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I. Pa3BHTHE HA AeHHOCTTA H CHCTOSIHHE HA AP ,,JIu Bu Cbxposume”

C pewenne Ne 1213-71® ot 21 centemBpu 2007 r. na Komucusta 3a ¢uHancor Hamzop Ha
YNpaBJsABaoTO ApyxecTBo ,,/lu Bu Acet Meunmxmbut” EAJ] (c HaumenoBanue , Tu Bu A
Acer Mennmxmbnt” EAJl no 15.05.2015 r.) e usznameno paspelieHyde 1a oprasusupa u
ynpaensea JI®O . Jlu Bu CexpoBuiie” (¢ HaHMEHOBaHUe H® ., Tu bu At CekpoBume” a0
17.06.2015 r.) (POH/IA).

JI0OTOBOPHHUAT (GOHA € BHA KOJEKTHBHA HHBECTUIMOHHA CXeMa — NIPEANPUSATHE 32 KOJIEKTHBHO
MHBCCTHPaHE, YMATO CJMHCTBCHA LIEJ € KOJCKTUBHO HHBECTUPAHE B NMPEXBBLPIAEMH LCHHU
KHIKa ¥ IPYTH JIMKBHAHH (QHHAHCOBH aKTHBH 10 CMHCHJIA HA 3aKOHA, Ha [TApHYHH CpenAcCTBa,
HaOpaHu upe3 MyOIMYHO NpejUlaraHe Ha JIAOBE, KOETO ce OCBHIIECTBIBA HA NpUHIUNA Ha
Paslpe/C/ICHHe Ha pUCKa OT YNpPAaBNIABALIO JAPYxKeCTBO. J[samoBere My ca Ge3HAIUUHHM U
TNIOJUTEKAT Ha OOPATHO M3KyTyBaHe, IIPAKO MIIM HEMPSAKO, HA 0a3aTa Ha HETHATA CTOMHOCT Ha
aKTHBHUTE MY IIpH OTIIPABCHO UCKAHE OT CTPAHA Ha NIPUTEKATEIUTE Ha JSUIOBE.

JIoroBOpHHAT doHA € 000cOOEHO MMYLIECTBO ¢ Lel KOJNEKTHBHO UHBECTHpAHE B
[IPEXBBPJIACMH UEHHH KHIK2 M APYIH JIMKBUAHU QUHAHCOBM aKTMBH MO CMHCBHIA HA 3aKOHA
Ha TNapuyH¥ CpeicTBa, HaOpaHM dpe3 NyOJIMYHO TpemnaraHe Ha JAsJOBE, KOETO Ce
OCBHIIECTBABA HA NMPUHLMIA Ha PasnpeleieHHe Ha PUCKa OT YNpPaBJsBAIlO APYKECTBO. 110
cBosTa npaBHa celHOCT DOH/IBT e Henepconnduumpano apyxkecTBo, 3a KOETO ce npujara
pasnen XV, Jipyxectso” oT 3aKoHa 3a 3abJKEHUSTA M JJOTOBOPUTE, ¢ M3KITIOUEHHE HA 4l
359, an. (2) u (3), un. 360, 362, 363, 6.”8” n “r” u un. 364 ot 33]1.

OOHIbBT e opranmsupan u ce yupaenssa OT YNpaBIIsBaIioTo apyxectso ,Jlu Bu Acer
MeuukmbaT” EAJl M HAMa COGCTBEHH OpraHM Ha YIIpaBIICHHE. IIpn ocwluecTBsiBaHe Ha
AercTeus 10 ynpasienne Ha ®OHJIA ynpasigsamoTo JAPY’KECTBO IEHCTBA OT UMETO M 3a
cMeTka Ha ®OHJIA.

YnpaBIBamoTo APY>KeCTBO yNpaBIisiBa aAKTHBHO UHBeCTHIMUTEe Ha POHJIA B CHOTBETCTRHEC
C HETOBUTE MHBCCTHLIMOHHH LEJH U ChOOPAa3HO OrpaHHueHHATa Ha HErOBaTa MHBECTHIIMOHHA
AGHHOCT, NpEJBUACHU B 3aKOHA, Npocrekrta u mpasunata Ha ®OHJIA, karto aHanusupa
asapa Ha LEHHM KHIDKA, QopMHpa mopTdein OT LeHHH KHWXKA, OLEHABAa Pe3yNATaTHTE OT

YNpaBJIeHHETO Ha NopTdeiina, peBU3Npa U NPECTPYKTYpHpa NopTdeiiia OT HEHHH KHHKA Ha
OOHJIA.

Ily6nuunoro npeanarane Ha asnose Ha ®OHJIA ctapripa Ha 8.10.2007 .
KbM kpas Ha 2018 r. HeTHata cToifHOCT Ha akTmBHTe Ha OOHJIA ca B pasmep Ha 93,872
JieBa, a KbM Kpas Ha 2017 1. ca 6unn 96,714 nesa. Bpost Ha asnoseTe B obpaieHue KbM Kpast

Ha 2017 1. € 4,041.9310, a xbM Kpas Ha 2018 . e 4,186.5993.

Peanusupanara JOXOAHOCT OT HAYanoTO Ha MyGIHMYHOTO npeanarade ngo 31.12.2018 r. e
1.02% wna roauuHza 6aza, a 3a 2018 r. e Munyc 6.29%.

Dunancos omuyem 3a 2o00unama, npuxnioueawia Ha 31 oexemepu 2018 z00una
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II. UaBecTunHONHA JlefiHOCT 1 GHHAHCOBO cheTosiHue Ha DOHIA

Henra wa JI® ,Jlu Bu CrkpoBume” e na ocurypu Ha HHBECTUTOPUTE HApacCTBaHE Ha
CTOHHOCTTa HAa MHBECTHIMHMTE UM B PEAJIHO M3PaXeHHE PH YMEPEHO HHBO Ha PHCK.

OOHABT cnempa OGanancupaHa WMHBECTHIMOHHA TONUTHKA U € NpegHasHaueH 3a
MHBECTHTOPH, KOUTO THPCAT PACTEXK B PeasHO U3MEPEHUE HA HANPABEHHTE HHBECTUIIMM upe3
KOMOMHHpaHe Ha CTabHMIeH NOXOJ, OCHIYpeH OT WHBECTHIUMTE B KHIKA C buxcupana
AOXOIHOCT ¥ PEA/IH3UPAHE Ha KAITMTAIOBH Me4auby OT HHBECTUIIMUTE B AKIMH HA MyOIHYHM
APYXECTBA U ca FOTOBH Jla IOEMAT YMEPEHO HHBO Ha PUCK.

3a nocturaneto Ha Te3u nead ®OHJIBT ciena akTHBHA MHBECTHIHOHHA cTpaterus. Ts ce
ChCTOM B OMNPENC/SHETO Ha OYAaKBAaHUTE CTOMHOCTH 3a (HAKTOpPUTE, KOMTO BIHUSAAT Ha
NPEJCTABSHETO HA aKUMHUTE, ThPryBaHHW Ha PEryNMpPAaHMTE Na3apd B CTpaHaTa M 4yKOHHA.
Ilpy ocbliecTBABaHETO Ha AKTUBHATA WHBECTHIHOHHA CTpATErHs ce u30upaT W Haii-
MOAXOAAWKNTe 3a moprdedina Ha POHJIA ueHHM KHIXKA BB3 OCHOBA Ha OIEHKa 3a
Pa3/IMYHOTO MM OBIEWIO NMPEACTABSHE - PE3YNTAT OT HPHHAUIEKHOCTTA HM KbM DA3IHYHH
CEKTOpH OT MKOHOMMKATA, Pa3MYHUTE EMUTEHTH W eMucHd. CTpyKTypaTa Ha aKTHBUTE Ha
POOHJIA e 651e MoAPo6HO MpeAcTaBeHa M aHAM3HPAHA no-A0Jy.

OOHJIbT cnenpa npuHuMna Ha gauBepcUUKANUs —(HaMaisBaHe Ha pHCKa) Tpu
YNPaBJIEHHETO Ha MOPT(eisa KaTo HHBECTHpPA B AKLHH OT pasiH4HK OTPACIH, H3NAJEHH OT
Pa3sTUYHH E€MUTEHTH, KaKTO M HMHCTPYMEHTH ¢ (HKCHpAaH JOXOA C pa3idyHa MadeKHa

CTPYKTYpa U BajyTa.
YIpapsBamoTO APYKECTBO €KEIHEBHO CNENH JMKBHAHOCTTA Ha MO3MIMUTE Ha ®OHJIA ¢

LHET PEAOTBpaTABAHE HA JUKBUIHA KpH3a 1 Clla3BaHE Ha 3aKOHOBHUTE M3UCKBAHUS, CBBp3aHU
C JJUKBHJHOCTTA.

OOHADBT crnasea orpannuenusta, npeasuaenn B [Ipasunata Ha GOHJIA [IPH UHBECTHPAHE
Ha [PUBJIEYEHHUTE CPEJICTRA.

Ipencrassrero na ®OHJA npe3 2018 r. ce omnpesensine oT pasBUTHETO HA nasapure Ha
(PHHAHCOBUTE MHCTPYMEHTH, BKJIIOYEHH B OPTdeiina My.

Cmpykmypa na akmugume na JJ® ,,/{lu Bu Cvrpoguuie”

Crpyktypara na aktusute Ha 1® ,Ju Bu CrkpoBume” e npeicraseHa B abCOMIOTHA
CTOHHOCT M KaTo MPOLEHT OT OOLIO aKTUBHUTE KbM Kkpast Ha 2016 1., 2017 . u 2018 1.

AKTHBH
Kbm 31 Kato % Kbm 31 Kato % Kbm 31 Kato %
NEeKEMBPH oT JOEeKEeMBpH oT JEKeMBpH oT
2016 (n8.) | aktueute | 2017 (n8.) | akTuBMTe | 2018 (18.) | aKTHBHTE
1. Tlapuunu cpencrea 20,636 | 21.80%% 15,619 16.13% 18,768 19.98%
2. AKUHMH H KONEKTHBHH
HHBECTULMOHHHU CXEMH 68,911 72.80% 78,051 80.58% 73,967 78.66%
3. KopnopaTugnu obauraunu 2,871 3.04% 1,527 1.58% - 0.00% ‘
4. Bsemanns 2235 2.36% 1,656 1.71% 1,281 1.36% |
CTOHOCT HA AaKTUBUTE 94,653 | 100.00% 96,853 | 100.00% 94,016 | 100.00% f
Dunancos omuem 3a 2odunama, npuriiousawia na 31 Oexemapu 2018 z00una 3
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Kem 31.12.2018 .
CBOTBETCTBHE C
AUBEpCUPHKALINSL.

MHBECTHUHOHHUAT moptdeidn Ha OOHJA e crpykrypupan B
MHBECTULMOHHUTE OrpPaHHYEHHs KaTO € [OCTUTHATA MaKCUMalHa

AxtuBute Ha DOHJIA ca 94,016 neBa kbM xpast Ha 2018 r. KbM kpas na 2018 r. DOHIDBT
MpUTeXkaBa aKuWW Ha OBIrapCcKkM KOMNAHHW, ThpryBaHu Ha B®B — Codus AJl, xakto u
JSTIOBE Ha YyXKIECTPAHHU KOJEKTHBHH MHBECTHIMOHHM CXEMH.

JlensT Ha WHBECTHMLMMTE B aKUMM Ha OBArapcku KOMIAHHHM € 26.74% OT aKkTHBHTE MY KbM
31.12.2018 r., a TO3M B 4y)KAECTPAHHU KOJIEKTHUBHH MHBECTHLIMOHHHU cXeMu € 51.92%.

[lapuynuTe cpecTBa MO pa3miallaTelIHd CMETKH NpeacTaBisBaT 19.98% oT akTHBHTE Ha
GOHJIA, xaTo HsIMa HHBECTULIMY B OAHKOBH JACTIO3UTH.

Cmpyxkmypa na nacusume na JI® ,,/lu Bu Cvkpoguuie”

O6wmsaT pasmep Ha 3amnbikeHusita Ha ®OHJIA xbM kpas Ha 2018 r. ¢ 144 neBa, KOMTO
NPeACTAB/IABAT 3aAbJDKEHHA KBM YIIPABISIBALIOTO JPYKECTBO.

3anbDKEHUATa KbM YIIPaBISBALIOTO JAPYKECTBO CE€ HAYUCISBAT EXEAHEBHO CBHIJIACHO
[IpaBunata 3a ouenka Ha noproeiina va POHJIA, onobpenn ot KOH.

3anbpKeHdst KbM oMTOpa, OaHKaTta jenosutap 1 KOH He ce HauucigBaT Mo pelueHue Ha
CeBeta Ha aupextopute Ha Y1, Jlu Bu AceT MeHUmKMBHT” U cunTano ot 01.01.2012 r. ce
NoeMaT OT YNpaBJIsiBallOTO IPYIKECTBO.

INacusn
Kbm 31 IpoueHt | Kbm 31 TlpoueHT Kbm 31 TpoueHT
IEKEMBPH | OT OOWIO | AEKEMBPH | OT OOLIO JNEKEMBpPH oT 06110
2016 (nB.) nacus | 2017 (nB.)| nacus 2018 (n8.) nacus
1. 3anbiskeHus KbM
YNPABJIABALIOTO APYKECTBO 143 0.15% 139 0.14% 144 0.15%
2. 3anbJoKeHNs], CBbP3aHH ChC
CNEIKHY € GMHAHCOBH HHCTPYMEHTH - 0.00% - 0.00% - 0.00%
3. JIpyru 3a1bJioKeHHs - 0.00% - 0.00% - 0.00%
CTolHOCT HA 3aABIKENNATA 143 0.15% 139 0.14% 144 0.15%
O6wwo nacusu 94,653 | 100.00% 96,853 | 100.00% 94,016 | 100.00%

Pesynmamu om oeiinocmma

O6wuar pasmep Ha npuxoxute Ha ®OHJIA npes ronusata e 41,918 sesa.

[Ipuxomute ot nefinoctta Ha ®OHJIA ca hopmupanu oT:

- KaluTaloBa Ieyasnda oOT NNpoMsHaTa Ha Ida3apHUTE LEHH Ha KJIACOBETE aKTUBH

BKIIXOYeHH B noptdeiina na POHJIA;
- JIUXBH (KYMOHHU JALIAHNS) OT MHBECTULMUTE B HHCTPYMEHTH HA MApPHYHUs 1a3ap U
LICHHH KHIKA ¢ HMKCHpaHa JOXOAHOCT ¥ AUBHIAEHTH OT HHBECTHLMHTE B AKIL(MH.
- NOJIOXKUTEJIHU Pa3IMKK OT NPOMSIHA Ha BATyTHH KYPCOBe.

Qunancos omyuem 3a z00unama, npuxnousauia Ha 31 dexemepu 2018 200una
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B rabnuuata ca npencraseny mpuxomute Ha DOHJIA: mpuxoau oT MOKynKo-nmpoxax6a Ha
ueHHuTe KHuxa B noprdeina na ®OHJA, KakTo M peayM3upaHy MPHUXOJM OT MPOMSHA Ha
[ICHUTE Ha Pa3NUYHH KJIAcOBE aKTUBM B noptdeiina Ha P ,,Jlu Bu Cokposuiie” n npuxoau
OT JIMXBU MO JICHO3HTH M UEHHHM KHIMxKa. [Ipuxomure oT omepanuu ¢ QUHAHCOBU aKTUBU U
MHCTpYMEHTH nipeactanisgaT 96.00% ot o6mo npuxonute Ha DOHIA.

HAMMEHOBAHHWE HA TIPUXOJAUTE

Cyma (a8.)

Cyma (a8.)

Cyma (41B.)

2016 roauua

2017 roguua

2018 roauua

[Mpuxoau OT AMBUAEHTH 1,168 1,333 1,211
[Ipuxoau ot onepaunn ¢ GHHAHCOBH aKTHBH H MHCTPYMEHTH 44,482 49,148 40,241
TTpuxoan OT NUXBH 449 207 43
Jpyru npuxoau oT GHUHAHCOBH Onepalinu 10 1 423
ObO NNPUXOAHU 46,109 50,689 41,918

O6wwusaT pasmep Ha pasxoxute Ha POHJIA kbM 31 mexemspu 2018 r. e 48,136 neBa, KOHTO
BKJIIOYBAT 46,399 feBa pa3xoau OT onepannu ¢ GUHAHCOBH aKTUBU U MHCTPYMEHTH, KAKTO U
Apyr¥ pa3xoau B pasMep Ha 1,737 neBa, mpeacTaBeHH MoapoOHO mo-mony. Pasxomurte oT
onepauuy ¢ GUHaHCOBH aKTHBU U HHCTPYMEHTH ca 96.39% ot obiuute pasxoan Ha ®OHJIA.

Cyma (nB.) | Cyma (aB.) | Cyma (11B.)
HAUMEHOBAHWE HA PASXONUTE 2016 roauna | 2017 ronuna | 2018 roauna
OTpuUATENHH pasIMKH OT NPOMsiHA Ha BAJTyTHH KYPCOBE 6 3 -
Pasxonu ot onepauuu ¢ GUHAHCOBM AKTHBH M HHCTPYMEHTH 41,999 45,992 46,399
HpyTH pasxoan no gHHAHCOBH onepaumu 49 2 -
OblIO 42,054 45,997 46,399
OnepaTUBHY M aAMHHUCTPATHBHHU PA3X01H 1,675 1,771 1,737
ObLIO PA3XOAH 43,729 47,768 48,136

Tabnuuara npeacTass pasxoiuTe, cBbp3aHu C AeiiHocTra Ha Jd
kpas Ha 2018 r. KaTo NMPOLEHT CHPSMO CpelHaTa FOJHMIIHA HEeTHA CTOMHOCT HAa AKTHBHTE.
Ofwo Te3m pasxoau ca 1.81% 0T cpeaHaTa roJMIIHAa HETHA CTOMHOCT Ha AKTHBHUTE, KOSITO € B

pa3mep Ha 95,964 nesa.

Jdu Bu Cobxposuiue KoM

HAMMEHOBAHHWE HA PA3XOJAUTE

Cyma (1B.)

IIpouent
CHpAMo
cpe/HaTa
roaumna HCA

Kbm 31 nexemspu 2018 r.

Pazxonu 3a BbHWHK YCIYTH - Bb3HArpakaeHHe Ha Y ]| 1,737 1.81%
Pa3xonu 3a BbHUWIHM YCOYTH - KOMMCHOHH 33 MHBECTHLUMOHHUS MOCPEIHHK - 0.00%
Pazxoaun no puHaHCcoBK onepanuu - 0.00%
Pazxonu 3a BpHKK yenyru (L. CT'C. KOH. koncynrauun) - 0.00%

OBLIO PA3XOH: 1,737 1.81%

B cnenpamiara tabnnua 06061meHo ca MpeAcTaBeHH pe3ynTaTuTe OT aeiHocTTa Ha POHJIA
32 2016 1., 2017 r. u 2018 r. HeTnust pesyntat na POHJIA 3a 2018 r. e 3ary6a B pasMep Ha

6,218 nepa.

Dunancos omuem 3a zo0unama, npurnioyeawia na 31 dexemepu 2018 zoouna
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2016 roauHa 2017 roanHa 2018 roguHa
(n1B.) (aB.) (n1B.)
0610 npuxoau 46,109 50,689 41,918
O61wo pazxonu 43,729 47,768 48,136
CueToBOaHA nevenba/3aryba: 2,380 2,921 (6,218)

Jlukeuonocm

J® . Jlu Bu Crxposuiue” cnazpa [IpaBuna 3a noaabpkaHe U ylpaBicHHE Ha THKBHIHOCTTA,
onobpenn ot CuBeThT Ha aupekTopute Ha Y] ,.Jlu Bu Acer MenumxmbuT” EAJ] 1 KOH.
[TognbpkaHeT0 M YNpaBICHUETO Ha JHUKBUAHOCTTa CE€ OCBILECTBSABA OT YIIPABILABALLO
apyxectso ,,Jlu Bu Acer Mennmxmeat” EAJl. Otaen ,,Ynpasnenue Ha noptdeina”, oTaen
,PHUHAHCH M CYETOBOJACTBO” M OTHEN , YIpaBI€HHE Ha pPHCKA~ OTrOBapsT IpsKoO 3a
H3NBITHEHHETO Ha JeiHocTTa. KOHTpONBT BBPXY CNA3BAHETO HA HACTOALIUTE IIpaBHIIA CE
OCBINECTBsIBA OT 0THeN ,,HopmaTHBHO chOTBETCTBHE ™ Ha ,,Jlu Bu AceT MennmxmbHT EAJL

[Toanbp)KaHeTo U ypaBleHHETO Ha NHKBHAHHTE cpeacTta Ha D ,,Jlu Bu Cpkposuine” umat
3a 1em:

e  Jla OCHUTYpST 3allliTa Ha NpaBaTa U HHTEPECUTE Ha NpHUTeXaTeIuTe Ha asnose Ha 1D . JIu
Bu Cvxporuine’;

®  J1a OCUTYPST M3NBJIHEHUETO M CIa3BaHETO HA U3MCKBAHHSTA 3@ JIMKBHIHOCTTA CBITIACHO
3aKOHOBHTE U BBTPEUIHUTE pa3nopendu;

e  J1a OCUTYPST IpPEeAOTBPATSBAHETO HA JUKBUAHH KPH3U B PE3yATAT Ha MOAANEHH NTOPBYKU
3a 0OpaTHO u3kynyBaHe Ha gsuloBe Ha 1P ,.Jlu Bu CpxpoBuine”.

VrpaBneHHETO Ha JIMKBHIHOCTTA CE€ U3BBPIIBA TOCPEACTBOM:

e E)XeIHEBHO CJIEJIEHE U aHaJlU3 Ha CTPYKTypaTa Ha aKTHBa 110 BUJIOBE U MATypHUTET;

e E’XeIHEBHO CJIEJIeHe U aHallu3 Ha CTPYKTypaTa Ha MacHBa MO BUAOBE U MaTypHUTET;

e E)XeIHEBHO ClIE€JeHE Ha BXOASALIUTE U U3XOASIIUTE apUYHH NTOTOLH;

e JlomnbpkaHe Ha ONTHMaJleH pa3Mep Ha MapH4HH CPEJCTBA U APYTH JUKBUAHU aKTHBH C
ues nocpelade Ha 3agbkenusta Ha @OHJIA;

e PaspaboTBane Ha KpaTKOCPOUHA U ABATOCPOYHA napuiHa nonutuka Ha DOHJIA;

e Pa3paboTBaHe Ha CpaTerHH 3a NpeJOTBPATSBAHE Ha KPU3UCHU CUTYaLUU;

L ExxenHeBHO clieeHe M Cclla3BaHe Ha O,I[O6peHHTC oT CnbBeTa Ha AUPEKTOPUTE BHTPCIUHU
JIUMHUTH.

ITpes 2018 r. ®OHJADT Be e wm3nuTBan NUKBUAHM 3aTPyAHEHHUs M HE € HapyllaBal
3aKOHOBUTE M3UCKBaHUs, onpeneseHy B [ naBa BTopa, Pasnen 111 ot Hapen6a Ne 44/2011 r. 3a
M3UCKBaHMATAa KbM JEHHOCTTA Ha KOJIEKTUBHUTE HHBECTHUHOHHH CXEMH, YIIPABIIABAILHUTE
JpyXecTBa, HaLlUOHAJIHUTE HHBECTULHOHHU QOHAOBE U NULATA, YNPABISABAIIU alTePHATUBHU
HMHBECTHIIMOHHUTE (POHIOBE.

III. OcHoBHH pucKoBe, npea kouTo e udnpasen @ ,,/Iu Bu Cokposnme”
IIpu ynpaBnenueto Ha aeiHoctTa Ha D ,,/Jlu Bu CpkpoBuIe”, ynpaBiasBamoTO APYKECTBO
cnia3Ba lIpaBuna 3a oueHka H ynpaBlneHue Ha pucka u [IpaBuna 3a noaabpxaHe U yripaBieHUe

Ha JIMKBHJHHUTC CpPCACTBA. Te3n [IpaBHJia PErilaMCeHTHPAT OpraHu3allMOHHATa CTPYKTypa H
HHBAaTa Ha OTTOBOPHOCT ITO YTIPABJICHHUETO Ha PHUCKa B YIIPpAaBJSIBAIIO APYKECTBO ,,HH Bu Acer

Dunancoe omuem 3a zoounama, npurinoveauia Ha 31 oexemepu 2018 zoouna 6
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Menunmxmsur” EAJl, KakTO M IpaBWJaTa M IpOIEAYypUTE 3a YCTAHOBSBAaHE, OLEHSBaHE,
ylpaBjieHHe ¥ HaOmonenne Ha pucKoBeTe, Ha kouTo e usnoxeH Jd |, Jlu Bu Crxposume”.

CBH.[CCTBYB&T pa3jM4YHU BUAOBE PUCK, KOUTO MOrar ga c¢ O6€ILI/IH$IT YCJIOBHO B IB€ OCHOBHHU
KaTeTOpHHU: CUCTEMATHYHU H CHCI_II/I(i)I/I‘{HI/I (HCCI/ICTCMB.TI/I‘{HPI).

CucTeMaTHYHH PHCKOBE

CucTemMaTHYHH PUCKOBE ca Te3H, KOMTO AedcTBaT u3BbH POHJIA M 0OKasBaT ChILECTBEHO
BIIMSHUE BBPXY AEHHOCTTA M CBCTOSHHMETO My. Te3M pHCKOBE ca CBBp3aHH ¢ 0OOLIOTO
CBCTOSSHME Ha MAaKpOMKOHOMHYECKaTa Cpela, MOJIUTHYECKUTE IPOLECH, PErMOHATHOTO
pa3BUTHE U AP.

*  Maxpouxonomuuecku puckoge - TO3M THI PHUCKOBE OKAa3BAT HAi-TOJIAMO BIMAHHE
Bbpxy ®OHJIA, Thi KaTo MOJIOBMHATa My aKTHUBH Ce CHCTOST OT MHBeCTUUMH B EBpona u
CAIll, a exkcrnmopTHO OpueHTHpaHaTa OBArapcka HKOHOMHKA 3aBUCH OT chOMTHSTA Ha
MEeXAyHapoHaTa CleHa.

Ilpe3 2019 roavna peaMna MakpOMKOHOMHYECKH CHOMTHS e OBAAT CIeIeHH OTONU30 OT
nazapHute ydactHuuu. B CAILl na nHeBeH pef e 6b1€ Bee 10-000CTpsiIaTa ce peToprKa Ha
npesuznenta Jonann Tpemn cnpsmo nonutHkata Ha enepaniHus pe3eps M0 OTHOLIEHHE Ha
JTMXBEHUTE HUBA. Hapen ¢ ToBa, TemMaTa 3a MMNUHYMBHT Ha Npe3UJEHTa MPOABDKABA 14 €
aKTyallHa, a pealM3UpaHeTO Ha TaKOBa €JHO CHOUTHE CBHC CHIYPHOCT L€ AOBE/E A0 CEPHO3HH
CBTPECEHHsI Ha IIATCKUTE, a OT TaM M Ha OCTaHa/MTe NMazapu. EBpona chio HaMma J1a cTpaza
npe3 2019 r. oT nunca Ha 3HAKOBHM cBOMTHs. 29-u MapT e oduuManmyata naTa, B KOSTO
BenukoOputanus Tpabea na HanycHe EBponeifckus ¢bio3, HO O-MaKo OT TPH MECELa Mpeaun
Ta3W JaTa, ,,CcAelKata 3a bpeksur® marnexna Bce Mo-ui030pHa. bpUTaHCKUAT Mapinament, ¢
OTPOMHO MHO3MHCTBO, OTXBBPJIM AOTOBOPEHUTE OT NpeMupa Tepeza Meii ycinopus, a EC ne e
CKIIOHEH Ha MoBeYe OTCTHIKH M BCE MOBEYE IOIyCKa T.H. ,,TBBpA bpeksut™. MHrepecen
MOMEHT B pa3Bos Ha CbOUTHATA €, Ye BeposiTHOCTTa BenukoOpuranus 1a He HanycHe H300110
CbI03a, CTaBa BCE MO-TOJIAMA, 3a KOETO U CBHJAETENICTBAT HHJAEKCUTE, CIIEASIIN TO3H BBIPOC.
Hpyro kmo4oBo csbuTHe 3a EBporneiikcata HKOHOMHUKA III€ C€ CHCTOM B Kpas Ha TOAMHATA -
u300phT Ha HacneAHMK Ha Mapuo [lparu, kato npeacegaten Ha Eppomeiickata uenrpasiHa
Oanka. MMeHno TOH me MMa M TexKaTa 3ajaya Jda ONpeiaeiM MOCOKAaTa cliefl Kpas Ha
nporpaMaTa Ha KOJIMYECTBEHH YJIECHEHHS M JalH L€ 3aro4He IOKaYBAHETO HA JIMXBEHUTE
HHBa, IIPH YCJIOBHE Y€ PBCTEXBT HAa MKOHOMHMKATa € Mo-ciad or xenauus. Hapen ¢ ToBa B
Kpas Ha Maii 2019 r. e ce nposenat 1 uzbopute 3a eBporneicky napnamedT, Te e 6BIaT 1
MOKa3aTeHH 3a TOBA, 10 KaKBa CTETEH HAUMOHANMCTUYECKHTE BH)KEHHS HAMHUPAT MOAKPENa
M KakBO MOXeE€ Ja C€ OvyakBa B MPEACTOSLUMTE Ipe3 CJeABallUTe TOAMHHM MECTHHU
lapjiaMeHTapHi U300pH B CTPaHUTE WIEHKH. Ha M3TOK OCHOBEH aKUEHT MMa 3a0aBsIaTa ce
KMTalHCcKa MKOHOMHUKA. Makap u 1o opuumanuu ganuu npes 2018 r. na e or6esis3ana peeT Ha
bBII ¢ 6.6% Ha roauuixa 6a3a, TO TOB4 € HalH-HUCKOTO HUBO B LOCHEemHHTe 28 TomuHHu. A
cerpecennsta B OIIEK u nanmyckaneto na Katap mpombxnaBaT da OKa3BaT HATHCK BBPXY
LeHUTe Ha reTpoja. MexaynapoaHusT BamyTeH ¢Gouz, orGens3sa, 4e Hapen ¢ Kwurail, ce
HaboaBa MoO-roJIAMO OT 04aKBAaHOTO 3abaBsHe M B PeAULA APYTH FOJeMH HKOHOMUKH KaTo
I'epmanus, Mekcuko, Typuus u Mranns. Gouast npexynpexiasa 3a ,,ToKa4BaIlks ce PHCK
OT 3HAYMTEJIHAa HeTaTHBHA KOPEKIHMs ™ TIOPOJEH OCHOBHO OT EBpomna v moHuwkasa oyakBaHHsITA
cu rinobanuus pactex npes 2019 r. no 3,5% (cnpsimo 3,7% nipe3 oktomepu 2018 r.), KoitTO €
NOJ phCTa 11pe3 U3MUHAHMTE ABaHAZECeT Mecela.
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CXOOHM ca TeHJEHLHHTe M 3a Objirapckara MKOHOMHKA. MHHHCTEPCTOBO Ha (DUHAHCHTE,
Makap U Bce Ollle HeO(HIHATHO, 0YaKBa MO-HUCHK OT MHUHAJIOTOJHIIHHS PACTEX, B PAMKHTE
Ha 3,6% (cnpsmo 3,9%) mopanu 3abaBsiHeTO Ha u3HOca. [lomoOHM HHUBa ce mocouBaT U B
noKi1ana Ha EBpomneiickara komucus ot oktoMBpu 2018 r—3.7% 3a 2019 1. 1 3.6% 3a 2020 .

o Jloaumuuecku puck — VI3aMepBa ce ¢ BEpOSTHOCTTAa 3a HeOIAronpuateH edekT Ha
BOJICHATa OT IIPABHTEJCTBOTO HMKOHOMHYECKA IOJHTHKA M €BEHTYalHd IIPOMEHH B
3aKOHOJATEJNCTBOTO BBPXY MHBECTHMUHOHHUS Kiumar. Cren ONnpeleNsHOTO OT J0CTa
aHAIM3aTOpU KAaTo YCIICWIHO mNpexacenaTencTBo Ha CbBeTa Ha EBpONEHCKHMS CBIO3 IIpe3
nbpBaTa TNOJOBHHA Ha H3MUHalaTa TOAMHA, INOJIMTHYECKUAT JKMBOT CE€ BB3BBPHA KbM
0OMYalHUs CH PUTHM. BBIpEKH HAKOJIKOTO MMHHCTEPCKH OCTaBKM B HACTOSIIMA KaOUHET,
IPaBUTENCTBOTO M3rjexaa crabunHo. Ho MHO3MHCTBOTO BCe Olle OCTaBa KpPEXKO H
HaOnmkaBalluTe W300pH 3a €BpOJENYTaTH MOXE Ja Cb3JaAaT HEOYAaKBAHH CBTPECEHHS.
[Topaay Ta3u npU4YMHA, HUBOTO HA MOTUTUYECKH PHCK CE 3ama3Ba BUCOKO.

e Banymen puck — Bobeenenust B bwvarapus npes 1997 r. Bamyren Oopia orpaHuuaBa
JUPEKTHOTO BapUpaHe Ha ObIrapcKus JieB KbM €BPOTO, HO OT Apyra CTpaHa eKCIIOHHpa pUCKa
OT HeOJaronpusTHH JABM)XKEHHS Ha €BPOTO Ha MEXAYHapOJHUTE (DPUHAHCOBM Ma3apH NpH
eBEeHTYyaJHa 00e3IeHKa Ha eBpoleHcKaTa BalyTa.

o HUupnrauua — B xpas Ha 2018 r. HCH oTuuta roaumna undnauus ot 2.7%, cxonHa ¢
Ta3d OT NpeaxojHaTa, KaTo OcTaBa elHa oT Hal-BucokuTe B EC . Cpen Halfi-ocKbIHAIUTE
CTOKH Ca alKOXOJbT U Hurapure. Ilo-cepruoszHo yBenuueHue - ¢ 4.6%, umar cblo U OUTOBUTE
cMeTkH. IlomoOGHO yBenuyeHHe ce HaOmogaBa CBIIO M B CEKTOPAa HAa pa3BJICUEHHUSTA U

Typu3ma. 3a cieapallaTa roJuHa HH(pHaHI/ISITa ce Ouakpa ja Obje A0pH IO-BHUCOKA — OKOJIO
3%.

o I(pe()umeH PUCK — Tora e PHUCKBT OT HEBBL3MOXKHOCT 3a NOCPCHIAHC Ha NPCACTOAUIHN
IJalaHus.

Bbrarapus 3ana3sa MHBECTUIMOHHHUTE CH HUBA Ha KPEJUTEH PEUTHHT OT NpeiXoaHaTa ro/IMHa.
B mnocnemHus cu poxnan ot HoemBpu 2018 r. pefitunromarta arenuus Fitch morewpan
JOBITOCPOYHUS U KPaTKOCPOYHMS KpeAWTeH peHTHHr Ha bwiarapus BBB B uyxnectpanna n
MeCTHa BalyTa cbC cTabMJHA MepcrneKTHBa. 3a OLEHKaTa Ha peHTUHra AONpUHACST
CTaOWJIHUTE BBHIWIHU M 1IyONHYHU PUHAHCH, KAKTO M NPEANpPHETUTE ACHCTBHUS 3a MOETAIHO
NPUCHENHSABaHE KbM eBpo3oHaTa. Karto orpaHuueHust mpea pedTHHIa ce [ocoysar Io-
HUCKUTE HHMBA Ha JOXOJWUTE B CPaBHEHHE CBHC CPEJHOTO pABHHILE 3a CTPAHUTE C PEHTHUHT
BBB, kakto u npemorpadckure NpeIu3BHKaTeICTBa, KOMTO OMXa MOIJM Ja OrpaHHyaT
pacTexa U Ja yBenu4aT IBbPKaBHHUTE pa3Xoldu B ABArOCpoUeH miaH. PakTopuTe, KOUTO Orxa
JIOBEJH 10 MOBULIABAHE HA PEWTHHra ca mo-Bucok pactex Ha BBII B cpeanocpoden mnnaw,
cOnuxkaBaHe ¢ HHUBATa Ha JIOXOJAMUTE B CTPaHUTE € MO-BUCOK PEHTHHI, KAKTO U MO-BUAMM
HallpebK B Ipolleca Ha NpPUCHENMHsIBAHE KbM €BpO30HaTa. B cBIIOTO BpeMe OCHOBHHTE
daxkTopH, OT KOUTO OU MOCieBaN0 IOHWKEHNE Ha pelTHHIa ca GpucKaaIHU AePULIUTH, KOUTO
Ouxa MOBULIMJIM ABbP)KaBHATa 3a[UIBXKHSIOCT, BB30OHOBSIBAHE HA BBHINHUTE TUCOANaHCH,
BJIOLIABAHE HA KOHKYPEHTOCIIOCOOHOCTTA U APYTH.

o Juxeuoen PUCK — JIMKBUAHUAT PHUCK CC OTBXKIACCTBsABA C HCBB3MOXHOCT Aa €€ Npoaaac
Ha€H aKTHB Ha Ila3apHa IL€Ha 34 KpaTbK IIEpHOId OT BpPEME, 0e3 ma ce rCHEpUpaT
JOINBIIHUTEJIHU TPAH3aKIIHOHHH pa3Xxoad U KallUTallOBH 3ary6n. Ha MAaKpOHHWBO TO3U BHI
pUCK c€ oIpencisa OT HAJNOCTHOTO CBCTOAHUE Ha HWKOHOMHKATA, IUIATEXHUA fanaHc u
IIPpOBEXaHATa IIapruiHa ITOJIMTUKA.
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HecncremaTuyun pUCKOBE

Onpenenar ce ot cneunduKaTa Ha JeifHOCTTa Ha JOTOBOPHHUS HOHI U KOMMAHHUTE, B KOHMTO
HHBECTHpA.

e  Qupmen puck — CBBp3aH € C €CTECTBOTO Ha JEHHOCTTa HA EMUTEHTUTE HA CHOTBETHUTE
(HHAHCOBU HHCTPYMEHTH.

e  Ompacnosé puck — PUCK OT peanu3upaHe Ha 3arydba, mopaad OTPHIATEHH TEHAEHUHH B
pPa3sBUTHETO Ha OINpEAENeH OTpachky, B KOHWTO omnepupa Kommnauus, B kosto OOHJIBT e
UHBECTHPAI.

° erdumeu PUCK — OnacHocrra H3JaTEJIAT Ha UCHHA KHHUI'a Ja HU3MaaHE B CHCTOSHHUEC Ha
HECHCTOSATEITHOCT MJIH HEMIATEXKOCIOCOOHOCT. 3a IPUTEXKATENTUTE HAa aKIHUHU KPEOAUTHHS PUCK
CC H3pa3sdBa BBB BB3MOKHOCTTA JAa 3aFy6HT yacT WJIH DsdjlaTa MHBECTHLMA B aKUHUHU Ha
APYAKECTBOTO, a 3a MPHTCKATCIUTE HA ABJITOBH LUEHHHU KHH)KA, TO3U PHCK C€ HM3pa3sBa B
HCBB3MOXKHOCTTa HAa EMHUTEHTA Ja H3MIBJIHH 3ab/DKEHUSATA CHU I10 U3IJJallaHe Ha JIMXBATa UJIH
rjIaBHHULATa. HpI/ITe)KaTCJ'IHTC Ha aKIUHU OT APYXKECTBO, U3MaAHAIO B HECHCTOATEC/IHOCT HUIIH
HCHJ’I&TC)KOCHOCO6HOCT, HUMaT MpaBO Ha JIMKBUAAUUMOHEH [d4J, CaMO CJCIO KaTO Ca IOraceHH
BCHYKH APYTH 3aAB/DKCHUA Ha IPYKECCTBOTO.

o  Puck om Heusnvanenue - Puck ot 3ary6a, BCJIEICTBHE HEU3NBIHEHHE HA 3a0b/DKEHUITA
OT OTCpEINHATa CTPaHa, 0 CAEKa 3a MOKYIKO-NpoJakda Ha GHUHAHCOB HHCTPYMEHT MOpaIH
BHe3alHa 3aryba Ha NJjaTeX0oCrnocoOHOCT.

e Ilazapen puck - Bp3MOXKHOCTTa Ja ce peanu3upaT 3aryOM mopamd HebIaronpusITHU
M3MEHEHHUs B LEHUTE Ha LIEHHM KHM)KA, NTa3apHHUTE JINXBEHH NPOLEHTH, BATYTHH KYpPCOBE U
ApyTH. KOMNOHEHTH Ha na3apHus pUCK ca:

- Henosu puck — PuckvT 0T HaMansiBaHe HAa CTOMHOCTTA HA MHBECTULIMATA B JajeHa
IIeHHA KHHUTa NpY HeOAAroNpHATHH MPOMEHH Ha HHBATa Ha Ma3apHUTe LeHHU. L[eHOBUAT pUCK
MpH aKIHUTE C€ BIMAE OT MKOHOMHMYECKOTO Pa3BHUTHE Ha CTPAHUTE €MHUTEHTH, CEKTOpa, B
KOMTO OmepHpa €MHTEHTa, HEropaTa (PMHAHCOBA CTAaOMIHOCT M NMEPCIEKTHBH 3a PacTek H
pa3sBUTHE, a NpU OONMrauMMTe ce Biusie OT (PAKTOPH KaTO €MHUTEHT, MajieX, PaBHHINE Ha
KYTIOHA.

- Jluxeéen puck — PUCKBT OT NpOMsHATa Ha CTOWHOCTTA Ha AKIMHMTE M IBLJITOBHUTE
LEHHU KHIDKA B CJIENCTBHE HA MPOMsHATA HA JIMXBEHUTE paBHMINA. EBEHTYaIHO MOBHLIABAHE
Ha JIMXBEHWTE paBHHLIA OM 3a0aBMIO0 MKOHOMHYECKHS pAacTe)X M HaMalwio nedanbara Ha
TBPTOBCKHUTE JPYKECTBA, KAKTO M OM IMOHMXKHJIO Il€HaTa Ha IBJITOBUTE HHCTPYMEHTH C
dukcupana noxonHoct B noptdeiina na POHIA.

- Ilo3uyuonen nuxeuden puck — Bp3MOXKHOCTTAa OT 3ary6u B pe3yiTaT Ha
HEBB3MOKHOCT AaJ€Ha NO3MIUA Ja ObJie TpeBbpPHATA B IMKBHAHU CPEICTBA HA U3roada LieHa
B pasyMeH cpok. Ompenens ce OT NMa3apHOTO ThPCEHE Ha MHBECTUIMOHHUS WHCTPYMEHT M
3aBUCH OT XapaKTEPUCTHKHMTE Ha KOHKDETHHS €MHTEHT, pazMepa Ha eMHCHSTa U HEHHMTE
XapaKTePHUCTHUKH, KAKTO M OT CTENEHTA HAa Pa3BUTHE Ha KalUTAJOBUTE Ma3apu. MHBecTHLIMHTE
Ha @OHJIA B MHCTPDYMEHTH, THPIyBaHH Ha OBJIrapCKHs KaMUTAlOB Ma3ap ca M3/10’KEHH Ha
MO-BUCOK JIMKBHAEH PHCK OT TO3HW, CBIBTCTBAIl MHBECTHLHHTE B HHCTPYMEHTH Ha
4y)KIECTPAHHUTE KallUTaJIOBH Ma3apu.
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- B(mymeﬂ PUCK — PuckbT OT HamajsBaHe Ha CTOMHOCTTa Ha MHBCCTHLHMIATA B
AaicHa LC€HHA KHHIAa HWJIH OCIO3UT, I€HOMUHHPAaHH BBB BajlyTa, pasjiMyHa OT JIEB U €BpO,
IIopaan U3MECHEHHE Ha Kypca Ha oOMsHa MEXAY Ta3H BaJIyTa U JIEBa HUJIK €BPOTO.

*  Onepayuonen puck — OTHaCs ce 0 PHCKA OT 3aryOM MIIM HEraTHBHO BJIHMSHHE BbPXY
nernoctta Ha POH/IA, nopoJeHH OT HelpaBHIIHA HIH Hee(heKTHBHA BBTPEINHA OpraHu3aLus
Ha YTNpapiaBaLIOTO APYXKECTBO, HEJOCTATHYHO KBANH(HLHUPAH mepcoHas, HeGIaronpusTHH
BLHIIHK CHOMTHS OT HE(DMHAHCOB XapaKTep, BKIIOYHTENHO M mpaBeH puck. [Ipe3 2018 .
HsMa KOHCTATHPAHH 3aryOM B pe3ynTaT Ha CbOMTHS OT ONIEPAaTHBEH XapakTep.

o Jluxeuden puck - Bp3MOXHOCTTa OT 3aryOH B pe3ynTaT Ha HalOXMTENHH NpoJaxOy Ha
aKTHBU NPU HeOJIArONPHUSITHU Ma3apHU YCIOBHUS 3a TOCpellaHe Ha HEOYAKBAHO BL3HHUKHAIH
KPaTKOCPOYHH 33aIbJIKEHUS Ha GoH7a.

Henu na P ,,/lu Bu Covkposuwie” npu ynpasiernue Ha pucka

OOHADBT cnensa banancupaHa HHBECTHLUHOHHA MOJMTHKA IPU YMEPEHO HHBO Ha pHUCK. BbB
BpB3Ka ¢ onpenenenus puckos npodun Ha @OHJIA, ocHOBHHTE LENH NPH YIPaBIEHUETO Ha
pHucka ca:

e [loaabpxane Ha yMEPEHO HHBO Ha PHCK, CHOTBETCTBAILO HAa MHBECTHIHOHHHTE LIENHU 3a
pHCK H goxoaHocT Ha DOHJIA;

e JlocTurane Ha e(EKTUBHOCT MPH XeDKHPAHETO;

e  OnTMMM3aUMs Ha MHBECTULHOHHHUTE pe3yiTaTH (IOCTHraHe Ha MaKCHMMaJiHa JOXOJHOCT
NP MUHUMAJIEH PUCK).

Honumuka na A® ,,/{lu Bu Cvkposuuie” no ynpagaernue Ha pucka

M3non3panuTe pUCKOBM M3MEPHUTENM 3a OLEHKA HA JIMXBEHHS PHUCK Ha (DUHAHCOBUTE
MHCTPYMEHTH ca MoauduuupaHaTa Jropauus M nokasatenst BPV, u3mepsain BeposTHaTa
3aryba IpM 3aTBapsHE Ha €KCNO3MUMATA B JadeHa OONHrauus NpH HeOIaronpHATHO
ABWKeHHe Ha juxBuTe ¢ 1 6.1. Otmen ,YmpaBneHne Ha pucka” paspaboTea M IIO-
KOHCEPBAaTHBHM CLEHApHH 3a HEONMAronpUsITHO [JBIDKEHHE Ha JIMXBEHUWTE paBHUIIA.
BanyTHHAT puck ce OLEHSBAa Ype3 MCTOpHYECKAaTa BOJATHIHOCT Ha Kypca Ha ChOTBETHATA
BaJyTa, a CHOBHUAT PUCK YPE3 €IUH OT NPUJIOKHMHUTE 32 CBOTBETHUS Na3ap Ha LIEHHU KHMXa
KOJINYECTBEHH METOJH — CTAHJApTHO OTKJIOHEHHE Ha BbB3BpAlllaeéMOCTTa Ha ChOTBETHATA
akuus, P-xoepUUMEHT KbM MHAEKCHTE Ha CHOTBETHHTE Ma3apH WM CTaHAAPTHOTO
OTKJIOHEHHE Ha U30paHUs HHIEKC Ha PeryupaHus 1asap.

OCHOBHHMTE METOMH 3a YIpaBJICHHE Ha [A3apPHUTE PUCKOBE Ca: YCTAHOBSBAHE U HaOIIONCHHE
Ha BBTPELUHM JIMMHUTH 32 MHBECTUIHMH M HHMBA HA PDHUCK 3a OTIEIHUTE BUIOBE (PUHAHCOBH
MHCTPYMEHTH; X€IKHPAHE HA PUCKOBH E€KIO3ULHUH NOCPEACTBOM JNEPHUBATHBHU (DUHAHCOBH
MHCTPYMEHTH; TEKYIO HabmoleHHe U aHalu3 Ha (UHAHCOBHUTE MaszapH W pasriexaaHe Ha
OpEUIOKECHUS 32 M3MEHeHMe Ha ofoOpeHaTa BBTPELIHA CHCTEMA OT JIHUMHUTH HW/WIH
NPeCTPYKTypUpaHe Ha MOpTQeHna; nperjges Ha eXEMECEYHH OTYETH 3a pPHUCKOBHUTE
CKCIO3UIMH, MPEICTaBeHH OT OTAeN "YIpaBleHME Ha pPHUCKAa" M NPECTPYKTypHpaHe Ha
noprgeiia Npx ycTaHOBEHO HECHOTBETCTBHE MEXY TEKYIOTO U OYaKBAHO HMBO Ha PHMCK U
puckosus npodun Ha DOHJIA u np.

YHpaBHCHI/ICTO Ha OTpacJiOBHA H (pI/IpMCHHH PHCK CC OCBUECTBABA ITOCPEACTBOM
KOJIMYECTBEH H (I)yHIIaMeHTaJ'ICH dHaJIu3 Ha KOMIIaHWHWTE Ha HHBO OTpachbll U OTHEJIHA
KOMIIaHHs.
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®OHJADBT koHTponMpa KpPeOUTHUS PUCK M pHCKA OT HEM3IIBJIHEHHE MOCPEICTBOM
(byHmamMeHTalleH ¥ KpeJUTeH aHalM3 Ha EMUTCHTHUTE Ha LIEHHH KHMKA M KPEIMTEH aHajlu3 Ha
KOHTPAreHTHTe MO CAENKHTE, KOMTO CKIIOYBA, YCTAHOBABAHE Ha BBTPCLIHH JIMMHTH 32
CHEJIKW M HHWBAa Ha KOHLUEHTpalUUs Ha KPEIHTEH pHUCK M PHUCK OT HEU3NBbJIHCHHE B
CHOTBETCTBHE C MHBECTULMOHHMTE Leiau W nonutuka Ha @OHJA, npecTpykTypupane Ha
noprdeiina B ClydauTe HA YCTAHOBEH PHCK OT BJIOIIABAHE MIIATEXKOCHOCOOHOCTTA HA JaJICH
€MUTEHT MJIH KOHTPAIeHT MM YCTAHOBEHA IPEKOMEPHA KOHLEHTPAlMs Ha KPEIUTEH PUCK U

zp.

VipaBieHHETO Ha JIMKBHIAHOCTTA CE€ H3BBPLIBA [IOCPEICTBOM €XKEIAHEBHO CIEICHE W aHAIU3
Ha CTPYKTypaTa Ha aKTHBHTE W [AaCHBHTE MO BMIAOBE H MATYyPUTET; €XKEIHECBHO ClCJEHE Ha
BXOMAIINTE M M3XOAAUIMTE [APHYHH IOTOLH; MOJABPXKAHE HA ONTHMAJE€H pa3Mep Ha
MapHYHU CPEACTBA W JPYrH JHUKBUIHU aKTHBH C LEJ NOCPENIAHE Ha 3aJbJDKCHHATA Ha
®OHJIA; pa3paboTBaHe Ha CTpaTEerdH 3a IPEAOTBpATABAHE HA KPUBHCHHU CHTYaLHH.

YnpapisiBalloTO IPYKECTBO CJIE€AM 32 HMBOTO Ha ONEPAUMOHHHS PHUCK €XKEIHECBHO, KaTo
ch3naBa 0a3a JaHHU Cbhc CHOMTHS OT OINEPAaTHBEH XapaKTep M aHallM3upa pHCKa IO JBa
IIOKa3aTessl — 4ecTOTa Ha BH3HWKBAHE M CTENEH HA Bb3AEHCTBHE. YIPABJICHUETO HA TO3M
PHCK CE OCBLIECTBSBA MOCPEACTBOM H3TpAXKIAaHE Ha alCcKBAaTHH CHCTEMH 3a YIpPABJICHHE Ha
uHOpMaLKMATa, KOHUTO Ja TMO3BOJIABAT HWAEHTH(GUUHMpAHE HA OIEPAlMOHHUA  pPHUCK,
ompejesisiHe Ha CIY)XUTENUTe, OTTOBOPHHU 3a ClIeieHe Ha NPOLECHTE, NPOTHYAILM B 3BEHATA
Ha VY], U3roTBaHe NpH HEOOXOOUMOCT Ha CTpaTerdst 3a peAylHpaHe Ha pUcKa Ype3
CKJIIOYBAHE Ha 3aCTPaXOBKU H APYT'M MEXAHH3MH 3a IIPEXBBPIIIHE Ha PHCKA U JP.

M3nbIHEHHETO Ha MpaBUiiaTa Mo yNpaBJieHHe Ha PUCKA U JIMKBUIHOCTTA CE€ OCBILECTBABA OT
Otrnen ,,Yrpasnenue Ha prucka”, Otaen ,,YnpaeiaeHue Ha noptdeinn” u otaen ,,Punancu u
cueToBOJICTBO”. KOHTpONBT BBPXY CHA3BAHETO Ha IIpaBWJIaTa €€ OCBUIECTBSABA OT OTACI
,HopmarusHo ceoTBeTcTBUe” Ha Y], Jlu Bu Acet MenumxmbeaT” EA/L

VIpaBisiBalIOTO APYKECTBO CKIIIOYBA XEUKHPAIIM CAENIKU € L NpeanasBaHe OT BalyTeH
puck. ITo npeuenka wa otaen "YipasieHue Ha pucka” u otaen "YmpasiaeHue Ha nopThennu”
YaCT WM BCHYKH aKTHBH, JCHOMHHHpAHM B UyX/a BajiyTa (C HU3KIIIOYEHHE HA aKTHUBUTE B
€BPO), C€ XEDKHPAT NOCPEACTBOM BATyTHU GOPYBPAH .

Kanumanoeu pecypcu

K®M kpas Ha 2016 r. HeTHata ctofiHocT Ha akTuBuTe HAa POHJIA € 94,510 nesa, a KeM Kpas

Ha 2017 1. e B pasmep Ha 96,714 nea. B xpas Ha 2018 r. HeTHaTa CTOMHOCT HA AKTUBUTE Ha
OOHJA ¢ 93,872 nega.

IV. Ilpomenu B ieHara Ha asjosere Ha POHJIA

HetHata cto#HocT Ha akTuBHTe, HCA Ha eIMH 1sJ1, €eMHCHOHHATA CTOWHOCT M 1[€HaTa Ha
obpaTtHO u3kynyBaHe Ha QOHJIA ce u3uncisgBaT exeaHeBHO cbrnacHo [IpaBuia 3a oueHka
Ha nopTdeina Ha AP ,Jlu Bu CevkpoBulle” M 3a omnpelessiHe Ha HeTHAaTa CTOMHOCT Ha

axtusute (HCA), onobpenn ot KOH u onncann B [Ipocnekra na POHJIA.

HCA ce u3uncisiBa KaTo pas3iHKa MeXAy CTOMHOCTTA Ha akTHBHTE (IO Na3apHa Li€Ha WIIH
cripaBeUIMBa CTOMHOCT) M cToMHOCTTa Ha 3aabiokeHusTa Ha POHJIA. HCA na egun nan ce
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onpenens kato HCA ce pasnenn Ha Opos nsutope Ha POHJIA B o6pamieHne kbM MOMEHTA HA

U3YUCITIBAHETO H.

[Ipencraenu mo-nosy ca uzuucnenusta Ha HCA, HCA Ha enus asu1, KaKTO U eMUCHOHHATA

CTOMHOCT ¥ LeHaTa Ha 00paTHO U3KyllyBaHe KbM Kpas Ha 2016 r., 2017 r.u 2018 .

Kbm 31 Kbm 31 Kbm 31

HOKa3aTeJ1H AECKEMBPH ACKEMBpH JAEKEMBPH

2016 (a8.) | 2017 (n8.) | 2018 (7B.)
Croiinoct Ha aktuuTe Ha 1D [n Bu Cbkposniuie 94,653 96,853 94,016
3aabKEeHUS 143 139 144
HeTHa cToiidocT Ha aktuBHTe Ha J® Jln Bu Chkposuiie 94,510 96,714 93,872
bpoii nanose B obpailenue 4,071.1336| 4041.9310| 4,186.5993
HeTHa cTOHHOCT Ha aKTHBUTE HA €AKH A5l 23.2145 23.9276 22.4220
EMHCHOHHA cTOMHOCT 23.2145 23.9276 22.4220
Llena Ha 06paTHO M3KYMNYBaHE NPH H3TETNAHE NpeaM JETETO Ja e
Hapbpwuno 18r. - (4%) 22.2859 22.9705 21.5251
[lena na 06paTHO M3KyNyBaHe NpH NEPUOR MOA ST., NPU YCIOBHE, Ye
nereto e Hapbpuwuno 18r. - (1%) 22.9824 23.6883 22.1978
[lena na 0OpaTHO M3KyTTyBaHe [1pH NPU MEPHOA HAR 5 TO., TIpH
YCJI0BHE, Y€ JETETO € HaBbpLuuno I 8r. 23.2145 23.9276 22.4220

IlpenctaBenara rpaduxa no-mnojy OTpassiBa MECEYHOTO M3MEHEHHE Ha HETHATa CTOHHOCT Ha
aktusute (HCA). Kem 31 nexemepu 2018 r. e usuucinena HCA B pasmep na 93,872 nesa.
CpennaTa ronuuiHa HeTHa CTOMHOCT Ha aKTHBHUTE € B pasMep Ha 95,964 nepa.

HeTHa CTOHOCT HA AKTHBHTE 32 MEPHOIA
31/12/2017- 31/12/2018

105 OOO EB - == —

102 500 B

130 000 &8

Pt W

92000 e G

Q25008

90 000 1B T T T T

S ,\p\k" & AVQ& n/\% I
,\// \y "ﬁ 4 A ,)\/ [ \3 /\_,' \?J .a_'r/ QI ,\_;/ r\/f
o~ AN & D AN S D A N RN \\\ .—\)’\\'\ A?\A\

EmncuonHaTa CTOHHOCT M leHaTa Ha OOPATHO H3KyNyBaHE ca B NpAKa 3aBHCUMOCT OT
HapactBaneto Ha HCA mna enwH s, KOATO OBK 3aBUCH OT IIOCTUTHATAaTa JOXOJHOCT.
["oaumnaTa noxoAHOCT Ha euH Jsi 32 2018 1. e munyc 6.29%.
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AD . JJu Bu Cokposuuie”

Toduwen doxnao 3a oelinocmma 3a 2o0unama, npursiroyeauia Ha 31 dexkemepu 2018

['padmkaTta 1o-m0Jly INpENCTaBs M3MEHEHHETO Ha EMHUCHOHHATAa CTOHHOCT M LieHaTa Ha
obpatHO u3kymyBane. vl kaTo POHJIA HaMa pazxoau 3a eMUTHpPaHe, KAKTO U pa3xodx 3a
00OpaTHO M3KyTyBaHEe Ha [AS/10BE NMpPH NEPUOJ Haa 5 TOAUHM, NPHU YCJIOBHE, Y€ HETETO €
HaBbpiniao 18 r., Tesu ueHdu ca paBHM Ha HCA Ha emun asn. CpeaHomnpereriieHara
eMUCcHOHHa cToifHocT € 23.3091 nepa. Hal-HMcKaTa U Hal-BUCOKATa EMHMCHOHHA CTOMHOCT 3a
nepuosaa ca cboTBeTHO 22.3695 u 24.3059 nesa.

EMHcHOHHA CTOHHOCT H leHA HA 00paTHO M3KYIYBAHE 3a HepHOIA
31/12/2017 - 31/12/2018
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[Tpe3 2018 r. 6posaT Ha emuTHpaHuTe JsuloBe € 144.6683 u HaAMa OOpaTHO M3KYNEHHUTE
nsnose. OOwust Opoit agnose B oOpanienue kbM 31 nexkemBpu 2018 1. € 4,186.5993.

Kbm 31 Ksm 31 Kbm 31
aexemspu 2016 | nexemBpn 2017 | nexemspu 2018
bpoii Ha eMUTHpaHK As10Be 17.8786 70.5191 144.6683
bpoii Ha 0OpaTHO U3KYNEeHH AsNoBe 98.8961 99.7217 0.0000
bpo# adnoBe B obpauieHHE KbM Kpas Ha
roguHaTa 4,071.1336 4,041.9310 4,186.5993

V. BaxHu C'I>6HTH$I, HACTBHITHJIH CJIEA TOAHITHOTO CYHETOBOAHO IIPHKJ/INOYBAHE

Hama 3nauumu cbOMTHS, HACTBNMIM MEXAY OTUeTHATa jaTa M JaTata Ha CHCTaBsSHE Ha
Ganaxca, TO A3 NPOMEHAT HUHAHCOBUTE OTUeTH KM 31.12.2018 1.

Kpacumup IleTkoB
/N3nbnHUTENEH

Wpran bantos <. ® gV =
/3nsnuuTeNneH nupekTop Ha Y]] ,Ju Bit Acet MenumxmbHT” EAJT/

7 g /
Y e id 2
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®® Perncrpupan oautop Credpana Cronuesa, aunioma Ne 0154/1992
ODHUC Cogpus 1164. ya1. l'eo Mures, 61.35,an.40;, B 0887 577859, 0888659439

JOKJIAA HA HE3ABUCUMUSA OAUTOP

HO “Ju Bu ACET MEHUJKMBHT” EAJL
YIIPABJISIBALIIO APYXECTBO

HA AP “In Bu CbKPOBHILE”

CooHA

Muenne

Hue m3Bbpummxme oquT Ha ¢uHaHCOBHS oTyeT Ha J[@ ~“Iu Bu CBKPOBULIE™ (,,Ponna’),
ChABpIKALL OTYeTa 3a (HHAHCOBOTO ChCTOsAHME KbM 31 nmexemBpu 2018 r. u oTuyeTa 3a
BCeOOXBAaTHHS TOXOZH. OTYETa 3a H3MEHEHHMATa B HETHHTE AaKTHUBH NPHHAAIEKALIM Ha
MHBECTUTOPUTE B J4J0BE U OTYeTa 3a MApHYHHUTE MOTOLH 3@ TOAMHATA, 3aBbPIIBAllA Ha Ta3U
JaTa, KakTO ¥ IIOSCHUTENHUTE NOPUNOKEHHS KbM (QHHAHCOBHS OTYET, CBHIBPKAIM H
060011eH0 OMOBeCTsIBaHE Ha CHIIECTBEHHUTE CUCTOBOIHU MOJHUTHKH.

Ilo Hamre MHEHHe, NPUIOKEHUSAT (UHAHCOB OTHET NPEACTaBs JOCTOBEPHO, BBB BCHUYKU
CBLIECTBEHH acleKTH, GuHaHCOBOTO chbcTosiHMe Ha ®onma kbM 31 nexemepu 2018 1. n
HEeroBUTe (QUHAHCOBM pe3yNTaTh OT AEHHOCTTAa ¥ NapUYHMTE MY MOTOLUM 3a I'OJMHATa,
3aBbpIUBAllAa Ha Ta3W JaTa, B CHOTBETCTBHE ¢ MexayHapoIHUTE CTaHIapTH 32 (PUHAHCOBO
otuuTae (MCOO), nmpuetn ot EBponeiickus crro3 (EC).

baza 3a H3pa3fiBaHE€ HA MHEHHE

Hue u3pbpmiuxme Hamus OJUT B CHOTBETCTBHE ¢ MeXIyHApOAHHUTE OJUTOPCKH CTaHIApTH
(MOC). Hamunte OTrOBOPHOCTH CBIVIACHO Te3M CTaHJApPTH ca OMHCAHU JOMBIHHUTENHO B
paszznena oT Hauug aokian ..OTroBOPHOCTH Ha OJUTOpA 32 04uTa Ha puHaHCOBUS oT4eT" . Hue
cme Hezapucumu oT DoHAa B chOTBeTcTBUE ¢ ETHYHHMS Kojaekc Ha NpodecHOHATHUTE
cuyeToBOAMTENH Ha CbBeTa 3a MEXAYHAPOAHU CTaHOAPTH IO €THKAa 3a CYEeTOBOJUTENH
(Komexca ma CMCEC), 3aenHO ¢ eTHYHMTE HM3UCKBAHHMA Ha 3aKoHA 3a HE3aBUCHMHS
dunancos oaut (3HDO), NpunoxuMu no OTHOIIEHHE HA HalIHs OMUT Ha PHHAHCOBHS OTYET
B bbarapus, KaTo HUe M3NBIHUXME U HAIIUTE APYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHUE C
manckpanusTa Ha 3HDPO u Komexkca Ha CMCEC. Hwue cumrtame, ye OZUTOPCKUTE
JI0Ka3aTeJICTRA, MONYUYEHU OT Hac, ca TOCTATHYHK M YMECTHH, 32 J1a OCHTYPAT 0a3a 3a HalleTo
MHEHHE.

Jdpyra uadopmanus, pa3iHdHa oT GHHAHCOBHSI OTYET H OJHUTOPCKHS JOKJAX BbpPXY
Hero

PrxoBOACTBOTO HOCH OTrOBOpHOCT 3a apyrara uH(opmamms. Jlpyrara wHbopmanus ce
CBCTOH OT JOKIAJ 3a JeHHOCTTa, M3TOTBEH OT PBKOBOACTBOTO CBHINacHO | napa ceaMa OT
3aKoHa 3a CUETOBOJACTBOTO, HO HE BKIIOYBA (GUHAHCOBHS OTYET M HALIHS OJHUTOPCKU JOKIA
BBPXY HETO.

Hamero MHeHHe OTHOCHO (UHAHCOBHS OTYeT He obOxBamia Apyrata HHGOpPMALUS M HHE HE
U3pa3sBaMe KaKBaTo M Ja € GopMa Ha 3aKIIOYeHHE 3a CHTYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ M3PUYHO NOCOYEHO B JOKJIANa HU | JIO CTENEHTa, 10 KOSATO € IOCOUeHO.

BBB BpBb3Ka ¢ Halmsg OQUT Ha (PUHAHCOBUS OTYET, HAallaTa OTTOBOPHOCT e ChCTOM B TOBA Jia
npoYyeTeM JApyraTa HHPOpPMalMs W 10 TO3M HAa4YMH Ja MpPEUEeHHM [alli Tasd Apyra
UHGOpMAaLHs € B CBINECTBEHO HECHOTBETCTBHE C (UHAHCOBHS OTYET HIH C HAIIUTE
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TI03HaHUs, NpUAOOHTH 1O BpEME Ha OIWTA, MJIM IO OPYr HA4YMH M3MVIEXIa Ja ChbAbpiKa
CBIECTBEHO HEMpaBMJIHO [oK7naaBaHe. B ciydail ye na OazaTa ma paboraTa, KOSTO CMeE
M3BBPIIAIM, HHUE JOCTHTHEM [0 3aK/IIOYeHMe, Y€ € Haliue CBIICCTBEHO HENPaBHIIHO
JOKJIanBaHe B Ta3| Apyra HHGOpMaLHs, OT Hac ce H3MCKBA Aa JOKJIaJBaMe TO3U QaxT.

Hartavie kakeo da dok1a06axe 6 M0oBa OMHOULIEHe.
JonsaHumenHu ¢snpocu, KOUMo NOCMaga 3a 00K1aA06ane 3aKoHsN 3 CcYenogoocnigomo

B nonbiHEeHHE Ha HaWUTE OTTOBOPHOCTH ¥ moknansane cbriacio MOC, 1o oTHOmIeHHe Ha
MOKNana 3a DeHHOCTTa, HHE M3IBJIHUXME B IpouenypuTe, 100aBeHHM KbM H3MCKBAHMUTE IO
MOC, cBriacho ,,Yka3aHus OTHOCHO HOBH M pa3IIMPEHH OAMTOPCKHM JOKJIAH ¥ KOMYHHKALHs
OT CTpaHa Ha OJMTOpa™ Ha NpodecHOHaIHaTa OpraHM3aLMs Ha [MIJIOMHPAHHUTE EKCIEPT-
CYETOBOJHUTENM M PETHCTPUPAHUTE OAUTOPH B bbarapus — MIHCTHTYT Ha AUNIOMHPaHHUTE
excnepr-cyerosoauteny (MJAEC). Tesn nponenypu xacast NpoBEpKH 3a HAJMYHETO, KaKTO U
IpoBepKH Ha ¢Gopmarta M CHABPXKAHMETO Ha Ta3u Apyra HHdopmamus ¢ Iel Ja HH
TIOANIOMOTHAT BHB (OPMHpAHE HA CTAHOBHIIE OTHOCHO TOBAa JajlMl Apyrata HHpopmauus
BKJIOUBA OIOBECTSBAHHMATA M IOKIalBaHMATA, NpeaBUAeHH B [7aBa ceaMa OT 3aKoHa 3a
CYETOBOACTBOTO, MPUIIOKHUM B bbirapus.

Cmarosuwe 66 6pb3ra ¢ u1. 37. a1. 6 om 3aKoHa 3a c4emo6oocmseomo

Ha Ga3zaTa Ha M3BBpIIEHUTE NPOLEXYPH, HALIETO CTAHOBHIIE €, Y€:

a) Mudopmanusra, BKIIOYEHa B JOKIaAa 3a AefHOCTTa 3a GpHHAHCOBATA [O/MHA, 32 KOSATO €
H3TOTBEH (QUHAHCOBHST OTYET, CHOTBETCTBA Ha HHHAHCOBHS OTYET.

6) JloknamsT 3a AeHOCTTA € M3rOTBEH B CHOTBETCTBHE C M3HCKBAaHMATA Ha ['7aBa ceama OT
3aKOHa 3a CYETOBOACTBOTO.

OTFOBOpHOCTH HA PbKOBOACTBOTO 34 (l)l/lHaHCOBI/lﬂ OTYET

PBLKOBOJCTBOTO HOCH OTTOBOPHOCT 3a M3TOTBSIHETO M IOCTOBEPHOTO TPEACTABSHE HA TO3M
¢unancos oryet B crorBeTcTBHE ¢ MCDO, mpuetn oT EC M 3a TakaBa cucTema 3a BbTpElIeH
KOHTPOJI, KAKBATO PHKOBOJCTBOTO ONpPEJENs KaTo HeoOX0JMMa 3a OCUIYpABAHE M3rOTBSIHETO
Ha (UHAHCOBM OTYETH, KOMTO HE CBIBPXKAT CHUIECTBEHHM HENPABHJIHM OTYUTAHHUS,
HE3aBHCHMO JaJIH AB/DKAIIN Ce Ha M3MaMa MM IPEIKa.

[Ipr w3roTBsiHe Ha (UHAHCOBHS OTHET PBKOBOICTBOTO HOCH OTTOBOPHOCT 3a OUEHSABAHE
cnocobrocTTa Ha PoHAa Ja NPONBJIKHM Aa QYHKUHMOHMpA KATO AEHCTBALIO NpeanpHAaTHe,
ONOBECTABAfiKH, KOTaTO TOBa € MPHJIOKHMO, BBIPOCH, CBBP3aHH C UPEANOJIOKEHHETO 32
JefCTBAIIO IpeAnpHsTHe U HM3MON3Baiku cyeToBOJHaTa 0aza Ha OCHOBaTa Ha
TIPEANONIOKEHNETO 3a NeHCTBALIO NPEeNpHUATHE, OCBEH aKO PHKOBOACTBOTO HE Bb3HAMepsBa
na naukBuaupa QoHIA HIM Ja NPEyCTaHOBM NEHHOCTTa My, MM aKO PBKOBOJACTBOTO Ha
NpaKTHKa HiMa Jpyra alTepHaTHBA, OCBEH Aa IOCTHIHU MO TO3U HAYHH.

PBKOBOACTBOTO HOCH OTFOBOPHOCT 3a OCBIIECTBABAHETO Ha HAA30p HaA Iponeca Io
(pI/IHaHCOBO OTYHTAHC Ha KOMIIaHHATa.

OTFOBOpHOCTl‘I Ha oJUTOpa 32 OIHTA HA (l)l/lHaHCOBHH oTHEeT
Hammre uenw ca na IIOJIYYHM pa3yMHa CTEIEH Ha CHIYPHOCT OTHOCHO TOBa JajlHd

(I)I/IHaHCOBHHT OT4ET Karo Osan0 HE ChAbpPXKa CBIIECTBCHH HEMNPaBUNIHM OTYHTaHUA,
HE3aBUCHUMO Jajid AbJ/DKalllM €€ Ha M3MaMa HJIM IpeliKa, U Ja H3aacM OIUTOPCKU JOKJIan,
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KOMTO [a BKJIIOYBA HALIETO OJMUTOPCKO MHeHMe. PazyMHaTa CTeleH Ha CUTYPHOCT € BHCOKA
CTeleH Ha CHIYPHOCT, HO HE € TapaHlud, 4e OJHUT, U3BBPIICH B CHOTBETCTBHE C MOC,
BUHATH 1LIe pa3KpHBa CHUIECTBEHO HENPABHJIHO OTYMTAaHE, KOTaTO TaKOBA CBILECTBYBA.

Henpasunuu OTYHTaHKHSA MOTAT Jla BH3HHKHAT B PE3YJITAT Ha H3MaMa HIIH IPEIKa ¥ Ce CUUTAT

3a CBHILECTBEHH, ako OM MOTIJIO pa3yMHO Ja Ce OuYaKBa, Y€ Te, CAMOCTOSITENHO HJIH KaTo

CHBKYIIHOCT, OHXa MOFIHM Ja OKaXaT BJIMSHHE BBpPXY HKOHOMHYECKHTE pEeIleHUs Ha

noTpeGHTENMTE, B3EMAHI BB3 OCHOBA HA TO3M (PMHAHCOB OTYET.

KaTto yact oT oguTa B choteeTcTBUe ¢ MOC, Hie HM3non3BaMe npodecHoHanna MpeleHKa 1

3anaszBaMe NpogecHoHaleH CKeTUIH3BM 110 BpeMe Ha Lieus oauT. Hue cpio Taxa:

— HIeHTH(HLUHpAMe U OLIEHSBaMe PUCKOBETE OT CHIIECTBEHH HENPaBHIHH OTYHTaHHs BBB
(QMHAHCOBHS OTYeT, HE3aBUCUMO MHalM JbJUKAIM C€ Ha #M3MaMa WM TpeIlKa,
paspaboTBame M M3MbIHABAME OJHTOPCKH INpOlEAypd B OTIOBOD HA TEe3M PHCKOBE U
[oJy4aBaMe OJMTOPCKH JOKa3aTeNCTBA, KOMTO JAa ca IOCTaThbYHM M YMECTHH, 3a Ja
ocHrypst 6asa 3a HalleTo MHeHHe. PHCKBT a He Ob/ie Pa3sKpUTO CHLICCTBEHO HETPABHITHO
OTYMTaHe, KOETO € PEe3yITaT OT W3Mama, € IMO-BHCOK, OTKOJIKOTO pHCKa OT ChIIECTBEHO
HENpaBHJIHO OTYHUTaHe, KOETO € pPe3ylTaT OT Ipelika, Thii KaTo HM3MaMaTra MOXKe Ja
BIUIIOYBA TaifHO criopasymsiBaHe, damuuduLUpaHe, IPEIHAMEPEHH MIPOIYCKH, U3sBICHUS
3a BBBEXKJAaHE Ha OJUTOpa B 3abIy)KJeHUe, KaKTO M MpeHeOpersaHe MM 3a00MKaIIHE Ha
BBHTPEIIHUS KOHTPOJL.

— monydaBaMe pas0upanHe 3a BBTPEIIHHsS KOHTPOJ, MMall OTHOIIEHHE KBbM OJHMTa, 3a [Ja
pa3paboTHM OAUTOPCKH MOpPOLEAYPH, KOHTO Ja ca MNOAXOASAIIM IIPH KOHKPETHUTE
00CTOATENCTBA, HO HE ¢ 1€l H3pa3sBaHe Ha MHEHHe OTHOCHO e(eKTMBHOCTTA Ha
BBLTPELIHUS KOHTpOJI Ha PoHpa.

— OILIEHsBAME YMECTHOCTTA Ha W3I0JI3BAHUTE CUETOBOJHM NOJIMTUKH M pasyMHOCTTA Ha
CYETOBOJHHUTE MPUOIU3UTEIHN OLEHKH M CBBP3AHUTE € TAX ONOBECTABAHHS, HalPaBEHH
OT PLKOBOJACTBOTO.

— JOCTHraMe [0 3aKloyeHHe OTHOCHO YMECTHOCTT@ Ha H3I0JI3BaHe OT CTpaHa Ha
PBKOBOJACTBOTO HAa CYETOBOJHATA Oa3a Ha OCHOBATA Ha NPEANOJIOKEHHUETO 3a AEHCTBALIO
NpeInpUsaTHe |, Ha 6a3aTa Ha MOJIydeHUTe OAUTOPCKH A0KAa3aTeICTBa, OTHOCHO TOBA JaJn
€ HaJlulle CHIIECTBEHA HECUI'YPHOCT, OTHACSIA ce 10 CHOUTHUS MM YCJIOBHs, KOUTO OHxa
MOTJIM Ja WOpOIAT 3HAYUTENTHM CBMHEHHMS OTHOCHO crocobHocTra Ha PoHma Ja
NpoabIDKM Aa (GYHKIHOHHpAa KaTo AEHCTBAIO INpedlpusTHe. AKO HHE IOCTHTHEM IO
3aKJIOYeHte, Ye € HaJlMIe ChINeCTBEHAa HECHTYPHOCT, OT Hac Ce M3UCKBa [a IIpUBJIEYEM
BHUMaHHE B OJMTOPCKHs CH AOKJIAJ KbM CBBP3aHUTE C Ta3U HECUIYPHOCT OTOBECTABAHMUA
BBbB (HHAHCOBHS OTYET MNM B CIydail ye Te3M OMNOBECTABAHH:A Ca HEAaNeKBATHH, Ja
MoauduIMpaMe MHEHHETO CH. HarmuTe 3akiIlOueHHS C€ OCHOBABAT Ha OJAMTOPCKHTE
JI0Ka3aTeNICTBa, NOJYyYeHH 10 JaTaTa Ha OAMTOPCKHS HU Aokiad. bpaemu cbOMTHS MM
yciosus obadye Morat Aa ctaHat npuynHa QoHzAa fa NpeycTaHOBU QYHKIIMOHHUPAHETO CH
KaTo JeHCTBAIIO NPeANpUsTHE.

— OlIEHsBAME IANIOCTHOTO IMpeNCTaBsiHe, CTPYKTypa W ChABPKAaHHE Ha (PUHAHCOBHUS OTUET,
BKJIIOYHTEIHO  ONOBECTsBaHMSTa, U  JAadud  (UHAHCOBHUAT  OTYET  IIPEJCTaBs
OCHOBOIIOJIATAIIUTE 33 HEro CAENKY M CHOMTHS MO HAaYMH, KOMTO MOCTUra JOCTOBEPHO
NpeICcTaBsHE.

Hute KoMyHHKHpaMe ¢ PBKOBOACTBOTO, Hapell ¢ OCTAHAIUTE BBIPOCH, TNIaHHpPaHUs 0OXBaT U
BpeMe Ha HU3MBJIHEHHE Ha OJUTA M CBIUECTBEHHUTE KOHCTATAUHMM OT OJWTA, BKJIIOYMTEIIHO
CBHIIIECTBEHH HEAOCTATBIM BBB BBTPEUIHHMs KOHTPOJ, KOMUTO MAEHTH(HULHUpPaMe 110 BpeMe Ha
U3BBPLIBAHUS OT HAaC OAHMT.
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Hue mnpegocraBsMe CbBIIO Taka Ha pPBKOBOJACTBOTO, HW3ABICHHE, Y€ CMe H3MBIHUIN
MPUIIO)KUMHUTE €ETHYHH U3UCKBaHUS BbB BPB3Ka C HE3ABUCHUMOCTTA U Ue Ie KOMYHHKHpame C
TAX BCHUYKH B3aUMOOTHOWIEHHS M APYTH BBIPOCH, KOMTO OWXa MOIJM pa3yMHO aa ObjaaT
pasriexIaHl KaTo UMAaly OTHOLIEHHE KbM HE3aBUCHMOCTTA HH, & KOTATO € MPHIIOKUMO, U
CBBP3aHUTE C TOBA MPEANAa3HH MEPKH.

Cpen BBIIPOCHTE, KOMYHUKHPaHH ¢ PBKOBOJACTBOTO, HHE OIpENe/iiME Te3H BBIPOCH, KOUTO
ca OwiM ¢ Hafi-rossiMa 3HaAYUMOCT IIPU OJMTa Ha (PUHAHCOBHS OTUET 3a TEKYLIUs MEPHOI H
KOMUTO CJICOBATENHO Ca KIIOYOBM ONUTOPCKH BBIpocH. Hue omucBame Te3d BBIIPOCH B
HallMsl OAMTOPCKHM AOKJIAA, OCBEH B CIy4aWTe, B KOWTO 3aKOH MJIM HOpPMaTHBHa ypenda
BB3IPENATCTBA MYOIUUYHOTO OMNOBECTSBaHE Ha WH(OpMAIMsA 32 TO3U BBIPOC WM KOraro, B
M3KJIOYMTENIHO PEAKH Cllydad, HHE pELIMM, 4Ye JaNeH BBIPOC He clelBa Ja Oble
KOMYHUKMpAaH B HallWsg JOKJald, ThH Kkaro OM MOrJio pa3yMHO Ja CE€ OyakBa, de
HEOIaronpHATHUTE TOCIEACTBUS OT TOBa JeicTBHE OMXa HAABMINMIIM TOJ3UTE OT TJieTHA
TOUKa Ha OOILIECTBEHHS HHTEPEC OT Ta3H KOMYHUKALIHS.

I[OKJIa}] BbB BPpb3Ka € APYIrH 3aKOHOBH H PEryJlaTOpHH H3HCKBAHHUA

Hoknaosane cwvenacno un. 10 om Peznamenm (EC) N 537/2014 6veé epw3ka c
usuckeanuama na wi. 59 om 3akona 3a nezasucumua uHancos ooum

ChriaacHo U3MCKBaHUATA HA 3aKOHA 33 HE3aBUCHUMUSA (PUHAHCOB OAMT BBB Bpb3Ka ¢ uil. 10 ot
Pernament (EC) Ne 537/2014, Hue noxnajgBame MOMBJIHUTETHO U H3JIOKEHATA IO-HOJNY
UHOpMaLHS.

— Credana CrouleBa € Ha3HAYCHA 32 3aJBIDKUTENCH OJUTOP Ha (DMHAHCOBHSA OTUYET 3a
roguHara, 3abpliBamia Ha 31 mexemBpu 2018 r. wa JId ,Jlu Bu CHBKPOBHUILE"
(,.Ponna‘“) na sacenanue Ha CbBeta Ha nupektopute Ha Y /1 ,,J{u Bu AceT MeHHHKMBHT
EAJl, npoeeneno Ha 17.05.2018 roauna, 3a mepHo oT e{Ha roJIHHA.

— OnuThT Ha (QUHAHCOBHS OTYET 3a roAMHarTa, 3aBbpinBama Ha 31 nexemBpu 2018 r. Ha
@DoHpa NpeAcTaBaBa TPETH IIBJIEH HENMPEKBCHAT AaHIAKUMEHT 3a 3abJDKUTEIICH OJUT Ha
TOBA NPEANPUATHE, U3BBPIIEH OT HAC.

— IloTBbpikaBamMe, Ye H3pa3eHOTO OT HAaC ONUTOPCKO MHEHHE € B CBOTBETCTBHUE C
JOIIBIIHUTENIHUA JOKJIaZA, MpPEACTaBEH Ha PhKOBOACTBOTO Ha YIPABJSBAILOTO JPYIKECTBO
Ha PoHpa, ChriIacHO U3UCKBaHHUATA HA i, 60 0T 3akoHa 3a HE3aBUCUMUS (UHAHCOB OJIHUT.

— lloTBBpiKiaBaMe, 4Ye He CMe MpPEeROCTaBAIM IOCOYEHHTE B Wi, 64 oT 3akoHa 3a
He3aBUCHMHUS (PUHAHCOB OJIUT 3a0PAHEHH YCIYTH U3BBH OJIUTA.

— lloTBBpKIaBaMe, ye MpU U3BBPLUIBAHETO HA OJMUTA CME 3ala3MJId CBOSATA HE3aBHCHMOCT
cnpsmo Donpa.

I'pan Codus
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OTYET 3A PUHAHCOBOTO CBCTOSHHUE
kbm 31.12.2018 r.

31.12.2018 31.12.2017
AKTHUBH benesicn (xun. 76) (xu1. 16)
[Tapy 1 napHuHK EKBHBANEHTH 2.1 19 16
®UHAHCOBH MHCTPYMEHTH, OTUHTAHH 110 CNIpaBeAMBa
CTOWHOCT mpe3 neyanou 1 3arydu, B T.u. 2.2 74 79
- JlvpkaHu 3a ThpryBaHe 74 78
- O0sBenu 3a npoaaxoa - 1
Hpyru axTuBH 23 1 2
OBIIO AKTUBH 94 o7
MNACHUBH
Hpyru nacusu 3 - -
ObLI O [TACUBH - -
HETHHWU AKTUBH, IPUHAJJIEXXALIINA HA
UHBECTHUTOPHUTE B JAJIOBE 1 94 97
HETHA CTOMHOCT HA AKTUBUTE HA
EJUH 151 22.4220 23.9276

OO0sicHuTenHUTE OEIeNKKH, KOUTO CEABAT 10-10Jy Ca Hepa3eiHa 4acT OT TO3H PUHAHCOB OTHET.

-5
:]- | } Vi

Kpacumup Iletxos > ‘H_éaﬁkﬁlamos g Eneo@pa Croesa
H3nbaHuTeneH aMpexkTop, }gltyl-xmenel-l AHPEKTOP DrHaHCOB AMPEKTOP

o ¥ i
o
/ B
&T i, f
“lre 44”2
.—-/”.

®UHAHCOB OTYET, BLPXY KOMTO € M3JajeH .
omuTOpcku foknaac aata S o4 U/ 74

Crechana
Crouyesa
UCTPMPaK 0fuTop

Credana Cronuena
HEC, peructpupan onuTop

0154

Pel'
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OTYET 3A BCEOBXBATHHUA 10XO0/J
3a rOAMHATA, NpuKItouBama Ha 31.12.2018 r.

2018 2017
Beaexin (xun 28) (xu1. 18)
[lpuxoau OT NIHBHIEHTH 5.1 1
[lpuxoau oT AMXBH 5.1 -
[1o710KUTENHH pa3aUKH OT OnepaurHy ¢ GUHAHCOBH 59 41
aKTUBH )
OB O ITPUXOJH 42
Pa3xoau oT onepauuu ¢ GUHAHCOBH aKTHBH 6.2 (46) (46)
Hpyru ¢huHaHCcOBM pa3xoan 6.1 -
PazxoaM 3a BbHUIHH YCIYTH 6.3 2)
OBILO PA3XO/1HU (48) (48)
Hetna neuan6a/zary6a (6)
Jpyr BceoGXBaTeH 10X0[ 32 mepHoaA
OBILLIO BCEOBXBATEH JOXO/] 6)

O6sacHUTENHHTE DENEXKH, KOUTO ClleaBaT No-1071y ¢a HepasJe/Ha YacT OT TO3H GUHAHCOB OTYET.

Eneonopa Croesa

Kpacumnp Ilerkos | =
M3nbanuTeneH aupexr b.‘}l-HdTeJ'leH ANPEKTOP DHHAHCOB AMPEKTOP

DUHAHCOB OTYET, BBPXY KOHTO ¢ M3nameH
OIMTOPCKH 10KNAN C 1aTa % V3 Al /9

(

Creana Cronuesa ( 0154 glgudﬂ}fe:aa

EC, pervctpupan oautop -
AEC.p PP P PervcTpupan ogutop
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OTYET 3A ITIAPUYHHUTE ITOTOLHU
3a roJAuHaTa, npuKIouBawa Ha 31.12.2017 r.

2018 2017
(xun. 18.) (xu1. 18.)
IlapHyHH NOTOIH OT cHEeNHAMH3HPAHA HHBECTHIHOHHA AeliHOCT
[TapnyHu noTouH, CBBP3aHU ¢ TEKYILH (PUHAHCOBH aKTUBH 1 4)
[TapuuHM NOTOLM OT B3eMaHHS - -
[TonyyeHn AMBHUIEHTH 1 2
[TnateHu onepaTMBHU pa3zxoau (2) (2)
Heren napudeH noTOK OT ClleRHANTH3HPAHA HHBECTALKOHHA
AefAHOCT - “@)
IMapuuun norouu or punancosa geiinoct
[locTbieHMs OT eMUTHpPaHE Ha AATOBE 3 2
[lnamanus no o6paTHO U3KYMyBaHE HA JSIIOBE - 3)
HereH napuyed norok or pHHAHCOBA JelHOCT 3 (1)
HN3meHenne Ha NapHYHHTE CpeACTBA Mpe3 MepHoaa 3 (5)
IlapuyHHu cpeAcTBA B HAYAJIOTO HA MEpPHOAA 16 21
IlapuyHu cpeAcTBa B Kpasi HA NepPHOIA, B T.Y.: 19 16
ObscuuTenHuTe OeNe)KH, KOUTO CIIeABAT Mo-A40J1y ca HepazJe/Ha 4acT OT TO3M (hHHAHCOB OTYeT.
[loanucaHo ot umMeTo P}E&Q,-m aypexkTopute Ha 23.01.2019 r.
—— 443‘; A
Kpacumup l’le’%KQ\BT B ! = Wsau barrop / Eneonopa Croesa
il ;
ManbnuuTenex a eKT‘qQ ANA C [3NBAHKTEICH AMPEKTOP DUHAHCOB JIHPEKTOpP
.:, T )
[ ] b
\ L

(DUHAHCOB OTYET, BLPXY KOHTO ¢ M3lafed , . 2
OJMTOPCKM JOKJIAJ ¢ AaTa \_ Q j P/

Credana Ctouuesa
HEC, peructpupan onm‘(—y

(O

Crechay
0154 Croﬁﬁueaz
Peructpupan 0AuTOp

¢
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OTYET 3A UBMEHEHUSITA B HETHUTE AKTUBU ITPUHAIJTEXKALLA HA

UHBECTHUTOPHUTE B JAJIOBE

3a rofvHara, npuxatousama Ha 31.12.2018 r.

Canpgo kbm 01.01.2017

M3meHeHue 32 cMeTKa Ha HHBECTHTOPHUTE,

B T.u.

EmuTHpane Ha asi0Be npe3 nepHoaa
OO6paTHO U3KyMyBaHE Ha ASJIOBE NPE3
nepuoa

Texyu pesynTtaT

Canpo xbpm 31.12.2017

H3mMeHeHHe 3a cMETKa Ha HHBECTUTOPHTE,

B T.u.

EmuTHpaHe Ha as510Be Mpe3 nepuoa
O6paTHO U3KyNyBaHe Ha ASAJIOBE NPeE3
nepuoja

Tekyur peayntaT

Cango kbm 31.12.2018

ObscHuTenHUTE OeNexKu, KOMTO CIeBaT 110-071y ca Hepaz/efiHa 4acT OT To31 (PUHAHCOB OTYET.

Tleuanoba/
OcHoBeH 3ary6a 3a
KanaTa/n PezepBu nepuoaa Obmo
(xuxr. 18.) (xu1. 18.) (xun. 16.) (xur. 18.)
82 (55) 68 95
Y] (h
1 1
2 2
3 3
81 (55) 71 97
3 3
3 3
(6) (6)
84 (55) 65 94

IMoanucaHo oT HMETO szyp{'eﬁfg’a:zmpemopme Ha 23.01.2019 r.

wil &~ "
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BITHUTENEH MPEKTOP

|
1 L

Kpacumup Ilerkas 3,\ et
HansaauTeneH ﬂupek{ﬁp\'”
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DUHAHCOB OTUET, BLPXY KOMTO € u3jaieH
OIMTOPCKH A0KIIA/ C AaTa /4 4

Credana Cronuesa ] 0154
AEC, pernctpupat ouuTop Per

Credana
Crouuesa
MCTPHpaH oguTop

5]

1
EneoHopa Croeea
(DUHAHCOB AHPEKTOP
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AD ../ lu Bu Coxposuuie’

Benexkn kM duHancosus oruer kKbM 31 nekemBpu 2018 roanna

I. O6ma uudopmauus
1. Januu 3a JorogopHus ¢poua

C pemennte Ne 1213-J1d ot 21.09.2007 r. va Komucusra 3a ¢unancos nagsop (KOH) na
YIPaBJISABAILIOTO ApYXecTBO ,,Jlt Bu Acer MennmxMeHT” EAJL (¢ HaumeHnoBanue ,,Tu bu Al
Acer MenumxmMbHT EAJL mo 15.05.2015 r.) ce u3maBa paspellieHMe Ja OpraHusupa H
ynpasnsia JI® ,,Jlu Bu Cexposume” (¢ Haumenosanue [P ,,Tu bu At Cekposuiie” 1o
17.06.2015 r.) (POHJIA). Ha cpmiata nata u ¢be cbmoTo pemenue Ha KOH OOHADBT ce
BIMCBA B peructbpa no ui. 30, an. 1, 1. 5 or 3akoHa 3a KomucHaATa 3a GUHAHCOB HAA30p
(3K®H), Brmcea ce emucHsiTa Js10Be B MyOIMYHUS perucTsp no ui. 30, an. 1, 1. 3 ot 3KOH u
ce MOTBbPIKAaBa NPOCHCKTHT 3a MyOIMYHO Npeanarane Ha asnose Ha QOHJIA.

Ha 08.10.2007 r. cTtapTupa nyonuuHoTo npeanarane Ha gsnose Ha QOHJIA. Ot 17.10.2007r.
®OHBT e nomycHat 3a Thpropust Ha Heoduuuanen nazap Ha ,.bearapcka ¢pongosa 6opca —
Codus” AJl (b®b — Codus). CrriacHo pemenue Ha CeBeTa Ha gupekropute Ha Y1 ,,Jlu Bu
Acet MenumxMbHT EAJL o1 15.01.2014 ., ¢ KO€TO, KaTO c€ B3eMaT IpPeJBUI U3SMEHEHHUATA B
HOpMAaTHBHATA ypeada OTHOCHO KOJNEKTHBHMTE MHBECTHLIHOHHH CXeMH OT M. AekemBpHu 2013
r., Y ,JJu Bu Acer MeuumxmbuT EAJ] nomaBa 3asmienue no b®db — Codus 3a
npeKpaTsBaHe perucTpauus Ha eMucusTa asiose Ha @OHJIA Ha 6opcaTta. CbriacHo pelieHue
na CoBeta Ha aupektopute Ha bOb — Codust no nporoxon Ne 7 ot 28.01.2014 r., emucusra
asimoe Ha ®OHJIA ce nepeructpupa ot bOb — Codus, cuntano ot 03.02.2014 r.

®OHMBT e ¢ BYJICTAT 175364691.

Jlenozutap Ha JIP ,.Jlu Bu Cokposuiue” e ,,ObeauHeHa Obiarapcka 6anka™ A/l

2. lannu 32 YnpagpJisiBamoToO ApPYKeCTBO

i Bu Acet MennmxmbHaT EAJl nonyyaBa paspelueHue 3a U3BBPLIBAHE HA AEHMHOCT KaTo
ynpagpnsieamo Apyxectso ¢ Pemenne Ne 135-V]1/21.08.2002 r., usnageHo ot JIppxaBHarta

KOMHCHS TI0 LIEHHUTE KHIDKA, U ce npeiunen3upa ¢ Pemmenue Ne 487 — V]I ot 29 ronu 2005 r.
Ha KomucusTa 3a puHAHCOB HAA30p.

JIpy’KeCTBOTO € BNHCAHO B TBProBCKUS PETHCTbD M PETHCTHbpa Ha IOPUAMYECKUTE JIHLA C
HecTOoMaHcKka uei KbM AreHuusita no BnucaHusita ¢ EMK 130994276 u e cbe cempanume u
anpec Ha ynpasienue rp. Codus 1113, p-u UsTok, yn. Tuntsiea Ne 13b, et.2.

Ennonnuen cobctenuk Ha ,Jlu Bu Acet MenumxMbHT” EAJl ¢ Efi Tu bu Al Eiu ['M0X,
ABcCTpus.

CuBeThT Ha AupekTopuTe Ha ,,Jlu Bu Acer MennmxmpHT” EAJl e B cbetaB: Kpacumup
Jlumutpos Iletkos, MBan Iletpos bantos, iBo Benuucnaros 3axapues, Eneonopa Kupunosa

Croesa u Mapycst Tonesa Pycesa - Kanaru.

»1n Bu Acer MenumxmbHT EAJl ce npeacrtaBnsBa OT HM3NBJIHUTEIHHUTE AUPEKTOPH
Kpacumup Jlumutpos [letkos u MBan [leTpos bantos 3aenxo.
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benexkn koM huHancoBus oryet KbM 31 nexemBpu 2018 roanHa

3. Oyukuud Ha Yupap/siBANIOTO JAPYXkKeCTBO MO YNpPaBJEeHHETO H 00¢C/IyKBaHETO Ha
POHAA

Oprau3upaHeTo, YIpasieHHeTo Ha Aeitnoctra u obcayxsadero Ha DOH/IA ce ussbpiusar

ot VI ,,/lu Bu Acer Mennmkmbut” EAJl 1 ca perjiameHTHpaHu B 3akoHa 3a JeHHOCTTa Ha
KOJIEKTHBHHTE HWHBECTUIIMOHHHU CXEMHU M Ha JPYTH NPEeANPUATHSA 3a KOJCKTHBHO MHBECTHUPAHE
/BAKUCHATIKK/ 1 moa3akoHOBUTE aKTOBE IO MPUJIAraHeTo My, BKJIrouuTeaHo B Hapenba Ne
44/2011r. 3a u3MCKBAHMATA KbM MACHHOCTTA HA KOJIEKTHBHHUTC HHBECTULIMOHHU CXEMH,
yOpaBnsBalldTe APYXKECTBa, HAaUMOHAJHUTE MHBECTUIMOHHM (OHIOBE W  JIMLATa,
VIPaBIABaIlY alTePHATUBHUA HHBECTULIMOHHM (poHaose /Hapenda 44 /.

Bvmpewro- Hopymamugnu 0OKyMeHmu

JlpyxecTBoTO Tmpmiara npuetd oOT CbBeTa Ha JUPEKTOPUTE BBHTPELIHO-HOPMATHBHH
JIOKYMEHTH 10 OTHOUIeHHE AeHocTTa Ha POHJIA, B T.4.:

- IIpaBuna na ®OHJIA;

- TlpaBuna 3a oueHka Ha noprdeiina U 3a ONpelesisHe Ha HETHaTa CTOMHOCT HAa aKTUBUTE
(HCA) na ®OHJIA;

- IlpaBuia 3a noaabpKaHe U ynpaBlieHUe Ha NTUKBUAHUTE cpeacTea Ha POHJIA;

- [IpaBuna 3a ouenka u ynpapneHue Ha pucka Ha QOHJIA;

- UnauBuyaneH cMeTKOIUIAH.

[Tonnbpixanero u ynpaBneHUeTo Ha JjukBuaHoctTa Ha DOHJIA ce ocbuecTBsBa OT
YIPaBJsiBalIOTO ApyxecTBO ,,Jlu Bu Acer Menuaxment” EAJI

Otnmenu ,,Ympamienue Ha noprdeinu”, ,YmpaBieHue Ha pucka® W, DUHAHCH U
CUETOBOJACTBO” OTrOBapsT MNpSKO 3a H3MBJIHEHMETO Ha IIOCOYEHHUTE I[O-TOpe IpaBUIIa.
KoHTponsT BBpXy Cla3BaHETO Ha MPUETUTE IIpaBUia Ce OCBHIIECTBSBA OT OTAeN ,,HopMaTUBHO
crotBeTcTBHe” Ha Y]] ,,JIu Bu Acet MenumxMbHT EAJL.

VYnpaBisiBalIOTO APYKECTBO yupelsiBa, npeoOpa3yra u npekpatssa @OHJIA, B3ema peiienue
3a u300p M 3aMsHa Ha Jlemo3uTaps, Ha PEerucTpUpPaHU OAMTOPH W Ap. IlpaBomomusra my
BKJIIOYBAT MpueMaHe U u3MeHeHue Ha [lpasunara u [Ipocnexra na ®OHJIA, kakTo ¥ BCHYKU
Ipyrd BbTpeiHu akToBe Ha ®OHJIA. TlocodeHnuTe neiicTBUs ce M3BBPLIBAT C pelICHHE Ha
CobBeTa Ha AMPEKTOPUTE Ha YIpaBJsiBallOTO APYXKECTBO, IO pelia MU YCIOBUATA, IPCIABHACHH B
HETOBHS YCTaB.

YnpaBisBamoTo APYXKECTBO U3BbpLIBa 3a cMeTka HAa POHJIA Beruky NpaBHU U (PaKTHUECKH
nericteus. Ilpencrapurenctsoro Ha POHJIA ¥ HeroBoTO ONEpaTUBHO YIpaBlIEHHE Ce
OCBIIECTBABAT OT M3'BJIHUTENHUTE JUPEKTOPH Ha YTIpaBIsIBALOTO JPYKECTBO.

YpaBnaBamoTo ApYXKecTBO cbcTaBsid (puHaHcoBHs oTueT Ha POHJIA, H3roTBs BCHYKH

CYCTOBOAHHM, AAHBYHU U APYTHU AOKYMEHTH, MNPEABUACHHU B 3aKOHA, U T'W NPCACTABA IIPEXN
CHOTBETHHUTC OpPraHu.
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Benexku koM dunancoBus oryer kbM 31 nexemspn 2018 roquna

4. OCHOBHM 10T 0BOPH

VI ,Ju Bu Acer Mennmxmbut” EAJ], nedicreamo 3a cmeTka Ha @OHIA, e cKiI0UYHIO
clIeIHUTE OCHOBHHU JOTOBOPH, CBBpP3aHu ¢ OCHOBHaTa AeiHocT Ha @OHJIA:

- ga 30.07.2007 r. c MHBECTHLHOHEH NocpeanuK: ,,Jlu Bu Musect” EAL;

- Ha 27.09.2007 r. ,llentpanen nenosurtap” A/l 3a nmojabp)KaHe Ha akTyale€H PErUCThP
Ha ueHHute kuuwxka (asmose Ha ®OHJIA);

- Ha 01.02.2008 r. uusecTuLMOHEH nocpeauuk: ,,Jlu Bu MuBect” EA/I;

- Ha 04.12.2008 r. c¢ ,Paidaiizendanx (bbarapus)” EAJl 32 HHBECTHLHOHHO
NOCPEHUYECTRO;

- Ha 15.06.2015 r. ¢ ,,O6enunena benrapcka banka” A/l 3a Neno3uTapHu YCIyTH,

- Ha 17.05.2018 r. ¢ ,,Areitn Konrtakr® OO/] 3a roguied ogut Ha POHJIIA /cxntodeH ¢
Ynpasnsasaumoro apyxecTBo ot uMeto Ha QOHJIA/.

II. OcHOBHH NMPUHIIAITA HA CYETOBOJHATA MOJUTHKA
Cvomeemcmeue

PrxoBoacTBOTO Ha Y]] M3rOTBS M NpeAcTaBs TOAMIIHMS JOKJIAd M TOJUIIHHTE (MHAHCOBH
otyeTd KbM 31 nexemBpu 2018 r. B CBOTBETCTBHE C M3MCKBAHMATA Ha 3aKoHa 3a
CYETOBOACTBOTO M MeXIyHapoaHU CTanaapTH 3a duHaHcoBo otyuTane (MCPO).

Baza 3a uzzomeane Ha punancosuna omvem

dUHAHCOBUAT OTYET € M3rOTBEH Ha 0aza Ha MeXAyHapoJHMTE CTaHJApTH 33 (PUHAHCOBO
oryutade (International Financial Reporting Standards (IFRS)), uzganenn ot CobBerta 3a
MeXayHapoaHu cueToBoAHM cTaHaapTH (CMCC) u passcHeHusTa 3a TAXHOTO NpHJIaraHe,
u3ganenu oT Komutera 3a passicHenus Ha MCOO (KPMCOO), npuetn oT Epponekckus
CBIO3.

Hoeu cmanoapmu, pazacrernua u usmenenua ¢ cuna om I aryapu 2018 zoouna

CreHUTE U3MEHEHHS] KbM CBIIECTBYBAIUM cTaHAapTH, uzganeHu ot CMCC u npuetu ot EC
ca B CHJIa 32 TEKYLUUSI OTYETEH MEPHOLL:

e MC®O 2 Ilnauane Ha 6a3ata Ha akuu (M3MeHeH) B cusa oT 01 stHyapu 2018 1.

Usmenennero Ha MCO®O 2 Ilnamane Ha Oa3aTa Ha aKUMM KOPUTHpa NeOUHHULMHTE 3a
,YCIOBHE 3a mpunoOHBaHe” M ,J1a3apHO ycioBHe” M A00aBs JEPUHULMH 3a ,,yCJIOBHE 3a
pesyntat’ U ,ycnoBue 3a OTpaboTeH TPYHOB CTax~ (KOUTO NpeaH ToBa OsdXa 4acT OT
neUHUIHUSTA 32 ,.yCIIOBHE 3a NpUA0OHBaHE™).

o Uamenenus xeM MCOO 4: [lpunarane na MCOO 9 OuHaHCOBH HHCTPYMEHTH IO
otHowenue Ha MC®O 4 3acTpaxoBaTelHd A0roBopu (u3ganeHu Ha 12 centemspu 2016 1.), B
cuna ot 1 suyapu 2018 r., npuetu ot EC na 3 nHoemBpu 2017 r., nybnukysanu 8 OB na 9
HoeMmBpH 2017 r.;

e MC®O 7 (npomenen) ®uHancoBH HHCTpYMEHTH: OnopecTaBaHus, 0g00penn oT EC
Ha 6 HoemBpu 2017 r., nyonukysanu B OB na 9 Hoemepu 2017 1.
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benexku kbM duHancoBus ortyer KbM 31 nekemspu 2018 rognna

OTHOCHO 00JIEKYEHHETO 33 MPEU3YUCIEHHETO HA CPABHUTEIHM NEPHOAH H CBBP3aHHUTE C TAX
OnoBeCTsABaHUsA npu npunaraieto Ha MCOO (B cuna 3a roanmuau nepuoau ot 01.01.2018 r).
[IpomsHarta e cBBp3aHa C BBBEXAaHE Ha OOJEKYEHHE OTHOCHO HEOOXOJUMOCTTa OT
NIPEU3YHCIIEHHE HA CPABHUTENHHTE (PUHAHCOBH OTYETH M BB3MOIKHOCTTA 3a NpEJOCTaBsIHE Ha
Moau(ULIKpaHu onoBecTABaHUs NpH npemuHaBadeTo oT MCC 39 xem MC®O 9 (xoraro ToBa
ce CJIydH) CIIOpej Jarata Ha NpujaraHe Ha CTaHAapTa OT APYXKECTBOTO U AaNH TO H30Hpa
OMUMATA Ja NPEUIYHUCIIH TIPEIXOAHH MEPUOJIH;

o MC®O 9 OduHaHCOBH HHCTPYMEHTH (B cHiia 3a roguiuHu nepuoad ot 01.01.2018 r),
npuer oT EC Ha 22 Hoemepw 2016 r., nybaukysan 8 OB Ha 29 HoemBpu 2016 r.

Oxonuatennata Bepcus Ha MCQPO 9 dunaHcoBH HHCTpyMeHTH oOeamHsiBa (azure OT
npoexta Ha CMCC 3a 3amsHa va MCC 39 OunancoBu HHCTpyMeHTH: [lpH3HaBaHe u
OUEHABAaHE IO OTHOLIEHHWE Ha KJIacHpUKAaUUs U OLeHKa, O0Oe3leHKa W OTYHTAHE Ha
xemxupaHeTo. Ta3u okoHuyartenHa Bepcus Ha MCOPO 9 nobaBs HOBHS MOJET HA OYaKBaHATA
3aryba mpu obOe3leHKa, NPOMEHs Mojena 3a KiacuHkalMs M OUeHKa Ha (DUHAHCOBHTE
aKTHBH, 4ype3 JoOaBsHE HA HOBA KATErOPHsS — OLCHSBAH IO CIPaBEJIMBA CTOHHOCT Mpe3 APYT
BCCOOXBATEH JOXOA 3a HIKOH ABJITOBH HHCTPYMEHTH M 1aBa JOMBJIHHTEHH HACOKH OTHOCHO
HayMHa 3a NpWJIaraHe Ha TecTa 3a OuM3HEC MOJeNa U XapaKTEPUCTHKUTE HA JOTOBOPHHUTE
MapU4YHH NOTOUM. Ta3yw OKOHYaTeslHa BepcHs ChINO A00aBS OrpaHHYCHH MPOMEHH KBbM
KnacupukanuaTa ¥ OLEHKaTa Ha ¢uHAaHCOBUTEe akTHBH. CTaHIAPTBT 3aMeHA BCHYKU
npeauuHU Bepeu Ha MCOO 9.

e [loscHenus kpM MC®O 15 Ilpuxoau no AOroBOPH ¢ KIHEHTH (B CHJIA 3a FOAULUHH
nepuoan ot 01.01.2018 r.), npuern or EC na 31 oktomepu 2017 r., nybnukysanu B OB Ha 9
nHoemspu 2017 r.

MC®O 15 yrounsaa kak U Kora JpyxecTBo, npuiaraio MCOO npusHaBa Mpuxo ¥ MOCTaBs
U3HUCKBAHMs TaKMBa APYXKECTBAa Ja MPEJOCTABAT Ha IMOJI3BATEMTE HA (PMHAHCOBHUTE OTYETH
noBeye MHMOpPMalHs B YMECTHH ONoBecTsBaHMs. CTaHIApThT MpPEIBHXAA MPUIATAHETO Ha
€MH €JUHCTBEH, Oa3MpaH Ha NPUHIHUIH MOJEI B MET CTBHIIKH 332 BCHYKH JOTOBOPH C KJIHEHTH.
CranaapTeT L€ 3aMEHM AEHCTBAIIMTE O TO3H MOMEHT CTAHAAPTH CBBP3aHH C MPH3HABAHETO
Ha npuxoau, ocHoBio MCC 18 u MCC 11.

e  KPMC®O 22: Cnenku B uyxkaecTpaHHa BajlyTa U aBAaHCOBH IIAlaHus (M31a1EHO
Ha 8 nexemspu 2016 1.), B cuna ot 1 suyapu 2018 r.;

. logumay nonobpenus kbM MCOO 2014 r. — 2016 1. (13naneHu Ha 8 aekeMBpu
2016 r.), B cuna ot 1 suyapu 2018 r./1 smyapu 2017 r.;

CnennuTe HOBM HWJIM PEBU3HPAHH CTaHAAPTH, HOBH pa3sCHEHHUS M IIPOMEHH KbM
CBUICCTBYBAM CTAHOAPTH, KOMUTO KbM OT4YETHAaTa jnara ca wusgaacHd oT CuBeTa 1O
MexXAyHapoaHHu cueToBoauH ctangapt (CMCC), onobpenu 3a npunarane ot EC 3a no-kncha
Jara, CbOTBCTHO HE Ca B3E€TH NpeABUI OT YIpPaBlsiBalIOTO APYXKECTBO IPH M3TOTBSIHETO Ha
(bUHAHCOBUTE OTUETH:

J Msmenenus keM MCOO 9: Onuus 3a mOpeamiaiiaHe ¢ OTPHUATENHO
Bb3HarpaxaeHue (u3naneH Ha 12 oxtomspu 2017 1. ), B cuna ot 1 stHyapu 2019 1.,

. MCO®O 16: JInzunry, B cuna ot 1 suyapu 2019;
Dunancos omuem 3a 200unama, npuxkiroysauia Ha 31 dexemepu 2018 zoouna 25



JA®D ,, u Bu Cokposunie

Benexku kbM duHancosus oryer kbM 31 nekempu 2018 roguna

o MC®O 17: 3actpaxoBarenu A0roBopH (u3naneH Ha 18 maii 2017), B cuna ot 1
sHyapu 2021;

o MCC 19: loxoau Ha HaeTH nuna (u3MeHeH) (u3naaeH Ha 12 oktomepu 2017 r.),
B cuna ot | stHyapu 2019 r;

o Mamenenuss kM MCC 28: MuBectuuun B Acouuupand u CBBMECTHH
npeanpustus (u3naneH Ha 12 oxktomepu 2017 r.), B cuna ot | sHyapu 2019 r;

J KPMC®O 23: HecurypHocT npu onpefesisiHe Ha JaHBLM BbpXY 10X0Ja (M31aneH
Ha 7 rouu 2017), B cuna ot 1 suyapu 2019 r.;

o [ogwmau nonodpenus kbM MCPO 2015-2017 — nogobpenus 8 MCC 12, MCC
23 u MC®O 3 B®B Bpb3ka ¢ MCDO 11 (uzmanenu Ha 12 aexemBpu 2017 r.), B cuna ot 1
suyapu 2019 r.;

I_ICJ'ITa Ha HW3MCHCHHsTA € BbHB q)HHaHCOBI/ITC OTUCTH Ja 0bJaT BIKJIIOYEHH TaKHBa
OIIOBECTABAHU, KOUTO Ja JaJdaT BBb3MOXXHOCT Ha IIOJI3BATCIIHUTE Ha q)HHaHCOBI/ITC OTYECTH Ja
OUEHSAT UBMECHCHMATA B 3aABJIKEHHUATA B PE3YJITAT HaA q)HHaHCOBaTa JeHHOCT.

Hsikou OT cTaHAapTUTE M pa3sCHEHHSATA, OCOYEHH MO-TOPE HE ca MPUJIOXKHMMH 3a AeHHOCTTa
Ha O®OHJIA, nopagu KOETO HsiMa Aa OKaXaT B/IMsSHHE BBPXY (PUHAHCOBUTE OTYETH. 3a
OCTaHaJIUTe KbM JlaTaTa Ha CBCTABSHETO HA Te3H OTYETH BCe OIlle HE ca OLEHEHH
NOTEeHUHATHUTE e(DeKTH OT Te3M NPOMEHH BbPXY PHHAHCOBUTE OTYETH.

VYnpapisBaloTo APYKECTBO C€ € cbOOPa3UiIo0 ¢ BCUUKH CTAHIAPTH, Pa3ssCHEHUS! U 3aKOHOBH
U3UCKBAHUS, KOUTO €a MPUIOXKUMH 3a AerdHocTTa Ha ®POHJIA xbM nataTta Ha M3rOTBsIHE Ha
HacTosMs GUHAHCOB OTUET.

PHHaHCOBUSAT OTYET € ChCTaBEH IIpH CIia3BaHE€ Ha IIPUHIIUIIA Ha JIeHCTBALIO NPCAINpUATHE.

VYpaBJsBalIOTO APYXKECTBO INpuiara noiutuka B cbotBeTcTBUE ¢ MCC 1, chobOpazeHa cbe
CleIHUTE CYETOBOIHH IIPUHIIUIIH!

a) TEKYLIO HAuUC/sSBaHE — €JIeMEHTHUTEe Ha (UHAHCOBUTE OTYETH Noja dopmara Ha aKTHBH,
nacuBy, cOOCTBEH KalMTal, NPUXOAM M Pa3Xodd MO CAETKHUTE M CBHOUTHATA ca OTPa3eHH
CYETOBOJHO B MOMEHTAa Ha TSXHOTO BBb3HHKBaHe. [Ipu3HaBaT ce, KOTaTo OTroBapsT Ha
neUHUIMUTE U KPUTEPUUTE 32 NPU3HABaHe Ha Te3M eneMeHTH B KOHLenTyanHaTa pamka;

0) moxymeHTalHa 0OOCHOBAHOCT — CIIa3BaT CE€ M3HUCKBAHHUATA 3@ CHCTABSHE Ha JOKYMEHTHUTE,
CBIIACHO AEHCTBALIOTO 3aKOHOATEJICTRO,

B) AeHcTBawo npeanpustie — npuema ce, ye POHIADT e meiicTrain M 1me ocTaHe TakbB B
NpeaBuaIuMoO ObJelle. VYIpaBIsSBAIOTO APYXKECTBO HsSMa HUTO HaMepeHHe, HHUTO
He0OXOIMMOCT Jja TUKBUMpA IeHHOCTTa MY;

r) NOCIEeJOBATENHOCT Ha IIpeJCTaBsHETO - 3alla3BaHe Ha CYETOBOAHATa IOJUTHKA OT
NpeaXOAHNS OTYETEH MEePHOJ € Le Ja ce NMOCTUIHE CBIIOCTAaBUMOCT Ha (PMHAHCOBUTE OTYETH
npe3 OTAeNHUTe OT4YeTHH mnepuoad. [lpencrtaBsHeTo M KiacupuKanusTa Ha CTATHHUTE BBB
(bMHAHCOBUTE OTYETH C€ 3ala3BaT U Npe3 CleIBALIUTE IEPHOIH;

1) NMpPEeANna3MBOCT — 3aAb/DKUTENHO OLEHsIBaHE M OTYMTAHE Ha IpelrojaraeMH PHUCKOBE H
OYaKBaHHU BB3MOXHHU 3ary0H, ¢ OrJie/l OTpa3siBaHe Ha NMO-TOYeH GHHAHCOB pe3yITarT;
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€) CBIIOCTABUMOCT MEXIY IPUXOIUTE H Pa3XxOAUTe — pPa3XoAMTe, U3BBPIIEHH BBB BpPb3Ka C
ompejeneHa CAeNKa MK JIeiHHOCT, ce 0Tpa3siBaT BbB (JMHAHCOBUS pe3yJTaT 3a Mepuoia, mpes
KOHTO ce moylyyaBa M3roja oT TAX. [IpH3HaBaHETO HAa NMPHUXOIHMTE Ce OTpa3siBa 3a MEpUOJa,
npe3 KOMTO ca OTYETEHH Pa3XOIUTe 3a TAXHOTO N0JyYaBaHE;

k) HE3aBUCUMOCT Ha OTAENHHUTE OTYETHH IEPHOAM M CTOMHOCTHA BPB3Ka MEXIy HayajleH M
KpaeH 0anaHC — BCEKM OTYETEH MEPUOJ C€ TPETUPA CUETOBOAHO CaM 3a cede CH He3aBUCHMO OT
00EeKTHBHATa MYy BPB3Ka ¢ IPEIXOIHHUS H CbC CIEABALLUS OTUETEH IEPHOL;

3) CBUIECTBEHOCT — BCHYKM CBIUECTBEHH CTAaTMH H CYMH C€ IMPEACTAaBAT OTIEIHO BBHB
¢unancorute otuet. DOH/IBT npencraps Mo OTAEIHO CTATHH OT HECXOJEH XapaKTep, OCBEH
aKo ca HECBLUECTBEHH;

n) komnencupaie — POHADT He koMmeHcupa akTHUBHM M MACHBH WM MPUXOAHM U Pa3XOAH,
OCBEH B CJIy4auTe KOTATO TOBa C€ H3HCKBA UJIH pa3pelasa oT gageH MCOO;

H) HpeAMMCTBO Ha CBABPKAHHUETO INpex (opmarta — CHEAKUTE M CBOMTHATA ca OTpa3eHH
CUETOBOJHO B CBOTBETCTBHE € TSIXHOTO MKOHOMHYECKO CBIABPXKAHHE, CBIIHOCT M (PMHAHCOBA
pEaNHOCT, a He CIIopeX paBHaTa UM Qopma.

OOHIDBT npencraBs nbjeH KOMINEKT GUHAHCOBH OTYETH HaH-MAaJIKO BEJHBK B TOJUHATA.
Omuemna eounuua

DUHAHCOBUAT OTYET € NPEJICTABEH B XUJISLIU JIEeBa.

DyHKUMOHANHATA U oT4eTHaTa BasyTa Ha POHJIA e 6barapckusT nes.

Ilapu u napuunu exeusarenmu

[Tapute ¥ mapH4YHHTE €KBUBAJIEHTH BKJIIOYBAT NMApUyHM CpeAcTBa B OpOH M MO CMETKH B
OaHku. [lapuuyHHuTe CpeAcTBa BBB BajyTa C€ NPEU3YMCISABAT B JIEBOBA PABHOCTOHMHOCT IO
LEeHTPaJHUa Kypc Ha bbiarapckata HapoaHa OaHka KbM JaTata Ha oneHkara. KypcoBute
pasNMKH OT MNpeOLEHKaTa Ce€ TPETUpAT KaTo TEKYIIHM (HHAHCOBH NPUXOAHM H Pa3XoaM 3a
roAMHAaTa U ce BKJoYBAT B OTyeTa 3a BceOOXBATHHUS A0XOA 32 TEKYLIATa rOJHHA.

CpouHu oenozumu

@QoHIBT OTYMTA KATO CPOYHM JAENO3UTH, Te3H CbC CPOK Ha maaex Hax 3 Meceua. Cren
N'bPBOHAYATTHOTO MM IPHU3HABaHE ACMO3UTHTE C€ OTYMTAT 110 HOMUHAIHATA UM CTOHHOCT, a
HayMCJIeHaTa ChrjacHO JOroBopa JIMXBa KbM MOMEHTA Ha OliEHKaTa ce oTpaszssa B OTueTa 3a
BCEOOXBATHUS JOXOM.

Hmomu, mawiunu u obopyosane

®OHILT ne nputexkaa UMOTH, MallIMHK U 060 pyaBaHe.

Hemamepuannu akmueu

OOHIDBT e nputexkapa HeMaTepHaTHH aKTHBH.

Dunancosu UHCMDYMEeHmu

@OoHABT OTUHTA @HHHHCOBHTC HHCTPYMEHTH IO CIIpaBEAINBaA CTOMHOCT Ipe3 nevanbara Uiu
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3arybaTa, KOMTO ca KiacHQuIMpaHd KaTo ,JIbPXKaHHM 3a ThprysaHe” . OHHAHCOB aKTUB Ce
K1acHuuMpa KaTo AbpKaH 3a ThpryBaHe:

® KOrarTo € MPHUAOOHT C Lies npoaaxoa;

e 1pH MBPBOHAYAJHOTO My INpH3HABaHE € dacT OT TNopTQeHn oT (uaHaHCOBH
MHCTPYMEHTH, 3a KOWUTO HMa JO0Ka3aTeJCcTBa 3a CKOPOUIEH M peajieH MOoAen 3a
peanu3upaHe Ha KpaTKOCPOYHa nevanoda;

e ¢ ZepuBaTHB (C W3KJIIOYEHHE Ha TO3M, KOHTO € JOroBop3a (MHAHCOBA TapaHLMs MM
onpeneneH epeKTUBEH XeDKHPALl HHCTPYMEHT).

[TepBOHAYATHOTO OTYMTaHE (TMpH3HABaHE) Ha (PUHAHCOBHMTE MHCTPYMEHTH CE€ M3BBHpUIBA IO
lleHa Ha MpuaoOWBaHe HA JaTaTa Ha THProBHs (naTa Ha cienka). LlenaTta Ha npunoduBaHe He
BKJIIOYBA TpaH3aKLHOHHHTE Pa3xXOAM MO cAeiKaTa, ThH KaTo Te HE €4 XapaKTEPHCTHKA Ha
axTHBa. Te3u pa3xonH ce npU3HaBaT B Mevyandarta UK 3arybaTa Npu BB3HUKBAHETO.

Axtupute Ha ®OHJIA crnen nmppBOHAYATHOTO UM IIpH3HABAHE CE OLIEHABAT B CHOTBETCTBHE C
MC®O 9 no cnpaBeminBa cToHOCT neyandara unu 3arydara. [IpogaxOuTte Ha GuHAHCOBUTE
MHTPYMEHTH Ce OCUETOBO/SBAT Ha JlaTaTa Ha caenkata. [Ipu oTnucBaHeTo Ha (MHAHCOB aKTHB
paznukaTta Mexay OanaHcoBaTa CTOHHOCT, OLIEHEHA KbM JaTara Ha CHEJKaTa, H MOJIy4eHOTO
BB3HATrpXKIEHHE ce MpHU3HaBa B NeyandarTa Wi 3arydarta.

®OH/IbT m3BbBpLIBA €XeAHEBHA NpeolieHKka Ha QUHAHCOBUTE MHCTPYMEHTH B NOpTdeina cu
cwriacHo IlpaBuiarta 3a olleHka Ha mopTdelna M 3a omnpelesHe HAa HETHaTa CTOMHOCT Ha
axtusure Ha @OHJIA, npueTu oT ynpaBisBawoTo ApyxecTso ,.Jlu Bu AceT MeHHIKMBHT
EAJL

Ilenata Ha UeHHHW KHI)KA W WHCTPYMEHTH Ha MapU4yHUs Naszap, eMuTupaHu oT PenyOnuka
beirapus B cTpaHaTa ce ONpeaeNs Mo CpeAHOApPUTMETHYHA LIEHUTE "KynyBa'" NMpH 3aTBapsHE
Ha mazapa B IOCJeJHHUs paboTeH AeH, OOSIBEHM OT HE I10-MaJKO OT ABama I'bPBUYHH IUIBPH
Ha Ibp>KaBHU LIEHHH KHHXKA.

W3nanenute ot Penybnuka bBwiarapusi 1leHHH KHMXXa M MHCTPYMEHTM Ha MAapU4YHHs Masap B
4yy)kOHHA, KAKTO M M3JaJE€HUTE OT Jpyra Ibp)KaBa 4jeHKa U TpeTa Abp:KaBa LeHHH KHWKA U
MHCTPYMEHTH Ha Mapu4yHHs Mazap, ThPryBaHU Ha MecTa 3a THPrOBHs MPHU aKTHBEH Mazap ce
OlLleHsIBAT MO IIeHA ,.KYIyBa™ NMpH 3aTBapsiHe Ha Mas3apa B J€HS Ha OLIEHKATa 3a MOCIEeIHUS
paboTeH neH, oOsBeHa B eJEKTPOHHAaTa CUcTeMa 3a LeHoBa uUH(opmauus. B ciydgail, ue
HayMHHUTE 3a OINpedessIHE Ha clipaBeJiiBa CTOMHOCT He ca NPUIO0XKHMH, c€ MPEMHHABA KbM
METOJa Ha CHIIOCTABUMH LICHHM Ha (UHAHCOBHY HHCTPYMEHTH ChC CXOIHH YCJIOBHS 3a IUlalllaHe,
MaJeX W JMKBUIHOCT, KOMTO ce Ipujara ype3 rnocje0BaTeIHOTO U3M0J3BaHE HAa METOMAa Ha
JUHEHHATa HHTEPHOoJauys U MeTo/la Ha AUCKOHTHUPAHUTE HETHU OBbAELIN TapPHYHU MOTOLH.

CrnipaBennuBaTa CTOMHOCT Ha OBJATAPCKU M UYXAECTPaHHU aKUMH U NpaBa, JOIYCHATH 10 WK
THPIryBaHM Ha MECTA 3a THproeus B PenyOnuka bearapusi, ce onpenens no 1eHa Ha 3aTBapsiHe
WJIH IpYT aHAJIOTHUEH [I0Ka3aTesl, OMOBECTsABaH NyOIMYHO KbM JIeHs Ha OLIeHKaTa OT MecTa 3a
Thproeusi. B ciyuali ye He MOJKe J1a ce MPUJIOKHM Takapa OllEHKa ce B3MMa LieHa Ha 3aTBapsiHe
WIH JIpYT aHaJOTWYeH [oKa3aTell, OMOBEeCTsBAaH MyOJIHMYHO OT MecTa 3a ThProBHUsl 3a Hali-
O6muskus neH oT 30-IHeBHHs IepuoJ, MpPeaxodkaall JeHs Ha OLEeHKaTa, 3a KOHTO uMma
CKJIIOUEHH clIeJKu. B cnyyalt ye B npeaxonHus 30-IHEBEH MEPHOJ € U3BBPIIEHO YBENUYEHHUE
Ha KamnuTajla MW paszlielisiHe Ha aklUMMTE Ha eMHUTEeHTa WM € OOSBeHO u3IUIaljaHe Ha
JUBHACHT, 11eHaTa [0 U3pedyeHHe IIbPBO Ce€ KOPUTHpa ChC CHOTHOLIEHUETO HA yBEIHUYEHHE Ha
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KalMTaza, ChOTBETHO Ha pa3[efiiHE Ha aKUMUTE MJIM pa3Mepa Ha IUBHAEHTA, aKo Hail-
OMU3KUAT eH npe3 nocneauus 30-1HeBeH MEpUOa MpeAr AaTaTa Ha OlIEHKaTa, 3a KOWTO uMa
CKJIIOYEHM CHENIKM, € TIPEeAH JeHsl, cliel KOHTO MpUTEXKATEIUTE Ha aKUMHM HAMaT IpaBo [a
y4yacTBaT B YBEJIMYEHHETO Ha KamuTajla, CbOTBETHO AEHS Ha pa3felIiHETO MM JIEHS, OT KOHTO
MPUTEKATEIUTEe Ha aKIUM HAMAT MpaBO Ha AMBHAEHT. Karo M3TOUHHMK Ha HHQOpMAaLMs Ce
u3rosn3Ba OGUUHANHUIT OIOJIETHH Ha MSCTOTO 3a TBPrOBHs, OO KOETO € [JOIlycHara
CHOTBETHATA €MHCHs aKIUHWH, WIM Jpyra €J1eKTpOHHAa CHCTeMa 3a LEHOBa MH(QOpMauus Ha
IIEHHH KHIKA. [Ipy HEBB3MOXKHOCT Jla c€ TPUIIOKAT HAYUHHUTE 32 OLIEHKA Ha aKLUHM OTHCaHU
MO-TOpe, KaKTO M 3a aKUHUHUTE, KOMTO HE ca JONYCHATH HJIM HE ce ThpryBaT Ha MecTa 3a
TBHProBUSl IIPU aKTUBEH Ma3ap, CIpaBeAlHBaTa CTOMHOCT c€ ONpeaesisl Ype3 MOCIeJ0BATENHOTO
IpUJIaraHe Ha CJIEJAHUTE METOAW: METOA Ha CBOTHOLIEHHMETO LEHA - nedaada Ha APYKeCTBa
aHaJ103M; METOJ Ha HETHaTa CTOMHOCT HAa AKTUBUTE; METOA HAa JUCKOHTHpaHUTE OBbACUIM
HETHH MapHYHU MOTOLH.

[Ipu mocnenBamia oneHka Ha akKUUH U JSI0BE, U3JaBaHH OT OOPCOBO THPryBaHH (OHIOBE H
apyru 6opcoo ThpryBaHu npoayktu (ETFs, ETNs u ETCs), BKIOUHTENHO [470BE Ha
KOJIEKTHBHM HHBECTUIMOHHM cxemHd nmo wi. 38, an. 1, T. 5 ot 3JAKMUC/IIKH, npu xouto
CBIIECTBYBAT OTpPAHMYEHMs 3a TIOKYyNKa H oOpaTHO H3KYIyBaHe 3a ONpeJesieH Kiac
MHBECTHTOPH W/WIIM OTIpe/iesieH pa3Mep Ha MOpBYKATa M B Pe3ylTaT Ha TE3U OrpPaHHUEHUS
KOJIEKTMBHATa HHBECTHIIHOHHA CX€Ma HE MOXE Jla 3aKylH aKUHUUTE U ASIOBETE JUPEKTHO OT
U3JaTeNs U ChOTBETHO Ja MpelsiBU 3a 0OpaTHO M3KyTlyBaHe MPHUTEXKaBaHUTE OT HErO JASJIOBE,
Te3u (UHAHCOBH MHCTPYMEHTH C€ OLEHSIBAT IO 1IeHa Ha 3aTBapsHe Ha CKJIIOUEHHUTE C TAX
CIENIKM Ha peryjJupaHusl nazap Ha LIEHHU KHHXKa, Ha KOHTO ce ThpryBaT ASUIOBETE H aKIMUTE
Ha ETFs, ETNs u ETCs, obsaBeHa 4pe3 cuctemara 3a TbpProsusi WiM B 60pcoBUs OIOJIETHH 3a
JIEHs, 32 KOHTO ce M3BBpIIBa OLlEHKaTa. B ciyyail ye He MOXe J1a ce MPHIIOKHU TOPHOTO — IO
LIeHa Ha 3aTBapsiHe WU APYTr aHaJOTMYeH NoKa3aTes, OMOBECTSBAH MyONHYHO OT MecTaTa 3a
TBProBus 3a Had-ONMM3KMA AeH npe3 nocnegnus 30-AHEBEH NepHOA, NpEeAXOXJalll AeHs Ha
oueHkata. [Ipy HEBB3IMOXHOCT Ja ce€ NPUIOXKM HAYHHBT Ha OLIEHKA MO IPeAXOIHOTO
U3peyeHue 3a nNepuoa no-AuiIer oT 30 JHH, CHLIKUTE Ce OLUEHSBAT 0 NOCJIEAHATA OTpeesieHa 1
00sIBEHa OT CHOTBETHHMSI U3/1aTEN HETHA CTOHHOCT HA aKTUBUTE Ha €IUH AsUT/aKuusl.

Bzemanun

Bsemanudta ce OTYMTAT MO TIXHAaTa OYaKBaHa pealu3upyeMa CTOHHOCT. BzemaHwusrta ‘ca
cBbp3aHH ¢ uHBeCTHLMUTe Ha POHJIA B 1IENO3MTH M LEHHM KHWKA M CBBP3aHHTE C TAX
HenonydeHu JuxBd. Bue Biemanusta GOHJIBT mnocouyBa HETMOMYYEHHTE AMBUACHTH M
B3€MaHHUATA [10 CAEJIKUTE ¢ PUHAHCOBH HHCTPYMEHTH.

3aovasicenun

3agb/DKEHUSATA C€ OTUUTAT IO TAXHaTa HOMUHaMHA cToiHOCT. ChriacHo [IpaBuiara 3a olieHKa
Ha noptdeiina Ha JloroBopuus @onn, 3agbmkenusta Ha ®OHJIA KbM  yIpaBAsABAIIOTO
ApYKeCcTBO, OaHKaTa JAENO3UTap, OAHTOpPA, JOBEPUTEIHUTE M JPYTH 3aIbJDKEHHS, CBBP3aHU C
HerosaTa JeHHOCT C€ HaYHCIIsIBAT €XKeTHEBHO.

Ipuxoou u pasxoou

IIpuxomute BB @OHJIA ce dopmupar ot:
® JVMBUJICHTH;
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e 1uxBH (KYyNOHHH IIALAHKS) OT HHBECTULMH B HHCTPYMEHTH Ha NIapUYHHUS N1a3ap H
(bUHAHCOBH MHCTPYMEHTH ¢ (PUKCUpaHa JOXOIHOCT;

e ornepalui ¢ GUHAHCOBH MHCTPYMEHTH M KallUTaJIOBa [1e4ada OT MPOMsHA Ha [a3apHUTE
UM LIEHH;

® NOJIOKHTEIHH Pa3JIMKU OT MPOMsIHA Ha BaJyTHH KypPCOBE.

IlpeouieHkata Ha akTHBHTE IBbpPXKAHH 3a THPIYyBaHE Ce€ HM3BbpIIBA IO Ma3zapHa LEHa, KaTo
pazIMKUTE OT MPOMEHUTE B LICHUTE Ha LEHHHTE KHMXKa (peajli3upaHd U HEPEATM3UPAHH) CE
npu3HaBaT Tekymo B Otyera 3a BceOOXBAaTHHA JOXOJ, KaTO MNPUXOAM MM Pa3XOdd OT
olepaluu ¢ (PUHAHCOBU AKTHBH.

TTpuxoanTe OT JIMXBY 1O IBITOBH LIEHHH KHHXKA Ce TNPH3HABAT TEKYIIOo, OTYUTalku B OTyeTa
3a BCeoOXBAaTHUS JIOXOJ HATpynaHaTa JIMXBa KBM MOMEHTa Ha OLEHKATa, CBIJIACHO
XapaKTePUCTHKHUTE Ha BCEKU (DUHAHCOB MHCTPYMEHT.

TIpeorieHkaTa Ha BaJyTHUTE aKTHBH C€ W3BBPINBA €XKEAHEBHO Mo ¢uKcuHra Ha lleHTpanHara
faHKa KbM JaraTa Ha olieHsBaHe. KypcoBHTE pa3NUKH Ce OTYUTAT KAaTO TEKyI MPUXOM WIH
pazxo.

Bwarapckusr neB e dukcupan ksM eBpoTo npu Kype 1 EUR = 1.95583 BGN.

le/i IBbPBOHAYAJIHOTO CHETOBOAHO OTpa3sdBaHE CACJIKUTE B YY)KACCTPAHHA BallyTa €& OTYHTAT
B JICBOBE, KaTO KbM CyMaTa B HYXXIACCTpdHHA BaJlyTa €€ IIpHJIara (bl/IKCI/IHFa Ha ]_[eHTpanHaTa
OaHKa 3a JaTaTa Ha CACJIKaTa.

HMuectunmurte Ha ®OHJIA BBB BanyTa, pasnuuna oT eBpo, Y1 ,.Jlu Bu AceT MeHHIUKMBHT
EA]J] xempxupa nocpeACTBOM BallyTHH (GOPYBPAHM, 32 Aa HEYTpaAJIM3Upa BIMIHHETO Ha Kypca Ha
0oOMsIHa BBPXY CTOMHOCTTA HA WHBECTHLMATA. XE€IKUPAHETO HA BaJyTHO JEHOMHHHpPAHHUTE
aKTHBH C€ M3BBPIINBA Ype3 CKIFOYBAHETO Ha BaJyTHH QOpPYbpPAHM CAENKU C MeCTHa OaHKa 3a
CPOK OT eMH Mecell. YMpPaBsBallloTO APYXKECTBO OlleHsBa eQeKTUBHOCTTA Ha XeIKUPaAHETo,
KaTo mpuiara npuHuunute Ha MCOO 9.

OnepaTHBHHUTE pa3zxoau ce GopMUparT OT :

e onepauuu ¢ GHHAHCOBH HHCTPYMEHTH M TAXHATA MPEOLICHKA;
® 1pyr# QUHAHCOBH Pa3XxoH;

® DPa3XO[H 3a BBHLUIHH YCIYTH;

B pazxogute 3a BBHIIHH YCIYT'H C€ OTpa3siBaT Bb3HAarpaXKIEHHUATAa 3a YIPaBJLIBAILIOTO
JPYXKeCTBO, 3a OaHKaTa - AeNO3UTap 1 APYTH aAMUHUCTPATHBHH Pa3XxOdu.

®OHADBT nHayuciisiBa exeJHEBHO pa3XxOM 3a YIPaBJsBallOTO JPYKeCTBO B pazmep Ha 1.8 %
OT CpeJHaTa roJ1IIHA HETHA CTOHHOCT Ha AaKTHBHTE.

PazxoauTte Bb3 OCHOBa Ha CKJIFOUEHHUTE JOTOBOPH ¢ OaHKaTa - 1eno3uTap U OAUTOpA, CHIJIACHO
pewenue Ha CbBeTa Ha aupexktopure Ha Y]I ,.Jlu Bu Acer MeHHIKMBHT’, ce moeMar OT
YnpaBiasBawoTo apyxecTBo, cyuTano ot 01.01.2012 r.

Pasxonute 3a Tekymu HagzopuH TakcH, kouto ®OHIBT awmxu Ha Komucusita 3a dbuHaHcoB
Hag3op M LleHTpaniHus nmeno3uTap, CbIJIACHO [€HCTBalLMTE TapHdH, CBLO €€ MOoeMar OT
Y1paBisBallOTO APYXKECTBO.
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II1. ®unancoso crerogaue na DOHIA
1. HeTHa cTOiiHOCT HA AKTHBHUTE

VnpaBasiBalioTo APYKECTBO Ompeaens HeTHaTa cToiHOCT Ha DPOHJIA B CHOTBETCTBHE C
[IpaBuiia 3a oleHKa Ha mopTdeiina U 3a ONpeneNnsHe HeTHAaTa CTOMHOCT Ha akTuBMTe. HeTHaTa
croitnocT Ha akTupuTe (HCA)na ®OHJIA ce uzuucisipa Kato pasjivka MEXIY CTOHHOCTTa Ha
AKTHBUTE ¥ CTOMHOCTTA Ha 3aabJKeHUusTa Ha DOHJIA .

HerHara cTOMHOCT Ha aKTHBUTE Ha €IHH [T € paBHA Ha HETHAaTa CTOHHOCT Ha aKTUBHUTE Ha
®OHJIA, usuucieHa ChIIacHO MocodeHuTe 1no — rope IlpaBuna, paszgeneHa Ha Opost Ha
nsinosete Ha ®OHJIA B oOpalleHue KbM MOMEHTA Ha ONpPEACIISHETO H.

Hsima paszxoau mpu 3akymyBaHe Ha AsutoBe Ha GOHJIA u nganoBeTe ce 3aKynyBaTr IO HETHA
CTOMHOCT.

Ilenata Ha oOpaTHO H3KynyBaHe € paBHa Ha HCA Ha enuH [471, HamalleHa C Pa3XOQUTE 3a
00paTHO H3KylyBaHe, KOUTO ca B 3aBUCHMOCT OT IMEepHOJa Ha MHBECTHLHSTA H Bb3pacTa Ha
JeTeTO, KaKTo Ciie/Ba:

e 0e3 pa3xol 3a 0OpaTHO M3KYITyBaHe INpH YCJIOBHE, Y€ AETETO € Hapbpwuiao 18r. u
UHBECTHLMSATA € 3a [IEPHOJ Haf 5T.;

e B pa3Mep Ha ] % OT HeTHaTa CTOHHOCT Ha aKTUBUTE HA €IWH AsU1, IPU YCJIOBHUE Y€ AETETO €
HaBBPLIHIO 18T. M HHBECTULIMATA € TIOJ ST .;

e B pa3mep Ha 4 % OT HETHATa CTOHHOCT Ha aKTUBUTE HA €IHH s, IPH YCJIOBHUE Y€ AETETO
He € HaBbpIuuio 18r.

KsMm 31 ngekemBpu 2018 r. HeTHaTa cTOHHOCT Ha akTuBUTEe HAa POHJIA BB3MM3a Ha 94 xui.
JIB., KOETO € MOJ NpeABUACHHS B 3akoHa MrHUMaJeH pazmep oT 500 000 nea. C u3MeHeHus B
SAKUCAIIKM ot 30.09.2016 r. oTnagHa OCHOBAHHMETO 33 OTHEMAHE HA pa3pelICHHETO 33
OpraHu3upaHe W ynpapjieHue Ha porosopeH (oua, yusto HCA npoawKUTENHO € moj
MUHUMATHUS 3aKOHOB pa3mep. ChriiacHO Te3u usMeHeHus odbaue, ako cpeaHoMeceunara HCA
Ha ®OHJIA B mpombikenue Ha 6 mociefoBaTeNHH Meceua e no-maika ot 500 000 ns.,
VYnpaBasiBawoTo APYXKecTBO TpsibBa B cpok 10 pabOTHH IHH cleq U3THYAHETO Ha TO3H CPOK Aa
OMOBECTH IMPHYHMHHUTE 32 TOBA, MEPKUTE, KOUTO 1€ MpeanpHeMe 3a MpHUBJIMYAHE HA HOBH
MHBECTUTOPH, U CPOKa, B KOMTO Te3M MEpKH e ObAAT NMPHI0KEHH U B KOHTO ce OYakpa
JOTOBOPHHUSAT QOHA Ja Bb3CTAHOBH pa3Mepa Ha HETHATa CTOMHOCT Ha aKTHBUTE CH.

B u3neiaHeHHE Ha OCOYEHOTO 3aAb/UKEHUE YTIPaBJIABAILOTO APYXKECTBO IIPUE U ONOBECTH Ha
CBOSITA MHTEpHET cTpaHuua ,KoMmyHuxanmoHHa nporpama 2017”7 3a mpuBiuuaHe HAa HOBH
cpeanctea BbB POHJIA. Cunmtano ot 13.12.2017 r. KOMyHHKAalHOHHAaTa Iporpama e
pasmnpeHa 10 kpas Ha 2018, a BocieacTBHE KOpUTHpaHa 3a nepuoja anpui — oHu 2018 r.
Ennospemenno ¢ tosa Y/l ,,Jlu Bu Acer Menumxmbutr” EAJ] npencrass na KOH konue ot
OMOBECTABAHATA Ha HMHTEpHET cTpaHHlaTa Ha YJI uHpopMmanus B Ta3u BpPB3Ka, KAKTO H
UHpOpMaLUs 3a pe3yaTaTuTe OT NpeNpUeTUTE MEPKH BCEKH MECEIL.

2. Aktueu Ha @ ,/Iu Bu CrxpoBume”

Axtusute Ha POHJIA ca npeacTaBeHH B ClIeAHUTE TPYTIH:

Dunancos omyem 3a zoounama, npurirodéawia Ha 31 oexemepu 2018 zoouna 31
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AKTHBH Kbm 31.12.2018 Ksm 31.12.2017

(xua. aB.) (xun. aB.)
[Mapyynu cpeacTBa no pasmilaaTeSIHE CMETKH 19 16
AKUHMH 25 27
Jlan0Be Ha KONEKTHBHH WHBECTHLHMOHHH CXEMH 49 51
Kopnopatupuu obnuraunu - 1
Biemanus 1 2
O6wo 94 97

Kem 31.12.2018 r. cTpykTypara Ha aktuBute Ha POHJIA e cnegnara:
Kbm 31.12.2018 OTHOCHTETHO

(xun. AB.) Terso (%)
IMapuuHK cpencTea no pa3nialaTteaHi CMETKH 19 19.98%
AKUMH 25 26.74%
JIfanoBe HA KONEKTUBHU HHBECTULMOHHU CXEMH 49 51.92%
Kopnoparupuu obauraunu - -
Bzemanus 1 1.36%
Ob1wo 94 100.00%

K®Mm 31.12.2017 r. ctpykTypata Ha aktueute Ha POHJIA ¢ cnennara:
Kbm 31.12.2017 OTHOCHTENHO

(xuJj. JB.) Terno (%)
[NapyyHy cpeacTBa NO pasniallarellHd CMETKH 16 16.13%
Axuuu 27 28.22%
JIsimoBe Ha KOJIEKTHBHH MHBECTHULIMOHHU CXEMH 51 52.36%
KopnopatueHu obnuraumu 1 1.58%
BiemaHus 2 1.71%
Obwo 97 100.00%

YrpaBisBalmoTo ApPYXKecTBO ympasisiBa akTuBUTe Ha POHJIA B cBOTBETCTBHE C HErOBUTE
WHBECTHIHOHHH LEJIH M CHOOPAa3HO OrpaHHYEHHUSITa Ha HEroBaTa MHBECTULHMOHHA HNEHHOCT,
npeaBuIeHH B 3akoHa, [Ipocnekra u [IpaBumnara my. [Ipe3 rogvHara U KbM Kpas Ha OTYETHHS
MEePHOJl ChCTAaBBT M CTPYKTypaTa Ha akTuBHTe Ha OOHJIA 0TroBapsT Ha WHBECTHIHOHHUTE
MY LeJIM 1 OTPAHHYEHHS.

2.1. Ilapn4Hu cpeacraa

Hapwmme CpEACTBA BKJIKOYBAT [1apH IO CMETKH B OaHKH.

IMapuunu cpeacTBa Kobm 31.12.2018 | K»m 31.12.2017
(xuJa. 1B.) (xua. nB.)

[TapyyHu cpeacTra no pa3nnallaTeNHd CMETKH B JIEBa 12

[TapuuHK cpeacTea no pasniallaTeNnHy CMETKH BbB BallyTa 7

ObLwo 19 16

2.2. ®UHAHCOBH HHCTPYMEHTH

OOHADBT e knacudunupan Kato Ibp:KaHU 32 ThbplyBaHE UHCTPYMEHTH B pa3mep Ha 74 xun.
J16., KaKTO CJIENBA:
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OHHAHCOBH aKTUBH Kbm 31.12.2018 Kbm 31.12.2017
(xun. 1B.) (xua. aB.)

1. Ibpxanu 3a TbpryBaHe, B T.4. 74 78
KanuTaJoBHU UEHHH KHWXKA 25 27
KHC 49 51
2. O6sBeHu 3a nponaxoa - 1
JIBJITOBH LIGHHH KHHXKA - 1
O6wo 74 79

2.3. Bzemanus

KoM 31 mexemspu 2018r. B3emanusita Ha @DOHJIA Bb3/m3aT Ha 1 xu1. 16., IPOU3XOKIALIH OT:

BiemaHust Kum 31.12.2018 Kbm 31.12.2017
(XHJ. 1B.) (xu1. as.)

Hpyrn 1 2

O6wo 1 2

B rpynata Ha ,,JIpyru B3eMaHus ca BKJIIOYEHH HEIJIATEHH Ha MajeX IJaBHULA U JIMXBH Ha
eMHUCHS OOJIUraluu, KakTo ¥ OaHKOBH TaKCH U KOMUCHOHHH — B pasMep Ha 1 XML JIB.

»Xaeonu uzgenus - [oxysine” AJl

Cnpsmo ,,Xnebuu uzgenus - Ilonysne” AJl ca NpeanpueTH AEHCTBUS 3a YIOBJIETBOPSBAHE
B3€MaHHUsTa Ha OOJMralMOHEPHTE MOCPEACTBOM OTKPMBAHE Ha IIPOM3BOACTBO IO
HECHCTOSATENHOCT Ha ., XNeOuu u3genus - [Toaysne” AJl (2012 r.) or 6aHkaTa - TOBEPEHHUK 110
eMHCHATa, KaKTo M OT CTpaHa Ha CHHAMKA Ha JApPYXKECTBOTO Cpelly TlapaHTa IIo
obnuraumonHata emucus ,Hunana” OOJl (Ha 06a3a Ha crnopasyMeHHEe MeXIy ,,XJjeOHH
nsgenust — loaysue” AJl u Hunana” OOJ] 3a u3gaBaHe Ha rapaHuus 10 OOJUTalMOHHHA
3aem oT 2008r.). I1pe3 2013 r. B TbproBckusa perucThbp €a BIOUCAHM CIMCBUMTE HA IIPHETUTE
B3€MaHMs BHB Bpb3Ka C OTKPUTOTO NMPOU3BOACTBO MO HECBHCTOSTETHOCT Ha ,,XJICOHU M3IeNus
ITonysne” AJl. Bzemanusrta Ha ynpammssanute oT ., Jlu Bu Acer MenmmxmbHT  EA]
JOTOBOPHH (OHIOBE ca MpPUETH B IIbPBOHAYAJIHO TpeAsBeHMs pa3Mep 0Oe3 HHKaKBU
o0CTpYKUMKM OT CTpaHa Ha chAa no aeioto. Ilpen cbaa mo HecherosiTenHocrTa - CI'C ca
NpeasBeHH KaToO B3EMaHHS ABDKMMUTE KBM JaTaTa Ha IIPeICPOYHATa H3UCKYEMOCT IIaBHULIN
U IMXBH 110 €MUCHUHUTE, KaKTO ¥ TUXBUTE 3a 3abapa BbpXy TAX. [[paBOMOIIMATA HAa OPraHUTE Ha
JUTbXKHHKa ca npekpateHu npe3 mec.OxromepH 2014 r. OOsBsBaHETO B HECHCTOATEHOCT HA
L Xnebuu usnenus [Moaysue” AJl e ¢ HayanHa jpaTta Ha Hematexocrnocobxoct 09.10.2014 .
Ha cpinata nata e mocTaHOBEHO Ja 3armoyHe ocpeOpsBaHETO HAa MMYLIECTBOTO, BKIIOYEHO B
MacaTa Ha HEChCTOSITEIHOCTTA M pa3lpeic/IeHHE Ha 0CpeOPEHOTO UMYIIECTBO.

- Tlpe3 2015 r. ca npoBeieHU HAKOJIKO HEYCIELIHM Thpra 3a npojaxda Ha 3a nponaxda Ha
obocobena wyact — cobOctBeHocT Ha ,XneOHu wuzgenaus llomysane® AJl, BKIouBalia
HEABMKUMUTE UMOTH U JBM)KHMHTE BEIUM — COOCTBEHOCT Ha JUIBKHHKA. ,,XJI€OHH U3ACIus
[Tonysne“AJl (H.)

- TBH KaTO HE3ABMCHMO OT BCHYKM YCHJIHS Ha CUHAMKA W KPEAUTOPUTE Ha APY>KECTBOTO
KBbM THPIrOBETE HE € MMAJI0 HalMueH UHTepec OT CTpaHa Ha MOTEHLMAIHU HHBECTUTOPH, CE €
HAJIOXKHUJIO CHMHIMKA Ha APYXKECTBOTO Ja NMpeMHHE Ha eTan npoaaxba Ha MMYIIECTBOTO Ha
,XJe0HU u3genus [Toaysne™ A/l mocpencTBOM MpsSKO AOTOBapsHE.
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- [Ipe3 2016 r. cuHAMKa Ha APYXECTBOTO MPUCTBIIBA HA HIKOJKO MBTH MPU Pa3lHYHU
Ha4yaJlHH LIEHH Ha npofaxOuTe KBM IPsSKO AOroBapsiHe Ha 00ocobeHa yacT — cOOCTBEHOCT Ha
Xnebuu uzgenust A/l (H.), HO IPEKH MPEroBOPU C MOTEHUMATHH KYITyBauH HE ca C€ ChCTOSIN

- Ha 13.11.2017 r. 6e npoeeneHo Cwbpanne Ha Kpemutopute Ha ,,X1eOHH H3IENHS
Ionysne*“AJl (H.) Ha xoeTO Oe B3€TO pelleHHe 3a ONpeAe/siHe Ha HOBA HayaJlHa lIeHa Ha bpBa
npojJaH OT CHHAMKAa M MYy 0€ BMEHEHO 3aJb/DKEHMETO, B Cjydyail 4ye He ce CTUrHE JO
peanu3alys Ha UMYLIECTBOTO Ha JUIBKHHMKA Ja MPOBeJe Olle MeT MpOoJaHH, a Besika censaiia
NpoJakHa lieHa 1a 6bae ¢ 5 % Mo-HucKa OT Mpeaxo HaTa NpoiaH.

Ha 09.07.2018 r. B ,Jlu Bu Acer MenumxmbHT,, EAJl e monyueHo mnpemioxkeHue 3a
3aKyllyBaHE Ha OONMUralMHUTe eMUTHpaHu OT ,, Xi1eOHu u3nenus [lonysne“AJl (1.) mpu OpyTHa
ueHa B pasmep Ha 18.25 % or nomunana. Crex NpoBeleHH NPETOBOPU € MOTEHUHATHHS
KylyBad OONMrallMMTe ca NMPOJAaJEHH Ha LEHA MO-BHCOKA OT NMbPBOHAYAIHO MpEHIOKEHATa,
KaTo cymara oT npogakbata e monyuyena 27.07.2018 r.

KeM gataTa Ha mnoslydaBaHe Ha CyYMHUTE OT mnpojaxbaTa, B3eMaHMATA BBB Bpb3Ka C
obNUrauMoHHaTa eMHCHs ce oleHsBaT Ha 18.23% oT HOMHHANIHATa CTOMHOCT, KOUTO H3LSIIO
ca 3aKpMTH B pe3yaTaT Ha CIeKaTa 3a npojaaxda Ha obnurauuute npes M.07.2018 r.

3. 3agbKeHun

K®m 31 nexemBpu 2018 roguna @OHJIA HsiMa 3aabKeHuUs.

4. IanoBe B oOpameHue

bpoii nsnose kbm 01.01.2018 1. 4,041.9310

EmuTHpanu nsuoBe npes nepuona 144.6683

ObpaTHo M3KYTIEHH AsJI0BE Npe3 NepHosa -

bpoii nsnoee kbm 31.12.2018 1. 4,186.5993
S. Ilpuxoan

5.1. O6wmo npuxoau

ITpuxoan 2018 roanHa 2017 roanHa
(xua. aB.) (xua1. aB.)
[Tpuxoau oT AMBHUAEHTH 1 2
Tlpuxoau OT NHUXBH - -
[Ipuxoau OT onepauMu U NpeoLeHka Ha GUHAHCOBH AaKTHBU 41 49
Oo6wo 42 51

5.2. PasnpeneneHneTo Ha MPUXOJUTE OT OMEPALUM U MPEOUEHKA HAa (DUHAHCOBUTE aKTUBH Ha
®OHJIA e xaxTo cienBa:

Ilpnxoau ot onepaumny ¢ PUHAHCOBH AKTHBH 2018 roxnua 2017 roauna
(xuJa. JB.) (xuJ1. JIB)

IIpuxoaM OT npeoleHKa Ha PUHAHCOBH aKTHBH 41 49

O6ui0 41 49
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6. Pazxoau

6.1. O6wmo pasxoau

Pa3xonn 2018 ronuHa 2017 roguna
(xun. aB.) (XHa. 1B.)
Pa3xomu OT onepauuy W NMpeoLieHKa Ha (PMHAaHCOBH aKTHBH 46 46
Pa3zxoamn 3a BbHIUHH YyCIYTH 2 2
Obuto0 48 48

Karo npyru ¢unancosu pazxoan POHIDT e xnacupuuupan pasxoau rno OTIHCAHO B3EMaHe,
HA4YMCJIEHUTE KOMHCHOHHM mpH mnpoaaxda Ha GUHAHCOBH MHCTPYMEHTH 338 MHBCCTUUMOHHHTE
TIOCPEAHUIH, KOUTO M3MBJIHABAT HHBECTHUMOHHUTE HAPEKAAHUS, JaJICHH OT YTPaBISBAILOTO
APYXKECTBO, @ TaKa ChII0 U OAHKOBUTE TaKCH.

6.2. PasnpeneneHneTo Ha pa3XxoauTe OT ONEepaldy U NpPEeoleHKa Ha (UHAHCOBUTE aKTUBH Ha
OOHJA e xakTo cnejaBa:

Pa3xonu ot onepauHH ¢ GUHAHCOBH AKTHBH 2018 roguna 2017 roguna
(xua. aB.) (xua. aB.)

Pa3xoau ot npeoueHka Ha GUHAHCOBH aKTHBH 46 46

O6uo0 46 46

6.3. Pa3xoauTe 3a BHHILHHU YCIYI'H ca pa3NpeAC/ICHHU 10 CEIHUs HaYyuH:

Pazxonu 3a BHHIUHH yCINYTH 2018 ronuna 2017 roanna
(xuJ. JB.) (xua. JaB.)

Pa3xoau 3a ynpaBisBallOTO APYKECTBO 2 2

O6wo 2 2

7. OcHoBHU pucKose, npex Kouto e uznpased AP ,,/[in Bu Cokposume”

Ipu ynpaenenuero Ha neiHoctra Ha @ ,.Jlu Bu CekpoBuile”, ynpasisBaIloTo APYKECTBO
cra3pa [IpaBuiia 3a OLIEHKa W yIpaBJeHUE Ha pucka u [IpaBuia 3a nouIbpxKaHe U ynpaBlieHHEe
Ha JHKBUIHHTE CpeAcTBa. 1e3d MpaBuja perjaMeHTHpaT OpraHu3allMOHHATAa CTPYKTypa H
HHMBATa Ha OTIOBOPHOCT MO YIPABICHHETO HA PUCKA B YNPaBJsABaILO APYXKecTBO ,,Jlu Bu Acer
MennmxkMbpHT EAJl W umaT 3a wHen [Oa OCUTypAT €KEAHEBHOTO CJCACHE, OUCHKA M

yIpaBlicHHE Ha PUCKOBUTE (PAaKTOPH, OKa3Balld HETaTHBHO BB3JCHCTBHE BbPXY CTOMHOCTTA Ha
axtuBuTe Ha ®OHJIA.

Wsnbianenuero Ha [lpaBuiarta ce ocbiuectBsBa o1 Otaen ,,Ynpasienue Ha pucka”, Oraen
,Ynpasnenue Ha nopréeinu” u Otaen ,,OHHaHCH U C4ETOBOACTBO . KOHTPOABT BBPXY
ClIa3BAHETO Ha MpaBHJIaTa ce OCBIIECTBsIBA OT oTAen ,Hopmaruno cboTBeTcTBHE” Ha Y/ N
Bu Acet MennmxMeHT EA/JL

®OHODBT cnensa OanaHcupaHa WHBECTULHOHHA MMOJMTHKA IPH YMEPEHO HHBO Ha pPHUCK. BBB
BpB3Ka ¢ onpeaeneHus puckos npodun Ha POHJIA, 0oCHOBHMTE LE€NH NpU YIPaBAEHUETO Ha
pHCcKa ca:

J [TomnbpikaHe Ha YMEPEHO HHMBO Ha PHCK, CBOTBETCTBALIO Ha WHBECTHLUHOHHUTE
Ueu 3a puck 1 goxonHocT Ha POHIA;
. JlocTurane Ha e(pEKTUBHOCT NPU XEIKHPAHETO;

QDuHaHcos omyem 3a 200uHama, npukirodéauwia Ha 31 oexemepu 2018 zoouna 35



AD ,.JTu Bu Cokposuuie

Beaexkn koM puHancoBud oryer KbM 31 nekempu 2018 roguna

o OnTtuMu3anysg Ha HWHBECTHLUHOHHHTE pe3yiTaTtu (HOCTI/IF&HC Ha MaKCHUMaJlHa
JOXOAHOCT 1P MUHUMAJIEH pHCK).

OcHoBHHTe (PUHAHCOBH HHCTPYMEHTH, B KouTo HHBecTHpa ®OH/IA n kouto dpopmupar
PHCKOBATA €KCIIO3HIHA €A KAKTO CJIeBa:

° O6nuranuu

° Jleno3uTu U napuyHu eKBUBATIEHTH
) KUC

° AKIIHH

o Biemanus

B Tabnuuara mo-mony € MpPEeACTaBEHO paslpelesneHue Ha (HUHAHCOBUTE MHCTPYMEHTH IIO
KaTeropuu Cropen BuAa Ha oTyutaHeTo. B rpada ,llo cnpasemnuBa CTOMHOCT Iipe3
[leuan6a/3aryda”, ca BKIFOYEHH GUHAHCOBUTE UHCTPYMEHTH, KIacU(HUIMPaHH KaTo , JbpKaHH
3a ThpryBaue’”:

(XHJ1. JIB.) ITo cipaseasinBa cToifHOCT 3aeMH H B3eMaHus
(DHHAHCOBHN AaKTHBU npe3 nedajba/zaryba amMOpTH3HpYeMa CTOHHOCT
2018 2017 2018 2017

[Tapuuru cpeacTaa - 19 16
Biemanus - 2
Ob6nuraunn - ] - -
KHWC 49 51 - -
AKuMH 25 27 - -
O6u10 74 79 20 18

B Ttabnuuata o-40J1y € MNpE€ACTABEHO PA3IMpPCACTICHUE Ha (bI/IHaHCOBI/ITe AKTUBH H ITaCHBH,
OTYHWTAHHU IIO CIIpaBCAJiMBa CTOMHOCT IO HHUBA B 3aBUCHMOCT OT HM3TOYHHKA H BXOJSIINTE
JaHHH 3a OIIpEACIIAHEC Ha CIIpaBEAJINBATa CTOf’iHOCT, KaKTO CJCABa.

® Hupo 1: ®unancosu AKTHUBH, KOUTO UMAT KOTHpPaHU NCHH Ha aKTHUBCH I1a3ap;

® Hugo 2: ®unancoru aKTUBH, C BXOJs111a I/IH(bOpMaI_II/ISI pa3iindHa OT KOTHPAHUTEC LUCHHU

BKJIFOYCHH B PasMKHUTC Ha HUBO 1, KOMTO Cca JOCTBHIIHU 3a HAONIOACHUE IMPAKO UK KOCBEHO,

] Hugro 3: ®uHaHcOBM akTHBH ¢ HeHab0aaeMa BXoasa HHdopmamus.

(xua. nB.) Hugo 1 Hugso 2
DHUHAHCOBH AKTHBH 2018 2017 2018 2017
Kopnopatushu - - 1
OB6wHHCKH - - -
KHC 49 51 - -
AKuuu 25 27 - -
O6uo 74 78 - 1

OcHOBHHUTE pUCKOBE, CBbp3aHH ¢ WHBecTHUUUTE HAa DOHJIA ce oOeauHsABAT YCIOBHO B ABE
OCHOBHH KaTETOPUH: CUCTEMATHYHU U cieUuPUUHA (HECUCTEMATHYHHU).

Dunancoe omyem 3a zo0uHama, npuriodeauwia Ha 31 oexemepu 2018 zoduna
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7.1 CucTeMaTUYHHU PUCKOBE

CHcTeMaTHYHHM PUCKOBE ca Te3d, Kouto aelicTBaT u3BbH POHJIA M 0OKa3BaT ChHIIECTBEHO
BIHSHME BBPXY AEHHOCTTa M CHCTOSHHETO My. 1€3M DHCKOBE ca CBBP3aHH € OOLIOTO
CBCTOSIHME Ha MAaKpOMKOHOMHYEcKaTa cpefa, MOJMTHYECKUTE NPOLECH, PErHOHAIHOTO
pasBuTue U ap. Twi kato roiasma yacT oT akTHBuTe Ha ®OHJIA ca vHBEeCTHpaHU B aKLMH,
OONHralMy ¥ NapHYHU MHCTPYMEHTH, W3JaJeHH OT MECTHH €MHTEHTH M JbpKaBaTa, OOLIMTE
pUCKOBE 3a OBbIrapckara HKOHOMHKA HMMaT NPSKO OTPaKE€HHE BBHPXY pPHCKA, KOHUTO HOCAT
xauentute Ha DOHJIA.

MesxnyHapoJHUAT BanyTeH ¢oua oTOess3Ba, 4e ce HabimodaBa MO-TOJIIMO OT OYaKBAHOTO
3abaBgHe M B pelula rojeMu WKoHomMukd kato Kutai, I'epmanus, Mekcuko, Typuus u
Wrtanug. PovABT mpeaylnpexiaBa 3a ,JI0KauBalllMg Ce€ PHUCK OT 3HAYMTENHAa HeraTHBHA
KOpeKis~ TOpOJEeH OCHOBHO OT EBpoma M NMOHMKABAa OUAKBAHMATA CH TJIOOAIHMS paCcTExK
npe3 2019 r. no 3,5% (cmpsmo 3,7% mnpe3 oktomBpu 2018 r.), KOHTO € moA pbCTa mpe3
W3MUHAJIUTE ABAHAJECET Mecela.

CXOIHM ca TEHAEHIMHTE M 3a ObJArapckata MKOHOMHKA. MMHHMCTEPCTOBO Ha (QUHAHCHTE,
Makap M Bce olle HeO(HIHAIHO, OYaKBa MO-HUCBK OT MUHANOTOIULIHUSA PAaCTeX, B PAMKUTE
Ha 3,6% (cnpsmo 3.9%) mopaau 3abaBsHeTO Ha M3HOcA. 10g0OHM HHBa ce MOCOYBAT U B
noxiana Ha Esponeiickata koMucusi oT okToMBpH 2018 1 —3.7% 3a 2019 1. 1 3.6% 3a 2020 1.

[IpeaBua TekylllaTa MaKpOHKOHOMHYECKa OOCTAaHOBKA M B3MMaMKH NpPEIBHI NOJMTHKUTE Ha
Denepanuus peseps Ha CAILl u EBponeiickaTta ueHTpanHa 6anka, cautame ye npe3 2019 1. e
Ha JIMUE CHJIHA BEPOSATHOCT BOJIATUIIHOCTTA, KOSITO O¢ HabiromaBaHa Ipe3 BTOparta MOJIOBHHA
Ha NpeaxoHaTa roAHHa, 1a C€ 3aAbPKH.

C H3BBPUIBAHETO HA aHAJIM3U, IMPOTrHO3HpaHe Ha OCHOBHHUTE MAaKpOMKOHOMMYCKH IOKA3aTC/IH
%1 C"bO6pa3$IBaHeTO UM IIpH B3€MaHETO Ha HWHBECTHUMOHHH pEHICHHA, ynpaBJ’I}IBaHlOTO
APYKECTBO MUHUMH3HPA TAXHOTO OTPULATEIHO BIHAHHC.

7.2 HecucreMaTHYHHU PHCKOBE

Tesu puckose ce ompenensT OT cneuudukara Ha AEHHOCTTa Ha INOroBOpHUS (OHI H
KOMIaHUHTE, B KOMTO MHBeCTHpa. HecucTeMaTHYHHUTE PHUCKOBE, OKA3BAIlM BIMAHHE BBHPXY
neiroctra Ha ®OHJIA ca oTpacioBUST pUCK, GUPMEHUST PUCK, KPEOAUTHUST PUCK, PUCKBT OT
HEU3IIBJHEHHE, HH()OPMAIIMOHHHUAT PUCK U Jp.

IlosmTuka Ha gorosopeH ¢oun ,,/Au Bu CrkpoBuine” no ynpasjeHue Ha pHCKaA

[Tazapen puck

ITazapHUST pHCK € PUCKBT OT peald3vpaHe Ha 3aryou nopaau HeOnaronpusTHA U3MEHEHHS B
[IEHHTE Ha UCHHU KHUXKA, Ta3apHUTE JMXBEHM IPOLEHTH, BAlIyTHH KypCOBE H IPYIH.
OCHOBHHTE KOMIIOHEHTH Ha NAa3apHUs PUCK ca: BAIYTHHS PUCK, JIUXBEHHS PUCK, LIEHOBUS
PHCK U JIMKBUJHHS PHCK.

Beuuku naBectuiuun Ha @OHJIA B nieHHH KHMKa MoraT Jla peald3upar 3arybu B pe3ysiraT Ha
IpOMEHSILUTE Ce Na3apHU YCJIOBUs. YIPaBJIsBaLIOTO APYKECTBO U3BBpIIBA HAOIIONEHHE Ha
dakTopuTe, OKa3Balld BB3AEHCTBHE BBpPXY IazapHaTa CTOMHOCT Ha (PUHAHCOBHTE
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UHCTPYMEHTH M MOJABP)KA E€KCIO3MLHA KBbM Ma3apeH pHUCK, ChOTBETCTBALLA HAa DPUCKOBHSA
npodpun Ha POHJIA.

Bamyren puck

BanyTHuST pUCK € pUCKBT OT HaMajsiBaHE Ha CTOMHOCTTA Ha MHBECTHLUATA B JaJeHa LIEHHA
KHHUTa WK JETO3UT, NEHOMUHUPAHU BBB BallyTa, pa3fMyHa OT JIEB U €BpPO, MOPagy U3MEHEHHE
Ha Kypca Ha oOMsHa MeXJy Ta3M BajiyTa u JieBa UM eBpoTo. VHBecTuunuTe Ha POHJIA BEB
(UHAHCOBM MHCTPYMEHTH, M3JIO)KEHH Ha BanyreH puck, Y]l ,Jlu Bu Acer MeHUIKMBHT’
X€DKUpa MOCPEACTBOM BATYTHH (QOpYBpAM, 3a Jla HeyTpalu3upa BIHSHHETO Ha Kypca Ha
OOMSsIHA BBPXY CTOMHOCTTA Ha HHBECTULIUATA.

Pasnpenenennero no BasytH Ha aktuute Ha DOHJIA xbM Kkpast Ha 2018 1. 1 2017 1. € KaKTO
crenBa:

BGN EUR O6wo
(xuJ. nB.) 2018 2017 2018 2017 2018 2017
[TapiyHn  cpegcTBa W NIApH4HH
€KBMBAJIEHTH M JIEMO3UTH 12 8 7 8 19 16
DUHAHCOBM aKTHBM MO CMpaBedMBa
CTOMHOCT npe3 neyandu uau 3aryou™ 25 27 49 52 74 79
B3emaHus, CBbp3aHu ¢ HHBECTULIMH - - - - - -
Jpyru TekyLy akTHBH 1 1 0 1 1 2
061110 aKTHBH 38 36 56 61 94 97
Texywn 3a0bKEHHA, CBBP3aHHU C
MHBECTHLHH - - - - - -
Hpyru nacusu - - - - - -
O06uio nacusH - - - - - -
HeTna BanyTHa nozuuus 38 36 56 61 94 97

Kbm 31.12.2018 r. 40.32% ot aktuBuTe Ha DOHJIA ca B neBa, a 59.68% ca IeHOMHHHPAHH B
€BO.

Ilpu ynpaBneHHe Ha akTHMBUTE Ha JOTOBOPHHUS (QOHJ, YIPABNIABAILOTO APYIKECTBO €3KEIHEBHO
Clleld M OLeHsBa €(EKTMBHOCTTA Ha XEIKUPAHETO, KaTo IMpuiara MpUHIMOUTE Ha
Mexnaynapoaen Cranpapt 3a ®unancoBo Otuutane 9. Ilpes 2018 r. He ca CKIOYBAHH
XeDKUPALIM CAENKH 3a cMeTka Ha PoHja.

JInxeeH puck

ToBa € pucKbT OT HaMaNsiBaHe Ha CTOMHOCTTA HA HHBECTHLIHHUTE BbB (HHAHCOBH HHCTPYMEHTH
Nopagy H3MEHEHUE HAa HUBOTO Ha Ma3apHUTE JIMXBEHU HPOLICHTH.

A@ ,Jiu Bu CexpoBuile” He IpHTeXaBa B NopTheina CH JIHXBOYYBCTBUTENHH UACHBH,
NOpajii KOETO OCHOBHHAT JIMXBEH DUCK, KOHTO HOCH € CBBpP3aH C BEPOSITHOCTTA €BEHTYAJHH
ObZemM HM3MEHEHHS B JIMXBEHHTE paBHUINA Ja OKaXaT HEraTHBHO BJHSHHE BBPXY
CIIpaBeUIMBATA CTOMHOCT Ha NPUTEKABAHUTE TUXBOHOCHU (PMHAHCOBH aKTHBH.
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AHanu3 Ha YYeCmMeume/IHoCmma KoM JIUX8EH pUCK

M3n0mBaHMAT pHUCKOB M3MEPHTEN 3a OLEHKa Ha JHXBEHMS pPUCK Ha (UHAHCOBHTE
uHCTpyMeHTH B mnoprtdeina na ®OHJA e momubunupanata mopauus. Ha Oazata Ha
U34MCcIeHaTa MOAM(UIMpPAHa JIopauus ce aHaldu3Hpa YyBCTBUTENHOCTTAa Ha (DMHAHCOBHTE
aKTHBH KbM M3MEHHETO Ha JIMXBEHHUTE PaBHUINA NPH PEABAPUTENIHO ONPEAENIEHH CLIEHAPHH C
JIOTIYCKAaHe 3a mapanenHa NpoMsHa Ha KPUBHUTE Ha AOXOMHOCT 3a nepuox oT 1 romuna. Ilpu
OLIEHKATa Ha JIMXBEHAaTa 4yBCTBUTENHOCT, OTaen ,YmpaBleHHE Ha pHUCKa’ H3I0J3Ba 7Ba
ClEHapHs 3a Napajie/IHO HApacTBaHe MM Claj Ha KPUBHTE Ha JOXOAHOCT, ChOTBETHO ¢ 50 u
100 6a31CHU TOYKH.

B TtabauiuTe mo-mony € NpeacTaBeH MO-KOHCEPBATUBHHUST OT JABaTa CIIEHApHs 3a JIMXBEHA
YyBCTBUTENHOCT Ha HeTHata ctoiHocT Ha aktuBuTe Ha QOHJA xbM 31.12.2018 r. u
31.12.2017 r., xaTo e€peKThT OT UBMEHEHHETO B KPUBUTE HA JOXOAHOCT BBPXY CTOHHOCTTA Ha
noprdeiina e npeacTaBeH B XKL JIB. U KaTO MPOLEHT OT CTOWHOCTTa Ha akTuBuTe Ha DOHJIA.

+ 100 bp - 100 bp
31.12.2018 r. (xua. aB.) % | (xHJ1. JB.) %
Llennu kHDKA
¢ GHKCHpPaHHU KYNIOHHH MallaHH1s -1.62)  -1.73% 1.62 1.73%
LleHHM KHMKA
C MUIABAILK KYMOHHU MallaHHs -0.40]  -0.42% 0.40 0.42%
O6wo 202 -2.15% 2.02 2.15%
+ 100 bp - 100 bp
31.12.2017 r. (XHJ1. B.) % | (xuJ1. J1B.) %
LleHHu kHWKa
¢ pUKCHpaHHU KYNOHHH IMJIALLAHKS -1.75)  -1.81% 1.75 1.81%
LleHHH KHWXKa
C MJaBallld KYMOHHU MJlallaHus -0.41 -0.42% 0.41 0.42%
O6mo 2160 -2.23% 2.16 2.23%

LeHnoBu puck

]_ICHOBI/IHT PHUCK € PUCKBET OT HaMaJIgBaHE Ha CTOMHOCTTA Ha MHBECTHLMATA B AAJ€HA LIEHHA
KHHT'd TIpU H€6HaFOHpI/IHTHI/I NPOMCHH Ha HHUBATa Ha ITa3apHHUTE LCHH. HCHOBHHT PHUCK IIpH
AKIHUTE C€ BIIUSIC OT PA3BHTHCTO HAa MKOHOMHKATA, CEKTOpA, B KOHTO onepupa €MUTEHTA,
HETOBA4Ta (bHHaHCOBa CcTabUIHOCT U NEPCNEKTUBH 3a paCTEX H Pa3BUTHUE.

3a 1LleTa Ha ympaBJIeHHETO Ha 1eHoBus puck, YU ,,Jlu Bu Acer MeHAMXMBHT H3BBPIIBA
HaONIOJCHHE U IEPUOAUYEH aHAIU3 Ha GaKTOPUTE, OKa3BallM BIMSIHHUE BbPXY H3MEHYHMBOCTTA
Ha masapa ¥ MpecTpyKTypupa noprdeina oT (HUHAHCOBM HHCTPYMEHTH IIpPH HEraTHBHHU
OYaKBaHHUS 32 OMpeJesieH nmasap, oTpacki UM Komrnanus. C el MUHMMH3HUpPaHe Ha LEHOBUS
puck va ®OHJIA, ynpaBnsBamoTo ApY»XeCTBO Ch3[aBa U NOAAbpkKa foOpe AuBepcHULHpaH
noptdeitn oT GUHAHCOBY HHCTPYMEHTH.
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YrpapiisiBalloTo APYKeCTBO OlleHsBa LeHoBus puck Ha AP ,.Jlu Bu CrxpoBuiue” ypes enuH
OT MPUJIOXKUMHUTE 32 CHOTBETHHS Ma3ap KOJNMYECTBEHH METOIM — CTAaHAAPTHO OTKJIOHEHHWE Ha
BB3BPALAEMOCTTA HAa CHOTBETHATa akKius, P-koedHUUEHT KbM HMHIEKCHUTE HAa CHOTBETHUTE
na3apH WJIH CTAaHJAPTHOTO OTKJIIOHEHHE Ha U30paHUs HHAEKC Ha peryIupaHus masap.

Excnosuuusata Ha @OHJIA kpM 1eHOBM pHcK ce GpopMHpa OT UHCTPYMEHTHUTE, IIPEACTABEHH
B Tabnuuara no-nojy. Tabmuuata npeacraBs NasapHara CTOHHOCT M nena Ha (UHAHCOBHTE
UHCTPYMEHTH B HETHaTa CTOMHOCT Ha akTuBHTEe Ha DOH/IA.

2018 2017
(xua. 1e.) % {xua. a8.) %
AXUHH 25 26.74% 27 28.22%
Hsanoee na KMC 20 21.40% 17 17.14%
00610 - eKCMo3ULHUA 45 48.14% 44 45.36%
OO6wo akTHBH 94 100.00% 97 100.00%

LleHOBUSIT pHCK Ha OTIEJIHUTE HUHCTPYMEHTH B noptdeiina Ha GOHJIA ce usmepsa upes
CTaHZAapPTHO OTKJIOHEHHE Ha 6a3a Ha HCTOPUYECKH AAaHHU 3a JABMXKEHHETO Ha LIEHUTE Ha
UHCTpYMEHTUTe. BonaTunHocTra Ha mopTdelaa OT akUMH Ce M3MepBa 4pe3 CTaHAapPTHOTO
OTKJIOHEHHE, OTYMTaHKM KOpeNnalnMsTa MeXIy HHCTPYMEHTHTe B mnoprdeitna mnocpencTsoM
BapHAaUMOHHO-KOBApHAllMOHHA MAaTpHLA, M3YHCJIEHA C HCTOPHYECKH NAHHM 3a NepHoia ot 1
TOJMHA.

Tabnuoara nmo-goJly LpencTaBss LEHOBHsS PUCK Ha mnoprdeina OT akUWM M AAJOBE Ha
KOJNEKTUBHU MHBECTHLUHOHHHM CXEMH, CBIIOCTABEH € LEHOBHS pUCK Ha uHAekca SOFIX u
ueHoBus puck Ha ®OHJIA, naMmepeHu upe3 CTaHAApTHO OTKJIOHEHME. I[eHOBHUAT pHCK Ha
®OH/IA ce u3MepBa upe3 CTaHAAPTHOTO OTKJIIOHEHHEe Ha JoxoaHocTTa Ha DOHJIA.

2018 2017
CrangaprHo CraHaapTHO CrangaprHo CTtanagapTHO
OTKJIOHEHHE OTK/IOHEHHe OTKJIOHEHHE OTKJIOHEHHE
(n1HeBHO) (roamHo) (1HEeBHO) (roanHo)
Moptdeitn ot akusn 1 KUC 0.50% 7.95% 0.34% 5.33%
SOFIX 0.67% 10.71% 0.56% 8.89%
J® Tn Bu Cokposutie 0.88% 13.98% 0.31% 4.96%

B cnenBamara Tabnuua ca npencTaBeHy JaHHM 3a nokazatens CtolHocT nox puck (VaR) KbM
kpas Ha 2018 u 2017 r. VaR na noprdeiina e MakcuManHata BB3MOXHA 3aryba, KOSTO
G®OHADBT moxe na peanuzupa 3a onpeziesieH NepHoa OT BpeMe B Ciyyail Ha HACTHLIIBAHE HA
HEraTHBHU Ia3apHH M3MEHEHHs IIpH ONpenesieHa BEpOSTHOCT. K3mosi3BaHuAT Monen e
Ucropuuecku VaR, a BepostHOcTTa € 99%.

2018 2017
Historical VaR, | Historical VaR, | Historical VaR, | Historical VaR,
99%(1 aex) 99% (1 roguHa) 99% (1 nen) 99% (1 roauna)
SOFIX 1.57% 24.92% 1.31% 20.67%
J® JIu Bu Cwkposuie 2.05% 32.53% 0.73% 11.54%
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JInKBUAEH pucK

JIMKBUAHUAT PHCK € BB3MOXKHOCTTA OT 3211"}/61/1 OT HAJOXXHUTECJIHH np0ﬂa>1<6n Ha aKTHBH IIpH
HC6H3FOHpHHTHH Na3apHH YCJIOBHA 3a MTOCpENIaHe Ha HEOUYAKBAHO BB3HMKHAJIM KPAaTKOCPOYHH
3a0bKeHUs. PUCKBT ce Ompeacid 0T Ma3apHOTO ThpPCEeHE Ha HHBECTHUHMOHHHATEC HHCTPYMCHTH
U 3aBUCH OT XapaKTEPUCTUKUTE HA KOHKPETHHA €MUTEHT, pa3Mepa Ha SMUCHATA H HEHHUTE
XapaKTCPUCTHKH, KAKTO U OT CTCNICHTA Ha Pa3BUTHE HA KallMTAJIOBUTE Ia3apH.

B Ttabnuuure mo-gony € NpeacTaBeHa NaleHaTa CTPYKTypa Ha akTHBUTE M NACHBHTE Ha
®OHJIA xbpm 31.12.2018 r. m 31.12.2017 1.

31.12.2018 1.

(xua. q1B.) <Im. |[>1-3m.| >3-Ir.|] >1-5r.|Bescpounn O6wo
[Mapuunn cpencrsa 19 - - - - 19
MHBecTHLHMH. IbpKaHH 33 ThPIYBAHE - - - - 74 74

B3emaHus 110 NHXBH - - - - - N

Hpytn - 1 - - - 1
006110 AKTHBH 19 1 - - 74 94

Q0110 3aAbIKEHU - - - - - -

31.12.2017 r.

(xua. B.) <Im.|>1-3m. >3-1r.| >1-5r.|bescpounu Oouo
Tlapnunn cpeacrsa 16 - - - - 16
MHBecTHUNY, AbPIKAHHU 32 THPrYBaHE - - 1 - 78 79

BieManus no nuxau - - - - - -

JpytH 1 - 1 - -

g%}

Q0o AKTHBH 17 - 2 - 78 97

06110 3aAbIKEHUS - - - - - -

YnpaBieHHeTo Ha JMKBUIHHMS PUCK CE€ U3BBPIIBA IIOCPEACTBOM €XEAHEBHO CJIEJCHE U aHAIM3
Ha CTPYKTypaTa Ha aKkTHBUTE U [1aCHBUTE 10 BHIOBE M MATYpPHUTET; €KEIHEBHO CJEJEHE Ha
BXOJSIIMTE U U3XOAALINTE NapUYHH NOTOLH; OJUIBPKAHE HA ONITUMAJIEH pa3Mep Ha NapUuHH
CpeICTBa W JAPYTH JIMKBUAHM aKTUBU C LieJl IOCpellaHe Ha 3aabipkeHusta Ha DOHJA;
pa3paboTBaHe Ha cpaTeruu 3a NpeJoTBpaTsBAaHE HA KPU3HCHHU CUTYaLHH.

OnepauuoHeH PUCK

OnepaunoHHusT puck Ha JI® ,Jlu Bu CekpoBule” € CBBp3aH ¢ OpraHM3auusTa Ha
JeliHocTUTe. pouenypute u cucremute Ha Y1 ,.Jlu Bu Acer MenumxmeuT” EAJL

[Ipu ympaBjieHHETO Ha ONEPALMOHHHS PUCK. YIPaBIABAlLOTO APYXKECTBO CIa3Ba IPHETHTE
[IpaBuna 3a oueHka u ynpashneHue Ha pucka Ha J[® ,Jlu Bu CekpoBume” u IlpaBuna 3a
ynpapneHue Ha pucka Ha Y/ ,,Jlu Bu Acer MennmxmbuT” EAJL
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YnpapngBamoTo APyKECTBO CI€AH 3a HUBOTO Ha ONEPALMOHHHS CH PHCK €KEIHEBHO. KaTo
ch3naBa 0asa JaHHM CbC CBOMTHS OT ONEpAalMOHEH XapaKTep M aHANU3Mpa pUcKa 110 JBa
NOKAa3aTeNs — YeCTOTa Ha Bb3HUKBAHE M CTENEH Ha BB3JCHCTBHE.

B cnyyait Ha BB3HHKBaHE Ha KPH3HCHA CUTYyalUs. YIPaBIsIBalIOTO APYKECTBO IpHiara IjiaH
3a JEeHCTBHE NPH KPH3HCHHM cuTyauud. [ImaH®T 3a AeHCTBUE NpPH KPU3MCHH CHTyaLdH €
HepasfeHa 4acT OT IOJIMTHKATa 10 YIpPaBJIeHHE Ha PUCKA M YCTAHOBSBA NMPOLEAYPHUTE IO
BH3CTAHOBSBAHE  Ha  HOPMANHOTO  (GYHKUHOHMpaHe  Ha  HHOOPMALMOHHHUTE U
KOMYHHKALIHOHHUTE CHCTEMH Ha YIPaBJLIBAILOTO APYXKECTBO B CAyYauTe Ha BL3HUKBAHE Ha
M3BBHPEIHU HEOIArONPHUATHH 0OCTOSTENCTBA.

KpeaureH puck

KpeauTHUSAT pucK € pUCKBT OT HamasisiBaHe Ha CTOMHOCTTA HA MHBECTULMATA B JaJeHa LIEHHA
KHUTa IPU HEOYAKBAHH CBHOMTHSI OT KPEIHUTEH XapaKTep. CBBP3aHU C EMHTEHTHTE Ha LEHHH
KHH)Ka. HacpellHaTa cTpaHa IO HM3BBHOOPCOBH CHEIKH. KAKTO W HEOYaKBAHU CLOMTHS B
ABPXKaBUTE. B KOUTO T€ U3BBPIUBAT A€HHOCT. YNPaBIABAILOTO APYKECTBO pa3rpaHHyaBa TpH
OCHOBHHM BHJA KPEAMTEH DHMCK: KOHTPAareHTEH PHCK. CETHIMEHT PHCK W HHBECTHLHMOHEH
KPEIUTEH PHCK.

YNpaeisaBamoTo  JPY/KECTBO KOHTPOJNHPA KPEIUTHHS PHCK 4Ype3 OrpaHHYaBaHE Ha
KOHUEHTpauusTa Ha excrnosuuute Ha OPOHJIA mo eMHTEHTH. IpYIM €MHTEHTH. paloHH.
OTpaciii M KPEAMTHO Ka4yeCTBO Ha EMHUTEHTHTE WM KOHTpareHTHTe. 3a ILenTa Ha
YNPaBJICHHETO Ha KPEAUTHHUS PHCK. YIPaBJIABALIOTO APYXKECTBO U3BBPIIBA QyHIAMEHTAIEH U
KpelUTeH aHalN3 Ha EMUTCHTUTE Ha UEHHHW KHHKAa M KpEJUTEH aHalIu3 Ha KOHTPAreHTUTE I10
CHENKHMTE WM U3M0JI3Ba NPUCHAECHUTE UM KPEIUTHH PEHTHHIH.

MaxcumannaTta eKco3uuus KbM KpeanteH puck Ha ®OHJIA BxiouBa 6anaHcoBaTa CTOHHOCT
Ha pasrnjalmaTe/]Hd U JENO3UTHH CMETKH B OaHKH M CTOHHOCTTA HA WHBECTHLIMUTE B IBJITOBH
¢unancoBr uHCTpyMeHTH. Tabanuara ro-10J1y NpecTaBs eKCIO3MUHUTE KbM KPeIUTEH PUCK
na ®OHJA xbpm 31.12.2018 r. u 31.12.2017 r. U Hella UM B CTOWHOCTTA HAa AKTUBUTE Ha
GOHJIA.

2018 2017

(xun. ns.) % | (xma.as.) %
Pasnnawarenun cMeTKH 19 19.98% 16 16.13%
Hpyru B3eMaHwus 1 1.36% 2 1.71%
JBATOBY LEHHH KHHXKA 0 0.00% 1 1.58%
KHNC - obauraumu 29 30.52% 34 35.22%
EKCIIO3HUHNS KbM KPeIUTeH PHCK 49 51.86% 53 54.64%
0010 aKTHBH 94 100.00% 97 100.00%

KpeauTHUAT pUCK Ha NapUYHMTE CpPeACTBA M JEMO3UTHTE B OAaHKM CE YNpaBisgBa upe3
CTPUKTHO CMa3BaHe Ha YCTAHOBEHUTE JIUMHUTH 32 EKCIO3MLUMHM KbM OTHENHH OaHKH U
PErYyJIAPEH aHalM3 Ha KpeOUTHOTO KavecTBO Ha Oankute. DOHIDT npenocrass mapuunuTe
CH CpPEICTBA Ha BJIOTOBE B OAHKHM C HUCHK 0 yMEPEH KPEJUTEH PHCK.

Muectunuurte Ha ®OHJIA KbM Kpasg Ha OTYeTHAaTa FOJMHA €4 NPEIMMHO BbB (DHHAHCOBH
MHCTPYMEHTH. H3[aJ€HH OT OBIrapcKM eMHTEHTH, KOoeTo ofyciaBs W KOHIEHTpauMsiTa Ha
pHcKa KbM MecTHUS nasap. TabnuuaTa no-moJly npeacTaBsi pasnpenaesieHie Ha HHBECTHIHUTE
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B OOJIUralMy M0 MKOHOMMYECKH OTPAciId M TEXHHUS A B HETHATA CTOMHOCT HAa aKTHBHUTE Ha
GOHIA:

2018 2017
(xuJj. aB.) Y% (xuJ1. JB.) %
duHaHcH - 0.00% 1 1.58%
Hensuxrmy uMOTH - 0.00% - 0.00%
KHUC - obnuraunu 29 30.52% 34 35.22%
O6wo oburauuu 29 30.52% 35 36.80%
O06wo aKTHBH 94 100.00% 97| 100.00%

Excnosuuusta B noprdetina va ®OHJIA kbM ABATOBHUTE MHCTPYMEHTH € €JMHCTBEHO 4pe3
KUC, xouto 3aemar 30.52% OT akTHBUTE U Ca BBHIIHO PEHTHHIYBaHH H HEOOE3MEUEHH.

KpenuTHUST prcK Ha HepeHTUHIOBAaHHTE IBJATOBH (HHAHCOBH HHCTPYMEHTH CE€ OLEHSABA I10
pazpabotena ot Y/J| BBTpelIHa METOJONIOIHs 3a OLUEHKA Ha KpEeJUTHHS PUCK Ha 0a3zarta Ha
KAuecTBEH H KOJIMYECTBEH aHaiu3 Ha (PUHAHCOBUTE OTYETH HAa €MHUTEHTA. KalMTaloBaTa
CTPYKTypa Ha €MHTEHTa. 0Oe3MeuYeHUeTO Ha €MHCHSTa M YNPaABIEHHETO M DENyTalusATa Ha
emurenTa. Cpencteata Ha ®OHJIA ce WMHBECTHpAT OCHOBHO B O0E3IEYEHH €MHCHUHU CIIEN
H3BBpIIBaHE Ha (PMHAHCOB aHAJIU3 HA EMHUTEHTA.

Hueectuuuute Ha POHJIA xbM Kpas Ha OTYeTHaTa I'OJMHA ca MPEeJUMHO BBB (PUHAHCOBH
UHCTPYMEHTH. H3JaJ€HH OT OBJArapckd €MHTEHTH. KOeTo oOyciiaBsg W KOHLEHTpalMsTa Ha
pHCcKa KbM MecTHHs Taszap. | padukuTe 1mo-a0iy NpeacTaBaT reorpadckaTa KOHLEHTpaUUs U
KOHLeHTpanusTa Ha akTuBuTe HAa POHJIA 1o cexropu:

AkTueu Ha P "[u Bu Cokposuile" nNo permoHu

2017
2018

Espona _
z

Bwnrapus

45.00% 46.00 47.00% 48.00% 49.00% 50.00% 51.00% 52.00% 53.00%
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HAD . JIu Bu Cokposuuie”

beaexku KpM dprHancoBusa ordyeT KbM 31 gexemBpu 2018 roauna

I'padukara nmo-g071y npeacTaBst KOHIUEHTpaLUsaTa Ha akTuBUTe Ha DOHJIA mo cexropu:

Axktueu Ha AP "[u Bu CopKoBuLLe" NO ceKTopH

Apyru r
KWUC oot e S R R o s e ]
[0t P P PTG P ] Bt |
B
[ =eimaia)
j===—-x a1
_—

DUHAHCH
Xonamurm
1
PaprmalesTHHHE NPOMMLLNEHOCT m2017
2018

XpaHuTeNnHo-BHYCOBa NPOMMLLAEMOCT
TemKa NpoMMUILNBHOCT
Mpepaborsaiya npoMMLUNEHOCT
HeaBMMMMMK MMOTH

0.00% 10.00° 20.00% 30.00% 40.00% 50.00% 60.00%

3abenexcra: B cexmop “Qunancu’ ca exmioyenu napuunume cpedcmea no pazniauamenti CMenKy U YeHHUIMe KHUXCA.
eMumupany om Quxancosu uHcmumyyuu. B cexmop |, pyveu”’ ca exnrovenu ezemarnusma Ha @onoa.

8. Oxut xoHopap

OOHIBT Hama pa3xonu 3a OAUTOPCKH XOHOpAp 3a 3aBepKa Ha TFOJULIHUS (UHAHCOB OTYET.
Pasxonute 3a oaut, cwriacHo pemieHue Ha CwvBeTa Ha aupektopute Ha Y]I . Jlu Bu Acer
MeunmxmMeHT” EAJ, ce moemat ot Ynpasnspaworto apyxectso. [Ipe3 2017 r. OOHADLT ne e

NIOJTy4aBaJl YCIYTH OT PEerHCTPUPAHUSI OUTOP, KOUTO HE Ca CBHP3aHH ¢ PUHAHCOBHUS OJIUT.

9. lanb4Ho obJiarane

CbrinacHo neHcTBAIOTO JAHBYHO 3aKOHOAATENICTBO KOJIEKTUBHUTE WHBECTHLHOHHU CXEMH,
KOMTO ca JAONyCHaTH 3a NybnuuyHO npennaraHe B Peny6nuka bonrapus, He ce obnarar c
KopropaTtuBeH aaHbk (un. 174 ot 3KI10).

10. CbOuTHA, HACTBIINIIH ¢JIe AATATA HA 0TYETA

HsMa 3HauyuMu cbOUTHs, HACTBHIMJIM MEXKJIY OTYeTHATa JaTa W jJaTaTa Ha CHCTaBSHE Ha

OanaHca, KOUTO fa IPOMEHAT GUHAHCOBUTE OTHYeTH KbM 31.12.2017 1.

23 snyapu 2018 r.

rp.Cobus /{)/'e

Eneonopa CtoeBa
QHUHAHCOB AMPEKTOP

Kpacumup Iletkos
W30bIHUTENEH TUPEKTOD

MANAGEMENT

M3nvnuuTenen nupekTop

Dunancoe omyem 3a 2o00unama, npuritodeauia na 31 oexemepu 2018 z00una 44
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\ Acem 1113 Codus, yn Tunrssa 1356, et. 2
MeHug)kaHm Tes.: 029350633, dpakc: 029350617

VIENNA INSURANCE GROUP

HHOOPMALIUSA, CBI'VIACHO
I 73, 1.5 U YJI. 76, an. 2 OT HAPEJABA Ne 44 3A U3BUCKBAHUSATA KbM
JEMHOCTTA HA KHUC, Y, HALIUOHAJTHUTE HHBECTULIMOHHHU ®OH,IOBE U
JIMIATA, YIIPABJISIBAILIU AJITEPHATHBHU UHBECTUIIMOHHHA ®OHJIOBE

JOI'OBOPEH ®OHJ ,, 1 BU CbLKPOBHUUIE”

I. Tanuu no w1 73, 1. 5 ot Hapenta Ne 44

1) dawuu mo um. 73, 1. 5, 6 ,,r”: Ilpomenn B cTpykrypata Ha moprdeiiaa npes
OTYETHHUS NepHoa

CerinacHo OanaHcHpaHaTa MHBECTHLMOHHA TIOJMTHKA W cTpaTerus Ha @oHaa 3a
UHBECTUpaHe Ha 10 60% OT akTUBUTE B IBJTOBH LEHHH KHMKaA U 10 60% B akLHUH, KAKTO U JIO
80% OT aKTHBUTE B JA/IOBE Ha KONEKTHBHH MHBECTULHOHHU cXeMH, npe3 2018 I. ca 3aKyleHH u
NpojaZeHH aKuUMH, ThpryBaHd Ha bOb, kakTo U nmpoaaneHu KOPIOPaTUBHH OOIUT a1

Kbm 31.12.2018 r. akuuute Ha Obarapckd koMnaHuu B noprdeiina na J® Ju Bu
CeKpoBuIIE ca pasmpeliefleHM B S HKOHOMHYECKH cekTopa. OOIMAT s/ Ha Te3H aKLUH B
axTBUTe Ha ®onpa kbM 31.12.2018 r. BB31M3a Ha 26.74 %.

CNIBT Ha Yy)KAeCTpaHHUTE UHBECTULMH € 51.92 % ot aktuBuTe Ha 1D Jdu Bu ChKpoBUIIE.
VK p p

[TapuanuTe cpencTBa B Opoil U Mo pasniamarteHd cMeTkd KbM 31.12.2018 1. ca 19.98% ot
CTOMHOCTTa Ha nopTdeiina.

BiemanusiTa 3a riaBHMLA W JIMXBa M0 OOJMIALIMOHHM €MUCUM , B3eMaHHsTa OT OAHKOBH
TaKCH H B3€MaHHUATa OT AUBUJCHTH BB31MU3aT Ha 1.36 % o1 akTtusuTe Ha Donpa.

2) Jannu no uia 73, T. 5, 6. ,a” u ,a”: IlpoMend B cbCTOSIHHETO HA AKTHBHTE B
PaMKHTE HA OTYETHHS NEPHO

3a nepuoja ca 3anucanu 144.6683 as1a U HsMa u3KyreHu obpaTHo nsnose. HCA wa ®onzma KbM
31.12.2017 1. € 96,714 nB., a x6M 31.12.2018 1. ¢ 93,872 n18. BposaT a4/M0Be KBbM Kpast Ha OTYCTHHUS
nepuon € 4,186.5993.

Honuara Tabnuua npeactass npuxonute Ha Gorna xkbm 31.12.2018 r. [puxoaute ca B pa3mep Ha
41,918 neBa, BKIOYBAIIM NPUXOAM OT ONEpaLMU ¢ DUHAHCOBM aKTMBH, NPUXOAM OT JIMXBH,
TIOJIO)KUTETHH Pa3/IMKU OT NPOMSHA Ha BAITYTHHM KypPCOBE M APYTH (DHMHAHCOBH IPUXOIM.
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CroHfHOCT B J1€Ba
EHOBAHHWE HA TIPUXOJIUTE
HANM A 30.06.2018 31.12.2018
[Mpyxoau oT onepaunu ¢ GUHAHCOBH AKTHBH M MHCTPYMEHTH 22,272 40,241
[Tpuxoam OT NUXBH 43 43
Jpyru ¢1HaHCOBU NPUXOAH 974 1,634
OO MPUXOIU 23,289 41,918

Pasxoaute Ha ®oHAa 3a OTYETHUS nepuoa ¢a nNpeACTaBCcHU B Tabauuara [1o-40J1y:

CToiiHocT B JieBa
HA EHOBAHUWE HA PA3XOJMTE
M A 30.06.2018 31.12.2018
Pazxonu oT onepauuu ¢ GUHAHCOBY aKTHBH U HHCTPYMEHTH 25,195 46,399
Hpyry pa3xoau - -
Pazxonu 3a BbHIWHU YCIyTH 865 1,737
OBUIO PA3ZXO/IH 26,060 48,136

OG6wusT pa3mep Ha pasxonute Ha @Donma xpMm 31.12.2018 r. e 48,136 nesa, KOUTO
BXUIOYBAT 46,399 neBa pa3xoAud OT olepanud ¢ (GHUHAHCOBM aKTUBM M MHCTpyMeHTH, O neBa
pa3xoaud OT OTpPHUATEeNHM KypCOBM pa3iMKd, Kakto M 1,737 7neBa pa3XxoiH, MNpeiCTaBEHH
noApoOHO MO-A0JTy.

a) Bw3narpakaeHue Ha yNpaBlgBallOTO APYKECTBO
- kM 31 gexemBpu 2018 — 1,737 nB.
- KaTo MPOLEHT OT CPeAHAaTa roJUIIHA HETHA CTOHHOCT Ha akTuBUTE: 1.81%

6) IlnareHuTe KOMHCHOHHH HAa HHBECTHMUHUOHHHMS IIOCPEIHMK, KOWTO H3IIBJIHABA
HHBECTHIIHOHHHUTE pellleHUs U HapeXKAaHHUsl, JaeHM OT YIPAaBJIABALLOTO APYKECTBO
- kbM 31 gexemBpu 2018 — 0 nB.

- KaTo MPOLEHT OT CPeAHAaTa rOAMIIHA HeTHa cTOHHOCT Ha akTuBuTe: 0.00%

B) Jlpyr# pasxonu
- kbM 31 gexemBpH 2018 — 0 5B.

- KaTO NPOLIEHT OT cpeiHaTa FOAUIIHA HeTHA cToHHOCT Ha akTuBHTe: 0.00%

r) O0u1 pazmMep Ha BCUYKH pa3xou o OykBu a)—B)— 1,737 nB. 3a 2018 r. Kato npouent
OT cpeJiHaTa roJMIIHA HETHA CTOMHOCT Ha aKTUBHMTE Te3U pa3xoau ca: 1.81%.

CroliHocT B J1eBa
30.06.2018 31.12.2018
0610 npuxoau 23,289 41,918
O61wwo pasxoau 26,060 48,136
Heten Pesyarar 2,771 (6,218)
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3) danuu nmo 4a. 73, 1. 5, 6. ,,8” u ,,r’: OGeM U CTPYKTYpa HA UHBECTHLUHHUTE B
noprdeiina no BuAoBe PUHAHCOBH HHCTPYMEHTH

Crpyktypara Ha noptgeitna Ha IO Ju Bu CekpoBuile B kxpast Ha epHOa € IPEICTaBEHa B

cyiesiHaTa Tabauua u rpaduxa:

IMpoueHnT

ITpouent

CToliHOCT B CrofiHOCT B Banyra
oT oT
qeed aKTHBHTe faeea AKTHBHTE
AxTHB 31.12.2017 31.12.2017 31.12.2018 31.12.2018 | (EUR, BGN)

B ©poii 1 paznnauarenHy cMeTKH 15,619 16.13% 18,768 19.98% | EUR BGN
Axuun - XonauHru - 0,00% 1,600 1,70% BGN
Akunn - Typuzpm - 0.00% - 0.00% BGN
AKunH - HenBHKMMH UMOTH 4,686 4.84% 6,122 6.51% BGN
Aximn — OuHaHcH 7,132 7.36% 4,025 4.28% BGN
Axuuy — Jlexa npomMuuIieHOCT 4,110 4.24% - 0.00% BGN
Axunn — ®apMaueBTHYHA DPOMUILIEHOCT 5,608 5.79% 4,607 4.90% BGN
Axuuu v npasa — Texka NpOMHULIIEHOCT 5,801 5.99% 8,793 9.35% BGN
YyxaecTpaHHH HHBECTHUMH 50,714 52.36% 48,820 51.92% EUR
KopnopaTtusHu obnuraunu 1,527 1.58% - 0.00% EUR
B3emanus * 1,656 1.71% 1,281 1.36% BGN
OB110 aKTHBH 96,853 100.00% 94,016 100.00%

* B3emanus BbB BPb3Ka C HAYNUCNIEHH AMBHAEHTH, JIMXBEHO M MNIaBHUUHO NUIALLAHE 110 eMHCHH KOPTIOPATHBHH
o0nuraulH, NpenBapUTeNHo nnatenn TakcH kbM bOb u KOH, B3zemanns ot xemwkupane 1 ap.
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Pasnpexenenne Ha akTuBuTe Ha {n Bu ChkpoBmme kbMm 31/12/2018

1.36% 1.50% 4.00%%

51.92%

= ARUAH - XOTIHHTH = ARIHH - ©apMalleBTHIHA TPOMHIILTIEHOCT
“ANHH - QUHAHCH © AxamiH - HeJBHKHME HMOTH

B AxiAH - TeKra mpoHIIeHOCT Uy KIeCTpaHHH HHEE CTHIIHHE

- B Gpo#l H pasmiamareTHH CMETKH BseManHA*

4) Mdanam nmo 4. 73, 1. 5, 6. ,6”: HeTHa cTOHHOCT HA AKTHBHTE HA €AHH O

Ksm 31.12.2017 r. HeTHaTa CTOHHOCT Ha aKTMBUTE Ha €AMH sl € B pazmep Ha 23.9276.
Ha 30.06.2018 r. u34uciaeHaTa HeTHa CTOMHOCT Ha aKTUBHUTE HA €JIMH 51 € B pa3Mep Ha 23.2486.
K®m 31.12.2018 r. HeTHaTa CTOHHOCT Ha aKTUBUTE Ha eJuH s € 22.4220 nB.

3MeHeHHEeTO Ha HETHaTa CTOHHOCT Ha akTuBUTe Ha @oHZa € MpeacTaBeHo Ha
cieqBauaTa rpaduka:
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HeTHa cToliHOCT Ha aKTHBHTE 3a MepIHoIa
31/12/2017- 31/12/2018
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5) Mauum mo wia 73, 1. 5, 6. ,,e”: CpapHuTenHa Tabauua 3a NOCHEIHHTE TpH
(GHHAHCOBM rOAMHH, BKIKYBAIA 001IATA CTOHHOCT HA HeTHHUTE AKTHBHU M HeTHA
CTOHHOCT HA €NH s :

Kbm Kbum Kbm
31 nexemBpu 2016 | 31 nexemBpu 2017 | 31 nexemepu 2018
B /1eBa B /1eBa B /1eBa
HeTHa CTOMHOCT HA aKTHBUTE 94,510 96,714 93,872
HeTHa cTOMHOCT Ha aKTHBUTE Ha eUH 5N 23.2145 23.9276 22.4220

6) JdanHu no wa. 73, 1. 5, 6. ,k":
JAePUBATHBHH MHCTPYMEHTH

3a)I]>JI)KeHHﬂ, Bb3HHKHAJH OT CACJIKH C

Kem 31.12.2018 r. ®oHABT He NpHTEXKaBa aKTHBH, JIEHOMHHHUPAHH BLB BAlyTa, pa3IHIHa
OT JIEBA M €BPO, W MOPAAM Ta3H NPUYMHA HIMA CKIIOYEHH XeDKUPALIH CAEIKH.
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II. Jannu no 4. 76, ai. 2 or Hapen6a Ne 44

Kbm 31.12.2018 r. ®OHABT HAMA NPOJAIEHM HIIM 3aKyTIEHH (MHAHCOBH HHCTPYMEHTH IO
Pero CIAENKH.

Kpacumup IleTkoB w

M3nbnHuTenen AupexTop
Ju Bu Acet MennaxmbHT EAJL

/

WBan banros
W3neiaHATENEH AUPEKTOP
Ju Bu Acet MenumxmbHT EAJ]
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HUHOOPMAIIUA CBIJIACHO

YJI. 73, T.6 OT HAPEJBA Ne 44 3A H3NCKBAHHSITA KbM JEUHOCTTA HA
KUC, Y, HAHUOHAJTHUTE UHBECTHIIUMOHHHU ®OHAOBE U JIMLIATA,
YIIPABJISIBAIIIA AJITEPHATUBHU UHBECTHLHHAOHHH ®OH/IOBE

AOT'OBOPEH ®OHJ ,,/JJ1 BU CbKPOBHUIIE”

1) Mannu no wi. 73, 1. 6, 6. ,,a”: OGmMAT pasmMep Ha Bb3HArpaXkaeHusTa 3a 2018
IOAMHA ¢ pa3GHUBKA Y0 MOCTOAHHU U MPOMEH/IHBH Bb3HATDAXKICHHS, H3IUIATEHH 0T Y ]I
HA HETOBUTE CIAYKHUTENH, U OPOAT HA MOJTYyYATEIUTE:

bpoii
Bupose Bp3narpaxkaenus P Branarpaxaenus

noJiy4aTeJin JeBa
IMocrosinau 28 762 638
[Mpomennueu* 15 36 900
Benuxko 28 799 538

*UH(pOpMaLMATa BKJIIOYRA NPOMEHIMBHTE Bh3HATPAKIACHHUS,
W3MUIaTeEHH Ha jvuata no wi. 108, an. 1 ot 3AKHUCATIKH.

Hsama cymu, usmiatenu mnpsko ot J® ., Jlu Bu CobkpoBulle®, BKIIOYHTENHO ¥ TaKCH 3a
MOCTUTHATH PE3yNTaTH.

2) ManHa nmo wi. 73, 1. 6, 0. ,0”: OGmara cymMa Ha BB3HATPAKIAEHHSTA C
pa30UBKA M0 KATETOPHH CIIY)KUTean cbraacHo 4. 108, an. 1 or 3AKUCIAIIKA

Bpoii
Kareropuu cJiy:kKuTen p Brsnarpaxaenus

CITYKHTEJIH JieBa
CayuTenu Ha pBKOBOJHH JUTBXHOCTH 5 159 221
CnyuTesd, HUSTO AEHHOCT € CBBbP3aHa ¢ MOEMaHE Ha PUCKOBE 6 178 831
Ciy>KITed, H3NBIHABAILM KOHTPOJIHH QYHKLMH * 2 35 837
Jlpyru ciy:KHTeNH, YAMTO AEHHOCTH OKa3BaT BJIUSHUE BBHpXY

puckoBus npodun Ha ynpasnssanute ot Y I KHUC 2 37908

Bceuuko 15 411 797

* Hakou oT CIIYAHUTEJINTE, U3MbJIHABALIIK KOHTPOJIHH (byHKLU’lH, Cca BKJIFOUEHH KbM TE3M Ha PHKOBOAHH
JNTBXKHOCTH
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3) lannu no ua. 73, T. 6, 6. ,8”: ONMcaHMe HA HAYHHHUTE HA M3YHCICHHE HA
Bb3HATPAKIEHHATA U 00J1aruTe

PasmepsT Ha NOCTOAHHMTE BB3HArpakKAeHHs Ha clykuTenute Ha V]I e onpexeneH
NPEABApUTENIHO B HMHAMBHAYaJTHUTEC WM TPYAOBM JOrOBOPH HJIM B APYTM BBTPELUHH
JOKYMEHTH Ha JpyxKecTBOTO.
B cnyuait ye CeBeTsT Ha mupextopute Ha V]| B3eMe pelleHHe 3a M3MIALIAHE Ha
NPOMCHIIMBA Bb3HArpaXI€HMs, NMpPH OLEHABaHE Ha pabOTaTa Ha JIMLATA 110 DPa3THYHHTE
KaTeropuu mepcoHal, nojy4aBalld NpOMEHIHBO Bb3HarpaxaeHue, ChBEThT Ha AMPEKTOPHUTE
Npuiara cjaeJHUTE KPUTEPHH:
1. TlocTurHatute pe3ynTaTH B  KOJMYECTBEHO M KAYECTBEHO OTHOLIEHHE 3a
NPEAXOJHUTE JBE TOJIUHH;

2. CbOTBETCTBMETO Ha TNOCTHIHATHTE PE3YNTATH M IIPEJBAPHTEIHO IOCTABEHUTE
ABJTOCPOYHM LIE/IH HA 3BEHOTO M HA YNPaBIABALIOTO APYIKECTBO KATO LSO,

3. OuaxBaHMTE Pe3yNTaTH 3a CleABALIATA KAICHAAPHA TOAUHA, B CIY4ail ye JHIETO €
HOBOIIOCTHITHJIO.

4) lannu no ymr. 73, 1. 6, 6. ,,r”’: PesyaTaTsT oT nperjgeauare no 4. 108, an. 7 u 8
ot 3AKUCAIKH, BKII0OYMTETHO €BEHTYATHO KOHCTATHPAHH HEPEIHOCTH

3a ¢unancosatra 2018 romuna e mnpunmarana IJondTHKaTa 3a OnpenesistHE Ha
BE3HarpaxaeHusta na Y/ «Ju Bu Acer MenumkmbaT» EAJl, mocjiemiHo W3MeHeHa ¢
pewenue Ha CJI mo nmpotokon ot 22.12.2016 .

[Ipy HanpaBenus mnpernex Ha ocHoBanue wi. 108, an. 7 ot SAKMCAOIKHM e
KOHCTaTHpaHo, 4e [osMTHKaTa He € B IPOTUBOPEYHE C HOPMATHBHUTE H3UCKBAHMSL.

[Ipu nanpasenus npermen wa ocHoanme uwi. 108, an. 8 ot 3JAKUCAIIKHY e
KOHCTaTHpaHO, Y€ HE Ca HAJIMLE HEPEAHOCTH W/UIM OTKJIOHEHHS NPU Npuiaraneto npe3 2018

r. Ha [TonurrkaTa 3a onpenensHe Ha Bbh3Harpaxaenusta va Y/ ,,Jlu Bu AceT MeHUTKMBHT
EA]IL

S) Jannm mo un. 73, 1. 6, 6. ,,i”: ChbINeCTBEHH npomenu B Ilonurukara 3a
Bb3HATPAKIECHHSATA

Crien npusexnane Ha [TonuTnKata 3a onpeaensHe Ha Bb3HarpaxaeHusta Ha Y/ «Iu
Bu Acetr MeHumxkMbHT» EAJ] B ChOTBETCBHE C H3MEHEHUSATA B 3AKUCOITKA ot 30.09.2016
I. cprmacHo npotokon Ha CJl ot 22.12.2016 r., He ca BBBEXIAHW APYTH MPOMEHH B
[Tonutnkara 3a onpeznesnsiHe Ha Bb3HarpaiIeHuaTa Ha V1.

Kpacumup Iletkos
3neinuTe e QUPEKTOp

Wean bantop Y /7

M3nbauuTeneH nupektop




