOLEAYPH, KOUTO Ja ca NOAXOAAIM TP KOHKDETHUTE
006CTOATENICTBA, HO HE C e/l U3passBaHe Ha MHEHUE OTHOCHO edeKTUBHOCTTA Ha BHTPELIHHS
KOHTpOJI Ha JIpy»kecTBOTO.

— OHEHfABaMe yMEeCTHOCTTA Ha M3MOJ3BAHWUTE CYETOBOJHMU NOJMTUKM M PasyMHOCTTAa Ha
C4€TOBOAHHUTE MPHUOIM3UTENHY OLEHKH 1 CBbP3aHUTE C TAX ONOBECTABAHMUS, HalpaBeHU OT
PBKOBOJCTBOTO Ha JIPYKECTBOTO.

— AOCTHraMeé [0 3aKIi0YeHHe OTHOCHO YMeCTHOCTTa Ha H3MOJ3BaHe OT CTpaHa Ha
PPKOBO/ACTBOTO Ha APY’KECTBOTO Ha CYETOBO/HATa 6a3a Ha OCHOBATa Ha MPE/0N0MKEHIETO
3a IeHICTBALLO IPe/ITPUATHE U, Ha 6a3aTa Ha TOJIyIEHHATE OZIMTOPCKH J0Ka3aTeICTBa, OTHOCHO
TOBA Ala/li € Ha/UIe ChIIECTBEHa HECUTYPHOCT, OTHACANIA Ce 0 ChOUTHUSA U YCI0BHS, KOUTO
61Xa MOTJIM J1a HOPOASAT 3HAYUTENHU ChbMHEHHs OTHOCHO CIOCOGHOCTTA Ha JpyxecTBOTO Za
NPOAB/KY /la QYHKLMOHHPA KaTO AeHCTBAO NpeANpusTHe. AKO Hue JOCTUTHEM [I0
SaKI0IeHHE, 9€ e Ha/lulle ChIeCTBeHAa HEeCHTYPHOCT, OT Hac Ce H3KCKBA Aa IpUBJIEYEM
BHUMaHNE B OAUTOPCKHUS CU IOK/Ia/l KbM CBbP3aHUTE C Ta3U HECUTYPHOCT OTIOBECTSABAHMUS BB
buHAHCOBHA OTYET UK B C/IyYail e Te3u OMOBeCTABAHUS ca Hea/leKBaTHH, a MoAubuLpaMe
MHEHHETO CH. HamuTe 3aK/I104eHus ce 0CHOBABAT Ha OJUTOPCKUTE Zl0Ka3aTeJsICTBa, HONy4eHH!
A0 iaTata Ha OIUTOPCKYS HHU 0K/, BbAelu cbOUTHA UK yCI0BUA 06ade MOTaT Ja CTaHAT
npu4vHa [JIpy»ecTBOTO Ja IpeycTaHOBU dyHKUMOHMpaHeTO cu KaTo gelcTBamo
IpeJnpUsaTHe.

— OHEHABaMe NANOCTHOTO NPE/CTaBsAHe, CTPYKTypa M ChAbpXKaHUe Ha (GHMHAHCOBUS OTYET,
BIVIIOMUTE/IHO ONIOBECTABAHNATA, U 1a/l QMHAHCOBUAT OTYET IPEACTABA 0CHOBOIIOIAraluTe
3a HETO CAJIKH U CbOUTHA 110 HAYHH, KOATO [I0CTHra JOCTOBEPHO IpeJCcTaBsHe.

Hue xoMyHukupame c sMuaTa, HaTOBapeHH ¢ 06O yIpaBJIeHHe Ha JPYXKeCTBOTO, Hapes C
OCTaHa/nTe BBIPOCH, I/IAHUPAHUsA 06XBAT U BpeMe Ha M3II'bJHEHHE Ha OZMTA U ChIeCTBEHUTE
KOHCTaTalu{ OT OAHMTA, BK/INYUTENHO CHIIECTBEHH HEJOCTATHUU BB BbTPELIHHA KOHTpOJI,
KOUTO M/IeHTHUQHLMPAMe [0 BpeMe Ha M3BbPIIBAHMS OT HAC OJHT.

Hue IIpenocCraBsaMe ChbII0 TaKa Ha JiMnaTa, HaTOBApeHU C 06LL[O yhpaBJieHHEe Ha APYKeCTBOTO,
H3dABJIEHHE, 4Ye CMe U3II'bJHUIU NPHAJIOXKKMUTE EeTUYHU H3HCKBAaHUS BbBB BpB3Ka C
HE3aBUCUMOCTTa U 4e e KOMYHHUKHpaMe C TAX BCUYKH B3aUMOOTHOILICHUS u IPYTU BBIIPOCH,
KOUTO OHXa MOTJIH pa3ymMHO [1na 6'blIaT pasryieXxXzaHu KaTO HWMalllM OTHOIIEeHHE KbM
HE3aBUCUMOCTTA HY, a KOraTo e MPHUJIOXKHUMO, U CBBP3aHHUTE C TOBA OpeaIasHu MEPKHU.

Cpea BBIIPOCUTE, KOMYHUKHDPAHHU C JIULATAQ, HAaTOBapeHH C O6H.[O yIpaBJieHWe, HHe OonIlpeesaMe
Te3U BBIPOCU, KOUTO ca OUIHU C Hak-rosamMa 3Ha4YUMOCT NIPU OAUTA Ha d)HHaHCOBI/IH OT4YeT 3a



TEKyILKA IePUOJ U KOUTO CIeJJ0BATEHO Ca KIIY0BU OAUTOPCKU BhIpocy. Hue onucsame Tesu
BBIPOCH B HALINSA OAUTOPCKHU JJOK/Iajl, 0OCBEH B CJIyJauTe, B KOMTO 3aKOH MM HOPMaTHUBHA ypez6a
BB3NPENATCTBA NYy6JUYHOTO ONOBECTSIBaHE Ha WHPOPMAIUs 33 TO3M BBIIPOC WK KOraTo, B
USKTIOIUTETHO PEAKH CIydaH, HUe PelIuM, Ye Aa/ieH BBIIPOC He CJIe/Ba Aa 6b/le KOMYHUKUPAH B
HaWKs JOKIaJ, ThH KaTO 61 MOIJIO PasyMHO Jla Ce 0YaKBa, 4e He6IaronpHUsaTHUTE N0CJIeICTBUA
OT TOBA /leACTBHE 6KXa HaIBULIMIIM [I0JI3UTE OT IJIe/IHa TOUKa Ha 06LeCTBeHus HWHTEepeC OT Ta3u
KOMYHHKaLUs.

Hue cMe co/npapHO OTrOBOPHM 3a W3IBJIHEHUETO Ha HAWIMs OJWT U 3a M3pa3eHOTo OT Hac
OAHUTOPCKO MHEHHE, ChIIACHO W3KCKBaHUATa Ha 3H®O, npunoxum B Bbirapus. [Ipu noemane u
U3NM'b/IHEHNE Ha aHTQXKUMEHTA 32 CbBMECTEH OZUT, BbB BPb3Ka C KOMTO JOK/IafBaMe, HUE CMe Ce
PBKOBOAMIN U OT HacokuTe 3a U3MbJIHEHHE HA ChbBMECTEH OJUT, usnanesy Ha 13.06.2017 r. oT
VHCTUTYyTa Ha JUIJIOMHDAHUTE EKCHepT-CIeTOBOAUTENU B boarapus u ot Komucusara 3a
ny6JIM4eH Ha/j30D HaJl PETUCTPUPAHUTE OAUTODPH B Bbirapus.

ﬂoma/:[ BBB BPb3Ka C APYI'd 3aKOHOBH U PeryjiaToOpHHU U3UCKBaHUS

AonsiHumenHu 8%NpOCU, KOUIMOo nocmaes 3da doK/1adeaHe 3aKoHsm 3a cyemoeodcmeomo

B pombiHeHVe Ha HamlMTe OTTOBOPHOCTH W JIOKMafBaHe CbriiacHo MOC, 0 OTHOLIEHMEe Ha
AOKJIaia 32 ISMHOCTTA, HUe U3IIbIHUXME U IPOLEeJyPHUTe, 06aBeHH KbM H3HCKBaHHUTe 110 MOC,
CBIJIaCHO ,,YKa3aH!sl OTHOCHO HOBHU U Pa3LIMPEHU OJUTOPCKHU JOK/IAAU U KOMYHHKaL¥sI OT CTpaHa
Ha ojuTopa" Ha mpodecroHasHaTa OpraHM3aLUs Ha perucTpupanuTe ofZUTOpPH B Bbirapus,
WHCTUTYTa Ha AUIJIOMHUPAaHUTE €KCIepT-CIeTOBOLUTENH (MAEC)“. Tesu mpoueaypu KacasiT
NIPOBEPKH 32 HA/IMYMETO, KAKTO W MPOBEPKH Ha {opMaTa M CHABPKAHMETO Ha TasH Apyra
MHGOPMALKs C Les a HU NMOANOMOrHaT BbB GOpMUpaHe Ha CTaHOBHIE OTHOCHO TOBa Jalu
Apyrarta uHOpMalys BK/II0YBa ONI0BECTABAaHUATA U [OKJIaJBAHUSATA, npejaBufenu B [taBa cegma
OT 3aKOHa 33 C1€TOBO/ICTBOTO, IPUJIOKUM B Bhirapus.

CmaHosuwe 6v6 8pw3Ka ¢ 4. 37, a1 6 om 3aKoHa 3a c4emo8odcmaomo
Ha 6asara Ha u3BbpITeHNTE NPOLEyPH, HALIETO CTAHOBMUIIE €, Je:

a) MudopmanuaTa, BKIKYEHa B JOKJazfa 3a AeMHOCTTa 3a duHaHCOBaTa roAMHa, 32 KOSITO e
U3roTBeH QMHAHCOBUAT OTYET, CbOTBETCTBA Ha GUHAHCOBHUS OTYET.

6) JloKnagbT 3a JEHHOCTTA € USTOTBEH B CbOTBETCTBHE C M3MCKBAHUATA Ha [ JlaBa ceaMa OT
3aKoHa 3a CYETOBOZCTBOTO.

Aoknadeane cezaacho ua. 10 om Pezaamenm (EC) Ne 53 7/2014 es6 8ps3Ka c UsUCKeaHUsMa
Ha 41. 59 om 3akoHa 3a He3asucuMus uHaHcoe odum



ChriacHO M3MCKBAaHUATA Ha 3aKOHA 3a HE3aBUCUMUSA duHAHCOB OAUT BBB Bpb3Ka C wi. 10 oT
Pernament (EC) Ne 537/2014, nue jokiafBaMe AOMbAHHTENTHO W H3JI0MEHATA 0-L0J1y

MHOopManus.

— ,3axapunoBa Hexcua“ 00/l u ,ExoBuc ogut Bbarapua“ 00/ ca HasHaYeHU 3a 33 b/DKUTENHH
ofuTOpY Ha QUHAHCOBUS OTYET 3a TOAMHATA, 3aBbpiuBaiia Ha 31 gekemBpu 2018 r. Ha
IIEHCUOHHO OCHUT'YPUTEJIHO JPY>KECTBO ,TomiuHa“ AJl oT 06moTO ChOpaHue Ha
aKIuoHepuTe Ha [py»ecTBOTO, mpoBegeHo Ha 30.10.2018 r., 3a NepHUOJ OT e/lHa I'OJUHA.

— OauThT Ha QUHAHCOBUA OTYET 3a TOLUHATA, 3aBpppiiBama Ha 31 pexemBpu 2018 r. Ha
Jlpy>keCTBOTO Npe/ICTaB/IsABA BTOPH TbJIeH HElPeK'bCHAT aHTaKUMEHT 33 33 b/DKUTEIEH OJUT
Ha TOBa NpeANpUATHE, U3BBPIIEH OT ,3axapuHoBa Hexcua“ 00/ u ,ExoBuc ogut Birapus”

00J.

— IloTBbpkAaBaMe, Ye M3pa3eHOTO OT Hac OJUTOPCKO MHEHHE € B CbLOTBETCTBHE C
AOIBJIHUTENHNS [OKIaZ, IpejcTaBeH Ha HansopHusi cbBeT U OJUTHHS KOMHUTET Ha
APYECTBOTO, CHIIACHO U3UCKBAHMATA Ha WI. 60 0T 3aKoHa 32 He3aBUCUMUA GUHAHCOB OJIUT.

— lloTBbpkaaBame, 4e He cMe PeJOCTaBSIN TOCOYEHUTE B Wi. 64 0T 3aKoHa 3a He3aBUCUMUSA

¢uHaHCOB 0UT 3a6paHeHH YCIYTH U3BbH OJUTA.

= HOTB’pr{ﬂaBaMe, 9€ IpU M3BBbPIIBAHETO Ha OJUTA CME 3ala3ujyd CBOSATA HEe3aBHUCHUMOCT

crpsamo JIpy»KecTBoTo.

»3axapuHoBa Hekcua“ 00/]

OnuTOpCKO ApYyXEeCTBO

JuMuTpruHa 3axapuHoBa
Ynpasumen u
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INEHCHUOHHOOCHI' YPUTEJIHO APYXXECTBO ,,TOTUIMHA“ ALl

OTYET 3A BCEOBXBATHUS IOXO]],
SATOJIMHATA, ITPUKJTIOYBAITIA HA 31 JEKEMBPHU 2018

B xunsaou nesa oceen, axo ne e yxazaro Opyao

Iloacnenusa 2018 2017
ITpuxoau oT ynpapieHue Ha YHUBEPCaIeH IIEHCHOHEH (OHI 3 1848 1679
IIpuxomu ot ynpasnenue Ha IIpodecroHaneH neHcuonen GoHg 3 645 658
IIpuxonu ot ynpasnenue Ha JIoGpOBOJICH NEHCHOHEH (GOHT 3 39 95
TIpuxonu OT MUXBH 4 92 98
Jpyru npuxonu 13 5
O6mo npuxoau 2 637 2535
OnepatuBHE pazxonu 6 (850) (793)
Pazxonu 3a mepconana 7 (1 606) (1440)
Pasxonu 3a amopTuzanmu 10, 11 (20) 21
Jpyru pazxonu 8 (328) (169)
Jlpyru (puHaHCOBH pa3xoau, HETHO 5 (101) 18
O61mo pazxoau (2 905) (2 405)
YBeauyenne Ha coeUAIH3HPAHATE Pe3EPBH, HETHO 9 (160) (223)
Pesynrar 3a nepuona (428) 93)
Jpyr BceoOXBaTeH A0XOL - -
O0umio BceoOXBaTeH J0X0/ 32 MEpHOAA (428) (93)

Hoacnumennume npunosxcenus om cmp. 5 0o cmp. 42 ca nepasdenna uacm om mosu Qunarncos omuem.

Aa/HCOB oT4eT € 000peH OT YipaBuTeneH cbBet Ha 26 mapt 2019 r.
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ITEHCUOHHOOCHI'VPUTEJIHO IPYXXECTBO ,, TOIJIMHA® ALl

OTYET 3A ®PMHAHCOBOTO CbhCTOSHHUE
KbM 31 JEKEMBPH 2018

B xunaou nesa ocsen, axo e e yxazano opyzo

Ioacuenus 31.12.2018 31.12.2017

AKTHBH

Hemexywu axmusu

WMOTH, MalllMHA ¥ CHOPBKEHUs 10 14 31
HemaTepuanau aktusu 11 132 135
DUHAHCOBY akTHBH, oTyuTanu no CCII3 12 1098 1103
O0u10 HeTeKyIIH AKTHBH 1244 1269

Texywu axmueu

Bsemanua ot neHcuoHHuUTe GOHIOBE 13 213 237
Jpyru TeKyIyu B3eManus 14 12 12
DUHAHCOBY aKTUBY, oTyuTanu o CCII3 15 2392 2611
IMapuasn cpencTBa ¥ MAPUYHA EKBUBAJICHTH 16 1154 1126
O0110 TeKyIIM AKTHBH 3771 3986
OO010 aKTHBH 5015 5255

Ilacueu, coGCTBEH KAMTAN H pe3epBH
Cobemeen kanuman u cneyuanusupanu pesepeu

OcHOBeH kanural 17 5495 5495
3ary6a OT MUHAIM TOAUHA 2191 (2 098)
I[Teyan6a / (3ary6a) 3a meprona (428) 93)
O06mu pezepsu 32 32
Criennanusupany pesepsu 9 1824 1661
OG0 coOCTBEH KANHTAI U ClIeNUATH3HPAHH pe3epBH 4732 4997

Texywu nacueu

3aIbIKEHIA KbM MIEPCOHAI 18 199 151
TBProBCcKH 3abJKEHHUS 19 62 89
JaHbuHM 33 IBIDKEHAS 20 16 12
Jpyru 3asmKkeHus 2] 6 6
O0u10 TeKymIM NacHBH 283 258
OG0 nacuBu, COGCTBEH KANMTAJ U Pe3epRH 5015 5255

Ioscnumennume npunosicenus om cmp. 5 do cmp. 42 ca nepazdenna wacm om mosu Qurancos
omyem.

HCOB OTHET € 000peH OT YTpaBuTeseH chBeT Ha 26 Mapt 2019 r.
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IMEHCHMOHHOOCHUI'VPHUTEJIHO JPYXECTBO ,,TOIUTUHA® A/l

OTYET 3A ®UHAHCOBOTO CbCTOSIHUE
KBbM 31 JEKEMBPH 2018

B xunaou nesa oceen, axo e e yxasano opyeo

OcHoBeH 3aryou ot O6mu Cnenuanusu- O6mo
KamuTaa MUHAJIA pe3epBH paHu
TONMHU pesepBH
Canno kbM 31 gexemspu 2016 5000 (2 098) 32 1435 4369
VBenuueHne Ha PerucTpUpaHus -

KamuTa 495 - - 495
3aryba 3a nepuona - (93) - - (93)
O0mo BceoOXBAaTEH A0XO0] 32 -

nepuojaa 495 93) - 402
VBelnrueHne Ha CHeLUalu3uPaHuTe

pesepBu - - - 226 226
Cango xbM 31 nexemepu 2017 5495 (2191 32 1661 4997
3ary6a 3a neprona - (428) - - (428)
O06u10 BceoGXBaTEH N0X0 32 -

nepuoaa - (428) - (428)
VBenudenue Ha CIeLHaTU3UPAHUTE

pe3epBu - - - 163 163
Canpgo kM 31 nexemspu 2018 5495 (2 619) 32 1824 4732

Toacnumennume npunosicenus om cmp. 5 do cmp.42 ca nepazdenna uacm om mosu Qunancos
omyem.

COB OTYET € 000peH OT YIIpaBUTeIeH chBeT Ha 26 Mapt 2019 r.
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INEHCUOHHOOCHUI' VPUTEJIHO IPYXXECTBO ,,TOIUTMHA® Al

OTYET 3A TTAPUYHUTE ITOTOLM
SATOJIMHATA, ITPUKITIOUYBAIIA HA 31 JEKEMBPH 2018
B xunaou nesa oceer, axo He e ykazaro Opy20

2018 2017

ITapuyHu MOTOLH OT ONEpaTHBHA AeiiHOCT
ITapu4Hu MOTOLM OT TaKCH, YIBPIKAHH OT IEHCHOHHHUTE (hOHIOBE 2574 2456
IMapuaHu DOTOIM KBM NEHCHOHHUTE (POHIOBE (16) @)
[TapyqHy MOTOLM OT TaKCH, IIATEHU OT OCHTYPEHHTE JUIA HPH

NPEXBBPJISHE B APYTH NEHCUOHHU (HOHIOBE - 2
Inamanus, cBBp3aHy ¢ THPrOBCKA KOHTPAreHTH 921) (781)
Inamanus, cBBP3aHU C TPYIOBY Bb3HATPAKICHI (1546) (1487)
IInamars, CBbp3aHy ¢ KOMECHOHHY HA OCHTYPHTENHE TIOCPEIHHUII 257) 217)
JpyTHu napudHu MOTOH (16) (57
HeTen napryen NoTOK H3MO0J3BaH 32 ONEPAaTHBHA JAeHHOCT (182) (91)
Ilapu4Hyu MOTOLM OT MHBECTHUHOHHA JelHOCT
Ipozax6a 1 Hamanenue Ha YUHAHCOBU AKTHBU THPYKAHHU 32 THPTyBaHEe 132 395
IToxynka Ha (UHAHCOBH aKTHBHU Ha Pa3loONIOKEHHE 32 IPOIaK0a - (335)
ITony4yeny MXBY, KOMHCHOHHH, TUBUIEHTH U IPYTH 78 73
Heren napuyeH norox (M31o0J13BaH 3a) / OT HHBECTHLHOHHA AeHHOCT 210 133
Ilapuunu nmoTrouH ot puHAHCOBA AeifiHOCT
[TapuyHy DOTOH CBBP3aHM C YBEIMYEHHUETO HA KAIUTANA - 495
Heren napuyen noTok (M3m0/13BaH 32) / 0T (PMHAHCOBA JEHHOCT - 495
HeTna npomsina Ha napHYHATE CPEACTBA H NAPHYHHTE eKBHBAJEHTH 28 537
IMapu4nu cpencTBa ¥ HAPHYHM €KBHBAJIEHTH B HAYAJI0TO Ha nepuoga 1126 589
IlapuyHu cpeacTBa H NAPHYHH €KBHBAJIEHTH B Kpast Ha nepuojga 1154 1126

Hoacnumennume npunooicenus om cmp. 5 0o cmp. 42 ca nepazdenna wacm om mosu Qunancos
omyem.
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CunBus 'abposcka Munka-BAciiésa-Criacora
3amecTHUK-TIpencenaren Ha YC I'maBeH cueroBomuTEN

DUHAHCOB OTYET, BEPXyY, KOUTO CM€ M3Ia/ ONUTOPCKHU JOKIIA ¢ aaTa: 27 Ma;7

Jumutpuna 3axapuHosa I'eopru Tpenues /

PerucTpupan ogutop, 0TroBopeH 3a oxuTa Peructpupan 0 ,///'u OBOPEH 3a OIuTa




IEHCHMOHHOOCHI' YPUTEJIHO JPYXXECTBO ,,TOIUIMHA® A

IMOACHUTEJIHH ITPUJIOXKEHUS KBM ®UHAHCOBUA OTYET
KbM 31 JEKEMBPH 2018

B xunsaou nesa oceer, axo e e ykazano 0pyzo
1. Opranmn3anusa u aeifHOCT

ITencuonnoocurypurenso apyxectso ,, TOIUIMHA” AT (,,[py»ectBoTo*) € Bricano B Peructspa 3a
Thproeekure apyxkectea mox Ne 108124, tom 1457, ctp. 125 mo ¢dupmeno meno Ne 9984/2006 r., ¢
peuerne Ne 1 ot 08.09.2006 r. u pemernne Ne 2 ot 27.09.2006 r. che 3anmcan npeaMeT Ha AeHHOCT:
JIOIBITHUTEITHO TIEHCHOHHO OCHTYPSIBaHE, yPEIEHO ChC 3aKOH U B ThProBCKMS perucThp Ha ATEHIUS 10
BrMCBaHuATa. JIpy>KECTBOTO He ce orpaHuyaBa cb¢ cpok. IIOJ], Torumna” AJl Mma wM3mameH
EUK/BYJICTAT Ne 175137918.

B croTBeTCTBHE C NeficTBamaTa HOpMaTHBHA ypenda B PemyGiuka Boirapus, neHCHOHHO OCUTypsBaHe
KaTo OCHOBHa JEHHOCT MOTAT [la M3BHPIUBAT CaMO aKLMOHEPHH APY)KECTBA 0 CMHCHIA Ha THpropekus
3aKOH, JiueHsupann ot Komucusara 3a ¢unancos Hamzop /KOH/. IO/ ,,Toruua” AJl nputexkasa
JInuenzus Ne 02 —I10/1/17.08.2006 r., uznanena or KOH. ChriacHo THIIEH3UATA JIPY>KECTBOTO Ch3ajie,
a Komucusra 3a GuHAHCOB Hai30p M3/a/e Pa3pellCHHUs 3a yIpaBjeHUe Ha: YHUBEpCaIeH MeHCUOHEH
oun ,Tonmmua” - Pemenmme Nel71 — VII®/26.01.2007r., IlpodecroHaneH NEHCHOHEH
¢onn ,,Tonnuua” - Pemenue Ne 172 —I1I1®/26.01.2007 r., lo6posonen nencroned ¢oux ,, Tormmna” -
Pemenne Ne 173 — JII1®/26.01.2007 r. VII® , Tonmunaa” u IO ,, Tornnura” 6sxa pEerucTpupanu u
BIIMICAHH B PETMCTHpa Ha (HOHIOBETE 3a JONBIHHUTETHO 3aJbJDKUTEIHO [IEHCHOHHO OCHTYDSIBaHe, BOJIEH
or CI'C c¢ pemenus: Nel or 01.02.2007r. 3a VII® ,Tommna”, Nel or 01.02.2007r. 3a
II® ,, Toruua™.

IIOJ1 ,,Tonnuna” AJl yrpapisiBa NEHCHOHHUTE (OHIOBE U Pa3BUBA CBOSTA JEHHOCT B CHOTBETCTBHE C
msrckBanuaTa Ha Konekca 3a conpanno ocurypsisane (KCO) u Hapen6ure usnagenu or KOH.

KbM 31 nexemBpu 2018 perrcTpupaHust kamuTan Ha J[py»KeCcTBOTO BB3u3a Ha 5 495 000 /metT MuIHOHA
YSTHPUCTOTUH [CBETACCET U MET XWIsAauW/ JB., pasnpeneieH B 5 495 /mer XWisad 4YeTUPHCTOTUH
JEBETAECET U NeT/ MOUMEHHH Ge3HATMYHU aKl|y ¢ HOMUHANHA cToiHocT 1 000 /xwmisna/ neBa BCIKA.
Kanutanst Ha [pykecTBOTO € H3LIAI0 BHECEH.

Jpy>eCTBOTO UMa JBYCTEIIEHHA CHCTeMa Ha YIIPaBIICHHE:

- Hanzopen cbBeT B chetaB kbM 31.12.2018 r. kakTo crnezpa:
Kpacumupa Kocrosa /lngeBa- nmpencenaren

ITnamen Ietpos Henemuer — 3aMecTHUK - pecenaTen
Hecucnapa Brmukosa JIosera - AHIOHOBA — 4iieH

- VmpasuteneH cpBeT B cbeTak kbM 31.12.2018 r. kakTo crnepa:
I'eopru Ilerpos JInuer — npezcenaren

Cunsus Tenuesa 'abpoBcka — 3aMeCTHUK - IpeACeaaTeN

Bans KolueBa MuueBa — wiieH

Jpy&ecTBOoTO Ce NpeACTaBNsBAa BHHATH 3a€JHO OT NPEACENATeNs M 3aMECTHHK MpeiceaTels Ha
YnpaBUTETHUS CHBET.
IIpes 2018 r. Hsima npomsina B cbetaBa Ha YC 1 HC, KakTo U B NpeICTaBIABAIIUTE APY/KECTBOTO.

Or 2017 r. nefiHocTTa HAa YTIpaBUTEIHMS CHBET CE IIOJIIOMAra OT OIUTEH KOMUTET, KOUTO ce
u36upa or O6moTO cHOpaHue Ha akiyoHepure. [Ipu H36OPHT HA WICHOBE HA OXATHUS
KOMHTET C€ CIIa3BaT M3UCKBaHUATA Ha 3aKOHA 3a HE3aBUCUMHUS (DMHAHCOB OJINT.

Ha 29.03.2017 r. ot O6moTo chbpanue Ha akuuonepuTe O H36pan OIUTEH KOMUTET B

i



IMEHCHUOHHOOCHI'YPUTEJIHO JPYXXECTBO ,,TOTUIMHA® AT

I[MOSICHUTEJIHU ITPUJIOXEHMS KbBM ®MHAHCOBHS OTYET
K'BbM 31 JEKEMBPH 2018

B xunaou neea oceen, ako He e yKazaHo opy2o

CbCTaB OT TpuMa uiieHa: Kpacumup I'eoprues Hasparancku, Janven Bnanumupos boituer u MBanka

Hnuesa Bypmxkera. Herosus craryr 6e omo6pen Ha OO0 chbpanue Ha aKIMOHEPUTE, MPOBEIEHO HA
24.11.2017 r.

AnpecsT Ha ynpasneHue Ha JlpyxkectBoto e rp. Codwus, Paiion BpwOuuna, WUHnyctpuaana 30Ha
»OpHOH”, yi1. ,,3020”, Ne 34, et. 8.

JIpy>XeCTBOTO M3BBPIIBA EIUHCTBEHO OIBJIHHUTEIHO IIGHCHOHHO OCHTYpsABaHE W HE MOXKE 1a
OCBIECTBABA APYTH THPrOBCKU CHEJKH, KOUTO HE ca MPSAKO CBBbP3aHU C AeHHOCTTa My. Jpy»KECTBOTO
yIpaBjsgBa aKTUBUTE U aIMUHUCTPUPA HHAUBUIYATHUTE MAPTHIN HA OCUTYPSHHUTE JIAIA B CH3AaIEHUTE
ot Hero @ounnose. PasMepsT Ha M3IUIAIAHUTE CPOYHM NIEHCHH Ha OCUTYPEHHTE JIMIIA B YIIPAB/IABAHUTE
(donmoBe ce onpezens Ha 6a3aTa Ha HaTPyNaHUTE CPEACTBA [0 WHAWBHAYATHUTE NMAPTHIM HA JIMIATA,
CpOKa Ha INOJly4yaBaHE HAa MEHCUSITA U ONOOPEHHS TEXHHYECKH JIMXBEH IPOLEHT OT 3aMECTHHK-
npencenarensd Ha KOH. PasmepsT Ha u3IuiamaHuTe NOKM3HEHM TIEHCHUH Ce Ompenens Ha Gasara Ha
HATPYNaHUTE CPEACTBA IO HHOWUBUIYaJHWTE NAPTUAM HA JIMNATa, OHOMETPHUUYHHUTE TAOIMIM H
TEXHMYECKUs JIMXBEH MPOLEHT, 0I00pEHH OT 3aMecTHHK-TIpeacenaTens Ha KOH.

Jpy>KecTBOTO HE MOKe Ja OTIyCKa 3a6MH M J1a eMUTHpPa OONUraiiy. 3a OChIIECTBIBAHE HA NEUHOCTTA
cH, JIpy»KecTBOTO € CKIIOYMIO JOroBop ¢ OaHKa-IONEeYHTeN, KOSTO ChXpaHsBa aKTHBUTE Ha
ynpasiseanute @oHnose. J[pyKeCTBOTO € CKIIOUMIIO JOTOBOPH U C UHBECTUIIMOHHH IIOCPEIHHIIA, KOUTO
U3BLPLIBAT CHEIKM C LEHHW KHIDKA, CBBP3aHH C ympaBlieHWe Ha axkTtwBuTe Ha @OHIOBETE H
HpyxecteoTo. ChriuacHo msuckeanusaTa Ha KCO JpysxecTBOTO (OpMHUpa CriCHUATM3UPAHA PE3EPBH —
NIEHCHOHEH pe3epB W pPe3epB 3a rapaHTHpaHe Ha MHHUMAaJHaTa JOXOAHOCT. Ilo BCSKO Bpeme
Hpy»*ecTBOTO TpsAOBa la OTroBapsl Ha M3UCKBAHUSTA 3a KallUTAJIOBA a[EKBATHOCT U Ja Paslojiara Che
cobcTBeH kanutal Hag 50% OT yCTaHOBEHHS MUHHUMYM OT 5 MJIH. JIB.

3a ynpasiienue Ha akTuBuTe Ha DoHIOBETE JIpY:KECTBOTO MOJTyYaBa TAKCH U YAPHKKH, PETJIAMEHTUPAHH
cbriacHo maucksanuaTa Ha KCO u onpenenenu B IlpaBiiiHHIMTE 32 OpraHM3alMsaTa U JeMHOCTTa Ha
VII®, ITTI® u AI1D.

Beeku ot ®onmoBeTE BOAM OTAETHO CUETOBOIHO OTYUTAHE M CHCTABS OTAETHH (DMHAHCOBU OTUETH.
2. OcHOBHH €JIeMeHTH HA CYETOBOIHATA MOJIHTHKA
2.1. ba3a 3a H3roTBsIHE U NpeJCTABIHE HA (UHAHCOBHS OTYET

lomviiHuaT (GUHAHCOB OTYET Ha IPYXKECTBOTO € CHCTABEH B CHOTBETCTBHE ¢ MEXIyHAPOIHUTE
cranpapT 3a puHancoBo otuutane (MCDO), npuetu ot EBponetickus cbro3 (EC). ®UHAHCOBHAT OTHET
BKJIFOYBA OTYET 3a (PMHAHCOBOTO CBHCTOSHHE, OTYET 3a BCEOOXBATHMS JOXOJ, OTYET 3a MPOMEHUTE B
COOCTBEHHMs KanMTal M CIIENHAIM3UPaHUTe PE3EPBH, OTYET 3a MAPHYHUTE IMOTOIM M MOSCHUTETHH
NPUIIOKEHUS KBM HEro.

Benuku cymu ca mpencTaBeHu B XMIIAIM JI€Ba, BKIIOUMTEHO CpaBHUTENHATa uHpopManms 3a 2017 r.,
OCBEH aKO He € ITOCOYEHO APYTO.

Tosu puHAHCOB OTYET € U3TOTBEH IPH CIIa3BaHe HA KOHBEHLIMATA 32 UCTOPHYECKATA LICHA, C H3KITFOUEHHE
Ha (uHAaHCOBMTE akTWBM M nacueW, oTuutand mo CCII3 MsroTesHeTo Ha (MHAHCOB OTHYeT B
ceotBercTBre ¢ MCDO M31CKBa OT PHKOBOACTBOTO Ja PABH OLEHKH U ITPEATIOI0KEHH S, KOMTO BIIHSIAT
BBPXy OanaHCoBaTa CTOMHOCT Ha aKTHBUTE M NACHBHTE KbM JaTara Ha (UHAHCOBHTE OTYETH M BBHPXY
pasMepa Ha IPUXOAMTE U Pa3XOJUTE NPE3 OTYETHHSA NEPHUOJI, KAKTO U [1a OTIOBECTSBA YCIOBHU aKTHBH H
nacuBH. BIpeKu Ye Te3u OLeHKH ce 6a3upar Ha Hal-TOYHATA NIPELICHKA Ha TEKYLIUTE CHOMTHUS OT CTpaHa
Ha PBKOBOACTBOTO, CBHILIMHCKUTE PE3YNTaTH MOXKE Ja CE pPa3IduaBaT OT MPOrHO3HHUTE OLEHKU U
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INOACHHMTEJHHA ITPUJIOXKEHM S KBM @MHAHCOBUS OTUET
KBM 31 JEKEMBPH 2018

B xunaou neea oceer, ako He e YKa3aHo Opyzo

JIOITyCKaHMs IPY ONPENEIIIHE Ha CIIPaBeUIMBaTa CTOHHOCT Ha ()MHAHCOBUTE aKTUBH, oTyuTany o CCII3
3a LIeIUTE Ha OTYMTAHETO U OTIOBECTSABAHETO.

2.2 TIpomeHH B CYETOBOAHATA MOJTHTHKA

Hoeu cmanoapmu, usmenenus u pazacnenua kom MC®PO, koumo ca éne3nu ¢ cuna om 1 anyapu
2018 .

ITpes 2018 r. [IpyxectBoTo mpunara MC®O 15 u MC®O 9 3a mepeu meT. [lo-101y ca OmucaHu
€CTECTBOTO M €(EKTHT Ha MPOMEHUTE B PE3yJTaT OT IPUEMAHETO Ha Te3M HOBHM CUETOBOIHU CTAHIAPTH.

MC®PO 9 Dunancosu uncmpymenmu: KiacuyuKauus u oyeHA6aHe

MC®O 9 ®unancosu uHCTpyMeHTH 3aMeHsi MCC 39 ®uHaHCOBM HHCTPYMEHTH: NPH3HABAHE WU
OIICHSIBaHE 33 MOJIUINHUATE IIEPUOIH, 3aN04Bally Ha wiu cief 1 sHyapu 2018 r., kaTto obequusBa 3aeIHO
BCHYKH TPH aclieKTa OT CYETOBOAHOTO OTYMTaHE Ha (PUHAHCOBUTE MHCTPYMEHTH: KiacHbHKaIs U
oLeHsABaHe, 00e31IeHKa U CUSTOBOIHO OTUYUTAHE HA XESIDKUPAHETO.

HpyxecteoTo npunara MCDO 9 ¢ nata Ha mppBOHaYAHO Tpriarade - 1 suyapu 2018 r. kaTo cHOTBETHO
He € NMPEeU3YMCIIIBaHa CPaBHUTENHATa HH(OPMALWs, KOATO MPOIB/DKaBa 1a ce oTumTa ¢hrtacHo MCC
39. Pasnukure, npoustHyamy ot npuemanero Ha MC®O 9, B ciydait ye uMa TakuBa, ca JUPEKTHO
NPU3HATH B HEpasnpeAeeHa neyanda U Apyrd KOMIIOHEHTH Ha COOCTBEHMS KaIMTAaJl.

Knacugurayua u ouenasane

Cornacao MC®O 9, cnen mppBOHAYATHOTO MM NPU3HABaHe (PMHAHCOBUTE HHCTPYMEHTH CE OTUUTAT I10
CrpaBeAMBa CTOMHOCT B medanbaTa WM 3aryb6ara, aMOpTH3MpaHa CTOMHOCT WJIM TIO0 CIpaBejIuBa
CTOMHOCT B ApYT BeeoOxBateH noxof. Kiacudukarusara ce 6asupa Ha aBa KpUTepHs: GM3HeC MozeNa 3a
YIpaB/ieHHEe Ha aKTMBUTE Ha J[py>KECTBOTO M Jajl¥ JOrOBOPHHUTE NMApUYHM MOTOLM OT WHCTPYMEHTA
NPECTaBIABAT CaMO IIalaHus Ha [NIaBHULA U JIMXBA N0 HENOraceHaTa CyMa Ha IJIaBHULIATA.

Ouenkara Ha 6usHec Mozena Ha JIpy>KecTBOTO ce M3BBPIIBA KbM [aTaTa Ha ITbPBOHAYATHOTO NPMIAraHe
- 1 suyapu 2018 r. Ouenkarta ganu JOrOBOPHUTE MApUYHH MOTOLH MO (MHAHCOBUTE MHCTPYMEHTH Ce
CBCTOSAT CaMmO OT IJIaBHUIIA M JIMXBAa CE€ IIPaBU B3 OCHOBA Ha (akTHTe W OOCTOATENCTBATA KBM
IIbPBOHAYATIHOTO IIPU3HABAHE HA AKTHUBUTE.

Busnec MonensT Ha JIpy»kecTBOTO 3a ynpaBiieHue Ha (HUHAHCOBUTE aKTHBH Ce TT030BaBa Ha HAYHHA, 110
KOMTO TOM ynpasJisita (UHAHCOBHMTE CU aKTHBH C 1IeJI FTeHepHUpPaHe Ha MAPUYHK NOTOUH. BHU3HEC MOIETbT

OIIpeACyil JajIk MapuYHUTE IMOTOLM € B3HUKHAT B pE3yJITaT Ha CT>6I/IpaHeTO Ha JOTrOBOPHH NapHYHH
OTOLH, npoaa>i<6a Ha Q)HHaHCOBI/ITe AKTHUBH, HJIH U IBETEC.

HOKyHKI/ITC U HpOD;a)K6I/ITe Ha (bHHaHCOBI/I AKTHUBH, YHHUTO YCJIOBHA U3HMCKBAT NOCTaBKa HAa aKTHUBUTE B
PaMKHUTE Ha JaiCH NIEPUO OT BpEME, YCTaAaHOBEH OOHKHOBEHO C HOpMaTUBHA pa3nopez[6a WM IeHcTBRaIa
INpaKTHKa Ha CbOTBETHHUA I1a3ap (pC,HOBHH HOKy]'IKI/I), CC IIPHU3HABAT Ha JaTaTa Ha ypeXJaHe Ha cAeKara,
T.€. Ha JaraTta Ha CECTBJIIMCHTA.

Nsuckpanuara kpM Klacubukanusta U ouenssanero Ha MC®O 9 He 0Ka3BaT CHIIECTBEHO BIMSHHUE
BBHPXY JIpy>KECTBOTO, KaTO TOM MPOAbIKaBa a OTUHMTA IO CIPABEIMBA CTOWHOCT BCHUKH (DMHAHCOBH
aKTHBH, MPEIM TOBA OTYUTAHU IO crhipaBeiiuBa cToiHOCT cbraacHo MCC 39. IMo-mony ca omucaHu
NPOMEHHUTE B KiaCH(pHUKALUATA Ha IPUTESIKABAHUTE OT HErO (PMHAHCOBH AKTHBH:

Bsemanuama, xnacuuumnpanm karo Texyuu 63emanus koM 31 nexemspu 2017 r., cumrano ot 1 sHyapu
2018 r. ce kacupUUMpPAT U OLIEHSBAT KATO [[6./1206U UHCIPYMEHMU 1O AMOPIMUSUPANA CINOTIHOC. 38 A
ObIe KIacH(UIMpPaH U OLEHABAT N0 aMOPTU3HPAHA CTOMHOCT (PUHAHCOBMAT aKTHB TPsOBA 1a HopakJa
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INOACHMTEJIHU ITPMJIOXKEHKW A KBM @MHAHCOBMSI OTUET
K'BM 31 AEKEMBPH 2018

B xunsou neea oceeH, axko He e YKa3aHo opyao

[NapHU4HHU MOTOIH, KOHUTO IMPEACTABIIABAT "'camMo ITIaIaHus o [JIaBHUIIATA U TIMXBaTa“ 10 HEU3IbIDKeHATa
CyMa Ha rjiaBHULIATA.

Komupanume kanumanosu uneecmuyuu, xiacupuiypand kato OUHAHCOBU aKTHBH, IbPKAHH 32
Thpryeane KM 31 nekemspu 2017 r., kakTo 1 @UHAHCOBUTE aKTHBHU Ha Pa3IOIOKEeHHE 3a poaaxba ce
K1acuuIMpaT ¥ OLEHABAT KaTo PUHAHCOBU AKMUBU NO CNPABEONUEA CIMOUHOC 8 Neuaibama wiu
saeybama cuntano ot 1 suyapu 2018 r.

Komupanume o0vnzoeu uncmpymenmu, xiacubuuypany karo OUHAHCOBH aKTHBH, IBP)KAHU 32
Thpryeane KM 31 nexemspu 2017 r. ce knacuduuupar M OLeHsIBaT KaTo /[v/1208U UHCHPYMEHMU NO
cnpaseonuséa cmouHocm 6 neyanbama uny 3aeybama, cautato ot 1 sayapu 2018 r. JIpykecTBOTO OuaKea
HE CaMO Ja OBP)KU aKTHBHUTE 32 IOJy4aBaHe Ha NOTOBOPHHUTE MApWUYHH TOTOIH, HO W Ja MpoiaBa
3HAYMTEIHA YaCT OTHOCHTENHO YecTo. KoTHpaHuTe NBbIroBr HHCTPYMEHTH Ha JIPy»KECTBOTO C€ ChCTOSAT
oT OBJITapcKy Tbp>KaBHU LIEHHH KHIDKA.

JIpy>KeCTBOTO € ONpeneNuIo KPaTKOCPOYHMTE CH 3aIbJDKSHHUS KaTO (PMHAHCOBH MACHBH, KOUTO 1A Ce
oryurar 6e3 npomsna capsmo MCC 39.

Ilocneosauio ouenseamne

3a uenuTe Ha NOCIeBAIOTO OLUECHABaHe (GHMHAHCOBUTE aKTHBHU C€ KJIaCH()UIMPAT B YETHPH KATETOPUH:
-OUHAHCOBY aKTUBU 110 aMOPTU3UpPaHa CTOMHOCT (IBJITOBH HHCTPYMEHTH);

-OYHAaHCOBM aKTUBHM [0 CIpaBeUIMBa CTOMHOCT B JAPYT BCEOOXBATeH MOXON C MpHU3HABAHE HA
KyMyJIATUBHUTE Ie4aJION WK 3aryOu (IBJITOBH HHCTPYMEHTH);

-OUHaHCOBY aKTHMBH, OINPE/EIEHM KaTO TaKUBa IO CIPaBEIIMBa CTOMHOCT B APYT BCEOOXBATEH NOXON
0e3 mpu3HaBaHe Ha KyMYJIaTHBHHTE MNedaiOu M 3ary0M NpHM TAXHOTO OTHHMCBaHe (KalUTalOBH
WHCTPYMEHTH);

-OYHAaHCOBH aKTHBH I10 CIIPaBeIMBA CTOHHOCT B Nevaibara Wi 3arybara.

QDunancosu aKMus NO CNPAgedIuea CMOIHOCH ¢ neuanbama wiu 3azybama

Tasu kareropus e Hail-chIecTBeHa 3a J[pyxKecTBoTO. DUHAHCOBUTE AKTHBH T10 CIIPABEIJIUBA CTOMHOCT
B nevanbara uny 3arybara BKIIOYBAT (PUHAHCOBH aKTHBH, IbPXKAHU 38 THProOBUS U ()MHAHCOBU aKTUBH,
ompeeNIeH! IPX IIbPBOHAYAIIHOTO MM IIPU3HAaBaHEe KaTo TaKKBa IO CIPABEIHBA CTOMHOCT B IeyanbaTta
WK 3arybarta, WiM (MHAHCOBHM aKTHBH, KOMTO 3aJb/DKMTENHO CE€ U3KMCKBA Na OBAAT OLEHSIBAHU IO
CrpaBe/InBa CTOMHOCT. DUHAHCOBUTE aKTHBH Ce€ KIACH(ULIMPAT KaToO IbPKAHM 3a ThProBHs, ako ca
Npu00UTH ¢ UeN NpofakOa M IIOBTOPHO NPUIOOHBaHE B KpaThK CpoK. DUHAHCOBH aKTHBH C TIApHYHU
MIOTOLIM, KOMTO HE NPECTAaBIISIBAT €AMHCTBEHO IJIAIIAHKM 10 TJIaBHUIIATA U JINXBATA, Ce KiIaCH(pHUIMpPaT
Y OLICHSBAT IO CTIpaBeIMBa CTOMHOCT B Neyanbarta WK 3arydara, He3aBUCHMO OT OU3HEC MOoZea.
@uHAHCOBM aKTHBHU IO CMIpaBeNJIMBa CTOMHOCT B Iedasibara WjM 3arybaTa ce OTHACST B OTYETa 3a
(pMHAHCOBOTO CHCTOSHME MO CTIPaBe/TUBA CTOMHOCT, KATO HETHUTE IPOMEHH B CIIPABEIUBATA CTOMHOCT
ce NpU3HABAT B OTYETA 3a JOXOIUTE.

Taszu kareropus BKIIOYBA PETHCTPHPAHM 3a THProBHs Ha (GOHAOBH 6GOpcH (peryaupaH masap)
KanuTajoBH U IBITOBH WHCTPYMEHTHU. JIMBHIEHTHTE 1O TaKWBa KAIMTAIOBH WHCTPYMEHTHU CBHINO CE€
NPHU3HABAT KaTo APYI'Y NPUXO/H B OTYETA 32 JOXOAUTE, KOraTo ObJie YCTAHOBEHO MPABOTO 3a I0JTyYaBaHe
Ha IlJIallaHe.
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TMOSICHUTEJIHU ITPHUJIOXKXEHWSI KbM ®MHAHCOBUS OTUET
KBM 31 IEKEMBPH 2018

B xunaou neea oceer, axo He e YKa3ano opyeo
Dunancoeu aKmusu no AMOPMUZUPAHA COUHOCH (0b12081 UHCHIPY MEeHMmU)

pr)KeCTBOTO OLICHsBA (bI/IHaHCOBI/ITe aKTHBU II0 aMOpTU3HpaHa CTOﬁHOCT, aKO Ca yJOBJIETBOPEHU H
ABETE YCJIOBUS, U3JIOKEHHU I10-0TY:

L DUHAHCOBHST aKTHB CE IIpUTECXKaBa B paMKHUTEC Ha OuzHec MOACJI, UMall 3a LEJI HEroBOTO
ABPKAHE C OIJIe NOJIy4YaBaHe Ha IOTOBOPHMTE NMMapUyHU IIOTOIU OT HEro; U
® VcnoBusarTa Ha A0roBoOpa 3a (bHHaHCOBI/IH AKTHB IIOPaKIAT MapUYHH MMOTOLM HA KOHKPETHH IaTH,

KOUTO HpE€AcCTaBJIABaT CaMO IUIalllaHWs IO IJIaBHUIIATA U JIMXBUTE BBPXY HCU3ABJDKECHaTa CyMa Ha
TJ1aBHHULIATa

DrHaHCOBHUTE AKTUBH [0 AaMOPTU3MPAHAa CTOMHOCT BIIOCJIEICTBHE CE OLIEHABAT ITPH IIPUJaraHe Ha MeToa
Ha eexTrBHUs jmxBeH npoueHT (EJII) m ca mpenmer Ha oGesuenka. Ilewanbute u 3arybute ce
TNPU3HABAT B Tevyanbara UM 3arybaTa, KOraTo akTHBBT Ob/ie OTIMCaH, MOAU(ULMPAH MK 06e3IIeHEH.
DUHAHCOBHUTE aKTHBH 110 aMOPTH3HMPaHa CTOMHOCT Ha J[pY>KECTBOTO Ca HETOBUTE TEKYIIM B3€MAaHHs.

Qunancoéu aKmueu noO CHpPAseOnNuea CmoOUHOCM 6 Opyz 6ceobxeamen 00x00 (0vnz06u
UHCHDYMEH M)

Jpy>KECTBOTO OLEHsABA IBITOBUTE CH MHCTPYMEHTH IO CIpPABEJIMBA CTOMHOCT B APYT BceoOXBaTeH
JIOXOJI, aKO Ca yIOBJIETBOPEHHU U ABETE YCIIOBHS, IIOCOYESHH IM0-I0IY:

-DHHAHCOBUAT aKTUB Ce TbPKU B PAMKHUTE Ha OM3HEC MOJIEI C LNl KAKTO HErOBOTO HPUTEXKAHHE C OTJIE]
chOMpaHe Ha JOrOBOPHHUTE NAPHYHHU [OTOLH, TAKA U POAakOaTa My; U

-Ha nocovenure natu noroBopHuUTE yCIOBHS Ha (PHHAHCOBHS AKTHB MOPAXKAAT NAPHUHH TIOTOLH, KOHTO
NPEACTaB/IsABaT SIUHCTBEHO IUIALIAHMS MO ITIaBHMUATA M JIMXBaTa BBPXY HEU3IB/DKEHATa CymMa Ha
rIaBHULIATA

IIo oTHOWIEHWE HAa ABIrOBHTE MHCTPYMEHTH IO CIIPaBeJIMBA CTOMHOCT B APYT BCEOOXBATEH MOXOL,
NPUXONTE OT JIMXBH, BayTHATa IPEOLIEHKA U 3aryOuTe OT 00e3eHKa HIIM TIXHOTO BB3CTAHOBIBAHE CE
NpU3HABAT B nevanbara Wiy 3arydara U ce W3YHCISBAT 110 ChLUMSA HAYMH KAKTO Te3H 3a (DMHAHCOBHTE
aKTHBH, OLCHABAHM 110 aMOPTHU3UpPaHa CTOMHOCT. OCTaHaIUTe MPOMEHH B CIIPaBeIMBATa CTOMHOCT Ce
NpU3HaBaT B APYr BceoOxBateH moxon. IIpu oTmHCBaHE KyMynaTWBHATA MPOMSHA B CIPaBEJIMBATA
CTOHMHOCT, IIPH3HATA B IPYT BCEOOXBATEH MOXOJ, Ce OTHACS B Meyasidara Wiy 3arybara.

Jpy»XecTBOTO He Mpu3HABA W HE OTUMTA ABITOBUTE HHCTPYMEHTH II0 CIPaBEAINBa CTOWHOCT B APYT
BCEOOXBATEH JOXOI.

DuHAHCOBU AKMUGH, ONpedeNent Kamo MmaKueda no Cnpagediuea cnmoiiHocm é opyz 6ceodxeamen
00X00 (KANUMAN08U UHCMpyMeHmu)

Ipu mepBOHAYATHOTO MM Npu3HaBaHe JIpy:KECTBOTO MOXe na u3bepe Ja KIacHpHIMpPa HEOTMEHHMO
KaTo KalMTalOBH UHCTPYMEHTH, ONpPE/ENeHH M0 CIpaBeUIiBa CTOMHOCT B IPYr BCeOOXBAaTeH MOXO,
KOraro T€ OTroBapsiT Ha H3HMCKBaHMATA 3a coOcTBeH Kamutan cbriaacio MCC 32 ®dunancosu
MHCTPYMEHTH: NIPEJICTaBsAHE U KOraTo He Ce ABPIKAT ¢ Lel ThprysaHe. Kitacugukanumsra ce onpenens Ha
6a3a MHIUBUIyalleH HHCTPYMEHT.

Heuanbure 1 3arybure oT Te3u PUHAHCOBU aKTUBHM HUKOTA He Ce OOpPBIIAT B Mevanbara Wi 3arybara.
JlMBUICHTHTE Ce NMPU3HABAT KATO NPYrH NPHXOAM B OTYETA 33 JOXOIHTE, KOTATO IPABOTO BBPXY
TTaIAHeTo 6B/1e yeTaHOBeHO. KanuTanoBiTe HHCTPYMEHTH, ONpe/ieNieHH KaTo TaKKBA [0 CIIPABE/THBA
CTOMHOCT B APYT BCEOOXBATEH JOXO/, HE ca 0GEKT Ha TecT 3a 00e3IeHKA.

JApy»ecTBOTO HIMa KTacH(bUIMPAHU KATO TAaKMBA NOJO00HU (MHAHCOBM MHCTPYMEHTH.
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Omnucearne

@DUHAHCOB aKTHB CE OTITUCBA KOraTO:

-1IpaBaTa 3a MOJIyyaBaHe Ha NAPUYHHUTE TMOTOLM OT aKTHBA Ca U3TEKIIH; WK

-IpaBara 3a IOoJy4aBaHe Ha MapHYHHU IOTOLM OT aKTHBa ca IPEXBBPICHU WK JIPYy:KECTBOTO € Moel
3a[/LJDKEHMETO Ja IUIaTH HAITBJIHO MOJyYeHUTe MApUYHHU MOTOLH, Oe3 ChIecTBeHa 3a0aBa, KbM TpeTa
CTpaHa 4pe3 CIOpasyMeHHMe 3a NpPEXBBPISAHE; NpU koeTo wiH (a) JpyXecTBOTO € MPexXBHPIMI B
3HQYMTEIHA CTENEH BCUUKU PUCKOBE M IOJI3H OT COOCTBEHOCTTa BBPXY akTuBa; win (6) pykecTBOTO
HHTO € MPEXBBPIINI, HUTO € 3ala3uil B 3HAYMTENTHA CTETIeH BCUYKU PUCKOBE M MOJI3H OT COOCTBEHOCTTA
BBPXY aKTHBA, HO He € 3ala3uil KOHTPOJa BBPXY Hero.

Oobe3uenka
IIpuemanero Ha MC®O 9 mpoMeHHM CUETOBOOHOTO OTYHMTaHe Ha 3arybure OT 0Oe3leHKa 3a
(uHAaHCOBUTE aKTHUBY KaTO 3aMEHH I0IX0/1a Ha Hayucnenute 3aryou Ha MCC 39 ¢ oprenTrpanus B
HO-TOJIsIMa CTENEeH KbM OBJEIIETO MOJENT Ha OYaKBaHUTE KPEOUTHH 3aryOu (OUakBaHHWTE KPEIUTHH
3ary6u). MC®O 9 uzucksa ot J[pyKecTBOTO Jja IPU3HABa MPOBH3HUS 38 OYAKBAHUTE KPEIUTHH 3aryou
32 BCUYKH JBJITOBU MHCTPYMEHTH, KOUTO HE CE€ OTUYMTAT IO CIPaBeIJIMBA CTOMHOCT B MevanbaTa Wi
3aryoara.

OuakBanure KpeAMTHH 3ary0u ce 0OasupaT Ha pasiMkaTa MEXIY TOTOBOPHHUTE MAPHUYHKM IOTOLH,
IBJDKMMH CBIJIACHO YCJIOBHATA HA OTOBOPA, M BCHYKU MMAPHYHH MOTOIM, KOUTO J[py:KECTBOTO OYaKBa
Ja TIOTyYH, TUCKOHTUPaHU ¢ JOOJIDKEHHE IO ITbPBOHAYANHNS e()EeKTUBEH JIMXBEH MPOLEHT.

OuakBaHWTE KpEOUTHU 3aryOu ce NMpU3HABAT Ha [(Ba €Tana. 3a KPEeAUTHH EKCIIO3MIIUH, 32 KOUTO HE €
HAJTMIE 3HAYUTENHO NOBUINEHME HA KPEOWTHUS PUCK OT IMBPBOHAYATHOTO MpPHU3HABAHE, OYAKBAHMTE
KPEJIUTHY 3aryOu ce MpPOBU3HMPAT 3a KPEJUTHU 3aryOu, KOUTO BB3HHUKBAT B PE3YJITAT HAa CHOMTHS IO
HEM3ILIHEHUE, KOUTO Ca Bb3MOXKHH IIpe3 ciienpamure 12 Mecera. 3a KPeIUTHH eKCIIO3UIMH, 38 KOUTO
€ HaIWLIE 3HAYMTEJIHO NOBUIIEHHE HA KPEIUTHUS PUCK OT ITbPBOHAYAIHOTO TPH3HABAHE, MIPOBU3MS 32
3aryba ce HM3MCKBAa IO OTHOLIEHME HAa KPEIAWUTHHTE 3aryOH, OYaKBaHH Mpe3 OCTABAINMs CPOK Ha
€KCIIO3ULMATA, HE3aBUCUMO OT MOMEHTA Ha Bh3HUKBAHE HA HEM3IIBIHEHHETO.

Ilo oTHOLIEHHE Ha B3CMaHMATA, CBbP3aHHU C UHBECTULIMH U APYTHUTE TEKYIIW B3CMaHHAI I[py)KeCTBOTO
npujiara ONpPOCTCH IIOAXOJ 3a U3YUCICHHE Ha OYAaKBAHMTE KPEIUTHH 3ary6y1. Toga O3Ha4yaBa, 4€ HC
npocieasaBa MPpOMEHUTE B KPEAUTHHIA PUCK, & BMECTO TOBA INPHU3HABA IPOBU3MS 3a 33.1"y63. BB3 OCHOBA Ha
OYaKBaAHUTE KPEOUTHU 38.1"}’61/1 3a [ejus CPOK Ha MHCTPYMEHTA KbM BCsIKa OTYCTHA aTa.

ITo oTHOWIEHKE HA MapUTe ¥ ApUYHUTE CPECTBA JIpy:KECTBOTO MpHiara CTaHaapTU3HpaHus (061)
NIOZIXO/I, KATO 3a ONpEe/EsisiHe Ha IapaMETPUTE Ha MOJIEJIa 3a U3UUCIISIBAHE HA OYAKBAHWUTE KPEIUTHH
3aryOu ce W3MoN3Ba KPEIUTHUAT PEHTHHT Ha (PUHAHCOBUTE MHCTHTYLIMH, B KOMTO JIpy’»KeCTBOTO e
BJIOJKHJIO NIAPUYHMTE CU cpeAcTBa. Te3n KpenuTHU peUTHHT U ca TIPUCHISHH OCHOBHO OT CJIEJHUTE
uHeTuTyuu: Moody’s, Standard and Poor’s, Fitch u beirapcka Arenuus 3a Kpenuten pedTumr.

B3 ocHoBa Ha oueHkara Ha J[pysKeCTBOTO He € OTYETEHO CHIIECTBEHO BIMSHUE BEPXY (PUHAHCOBHS My
OTYET Ha NPOMEHUTE B MOJesa 3a 00€31eHKa, Thi KaTo MO-TOJIIMAaTa YacT OT GUHAHCOBHTE aKTHUBH CE
OTYHMTAT IO CHpaBeliMBa CTOMHOCT B NevanbaTa WM 3arybara W W3MCKBaHWATA 32 00e3LIeHKa He Ce
npuiarar 3a Te3u (MHAHCOBU MHCTPyMeHTH. OcBeH ToBa (DHHAHCOBHTE aKTHBU 1O aMOPTU3UPYyeMa
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CTOMHOCT (TEKYLIUTE B3€MaHUs U NIAPUTE U APHIHUTE CPEJICTBA) Ca KPATKOCPOUHH, C TOOPO KPEAUTHO
kauecTBO. ChOTBETHO, OYaKBaHATa KPEIOHUTHA 3aryba 3a TIX € HeChIleCTBEHA.

Jpy>kecTBOTO IpreMa, 4e € HajIuIle HeH3bIHEHHE Ha YCIIOBHATA 3a ajieH GHHAHCOB aKTHEB, KOTaTO
3a0aBSHETO Ha OTOBOPEHUTE MAPUYHU MOTOLM € Haj 90 [HH.

Cnen npuemanero Ha MC®O 9 JlpyxecTBOTO He € MpPU3HAIO NONMBIHHUTETHA OOE3lEeHKa Ha
B3€MaHUATA CH, KAaKTO U 3a MAPUYHHTE CU CPEJCTBA ITOPaI HE3HAYUTEITHUS i pasmep.

MC®O 15 Ilpuxoou om 002060pu ¢ KiueHmu

MC®O 15 3amens MCC 11 Jlorosopu 3a ctpoutencrso, MCC 18 Tlpuxomu ¥ CBBP3aHHTE C TIX
KPMC®O, u ¢ HIKOM OrpaHMYEHH H3KIIOYEHHs Ce INpWiara 1o OTHOLICHHWE Ha BCHYKU IPUXO[IH,
NPOU3THYAILM OT JorosopH ¢ kueHTH. MC®O 15 ppBexaa HOB, MET-CTHIIKOB MOJIEN 32 OTYMTAHE Ha
NPUXOIMTE, MPOU3THUYAIIM OT JOTOBOPU C KJIMEHTH, M M3MCKBA NMPUXOJUTE J1a ce TPU3HABAT B pa3Mep,
KOMTO OTpa3siBa BB3HArPAXKIEHUETO, Ha KOETO MPEINpPHITHETO OYakBa Ja MMa MpaBO B 3aMsiHa Ha
MIPEXBBPJICHUTE Ha KJIMEHTA CTOKHU WJTH YCITYTH.

MC®O 15 usuckBa OT NpeANpPUATHATA Ja YIPAKHAT NPELCHKA, TPU OTYUTAHE HAa BCUYKH YMECTHH (akTh
U 0OCTOATENCTBA, KOraTo NPHUaraT BCSKa €HA CTBIIKA OT MOJeja MO OTHOIIEHHE Ha JOrOBOPUTE C
TEXHUTE KIIMEHTH. B NonbIHEeHye, CTaHIapThT ONpeaess U CYeTOBOJHOTO TPETUPaHe Ha pa3XOIuTe 3a
npuaoOHBaHE Ha IOTOBOP U Pa3XOAHUTE, PSKO CBBP3aHHM C M3ITBIHEHHETO HA JOTOBOPA.

HpyxectsoTo € npueno MC®PO 15 npu U3non3BaHEeTO Ha MOAU(PHIMPAHO PETPOCIIEKTHBHO MpPHUIaraHe
KaToO 3a []aTa Ha MbPBOHAYaIHOTO Npuiarane e npuet 1 asayapu 2018 r. CpriaacHO TO34 METO CTAaHAAPTHT
MOXK€ Ja Ce Npuiiara MM 10 OTHOLIEHHWE Ha BCHUYKU JOTOBOPHM KBM JaTaTa Ha IIbPBOHAYAIHOTO
npujiarade, WIM €aMO KbM JIOTOBOPUTE, KOMTO HE Ca W3IBJIHEHH KbM Ta3H naTa. J[pyKeCTBOTO €
NPENNOoYesIo 1a Npujara CTaHaapTa camMo 1o OTHOLIEHHEe Ha JOTOBOPHUTE, KOMTO HE Ca U3IbJIHEHH KbM |
saHyapu 2018 r.

KymynatuBauaT edexT oT mppBOHaYanHOTO mpwiarane mHa MC®O 15 ce mpu3HaBa KbM jJaTara Ha
IbPBOHAYAIIHOTO IpHJIaraHe Karo KOPeKIMs Ha Ha4aJHOTO CaliIo0 Ha HepasmpeelieHaTa mnedasba.
CpOTBETHO CpaBHHTETHATa HHPOPMALKS HE € MPEU3UYKCIISIBAHA U TPOIBDKABA [a Ce OTYMTA CHITIACHO
MCC 11, MCC 18 u cBwp3anure ¢ Tax KPMC®DO.

ITeponavantoTo npunarane Ha MC®O 15 He 0ka3a CHINECTBEHO BIIMSHUE BHPXY GMHAHCOBUTE OTYETH
Ha J[py’>KeCTBOTO, ThH KaTO YCIIOBMATA 32 NPU3HABAHE Ha MPUXOMIUTE HE CE PA3IMYaBaT ChIIECTBEHO.
HosusT crannapr ce 6a3upa Ha NPUHIIMIIA, Ye IPUXOIUTE Ce IPU3HABAT KOIaTO KOHTPOJIAa BhPXY CTOKATA
WM yCIIyraTta ce IPeXBhPIIM Ha KIIHEHTA. ’

MC®O 2 Illnawane na 6asama na akyuu (Usmenenusn): Knacuuxkauua u ouenaeane na coeaxu ¢
naauwiane Ha 6a3ama HA AKUUU

V3meHeHusTa NpeBWKAAT U3UCKBAHUSA 3a: CYETOBOJHOTO OTYMTaHE Ha e(EKTHTE OT YCJIOBHSATA 3a
YNpaXHIBaHE W HEYNPaKHABAHE BBPXY OLEHABAHETO Ha CHEJIKM C IUlalljaHe Ha 0a3ara Ha akKLuH,
YpeKIaHu C Mapu4YHu CpeACTBa; 3a IUlalllaHe Ha 0a3aTa Ha aKkUMU C BB3MOXKHOCT 3a HETHO OT
3a[/bJDKCHUSATA 32 IaHBK TPH M3TOYHMKA ypEeKIaHe U 32 U3MEHEHHs Ha YCIOBUATA 32 IJ1alllaHe Ha 6a3ata
Ha aKLMH, KOETO MPOMEHS KIacHpUKalMaTa OT CHENKA YpeXIaHa ¢ MAapHYHM CPEICTBA B CHENKa,
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ypeXaaHa upe3 U3/laBaHe Ha MHCTPYMEHTH Ha cOOCTBEHMs KanuTall. Mi3MeHeHHsATa He ca MPHIOKUMH 3a
Hpy>xecTBOTO.

MC®PO 4 3acmpaxosamennu 0ozoeopu (Hsmenenusa): Ilpunazane na MC®OPO 9 @unancoeu
uncmpymenmu ¢ MCPO 4 3acmpaxosamentu 002080pu

IlenTa Ha M13MEHEHUTA € Aa MPEOIOIIEAT HECHOTBETCTBHETO MEK/IY JaTUTE Ha Bik3aHe B cuna Ha MCDO
9 u ouakBaHMs HOB 3acTpaxoBatenieH cTangapT MC®@O 17 3actpaxoBaTenHu TOroBopH. JIpykecTBaTa,
KOMTO M3[aBaT 3aCTPaxOBaTeIHM JIOTOBOPH BCe oule 1me MoraT Aga Be3npuemMar MC®OO 9 na 1 sHyapu
2018 r. C u3smeHeHuUsATa ce BBBEXKAAT [Ba AJITSPHATHBHU MOAXO0/1A - TIOAXO]] 32 BpEMEHHO OCBOOOMKIaBaHe
Y MOAXOJ| Ha IIPUIOKpUBaHe. M3MeHeHusITa He ca IpHIOKUMH 3a J[py>kecTBOTO.

MCC 40 Hneecmuuuonnu umomu (Mzmenenua): Tpaucghepu na uneecmuyuonen umom
H3menenuaTa naBaT pa3sCHEHUS OTHOCHO TpaHCc(epHu OT MM KbM HHBECTHUIIHOHEH UMOT MPH MPOMSIHA B
HaMePEeHHATa Ha PPKOBOJICTBOTO CaMO KOraTo MMa JOKa3aHa IpOMsSHa B W3M03BaHeTo. CaMo mpoMsiHa
B HaMEPEHHUATa Ha PBKOBOACTBOTO HE € JOCTaTh4YHO OOKA3aTEJICTBO 3a NPOMSHA B H3IOJI3BAHETO.
W3meHenusTa He ca NpUIOKUMH 32 J[pyKecTBOTO.

KPMC®O 22 Omyumane Ha cOeNKU U A6AHCOGH NNAWAHUA HO COCTIKU 8 UYHCOECMPAHHA 84 IYyMA
PazsdcHenuero pasriexna BhIIpPOCA 3a ONpPEIeIsIHe Ha aTaTa Ha CHOejiKaTa 3a LEeNIUTe Ha ONpeesIsTHeTO
Ha CIOT BaJIyTHHS KypcC, KOMTO IIe ce U3I0JI3Ba 3a IPeBaTyTHpaHe Ha aKTHBA, MPHX0/ia UITH Pa3sxona mpu
IIbPBOHAYATHOTO MM IIPH3HABAHE, KOETO € CBBP3aHO C OTIHCBAHETO Ha HENIApUYeH aKTHB MK HelapuyeH
NaCHB, NPOM3TUYAIIM OT IUIATEHO WM IIOTy4eHO aBaHCOBO IUIAIAHe 0 CAEJIKA B Uy )KIeCTpaHHA BalyTa.
KPMC®O 22 ne e npuioxumo 3a J[pyxecTBOTO.

T'oouuinu noooodpenua ¢ MC®PO — I[ukwn 2014-2016 z00una

Te3u usmenenus ca cebp3anu ¢ MCC 28 MHBecTHIMM B aCOLMUpPAaHU M CHBMECTHH MPEIANPHATHS -
OLIEHsIBaHE Ha MPENIPUATHETO, B KOETO € HHBECTHPAHO IO CIIPABETHBA CTOMHOCT.

Te He ca mpuIOXKUMU 3a neWHOCTTa Ha J[pyKecTBOTO.

Cmanoapmu, usmenenua u pazacHenus, npuemu om EC, koumo éce owe He ca 61e371u ¢ cuna u He
ce npunazam om nO-paHHa oama

Cnennure HOBM CTaHIApPTH, M3MEHEHMS W DPa3jiCHEHMS KbM ChHIISCTBYBAINM BeYe CTaHAApTH ca
nyOIMKyBaHuU, HO He ca BJIE3/IM B CUJia 3a (HHaHCOBaTa IOIMHA, 3amoysama Ha 1 sayapu 2018 1. u He ca
Ouny MPUIIOKEHH OT MO-paHHa fata ot Jpy»KecTBOoTO:

MC®O 16 Tuzunz

MC®O 16 Bnuza B cuna ot 1 aayapu 2019 r. u samenst MCC 17 Jlusunr, KPMC®O 4 Onpenensine nanu
NaJIeHO criopasyMeHue chabpska mu3uHr, ITKP 15 Oneparusen mmsunr - Ctumysu u [TKP 27 Ouensisane
Ha CBHIBPIKAHUETO Ha ONEepalliM, BKIIOYBAINM NpaBHaTa ¢opma Ha IH3uHI. Haii-chinecTBeHOTO mpH
MC®O 16 € ye u3KCKBa IM3UHTONOTYJATEIUTE 1A OTYMTAT BCHUKH JIM3UHTOBU JIOTOBOPH MO €IUH U ChII]
OamaHcoB MoieN, MOJ00€H Ha CYETOBOJHOTO OTYMTaHe Ha (GMHAHCOBUA NHM3MHT chriacao MCC 17.
CrannapTsT BKIIOYBA [B€ OCBOOOKIAaBaHMA OT NpH3HABAHE 3a JIM3UHTOBHMTE JOTOBOPH - JIM3MHT Ha
aKTHBH C HHCKAa CTOMHOCT U KpaTKocpoudeH Ju3uHr. KBM HayamHata para Ha JIM3MHTA
JIM3UHTOTIONYYaTe/IST NpPU3HaBa 3aJbJDKCHHE 334 U3BBPIIBAHE HA JIU3WHTOBHM IUIAINAHMA U AaKTUB,
Npe/CTaBIsIBall MPaBOTO Ha M3IOJI3BAHE HA OCHOBHMS aKTUB B TEUCHHE Ha CPOKA HA JIM3UHIOBUS
noroBop. JIM3uHronomyyarenuTe Ie ObAaT 3aIb/DKCHH 1a NPU3HABAT OTAENHO PasXo[ 3a JIMXBH II0
JIM3UHTOBOTO 3aIbJUKEHHE M PA3XO0Jl 3 aMOPTHU3aLIUs Ha aKTHBA 32 [IPABOTO Ha IOJI3BaHe.
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Crraacao MC®O 16, cueTOBOIHOTO OTYMTAHE TIPH JHU3HUHIOJATENS TI0 CHIIECTBO OCTAaBa HEMPOMEHEHO
CHpsIMO TOBA, NMPHWJIAraHO KbM JHeImHa aarta ckriacHo MCC 17. JlusuHromaTenure 1ie Mpoab/uKaT aa
KJIaCU(pUIMPAT JTU3UHIOBUTE JOrOBOPH NPH MPUIIAraHETO Ha ChLIUS MPUHIMIT HA KIacU(DHUKAIMS, KaKTO
¢ onpenesien B MCC 17, u 1a mpapsaT pasrpaHMYeHHMe MKy ABAaTa BUA JIM3KMHI: ONEPaTHBEH U
(UHAHCOB JTU3UHT.

Jpy>KeCTBOTO, B KaYECTBOTO CH Ha JIM3MHIONOJyYare]l € CTpaHa II0 JM3MHIOBU B3aUMOOTHOLICHUS IO
OrepaTHBeH JIU3UHT KbM 31.12.2018 r. 1 mopaay ToBa ce 04aKkBa TO3M HOB CTAHIAPT 12 UMa €QEKT BEPXY
HEroBusl (UHAHCOB OTYET.

ITo oTHOWEHNE HAa TU3MHIOBHUTE HOTOBOPH, 10 KOMTO JIPY>KECTBOTO € TM3MHIOATEN, JOKOIKOTO HOBHS
MC®O 16 ne BHaC HOBM NIPOMEHHU B OTUHTAHETO HA JIM3UHIA IIPH JM3UHIOJATENs, He ca OYaKBa TO3U
CTaHAapT na uMa eekT BEpXy ObemuTe GUHAHCOBH OTUETH Ha J[pYyKECTBOTO.

KPMC®O 23 Hecuzypnocm npu mpemupane Ha OGHB UL 6bPXY 00X00a

PazsicHenneTo BiM3a B Cuila 3a FOJHINHHU NEPUO/IH, 3aM0YBalIy Ha WM cien 1 suyapu 2019 r., kato ce
MO3BOJISIBA MTO-PAHHOTO My ITpunara”e. PassicHeHueTo pasriexaa c4eTOBOIHOTO OTYMTAHE Ha NaHBLUTE
BBPXY J0XO0Ja, KOraTo JaHbYHOTO TPETHPAHE € CBEP3aHO C HECUTYPHOCT, KOSITO 3acsira MpPUIaraHeTo Ha
MCC 12. PazsicHeHHETO NMPEIOCTaBs HACOKM OTHOCHO HECUIYPHH JIAHBYHH TPETHPAaHUs MOOTAEHO HIITH
3a€[JHO, NMPOBEPKH OT AAHBYHUTE OPraHH, NMPUIOKHMMSA METOZ 3a OTpa3sBaHe HAa HECUTYPHOCTTA U
CUCTOBOJHO OTYMTAHE Ha NPOMEHHM BBB (aKTUTe U OOCTOATE]CTBaTA. 10 HE € NPUIOKHAMO 3a
Hpy>KeCTBOTO, THiA KATO CHIIKA HE Ce ABABA NaHBYHO-33[B/DKEHO JIMLIE ChINIACHO HOPMATHBHATA ypen6a
B CTpaHara.

MC®O 9 @unancoeu uncmpymenmu: Knacuurayus u ouenasane (Hzmemenus):
Xapaxmepucmuku na npeocpouno no2acAeane ¢ OMPUYAMEIHO KOMREHCUpane

W3MeHenHsATa, KOUTO ca B CHJIa 32 TOAMIIHK NEPHOIM, 3aM0YBaly Ha WK ciex | sHyapu 2019 r., kaTo
Cé MO3BOJIsBa MO-PaHHOTO UM MpuiaraHe, npeanarat npoMsaa B MC®O 9 3a KOHKpeTHH (UHAHCOBH
aKTHUBH, KOWUTO B MPOTUBEH CIydyak OMXa MMajll JOTOBOPHH MAPUYHM IOTOLM, KOMTO Ca eJHHCTBEHO
TUIAllaHMs Ha ITIaBHULA M JIMXBA, HO HE OTrOBApAT Ha yCIIOBHUETO 32 AOIYyCTUMOCT €IMHCTBEHO B PE3YyNITAT
OT HaJIMYMETO Ha XapaKTePUCTUKH Ha TPEICPOYHO MOracsBaHe ¢ OTPULIATENHO KomreHcupane. He ce
OYaKBa TE3U HU3MEHCHHMS [a OK&KAT BIMSAHUE BHPXY (DHMHAHCOBOTO CHCTOSHHME WM PE3YJNTATUTE OT
JerHocTTa Ha JIpy>kecTBOTO.

Cmanoapmu u pazacuenus, usoadenu om CMCC, koumo éce owje ne ca npuemu om EC

PbroBOICTBOTO Ha JIpY:KECTBOTO, CUMTA, Y€ € MOAXOMAIIO A Ce ONOBECTH, Ye CIICAHWTE HOBU WM
PEBU3MpAHK CTaHJAPTH, HOBH Pa3siCHEHMS W TPOMEHH KbM CBIIECCTBYBAIIM CTAHIAPTH, KOMTO KBbM
OTYETHATa JaTa ca Beue u3fajeHu oT ChBeTa 1o MEKIYHApOTHU c4eToBOAHM cTaHmaptu (CMCC), Ho
BCE Ollle He ca 0100peHy 3a npwiarane ot EppomnefickaTa KOMHCHS U ChOTBETHO, HE ca B3ETH TIPEIBH
TpY UrOTBSHETO Ha TO3U (PMHAHCOB OTHYeT. JlaTHTe Ha BIH3aHE B CHJIA e 3aBUCAT OT PELICHHAITA 32
onobpenue 3a npuinarade Ha EBponeiickaTa koMuCHS.

MC®O 17 3acmpaxoeamennu dozo6opu

CraHnapThT BIM3a B CHJIA 3a TOAWINHM IIEPUOIY, 3aTOYBAINM HA WIH cien 1 aayapu 2021 r., kato ce
TIO3BOJISIBA TO-PAHHOTO My NpHaraHe, NPH YCIOBHE Y€ APYKeCTBOTO Npwiara chbimo MCPO 15
IIpuxogu no morosopu ¢ kaveHTH 1 MCOO 9 ®dunancosu HHCTpyMeHTH. CTaHmapThT BCE OLIE HE €
npuet ot EC. Toli He e npunoxum 3a J[pyKecTBOTO.



INEHCHMOHHOOCHUI YPUTEJIHO APYXECTBO ,,TOIUIMHA“ AJ]

I[NOSAACHUTEJHHM ITPUJIOXKEHM S KBM @MHAHCOBUWA OTUET
K'BM 31 JEKEMBPH 2018

B xunsaou nesa oceeH, axo ne e ykazano opyzo

Hsmenenus ¢ MC®O 10 Konconuoupanu ¢punancosu omuemu u MCC 28 Hueecmuuuu 6
acoyuupanu u cvemecmnu npeonpuamua: IIpooarcoéa unu 6HOCKA HA AKMUGU CbC CHMPAHU NO
coenkama UHEECMUMOP U HE2060 ACOUUUPAHO WU Cb8MECMHO npednpusmue

BruszaneTo B cuia Ha TOBa U3MEHEHHUE € OTIIOKEHO 3a HeomnpeaeneHo Bpeme oT BMCC B 3aBHCUMOCT OT
pe3yaTaTUTe OT HErOBHA NMPOYYBATENIEH NIPOEKT, Kacaell OTYUTaHE 10 METOAa Ha COOCTBEHMS KAIIMTAll.
H3smenenusra Bce ome He ca npuety oT EC. Te ca Henpuioxumu 3a feiiHocTTa Ha JIpys:KeCcTBOTO.

MCC 28 Huseecmuuuu ¢ acoyuupanu npeonpuamus (Hzmenenus): [Jonzocpounu yuacmusa 6
acoyuupanu 1 CbéMeCmHu RPeOnpUAmus
Tesu usmenenus pee ome He ca npuety oT EC. Te ca Henpunoxumu 3a aeiiHOCTTa Ha JIpy>KECTBOTO.

MCC 19 [loxoou na naemu nuya (Mzmenenus): Hzmenenua, CokpawjeHus U ypexcoanis Ha niaHa

M3menenusdara ca B cuia 3a FOAMIIHU IEPHOMY, 3aloyBaliy Ha Wik ciaen 1 suayapu 2019 r., kato ce
MO3BOJIsIBA [TO-PAaHHOTO UM Ipuarane. Te Bce owe He ca npuetH ot EC. JIpy»ecTBOTO Iie aHaIu3Kupa |
oleHH e(EeKTUTE OT U3MEHEHHMSTa BBPXY (DHHAHCOBOTO CHCTOSIHME WIIM PE3YITATUTE OT JEHMHOCTTA.

MC®PO 3 Busnec komounayuu (Uzmenenusn): Jedpununyusa 3a 6uznec

W3meHeHuATa ca B CHJIa 3a TOAUIIHHU MEPUOAY, 3alo4Baliy Ha wiu cien 1 sayapu 2020 r., KaTo ce
NO3BOJIsBA IO-PAaHHOTO UM mpuiaraHe. Te Bce omie He ca mpuetn oT EC. Te ca HENPUIOKHUMH 32
IernoctTa Ha [[py»kecTBOTO.

Hsmenenus ¢ MCC 1 Ilpeocmasane na @unancoeu Omuemu u MCC 8 Cuemoeoona Ilonumuxka,
Ilpomenu 6 Cuemogoonume Ilpudnusumennu Ouenxu u Ipewixu: [Jedpununus 3a couecmeenocm
W3menenusaTa ca B CHla 3a TOJUIIHM MEPHOMY, 3amoyBaniyd Ha win cien 1 sayapu 2020 r., xaTo ce
MO3BOJIABA [T0-PAHHOTO UM Ipuiarase. M3amMeHeHusTa pazscHsIBar e MHUALMATA 3a CHIIECTBEHOCT U KaK
TpsibBa na ObJe mpumaraHa T, KaTo NPEAOCTABAT MPAKTHYECKH HACOKHM, KOMTO 10 cera ca OWIu
BxmodyeHd B Apyrd MCOO. M3MmeHeHHsTa CHIIO Taka MOSCHABAT, Y€ CHIIECTBEHOCTTA 3aBUCH OT
€CTECTBOTO M 3HAUYMMOCTTa Ha MH(opManmaTa. Tesuw M3MeHeHus Bce omle He ca mpuerd or EC.
Jpy>KecTBOTO Ille aHAIU3KpPa U OLIEHH €()eKTUTE OT U3MEHEHHUSTA BBPXY (MHAHCOBOTO CHCTOSHHE MU
pes3ynTaTuTe OT AEHHOCTTA.

T'oouminu noooopenua na MC®O Iuxwva 2015-2017
B wwkena 2015-2017 rogumna oT mpoekTa 3a rogMiuHé nogobpenus B MC®O, BMCC my6nukysa
U3MEHEHHsI, KOUTO M€ BIIA3aT B CHJIa 3a FOJUIIHM NEPHOIH, 3allouBaliy Ha Wi cien 1 sayapu 2019 .
Te obxBaImar crieiHUTE CTaHIAPTH:
e MC®O 3 busnec kombunaruu 1 MCOO 11 CrBMECTHH CIOpa3yMeHHs — Pa3siCHEHHUE OTHOCHO
CYETOBOJHOTO OTYMTAHE HA IBP)KAaHU MPEAU TOBA SUIOBE B CHBMECTHM IEHHOCTH;
e MCC 12 [lanpiu BBpXy J0XOJa — pa3siCHEHHE OTHOCHO IOCIEACTBUATA OT INIEJHA TOYKA HA
JaHBLMTE BBPXY NOXOAA OT MUIALaHKsA BbB BPb3Ka ¢ QHMHAHCOBU HHCTPYMEHTH, KIIACH)HULMPaHU
KaTo COOCTBEH KaluTa,
e MCC 23 Pasxomm 1o 3aeMH — pa3iCHEHHE OTHOCHO Pa3sXOJHTE IO 3a€MH, OTTOBApSIIM Ha
YCJIOBHSITA 32 KallUTAJTU3UpPaHe.

TFoguman nonoGpenus 8 MCPO — IMuken 2015-2017 romuna Bce ome He ca npuetd ot EC.
Jpy’KeCTBOTO 1€ aHAIU3MPA U OIEHH e(EeKTUTEe OT H3MEHEHHUATA BHEPXY (DMHAHCOBOTO CHCTOSHHUE MU
pe3yaTaTuTe OT NeHHOCTTA.
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Konuenmyanna pamxa 3a punancoso omuumane

BMCC ny6nuxysa Wsvenenara KoHuenTyanHara pavMka 3a (pHHAHCOBO OTYMTAHE Ha 29 mapt 2018 r.,
KOATO € B CUJIa 32 I'OUIIHM [ICPHONH, 3ar04Baly Ha uiu cien 1 sayapu 2020 r. Konnentyanda pamka
3a MHAHCOBO OTYHTAHE BCE OlLE He e npuera ot EC.

IIpemunaBane koM MC®O 16

IIpe3 2018 r. ppKrOBOACTBOTO Ha JIPyKECTBOTO € U3BBPIIUIIO IPEIBAPUTENHA OL[CHKA Ha edexTa
OT IpuiaraHeTo 3a mbpeu 0T Ha MC®OO 16. Tasu oneHka ce 6asupa Ha HHDOPMALIHS, KOSATO €
HaHa KbM Kpast Ha 2018 r. m Moske na ce mpomenu, ako mpe3 2019 r., koraro mme ce npuiara
MC®O 16, npysxecTBOTO IOy 4N IOMBIHATENHA, PA3yMHA aprymMeHTHpaHa HHPOpMaIus.
HpyxectBoTO mnanupa maa npueme MCPO 16 1o MOIM(HUIMPAHUS PETPOCIIEKTHBEH TOIXOI.
Jpy>(eCTBOTO IIe 3al0YHe Na IPUIIara CTAHAapTa KbM JIOTOBOPH, KOWTO MPEIH TOBA ca OWIN
OIIPENICIIEHN KaTO JIM3UHI IpH Npunaraneto Ha MCC 17 u KPMC®O 4.

JIpy>ecTBOTO e IOom3Ba OCBOOOKNABAHHATA, NPENJIATAHE OT CTaHJapTa 3a JIU3WHIOBH
AOTOBOPH, 33 KOMTO JIM3UHTOBUTE CPOKOBE IIPUKIIFOYBAT B CPOK OT 12 Mecena KbM 1aTaTa Ha
II'PPBOHAYATTHOTO IIPUATIAraHe, U IN3HHIOBUTE JTOTOBOPH, 38 KOUTO OCHOBHUSAT AKTHB € Ha HUCKA
CTOMHOCT.

Otunraiiku daxra, ge J[pyKeCTBOTO Ce SBSBa JH3UHTONATEN TI0 BCUIKH CBOM JecTBaIy KbM
kpas Ha 2018 r. IM3WHTOBH JOTOBODH, CBHP3aHM C IIPHTCIKABAHW MHBECTHUIMOHHY UMOTH H
noxonkoro Hosuss MC®O 16 He Haara 3HAYUTENTHH IPOMEHH B CUETOBOLHOTO TPETHpaHE Ha
TE3M JIOTOBOPH OT TJI€AHA TOYKA HA JIM3HMHTOJATEeNs, NpPENBApUTEIHATA OICHKA Ha
PBKOBOJICTBOTO Ha J[PYECTBOTO €, Ue C H3KIIOYEHHE Ha JOTOBOPHUTE, II0 KOHTO HpyxecTBOTO
© JIMSHHIOMOJIYYaTeNl, HEe CE O4YaKBa CBHINCCTBEH €(EKT OT IBPBOHAYANHOTO HpHIIAraHe Ha
MC®O 16 Bppxy Herosus pUHAHCOB OTUET.

2.3. leficTBamo npeAnpuaATHE

KbM narata Ha U3roTAHe Ha HACTOSIMS (DUHAHCOB OTYET PBKOBOZACTBOTO € HAaNpaBUJIO MpPELEHKa Ha
CTMOCOGHOCTTA Ha MEHCHOHHOTO MpY)KECTBO Ja MPONBIDKA CBOSTA NEMHOCT KaTo JeHcTBaiio
IpeAnpusTHe Ha 0asa Ha HAIMYHATA HH(QOPMALWA 32 MpPeIBUAMMOTO Gbaeme. Crex H3BBPIICHMUS
Tpernen Ha nedHocTTa Ha JIpy>KecTBOTO, PHKOBOACTBOTO CHHTA, He APYXKECTBOTO MMA MOCTATHUHO
(uHAHCOBY pecypcH, 3a [a NPOIBIKH ONePaTHBHATA CH JEHHOCT B GIIH3KO OBaelle U MPOIBIbKaBa Ja
Hpuiiara NpUHUMIA 32 JEHCTBAINO NMPEANPUITHE IPU U3TOTBIHETO HA HACTOSIIMS (dHHAHCOB OTHYeT.
Ocgen ToBa, pEKOBOACTBOTO Che cBOE pemreHue ot 11.02.2019 r. CTapTHpa IpoLENypa Mo yBeIHUeHUe
Ha KalluTalia Ha IPY>KeCTBOTO [0 pasmep Ha 7 500 xu1. neBa, KosATo npeacTon aa 6be onobpena Ha OCA
BBE BPB3Ka C M3UCKYEMUs pasMep Ha COOCTBEHMs! KAMUTal 110 THProBCKOTO 3aKOHOJATENCTEO (YHCTaTa
CTOMHOCT HA UMYIIECTBOTO Ha APYKECTBOTO CHINIACHO Wi, 2474, ait. 2 ot T3 He TpsA6Ba 1a € MO-HKUCKa OT
pasMepa Ha BIMCaHUs KalluTal BbB Bpb3Ka ¢ Wwi. 252 or T3).

2.4. PyHKnHOHATHA BAYTA H BAJIyTAa HA npeacTaBsHe

3a JIpy»ecTBOTO (yHKUMOHANHA BATyTa € HAIMOHANHATA BanyTa Ha Pemybnuka bearapus — nes
("neBa”). OUHAHCOBHUAT OTYET € M3rOTBEH U TPEACTABEH B XMIIANH JIeBa (XHUIL. JIB.).
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2.5. Uy:kgecTpaHHA BAIyTa

Omneparpure B 4y)kecTpaHHa BaTyTa, T.e. ONIEPALMKTE, ICHOMAHUPAHU BbB BalyTa PaslIHYHa OT JIeBa,
KOHTO ¢ QyHKIMOHAIHATA BallyTa Ha J[py»eCTBOTO, C& OTYUTAT MO OOMEHHHS KypC, BAIMACH B IEHS HA
chenkara. BamyTHO-KypcoBHMTEe pa3NUKH, BB3HHKHAIM NPH W3BHPIIBAHETO HA TAKHBA CHCIKH M OT
NpEOLEHKaTa Ha NIAPUYHH aKTHBH M MACUBH, IEHOMUHHUPAHU B 9y)KIECTPaHHA BalyTa, C€ BKJIIOYBAT B
pesyJiTara 3a nepuoa.

ITapyvnKTE aKTUBM M TACUBH, ICHOMHUHMPAHU BHB BayTa, ca OLCHEHH B JIeBa M0 opHLIMATHUS KYPC Ha
BHBbB kakTo ciensa:

Bamyta 31.12.2018 31.12.2017
EUR* 1.95583 1.95583
USD 1.70815 1.63081

* puxcupan xypc 6 cvomsemcmeue cve 3axona 3a bvazapexa Hapoona Banka

2.6. Ilapuunn cpeACTBA H IAPHYHH €KBHBAJIECHTH

3a nenure Ha UHAHCOBHS OTHET, [[py:KECTBOTO OTYUTA KATO NAPHYHH CPECTBA HATHYHU CYMH B
OpoH, a KaTo MapHUYHU SKBUBAJICHTH CyMH T10 Pas3IIAATETHE CMETKH B GAHKH WK TI0 JIETO3UTH.

3a nenuTe Ha OTYeTa 32 NapUYHKSA TIOTOK NAPHYHKTE CPEACTBA BKIIOUBAT IAPUIHM CPEICTBA B Gpoit
U 10 pa3IUIAIaTeIHA CMETKH.

[TapranuTe cpencTBa B JeBa ca OLIEHEHHU 10 HOMHUHAJIHA CTOHHOCT.

IapyanuTe cpecTBa, Neno3upaHy B 6aHKH ca HOCHTENIH Ha KPEIHUTEH PUCK OT KOHTpareHTa (PHCK OT
HEU3MBJIHEHHE). PHCKBT OT KOHTpareHTa MpeJCTaBIsBa BEPOSTHOCTTA HACPENHATA CTPAHA 10
(uHAaHCOBA C/leNKa 1a He M3ITBJIHM CBOUTE JOTOBOPHHM 3a1bJbkeHns. Ilopagu Toea MC®O 9
DUHAHCOBU MHCTPYMEHTH MpPENICBa HEOOXOAMMOCTTA M Te3U (PMHAHCOBM MHCTPYMEHTH a GbIar
0o0eslieHeHH, MaKap J1a ca HOCUTENH Ha Haii-Majko puck 3a JIpysectsato. KBM MocoueHaTa Kkateropus
(pMHAHCOBM aKTHBHM Ce MPHJIara CTaHAAPTH3MPAHNUs (06IL) TOAXOJ, KAaTo 32 OIPEIe/IsIHE Ha
NapamMeTpUTE Ha MOZIeJIa C€ U3M0JI3Ba KPENUTHUAT PEUTHHT Ha (PMHAHCOBUTE MHCTUTYIIUHM, B KOUTO
ApY>KeCTBaTa Ca BJIOXKMIIM IAPUYHUTE CH CPENCTBA. T€31 KPEIUTHH PSHTHHIU Ca PUCHAEHH OCHOBHO
OT CJIEIHUTE WHCTUTYIIUK:

*  Moody’s;

* Standard and Poor’s;
* Fitch;
* bwirapcka Arennms 3a Kpenuren peitunr.

IIpes 2018 r. BbE Bpb3Ka ¢ mpunaraHero Ha MCDO 9 JIpykecTBOTO He € NPHU3HAIIO NTPOBU3HS 3a
obe31IeHKa Ha TTAPUYHUTE CH CPEICTBA TOPAIH HEIHHUS HEe3HAUMTEEH pasmep.

2.7. BaHKOBH AeNO3UTH
baHKOBHTE HEMO3UTH Ce OTUUTAT MO HOMHHAJIHA CTOMHOCT W royaraiara ce ChbIJIacHO JOroBopa

HaTpynaHa JiuxBa KbM JaTaTa Ha OT4eTa. I[py)KeCTBOTO npuijiara METOABT 32 U3UUCIIABAHE HA OYAaKBaHU
KPE€OUTHHU 3ary61/1, OIHCaH Io-rope.
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2.8. ®UHAaHCOBU aKTHBH
DUHAHCOBH AKTHBH — CYE€TOBOIHA MOJHTHKA, NPHIOKAMA ciaex 1 smyapu 2018 r.
C npuemane va MC®O 9 ocHOBHaTa KaTeroprs GMHAHCOBU aKTHBH 3a J[py»KECTBOTO ca:

Dunancosuy aKmusy, OMYUMAHY N0 CHPABeONUBa CIMOUHOCH 8 heyanbama uiu 3azybama (CCII3)

Te3u QuHAHCOBM MHCTPYMEHTH ITBPBOHAYAIHO CE NPU3HABAT W BIOCIENCTBUE CE MPEOLIEHSBAT I10
CTIpaBe/IMBa CTOMHOCT. BCHuku peanusupaHy nedanOu OT ONepauyy, KakTo U MeyaaOu WK 3aryou ot
NOCJIE/IBAINM OLICHKH Ce BKJIOYBAT B OTYETA 3a BCeOOXBAaTHHUSA N0XO0.. IIprxonuTe oT IMXBH ce MpU3HABAT
B mevanbara wid 3arybara, M3NON3BaiKku MeTofa Ha e(EKTHBHHS JIMXBEH MPOLEHT. IIpuxommre oT
JMBMIIEHTH CE NPM3HABAT B Neyasnbara WM 3arybata B MOMEHTA Ha BB3HHMKBAHE HA MPABOTO 34 TAXHOTO
nonyvasane Kvm 31 mexemBpu 2018 ¢unancoBute aktuey, otuntanu no CCII3 BkIroYBaT OBITapeKd
IbpyKaBHU IieHHM KHroKa ¥ akuuu. Kem 31 nexemspu 2017 r. uHaHcoBuTe akTBu, oTartanu o CCII3
oOxBamar ABETe OCHOBHH KaTeropuu GpuHaHcoBY akTuBH 10 MCC 39: gunancosu axmusu, Ovpoicanu 3a
mvp2yéane W ChCTOSIIME Ce OT OBJIrapcKy NBbpXKABHU LICHHU KHWKA, W (DUHAHCOGU AKMUSU, HA
Dpasnonodicenue 3a npooascoa — IPUTEKaBaHU aKLHK OT KalluTaja Ha ,,Marasunu Espona® AT u ,,030K
Huc* AZl. Kem 31 nexemspu 2018 u 2017 [Ipy>kecTBOTO HAMa CHEJTKH C JACPUBATHBHHM (PUHAHCOBH
HMHCTPYMEHTH.

[Toxynku u nponax6a Ha puHAHCOBU aKTHBH, 0T4HTaHK 0 CCII3 ce mpu3HABAT Ha NaTaTa HAa yPEXKIaHe
Ha cAeJKaTa.

ﬂ'bﬂZOGM UHCIMPYMERINY, OMYUMAHYU N0 AMOPMUSUPAHA CIOLIHOCT

Kpenurure u B3emanusrta cpriaacao MCC 39, kouto npu npexnacubukanusra mo MC®O 9 nomagar B
KaTeropusra Ha JIbIroBu MHCTPYMEHTH, OTYMTAaHM 1O aMOPTH3MpaHa CTOWHOCT Ca HeIepHBATHBHU
(rHaHCOBM aKTUBY € GUKCUPAHH MITU OTIPE/IeNIeMH IUTALIAHNSI, KOUTO He Ce KOTHPAT Ha aKTUBEH I1a3ap.
Cren mbpBOHAYANHOTO MM IIPH3HABaHE, KPENUTUTE M B3EMaHMSATA CE OLEHSBAT 10 aMOPTU3HpPAaHA
CTOMHOCT, C HM3IOJI3BAHETO Ha METOJAa Ha €(EeKTHBHUS JIMXBEH NPOLIEHT, HAMAJeHa C NPOBU3MATA 3a
obesuenka. MeTonbT Ha edeKTUBHATA JTHXBa NMPEICTABIISIBA METO 3a ONpEENsHe HAa aMOPTU3HPAHATA
CTOMHOCT Ha (MHAHCOB MHCTPYMEHT U 3a pasnpefiesisiHe Ha NPHXOHa/pasxofia OT HEro 3a OmpeeseH
nepuof ot BpeMe. EQeKTUBHUAT THMXBEH MPOLIEHT € JIMXBATa, KOSTO TOYHO IUCKOHTHPA OYaKBAHUTE
OBlElUM NapuYHU MOCTBIVIEHHA WM TUIalaHus (BKIIOYUTENHO BCUYKM TIOMYYeHH TAKCH M APYTH
Ha/0aBKy UM OTOMBH) 32 OYaKBAHMS SKHBOT Ha (DMHAHCOBMS MHCTPYMEHT MITH, KOTATO € TIOAXOMSAIIO 3
TO-KPAThK MEPHOJ, 10 OanancoBaTa My CTOMHOCT. AMOPTH3ALISTA 110 €()EKTHBHKS TMXBEH MPOILIEHT Ce
BKJIFOYBA BbB ()MHAHCOBUTE NPUXOAH B OTYETA 3a IIPOMEHUTE B HETHUTE aKTHBU HA PA3TONIOKEHHE Ha
ocurypeHure Jmia. 3aryoure ot o6e3leHKa ce IPU3HABAT B OTYETa 32 IPOMEHUTE B HETHUTE aKTHBU HA
PasMoJIOKEHHE Ha OCUTYPEHHTE JIMLA KaTo (UHAHCOBH PA3XO/Iu.

KeMm kpas Ha 2018 r. B Tasu kareropus Jpy>KeCTBOTO OTUMTA CBOUTE TEKYIIH B3EMAHHS.

Obesyenxa na unancosu akmusu. Ouaxeanu kpedumnu 3a2yéu (OK3)

Ilo oTHOIIEHHE HAa TEKYIIUTE CH B3CMaHUSA ,HPY)KGCTBOTO Ipujiara OnpoCTEH NOAX0 3a M3UYUCIICHHUE Ha
OYaKBaHUTE KpPEOUTHH 33['}’61/1. Tora O3Ha4aBa, Y€ HE mpociieasBa NPOMEHUTE B KPEOUTHUA PUCK, a
BMECTO TOBA IMpHU3HaBa IPOBU3MI 3a 3ary6a BB3 OCHOBA Ha OYaKBaHUTEC KPECAUTHU 33Ty6I/I 3a LeJius CpoK
Ha MHCTPYMECHTA KbM BCSIKa OTYETHA JaTa.

ITo oTHOWIEHUE Ha MMapu4HUTE CPEACTBA, I10AX0Ja Ha I[p}/)KeCTBOTO € OIIOBECTEH MO-TOpe.
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PrroBoncTBoTO Ha JIpy»KecTBOTO € mpeleHI10, 4e OK3 HIMAaT CHINECTBEHO BIUSHUE BHPXY GHHAHCOBUS
My OT4eT ¢ mpemuHaBaHeTo KbM MC®@O 9, Thil kaTo mo-roisiMaTa 4acT OT (PMHAHCOBUTE aKTHBU CeE
OTYMTAT IO CIpaBeIMBa CTOMHOCT B Iedandara WM 3ary0ara W M3MCKBaHUATA 3a 00e3leHKa He ce
Opuiarat 3a Te3u (pUHaHCOBHM HMHCTpyMeHTH. OcBeH TOBa (DHMHAHCOBHTE aKTHUBH [0 aMOPTU3MpYyEMa
CTOMHOCT Ca KpaTKOCPO4HH, ¢ 0OpO KpeIUTHO KadecTBOo. CHOTBETHO, OYaKBaHATA KPENUTHA 3aryba 3a
TSX € HEChIIECTBeHA.

pr}i(eCTBOTO IpueMa, 4€ € HaJIMlie HCU3NIBJIHEHHUE Ha YCJIOBMAITA 32 JaiCH (1)I/IHaHCOB aKTHB, KOraTo
3a0aBSHETO Ha JOTOBOPEHUTE IMAapUYHH IIOTOLK € HaL 90 mHu.

3ary6u oT 06e3leHKa Ha (PMHAHCOBH aKTHBH H3MEPEHH 110 aMOPTU3UPaHa CTOMHOCT Ce IPUCTANaT OT
OpyTHara 6aaHCcOBa CTOMHOCT HA AKTHBHTE.

Cnen npuemanero Ha MC®O 9 JIpy:KeCTBOTO He € NpHU3HAN [JONBIHUTEIHA OOe3IeHKAa Ha
B3CMaHMATA CH, KAKTO M Ha MApUYHKUTE CH CPECTBA MOpaJy HE3HAYUTEIHUS i pasmep.

2.9. DUHAHCOBY NACHBH

DyHAHCOBHUTE TACUBH, KOUTO HE Ca ONPE/IeIeHH U IPUIOOHBAHETO MM 32 OTYMTAHE MO CIIPABEIIBA
CTOMHOCT B nedasnbaTa MM 3arybaTa, ce OTUHMTAT II0 aMOPTH3MpaHa CTOMHOCT. IIBpBOHAYAIHO Te ce
IPU3HABAT MO “Ce0eCTOMHOCT”, T.e. CHpaBeUIMBaTa CTOMHOCT HA IOJYYCHHWTE MAPUYHM TIOTOLM IIpH
BB3HMKBAHC Ha [1ACHBa, HAMAJICHH C Pa3xXOOWTe IO CAeNKara. BrociencTBue BCska pasiidka MEXIy
HETHUTE NMapUYHH MOTOLM M OCTAaThYHATa CTOMHOCT Ce NPU3HABa B HETHHS HOXOJI 3a IEPHOA [10 METOAA
Ha e(peKTHBHATA JIUXBA 32 CPOKA Ha MACHBA.

Toproecku u Apyru 3aqbiKeHMs ca (DMHAHCOBM IACHBH, BB3HMUKHAIM OT JMPEKTHO IOJTyYaBaHe Ha
CTOKH, YCIIyTH, Mapu4HH CPEICTBA WM Napu4YHU E€KBUBAICHTH OT JOCTAaBYMIM M Kpemutopu. Cren
IIbPBOHAYATTHOTO NPU3HABAHE KPSUTUTE U THPrOBCKUTE 3abIDKEHUATA, KOUTO ca 6e3 hHKCHpaH Magex
Ce OTYMTAT 110 OLICHEHATa NP NPUIOOUBAHETO UM CTOMHOCT.

Hsma npomsHa B TAXHOTO KIacU(HULMpaHe, OTYMTAHE U OlIEHSBaHe Cliel BiIm3aHe B cuina Ha MCDO 9.

2.10. ImoTH, MAINHHH H CHOPHIKEHUS

HmoTH, MallMHi M CHOPHKEHHS BKIIOYBAT MATEPHAIHHM aKTHBH C TOJIE36H CPOK HA EKCIUIOATALHS
noBeye OT enHa roguHa. CTORHOCTHMAT Npar Ha chinectBeHoctT € 700 e, [I5pBoHaYaHO Ce OTYUTAT 110
[ieHa Ha NPUIOOMBaHe, KOSTO BKIIFOYBA ITOKYITHATA LIEHA, BKIIOYUTETHO MUTATa U HEBB3CTAHOBUMHUTE
JaHbIM BbPXy MOKYINKATa, KAKTO M BCHYKM NPEKU Pa3XOIH 3a NPHUBEKIAHETO HA aKTHBA B PabOTHO
ChCTOSHME 3a NIPeIBUIeHaTa My ynoTpeba.

HOCJIeI[BaH_[I/ITe pa3xoay, CBBp3aHu C OTACIICH UMOT, MalllkiHa, CBOPBIKCHHUE U 06opy;[BaHe, KOHUTO BC€YE
ca NMpu3HaTH, Ce l'IpI/I6aB$IT KbM OajtaHcoBara CyMa Ha aKTHBa, KOrato € BEpPOITHO APY>KECTBOTO [a UMa
HMKOHOMHMHYCCKH TIOJIBM HaA TE3M OT IITbpBOHAYAJIHO OLIEHEHATa CTaHaapTHa e(l)eKTI/IBHOCT Ha
CBhIIECTBYBAIHA aKTHB.

Crenl mbpBOHAYQIHOTO MPH3HABAHE 3a AKTHB BCEKM OT/EeH MMOT, MAIHHA, CHOPHKEHHE HIIH
obopysiBaHe ce OTYMTA IO LIeHa Ha IPUIOGUBaHE, HAMATEHA C BCHUKM HATPYIIAHH aMOPTH3aIMH, KAKTO
Y HaTpyIlaHUTe 3aryOH OT 00e3leHsIBaHe.
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PBKOBOICTBOTO Ha JPY>KECTBOTO MpepasIiexga OalaHcoBaTa CTOMHOCT Ha HMMOTHTE, MAIIMHHTE,
CBOPBXKCHHUSTA ¥ OOOPYIBAHETO M ONpeNeNs TAXHATa BB3CTAHOBUMA CTOMHOCT. B ciydamre, KOraro
OTYETHATa CTOMHOCT Ha aKTHBA € MO-BHCOKa OT OYaKBaHATA MY BBH3CTAHOBMMA CTOMHOCT, aKTHBET CE
obesneHsBa U JIpyKecTBOTO MPH3HABA 3ary0a OT 00e3LeHKA.

HaneH nMoT, MalvHa, ChOPBKEHHE HITH 000pY/BaHEe Ce OTIMCBA OT OTYETA 33 QUHAHCOBOTO CHCTOSHHE
TpH PoA@K0a WM KOraTo aKTHBBT OKOHYATENHO ObIe U3BAJEH OT YIOTpeOa U He Ce 0YaKBAT HUKAKBH
ApYTY UKOHOMIYeCKH 1on3H. [Ipu mponax0a Ha IBNTOTpailHy aKTUBH, pasikKaTa MexIy GanaHcoBaTa
CTOMHOCT M MPOJ@KHATA LIEHA Ha aKTUBA CE OTYUTA KaTo mevanta uim 3ary6a B TEKyIys HepHo/.

HMOTI/ITG, MallMHUTE, CBOPBIKCHUATA U 06opynBaHeTo CC€ aMOPTHU3HUPAT I10 JIUHEHHMSA METO[ MPE3 TEXHUA
IIOJIE3EH CPOK Ha CKCIUIoaTalus. Hznonsear ce CJICIHUTE TOOWIIHH aMOpPTH3aLlMOHHU HOpMH 110
OTACITHUTE I'PYIHA AaKTHUBH.

3a cueTOBOIHM LeH 3a JaHBYHH HeJn
Crpanu 4% 4%
Maiuzy, anapatypa 30% 30%
Komnrotpu 50% 50%
ABTOMOOMIH 25% 25%
Hpyru 15% 15%

HauucrisBaHeTo Ha pasxo/y 3a aMOPTU3ALIS 3a09BA OT JEHS, CIIE]] JIEH, B KOWTO aMOPTH3HPYEMUSAT
aKTHB € BBBEJIEH B ynoTpeoa.

2.11. HemaTepuaTHH AKTHBH

HeMaTepI/IaIIHI/ITe AKTHUBU NPEIACTaBIIABAT JTULICH3WH, IporpaMHu INPOAYKTH M APYTH. H’I:pBOHa'-IaJIHO
HEMaTEPpUATTHUTEC aKTHUBU CE€ OTUHTAT IO Ce6eCTOﬁHOCT, KOSTO BKJIFOYBA IIOKYITHATA II€HA, BKIIFOUYUTEITHO
MUTaTa W HEBB3CTAaHOBUMHUTE IOaHBUH BbpXY IOKYIIKaTa, KaKTO W BCHYKH IIPEKH pasxomu 3a
NPHUBEXKIAHETO HA aKTHUBA B pa6OTHO CBbCTOSHUE 3a IPEABUACHATA MY ynOTpe6a.

HOCHeﬂBaH_II/ITe pa3xoou 3a HEMATEePHUAJICH aKTUB CJIEl HErOBOTO l'IpI/II[O6PIBaHe C€ OTUUTAT KaTo pa3xo[
B MOMCHTa Ha HETOBOTO BB3HHUKBAHE, OCBEH B CIICJHUTE Cliyyau:

° KOraTo HMa BEPOATHOCT pPas3sxOJWTe Ja CIIOMOrHAaT Ha akTHBa Ja réHepupa noBcye 6’[),[16].[(1/1
HMKOHOMMHYECKH IT0JI3U OT IIBPBOHAYAITHO NpEeaBUOCHUTE,
® KOraTo TE3H pa3Xoau MOorar HaJaeXIHO Ja 6T>I[aT OLCHCHH B CHOTHECEHU KbM aKTHBA.

AKo mocoueHure YCJI0BHA Ca U3NBJIHEHU, MOCIICABAIIUTE pasxomu ce L[O6aB$IT KbM cebecTOMHOCTTA Ha
HEMaTEepUalIHHUA aKTUB.

HOCJTCI[BaLLII/ITe pasxonu 1o mnpusHart HEMaTCpUaJICH aKTHUB CE€ OTUUTAT KaTo Pa3xo, ako TE3U pa3xonu
ca HGO6XOHHMH 3a NoaabpKaHe IMMbpBOHAYaIIHO NPpEeaABHACHOTO CTAHOAPTHO ChCTOAHUE HA aKTHUBA.

CJ'IGI[ IIBbPBOHAYAITHOTO IPHU3HABaHE HEMATCPHAIHUAT aKTUB CE€ OTYMUTA IIO C66GCTOﬁHOCT, HamMmaJIeHa C
HaTpynanaTa amMoOpTU3alys U CBCHTYAJIHU HAaTpyNaHU 3211"}/61/1 oT 06C3L[6HKa.

I[py)KCCTBOTO OLICHsBA OAaJIH IMOJIC3HHUAT >KHUBOT Ha HEMATCPHATICH aKTHUB € OrpaHUYEeH WA HEOrpaHHU4YCH
U aKO € OrpaHUYeH, NPOABIDKUTEIHOCTTA HA, HUJIH 6p051 Ha NPOM3BOACTBECHUTE WJIM CXOOHU €IUHHILIY,
ChCTaBJIABAlIM TO3H MOJIE3EH XHUBOT.
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HemaTepuasen akTUB ce pasriexia KaTo UMalll HeOrpaHWYEH T0JI€3€H KUBOT KOraro, Ha 6a3arta Ha
aHaJIM3 Ha ChOTBETHUTE (DAKTOPH, HE CHIIECTBYBA IIPEABUINMO OIPaHUUECHHUE 3a MIEPHO/A, NP3 KOHUTO
Ce OYaKBa aKTHBBT []a FTeHEpUpa HETHU NTAPUYHH MOTOLH 32 J[py>KECTBOTO.

HeMaTepI/IaJIHI/ITe aKTHBH C OrpaHHYCH MOJIE3E€H XKUBOT CE€ aMOPTHU3UPAT, a HEMATCPHATHUTE aKTHBHU C
HCOTPAaHHUYCH IIOJIE3€H JKUBOT HE C€ aMOPTHU3HUPAT.

HeMaTepHaanTe AKTHUBH, KOUTO IIOJJICIKAT Ha aMOPTHU3alriA CE€ aMOPTHU3HpaT I10 JIMHEHHUS METOJ npes
TEXHHA II0JIE3CH CPOK Ha €KCIlIoaTanus. W3nonseart ce CJIEAHUTE TOOUIITHUA aMOPTU3allTMOHHU HOPMH I1O
OTACJIHUTE I'PYIH aKTHUBH:

3a cueToBOOHH HETH 3a JaHbYHH HeJIH
IIporpamHau npogyKTH 50% 50%
Hpyru 15% 15%

Hauncnsasanero Ha pasxoad 3a aMopTH3alMs 3afovBa OT [JeHs, CieaBal] [eHs, B KOMTO
aMOPTH3HPYEMUAT aKTUB € BbBE/ICH B YIOTpebha.

2.12. 3agb/KeHHs KbM NEPCOHAJIA H IPOBH3HH 32 JbJTOCPOYHH JOX01H HA MEPCOHAA

3abJDKEHHs KbM NIEPCOHAT BKITFOUYBAT 3abJDKEHUS Ha J[py KeCTBOTO IO MOBO/ HA MHHAI TPy, TIOTOXKEH
OT HaeTHs MEPCOHAJI, ¥ ChOTBETHUTE OCUTYPUTETHH BHOCKH, KOWTO CE€ M3UCKBAT OT 3aKOHOAATEICTBOTO.
CeriacHo usuckBanusata Ha MCC 19 JToxoau Ha Hae€TH JIMLA e BKITIOYBAT W HAYKCIICHHUTE KpaTKOCPOYHHU
JOXOJIM Ha MepcoHaia ¢ MPOM3XOJ HEIMON3BaHU OTIYCKH Ha MepcoHaja M HauyuCIeHWTe Ha 0a3a Ha
JNEeUCTBALMTE CTABKH 33 OCUI'ypsIBaHE, OCUT'YPUTETHH BHOCKH BbPXY TE€3U JOXO/H.

CernacHo msuckeanusaTa Ha Komexca Ha Tpynma HpennpusTdsTa B CTpaHaTa ca 3adb/DKEHH IIPH
NPEKpaTABaHEe HA TPYAOBUTE NPABOOTHOLIEHHS ChC CITy>KMTEN, KOMTO € TOCTUTHAJ IEHCHOHHA BB3PacT
Ja My M3IUTAlIaT €JHOKpaTHa cyma 3a obe3leTeHHe OT 2 A0 6 paGOTHU 3aIlulaTH B 3aBUCHMOCT OT
TPYIOBHS My CTax B J[pykecTBOTO. [[py»KECTBOTO € M3UUCIIUIO eBEHTYAIHUS Pa3sMeEp Ha 3aIbIDKEHHETO
3a TOBa OOe3lIETEHHE, HO TIOPald HECHINECCTBEHUS My pa3Mep, KAKTO M HHCKATa CpelHa BB3pacT Ha
NepCcoHaa He € HAUMCIIUIIO NIPOBU3HA B HACTOSIIMS TONUINEH (HHAHCOB OTYET.

2.13. IlpoBu3un

IIpoBu3surTe Ca 32b/DKEHUS C HEOTIPE/IENeHa CPOYHOCT Wi cyma. [IpoBH3HHM ce TIPU3HABAT IO IIOBOJ Ha
KOHCTPYKTUBHH M MpPaBHH 3a0bIDKEHMS BB3HUKHAIM B PE3YNTAT HA MUHAIM CBOUTHA, CBHITIACHO
msuckeanuata Ha MCC 37 IIpoBu3um, YCIIOBHU NACHBU M YCIIOBHU AKTUBH.

ITpaBHO 3aab/DKEHME € 3aIBIDKEHHE, KOETO MPOM3/IN3A OT:

®  [0roBop (CrOpe] HErOBUTE M3PHYHHM KJIay3H M 0 OApasoupaHe);
e  3aKOHOZJATEJICTBO; UK

e  JIpyro AeWCTBHE Ha 3aKOHA.

KOHCprKTI/IBHO 3aIBJDKCHUE € 3aIBJDKCHUE, KOCTO MPOU3/IU3a OT JIefCcTBUATA HA HPY)KCCTBOTO, KOoraro:

° Ha OazaTta Ha yCTaHOB€HA TCHIOCHLIMA HA MNPEAXOOHa MNpaKTHKa, HyGHHKyBaHI/I TIOJIMTHKH HJIA
JOCTaTb4YHO CHBLII/I(I)H‘IHO TCKYIIO TBHPOACHHUE ,pr)KeCTBOTO € IIOKa3ajlo Ha APYrd CTpaHH, 4ye €
rOTOBO Ja MpHEME ONPENEIICHU OTTOBOPHOCTH; U
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e  Karo pesynrar JIpy»KeCTBOTO Ch3JaBa y APYTHTE CTPaHH ONpPENETICHO OYaKBaHe, Ye LIE H3IIBIIHU
T€3U OTTOBOPHOCTH.

IIpoBu3us ce mpuU3HaBa TOraBa, KOraTo:

e  JIpy:KeCTBOTO MMa HACTOSIIO 3aJb/KEeHHE (IIPABHO WM KOHCTPYKTHBHO) KaTO PE3yJITAT OT MAHAJIM
CHOUTHS;

®  pMa BEPOATHOCT 3a MOracsBaHe Ha 3abJUKEHUETO Ja ObJe HeOOXOAUM IOTOK PECYPCH, ChIbPIKAIIl
WKOHOMMUYECKU TOJ3H; U

e  MoOxe Ja Oblie HarpaBeHa HaJle)KIHa OlleHKAa Ha CTOMHOCTTA Ha 3aIbJDKCHUETO.

Axo Te3un YCJIOBHA HE Ca UBIIBJIHEHU, NIPOBU3UA HE CE IIPHU3HABA.

ITpoBusuuTe ce MpH3HABAT 110 Hail-no0paTa NPHOIH3UTETHA OLIeHKA Ha PHKOBOICTBOTO Ha J[py»KeCTBOTO
KbEM Kpas Ha OTYETHHS IIEPHOJ 3a Pa3xoauTe, HEOOXOIMMH 3a ypekIaHe Ha HACTOSIIOTO 3aIbIDKEHUE.

IlpusHaTuTe CymMH Ha NPOBU3HMM Ce IPepasriexiaaT KbM BCEKM Kpall Ha OTYETEH MEpPHOd M Ce
IIPEU3YHCIIIBAT C LIeJ 1a ce OTpas3y Hal-mobpaTa TeKyIna OLeHKA.

2.14. Tansnu

Z[py)KeCTBOTO HavucCJIsIBa TEKYINHW JaHBUU CBIIIACHO 6”5J'[1"3.pCKOTO 3aKOHOOATECJICTBO. I[aH’bK’bT BBPXY
nieyanbara ce M3UMCIIsIBa Ha 6asa Ha obiaraemara rneyanda 3a nepuona, onpeneiicHa B CbOTBETCTBUE C
IpaBuJiata, YCTAaHOBEHH OT JAHBYHMUTE BJIACTH, II0 CHUJIaTa Ha KOUTO C€ IuIamaT (B’bSCTaHOBHBaT) JaHBIIH.

JIaHBUHMAT eDEKT, CBbP3aH ChC CACNKH WX APYTH ChOUTHSI, OTYETEHH B OTUYETA 34 BCEOOXBATHHUS 10XO],
ChUIO C€ OTYMTA B OTYETA 3a BCEOOXBATHHSA JOXOJ, M JAaHBYHUAT €(eKT, CBbP3aH ChC CHAEIKH U APYTU
CHOMTHS, OTUYETEHU AUPEKTHO B COOCTBEHUS KAMUTAT, CHILO CE OTHACS JUPEKTHO B COOCTBEHUS KAMUTAI.

3aib/DKEHUATa 10 OTCPOYEHM JaHBLU CE€ OTYUTAT 3a BCUYKHM BPEMEHHH DA3lIUKM, MOMIEKALIM Ha
JaHbYHO OONaraHe, OCBEH B CIIy4aHTe, KOraTo BB3HHKBAT OT IIBPBOHAYAIHOTO OTYMTAHE HA aKTHUB TN
[IACHB TIPH CHENKA, 3a KOATO KbM MOMEHTA Ha CIeJIKaTa He JaBa OTPaKEHWE, HUTO Ha CYETOBOIHATA,
HUTO Ha JaHbYHaTa nedanda (IaHbuHA 3aryoa).

OtcpouennTe OaHBYHM B3E€MaHHA C€ OTYUTAT 3a BCHYKA BPEMEHHM pa3/IMK{, MOJEXKAIIM Ha
NpHCrajiane, 0 CTENEeHTa, 0 KOATO € BEPOATHO Ja MMa HalW4YHa obiaraema redasnba, Cpelry KoaTo aa
Ce W3BBPUIAT CHOTBETHHUTE IMPUCIANAHUS MO OTCPOYEHH HaHBUHM B3eMaHud. ToBa He ce OTHAcs 3a
CITy4auTe, KOTaro Te Bb3HUKBAT OT TbPBOHAYATHOTO OTYUTAHE HA AKTUB HMJIH [TACKB [IPH CENKA, 3 KOSITO
KbM MOMEHTA Ha C/IEJIKaTa He JaBa OTpakeHHe, HUTO Ha CYETOBOJHATA, HUTO HA AaHbuHATa Ieyanda
(maHpUHa 3ary0a).

OTCpO‘-IeHI/I JaHblM CC€ IIPHU3HABAT KaTO MPUXOI HIIM pa3xXxod M C€ BKIIIOYBAT B HETHATa rmeyajba 3a
nepuoa, OCBEH B CIIyYauTe, KOraTo Te3U JaHbIU BE3HUKBAT OT CIAECJIKA WA CT:6I/ITI/I8, OTYCTCHO 3a ChIIMA
HJIM Pa3jIM4YE€H NEPpUOa OUPEKTHO B COOCTBEHHMS KaIlWTal. OTCpO‘IeHI/I JaHBUOW C€ HAYHCIIIBAT B UJIIU
NpucnanaT JUPEKTHO OT cobcTBEHUs KamnuTall, Korato T€31u NaHbUH CE OTHACAT 3a NO3ULMHU, KOUTO Ce
Ha4YrCIIABAT WIIH NIPUCTIANAT NPE3 ChIIUS MJIM pa3InieH Nnepuoa IUPEKTHO B COOCTBEHHS KaIUTAL.

2.15. Ilpennaarenu pasxogu

B rnpenmnarenute pasxomy ce BKJIIOYBAT JOTOBOPEHH U JOKYMEHTUPAHH PasXOfld, IUIATEHH Mpe3
TEKyLIaTa rOIMHA, 4acT OT KOUTO CE& OTHACAT 3a CJIABALIM OTUETHHU NIEPHO.IH (3aCTPaxOBKH, abOHAMEHTH
Y ApYTH).
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2.16. KanuTan u cnennaJdn3npaHu pe3epBH

CobGcTBeHHAT KamuTal Ha JIpy»KecTBOTO OTpa3siBa HOMHHAIHATa CTOMHOCT HA EMUTHPAHUTE aKLUK.
DUHAHCOBHMAT PE3YJITAT BKIFOUBA TEKYIIHS 3a Meproaa GUHAHCOB pe3ysTaT U HaTpyIaHHUTe Medanou u
HETIOKPUTH 3ary0H, ONpEe/IeIeHH OT OTYEeTa 32 BCEOOXBATHHS JOXO/I.

JIpy»>KeCTBOTO, OCBHIIECTBSIBaKM AECHHOCTTA CU MO ympaBieHne Ha DOHIOBETEe 3a NOIBIHUTETHO
NICHCHOHHO OCUTYpsSIBaHE, TapaHTHpa H3IBJIHEHUETO Ha 3aJBJDKEHHATAa KbM OCUTYPEHHTE JIMLA KaTo
dbopmupa crielaTU3upaHy Pe3epBH, CHIIIACHO M3NCKBaHUATA Ha Komekca 3a COIMaHO OcUrypsiBaHe.

PesepB 3a rapadiTHpaHe Ha MUHUMaJIHA JOXOOHOCT:

CwriacHo pasnopenoute Ha Konekca 3a conpanzo ocurypssane (KCO) korato mocturaarara JOX0IHOCT
OT YHHUBepcalleH Wi npodecroHaleH neHcuoHeH GoHn e ¢ Hax 40 Ha cTo Mo-BHCOKa OT cpenHaTta
MOCTUTHATA JOXOMHOCT 33 CHOTBETHHS BHI NMEHCHOHEH (OHI WIM NpPEeBUINAaBa ¢ 3 MPOLIEHTHU IyHKTa
cpenHaTa - KOeTO OT JIBeTe YMClia € IO-TOJIIMO, CPeACTBaTa OT JOXOAHOCTTA Haj TO3U IPOLEHT ce
3aJeNAT 3a pe3eps OoT choTBeTHUs (GoHA. CTOMHOCTTAa Ha pe3epBa He MOXKe J1a HafBHIuaBa 1 Ha cTo OT
CTOMHOCTTa Ha HeTHHWTe akTuBM Ha @oHma. CpencrBata OT TO3M pe3epB CE H3MOJ3BAT, KOraro
MOCTUrHATATa JOXOAHOCT Ha YHHUBEPCATHHUS M NPO(EeCHOHATHIS TEHCHOHEH (POHA € MO rapaHTUPaHUs
MHHUMYM.

JIpy>KeCTBOTO 3aJB/DKUTENTHO Ch3LaBa ChC COOCTBEHH CPEINCTBa pe3epB B IPY:KECTBOTO 3a BCEKHU
yIpaBisiBaH OT Hero (OHA 3a AONBIHUTENHO 3a0b/DKUTENTHO MEHCHOHHO OCHUrypsBaHe. Pe3epBhT ce
Iper34uKrCcisiBa KbM Kpasi Ha BCEKH Mecel], KaTo pa3MephT My He MOXe /1a € ITO-MaTbK OT 1 Ha CTO U Io-
TOJISIM OT 3 Ha CTO OT CTOMHOCTTA HA HETHUTE aKTHBH Ha CHOTBETHUS (OH, HAMAJICHH ChC CPEICTBATA
Ha pe3epBa 1o npeaxoqaus naparpad. To3u pe3eps ce H3MON3Ba, B CIydail ye HOCTUTHATaTa JOXOTHOCT
Ha YHUBEPCAITHUS U NPO(eCHOHATHUS IEHCUOHEH (DOH € IO rapaHTUPaHKs MUHUMYM U CpeICTBaTa OT
@oHpano mnpenxonHus maparpad ca usuepmaHu. B cioywall, ue W OBara pesepBa ce H3YEpIIaT,
JPY’KECTBOTO TIOKPHBA pas3iyKaTa 10 MUHUMAIHATA JOXOJHOCT ChC COOCTBEHH CPE/ICTRA.

IleHCHOHHH pe3EPBH:

CoerinacHo muckeanusta Ha KCO, Jlpy>kecTBOTO 3aesisi NEHCHOHHH PE3epBU C LI M3IUTAlIaHE Ha
MOKU3HEHHW IIEHCHM Ha JIMLATa, NPEKUBENM IO-ABIr0 OT IpeABAPHTEIHUTE AKTIOEPCKH pa3vyeTH.
ITencuoHHUAT pe3eps ce GopMUpa OT COOCTBEHHU CpecTBa Ha JIpy»ecTBOTO U OT CpelcTBa Ha MOYHHATH
ocurypenu nuna ot YII® u JII1®, kouro HIMAT HaCIIe AHULIH.

2.17. Ilpuxonu oT AeifHOCTTA

OcHoBHuTE NpHxoau Ha JIpy>KeCTBOTO IPENCTABISABAT TAKCH U YAPHKKH OT YIIPABJIEHHE HA aKTUBUTE Ha
@OoHIOBETE M Ca ONPEEIEHH ChINIACHO 3aKOHOBUTE U3UCKBAHMS U BHTPEIIHHTE PABIIIA B CHOTBETHUTE
@onpose. [IpuznapaneTo u OTYMTAHETO UM € €3 POMSIHA CllelT Biu3ane B cuia oT 1 ssayapu 2018 r. Ha
MC®O 15.B IlpapunHuka 3a nefiHOCTTa Ha CHOTBeTHHS DOHI ca ONMCAHM BHIA HA TAKCHUTE, TEXHUA
pa3mMep U MOMEHTa, B KOWTO ce yIbpiKarT.

Jpy»KecTBOTO peanusvpa M MPHXOJ OT YIMPaBICHHUETO Ha cOOCTBEH MOPTQET OT PUHAHCOBH aKTHBH,
NpUIOOUTH ChC CPEICTBA OT KamuTana Ha JIpyKecTBOTO.

8]
8}
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2.18. KoMrCcHOHHHA HA OCHTYPHTEHH HOCPETHHIA

3a ochliecTBIBaHE Ha [NEHHOCTTa MO MNONBJIHUTEIHO IEHCHOHHO OcHrypsiBaHe [Ipy»KecTBOTO HMa
CKJIFOYEHH JOrOBOPU 334 OCUTYPUTENIHO MOCPEAHUIECTBO C (PU3NUECKH U IOpUauYecky juua. Pasmepst
Ha KOMHCHOHHOTO BB3HAIPAKACHUE HA BCEKM OCUTYPUTEICH IOCPEOHHK Ce OMNpeAessl ChITIACHO
CKJIFOYEHHs [IOTOBOP 3a OCUIYPUTENIHO HocpedHudecTBO. Te3u pasxomu Jlpy>KecTBOTO OTYMTa U
IIPU3HaBa B MOMEHTA Ha TIXHOTO U3BBPILUBAHE.

2.19. ®pHaHCOBH NPHUXOAH U Pa3xoau

HpI/IXOZ[I/ITC OT JIMXBU W PasxOOUTE 3a JIMXBU 34 BCUYKHU JIMXBOHOCHU HHCTPYMCHTHU CC€ IIPU3HABAT B
pe3yJiTara 3a nepuona rno Meroga Ha e(beKTI/IBHaTa JIUXBa.

Paznukute OT IPOMEHUTE Ha CIIPABEJIMBATa CTOMHOCT HA (PMHAHCOBUTE aKTUBHU IbpP>KaHU 33 THPryBaHe,
KaKTO M pa3lyKaTa MeXAy OTYEeTHaTa CTOMHOCT M NPOAaKHaTa lieHa MPH CHENIKH C TAX, C€ IPU3HABAT
KaTo TeKyLl ()MHAHCOB IPUXOM WIH Pa3XO.

2.20. Paszxoau

Pazxonu ce IpU3HaBaT, KOraTo Bb3HUKHE HaMaJICHUE Ha 6’I>ILGII.II/ITC HKOHOMHYECKH U3Irou, CBbp3aHu C
HaMaJICHUE Ha aKTHUB WK YBEJIHWYCHHUE Ha IIaCUuB, KOCTO MOXE na 6'[),[[6 OLCHCHO HaICXKIHO.
HpI/ISHaBaHCTO Ha pa3xoauTe 3a TEKyLIHd ICpUo[ C€ H3BBpIIBA TOraBa, KOrato C€ Ha4duCIgBaT
CBOTBETCTBAIUTE UM ITPUXOIH.

Korato MKOHOMHYECKHTE M3rOIM C& O4aKBa J1a Bb3HUKHAT Ipe3 HIKOJIKO OTUETHH Mepruoa U Bph3KaTa
Ha pasxoJuTe ¢ NPUXOJUTE MOXe 1a ObJe omnpelesieHa caMO Hal-00INO MM KOCBEHO, Pa3xOIUTe Ce
Npu3HaBaT Ha 6a3ara Ha MPOLEIYPHU 32 CUCTEMATHYHO U PAIIMOHAITHO paslpee/ieHHUE.

Pazxon ce IMprU3HaBa He3a0aBHO B OTYETA 3a BCEOOXBATHUS JOXOMO, KOraTro pasxoabpT HE Ch3aaBa 61>L[ema
HKOHOMHYECKa H3roga HWJIMd KOraro M 0 CTEeIeHTa, OO0 KOITO 6’LI[GH_IaTa HKOHOMHUYCCKa H3roga HE
OTTrOoBapsl Ha HM3HWCKBAaHMATA HUIIH IIPECTAHE Oa OTroBapsd Ha WM3MCKBAHHATA 3a IPU3HABAHE HA aKTHB B
OoT4EeTa 3a CI)I/IHaHCOBOTO CBbCTOSHHE.

Pasxonure ce oTyuTar Ha NpHUHLMIIA Ha TEKYIO HAYHCIIABaHE. OL[GH?[B&T C€ IIO cripaBeajiMBaTa CTOMHOCT
Ha IJIaTCHUTE WIH NPEACTOAIIHA 3a IUIallaHe CYMH.

2.21. Wadopmanus 3a cupaBeNInBa CTOHHOCT

MC®O 13 onpenens crpaBeMBaTa CTOMHOCT KaTo LieHaTa 3a POJak0a Ha aKTHB WJIK 3a IPEXBBPIITHE
Ha [IaCHB MU 00WYakiHa CeNKa MeXTy Ta3apHU YUYaCTHHLIM KbM JIaTaTa Ha OlleHsBaHe Ha OCHOBEH (M
HaW-U3ro/ieH) masap Npu TeKyllu nasapHu ycnosus. CrpaBemiuBara croiiHocT criopen MC®O 13 e
NpOAKHA LICHA, HE3aBUCHMO [IAJIU Ta3K LEHA € HEMOCPECTBEHO JOCTBIIHA MM ONpe/esieHa Ype3 apyr
METOJ 3a OCTOMHOCTSIBAHE.

OHDGI[GJ'I}IHG Ha cOpaBelJIuBa CTOMHOCT, METOOM Ha OCTOMHOCTABAHE

Hsxon oT akTHBUTE ¥ NTaCMBUTE HA Z[py)KCCTBOTO C€ OLICHABAT MO CIIpaBeaJIMBa CTOWHOCT 3a LIEJIUTE Ha
(bI/IHaHCOBOTO OTYMTaHe. 32 TE3U aKTUBH U NaCyuBH, KAKTO M 3a aKTUBUTE U [TACUBUTE, 3@ KOUTO CE€ U3HCKBA
OINOBCCTABAHE Ha OLI€HEHATAa CrIpaBEa/InBa CTOMHOCT I[]I)Y)KGCTBOTO OIIOBCCTsIBA HUBOTO B ﬁepapana Ha
CIIpaBCaAJIMBUTE CTOP’IHOCTH, KbM KOC€TO OLEHKUTE Ha CrpaBeaiuBaTa CTOMHOCT ca KaTeropusrpaHu B
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INEHCUOHHOOCUI'VPUTEJIHO IPYXXECTBO ,,TOIUIUHA® ALl

TMOSACHUTEJIHM ITPUJIOXXEHU S KEM ©@MHAHCOBUS OTYET
KbM 31 IEKEMBPH 2018

B xunaou nesa oceex, axo He e ykazaro 0py2o
LSUIOCTHUSL UM OOXBaT, BCAKO 3HAYMMO NPEXBBPISHE MEXKAY HHBO | W HHBO 2 OT HepapxusiTa Ha
CHIpaBe/TMBUTE CTOMHOCTH U IPUYUHUTE 32 HETO, KAKTO U PAaBHEHHE OT HAYAIHUTE KbM KpalHHUTe canza

3a OLIEHKHUTE MOJICKAIU Ha HUBO 3.

I/Iepapxw{ Ha CIipaBeJIMBa CTOMHOCT

Jpy’ecTBOTO M3MON3BA CllefHATA Hepapxus 3a ONpeleisHe M ONOBECTABAHE Ha CIIpaBe/IIUBaTa
CTOMHOCT:
* Hugo 1 —Ouenka Ha cipaBe TiBa CTOMHOCT, 6a3Mpana TMPEKTHO Ha IIEHOBH KOTHPOBKH HA AKTHBEH
nasap 3a UACHTHYHU aKTUBH WU TTACUBH;
* Hueo 2 — Ouenka Ha CrIpaBe/THBa CTOMHOCT, 6a3upaHa Ha HAGMIOfAEMY TAHHH, pa3M4YHU OT Te3U
B HUBO 1, HO OCHOBaHH AMPEKTHO MM MHAMPEKTHO Ha TAX U ChOTHOCHMHM KbM AKTHBA MM TIACHBA,
* HuBo 3 — Ouenka Ha CTIpaBeUIMBA CTOMHOCT MOCPE/ICTBOM OLEHBYHH TEXHUKH, BKIIOUBAIY AHHHI
34 aKTHBa WM MaCHBa, KOMTO HE Ca OCHOBAHH Ha HaJM4YHA Na3apHa uHdopMauys (HeHabIonaemu
JIaHHH).

B npoueca Ha onpezensHe Ha crpaBeqnIMBaTA CTOMHOCT HA AKTHBHTE M IACHBMTE, HpyxectBoTO
M3MONI3Ba Ta3apHa MH(pOpMaLWs TOKONKOTO TaKaBa ¢ HammdHa. KbaeTo mHpOpManms or HuBo 1 B
HepapxusiTa Ha CIPaBe/JIMBUTE CTOMHOCTA He € HajluuHa, JIpy’KecTBOTO Ipunara MeTOOH 3a
OCTOMHOCTSIBAHE M3ION3BAIIM MAaKCHMAIHO HAOMONAeMH XHUIOTE3M M CBEXIA JIO MUHUMYM
M3TONI3BAHETO Ha HeHAOIOlaeMuTe TakKBa. MeTomuTe 3a OCTOMHOCTSIBAHE, H3MION3BAHM 32 OLICHABAHE
Ha CIIpaBeIIMBaTa CTOMHOCT, C€ MPHUJIATraT IIOCIIENOBATETHO.

Hudopmarys 0THOCHO M3MON3BAHUTE METOIM 3a OCTOMHOCTSIBAHE TIPH OIpENETIIHE Ha CIpaBejiuBaTa
CTOMHOCT Ha ChOTBETHHUTE aKTHUBM U IIaCHBY, € OIIOBecTeHa B Oen. 12 u 15.

Crnennara Tabnuia 06061maBa nHpOpPMaLys 32 aKTHBHTE, IPEICTABEHH 1O CIIpaBelJIMBa CTOHHOCT B
oT4YeTa 3a UHAHCOBOTO CHCTOsIHME KbM 3 1 mexemspr 2018 r. 1 31 JexemBpu 2017 r.:

Banauco- Hugo 1 - Hugo 2 - Hugo 3 -
31.12.2018 Ba KOTHpaHa Texnuka 3a Texnuka 3a
CTOMHOCT ma3apHa meHa OLICHABAaHE - OlIEHsIBAaHE - HEe
Ha0nwonaBanu Ha0JirogaBaHu
Na3apHH HUBA Ma3apHu HUBA
AKTHBH, onlenenn no CCII3 no MC®O 9
DHHAHCOBY aKTUBH, IbPIKaHW 32 ThPryBaHEe
(MCC 39) 2392 2392 i i
DHUHAHCOBY aKTHBU Ha Pa3MOJI0KEHHE 3a
mpomax6a(MCC 39) P 1098 - - 1098
OBIIIO 3490 2392 - 1098
31.12.2017 banauco- Hupo 1 - Hugo 2 - Hugo 3 -
Ba KOTHpaHa TexHuka 3a TexHuka 3a
CTOMHOCT ma3apHa HeHa OLICHSIBAHE - OLEHsIBAHE - He
Hal/roxaBaHu HaOII0IaBaAHU
Na3apHu HUBA a3apHHU HUBA
AKTHBH, onenenn no CCII3
DUHAHCOBH aKTHBY IbPXKAHH 32
TepryBane(MCC 39) 2611 2611 - -
DuUHAHCOBY aKTHBH Ha Pa3ONOKEHHUE 3a
npoxax6a(MCC 39) 1103 - - 1103
(01311(e] 3714 2611 - 1103




TNEHCUOHHOOCHUI' YPUTEJIHO JAPYXECTBO ,, TOIUIMHA® Al

[MOSICHUTEJIHU [TPUJIOXKEHUSI KbM @MHAHCOBMS OTUET
KBM 31 JEKEMBPH 2018
B xunsndu nega ocgeH, ako He e YKa3aHo opy20

ITpe3 2018 1 2017 r. He ca U3BBPIIBAHU NIPEXBBPIIAHUA MEXKTY HUBO | ¥ HUBO 2.

2.22. CpaBHHATeIHA HH(pOpMAaNUs

[MpencraBsiHeTo M KacH(UKALUITa HA CTATUNTE BbB (DMHAHCOBHS OTHET CE 3al1a3BaT IIPE3 PasInYHUTE
OTYETHM IIEPUOIM, 32 JIa Ce OCHTYPH CHIIOCTAaBMMOCT Ha CpaBHUTeNHaTa MHpopMauus. IIpomsana Ha
cpaBHMTeNHaTa MHpOpMaNUs BBB (MHAHCOBHMSA OTYET C€ IPAaBU, aKO € HaJMUIE €IMH OT CIIEIHUTE
¢dakTopu:

e B pesynrar Ha HacTHIIWIA 3HAYUTEIHA IPOMSIHA B XapaKTepa Ha JlelHocTTa Ha JIpy»KeCTBOTO Ml
Ip¥ Tperjiell Ha (HHAHCOBUS OTYET, PHKOBOJCTBOTO OIPEAEH, Y& APYIrO MNpPEACTaBIHE HIIH
Kiacuukanys e OpaaT No-MOoAXOISIIY;

Hanen MC®O u3znckBa MpoOMsiHA B IIPEACTABIHETO;

e Kopekuus Ha rpemka B Ipeax0oAeH NepUOT;

e TIpomsiHa Ha CUETOBOAHATA OJIUTHKA.

ITpu Hamu4ve Ha HIKOHW OT Te3W (aKTOpH, CPABHUTEIHUTE JAHHU 34 BCEKH OT OTYETHHMTE MEPHOIHU CE
NPOMEHSIT, 32 /1a C& MOCTUTHE CHIIOCTAaBIMOCT Ha MHPOpMaLUATA.

2.23. 3HaYHMH NpeNeHKH HA PbKOBOJCTBOTO NPH NPHJIATaHE HA CYETOBOAHATA NOJHTHKA

3HaYNMHTE TPEIEHKA Ha PHKOBOJCTBOTO IPU IPUIATaHETO HA CYCTOBOJHUTE IOIUTHKHM Ha
JIpy’»KecTBOTO, KOUTO OKa3BaT HaM-CHIIECTBEHO BIUSHWE BBPXY (PUHAHCOBHTE OTYETH, Ca
OIIMCaHHU I10-I0Jy.

Ob6e3uenKa Ha 0bA2OMPATIHU MAMEPUATHY AKMUEU

3a 3aryba oT 00e3lleHKa ce MpU3HaBa cyMmara, ¢ KosTo H6ajaHcoBara CTOMHOCT Ha 1aJ€H aKTUB
WM eIMHUTA, TeHepUpalla MapuIHy IIOTOIH, IPEBUINaBa BE3CTaHOBUMATa UM CTOMHOCT. 3a 1a
OTIpeeNTi Bh3CTaHOBUMATa CTOMHOCT, phKOBOICTBOTO Ha JIpy>KECTBOTO H3UUCIISIBA OUaKBAaHUTE
OBIeIy TapUYHU MOTOIM 3a BCsSKa €IUHUIA, FeHEepUpalla IMapAdYHH I[IOTOLIW, W OIPEHeII
ITOTX OIS S TACKOHTOB (haKTOp C IeN1 KATKyIupaHe Ha HacTosIIaTa CTOMHOCT Ha T€3HU HapUIHH
notouu. [Ipy W3uMcnsiBaHe Ha OYaKBaHWTE OBICINU ITAPUYHU IIOTOIM PHKOBOICTBOTO IIPABH
MIPEATOIOXKEHUS OTHOCHO ObnemuTe OpyTHH NedanOou. Te3u IMpenrnoioxKeHus ca CBhP3aHU C
6bentu crOuTHs U oOcTosTeNncTRa. JlelicTBUTETHUTE pe3yaTaTd MoraT Jia ce pa3jindaBar U Jia
HajoXaT 3HAYUTEIHM KOPEKIMHM B aKTUBHUTE Ha JpyXecTBOTO Ipe3 cieaBalaTa OTYeTHA
TOJUHA.

B nmoBeueTo ciydau onpenesHeTO Ha MPIJIOKUMHUS TUCKOHTOB (aKTOp BKIIOYBA M3BHPINBAHE
Ha IOIXOIAIY KOPEKINH Ha MTa3apHUsl pUCK U Ha pUCKOBH (DAKTOPH, KOWTO ca crienuGuIHT 32
OTJICTTHUTE aKTHBH.

Ilonesen ycusom Ha amopmuzupyemu aKmueu

PBKOBOI[CTBOTO IIpepasriiekaa oJEC3HUA )XUBOT HA aMOPTUSUPYEMHUTE aKTHBH B Kpasi Ha BCCKHU
OTUYCTCH IICPHUOI.

Kem 31 mexemBpu 2018 r. ppKOBOACTBOTO OIpeAeNs MONE3HUS KUBOT Ha aKTHBHTE, KOHTO
IIPEACTABIIIBA OYAaKBAaHUAT CPOK Ha MOJ3BaHE Ha aKTUBUTE OT J[pykecTBOTO. JIeHCTBUTETHUAT

o
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IMEHCHMOHHOOCHI YPUTEJIHO APYXXECTBO ,, TOIUIMHA® ALl

ITOSCHUTEJIHU ITPMIJIOKEHHU I KBM OMHAHCOBUS OTUET
K'BM 31 JEKEMBPH 2018

B xunaou neea oceeH, axo He e YyKa3aHo Opyeo

IIOJIE3EH JKMBOT MOXKE J1a CE€ pazfimdaBa OT HallpaBeHaTa OlleHKa MOPai TEXHUIESCKO i MOPATHO
n3zxabdsaBaHe.

Hpoemuﬂ 34 O4aKeéaHu erdumuu 3azy6u 34 Mbp206CKU 636MAHUA, IUZUH206U 63EMAHUA U
aKkmueu no 0020801)”, a Colij0 maKka U npoeU3usa 3a 0663148HK¢1 Ha napu4dHume cpedcmea

IlomuTrKaTa Ha PPKOBOACTBOTO 32 OIPEEIIsIHE U IPU3HABAHE Ha Ta3W IIPOBU3MS € OIUCaHa
II0-TOpe.

3. Ilpuxonm oT ynpaBjieHHe HAa IEHCHOHHH (GOHI0BE

3.1. Ilpuxoan, cCBbP3aHH C yIpaBjleHUe HA Y HHBEpPCAJIeH NeHCHOHEH (POHI:

2018 2017
Takca OT OCUTypUTETHI BHOCKHU 840 753
WHBecTUIIMOHHA Takca 1 008 926
O6mo: 1 848 1679
3.2. Ilpuxoan, cBbp3anu ¢ ynpasiaenne Ha Ilpodecuonasien nencuoHen ¢Gpounu:
2018 2017
Takca OT OCUTypUTETHU BHOCKHA 270 282
VHBECTHIIMOHHA TaKca 375 376
O6mo: 645 658
3.3. Ilpuxoan, cBbp3aHH ¢ ynpasjaenne Ha [loGpoBoJieH nencuoHeH Gpou:
2018 2017
Takca OT OCUTYpUTENHU BHOCKU 38 27
VHBeCTHIIMOHHA TaKca - 51
Bcerpnurensa Takca - 15
Taxkcu 3a IpexBBPIIAHE HA OCUTYPEHU JHLa B apyru 1D 1 2
Oomo: 39 95

3a ynpaenenue Ha aktuBuTe Ha Donyosere 3a 2018 r. JIpy»KecTBOTO MOJNy4aBa TAKCH U YIPHKKH,
perinameHTupanu chriiacHo usuckpanusaTa Ha KCO u onpenenenu B [IpaBriiHULNTE 32 OpraHU3aLUaTa U
neriHocTTa Ha YIIO®, IITI® u AI1d, kakto criensa:

Om Ynueepcannusa u npoecuoOHAIHUA NEHCUOHEH POHO:

® Takca B pasmep Ha 4,0 % OT BCAKa OCHMTypHUTENHa BHOCKA. Takcara He ce yObpKa BBPXY
NPEXBBPJICHN  CPEACTBA OT YHUBEPCAIE€H NEHCHOHEH (OHA, YNpaBiIsBaH OT JIPYyro
NIEHCUOHHOOCHUTYPUTEITHO JPYKECTBO;

® WHBECTHUUMOHHA Takca B pasMep Ha 0.80 % romuimHo BHPXY CTOMHOCTTa HA HETHUTE aKTHBH Ha
¢oHma,B 3aBMCUMOCT OT MEPHOA, MPe3 KOWTO ca GHIIM yNpaBIsBaHU OT APYIKECTBOTO.



IMEHCUOHHOOCHUI YVPUTEJIHO JPYXXECTBO ,,TOIUIMHA® ALl

MOSCHUTEJIHU ITPUJIOXEHMW A KBM @MHAHCOBHS OTHET
KBM 31 JEKEMBPH 2018

B xunaou neea oceeH, ako He e yKasaHo opyeo

Om Donoa 3a O0ONBAHUMEIHO 000POEOIHO REHCUOHHO OCUZYPABAHE:

e EnHOKpaTHa BCTHIIMTENHA TAKCa 32 OTKPUBAHE Ha MHOMBHIyaIHa MapTuaa B pasmep ot 1 mo 10 1B.,
cwriiacHo IlpaBuiiHMKa 3a opraHuzalmsiTa u geliHoctra Ha PoHpa;

e Vapexkka or 05% 1o 4% or Bcska OCHUTypUTENHAa BHOCKAa chIMIacHO I[lpaBuiiHMKa 32
opraHuzanysiTa ¥ feiiHocrra Ha PoHa;

e HBecTuIMOHHA Takca B pasMep Ha 10 % ot moxona, peanuszupaH OT HHBECTUPaHe Ha CPE/ICTBA;

e Takca B pasmep Ha 20 JIB. IpH BCAKO MPEXBBPIISHE Ha CPENCTBA [0 MHAWBUAyaTHATA MApPTUA OT
eauH ¢onp B apyr. TaxcaTa ce 3ariaina OT OCUTYPEHOTO JIMIIE 110 CMETKa Ha ApYyskecTBoTo; OTnana
cien M. Anpun 2018 r. cerimacHo usmenenus 8 KCO.

e Vapexka B pasMep Ha 10 % oT uzrernenara cyma HO He moseue oT 20 JIB. Mpeay HACTHIIBAHE HA
OCUrypHTelNeH ciny4ail. [Ipy HacThIBaHe Ha OCUTYPHTEINICH CITyJal Takca He Ce ABJDKH.

4. Ilpuxoau OT JHXBH

2018 2017
JIuxBu oT puHaHCOBU akTUBH, oTdmTaHu mo CCII3 92 98
92 98
S. Ipyru ¢punascou npuxonn/ (pa3xoau), HETHO
2018 2017
IMpuxonu oT MpoMsHA B CIPaBEAINBATA CTOMHOCT Ha (QUHAHCOBH aKTHBU U
NPUXOIH OT ONEpaIyy ¢ (PUHAHCOBHU aKTHBU 29 79
Pasxomu oT mpoMsAHa B CIpaBeANMBaTa CTOHHOCT HAa (PUHAHCOBU aKTHBH H
pa3xonu Mo omnepanyuy ¢ pUHAHCOBU aKTUBU (117) (51)
Hpyru, HETO (13) (10)
(101) 18
6. OnepaTuBHH pa3xoan
6.1. Pa3zxonu 3a maTepuaan
2018 2017
Pasxomu 3a cny:xeOHM aBTOMOOMNU (TOPHBO, TOIIPEHKKA, TPAHCIOPTHH
pasxonn) 22 23
Pasxomu 3a popMyJIIpH, CBBP3aHU C ASHHOCTTA Ha J[pyKECTBOTO 14 8
Pasxonu 3a IbIroTpaiiHU aKTUBU IIOJ IIpara Ha ChIIECTBEHOCT 11 8
Pazxonu 3a ouc KOHCYMaTHBH 5 4
Pasxomnu 3a pexnaMHM MaTepuaiu 14 16
HApyru 4 2
70 61




TMEHCUOHHOOCUI' YPUTEJIHO APYXECTBO , TOIUIMHA® ALl

TMMOSACHUTEJIHU ITPUJIOXKEHUS KBM @MHAHCOBMA OTHET
KBM 31 JEKEMBPH 2018

B xunsou nega 0cgeH, ako He e YKa3aHo opy20

6.2. Pa3zxonu 3a BLHIIHH YCJIYI'H

Pazxou 32 KOMUCHOHHU Ha OCUTYPHUTEIHHI NOCPETHAIH

Pa3xonu 3a OCUTYpUTEIHM BHOCKU BBPXY BB3HArpaXKICHWsA Ha OCUTYPUTEIHHU
[OCpe THULU

Takcu 6aHKa OIEYUTEN

Pasxonu 3a HaeM Ha MOMeIIeHIs

Pazxomu 32 aboOHaMEHTHH IPOTPaMHU MPOLYKTH

Pa3zxomu 3a KOMyHUKALIMX

Pa3xonu 3a He3aBUCHM (PUHAHCOB ONUT U KOHCYJTallMd M KOHCYNTallul

Pasxomu 3a npernen Ha aktuBuTe Ha [1D

HApyru

2018 2017
245 207
19 17
93 84
88 75
106 104
17 20
110 34
3 96
99 95
780 732

BB3HarpaxaeHHeTo Ha ChBMECTHUTE ONUTOPH 3a He3aBHCUM (prHaHcOB onuT 3a 2018 r. e B pasmep Ha
39 xun. nepa. [Ipe3 rogwHaTa HE ca NPEAOCTABSHH MAHBYHH KOHCYNTAllMM WM OPYTH YCIYTH,
HECBBP3aHH C OIMTAa OT OJUTOPHUTE Ha JPy>KecTBOTO. HacTosIOTO onoBecTsBaHe € B W3MBIHEHHE HA

n3uckpanuaTa Ha wi. 30 ot 3aKoHAa 3a CYUETOBOACTBOTO.

7. Pa3xonu 3a mepcoHasia

KoM 31 mexemepu 2018 r. mepconansT Ha Jpyxecteoto e 68 mymmwm (T, VK, I'J] u wn. 111 ot KT)

(2017 r: 60).

Bo3HarpaxxneHusTa Ha wieHoBeTe Ha Ham3opHus ceBet, Hauwncienu npe3 2018 r. ca Ha o61ma croiftHOCT

232 x.nB.(2017 r.: 242 x. 1B )

Br3HarpaskeHusTa Ha WISHOBETE Ha Y IIPaBUTEIHUS ChBET, HauucyeHu npe3 2018 r. ca Ha ob1ma

croitHOCT 336 x.J1B.(2017 r.: 336 X.)1B.)

B Hauucnenure CyMH Ca BKIIIOYCHHU U IIOJIaraliiTe C€ KOMIICHCHUPYEMH OTITYCKU, KBAETO € IPUIOKUMO.

7.1. Pa3zxoau 3a 3am1aTH

Pasxomnu 3a 3amiatu
Pazxomu 3a BBb3HArpaXXI€HUs 1O HEU3MOJI3BaH! OTITY CKH

7.2. Pa3xonm 3a OCHI'YpOBKH

Pasxonu 3a ocurypurTeIHyd BHOCKHM Ha EpCOHama
Pa3xonu 3a OCHUTYPOBKY IO HEU3MON3BAHHU OTITYCKH

2018 2017
1410 1282
12 5
1422 1287
2018 2017
182 152
2 1
184 153




NEHCUOHHOOCHI' VPHUTEJIHO JAPYXECTBO ,, TOIUIMHA® AT

TNOACHMTEJIHHU ITPUJIOXXEHHM A KBM OUMHAHCOBHMSI OTYET

KBM 31 IEKEMBPH 2018

B xunaou nesa oceeH, ako He e yKa3aHo Opyeo

8. Ipyru pasxoau

TlN'ogumnaa Takca kbM KoMucusra 3a (I)I/IHaHCOB HaI30p

YJeHCKH BHOC KBM B’BJTFapCKa Aconmanus Ha ApY>KE€CTBaTa 3a JOBJIHUTEIHO

IIEHCHOHHO OCHTYpSIBaHEe

Takca OwuToBU OTHIafbUM 3a WHBECTULMOHHHW HKMOTH, IIPUTEXKABAHU OT

DOHIOBETE, YIPaBIABaHU OT JIpY>XECTBOTO
Pasxonu 3a KOMaHIUPOBKHU
Pasxomu 3a JIJII1O
HApyru

9. Cnenuanu3upaHy pe3epBH

9.1. PesepBH 3a rapaHTHpaHe HA MEHAMAJIHA JOXOJHOCT:

Pe3eps 3a rapanTupaHe Ha MUHUMaIHA JOXOTHOCT 3a YIID
Pe3seps 3a rapanTHpaHe Ha MUHUMaHa JOX0THOCT 3a [TI1D

O6uro:

9.2. IlencHoHHH pe3epBH:

2018 2017

243 38

26 16

19 24

1 2

15 14

24 75

328 169
2018 2017
1331 1189
479 461
1810 1650

Crriacno pasnopendurte Ha uin.170, an. 3 ot Konekca 3a couumanso ocurypsisane (KCO) JlpyskecTso,
KOETO YINpap/iiBa YHUBEPCAJEH NEHCHOHEH (OHJ, 3aIb/DKHTENIHO Ch3JaBa MEHCHOHEH pE3epB  OT
MOMEHTa Ha BB3HHMKBAHE Ha OCUTYPHUTENeH CIy4all WIM [pyro HOPMATHBHO OCHOBaHue. KbM
31 nexemepu 2018 B JIpy>kecTBOTO € 3a/ielIeH TakbB pe3eps B pasmep Ha 14 xwi. nie. (2017: 11 xwmn. 1B.).

9.3. IIpoMeHH B ceNHAIH3HPAHHTE Pe3ePBH:

Canpo xum 01.01.2017
H3meHeHne Ha pe3epBUTE 32 MUHUMAJIHA JOXOJHOCT
Canpo kpMm 31.12.2017
M3meHeHHe Ha pe3epBUTE 32 MUHUMAIHA JOXOJHOCT
Canpgo xeMm 31.12.2018

Canpmo xem 01.01.2017
H3meneHue Ha IEHCUOHHUTE PE3ePBH
Canpo kem 31.12.2017
H3MeHeHUe Ha IIEHCHOHHUTE PE3EPBH
Canpgo xkpMm 31.12.2018

Peseps 3a Pezep3a OO0mo pe3epsu
MUHUMATHA MHUHUAMATHA 332 MAHHUMAaJlHa
noxogHocT YII®  moxommoct ITIID JIOXOITHOCT
998 429 1427

191 32 223

1189 461 1650

143 17 160

1332 478 1810

IlencuoHeH pe3epB

YIID

8
3

11

o
J

14
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TMTOSICHUTEJIHU ITPUJTIOXEHU S KBM ®UMHAHCOBUWS OTHET

KBM 31 JEKEMBPH 2018

B xunsaou neea oceeH, ako He e yKa3aHo opyao

10. moTH, MAIIHHHA H CHOPHKEHHAS

Mamunu u KomnrorepHa TpancnoptHu JIpyru akTueBu O6wmo

oGopyaBaHe TEeXHUKA cpencTaa
OtyeTHa cTOHHOCT
01.Anyapn.17 31 48 99 12 190
ITpunoburu 1 - - - 1
31.JlexemBpu.17 32 48 99 12 191
31.lexemBpH.18 32 48 99 12 191
Harpynana amoprusauus
01.5nyapu.17 24 47 59 12 142
Hauucnena 3a ronunara 2 1 15 - 18
31.JexemBpu.17 26 48 74 12 160
Hauncnena 3a rogunaaTta 2 - 15 - 17
31.dexemBpu.18 28 48 89 12 177
HeTtna 0anancoBa cToiiHOCT
KoM 31 mexemBpu 2017 6 - 25 - 31
KoM 31 mexkemBpu 2018 4 - 10 - 14

Hpyru axtusu keM 31 nexemspu 2018 r. 1 2017 r. mpeacTaBisBaT peMOHT Ha HaeT oQuc.
11. HemaTepHa/IHd aKTHBH
Tgsepasin JluneHsuu O6mo
NMPOAYKTH

OT4eTHa CTOMHOCT
01.Suyapu.17 23 241 264
31.Mexemepu.17 23 241 264
31.lexemBpu.18 23 241 264
HaTtpynana amopTusauus
01.AAuyapu.17 18 108 126
Hauucnena 3a ronunara - 3 3
31.lexemBpu.17 18 111 129
Hauncnena 3a rogunara 3 - 3
31.JexemBpu.18 21 111 132
Hetna 6anancoBa croiinoct
Ko™ 31 nexemBpu 2017 5 130 135
Ko™ 31 nexemspu 2018 2 130 132

KoM 31 gexemepu 2018 r. B IMIIEH3MH ca BKIFOYESHU JIMLICH3HH C HEOTPaHWYEH IOJIE3€H JKHUBOT C OTYETHA

CTOMHOCT B pazMep Ha 126 xu. nB. (2017 r.: 126 xui.

12. Herexymu ¢puHaHCOBH aKTHBH, oT9nTann no CCII3

JIB.), KOHTO HE C€ aMOpPTU3Upar.

Ot Havanoro na 2018 r. ¢ npunaranero 3a npse sT Ha MC®O 9, kaTeropusTa QuHancosu axmusu Ha
pasnonodcenue 3a npooaxcoa, ceriacio MCC 39 6e npexiacuduumpana kbM (GHHAHCOBU aKTHBH,



NMEHCHUOHHOOCHI VPUTEJIHO OPYXXECTBO ,, TOIUIMHA® AT

INNOACHUTEJIHU ITPUJIOXEHMSI KBM ®MHAHCOBHA OTUET
KBbM 31 JEKEMBPH 2018

B xunsaou nesa oceen, axo He e ykazaHo opy2o

orumranu o CCII3. Te3u axtuBu kpM 31 mekemepu 2018 r. BKIIOYBAT aKIMK Ha JBE HEITyOIHMUHM
npyxecra: — 618 110 Opost nonMeHHH akiuu ¢ HomuHan 10 JIB. BCsiKa eHa, U3NAJAEHH OT ,MarasuHu
Espona” Al u 67 494 Gpos akumu ¢ HoMuHaI 1 JB. Besika eqHa, usnanenu ot 31 ,,030K Uuc* AJl.
K®m 31 nexemspu 2018 r. nHBecTHLIMSATA B aKIIMK Ha ,,Marasunu Espona” AJl e Ha croitroct 1 038 xun.
7B.. CpiaTa € oT4eTeHa IO CPEeJHO NpeTerjeHara i eHa Ha MpUIOOHBaHE OT APYIKECTBOTO, KOATO
cniopen; [JIpy»KeCTBOTO Hal-TOYHO OTpa3siBa CIpaBeIMBATa CTOMHOCT HA IIEHHHWTE KHWIHW, MOpagd
JIMIICaTa Ha aKTHBCH Ta3ap 3a TAX.

WuBectunusra B akumu uznanesu ot 3/1 ,,030K Uuc* AJl e mociieasalio oleHeHa 10 MEeTO1a Ha HETHATA
OanaHcoBa CTOMHOCT Ha aKTUBMTE M BB3Mu3a Ha 60 xwi. aB (2017: 65 xwius). JIpyKecTBOTO
KnacuduLIupa onpe/iesieHaTa ClpaBeyIiBa CTOHHOCT B HUBO 3, CBIUIACHO HepapXusTa Ha CIIPaBEIJIMBUTE
CTOHHOCTH.

13. Bzemanns oT neHcHOHHHA (POHIOBE

2018 2017
Bsemanusi ot [{oOpoBOJIeH NeHCHOHEH (POHM:
B3emaHus 0T yAPBKKY OT OCUT'yPHUTEITHA BHOCKU 3 2
B3emaHust OT MHBECTHLIIOHHA TaKca - 10
3 12
Bsemanus ot IIpodecuonanes nencuones GoHA:
B3emaHHst OT yAPBXKU OT OCUTYPHUTETHHA BHOCKH 23 31
B3eManus 0T MHBECTUMIIMOHHA TaKca 33 33
56 64
B3emaHusi 0T YHUBepcaJleH NIeHCHOHeH GOoH/
B3emaHus OT yAPBXKU OT OCUTYPHUTEITHHA BHOCKH 64 76
B3eManus 0T MHBECTHIIMOHHA TaKkca 90 85
154 161
O0u10 B3eMaHHs OT NEHCHOHHH (POHIOBE: 213 237

BsemanusaTa oT neHcuoHHM (QOHIOBE MPENCTABISABAT YAbPKAHU B TIEHCHOHHUTE (QOHIOBE U IBIKAMU
Ha JIpy>KecTBOTO TaKCH U YAPBKKU ChriacHO IIpaBriHMKa 3a IeHHOCTTa HA CHOTBETHHS MEHCHOHEH
donm.

14. Ipyru TeKymu B3eMaHUsA

2018 2017

IIpennnateHu pa3sxonn 7 8
JIeTIO3HUTH 110 JOTOBOPH 32 HAeM 5 4
12 12

15. Texymu ¢punancosn akTusu, oraarany no CCII3

Otuuranure B kateropusra Quuancosu axmusu, Ovpocanu 3a muvpzysane cbriacio MCC 39 or
Hadasioro Ha 2018 r. ca mpeknacudumpanu ceriaacio MC®O 9 B kaTeropusta OHHAHCOBH aKTHBH,
oruyutany no CCII3. Tosa e Hali-3HauMMaTa 3a J[pykecTBOTO KaTeropusi (GMHAHCOBM aKTHBH. B Hes ce
BKJIFOYBAT MHBECTHLMUTE B LEHHM KHI)KA, U3/1a/ICHU /WU TapaHTHUPAaHK OT AbPrKaBara.



MNEHCHOHHOOCHI' YPUTEJIHO JPYKECTBO ,,TOIIUIMHA® AL

ITOACHUTEIIHU ITPMIJIOXKEHUSI KBM OUHAHCOBUS OTUET
KBM 31 JEKEMBPH 2018
B xunaou nesa ocser, ako He e ykazano opyeo

HpyxecTBOTO KIacubHUIMpa Te3u (UHAHCOBM AaKTHBH B HHMBO | Ha ifepapxuis Ha CIpaBeIJIMBHUTE
CTOMHOCTH. 3a ONpENeNsAHEeTO Ha crpaseinuBuTe cTokHOocTH Ha [IIK Ha PenyGmuka Beirapus,
Jpy’K€CTBOTO HM3IONI3Ba CPEHA IIeHAa Ha BCSKAa €MHCHS 3a NMPeIXOAHUs pabOTeH NeH Ha BTOPHYHHS
mexaybaHkoB maszap. CpegHata IjeHa Ha eMucus ce (opMHpa Karo CpeJHOAPUTMETHYHA OT LEHHUTE
»KyIyBa” M ,JIpoJiaBa”, 00SBEHHM OT HE MO-MAJIKO OT TPUMA ITbPBUYHU JWIBPH HA IbPIKABHH LEHHH
KHIDKa, OIpeeeHa IO HauuH, mocoueH B IlpaBmiara 3a omeHKka Ha aKTHBUTE W IACHBUTE Ha
MEHCHOHHOOCUTYPUTETHOTO APY/KECTBO M Ha YHPABISIBAHUTE OT HEro (hOHIOBE 3a MOIBIHMTENIHO
MIEHCHUOHHO OCHUTYpsIBaHE.

P®uHAHCOBH AKTHBH, B KOHTO € HHBECTHPAH Pe3ePB 32 rapaHTHPAHe HA MEHHMAJIHA J0XOJHOCT HA
VIId:

Homunanna Copaseaniuea Homuuanuna Crpaeeniuea

CTOMHOCT CTOMHOCT CTOHHOCT cToiiHOCT

Emucust OvpxaBa Ilagex Banyra (B xuwi.JB) (B xu.1B) (B XMJLJIB) (B XHJ1.JIB)
KBbM KBbM KbM KBbM

31.12.2018 31.12.2018  31.12.2017 31.12.2017

BG2040099223 Bbearapus  1.1.2019 EUR 6 6 12 12
BG2040210218 Bbearapms 29.9.2025 EUR 344 464 243 337
BG2040009214 Bemrapus 28.1.2019 BGN 90 92 90 97
BG2040008216 Bbrwmrapms 16.1.2018 BGN - - 89 92
BG2040014214 Brearapus 15.7.2024 BGN 172 210 100 126
BG2030014117 Bbearapms 22.1.2019 BGN 75 76 75 78
BG2040112216 Bemrapms 18.1.2019 BGN 419 429 366 391
BG2040010212 Bwarapums  13.7.2020 BGN 49 54 49 56
Obmo: 1155 1331 1024 1189

DuHAHCOBH AKTHBH, B KONTO € HHBECTHPAH pPe3ePB 34 rapaHTHPane HA MEHAMAJIHA JOXOJHOCT
Ha I ®:

Homunanna Cnpaseanus Homunanna Copasenius

CTOHHOCT  a cTOHHOCT CTOHMHOCT  a CTOHHOCT

Emucus dbpxaBa IMagex Banyra (B XHJ1.JIB) (B XHJ1.JIB) (B XHJ1.JIB) (B XWJI.JIB)
KBbM KBbM KBbM KBbM

31.12.2018 31.12.2018 31.12.2017 31.12.2017

BG2040099223 Boearapus 1.1.2019 EUR 6 6 12 12
BG2040210218 Bemrapus 29.9.2025 EUR 92 124 57 79
BG2040009214 Boarapus 28.1.2019 BGN 90 92 90 97
BG2040008216 Boearapus 16.1.2018 BGN - - 31 31
BG2040014214 Bearapus 15.7.2024 BGN 56 69 48 60
BG2030014117 Bearapus 22.1.2019 BGN 22 22 22 23
BG2040112216 Bearapus 18.1.2019 BGN 142 145 130 139
BG2040010212  Bearapus  13.7.2020 BGN 18 20 18 21

Oo6o: 426 478 408 462

(98]
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TMMOSACHUTEJIHU IMPUJIOXKEHUS] KbM OMHAHCOBUS OTHET
KBM 31 JEKEMBPH 2018

B xunsou nesa 0ceeH, ako He e yKasaHo opy2o

DHHAHCOBY AKTHBH, NPANOOHTH CHC COOCTBEHH CPeACTBA OT KanuTana Ha JIpyxkecTBOTO:

Homuuanua Cnparennmue Homuuanna Chnpaseanns

CTOHHOCT a CTOMHOCT CTOMHOCT a CTOMHOCT

Emucust dvpxaa Ilagex  Baayrta (B XWJI1.J1B) (B Xu1.1B) (B XHJ1.JIB) (B XWJL.JIB)

KbM KbM KbM KbM

31.12.2018 31.12.2018 31.12.2017 31.12.2017
BG2040112216 bearapus 18.1.2019 EUR 7 7 71 76
BG2040014214 Bearapus 15.7.2024 BGN 7 8 88 110
XS1208855889 Bwmrapus 26.3.2027 EUR 313 351 313 361
BG2040210218 Brearapus 29.9.2025 EUR 160 217 297 413
Oo6m10: 487 583 769 960

16. lapuyHn cpefcTBa H NAPHYHH €KBHBAJIEHTH

31.12.2018 31.12.2017

[MTapuanm cpeacTsa B Opoit 12 3
ITapugHu cpeacTBa MO pa3ILIANIATENHUA CMETKH 628 762
ITaprraHu CpencTBa B CPOUHHU ACTIOSUTH 514 361
1154 1126

KoM 31 nexemBpu 2018 r. JIpy>kecTBOTO UMa OTKPUTH CIETHHUTE €THOTOIUIIHHI JISTIO3UTH:

1.neno3wur B pasmep Ha 113 xui. nB. B ,,O0muHCKa 6anka“AJl 1 natara Ha magex—13.06.2019 r.

2.mermo3uT B pazmep Ha 150 xwn. nB. B ,,O0mmHcka Oanka“ AJl MecedeH, maTaTa Ha Mafgex —
25.01.2019 .

3.neno3ut B pasmep Ha 200 xui. nea B ,,Palidaiizentank (benrapus)“ EAJl v naTata Ha naaex
—27.06.2019 r.

4.neno3ut B pazmep Ha 51 xun. iB. B ,,;Opobank beirapus“A/Jl u natata Ha magex — 31.08.2019

KeM 31 nexemspu 2017 r. JIpy>KeCTBOTO MMa OTKPHUTH CIISAHUTE €IHOTOIMIIHY JETIO3HTH:

1.neno3ur B pazmep Ha 113 xui. nB. B,,O0muHcKa 6anka“ AJl v nataTta Ha majgex — 13.06.2018r..
2.71eno3MT B pasmep Ha 198 xui. nesa B ,,Paiidaiizentank (benrapus)“ EAJl v naTata Ha mauex
—27.06.2018 r.

3.neno3ur B pazmep Ha 50 xun. jB. B ,,JOpobank Benarapus® AJl u natara Ha nagex —31.08.2018

I1pe3 2018 r. [Ipy>KeCTBOTO He € IPU3HANO IPOBU3MS 3a 00E3LICHKA Ha TAPHIHHUTE CH CPENCTBA, OPaIH
HEHHUA He3HAYUTENEH pa3Mmep.

17. Kanutan

KoM 31 nexemBpu 2018 r. u 2017 r. akuHOHEPHUAT KalUTal Ha Jpy»KecTBOTO € M3IIJI0 BHECEH U €
pasnpezelieH B TOMMEHHH aKI|H ¢ TIPaBO Ha Ii1ac KaKTo CIICABA:

31.12.2018 31.12.2017
Bpoii akuu 5495 5495
Hommunan Ha enHa akiys B JieBa 1000 1 000

PETUCTPUPAH KAIIUTAJI 5 495 000 5 495 000

[99)
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TNEHCHMOHHOOCHI YPUTEJIHO APYXECTBO ,, TOIUIMHA® ALl

TMMOACHUTEIIHU ITPMIJIOKEHW A KBM ©OMHAHCOBUS OTUET
KBbM 31 JEKEMBPH 2018

B xunsou neea ocgen, ako He e YyKa3aHo opy2o

KoM 31 nexemBpu 2018 r. 1 2017 r. akuponepHaTa CTpyKTypa Ha J[py>XKecTBOTO € KakTo clie/iBa:

AKuuoHEp 31.12.2018 % 31.12.2017 %
,»EJI EM UMITEKC” EOO/] 2575 46.86 2575 46.86
~-DPUKEJI” EA]JT 500 9.1 500 9.1
»~MWUHA CTAHAHIU ” AL 277 5.04 277 5.04
»CTUMEPT™ AL 250 4.55 250 4.55
L-IIPUBOP MHBECT” EOOJ], 250 4.55 250 4.55
,» 1 OIITIO®UKAILIMA BYPI'AC” EA] 533 9.7 533 9.7
» 1 OIITIO®UKAILIMA BPALIA” EALT 533 9.7 533 9.7
~ATOMEHEPT'OPEMOHT” EAL 522 9.5 522 9.5
»O3K 3ACTPAXOBAHE” ALl 55 1 55 1
OBIIO AKLIMN 5495 100 5495 100

IIpe3 2018 r. HsiMa MpoOMsiHA B AaKLIMOHEPHATA CTPYKTYpa Ha APYKECTBOTO, KAKTO U B pa3Mepa Ha HeroOBHsI

perucTpupaH KanuTall.

18. 3apbipKeHAS KBM HepcoHAaa

3anbKeHUs KbM nepCcoHal, B T.4.

3a HEU3NOJI36AHU OMNYCKU

3aZI'bJ'I>KeHI/I}I KbM COLIMATHO OCUTYPsABAHE, B T.4.
3a HEU3NOJI36AHU OMNYCKU

19. THProBeKH 3aAbILKEHHAS

3aabDKeHUS KbM JOCTaBUHIIHA

20. /IaHbYHH 32ABKEHHS

I[aH’bK B’bpxy JOXOOUTE Ha (I)I/ISI/I‘ISCKI/ITG Jidua
Hpyru

21. JIpyra 3aqbioKeHAst

Hpyru

31.12.2018 31.12.2017
159 123
39 27
40 28
8 5
199 151
31.12.2018 31.12.2017
62 89
62 89
31.12.2018 31.12.2017
13 10
3 2
16 12
31.12.2018 31.12.2017
6 6
6 6
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TOACHUTEJIHHU ITPUJIOXEHHMA KBM @UHAHCOBUS OTUET
KBM 31 JZEKEMBPH 2018

B xunsou neea oceeH, axo He e yKazano opy2o

22. OTcpoyeHH JaHbYHU AKTHBH H PA3XOIH 32 JAHLIH

ITopany oTuuTaHeTo Ha NanbuHU 3aryou 3a 2018 r. JIpyKecTBOTO HE OTYMTA TEKYII Pa3xo/ 3a NaHbBK.
Jpy’kecTBOTO He MpH3HAaBa OTCPOUYEH JaHBYEH aKTUB BHB BPB3Ka C JaHBYHA 3aryba mMmojpiexaina Ha
IPHCIIalaHe, MOpaay HECUTYPHOCT IO OTHOILICHHE Ha peaslu3upaHeTo Ha Obery obaaraeMu nevainou,
KOMTO Ja MO3BOJIAT OINOJI30TBOPSBaHE HA JaHBYHHS KPEIHT.

23. CBbp3aHH JIMOA H CAEJIKH ChC CBbP3aHH JINNA
JInnata ce cuMTaT 3a CBBP3aHHU, aKO €JHa OT CTPAaHHUTE MMa BB3MOXKHOCT Jla YIPaKHABA KOHTPOJ WM

SHAYUTCIIHO BIIMAHUE BBPXY Jpyrara IIpyu BSUMaHECTO Ha (I)I/IHaHCOBI/I HJIX ONIE€PATUBHU PEIICHUSA, WA Ca
NOCTaBCHU NMOA CHbBMECTEH KOHTPOJI OT CTPpaHa Ha TPETO JIUIIC.

JIpy»KeCTBOTO CUMTa 3a CBBP3aHU JIMLA: YHUBEpcasleH NeHcHoHeH (oHn ,,Tormuna”, [Ipodecuonanen
neHcuoHeH ¢oun ,,Tormuna” u Jlobpososien nencuoneH doux ,, Tomumna”, ,,Enxn Em Ummexe” EOOJT u
OCTaHaJIUTe aKLUOHEPH, KAKTO M WICHOBETEe Ha PHKOBOJICTBOTO U CBBP3AHUTE C TSIX JPYIKECTBA.

banaHcHTe 10 CAETIKU CHC CBHP3aHU JIMIA U CHOTBETHHUTE Pa3XOaH U NpUXoau kKbM 31 nekemspu 2018 u
2017 ca, KakTO ciejBa:

CrenxkH U canna Cebp3ano nuue 2018 2017

HpI/D(OJII/I OT TaKCH 3a YIIPaBJICHHUE Ha

NeHCHOHHUTE (POHIOBE VII® ,, Torwaa” 1848 1679
II1® ,, Tormnuna” 645 658
JI® | Torummaa” 39 93

Pasxomu 3a JI1O AI1® ,, Tormna” 15 14
»J1a3€pHU ¥ ONTHYHU

Pa3xoau 3a HaeM Ha IMOMEIEHMS TexHonoruu™ AJl 32 29

B3emaHus oT neHCUOHHUTE Q)OHHOBG,

yIIpaBJIsiBaHU OT JIpy>KeCTBOTO VII® ,, TormHa” 154 161
IO ,, Tormaa” 56 64
JII® , TormmHa” 3 12

Brb3narpaxnenusara Ha uneHoeTe Ha HansopHus ceeet, Haumcnenu npes 2018, ca Ha o6ma cToHOCT
232 xun. nB. (2017: 242 xun. nB.). Be3HarpaxneHusTa Ha UYICHOBETE Ha YTIPABUTETHMS ChBET,
Hauucnenu nipes 2018 ca na obma croinocT 336 xumin. nB. (2017: 336 xwmu. 18.). KbM Kpas Ha roguHata
3aIBJDKCHHUATA 10 Havuc/ieHd Be3Harpaxkaenus Ha HC u VC ca B pasmep Ha 49 xui.jieBa.

24. YupasJieHHe HA PHCKA

Jpy’KECTBOTO € M3JIOXKEHO HA CIIEJHUTE BUIOBE PYCK IPU ONEPALMATE CH ¢ ((MHAHCOBH HHCTPYMEHTH:
KPEIUTEH PUCK, Na3apeH PHCK, JTUKBUJIEH PUCK, OJIMTUYECKU PHCK, PETYJIaTOPEH PHUCK. YTIPaBIEHUETO
Ha PUCKa Ha NOPT(eina OT HHBECTULMM Ce U3BBPIIBA CHIIIACHO [IPABUJIATa 3a YIIPABJIEHHUe HA PUCKA U
M3KCKBAHMATA HA IEHCUOHHOTO 3aKOHOJIATENICTBRO.



NEHCUOHHOOCHI'YPUTEJIHO JPYXECTBO ,, TOIUIMHA® ALY

MOSACHUTEJHHU MIPUJIOXXEHHWS KBM OUMHAHCOBUA OTUET
KBM 31 JEKEMBPU 2018

B xunaou neea 0ceeH, ako He e yKa3aHo opyeo

24.1. KpennteH puck

KpenuTHHAT pUCK IIpeACTaB/IsiBa BEPOATHOCTTA OT 3aryda IMopajgu HeBB3MOXKHOCT Ha KOHTpAreHTa 1a
MOCPEIIIHE 3ab/UKEHHUATA CH B CPOK. KpeMTHHAT pHCK € CBBp3aH OCHOBHO ¢ mopTdeiia oT obauramu
1 nenosutd Ha Jlpyskectoro. IIO]] ,, Tonnuua™ A/l M3mon3Ba BRHIIHK M3TOYHHIK Ha HHGOpMALUS 3a
OLIEHKAa Ha TO3U PHCK - OCHOBHO ME&XIyHApOIHO Npu3HaTH kpenutHu areHnwd (Moody’s, S&P, Fitch
Ratings, BAKP).

Jbnrosute NeHHU KHIKa npencrtabisBar 51,50 % ot akrtuBute Ha Jpy)kecTBOTO Wi 2 392 Xuil. 1B.,
KaTo BCUUKHUTE ca emutupanu ot P.beiarapus LK.

Wusectuumure B JIK xbM 31 nexemspu 2018r. o eMHUTEHT U KpeJUTEH PEUTHHT.

Kon Ha emucusita ITapex Ha . " Peiitunrosa

Emutent CroiiHocT  PeiiTHHT
(ISIN) eMUCHSTA areHums
BG2040099223 Peny6nuka bparapus 1.01.2019 12 BBB- S&P
BG2040112216 Peny6nuka benrapus 18.01.2019 580 BBB- S&P
BG2030014117 Pemy6nuxa bearapus 22.01.2019 98 BBB- S&P
BG2040009214 Pemry6nuka Bearapus 28.01.2019 184 BBB- S&P
BG2040010212 Peny0muka beirapus 13.07.2020 74 BBB- S&P
BG2040014214 Perry6nuka Bearapus 15.07.2024 288 BBB- S&P
BG2040210218 Pernry6nuka Bearapus 29.09.2025 805 BBB- S&P
XS1208855889 Peny6muka beirapus 26.03.2027 351 BBB- S&P
O61o: 2392

Husectunmure Ha Jpyxectsoro B 6barapcku JLK ca u3noskeHH Ha KpeaMTHUS PHUCK Ha PemyGinuka
Bbarapus, u 3a TAX UMIUTMLMTHO e MpHJIara KpequTHUs peituHr Ha Pemy6nuka Beirapus. Kpequrauar
peiTunr Ha Pery6Onuka Bearapus e Ha ,,MHBecTHIIMOHHO HIBO BBB+ criopen S&P. TTpu npunaranero
Ha CHMYJIALIMOHEH CLUEHAPUH, NPHU KOMTO MKOHOMMYECKUTE MokazaTenu Ha PermyOnwka Beirapus karo
Oromkeren nepuumt, pecT Ha bBII, chotHOmeHne near/BBII, pasmep Ha IbpKaBHHMA OBIT M Ap. CE
BJIOLLAT, CE€ NMPOrHo3Hupa cnaf o61mo Ha nHBecTHLMKTe B brirapcku UK ¢ 5%, cTOMHOCTTA HA aKTUBUTE
6u namansana ¢ 120 xun. nesa i 2.58% ot obiure akTrBHUTe Ha JIPy>KECTBOTO.

Bankosure nenosutu Ha JIpy:KecTBOTO ca ChC CPOK Ha manex 10 |1 roguHa. M360psT Ha GaHkaTa 3a
JeTo3MpaHe ce M3BBPIIBA, KATO NPEABAPUTENHO C& M3BBPIIBA aHATIHM3 Ha (PMHAHCOBOTO CHCTOSHHE Ha
Gankute Ha 6aza mybnukysanute or BHB oruetn u kpenutau peditunry. IlepromudHo ce clieny 3a
¢uHaHCOBOTO cheTOsHME Ha OaHkuTe Ha 6a3a myGiukyBanuTe or BHB oTuern, kakTo M 3a mpoMsHa B
KPeOUTHUTE UM PEUTHHIH.

Henosutu keM 31 nexemBpu 2018 1o GaHKM U KPEOUTHU PEHTHHIH:

Bbanka Iage:xx  CroiiHoct  PeiiTuHr  PeiiTHHIroBa areHuus
,ObmuHcka 6anka“ AJl 06/2019 263 Ba3 Moody’s
,»Palipaizen6ank (benrapus)“ EAJL 06/2019 200 BBB Fitch
,JOpob6ank Brarapus“ AJ] 08/2019 51 BBB- BAKP
Ob1uo: 514

HOJ *Tonnmna” Al uma paskputu cMeTkH B crnequute 6anku: Th “HuBect6ank” AJl, ¢ KpeauTeH
peiturr B- or BAKP, Paiidaiisen6anx (bearapus) EAJT ¢ kpemuten pedituar BBB ot Fitch |,
»fOpobank bearapus“ AJl ¢ kpenuren pefituar BBB- or BAKP u Th “O6muncka banka”AJl ¢ kpeauTeH
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INOACHMTEJIHU ITPUJIOXKEHM S KBM @MHAHCOBUS OTUET
K'BbM 31 JEKEMBPH 2018

B xunaou nesa oceeH, ako He e ykazaHo opyzo

~ 2
peditunr Ba3 ot Moody’s. Ilpu TAX ce chXpaHsBaT MapuuHHUTE CPeaCcTBa Ha J[py»KeCTBOTO, 38 KOMTO
CBHUIO Taka ChINECTBYBa KpeauTeH puck. Ha 6aza ordyerwmre nmyOnmkysanu or BHB m moxnamgure Ha

peﬁTI/IHF OBUTE arcHIUMH 3a Te3u OaHKU ce CJIeau 3a (bPIHaHCOBOTO UM CBCTOAHHE.

KosmmgecTBeHO OMOBECTABAHE IO BHIOBC (bHHaHCOBI/I AKTUBU U KPECOAUTCH peﬁTHHri

DUHAHCOB aAKTHB BBB BBB- BB- B- Oo6uro
ALK - 2392 - - 2392
Jlemo3utu 200 51 263 - 514
PaznnamarerHu cMeTKH 6 106 114 402 628
0610 206 2549 377 402 3534

Hznaranero Ha JIpy>keCTBOTO Ha KPeAUTEH PUCK € OTPaHHYCHO [0 pa3Mepa Ha GanaHcoBaTa CTOMHOCT
Ha cJeJHUTe (UHAHCOBH aKTHBH:

®HUHAHCOB aKTUB banancosa MakcumainieH Bbanancopa MakcumalieH pucK
CTOMHOCT pHUCK CTOHHOCT
31.12.2018 31.12.2017
PasnnamaTeay cMETKH 628 628 762 762
Biemanus 225 225 249 249
Jemo3utu 514 514 361 361
ALK 2392 2392 2611 2611

JIpy>XeCcTBOTO HE € M3MOJNI3BAJIO IePHUBATHBH 32 YIIPABICHHE HA KPEAUTHHS PHUCK.
24.2. I1azapeH puck

OCHOBHMTE KOMIIOHEHTH Ha Na3apHUs PACK Ca TUXBEHHUST PHCK, BAIYTHHUAT PUCK M LEHOBUAT PHUCK.
JIMXBEHHMAT PUCK € DHCKHT OT HaMalsiBaHe HAa CTOMHOCTTa HAa WHBECTHIMATA B €IWH (DUHAHCOB
UHCTPYMEHT MOPa¥ M3MEHEHUE Ha HMBOTO Ha JIMXBEHUs MPOLEHT BIUSICH] BEPXY CTOMHOCTTA HA TO3H
MHCTPYMEHT. TO3M PHCK € ¢ royiiMa TEKeCT B MHBECTULIMOHHUS mopTdeiin Ha J[py:KecTBOTO, TIOpanu
¢akra, ye 51.24 % OT aKTHBMTE ca B JIMXBOHOCHH MIBJITOBH LEHHM KHWKA ¢ (DUKCHPAH KYTIOH.
TIOX ,,Toruna” Al ynpasnisBa TO3H PUCK Ype3 HAONIOAEHHE Ha JIOpAlUsTa Ha TOPTHEHIHO HUBO U Ha
HHMBO (PMHAHCOB MHCTPYMEHT. [IpH €BEeHTYaIHO MOBHINIEHHE Ha JIMXBEHUTE HUBA cbe 100 6a3ucHM TOUKY,
HEraTHBHUAT pe3ynrtar 3a JlpyxkectBoto Om Own 71 xumi. jeBa mad 1.53 % oOT obOIiuTe akTUBU Ha
Hpy>xecTBOTO.

Cnenpaimara Tabnuiia npeicTaBs IyBCTBUTEITHOCTTA Ha (PHAHCOBUTE AKTUBY M TIACHBH Ha JIPy>KeCTBOTO
KbM MPOMEHHM B JIMXBEHUTE NMPOLICHTH KbM 31 nexemepu 2018 :

C
31.12.2018 BesnuxBenu e n.naBaom duxcupan O6wo
JuxeeH % 5

JuxseH %
Herekyniu akTUBH
®uHaHCcOBY akTHBH, oTyuTany o CCII3 1098 - - 1098
Hetexkymu nacuBu - - - -
Hsnarane Ha NBITOCPOYEH PHCK 1098 - - 1098
Texkymiu akTUBH
B3eMaHUs OT IEeHCHOHHUTE (OHIOBE 213 - - 213
Jpyru TeKyni B3eMaHus 12 - - 12
®duHaHCcOBY akTHBH, oTumranu no CCII3 - - 2392 2392
ITapuyHu cpencTBa v HapUIHK 640 _ 514 1154
€KBUBAICHTU

Texkyln nacupu



MEHCUOHHOOCHI YPUTEJIHO JAPYXXECTBO ,, TOIUIMHA“ Al

TITOACHMTEJIHU ITPUJIOXEHHWA KBM ®PUHAHCOBU S OTUYET
KBM 31 JEKEMBPH 2018

B xunaou nesa oceeH, axo He e yKazaHo Opyzo

3ambIDKeHNS KbM IIePCOHAT 199 - - 199
TBProBckH 3aABIKEHUST 62 - - 62
JaHbuHU 3aIbJDKEHAA 16 - - 16
Jpyru 3aabpmKeHns 6 - - 6
H3narane Ha KPaTKOCPOYeH PUCK 582 - 2906 3488
OO0mo GpuHAHCOBH aKTUBH 1963 - 2906 4869
0010 (puHAHCOBH MACHBH 283 - - 283
OO0 u3IaraHe Ha JUXBEH PUCK 1680 - 2 906 4 586

Crenpaimara Tabnuia NpecTaBs 1yBCTBHTETHOCTTA Ha (PUHAHCOBUTE aKTUBH M TTaCHBH Ha J[py:KecTBOTO

KBbM IPOMEHU B TMXBEHMTE MPOLEeHTH KbM 31 nekemBpu 2017:

31.12.2017 Bbesnuxgenn C rmaBa:u C (bmccnpaoﬂ O6wo
JuxBeH % JuxBeH %

Hetexyniu akTuBn

®uHaHCcOBY akTuBHOTIHTaHM M0 CCII3 1103 - - 1103
Herexymiu nacupu - - - -
H3narade Ha AbJAr0OCPOYEH PUCK 1103 - - 1103
Tekyln akTUBHU

B3emanus oT neHCHOHHUTE (HOHIOBE 237 - - 237
Jpyru TeKyIy B3eMaHus 12 - - 12
®unaHcoBu akTuBY, oTumranu no CCII3 - 24 2587 2611
[TapuyaHY CpeacTBa U MAPUIHY €KBUBATIEHTH 765 - 361 1126
Texylyu nacuBu

3agbIKeHHUS KbM ITEPCOHAI 151 - - 151
TBpProBeku 3aAbIKEHUS 89 - - 89
JaHbuHU 32 IbJDKEHUS 12 - - 12
Jpyru 3agpimKeHus 6 - - 6
H3naraHe Ha KPaTKOCPO4Y€EH PHCK 756 24 2948 3728
O0110 PUHAHCOBH AKTHBH 2117 24 2 948 5089
O0u10 pUHAHCOBU NACHBH 258 - - 258
O010 H3/1araHe Ha JUXBEH PHUCK 1859 24 2 948 4 831

BanyTHUST pUCK € PHCKBT OT HaMmalsiBaHe Ha CTOMHOCTTA HA WHBECTHIMATA B EIUH (PUHAHCOB
UHCTPYMEHT JCHOMHHHPaH BbB BaylyTa pasin4yHa ot JIe u EBpo nopanau n3MeHeHue Ha Kypca Ha 0OMsIHA
MEXJTy Ta3u BaiyTa W jes/eBpo.(B pesyntar Ha neiicrBamust B Beiarapus Bamyten Gopa, 6barapckust
nes e ¢pukcupan KbM epoto.) Kem 31 nexemspu 2018 msima akTtueu Ha JIpy>KeCTBOTO TEHOMHHMPAHH

BBB BajlyTa pa3jindHa OT JIEB HUJIH €BPO.

CrpykTypa Ha (pMHAHCOBMTE aKTHBH U IIACHBH IO BayTd kbM 31 mekemspu 2018:

AKTHBH JleBa EBpo O6uo
ITapuaHE cpencTBa U MApUIHY €KBUBATIEHTH 640 - 640
bankoBu meno3utu 514 - 514
Texymu prHaHcOBH akTHBH, oTumMTanu no CCII3 791 1820 2611
Hetexymu ¢uHaHCOBY akTvBH, oTautany o CCII3 1098 - 1098
B3emaHus 0T NEHCHOHHY HOHIOBE 213 - 213
Jpyru TeKkyIy B3eMaHus 12 - 12
O6wo 3268 1820 5088
O6mo (B %) 64.23% 35.77% 100 %
IMacusu JleBa EBpo O0uo
Texymm 3anbJoKe Hus 283 - 283
O6mo (B %) 100 % 100 %

CrpykTypa Ha hUHAHCOBHTE AKTHBH U MTACHBH 1O BATYTH KbM 31 nexemBpu 2017:



INEHCMOHHOOCHI' YPUTEJIHO JPYXECTBO ,,TOIUIMHA® AL

INOACHHMTEJIHH ITPUJIOXKEHMS KBM ®UHAHCOBUS OTUET
K'BbM 31 JEKEMBPHU 2018

B xunaou nesa ocser, axko He e yKasaHo Opy2o

AKTHBH JleBa EBpo O6wo
IlapwaHuM cpencTBa U MapUIHU €KBHBAICHTH 765 - 765
BankoBu nemo3utu 163 198 361
Texymu puHaHCOBY akTHBH, oTymuTaHu mo CCII3 791 1820 2611
Herexymu gunancoBu akTuBH, oTautany mo CCII3 1103 - 1103
BseMaHua oT neHCHOHHU (OHIOBE 237 - 237
Jpyru TeKymy B3eMaHus 12 - 12
Obmo 3071 2018 5089
Oouo (B %) 60.34% 39 66% 100 %
IMacuBu JleBa EBpo Oo610
Texymu 3arbKeHAS 258 - 258
O6mo (B %) 100 % 100 %

L{eHOBHAT PUCK € CBBP3aH ¢ IPOMEHHTE B TA3aPHUTE LICHH HAa QUHAHCOBHMTE aKTHBH ¥ ACHBH, IIPH KOUTO
HpyXeCTBOTO MOXe na MpeThpnu 3aryda. OCHOBHUAT LIEHOBH pUCK 3a JIPYKECTBOTO € CBBP3aH C
TeKylIUTe W HeTeKymuTe (uHaHcoBuTe akTuBH, oTuuTaHu mo CCII3 w oTpassBa HamaiaBaHe Ha
CTOMHOCTTA Ha MHBECTHLHATA NIPH HEOIArONPHATHU TPOMEHH HA Ma3apPHKTE LEHM.

KoM 31 nexemBpu 2018 Texymure dpuHancoBu akTiBH, oTyntany no CCII3 ca B pasmep Ha 23.63% uim
1 098 xun. nepa or obmwure akTuBy (2017: 1103 xun. sB.). [Ipu M3BBPIIBAHETO HA CHMYJALKOHEH
aHaJli3, KaTo Ce MpHeME 3a PEaIMCTUYHO IIPOMSHA Ha CTOMHOCTTA Ha Te3d MHBECTHLMHU ¢ 15%, To
(buHaHCOBUAT pe3ynTar Ha J[py»KecTBOTO OU ce MPOMEHMI che 165 XHiL. JIB.

24.3. JInKBHIEH PHCK

JIMKBUTHUSAT PUCK € PUCKBT OT 3aryOu Npu HaJTOXKHUTETHA NPOAakKOa HA aKTHBM NPU HeGIaronpHATHH
NIa3apHH YCIIOBHS 3a MOCPEIaHe Ha HEOYaKBaHO Bh3HUKHAIM KPaTKOCPOUHH 3aAB/uKeHUs. JIpyKeCTBOTO
HE NIPOBEK/Ia aKTHBHA [OJIUTHKA 38 CHOTBETCTBHE 110 MATypPUTET HAa aKTUBUTE M [TACHBHTE. BBIpeKku ToBa
ITOJX ,,Tonnmuua” A/l exxeHEBHO CIIe[H 32 BE3HHUKBAHETO Ha TEKYIH 33 Ib/DKEHHS M IPABH POrHO3a Ha
OYaKBaHHUTE NMAapUYHU ITOTOLIH.

MarypureTHara CTpyKTypa IO OCTaThYeH CPOK Ha GanaHcoBaTa CTOMHOCT Ha aKTHBHUTE U MACHUBHUTE €
U3rOTBEHA CHOpPE/] OYaKBaHUATA HA PEKOBOACTBOTO 32 TAXHOTO H3IUIAINAHE MIIM Bh3CTAHOBIBAHE.

MarypuretHa cTpykTypa IO OCTaThYeH CPOK Ha GalaHCOBaTa CTOMHOCT Ha (DMHAHCOBHTE aKTHBU W
nacuBd KbM 31 nmexemspu 2018 r., M3roTBeHa cHopen OYaKBAHHMATA 32 TIXHOTO H3IUIANNAHE WIIH
BB3CTaHOBSIBaHE:

ot 3 no 12 orlpo3 or5m010 Heonpenenen

Kbm 31.12.2018 1o 3 mecena O6mo
Mecena FOJMHHU rOAUHH nmajex
INapuunau cpencTsa U mapuyHU
EKBUBAJICHTH . B B B L 640
BankoBu nemnosuru - 514 - - - 514
Herexymu ¢unancosu akTusy,
otuntanu no CCII3 B ) B i 1098 1004
Texymu puHaHCOBH akTUBH,
oTaprany o CCII3 874 - 74 1444 - 2392
B3emanust 0T neHCHOHHU -
— 213 - - - 605 818
JpyTH Texym B3eManus - - - - 11 11
00110 AKTUBH 1087 514 74 1444 2 354 5473
Texkymu 3aabisKeHust 283 283
0010 nacusu 283 283

MaTypHTeTHa CTPYKTYpa o OCTaTh4€H CPOK Ha OanaHcoBaTa CTOMHOCT Ha (bI/IHaHCOBI/ITe AKTHUBH H



IMEHCUOHHOOCHUI'YPUTEJIHO JPYXECTBO ,,TOIUIMHA®“ Al

MOACHUTEJIHU IMTPUIIOXKEHHM A KbM ®MHAHCOBUS OTYET
KBM 31 JEKEMBPH 2018

B xunsou nesa oceeH, axo He e yKa3aHo Opyeo

nacusy KbM 31 nexemepu 2017 1., U3roTBEHA CIIOpE/] OYAKBAHHUATA 32 TAXHOTO H3ILJIAIAHe WITH
BB3CTAHOBSBAHE:

o3 or3pgol2 orlpo or3pmo0 5 HagS HeonpexnesgeH O6mo
Mecena Mecenla 3roOgWHM  TONUHH  TOTHHH MaTypUTeT

ITapuuHu cpencTea - - - - - 765 765
BaHkoBU feno3utu - 361 - - - - 361
Hertexymu ¢unancoBu
AKTUBHY, OTUUTAHU I10 - - - - - 1103 1103
CCII3
Texymu GuHaHCOBH
aKTUBU, OTYUTAHU MO 123 - 1003 - 1485 - 2611
CCII3
B3emanus ot 237 ) ) ) } ) 237
NEHCUOHHU (OHIOBE
Hdpyru Tekymu ) 12 ) ) ) ) 12
B3EMaHUs
O01mo akTUBH 360 373 1003 - 1485 1 868 5089
Texymu 3aabHKeHUS 258 - - - - - 258
O01mo nacuBn 258 - - - - - 258

25. YnpagJieHre Ha KaATAJIA

JIpy»KecTBOTO ympaBiisiBa KaluTalla CH Taka, 4e Ja OCHI'yPH:
e crasBaHe Ha 3aKOHOBHMTE M3MCKBaHHA OTHOCHO KanMTajoBaTa 0a3a W JIMKBHUIHWTE CPENCTBA HA
NEHCUOHHOOCUTYPUTEITHHUTE JIPY>KECTBA;
e (DYHKIMOHMPAHETO CH KaTo AEHCTBALIO MPeIIPHUATHE;
® MaKCHMaJHa BB3BPALIAEMOCT 3a aKI[MOHEPUTE, YPE3 ONTUMU3ALHMS HA CHOTHOLICHHETO MEXKIY ABJIT
¥ KanuTai (Bb3BpalllaeMOCTTa Ha HHBECTHPAHMS KaITUTa).

Ilenra Ha PBKOBOACTBOTO € Ma MOAMBPKA JOBEPUETO Ha HHBECTUTOPHTE M Ta3apa, W 1a rapaHTHpa
OBIeIoTo pa3puTue Ha JIpyKeCcTBOTO.

PrroBoncTeoTO Ha J[pys>KecTBOTO omperels pasMepa Ha HEOOXOMMMUS KANMTaJ MPOTOPLHOHANHO Ha
HUBOTO Ha PHCK, C KOMTO Ce XapaKTepu3Mupar OTAENHUTE AeHHOCTH. I10AnbpKaHEeTO U KOPUTHPAHETO Ha
KalnuTajoBaTa CTPYKTypa Ce U3BbpIIBa B TACHA BPB3Ka C IPOMEHUTE B UKOHOMHYECKUTE YCIIOBHS, KAKTO
¥ B 33aBUCMMOCT OT HHBOTO Ha PHCK, MPHUCHINO HAa CHOTBETHHTE aKTHBH, B KOHTO C€ WHBECTHpA.
OcCHOBHUTE WHCTPYMEHTH, KOMTO CE€ M3MOJ3BAT 3a YNPABIEHWE Ha KalUTAIOBaTa CTPYKTypa ca:
AUBHICHTHA TOJIUTHKA; NMPOAaK0a HA aKTHUBH, C LieJl HAMANISBAHEe HA HUBOTO HA 3aIUTBXKHAIOCT U .
Benuky pewenns 3a NpOMeHH B Ta3d HAacOKa Ce B3eMar IIPH OTYMTAHE HA GataHca MexXTy LeHaTa H
pHUCKOBETE, MPUCHUIM HA Pa3IMYHHUTE U3TOYHUIIM Ha (PUHAHCHDAHE.
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NMEHCHUOHHOOCHUI' YPUTEJIHO JPYXXECTBO ,, TOIUIMHA® AJ]

IMOSACHMTEJIHU ITPUIOXEHUS KBM ®UMHAHCOBUSI OTUYET
K'BM 31 JEKEMBPH 2018

B xunaou neea ocee, axo e e ykazano opyzo
Kanuranosara 6a3a Ha JIpy»ecTBOTO, CBITIACHO perfiamenTHpanuTe u3uckpanus B KCO, e KakTo ciienpa:

31.12.2018 31.12.2017

OCHOBEH Kanuran 5495 5495
O06mu pesepsu 32 32
Henoxpura 3ary6a (2191 (2 098)
Texymia 3ary6a (428) 93)
IIpennnatesyu pa3xoan @) ®
Hematepuaiiau akTuBH (132) (135
Kanurtanoga 6aza (A) 2769 3193
MunuMaseH pazmep Ha kanurtajia no KCO (b) 5000 5000
CrhoTHOmIEHHE KanKMTaJI0Ba 0a3a M MUH. pa3Mep Ha KanuTaja (A:B) 0.5538 0.6386

CBOTHOIIEHHETO HA JIMKBHIHHMTE CPeNCTBA W TEKYIIWMTE 3aIb/DKEHUs Ha J[py>KeCTBOTO, CHIVIACHO
perniamenTupanurte usuckanus B KCO, e kakTo ciienBa:

31.12.2018 31.12.2017

Ilapu4aHu cpeacTBa M NAapUYHY EKBUBATICHTU™, B T.4.: 1140 1115
Lenosumu 6 cobcmeen nopmgeiin cve cpok 00 nadesica, He no-0viave om 1

200uHa 514 361
Bsemanusa ¢ octaTbyeH Cpok 10 Majeka He MO-ABIBT OT TPH MeCena 213 237
JInkBugHH cpeacTra (A) 1353 1352
Texkymu 3agbiaxenus (b) 282 258
CroTHONIEHHE TUKBHAHH CPEACTBA H TEKYIUH 3aab/iKenus (A:B) 4.80 5.24

* Cvanacno peenamenmupanume usuckeanus 6 KCO, om napuunu cpedcmea u napuyHu exeusanenmu ca
UBKNIOYeHU NApUuYHUme cpeocmsa, b10KUpani 3a NeHCUOHHY pe3epau 6 pasmep Ha 14 xun. 1s.

26. AKTHBH Ha eHCHOHHHTe (OHIOBE, yHpaBisiBaHu ot J{pyxecTBOTO

HpyxectBoto kbM 31 nexemepu 2018 r., ynpasisiBa cieJHATE aKTUBH HA IEHCHOHHKTE (GOHIOBE:

Bupg akTus Y@ 1o 11§ (0]
®uHaHCOBYU aKkTHBH, oTunTanu o CCII3:
JIbp>kaBHU LIEHHU KHIDKA 35748 14 489 2903
Yyxnectpanau LK 30970 7356 876
Axuyy, nipasa u asuiose Ha KUC 46 237 17911 4681
KopnopatuBan obmuranuu 16 719 5317 1184
W HBECTUIIMOHHA UMOTH 1463 987 727
ITapydHU cpencTBa M MAPUIHY EKBUBAIIEHTH 2412 1766 316
Texymu B3eMaHus 770 605 245
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INEHCHMOHHOOCHI VPUTEJIHO OPYXECTBO ,,TOIUIMHA® Al
[MOACHMTEJIHHU ITPUJIOKEHUSI KBM ®UMHAHCOBUSI OTUET
KBM 31 JEKEMBPH 2018

B xunaou nesa oceer, axo He e ykazaHo Opy20

Hpyxectsoro KbM 31 nexemspu 2017 1., ynpapisBa ClIeIHATE aKTHBU Ha TIEHCHOHHUTE (QOHJIOBE:

Bupa aktus YIi® III1® 118 (0]
DuHAHCOBH akTHBHY, oTyrTany o CCII3:
JIbpxaBHY [IEHHU KHIDKA 34197 15190 3 836
Uyxnectpanau UK 22 788 6 097 421
Axnum, npaBa u nsutose Ha KHC 40 549 16 161 4366
Kopnoparusau obnuranuu 16 909 6 091 1043
VIHBECTUIIMOHHU UMOTH 1441 971 690
ITapudHy cpefcTBa U NAPHIHU SKBUBATIEHTH 3494 1986 476
Texymu B3eMaHust 369 162 48

27. Yc/IOBHH AKTHBH H YCJIOBHH 3a1bJKCHHS

KoM 31 nexemepu 2018 r. 1 kM 2017 r. JIpy>KeCTBOTO HSMA YCIOBHH 3aIBb/DKEHHUS, KOUTO [a M3UCKBAT
JOI'BIIHUTETHO ONOBECTsABaHE BBB (pMHaHCOBHA OT4eT. KBM Kkpast Ha 2018 . IpysKeCTBOTO € HILel 110
rp.aeno ot umeto Ha YII® , Tomuna®“ cpemy Mutepkomepe I'pyn mmoc EOO]].

28. Cu0uTHSA cj1e[ Kpasi HA OTYETHHS HePHOJ

Ot Havyanoto Ha 2019 r. BB Bpb3ka ¢ 4. 201 ot KCO takcuTe, yabpikaHu OT OCHTYpEHHUTE JIHLA
B YIIO u [III®, kouto ce oTuutat kato npuxonu B [1O]] ,,Tomnura®“ AJ] ca B pa3mep Ha:

e 3,75 % - yoppikaHa OT BCSIKa BHOCKA

* 0,75 % - WHBECTHUIIMOHHA TaKca, ONpEAEeNeHa TOAMIIHO BHPXY CTOMHOCTTA HA HETHHTE
aKTHBHU B 32aBUCUMOCT OT IIEpUOa, IIPe3 KOWTO ca yrpaBisBaHu.

CJ'IGI[ JaraTa Ha CbCTaBAHEC Ha HACTOAII M (l)I/IHaHCOB OTYET HE Ca HACTHITUIIM JPYTH ChIIECTBEHU CHOUTHA
C KOpurupari 1574701951 HCKOpHTIHpaIll XapaKTep, KOUTO CJICABa Jia C€ OTYETAT UJIM OIIOBECTST BBB HETO.



