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[ "Konkopp donp — 6 OGnurayun” |
Mogutired goxnan 3a AeiHocTTa
31 nekemepn 2018+,

OOKNAL 3A AEMHOCTTA
Ha [1® "KoHnkopg ®onp-6 O6nuraumnmn™

3a ¢puHaHcoBaTa 2018 r.

l. Mpernen Ha pasBUTMETO W Pe3YNTaTUTe OT AeifHocTTa Ha DOHAA, KAKTO M HEroBOTO
CbCTOSHUE, € ONUCAHNEe HAa OCHOBHNTE PUCKOBE, Ipen KOUTO € U3NpaBeHo.

A® "Konkopn ®oHa-6 OGnuraumn™ npegcraenssa obocoBeHO MMYLIECTBD ¢ UM KOMEKTMEHO
MHBECTMPAHE B LESHHI KRk W APYrit NUKBUAHN (PMHAHCOBY aKTVBW Ha NapUuHK CPeacTRa, HabpaHu
upes nyGnuvHo npeanaraHe Ha QANOBE, KOETO Ce OCLLUECTBABA Ha NPUHUWIA Ha pasnpeAcneHne Ha
pucka. Bewuky axtueu, npurobuTih 3a JorosopHua diong, ca oblya coBCTEEHOCT HA MHBECTUPANUTE B
Hero nnua. Mevanbute n saryBute Ha Joropophun holf ce noemar OF MHEECTUTOPUTE, ChpasMepHR
Ha TexXHus Ban B WMyLLeCTBOTO Ha ®oHAa. EMWTUpaHuTe AsnoBe 4aBaT NpaEo HA CLOTBETHATA 4YacT
OT MMYLIECTROTO Ha PoHAA NpY NUKBNRaLMA, Npaso Ha oOpaTHO W3KyNyBaHe Ha JANOBETe, KaKTo W
APYrd Npaea NpeferbaeH B 3aKOHOAATERLTEOTO HA CTpaHarTa,

DoHALT YMa UapaneHo paspelueHne o KomucusaTa 3a tuHaHcoe Hapaop Ne 107 — 0d/26.06.2012 .,
paspelleHyeTo e nagafeHo Ha ocHosadve Pewenne Ne 62-A ot 29 mail 2008 roguHa Ha Komueuns
3a chuHaHCOB Hanzop.

®oHAa, KakTo W paskpuBaHe Ha UHpOPMaUWA OTHOCHO ASRHOCTTa My, Ce agMuHucTpupa ot YA
Konkopa Acet MenuwmkmbHT' AL Ha appec rp. Codousi, 6yn. ,Togop Anekcanapos® Nz 117. [Mpw
OCHLUECTBABAHE HA AGWCTBUA No ynpasnenue Ha [loroBOpHWA (ioHa, YNPaBnsBalloToO APYKECTEO
nocoyea, vye AeifcTBa oT MMETO Y 3a cMeTka Ha [Jorosophus doHg,

MpothuneT e doHa napuuen nasap. YNpaensBalloTO APYKECTBO HA OCHOBAHUE W NP YGCAOBMS,
YCTAHOBEHW WM [ONMYCTMMM OT 34KOHa, € BLANOXUNe JenosuTapHWTe YCNyr¥ NO OTHOWEHWE Ha
aktueute Ha [P "Kodkopn @oHpg-6 OGnwraumn" ga Gvgar ynpaenseaHu oT PailidaitsenGank
(Bunrapun)” Afl. ToproBuATa c ganoee Ha PoHAA € WMIBLPWEA HA TMWETE, OCUIYPEHW OT
YnpasnsaBawoTo ApyKecTBo.

JorosopHuAaT hoHA HAMA pervcTpMpad nbpeoHavaned kanwran. KoHkopa dong — 6 OSGnurauum
3anoyBa nRyGnuvHOTO npeanarade Ha ceoute ganose Ha 03 wHu 2008 roguHa. Llenta Ha
YnpaensaealloTo gpyKeCTRo Npe3 U3TeKNaTa rogviHa Gewe aa Habepe napuuHy cpepcTea BLE doHaa
W ynpaeneHve Ha HeroBMA WHBECTWLIMOHEH AOPT(En ChiNacHO MHBECTULMOHHATA MY NOAMTHKA.

Coemonnuemo Ha PoHda e npedcmaseHo & mabnugama no dony:

A "Konkopa Poug-6 Obnurayne” 3 ne!:ﬁ:f:s: 2018 i “e'lfﬁ::g: 2017
Hetha crofiHoCT Ha akTmBuTe 11 634 268.06 11 102 680.74
Epoii paanoee B ofpblueHue 791 763.6716 764 650.9718
HeTha cTofiHocT Ha akTMauTe Ha egyH Ban 14,6841 14.5199
PeanuavpaKa JOXOAHOCT OT Havyanoto Ha
nyBnuyHOTO NpepnaraHe 3.70% 3.97%
Peanusmpana goxogHocr 3a 2018 rog. 1.20% 0.69%

OcHoBHUTE pHCKOBE, RpeA KOWTO © uanpaBed [oroscpHuA oHA W OKEZBaT BRUSIHWE BBPXY
CBCTOAHMETO MYy Ca:
} nasapeH pPUCK - BB3MOXHOCTTE J& ce peanusupar 3arybu nopagu HebnaronpusitTHW
W3MEHEHWR B LSHMTE HA LEHHW KHWXA, NasapHUTe NUXBEHW NROLEHTH, BanyTHWU Kypcose |
Apyri. KOMnoHeHTUTE Ha Nasaphva pUcK ¢a:
» NUXBEH PUCK - PUCKBT OT HaManAaBaHe Ha CTOMHOCTTA Ha MHBECTUUMATA B A3fieHa LeHHa
KHUra NOPaAW U3MEHEHWE HA HUBOTO Ha NUXBEHWTE NPOLEHTU.
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M} BanyTeH PUCK - PMCKLT OT HaManABaHe Ha CTOWHOCTTA Ha WHBECTULMATA B JafeHa UeHHa
KHWra wnu penoanT, ASeHOMMHWpaHW BBbB BanyTa, pasnkyHa OoT AEB W €Bpo, nopagu
USMeHeHIe Ha Kypca Ha oBMAHa MeXRY Ta3K BanyTa Y nesa uny eepo,

» UEHOBW pUCK, CBBP3aH ¢ MHBECTMLIMU B aKUMM MAY OPYrY ASNOBU LIGHHW KHWKA - PUCKBT OT
HamanAsaHe Ha CTOMHOCTTa HA MHBECTULMSTA B AafeHa LieHHa KHUra npu HebnaronpuatHu
NPOMEHW Ha HUBATA HA NazapHuTe LeHM.

P KpeAWTEH pPUCK — Bb3MOXHOCTTA OT HaMansBaHe Ha CTOMHOCTTA HA NO3UUMATa B efuH
(PUHAHCOB WHCTPYMEHT NpW HEeoUaKBaHM CHOMTWMS OT KpeauTeH XapakTep CBbLp3aHn ¢
eMUTEHTUTE Ha (hMHaHCOBW UHCTPYMEHTW, HacpelwlHaTa cTpaHa no Gopcosy U KaBLHOOpcoBK
CfIEMNKN, KAKTO W ALPXKABUTE, B KOUTO TE USBBLPLUBAT BefHOCT;

» oOnepaulMoHeH — BLAMOXHOCTTA Aa Ce peanusvpar 3aryblk, CBBP3aHN C TPELuKW WhAK
HECLBDLPLLEHCTEA B CUCTEMATZ Ha OpraHW3alus, HegoCTaTbyHe KeanuduuvpaH nepcoHan,
HEONaronpUATHU BLHLUHKY CEEUTUA OT HEthWHAHCOR XapaKTep, BKAIOYUTENHO W NPaBeH PUCK;

P NUKBWMAOEH PUCK — BBLIMOXKHOCTTA OT 3arybu OT HamoXWTEnHW Npogaxbn HA akTUEW npu
HESHEFOHPMFITHM fladapHin YCADBYA 3& NOCpelaHe Ha HEOYaKBaHO BBLIHWKHAMN KpaTKOCPOMHIN
3agbIKeHns.

P PUCK OT KOHLIEHTPaUUA — BbaMOKHOCTTA OT 3aryba nopagw HenpasunHa gueepcidukalyn Ha
SKCTOANLUMM KbM EMWTEHTH, pynl CBEP3aHW EMWTEHTH, eMUTEHTH OT eavH ¥ Cbly
WKOHOMMYECKN OTPachli WAK recrpadicka oGhacT MNNM BL3HKKHAN OT efHa ¥ child AeRHOCT,
KOBTO MOXE Od NPUMMHU 3HAYUTENHKM 3aryGu, KakTo W PUCKLT, CEbP3aH C ronemMn Henpeku
KpeauTHN EKCRO3NLMK.

Il. Avann3 uwa duHaHCOBH H HedHHAHCOBM OCHOBHW ROXalaTend 3a pe3ynrata oT
OeAHOCTT2, MMAIM OTHOWEHWE KbM CTOMAHCKATA AeWHOCT, BKAKMUTENHO WH(OpMauus no
BbTIPOCH, CBbP3aHi ¢ eKONOTHATA M CRYXKTERuTE,

Mpes 2018 r. pesynTatuTe HA (hoHAA GAXa NONOKWTENHY, B pasmep Ha 1.02% roguwHa goxogHocT, B
OTTOBOP Ha TEHAGHLIMATA 32 NOHWKEBaHe HAa NUXBEHWUTE HUBA Ha GaxkoBuTe Aenoantw, 6e HanpaseHa
NpoMsiHa B OCHOBHATA WHBECTULIMOHHA CTpaTervs Ha ¢hoHAg, kato Toil Gelle npeobpasysaH ot ,hoHA
Ha napuuysuA nasap’ BuB QoHa B obnuraywy”®. Hueata Ha MYXBeHWTe MPOUEHTV APOSBRNABAT Aa
6baaT ocHoBeH akTop BLPXY pe3ynTaTuTe Ha doHAa, WaMepeH Npes YYBCTBWTENHOCTTa Ha
MPOMAHATA Ha LUeHUTe Ha oBnuraLMoHHNTe eMUCY B CREACTBNS Ha eAVHNLA NPOMSHA B NUXEEHUTE
MPOLEHTH.

Ovakea ce npes 2019 r. AMXBUTe A3 3aRa3AT HUCKUTE CU HHBA,
Peaynmamu om deliHocmma

Mokazarenu 31122018 r. 31.12.2017r.
OBWo npuxoay oT AeRHOCTTa 1 037 480.60 151 461.84
OBwWo pasxoav oT AefHOCTTa - 904 409.96 -74982.71
HevHa nevan6a/ aaryba 133 070.64 76 479.13
Cyma Ha aKTMBa 11 640 124.57 11 105 510.35
HeTHa ¢cTOMHOCT Ha aKTMBKTE 11 634 268.06 11 102 680.74
Bpoii ganose 791 763.6716 764 650.9718
HetHa crofiHoCT Ha eavH 4an 14.6941 14.5199

MpyxoanTe OT AEHOCTTa BKAOYBAT NMUXBI OT MHBECTULMY B (BMHAHCOBN MHCTPYMEHTHY © thukcwupana
HOXOAHOCT W K AEN03UTU, AMBUASHTN OT YHBECTUUUN BbB (DMHAHCOBYN MHCTPYMEHTH, MONOXUTERHN
Pa3NUKWA OT NPOMSHA HA BaNYTHWUTE Kypcose 1 Apyri.

Pa3sxoauTe 3a ASRHOCTTA C8 PA3ASAAT Ha hHAHCOBN pasxogu M ONepaTUBHU. PUHAHCOEUTE pasxoan
BKMIDYBAT PAINCHM CBLP3aHM C NPOMAHA HA NA3apHUTE LUEHW Ha npuTexasaHute dUHAHCOBW
MHCTPYMEHT, OTPULIATERHN PasfuKyY OT NPOMAHA HA BanyTHUTE Kypcoee, pasxoan oT obesleHka Ha
thuHaHcoBY aktBy. KeM oRepaTtuaHuTe pasxoAn ¢& OTHAcAT BCWMMKM Pa3XoAKn CBbp3aHu ¢ OCHOBHaTa
BelHOCT Ha doHaa — Takcn KbM Komucus no dmHadcoe Hapaop, Uentpaned fgenoawtap, Takca
ABMKMMA KEM YNpaBnseatloTo ApyKecTao M GaHKaTa Beno3uTap u gpyru.
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HeTHaTa CTOMHOCT Ha aKTMBUTE HA eAuH AAN ce ONpegensT Bceky paboTeH AeH ChIMAcHo YCHoBnATa
Ha Mpasunara 3a oueHka Ha NopTdheiina W onpefensHe Ha HeTHaTa CTOMHOCT Ha axkTvsuTe,
AeiicTRALLOTO 3aKkoHoZaTerncTeo 1 MNpaocrekta 3a nyGRAMYHO NpetnaraHe Ha ganoeeTe HAa GoOHAA,

HisMeHeHuUemo Ha HemMHama cmoilHocm Ha axmueume Ha eduy 8971 npe3 2o0uHama
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1ll. BaykHK chLOMTHSA, HOMTO ¢a HAcTBLENWIK CReq AaTara, KbM KOATO € CheTaBeH TOQUWHNAT

thMHAHCOB OTYeT.

C pellenme Ha Komuens sa douHaHcos Hagaop ca ogolperin npomety B Mpasunata Ha dioHAA, KakTo
W NpoMsHa B HawMmexoeaHueto My Ha O® KoHkopa ®oHa — 6 OBnurauywm”, Ynpasnasawjoto
APYXeCTRO We 3anoyHe Aa Npunara HoBaTa MHEECTULUMOHHE TOMWTUKa Crnep UITUYAHeTo Ha
YCTAHOBEHWTE CPOKOBE, B KOMTO WMHBECTUTOPWTE LYEe WMAT BBIMOXKHOCT 43 C& 3ano3HasT ¢
aKTyanHure WHBECTMLWOHHW OrpaBuMeHMs W A3 B3IEeMaT WHMOPMWPAHO pellledne OTHOCHO

WHBECTULWATA CH.

He ca HacThLAYNA APy KOPUIMPALLM CEEUTUA AN HAUNTENHN HeKOpUrMpaw cubuTIA, kouto Buxa
okazanu BNMSHME BLPXY BEPHOCTTA W MbMHOTAT2 HA ApeAocTareHaTa duHaHcoBa wHpopMauws B
HacToswumA [loknag 3a AeiHocTTa Ha doHaa cnef Kpas Ha OTUYETHUA NEpUod M BO WIrOTERHETO Ha

HACTOSILWUA AOKNAA,
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V. BbaelLo pazeuTHe Ha JOroROpHUA JOHA.

Braculeto passuTie Ha thoHAa € CBRP3aHO OCHOBHO ¢ Aveepcutbukauma Ha noprdiefina Ha doHga
NOCPEAICTBOM MHBECTULIMY B UHCTPYMEHTH € thMKCUPaH JOX0A W ONTUMN3MpPaHE Ha JOXOAHOCTTA MY.

Yennuata Ha pukoeoacTeECTO Npes 2019 . we 6B-AaT HACOHEHW KbM:
1. [pvennyadeTo Ha HOBW MHEECTATOPY,
2, TlocTUraHeTo Ha AOXOAHOCT, KOATO Aa @ OTHOCUMA ¢ PUCKOBUA npodtivn Ha thoHpcEeTeS;
3. TpwBnuvane HA UHCTUTYLMOHANHW WHEBECTUTOPY;
4. TpvenuyaHe Ha YyKASCTPaHHN UHBEECTUTOPU.

C peweHwe Ha Cwueeta Ha [Aupektopute Ha Konkopa Acer MeHumiweHT or 31.01.2018 r. Se
opcbpeHa NPOMAHA B WHBECTUUWOHHATA NONUTUKA U HaumeHoeaHueto Ha J®  Koukopn doHp — 6
Q6nuraumi’ ot hoHg Ha napuyHns Nasap BbE oA B obnurauun Apeaena HUCKOAMXBEHATA NazapHa
KOHIOHKTYPA M OfpaHUYeHMs NOTEHUMan 3a peanuavupaHe Ha [OXOSHOCT OT MHBECTHUMM B
MHCTPYMEHTM Ha napuyHus nasap. CbrNacHo NpOMAHATE Ha WHBECTULMOHHATa nonuTuka Oe
onoBpeHa W npomsiHa B HaumeHomanveTo Ha dioHga oT A KoHkops Pona — 6 Mapuuer” Ha A
-KoHkopg ©osp — 6 OBnurauvy’, KakTo M Ha BbaHarpaxaeHUeTo Ha YynpanaealloTo ApyYKECTED, KOETo
6ie NpMBEAEHO B CROTBETCTBME G aHanorvuHuTe doHgose B obnurauvu.

V. AeiticTBMRTa B 0B6nacTTa Ha HayuHoU3CNeAoBaTesnckara U passoiHaTa fAeHoCT;

Mopagu cneuvdukara Ha AelHocTra ua [oroBoprus hoHA, npes OTUETHUA TNEepUos He ca
W3BBLPLUBAHY HAY4YHU M3CREeABaHNA U paspaboTiu.

Vi. Mudpopmauua 3a npugotuBaHe Ha cOBCTBEHN aKUMK, N2MICKBAHA N0 pega Ha Ynm. 1870 ot
TBProBcKkuA 3aKoH,

B "Konkopa QoHg-6 O6nuraumu" e KOMeKTMBHA WHBECTULMOHHA CXeMa cbrnacHo 3akoHa 3a
JelfiHOCTTa Ha KOMEKTUBHWTE MHBECTULIMOHHM CXEMW W Ha OPYrM NPegnpuaTin 33 KOMEKTWBHG
vHBecTMpaHe. [peaMeTsT My Ha AelHOCT € KONEeXTUBHO WHBECTUPEHE B NPEXBLPNASMI LIEHHN KHIKS
W ApYri NUKBWAHM thyHancoBu akTken no yn. 38 ot 3AKUCANKW Ha napudHiu cpeacTsa, HabpaH
upes nyGnMuHo npeanarate Ha AANOBe, KOETO ¢& OCHIYECTBABRA Ha NPUHUKNA Ha pasnpejenehie Ha
pucxa.

JoroBopHMAT hOHA € eMUTEHT Ha AAnoBeTe, Ha KOWTO & pasfencH, KaTto Beeku eA4uH Asn e ¢
HOMUHanHa croiiHoeT ot 10 (aecet) nesa. ¢ "Konkopg Poup-6 O6nurauuu™ usfasa Kakto yeny,
TaKa W YECTUYHK BANCBE.

Moxynkata 1 oBpaTHOTO M3KyNyBate Ha AANOBeTEe Ha JOTOBOPHUA (HOHA Ce U3BLPLIBA OT UMETO Ha
YNpaEnRBaLLOTO APYKECTEO 33 CMETKa Ha A0FoBopHUA toHA. flanoeeTe ce aanucsay W npegAeaBaT
32 06paTHO U3KYNYBAHe OT UHEECTUTORWTE Ha ,TMLLETATA", OCUIYPEHU OT YnpasnasatloTo APYXECTBO
Cbrnacko npaeunara Ha doHaa.

H3dadenu dsnose npes 2018 zoduHa

QbW 6poi CpefHa eMUcHMoHHA CTOMHOCT
34 848.6984 14.6644

OGpam#o usxyneHu danose npez 2018 zoduHa

o CpepHa yeHa Ha obpaTHo
06y Gpoit U3KynyeaHe
7 735.9086 14.5449

Vil. Hanvyueto Ha KNOHOBE HA NPeANPUATHETO,
K®M Kpast Ha 0TYeTHIA neprog Joresopiua GOHA HAMA OTKPUTK KICHOBE.



Hé "KoHkopgs ®ong — 6 Obnurauuu”
Fogmted goknap 3a AefHocTTa
31 gerkemepu 2018 .

v

Vill. Uznonseanu ot JorosopHuA thoHa (hHHAHCOEM MHCTPYMEHTH

O¢ _Konkopg ®oHg—6 OGnurauun” npegnpruemMa  WHESCTULMOHHA NOMUTHKA, HACOMEHA KbM
3aKyNYBE&HE Ha MHCTPYMEHTH Ha napiyHna nazap, ASN0Be Ha KOREKTUEHN WHBECTULMOHHY CXeMU NpK

Cha3eaHe Ha orpaHuyeHnaTa oT MHBECTULVOHHATA NONWTKKA.

WHBecTHUMOHHATA nonuTUKa Ha [QorosopHus (boHA € cBbpaaHa CbC CHasBaHe Ha HOPMAaTWBHWUTE
OTpaHKWueHUs OTHOCHO CTPYKTYpara Ha noprdeitna. YnpasnapBawoTo APYMKECTBO n[oAfbpKa

CTPYKTYPa Ha noprdeina Ha doHZa No BUACEE aKTUBK, KAKTO cRegea;

OTHOCUTERnEeH AAn
AxTnen (%) B akTUBM HaA
dorga
WHeTpyMeHTH Ha napuyeH nasap: abuwo ao 100%
Henosutu B 6aHku o 100%
Apyrv MHCTPYMEHTH Ha NapU4HKXA nasap ao 80%
WHcTpymeHTH ¢ (hMKCHPaH Aoxoa:
OUK w/vny apyr LeHHU NpeXBBPNAEMIA KHIKa, N38aAeHU nrnu B0 90%
rapaHTUpany ot bbnrapckaTta Abpxasa
WnoTevHn abnuralim ot Genrapck EMUTEHTH Ao 90%
KopnopaTuesn abnurayui oT BbArapcki eMUTERTU Bo 90%
OBLMHCKY 0BNKrayli oT GuNrapcky eMUTEHTH Ao 90%
UyKOeCTPaHHN (PUHAHCOBU MHCTPYMEHTH C thuKcUpaHa [JOXCAHOGT, o 90%
THPTYEaHU Ha (hYHKUMOHMPALLY PEAOBHO, NPU3HATA K NyBNMYHO
AOCTHAKY perynipaHy nasapu
Oanose Ha KONEKTUEHW UHBECTULHOHHK CXeMI: oBwo ao 10%
JepnBaTiBHN (DMHAHCOBW MHCTPYMEHTH BbpXy axkTUBWTe, B KOMTO  hpW cna3BaHe Ha
QoHILT MOXe O3 HHEECTHPA ChiNAacHo MHBECTULMOHAATA C1 NONNTHKA CbOTBETHUTE

MapuunK cpeAcTBa MO pasMmiallaTenHa CMeTKa

orpaHWveHun Ha
6a30BKS akTHUB
MHHUMYM 2%

CTpyKTypa Ha axTusuTe Ha (hoHpaa npeacTaBeHa B aGCoNiOTHA CTOWHOCT M KATO MPOLEHT OT

0B axTuBNTE KBM 31 gexemepu 2018 roauHa:

HaumeHoBaHWe Ha aKTHBa

Croitoct  FIpouedT ot

{xun. nesa) AKTUBUTE
KpaTkotpovHY SenosnTy 503 4.32%
MHBeCTULMK B AANOBE HA KOTNEKTMBHIN WHBECTUOHHY CXeMH 1039 8.93%
MusecTulun B obnurauwmn 7 437 60.42%
Pasnnalyatenda cMEeTKa B nesa 54 0.47%
BzemaHuA o1 nuxau 1 0.01%
Opyru B3eManva 2 606 25.85%
[ O611a CTOWHOCT Ha aKTUBKTE 11 640 100.00% |

MpouexTHO CLOTHOWEHNE Ha oBnuraLmuTe

CToHHOGT MpoueHT ot

Orpacen {xun. neea) AKTHBUTE

Onepauuy ¢ HegBWKIMKU UMOTH 981 8.43%
MpepaboTeala NpoMULINeHoCT 101 0.86%
Ch3naBaHe v paznpocTpaHedue Ha nHdOpMaLKs ¥ TBOPYECKI

NpoayKTH; AanexocsobueHns 524 4.50%
TpaHcnopT, ckrafypaHe 1 nowm 451 3.87%
DUHAHCOBK 1 3aCTPaXOBATENHN AeHHOCTH 4978 42.76%
[ 7035 60.42%|
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MpouentHo choTHOWeHUe Ha KUC

CroidHoer  TlpoueHT or

Otpacwn
P (x1n. neea) AKTHBUTE

(GUHAHCOBY W 3aCTPAXOBATENHW AefHOCTY - [pyri NpeanpusTHA 338
KOMEKTMBHO WHeecTupawe — KWUC 1038 8.93%

| 1039 8.93%|

FMpOUEHTHO CHOTHOWEHWE HA OLPKABHA LIEHHN KHNKA

CroifiHocT  [lpoueHT oF
{xun. nesa) AKTHBHTE
ABpXaBHW LeHHK KHWKE N0 BETPEWHWA Shir _ 402 3.46%

I N Jan2 , 3.46%|

Orpacen

HOara: 31.01.2019 r. WsnsnauTened gupexkTop

3am.-npeacenaren Ha CH
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AOKNAQ HA HESABUCUMWA OOUTOP

Ao cobcTBERMUUTE HA
AorosopeH ®oHAa ,,KoHkepa ®oHp - 6 OBnurauun™
Byn. Topop Anexcangpos Ne 117 rp. Codhun

Hoknan oTHOCHO 0AKTAa Ha (PUHAHCOBUA OTYET
MHeHue

Hue unasbpliMxMe oauT Ha dwHaHcoBua otvyerT Ha [loroeopeH doup Konkops doHp - 6
O6nyrayuv” {,doHaa®), cbabpKau oTyeTa 3a QUHaHCOBOTO ChoToAHNe KbM 31 aekemspu 2018 r.
1 oTHeTa 3a nevanbara vhi 3arybara n ApyruA BcecbDXBaTeH Aoxoj, OTHeTa 3a NpoMeHkTe B
HETHWUTE aKTWBM, RPMHAAMESKALLW HA VHBECTUTOPUTE B AANOBE M OTYETA 33 RApWIHUTE NOTOLM 33
rofWHaTa, 3aRLPLIBALLA HA TasW AATa, KAKTO W NOACHUTENHUTE NPYAOMEHUA KbM (DUHaHCOBUA
OTUeT, BKIoYBaLWM 1 05061UeH0 ONOBECTABAHE HA CLLUIECTBEHUTE CHETOBOAHK NONWTKKN.

Mo Hamwe MHeHWe, NPUMAOKEHWAT ¢VMHAHCOB OTYeT Hasa BApPHA W YecTHa Npeacraea 3a
thuHaHCOBOTO cheToAHME Ha PoHpa Kbm 31 nexemspn 2018 r., HeroBUTE MHAHCOBKM pesynTaTy oT
OelHOCTTa ¥ napyyHNTe My NOTOUM 3a roAVHATA, 3aPbLpLIBALYa Ha Tasy 4aTa, B CbOTBETCTBVE C
MexgayHapoguuTe cTaHgapty 3a ¢mHancoso otwutade (MC®O), npuets ot EC n Gbarapckoto
22KOHOAATENCTREO.

Baaa 3a uapassiBase Ha MHeHHe

Hue vastplumxMe Hawma oguT B choTeeTeTEMe ¢ MexayHapoaunte ogutopckn ctangapty (MOC).
HaluuTe OTrOBOPHOCTM CHLINIACHO TE3W CTAHARPTM €a OMcaH AONBLIHUTENHO B pa3aena ov Haluns
poknan ,OTroBOPHOCTY HA OAVTORA 33 OOWTA Ha UHaHCOBKA oT4eT’, Hue cme Hesasucumy oT
$oHga B cLOTBETCTEME ¢ ETWMHWA KOOexe Ha npodecroHanHuTe cHeToBoaWTEN Ha CoeeTa 33
MEXAYHAPOAHN CTAHAAPTK Mo eTrka 3a cyetoroauTenn (Kogekca Ha CMCEC), saegHo ¢ eTuuHuUTe
uauckeaHua Ha 3akoHa 33 HesaBucUMus DMHAHCOE OAWT, NpunoxuM B Bbhrapua, Kato Hue
WAMLAHUXME W HALIMTE APYrM €TUMHW OTFOBOPHOCTM B CHOTBETCTBVE ¢ Tesn nancksadus, Hue
cuMTame, 4e OfAWTOPCKMTE HOKAIaTEeNCTRa, MONMyYeHW OT Hac, ca [OCTAThYHW W YMEcTHW, 3a Aa
acurypsat 6az2a 3a HalleTo MHeHVe,

Obpsiate Ha BHUMaHWe

Hue obpbluame BHUMAHWE Ha noscHerve 7 Jpyry aeManna” keM (PMHAHCOBUA OTHET, B KOBTO &
OnoBecTeHD, e kbM 31 Jexkemepn 2018 r. DPOHALT UMa Bb3HUKHANN BIEMaHNS NO LecHn B pasmep
Ha 2,295 Xun. 5B, B8 BPB3KA ¢ UuegvupaHy BzemaHus no genosnvu oT KTE. Tectoeete 3a
obealeHKa, NaBBPILeHN OT PLKOBOACTBOTC HA PoHAR, M0 OTHOWEHWE HA BIEMaHNATa No yecuu, ce
Basupar HA FHAYWTENHA MPELEHKM, HONYCKaHWA U HecurypHu Obgewyn cbhOWTWA, CBLP3EHM C
€BEHTYaNHO pelleHne Ha KOHCTUTYUWMOHHMA cbA. HalleTo mHeHve He e moawudmupaHo no
OTHOWEHUE Ha TO3W BLIPOC.

Opyra nudropmayur, pasnuyya ot UHAHCOEKA OTHET M OAMTOPCKUA [oOKNah BLPXY Hero

PLKOBOACTEOTO HOCY OTrOSOPHOCT 3a Apyrara wHdopmauma. Apyrata uHdhopmaums ce CheTon oT
AOKNaA 3a [efiHocTTa, MIFOTEReH OT PBKOBOACTROTO CHIAACHO 3aKoHa 33 CYETOBOACTBOTO, HO HE
BKNOYBA dJHHaHCOBHﬂ OTHET U HallvAa opUTOPCKY fgoKNan BePXY HEra.

HaweTo MHeHMe OTHOCHO (PUHAHCOBUS OTUYET He obxsalla fApyrata MHGOPMaUMA W Hue He
uapasnsaMe KakeaTo v Aa e GopmMa Ha 3aKNIUeHVe 33 CUryPHOCT OTHOCHO HEs, OCBEH aKo He e
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M3pWIHO ROCOYEHO B AOKNAZAE HYU 1 A0 CTENEHTd, AC KOATO @ NoCcoYeHo. BLB Bphaka ¢ Halmus ofuT
Ha (hMHAHCOBUA OTHET, HALLATA OTFOBOPHOCT C& CHCTOM B TOBA Aa NpoyeTeM apyrata uhdopmatus
1 N0 TO3W HaYUH A3 [peUeHUM Aann Tasu gpyra nHQopMaLia @ B ChLUEecTBEHO HeChOTRETCTBUE C
hWHAHCOBWUA OTUET WIKM ¢ HalLUTE No3HaHus, NPUACSUTA NO Bpeme Ha oguTa, WNv No Apyr HauuH
W3rMekaa fa cLAbPXa CHIECTBEHO HENPABWMHO.JoOknafsaHe, B cnyyali 4e Ha Gasara Ha
paboTara, KOATO CMe W3BbpLMNM, HMEe HOCTUTHEM A0 3aKmicYeHue, Ye € Hanuue CbIUecTEeHO
HeNpaeunHO ACKNaABaHe B Ta3au gpyra vwHdopmayus, OT Hac ce USKCKBA Aa AOKNagBame To3w
chakr. Hamame kakeo Aa gokriagsaMe B TOBA OTHOLIEHWE,

OTroBOPHOCT Ha P'BKOBOACTBOTO 33 IHAHCOBUA OTYeT

PLKOBOACTBOTO HOCW OTIOBOPHOCT 33 W3FOTBAHETO W [OCTOBEPHOTO NPEACTaBAHE Ha TO3W
(bMHaHCOB OTYET B CLOTBETCTEME ¢ MeXyHaponHute CTaHZapTy 3a (bUHaHCOBO OTYUTaHe
{(MC®0), npuetn ot EC 1 ObnrapckoTo 3aKoHOAATENCTBO, Kakro W 3a Takasa cucTema 3a
BLTPEWeH KOHTPOSl, KAKBAaTO PLKOBOACTEOTO Onpegens Kato Heofxoguma 3a ocurypssake
VaroTBAHETO Ha (DUHAHCORKM CTHETH, KOWTO HE ChAbPMAT CHUSCTREHN HENPaBWIHW OTHWTaHNA,
HEe33BMCUMMO J3aAW JBMKaluy ce Ha aMama Unu rpeLuxa.

Mpu waroTBAHE Ha (HWMHAHCOBMS OTYET PBKOBOACTBOTO HOCYM OTTOBOPHOCT 3a OLEHABaHE Ha
criocoBHocTTa Ha PoHaa [a NpoABMKW Aa GYHKUMOHMpa KaTo ASHCTBAWO Npeanpustie,
ONOBECTARAMKA, KOTATO TOBa € NPUNOXMMO, BLNPOCH, CBbP3aHU € MNpeanonokKeHWeTo 3a
JeilcTRAL0 NpeAnpUATIAS 1 M3NON3Baiikn cHeToBoAHATa Gasa Ha OCHORATA Ha NPEANOSIOKEHUETO
3a peficTBallo NpeANpUATUE, OCBEH aKO PRKOBOACTBOTO HE BbaHaMepABa Aa nukeuaupa Godpa
WNM 42 RPeYCTAHORM JeWHOCTTA My, WAW ako pbKOBOACTROTO HA NpakTuka HAMa Apyra
anvepHaTVBa, 0CBEH Aa NOCTLW NO TO3N HaYMH.

OTroEopHOCTH Ha OOWUTOPA 33 0AWTA Ha DUHAHCORUA OTUET

Hawwmre uenn ca ga nomyuuM pasyMHa CTENEH Ha CUIYPHOCT OTHOCHO T0BA AanW (hMHBHCOBUAT
OTYET KATO UANO He ChAbKA CHLECTRBRHN HENPaBURHI OTUWTAHWA, HE3ARMCHMO Janu Kbially
ce Ha WMaMama WM FpeLlKka, W Aa W3A3fAem OAVTOpCKWM [OKNaA, KOWTO A3 BKNKYBA HalleTo
OAMTOPCKO MHEHWME. PasyMHarta cTereH Ha CUFYPHOCT & BUCOKA CTeNneH Ha CUTYPHOCT, HO He €
rapaHLus, Ye OAUT, U2ekpLueH B ceoTaeTeTane ¢ MOC 1 3akoHa 3a HesaBNCUMIR (PUHAHCOB OJWT,
BUHAMM L@ pasKpuBa CuUECTREHO HENPaBUAHO OTYWTaHe, KOrare TakoBa CbulecTeyaa,
Henpasunyy oTyMTaHUsA MOraT Aa Bb3HWKHAT B PEAYNTar Ha MamMaMa unu rpeLika u ce cyuTar aa
CbIYECTBEHN, ako GY MOFNO pasymMHO £a ce o4aKksa, Ye Te, CAMOCTOATENHO WAl KaTO CHBKYIHOCT,
GUxa MOFMM 4@ OKEKAT BAWAHWE BbPXY MKOHOMKHMECKWTE PElleHUs Ha noTpeburenute, B3emann
Bb2 OCHOBA Ha TO3V (PMHAHCOB OTYeT.

Kato yacT oF oguta B ¢hoTBeTcTBUE ¢ MOC, HMe usnonspame npochecyoHanHa npeleHka u
sanaspame npodiecMOHanNeH CKeNTUUM3LM No BpeMe Ha Lenus ogut. Hue ceiyo Taka:

—  wgeHTUdMUMpaMe W oUeHsBame PWCKOBETeé OT CBLIECTBEHW HENPaBWNHN OTHWUTAHWA BBLB
thMHAHCOBUA OTHET, HEIABYCKMO AANM ABITKALYM C& HA MaMama unn rpewka, paspaboTeame 1
W3NMBAHABAME CAVTOPCKA Npoueaypl B OTroBOP HA TE3W PUCKOBE WM Nony4vasame oavTopcku
[OKaIaTencTEa, KOWTO Aa ca AOCTATHYHY M YMECTHY, 338 Aa ocurypaT 6a3a 3a HalleTo MHeHWe,
PUCKBT Aa He Bbfe paskpuTo CLILECTBEHO HENpasWNHO OTYWTaHe, KOETO € pedyntar oT
WaMama, e no-BUCOK, OTKOMKOTO pPUCKAa OT CLUWECTEBeHO HENPaBWAHL OTYMTaHE, KOETC €
pesynTaT oT rpellka, Tbid Xarto u3MaMaTa MoXe Aa BKNYBA TalHO CROpasymsaBaHe,
dranwncdulupane, npegHaMepeHy Mponycky, WIABREHWA 38 BLBEXA3He Ha oguropa B
aabnyxgeHve, KakTo U npeHebpersaie UnKu 3aobukansaHe Ha BLTPIUHUA KOHTPOR,

~ nonyvyaeame pasGupaHe 3a BLTPelHWs KOHTPOA, WUMAaLl OTHOWSHWE KbM OAWTa, 3a 4a
paspaboTM  OAUTOPCKW  NpOUERYpY, KOMTO fa ca noaxogawW TNPW  KOHKPeTHUTe
oBcToATENCTEA, HO He C Lien u3pa3gBaHe Ha MHeHne OTHOCHO ehekTUBHOCTTa Ha BLTRRLUHMA
KOHTPOR Ha PoHga;

— OUEeHAPAME YMECTHOCTT& Ha W3NONsBaHWTe CYETOBOAHM MONMWTUKM W pasyMHOCTTa Ha
cUeToBoAHUTE NPUSHMUTERHN OLEHKW M CBBP3AHUTE C TAX ONOBECTABaHWA, HanpaeeHw oT
PBLKOBOLCTBOTO;

—  AosTHraMe A0 JAKNIUYSHUEe OTHOCHO YMEeCTHOCTTa Ha M3nonaBaHe o7 cipada Ha
PLKOBOACTEOTO HA cveToBofgHara Ga3a Ha ocHoBaTa Ha NPSANOROHEHWETO 3a fAeiicTsalllo
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nApeanpuATHe 1, Ha Ga3aTta Ha NONyueHUTe OAMTOPCKY AOKAZaTencTea, OTHOCHD ToBa Ranu &
HanuLe CLILSCTERHA HECUTYPHOCT, OTHAcALA ce A0 chOUTUA MR YCRoBYSA, KouTo Guxa mornu
A3 NOpoAAT SHAYUTENHM CBbMHEHMS OTHOCHO cnocobHocTTa Ha @oHAa Aa NpoAbKM Aa
dyHKoOHUPpa KaTe gelcTeallo npeanpuatve. AKo HWe [OCTATHEM 00 3akniueHve, 4e e
Hanuie ChUlecTEeHS HECUTYPHOCT, OT HAC Ce U3UCKBa ga NpUBISYem BHUMaHNE B OQUTOPCKUA
CY JOKNaA KbM CEBP3AHUTE € TA3W HECUMIYPHOCT ONOBECTABAHUA BbB PUHAHCOBUA QTYET 1nK
B CNy4ail Ye Teau OnoBecTABaHWUA Ca HEaAEKBaTHW, Aa MogudimLnpame MHeHUeTo ci. HawmTe
3aKMIOYEHUA Ce OCHOBAaBaT Ha OAWTOPCKWTE [oKasarenctea, NOAYYeHW A0 AaTtarta Ha
OJMTOPCKMA HU Hoknan. Beaewm cuiutva wnu yonoewa obaqe morar Aa ¢TaHaT npudnHa
doHaa A2 IPeYeTAHOBY hyYHKUMOHWpaHeTo Cl KaTo ASCTEALLO NpeanpysTIe,

— oOUeHsABaMe LATOCTHOTO fpeAcTaBsHe, CTPYKTYpa W chAbpXaHue Ha (PUHAHCOBMA OTHET,
BKMTICMATENHO ONOBECTABAHUATE, W Aanm MHAHCOBUAT OTYET NPEACTaBA OCHOBONORarawuire
33 Hero cAenku 1 chBUTUA Mo HauKH, KOITO NOCTUra AOCTOBEPHO NpeacTaBsHe.

Hue KOMYHWKMpaMe ¢ nuuarta, HaTosapeHu ¢ obLyo ynpaeneHne, Hapes ¢ ocTaHanuTe BBNPOCH,
nnaxupaHus o6xeaT M BpeME Ha WENLAHEHWE Ha OAWTA U CLIECTBEHUTE KOHCTATAaUMM OT 0AUTa,
BXNICYUTENHO ChILECTBEHN HEAOCTATHUN BbB BLTPEILHUR KOHTPORN, KOWTO naeHTudumpame no
BpeMe Ha U3BLPLIBAHNS OT HAC ORWT.

Doknag BLE BPL3Ka € PYFM 3aKOHOBM W PerynaTopHi M3UCKBaHusA

B foNbMHeHMe H& HALWUTE OTrOBOPHOCTM M AoKkNaaeaHe cwbriiacHo MOC, onwcanw no-rope B
pasaena Jpyra vuchopmayus, pasnuuHa oT (PMHAHCOBMA OTYET W OAVTORCKUA AOKNANA BLPXY Hero"
Mo OTHOWEHWE Ha AOKNAAa 3a AERHOCTTA, HME W3NLMHWXMe W npoueaypuTe, HofaBeHN Kbm
uanckeaHutTe no MOC, cbrmacHo — YkasaHusta Ha npodhecuoHanHara opraHinsatuA  Ha
BUNNOMUpaHUTE eKCnepT-CHETOBOANTENY U PErncTpupaHuTe oguTopy B Bunrapus — MHeTuTyT Ha
avnnomupannTe  excriepr-cueToogutenm (MAEC). Tesu npouspypw KacaaT MPOBEPKA 3a
HAMKYMETO, KaKTO W MPOBEPKY Ha (hOPMAaTa U ChABPKAHWETO Ha Tasu Apyra MHgOpMAaLIMA ¢ Len Aa
HM MOAMOMOTHAT BbE (HOPMUPAHE HA CTAHOBMWE OTHOCHO TOBAa Aann Apyrara vHpopmauua
BKINIOYBA ONOBECTABAHUATA M [GOKNaGBaHWATA, npepswfeHn B nasa cegma oOF 3akoHa 3a
CYETOBOACTEOTO, NpUnoxeM B Bbarapys.

Cmanoauuye sba epbaka ¢ 4il. 37, an. 6 om 3akoHa 3a cHemoeodcmaomo
Ha Gasata Ha naEbpIIEHUTE Npoteaypy, HRLWeTo CTaHoBNLLE e, Y&l

(a) MH(opMaLWATA, BKIIOYEHA B AOKNaAA 3a AeHocTTa 3a (puHaHCoBaTa roavHa, aa kosTe e
M3roTBEH (BMHAHCOBUAT OTYET, CLOTBETCTEA HA (IMHAHCOBMA OTYET.

(6) poxnagbT 32 AEHOCTTA @ MSTOTBEH B CHOTEETCTBIE G NPUNOKAMUITE SAKOHOBY USMCKBAHNA,
u

(B) B peaynTaT Ha npUACGUTOTO No3HaBaHe v pasbupaHe Ha [EelHOCTTA Ha ¢droHaa u cpeflata, B
KOATO TO PYHKUMOHUPAE, HE CMe YCTaHOBUMM CAydaw Ha CBLIECTBEHO HEBRPHO
NpeAcTasAHe B JoKNana 3a AefHocTTa.

Bopurua Oxambaska
Perncrpy OOUTOP OTTOBOPEH 33 OJUTa

Mapuis AnocTonoB
Ynpaeuten
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PUHAHCOR OTYET
31 pexemapy 2018 .

OTyeT 3a PUHAHCOBOTO CLCTOSIHUE

AKTUBH

Tekyit akTUBK

MoscHenne 31 gekemepu 31 gexkemBpH

PUHAHCOEN aKTMBY NO cripagegnvBa CTORHOCT B

neyanGarta unw sarybara
KpaTKoCpOUHW AEnoanTy
Apyru ezemaHun

Mapy 1 RapuyHY eXBUBANeHTH
TeKyLt akTUBH

0buo aKTHBY

HeTHu akvnewn, npuHagnexaly Ha
HHBECTUTOPUTE E BANCBE

Hsinoee e cBpbleHne

MpemueH pesepe

HepasnpegeneHa nevyanta

OGO HEeTHH aKTUBYW, NPUHaAREKAIM Ha
HHEECTUTOPUTE B AANnoBe

Tekyww nacuen

3aALMKEHNA KeM YNPaBNABALOTO APYHECTRO
3agemyenua koM BaHkaTa genoautap
Texywm nacueu

QG610 HEeTHN aKTMEW, NPHHaNekaly Ha
UHBECTUTORIMTE B AAnoBe W NAacHBH

Cweraun: _ { (()“ Zoxé/&

{ Tatana Kondea /

Data: 31.01.2019 r.

2018 2017
XHUn. IB. XWn. nB.
5 8476 -
6 503 4690
7 2607 2551
8 54 3865
11640 11106
11640 11106
9 7918 7647
10 462 335
3254 3121
11 634 11103
14.2 5 3
1 -
6 3
p /11640 , 11106

§ 3
Yy

../
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3opruya Jxambazka
PericTpupan oauTap oTroBOpeH 3a oguTa

ToscHeHysTa KoM (HUHAHGOBNA OTHYET OT CTp. 6 A0 CTP. 32 NPEACTABNABAT HEPASAENHA YaCT OT Hero.
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(PUHaHCOB OTYET
31 pekemepn 2018 1.

OTyeT 3a neyandaTa nnu s3arydara 1 gpyrus

BCeoOXBAaTEH AOX0A 3a roguHara, fnpukniysalla Ha 31

LEeKeMBpU

HetHa nevanba ot onepauwu ¢ MHAHCOBK 2KTUEY
Apyri hrHaHCoBK Npyxoau
Meyanba ot huHaAHCOBU AKTUBHN

Paaxoay aa sbaHarpaxaeHue Ha YnpaenapawoTo

APYHECTE0
Pasxoav 3a Bh3HarpaxgeHue Ha GaHkata aenosurap

Opyri onepartveHi pazxoam
Q6o pa3Xegy 3a onepaTMBHA gedHOCT
Meyan6a 3a roguHara

CBuo BceobxeaTEH ANXOA 33 roAuHaTa

CheTaBun: C(%Zﬂﬁéé

! Tatana Konéea /

Jarat 31.01.2019 r.

3apepun chrnacHo oAMTOPCKY Aoknag oT aara 27.03.2019 r.:

Mapui Anoctonos
Ynpaeuren

A Per. Ne 032
~
S4T TapTan 000

MosicHeHue

1"
12

14.1
13

Perncrpupal

2
2018 2017
XWI. NB. X\, ne.
119 -
98 151
217 151
(49) (58)
(15) (13)
(20) 4
(84) (75)
133 76
133 76

3opHuua Qixambaska
UTOP OJroBOPEH 2a ognuTa

MNosrcHeHUATA KoM (BHAHCOBMA OTYET OT CTP. B Ao cTp. 32 NpeAcTaBNRBAT HEPa3sAENHA YacT OT Hero.
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®uHaHcoB oTYET
31 nekemapy 2018,
OT4eT 3a napuyHKUTe NoTOoLMU
3a roguHaTta, npuknioysalla Ha 31 gekeMmspu

MoscHenne 2018 2017

XU AB. XWI. NB.

flapKyed ROTOK OT oRepaTtMEHa BeHHOCT
lpuaobneare Ha HegepUBATUBHY IUHAHCOBW aKTHBK (14 321) -
HNocTbnnenus oT npogaxba Ha HegepUBATUBHN MHAHCOBY
aKTHan 5771 50
MonydeHn nuxen 234 96
Mnawanua Kkem Gpokepy {12) -
MRatlanua no onepaTWeHY pasxoam (69) {80)
HeTten napuMeH NoTOK OT onepaTHBHA AeHROCT (8 397) 66
MapuveH NoToX 0F MHBECTULMOHHA OeHOCT
locTeAMEHUA OT OEno2nTh 83021 105
MpepocTageHy AenoanTi {3 833) {52}
HeTen napuueH noTox o7 MHBECTULMOHHA AeliHoCT 4188 53
Napuven notox ot huHaHcOEa gelHOCT
locTbnneHus oT eMWTMpaHe Ha Asnose 510 8755
Mnatliauus no oBpatHo U3kynyBaHe Ha gAanose (112) (8 801}
Heten napuvex notok ot hHaHCcOBa AeAHOCT 398 {46)
HetHa npoMAHAa B Mapy ¥ NapHyYHil eKkBHBaNelTH (3811} 73
Mapy 1 napu4HK eKBMBANEHTY B HAYANOTO Ha roAWHATa 3 865 3792
fapu ¥ RapUYHK eKBUBANSHTY B KPaA Ha rogvHara 8 54 3 865

Chocrasun: 4 ‘:)“Zo,(ég VambnHntenen gupekrop:
! Tefvstna Kondea /

3am.-npenceparten Ha CM:
Rara; 31.01.2019r.

3aeepun CLrNacHo OAMTOPCKK AoKnaa ot Aara 27.03.2019 r.:

AT
Mapuit Anoctonos T A N

R
Ynpaeuren— _ SN PerncTpupat pautop

4.

pHuua Qambaska
fOBOPeH 33 ouTa

HoscHenuaTa keM huHaHCoBUS OTYET OT eTp. 6 Ao €Tp. 32 NpefcTaBNABAT HePA3AENHa YaCT OT HEefo,



gt N s N s A s Y, sses S s SUNF snvon SRS oun SRS s SN jutust NN s SO U S SN SRUR G W S R M S

I¢ "KoHkopg Pong — 6 Obnvrayun” 6
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31 nekemepy 2018 .

[NMoAcHeHnA KbM huiHaHCOBUSA OTHET

1. MNpepmeT Ha geiiHocT

DorosopeH thoHg "KoHkopa ¢ona — 6 Ofnurayun” (,PoHALT") @ opraHuavpad 1 ynpasnsBad oT
Ynpasnseawo Apyxecteo .Kovkopn Acet MenumimbHT Al (Gwewe Y[ BenuMapk Acet
MeHuowmeHT AR, rp. CochvA, BB3 ocHoBa Ha peweHue Ha Cbiovo cubpaHue Ha akUMoHepUTe Ha
YnpasnAsawoTo ApywecTso, nposefeHo Ha 15022008 rogua. POHALT KMA  UIAIASHO
paspelienne or Komucuata 3a ¢mHancos Hansop Ne 107 — [d/26.06.2012 r., paspelueHveTo e
u3aafeHo Ha ocHosaHue Pelwerne Ne62-A9 ot 29 2008 roguHa Ha KomuckAa 3a (huHAHCOB HaA30p W
BbB BPb3Ka C pellieHue oT 3acefaHve Ha OCA Ha Y[ Konkopa AceT MennaxmbHT All, npoBeaeHo
Ha 08 mait 2012 roguHa, 3a NpomMAHa HA HaUMeHOBaHweTo Ha goropoprua dioHA oT [loroBopeH
thoHp, "BenuMapk doug — 6 Mapuuen” Ha Jorosoped thoHg "Konkopa ®oHp — 6 OGnurauun™
MpepameTsT My Ha ASMHOCT € KOSIGKTUBHO WHBECTMPaHe B NPEXBbPAASMW LISHHW KHWKE ¥ ApyTY
NUKBMAHY thHaHcoBN akTuBy no un. 38 ot 3AKVCAMKW wa napuuHu cpeactsa, Habpanu 4pes
nyBnuuHo npesnaraie Ha HJANOBe, KOETO Ce OCBLLUECTBABA HA MPWHLWNA Ha pasnpegencHne Ha
pUcKa.

[leilHocTTa No opraHwsupaue, ynpasneHue, npopaakba n oBpaTHo usKynyeaHe Ha fAnose oT PoHga,
KaKTO 1 paskpuBaHe Ha MHPOPMaUWA OTHOCHO AeiiHocTTa My, ce agmunncTpupa oF Yl Koukopa
Acer MenupxmbHT All Ha agpec . Codwms, 6yn. Tomop Anekcanpgpos” Ne117. [pu
OCHLIECTRABAHE Ha AEACTBUA No ynpasneHue Ha foropopHus doHg, YNpaenaBalloTo ApYXKecTEO
nocoysa, Ye AeiicTEa OT MMETO W 3a cMeTKa Ha [lorosopHus GioHg.

GOHALT HE € CaMOCTOSTERHO PUWIMUECKD MUUe ¥ He npuTexasa npaBocyBeKTHOCT, HUTO
ynpaeuTenHu opradil. Bouukn akTuBM, KOWTO ca npyaobuty 3a donga, ca obwa cobeTBEHOCT Ha
VHBeCTMpanuTe B Hero nuua. MevanGute n sarydure Ha doHAa ce NOSMAT OT WHBECTUTOPUTS,
CHPA3MEPHO Ha TEXHWA AAN B MMYLLECTEOTO MY.

Cren wsBbplieHa NpoMaHa B cofcreeHocTTa Ha YRpaBnspalloTo ApYMEecTso U cMAHara Ha
HETOBOTO HaumeHoBaHue ot YA ,BenuMapk Acer MenumimbHT Al Ha YA Konkopa Acet
MenugkmsHT ALl Ha [pyxecreote e WIAadeH nuueHs Neds-¥[1/21.06.2012 r.,, vagageH Ha
octoBaHue PelueHne Ne389-Y[ ot 15 toHM 2005 r. Ha Komucusta 38 MHARCOB Hapaop. MpomeHeH
e 1 aApectT Ha ynpasneuve: rp. Cadms, 6yn. , Togop AnekcaHapos” Ne 117,

Koukopg $Pong — 6 npegcTaensapa a60cobeHo UMYLUECTBO G LGN KOREKTMBHO WHBECTUPaHe B LEHHN
KHUK@ W OPYFM NVKBAIHM (PMHEHCOBA aKTUBM Ha MapwyHW cpeacTea, Habpaku upes nyGnuyHo
npegnarade Ha AAN0BE, KOBTO ce OCHLISCTBSBA Ha NpMHUKNA Ha pasnpejenenye Ha pucka. Bouukm
aKTVMBW, npugobuTu 3a [oroeophun ctoHa, ca obiya coBCTEEHOCT Ha WHBECTURANWTE B HErc nuua,
MNeyan6ute v aarybute Ha JorosopHUA GoHM ¢@ NoeMaT 0T UHBECTUTOPUTE, CHPA3MepHO Ha TEXHUA
AN B UMYLLIECTBOTO Ha DoHAA.

DoropopuuaT choH, HAMAa perucTpupaH NbpBoHavaneH xanuvarn. Konkopn ®oug — 6 Obnuraymm
sanovea NyGNMYHOTO npeanaraHe Ha csowTe panose Ha 03 wHw 2008 roAuna. Lenta Ha
YHpasnABalloTe APYKECTBO Npe3 usTeknata roguHa betle Aa Habepe napwvHW CPeACTEa BHR
doHAA W YNpaBneHie Ha HEroBUs WHBECTULUMOHEH NOPTGIEAN CBINACHO MHBECTULNOHHATA MY
NOANTUKA,

Mpy vaebplIBaHE HA WHBECTULUOHHATA ASHHOCT, YNPaBnaABalloTo APYKECTBOTO ¢& NPUABRHKA KhM
WINCKBAHETO 3a BMCOKA NUKBMAHOCT Ha aktueute Ha QoHga. CTpeMexsT e Aa ce uarpaxaa
nopTtheiin OT MHCTPYMEHTH Ha NapUYHUA Nasap, koiTo fa 6bAe U3TOUHNK B CPEAHOCPOYEH NNaH Ha
JIOXOAHOCT M CBLIEBPEMEHHO Aa He OrpaHuvaBa Bb3MOXHOCTUTE Ha PoHAE CBOSBPEMEHHO AA
NOKPUEA TEKYLLUWTE CH 33ABIKEHNS, BKAICYATENHO U IO NOA3ASHN NOPLMKM 38 0GPaTHO U3KynysaHe
Ha gAnose. CTPYKTYPUPAHETO W YNPasneHeTo Ha MHBECTULIMOHHNA nopTdein Ha doHga e nauano
HacoueHa KuM (hWHaHCOBK UHCTPYMEHTN HA NApUMHUA Nasap.

[loroBOPHUAT ¢hOHA HAMA PerucTpUpaH NbpBoHavaneH kanurtan. TybnuuyHoro npepnaraHe Ha
aanose Ha KoHkopg ®ong — 6 3anousa Ha 03 1oHn 2008 roguna. Ha 04 toHN 200B roguda HeTHaTa
CTOMHOGT Ha akTuBWTE gocTura 500 000 neea v curiacHo felicTeawara pasnopeata va un. 166, an,
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3 ot 3MMUK sancvsa onpegenaHeTo Ha Leha Ha ofpaTHO nakynysane. BpoAT Ha ganosete kbm 31
Aekemepy 2018 roguHa Bbanuza Ha 791 763.6716 pon,

MpohunsT Ha PoHAA e HUCKO PUCKOB. YRPaBnABaLLOTO APYKECTEC HA OCHOBAHUE U NPM YCIOBUS,
yCTaHOBEHM W AONYCTMMIK OT 3aKOHA, € BL3NOXWNO ASno3VTApHUTe YCIYIW MO OTHOWEHWe Ha
aktueute Ha KoHkopa ®oup — 6 ga Gupar ynpaenseakyn ot ,Paiithaitsentank (Bunrapus)” EAL.
TeproeusaTa ¢ ganose Ha @oHga ce M3BLPWBA HAa (MWETA, OCUIYPEHW OT YNparnsBaLloTO
ApyxKecTao.

Kom 31 pgexemspu 2018 roguHa ®OHALT HAMa OTKPUTM Kiokope, Fopaaw cneyntbikaTa Ha
ASAHOCTTA Ha JIoroBOPHUA (hOHA, NPe3 OTUSTHUSA NEPUOR HE Ca USBBPLUBAHY HAYYHU UACNEABAHIS
W paszpaboTru.

GoHALT e CHC ceqanuiLe U aapec Ha ynpasnenue B ip. Cadhus, 6yn.  Tonop Anekcangpon® Ne 117.

Asno=ete na doHpa He ca pervcTpupanu Ha Bwnrapcka gonposa Gopca. LieHlute kHuKa ca ¢
HomuHan 10 ne., npuceoeH [SIN xon BGI000009084.

2. OcHosa 3a uaroTBAHE Ha hMHAHCOBUA OTYET

®uHaHCOBMAT OTYET HA POHAA € CLETABEH B ChOTBETCTBUE G MexpyHapogHute cTaHaapTi sa
thuHancoso omiutaHe (MC®O), paspaboteHn u nyGnukysaHn oT Cheeta no MeXayHapoOaHK
C4eToBOAHN cTaHlapT (CMCC) u npuetn or Esponefickua cbios (MC®O, npuemw or EC). Mo
SMUCBNa Ha naparpad 1, Touka 8 ot onbnHutenHuTe pasnopeaBin Ha 3akoHa 3a CYETORDACTEOTO,
npunoxwm B Benrapus, tepmubtt ,MCPO, npuetv or EC* npegcTasnAeaT MexpgyHapoptute
CYETOBOAHW cTaHAapTh (MCC), npuetm B crotaeTcTeue ¢ Pernament (EO) 1606/2002 Ha
Esponefickvs napnaMeHT U Ha Cueera.

DUHAHCOBMAT OTYET € CHLOTABEH B GLArAPCKN NeBa, KOETo thyHxUMOHaNHaTa BanyTa Ha Qonga.
Beuvkn cymu ca npeacTaEeHnm B xvnsau  nesa (xun. nB.), BKMIOMWTENHO CpaBHUTENHATA
WHchopmMaLwa 3a 2017 ., OCBEH aKO He € NOCOMEH) apyro.

PUHAHCOBMAT OTUET € CHCTABEH NpH CHasBaHe Ha NPMHLMNG Ha AeficTEaLIo npeanpuAaTHe,

Kbm faTaTa Ha usroTesHe Ha HACTORWNA (MHAHCOB OTHET PLKOBOACTEOTO Ha Ynpasnaeawjoro
APYXECTEO & Hanpaeuno npeysHka Ha cnocobHocTTa Ha PoHAR Aa NPOLLINKA CBOATA AEHHOCT KaTo
AeicTBALLO NpeanpuATYe Ha Ga3a Ha HANMuYHaTa MHhOpPMaLWA 33 npeaengumoTo 6ugewe. Crep
W3BLPLLISHUA NPErNe Ha AeHOCTTa HA DoHAA PLKOBOACTEOTO oMakea, Ye POHALT MMA AOCTATHLYHO
hHAHCOBY PECcYPCK, 33 Aa NPOALITKN ONEPaTUBHATA CV ASHHOCT B BNNaKo BLAeile v NpogLIXKaea
Ad npunara npuHuyna sa AeRcTBalIO NPEANPUATIE NPK UArOTBAHETO HA (YUHAHCOBUA OTJET.

3. MNpomMenn B cyeToRogHaTa MONKUTHKA

3.1. HoBu cTangapTi, U2MeHEHNs 1 Pa3ACHEHUA KbM MC®Q, xouto ca Bneanu B cuna ot 1
AHyapwu 2018 .

GUHALT NpKIara CIIEAHNTE HOBY CTAHAAPTH, NIMEHEHUA 1 pa3fcHedua keM MC®O, paspaboTeHy u
nyGnukysaHu ot CbBeTa N0 MEXAYHAPOAHU CHETOBOAHM CTEHAAPTH, KOUTO UMaT edekT Bbpxy
MHAHCOBUR OTVeT Ha [pyXecTeoTo U ca JBREMKUTENHN 38 NpuUNtarade OT rogulHWA mepuog,
sanovypaty Ha 1 AaHyapwn 2018 r.:

MC®O 8, OunancoBu WHCTpYMEHTH” B cuna ot 1 AHyapw 2018 r., npuet or EC

MC®O 9 .Punancosn MHCTPyMEHTH® 3amens MCC 39 »PUHEHCOBY MHCTPYMEHTU: NpuUaHaBaHe W
oletsBaHe”. HOBUAT cTaHAapT BhBENAA 3HAYMTENHN NPOMEHM B KIacUtbukaunaTa U OLEHABAHETO

Ha (MHAHCOBU aKTUBY, KAKTO W HOB MOGEN Ha OYAKBAHWTE KpeBUTHW 3arybu 33 obesueHka Ha
thHaHCoBEM aKkTUBHW,

Mpu npunaraneto Ha MCHO 9 GoHALT e nanonasan npexoaHoTo obnekiexne u e usbpano ga He
NPENSUNCRABa NMPEAXOAHN Nepuoan. Pasznnku, BLIHUKBAWM oT npuharadeTo Ha MC®O 9, avs
Bpe2Ka ¢ Knacwdukauun, olieHaBaHe W ofesleHKa ce NpuaHaear B HepasnpegeneHara nevanba,

POHALT & aHarMaupan cEoMTE IMHENCOBM aKTUBK W He YCTaHOBUINO ChILECTBEHWU KOPEKLWM KbM
01.01.2018r,
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Mpunaraneto va MCOO 9 e aaceryano cnepuute obractu:

s Knacudukalma 1 oLeHABaHe Ha PUHAHCOBUTE aKTUBY Ha [pyxecTeoTO
PuKkoBOACTBOTO AbPXM NOBeYeTO (HDMHAHCOBM aKTMEM, 33 Aa Twpryea. WHsectuuuure,
KnacuguLmpaHin no-pato kaTo MHEECTULWUM Ha pasnonokeHne 3a npopaxda, cera ce OLUEHABaT Mo

cnpaBeanuea CTOMHOCT npe3 nevanfata wnu 3aryGara, TbiA KaTo napuvHUTE NOTOUM He
NpeacTaBnNAaBaT SAVHCTEEHO NNALLEHNA N0 FNaBHKLE U AMXBa.

OueHBYHE KaTeropng Ediaxrn or npunarane va MCHO 8
PHHAHCOBH DHHAHCOBN Cango Paknacu- Qyakeasn Canpio
AKTHBH SKTHBH 31  hurauun KPeHTHY 1 ARyapu
CBINIacHD ChINacHo A8KeMEBEpPH zaryown! 2013 r.
MCC 39 MCaD 9 2017 r, MpecueHka MC®O0 8
MCC 39
TokylH (h¥HAHCOBYW AKTHEM

KpateocpoyHu Kpeaym 1 AMoprisnpana
_gencaumm BIEMIHUA crofidocT 4 690 - - 4 690

Opym Baemanua Kpeawti AmopTnanpaHa
BIEMaKUA CTORHOCT 2 551 - - 2551

Mapwm 1 napuuHK Kpenymn AMopTavpana
EKBUBANEHTH B3eManmA cToiinoeT 3865 - - 3 865
11106 - - 11106

3.2. Cranpaprti, M3MEHEHUS U passiCHeHMA, KOUTO BCe ollle He ca BNeany B CHna ¥ He ce
ApWNAaraTr oT no-paHHa gara ot PoHpa

Kbm gatara Ha ofobpeHne Ha ToaW hMHaAHCOR OTYET ¢a nyBANKYBaHN HOBUM CTEHAAPTH, UaMEHEeHMs
11 PASACHEHNA KbM ChbLLSCTRYBALYN BeYe CTaHGAPTY, HO He ¢a BRE3NN B CUNA WK He Ca MPHETH oT
EC sa chuHarcorata rogvua, sanoqsaita Ha 1 sHyapu 2018 f., 1 He ca Gunn NPUROXEHM OT No-
paHHa parta ot fpyxecrsoto. He ce oyaksa Te Aa MMAT CHLWECTEEH edexT BLpxy dbuHarcoeuTe
QTHETH Ha [IpYKecTBOTO. PLKOBOACTBOTO OYaKEa BCUYKN CTAHAAPTV U M3MEHEHW Aa GblaT npueTy
B CUeSTOBOAHATAE NONUTUKA Ha [ipyXecTsOTO npe3 mMbpBWA NEepuof, Janousal| cnej Aarara Ha
BAW3IEHETO UM B CUNA.

MpomeHuTe ca CBBP3adi CbC CReAHUTE CTAHAARTH:

e MCQO 8§ ,PuHaHCOBM MHCTPYMeHTU" (MameHen) — [pegnnallalms ¢ OTPULIEATENHO
KoMneHcHpaHe, B cuna ot 1 steyapu 2019 ., npuet ot EC

e  MCOO 14 ,OTcpoyeHi cMETIM NPV perynupasi UeHu' B cuna ot 1 anyapu 2016 r., Bce owye
He e fpueT oT EC

MC®Q 16 Nvsuur” B cuna ot 1 Axyapu 2019 r., npuer o EC

+  MC®O 17 ,3acrpaxosatendu goroeopi” 8 cuna ot 1 aHyapy 2021 r., ece oLe He e npueT
oTEC

* MCC 18 Joxogn Ha Haemv nnua® (nameHeH) — FpomsHa B nnaHa, cbXpawanaHe Wnu
ypexgade - B cuna ot 1 AHyapu 2019 r,, ece olle He e npuer oT EC

s MCC 28 MHBecTUMY B ACOLMUPaHY NPEANPUATUS U CLEMECTHY NPEANPUATHA" (MaMeHEH) —
ABArocpoyHn y4acTa B acoLMUpali 1 CbEMECTHY NPeanpuaTus B cuna oT 1 sikyapn 2019
r., Bce owe He e npuet ot EC

¢ KPMC®O 23 ,HecurypHocT oTHOCHO OTUMTEHETO Ha AaHbK BbpXY Aoxoda” B cuna or 1
sHyapw 2019 r.,, Bce owe He & npuet oT EC

e Topguukn nofobpeHus Ha MCPO 20156-2017 r., B cuna ot 1 AHyapu 2019 r., Bee ole He ca
npueti ot EC.

4, CuyeTOoBOOHA NOMWUTHKA
41. OB NoNOXeHUR

Hai-3Haummute CYeTOBOAHM NONUTUKW, NPUNAraHil MPU WIFOTEAHETO Ha To3U (MHAHCOB OTYeT, ca
NPeAcTaBEHN O-FONY.
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DUHAHCOBWAT OTUYET € ChCTABEH NPY CNA3BaHe HA NPUHUMNWTE 33 OUeHABAHE HA BCWMUKW Buacee
8KTUERM, nacvew, NPUxoan v pasxeau, cermacHo MC®O. Basvre 3a oueHka ca onoBecTeH NoapobHo
NO-HATATHK B CUETOROAHATA HONUTUKA KbM (hUHAHCORWA OTYET.

Cnegea pa ce ovbenexy, Yye NPV ChCTaBAHETO Ha npefacTaBeHusl (PUHaHCOB OTYET ca
W3NOJSI3BAHN CYETOBOAHW OLEHKW W poriyckasuusa. Benpeku ye Te ca GaswpaHn Ha
uHbopmauusa, npeaocTaBEHa Ha PBKOBOACTBOTO KbM AaTata Ha MIroTeAHE Ha
(bMHAHCOBMA OTYET, peanHUTe PesynTaT MOfaT Aa Ce pasfuMaBaT OT HanpageHuTe
OLIGHKW 1 AONYCKAHUS,

4.2, Npeacraeaue Ha hMHAHCOBUA OTYET

®UHAHCOBUAT OTHET € NpefAcTaBeH B choTBeTcTBUE ¢ MCC 1 ,MpeacTassaHe Ha hHaHCOBY oT4eTH .
®oHABT NpKe aa MpefcTaBn OTMeTa 32 nevanbara wnuv aarybata v Apyrus BceobXpaTed aoxof B
&MHEH OTYET.

B otyera aa DUHAHCOBOTO CLCTOAHME e NPedCcTaBaT gBa CpaBHUTENHY Nepuosa, xoraro Goxga;

@) npunara cMETOBOAHA NOSIUTUKA PETPOCNEKTUBHO;
6) npeusuncnsBa peTpocNeKTMEHO NO3NLUYN BEB HUHEHCOBMA OTVET; UK
B) NpexnacuLMpa NoanLUKA BB hUHAHCOBUS OTHET.

doHAa HAMA HWTO AHO OT MOCOYSHWTE MO-TOPE YCNOBUA 3a NPEACTABAHE Ha ABA CPABHUTENHM
fepuoaa, Taka ye (PMHaHCOBUS OTYET € NPeACTAREeH C efUH CPaBHUTENEH nepoa.

4.3. Caenkn B yyxAecTpaHHa BanyTa

Cpenxute B uYyXGECTpPaHHR BanyTa Ce OTUMTAT BLB GYHKUMOHANHata BanyTa Ha ®oHaa no
otbulmantus OBMeHeH Kypc KbM faraTta Ha cAenkata (obsseHus dukeunr Ha Bwnrapeka HapogHa
Gatka). MevanBure n sarybuTe OT KypCOBW PA3NUKW, KOUTO BLIHUKBAT NP YPEKAAHETO Ha Teau
CAENKN 1 MDEOLIEHABAHETO Ha NapWYHUTE NO3NLWK B YYXOECTPaHHA BanyTa KbM Kpas Ha OTHETHWA
nepuog, ce npuaHagar B nevanfarta wnu aarybara.

HenapuiuTe MoavuuK, OLEHSBAHN MO UCTOPYMECKA LEHa B YYKASCTPaHHa BanyTa, ce oTYATAT No
oBMeHHMS KYPG KeM AaTaTa Ha caenkaTa (He ca npeoueHenn). HenapuuhuTe noanuum, oueHABaHu
No CAPaABEANNBA CTORHOCT B YYKAECTPAHHA BanyTa, c& OTUMTAT o OBMEHHWS Kyps KbM aaTara, Ha
KOATO @ ohipedeneHa clpaBequBaTa CTOMHOCT.

4.4. Mpuxogn

OcroBHUTE dUHAHCOBN NPUXOAN Ha DOHZA Ca OT ONEPALMM C UEHHU KHWKE, OT PeanusMpaHi

nevantu U 3ary6n oT cAENKK C UEHHU KHIDKa, OT JIUXBM O AENOINTH 1 NUXBOHOCHM LEHHW KHUbKa
U OT AUBMACHTY.

TpUXOANTE OT MUXBY Ce OTUMTAT TEKYLLO NO METOAA Ha eheKTUEHIA NXBEH MPOLIEHT.

MpyxoauTe OT AMBNAEHTY Ce NPUIHABAT B MOMEHTA HA BL3HUKBAHE HA NPABOTO 32 fonyvaeaHe Ha
NRawaHeTo,

PasnukuTte oT npomeHuTe B OLEHKATA HA (IMHAHCOBUTE MHCTPYMEHTH Ce OTYUTAT KaTo TeKyL]
NPUXOA YAY pPaaxog OT NPEOLEHKN Ha hUHAHCOBK AKTHBM,

Pasnukata mexgy npeoueHeHaTa cTOAHOCT ¢ npofakHaTa LieHa Ha (PUHAHCOBUTE MHCTPYMEHTN Mpu

CRENKU C TAX, C& NPUIHABAT KATO TEKYLUM MPUXOAM MNKM PA3XOAM OT ONEPaLU C (MHAHCOEMW
VHCTPYMEHTM,

4.5, Pazxoau

Pasxoaute ceLpaatu ¢ 4eitHOCTTa Ha PoHaa ce npu3HaeaT e nevantarta unW 3arybarta B oTveTa 32
nevanfara unu aarybata u apyrua BceoGxsaTed Aoxep, cnedpaiikn NPWHUMNG HA TEKYIWOTO
Hauucnsaate. Pasxoan BLE Bpbaka © AeliHOCTTA, KOWTO €& NMOEMAaT KOGBEHO OT BCUYKM HEroBu
NpUTEXaTeni Ha BAnobe, B T.4. TAKCA 32 YNpaBneHne U BhaHarpaxaeHue Ha Bankara Hencautap ce

HAUNCMABAT eXE/HEBHO, CLIMACHO CIUIIOMEHUTE AOFOBOPY C YNpaBRAABAILOTO APYXECTBO M BaHka
AenoauTap,
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OnepaTtuBHUTE PA3Xoaw c& NpusHaBaT B Nevanbata uny sarybaTa npy NonaBaHeTo Ha YCnyruTe nim
HA AATaTA Ha BBIHWKBAHETO UM,

Pasxogu, cBbPaakn ¢ UHBECTULMATA B AANoBE Ha (OHAA Ca PaaxoaM, KOUTO ce NOEMAT NpAKo OT
KOHKpETHUS WHBeCTUTOpP/NpUTEXaTen Ha AancBe npy OGPATHO M3KyNiypaHe HA [anoBe
(' TpaHsakUWOHHW paszxogK”).

4.6. PHHAHCOBU UHCTPYMEHTH, cbraacHo MCOO 9, cywrano ot 01.01.2018 r.
4.6.1. Tlpu3naeaHe n oTNUcRaHe

®UHAHCOBUTE aKTURM W NACWBM ce NpuaHaear, korato $OHAA CTaHe cTpaHa Mo AOFOBOPHM
CNOPA3YMEHNS, BKMIOYBALLM (DIUHAHCOBI MHCTPYMEHTN,

DUHAHCOB EKTMB Ce OTNMCER, KOrato ce 33!‘}15“ KOHTpON BEPXY HAOroBOpHWTE npaBa, KOWTO
CeCTaBnABaT CbVIHaHCOBl‘Iﬂ aKTWe, T.€. KOraTo ca U2TeKNnM npaeaTta 3a nonydyaBaHe HA NapUyHd
novouu nny e NpexesbpiicHa sHavnMara YacT OT puckoeeTe W haropuTe ot cobeTaeHocTTA.

DUHAHCOB MACKE ce OTnKCBa NpW HEroBOTO NoFacABaHe, W3NnallaHe, NPY aHynupaHe Ha cAenkara
uny Npy WaTYaHe Ha AasHOCTHUA CPOK.

Tpi MbpBOHA4ANHO MpusHabaHe Ha (hUHAHCOB aKTMB W (PUHaHCOB nacur POHALT MM OLEHABA NO
Cnpaeefnea CTOMHOCT ANIOC PA3XOAWTE NO TPAHIAKUWATA, ¢ UIKIKYEHNE Ha (BUHEHCOBUTE aKTIEH
¥ MACUBW, OTYWTAHM NG CNPEABEANMBA CTORHOCT B NeyanGata unu sarybara, KOWTO ce MPU3HaBaT
MbPBOHAYERHO HO chipaBeAnBa CTORHOCT.

PuHaHCOBUTE AKTUEK ce MPKU3IHABAT Ha KarTarta Ha cAsnKaTa.

®UHAHCOBWTE aKTMBM 1 (PMHAHCOBUTE NACMBY Ce OLGHABAT NOCRSABALLO, KAKTO € MOCOYEHO Mno-
Aony.

4.6.2. Knacudwmkayun n nbpBoHaYanHO OUeHABaHe Ha hUHAHCOBM AKTHBM

ITbpBoHauanHo (MHAHCOBUTE AKTUBM Ce OTYATAT MO CNPEBEARVEA CTOMHOCT, KopurupaHa c
PA3XoAUTE no cAenkara, ¢ W3KIHeHe Ha (hUHEHCOBUTE aKTMBW MO cpaBefnuea CTORHOCT npes
nevyanbara unu sarydata U THLPFOBCKATE BIEMaHUS!, KOMTO HE CLALPKAT ChIUECTBEH chMHaHCOoB
KOMMOHeHT. [fbpRoHavanHaTa oueHka Ha (hUHAHCOBWTE aKTWBW RO CIPaBEAfMBA CTORHOCT npes
nevanbara unw saryGaTa He ce KOpUMpa ¢ pa3xXoANUTe MO CASNKATA, KOMTO Ce OTUMTAT KATo TekyLM
pasxogv. fTbpeoHavYanHata ouUeHKa Ha TbProBCKATE B3EMAHWA, KOUTO He CBABDKAT CBLUSCTBEH
tbUHAHCOB KOMNOHEHT NPeACTABNARA LieHaTa Ha cAenKaTa curiacHo MCoO 15,

B 3aBUCUMOCT OT HauMHa Ha nocrensalwo oTyuTaHe, UMHAHCOBMTE aKTUEM ce knacucuumpaT B
€4Ha OT criefHUTe KaTeropuu:

AbNroBW MHCTPYMEHTH MO aMOPTU3MPaHA CTORHOLT:
(MHAHCOBM aKTUBY N0 CNPABEANMBA CTORHOCT Npes nevarGaTta unu sarybara;
(hUHAHCOBM AKTUBM NO CMPaBeAnMEa CTOWHOCT Npes Apyr sceobixsateH goxon ¢ wrn Gea

pexnacudkauna B nevanGara wnu sarybata B 3aBHCUMOCT Aany ca ALITOBA WK
KanuTanosy WHCTPYMEHTH,

KnacutbukaLmsTta Ha iMHaHCOBUTE akTUaM ce onpeAena Ha 6asata Ha criegHuTe ase YCIOBUSA;

*  GusHec MogentT Ha [ipyXecTBoTo 3a ynpasrneHne Ha thHaHCOBNTE aKTMBM:
*  XapaKTepuCTUKNTE Ha JOroBOPHUTE MapUYHK MOTOUM HA (HHAHCOBMUS aKTUB.

Kateropuata Ha Aafien UHaHCOR WHCTPYMEHT onpegens MeTofa My Ha oleHsBaHe M Jamu
npuxoQuTe # paaxoauTe ce oTpasaRar B nevanbara unu aaryGata unu B Apyrus BceobXeared HoXoR
Ha Qorga. Bouuky diHaHCORK aKTUBY, € MIKNICYEHUE HA T3, OTYUTAHM o cnpasegnuea cToliHocT
& nevanbata wnv saryBara, ROANEXAT HA TecT 3a 0BE3LEHKA KbM fdarara Ha UHaHCOBMA OTYer,
DUHAHCOBUTE aKTUBM ce OBeaLleHRBaT, KoraTo CblLIecTBYBAT OOEKTUBHM AOKajaTencTea 3a Toea.

Mpunarar ce pasnuyHk KpuTepuM 3a onpeaensHe Ha sarybara or ofealeHKka B 3aBUCHMOCT OT
KaTeropuaTa Ha (PUHAHCOBMTE KTUBY, KAKTO € ONMCAHO NO-AONY.
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4.6.3. Tocneasauo oleHAEaHe Ha (PUHAHCOBH BKTHBH

A:NroBW KHCTPYMEHTH MO aMOPTU3MPAHA CTORHOCT

OuHaHCOBUTE aKiiBl ce OUEHABAT N0 aMOPTUAWMPaHa CTOMHOCT, aKo akTMBMTE WaNLAHAsaT
cnegHuTe KPUTEpU W He ¢a onpedenedHy 3a oLeHABaHE no Chipageanuea CTOHHOCT npe3 nevyanBaTta
n aarybara:

* hOHALT YNpaBnABa AKTMBWTE B PamkuTe Ha GW3HEC Mmogen, 4MATO LEN € A3 AbpXu
thMHaHCOBNUTE aKTUBM ¥ Aa ChOMPa TEXHUTE ACTOBOPHW NAPUMHI NOTOLIW;

*  CLITACHO JOrGBOPHUTE YCNOoBWMA Ha GWHAHCOBMR aKTUEB Ha KOHKPETHW AaTW BL3HUKBAT
napndHy NOTOUW, KOWTO C€a efWHCTBeHO nNAaWwsHWA no FMaeBHMUa W NuXea BBpXY
HefloraceHara cyMa Ha rnaeHuUaTa,

Tasu KaTeropus BKNICYBA HEREPUBATYEHIN (PUHAHCOBM aKTWBY C (PUKCUPaHN NNALLAHUS, KOWTO He ce
KOTUPAT Ha aKTUBEH na3ap. Cnef NbPSOHAYAMHOTO NPU3HaBaHEe Te e CUEeHABAT NO aMopTHanpaHa
CTOWHOCT C W3NON3BaHE HA MEeTOAA Ha ehekTUBHATA nixea. MapuTe W MapUUHKTE SKBUBANEHTH,
THProBCKUTE W NO-TONAMAaTa YacT oT Apyrv BiemaHwua Ha PoHpa cnapaT KbM T3y KaTeropus
¢UHaHCOB WHCTPYMeHTW. [JUCKOHTMpaHE He ce& W3BbPWEBd, KoraTo edeKTbT OoT Hero e
HezHa4YuTeneH,

Bewuku gpyru B3eMaHuA ce TecTeat 3a ofesueHKka no rpynw, KOUTO C& ONpeaenAT B 3aBUCHUMOCT OT
VHEYCTPUATA W PErMOHa Ha KOHTPareHTa, KakTo U OT APYri KpeawTHW pUCKOBE, ako ChLLEeCTBYBAT
Takuea, B Toan cnyuait npoUeHTET Ha ofealeHkaTa ce onpegens Ha Gasata Ha UCTOPUYECKM BaHHN
OTHOCHO HenoraceHu 3agbrbkeHUs Ha KOHTPareHTy 33 Bcska waeHTudvumpaHa rpyna. 3arybara ot
obesleHKa Ha TEProBCKUTE BIEMEHWA Ce NPeacTaBa B OTYETa 3a nedanbara nnw aarybara n gpyrus
ecenGxearteH goxop Ha pea Jpymv pasxogw”.

PUHAHCOBW AKTHBKN MO CHPaBeIMBa CTOAHOCT npes nevanbara ¥ aarybara

DPUHAHCOBM aKTMBK, 33 KOMTO He © npunoxuM GusHec mogen ,AbpXaHn 33 cubupaHe Ha
AOFOBOPHWUTE NApU4H moTouw' unn GusHec moden .Abpiain 3a cbBupade U npopaxba“, KakTo u
PUHAHCOBM AKTUBY, YMUTO AOTOBOPHI RAPKYHN MOTOLUMK He Ca eAUHCTBEHD RARAWAHUS HA IMaBHULE K
AUXBY, C& OTYMTAT MO CnpaBegnBa CTOMHOCT Npe3 neyanbara wnu sarybara. Beudkn AepuBaTMBHN
(MHEHCOBM WMHCTPYMEHTM Ce OTYWTAT B TA3u KaTeropus C W3KMIOMEHME Ha Te3W, KOWTo ca
onpegeneri ¥ eheKTUBHI KATO XSMKMPALLY MHCTPYMEHTH U 33 KOUTO Ce RpUnarar UsNCKBaKnATa 3a
OTUNTAHE Ha XeKUPAHETO (BWK NO-A0RY).

MpomeHuTe B CNpaBeanMBaTa CTOMHOCT HA aKTMBITE B Ta3W KaTEropua ¢e oTpasnear B nevanbara v
sarybarta. Citpaeegnueata cTOMHOCT Ha (DUHAHCOBUTE AKTUBY B Ta3| KATETOPWA Ce Onpefenn upes
KOTUPaHM UeHW Ha aKTVMBEH Nasap UNW ypes M3NconasaHe Ha TEXHWUKM 33 OLSHABAaHe, B cnydai ve
HAMa aKTUEESH Nasap.

Mocnegpalwata exegHeBHa oueHKa Ha duHaHCOBUTE WHCTPYMEHTU €& W3RLPLLBA CBIMAacHo
CUETOROAHATA NOMWTWKA 32 NPEOLEHKW, OTFOBapALa Ha [papunaTa 3a oueHKa Ha nopTdeiina v 3a
onpeflenaHe Ha HeTHATA CTOWHOCT Ha akTueuTe Ha PoHpa. Mpasunara Morar ga GuAaT HaMepeHy
Ha WHTEPHeT cTipaHuliara Ha Ponga www.concord-am.bg. OcHoBHUTE W3NORIBAHW METOAU 3a
npecUeHka ¢a NOCOYEeH No-Jony, B 338BUCVMOCT OT TUNA Ha WHCTPYMEHTa:

anaae,qnuaa CTOWHOCT Ha UeHHA KHHXKA U MHCTRPYMEHTH Ha NapMiHUA na3ap, EMUTURAHN OT
Penybnuka Bunrapus B cTpaHaTa, TepryBady Ha MeCTa 33 TbproBUA MPU aKTWBeH naszap, ce
onpegenn Bh3 OCHOBA HA CPeAHOAPUTMETUYHA OT LeHuTe "kynyea" npy saTeapsHe Ha nasapa 3a
nocneasus paboTeH AeH, obABeHW OT He MO-ManKo OT geaMa NLPEWYHY AWRBPW HA AbPXKaBRHU
LEeHHW KHXKA.

» B chyuali, 4e LeHaTA e MWIUMCNSHa Ha OCHOBAaTa Ha npeacTaseHy GDYTHU UeHWU OT
NbLPBUYHUTE AUMBPW, TA €& WANOoNaBa Npako 3a npeoueHka. [Npu ycrnoeuve, Ye UeHaTa e
4yucTa, HA CCHOBATA Ha NWXBEHWTE XapakTepueTHKW MO NeproavuHOCT W pPaBHUWE Ha
TINXBEHUTE KYMOHMW, T8 ce npeocbpasyea B GpyTHA U cnea TOBa Ge MSNON3IBA 3a NPeoLeHKa.

> B cny4ais, ve ¢ TAX HAMa CKMIoYeHY CAEeNKM B ASHA HA OLEHKaTa, cCNpaBeannBaTa CTORHOCT
Ha {UHaHCOBUTE WHCTPYMEHTW NO T.1. ¢e onpedena NO UeHA Ha 3aTRapAHe WNK Apyr
2HANOMMYSH MoKasaTern, onoBecTABaH NGNMYHO OT MecTa 3a ThproBua 3a Hail — BRuskuR
AeH ot 30 — gHEeBHUA Nepuoy, NPeOXoNaaL] ASHA Ha OUeHKaTa.
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]'lpvl HEBBLIMOXHOCT Aa ce MpUunoMaT FOPHUTE ABE TOYKY qJI‘]HaHCOBHTE HWHCTPYMEHTH CEe OLEHAT No
MeTOfla HAa ChNOCTABUMM LeHM 33 (PMHAHCOBM MHCTPYMEHTHM CLC CXOOHM YCAOBUA 3a
nnawade, Nagex U NUKBHAHOCT B MOCREOBATENHOCTTA, B KOATO €a ONUCAHW 10 — HONY, npw
YCROBMe, Ye NOCOHEHUAT Ha MePRO MAGTO HE MOXE Aa 6'bae wanonasax:

o Merof Ha MUHEeAHa UHTepRonauus;

o MeToAa Ha AMCKOHTUPaHWTE BbAELM HETHU NAPUYHY fOToLM.

CnpaBegnuea croliHoCT Ha wu3gageHute oT Peny6nuka BbArapusa HeHHH KHIKA o
MHCTPYMEHTH HAa NmapuyHUA Nasap B 4yxOWHa, KaKTO ¥ Ha WM3ZapeHnTe OT GPpyra AbpKasa
YNEeHKa LEHHW KHIXA W WHCTPYMEHTH Ha napuiHMA [a3ap, ThpryBaHu HA MecTa 3a TLPTOBUS NPy
AKTWEEH nadap, ce onpegens:

> no ueHa "kynysa" nNpy 3aTBapsAHe Ha Nazapa B AEHA Ha OUeHKaTa, 06saBeHa B eneKTPoHHA
CUCTEME 38 LeHoBa UHAOpMAaLVS;

» B cnyyail, ye ¢ TAX HAMA CKITIOYEeHN CARNKK B BeHA Ha OlieHKaTa, cnpasefnmeara cTofHoeT
ce onpeaena No UeHa Ha 3aTeapaAHe WNKW ApYr aHanorvyeH nNokajaTen, ONOBECTABAH
nyonkyHo OT MecTa 3a TbproBws 3a Hal — Bruskua AaeH oT 30 — AHEBHMA nepuos ,
npeaxoxaaly JeHs Ha OUeHKaTa.

Cnpapeqnveara CTOMHOCT Ha GBArapcky M YYKAECTPaHHA akUMKM WU NpaRa, OONYCHATH A0 WU
TLRTYBAHM H& peryaupaH nasap WnKu Apyro MACTo 2a TbprosuA B Peny6nuka Bwnrapus, ce
onpeaens:

» no UeHa Ha 3aTeapsHe URY APYr aHanoruyveH NoKa3aTen 3a JeHs, 33 KOWTO ce WIBbpwsa
oLieHkava, cbABeHa upes cucTemMarTa 3a ThproBus Unu B Gopcoeun GioNeTHH,

> ako He MOXEe fa ce NpUNoXK npefxogHata Touka, UeHaTa Ha akuvMTe, ChOTBETHO Ha
MpaBaTa € LUeHa Ha 3aTBapaHe WAKM ApYyr aHanorMueH nokasares 3a Hal-Ornuakua HeH npes
nocneguus 30-AHEBEH NEpPUOA, NPeAXOHMAAL] ASHA HA OLEHKATA, 3a KOWTO UMa CKTIOUEHN
CHenku.

» B cnyJvai, ye B npegxogHus 30-gHeBeH NMEPUOL € M3BLPLUBAHO YEENWYeHke Ha Kanhtana
WU pasgensHe Ha akuMKuTe Ha eMMTEHTa WnKU e obABEeHO MInnalWaHeTo Ha AVBWASHT,
LieHaTa Ha sarBapsiHe WAW gpyrid aHanorkvyed nokasaven NO npeaxXoAHarta Touka ce
KOPUTUPa ¢heC CROTHOLLEHWETO Ha YBENWYeHWe Ha kanuTana, ChbOTBETHO HA paspenfHe Ha
akyurTe UNK paaMepa Ha AMBUAEHTE, ako Hal-BAMIKMAT geH npes nocnenHus 30-gHeReH
Nepvod Npeav AaTaTa Ha OUEeHKATA, 3d KOMTO UMa CKAKYSHW CASNKY, € npeau AeHa, cnen
KORTO NPUTEXATENUTS HA KWWMY HAMAT NPaso A3 YYACTBAT B YBENMUMUEHWETO HA KanwTana,
CBOTBETHO AGHHA HA pPasaensHeTo WAW AEHA, OT KOATO NPWTEXETEeAWTEe Ha aKUMKW HAMET
Npasc Ha ANBUAESHT.

Cnpaseanuea CcTORHOCT HA AANOBE HA KONEKTUBHH WHBRECTUUMOHHN CXeMW, NMONY4YHUIH
paspelieHne 3a U3BbPWBaHe Ha QefHocT chriacHo Jupektuea 2009/65/E0 Ha EBponelickun
AapnaMenT ¥ Ha Cteeta WKNKM HA APYIY NpeanpUATAA 33 KONEKTMBHO WHBECTUPaHe No A,
38, an. 1, 7. 5 o7 3QKVUCANKW, exknountenHo B cnydante Ha BpeMeHHO cnupade Ha ofparHoTo
u3KynyaaHe, ce ompegens no mochnegHara UeHa Ha obpaTHo wakynyeaHe, ofsBeHa A0 kpaAa Ha
paboTHUR AeH, NPEAXOXAALY ASHA Ha usYUCNABaHe Ha HeTHaTa CTONHOCT Ha eaviH Aan. B cnyyali ve
EpEMEeHHOTO chnpade Ha OOpaTHOTO WaKynysaHe Ha AANOBETE € 3a Mepuofd No-gbnsr 0T 30 AHWY,
onpefensHeTo Ha CNPAReANKUBaTA UM CTOMHOCT ce M3BLPLUEA NO CRAPAESANKEA CTONHOCT HAa efuH
OAN Ypes NpunaraHe Ha MeToaa Ha HeTHaTa Ganaxcosa CTONHOCT Ha aKTMBUTE.

Cnpasefnvea CTOMHOCT HAa ObNrapckM W YyMASCTPaHHM oGnWrauny, AOGYCHATW A0 WUNW
TbPTYBaHN Ha PerynupaH nasap Wiu Spyro MACTo 3a Thproeusa B Penybnuka Bbnrapus, ce
onpegens:
> 10 UeHa Ha saTeapAHe WAK APYr aHaNOrMYeH MOKa3aTen 3a AeHs, 3d KOWTo ce M3BLpIURA
oLleHKaTa, oBABeHa Ypes CUCTEeMATA 3a THPTOBUS UK B Sopcorus BIORETHH,
> aKo He MOXe 43 ¢e ONpeAeny LieHa no peAa Ha NpeAxogHATa MOATOHKA, LeHaTa Ha
ofAnraLuuTe € LeHa Ha 3aTeapAHe UMW ApYr aHanorvqeH Noxasaten 38 Han-Bnuakva aeH
npea nocneaduns 30-gHeseH nepuos, NPenxXoxfalll fISHN Ha OLUeHKaTa, 3a KOWTO uMa
CKIIOUEHYN CAGTIKN.

B cnyuanTe, KoraTo ce onpeaens cnpaBeanvBara CTOMHOCT Ha obnuraluy, 1o KOWTO NPeACcTon
nnawaHe Ha NUxXea 1 nyBNuKkyeaHaTa ypes CUCTEMATA 3a TLProeuA Unu B Gopcoana GIONETHH LeHa
Ha CKIOYEHW C TAX CAEMKM AW Ha LieHa "Kynyea" e HeTHa, cnpaBeanueata CTONHOCT ce onpenens,
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kaTo KbM nyGnukysaHata LeHa ce npubaBn ObreKUMKAT NUxeeH KYMOH KbM OaTata Ha U3BEBPLLUBaHe
Ha OLeHKaTa.

CnpasegnuBeara CTORHOCT Ha GLNTapCKU M YYKAECTPAHHW LIEHHW KHIKA, [JONYCHATH A0 MAU
TbprysaHi Ha yHKUKOHMpAILY PefOBHO, NPU3HATH W NYGAWYHO AOCTLINHM perynupaHu
nazapy B Yyx6MHA, Ce ONPeasns no CRERHNA HAUMH:

3a UeHHN KHKA, ThPTYBaHW Ha perynupann nasapy 1 oduumMarnim nasapy Ha gongoen Gopou:

> M0 nochefHa LieHa Ha CKRibYeHa © TAX CAENKa Ha ChOTBETHWUA Nasap 3a AIeHs, 3a KOWTo ce
OTHACA QUEHKaTa;

> MpY HEBBL3MOXHOCT [a Ce NPUADHN HaYUHBT 32 OLIEHKA NO NPSAXOAHATA TOUKA OLEHKaTa ce
U3BBPILBA NO LeHa "kynyea" Npu 3aTeapaHe Ha Nasapa 2a AeHA, 3a KOWTO ce oTHacA
oyeHkaTa, obABeHa B eNekTpoHHa CUCTeMa 3a LIeHoBa MHOPMALIWA Ha LEHHY KHKA.
fIpK HEBBAMMKHOCT A3 C& NPUAOXM HBMMHBT 3a OL@HKA No NpegxXoaHaTa Touka OLeHKara ce
U3BLpWBEA NO nocregHa LeHa Ha CKAIYeHa ¢ TRX CAENKa B pamiuTe Ha nocnepHus 30-
AHEeBeH nepuog,

4.6.4. 0OO0ealueHKa HA (hMHAHRCOBW AKTUBRKY

Homute wanckeaHus 3a obeauenxa cbrmacHo MCOO 9, uwznonssar nopede WHbOpPMAaUMA,
OpUeHTUpaHa KuM OugelleTo, 3@ A3 NPUSHEAT OYaKBAHUTE KPeAWTHH 3aryDU — mopentsT 3Ja
LOYAKBEHUTE KpeauTHKW saryGu’, Koifro samectsa ,mofena Ha NOHeceHuTe aarybu®, npeacTaseH B
MCC 38.

WHCTpYMEHTUTE, KOWUTO nonagar B oBXBaTa Ha HOBWTE NINCKBAHWS, BKAOYBAT AbIroBy hUHAHCOBK
aKTUBW, OLieHSBAHM N0 aMOPTHIVPaHa CTOMHOCT.

MpuaHaBaHeTo Ha KpegUTHU 3ary6y Beue He 3aBMCH OT HacTLRBaHETO Ha chOMTUE © KpepwTHa
aaryBa, Bmecto ToEa DoHALT pasrnexAaa NO-LWKPOK CNekTsp oF WHhOpMaUMA fpK OUeHKaTa Ha
KpeaTHUA pUCK 1 oleHsBaHeTo Ha OYaKBaHUTe KpegWTHH SEI'Y5H, BKNHOYUTENHO MWHANK C'bﬁldTlfIFl,
TEKYLM YCROBWRA, Pa3YMHN W MOAALPKALM NPOrHosN, KOWTO BhWAAT BBPXY OvaksaHata
ctBupaeMocT Ha GLAeluTe RAPUIHI NOTOLM Ha MHCTPYMEKTA,

Mpu npunaraHeTo Ha Tasw NOAX0A, HACOMEH XbM OBAEWETO, CE NPaBY PATPaHMEHMUe MeXAY:

= (QUHEHCOBK WHCTPYMEHTH, YMETO KPeOWTHOTO KauecTBO He CE € BAIOWWAO JHAUUTENHO
CNpsAMO MOMEHTE Ha MbpBOHAYaNHOTO NPU3HABaHE AWM UMET HACHLK KpeauTeH puck (dasza
1n

e IMHAHCOBK WHCTPYMEHTH, YMETO XPeAWTHOTO KAUECTBO CE € BROWWAC SHAYMTERHO CNPAMO
MOMEHTA HA MbPBEOHAYANHOTO NPU3HARAHE WK Ha KOWTO KpeaWTHUA PUCK He & HUeBK (Paza
2). Huto eauH ot thuHaHcoBUTe akTUREM Ha PoHAOA He Nonana B Ta3u KaTeropus.

e ,Obaza 3 obxsawa (HMHAHCOBKM AKTMRW, KOMTO MMaT OOBKTUBHU foKasaTencTea 3a
ofeslleHka KbM OTYETHATA AaTa.

12-MecevH CcYaKeaHW KpeaWTHY 3arybu ce NPU3HABaT 33 NbPRATa KaTEropusd, AOKATO OMaKsaHuTe
aarybu 3a Uenus cpoX Ha GUHAHCOBUTE WMHCTPYMEHTW Ce NpiaHapaT 3a BTopaTa KaTeropus.
QuakBaHuTe KpeguTHY 3arybin ce onpefenaT Karto pasnuKkaTa Mexgy BCUUKW AOroBOpHU NapiyHK
AOTOLM, KOWTO C& ABRKaT Ha [pyHecTsoTO 1 NapUYHATE ROTOLW, KOUTO TA ASACTBUTENHO CUYAKBH A7
nony4u {.,napuyed HepocTur'). Tazu pasnuka e AUCKOHTMpaHa No MbpBOHaYanHWs eheKTUReH
JIMXEEH NPOLEHT {MNK ¢ KOPUIKpaHWA CNpAMO KpeawTa epekTnBe NMXBEH NPOLIGHT).

MauucnaBaHeTo Ha o4akeaHWTe KpefWTHW 3arydu ce onpegenn Ha €azata Ha BEPOATHOCTHO
npeTerneHata npvonusuTenHa oOUeHKa Ha KpeaWTHWTE 3arybu npea ovaksaHWs CPoOK Ha
hMHAHCOBUTS MHCTRYMEHTW,

4.6.5. Knacudpmkauua v oleHABaHe Ha (pUHAHCOBH MACUBHK

PUHAHCOBUTE NACKEN HA POHAA BRAIOYBAT TLPIOBCKW U APYFM 3aAbRKEHUA.

PUHAHCOBUTE MAcUBM Ce OUSHABAT NLPEOHAYANHO NO CApaBEAnVBE CTORHOCT W, KbASTO @
APUMOXUMO, CE KOPUFUPAT N0 OTHOLUEHWE HE PasxoAwuTe No cAenkarta, ockeH axko $oHART He e
onpefdenvn Aaped ¢hUHAHCOB NACKMB KaTo OUEHABAH MO cpaBegniea CTOWHOCT npes nevyanbarta u
aarybara.
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PurHaHcoBUTE NAcUBK C& CLUEHRBAT NOCHEHBALLIO NO AMOPTUSMPAaHAa CTORHOCT, KanNonaBaikm MeToaa
Ha ethekTUBHaTa NMXBa, C N3KMICYEHNE Ha ASPVWBATMEK 1 (BMHAHCOBY NAcBY, KOUTO Ca ONpeaeneHn
3a OLUeHABaHe MO chpaBegnuBa cToMHOCT npe3 nevanbara uwnk 3arybara (G vakniovMeHue Ha
[EPVBATVBHW DUHAHCOBK WMHCTPYMEHTW, KOUTO ca onpegerneHn # eeKTUBHW KaTo XemKwupaly
WHCTPYMEHT),

Beuuky pasxosn CBLP3IaHK © NIMXBY 1, KO @ NPUAOKMMO, NPOMEHN B CNpaBeanuBaTa CTOMHOCT Ha
VHCTPYMEHTa, KOMTO e oTuuTar B nevanGata unn 3aryGaTa, ce BKNIOMBAT BbB (WHaHcoBUTE
PEIXOAN UMK PUHAHCOBUTE NPUXOAN.

4.7.  MUHaHCOBM MHCTPYMEHTH cbrinacHo MCC 29, o 31.12.2017 r.

duHaHcoBUTE aKTMBM W NACWMBM Ce NpU3HABaT, kKorato doHpa cTaHe CTPaHa Mo [OroBOpPHY
CHOPa3YMEHNA, BKMIOMBALY hTHAHCOBN MHCTPYMEHTH.

OUHAHCOB aKTUB Ce OTNMCBa, KOraro ce 2arybu KOHTPOR BLpXY AOrOBOPHUTE NpaBa, KoWTo
CBLCTABNABAT (MHAHCOBMS aKTWB, T.e. KOraTo ¢a WITeknu NpaBaTa sa RoNyuaBaHe Ha NapuyHu
ROTOLM UMK & NpeXBbpreNa aHaUUMaTa YacT OT PUCKOBETE U MaroauTe oT COBCTREHOCTTA,

PUHAHCOB NAcuB ¢e OTNUCBA NpX HETFOBOTO MoracsaBaHe, WannawiaHe, npy aHynupaHe Ha cAenkaTta
unu Npyu U3TU4aHe Ha AaBHOCTHWUA CPOK,

lpy NbpsoHAYasHO NpUaHABAHe Ha (HUHAHCOB AKTUEB W (PMHAHCOB nacve QOHALT MM OUEHABRA NO
Cnpasegnuea CTOMHOCT NNIOC Pa3X0AUTE MO TPaH3aKUUATA, ¢ M3KNKYeHe Ha (PUHAHCOBIUTE aKTWER
W nacvau, oTHMTaHK NO cnpaBegnuBa CTORHOCT B nevanbarta unn 3arybarta, KOWTO ce NpUsHaBar
RbPBOHaYANHO [0 CNpaBeanuBa CTONHOCT.

MUHaHCOBUTE AKTUBK Ce NPUSHABAT Ha AataTta Ha caenkara.

DuHaHcoBuTe akTUBK ¥ thMHAHCOBMTE NacHBEM Ce OLESHSBAT Nocneasallo, KakTo € MOCOMEHO Ro-
Aony.

4.71. DPUHaAHCOBM AKTHEH

C yen nocnegeawo oueHsBaHe Ha (PUHAHCOBMTE aKTWBY, C WBKIIOMEHWE HA XemKupaluute
VHCTRYMEHTHY, Te ce KnacuthNLMpaT B CReAHUTe KATeropuy:

KPEAWTA 1 B3EMAHWUA;

thHaHCOBY aKTVBMW, OTUMTAHW MO CNpaseariMBa CTOMHOCT B nevanBarta wnu aarybars;
UHBECTULMM, BBPXaHy B0 Nages;

chMHaHCOBM aKTUBM HA pa3nonoXeHne 2a npogaxda.

DUHAHCOBUTE aKTMEW CB pa3npesensT KbM OTALMHUTE KATeropuu B 3aBNCUMOCT OT LISRTa, € KOATO
ca npuaoGuTti. Kateropuara Ha fafeH (UHAHCOB UHCTPYMEHT onpefensa MeTona My Ha oueHaeaHe
U gany ApuxoguTe W pasxoauTe €& OTpasAear B neyanbara unw sarybata wiv B ApPYrus
Bceobxsated goxog Ha QoHaa, Boudky dimHaHCOBY aKTUEW, C MIKNIOUEHWE HA TEau, OTYUTAHM No
cripasefnuea cToliHoeT B nevanbara unuv aarybaTa, NnoAneXaT Ha TecT 32 obealeHka KbM Aartara Ha
thuHaHcoBrA oTueT. PuHaHcoBUTE aKkTiBW ce ofe3UeHARaT, KOTATO chlyecTeysar obekTMBHN
AoKasatencTea 3a Toea. [lpunarat ce pasnuuHu KpuTepuy 3a onpepensHe Ha aarybara or
ofesllenka B 3aBKCUMOCT OT KaTeropuaTa Ha GUHAHCOBUTE AKTMEM, KAKTO e OMACAND No-HonY.

Bewdk npuxoAM ¥ pasxogw, CBbpaaHM C MNPUTENABAHETO HA (UHAHCOBM WHCTPYMBHTH, e
oTpasssar B nevanbara unu sarybara npu NONYYaBaHETO UM, HE3ABUCUMO OT TOBA KaK CB OLieHsBa
fianaHcoBaTa CTOMHOCT HAa (hUHAHCOBUA AKTME, 33 KOWTO CE OTHACAT, U Ce NPeHCcTaBAT B OTYETa 3a
nevanfara unu sarybata v Apyrus BceoGxeateH foxon Ha peacse ,duHaHcoBn pasxoau”,
»PUHaHCOBYN Npuxogu” uni Jlpyrn duHaHcoBK nosuymn”, ¢ naknioveHue Ha sarybara ot ofeslenka
Ha TLProBCKM BIeMaHUA, KOSTO Ce NPeacTaeA Ha pen Apyrv pasxoawn”.

OUHAHCOBKTE MHCTPYMEHTH NpuTexXasaHu ot SoHaa npeacTapnssar:
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Kpefurn n BzemaHun

KpegnTn v B3aeMaHun, BLIHWKHaANM NMbPBOHAYANHO BbB GoHAZ, ¢a HEHepUBATUBHY (hUHAHCOBN
MHCTPYMEHTN © (DMKCMPaHW NNALlaHWA, KOWTO He ce TbPryBaT Ha akTveeH nasap. Kpeawrure n
B3EMaHWATA NOCITeOBALLO Ce OLEHABAT A0 aMOPTUINpaHa CTORHOCT, KaTO Ce WANOM3ea MeTOALT Ha
ediexTMBHATA NWXBa, Hamanena c pasMepa Ha cbealUeHkara. BeAka npoMAHa B CTORHOGTTA UM ce
oTpasasa B nevanbata unu sarybata za Tekywua nepuof. (apute W NapuuHUTE EKBUBAMEHTH,
TRPFOBCKATE W NO-TONAMaTa vacT oT Apyrd B3emaHus Ha PoHAA cNafaT KbM Tasy KaTeropus
(uHaHCOBY WHCTPYMeHTU, [IMCKOHTMpPaHe He ce W3BLPLIBA, KOraTo edeKkTsT OT Hero e
HEe3HavUTEseH.

3HauuMK BaeManvs ce TecTBar 3a oGesLeHKa NO UTASNHO, KOraTo ¢a NPocpoveHyt KbM AaTata Ha
(hMHAHCOBKWA OTHET MAKM KOFaTO CbLUECTBYBAT 0GEKTUBHIN AOKa3aTENCTEA, Y& KOHTPAreHTLT HAMa Aa
U3MBLIHY 3aAbIIKEHUATa CU. BCUYKkY APYr B3eMaHuA ce TECTBaT 3a O0OE3LeHKa RO FPyni, KOUTo ce
QNpegenatT B 3aBUCUMOCT OT MHAYCTPMATA 1 PErMOHA Ha KOHTPareHTa, KaKto U Ot Apyrv KpeguTHU
puUckoBe, aKo CbLWECTBYBaT Takvea. B Toan cnyvail npoueHTLT Ha ofiealeHkaTta ce onpenens Ha
Basata Ha VCTOPWYECK AaHHW OTHOCHO HEMOTaceHW 2AJLIKEHUS HA KOHTPareHT! 3a BCAKA
nasHTUCMLMpaRa rpyna. 3arybata or o6esUeHKa Ha THPFOBCKATE B3EMAaHVA C& NPeACcTaBs B OTUETa
3a nevanbara wnu saryGata u apyrus eceobxaateH goxoa Ha peg Jpyrv pasxoau”.

®HUHAHCOBM aKTMEY Ha pa3nonoxesue 3a npoaaxba

OUHAHCOBN aKTMBY Ha PasfonokeHne 3a NpoAaxba ca HeRepPUBATMBHI BUHAHCOBI SKTUBY, KOWTO
€a onpefencHn KaTo (hUHAHCOBY aKTUBN Ha pasnonoXeHne 3a npogaxba VNK He CRAJAT KbM HUTO
€4HA OT OCTaHanuTe Kareropuu (hUHAHCOBM aKTUBW. PUHAHCOBUTE aKTMBM OT Tas¥ kaTeropus
nocneaealio ce oUEHABAT O CNPaBSANWBA CTOWHOGT, ¢ MKAIOWEHWe Ha Tesw, 32 KOWTO HAMA
KOTUPOBKY Ha NasapHaTa lieHa Ha aKTUBEH Nasap v YuATO cnpaseanvea cTONHOCT He Moxe fia 6bge
HagexHo onpeaeneHa. lMocnepHute ce oUeHABAT MO aMOPTUSUPaHa CTOWHOCT MO Mertoaa Ha
SheKTUBHUSI NMXBEH RNPOLEHT UnKU no ceBecToifHocT, B cnyualt Ye HAMar chukcupaH nagex.
MNpomenuTe B cnpaBegnuBaTa UM CTOMHOCT Ce OTPAIABAT B APYrus BeeobXBaTeH Aoxon W ce
APEACTABAT B CROTBETHUA peseps B OTYeTa 3a coOCTBEHMA KanuTan, HETHO OT HaHbLW, G
UsknroHeHie Ha sarybure ot ofesleHka v BanyTHIY KYPCOBM paanvki HA NapUyHK akTURK, KOUTO ce
Npusasar B nevanbara wau saryGara. Korato (hvHAHCOB aKTUB Ha pa3anonoXeHue 3a npoaaxGa
Guae npofaneH win obesueHeH, HaTpynaHuTe nevanti ¥ 3aryu, NpusHaTi B Apyiva sceoBxeareH
AOX0A, €& peknacvchuMpaT OT CoBCTEEHUA KanuTan B hedanBata WM aaryGaTta 2a OTYETHMA
NEPUOA 1 ce NPeACTABAT KaTo peknacuchuumpalya kopekuns B apyrus sceobxeared goxoa. Nuxes,
M3YUCNeHW No MeToAa Ha edeKTUBHATA NUXBa, W AWBWLAEHTA ce NpUsHaBaT B nevanbaTta unw
sarybata kato .thuHaHcosn npuxogu”. BeacTaHoeApane Ha 3arybu oF obestieHka ce fpK3HaBa B
HpyTus BceofXBaTeH [OXOA, C WSKMIOYEHME Ha ALNroBuTe (hUHAHCOBM WHCTPYMEHTH, Npy KOWTO
Bb3CTAHUBABAHETO Ce NpU3HaBa B nedanbarta wan aarybaTa, camo ako BLICTAHOBABAHETO MONE
obexTBHO Aa GbAe CBBLP3IAHO CLC CHOMTHE, HACTLAMAC CRAEH MOMEHTA Ha npusHaBaHe Ha
cbeateHkaTa.

Mocriensawata exeAHeRHa OUEHKA Ha (HUHAHCOBMTE WHCTPYMEHTH e M3BBPLWIBA CHIMACHO
C4eToBOAHATA NONUTUKA 3a NPecUSHKY, OTroBapaWa Ha MpabinaTta 2a oLeHka Ha nopTdeina 1 sa
onpegenfHe Ha HeTHaTa CTOHHOCT Ha akTBuUTe Ha Ponga. Mpapunarta morar Aa 6baar HamepeHK
Ha UHTEpPHET cTpaHuuaTa Ha ®oHaa www.concord-am.bg. OCHOBHMTE W3NON3EaHM MeToan 3a
npeoyeHka ca NocodeHn No-A0NYy, B SaBUCUMOCT OT TURA HA UNCTPYMEHTA:

CnpaseAnuea CTORHOCT HA UEHHM KHWKA N MHCTDYMEHTH Ha MapUYHWS nasap, eMUTUPaHN OT
Penybnuka Bbnrapusa B cTpaHara, TBPryBaHW Ha MecTa 3a THPTOBMA NPW @KTMEEH nazap, ce
OnpeRens Bb3 OCHOBA Ha CpeAHOapUTMETUYHA OT LeHuTe “kynyea" npu 3aTBapsAHe Ha nasapa 3a
nocreAHus paboteH AeH, ofAseHn OT He NO-Manko OT ABaMa MHPEUUHN AMITBPU HA AbLPKABHU
LIEHHM KHUNA.

> B cnyyail, 4ye UeHaTa e W3IYUCNEHaA Ha OCHOmATA Ha NPefcTaBeH GPYyTHU UeHW oT
NLpBUYHATE BUNbpM, TA CS V3NON3Ra NPSAKO 33 NpeoueHka. [Mpu ycrioeve, Ye uewaTa e
YMCTa, HA OCHORATA Ha SMXBEHUTE XapaKTEePUCTUKY NO MEepUOMWMYHOCT U PaBHMLE HA
TIXBEHUTE KYNOHW, TA ce npecbpasysa 8 GpyTHa U cneg ToBa ce MINON3Ea 32 NPEOLIEHKa.

> B criyuail, 4e ¢ TAX HAMA CKNIOYEHW CHENKKM B ARHA HA OLIEHKATa, CNparesnAnBaTa CTOMHOCT
Ha (PUHAHCOBWUTE WHCTPYMEHTM MO T.1. ce onpefens no UeHa Ha 3aTBapAHe UNu apyr
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aHanorwyeH nokasaresl, ONOBECTABAH NYGNWYMHO OT MECTa 33 ThPFOBWS 33 Hall — Gnuskms
AeH oT 30 — AHEBHNA Nepuot, NpeaxoXaaLl geHa Ha oUeHKara.

Mpi HEBBLAMOXKHOCT Aa c& NPUAOKAT ropHUTe ABE TOYKW (PMHAHCOBUTE WHCTPYMEHTH CE OLUEHAT NO
MeTOOa Ha CBAOCTAEMMMW LEeHM 3a (PUHAHCOBY HHCTPYMEHTH CBbC CXOAHM YCAOBUA 3a
nAawade, nagex ¥ NUEEMAHOCT B NOCHSHOBATENHOCTTA, B KOATO Ca ONUCAHW No — oMYy, npu
ycnoBue, Ye AOCOYEHUAT Ha NBPRO MACTO He MOXe Aa Obae nanonaeas:

o METOS Ha AVHediHa MHTepNoRauus;

© METOAa Ha AUCKOHTUPaHWTS GLEBIUM HETHU NAPUYHY NOTOLM,

CrnpaBegnuea CTOHOCT Ha wu3nagedute o7 Penybnuka BLnrapuMa HeHHW KHwKa W
MHCTPYMEHTM HA NapWYHKUA nasap B 4yxOuHa, KaKTO W Ha U3AAAEHUTe OT Hpyra AbpKasa
YNeHKa UeHHY KHWKa U MHCTPYMEHTH Ha NapuyHUA Nasap, ToPryBaHy Ha MecTa 3a TbproBus nNpy
SKTMBEH Nasap, ce onpegens:

»> 1o yeHa "kynyea" npu 3aTBapAHe HA Na3apa B AEHS HA OLEHKATA, 0DABEHA B eNeKTPOHHA
cHCTEMA 3a LIeHoBa MHdJOpMEL;Hﬂ;

» B Cryval, Ye ¢ TAX HAMA CKIIOYSHI CAENKK B ASHA HA OLEHKaTa, CNPaBeanMBaTa CTONHOGCT
ce ofpedend NO LEHa Ha saTeapsHe WNK ApYyr aHanorvuyeH ROKasaren, ONOBeCTABAH
nyBnuyHO OT MecTa 3a TLProBWA 3a Hal — GnuakuA heH ot 30 — AHEeBHWS nepuop, .
npeaxoiaall] AeHs Ha OUeHKAaTa.

Crpasefnueara cTOMHOCT Ha GBAFapPCKK M YYXKAECTPAHHM AKUMM M Npasa, JONYCHATH AO UAM
ThpiyBaHW Ha perynupay nasap unu Apyro MRCTO 3a Thprosua B PenyGnuka Bbunrapus, ce
onpegens;

> N0 UeHa Ha 3aTBapAHe WK APYr aHANOTUYEH NokalaTell 3a fieHs, 33 KOWTO Ce M3BLPLURE
oyeHkara, ofABeHa Upes cUCTeMaTa 3a ThPTOBUA NNk B Gopcoaus GloneTuH,

P aKo He MOXEe fa ce MpUNoXW NPEeAXOpHATA TOUKa, LieHaTa Ha aKUMMTE, ChOTEETHO Ha
fpaBaTta € LeHA HA 3aTeBapsHe UMW ApYr aHanoMYeH noKasaTen 3a Hal-Gnuskua AeH npes
nocnealha 30-AHeBeH Repuoa, NPeaxXoKAAL] ASHA HA OLSHKATE, 33 KOWTO MMA CKMIOYEeH!
CAERNKY,

> B cnyyail, ¥e B npepxoaHvA 30-GHEBEH NepUOs € USBLPLUBAHO YBENMYEHWE HA KanuTana
VAl pasfenndHe Ha akuvuTe Ha emuTEeHTa UNU & obSBEeHO MANNAWAHETO HA AVBWLHSHT,
UeHara Ha saTBapAHe Wnu Apyrva aHalorMyeH NOKasaTen no RpeAxofHatTa Touka ce
KOpUripa CcbG CbOTHOLIEHWETO HA YBENWYEHNE Ha KanuTana, ¢hOTESTHO HA pasflensiHe Ha
aKuuuTe uny paavepa Ha AWBNAEHTa, ako Hal-GNN3KNAT ged npes nocnegHws 30-aHeseH
nepuoa npeau aarata Ha oleHKaTa, 3a KONTO UMa CKNIoJYeHM COenku, & Npeaw aens, cnen
KOWTO NpUTEXaTeNUTe Ha aKUMM HAMAT NPaBo A2 YMaCcTBaT B yBenMUEHWETo Ha KanuTana,
CLOTBETHO [EHA HA PasAenaHEeTo WKW AeHst, OT KOWTO NpUTENATenuTe Ha aKUMM HAMAaT
npaeo Ha AYBMAEHT.

Crpasegnuea CTOMHOCT Ha [AANOBE HAa KONEKTUBHM WHBECTMLUOHHM CXeMM, MOny4Yunu
pazpelleHne 3a ¥3BbPWBaHe Ha HeiHOCT curnacHo AupexTusa 2008/65/EQ Ha Eeponeitckna
naprnaMeHT ¥ Ha CbhBeta WKAKM Ha APYTH NPeanpUATUA 2a KOFIEKTMBHO MHBECTUpaHe Mo Hn.
38, an. 1, 7. 5 or 3AKUCONKW, prniounTenHo B CRYYauTe HA BPEMEHHO CNMpaHe Ha obpaTHOTO
u3kynyeaHe, ce OnNpefdens no nocnefHata yeHa Ha obpaTHo WakynyeaHe, ofsBeHa [0 Kpas Ha
PaboTHUA deH, npeaxoKaaly AeHN HA MSHKCITABEHE Ha HETHaTa CTOMHOCT Ha eanH asn. B cnyyail ve
BPEMEHHOTO CiMpaHe Ha ofpaTHOTO M3kynysaHe HAa AAMNOBETE € 33 neplof No-abisr oT 30 guu,
ORPEAENAHETO HA CNpaBeaNNBaTa UM CTORHOCT ce M3BBPLUBA 110 CNPABELSIMBA CTONHOCT Ha efuH
AAN Ype3 npunaraHe Ha MeToga Ha HeTHaTa GanaHcoBa CTOMHOCT Ha akTMRNTE.

Cnpaseanuea CTOAHOCT Ha GBLATapcKM M YYKOECTPAHHW oBnWraumm, ACMYCHATH A0 WAM
TBbPry8aHW Ha perynupaH nasap uwniu gpyro MACTO 3a teproeuna B Penybnuka Bwnrapus, ce
onpenens:

» o LigHa Ha 3aTBapsHe WY Jpyr aHaMoruMeH MoKasaTesn 33 A@HA, 3a KOWTO ce W3BBPLIBA
oueHkaTa, o0siBeHa Ypea CUCTEMATA 3a THPTOBUA UNK B BopcoBuA GIORETHH.

» &Ko HEe MOXe A4 ce onpeAeni LeHa no peAa Ha NpeaxoaHara NoaTouka, LeHaTa Ha
obnurauuute € UeHa Ha saTBapsAHe Wy ApYr aHAMOMMUEH NokasaTen 3a Haii-Gnuakus AeH
npes nocrieghus 30-AHeBeH nepuop, NpeaxoXaall AeHs H& OUEHKaTa, 33 KOMTe uMa
CKAOYEHYU CASMKA.

B cnyvaute, Korato ce onpefiens cnpasepnuBata CTORHOCT Ha OBNurauuy, no KouTo npeacron
nnawjake Ha nuxea u RYGMKypaHaTa Ypes cucTeMaTa 3a Thproawa win B GopcoBus GloneTHH UeHa
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Ha CKIHOYEHM C TAX CAEMNKW UMW HA LeHa "kynysa® e HeTHa, CripaBegnuBaTa CTOMHOCT ce Onpegens,
KaTo KbM nybnukysanata yeHa ce npuBasn ALMKWMUAT NUXBEH KYNOH KbM J&TaTa HAa U3BLPLIBaHE
Ha OLleHKaTa.

Cnpasepnueara CTOMHOCT Ha GLArapcky ¥ YYKAECTPAHHM LEHHA KHIXKa, AORYCHATH 4O MnK
TLPryBann Ha (BYHKUMOHMPAK PeAoBHO, MPU3HATM ¥ NYOAMYHO AOCTBMHM perynupaHu
nazapm B uyxGuHa, ce oNpesens no cieaHNA HaqmH:

3a UeHHN KHKa, TLPryBaHU Ha perynupaiy Nasapy 1 otuliuaniy nasapu Ha hoHnosm Gopeu:

» N0 NOCRERHA LeHa Ha cKiloveHa ¢ TAX cAenka Ha ChOTBETHUA NAdap 3a BeHs, 3a KOMTO ce
OTHACH OLEHKATa;

»  NpU HEBL3MOXHOCT fla C& NPUIOKW HAUMHBT 33 OLEHKA N0 NPEAXOAHATA TOUKA OLEHKaTa ce
MIBBPLIBA No LeHa "Kkynyea" NpU 3aTBapAHe HA NAlapa 3a geHs, 3a KOWTO ¢e oTHacs
oueHkaTa, 0BAReHa B eNeKTPOHHA CMCTEMa 3a UeHOBa MHOPMaLIUA Ha LEHHW KHUXa,

> TNpY HEBB3MOKHOCT Aa €2 NPUAKY HEYMHBT 32 OLEHKA N0 NPEAXOAHATa TOUKA OLEHKaTa ce
Y3BLPIUEA NO NecnegHa LeHa Ha cKiiodeHa ¢ TAX CAesKa B paMKWTe Ha nocnegHua 30-
BHEBEH nepuoa,

4.7.2. ®uHAHCOEW MacuUBH
PuHaHcoBMTE Nacuey Ha GoHAa BRAOYBAT TLPIOBCKY W APYIH 3aObliKeHUs.

®UHAHCOBUTE MACUBU Ce NPU3HARAT, KOraTto ChilecTBYBa OOFOBOPHO 33ALIMKEHWE 3a NNalaHe Ha
Napu4HN CyMM Unu Apyr bMHaHCOB aKTVB Ha BPYro APSARPUATME WAW AOTOBOPHO 32ALMKEHVE 3a
PasMana Ha (PUHAHCOBN WHCTPYMEHTYH C APYro NPEeANpUATME NPpU MOTEHUNASHO HeBnaronpusTHY
yenosws. BeWdki pasxofM CELP3aHN C NPOMEHY B CNPaBeANMBATA CTOMHOCT Ha (hMHAHGOBY
WHCTPYMEHTH C& NpU3HaBaT B Revyanbara unu sarybara.

TeproeeckuTe 3aABLIMKEHYA C8 NPU3HABAT TbPBOHAYANHO NO HOMWHANHA CTOWHOCT W BROCHEACTBMe
e OLieHARaT Mo aMOPTUSUPEHA CTOWHOCT, HaMarneHa ¢ NRALLAHUA N0 YpexaaHe Ha 3aabMKEHNETO.

4.8. [Mapu u RapuuHK eKBUBANSHTH

QoHALT OTUUTa KATO NapWt U Napu4HW CPEACTBA HANUHHUTE Napu B Bpoi, NapKuHM CpPeacTEa no
BaHKOBW CMETKM 1 KPATKOCPOYHU AEN0aUTH UNK AenosuTy Bes nagex, KouTo ca NecHo oBpawasmi B
KOHKDETHW NAPUMHY CYMU M KOWTO HE CbABLIHKAT PUCK OT MPOMAHA B CTOWHOCTTa UM RPH TAXHOTO
npexpaTaBaHe,

4.9. JOanbum BBLPXY HAoxo[a

CuraacHo 3akoHa 3a KOpROpaTURHOTC NOAOXoAHO oBnaraxe, un. 174 KonekTMaHUTE UHBECTULIMOHHY
CXeMW, KOoUTO ca ponycHaTh 3a nyBGnuyHo npegnarade B PenyBnuka Bbnrapua u nuueHaupaHure
WHBECTULMOHHK ApYXKeCTEa OF JATBOPEeH TYNn No 3akoHa 22 JAefHOCTTA Ha KONEKTMBHWTE
MHBECTULMCHHYU CXEMM W Ha APYMM NpeAnpuATYA 33 KOMEKTUBHO WHBECTUpaHe He ce oBnaraTt ¢
KODNOPATWBEH A3HBK,

4.10. HevHn aKTUBH, NPUHAANEKALLE HE MHBECTUTOPUTE B ARAOBE

DoHALT @ JoroeopeH hoHA, KOITO eMUTVPa CBOMTE “KaNWTANOBK® MHCTPYMEHTH | CReA ToBa UMa
3afbMXEHNeTo 3a TAXHOTO o0paTHO u3KynysaHe. HabpaHuTe cpeAcTEa - HOMUHAI U PE3EPBY OT
2MUTUPAaHEe 1 MOCTUrHATIS (hMHaHCOB Pe3YNTAT ONPEAENAT HETHA CTOMHOCT Ha akTBWTe
NPUHAANEKallW Ha MHBRCTUTOPUTE,

Lenure, nonutukute W ApouecuTe 3a ynpaeneHve Ha 3agbiixeHueTo Ha GoHaa aa uskynu oBpaTHo
VHCTPYMENTWUTE, KOraro AbpXaTenure Ha Teaw WHCTPYMEHTH W3WCKAT TOB&a €a MOCOYMEeHW B
noscHeHue 18 ,Puckose, cBbpaann ¢ huHAHCOBUTE UHCTPYMEHTM.

OnpenenAnero Ha HeTHATa CTOMHOCT Ha akTweuTe Ha GoHAa ce naewpwsa no Mpasunara 2a
OlieHKa Ha nopTdhedna w 3a onpeaensHe Ha HeTHaTa CTOWHOCT Ha aKTueuTe, onobpeHu oF
Kommenata 3a cbuHaHcoB Hagsop. MetogonoruaTa 3a onpefenisHe HA HETHATAa CTOMHOCT Ha
aKTUeuTe Ha PoHAA Ce OCHOBARA Ha:

» PasnopenGure Ha CYETOBOAHOTO 3aKOHOAATENCTEO;

* Paasnopenbure Ha 3AKMCAMKA n HopMmarBHTe aKTOBE NO HErOBOTO NpUNAraHe;

+ [Ipasunara u Mpocnekta Ha PoHaa.
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HetHa cTolHOCT Ha aKTUBYTE Ha eAWH ASN € OCHOBA 32 ONpefensHe Ha eMUCMOHHATA CTORHOCT U
LieHaTa 3a o6paTHO N3KynyBaHe Ha ganoeeTe Ha $oHga 3a scexn paGoTeH AeH.

Hepasitpenenenara nevanfa BkNOYBa TEKYYWA HUHAHCOR PESYNTAT W HepasnpeaeneHuTe nevantn
¥ HENOKPUTHK 3aryGu OT MUHEAW TOQUHK.

4.11. TlpoBuanK, YCROEHY RACMBW ¥ YCNIOBHK aKTHBEN

MpoensnnTe Ce NPU3HABAT, KOTaTo UMa BEPOSITHOCT CErAllHK 3afbMKEHUs B PESYNTaT OT MUHAND
culute fa foBemaT Ho usXOfsl| NOTOK Ha pecypcu ot GoHAa u moxe aa Obae HanpabeHa
HapgexaHa CueHKa Ha cymaTta Ha 3agbikeHneTo. BbamoxHO @ CpoyHocTTa Wnu cymata Ha
¥sxoanLLuA NapuyeH NOTok Aa @ HecurypHa. CerawHo 3agbikeHue ce NopaxAa OF HanMuueTo Ha
NPaBHO WM KOHCTPYKTMBHO 3aAbMKeHUe BCMEeACTBUE HA MWHANM CbOWTUR, HanpuMep npasHu
cnopoee. lNMposusuy 3a 6baelwwm saryGu oT gelfiHacTTa He ¢e NpUsHaBar.

Cymara, KOATO Ce NpvsHaBa KaTo NpoBM3WA, Ce UIYNCHABA Ha Basza Hafi-Hafle)KEHATa OLEHKA Ha
pasxogute, HeoOXoAUMN 33 YpeXAaHe Ha CerallHO 3aALMKEHNE KbM Kpas Ha OTYeTHWS mepuog,
KaTo Ce BI3eMat Ha npeaBuf PUCKOBETE W HECUTYPHOCTTA, CBLP3aHI CbC CeralHoOTO 3agblKEH’e,
KoraTo chljecTByBaT peavua noaoBHN 3aRBIIKSHUR, BEPORTHATA HEOBXOAMMOCT OT W3XOAALY NOTOK
3a NoracApaHe HA 3aABLMKSHWETO ce ONPedens, Karo ce OTYETEe rPYNaTta Ha JambIDKEHNSTa Kato
usno, MpoeuannTe ce AUCKOHTUPAT, KOrato eEKTLT OT BPEMEBVTE pasnKW B CTOMHOCTTE Ha
napuTe e 3HaUNTeneH,

ObealeTeHnn OT TRETW ML BB BPL3KA C A34SHO 3agbIKeHne, 3a kouTo PoHAa e CUrypeH, Ye Le
nony4y, ce NPU3HaBaT KaTo oTAeneH akTUR. To3W aKTUs MoXe U A2 He HafsvWaBa CTOWHOCTTA Ha
CLOTBETHAT NPOBUINA.

MpoeysunTe ce npepasrnex[aT KbM Kpas Ha BCekU OTYETEH NepUos M CTONHOCTTE UM ce Kopurupa,
3a a ce oTpasu Hai-gobpata NpuBansuTenHa oUeHka.

B cny4auTe, B KOWTO C& CUUTA, Y€ & MAKO BEPOATHO A8 BbIHWKHE USXOMSLL MOTOK Ha MKOHOMMUUYECKM
PECYPCU B PE3YNTaT Ha TEKYLLO 3a3AbKeHNe, NackB He ce NpusHaBa.

BepoaTHW BXOAAWW NOTOLM HA MKOHOMKIECKN HON3W, KOUTO BCE OLLe He OTrOBAPAT HA KPUTEPpUWTE
3d NpUaHaBaHe Ha akTUB, Ce CMATAT 3a YCNOBHWU akTUBM.

4.12. 3Ha4YuMM NpeleHKN Ha PLKOBOACTROTC MPHU APUFIAFAHe HA CYETOBOAHATA MOJIKTHKA

SHauummnTe npeuUeHkd Ha PHLKOBOACTROTO NPU MPUIATAHETO HA CHETOBROZHUTE NONWTKKY Ha PoHAa,

KOMTO OKa3BaT HAl-CELLSCTESHD BAWSHAE BLpXY DUHAHCORUTE OTHETH, CA ONUCAHM NO-A0AY:

s EmuvcuoHHaTa cToliHOCT W LeHata Ha oBpaTHC WaKynyBaHe Ha fAsnoeete Ha $oHaa ce
OCHORARAT HA HETHATA CTOMHOCT Ha aKTuBMTe Ha doHOa KeM JaTaTa Ha ONPEeRensHeTo UM,
YRpaBnaealwoTo APyHEecTBO U3BLPLUBa OLUEHKa Ha nopTdeiina Ha GoHaa, onpepenA HeTHaTa
CTOMHOCT Ha akTuBKUTe Ha PoHRA, HETHATA CTOHHOCT Ha aKTMBWUTE Ha epvH OAN W M3YMCRABd
EMUCHOHHATA CTOMHOCT U LieHaTa Ha oBpaTHO NIKYNyeaHe Nog KOHTpoNa Ha BaHkata genoantap
CbINacHO HOPMATMBHIWTE WAUCKBEHUS;

s YnpaBnfABalOTO APYHKECTBO WHBECTUPA akTUEKTE HA POHAE B USHHM KHIKA K B CBOTHOLUEHUA
onpefeneHy CHINACHO 3aKOHA Ja AefHOCTTa HA KOREKTWBHWTE MHBECTULMOHHW CXeMW W Ha
APYTY NPeaAnpUATHA 33 KOMEKTUBHO MHBECTUPAHE;

= [locnegsawara oUeHka Ha akTueuTe Ha doHAa ce U3BLPLUBA B CROTRETCTEWE ¢ [TpaBunaTa Ha
®oHga ¥ HapenBa va KoH;

e ChIMacHo ckMioYeHUTe AOroBopU ¢ YRpaBnasawoTo ApyKecTeo U BaHkaTa AenoauTap TakcuTe,
KOWTO CLOMPAT Ce HAYMCRABAT EXEAHEBHO,

* YnpaeneHueTo Ha AeiHocTTa HAa DOHAA Ce M3IBBLPWBA OT YNpaBnssalloTo ApyXKecTBo. PoHabLT
HAMAa NpPaBo W He NPUTEXABA MATEePUarHX U HemaTepuanHy akTUBK, UHBECTULUOHHU UMOTH,
KaKTo W Aa HAMa npaso Aa cKMmoqsa NUSWHTOBW [IOrOBOPM, NOPagu KOeTO He € NpueTa
CYBTOBOAHA NOMUTUKA OTHOCHO OTYWTAHETC Ha TO3W TUMN aKTHBN.

+ GOHALT HriMa cobCTBEH NepcoHan, Nopadw KOeTo He & NpMETa CHETOBORHE NONUTHKA OTHOCHO
OTYUTEHETO HA NEHCUOHHW W APYTH 3abMKSHNA KbM NEpCoHana, KaxTe U BhIHAMpaKaeHne Ha
nepcoHana Ha Dazara Ha akuuw.
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4.13. HecurypHOCT Ha CHeTOBOQHNUTE NPUSNHIKTERHYN OLEHKH
4.13.1. CnpaeepnuBa cToitHoCT HAa (hMHAHCOBNTE MHCTPYMEHTH

PLKOROACTEOTO MANON3Ba TEXHUKM 32 OLGHSBAHe Ha CAPABeAnUBaTA GTOWHOCT Ha (MHAHCOBW
VHCTPDYMEHTU NpY SMNCa Ha KOTUPaHW LIEHW Ha aKTWBEeH NMasap B CLOTRETCTBUE ¢ [lpasunaTa Ha
doupa n Hapep6a 44 Ha KbH.

lMpy npunaraHe Ha TexHUKM 38 OLEHABAHE PLKOBOACTEOTO K3NON3EA B MAKCUMANHA CTeNeH NasapHy
A3HHA ¥ NPEANONOKEHNA, KOWTO NAajapHUTe y4acTHMUW GUxa BLINpMenn npu OLEHABAHETO Ha
AafeH (HUHAHCOB MHCTPYMEHT. Tesu OLieHKW MOraT Aa ce pasfuyaBaT oT AeiiCTEMTENHUTE LIEHM,
kouTo Guxa Gunu onpeaeneHW npu CNpaBeAnMBa NaaapHa caenka Mexay MHOPMUpaHW W
XENaewm CTpaHu B Kpan Ha OTYETHUA Nepuoa.

4.13.2. Obe3leHKa Ha BMHAHCOBY axTUBK

PwkosogcTBOTO NpeleHsBa Ha BcAka GanaHcopa gaTa ganm ca Hanuue oGeKTUBHN JOKasaTencTaa
92 ofieaueHkaTa Ha (hMHAHCOB AKTUE NN HA rpyna oF (hMHAHCOBY aKTUBK

AKO cbiliecTRyBAT 0OEKTUBHY fOKASATENCTHA, Ye © BhaHWKHana 3aryba ot obesuUeHKa oT kpeauTy 1
B3EMaHWA, cymara Ha sarybara ce oueHnBa kato pasnuka mexay BaraHcoBara cTORHOCT Ha aKTUBa
¥ HacToALaTa CTOMHOCT Ha ovaxBaHuTe GbAel RapuyHM NoTouM. BanaHcoRaTa GTONHOCT Ha
aKTBa ce Hamanaea N AWPeKTHO, WAKN 4pe3 KOpekTMBHa cmeTka, Cymarta Ha sarybaTa ce
npwaHaBa B neyanbarta vnn zary6ara,

DUHEHCOB AKTMB UMK IPyna oT IMHAHCOBWM AKTUBM Ce CYWTAT 3a 0BGe3USHEHU ¥ €A BLAHVMKHANM
3arybu ot obesuenka, koraro ca Hanuue oGeKTVBHM OKasaTencTsa 3a 0BeaLeHKa, NPoMaXoXaaLLM
OT @AHO ¥ noBeYe chBUTUA, KONUTO €3 HACTLIUNK CNeR NBPECHAYAMNHOTO NPUHABAHE HA AKTUBA
(cubuTie ,3aryba”) u korato ToBa cLbWTUE 2aryBa (Mnu cwBUTUR) MMa edsekT BBPXY OUaKBAHUTE
EbAellin NApUYHI NOTOLM OT (PMHAHCOBNA AKTUB WK OT FpynaTa UHAHCOBM AKTUBM, KOMTO MoraT
B8 Ce OUBHAT HAAEXAHO.

Moxe A2 He e BLIMOXHO ha ce WASHTUDULUMPA EAMHUMHO, CAMOCTORTENHO CbBUTUE, KOeTO e
npuurHuno obesuerkara, MNo-ckopo ofealieHkaTa Moxe Aa € NpUuMHeHa oT KOMBUHUPaHUS ethekr
Ha HAKOTko cHBUTHA.

JaryGute, KouTo ce ouaKEaT B peayntar Ha Obaeumre cubUTMA, He3aBMCMMO OT THXHaTa
BEPOATHOCT, HE CE NPV3Hasar.

5. PUHAHCOBK AKTUBK NO CAPABSANMBA CTOMHOCT Npes nevan6arta unu sarybara

BanaHcosaTta CTOMHOCT Ha diMHaHCOBWTE AKTUBM RO CRpaBeanvBa CTOWHOCT B nevanfata unm
saryfaTa, € npegcTaBeHa, KaKTo criegea;

CnpaseanuBa Cnpaeegnuea

CTOHOCT CTOMHOCT
2018 2017
XMIL NB. ¥YA. nB.

MHBecTMUMY B AANOBE HA KOMEKTWEHW
WHEECTULIMOHHU cXemMi 51 1039 -
WueecTuuy B 06nurauum 52 7035 -
MHBecTrUWK B SLPKABHN LEHHW KHINKA 53 402 -
8 476 -

DUHEHCOBUTE AKTMBN OT Ta3u KaTeropyus ce OLSHABAT NO CNpaBeAnkBa CTOMHOCT B CHOTBETCTENE
C:C cCHETOBOAHATA nonuTWKA, OTrobapAwa Ha [lpasunara 3a oueHka Ha noprgeiina u 3a
onpepenfHe Ha HETHATa CTOMHOCT HA aKTMBMTe Ha PoHAA (nosicHeHue 4.6).
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5.1. MuBecTuuuy: B AANOES HA KONEKTHEHN MHBECTULIMOHHKY CXeMH
Cnpaeeanuea Cnpaeegnuea
CTOHHOCT CTOWHOCT
Otpacbn 2018 2017
Xun, nBe, XHSl. AB.
duHaHCOBY 11 3acTpaxoBaTenHn AeRHOCTY - Apyri
RPEANPUATUA 38 KONEKTMBHO WHERCTUPaHE — KC 1039 -
MHBECTHLNKN B HANOBe HA KONEKTUEXNN MHBECTHLMOHHH
cxemMmn 1029 -
5.2 VHBecTuuK B 0BRMranum
Cnpasegnuea  Cnpaeegnuea
CTOHHOGT CTOHHOCT
Otpactbn 2018 2017
XUn, Ne. XHn. AB.
Onepauyuy ¢ HeABHUMKU UMOTH 981 -
MpepaboTeallla NPOMULLINEHOCT 101 -
Cw3fasade ¥ pasnpocTPaHeHue Ha UHIopMaUns ¥ TBOPUECKU
npoayKkTy; AanekocoobleHna 524 -
TpaHcropT, CKNAAUPaHE ¥ NOLK 451 -
UHAHCOBY U 33CTPAXORATENHN LeiiHocT! 4978
WHBecTuvK B oGnMraLiis 7 035 -
53. MeBecTUUNN B ABLPXABHA LEHHM KHHMXKA
Cnpasegnuea  CnpaBeanuea
CTONHOCT CTORHOCT
Ctpacwbn 2018 2017
XWm. NB. XWn. nNB.
AspXaBHN UeHHW KHIWKA NO BETPEILEeH AbAr 402 -
Bcxuko MHBECTULMK B AbKaBHN LIEHHW KHNKa 402 -
6. KpaTkocpouHW AENO3IUTH
2018 2017
XUI. NB. XWR. 1B,
Deno3uTi ¢ nagex Hag 3 meceya 503 4 690
503 4 690

Kem 31 gexemepu 2018 r. DoHALT MMa KPaTKOCPOYHN HENO3UTH ¢ Naaex Haf 3 meceua, KouTo ca

KaKTO Creasa:

BaHka Nuxsex Tapex Bug Cyma Ha
APOUEHT BanyTa geno3uTa

XWn. ne.

TV BV AW Bank Afl 0.55% 29.06.2019 BGN 503
503

DOHABT € UIBLPLUMA OLIEHKA HA OMaKBaHUTE KPeAWTH 3aryby BLPpXY KPATKOGPOUHUTE CU ASNOUTH.
QOueHenara cToiiHOCT e B pasmep nog 0.1% oT GpyTHaTa UM CTOIHOCT, Nopaay KOeTo & onpeaeneHa
KaTO HECBLLIBCTBEHA 1 HE € HAaYNCIIEHA BB (hUHAHCOBWTE OTHETU Ha [pYHecTeoTo.

Kem 31 gekemepi 2017 r. DoHALT UMA KPaTKOCPOUYHY ASNO3WTK C nagex Han 3 meceua, KOWTO ca
KaKTO crepBa;
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Bauka HAuxeeH Magex Bung CymaHa
NpoUeHy BanyTa fAeno3nTa
XKL nB.
Teproecka Ganka Q4 AL 0.65% 27.04.2018 BGN 1133
buenrapo-amepukancka kpegutHa Ganka Al 0.65% 28.04.2018 BGN 208
TWU BN AW Bank Al 0.55% 29.06.2018 BGN 500
T BW Al Bank Al 0.55% 20.07.2018 BGN 1406
LieHTpanHa koonepartneHa Ganka AL 0.60% 08.08.2018 BGN 107
LleHTpanHa koonepatueHa Baxka Af 0.60% 08.08.2018 BGN 514
TexcumBank AL 0.17% 01.11.2018  BGN 822
4 690

7. BApyrv BaemaHus
2018 2017
XWH. 718, XHN. AB.
BseMaHus oT NUXBU Mo ASN03UTH 1 35
BzemaHua no oGnvurauuoHHn emucuy 120 -
Llecns Ha BaemaHun no genoautu 8 KTB All 2295 2295
Bagmanua ot nuxXeW No Aerosap 3a Lecus 191 221
2607 2551

Ha 20.06.2014 r. Bunrapcka Hapogwa BaHka npegnpuema AeicTBvS 3a MOCTABSHETO Mo
cneuuanel Hagsop Ha KopnopatveHa Twproscka Bauka AL (KTB Afl). Ha 06.11.2014 r. BHB otHe
nuueHsa @ 3a ussbptuBaHe Ha GaHkosa AelHOCT W B3¢ pelueHwe Aa Bvae nNoaafeHo WckaHe BO
KOMMOETERTHUA Cb/ 38 OTKPUBAHE Ha NPOU3BOACTEO MO HeswheToaTENnHocT Ha KTE All.

C ornep Ha rope usnoxeroTo, Konkops AceT MeHvimbHT Afl @ cKNunno AoroBop 3a UecHs or
UMEeTO U 32 cMeTKa Ha Q¢ Koukopn Poxp, — 6 OBnurauuu 3a npexsbpnsake Ha BaeMaHeto ot KTE Afl
Ha 26.06.2014 r,, U3MeHeHO 1 AONMbIHEHT C ABE BONLNHUTENHN cnopasyMmeHns ot 20.10.2014 r.
29.12.2014 r. YnpasnsaeawoTo HApyXecTBO € Nonyyuno yeefomieHue Ha 22.10.2014 r., ¢ koeto
uecuoHepa yeeagomana Bankata 3a npeficpoyHO NpekpaTaBaHe Ha AOroROPa 33 CPOUSH ASnosuT U
NPeXBbPNAHETO Ha B3emMaHeTo, BEAHO G BCUYKN CHNBTCTRAM Mo NPUBUMNETAW 1 APUHAANSKHOCTI,
Ha Uecnorepa. Curnacko Gankoso yaoctoeepenve ot KT Al ot 22,12.2014 1. npexsbpAaHETo Ha
B3EMaHeTo e ocueTorogeHo ot KTE Afl,

8. Mapu 1 napuyHu ekBUBaNEHTH
MapwTe W NapUYHUTE EKBUBENEHTY BKITIOYBAT CHENHUTE ENeMeHTH:

2018 2017
XUA. ne. Xun. nB.

Mapw4Hy cpegcTea B GaHKK 1 B Gpoit B:
- Gbnrapcku neea 54 83
BaHkoey genoauti (B Gbnrapcku nesa) - 3782
Mapu ¥ Mapu4YHKU eKBUBANEHTH o4 3 865

PoHALT HAMA GNoKUpaHW RAPW W NapiyHN eKBvBaneHTH. QOHALT e WAERPIMA OUSHKA Ha
ouaKBaHWTe KpeguTHU 3aryGu BbpXy NapuyHM CpegeTBa M NapudHM ekBusanedTw. OueHeHata
¢TOiHOCT € B paamep nog 0.1% ot GpyTHata CTOMHOCT HAa NapUYHWUTE CPEACTRA, Aeo3UPaHU BLB
chMHAHCOBW MHCTUTYLMK, NOPAAN KOBTO & onpeaesneHA KaTo HECHLIECTRBEHA U He & HauMCNeHa BLB
EMHAHCOBUTE OTUETH Ha [Py KecTBOTO,
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Kbm 31 gekemepn 2017 r. QoHpbLT ma cnegHute GaHKkoBy ASMOINTH:
BaHka IuxeeH Magex Bug Cyma Ha
NpoUeHT Banyta  Aenosuta
XUI. NB.
BEwnarapo-amepukancka kpegutHa Ganka AD 0.85% (04.03.2018 BGN 1932
WHTepHewsHEN AceT Bank Afl 0.50% 30.03.2018 BGN 1028
WuTepHewsHbn AceT Badk Afl 0.50% 30.03.2018 BGN 514
WuTepHewsHbn Acet Bavk Afl 0.50% 30.03.2018 BGN 308
3782
9. [anose B oOpLleHne
2018 2018 2017 2017
Bpoit  Croinoct Bpoit  CroiiHoCT
OAROBE XUn, nB. grnoge X#n. nB,
Epoii ganose & HAYANOTO HA FOANHATA 764 651 7 647 767 854 7679
EMWUTHUPaHU asnose 34 849 348 605 215 6 052
OBpaTHO U3KyNeHwn ganose (7 736) {77) (608 418) (6 084)
Bpoi grAoBe B KPas Ha roavHaTa 791764 7 918 764 651 7 647

9.1. EMBCHOHHA CTOMHOCT M LieHa Ha 0OpaTHO M3KynyBaHe Ha egun Oan Ha Poxaa

HeTHaTta CTOMHOCT Ha aKTMBMTE Ha e€4WH SR ce onpefensar Bcekn pafoTeH AeH, CLrRAacHo
yenoeuata Ha flpaeunara 3a oUeHKa Ha nopTdieiina 1 onpegenaHe Ha HeTHaTa CTOWHOCT Ha
aKTUBWTE, AelicTRaloTo 3aKoHoaaTencTso u Mpocnekra 3a nyBnuuHo Npeanaraqe Ha AANOBETE Ha

doHaa.

HomuHan
EMUCHUOHHA CTOMHOCT 3a eAWH Asn
Llena Ha 00paTHo MakynyeaHe aa ehuH Ban

10. lpemuen pezepe

NMpemueH pezepB KbM 1 AKYapn

[pemuu, cBLP3EHY © EMUTUPaHE Ha JANoBe

OT6WBEN cabpaaHn ¢ cBpaTHO UaKYNyBaHe Ha JanoBe
Mpemuen peseps KM 31 AekeMBpH

11. HeTHa neuanba oT onepauun ¢ prHaAHCOBHW aKTHEKN

Meuandun or npeAaxta Ha hMHaHCOBN aKTHUBM

3ary6a oT npogaxGa Ha PUHaHCOBY aKTUBW

Mevany oT sanyTHa NpeoLeHKa Ha (PUHAHCOBY aKTHEN
3aryBu oT BanyTHa NpecUeHKa Ha (hUHAHCOBK aKTUBU
Mpwxoaw oT nuxey no ALK

31.12.2018 31.12.2017
8. nB.

10 10
14.6941 14.5199
14.6941 14.5199
2018 2017
XN IB. Xdn, nB.
335 349

162 2703

(35) (2717)

462 335
2018 2017
XHn. nBe. XWUN. NB.
733 -
(810) -

10 -

(10) -

196 -

119 .
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12. Opyrit huHarkcoEN npuxogu

2018 2017
xun. nB. Xust. 518,
Mpyxopy OT AUXEW BBLPXY MAPU U NAPUYHN EKBUBANEHTY 18 !
Opyru npuxoan oT NUxss 80 80
98 151

13. OnepaTueHK pasxoau
2018 2017
Xun. ne. Xun. AB.
Takey U KOMUCUOHHW KBM YNPaBnaBaloTo APYKeCTao (49) (58}
Takew M KOMUCHWOHHY KbM GaHkaTa aenosutap (15) (13}
Apyrn pasxoau (20) (4)
(84) {75)

BbzHarpaxgeHyeTe Ha DadkaTa Jeno3uTap 2a ChXPAHEHWE HA LUEHHW KHWKE, KOHTpOR BhpXY
W3HNUCNEHUETO HA HETHATA CTORHOCT HA aKTWBWTE W APYri 3afbIBKeHUs CbinacHo npepMeTa Ha
Aoroeopa e B pasmep Ha 0.01 % (Hyna UAno v egHa CTOTHA OT MPOLEHTA) OT CpefHOMecevHaTa
HETHA CTOMHOCT Ha akTVENTE Ha PoHAA, HO He no-manko oT 500 (netcrotuH) neea. 3a 2018 roanda
Bh3HArpaXAEHNeTo BLanMaa Ha 15 371 .. unn 0.14% ot cpepnuTe HeTHU akTUBM HA doHpa Ha
roavwHa Basa,

Bb3HarpaReHeTo Ha YNpasnsagalioto ApyxecTso € B paamep Ha 0.50% oT cpegrara roguilHa
HeTHa CTOMHOGT Ha akTeuTe Ha JloroBopHA hoHA W C8 MaUMCNABa eXegHeRHO.

HOpyruTe pasxonyn u3sebplueann ot douaa, B paaMep Ha 20 xun.ne. (2017 r.: 4 xun.ne.) ca OCHOBHO
CBLp3aHy C Takcyt KeM Komucusta za dmHaHcoB wapsop, Lentpaned aenosurap Afl, Aenosutapti
yenyru 1 ap. nofgoBHn.

14. CBLp2any nuya

CebpaaHuTe nuua Ha PoHga BKNIo4RaT YnpapnssawoTo APYKECTBO W APYrUTe ynpasnapany ot
HEro AOFOBOPHU (OHAOBE W WHBECTULMOHHO ApywecTso, cofcTEeHMUWTE Ha YnpasnasawoTo
APVKECTRO, APYT KHIOYOS YRPABMEeHCKW nepcoHan,

14.1. Cpenku ¢ YRpaERaABaWoToO JPYKECTBO

2018 2017

Xusl. A8, XUIL NB,

BobaHarpakgeHue Ha YnpaensbBauloTo APYKeCTBO {49) {58}
(49) (58}

FOAMILHOTO Bb3HarpaxaeHue Ha YNpaBnABalwoTo APYXECTED € B pasmep Ha 48 828 ns. u
npeactasnssa 0.44% oT cpeaHata roAULLIHA CTOMHOCT Ha aKTUBUTE.

14.2. 3apbnxeHua KM YNPaBRABaWOTO KPYHeCcTBO

2018 2017

XWn. nB. XK. ne.

BagbnkeHUs KbM YNpaBnapaLlo gpyKecTeo 5 3
5 3

3agbmKeHUeTo KeM YNpasnasalloTo ApyKecTso NPeAcTaBNABa HAauMCNeHaTa 3a mecel AekeMBpY
2018 r., HO HE NRATEHA KbM KPaA Ha rOSWHATA TaKkca 3a ynpaeneHue. Takcara 3a ynpasfieHuve ce
Havucnaea exxegHeBHo curnacHo [NpaeunaTta Ha PoHfa W ce NPEBEXAA B HAYANOTO HA CReaBalLus
mecey.
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15. BeaHanWyHy cOenkn

Mpes npeacTaseHUTe OTUETHU Nepuoav POHALT He @ OCHLLECTEABAN MHRECTULMOHHU 11 hUHAHCOBY
caenkn, NPy KOUTO 4a He ¢a MINONIBaHN Napy UAW NapUYHI EKBUBANEHTH ¥ KOUTO HE €2 OTPA3EHU B
OTYETA 32 NAPUYHUTE NOTOL,

16. YcnoBHH akTHBH U YCSIOBHW NAcUBN

DoHALT € UeASHT O AOTOBOP 32 Lechs oT darta 26.05.2014 r. 3a npexswpnsHe Ha BaeMaHua ot KTB
Al no cpoMHK AEnDauTK 3a cyMaTa ot 2 295 xun. ne., onucal nogpobHo B noscHeHne 7. B cnyuai,
ye B3EMaHEeTo He MoXe fJa ObAe NpeaMeT Ha npuxeallaHe cpelly BaemaHwata Ha BaHkara oT
LecroHepa v npy ycrioenaTa Ha yn. 58 ot 3akoHa 3a BaHKoBara HeCHCTOATENHOCT, AOrOBOPET 3a
Luecus ce paspand no MpPaEo M ce Bb3CTAHOBABA NPaBHOTC NOADKEHWE Ha CTpaHuTe npegu
CKIMIOMBEHETO MY.

[pea nepuopa GoHAa HAMA BPYIY YCNOBHU aKTUBY, NPESAABEHN UCKOBE U ROETK 3afbibKeHNA.
17. Kateropua (PHHAHCOEM aKTHBH U MACHEH

BanaHcoBMTE CTOWHOCTY Ha buHaHCOBMTe @KTWBM W nacveun Ha oupa morat Aa Gbpar
NpeacTaseH! B CNEAHUTE KaTeropui:

DUHAHCOBHU aKTUBH fMoscuenune 2018 2017
XMIL. AB.  XWA. NB.
GUHAHCOBY aKTUBMW, OTUMTEHW NO Cipaeefqnuea cTORHOCT
npes nevanbara u saryGara:
HeecTUUMK B asnoge Ha KONEeKTUEHU

WHBECTULIMOHHI CXemMu 5.1 1039 -
WHBECTUUMY B 0BNUrayui 5.2 7 035 -
MHEECTAUMKY B ABPHABHN LEHHWN KHWKA 5.3 402 -

8 476 -

JLAroBKW MHCTPYMEHTI NO 2aMOPTU3UPaHa CTONHOLT,

KparkocpouHy JenosuTi 6 503 -
Lpyri Baemanuna 7 2607 -
Mapu 1 napw4HK¥ eXxBUBanNeHTI 8 54 -
3164 -

dyHancoBr akTuBH {po 31.12.2017 r.} MoacHeHune 2018 2017

XWIL. AIB.  XWN. fB.
Kpeguty 1 B3emaHina:

Kpartkocpoutn 4enosuti 6 - 46380
Hpyrit B3emanun 7 - 23551
fapy v napuyHi eKEWBANEHTH 8 ~ 3865

- 11106

P HAHCOBY NACHUBMN MNoscHeHue 2018 2017

XW. IB. XWIL. FfiB.

GOUHAHCOBW NAcUB, OTYUTAHW N0 aMOpPTU3KpaHa

CTOMHOCT:
3anbmxeHns KeM YnpasnaeawotTo ApYKECTEC 14.2 5 3
3anbmreHua Kbm GaHkara genosutap 1 -

6 3

Bwite noAcHeHue 4.6 3a uHopMauns OTHOCHO CMETOBOQHATA NONWTAKA 3a BCAKA KaTeropus
thMHAHCOBN MHCTPYMeHTH. OnucaHue Ha NONUTUKATA W LIENUTE 3a ynpaBrieHke Ha pucka Ha PoHpa
OTHOCHO (hUHAHCOBUTE MHCTPYMEHTH € fpeacTaBeHo B NoAcHeHue 18.1.
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18. PuckoBe, cBhpianu ¢ (hBMHAHCOBHUTE MHCTPYMEHTH
18.1. LUenu n NnoNUTHKA HA PHKOBOACTEOTO MO OTHOLWEHME YNPaBNeHe Ha pHcka

PuckeT B fAeitHoCTTa fo ynpaeneHWeTo Ha nopidelina Ha dGoHAZ e CEBP3aH ¢ BELIMOKHOCTTA
thakTUYECKIUTE NOCTENNEHVA OT AaAeHa UHBECTULMA 43 He CLOTBETCTBAT HA OMAKBZHWTE, KaKTo W
3aABMKEHKETO, KoeTo POHALT NMA KbM OBPXATENUTE Ha ARNoRE Aa uskyni obpartHo dukaHcosuTe
UHCTDYMEHTH, KOraTo Te MIUCKaT ToBa.

Creundmxara npu ynpaeneHuero Ha nopTdeAny Ha HOroeopHM OHAOBE W3BEXA3
HeOBXORMMOCTTa OT NPUNAraHeTo Ha afeKeaTHW CUCTEMM 32 HABPEMEHHOTO MASHTMdMUMpaHE #
YyNpaBneHne Ha pasnuyHuTe BWAOBE pMCK, KaTo oT ocoBeHo 3HaveHWe ca R[poUeAypuTe 3a
ynpasneHne Ha pUCKoBeTe, MEeXaHU3MIUTE 3a NoANbLPKAHETO UM B NPUEMITMEN rPaHILKY, ONTUMaNHa
TNINKBUAHOCT U AvBepcudukauus Ha nopTdeiina,

YnpaeneHKeTo Ha picKa BB PoHAa ce M3BBPLIBA OT YNPaBnABAILOTO APYHKECTEO U Ce NoAvUHARA
Ha NpUHUUNA Ha UEHTRAANINPAHOCTTa U & CIPYKTYPUPaHC cnopes, HUBATa Ha KOMNETEHLMW KaKTO
cnefpa:
» ChBeT Ha gYpeKTopUTE - ONPSAENS AOMYCTUMUTE HUBA HA PUCK B PAMKWTE Ha BbanpueTata
CTpaTarvs 3a passuTue;
¢ ManbaHuTenHu AVPeKTOpK - KOHTPOIUPAT Npoweca Ha oAcbpetne 1 NpynaraHe Ha
apAeKBaTH NOANTVEM U NPoLieaypu B PaMKUTe HA NpUeTaTa CTPaTervs 3a YNPaBReHne Ha
pucka;
»  Otfen HOPMATHBHO CLOTBECTBME - M3BLPIUBA ONEPATUEHO AEHHOCTTA MO USMEpPEAHE,

MOHWTOPMHT, YNparRneHUe U KOHTPOR Ha pUCcKOBETE NpK YIPaBReHNeTo Ha nopTdieiina Ha
doHga.

fefiHocTTa No ynpaeMeHUeTO HA PUCKOBETE CE M3BLPLLBA EXEAHEHHO, KATO €& CRAaIBaT BCHYKN
HOPMaTHBHW U3MCKBAHMA U BBETPEWHUTE NpaBiia 3a yNpasneHne Ha pucka. [Tpy ouenkaTa Ha pucka
e NpunaraT NOAXOAALLU USMEPUTENI KaTo CTORHOCTUTE UM CE& aHANM3MPaT EKSAHEBHO U Ce CHEanT
orpaHUuSHUATa U felcTBaIUTE TUMUTH.

EAvH oT puckoBseTe npeg AeiiHocTTa Ha PoHAA e CbCTOSHUETO Ha BaHkosata cucTema, npeseva
0BCTOATENCTBOTO, Ye YacT OT akTuBuTE Ha POHAA Ca MHBECTUPAHW B EN03NTH B ThProscki BaHku
B Benrapus. denoauture Ha PoxAa He ca rapaHTpaHn oF doHga za rapasTupane Ha BAOroBeTE B
Buirapus, Mo Tasw npuuMHa OCHOBHA YacT OF JeifHOCTTa no YNPaBeHve Ha pucka ce CLCToM B
aHanu3 1 OUEeHKA Ha CLCTOAHWETO Ha GaHkopata cucTema B Buhrapua. B Toau cMucobn puck 2a
AeliHocTTa Ha PoHAA CHIYO € MOHWKABAHe Ha IUXBEHUTE npoueHTH, koeto OW Hamanuno

AoxopHocTTa Ha QOHAA, THi KAaTO YaCT OT HEFOBMA AO0XOA C& CHCTOM OT NUXBEHW MPUXOAU OT
AenoanTi.

OcHoBHaTa YacT oT nopTdieiina e MHBECTUpaHa B OBNUFALMOHHN eMicil, MaMeHeHneTo Ha UeHata
Ha OBnUrauMoNHUTE eMMCUM € (HYHKUMA OT YyBCTBMUTENHOCTTA i CHpSMO €AUHULE NpoMstHa B
OCHOBHUA NUXBEH NPOLEHT, M3MEepeHa uYpea nokasarens Awpauus. B Tosw cMUchS, KONKOTO hio-
HUCKa € Jlopaunata Ha GoHAa, TONKORA Mo-MalnKo YYBCTBUTENEH e TOil CRPAMO M3MEHEHUeTo Ha
nUXBEHUTE NpoUeHTy. ChblueBpeMeHHD OBANraLNOHHINTE EMUCUN ¢ NO-BUCOK KYTIOH, KAKTO 1 TeaK ¢

NO-KbC OCTaThHYEH MaTYpPUTET, KaTo NPaBUno ca Mo-HUCKO BONATUAHU CNPAMO U3MeHeHWETO Ha
NTUXBeHUTE npoLUeHTK.

Bpyr puck npea AediHocTTa Ha doHAA e CBLP3AH C NOABATa Ha ronemu O0paTHU W3KYRYBaHWA,
BbnHa oT ronemu oGpathu Makynyeanvs, 611 NOANOKUAA akTUBUTE Ha ¢donpa Ha cTpec TecT, KaTo 6u
Ce oOTpasuna Ha cCTpykTypata W AveepcudMkauMATa Ha noprdefina. BuaMoxHo e npw
GAHOBPEMEHHO NOJAASHW ToneMn ofpaTtHW WU3KyNysaHUA, peanvu3aUMATa Ha aKTUBMTE C Len

nokpuBaHe Ha HeoOXOAUMOCTTa OT NMKBMAHW CPEACTEA A3 He e Ha Hai-NogxoaaLIUTE MAK USFOSHN
LIEHM,

PoHOLT MHEECTUPA B ABAIUBN LIGHHW KHMXKAa W Mo Tazu NPUUKMHAE © W3NOXKEH Ha KPpeAWTEeH PUcK Ha
emuTeHTa. Tol ce vaMepBa B KpegutTocnocoBHOCTTa Ha EMUTEHTA, BbaMOXHOCTTa MY Aa noracAsa

CBOSBPEMEHHO KYMOHHUTE W FNaBHNYHUTE NNaLaHKs N0 EMUCHATE, BLAMOKHOCTTA 43 He BRowasa
CBOWTE (DUHAHCOBRY foKA3aTaNu,

WHeectutopite BbR POHAA ¢a MIMOXKEHY HA MUHMMANEH BanyTeH puck, nopagw takra, Ye BcUUKI
aKThBu, nputexasanu oT PoHga, ca ASHOMMHWPAHA B Nepa, €BPO WAW APYra BANYTa, KOSTO €
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ofiBbpaana ¢ Kypca Ha eBpoTo. BanyteH puck G HACTBNKMN NPKU NPOMAXE HA CLOTHOWEHUETO ReB
KbM €BpO, 3a KoeTo YNpaBnABaL|0To APYKECTBO HAMa UHGopMaLus.

Crniopeq, BwkaaHuaTa Ha YNpaeRssawioto ApyYKecTEO, POHALT € pefyuvpan KpeauTHUA puck {prck
OT HEBB3IMOXHOCT Ha W3AATENA HA LEHHU KHWKA Aa WINBAHN CBOMTE NapwyHW 3agbIDKeHws) ao
MUHUMaRHOTO, Ype3 W3BLPLUBAHWA KPefUTeH aHanua, AveepcutUKkalUAaTa Ha WHBECTULUWTE,
HaBmofgeHuATa Ha cbbUTMSTa N TEHAEHUVUTE B UKOHOMWYECKUTE U MOMWTHUECKATE YCHOBWA.
Bunpekn ToBa HAMA CWUIypHOCT, 4Ye Tesn AeicTaMA Le npepoTBpaTAT 3arybi, BL3HWKHaNW oF
KpepuTeH pyck.

OT Ha4anoTo Ha ASRHOCTTA Cit DOHABLT HE & CKMIOHBAN XeMKUpaLLK CASNKA.

Hali-zHaunmuTe HMHAHCOBM PUCKOBE, HE KOWTO € nanoxeH QoHALT ¢a na’aped pUucK, KpegutTed pucK
W NUKENAEH PMCK.

18.2. BanyreH puck

DOHADBT € USNOKEH HA BANYTEH PUCK NPY CKNIOYBAHETO HA CAENKW B Yy KAeCTpaHHa Banyra.

Kem gatata Ha npuemade Ha (hMHaHCOBWA OT4eT Bhnrapua npogbnkasa ga uma Mukcupad xype
KbM €BpOTO, KOETO NpeMaxea B 3HaYUTENHa CTeNeH BanyTHUA PUcK. Takes puck 61 BLIHMKHARN npy
NPOMAHa HA HOPMaTKBHO onpeaenexdns kypc 1 eepo kbwM 1.95583 nB., 3a koeTo YnpaBnseaLoTo
OPYHECTEO HE pasnosara ¢ nHopmayus,

PUHAHCOBUTE AKTWEYM Y Nacvel Ha POHAA ca ASHOMUHWPAHKU USLANO B Nepa n eBpo.
18.3. IluxBeH puck

DoHZLT He MINoN3Ba KpeAUTHO PUHaHCKUpaHe 3a AeRHOCTTa cY, NoPagW KOeTo NacuBuTe Ha doHaa
HE Ca NINOXKEHK Ha NUXeeH PUCK.

NuxsoHOCHUTE hHAHCOBY 2KTUBY, NpUTEXaBsaHK ot PoHAE, ca ASNO3UTY B KpeAUTHW MHCTUTYLIVK B
BErrapus, KakTo v oBnurauunoHHN eMucul, YMIATO PUCK e U3MepBa MocpeJcTBOM MWpaUvnaTa Ha
choHaa.

TMXBEHUST puck ce HabHIoAaBa W U3MEpPBA YPe3 CrIeAHUTE KOMMUECTEEHU METORU — Ropaums,
pUCKOBa NPeMuA % MoauduuvpaHa gopauvs,

LiopauvsTa e ocHoBHAaTA MAPKA 33 UYBCTBUTENHOCTTA HA EAVH WHCTPYMEHT KbM U3MEHEHWe Ha
HVBOTO Ha NUXBEHUTE MPOLUEHTH. FpeAcTaBnAaBa MAPKa 38 CPOKa Ha MHCTPYMEHTa W Nossonsasa Aa
ce KOHGTpYyUpa NiHeiila, T.e. CTPOrO NPONCpLMoHaNHa 3aBUCHMOCT MEX/Y CPOKa U BONATURHOCTTA
AW ENACTUHMHOCTTA Ha LieHaTa Ha WHCTPYMEHTA, HE3ABMCMMO OT PasNMYHUTE pasMepl Ha KynoHa.
[iopauuaTa e uHEEKS, NoKasealy cpefHOTO Bpeme, HeolXoavMo 3a WHBecTUTOpa, 38 Aa CH
BL3CTAHOBW MBPBOHAYANHUTE KAcOBWM PasxXOAW, HANPABEHW NpU MOKYNKaTa Ha WHCTPYMEHTa,
O6MMraLUuTe ¢ NO-BUCOKa QIOPaLMsA Ca UANOKEHW HA MO-FONAM PUCK APKU NPOMAHA HA NUXBEHUTE
npouenTH, Npy yBEenMuEHWEe Ha NUXBEHUTE NPOLEHTW LeHaTa Ha ofnurauusTa ¢ no-ronama
Alopauua We Hamanee B fo-rofama CTeneH, B CpaBHeHNe ¢ UeHaTta Ha obnurayysta ¢ no-manka
Alopauvs. CROTBETHO NpM HAMANABAHE HA NUXBEHUTE NPOMEHTM LeHaTta Ha obnuraymata ¢ no-
FONSIMa ApaLvs LWe ce YBENUYM B No-roNsma CTENeH, B cPaBHeHWe G LeHaTa Ha obnuraumsTa ¢ ro-
Marka Aopauus.

KoHkopa Acet MenumxkmbHT ALl u3nonasa u MeTofa Ha MoauduuvpaHaTta [lopauva Aa usmepn
NAXBEHWA PUCK, CELP3AH C BCEKM MHCTPYMEHT, BasvupaH Ha NUxBeH NPOUEHT kato obnurauu,
nMXBEHW cyanw, droubpcu, GasnpaHn Ha NUXEEHY NPOLIeHTH, ¥ droykpeK GaanpaHu Ha obnuraumy.

Mogudmuvpara glopauvs e usMepuTerl NoKasBall OTHOCUTERHaTa TPOMAHA B UEeHaTa Ha
ofinurauWsaTa npyu NpomAHa B NWXBEHWTE FfpoueHTtv. Hanpumep 3a obnurauua ¢ mogudmuupasa
Jiopauva oT 3 roguHy, npu yBenuyenue Ha nuxeerute npouexth ¢ 0,50 % ce ouaksa yeHata Ha
obnurauvaTa ga Hamanee npuénuautento ¢ 1,50% (3x0.50%=1.50%). Moavchnuupanarta qopaymwn
ce NIUUCHABA KaTo AIOpauwATa ce pasfgeny Ha cbopa Ha eguHNLa U O0XOAHOCTTA A0 MageX Ha
obnurauwsta, Tosw nokazaten NpuGAWMTENHC TOYHO OKA3Ba OTHOCUTENHATA MPOMSAHA B UEHATA
Ha oOnMraLusaTa NpU Manka npoMsHa B NUMXBEHKWTE NPOLEHTH M He AaBa TOYHA OLIEHKa NpU ronemMM
NPOMEHN B SINXBEHUTS NPOLIEHTH,
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Puckopara npeMun e pasnukata Mexay AOXOAHOCTTA A0 NaAek Ha KOpnopaTUeHa, oBLuMHCKa, Wnu
unoTe4Ha cbnuraums W JoxogHoctra Ao nagex Ha UK cue cxofeH nagex. Kodkopg Acer
MenupxMBHT All aHanwavpa HUBOTO Ha PUCKOBATA NPEMUS 1 HERHOTO CLOTBETCTBUE C KpeaUTHUA
PEATUHT Ha eMUTeHTa. Mopagu HamansBaHe Ha oBnUraUvMoHHNTE eMNCUN Ha BBLATaPCKY eMUTENTH
npes nocnegHute 10 roauly, € BBIMONHC A2 ce WANON3REA W YyKaecTpaHHa ofnuraumoHHa eMucKs
CBC CXOAHWM MHBECTMLMOHHN XapaKTEpUCTUMKA NpW  USMONIBAHETO HA METOAA HAa AUCKOHTUPEHW
MapuyHK NOTOLW W TYK, OCBEH pasnuKkata B [JOXOQHOCTTa MexOy TasW Ha KopropatveHata
obnurauns u Taam Ha [LK, ce omiuTa W pasnukaTa B pUCKOBUTE NPEMUN 3a ABETE CTPaHK, KOeTo
MoXe fa ce uamepy vpes Hap credit default swaps (CDS). Hanpumep 3 rogvwen CDS aa Buarapus
npefcTasnsea paznukata no goxogHocita Ha Ownrapckw 3 —rogvwHn AUK u taam na 3 -
ropviunnTe Hemekute LK. Mnu ¢ apyri aymn ako ce oleHsea Gbnrapcka KopnoparveHa obaurauvs
Y1 Ce N3NON3BA MYMOAECTPAHEH EMUTEHT ChC CXOAHW MHEECTULUKOHHY XapakTepucTUKW Ha LeHHaTa
KHWra, puckoBarta npemMun AoGaBeHa KbM AOXOAHOCTTA Ha Gbnrapckus eMuteHT 6u Buna cGop or
AoXoAHOCTTa Ha LieHHaTa KHUra Ha YyKAeCTPaHHUA eMUTEHT U cnpega Ha 3 1, Brhrapus CDS, T.k. B
ABeTe KopnopaTUBHK oBNUrauun ce ChALPKAT CLOTBETHUTE NPEMUN 38 CTPAHOBU PUCK.

JercTanTeninaT edeKT 3aBc OT MHOXECTEO (DaKTOpH, KOWTO BKAINBAT NPOMEHUTE B NUXBEHNUA
NPOLISHT, NOPOAEHN OT YYECTBUTENHOCTTA CNPAMO Pas3MuuHUTe NepUogy WAK BanyTh.

MputexananuTe KopnopaT¥BHM OBAMraUMM MOraT A2 e PasAenaT Ha [ABa BUAa: ¢ NOCTOAHEH M
NNAaBaWY SINKBEH NPOLEHT.

18.4. [llapuuun cpegeTBa

DoHABLT palnonara ¢ BUCOKONMKBUOHN KTUBH, KaTo Ha NpaKTUKa BCUMKM JENO3UTH MOraT Aa Bbhar
paseangHy npenl nagexuTe um.

HauucnenuTa JUXBY B 38BUCUMOCT OT M3TOUHMKE CU A npegcTaseHy B cnegeatara taénuua:

2018 2017

% %

Obnurauum 66.39 -
Oenoautn 6.28 46.94
Opyrv B3EMaHKA HA NUXEW 27.33 53.06
100% 100%

18.5. LUeHoBK puck

LleHOBHAT PUCK € CBBbP3aH OCHOBHO € LgHaTa Ha (MHaHCORWUA pecypc, KoiTo PoHaa npepocrabs
nopn cbopmarta Ha [enoauTi B KPeAUTHY MHCTUTYLUW. [Tpes3 RocneiHWTe TOOMHK RUXBEHUTE HUBA No
GaHkoBMTe feroauTit oTOenssBaT CLIWEeCTBEH Cnag, KOeTO <& OTpasAEa MpAKO U BbpXy
HaMaNABAHETO Ha AOXOHHOCTTA Ha PoHpa.

18.6. KpegwuteH puck

Wanaradero Ha GoHba Ha KPeAUTER PUCK © OrpalnyeHe A0 pasmepa Ha GanaHcoBaTa CTOMHOCT Ha
(IMHAHCOBUTE aKTVBY, NPU3HATY KoM JATara Ha oT4eTa, KaKTo & NOCOYSHO No-aony:

2018 2017

Fpyny dUHAHCOBY aKTUBKN {GANAaHCOBW CTORHOGTH) X#A. NB. X¥A. NBe.
DUHaHCOBIU aKTUBKM NO CNpaBeAnuBa CTORHOCT Npes nevanbara

W sarybara: 8476 -

JbnroBy MHCTPYMEHTH N0 aAMOPTU3NPaHA CTORHOCT:

Lpyrn BaemaHun 2607 -

KparkecpouHy genoanti 503 -

Mapy ¥ NapuyHY eKBUBANEHTI 54 -

11 640 -
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2018 2017
Mpynu douHaHCcoBY akTMBM (BanaHcoBU CTORHOCTH) AD X¥A. NB. Xus. ne.
3M.12.2017 1.

Kpeavti 1 BseMaHus:

Apyrn BaemaHns - 2 551

KpaTkocpouHu AenosuTh - 46390

Mapu 1 napuHY exBUBANEHTH - 3 865

- 11 106

PbKoBOACTBOTO Ha YNpasnABalioTo APYKECTBO CuWTa, He BCWUKW ropecnoMeHati tpuHaHcosn
aKTUBK, KOUTO He ca oBealeHapaiK Npes NPeAcTaBeHUTE OTUYETHY REPUOAY, Ca (PUHAHCOBU aKTUBY
¢ BACOKA KPEAWTHA OLUSHKA, BRMIOYUTENMHO Y TE@3W, KOUTO Ca C HACTHAWUN Nagek.

KpeanwTHMST PUCK OTHOCHO Napi W NapUvHN EKBUBANEHTW €8 CYUTA 3a HeChLECTBEH, Tbil kaTo
KOHTpareHTuTe ca Gankv ¢ AoBpa penyTauvs 1 Hagsop oF cTpaHa Ha Bunrapeka HapogHa Bauka.

doHABLT HAMA oBeaneveHus, ALPKaHU KaTo rapaHums 3a (hHaHCOBUTE CU aKTUBU.
18.7. IlMkBUAEH pUCK

YnpasnasawoTo ApykecTao 1 PoHAGT cneasar 3agb/IKEHNATa 33 NUKBMAHOCT pousTUiaum or
Hapeg6a 44 na KOH v vavckeaHwaTa 3a MUHUManNHUTE NWKBWAHW CPEACTRA, C KOUTQ DoHOLT
TpAaGBa NOCTOAKHO Aa pasnonara.

3a Aa ce waberHar nUKsWgHW Npobrnemy, ce MaBLPLUBA KOHTPON U OUEHKa Ha SIMKBMAHOCTTA U
napudHMTe notouu Ha PoHpa, KaTo ce npeanpuemMaT 1 akTHRHU AeficTeUA Kato noanbpxaHe Ha
[ENO3UT “Ha BIdKAaHe", KpaTKOCPOUHM AEN03NTH Ao 3 MeceLa.

Bbpxy NUKBAAHOCTTA HA POHARA Ce WSBLPILBA EXeaHeRHO Habriogenue. MNpeasun safbIKeHneTo
3a npegfBABaHe Ha AAnose 33 0DpaTHO W3KynyBaHe BCEKW paBoteH AeH YnpaBnaBalloTo
APYXECTBO CReav MIX0AALLUTE | BXOAALN NaphyHia NOTOLM Ha AHeBHa Gasa.

Mpu KoHCTATUPaHE HA NUKBWAHW npabnemu ce YBeROMABAT CbOTBSTHUTE JAUHTEPECOBAHU Nuua.
AMLETO, OTFORCPHO 3@ YNPABIIGHWETO HA PUCKE, MHBECTUUMOHHUA KOHCYNTaHT v CbeeTa Ha
JVpEeKTOpUTE,

Mpes 2019 r. He ce ovakea POHALT A3 CpellHe NUKBNLHN npoBReMn kaTo CRRACTENE Ha BbITHA OT
oGpatHu M3KynyeaHus. AHAnU3LT Ha TUNA MHBECTUTOPN BrOXMAW CpepcTRa B AsANORE Ha $oHga
NOKA3Ba, Ye SHAYMTENHA YacT OT eMUTUPaHITE AANOBE Ca AbPXaHu OT ALNrOCPOYHK MHBECTUTORN,
C XOPU3OHT GHAUMTEMHO HENBMLABALY eAHa rofuHa OT BNaraHeTo Ha CpeAcTeaTa um. CTpyktypara
Ha akTveWTe Ha DoHaa npeanonara BUcoKa NUKEWAHOCT.

CuLrnacHo Npasunara Ha GOHALT AUKBUAHUTE CPEACTEA — NApUYHKU CPEACTEA Ha kaca, BIeMaHna na
BesCpodHY UAN Che POk Ao 3 Mecela GaHKoBHM Aeno3uTi TpAGBa BLE BCEKM 8VH MOMEHT Aa Gbaar
He fo-Manko ot 10% oT akTueuTe My. Tpes oTUETHUA NEPUOA FIMKBUAHNTE CpeacTBa ca Blrnk Hap 10
% OT HETHaTa CTONHOCT Ha AKTWBMTE, KOBTO e [OKAsaTeNHo, Ye npes nepuofa GoHALT He e Gun
M3MONEH Ha CHUWECTBEHO HaManaBaHe Ha NuKBUARUTe My cpeactea. C pelueHue Ha CA wa Konkopn,
Acer MenupkMEHT o 31.01.2018 r. e nopaaena 3a ofobpenve B Komueua 3a thHaHcoB Haaaop
npomaHa B lMpaewnata Ha donga, BKNOYBALIA HAMANEHNe HA MUHUMaNHUA ofeM oT napudHu
cpeactea oT 10% na 2%.

OT zanouBaHe Ha peliHocTTa Ha doHAA HE € OTYETeH HeJoCTUr Ha JVKBWAOHWM CPEACTEA Unk
3aTPYAHEHUA APV NOKPUBAHE HA 3EABIDKEHUATA MY.

[Tpes oTMETHWA nepuog POHALT HE & NON3Pan BBHLUHN U3TOYHWULK 32 ccuryprBaHe Ha NUKBUOHK
cpepcTBa KaTo € W3NbRHABAEN CBONTE TeKYLN Aa4bRHEHNA B CPOK.

Boumxm ftacuey Ha GOHAA ¢a HENUXBOKOCHM 1 ¢a ¢ OCTATHYSH MaTypuTeT Ao 2 Meceua.

Kom 31 pexemepn 2018 r. sagbhXeHuATa Ha PoHga Bb3NMIaT Ha 5 857 np. ALAXUMUA KbM
YnpaBnsBalloTo ApykecTso. Bovdki sapemikedns Ha PoHAa ca Noracedit Npea Nepensa Mecel oT
cnegpallara roguHa.
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18.8. MeTogonorna 3za w3aMepBaHe Ha pHCKa WM M3uUcnABaHe Ha obwara pPHUCcKoBa
EKCMo3NLNA ¥ PUCKa Ha HacpelliHaTa crpaHa nopeq Kytna 25 ot Hacokure va CESR

CurracHo xyTna 25 ot Hacouure Ha CESR 2a uamepsade Ha pucka M MauncnsBaHie Ha oBinara
PUCKOBA €KCNO3ULMA Y PUCKa HA HacpelHaTa HacTpaHa :
MeTop M3nonseaH 3a vauncnaBaye Ha obujaTa pUCKOBA EKCNO3ULUS

Y Konrkopg Acet MenumpxmuHT AL w3nonisa metoga ,abconioTHaTa crofiHoct nog puck (VAR) ,
npu navyucnasaHe Ha obLaTa pUCcKoBa ekCnoanura Ha onga/HAD,

WamepeHnara croiiHocT nog puck (VAR) na ©oupa/HO®

HetHa
CTOHHOCT CranpapTtHo 0 AumuT npu
Hara Ha Ha Bapuauus OTHNOHEHUe c?::::: :Lﬁ'R(;o 99% VAR 4
onpepensHe aKrusuTe Ha garn 3a 52 aGoTHN AHM) ceamuum (20
Ha equH nepuoga P A paboTHW AHK)
Aann
28.12.2018 14,6738 0.0210% 0.20% 0.95% 20%
21.12.2018 14.7450 0.0185% 0.19% 0.89% 20%
14.12.2018 14.6445 0.0141% 0:17% 0.77% 20%
7.12.2018 14.6450 0.0141% 0.17% 0.77% 20%
30.11.2018 14.6514 0,0140% 0.17% 0.77% 20%
23.11.2018 14,6655 0.0139% 0.17% 0.77% 20%
16.11.2018 14.6831 0.0137% 0.16% 0.76% 20%
8.11.2018 14.6747 0.0137% 0.16% 0.76% 20%
2.11.2018 14.6677 0.0137% 0.16% 0.76% 20%
26.10.2018 14.6771 0.0136% 0.16% 0.76% 20%
18.10.2018 14.6297 0.0127% 0.16% 0.73% 20%
12.10.2018 14.6816 0.0113% 0.15% 0.69% 20%
5.10.2018 14.6422 0.0107% 0.14% 0.67% 20%
28.9.2018 14.6430 0.0107% 0.14% 0.67% 20%
21.9.2018 14.6484 0.0106% 0.14% 0.67% 20%
14.9.2018 14.6170 0.0103% 0.14% 0.66% 20%
7.9.2018 14.5043 0.0044% 0.09% 0.43% 20%
31.8.2018 14.5815 0.0015% 0.05% 0.25% 20%
24.8.2018 14.5927 0.0014% 0.05% 0.24% 20%
17.8.2018 14.5827 0.0014% 0.05% 0.24% 20%
10.8.2018 14,5962 0.0014% 0.05% 0.24% 20%
3.8.2018 14.5775 0.0013% 0.05% 0.23% 20%
27.7.2018 14.5780 0.0013% 0.05% 0.23% 20%
20.7.2018 14,5892 0.0012% 0.05% 0.22% 20%
13.7.2018 14.5718 0.0011% 0.05% 0.21% 20%
6.7.2018 14.5587 0.0010% 0.04% 0.21% 20%
29.6.2018 14.5478 0.0010% 0.04% 0.20% 20%
22.6.2018 14,5375 0.0009% 0.04% 0.20% 20%
15.6.2018 14.5652 0.0005% 0.03% 0.15% 20%
8.6.2018 14.5514 0.0005% 0.03% 0.14% 20%
1.6.2018 14,5574 0.0004% 0.03% 0.13% 20%
25.5.2018 14.5500 0.0004% 0.03% 0.13% 20%
18.5.2018 14.5337 0.0003% 0.02% 0.12% 20%
11.5.2018 14.5337 0.0003% 0,02% 0.11% 20%
4.5.2018 14,5253 0.0003% 0.02% 0.11% 20%
27.4.2018 14.5473 0.0000% 0.01% 0.03% 20%
20.4.2018 14.5467 0.0000% 0.01% 0.03% 20%
13.4.2018 14.5451 0.0000% 0.01% 0.03% 20%
5.4.2018 14.5430 0.0000% 0.01% 0.03% 20%
30.3.2018 14.5421 0.0000% 0.01% 0.03% 20%
23.3.2018 14.5403 0.0000% 0.01% 0.03% 20%
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HetHa
CTOMHOCT CrangaptHO TNumur npu
Hara Ha Ha Bapuaum OTKAOHEeHWe 99% VAR;'J 99% VAI'\?4
onpegensHe | akTHBUTE puanua | a pAn 2a 52 ceé:wnuu { ceamuum (20
Ha eauH nepuopa paBoTun anu) paboTHu AHK)
asn

16.3.2018 14.53568 0.0000% 0.01% 0.03% 20%
8.3.2018 14.5367 0.0000% 0.01% 0.03% 20%
2.3.2018 14,5379 0.0000% 0.01% 0.03% 20%
23.2.2018 14,5348 0.0000% 0.01% 0.03% 20%
16.2.2018 14.5328 0.0000% 0.01% 0.03% 20%
9.2.2018 14.5306 0.0000% 0.01% 0.03% 20%
2.2.2018 14.5284 0.0000% 0.01% 0.03% 20%
26.1.2018 14.6279 0.0000% 0.01% 0.03% 20%
19.1.2018 14,5257 0.0000% 0.01% 0.03% 20%
12.1.218 14,5236 0.0000% 0.01% 0.03% 20%
5.1.2018 14,5214 0.0000% 0.01% 0.03% 20%

o Hait — HUCKOTO NaNOA3BaHe Ha NuMKTa Ha cToikHooT noa puck VAR ; 0.03%;
e Hail — BUCOKOTO M3NON3BAHE HA NMMUTA Ha CTORHOCT noj puck VAR 1 0.95%;
e CpepHoTo M3NON3BaHEe HA NUMWUTA HA CTOMHOCT Mo PUCK VAR : 0.31%;

MoaensT 1 M3NONIBaHUTE BXOAALLH QaHHW 33 n3uucnesne

1. Mogmen Ha wusuucnenve — YO Konkopa AceT MeHMMKMBHT Al wsnon3ga mevona
,abconoThata crolHocT nop puck (VAR} , npu waukcnseaHe Ha obulara puckopa
excnoanima Ha Ponga/HO®;
[loBepuTeneH MHTEpPBAN -W3MOA3IBA ¢ eAHOCTPaHeH JOBEPUTENER UHTEpPBan oT 99%;
Mepuon Ha AbpxaHe — paseH Ha 1 Mecel (20 paboTHu AHu),
[Mepuon Ha edpexTuero HabmoaeHue (MCTopMA) Ha pUCKOBKTE hakTopy OT Halh — manko 1
roguHa (250 paGoTHiu gHI);
TLpEVYHWTE AaHHW /HETHEA CTOWHOCT Ha aKTueuTe 3a 1 aan/ ce cwBupar ypes HabmoaeHUA
KbM nocneanute 53 netoa;
TpumeceuHO OChBpeMeHABaHe Ha [AHHUTE, UMW N0 — YeCTW KOraro najapHuTe Hedh ca
NOAMONEHN Ha CHLLECTBEHN NPOMEHK;
7. Haii —manko exeqHeBHO USHUCTIEHUE;

o o PON

Hueo Ha NUBBPHAK

YA Konxopa AceT MeHWkMBHT AL Npy YNPaBNEHUETO KOMEKTUBHUTE WHBECTULIMOHHU cXemi U
HaUMOHAMEH AOroBopeH (hOHA Npe3 OTYETHUA NEPUDS He M2NoN3sa ASPUBATUBHI MHCTRYMENTH, He
npunara TeXHUKK 32 eeKTUBHO ynpaBneHke Ha nopTdednk UM Apyr HAUWH, KOWTO A0 BOAW A0
yBEniUaBaHe Ha eKCoNLMATA MY METOA BOAEIL A0 UNONIBAHETO HA AUBBLRIAXK.

Cyma Ha YCNOBHKTe CTOHHOCTH Ha M3N0N3BaHnTe AepPUEaTH

Mpes oTueTHUA nepuop, Koxkopg AceT MeHvaNMBbHT Al He nanonsea AepUBATUEHN MHCTRYMEHTH,
KAKTO € Lien XemivpaHe, Taka ¥ € Len npunarade Ha edeKTUBHW TeXHUKW 3a ynpapneHue Ha
nopTdieiini 1 reHepupaHe Ha NUBLPUEK, 32 HUTO BRHA OT KOMeKTUBHMTE WHEECTULIMOHHN CXEMI 1
HA®, kouro ynpabnsAea.

19. fTonnTUKa U Npoueaypy 3a ynpasneHne Ha HETHUTE aKTKBM, NPRHAANEXAIUH Ha
HBECTHTOPUTE B AANOBE

LienuTte Ha YnpaenasalyoTo ApYKeCTED N0 OTHOWEHNE YNPABNeHneTo Ha kanuTana ca:

D MocTuraHe Ha MOXOOHOCT CbpasMepHa C NOEMaHeTo Ha MWHUMANeH puck 3a
UHBECTUTOPUTE;

. MoaabpHae Ha BUCOKA HUKBUAHOCT C LeN HaBPeMEHHOTO NOracsBaHe Ha 3afAbIDKEHNA
KbM WHBECTWTOPM, KOWTO GYXa BbaHUKHANM Npu NpeafssBaHe Ha Aanose sa obparHo
M3KYMyBaHe;

. AJEKBaTHC ChOTHOWIEHWE MEeXAY BIOKEHWTE RapyyHW CPeACTEA B LEHHW KHMKa U
NapuYHUTE UHCTPYMEHTH.



1 £ 3 £ £ £33

3

| r— — 3 a3, 34 B

3 3 7

Ad "Konropa dong — 6 OBnuravun” 31
®UHAHCCEB OTHET
31 pexemepu 2018,

YnpasneHneTo Ha kanuTana Ha GoH[a, NINoN3BaHeTo MY 3a reHepupaHe Ha A0X0/, Ce U3BLPLLIBA OT
YnpasnABalloTo APYKECTRO B ChOTBETCTBME ¢ HopMaTHeHaTa ypenba, Mpocnekra u Mpaswunara Ha
doHpa, nog, HabRIOASHWeTO Ha 3BEHOTO 33 HOPMATMBHO CbOTBETCTBWE, OTAER .YnpasneHue Ha
pucka® W AaKTWBHOTO B3auMopaeiicTenMe ¢ ovAen “CueroBopcTeo” CbIAAcHo npasvnara 3a
BLTREWHATA CTPYKTYPa U BETPELWHUA KOHTPOR Ha YNPaBnABaWOTo APYKECTED,

2018 2017

Xun. ne. XHn. nE.

HeTou axtuel, nprHagnexatu Ha WHeecTUTopuTe B AanoBe 11 634 11103
Awnr 6 3
- MNapwyHu cpegeTBa M KPaTKOCPOYHM Beno3iTi (557) {8 555)
HeteH guhr {551) {B 552)
COTHOWEHUE Ha HETHY aKTHBW KM HETEH ABLAT 1:(0.05) 1:{0.77)

20. OneHABakHe no cnpaBegnuBa CTOAHOCT Ha (PUHAHCOBU MHCTPYMEHTH

OUHAHCOBUTE aXTVEM W NACHBM, OTUMTAHY NO CpaBEAnMBa CTOMHOCT B OTYETa 32 (IMHaHCOBOTO
CLCTORHME, Ca TPYNUPaHi B TPY HMBa ChoBPasHo HepapxwATa Ha CHpaBeAnMBaTa CTOMHOCT. Taau
Wepapxus ce ORPeEns Bb3 OCHOBA Ha 3HAUMMOCTTa Ha BXOAALLATa UHOpMaLVA, nanonsaaka npyu
ONPEefIENAHETO Ha CNPaBEANMBATA CTOMHOCT Ha hUHAHCOBUTE aKTVBY U NACHBW, KaKTO CReasa:

- 1 HVBO; NAa3apHM UEHW (HEKOpUrPaHW) HA AKTMBHM Nalapy 3a MABHTUYHI aKTUaN WITA
nacuew;

- 2 HuBO: BXOAFLLA MHGOPMALWS, Pa3nuHa OF MasapHy UeHy, BKAOHYEHW Ha HWUBO 1, KOATO
Moxe aa Gbae HabniogaBana No OTHOWSHUE Ha A3iEH aKTMB YAK NACYB, MK NPAko {T. e.
KaTo LIeH) W kocseHo (T, €. Ha Basa Ha LeHuTe), u

- 3 HuBO: BXOAAl@A MHODOPMauWA 3a AageH aKTUB Mny Nacus, KOATO He e GazvpaHa Ha
HatinaaRaHn Na3apH AaHRY,

JaneH thpvHaHcoB aKTMB WKW Nacue ce knacuchuumpa Ha Hail-HUGKOTO HMED Ha 3HaYMMAa BXofdsAlla
uHchopMaLKsa, U3Non3BaHa 33 ORPeAensHeTo Ha cnipaseamBara My crofiHocT.

Cregpawara Tabnuua NPeACcTaBa aHanvs Ha fepapxuaTa 3a oTylTaHe No crpaBeymea CTOMHOCT
Ha (PUHAHCOBUTE aKTMEIM Ha doHAA No BUAOBE KbM 31 pekemepn 2018 1.

31.12.2018r. Hueo 1 Hueo 3 O6uo
XWn. NE. XMA. NE. Xwn. ne.

(DUHAHCOBK AaKTKBY MO CNpaBeaAnvBa CTORHOCT
npe3 nevyanbara u 3arycara:

AupecTuiun B AANOBE Ha ACFOBOPHU (OHAOBE U 1039 1039

KONMEKTMBHU UHEECTULMOHHWN CXEMW -

WMHeecTiumy B oBnuratun 1114 5921 7035

NHpecTMLMY B AbPKABHY LIEHHM KHILKA 402 - 402
2 555 5921 8 476

CripaBegnveara CYOMHOCT Ha (IMHAHCOBA AKTUBM, KOUTO He Ce TBPryBaT Ha aKTvbeH nasap cé
ONpesenAT YPes UINONIBaHE Ha TEXHUKA 33 OLeHKa. POHABT MIN0N3BA PAINKIHN METOAV 38 OLSHKa
1 npeanonoxeHun, Basupani Ha NasapHi YCnoBus,, CHLIECTEYBALLM KbM Kpas Ha roavnara.

OnpenensHe Ha cNpaBeAnNnEaTa CTOAHOCT Ha HUEO 1

CnpaBepnMEaTa CTONHOCT Ha (hMHAHCOBUTE aKTMBW TBPryBaHu Ha aKTWBHW na3api {kakBuTO €&
NyGNUMHO THPFYEMWTE UEHHU KHWXa) @ GasupaHa Ha nasapHu KOTWPOBKM KBbM MocneaHa Aara Ha
TuPTyRaHe 3a roguHara. UHaHCOB aKTWS C@ CUMTA 32 THPIYBaH Ha aKTVBEH nasap, ako nasapHute
KOTWPOBKW Ga HaniiKy oT Gopch, AnmbpH, Gpokepy W T.H., 83U LeHW ce NPEACTABAT KaTo peanty u
PEOBHO OCHLLECTRRBaHN Na3apHu CASnKY,
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OnpepnensHte Ha cnpaBeqnuBaTa CTOMHOCT Ha HUBO 3

3a hHaHCoBUTE aKTUBW 1 nacKuew Ha PoHaa, Knacuduumpaln Ha HUBO 3, CNpABeAMBATA CTORROCT
Ha MHAHCOBWUTE AKTUBW CE ONPEqEnaT Ypes MINONIBaHE HA TEXHUKA 3a oleHKka. POHABLT Nanonsea
PA3sfAUUHK MeTOAWU 22 oUeHKa W NpepnonoxeHus, 6asupaH H2 MA3apHU YCNOBMA, ChLUECTBYBALLM
KbM Kpas Ha roguHara (Bx nosicHeHve 4.6.3).

21. CLOUTHA Ched Kpas Ha OTUeTHUR Repuoa

C peweHne Ha Komucus 3a tbuHaHcoB Hagzop ca opobpenn npomedn B MNpaewrnara Ha doxga,
KakTo U NMpOMsHA B HaumeHoBanueTo My Ha OO Konkopa dong — 6 O6nurauuw'. Ynpaenapaloto
ODVKECTEC LUe 3anoYHEe A2 npuhara HOBaTa WHBECTUUMOHHE MOAWTUKA chef M3TWYaHEeTO Ha
YCTAHOBEHMTE CPOKOBE, B KOWTO WHBECTMTOPHTE WEe WMaT BLIMOXHOCT A& ce 3ano3HasT ¢
AKTYaNHUTE WHBECTULMOHHW OrpaHvveHs W [a B3eMaT WHQOPMUPEHO pPelieHUe OTHOCHO
WHBECTLMATA G,

He ca BbaHWKHaNW APYrk KOPMIKpaWy CbOUTUA MAW 3HAUUTENHKW HeKopurupally cuouTua Mexay
fatara Ha (huHaHCOBUA OTYET W AaTtaTta Ha ofobpeHreTo My 3a nyGnuKyBaHe,
22, OnoGpeHue Ha thMHAHCOBWA oTYeT

DUHAHCOBWAT OTYET KbM 31 gexemepy 2018 r. (BKNYWTENHO cpaBHUTEnHATa WHchopMauws) e
onoBped 1 npuer ot CteeTa Ha Avpextopute Ha KoHkopa AceT MeHWOKMBHT ARl oT UMeTo ¢ 33
cveTka Ha ¢ Kowkopg ®oHg — 6 O6nurauun Ha 21.02.2019T.
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c CONCORD

ABSET MANKOBEMENT

I. BPOii ASINOBE K'BM KPASI HA OTYETHUS IIEPHOR

Krm 31 mexemepu 2018 roxwra ,Kouxopn ®onp-6 Obauranmn” uma 791 763.6716
Bsina B obpawmeHne, KaTo TaxHata ofIna HOMIHAAHA CTOMHOCT BE3AM3A Ha 7 917
636.72 aepa, TBi KaTO BCEKH [ € ¢ HoMuHaa or 10 /necer/ aeBa.

II. HETHA CTOHHOCT HA AKTHBHTE HA EAMH J5A KBM KPAS HA OTYETHUS NIEPHOA

Hernara crofiHocT Ha axTuBHTe Ha PoHpa xsM 31 aexeMmBpH 2018 romuza e B
pasmep na 11 634 268.06 acpa, KOeTO PaslIPeASACHO HA AFAOBETE B OBpaleHte KhM
crwaTa gara — 791 763.6716 Gpos, mpaBH HeTHA CTOMHOCT HA AKTHBHTE Ha €/THH
Asn Ha PoHpa B pasmep Ha 14.6941 sepa 3a gdaa.

III. OBEM H CTPYKTYPA HA UHBECTHHHUMTE B MOPTSENAA IO BHAOBE <$HHAHCOBH
HHCTPYMEHTH, AHAAHMSHPAHH 10 HAW-HOAXOASIIUTE HKOHOMHAYECKH, IEOrPAGCKH
HAH BAAYTHH TIOKA3SATEAH, CBFAACHO INOAWTHKATA HA JIOFOBOPHHS <OHH C
HOCOTBAHE HA OTHOCHTEAHHUS UM ASIA B AKRTHBUTE

1. OfeM ¥ cTPyKTypa Ha HHBECTHIHHUTE B noprdeiisa mo BHAOBe (DUHAHCOBH
HHCTPYMEHTH

C'rpyx:'rypa. Py noprdeiiag .'K'b_l\'t 31 mexemepu 2018 roxuga

OrHocHTEACH

CroliHoCT Ha HfiA KBV
AETHE], CTOHEOCTTA Ha,
arTusrTe (%)

Axrig

O6wo axmueu

11 640 124.57

I. l:[apnn CpPeaCcTBA HR KACH - 0.00%
II, Hapaaan cpeacTEa 1O GE3CPOTAR XENOZHTH 54 085.44 0.46%
LI HapausmE CpeACTEA IO CPOTHH AEIO3NTH 502 750.00 4.32%
IV. ®unancosn AncTpyMenTH 8 447 848.12 72.58%
- xasoBe B KHC 1039 020.23 8.93%
PHHanCcoBH 11 3a oBaTeAHH nei -
npe ANpHATHS aacﬁmno mge:l::a'rje :E I;I’}:II;I:‘I 1039 020.23 8.93%
BExeprocHabnapane 0.00%
- ABATOBH NEHHHE KHIHE 7 408 827.89 63.65%
TEpKaBeH KBAT 390 637.93 3.36%
Onepaiio: ¢ He ABIDKUME HMOTIH 980 359.00 8.42%
IIpe paBorpamua mpomimitaeHOCT 97 791.50 0.84%
Cesgasage u eHHE I
TBOpME CKI npomiﬁmcmﬁ:;i:: = 516 614.11 4.44%
TpaHenopr, CKAQAUPAHE I TIOL 450 414.49 3.87%
PuHaricoBH 1 3acTpaxoBaTe AN e AHOCTH 4 973 010.86 42.72%
V., Bzemammn 2 635441.01 22.64%
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ABGHAT MANAGAMENT

2. Auaaus Ha mEBeCTHIMATE B nopTdeiiaa ma JP , Konkopa ®oua-6 QO6amraimu”

IIpes oT9eTHHA NEPHOA BHB BPE3KA C [IPOMAHATA HA HANMECHOBAHHETO B PHCKOBHS
npoibHA Ha (POHAA € OCHIMECTBEHO IOCTEIEHHO IPECTPYKTYPRpPaHe Ha roprdeiisa or
noprdeiia Ha GO HA NapHIANT Nasap KeM noprdeiis Ha dhora B ofsuramun. Boe
BPESKA C TOBA ACABT Ha IIAPUIHHTE CpPEACTBA B DAHKOBH JETIO3HTH € HAMAASH OT
76.28% mo 4.32%. Heast Ha obaHrammmre € yeearuen ot 0.00% mo 63.65%. HeartT
Ha AFAOBETE B KOACKTHBHY HHBECTHUHOHHM CXeMH € yseamdgex oT 0.00% pmo 8.93%
OT aKTHBHTE Ha (hoHAa. HanpaBeHnTe IPOMEHH IEAST B YCAOBHSTA HA AWKBHIHOCT
H CHIypPHOCT Ha axTHBHTE, Ja OBbae mocrurHaTa IO-BHCOKA AMXBEHA ACXOLHOCT,
KOATO0 HE € 06BTp3aka ¢ AMXBEHHTE IIPOHEHTH IO ACTIO3HTHY IPOAYKTH.

IV. IIPOMEHH B CTPYKTYPATA HA IOPT®ENAA, KOUTO CA HACTHIIHAH IPE3 OTYETHHS
IEPHO[,

Ilpes oT4eTHIS IepHOZ CBrAACHO perneHMe na CLBeTa Ha MUPEKTOPHTE Ha
Konxopn Acer Menumxmour Al . 1 omobpenue or KoMucHs 3a ¢dhHHAHCOB
Hansop ca omobpeHm woBM IlpaBmaa Ha  doHzma ¢ IIpoMgIHA B
HHBECTUIHOHHATA My IIOAWTHKa OT (POHZ Ha NapHYHWS I1a3ap BBB (DOHZ B
obAMranpy npeaBu HHCKOAUXBEHATA IIa3apHa KOHIOHKTYPA B OTrPAHHICHUS
HOTCHIIHAA 3a PEAANSHPAHE Ha JOXOMHOCT OT HHBECTHIHY B HHCTPYMEHTH Ha
llapuyrpdg nasap. OCHOBHaTa Iea Ha HOTOBOpeH (hoHA ~KoHKROpa Poum-6
Obauranum” e fa peasusupa 3a CBOHTE HHBECTHTOPH HapaCTBaHe Ha
HaIlpaBEHHTE HHBECTHHHH BEB BPEMETO UPE3 PEaAMSHpaHE Ha KATTUTAAOB M
AMXBEH JOXOX B YCAOBHHATA Ha HHCEK JI0 YMEpPeH PUCK. B CHOTBETCTBHE C
HHBECTHIHOHHATA TOANTHKa [oroBopHuaT (oHK HHBecTHpa 10 90% OT
SKTHBUTC CH B JDBATOBM ILIEHHH KHIDKA M (DUHAHCOBH HHCTPYMEHTH C
tdurcupan poxox m obmo xo 100% B HHCTPYMCHTH Ha HapHYHWA IIasap.
CBraacHO npoMaHaTa Ha HMHBECTHIMOHHATA IIOAMTHKA Ce OCBUIECTBY H
1IpOMAHA B HAMMEHOBaHueTo Ha (oxza or OP "Kouxopn Poug-6 IMapirgen”
Ha [P ,Koukopa ®oua-6 O6aurarmu®.

1. Mapoaxn cpoxcrea Ha xaca - 0.00% - 0.00% 0.00%
2. Hapnanx cpencrsa no SoscpoTnn xenosors 54 0BG.44 0.46% 83 330.44 0, 75% -0.29%
3. [IapruRn cpoACTSA 00 GANKONN JODOIRTI 502 750,00 4.32% 8 471 829.47 76.28% “71.97%
4@; U.E[::ono Bl XOAOETHONY HEROCTEITOEN T 1039 02023 8.93% . 0.00% 8.93%
5. Jparonn nenon gEn:Ea 7 40B B27.89 63.65% - 0,00% 63.65%
6, BroxproR 2 635441.01 22.69% 2 650 350.44 22.96% -0.32%

11640 124.57  100.00% 1110551035

100,00%
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V. IIPOMEHH B CBCTOSIHHETO HA AKTHBHTE B PAMKHTE HA OTYETHHS NEPHOX,
BEAIOYBAINM HPHXOAHN OT HHBECTHEHVH; APYTH NPHXOAH; PABXOZH 3A YIIPABAEHUE;
TAKCA 3A OBCAYVBAHE HA BAHKATA AENO3HTAP; APYI'H IAAINAHHS H JAHBIH;
HETHH TIPHXOZH; PASIPENEAEHHE HA HOXOAA H HHBECTHOWH HA TOSHM JOXOZ;
HPOMEHH B KATHTAAA; HAPACTBAHE HAH CIAX HA HHEECTHIOHHTE M BCHYKH JPYTH
NPOMEHH, KOHTO CA CE OTPA3SHAH HA CTOHHOCTTA HA AKTHBHTE H HACHUBHTE,
PASXOIH, H3BBPIIEHH OT KHC, CBBP3AHH ChC CAEAKHTE C AKTHBH OT HOPTIENAA

CONCORD

ANBET MANAGBMENT

1. Tlpaxo OT HHBECTHIMY B PAMKHTE Ha OTIETHUS [IEPHAOL

CroituoeT wuM 31 CTojfitver xem 30 CroftnocT RaM 30 Croilnoer rEM 31

Ipynomni

mMapT 2018 1,

fnaeoaf

toun 2018 i,
o aenn}

CeNTeMBPE
2018 r. foaena]

nexenMepir 2018 1,

/o aennf

31 996.69

198 797,26

[ImDto/mt o7 AMXEH RO JEN0SHTHE CMETKH 11915.44 17 131.99 17 752.07, 18 458,71
TIpHXORsE OT AtDcis 1O ZreATOBH LE it 20 081.25 60 941.30 160 732,74 275 423.75
KRIDHA
i

PIO OTie PANIHiL C PHHBHCODH 0.00 111 987.03 381 764.70 733 402.05
HHCTRYMEHTH
pyrs: NEHxoms oF AMXDE 0.00 8 736.94 10 194.87 10 196.09

570 444.38

1 037 480.60

"Ofwo .npxﬁcaBu.‘-

2. [lpyrs NpuXoy B PAMKKTE Ha OTIETHHS [IEPHOL,
B pamrure Ha oTueTHATA roguHa DOHIET He e Peasusnpas APYTH IIPHXOIH.

3. Pasxou sa ynpaBaeHwe, Taxca 3a obcayxBame ma Gamrata HCTIO3HTAD H JIPYTH
NAINAHASA X JAHEIM B PAMKHATE Ha, OTYSTHHS IMEPHOZ,

nTait
2018 r,
/n aepaf

10HK
2018 r,
/B aeraf

Axyap  peapyapu
2018 . 2018 ¢,
/naesal  [p aemaf

MApT
2018 r,
/B aepa/

anpia
2018 r.
f8 aopnf

Paaxoan

Pasxonu sa pasnem{c

Brauarpasenne Y[ [ 282076 2 557271 2 740.27] 3 54351 4 673.60] 438100
Takea sa oBeaympane na Gaxrata Renozrrap

Taxes 3a ofcayimane na Gama genosurap | 1 11061 1 nrg 111132 1 106.56] 1 166.08] 133395
JApyTH NARIIAHAM 1T ARTEI

Eﬁﬁf&g’f;’:zpﬁfﬁbem H8 LEHHR KGR 6.50 5.50 6.50 194.69 167.00, 286,50
Komucnonn xem HMIT 0.00 0,00 0.00 636.05 356.95 2 288.76
Tomiuma Taxea nazsop wrm KEOH 50.00 £50.00 50.00 50.00 50,00 50.00
Taxca 3a MOAREPAEHE Ha eMHCla it 80.80 52.00 66,40 52.00 52.00 52.00
Paszxon thunancon omrt 0.00 0.00 2 400,00 0.00 0.00 0.00
pyrs pasxoms 10.00 0.00 10.00 0.00 0.00 0.00

060 poraxadu: 4 087.67 457595 638449 558281 646563 840222
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0AN ARCYCT  CENTEMNPH OKTOMAPH HOCMDDE  AsKemBopH
Pasmoan 2018 r, 2018 r, 2018 r 2018 1, 2018 r. 2018 r,
fB.aenaf  [oaesa/ [ aesaf /o aepaf  fo aceaf In acpaf

Paswonu aa ynpansenne

Busnarpampenne Vil 4 339.73| 4 694.47| 4 240.51] 5 019.90| 4 567.35| 4 740.26
Tanca 3a abcaympere Ha GanEaTa AsnoanTAp

Taxca 3a oficaymane ke Ganka fenasnTap 1 403.04] ! 409.97] 1 400.04[ 1 402.05] 1 409.73[ 1 406.57
HAPFTE NARMAHNA B ZaRBUH

Bastxopit Taxcit 3a Tpancdiepi Ha nenmonn] o [ 6.12 24.00 113.00  336.90
3 HOMIICHOHH 38 npenoat

Kosucuons xum HIT 782.36]  1866.02 c.00l 1309.87 4536.33 288,72
Tommuna Taxca Heyiop Kest KOH 50.00 - 50.00 50.00 50.00, 50.00 50.00
Taxca a2 MOAALPHARE Ha eMucHs LT 52.00 52.00 52.00 66.40 52.00 52.00
Pasxon ¢dminaucos omrr 0.00 0.00, .00 0.00 0.00 0.00
Hpyrs pasxom: 0.00 0.00 0.00 198.00 0.00 0,00

Obwip pasxodu: 8794.00 838971 574877 B070.22 02841 687445

PasxomsT 3a ympaBaerue e FBARUM KEM YIIPABASBAIICTO APYIKECTBO Ha doupa,
3aeMaiiky Hall-TOASIM OTHOCHTEACH ASA B pasxomaTe Ha POHAA MU IIpe3 OTIETHHTE
IEPHONY. BBsHATpaKAeHHETO Ce OmpeneAs eREeOHEBHO CLIAACHO TIpaBusara Ha
Horoeopuns ¢oun u € B pasmep ma 0.30% or HeTHata CTOHHOCT Ha axKTHBHTE Ha
Porpa,

4. HeTay IpHXOny B paMKMTE HA OTISTHHSI TePHO,

Croiinecr wem 31 CrofinocTxem 30 Crolfimoer rem 30 Croiinoer ram 31
HeTHit ipuxoau mapz 2018 1. rouy 2018 v, CERTEMBPH AeReMnpi 2018 1,
/o aenal Jmaepaf 2018 r. /naecm} Jeacoa}

IHAHCOBIH IPHXOIH 31 996.69 198 797.26 570 444,38 1 037 480.60
QdimancoBn paaxomm -l - 14198143 - 418 622,43 - 820 305.63
OnepaTHBHY pazxomt - 15048.11 - 35498.77| - 58 431.25 - 84 104,33

833890.70.

16 948.58 21 317,06 133 070.64

0buo HémKy RpLxXad:

5. PasnpenieaeHre Ha ZOX0Mla M HHBECTHIAR Ha, TO3H HOXOA B PaMKWUTE HA OTUICTHHS
Iepyon

Karnwrasopata newasba mam saryba aa uHBeCcTHTOpHTEe B JoroBopHus ¢oHx ce
RSIACAABA KATO PA3AMKA MEXAYy CyMara, IOAyueHa or mpopaxbara Ha AsaoBe Ha
HorosopHug GoHA B CTONHOCTTA Ha OBEPBOHATAAHO HanpaBeHATA HHBCCTHIIAL.
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6. [[poMeHH B RanuTasa B paAMKUTE HA OTICTHHS IepHof,

IIpoMesH B HanuToan

BEvutipann qaaone

mapr 2018 r..
/o aera}

N 2018 1,
/o aemnf

7 576 740.02

CanTeMBAPH

2018 r. /Baepa/

Ciroitrect ftam 31 CrolinocT wam 36 Croitvoer wam 30 Crofimoer ®em 3l
aexembpit 2018 r.

/B aeBmn/

Obwo cobemaen ranumen;

7. HapacTBaHe HAM CHaf Ha HHBECTHIIHHUTE B PaMKUTE HA OTICTHHS ITEPIOL,

MokasaTea

ITaprrann cpenerea

11 103 333.70

mapr 2018 1.
{aaesn/

8661 991.27

11 022 514,48

tomz 2018 n,
/B AeBa}

7 635 302,29 7 576 740.02 7917 636.72
TIpe it pesepmit npn eMiTHpane KA 320 897.75 303 272.32 303 272.32 462 375.62
nmacne
He pasnpe ieaeHa newasta 3121 185.08 3 121 185.08 3121 185.08 3 121 185.08|
Texyma neuasta 16 948.58 21317.06 93 39070 133 070.64

11094 588.12

CceTeMBpIr

2018 . /naosdf

11 634 263.06

Crojtnoer xem 31 ‘Crofinoct kEm 30. Crofimors wnar 30 Crolfucer HEM 31

nexemuppi 2018 T,
/D aegaf

OBiyo acmuou;

11 107 185.29

12 030 291,67

3 439 009.96 747 071.21 556 B35.44
PHHAHCOBH HHCTRYMe H'TH Q.00 § 065 236.86 7 753 299,95 8 447 848.12
Bzemanng 2445 194.02 3 526 044.85 2 599 563.16 2635 441.01

11099 934,32

I1.640124.57

VI. CPABHHTEAHA TABAHIA, OBXBAINAIIA [TOCAEAHHTE TPH CHHAHCOBH I'OOHHH, C
NOCOYBAHE KBM KPAST HA BCSIKA ®HHAHCOBA FOAVMHA HA OBIIATA CTOMHOCT HA

HETHHTE AKTHBH H HETHATA CTONHOCT HA EOHH O5siA

HogazaTea

OBua crolinocT Ha HeTHHTE AKTHBE

CrofiHocr XM
31 nexemepn

2016 .
/B aenaf

11 072 688,57

Crolinoct REM
31 neremppi

2017 1.
/B aenaf
11 102 680.74

Crolinoer XEM

31 AeReMapH
2018 r.
/s agpn/
11 634 268.06

HeTra cTOlHOCT Ha emun A

14.4203

14.5199

14,6941

VII. IIOOPOBHA HH®OPMAIIHS OTHOCHO SAABAIKEHHSATA, BH3HUKHAAH
OT CXEAKH C AEPHBATHBHY HHCTPYMEHTH II0O KATETOPHHI CHAEAKH

B pamruTe Ha oTyerHaTa romuma DPOHIET He €
OT CCAKW C NEPHBATHBEYM KECTPYMEHTH,

Tp. Copnn, 31.01.2019 T,

dopmmpaa 38 0BbAKECHNS, BE3HAKHAAN

H3NBAHUTEAEH JHPEKTOP
YA , KORKOPA ACET MEHH/GRMEBHT" AR
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HHEOPMAIIHS OTHOCHO IIOAUTHRKATA 3A Bh3HATPAKIEHHSITA
CBhIrAACHO YA, 73, AA. 1, T. 6,
OT HAPEABA Ne44

HA [{OTOBOPEH ®OH/T
"Kongorn doua-6 IIaPHuEn"
2018 .

I. 0611 pasmep Ha BBIRATPARACHHAATA 32 tdbunancosaTa roawna ¢ pasbusra mo
IIOCTOSIHHE H MPOMEEAHBH BBLIHATPANACHHS, HAMAATEHH OT YIPaBASIBAIIOTO
APYIHECTBO HA HErOBHTE CAYKHTEAH, OPOAT Ha NOAYYATEAHRTE K KOTATO €
NPHAOIKHMO, BCHUKH CYMH, H3OAATEHH HIPIKO OT CaMaTa KOAGKTHEBHA
HHBECTHIHOHHA CXEMa, BEAIOWHTEAHO TAKCA 33 MOCTHTHATH PeSyATATH

. C:;Gm; paamzi nam Bpoii ma
PIHATPARACHU TOAYRATEAHTE
B AeBa
II0CTOSHEN BESHATPAMKACHUT 198 012.68 8
IIpoMeHAMBH BBIHATPANRACHIS 7 000.00 1
153 970.63

Hama msmaarenm CyM#I IPAKO 0T CaMarTa KOAGKTHBHA HHBECTHITMOHEHS CXeMa HA
CAY?KUTCAH Ha YHPABASBAIIOTO APYIKECTEO,

Crpasmua 1 or 4
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II. Obmara cyma =Ha BEIHArPARACHAATA € pasOHBKA IO KaTeropmuTe
CAYMHTEAH HAH APYTH YACHOBE HA NEPCOHAAA CBTAACHO A, 108, aa. 1
SAKHCANIKH

Cay=xuTeanTe Ha PHKOBOIHN AALFKHOCTH

CAyRUTEANTE, IUATO JeHHOoCT e CE'BP3AaHA C IIOEMATC
Ha PHCROBE

1828.92

CaymuTeauTe, H3NBARSBANTH KOHTPOAHHU (DYHXIIHH 71 387.48

Bemaxy npyre caysxmTean, wumTo BE3HarpaKACHAA
€a CEH3MEPHME C BESHAIDAKACHUATA HA CAYIRATEAI
0 T. 1 B 2 B 9uuTOo UpoheCHOHAAHYT RefHOCTH
OKa3BAT BAUAHNE BBPXY PHCKOBHSI podHa Ha
YOPABASBAHHTE OT yIPABASBAINOTO APYIKECTEO
KOACKTHMBHY HHBECTHIROHHH CXEMI

R T R A Y St N W=y e sty y e e By T T Yy pp—m—"

60 296.28

HI. Onucaune Ha @xaupuuTe Ha H3YHCACHHC HA BEIHATPAKIACHHATA H
‘'obaarure

IIpn (hopmmpane Ha BE3HarpammenusTa Ha CAYIRUTCAWTE Ha OPYMAKECTBOTO C&
HPHAATAT CACAHHATE OCHOBHHY IIPUHITHIIA;

* CBOTBETCTBHE HA BLIHATPORICHUSTA C PeasHIHpPaHeTO Ha OU3HEC IleAUTe U
CIpaTerudATa 3a Pa3sBUTHE HA APYXKECTBOTO, 3aIlATaTa Ha HHTEPECHTE HA
»KOHKOpZ AceT MemumpxmerT® AM;

* Qcurypsgpase Ha BESHArpaKACHHE, KOETO fAa IIO3BOAK IIPHBAMYAHETO,
SRAPPIKAHETO H MOTHBUDAHETO Ha CAYIKUTEAH ¢ HeODXOAUMITE KayecTBa 3a
YCHEITHO YIIPABACHUE U PA3BHTHE Ha APYKECTBOTO,

* Hepomyckame w®a auckprMmmanus, KOH(ANKT Ha HHATEpPECH H
HEPABHOCTOHHO TPETHPAHE HA CAYKHATEAHTE IPHE OIIPEACASTHE H JOTOBApPSIHE
Ha BL3HATrPpAKISHAATA,

* OrunTane HA 3ANEAKEHHATA, GHTAXKHPAHOCTTa H IIPHHOCA HA BCEKH SHUH
CAYXHTEA B NEHHOCTTA K PE3YATATHTE Ha APYKECTBOTO.,

* OcHrypsBaHe Ha HAAEKIHO = eEKTHBRO yOpaBseHHE HA pHCKA H
HCHACEPYaBAHETO HA IOEMAHSTO HA pPHACK, KOWIO [a HaNBHIIABA
AOIYCTHMOTO HEBO,

* OcurypgBane Ha HEIaBHCHMO H AOOPOCEBECTHO yHOpasKHSBa@e Ha
hyarIFEHTe Ha PHKOBOIMTEAT B CAYRHTCAWTE Ha CIIelHasnIgpanara cAyxoa
38 BBRTPEMICH KOHTPOA M JPYTHTE CAYXKHTEAH, H3OBAHSBAIIN KOHTPOAHR
yEKIINE, KouTo paspaborsar IToArTAKATS IO BBIHArPAKNEHHITA.
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UansarTeHENTE OOCTOSIHH BESHATDOKOCHHA Ha Hepconasa Ha YI ,KoHKopx Acer
Memmmiaesat A 3a 2018 1. ca HIUHCACHE CEMAGCHO CRAIOYCHHTE TPYAOBH
ACrOBOPH H NOTOBOPH 34 YIPABACHHE HA CHOTBETHITE AHIE,

IlpomeHAMBOTO BEL3HArpaIKAEHWE ce OGBLPIBA C Pe3YATATH OT AeciHOCTTA wupes
KoMOuHAITHS OT oueHKmTE 3a paborara Ha CAYXWTEAS, He. CHOTBETHOTO CTPYKTYPHO
3BeEO M Ha Y]II ,Komxopx Acer MerwmrMEBaT All, ¥ Ha YIpPaBASBAHATE OT HETO
JOHAOBE, CHOTBETHO KOACKTHBHHA HHBECTHITHONHE CXEMIL

IV, PesyararsT oT nperaeauTe mo wa. 108, aa. 7 u 8 SOKHCAOIIKH,
BEAIOTHTEAHO €BEHTYAAHO KOHCTATHPAHH HEPEAHOCTH

Ilpes oryersara ¢(hEEHAHCOBA roguHa APYXAECTBOTO € HPHAATAAO IIOAWTHKATA 34
BESHATPAKICHNA B CHOTBETCTBHE C HOPMATHBHUTE H3MCKBAHUS, HKEATOCDOTHUTE
HHTCPECH, CTparTervsTa 3a ObAemo pasBHTHe, 3amasBaHe KA tbrrancoBo-
HMKOHOMHUYECCKA CTAOHAHOCT B KaxpoBa obeanegenoct.

Ilperaen ®a moAHTHKATA 3a BESHATPANACHHUATA € H3BBPIIEH Ha 25.01.2019 r, oT
HacHA Ha ChBETA HA JUPERTOPHTE, HA KOHTO HE € BLIAOIKEHO YHPaBACHUETO, KATO
HE Cca KOHCTAaTHpaHH HepemmocTH. Ha 01.03.2019 1. e HalpaBeH IIpErAed OT
PrroBomurean Ha omnea ,HopMaTHBHO CHOTBETCTBHEY Hpr nmperaega =e ca
KOHCTaTHPAHH HEPEAHOCTY IIPH IPHAATAHE HA, HOAWTHKATA 328 BE3HATrPaXIeHHATA.

V. CemecTBeHATe NPOMERH B IpHETATA ITOANTHEA 33 B'Bb3HATPAKICHHST

Ipea orverHara dmrancosa 2018 roguHa lloAMTHRATA 3a BBLIHATPaXXAEHHATA HAa
APYMECTBOTO € aKTyasusHpaHa ¢ pelmeHme Ha CBBeTa Ha OEPEKTOPHTE Ha
ApyxecTBOTO OT 28.02.2018 r, AXTyasusammsta € BHB BPE3KA C IPAEMAHETO Ha
HOBHH 38KOH 3a ITasapHTe Ha (DMHAHCOBK HHCTPYMEHTH H B CBOTBETCTBHE C
Hacoxure 3a pasyMam moamTexm 3a BESHarpaKAeHUa chraacHo JHUpeRTHEBaTa 34
UPCAIIPHATHATA 3A KOACKTHBHO WHBECTHPAHE B NPEXBBPAUMHE NEHHW KHEKE HA
ESMA.

1o CHINECTBEHNTE IPOMEHN KACASIT CASTHOTO:

Hagena e AehHMEYIHSI Ha [OOHSTHSTA »HOCTOAHHKY BEBEIHATPARACHUI® 1
»IIPOMEHAVBH BE3HArPaKICHNA";

- IlocoweRo e wuspmuHo, ue YA ,Komkopn Acer MeHWIRMEBHT Al =me
TIIPEXBIDKAA H3IAAINAHETO HA IIPOMEHANBH BEIHATrPOKACHUSR HAH ADPYTH
obaarm mpu mescHORNpare ma cBon CAYZRUTEAH,

- llpemsmpenn ca ycaoBusiTa, IpH KOHTO MOPAT Aa OBAaT HNpPHAOKEHH
HMSKAIOWCHNL  OTHOCHO HAYAHA R4  HSIAAIIAHE  HA HPOMEHAWBO
BESHATPAXK/CHUE HA CAYXKHTEAH HA APYXKECTBOTO, KOTATO CBHIIOTO CE& CHECTOH
OT AHAOBE HAM aKHHH Ha CROTBerHara KUC mam PaBHOCTOMHH mHpaBa Ha
cofcTBeHOCT, CcBBpIaEH C AKNHATE, HAW PABHOCTOMHE HEmapHIHM
HHCTPYMEHTH CHC CTHMYAH ChC CBIATA e(heKTHBHOCT:
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- amEcaHo € HIPUYHO, Ye HH(QOPMAIHMIATA I0 4A. 73, T. 6 oT Hapenba Ne 44 or
20.10.2011 r. 3a HIUCKBAHHEATA KbBM OEeHBOCTITA Ha KOASKTHUBHATE
HHBECTHIHOHHH  CXCMH  VIPABAABAIIATE JAPYIKECTBA, HAIMOHAAHUITE
HHBECTAIIHOHHA  (DOHZOBE H  AWNG, YIPABASBAIIR AATEPHATHBHU

HHBECTHITHOHHYE (QOHZIOBE € YAacT OT TONHMIUHHTE OTYeTH HA CHOTESTHATA
KUC.

Axtyasnara IToamTHRa 33 BE3EarpaxacHusTa Ha Y/ ,Komxopx Acer MemumsmERT®
All e gocTHIHA Ha HHTEPHET CTPAHKIIATS, Ha ApyXRecTBOTO: https: / /concord-am.bg/

rp. Coaus, 01.03.2019 r,

Aumn P/ EB
SAMADPEACENATEA HA CO

Y 4 KOHKOPAO ACET
MEHM/TEMEBHT” AR

H3NBAHHTEAEH NUPEKTOP

¥ , KOHKOPA ACET
MEHHDEMBHT” AL
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HH®OPMAIUSI CBI'AACHO YA, 76, AA. 2,
OT HAPEZXEA No44

HA JIOTOBOPEH ©OH
AP "KoHkora PoHx-6 [TaPHYEH "
2018 r.

Or mMero ¥ 3a cMerra Ha Horosopen dorg AP "Komkopr doan-6 {laprgen " 3a
neproga 01.01.2018 no 31.12.2018 rogmma Eama hrEanCcOBH MHCTPYMEHTH 0GeKT
Ha PCIIo CIeAKa, HE Ca CKAIYBAHH PEI0 CAEAKY C (DHHAHCOBH HHCTPYMEHTH, KaKTo
¥ HE Ca NPEKPATABAHYN ZOTOBOPH TI0 PEIIO CASAKH,

o

H@;ﬂ HE’I-A‘DBA

7
Rapiis s

3AM.-IPEACEAATEA HA CIT H3N'bAHUTEAEH AHPEKTOP
YA ,KOHKOPH ACET YA ,KOHKOPI ACET
MEHHTKMBHT” AL MEHHUEMBHTY A

re. CowHnqa, 31.01.2019 r.
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CIIPABKH

33 AOTOBOPHH (OHAOEE H NHBECTNNHOHHAH APYHECTER

JaHHI 32 OTHETHHS TepHoa

Hauanua nara; 1,1.2018
Kpaiina mata: 31.12.2018
JlaTa Ha H3roTBAHE Ha OTYeTa: 31.1.2019

HAanun 3a OOOHARIOPHOTO AHIES

HanmMenoeanue ua JIQ/UIT:| I Konkopr ®oua-6 O6mHranun

Homep PI";[05-1438

EHK:[175474839

Anpec Ha ynpaenense: |rp. Codux 1303, Gy, Tonop Anekcatnpos Nell7

Azpec 3a kopecnonmenus:|rp. Codus 1303, Gy Tonop Anexcanapos Nell7

Tenedon: 028164345

E-mail; |asset_mansgement cord-am

JAHBY 32 YIPABASBAIIOTO APY:KECTEO

Hawumenosanne na VII:| VI Koukop Acer MesnmuMsaT AJl

Howmep PI':{08-0011

EMK:[131446496

Ipencrasnapany:| umutsp Hunes, Hatanus Merposa

lIaHHH 34 NPLIACTABEHHTE COPABKH

Cretasuren: | Tatana Konena

Jirbknoct: |Thaser cueToBOaUTEN

Tesiedon:{028164345

E-mail: fkelevaconcord-am.bs
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