Hauunonanno UuBectunuonno Apyxecrso HAJTEKIA A/l EUK 121224198

TOAUIIEH JOKJIAJ 3A JEMHOCTTA
TOAUIIEH ®UHAHCOB OTUYET HA

HUI HAJIEKIA Al
3a 2018 r.

28.02.2019 r.



Hauunonanno UuBectunuonno Apyxecrso HAJTEKIA A/l EUK 121224198

CohabpxaHue:

Crpanuna
T'onguitten nokiaa 3a JeHHOCTTA 3-11
lNogumen punanco otuer Ha HUJI ,,HAJIEXKIA®“ A/l 12-33



Hauunonanno UuBectunuonno Apyxecrso HAJTEKIA A/l EUK 121224198

T'OJUILIEH JTOKJIAL
3A JEMHOCTTA HA
HUJ ,,HAJEXKIA” A 2018 r.

1. O6ma uapopmanus

HUJI ,,Hanexxma” AJl e yuapeneno mpe3 1996 r. mox umero Harmonanen IlpuBatuzanmonen @oun ,,Hanexna” A/Jl,
nocJyencTBre mpeodpasyBano B MuBectunmonno [pyxkectso ,,Hanexna*“ AJl. B ceramuusa cu sug HUJI ,,Hamexma”
A]l e Hammonanno WHBecTumoHHO Jpy>KECTBO OT 3aTBOPEH THII - €IHA OT YeTUpHUTE (OPMH Ha HAIMOHAJICH
WHBECTHIIMOHEH (OHJ ITO cMHCHIIa Ha ['maBa Tpera, Jlsur mepeu ot 3IKWUCATIKHA.

HUJI ,Hanexna” A/l e u nmybauyHo apyxkecTBo mo cmuchbiaa Ha wi. 110, an. 1 ot 3MIILK, OGopcoBusr kon Ha
aKIMUTE Ha JIPYXKeCTBOTO, KoTupanu Ha beiarapcka ®onmosa bopca — Codust e 6N1, a IeHHUTEe KHIXKA Ce ThPryBaT
Ha mazapa BaSE Market Ha brarapcka ®@onmosa bopca.

CerinacHo un. 193, an. 1 ot 3AKUCAIIKHY, 3a HeypeaeHnTe ciiydau 3a HAllMOHATHUTE WHBECTHIIMOHHH (DOHIIOBE OT
3atBopeH Tut, kakBoto ¢ HUJI ,,Hamexna“ A/Jl, ce mpunarat chOTBETHO pa3mopeaOnTe Ha IJIaBU OCMa M eAHaIeceTa
ot 3IITIHK.

Heitnoctra Ha HUJI ,,Hanexna” AJl e perynmupana ot Komucus 3a ®unancos Hamgzop (KOH), n3gana nuneH3sT My 3a
u3BbpiiBane Ha neinoct N 2-HU®/12.09.2015 r. kaTo HAMOHAIHO MHBECTHIIMOHHO JIPYKECTBO OT 3aTBOPEH THII U
KOATO € NPaBONPUEMHUK Ha MPEAXOAHHUTE AbpxKaBHU peryiatopu - JbpxkaBHata Komwucus mo Llennu Kumxka u
Komucusta mo meHHuTe KHmKa W (DOHIOBUTE OOpCH, W3JaNa pas3pellieHne 3a HM3BBbPIIBAHE Ha ICHHOCT KaTo
WHBECTUIIMOHHO JPY>KECTBO OT 3aTBOpeH Tl cbc cBoe Pemienue Ne 61-MJ ot 03.07.1998 r.

AKIuHTE Ha JAPYKECTBOTO MOTaT Ja c€ MpemiaraT MyOJIMYHO caMO Ha TepuTopusaTa Ha PemyOnuka bwirapus.
AKunnTe Ha APYKECTBOTO MOTaT Ja OBJaT MpeIaraHi Ha TEPUTOPHSITA HA IPYTH IBPKABU WICHKH MPH CIIa3BaHe Ha
M3UCKBAHUATA YCTAHOBEHW B IjlaBa IecTa OT 3aKOHA 3a MyOJWYHOTO TpejiaraHe Ha IeHHW KHIKa. Perymatopen
OpraH mo OTHOIIEHHE Ha cra3BaHeTo Ha m3nckBaHusaTa Ha 3KWC/IIIKU, 3IIIIK u akToBeTe MO MPUIATaHETO UM €
K®H.

WHBecTUIMOHHUTE IIeNN, CTpaTerusl U OrpaHWYeHMs Mo ymnpaBieHueTo Ha aeiHoctra Ha HUJI ,Hamexna” AJl ce
ONpeAensaT OT YCTaBa M BBTPELIHUTE My aKTOBE, KAKTO M OT HOPMAaTHUBHUTE W3UCKBAHUS U OTPaHUYECHHA 3a
JIEMHOCTTA Ha HAIIMOHAJIHO HHBECTUIIMOHHO APY’KECTBO OT 3aTBOPEH THII.

B®B BpB3ka ¢ obudaiinata cu neiiHoct HUJI ,,Hanmexna” AJl mma JTOTOBOpHM 3a TOCTaBKa Ha YCIYTH ChC CIIEIHUTE
JIMIA:

OpnuTtop: CsetocnaB lumurpos JuMutpos ¢ guminoma Ne766
WNHBecTHIIMOHEH MEHUKBP: Ympasnsasarmio [dpyxectso ,,J[IOBK Acer MerumxkMbHT Al
WNHBecTUIIMOHEH TTOCPETHUK: ITspBa @unancosa bpokepcka Kpma” EOO/]

banka nenozurap: Yuukpenut bynoank” A/

[oanpsxka Ha emUCHITA: Hentpanen deno3urap® AJl

Peructpupan nazap Ha eMHCHITA: brearapcka ®ongosa bopca” A/l

Opranute 3a ynpasJieHHe Ha JIpyxecTBoTo ca OO0mIo ch0panue Ha aknnoHepuTe U ChBET Ha AUPEKTOPUTE.
Jpy>kecTBOTO MMa eJHOCTEIICHHA CUCTEMA Ha yrpaBieHue oT ChBET HA AUPEKTOPUTE B TPUUIICHEH CHCTAB:
- bopucnas Kupminos HukneB — Usmsnautenen aupekrop u [Ipencemxaren Ha CJl,

- BemucnaBa HepstHoBa MBaHOBa — 3amectHuK npenacenaren Ha CJI
- Crosan HukonoB Hukonos — Unen Ha CJ|
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Jluma, mputexxaBamm Hag 5% oT riacoBere B OOmOTO chOpaHWe Ha APYKECTBOTO W WH(GOpMAIUs 3a HaJHMYue Ha
IIPAK WA HEIIPAK KOHTPOJ BBPXY HETO:

KoM 31.12.2018 1. numarta nputexaBamiu Hajg 5% ot rmacoBere B OOMIOTO chOpaHue Ha APYKECTBOTO ca:
- Weaitmo umutpoB MyTtaduues, mputexanany 783 664 Opost akIuu ¢ MpaBo Ha Tiac, MPEeACcTaBISBAIIH
19.91% ot xanuTana Ha APYKECTBOTO.
- Lexo TogopoB MuneB, mpurexaai 783 664 Opost aknuu ¢ MpaBo Ha TIac, npeacrasisBanmm 19.91% ot
KaIyTasia Ha JIpyKeCTBOTO.
- “IIspBa dunancoBa bpokepcka Kvma” EOO/, mputexapamo 377 886 Opos akmum ¢ mpaBo Ha riac,
npeacrasiaBamu 9.60% ot kanuTana Ha APYKECTBOTO.

2. Uudopmanus, 1ajeHa B CTOMHOCTHO U KOJMYECTBEHO H3PaKeHHEe OTHOCHO OCHOBHHMTE KATErOPUH CTOKH,
NPOAYKTH U/WIN NMPEAOCTABEHH YCIAYTH, ¢ IOCOYBAHE HA TEXHHS AsJI B MPUXOAUTE OT MPOAAKOM HA eMHUTEHTA,
KATO IAJI0 M IPOMEHUTE, HACTHIMJIU NMpe3 0TYeTHATa GUHAHCOBA rOIMHA

JpyXecTBOTO HE € MPEAOCTABSIIO YCIYyTH ChOOpPa3HO MpeaMeTa CH Ha JEHHOCT M ChOTBETHO HE Ca PErucTpHpaHu
MIPUXO/U OT Mpoiak0a Ha yCITyTH 3a epruoIa.

3. UudopManuas OTHOCHO NPHUXOAMTE, pa3NpeaesieHH MO0 OTAeJHUTE KATEropuu [eiiHOCTH, BbTPELIHH H
BBHIIHU NAa3apH, KAKTO ¥ UH{POpMaNUs 32 U3TOYHUIUTE 32 CHAOASIBAaHE C MAaTepUalu, HeO0OXOAUMHU 3a
NMPOM3BOACTBOTO HA CTOKH MJIH NPEIOCTABIHETO HA YCJIYrH C OTpa3siBaHe CTeNEeHTa Ha 3aBHCHUMOCT IO
OTHOILIIEHHE HA BCEKHU OT/AejIeH MPoAaBay WM KyNmyBauy/moTpeduTes, KaTo B CIy4aid, 4Ye OTHOCUTETHHUAT A HA
HSKOIH OT TAX HAAXBBPJISA 10 HA €¢TO OT pa3xoauTe WIM NPUXOAUTE OT NMPOAAKOM, ce MpeaocTaBa nHGopManus
3a BCSIKO JIMLe MOOTAEJHO, 32 HErOBHA /1 B IPOJAKOUTE UK NOKYNKUTE U BPH3KUTE MY ¢ eMUTEHTA

K®M matara Ha U3roTBsIHE HA HACTOSIIMAT JOKIaM [Ipy>KeCTBOTO HE € MPEeNOCTaBsUI0 YCIyTH ChoOpa3Ho MpeaMeTa CH
Ha JIGHHOCT ¥ CHOTBETHO HE Ca PETUCTPUPAHH MTPUXO/U OT Mpoiaxk0a Ha yCIIyTH 3a Iepruoia.

4. Uudopmanms 3a CKII0YEHH I0JIeMHU CAeJIKM U TAKMBA ChIIECTBEHH 32 1eifHOCTTA HA eMHUTEHTA

He ca u3BbpIieHn ToleMu U ChIIECTBEHH 32 IEHHOCTTA CIENIKH OT eMUTEHTA 32 OTUETHHS TTEPHO/I.

5. Nudopmanus OTHOCHO CAeJIKHTE, CKJIIOYEHU MEKIY eMUTEHTAa U CBLP3aHHU JIMIA, MPe3 OTYETHUS MEePHUuos,
NMpeIJIo:KeHUs 32 CKJIIYBAHe HA TAKHBA CIEJKHU, KAKTO M CAeJIKH, KOUTO ¢a U3BbH 00MYaiiHATA MY JeHHOCT
WIH CHIIECTBEHO €€ OTKJIOHSIBAT OT MAa3apHUTE YCJIOBHS, MO0 KOMTO €eMHTEHTHT € CTPaHA € MOCOYBAaHEe HA
CTOHHOCTTA HA C/EJIKUTE, XapaKkTepa HAa CBHP3aHOCTTA W BCAKa HHpoOpMALus, He00X0AMMa 32 OLEHKA Ha
Bb3/1eiicTBHETO BbPXY (PUHAHCOBOTO CHCTOSTHHE HA €eMUTEHTA

JpyecTBOTO HsIMa CKIIIOUEHHU CACIKH ChC CBBp3aHu jwuia mnpe3 2018 r.

6. Uudopmanus 3a cbONTHS M MOKA3aTeIU ¢ HEOOMYAEH 32 eMUTEHTA XapaKTep, UMAIU CHIIECTBEHO BJIUSIHUE
BBPXY AeHHOCTTa MY, H peaju3NpPaHUTE OT HEro MPHUXOAU M M3BbPIIEHH Pa3X0/1H, OLIEHKA HA BJINSHHETO UM
BBPXY pe3yJTaTuTe NMpe3 TeKylaTa roquHa

[Ipe3 2018 r. HE ca HACTHIIIA CHOUTHS | ITOKa3aTelId ¢ HeoOOWJaeH 3a EMUTEHTA XapaKTep.

7. NUudopmanus 3a cAeJKH, BOJAEHU H3BHbHOAJAHCOBO - XapakTep M OM3HeC IeJl, MOCOYBAHEe (PMHAHCOBOTO
Bb3/leliCcTBHE Ha CAeJIKHTE BbPXY AeHHOCTTa, aKO PUCKBT U INOJ3HUTE OT Te3H CIEJKH €A ChIIeCTBEHU 3a
eMHMTEHTAa U aK0 Pa3KpPUBaHeTO HA Ta3u MH(oOPMAIUs e ChbIIEeCTBEHO 32 OLIEHKATa HA (PMHAHCOBOTO CHCTOSIHHE
HA eMHUTEHTA

[Ipe3 2018 r. npy’kecTBOTO HAMA CKIFOYCHH CIEIKH BOJICHH H3BHHOAIAHCORBO.

8. I/IH(l)OpMaIIl/lﬂ OTHOCHO CKJIIOYECHUTE OT EMUTCHTA B KAYE€CTBOTO MY Ha 3aeMoI1oJiydarTeli, 10roBopu 3a 3aemM

Jpy’kecTBOTO HAMA CKIIIOYEHU JOIOBOPH 3a 3a€M
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9. UndopManusi 0THOCHO CKJIIYEHUTE OT eMHUTEHTa B Ka4eCTBOTO MY Ha 3aeMO/aTeJNIH, JOTOBOPH 32 3aeM C
NMOCOYBaHEe HA YCJIOBHUSATA MO TAX, BKIYUTEIHO HA KpPallHUTe CPOKOBE 3a M3IJIalllaHe, KAKTO U MH(popManus
3a MpeJ0CcTABeHN rapaHIui U MoeMaHe Ha 3aIbJKEeHUs

JIpy>KecTBOTO HE € MPEOCTABSIIO 3aCMH.

10. Uadopmanms 3a M3MOJI3BAHETO HA CPEACTBATA OT H3BbPLICHA HOBA eMHCHS LIeHHM KHHIKA Mpe3 0TYeTHUS
nepuos

He e E€MHUTHUpPAaHa HOBA EMUCH LICHHU KHWXXaA MPE3 OTUCTHUA IICPUOAI.

11. AHanu3 HA CHOTHOIIEHUETO MEXKAY NMOCTUrHaTuTe (GUHAHCOBU Pe3yJTATH, OTPa3eHHM BbHB (PUHAHCOBMS
OTYeT 32 (PMHAHCOBATA FOJAMHA, U MO-PAHO MYOJIUKYBAHU MPOTHO3HU 32 Te3H Pe3yJTaTu

JpyxkecTBOTO HE € MyOIMKyBajIo MPOTHO3HHU pe3yTaTH 3a (UHAHCOB pe3yaraT 3a 2018 .

12. AHaIM3 W OLEHKA HAa NMOJUTHKATA OTHOCHO YNPAaBJIeHHETO Ha (PMHAHCOBHMTE pecypcH C MOCOYBaHe Ha
BB3MOKHOCTHTE 32 00CJY:KBaHe HAa 3a/bJLKEHMATA, eBEHTYAJHHMTe 3aIlJIaXH M MEpPKH, KOMTO €MUTEHTbT e
Npeanpue WM NPeICcTOM Aa NpeanpueMe ¢ orjiel OTCTPAHSABAHETO UM

JpyXecTBOTO yCHEWIHO YIpaBisiBa (PUHAHCOBHTE CH PECypCHM M OOCIyKBa 3aJBJDKCHUSATA CH, KOUTO ca
KpPaTKOCPOYHH.

13. Uudopmanms 32 HACTHIHIN NPOMEHH MPe3 OTYETHUSA NMEePHO/ B OCHOBHUTE MPMHIMITY 32 yIPaBJIeHHe Ha
eMUTEeHTa

Hpe3 OTUCTHUA MCPUOT HE Ca HACTHIIWIN ITPOMEHU B OCHOBHUTC MPUHIIUIIN 3a YIIPABJICHUEC HA CMUTCHTA.

14. Undopmanus 3a OCHOBHUTE XaPAKTEPUCTUKH HA NMPUWIATAHUTE OT EMUTEHTA B Mpolleca HA U3rOTBAHE HA
(puHaAHCOBMTE OTYETH, CHCTEMA 32 BbTPellleH KOHTPOJI U CHCTEeMA 32 YNPaBjieHHe HA PUCKOBe

CucteMaTa 3a BBTPELIEH KOHTPOJ B JPY’KECTBOTO € HE3aBHCHMa OLEHbYHA NEHHOCT, Ype3 KOSTO Ce OpraHu3upa u
OCBILECTBSIBA NMPEBAHTUBEH, TEKYL] M TOCJIEABALl KOHTPOJ BBPXY 3aKOHOCHOOPA3HOCTTa, IelechoOpa3HOCTTa M
CBOTBETCTBHETO Ha JIEHHOCTTA Ha JPY>KECTBOTO U HETOBUTE OPraHU ¢ OTHOCUMOTO JEMCTBAIO 3aKOHOAATEICTBOTO U
BBTpEIIHUTE HOpMaTHBHE akToBe Ha HU /. JIpykecTBOTO MMa nipuetr 1 ogoopern ot Komucus 3a GUHAHCOB HAI30D.
[lpaBuma 3a ympaBlicHHE Ha pPHUCKA, KOUTO perjaMeHTHpaT Mojelia 3a HIeHTU(UIHpaHe, M3MepBaHe, aHAIU3 |
yIpaBlieHHE Ha PHUCKOBETe, CBbp3anu ¢ noptdeiina Ha HUM ,,Hanexna” AJl. U3mbiaHATENHUAT AUPEKTOp, CHBETHT Ha
IupekTopute u JIMpeKTOphT 3a Bpb3Ka C MHBECTHUTOPHUTE, OCHIIECTBABAT €(PEKTUBEH KOHTPOJ BBPXY CHCTEMUTE 3a
OTYETHOCT U pa3KpHBaHe Ha HHPOpMaLHS.

15. Uadopmanms 3a npoMeHUTe B yIPABUTEIHUTE U HA/I30PHUTE OPTaHN Ipe3 0TYeTHATa (pMHAHCOBA rOAUHA
Hpe3 OTUYCTHATa rolvHa HE Ca HACTHIIBAJIU [IPOMCHHU B YIIPABUTCIHUTEC U HAA3OPHUTC OPraHu Ha APYKECTBOTO.

16. Undopmanus 3a pazMepa Ha Bb3HATPAMNKACHHUATA, HATPAJAUTE U/WIN MOJI3UTE HA BCEKH OT WIEHOBETe Ha
YIOPABUTEJHHTE H HA KOHTPOJIHHTE OPraHM 3a 0T4eTHATa (PMHAHCOBA I'OJMHA, M3IIJIATEHU OT EMHTEHTA

ITpe3 2018 r. ca W3MnaTeHH BB3HATPAXKICHUSA Ha wieHoBeTe Ha ChBETa HA JUPEKTOPUTE, CHIVIACHO JOTOBOPH 32
YIpaBJCHUE W/WUIIH TPYAOBU Bh3HATPAXKICHHS, KAKTO CIIC/IBA:

- bopucnas Kupunos Huxnes, [Ipedcedamen na CI{ u Uznvanumenen oupexmop - 60 324.72 nesa.

- Benucnasa Hessanosa Heanosa, 3am. npedceoamen na CJ[ — 8 000 nesa.

- Cmosn Huxonoe Huxonos, Ynen na C[ — 8 000 nesa.

17. HNudopmauus 3a NpPUTEKABAHM OT YICHOBETE HA YINPaBUTEJHUTe M HAa KOHTPOJHHUTE OPraHMH,
IPOKYPUCTHTE M BUCLIUSI PbKOBO/ICH ChCTAB AKIUU HA EMHUTEHTA

- bopucnas Kupunoe Huxnes npumescasa 7 537 6p. unu 0.19% om kanumana opyscecmeomo

- Beaucnasa Heeanosa Usarnosa — He npumedcasa akyuu Ha Opysicecmeono
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- Cmosan Huxonos Huxonos — ne npumedsicasa axyuu Ha Opysicecmeomo
18. Undopmanusa 3a M3BECTHUTE HA JAPYKECTBOTO JOTOBOPEHOCTH (BKJIIYHMTE]HO M cJie[ NMPHUKJIIOYBAHEe HA
(puHAHCOBAaTA rOAMHA), B Pe3yJTAT HA KOUTO B ObJell MepHoOA MOraT 1a HACTHIAT NPOMEHHM B NMPHUTeKaBaAHUSA

OTHOCHTEJIEH I51JT AKIHU 0T HACTOSIIIY AKIIHOHEPH

Ha APYKECTBOTO HC Ca U3BECTHU JOTOBOPCHOCTH, CIICACTBUC HA KOHUTO B 6’1:,[[61].[ nepuoa Morat Ja Bb3HUKBAT
IIPOMEHHU B OTHOCUTECIIHUA OAJ1 HA aKOUUTE, IIPUTEKABAHU OT HACTOAIIUTE aKIITUOHEPH.

19. Undopmanms 3a BUCAIIN CbAeOHM, AIMAHUCTPATHBHY WM AaPOUTPAKHU MPOU3BOACTBA, KacaelH
3aIbJKEHHS] WJIM B3eMaHMs

Jpy>kecTBOTO HAMA BUCAIIN ChAeOHH, A AIMUHUCTPATUBHY MU apOUTPakHU Jera.
20. Uudopmanusa 3a 1upeKTOPa 3a BPb3Ka ¢ UHBECTUTOPUTE
Hupektop 3a Bpw3ka c uHBecturopute Ha HUWJ[ ,Hamexma” AJ] e Jlrobommp MuxaiinoB SHKOB, ampec 3a

kopecnonnennus: Tp.Codusa, yn.”Enoc” 2 er.5, ten. 02 4606448, umeitn: lubomir.vankov@ffbh.bg, ye6 caiir:
www.ffbham.bg

21. NuBecTuOHHA AeiiHOCT U (puHAHCOBO cheTosiHue Ha HUJ ,,Hane:xna” A/l npe3s 2018 r.

[Ipe3 oTdeTHUs mepHoj APYKECTBOTO € Peaau3upaio 3aryda B pasmep Ha 867 XWIJIeBa, CIPSIMO HETHA revyanda OT
503 xui. 5B 3a 2017 r. Kbm 31.12.2018 1. akTUBUTE Ha HAIMOHAIHOTO MHBECTULMOHHO IPY>KECTBO HaMalsBar ¢ 869
XWJI. 7B, cripsiMo Kpas Ha 2017 1., 1o 5 343 xwui. nesa.

AKnuHTe Ha pa3BUTUTE EBPOINEWCKH MMAa3aph PETUCTpHUpaxa Crajl Npe3 ToJuHaTa, KaTo IMPEICTaBSMIMAT TH HHICKC
MSCI Europe otuere romumuo Hamanenne ot -13.10%. Mxonommkata Ha FEBpo3oHara ordere cmax Ha
WKOHOMHUYECKHS pacTex oT 2.4% B HadajoTo Ha roguHarta 1o 1.2% npe3 nexemspu. bespaboruiara ce cBu ot 8.6% B
HayaJoTO Ha roauHaTa 10 7.9% mpe3 AeKeMBpH, NOCTUTaKU CBOETO Hall-HUCKO HUBO OT HoeMBpu 2008 r. Benpeku
ToBa, 0a3oBara wH(pianmua B EBpo3oHata ocraHa Hucka (+1.0% romumHo To AaHHU 3a TOCIEIHUS Mecel] Ha
roguHata). Ellb mpekpaTtu mpe3 IeKeMBpH TIporpaMara CH 3a KOJHYSCTBEHH OOJIEKYEHHUsS, KaTO IOTBHPAH
HAMEPEHUETO CU JIa HE MPOMEHS OCHOBHUS JIMXBEH MPOIEHT MOHE J0 JATOTO Ha 2019 T., KaTo 0TYUTa NOCTHIIBAIIUTE
nkoHOMuYecku naHHU. 3a EC monmuTHueckusaT AHEBeH pen Oe NOMUHUpPAaH OT MPOIBIDKABAIIUTE TPETOBOPH 3a
m3nmm3ade Ha BemmkoOpurtanms ot EC, kakto m ThproBckure oTHomieHHs cbc CAILl w mpombmkaBammre
WKOHOMHUYECKH CaHKIMK KbM Pycus. C ornen 3aryourte Ha MECTHUTE U300pH OT CTPaHA Ha yNpaBIIsiBaIlaTa KOATUITUS
B I'epmanus kaHIyuiepbT AHrena Mepken 0oO0SBH HAMEPEHHETO CH 3a OTTETJISTHE OT PHKOBOJCTBOTO CIIe] M3THYaHE Ha
Magpaara. bromkerHata mucruiuimHa B EC OoTHOBO momamHa BBB BHUMAHHMETO, CJeNl MPEIIOKEHHUS HEMPHEMIIHB
OrokeTeH AeUIUT 3a clieABallaTa TOAWMHA OT CTPaHa Ha IOMYJIMCTKOTO HMTAJMAaHCKO MPaBUTEICTBO. Boaemmute
ukoHOMUKH B EBpo3oHara 3a0aBrxa MKOHOMHYECKHs CH pacTex, koero noctas ELIb B TpyaHara cutyarus na He
MOJKE /1a U3JIe3€ JIECHO OT CTUMYJIHpAaIlaTa CH MOHETapHAa MTOJTUTHKA.

AMEpUKaHCKUTE KAaHUTAJIOBU Ma3apu HU3KHUBSIXA NEPUOAM Ha CHIIHA BoJaTWiIHOCT mpe3 2018 r., koeto moBene 10
CBINECTBEHU MazapHu aBrxkeHns, kato NASDAQ 100 orGenssa mo-mo0po npeacTaBsiHe, Ipy TOAMIITHA IOXOIHOCT OT -
1.04% B momapu u +3.60% B eBpo/neBa, cupsamo -6.24% u -1.84%, cvrorBeTHO, 3a S&P 500. Mxonomukarta Ha CALL]
MPOIBIDKMA Ja pacTe Mpe3 M3MUHANIATa TOJIWHA, KaTO TEMIIOBETE Ha TOJMIIEH PBCT ce 3a0bp3axa Ipe3 BTOPOTO
nonmyronue 1o 4,2%, Ho cnamHaxa g0 3.4% mpe3 TpeToTto. bespaborumara Hamans 1o 4.0% mpe3 neKeMBpH, CIPSIMO
4.0% 3a roun u 4,1% 3a sHyapu 2018 r. Ilo mocneaan maHHY 3a AekeMBpHu Oa3oBara nHpIanus € 2.2% roguIIHo, Mpu
OTHOCHUTEIHO CTaOuiieH TpeH . DenepalHusT pe3eps MOBUIIM YSTUPH MBTH LIEJICBUTE JIMXBEHU HHMBA MPE3 roauHaTa
0 Hacrosimus uHTepBan oT 2.25%-2.50%, xaTo cUrHamu3upa may3a B IMKbBIA U ,,TBPHEIUBOCT MPHU OBICIIUTE
noBuuleHus Ha nuxBuTe. lllaTckusaT gonap nmockbiHa cupsiMo eBpoTo ¢ 4.48% 3a roguHara.

Berpekn ue pyckaTa MKOHOMHKa OTueTe rojuieH pbscT oT 1.5% 3a geBetMmeceunero Ha 2018 1. u ce ouakBa ga
MPOABIDKA a ce Bh3cTaHoBaBa mpe3 2019 r., MSCI Russia crmagna ¢ -5.33% B monmapu 3a MHHanara rogdHa, ako
OT4YeTeM MTOCKBIIBAHETO HA JI0JIapa, CIaabT Ha nHaekca e MuauMaieH (-0.9% B eBpo/neBa). Ilpe3 mo-ronsmara gact ot
TOJHAaTa MHJAEKCHT C€ JBMKEIIe B HIMPOK M CTaOWJIEH MHTEpBaJl, 3aBBPIIBAMKU MEpHOAa B J0JIHATA My T'PAaHHUIA.
Ilenata Ha meTpona copT bpeHT 6e ocoOeHO BoNaTHIIHA TIpe3 rOJMHATA, KaTo ce moka4du 1o 86,74 momapa 3a Gapen

6
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Tpe3 OKTOMBPH, CIIe]] KOSTO peanu3upa ApacTUieH cman 10 49.93 momapa 3a Oapern npe3 IeKeMBpH MOpaan IhI00KaTa
KOPEKIIMS Ha MEXIYHApOJHUTE KalMTaJIOBU Ma3apyu M 3a0aBSHETO Ha IIOOATHHMS WKOHOMHYECKHM pacTex. Pyckara
LeHTpaiHa 0aHKa MOHMKHU OCHOBHUS JIMXBEH MPOIEHT A0 7.25% mpe3 JSITOTO, HO MOCASABAIUTE TUIABHU yBEIHUCHUS
ro BbpHaxXa Ha HUBaTa My OT HA4aJlOTO Ha roguHaTa 7.75%.

OcHoBHHAT UHIEKC Ha bbarapckara ponmoBa 6opca SOFIX 3aBbpiuun 2018 1. ¢ rogumen cnan ot -12.25% B yHHCOH C
IOBIDKEHHETO HA CBETOBHHMTE KAIHMTAJOBH Ia3apH B YCIOBHATA HAa OTHOCHUTENHO CTaOMJIHA MaKpOUKOHOMHYECKA
cUTyarus 3a cTpaHata. BaxxHn chOuTHS OsXa cTapThT Ha ThpropusTa ¢ Oasmpanus Ha SOFIX 6opcoBo-THpPryBaH
¢ouxa Excriat Bearapust BsB @pankdypt mpe3 siHyapu, KakKTo U IbPBUYHOTO MyONWYHO MpeAsiaraHe Ha BEPTHKAIHO-
WMHTETpUpaHUsI IPOU3BoOaUTEN Ha nTrde Meco "['pamyc”, mpu KoeTo KoMnaHusATa HaOpa ycnemHo Haj 40 MIIH. eBpo
Tpe3 I0HW B Haii-mamadHoTo npemnarade Ha b®b ot 2007 r. Hacam. KoHconmuaupanuTe KOPHIOPaTUBHA (PHHAHCOBH
pe3yaTaTH 3a MmocjaeqHoTo TpuMeceure Ha 2017 r., myOnuKyBaHU B Kpast Ha (eBpyapH, 0sixa NIpeAHMMHO HEYyTPaTHH U
cnopen oyakBaHusTa. [IpoBeneHnTe roAuIHN CHOpaHus Ha aKLMOHEPUTE Ha TOJISIMa YacT OT MyOJIMYHUTE OpPYKECTBa
NOTBBbPANXA TEHACHIMATA 32 YBEINYaBaHEe HAa JUBUICHTUTE HA MECTHO HUBO. bbarapus Bce olle He U3MbIsABa BCHUKH
HE0OX0IMMH M3UCKBaHMS 3a pucheauHsaBane kbM ERM-II, HO 3ama3Ba CBOSI HHBECTHUITMOHEH KPEIUTEH PEUTHHT.
lNogummamsT peet Ha bBII Ha bearapus 3a 2018 1. mokasza nek cnax mo 3.12%, karo EBpomneiickata KOMUCHS TTIOBUIIIH
nporHo3ure cu 3a pbera Ha BBII Ha bearapus 3a 2019 1. 1o 3.7% B o4akBaHe Ha [M0-aKTUBHO BBTPELIHO NMOTpeOIeHUEe
M yCBOsIBaHE Ha cpejcTBara mo eBporporpamu. Muadmamusara (XUIIL) npoasmxu na pacre xo 2.3% roaumiHo mpes
JIEKeMBpH, a 10 JaHHU Ha EBpocTaT 6e3paboTuiiaTa B cTpaHaTa HamalsiBa Ha roauiiHa 6a3a 10 5.2%.

O6mmo naBecturuute B akiuu vHa HUJ ,,Hamexma” A/l ca 68.87% ot akTuBuTe KbM Kpas Ha 31.12.2018 r., cipsimo
71.93% B Hauyanoto Ha roguHarta. MHBecTuuuTe B OBArapcku akuuu ca 49.72% ot akTUBUTE B Kpas Ha JEKEMBpH,
MHBECTULIMUTE B 3amagHoeBponelcku akuuu ca 12.00%, a Te3u B pyCcKH akIMM M AKX Ha KOMIIAHUH OT CTPaHU OT
OuBIINS CHBETCKHU ChIO3 ca 7.14%.

[MoptdeiinbpT OT oOnuranuy HapacTBa, KaTo KbM Kpas Ha 2018 1. ceeraBisBa 10.91% ot aktusure, cupsimo 10.46% B
HagayioTo Ha roamHarta. IIpe3 2018 r. 6sxa mpomageHu KOPIIOPATUBHU OOJUTAMK HA BHHITHA EMUTEHTH M 3aKyTICHH
HOBH KOPIIOPATHBHU OOJNMTAaIlMM HA BHHITHU €MUTEHTH OT JPYT HKOHOMUYECKH CEKTOP.

[TapuuHuTte cpeacTBa B pa3IUIAILATEIHH CMETKA W AENO3UTH Bb3au3aT Ha 1.070 mun.gB kbM 31.12.2018 r., unu
20,03% ot akTtuBHTE Ha HIpyxkecTBOTO. OT TAX 639 XWiI. JIB ca KPaTKOCPOYHH [EMO3UTH B JieBa, a 431 XxwijiB e
JIeBOBATa PaBHOCTOMHOCT HA MAPUYHUTE CPENICTBA BHB BAIyTa, pa3IMUYHA OT JIeBa.

Bsemannsdra 3a TMXBU ¥ JUBUACHTH BB3K3atT Ha 10 Xwi1.yiB KbM Kpast Ha iepuoaa, wiu 0.19% ot aktusuTe.
21.1. Ctpykrypa Ha akTuBuTe Ha HU/I “Hanexna” AJl

O6em u ctpykrypa Ha aktuBute Ha HUJI ,,Hanexxna” A/l mo BumoBe puHancoBu mHCTpyMeHTH KbM 31.12.2017 1. 1
31.12.2018 r.:

CroliHOCT Ha % or CroiiHOCT Ha % or
aKTHBA aAKTHBA
flLs (XuJ1. JieBa) alcrupa (XmJ1. JieBa) aKruea
31.12.2018 31.12.2017
HeTexymu akTHBH - - 1 0.02%
:[;:)Tp:;ﬂn cpeicTBa B pa3iliallaTeTHU 689 12.90% 481 7.74%
Jeno3urtu 381 7.13% 600 9.66%
Kopnopatusuau o0uranumn 583 10.91% 650 10.46%
Axuuu (Cekrtop), B T.4.: 3679 68.86% 4 468 71.93%
JuBepcudunypanu GUHAHCOBU TPOTYKTH 160 2.99% 197 3.17%
Enepreruxa 203 3.80% 298 4.80%
3npaBeonaszBaHe 418 7.82% 658 10.59%
3emenenue 91 1.70% 106 1.71%
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Wupyctpust 590 11.04% 754 12.14%
HNudopMaIimoHHN TEXHOIOTHH 60 1.12% 69 1.11%
OO01ecTBeHN yCITyTH 142 2.66% 214 3.44%
[ToTpeburencku cTroku 544 10.18% 662 10.66%
l};[;)()%p;g;;;zzlin CTOKH oT TBpBa 12 3979 ) )
CypOBHUHM U MaTepUaAIH 10 0.19% 18 0.29%
OuHaHcu 1249 23.38% 1492 24.02%
B3emanus 11 0.21% 12 0.19%
O6mo 5343 100.00% 6212| 100.00%
21.2. Ctpykrypa Ha nacuBute Ha HU/JI ,,Hanexna” Al
CroiiHocT % ot CroiiHocT % ot
IMacus (XuJ1. JieBa) nacmBa (XuJ1. JieBa) nacuBa
31.12.2018 r. 31.12.2017 r.
Texyumu nacusu
3abIDKEHHS KbM YTIPABIISIBAIIOTO APYKECTBO 9 42.86% 10 43.48%
3anbiKeHNe KbM NepcoHana 4 19.05% 5 21.74%
3anpKeHNe KbM OCUTYPHUTEITHH MPEATIPHSITHS 3 14.29% 13.04%
Hanbunu 3anpmxenus (J1DJ) 2 9.52% 8.70%
BagbmkeHus kem JIEC 3 14.29% 3 13.04%
O0u10 NacuBu 21 100.00% 23 100.00%

KoM kpast u Ha nBara oruetHu nepuona HUJI ,,Hanexxna” AJl uma camo Texymu nacusu. [Ipe3 2018 r. macuBute HE
MPEeTHPIsIXa KOMWYECTBEHU M CTPYKTYpHH H3MEHeHus. Hall-—roneMusT 11 OT TIX 3aeMaT 3aIbJDKCHUATa KbM
YIpaBISABAIIOTO ApyKecTBO 9 xmil. neBa mim 42.86% oT o0miara cyma Ha MacuBUTE M 330bJDKEHUATA KbM MIEpPCOHANA

10 HEW3IOJI3BaH OTITYCK OT MuHaIM roguau 19.05%

21.3. PesyaraTu ot geiitnoctra na HUJI ,,Hane:xna” AJl 3a 2018 r.

IMpuxoan 31.12.2018 r. 31.12.2017 r.

(xuJ1. 1eBa) (XuJ1. JeBa)
[Ipuxoau ot onepanuy ¢ pUHAHCOBH AKTUBH 11 37
[puxoam ot npeoneHka Ha (UHAHCOBH aKTUBH 700 1412
ITpuxoau ot yuactus 114 175
IIpuxonu ot nuXBU 48 42
IIpuxoau oT mpoMsiHA Ha BaTyTHUTE KypCOBE 71 19
O01mo npuxoan 944 1685

[Ipe3 2018 r. mpuxoauTe Ha APYKECTBOTO ca Hamanenu ¢ 43.98% cnpsmo 2017 1. 3a 2018 1. o0muAT pasmep Ha
npuxonute Ha HUJI ,,Hagexna” AJl e 944 xu. nea. Hali-rosM 11 ©MaT MPUXOANUTE OT MPEOIeHKa Ha (PMHAHCOBU

akTuBH 74.15 % oT o0muTe IPUX0aH U IpUXoAuTe OT auBUACHTH 12.08%.

Paszxonn 31.12.2018 r. 31.12.2017 r.

(XunJ1. J1eBa) (XuJ1. J1eBa)
Pa3xomm ot oneparuy ¢ GUHAHCOBU aKTHBH 34 3
Pa3xomu ot mpeorieHka Ha GUHAHCOBH aKTHBHU 1482 834
Pa3xonu ot mpomsiHa BBB BaJyTHUTE KypCOBE 41 99
Hpyru ¢dmHaHCOBU pa3xonu 1 1
Pa3xou 3a BRHITHY YCIYTH H MaTEPUAITH 133 138
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Paszxonu 3a amoprtu3aius 1 -
Pasxonu 3a nepconana 119 107
O0u10 pa3xoau 1811 1182

[Ipe3 2018 r. pazxoaute Ha APYKECTBOTO ca ce yBenuuwin ¢ 53.21 % cpaBuenue ¢ 2017 r. OcHOBHaTa TEKECT NpU
pasxonuTe 3a roJuHAaTa € OT MpeoleHKa Ha (uHaHcoBuTe akTUBU 81.79%, pasxomurte 3a BBHIUHHU yciuyru 7.34%,
pasxoauTe 3a Bp3HarpaxacHus 6.57%.

HO-,Z[OJ'Iy B Ta6J'II/II_IaTa ca MOCOYCHU 0606H_IGHI/IT€ PE3YyJITaTu OT HEﬁHOCHa Ha APYXKCCTBOTO:

31.12.2018 r. 31.12.2017 r.

(XuJ1. JeBa) (XuJ1. JeBa)
OO0y npuxoau 3a IeHHOCTTa 944 1 685
001110 pa3xoau 3a JCHHOCTTa 1811 1182
Ileuan6a (3ary0a) 3a nepuoaa (867) 503

Bcewnuku npuxoaun u pasxoau mpes 2018 r. ca B pesyirar Ha odnyaiiHata aeiiHoct Ha HU/ ,,Hanexna” AL
22. JINKBMIHOCT

IIpe3 2018 r. HUJ “Hagexna” AJl cnasBamie cTpukTHO [IpaBmiiarta 3a moaabprkaHe U YIpaBlI€HHUE HA JTUKBUAHNTE
cpencTBa, o100peHu oT ChBETHT Ha AUPEKTOPUTE Ha ApyskecTBOTO 1 Komucusita 3a punancos Hagzop (KOH).

Kbm 31.12.2018 r. apykecTBOTO MpHUTEKaBa IIEHHU KHUKA C Ma3apHa lieHa B pa3Mmep Ha 4 262 Xuil. JeBa, MapuiHU
cpeactBa 1 070 xui. jneBa M KpaTKOCPOYHH B3eMaHHs Ha croiHOCT 10 xmi. jeBa. Tasu cTpykTypa Ha aKTUBUTE
NOJABPXKa OTIAMYHA TUKBUIHOCT Ha IPY>KECTBOTO.

23. KanurajioBu pecypcu

Kammranosute pecypcu na HUJI ,,Hanexxna” A/l npe3 2018 r. ca u3nsno BeTpenIHu u ce (POPMUPAHT OT BHECEHUS
AKIMOHEPEH KalUTajl, aKyMyJIMPaHUTE PE3E€PBU U peau3upaHus GUHAHCOB Pe3ynrarT.
3a nepuoaa 01.01.2018 r. - 31.12.2018 r. Apy>KECTBOTO HE € MOJI3BAJIO BHHIIIHY KAITUTAJIOBU PECYPCH.

OCHOBHHUAT KalUTal Ha JPY)KECTBOTO € 3alMCaH W M3IUIO0 BHECEH B pa3Mep Ha 3 935 xmi. neBa. AKITMUTE Ha
APYKECTBOTO Ca 663H3JII/I‘IHI/I, IIOMMCHHU, OOMKHOBEHH C IIpaBO Ha €AWH I'JIaC BCAKaA. Bcsxka AKIUA 1aBa IMpaBO Ha €AVH
miac B O0moTo chOpaHue Ha aKIMOHEPUTE, TPABO HA JUBUJCHT U JUKBUIANMOHCH MU, Chpa3MEPHHU C HOMUHAIHATA
i CTOMHOCT.

B Tabnunara mo-noiy € moco4YeHo MOoApoOHOTO pasnpeiesicHHe Ha reparta, (GOopMHpamly COOCTBEHHST KalHTal Ha
JIPY>KECTBOTO.

Kbm 31.12.2018 1.
Co0CTBeH KanuTaJjl (X1J1. J1eBa)
OCHOBEH KamuTasi 3935
[Ipemuiiny pe3epBU NPU eMUTHPAHE Ha aKIHH 250
O6mm pezepBH 2 004
DUHAHCOB pe3yJTaT 3a IepHoaa (867)
00110 COOCTBEH KauTAJ 5322

25. Hetna croiinoct Ha akTuBuTe Ha HUJ ,,Hane:xxna” Al

Hernara ctoiinoct Ha akTuBuTe (HCA) Ha mpyxkecTBOTO ce m3uncisiBa chriacHo [IpaBunara 3a oreHka Ha nmoptdeiina
W 3a OoIpeAeiisiHe HeTHaTa croiHocT Ha aktuBuTe Ha HUJI “Hagexnma” AJl omoopenn or KOH. HCA ce uzuncisaBa
KaTo pa3ifKa MeXJIy CTOMHOCTTa Ha aKTUBUTE U CTOMHOCTTA Ha 3aAbJDKEeHUATa Ha apyxecTBoTo. HCA Ha enHa akius
ce onpenens kato HCA ce pazaenu Ha oOuust Opoil eMUTHpaHH aKLUH.
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KbM™m 31.12.2018 1.
(;1eBa)
001110 HETHU AKTHMBU B HAYAJIOTO HA NIEPUOIA 6 189 158.72
Bpoii akny B 00phIIEHNE B HAYAIOTO Ha MEepHoa 3935119
HeTHa cTOIHOCT HA AKTHBHUTE HA AKLMS B HAYAJI0TO HA NIePHO/A 1.57
Q0110 HeTHH AKTHBH B Kpasi Ha lepHoaa 5 322 252.66
Bpoii akinu B 0OpbIIieHNE B Kpas Ha TIEpHOa 3935119
HeTHa cTOIHOCT HA AKTUBUTE HA AKI[MS B KpPas HA Nepuoaa 1.35

26. Baxxuu ¢bO0UTHSI HACTHIWIN ¢JIe] TOJAUIIHOTO CYETOBOAHO NPUKJIIOYBAHE

HsMa HacThIUIM BaKHH CHOMTHSA CJIeq roauIIHOTO CYCTOBOAHO IPHUKIIOYBAHE, KOUTO O0uxa MOIJIH Ja TPOMCHAT
SHAYUTCIHO (1)I/IH3,HCOBOTO ChCTOSHUC Ha APYIKECTBOTO, IPCACTABCHO B HACTOAMIIUSA OTYCT.

27. IlpenBu:KkIaHo pa3BuTHE HA ApYy:KecTBOTO 3a 2019 1.

PasButuero na nertnoctra Ha HUJI ,,Hanexna®“ AJl npe3 2019 r., uamMepeHo B U3BMEHEHHE HA HETHATa CTOMHOCT Ha
aKTHBHUTE Ha JIPY>KECTBOTO, € CE BIUSAC OCHOBHO OT WHAMKAIIMUTE 32 PA3BUTHETO HA MAPUYHUTE IMOJUTHUKH Ha
LNEHTPATHUTE OAHKH W/MITU OT MOJUTHYECKUTE/TCOTOUTUICCKUTE TPOMEeHU. [10-3HaYMMO OT 0YaKBaHOTO 3a0aBsiHE Ha
KHTalCcKaTa HKOHOMHKA CBIIO OM MOTJIO J1a € 3HauMMa 3aruiaxa 3a rio0asHuTe ma3apy.

[To-KOHKPETHO PE3yTATHUTE IIIE CE BIUSAT OT CICTHUTE (PaKTOPH:

- Ppa3BUTHETO Ha MKOHOMHKHTE Ha cTpaHuTe oT [-7, KuralickatTa MKOHOMHUKAa M APYTUTE MO-TOJIEMHU
pa3BHBaIM CE UKOHOMUKH;

- mapuyHaTa noiutuka Ha denepanHus peseps, EBponeiickaTa neHTpanHa 6anka 1 Pyckara neHTpanHa
OaHKa;

- TeOoNOJHUTHYECKaTa 0OCTAaHOBKA U Pa3BUTHETO Ha KOH(PIUKTUTE B BIM3KUAT N3TOK, KAKTO U YBEJINUYECHUTE
TEPOPUCTUYHH 3aIlIaXU B PA3]IMYHU TOYKHU HA CBETA,;

- Teproeckute nperosopu Mexay CAIL u Kuraii;

- IPEeACTOSIIUTE N300pH 3a EBPONEHCKHU MapIaMeHT;

- (unanuzupaHeTo Ha u3NU3aHeTO Ha BenukoOputanus ot EC u BIMSHUETO HA cenapaTUCTKUTE U
HaI[MOHANNCTHYEeCKH TeueHus B EBpomna;

- HKOHOMHYECKaTa M OIOJKEeTHa MOJUTHKA Ha PycHs M NKOHOMHYECKUTE CAaHKIIUH , HAJIO)KEHHU HaJ Hes;

- TOJUTHYECKAaTa U MAaKPOMKOHOMHYECKA CUTyalus B bbIrapus v BbBEXAAHETO HA TNIAHUPAHUTE
MIPABUTEJICTBEHN CTUMYJIH 33 Pa3BUTHETO HAa OBITapCKUS KAIIUTAJIOB Ma3ap;

— HMBOTO Ha JINXBEHMs MIPOLIEHT 110 IeNO3UTHUTE B bbarapus.

ITo oTHOWmIEHHE Ha reorpad)CKOTO paslpeaciIeHUe Ha aKTUBHUTE, IUIaHUpaMe (POKYCHT HA BHHIIHMTE MHBECTHLIUHU /A2
OCTaHE BBpPXY TOJIEMH M JIMKBUAHM KOMIAHMM OT DPAa3BUTHTE 3aMaJHOEBPONEICKU Ma3apu, OMEepUpaIId IpHU
BJIOIIABAIIM CE MAaKpO YCJIOBHS W TBHPryBaHH IPH ATPAaKTHBHM Ma3apHH HUBAa. BB3MOXHO € peauiypaHe Ha
SKCTIO3UIHATa KbM OBJITApPCKUS KaUTAJIOB I1a3ap, HO TOW Ie ocTaHe cpen Hak-chimectBenute 3a HWUJI ,,Hamexma“
A]l, xaTo MpeArnoYnTaH! MHBECTUIIMH 1€ Ca eKCIIOPTHO-OPUEHTHUPAHU U (PMHAHCOBO CTaOWMIHM OBJITapCKU KOMITAHUU
C YCTaHOBEHA IMBHUIEHTHA MoinTHKa. HuBOTO Ha mHBecTHIMHU B Pycus 1mie octane 6JM3K0 A0 CerallHUTE HUBA.

B cexTOpHO OTHOIICHUE TIIAHUPaMe HaMaJIsIBaHEe HA KCIIO3UIIMATA KbM IIUKITUYHUTE KOMIIAHWUH, TIPEIBU/ TII00ATHOTO
WKOHOMHUYECKO 3a0aBsiHe. [lmaHupame aa yBENMYUM EKCIO3HMIMATA KbM KOMITAHWH, 3aJI0BOJISBAIIM BBTPEIIHOTO
notpebnenne B EC, 1 KOMIaHUU C KOHKYPEHTHH TMO3UIMU B MIPECTPYKTYPUPAIIN C€ UHAYCTPUH. [[ATOCTHUAT pUCK HA
nmoptdeiina me ObAe HaMalleH Ype3 MO-TosIMa TUBEPCH(DUKAITIS TT0 KOMIIAHUH B CEKTOPH.

OTHOCHO rnasapa Ha B3aMMHU (I)OH)IOBC B B’BJ’IFapI/IH, O4YaKBaM€ aKTHBUTC MOJ YIIPABJICHUEC HAa CCKTOpPA Ja NPOABJIKAT

nma pactar mpe3 2019 r., mpeaBua HUCKUTE JUXBEHH DPABHHUINA IO JEMO3UTUTE W OJArONPHUITHHUTE YCIOBHS 3a
HMHBECTUPAHE B [IO-BUCOKOPUCKOBU AKTHUBHU.
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28. JleiicTBHs B 00,1aCTTa HA HAYYHOU3CJIEI0BATEJICKATA M PAa3BOifHATA IeiHOCT

[Ipe3 roguHaTa HIMa U3BBPIICHH IEHCTBUS OT IPY>KECTBOTO B 00JIacTTa HA HAYYHOM3CIIEIOBATEICKATA M pa3BOMHATA
JEUHOCT.

29. Haqimume Ha KJIOHOBE HA NPEeANPUSITHETO
KoM 31.12.2018 r. mpeanpusTHETO HSIMa PETHCTPUPAaHN COOCTBEHHU KIIOHOBE.
30. OTroBOpHOCTH HA PbKOBOJACTBOTO

Cropen; OBJITapCKOTO 3aKOHOJATEIICTBO, PHKOBOJCTBOTO CJIEBA J1a M3TOTBS (PMHAHCOB OTYET 3a BCSKA (PHAHCOBA
roauHa, KOMTO Na /1aBa BSpHA M YECTHA NpeicTaBa 3a (PMHAHCOBOTO CBHCTOSHHE HA JPYKECTBOTO KbM Kpas Ha
rouHaTa, GUHAHCOBOTO MY MPEACTABSIHE U MAPUIHUTE MY MOTOIIH.

PBHKOBOACTBOTO MOTBBPIKAABA, YE € MPUIArajo IMOCIEI0BATEIHO aleKBaTHU CUCTOBOJHM ITOJIMTUKY IPU U3TOTBSIHETO
Ha roaumHusA ¢uHAHCOB oT4eT KbM 31.12.2018 1. m e HampaBWio pPasyMHH U TPEANa3IMBU TMPELEHKH,
MPEATNOIOKEHHS U IPUOIN3UTETHH OLICHKH.

PLKOBOI[CTBOTO CbIIO IIOTBBLPXKZAaBa, 4Y€ C€ € IMNPpUAbPKAIO KbM HeﬁCTBaHlHTe CUCTOBOJHM CTaHOAapTH, KaTo
(bI/IHaHCOBI/ISI OTYCT € U3rOTBCH HAa NPHUHIIUIIA HA I[eﬁCTBaI.LIOTO MNpeaAnpUusAaTHC.

PBHKOBOJICTBOTO HOCH OTrOBOPHOCT 32 TPABHUIHOTO BOJICHE HA CUYCTOBOJHHUTE PETUCTPH, 3a IelechoOpa3sHOTO
YOpaBJICHUC HAa aKTUBUTE U 3a NPCANIPUCMAHCTO HA HeO6XOI[I/IMI/ITe MCPKH 3a n30srBaHe u PasKpruBaHC Ha €BCHTYAJIHU
370yNOTPEOU U IPyTH HEPEITHOCTH.

Hacrosmusar noknan 3a peiinoctra Ha HUJ “Hanexxna” AJl e mpuer Ha 3acemanue Ha ChbBeTa HAa JUPEKTOPUTE
nposeneHo Ha 28.02.2019r.

31. Undopmanus 0OTHOCHO METO0JIOTHUSTA 32 M3YNC/ASIBAHE HA 001IaTA PUCKOBA eKCIO3ULMS N0 4. 46, au. 4
ot HAPEJIBA 44 ot 20.10.2011 r. 32 H3MCKBAHUATA KbM JIE{HOCTTA HA KOJEKTHBHUTE HHBECTUIIHOHHH CXEMU,
yHOpaBjisiBallluTe [PYy’KeCTBa, HANUOHAJTHHTE WHBECTHIHOHHH (OHIAOBEe W JHOATA, YIPaBJIABAIIH
aJITepHATUBHH HHBECTHIIHOHHHU (oHTOBE

[lpun w3umcnsBane Ha oOmara cu puckoBa ekcnosunus HWJ ,Hamexma™ AJl mpunara Merona Ha TOETHUTE
3abIKESHMS.

OO0muAT pUck Ha MOpTdeiiyia ce U3MepBa Ype3 UCTOPHUYESCKATa BOJATUIHOCT HA IIEHATA HA aKIMUTE, U3MEpeHa upe3
CTaH/IapPTHO OTKJIOHEHHE.

KoM 31.12.2018 r.o6musT puck Ha nmoprdeiina Bp3au3a Ha 6.76%

Jara: 28.02.2019 r.
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OTYET 3A ®PUHAHCOBOTO CbCTOSHUME

Kbm 31.12.2018 1.

(Bcwukm cymu ca B XWIISIIN JIeBa, OCBEH ako HE € YIIOMEHATO APYTO)

HaumeHoBaHMe HA AaKTHBUTE U MACUBUTE Hosicuneatu Koum Kom
0eJIesKKHU 31.12.2018 31.12.2017

AKTUBHU
Hexkymm akTtuBu
JbarorpaiiHu MaTepUalHi aKTHUBU - 1
Tekymu akTUBH
[Tapuunu cpencTaa 1070 1 081
DUHAHCOBU aKTUBU 4262 5118
Bzemanus 11 12
OO0u10 TekylIM AKTHBH 5343 6212
OBLIO AKTUBHA 5343 6212
COBCTBEH KAIIUTAJI U ITACUBA
COBCTBEH KAIIUTAJI
AKIMOHEpEH KanuTal 3935 3935
Peszepsu 2254 1751
OO6m1 BceoOXBaTEH TOXOJT 3a TEKYyIIIaTa ToInHA (867) 503
00110 co0CTBEH KanmuTAaJ 5322 6189
MNACHUBHU
Texkymu nacuBu
TBProBCKH U APYTH 3aAbIKCHUS 21 23
O0110 TekylIM NACUBH 21 23
OBILIO ITACHUBHA 21 23
OBILIO COBCTBEH KAIIUTAJI U ITACUBU 5343 6212

bopucnae Huknes
HsmbanuTenen qupexrop

3asepull -

[MosicHurennuTe NpuaoKeHus o1 cTpanuua 16 1o crpanuua 33 ca Hepas/jenHa 4acT OT (PUHAHCOBHS OTHET.

C'h_l_;TaBHTeﬂ Ha (DHHAHCOBHSA OTHET

/—‘_Cae‘rt}cnan
[ 0766 OnMATPOB
‘Qemcm.qza.u OMTOp
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OTYET 3A IEHAJIBATA WJINU 3ATYBATA U IPYT'USA BCEOBXBATEH J1O0XO/{
3a mepuoaa 01.01.2018 - 31.12.2018 r.

(Bcwukm cymu ca B XWIISIIN JIeBa, OCBEH ako HE € YIIOMEHATO APYTO)

3a ronunara, 3a ronunara,
HosicauTe I HU
HaumeHoBaHMe HA MPUXOANTE U PA3X0AUTe B 61K NMPUKJII0YBAINIA NPUKJII0YBAINIA
Ha 31.12.2018 Ha 31.12.2017
OUHAHCOBU NMPUXOIU 9 944 1 685
DuHAHCOBY pa3XoaH 10 (1 558) (937)
DUHAHCOBM NPUXOH/PAa3X01, HETHO (614) 748
Pa3xomm 3a BHIIHH YCITyTH 11 (133) (138)
Pasxonu 3a amoprusanus ) -
Pa3xonu 3a mepconana 12 (119) (107)
HedunancoBu pa3xoau 00110 (241) (245)
Ileyanba (3ary6a) npeau JaHbK BbpPXY (867) 503
nevyandara
Hetna (3ary6a) neuyaJjioa 3a roqmHara (867) 503
Ob1ll BCEOBXBATEH J0XO0O/J 3A TOAUHATA 867) 503
Jloxom Ha akmust 13 (0.22) 0.128

[MosichutennuTe NpuUaoIKEHUs OT cTpanuua 16 1o ctpanuua 33 ca Hepas/jenHa 4acT OT (DUHAHCOBHS OTYET.

bopucnas Huknes
HsmenuuTenen aupexrop

/—‘_Cae‘rt}cnan
[ 0766 OnMATPOB
‘Qemcm-qza.u OnMTOp
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Hauunonanno MnBectuumnonno JApy:xecrso HAJAEKIA A/l EUK 121224198

OTYET 3A IIPOMEHUTE B COGCTBEHUSA KAIIUTAJI
3a nepuoga 01.01.2018 — 31.12.2018 r.
(Bcuuku cymu ca B XWIISIH JIEBa, OCBEH aKO HE € YIIOMEHATO IPYTo)

(]
= = = =
= = = = o « = 2
D
53 0§ fg: & Es giz &
= = -] =« = o5 2\ 5 2 8 © =
IMOKA3ATEJIN e = 2 R = g s 22 e X % g =
= B 2= =3 e = ow ¢S =
=] = O R« 5 @ =8 S X o =
Z = g 8 = s = 3 3 g %
< 2 = = 2 T 2 S
o £ s @)
CAJIJ1O KBM 01.01.2018 3935 1501 250 503 - - 6189
OO011 BceoOXBATEH J0X0] 32
roINHATA ) B B B B (867) (867)
Hemua neyanba (3a2yba) sa
200uHama Gacro } B B B B (867) (867)
Pasnpenenenns Ha o0mms
BCeoOXBaTEH J10X0] 32 - 503 - (503) - - -
roaMHaTa, B T.4. :
3a pesepsu - 503 - (503) - - _
CAJIJ10O KBM 31.12.2018 3935 2004 250 - - (867) 5322

[MosichutennuTe NpuUaoIKEHUs OT cTpanuua 16 1o ctpanuua 33 ca Hepas/jenHa 4acT OT (DUHAHCOBHS OTYET.

bopucnas Huknes /& \1 A\
HsmenuuTenen aupexrop : HAJTEJK A ‘) Al CperaByTen Ha (PMHAHCOBUA OTHET
| BT T s o bl | i

= |/ [
- |1 ¥
)

¢ /

/—‘_Cae‘rt}cnan
[ 0766 OnMATPOB
‘Qemcm-qza.u OnMTOp
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Hauunonanno MnBectuumnonno JApy:xecrso HAJAEKIA A/l

EUK 121224198

OTYET 3A HTAPUYHUTE IOTOLH
3a nepuoaa 01.01.2018 — 31.12.2018 r.

(Bcnuku cymu ca B XWIISIIM JIEBa, OCBEH aKO HE € YIIOMEHATO JPYTo)

HaumeHoBaHMe Ha MapHYHUTE NOTOLH Beaexkn 31.12.2018 31.12.2017
IIapuyHu HOTOLM OT ONEPATHBHA AEIHOCT
[Inamanust Ha JOCTABYHULIU 14 (137) (142)
ITocTemeHnus, cBbP3aHu ¢ ((MHAHCOBU aKTHUBH, IbPKaHU
» CBBP ¢ - P 14 1018 1151
3a ThpPryBaHe
[Tnamanus, cBbp3aHy ¢ (PUHAHCOBU aKTHUBH, IbPYKAHU 3a
HHaHMA, CBHP ¢ - PP 14 (782) (1029)
THPTyBaHe
[Inamanus Ha ¥ OT UIMETO Ha TIEpCOHANA 14 (119) (105)
KypcoBu paznuku, HETHO 14 9 (35)
JpyTy NOCThIUIEHUS/TNIANIAHNS OT OTIEPaTHBHA JCHHOCT 14 (D) -
HeTHu mapuyHu noTouu oT onepaTuBHA JeHHOCT (12) (160)
ITapuyHu NOTOUHU OT MHBECTHIHOHHA IEHOCT
[TonyyeHu NUXBU O NPEAOCTABEHU KPEIUTH U IETIO3UTH 14 1
HeTHu mapyyHyu noTouu 0T HHBECTULMOHHA 1eITHOCT 1 6
HetHo yBesimuyeHne/HaMasieHHe HA TADUYHATE an (154)
CpeACTBA U MAPUYHNTE €eKBUBAJIEHTH
IMapuuHu cpeacTBa M NAPUYHN €eKBHMBAJIEHTH B
P PelL P 1081 1235
HAYAJ0TO HA TEKYIIAaTa roAuHa
IMapuyHu cpeacTBa H NAPUYHHM €KBHBAJICHTH B Kpasi
P PeL P P 1070 1081

HA TeKyl[AaTa TOHHA

[NoscuuTennuTe npuaoKkeHus oT cTpanuua 16 10 cTpanuua 33 ca HepasziesiHa 4acT OT (PUHAHCOBHS OTHET.

bopucnas Huknes
HsmenuuTenen aupexrop

~_ Caerocnas

.’M

‘\:iemcﬂ JADEH O[T op

C'm_:ram—rre,rl Ha (l)HH&HCOBHi‘I OTHET
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INOACHUTEJIHU ITPUJIOXKXEHUA

(Bcuuku cymu ca B XWIIAIH JIeBa, OCBEH aKO HE € YIIOMEHATO JIPYTo)
I. O6ma nndgopmanus

HUJ ,,Hanexxna” A/l e yupeneno mpe3 1996 r. noxg umero Hammonanen IlpuBatuzanmonen @onn ,,Hanexna” Al
mocJIe/IcTBHe TIpeodpasyBano B MHBectummonHo Jpyxkectso ,,Hamexna“ AJl. B cerammuus cu sug HUJI ,,Hamexma”
AJl ¢ Hamuonanuo WMHBecTHIMOHHO JIpy>KECTBO OT 3aTBOPEH THII - €JHA OT YeTupure (OPMHU Ha HAIMOHAJICH
WHBECTUIIMOHEH (OHA 1o cMuChIa Ha ['maBa tpeta, s mepeu ot 3IKUCAIIKU.

HUJI ,Hagexma” Al e u myOnmmaHO ApykecTBo 1Mo cMmuchia Ha wr. 110, am. 1 ot 3IIIIIK, ©6opcoBusaT KOom Ha
aKIUHUTE Ha IPY>KECTBOTO, KoTHpanu Ha beiarapcka ®ongosa bopca — Codust e 6N1, a meHHHTE KHUXKA Ce THPTyBar
Ha ma3apa BaSE Market na va bearapcka ®@onnosa bopca.

Ceraacho wi. 193, an. 1 or 3AKUC/IIKH, 32 HEypeaeHUTE cliydan 3a HAIIMOHAJICHUTEC WHBECTHIIMOHHHU (OHIOBE OT
3aTBOpeH Tul, kakBoTo ¢ HU/I ,,Hanexxna™ AJl, ce mpunaraT cbOTBETHO pa3nopenOUTe Ha INIaBH OCMa U €AMHAAECEeTa
ot 3IIIILK.

Heiinocrra Ha HUJ ,,Hanexna” A/l e perynmupana ot Komucus 3a @unancos Hamzop (KOH), nzgana nuneH3sT My 3a
u3BbpiBane Ha neitHoct N 2-HU®/12.09.2015 r. kaTo HAIMOHAIHO WHBECTHIIMOHHO JIPYKECTBO OT 3aTBOPEH THUI, U
KOSITO € MPaBONPUEMHUK Ha MPEIXOJIHUTE IbpKaBHU perynatopu - JbpxkaHata Komucus no llennu Kumxka u
Komucusita 1o 1eHHUTE KHIDKAa W (OHAOBUTE OOpCH, W3haja pa3pelicHHe 3a H3BBpIIBaHEe Ha AEWHOCT Karo
MHBECTHULIMOHHO JIPY>KECTBO OT 3aTBOpEH THIl cbe cBoe Pemenne Ne 61-1J1 ot 03.07.1998 1.

AKnuuTe Ha JAPYXKECTBOTO MOraT Ja ce IpeajaraT MyOJMYHO camMo Ha TepuTopusaTa Ha PemyOnmka bbiarapus.
Axrnuute Ha J[py>KeCTBOTO Morar Jia ObJaT npejiaraHd Ha TePUTOPUAITA Ha JPYTH IbPKABU WICHKH TPU ClIa3BaHE Ha
W3UCKBAHMATA, YCTAHOBCHH B TJIaBa IIECTa OT 3aKOHA 3a MyOJMYHOTO Mpe[yiaraHe Ha IEHHU KHWXa. Perymaropex
opraH 1o OTHOINEHUE Ha cra3BaHeTo Ha m3nckBanusaTa Ha 3KWCJ/IIIKU, 3IIIIIIK u akToBeTe MO MPHIIATaHETO UM €
K®H.

WMHBeCTHIIMOHHUTE TIENIA, CTPATETHs W OTpaHWUYCHUS IO yIpaBieHHeTo Ha aeinoctTa Ha HUJI ,,Hanexma” AJl ce
onpeacIAT OT YcraBa n BBTPCHIHUTE MY aKTOBE, KAKTO M OT HOPMATHUBHUTC HM3UCKBAHUA U OIPAHUYCHHA 3a
JIEHHOCTTA Ha HAIIMOHAIHO MHBECTUIIMOHHO JAPYKECTBO OT 3aTBOPEH THIL.

B®B Bpb3ka ¢ obuuaitnara cu aevinoct, HUJI ,,Hanexxna” AJ] uma moroBopu 3a JOoCTaBKa Ha YCIYTH ChC CICIHUTE
R10700 N

Opurop: Cgetocnas Jlumurpos AuMutpoB ¢ auniaoma Ne766.
WNHBecTULIMOHEH MEHUKBP: VYpasnsasamio dpyxectso ,,JIOBK Acer MenumxMbaT” A/l
WNHBecTHIIMOHEH TTOCPETHUK: »IIbpBa ®urancoBa bpokepcka Kpma” EOO/J]

banka nenosurap: »YHUKpeauT bynOank” AJl

ITopnpbxkka Ha emuUcHsATA: »LleaTpanen Jlemosutap* Al

Peructpupan nazap Ha emucusTa: ,», bparapcka @onnosa bopca” AJ]

OpranuTe 3a ynpasieHHe Ha ApYyKecTBOTO ca O0mmo crOpanue Ha akunoHepute 1 ChBET Ha JUPEKTOPHUTE.
Jpy>kecTBOTO MMa eTHOCTEIIEHHA CHUCTEMa Ha yrpasieHre oT ChBET Ha AUPEKTOPUTE B TPUUJICHEH CHCTAB!
- bopucnas Kupunos Huknes — U3nvanutenen gupextop u [lpencenaren na CJJ
- Bemucnasa HeBstHoBa MBanoBa — 3am. ipencenaren Ha CJJ

- Crosu Hukonor Hukomos — Unen Ha CJ]

Jluma, nmputexxaBamm Hag 5% oT rimacoBere B OOMOTO chOpaHWe Ha JPYKECTBOTO W WH(MOpMAIUS 3a HaJHMYue Ha
MIPSIK WJIH HETIPSK KOHTPOJI BEPXY HETO:

KoM 31.12.2018 r., nmunaTa, nmpurexasaiy Hax 5% oT riracoBetre B O0IIOTO ChOpaHue Ha JPYKECTBOTO Ca:
16
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- Weaitmo IumutpoB MyTtaduues, mputexanany 783 664 Opos akIuu ¢ MpaBo Ha riac, MPeACcTaBIISBAIIH
19.91% ot xamuTana Ha JPYKECTBOTO.

- Iexo TomopoB MuHeB, mpurexaail 783 664 Opos akiuu ¢ MpaBo Ha TIac, npeacrapisasanm 19.91% ot
KaIyTaa Ha JIpy»KeCTBOTO.

- “IIspBa dunancoBa bpokepcka Kvma” EOO/, mputexapamo 377 886 Opos akmmm ¢ HpaBo Ha TJac,
npeacrasisaBamu 9.60% ot kanuTana Ha APYKECTBOTO.

Jupektop 3a Bpb3ka ¢ wmHBecturopute Ha HUJ ,Hanmexma” AJl e Jlrobomup MuxaitnoB SIHKOB, ampec 3a
kopecionneHums: rp.Codus, yn.”Enoc” 2 er.5, ten. 02 4606448, umeiin: lubomir.yankov@ftbh.bg, yeb caiir:
www.ffbham.bg

I1. ba3a 3a u3rorBsine HA (PUHAHCOBUSA OTYET

DUHAHCOBUSAT OTYET Ha JPYKECTBOTO € H3TOTBEH B CHOTBETCTBHE C BCHYKH MeXIyHapOIHU CTaHIAPTH 32 (PUHAHCOBU
oraetn (MC®QO), KOUTO Ce CBCTOAT OT: CTAaHAAPTH 3a (UHAHCOBH OTUETH W OT THIKyBaHMsa Ha KomwureTa 3a
pazsacuenust Ha MCDO (KPMC®O), onobpenu ot CobBera mo MexayHapoaau cuetoBoaHu cranaapta (CMCC), u
MexayHapoIHUTE CYETOBOJHU CTaHAAPTH U ThiIKyBaHusATa Ha [locTossHHMS komuTeT 3a passcHsaBane ([IKP),
onobpern ot Komwurera mo Mexnaynaponuu cuetoBognu crannaptu (KMCC), kouto edekTuBHO ca B cuia Ha |
sayapu 2018 r., u xouto ca npuetn ot Komucusara Ha Esponeiickusa cpio3. MC®PO, nmpuetu ot EC e obmionpreroro
HAUMCHOBAaHUE Ha paMKara ¢ oOIIO MpeIHa3HAYCHUE — CUETOBOJHA 0a3a, EKBHBAJICBHTAaHA HA paMKaTa, BbBEJCHA C
nebuHunmaTa chrmacio § 1, 1.8 or JlombIHUTENTHUTE pasmopenOW Ha 3akoHa 3a CYETOBOJCTBOTO IO
HaMEHOBaHHUETO ,,MeXIyHapO HH cueToBOIHHU cTaHmapTu (MCC).

3a TekymaTta (GUHAHCOBA TOAMHA IPYKECTBOTO € MPHEI0 BCUYKH HOBH W/WIIM PEBU3UPAHHU CTAHIAPTHU U ThIIKYBaHUS,
mznanenn ot CeBera mo MexayHaponaau cuetoBognu cranaapta (CMCC) u pecn. ot Komurera 3a pa3scHeHUs Ha
MC®O, konTo ca OMIM YMECTHH 3a HEeropara JeHHOCT.

3a Tekymara (UHAHCOBA TOAMHA JIPYKECTBOTO € MPHEI0 BCUYKH HOBH W/WIM PEBU3UPAHU CTAaHIAPTHU U THIKYBaHUS,
m3nanenn ot CeBera mo MexayHaponaau cuetoBoanu cranaapta (CMCC) u pecn. ot Komurera 3a pa3scHeHUs Ha
MC®O, konTo ca OMIM YMECTHH 3a HEeroBara JeHHOCT.

OT BB3MPHEMaHETO Ha TE3W CTAaHAAPTH /WM THIKYBaHHS, MPAKTHYECKU MIPIIIOKUMH 33 TOJIUIIHNA OTYETHH TIEPUOTH,
3amoyBamny Haii-paHo Ha 1 sHyapm 2018 r. 3a mpemnpustusita B PemyOnuka brarapus, ca HaCTHIWIA MPOMEHH B
CUCTOBO/IHATA MOJIMTUKA HA JPYKECTBOTO OTHOCHO NMPUHIMUIIUTE, IMMpaBUjIaTa 1 KPUTCPHUUTC 3a OTUYUTAHEC HA CICIHUTC
OTYETHH OOCKTH, KaKTO M Ha MPEJCTaBIHETO M OIMOBECTSABAHMATA Ha (UHAHCOBA MH(OpMAIUS 33 TAX: ThHPrOBCKU
B3eMaHHWs, B3EMaHHUA OT CBBP3aHM JINIA, IPEJOCTABEHN 3a€MH, APUYHHU CPEACTBAa M MAPUYHNA €KBUBAJICHTH, JAPYTH
ABJITOCPOYHU KAllUTAJIOBH MHBECTUIIUH, MPUXOANU OT AJOTOBOPU C KIIMEHTHU, APYId NPUXOAN U IMMaCHUBU IO JOI'OBOPU C
KJIMEHTH.

HpOMeHI/ITe IIPOU3THYAT OT NMPUJIAraHe€TO Ha CICAHUTE CTAHAAPTHU U THJIIKYBaHUA:

* MC®O 9 ®dunancoBu HHCTpYMeHTH (B cnita 3a roauinan repuoan ot 01.01.2018 ., mpuer ot EK). Tosu cmanoapm
e Hos cmanoapm 3a unancosume uncmpymenmu. Kpaiinomo my npeonasnauenue e oa zamecmu usysno MCC 39.
IIpoexmvm Ha paspabomeane HA HOBUA CMAHOAPM € NPEeMUHAN npe3 mpu Pa3u u e NOKPUI CreoHus odoxeam om
OCHOBHU Memoodonoeudecku evnpocu: 1. Knacuguxayus u oyensaeame na gunancogume axmueu u nacusu; 2.
Cuemosoono omuyumane Ha xeodxcupanemo, u 3. Memooonocus na onpedensne na obesyenkama. Ilonacmosuem
MCDO 9 e uzoasan na yemupu nomu, npe3 m.Hoemepu 2009 2., npesz m.okmomepu 2010 2., npez m.noemspu 2013 2. u
OKOHYamenHo, omnogo 8 ysanocm, npez m.roau 2014 2. 1. Knacuguxayua u oyenasane na unancosume axmusu u
nacugu — ¢ nvpeume uzoanus moi noomens mesu yacmu na MCC 39, xoumo ce omnacam 3a Kiacuguxkayuama u
oyenkama Ha unancosume uncmpymenmu. Toti ycmanossnea Ho8U NPUHYUNU, NPAGULA U KpUMeEPUl 3a KIaCU@DUKayusl
U NOOX00 34 OYeHKA, 8K XUbpuOHume 002080pu, Kamo 3anazea noumu usysino npasuiama na MCC 39 3a npusnasane
u omnuceane na gunancosume akmusu u nacusu. MCPO 9 eveedcoa usuckeane Kiacugurkayuama Ha QuHancosume
akmusu Oa 6voa npagewa Ha 6Oaza OusHec MoOeid HA NPeONpPUAMUEmO 3d MAXHOMO YApasileHue U Ha
Xapaxmepucmukume Ha 002060peHume napuyHy NOMmoyu Ha cbomeemuume akmusu. Ha masu ocnosa ce onpedenam
0geme OCHOGHU KAme20puu NOCIe08auU OYeHKU — N0 AMOPMU3UPAHA U NO cnpagednuea cmounocm. Hoeume npasuna
0o0gedicoam 00 NPoMeHU OCHOGHO 6 OMYUMAHemO HA QUHAHCOBU AKMUBU OM MUNA HA ObI208U UHCHPYMEHMU U HA
Qunancosu nacusu, npuemu 3a OMUUMAHE NO CHPABEOUBA CMOUHOCI Npe3 meKywume neyanou u 3a2you (3a
kpeoumnusi puck). Ocobenocm npu Kiacuukayuama u HA OYEHBbUHUA MOOel 3a (DUHAHCOBUME AKMUBU NO
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CHpageonusa CMOUHOCH € Kame20pusima ,,C NOCAe08awd OYeHKA NO CHpageodiusda CHOUHOCH npe3 Opyeus.
eceobxeamen 00x00”, 8 KOSAMO Mmo2am 0a NONAOHAM NPU HATUYUEMO HA ONpedeseHU YCA08US HAKOU Obil208U U
kanumanogu uncmpymernmu. 2. Cuemog8o0HO omyumane Ha XeoHcupanemo — 8 CMaHoapma e KI0YeHd H08a 21aed, ¢
KOSIMO ce 8b8edHc0d HO8 No-001eKueH no0Xo0 U pecn. Mooen 3a CHemOB0OHO OMYUMAHE HA XeOHCUPAHEmo, KOUMmo
N0360J15864 NOCACO08AMENHO U YSAIOCHHO OMPA3A6AHE HA 8CUYKU (DUHAHCOBU U HEDUHAHCOBU PUCKOBU eKCHO3UYUL,
obexm Ha onepayuu No UKOHOMUYECKO Xeddcupane, U om oOpyea — Ho-000po npedcmasane Ha OeliHocmume no
VHpasienue Ha PUcKa 6b8 UHAHCOBUMeE OMYemu, 0CODEHO HA 8PB3KAMA UM C XeOxcupawume cOeky u Ha obxeama u
6uda Ookymenmayus, xKosmo oa ce uznonzeéa. Cvwjo mara ca NOOOOPeHU UBUCKEAHUAMA KbM CMpYKmypamd,
CHOBPIAHCAHUEMO U NOOX00A HA NPeOCmABaHe HA ON0BeCMABAHUAMA NO Xeddxcupanemo. JJonviHumento, 6vb8edeHa e
onyusma OMUUMAHEMO HA HPOMEHUmMe 6 CHPABEOAUBAMA CMOUHOCH HA (QUHAHCOBU NACUBU, OYEHABAHU NO
CHpageodnusa CMoUHOCM npe3 nedarbama uiu 3a2yoama, HO 8 YACMMA, ObANCAWA Ce HA NPOMEHU 8 KAYeCmEomo Ha
cobcmeenama Kpeoumocnocobrnocm (cobcmeen KpeOumen puck) Ha OpyAicecmeomo, mosu eghekm oa ce npeocmass 6
opyeust eceobxsamen 00X00 emecmo 8 neyanbama uiu 3azyoama. 3. Memooonozus na onpedeisine Ha obe3yenKama —
NPOMAHAMA e KaAPOUHANHA U 8b8eHCOA NPUTIOINCCHUENO HA KOHYENYUusama u nooxood Ha ,, ouaxeana 3azyoa’’. Cvenacto
mo3u N00X00 BCUHKU OYAKBAHU 3a2YOU HA eOUH (PUHAHCO8 aKMUE N0 AMOPMUUPAHA CIOUHOCM Ce NPU3HABAM NO-
PpaHo, Kamo ce npuiaeda oOUYANHO MOOend Ha mpume emanu, 8 3asUCUMOCH OM NPOMAHAMA HA KPeOUMHOMO My
KAuecmeo, a He camo npu USKpUCMAaIu3upanemo Ha cvoumue 3a HeusnviHenue, Kakmo e ¢ cecaunus mooenr no MCC
39. Tpume emana ca: a. npu NvLPEOHAHATHOMO NPUSHABAHE HA QUHAHCOBUS akmue — obesyenka 3a 12-meceuen
nepuoo, 6. npu 3aulier KpeOumeH pPUuck - 3d Yeaus HCUGOM HA AKMUsd, U CbOMBEMHO — 8. NPU HACHBNEAHEMO Ha
HeusnviaHeHue — Ha paxmuyeckama obesyenxa. Tosu mooen onpedens u Npasulama Kax 0a ce usmepeam zazyoume
om obe3yenxa u pecn. NPuLALAHeMo HA eQeKMUSHUS TUXGeH NPOYEHM NpU NPUSHABAHEMO HA JUXGEHUS NPUXOO.
Obesyenxkama Ha ObI20GU UHCMPYMEHMU, OYEHABAHU NO CNPABeIIUBd CHOUHOCH npe3 Opyeust 6ceodxeamer 00X00,
cowo ce onpedens U uUMepea KAmMo ce Npunded Memooonocusma KAkmo Hpu QUHAHCOSUME aKMueu no
AMOPMUBUPAHA CTMOUHOCT. 30 MbP2OBCKUME 83eMAHUS, 63eMAHUAMA NO JUZUHE U AKIMUBUTHE NO 002080PU C KIUESHMU
cmaHoapmvm 0ONYCcKa U3NOA36AHEMO HA ONPOCHEH MOOeL 3a UYUCTABAHE HA 00e3UeHKAMa UM, HO ce 3ana3ed u npu
He20 KOHyenyuama 3a ,,04akéanu 3a2you’’. Pbko8oocmeomo e Hanpasuio npoyysane u e onpedenuio, ue npomeHume
ype3 HOBUSL CIAHOAPT OKA38AM GIUSHUE 8bPX)Y CHEMOB00HAMA NOIUMUKA U 8bPXY CIMOUHOCIuUMe U Kidcupurayuama
Ha akmueume, nacusume, onepayuume u pe3yimamume Ha Opy#cecmseomo no OMHoOuleHue Ha: ThPTOBCKH B3eMaHUs,
B3eMaHHs OT CBHP3aHU JIMIA, IPESIOCTABCHU 3a€MH, TAPUYHU CPEICTBA U MAPHYHHU €KBUBAICHTH, IPYTH IBJITOCPOYHH
KaIlUTAJIOBU MHBECTUIUY.

* MC®O 7 (mpomenen) @uHaHCOBH HHCTPYMEHTH: OTIOBECTSIBAHUS — OTHOCHO OOJICKUYEHUETO 3a TPEU3UNCICHUETO Ha
CPaBHUTEIHM NEPUOAM M CBBP3aHUTE C TIX OMOBECTABaHUSA NpH mpuiaraHero Ha MCPO 9 (B cuna 3a rogumIHA
nepuoau ot 01.01.2018 r., mpuer ot EK). Tasu npomauwa e cevpzana c¢ 6wvsedcoane Ha 0OLeKYeHUE OMHOCHO
HeoOX00UuMOCmma om npeusquciienue Ha CPpasHumenHume GUHAHCOBU OMYemuy U 6b3MONCHOCMMA 3d NPe0OCMAssHe
Ha mooughuyupanu onosecmsasanusi npu npemunasarnemo om MCC 39 kom MCDO 9 xvm oamama Ha npunacane Ha
cmanoapma om OpysHcecmeomo U 0aiu mo u3oupa onyusama 0d NPeusyuUcIu NPpeoxXooHU nepuoou.

* MC®O 15 IIpuxoau no J0roBOpH ¢ KJIWEHTH (B cuia 3a rogummHu nepuoau ot 01.01.2018 r., mpuer ot EK). To3zu
CmManoapm e u3ysio HO8 CMAHOApm 3a NPU3HABAHE U OYEHAGAHE HA NPUXoOume Ha NPeonpusmusAma om GCUYKU
6uooge Opanuioge. Toii 6veedcoa HO6A KOHYenyus U HA MAsu OCHOBA YANOCHEH KOMNIEKC Om HOBU NPUHYUNU,
npasuia u nOOXo0u 3a NPUHABAHEMO, OMYUMAHEMO U ON0BeCMABAHEMO HA UHDOPMAYUS OTMHOCHO 8Udd, cymamad,
nepuooa u HeCcUSypHOCmUme 6b8 6Pb3KA C NPUXooume U NApuyHUmMe HOMOYU, NPOUSX0AHCOAWU OM 002080pU C
knuenmuy. Cmanoapmvm usyano noomeHs oelcmeawjume 00 mMo3u MOMEHM CMAHOAPMU, CEbP3AHU C NPUSHABAHEMO
Ha npuxoou, ochogHo MCC 18 u MCC 11 u cevpzanume ¢ max muikysauus. Bodewama xoumyenyus na Hoeus
cmanoapm e 8 Cb30a8aHemoO HA MOOel OMm 5 CMbNKU, Ype3 KOUmMo onpeoeisiHemo Ha napamempume u 6pememo Ha
npuxo0a ca CousMepuMU CIPAMO 3a0BIAACEHUEMO 30 UNBIHEHUE HA 6CAKA OM CMPAHUume no COenKama noMedlcoy uMm.
Kniouosume xomnonenmu ca: a) 002080pu ¢ KIUEHMU C MbP2OECKA CHUHOCM U OYEHKA HA 6EPOSIMHOCMMA 34
cvOupane Ha 002080peHuUme CyMu om CMPAHa HA NPEONPUSMUemo CveldCHO YCI08UAMAa HA 0adeHust 002080p, 0)
udenmuguyupane Ha OmoerHUme 3a0bINCEHUs 3d UNBIAHEHUe Nno 002080pa 34 CMOKU UAU  YCAyeU —
omzpanuiaemMocmma um Om OCMAHAIUME NOemU AH2ANCUMEHMU NO 002060pd, OM KOUMO KIUeHmbm Ou uepnu
u3200u, 8) onpedenane HA YeHA HA COelKama — CyMamad, Koamo npeonpusimuemo o4aKked, e uma npaso 0a noaydu
cpewyy npexewvpisHemo HAd CbOMEEeMHAMA CMOKA UMW YCayed KoM KIUeHma — 0COOEHO GHUMAanue ce omoens Ha
6Ud0Geme NPOMeHIUBU KOMNOHEHMU 8 YeHamd, 6Kl PUHAHCOBUS KOMNOHEHM, KaKMO U HA KOMNOHEeHMA, NOLYYaBaH 8
Hamypa, 2) pasnpeodenenue Ha YeHama Ha ONepayuama mexcoy omoennume 3a0vadCenus 3d U3NvIHeHue no 002080pa
— 0buualino Ha 6a3za UHOUBUOYATHAMA NPOOAIICHA YeHA HA 8CeKU KOMNOHeHm (Cmoka/yciyea), u 0) MOMeHmbm Uil
nepuoovm HA NPU3HABAHE HA Npuxo0a — npu YCHEWHOMO USHBIAHEHUEe HA 3a0bIJICEHUue Nno 002080pd upe3
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mpancgepupane Ha KOHMpPOA 8bPXy 0bewanama cmoka uiy yciyeda, Ouio mo 6 0a0eH MOMEHM UNU 3a onpeoeieH
nepuoo w8 epememo. Bveedenu ca npasuna u kpumepuu (a) 3a uoenmuuyupane Ha 3a0vICEHUS 3 USNBIAHEHUE HA
bazama Ha KOHKpemHu obewanus 3a 00CMA8KaAma Ha CMOKU Uy ycayeu, (6) 3a uoenmuguyupane 0anu OpysHcecmeo e
NPUHYUNAT UTU d2eHM NpU NPeo0oCMABSHEemo HA CMOKU Ulu Yyciayeu, u (8) npu mpancgepa HA JUYEH3UU.
Bweesicoanemo na mosu cmandapm obuyaiino 006excoa 00 NO-CbUeCMBEHU NPOMEHU: a) NPU KOMIIEKCHU 002080pU,
¢ 008bp3aHU NPOAANCOU HA CIMOKU U YCIYeU — We e HeOOX0OUMO ACHO pa3epaHuydasane Medxicoy Cmokume u yciyeume
HA B6CEeKU KOMNOHEHM U yciogue no 002080pa; 6) GeposAMHOCM 30 NPOMAHA HA MOMEHMA HA NpU3HAsame Ha
npooadicbama, 8) yseiuuasane Ha ONOBECMABAHUAMA, U 2) 8bBEeHCOAHEe HA OONBIHUMENHU NPABULA 3 NPUSHABAHEMO
Ha npuxoou om onpeoesen mun 002080puU — TUYEH3UU, KOHCUSHAYUL, eOHOKDAMHO ChOUPAHU NPedsapumentu maKkcu,
eapanyuu u Op. nod. Cmanoapmovm O0ONYCKA KAKMO NbIAHO PempOCHeKmUGHO NPUiodcene, maka u moouguyupano
PEMPOCHEKMUBHO NPUNOJICEHUe, OM HAYAIOMO HA meKywus omuemer nepuoo (2018 e.), ¢ onpedenenu
onosecmseanus 3a npedxooHume nepuoou. Pvxosodcmeomo e nanpaeuno npoyusane u e onpedeiuio, ue npomeHume
ype3 HOBUSL CAHOAPT OKA38AM GIUSHUE 8bPX)Y CHEMOB00HAMA NOIUMUKA U 8bPXY CTMOUHOCIMuUMe U Kidcupurayuama
Ha akmueume, nacugume, onepayuume u pe3yimamume Ha OPyAHCECMBOMO No OMHOUEHUE HA. NPUXOOU OM 002080pU
C KIueHmu, opyeu npuxoou, akmugu no 0020680pu ¢ KIUeHmu, NACUsU o 002080pU C KIUCHMIL.

3a ocraHaNWTE CTAaHAAPTH U THIKYBaHUS, IOCOUYEHH I0O-JI0TTy, PHKOBOJCTBOTO € MPOYYMIIO BE3MOXKHIUS UM e(DeKT U e
OTIpeIeTIII0, Y€ Te He OMxXa MMaii e(heKT BbpXYy CUETOBOAHATA IOJHUTHKA, PECI. aKTUBUTE, TTACHBHUTE, OTIEPAITUNTE U
pe3yiTaTHTe Ha JIPYKECTBOTO IMOpaad TOBa, Ye TO HE pa3Iioyiara/ornepupa ¢ TakuBa OOCKTH W/HIM HE pealu3upa
MOTOOHU CHIEKU M TPAH3AKIIVH:

* MC®O 2 (mpomeneH) [Inamane Ha 0a3ara Ha akiuu — Kiiacuukanus 1 olieHsSBaHEe HAa TpaH3aKIWUTE Oa3upaHu Ha
Iamanus ¢ akuu (B cuwia 3a roguminu nepuoau ot 01.01.2018 r., npuer ot EK). Tesu npomenu ymounseam mpu
OCHOBHU 8bNPOCA. (@) Mpemupanemo Ha YCIo8UAMAa u epexmume, c8bp3anu ¢ npuoodusane Ha 6e3yCilo6HU Npasa npu
OYeHKama u OMYUMaHemo Ha cOelKU ¢ niawane Ha 6azama Ha aKyuu, ypexncoanu ¢ napudnu cpeocmsa, (6) nooxoo
3a Kaacuguxkayusi Ha CNOpA3yMeHUsma 3d niawane Ha OA3ama Ha aKyuu C eleMeHmu HAd HeMmeH CemblIMeHm 3d
yenume Ha yOvbpoicane HA JUYeH OAHBbK HA TUYAMA Om Camomo npeonpusmue (N00 ¢opmama Ha uHCmMpyMeHmu Ha
COOCMBEHUsL KaNUman) — 8b6ed’COane HA UZKIIOUeHUe Om 00WOmMo NPAsUNo 3a NOCMULAHe HA NPAKMUYECKO YIeCHeHUe
me3u mpan3aKyuu 0a ce Kiacuuyupam maxa, Kakmo ouxa ce omuenu Oe3 ONYUAMA 34 HemeH CemuviMenm, u (8)
HOBO NpAsUIo 3d OMYUMAHEe NPU MOOUPUKAYUU HA YCIOBUAMA HA MPAH3AKYUU 3a niaujane Ha 6azama Ha aKyuu,
Vpexcoanu ¢ napuyHu cpedcmsea KoM aKyul, ypeircoanu ypes u30asane Ha UHCMpYMeHmu Ha cOOCMEeHUs: Kanumai.

* MC®O 4 (npomeHeH) 3acTpaxoBaTelIHU JOTOBOpH (B cwia 3a roauntau nepuoau ot 01.01.2018 r., mpuer ot EK).
Ta3zu npomsana e c6bp3aHA € HEOOXOOUMOCIMA OM CUHXPOHUSUPAHE HA OMYUMAHEeMO Npu OpPYHCeCmsed, KOumo
uso0asam 3acmpaxosamentu 002080pu u koumo nonaoam u ¢ ooxeama Ha MCDPO 9, Ho npedu 8veexcOanemo Ha
npeocmosuuss MCDPO 17 .Ts ycmanossnsa 06e onyuu Ha nooxo0 — nOOX00 HA NOKPUBAHE U NOOX00 HA 6PEMEHHO
omcpoueare (npu onpeoenenu yciosus) na MCD@O 9. U oseme onyuu ca 8aiuonu 00 GIU3AHEMO 8 CUId HA HOBUS
MCPO 17.

* [Tonoopenust B MCDO uxwn 2014-2016 (M. aexemBpu 2016 r.) — mogobpenuss B MCDPO 1 u MCC 28 (B cuna 3a
rogumrau iepuogu ot 01.01.2018 r., mpuetn ot EK).Te3u nodobpenus enacam uwacmuynu npomeHu u pedaxyuu 8
CbOmeemHUmMe CMAaHOapmu, OCHOBHO C yeil 0d NPEeMAXHAm CbUWecmey8ayd Henocie008amelHOCI Uil HesACHOMU 8
NPUTIOJCEHUEMO HA NpAsUIama U USUCK8AHUAMA HA OMOeNHUume CMaHoapmu, KaKmo u 0d ce 6Hece NO-NpeyusHa
mepmunoaoeus Ha nowamusi. OCHOBHO NPOMEHUME CA HACOYEHU KbM CleOHume 0beKmu uiu onepayuu. a) OmmeHsme
Ha HaKou uszknouenus 3a npuiazane Ha MCDO 1 no omuowenue na MCDO 7, MCC 19 u MC®O 10; u 6) uzbopvm
Ha GOoHO0B8e 3a PUCKO8 KANUMAL Uiy Opyeu NoO0OHU NPeOnpusmusi OMHOCHO OYEHKAMAd HA MmeXHume yuacmusl 6
ACOYUUPAHU UTU CHEMECHU OPYHCeCmBa No Cnpasediusd CMouHoCm 8 neyarbama uiu 3azybama ciedga oa 6voe
npasen Ha HUBO UHOUBUOYAIHA UHEECMUYUS 8 ACOYUUPAHO UTU CLEMECMHO OpPYIHCEeC80, NPpU NbPEOHAUAIHOMO U
npusnagane (MCC 28).

* MCC 40 (mpomeneH) — VMHBECTHIIMOHHM MMOTH — OTHOCHO TpaHC(hEepH HAa HWHBECTUIMOHHW WMOTH (B CHIA 3a
romgumaA Tiepuonn ot 01.01.2018 r., npuer ot EK). Tasu npomsna e cévpzana ¢ npedocmassme Ha OONbAHUMETHO
NOSICHEHUEe OMHOCHO YCI08UAMA U Kpumepuume, KOUmMo 0onyckam mpanc@ep Ha umomu, 6Ki. maKuea 6 npoyec Ha
uzepasicoane u/unu PeKoHCMpYKyusi U npeycmpoucmeo, KoM U om xamezopus , uneecmuyuonnu umomu’”. Taxuea
mpaucepu ca 0OnycCmumu, camo Ko2amo ca UNBIAHEHU UIU Pechn. Ko2amo eeye He ca USNBIHEHU Kpumepuume u
oepunuyuama 3a UHEECIUYUOHHU UMOMU U KO2AMO €A Haauye OOKA3AMeNCmea 3a CMAHAmMmA 6 ynompebama um.
IIpomana 6 HamepeHusama Uiy NIAHOGEME HA PBLKOBOOCMBOMO HE Ce CYUMAam 3a 00KA3ameacmeo 3d NPOMAHA.
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Ilpomanama moodice 0a ce npunraea NepCHeKMUHO UIU PempOCHEeKMUGHO, NpuU CHA36AHEMO HA onpeoeneHume ¢
npoMaHama npasuia.

« KPMC®O 22 — Cpenku ¢ 4yXIecTpaHHa BallyTa M aBaHCOBH IUIAIIaHWs (B CHJIA 332 TOMUIIHU TEPUOAUA OT
01.01.2018 r., mpuero ot EK). Tosa pazicuenue ce omnacs 3a omuumanemo HA MPAH3AKYUU UIU HACMU OM
MPAH3aAKYUU 8 UYHCOECMPAHHA 8ATYMA NPU NOJYHABAHEMO HA ABAHCO8U NAAWAHUS, NPeou NPUSHABAHEMO HA CaAMUS
akmug, pasxo0 uiu npuxoo. B mesu cryvau npeonpusmusma omuumam nvpeo HEMOHeMApPeH aKmue no npeoniamenu
cymu (npeonnawianusi no OOCMABKY HA AKMUBU UIU YCIYeu) Ul HEMOHEMAPHO 3A0bINCEHUE NO OMCPOHeHU NPUX0OU
(noayuenu asancu om KiueHmu no npooasxcou). Ilpu nonyuasanemo Ha MaxKuea a8aHcoO8U NAAWAHUS 8 YYHCOA 8ATYMA
damama Ha MpaH3aKYuama ce U3no38a 3a onpeoeiine Ha 0OMeHHUs KYpC, a aKO UMA MHONMCECME0 Niaujanus — 0ama
Ha mMpaH3axkyuama ce onpeodens 3a 6csiko omoerno niawane. Cied moga pa3iCHEHUemoO YMOUHABA, He Npu
NbPBOHAUATHOMO NPUSHABAHE HA CbOMBEMHUSL AKMUB, PA3X00 ULU NPUX00, 8 pe3VImam HA MPAH3aKyUs N0 A8AHCOB0
nIQuane/Noayyasane Uil Ha Ccepusima om MpAaH3aKyuu om NIAWAHUS/NONIYYABAHE 6 YYIHCOeCMPAHHA 8ATymd,
damama Ha MpaH3aKyusma e 0amama Ha NbPEOHAYATHOMO NPUHABAHE HA HEMOHEMAPHUsL aKMue Uil nacus (npu
€OHOKpamHO NiAwane/noayuasane) un e 0amama Ha 8cako niawjane/nonyuagame. Tosa muwviaxyeauue modxice 0a ce
npunaza ¢ NbIHa pempocneKyus Ui nepcneKmueto, 8 06a 8apuUanma: a) om HAYAIOMO HA OMYemHUs Nepuoo, 3d
KOUMo mo ce npuiaea 3a nopsu nom, uiu 6) om HA4aiomo Ha npeodXOOHUst Nepuod npedu nepuood, npes Koumo 3a
HbPEU M MO Ce Npuiazd.

KoM JaTaTa Ha U3JaBaHC 3a OZ[O6PHB3H€ Ha TO3U (I)I/IHaHCOB OTUYCT Ca U3JaJ€HH, HO HC Ca BCC OIS B CHJIAa 3a TOAUIITHHU
nepuoau, 3armo4yBaiiu Ha 1 sSAHyapu 2018 I'., HAKOJIKO HOBU CTaHAAPTU U Pa3sICHCHHA, KAKTO U IPOMCHCHU CTAHAAPTHU U
pa3ACHCHUsA, KOUTO HE Ca ouu MMPpUETU 3a IO-paHHO IPUIOKCHUE OT APYKECTBOTO. Or Tax PBKOBOJACTBOTO €
MMpeucHnII0, Y€ CICAHUTC Ouxa HMMaiIu INOTCHIIMAJICH e(bCKT B 6’5,[[6]1[6 3a MMPOMCHU B CUCTOBOJHATA IMOJIMTUKA U
KHaCI/I(l)HKaI_II/ISITa U CTOMHOCTHTE HA OTYCTHU OOCKTH BHB (1)I/IHaHCOBI/ITC OTYCTU HaA APYKCCTBOTO 3a CJICABAIIA
Iepruoau, a MMEHHO:

* MC®O 16 Jluzunru (B cuna 3a rogumiau nepuoau ot 01.01.2019 r., npuer ot EK). Tosu cmanoapm e ¢ uzysio
npomerena Kouyenyus. Toil 6b6excOa HOBU NPUHYUNU 34 NPUSHABAHE, UBMEPSAHE U NPeOCMAssIHe HA JU3UHSA Ype3
Halazane HA HO8 MOOeN C yel 0a Ocucypu no-00CMOBePHO U A0eK8AMHO NPeOCmassaHe Ha mesu COelky Hali-6eye npu
auzuneonoayuyamens. Cmanoapmvm wje 3amenu oetlcmseawus 00 mosu momenm cmanoapm 3a ausunea — MCC 17. a)
Ilpu nuzuneononyuamenume GOOCWUAN NPUHYUN HA HOBUSL CINAHOAPM € 8bEeHCOAHemO HA eOHOMUNEeH Mooen Ha
CuemoBoOHO DANAHCOB0 MPEeMUPare Ha JU3UHEA — 34 BCUYKU TUSUHL08U 002080PU C PEATHA NPOOBINCUMETHOCHL OM
noseue om 12 meceya we ce npusHasa akmue noo hopmama Ha ,,npaseo Ha Noa3eane”’, KOUMo we ce amMopmusupa 3a
nepuooda Ha 002060pa, U pecneKMUBHO, We ce OMm4uma QUHAHCO8 NAcu8 3a 3a0vadicenuemo no mesu 0o2ogopu. Tosa e
U ChlUecmeeHama NPOMSIHA CAPIMO MeKyuwama omuemHua npaKmukd. 3a KpamkocpouHu uiu Ha MHO20 HUCKA YeHd
JU3UHEU ce 0OMYCKa U3KTIOYEeHUe U 3anazeane Ha docezauwinama npakmuka, 6) Ilpu nuzuneooamenume HAMA 04 umda
CbUecmeen NPoOMeHU 8 OMYEeMmHAma NPaKmuKa u me we npoowixicam 0da OMuYUmam Au3uHeume AHAIOSUYHO HA
npasunama Ha cmapust cmanoapm MCC 17 — kamo onepamugnu 1 punancosu. JJOKOIKOMO HOBUAM CMAHOApm 0dea
RO-YSANOCMHA KOHYENYUs,Ciedsa 0a ce Hanpaeu u om MAXHA CMpAaHa eOuH No-noopoOeH aHanu3 Ha YCIo8USMa Ha
002060pume U € Gb3MONCHO U Npu MaAX (Iu3uHeoO0amenume) 0a HACMBHAM OCHOBAHUS 34 peKidcupurayus Ha
onpeodenenu au3uH208u coeaxu. Hosuam cmanoapm usuckea pazwupsasane Ha onosecmasanuama. Pvkosoocmeomo e
HANpasuio npoyueane u e ONpeoenio, ue NPOMeHUme upe3 HogUs CMaHoapm OKa3eam GusiHue 8bPXy CUemo8oOHaAma
HOMUMUKA U 6bPXY CMOUHOCHUME U KIACUDUKAYUAMA HA aKMusume, nacusume, onepayuume u pesyimamume Ha
OpyJicecmeomo no OMHOWEHUe Ha: OTHOIICHHWE Ha YacT OT JOTOBOPHUTE 3a OINEPATHBEH JIM3HMHT, MO KOWTO
JPY>KECTBOTO € JIM3HHTOIOTyYaTell.

* KPMC®O 23 (npomeneH) HecurypHocTu npu TpeTHpaHETO Ha AaHBIM BbPXY A0XOAa (B CHja 3a TOAUIIHU NEPUOAU
ot 01.01.2019 r., mpueto ot EK). Tosa paziacuenue dasa macoxku 3a cuemo8OOHOMO mMpemupare u OMYUMaHe Ha
oanvyume 8vpxy 0oxooa no MCCI2, koeamo ca nanuye onpeodenenu HecucypHocmu no 0anvyHomo mpemupane. 1o
He 3acsea OaHvyu u opyau OwvpicasHu e3zemanus u maxcu, uzgbn MCCI2, numo exnouga cneyuanHu UUCKEAHUSA
OMHOCHO TUXBU U OpYeU CAHKYUU, ACOYUUPAHU C HeCUSypHOCuU no oanvyu. Paszsacuenuemo noxpusa cieonume
svnpocu: a) Oanu npeonpusmuemo 0d HpeyeHssa OMOEeIHO HeCUSypHOCmU HO OAHBYHOMO mpemupane;, 6)
O0ONYCKaHUuaAma, KOUMmMo Hpeonpusmuemo npasu 3a NpoeepKa U OYeHKA HA OAHLYHOMO mpemupane om OdHbYHUMe
enacmu, 8) Kax npeonpusmuemo onpeoeis 0awvyHama newandoa uiu 3a2yba, OoanvuHume 0a3uU, HEU3NON36aHUME
OanvyHU 3a2y0U, OAHBYHUME CIMABKU U HEeU3NOA36aHUMe OAHBYHU Kpeoumu, 2) KaxK npeonpusmuemo npeyeHasd u
mpemupa npomenume 8v8 axmume u 06CmMosmercmsama, u 0) n0OOX00vMm HA NPEONPULMUemo 0aIu e npeyeHsIsa
omoenHume HecueypHOCmuY Ha OAHBYHOMO MPemupane NoOMmOeIHo Uil 8 KOMounayus ¢ opyau.
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* MC®DO 9 (npomeneH) — PHHAHCOBH HHCTPYMEHTH — OTHOCHO CJIy4ad Ha HETaTUBHU KOMIIEHCAIMH MPH MPEICPOUHO
noracsiBaHe U Moaudukanuyu Ha (UHAHCOBM NacuBH (B cuia 3a rogumnu nepuoau ot 01.01.2019 r., mpuet ot EK).
Tasu npomana noxpusa o0sea 6vnpoca: a) usmeHs Hacmoswume usuckéanuasma na MCDPO 9, kamo no3zeonnsa
Kaacuuyupanemo Ha onpeoeieHu QUHAHCOBU AKIMUGU NO AMOPMUSUPAHA CMOUHOCM U NPEMUHABAHEMO UM Hd
mecma CIII'JI, nesasucumo om Hanuyuemo Ha YCIOGUS 30 NPEOCPOUHO NO2ACABAHE C HE2AMUBHA KOMNEHCAYUSL.
Hezamusna komnencayus e Hanuye, Ko2amo YCIOGUAMA NO 002080pa NO3601A6aM HA ONBICHUKA 04 N1amu
NPeOCPOYHO UHCPYMEHMA Npedu He208Usl NA0edlC, U NPeOCPOYHO NIAMEHAMAd CYMA MOodce 0d € pPA3IUdHAd Om
ocmananume HeniameHy 1a6HUYA U IUX6U, HO Ma3u He2amueHa KOMNeHcayus mpaobea 0a e pasymMHa u penesanmua
3a panHomo npexkpamsaeane Ha 0oeogopa. IlIpedosapumennomo niawane camo no cebe cu He e OoCmMamMvyeH
UHOUKAMOP 34 NPeYeHKd, m.e. € GUNCHO e 0d ce NpeyeHu CAPIMO MeKyuwo npeobnadasawjus IUxeeH npoyeum, u
CHpAMO He20 - cymMama Ha NpeoniawjaHemo Moodce 0a e U 6 NoA3a Ha cmpana, unuyuupana 2o. Baogcho e
UBYUCTAGAHEMO HA KOMNEHCayusama 0a e nocie008amenno Kamo no0xXo0 U npu CAHKYus 3a No-paHHo Naawjame, u npu
nonza om no-panno niaware. Colyyo maka CbOmMeeMHUANM AKMUE c1eosa 0d e 6 Kame2opusma ,,0bpiuCcat 3a cboupane
Ha napuyHume nomoyu” Cb2IACHO OusHec MoOeid HA npeonpusmuemo, 6) NOmevpucOasd, uye Ko2amo O0doeH
¢unancos nacus, omuuman noO AMOPMUUPAHA CMOUHOCH, e Mooupuyupan 6e3 oa ce omnucea, mo egekmvm om
masu moougurayus mpsbea oa ce npusHae 8 neyarbama uiu 3aeybama. Egpexmvm ce uzmepsa kamo pasiuka mexncoy
OpUcUHATHUME 002080PEHU NAPUYHU NOMOYU U Me3U, Cled Moouurayusma, OUCKOHMUPAHU NO OPUSUHATHUSA
epexmueen nuxeen npoyenm. Pvkogoocmeomo e 6 npoyec Ha npoyueame, aHaIu3 u OyeHka Ha eghexmume om
npomenume, KOUmMo Ouxa OKA36alU 6GIUAHUE 6bPXY CHUEMOB0OHAMA NOIUMUKA U 6bPXY Kilacugukayuama u
npeocmasanemo Ha aKkmugume u nacusume Ha OPyiHCecmseomo.

¢ [TogoOpenus 8 MC®O ukbn 2015-2017 (M. nekemBpu 2017 r.) — mogodpenust 8 MCC 23, MCC 12 u MC®O 3
BB Bpb3ka ¢ MCDO 11 (B cuna 3a rogumnian nepuogu ot 01.01.2019 r., He ca nmpuetn ot EK). Tesu nodobpenus
BHACAM YACMUYHU NPOMEHU U PEOAKYUU 8 CLOMBEMHUME CMAHOAPMU, OCHOBHO C Yell 04 NRPeMAXHAM CbUeCma)y8aud
Henocie008ameIHOCm Uil HesICHOMU 8 NPUNONHCEHUEMO HA NPABUNAMA U USUCKBAHUAMA HA OMOeIHUme CIAaHoapmu,
KAKmo u 0a ce Hece NO-NpeyusHa mepmunonocuss Ha nouamus. OCHOGHO NpOMeHUme €A HACOYEHU KoM CAeOHume
obekmu unu onepayuu: a) NOACHABAM, Ye KO2amo eOHO npednpusmue npuoodousa KOHmponl Had OusHec, KOUmMo e
CbBMeCmHA 0ellHOCm, Mo Cl1ed8d 0d Npeusquciu (npeoyeru) npeduiHo Ovpicanume cu 0s1068e 8 mos3u ousHec npu
npunazane na MC®DO 3. Cowo maka ce ymounsea, ue Ko2amo eOHO npeonpusimue npuoodue co8MecmeHn KOHMpOJl 8
Ou3Hec, KoUmo e Cb8MeCmHa OelHOCH, MO He Cled8d Od NPEUsYUCInBa NPeOUUHO ObPICAHUme 0A106e 8 He20 Npu
npunaeare na MC®O 11; 6) noscuasam, ue 6CUUKU OAHBYHU NOCIEOUYU OM OAHBYU 8BPXY 00X00U OM OUBUOEHMU
(m.e. npu pasnpedenenue Ha neuarbama) ciedsa 0a ce HOCoHam 6 newarbama uiu 3a2ybama He3a6UCUMO KaAK Ca
6v3HUKHAIU — npu npuraearwemo na MCC 12; u 8) nosachsaeam, ue aKko NpuU 3aemMu CbC CHEYUATHU yYeau 3d
Qunancupane Ha onpedeneH K8AIUDUUUPAH AKMUB, OCHMAHAM HeNo2aceHu cied Kamo aKkmuebm CmaHe 20mos 3d
npedsudenama ynompeba uiu npooadcoa, mes3u 3aemu CMABAM Hacm Oom @uHuancupawume cpeocmea ¢ o0Owo
npeoHazHauenue, K02amo ce Uu3vucisasa nopmama sa xanumanuzayus no peda na MCC 23. Pvkosodcmeomo e 6
npoyec Ha npoyueame, AHAIU3 U OYEHKA HA eekmume Om NpoMeHume, Koumo Ouxa oKa36aau GIUAHUE BbPXY
CuemogooHama NOAUMUKA U 6bpXY Klacuurayuama u npeoCmaeaHemo HA aKmugume u Hnacugume Ha
Opyaicecmseomo.

* [Ipomenn B KonrnenryanHaTta pamka 3a GpuHAHCOBO oT4HuTaHe (B cuia 3a roguntau nepuoau ot 01.01.2020 r., He ca
npuetu ot EK).Te3u npomenu exnrousam npepabomenu depunuyuu 3a ,,akmug’” u ,,nacus”’, KAkmo u HOGU HACOKU 3d
MAXHOMO U3Mep8aHe, OMNUCEAHe, npedcmassine u onogecmsagame. Ilpomenume 6 Kouyemmyannama pamxa ca
CHNPOBOOEHU C USMEHEHUS 8 HAKOU NpenpamKu KoM Hesi 6 Medxcoynapoouume cmanoapmu 3a QuHaHCO080 omuumane,
6 m.y. MC®O 2, MC®O 3, MCDO 6, MCDO 14, MCC 1, MCC 8, MCC 34, MCC 37, MCC 38, KPMC®O 12,
KPMC®O 19, KPMC®O 20, KPMC®O 22 u IIKP 32. Yacm om npenpamxume HACOY8amM KbM KOS 6epCus Hd
Konyenmyannama pamxa cnedga ce omnacsam ussigneHusima ¢ nocosenume cmanoapmu (pamxama na KMCC, npuema
om CMCC npe3 2001 2., pamxama na CMCC om 2010 2. unu nosama pesuzupana pamka om 2018 2.), opyeu uzpuuno
nocousam, ye deuHuyuume 6 CmMaHOAPMA He ca AaKMYaIU3UpaHU 8 CbOMEEmcmaue ¢ Hogume U3MeHeHUs: 8 pAMKAmd.
Pvrosoocmeomo e 6 npoyec na npoyysame, aHAnU3 U OYeHKA HA ehekmume Om NpomeHume, KOUmMo oOuxa oKa3ealu
GIUSIHUE 6bPXY CUEMOBOOHAMA NOIUMUKA U 8bPXY KIACUDUKAYUAMA U NPeOCMABSIHeMO HA aKmusume u RACUSUMe Ha
Opyoicecmsomo.

* MC®O 3 (mpomeneH) — buznec xomOuHanmm (B cwia 3a roaumHy neproau ot 01.01.2020 r., He e npuet ot EK).
Tasu npomsana xacae 0a0eHOMO 8 NPULOINICEHUMA KbM Cmanoapma onpeoeienue 3a ,,0uznec” U e C8bp3aHA C
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mpyoHocmume, Koumo npuooobusawomo npeonpusmue cpewa 6 NpeyeHKama Oaiu ce npuoodousa OusHec uiu
CcvBKYynHOCM om akmusu. Mzmenenuemo yeau: a) 0a uszsichu, ye 3a 0a 6voe onpedenen Kkamo OusHec, npuOOOUMUIIN
Habop om OetiHoCMU U aKmueu mpaoea 0a 6KIOY6A KAMO MUHUMYM GIONCEHUmMe Pecypcu U ONepamuhu npoyec,
KOUMO 3de0H0 8005m 00 Cb30d8aHemo HaA Npooykm, 0) da ce cmecHsm depunuyuume 3a ,,06uznec” u 3a ,,nPoOOyKm”,
Kamo ce cvbcpedomouam 00 CMOKUme u yciyeume, npedOCmassHu Ha KIUeHma u Kamo ce omueme GOoKyCwbm 8bpxy
cnocobHocmma 3a Hamausieame Ha pasxooume, 8) 0a 000a8u HACOKU U UNOCMPAMUBHU NpUMepU, Koumo 0d
NOMOSHAM HA NPEeONPUSIMUAMA 8 NPEeYEHKAma Oy e npudooum onepamusen npoyec; 2) 0d npemaxue U3UCKEaHemo
3a OYeHKa 3a Moea 0anu NA3APHUME VHACMHUYU CA 8 CHbCMOSHUE 0d 3AMeHIM JUNCeaujume pecypcu u OnepamueHu
npoyecu 8 NPUOOOUBAHOMO Npednpusmue, 3a 0a NPOOvIdICAM 0d Cb30asam NPoOOyKm, u 0) 0a ce 000asu onyuama 3a
M.HAp. MeCcm 3a KOHYEHMpAyus, KOUmo MNo36015864 ONPOCMEHA OYEeHKA 3d moéd, Oaiu O0A0eHA CbEKYRHOCH Om
OeliHocmu U akmusu e busnec, unu He. Pokosodcmeomo e 6 npoyec na npoyysare, aHAIU3 U OYeHKA Ha edhekmume om
npoMeHume, Koumo Ouxa OoKazeanu GIUSHUE GbPXY CUeMmO08OOHAMA NOAUMUKA U GbpXY Klacu@ukayusma u
NpeoCcmassiHemo Ha AKMUsUmMe U nacusume Ha OPyHCeCmeomo.

o Ilpomern B MCC 1 IlpencraBsne Ha ¢unancoBu otdetn u MCC 8 CueroBomHa TOJUTHKA, TPOMEHU B
MpUOIM3UTETTHUTE OIEHKH M Tpemku (B cuia 3a rogumHu nepuoan oT 01.01.2020 r — ne ca mpueru ot EK). Tesu
NpOMeHU Kacasim npeyusupane onpeoenenuemo 3a ,,coujecmgeenocm”’, nocoveno 8 osama cmanoapma. Cnoped msx
HOBOMO onpedenenue 3a CbWECMEEHOCH e: ,,UHOpMAYUsma e CbUecmeend, aKo HNponycHamd, npeocmaseHd
HeMmOYHO WU APUKpuma, Ou MO2lo 8 pasyMHA CmeneH 0a ce 0O4aKkea 0d NOGuuse HA PeuleHusima Ha OCHOGHUME
nompebumenu Ha uuancosume omuemu ¢ 0OWA yea, KOUMoO Npedocmassam QuHAHCO8a UHGoOpMayusi 3a 0A0eHO
omuyemno npeonpusimue’”’. Hanuye ca mpu Hosu acnekma om onpeoeieHuemo, Koumo ciedsa 0a bvoam omoenisi3anu.
a) “npukpusame” — HACMOAWOMO OnpedeieHue ce QOoKycupa camo 6vpxy NPORYCKAHe U HEeMOYHO HpedCmAGsHe.
3axnmouenuemo na CMCC e, ue npuxpusanemo Ha Cvbujecmeena UHpOpmayus modxce 0d uma colyus egpekm Kamo
nponyckame Ha cvujecmeena ungopmayus, 6) ,,0vaKeaHe @ pA3yMHA CMeEneH 0a ce NOoGlusie HA peueHusma Ha
OCHOGHUMmMe nompebumenu” — HACMOAWOMO OnpedeleHue ce OmHacs 00 ,,0u mo2io da nosiuse’’, KOemo chnopeo
CMCC mooice 0a ce npueme, ue ce U3UCKEA MBbPOE MHO20 UHDOPpMAYUA, MU KAMO NOYMU 8CUYKO ,,0U MO210 O0d
noguusie”’ 8vbpxXy peuleHUsma HAa HAKOU nompeoumenu, 00puU 6epOSMHOCMMA 04 € MUHUMATHA, U 8) ~0CHO8HU
nompebumenu” — HACMOAWOMO onpedeieHue ce OMHACs camo 00 ,,nompebumenu”, koemo cnoped CMCC mooce da
O0v0e npuemo mevpoe WUPOKO, m.e. 0d ce 83eMam Npedsud GCUUKU Gb3MOJICHU NOA36AMeNU HA QUHAHCOBUME
omuemu, K02amo ce pewasa Kxakea ungopmayus da ce onogecmu. Coujo maka, noco46am ce u3PUUHO nem HAYuHa 3a
NPUKpPUBAHe HA CbUjecmeeHa UHGoOpMayus: a) usnon3eane Ha e3uK 3a CobujeCmeen eiemMenm, KOUmo e YKIOHYUE Uil
Hesicen; 0) uHgopmayus 3a CoUleCmeeH ejleMenm, cOeaka Uil cboumue, KOSmo e pasnpbCHama Ha pa3iuyHu Mecma
68b8 (UHAHCOBUME OMHYemu,; 6) HeCXOOHU eleMeHmU, COeIKU U CbOUmuUs, no CoWecmso, KOumo Henooxoosaumo ca
npeocmaseHy CwbBKYNHO, 2) CXOOHU eleMeHmuU, COelKU U CbOUMmUs, KOUMO Henooxooauwo ca Hnpeocmasenu
CAMOCTOAMENHO; U 0) CHUWECEEHA UHPOPMAYUSL e CKPUMA Upe3 HeChyecmeeHa UHopmayus 00 maxKasa Cmenen, ye
cmasa HesICHO Kos uHgopmayus e cvujecmeena. Pokoeoocmeomo e 6 npoyec na npoyusare, aHamu3 u OYeHKa Ha
epexmume om npoMeHume, KOUMO OuXa OKA36AIU GIUAHUE BbPXY CYEMOBOOHAMA NOJUMUKA U  BbPXY
KAacupuxayusma u npedcmaganHemo Ha akmusume u HACUGUMe Ha OPYACECmMEOmo.

JIOTI'BIIHUATENHO, 3@ MOCOYCHUTE MO-A0J1y HOBU CTaHIAPTH, MPOMEHEHH CTAHIAPTH U MPHETH ThIKYBaHHUS, KOUTO ca
W3JIaJICHH, HO BCE OIlle HE Ca B CWJIA 3a TOAUIIHM MEpHOIM 3amouBaiu Ha 1 sHyapu 2018 T., ppKOBOJICTBOTO €
MPeleHWNIO, Y€ CIIeTHUTe He Onxa WMald MOTEHIWalleH edeKT 3a MPOMEHH B CYETOBOJHATA IOJIUTHKA U
KJIAaCU(PUKAIUATA U CTOHHOCTUTE HA OTYCTHU OOCKTH BbB (DMHAHCOBHUTE OTYCTH HA IPYKECTBOTO, @ UMEHHO:

* MC®O 17 3actpaxoBaTennu noroBopu (B cuna 3a roxuinau nepuoau ot 01.01.2021 r., ve e npuet ot EK). To3u
cmandapm e UYysno HO8 CHUemo800eH CMAHOApm 34 6CUYKU BUO0BE 3ACMPAX08AMENHU 002080pU, 6KI. 34 HAKOU
2apanyuu U QUHAHCO8U UHCMPYMEHMU, Kamo o0Xeawa npasuia 3a NpusHAeawe U OYeHsABaHe, 3d NpedCmassiHe u
onogecmasane. Cmanoapmom we 3ameHu Oelicmeauwjusi 00 MO3U MOMEHM CMAHOapm 3d 3ACmpaxo8amenHume
002o6opu — MC®@O 4. Toti ycmanoss18a HO8 YANOCMeH MOOel 3d OMYUMAHENO Ma 3acCmpaxosamennume 002080pu,
NOKPUBAW CUUKU PEle8AHMHU CUem0o800HU acnekmu. Toll He e npunodcum 3a OeHOCMmMa Ha OPYsHCeCmeomo.

* MCC 28 (npomeneH) — lHBeCcTHIINH B aCOITMHUPAHN U CHBMECTHH IPEIIPHUATHSI — OTHOCHO TBITOCPOYHH yJacTHS B
acOLIMUPAaHN M CHBMECTHU TpennpusaTus (B cuia 3a rogumHu nepuogu ot 01.01.2019 r. e e mpuer ot EK).Tasu
NpoMAHA YMOUHABA, Ye npednpusmuemo ciedsa da npuiaea MCDPO 9, exniouumenno uU3UCK8AHUAMA 3a 0be3yenKa,
OMHOCHO YHACMUAMA 8 ACOYUUPAHU UTU CHEMECMHYU NPEeONPUSIMUs, KOUMo QopmMupam HemHama UH8eCcmuyus ¢ mesu
opydicecmea, u 3a KOUMO He ce Npuided Omyumamemo no memooa Ha cobcmeenus xanumani. Illpomsauma 6
HamepeHusama uiu niaHoeeme Ha pbKOBOOCMEONO He Ce CUUMAm 3d 00KA3AMeACME0 3d NPOMSHA.

* MC®O 10 (npomenen) — Kouconunupanu ¢punancosu oruett u MCC 28 (nmpoMeHeH) — IHBECTHIINY B acOLMUPAHH
U CHbBMECTHHU MPEIIPUATUS — OTHOCHO MPOJaXOU WM aropT Ha aKTUBU MEXK]y MHBECTUTOP M HETOBH aCOI[UHPAHU
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WIA CHhBMECTHH TPEANPHUATHsS (C OTIIOKeHa e(eKTHBHA JaTa Ha BIM3aHE B CHJIA, MOJJIEXKalla Ha OMpPEIeNsHe OT
CMCCQC). Tesu npomenu ca HACOYEHU KbM PEUABAHEMO HA CHEMOBOOHOMO MPEmupaHe Ha npooaxcoume uiu
anopmume HA AKMUBU Mexcoy UHBECMUMOD U He208U ACOYUUPAHU UlU CbeMecmHu npednpuamus. Te
NOMBBPAHCOABATN, Ye CHeMOBOOHOMO mMpemupane 3asucu 0aiu npooasanume aKmueu Uiy anopmuparume
HEMOHEeMapHu aKkmueu, KOHCMUmyupam wiu He no covujecmso ,,6uznec” no cmucvia Ha MCDPO3. Axo me3u akmugu
Kamo Cb8KYNHOCH He 0M208apsim HA onpeoeieHuemo 3a ,,0uznec’ uHgeCcmumopvm npusHasa newaiba uiu 3acyoa 0o
npoyenma, CbOmeemcmeauy Ha 0ena Ha Opyaume Hecebp3aHu UHBECIUMOPYU 6 ACOYUUPAHOMO UIU CLEMECHMHOMO
npedonpusmue. B ciyyaume xo2amo ce npooasam aKmueu uiu ce anopmupam HeMOHEeMAapHU AKMuseu, KOUmo Kamo
CHBKYNHOCM ca ,,0u3Hec”, UHBECMUMOPBM NPU3HABA U3YAN0 nedanbama uau 3azybama om mpansaxyusma. Tesu
npomenu wie ce npunazam nepcnexkmusno. CMMC omuosxcu Hayannama 0ama Ha NPUNONHCEHUE HA Me3U NPOMeHU 34
HeonpeoeieHo 8peme.

* MCC 19 (npomenen) — loxonu Ha HaeTH juna (B cuna 3a roauiHu nepuoau ot 01.01.2019 r., ve e npuet ot EK).
Tasu npomaHa ymouyHaea, 4ye 6 CIYy4au HA NPOMEHU 6 nianoeeme 3a OeUHUpaAHU O0XOOU, CHKpAWAsaHe UiU
ypesicOane, 8 OnpedenaHemo HA pazxooume 3a MeKyu, mpyoo8 Cmadc u pasxooume 3d JUX6U 3d Nepuooda cieo
NPeoyenKama, OpyHcecmeomo e ONbICHO 0a U3NON36A 3AN0NCEHUme 6 Hesl Npeononodicenus. Jonvanumento ca
6KIIOUEHU U3MEHEHUs 6 ON0BecmsA6aHemo HA egexma npu npomMeHu 6 nianoseme 3a OeQUHUPAHU O00X00U,
CHKPAWABAHe UNU YPeHCOaHe 88 8PB3KA C 2OPHAMA SPAHUYA(MABAHA) HA AKIMUE NO NIAHA.

I11. O6001meHne HA MPWJIATAHUTE CHIIECTBEHH CYETOBOIHM MOJUTHKHA
Tekyi0 HaYUuCIAABaHe

Kommonentute Ha (1)I/IHaHCOBI/I5[ OTYECT, C UBKIIFOYCHUE HA OTUECTA 3a MapUIHUTE IIOTOH, Ca U3TOTBCHU IIPU ITpUJIaraHe
Ha IMpUHOWIIA 3a TCEKYNIO Ha4YUCJIIIBAHEC. Pe3yJITaTI/ITe OT CHACJIIKUTEC W [OpYyru crOuTHSA ca IIpU3HaTU, KOraro TeC
HaCTbhIIBAT, a HC KOraTo Ca IIJIaTCHHU.

ChbIlecTBEeHOCT U 000011aBaHe

Hpe,Z[HpI/ISITI/IeTO € MIpCACTAaBHUIIO IHOOTACIHO BCAKAa CBHOICCTBCHA Ipyla OT CXOAHU CTATHUU. To e MNpeaACTaBUIIO
IMOOTACIHO CTAaTUN OT HECXOACH XapaKTEp HUIU q)YHKLII/Iﬂ, OCBCH aKO TC€ Ca HCChIICCTBCHHU.

EI[I/IHI/I‘lHa CTaTus, KOATO CaMOCTOATCIIHO HE € CbIICCTBCHA, CC 0606H.[aBa C Apyru v c€ NpeacTaBsd WM B OTUYCTA, UIIN
B MMOSICHUTCIHUTC MMPUIIOKCHUS KbM HETO.

Ipu6au3uTETHN OLIEHKHU U TIPeNO0JI0KEHUs

CheTaBsHETO Ha (DMHAHCOBHS OTUYET Hallara PhbKOBOJCTBOTO Jla HAMPABH MPHUOIM3UTEIHU OIICHKU U MPEITONI0KCHHUS,
KOHMTO BJIUAAT BBPXY CTOMHOCTTA HA OTYETECHUTE aKTHUBU U IMacruBH, U OIMMOBECTABAHCTO HA YCJIIOBHU aKTUBH U IMaCHUBU
KbM JlaTaTa Ha OT4YeTa 32 (DJMHAHCOBOTO CHCTOSIHHME, KAKTO M BHPXY OTUETCHHTE MPUXOAHM U Pa3XOIu 3a IEpUOJA.
DaKkTUYECKUTE PEe3YITATH B OBJACIIC MOTAT J1a Ce pas3inyaBaT OT HAMPABECHUTE MPHOIU3UTEIHU OIICHKU M PAa3IHKaTa
Jla € ChINECTBEeHA 3a ()MHAHCOBHS OTYET. Te3H OLICHKU ce Mpepas3rieikaaT peryiisipHO U ako € HeoOXoauMa MpOMsIHa,
MOCJIeJIHATA CE€ OCUETOBO/ISIBA B MIEPHOJIA, ITPE3 KOMTO € CTaHalla M3BECTHA.

[TpuOIU3UTETHNUTE OLICHKU U MPEICHKH ca 0a3upaHu Ha HATPYIAH OMHUT U APYTH (AKTOPH, BKIFOUUTECITHO OUAKBAHHSI
3a ObIeNN CHOUTHS MPH HATHIHUTE 00CTOATENCTBA. JIOCTOBEPHOCTTA HA TIPUOIU3UTEITHUTE OICHKH U MPEOTICHKH CE
Npepasriiexkia peIoBHO.

[IpencraBsHeTo Ha (UHAHCOB OTYET, CHIVIACHO MEXKIyHApOIHUTE CTaHAAPTH 3a (PMHAHCOBO OTYMTAHE HW3HCKBA
PBKOBOJICTBOTO Jla HAMpaBUd HaW-MOOpW MNPHUONM3UTENHH OICHKH, HAYUCICHUS W pa3yMHO OOOCHOBaHH
MMPEAIIOJIOKCHMA, KOUTO OKa3BaT e(i)eKT BBPXY OTUCTCHUTC CTOMHOCTH Ha aKTHUBUTE U MMaCuBUTEC, Ha IMMPUXOAUTE U
pa3xoauTe, U Ha OMOBECTSIBAHETO Ha YCIOBHH B3EMaHU U 33JIbJDKCHHS KbM JlaTaTa Ha OT4eTa. 1e3u MpUOIU3UTeITHU
OILICHKH, HAYHCIICHUS WM MPEINOJIOKEHHS ca OCHOBaHM Ha HH(OpMAaNMATa, KOSATO € HAIWYHA KbM JaTata Ha
(UHAHCOBHUS OTYET, TOPagU KOETO OBbaemuTe (aKTHUESCKH pe3yiATaTH Ouxa MOTJIM na OBJAaT pPa3IuIHH OT THX.
OO0OekTHTe, KOWTO IPEHIojiaraT IO-BUCOKA CTEMEeH Ha CyOEKTHBHA MpEIeHKAa WM CJIOXHOCT, HWIH KBbIETO
MPEIOJIOKEHUSITA U MPUOTU3UTEITHUTE CYSTOBOIHHU OIIEHKA Ca CHIIIECTBEHU 3a (PMHAHCOBUTE OTUETH, Ca OMTOBECTCHHU.
JIpy>KeCTBOTO W3BBPIIBA MPUONUZUTEIHN OINEHKH M TPEANOJIOKEHUS 3a IENUTe Ha CUYETOBOJHOTO OTYHMTAHE H
OITIOBECTABAHE, KOUTO MOTaT Ja C€ pasjindaBaT OT (1)3KTI/I‘-IGCKI/ITG pe3yiaTaTu. 3HauNMUTE CUCTOBOJHU HpI/I6J'II/131/ITeJ]HI/I
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OLICHKH, IIPU KOWTO HMMa 3HAYUTCICH PHCK OT IIOCIE€ABAIlA CHIICCTBCHA KOPCKIUA Ha 0aJaHCOBHUTE CTOMHOCTH Ha
AKTUBUTC U MACUBUTEC, Ca ITIOCOUCHU I10-0JTY:

(a) Cnpasediusa cmotHoOCm HA UHAHCOBU UHCTNPYMEHMU

CrpaBeITUBUTE 1ICHU Ha KOTUPAHWUTE WHBECTHUIIMYA HA aKTHBHH Ta3apu ca 0a3WpaHW Ha TEKYIIWTE Ma3apHU ICHH.
AKO HAMa aKTHBEH Ia3ap 3a GUHAHCOBUS MHCTPYMEHT, IPYKECTBOTO YCTAHOBSBA CIIPABEIJIMBH IIEHH, KaTO M3IIOI3Ba
OLIEHBPYHU Mojenu. ToBa BKIIOYBA U3MOJ3BAaHE HA TIOCIEIHM CJHEJIKH, W3BBLPIICHHU IO CIPABEAJUMBH II€HH,
JIUCKOHTUPAHU TapU4HU MOTOLHM, MOJENIM 3a OLEHKHM Ha OMNIUU, U JIPYyrd MOJEIM, WU3MOJI3BAHM OT Ma3apHUTE
y4acTHHLIM. MoJenuTe 3a OLEHKa OTpa3sBaT TEKYLIUTE Ma3apHu yCJIOBUS Ha JaTaTa Ha OLEHKAaTa, KOUTO MOXKE U Ja HE
ca MpeICTaBUTEIIHY 3a Ta3apHUTE YCIOBHUS MIPEIN U clied Ta3u gaTa. KeM gaTara Ha ordeTa 3a (HHAHCOBO CHCTOSHHE,
PBKOBOJICTBOTO TPETJIEK]Ia HETOBUTE MOJEIH, 3a N1a MOJCUTYPH, Y€ T€ MOAXOJAIIO OTpa3siBaT TEKYUIUTE Ma3apHU
YCIIOBUS, BKJIFOUUTEIIHO OTHOCUTENHATA JIMKBUJAHOCT HA Ma3apa U KPEIAUTHHS CIaf.

(6) Obesyenka na e3emanust

HpI/I HU3BBPIIBAHE Ha O663LI6HKI/I Ha B3C€MaHUATA, PbKOBOACTBOTO Ha APYXKCECTBOTO OLCHABA pasMEpa U NCpuoda Ha
OYaKBAHHUTC 6'LZ[CIJ_II/I MMapu4YHy IMOTOIU, CBbpP3aHU C B3EMaHUATA B3 OCHOBA Ha CBOA OIIMT 3a CXOOHHU IIO XapaKTEp
B3€MaHUs, KaTO B3€Ma 1104 BHUMAaHHUE U TCKYIIUTC 00CTOsATENICTBA 32 B3CMaHUsATa, MPCTIICKIaHN 3a 06C3HCHK3.

JelicTBalo npeanpusaTe

®DUHAHCOBUAT OTYET € W3TOTBEH Ha 0a3za jelictBamio mnpennpusitue. [Ipy W3roTBsHEeTO Ha (DUHAHCOBUS OTYET,
PBKOBOJTHHAT CKHIT HANpaBH OLCHKA HA CIIOCOOHOCTTa HA MPEANPHITHETO Ja MPOJABIDKU JEHHOCTTA CH KaTo
JeiicTBaio mpeanpusthe. [Ipu olleHKaTa Jaiu TPEANONONKECHUETO 3a JICHCTBAIIO MNPENNpUsTHE € YMECTHO B
YCJIOBUSITA HA UKOHOMHYECKA KpH3a, PhKOBOJCTBOTO € B3eMaJIO MPEABU I IisJIaTa HaTMYHA HHGOpMAIHUS 3a OBbJICIIETO,
KOeTo ¢ Haii-manko 12 mecera, HO 0e3 Ja ce OorpaHMYaBa JIO JIBaHAJECET Mecella OT Kpas Ha OTYETHHsS MEePHOJI.
IIpenenkara ce ocHOBaBa Ha MOJPoOEH aHamu3 Ha (akTopuTe, CBHP3aHM C TEKyIaTa W OYaKBaHATa PEHTAOHIHOCT,
INOTaCHUTCIIHUTE IIJIAaHOBC Ha JAbBJra, IOTCHIHWAJIHHU HW3TOYHHUIHMW Ha IIOJMsJHa Ha q)HHaHCI/IpaHeTO u ap. PBKOBOI[HI/ISIT
EKWIl HSIMa HUTO HAMEpPEHHUE, HUTO NOTPEOHOCT Ja TPUCTHIIBA KbM JIMKBUIAIUS HA MPEIIPUATHETO, HHUTO
o0CTOsITeNCTBATA IO MPHUHYXKIABAT Ja HampaBd ToBa. HampoTuB, pBKOBOACTBOTO BBb3HAMEPsBA Ja MPOABIDKH
NMIEHHOCTTA Ha JPYKECTBOTO B 0003pUM O'BJIEIT IIEPHUOI.

HNH}pIannoHHO Npeu34yucieHne Ha 0TYETHUTE I0KA3ATe N

3a TEKyl[aTa 1 npeaxoaHara roamHa HE Ca U3BbPUIBaAHU I/IH(l)HaHI/IOHHI/I MPEU3YNCIICHUA HAa OTYUTAHUTE IMOKa3aTCIn
Ha APYXKCCTBOTO, THHI KaTo JIUIICBA XI/IHepI/IH(I)J'IaLII/IOHHa CTOITIaHCKa cpeaa.

HpOMeHI/l B CYCTOBOAHATA IMOJUTUKA

Bmanpuerara cueToBOMHA TOJNUTHKA € MOCIENOBATENHA C TpUIaraHaTa mpe3 MpeaxojHaTa roauHa. J[pyxecTBoTo
MPOMEHS CUETOBOJIHATA CH IMOJUTHKA CAaMO TOTaBa, KOraTo moJo0Ha MPOMSHA € M3UCKBA OT KOHKPETEH CTAHIApT HIIH
Ppa3ACHCHUE WM BOAU OO NPCACTAaBAHE BLB q)I/IHaHCOBI/ITe OTUYCTU Ha MO-HaJACKIHA WU IMO-YMCECTHA I/IH(l)OpMaHI/ISI 3a
edeKTa OT OnepaluuTe, IPYTu CHOUTHUS WM YCIOBUS BBPXY (DMHAHCOBOTO ChCTOsHME. KOrato TakuBa JHUICBAT WIIH
MPOMEHUTE CE MPaBAT JOOPOBOJIHO, T€ CE MPUJIAraT PETPOCIICKTUBHO KATO C€ KOPUTHUpAT HAYAIHUTE Cajljia Ha BCEKH
3acCTHaT CJIEMCHT OT KalluTajla UKW APYTrUTC CPAaBHUTCIHU CyMH M KaTO CE€ IMpUCMa, Y€ HOBOIIpHUETATA IMOJIUTUKA CE €
npunaraja BuHard. Korato mpuiara CyYeTOBOJHA TMOJHWTHKA CBhC 3aHA JaTa, B CBOUTE (DUHAHCOBU OTUYETH
JIPYXECTBOTO TMPEICTaBsA TOTHIHWUTENECH OTYeT 3a (UHAHCOBOTO CHCTOSIHHE KbM HAUaNOTO HA Hai-paHHUS
CPaBHHUTEJICH TIEPUO/I.

Fpenncn B IIPEAXOJIHH OTYETHH NEPUOIH

FpeHIKI/I B HNpCAXOJHU IICPUOAMU Ca MPOITYCKH, HCTOYHOCTHU HJIIM HECHOTBETCTBHA BLB (1)I/IH3HCOBI/ITG OTYCTHU Ha
JIPY’KECTBOTO 3a NPEIXOJHU TEPUONHU, BB3HHKHAIW B PE3y/iTaT Ha MPOITyCHATA WM HEMPABWIHO H3MOJI3BaHa
HanekmaHa nHGopmarusa. ToBa € mHpOpPMAIUA, KOATO ¢ OWiIa HaJMYHa KbM MOMEHTa Ha OJOOpCHHE 3a M3/IaBaHE Ha
(DMHAHCOBUTE OTUYETH WIIM TaKaBa, 3a KOATO Ce IMpeJroiara, 4ye ¢ OMiIo Bb3MOXKHO Ja Oblie MoydeHa U U3M0JI3BaHa
MPH U3TOTBSHETO W TPEACTABIHETO HA TE3H OTYETH. ['pelllku B TMPEAXOJHU TEPUOTU MOTAT Jia BH3HUKHAT IMPU
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[IPU3HABAHETO, OLICHSABAHETO, NPEACTABSIHETO WM OIOBECTSABAHETO HA €JIEMEHTH OT (MHAHCOBUTE OTYeTH. Te ce
KOPUTHPAT PETPOCIIEKTUBHO, KATO CE MPEU3UYHCIIsIBa CPABHUTEIHATA MH(QOpMAIIHS WIIM HadalIHUTE Callia HAa aKTHBHUTE,
MacUBHUTE M KamuTana (B ciay4yauTe, KOraTo ca Bb3HUKHAIM Mpe3 NMPEAXOJHU MEPHUOAH, 3a KOUTO HE € IMpelcTaBeHa
uHpopManus BbB ¢GuHaHCOBUTE oTdeTH). Kopeknusra ce oTpassiBa B IbpPBUTE (UHAHCOBH OTYETH, OAOOPEHHU 3a
U3JIaBaHe Clel OTKPUBAHETO UM, KaTO B TSX C€ MPEJCTaBs U OTYET 3a (PMHAHCOBOTO CHCTOSIHUE KbM HA4aJ0TO Ha Hali-
paHHMS CPaBHUTEJIEH MEPUOA.

IMonuTHKHU MO ynpaB/ieHUe HA PUCKA

HUJI ,,Hanexxna” AJl uma usrotsenu [IpaBuma 3a olieHKa U yrpaBieHHE Ha pUCKa, KOWTO ca BHECEHH M OZOOPEHU OT
Komucus 3a ¢punanco Hamzop. YmpasisBamoro apyxkectBo (Y1), koeto ynpasisaBa aktusute Ha HUJ] “Hamexma”
AJl naenTuduIMpa ¥ U3MEpBa BCHYKU PUCKOBH (DaKTOPH, CBHP3aHU C OTIECIHUTE MHCTPYMEHTH B mopTdeiina Ha
JIpPY>KECTBOTO, cjiell KOeTo M3MepBa oOIIaTa eKCIO3WHUs Ha MopTdeiiaa KbM Te3u (HaKkTOPH U B3eMa peIIeHHs 3a
JMMUTH, TOJIEPAHTHOCT U YIPABJICHUE HA PUCKOBETE Ha MOPTQEHIHO HUBO.

CBBETHT Ha AUPEKTOPUTE Ha Y [| MMa ClIeTHUTE OTTOBOPHOCTH I10 YIIPABICHUE HA PUCKA:

- CcJeau 3a Clia3BaHEeTO Ha IMpaBuiiaTa 3a yIpaBlieHHE Ha PHUCKa M y4acTBa aKTHUBHO B IpoIleca IO YIpaBleHHE Ha
pHCKa.

- Ompeness pUCcKoBaTa MOJIUTHKA HA HHBECTHUITMOHHOTO JIPY>KECTBO, KOETO yIPAaBIIsBA.

- KOHTpPOJIUpA PUCKOBHTE (haKTOPU 32 HMHBECTUIIMOHHOTO JPYXKECTBO Upe3 OOCHkKIaHE Ha JOKIAIW, BHECCHH OT
WBITBIHUTENHUS JUPEKTOP U B3eMa PEIICHUs B TPAHUIINTE Ha CBOUTE TPaBOMOIIIHSL.

- U3BBPINBA MEPUOTUYCH €KETOJICH MPETIe/ Ha MTOJIUTUKUTE U CTPATETUUTE 32 YIIPABICHUE HA PUCKOBETE.

- B3€Ma PEeIICHUS 3a KaJIpoBO, COPTYEPHO U JIPYro OCUTYPSIBAHE HA ICHHOCTUTE 10 YIIPABJICHUE HA PUCKA.

OcHoBHHTE PUCKOBE, HA KOUTO € M3J0KCHO APYKECTOBO Ca:

[MazapeH puCK — Bh3MOXKHOCTTA JIa C€ pealn3upaT 3aryou mopajy HeOIaronpusTHU Na3apHUA U3MEHEHUS B CTOHHOCTTA
Ha (UHAHCOBUTE WHCTPYMEHTH U IPYTH JUKBUAHNA (PMHAHCOBU aKTHUBH.

JIuxseH PUCK - PUCKBT OT HaMaJIABAHC Ha CTOMHOCTTa Ha HWHBCCTHULMATA B JaJACH (I)I/IHaHCOB HUHCTPYMCHT WJIN ApYyT
AKTHUB Mopaaru U3BMCHCHUC Ha HUBOTO HA JINXBCHUTC IIPOLCHTHU

LIGHOBI/I PUCK - PUCKBT OT HaMaJIAIBaHC Ha CTOMHOCTTA Ha MHBECTHUIUATA B JaJICH (I)I/IHaHCOB HUHCTPYMCHT WJIA ApYyT
AKTHUB Iopaaunu H€6HaFOHpI/IHTHI/I IIPOMCHHU Ha HMBATA Ha MMa3apHUTC LICHU.

BaHYTeH PUCK — PUCKBT OT HaMAJIIBAHC Ha CTOMHOCTTA Ha HWHBCCTHLIMATA B JaJCH (1)I/IHaHCOB HWHCTPYMCHT WUJIU ApYT
AKTUB, ICHOMUHUPAH BBB BallyTa, pa3jniyHa OT JICB, IOpaaAyd U3MCHCHHEC HA KypCa Ha oOMsIHA MCKAY Ta3u BajlyTa H
JicBa.

.HI/IKBI/I,ILGH nasap€H puUCK - BB3MOXHOCTTAa OT 33.1"}/'61/1 WX TOPOIMYyCHATU IMOJ3U IOopaan HCGJ’IaFOHpI/IﬂTHI/I rnasapHu
YCJI0BUA HAa TBPCCHETO U MPEAJIaraHeTo (KaTO HaImpuMep HUCKO TBPCCHEC IIPU HAJTUINUCTO Ha CprxnpezmaraHe).

JIukBUIEH pUCK — BB3MOXKHOCTTA OT 3aryOM OT HAJOXHUTEIHM MPOJAXOM Ha aKTHBH NMPHU HeOIArompUsSTHH Ma3apHU
YCJOBH 3a IOCPEILaHE HA HEOYAaKBAaHO BB3HUKHAIM KPATKOCPOUHHU 3aJbIDKCHHUS Ha HAMOHAIHOTO MHBECTULIMOHHO
JIPYKECTBO.

EdexTu oT npoMsiHa HAa BAJTyTHUTE KypcOBe

DUHAHCOBUAT OTUET € MPEACTABEH B OBJITapCKH JieBa, KOATO ¢ (DYHKIIMOHAJIHATA BaJlyTa M BajyTaTa Ha MPEICTaBsHE
Ha JIpyxecTBoTo. CAETKUTE B Uy XKIECTpaHHA BaJlyTa ITbPBOHAYAIHO C€ OTPa3sBaT BBbB (YHKIHOHATHATA BAIyTa IO
0oOMEHHUS KypcC Ha JaraTa Ha cheinkata. MOHETapHUTE aKTHBU U MACUBH, JCHOMUHUPAHU B YYXXIECTPaHHU BAIyTHU CE
[PEU34YNCIABaT BbB (YHKLIMOHAIHATa BajyTa, B Kpas Ha BCEKM MeECEll, II0 3aKJIIOYUTENHUS OOMEHEH Kypc Ha
bearapcka Hapomna banka 3a mocnennust paOOTeH J€H OT CBOTBETHHS Mecell. BcHYkM KypcOBH pas3lUKH Cce
MpU3HaBaT B OTYeTa 3a JoxoauTe. HemMoHeTapHHUTE akTHBHM M MAaCHBH, KOUTO CE€ OLIEHABAT IO MCTOPHYECKA I[€Ha Ha
npuaoOuBaHe B Uy)KIECTpaHHA BalyTa, C€ MPEBPBILAT BbB (PyHKIMOHAJIHATA BaIyTa 110 OOMEHHUS Kypc KbM AaTaTa
Ha IMbPBOHAYAJIHATA cJeNiKka (IpuIo0uBaHe).
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duHAHCOBH AKTHBH

Ounancosure aktusn Ha HUJI ,,Hanexxna” A/l ca knacupuuyupaHu KaTo AbPXKaHU 3a THPTryBaHe, Thi KaTo ca 4acT OT
nopTdeiin oT (MHAHCOBM MHCTPYMEHTH MPUAOOUTH C 1el /1a ObAaT MpoAaieH! B OJIM3KO ObJIelIe.

H‘bp@OHallaﬂHa OYeHKa - ICHHUTC KHUTHU CC OLCHsABAT IIO II€HA Ha HpI/I,[[O6I/IBaH€, KOsATO C€ (bOpMI/Ipa OoT CTOfIHOCTTa,
3aljiaTCHa 3a HpI/I,I[O6I/IBaHCTO UM 1 OT pa3XxoauTe 3a HpI/I,Z[O6I/IBaH6 - TaKCH 3a 0AHKOBHU ycCiayru, XOHOpapu, 6p0KepCKI/I
yCIyru v ap. DUHAHCOBUTE aKTHBHU CE IIpU3HaBaT Ha JaTaTa Ha CCThJIIMCHTA.

Oyenxa cned nvpeoHayarnomo npusHasare - Cliell MbPBOHAYATHOTO NPU3HABAHE, BCHUKUA (DMHAHCOBH aKTUBHU CE€
KITacU(HUIHpaT KaTo aKTUBU IbP)KaHU 332 THPTYBaHE U CE OLIEHSABAT IO TAXHATA CIpaBeINBa IieHa. B kpas Ha Bceku
Mecell ce U3BBPIIBA IPOMSIHA Ha CIpaBe/JIMBaTa [IcHa Ha (PMHAHCOBUTE aKTHUBH, KaTO M3MEHEHHUETO Ha CIIpaBeIIMBaTa
IleHa Ha (PUHAHCOBWTE aKTHWBH, CE NPU3HABAa W OTpa3sBa Karo medyanda win 3aryba B oTyYeTa 3a mevandaTra HMiu
3ary0ara u JpyThs BCEOOXBATEH JOXO.

Hpunyunu na oyenvunama oetinocm na HUJJ ,, Haoescoa” A/l

OCHOBHHUTE U 3aABJDKUTCIIHU IIPUHOUIIN, BPXY KOUTO CE€ OCHOBAaBa OLICHBbYHATa ,I[eﬁHOCT ca:

- HU3I0JI3BAHC HAa €HMHHA MU IIOCJICAOBATCIIHA CUCTEMaA 3a OLICHABAHC HAa AKTUBHUTE OT noqu)eﬁna, 3a B3€MAaHC Ha
PpCUICHUA U KOHTPOJI;

- CHCTEMa 3a CT>6I/IpaH€ Ha I/IH(i)OpMaI_II/IH, CBBbp3aHa C OHNPCACIIIHECTO Ha HCTHATa CTOMHOCT Ha aKTHUBUTE -
HU3TOYHUIIN HA I/IH(bOpMaIII/I}I, 1 BUIOBC,

- IpaBuWjiIa 3a n30ArBaHe Ha KOH(bJ'II/IKTI/I Ha UMHTCPCCHU M 3a OCUTYpPABAHC Ha 3allluTa CpPCIly PasKpUBAHCTO Ha
BBTpEIIHA HH(OPMAITHS;

- IIPOTOKOJIMPAHE Ha 06C’L)KI[3HI/I$IT3., CBBpP3aHU C OIPEACIAHETO HA HETHATA CTOMHOCT Ha AKTHUBUTEC, U IIpUJIaraHe
Ha CbOTBETHUTEC JOKYMCHTU KbM ITPOTOKOJIMTE,

- TCXHOJIOTUYHO U IMPOrpaMHO OCUTYPSABAHC IMPU OMIPEACIAHC HAa HETHATA CTOMHOCT Ha AKTHUBUTCEC,

- CHCTEMa 3a CbXpaHABAHEC M 3allUTa Ha NOKYMCHTalUsATa, CBbp3aHa C OHNPCACIIIHETO HETHATa CTOMHOCT Ha
AKTHUBUTC, HA XapTUCH U HAa MAarHuTCH HOCUTEJI.
OCHOBHH MIPUHIOUIIA IPU OLICHKA HAa aKTUBUTEC Ha HI/II[ ca:
- OueHkaTa Ha aKTHBH Ha JAPY)KECTBOTO, CE M3BHPIIBA 32 BCCKH AKTHB, BKIIOYHTEITHO H 33 IbPBOHAYAITHO
MPU3HATUTC KbM JaTaTa Ha OLICHKATA.
- [Ipn mppBOHAYaHO TpHAOOMBaHE (MPHU3HABAHE) HAa AaKTUB - IO IIEHA HAa HErOBOTO MPUI0OHWBAHE,
BKJIIOYBAIIA M PA3XOUTE MO CAETKAaTa.
- Jartata Ha mpugoOuBaHe (MpU3HABaHE), CHOTBETHO Mpojaxkbdara (OTIMHUCBAHETO), HA BCEKU AKTHB, €
JgaTraTta Ha CETBhJIMCHT.
- [Tpu mocnenBamo OlEHsBaHE HAa aKTHB - MO CHOTBETHUS pell M HA4YWH, onpeneneH B [IpaBmiara 3a
OIICHKA Ha aKTUBHTE MIPHETU OT JPYKECTBOTO U 0100peHu oT Komucus 3a puHAHCOB HAA30D.

Kpenutu n B3eMaHus

Kpenutn n B3eMaHUsITa ca HEICPUBATHBHN ()MHAHCOBU aKTUBU C (GUKCHPAHU WM OTIPEICIIICMU TUIAIAHS, KOUTO HE
ce KOTHpaT Ha akTWBeH ma3zap. Ciel MHPBOHAYAIHOTO WM TPH3HABAHE, JPYXKECTBOTO OIEHSIBA KPEIUTHTE H
B3EMaHMATA, AbPXKAHH JI0 TMAJEK [0 aMOPTU3UpaHA CTOMHOCT, ¢ M3IMON3BAHETO HA METOJa Ha €(CKTHBHUS JIMXBECH
MPOIICHT, HAMAJIeHa C TIPOBU3UATA 32 00e3I[eHKa. AMOPTH3HPAHATA CTOMHOCT C€ U3YHCIISIBA KaTO Ce B3eMarT Ipe]| BUJI
BCUYKH MPEMUH M OTCTBIKH NP NPHIOOUBAHETO, KAKTO M TAaKCHUTE, KOMTO ca HepasJeliHa 4acT OT e(eKTUBHHS
JIMXBEH MPOICHT M Pa3XxoauTe Mo cienkata. [leyanOure u 3aryOuTe OT KPeIUTH U B3EMaHHUs Ce MPU3HABAT B OTYETA 32
meyandaTa Wid 3ary0ata W JOpyTrus BCEOOXBATEH MOXOJ, KOraTo KPEAWTHTE W B3EMaHUATAa OBIAT OTIHCAHU MIIH
00e3IeHeH , KaKTOo U upe3 Mpolleca Ha aMOpTH3AIIHS.

O1eHKa HA KPATKOCPOYHHTE 3aIbJIKEHHUS

KpaTkocpouHHTe 3a1bJIXKCHHS CE OLICHSIBAT 110 CTOMHOCTTA HA TSXHOTO Bh3HMKBAHE, 10 KOSATO CE OYaKBa Ja ObaaT
IIOTACE€HH B OBJEIIIE.

IlapuyHu cpeAcTBa M MAPUYHU €KBUBAJIEHTH
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[TapuunuTe cpencTBa W KPaTKOCPOUHHUTE JETIO3UTH B OanaHca BKIFOYBAT MAPUYHH CPENCTBA MO OAHKOBU CMETKH, B
Opoil 1 KpaTKOCPOYHH JEMO3UTH C ITbPBOHAYAJIEH MMaeX OT TPH 10 JCBET Mecella.
OT4era 3a MapUYHUSA IOTOK € ChCTABEH IO MPEKUS METOI.

Jdanbuu

TekymuTe JaHHYHN AKTHBU W MACHBH 34 TEKYIIHS W MPEIXOJHU TIEPUOIM CE MPHU3HABAT MO CyMara, KOSTO CE OYaKBa
Ja ObJie Bb3CTAaHOBEHA OT WIIM TUIATCHA HA JaHBYHUTE BiacTH. [Ipy M3YMCIIEHHE HA TEKYIIUTE NaHBIH Ce MpHiarat
JMAHBYHUTE CTABKH U JAHBYHWUTE 3aKOHU, KOWTO Ca B CHJA WM Ca B 3HAYWTEIHA CTENCH NMPUETH KBbM JaTara Ha
bamaHca.

CeriacHo paznopeaoure Ha 3KIIO numeH3npaHuTe WHBECTHIIMOHHU NIPY’KECTBAa OT 3aTBOPEH THII HE c€ o0iarat ¢
KOpIIOPaTUBEH JAHBK.

IIpu3HaBaHe HA MPUXOHMTE U Pa3X01MTe

[IpuxomuTe M pa3xoguTe c€ HAYMUCIIBAT B MOMEHTa Ha TAXHOTO BB3HHMKBAHE, HE3aBUCUMO OT IApUYHUTE
MOCTHIUICHUS U Iamanus. OTYNTaHEeTO UM Ce W3BBPINBA MMPH Cla3BaHe HA W3MCKBAHETO Ha MPUYMHHA M CTOHHOCTHA
BpPB3Ka MEXIY TAX.

[Ipuxonute ce oOIEHSBAT MO CHOpaBeIIMBaTa CTOWHOCT Ha IIOJy4EHOTO WM TMOJJISKAIIOTO Ha IMOJydyaBaHe
BB3HArpaxaeHue moja opmara Ha MapUYHN €KBUBAICHTH HITH TAPUYHU CPEICTBA.

[IpuxomuTe ce oTpa3sBaT BHB (PHHAHCOBHS pE3ydTaT 3a MEpHojaa, Mpe3 KONTO € OCHIIECTBeHa OIepanusiTa,
HE3aBHCUMO OT MEPHO/a Ha M3IUIAIIAHETO M.

[lpuxoanuTe OT NMXBU Ce MpPU3HABAT MPH HAYUCIIABAHETO Ha JIMXBHUTE (KAaTO Ce HM3IOJI3Ba METOAA Ha e(DEeKTUBHHS
JUXBEH TPOICHT, T.€. JUXBEHUAT MPOILEHT, KOMNTO TOYHO IMCKOHTHpPAa OYaKBaHUTE OBJEIIM MapUYHMA TOTOLUHU 3a
nepuoJia Ha OYaKBaHU KUBOT Ha (PMHAHCOBUS HHCTPYMEHT JI0 OaaHcoBaTa CTOWHOCT HAa ()MHAHCOBUS aKTUB).

C'bﬁHTI/Iﬂ, HACTBIIWJIM CJIEd JaTaTa HA TOANIITHUSA (l)HHaHCOB oT4eT

Cobutus ciien natara Ha OajlaHca ca OHE3W CHOWTHS, KaKTO OJIarONpHUATHH, Taka M HEOJIarompUsTHH, KOWTO
BB3HUKBAT MEXK]y JlaTaTa Ha OajaHca M JlaTaTa, Ha KOATO FOJUIIHUAT (PMHAHCOB OTYET € OJ00peH 3a MyOJIMKyBaHe.
Kopurupariu ca Te3u ChOMTHS, KOUTO TOKA3BaT YCIOBHS, ChIICCTBYBAIM HA JaTaTa Ha TOAMIIHUS (PHMHAHCOB OTYET.
HeKOpI/IeraIIIPI C’b6I/ITI/I$I — Ca C’I)6I/ITI/I$I, KOHUTO Ca ITOKa3aTCJIHU 3a YCJIOBI/IH, HACTBHIIWJIN CJICH JaTaTa HAa T'OAWUIITHUS
(UHAHCOB OTYET.

[TpeAnpusATHETO KOpUTHpA CYMHTE, IPU3HATH BB (JMHAHCOBUTE OTUETH, 33 J1a OTPa3W KOPUTHUPAIIUTE CHOUTHUS CIICH
JaTara Ha OajaHca M OChbBPEMEHSBA OMTOBECTSIBAHUSATA.

[IpennpusatueTo He KOpUTHpPaA CYMHUTE, IPU3HATA BHB ()MHAHCOBU OTYCTH, 32 JIa OTPa3H HEKOPUTHUPAIIUTE CHOUTHUS
crnes narata Ha Oananca.KoraTo Hekopurupamure ChOWTHS Ciej JaTaTta Ha OajaHca ca TOJKOBA CHINECTBEHH, Y€
HEOTIOBECTSIBAHETO OV MOBJIMSIIO HA CIIOCOOHOCTTA HA MOTPEOUTETUTE HAa (PMHAHCOBHUTE OTUETH Ja B3€MaT CTOMAHCKH
pelleHus], MPEeANPUIATHETO OMOBECTSBA ClIeHATa HH(pOPMAIIHS 3a BCSIKA CHIIECTBEHA KATErOpus Ha HEKOPUTHPAIIOTO
cpOHTHE ciel JaTarta Ha OajlaHca:

-€CTECTBOTO HA CHOUTHETO;

-OolleHKaTa Ha ()MHAHCOBUS My e()eKT WM U3SBJICHHE, Y€ TaKaBa OLICHKA HE MOXKe Jia ObJic HalpaBeHa.

IV. oakpensima ungopmanus (MOSICHUTETHHN 0eJ1eKKH) 32 CTATHUTE , IPEACTABEHU B OTAEJIHUTE KOMIOHEHTH
Ha (puHAHCOBHS OTUYET

1. IbaroTpaiiHu MaTepuaJIHl aKTHBH

31.12.2018 31.12.2017

KommtoTbpHa TEXHHKA -
Oomo - 1

HpyxectBoTo nputexaBa JIMA ot Kareropus IV, koiiTo ce amopTu3upaT ¢ rojMiliHA AaHbYHA aMOPTHU3alMOHHA
HopMa oT 50% u e BBp3mpueso npar Ha cbiecTBeHocT Ha JIMA ot 700 nB.
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2. IlapuyHu cpeacTBa

IlosicHUTEIHH JAHHU 31.12.2018 31.12.2017
[Tapuunu cpeacTBa B JieBa MO pa3IUIAIATEIHH CMETKU 258 48
[Napu4Hu cpencTBa BHB BalyTa MO pa3iallaTeIHH CMETKH 431 433
Kpatkocpounu mapu4Hu IE€NO3UTH B JeBa B OaHKU 381 600
OO0uio 1070 1081

[Tapuynute cpernctBa B 0OaHKOBM CMETKHM C€ OJUXBSBAT BeIHBK rogumuo Ha 31 nmexkemBpu. Kpatkocpounwnte
JIEMIO3UTH Ca ChC CPOK — JI0 JBAHAJECET MECELA, B 3aBUCUMOCT OT JIMKBUJHUTE HY KU HA [[pykeCcTBOTO.

3. ®uHAHCOBY AKTHBH AbPKaHU 3a TbHPryBaHe

CroiiHocT % CroiiHocT o
Ha aKTHBA o oT HA aKTHBA /o OT
AKTHB/ CeKTop XuL aepa  oned XuL qepa R
31.12.2018 31.12.2017
Kopnopatneau odmranuun 583 10.91% 650 10.46%
Axnuu (CekTop), B T.4.: 3679 68.86% 4468 71.93%
JuBepcudunupanu GUHAHCOBHU MPOTYKTH 160 2.99% 197 3.17%
Enepreruxa 203 3.80% 298 4.80%
3apaBeornazBaHe 418 7.82% 658 10.59%
3emenenue 91 1.70% 106 1.71%
Wnnycrpus 590 11.04% 754 12.14%
HNudbopMaimoHHN TEXHOIOTHH 60 1.12% 69 1.11%
OO0mIecTBeHH YCIyTH 142 2.66% 214 3.44%
[ToTpebuTencku CTOKU 544 10.18% 662  10.66%
[ToTpeburencku CTOKH OT MbPBa HEOOXOTUMOCT 212 3.97% - -
CypOBHHU U MaTepuain 10 0.19% 18 0.29%
dunancu 1249  23.38% 1492  24.02%
OO0ui0 4262 79.77% 5118 82.39%
Karteropuu ¢gpuHAHCOBU AKTHBHU M NACUBHU
31.12.2018 31.12.2017
DUHAHCOBH AKTHBHU
Kpeautu u B3emManus: 1 080 1093
Bsemanus 3a nuxsu 10 9
B3emaHus ot cbydacTus - 3
Hpyru Bzemanus 1 -
ITapuunu cpencraa 1070 1081
@DUHAHCOBY AKTHBH, OTYNTAHH N0 CNIPABE/IMBA CTOWHOCT: 4262 5118
DUHAHCOBY NACHBH
3aabinKeHUS 32 23
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CrnpaBenjuBa CTOIHOCT HA (UHAHCOBUTE MHCTPYMEHTH

CpaBHCHI/IeTO MCKOY 0aJaHCOBUTE M CIIpaBCJIMBUTEC CTOMHOCTH Ha q)HHaHCOBI/ITe UHCTPYMCHTHU € MPEACTABCHO I10-

JIOTY:

BajgaHcoBa cTOHHOCT
31.12.2018 31.12.2017

CnpagsenjuBa
CTOMHOCT
31.12.2018 31.12.2017

DUHAHCOBM AKTHBHU
Kpeautu u B3emMaHus:
B3emanus 3a nuxsu
B3emanus ot ceydacTust
HApyru Bzemanus
ITapuunu cpenctBa

DUHAHCOBH AKTHUBHU, OTYUTAHHU 1o

cIpaBelIuBa CTOMHOCT:

MdDUHAHCOBH NACHBH
3a1bIKESHUS

1080 1093 1080 1093
10 9 10 9

- 3 - 3

i ; ] ;
1070 1081 1070 1081
4262 5118 4262 5118
21 23 21 23

MaTypI/ITeTHaTa CTPYKTYpa IO OCTATHhYUCH CPOK Ha aKTUBUTC U MACUBUTEC OTPa3sABa OYaKBAHUATA HAa PbKOBOACTBOTO 3a

TAXHOTO BB3CTAHOBABAHC WJIN HU3IIJIAIIIAHC!:

Ha <3 3-12 1-5 >5 O6mo
MOMCKBaHe / Mecema  Mecema TOAMHH  TOXUHH
Heonpenenen
Kbm 31.12.2018 1. CpOK
Bzemanus 3a 1uxBu - - 10 - - 10
Hpyru Bzemanus - 1 - - - 1
[Tapuunu cpenctpa 1070 - - - - 1070
DA, OTUUTAHU IO CIIPaBEINBa
CTOMHOCT 4262 - - - - 4262
OO0110 aKTHBH 5332 1 10 - - 5342
3aabIDKEHUS - 17 4 - - 21
O0mI0 macuBu - 17 4 - - 21
4. Bzemanus
31.12.2018 31.12.2017
B3eMaHus OT IMXBYU IO JBJITOBU UHCTPYMEHTH 10 9
Bsemanus ot quBuIeHTH - 3
B3emanus ot IUBUICHTH 1 -
O6mo 11 12
5. AKIIMOHEpPEeH KaANmUuTaJ
31.12.2018 31.12.2017
OOMKHOBEHHM aKI[MK C HOMHUHAJIHA CTOMHOCT 1 JIEB BCsIKa, 3 935 3 935
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10 ChIeOHa PETUCTPAIIH

O6u10 3935 3935
6. PesepBu

31.12.2018 31.12.2017
OO6mmm pesepBu 2 004 1501
Pe3epBu nmpu eMuTHpaHe Ha aKITHH 250 250
O0mo 12 254 1751

Ha 23.07.2018 r. 6eme npoBeneHo OO0 chOpaHre Ha aKIIMOHEPHUTE, KOETO B3¢ pemeHne nevanoara 3a 2017 1. B
pasmep Ha 503 xuiL. neBa, na Obe oTHeceHa BBB QoH PesepBeH.

7. O01m BceoOXBaTeH J0XO0/ 32 TEKYLIATA rOAMHA
OOuwmAT BceoOXBaTeH AOXOX 3a TeKyllaTa roguHa B pa3Mep Ha (867) xui. jgeBa ce popMupa €AUHCTBEHO OT HETHA

3ary6a. 3a 2018 r. HAMa ApyT BceoOXBATEH TOXO.

8. 3agbkenns

31.12.2018 31.12.2017
3aabIKeHNs KbM YIPaBISABAIIOTO APYKECTBO 9 10
3aabKEeHUs 32 OTUT 3 3
3a1bIKEeHHAS KbM OCHTYPHTEITHU MIPEIIPUSTHS 3 3
Hanbunu 3agsmkenns (D) 2 1
3anbKeHHs KbM TIepCcoHaIa 4 3
OO0wo 21 23
TexymmTe 3aIbDKEHUS ca C MAaKCUMaJeH CPOK Ha ypexaaHe oT | roanHa.
9. ®uHAHCOBY NPUXOAHU
31.12.2018 31.12.2017
[Mpuxoau ot onepanuu ¢ GUHAHCOBH AKTHBH 11 37
[Ipuxomu oT npeonieHKa Ha GUHAHCOBU aKTHBH 700 1412
[Ipuxoau OT JTMXBH MO ACTIO3UTH 1 6
[Ipuxomu OT IMXBY 110 PUHAHCOBH HHCTPYMEHTH 47 36
[Tpuxoau oT TMBUAECHTH 114 175
[Ipuxonu ot nNpoMsiHa BBB BalyTHUTE KypcoBe 71 19
O06mio 944 1 685
10. ®uHaHCOBM pa3xoau
31.12.2018 31.12.2017
Pazxoau ot onepanmy ¢ GUHAHCOBH aKTUBH 34 3
Pa3xoau ot npeorieHka Ha PUHAHCOBH aKTUBH 1 482 834
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Pa3xomu oT mpoMsiHa BBB BATyTHUTE KypPCOBE 41 99
Hpyru ¢unancoBu pasxonu 1 1
0610 1 558 937
11. Pa3xoam 3a MaTepua/iv U BbHIIHU YCJIYTH
31.12.2018 31.12.2017
Pa3xonu 3a Bp3HArpakieHUE Ha yIPaBISABAILO APYKECTBO 117 122
Pa3xonu 3a Be3HArpakaecHuE Ha OaHKa IETO3UTap 5 4
Pazxoam 3a 6pokepckr KOMUCHOHHH 2 2
KoMyHukauronHu pa3zxoau 1 1
OauTOpCKH yCIyrH 3 3
Taxcu KOH/IJI/bDb 4 4
Hpyru 1 2
Oomo 133 138
12. Pa3xonm 3a mepconana
31.12.2018 31.12.2017
Pasxonu 3a 3arumatu 107 94
Pa3xonu 3a ocurypoBku 12 13
Obwo 119 107
CtpyKkTypa Ha TIepcoHaa:
- IIpeacenaren va CJl 1 U3ITBIHUTENECH TUPEKTOP (IOTOBOp 3a ympasiueHue) 1 6p.
- 3am.npencenaren Ha CJl (moroBop 3a ynpaBieHue) 1 Op.
- Unen na CJI (moroBop 3a yIpaiBeHue) 1 6p.
JupexTop 3a Bph3Ka ¢ HHBECTHTOPHUTE (TPYIOB JOTOBOP) 1 6p.
BrTpemien KoHTpoI (TpyIOB JOTOBOP) 1 6p.
XUTHEeHUCT (TPYAOB AOTOBOP) 1 6p.
Oomo 6 Op. cayxuTeH
13. loxoa Ha aKIusA
Herna neyanoa/zaryda Ha akuus 31.12.2018 31.12.2017
(B J1eBa)
Bpoii akuny KbM Kpas Ha TOAWHATA 3935119 3935119
CpenHo-TipeTeriieH Opoii akIuu 3935119 3935119
Herna neyan6a (3ary0a) ot neifHoCTTa, B JIeBa (866 906) 503 163
Herna nevan6a (3ary0a) 3a rouHaTa Ha akius, B JICBa (0.2202) 0.1278

,HOXO,I[’LT Ha €JHa aKnusg € HM34YHCICH Ha 0a3a Ha neqan6a/3ary6a CIcaq JaHbLOU U CPEAHO MPCTCriICHUA 6p0171 Ha

OOMKHOBECHUTE AKIWU MPE3 OTUCTHUS IICPUOA.
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14. ITosicuuTeTHU Oesteskku Mo OTyeTa 32 NaApUYHUTE OTOH

IMosicHuTETHH JAHHHT 31.12.2018 31.12.2017
[namanus Ha JoCTABYMIA
[namanus Ha JOCTaBYMIM HA MaTepUAId U YCIYTH (137) (142)
O6mo (137) (142)

HOCT'I)HJICHI/IH, CBbHpP3aHu C (l)I/IHaHCOBI/I AKTHUBH, TbP7KaHUA 32 TBPryBaHe

[TocThmteHns OT MPOAKOM Ha GUHACOBY aKTHUBH, TbP)KaHH 32 THPIYBaHE 856 1 000
[MocThmieHus OT TUXBY MO OOJIUTalKK, IbPKAHH 32 THPTryBaHe 45 38
[locTprieHns oT AMBUIEHTH 1O (UHAHCOBH aKTHBH, AbP)KaHU 32 ThpPTryBaHe 117 113
O06mio 1018 1151

[namanus, cBbp3aHu ¢ (UHAHCOBH AKTHBH, IbPKaHM 32 THPTyBaHe
[Tnanmanws 3a TOKYTIKY Ha GUHACOBY aKTHUBH, TbP)KAHH 32 THPT'YBaHE (782) (1029)

101011 ()] (782) (1029)

IInamaHust HA ¥ OT UMETO HA nmepconaJ’ia

Bb3HarpakaeHus (39) (77)
Hanbk o 3ADJI © (®)
100 (12) (12)
JI3I10 (3) 3)
JII1IO (1) -
30 ) ®)
Oo6mo (119) (105)

KypcoBu pa3iuku, HeTHO

[Ipeornienka Ha BaXyTHU IMO3UITUU 9 (35)
0610 9 35)
IMoy4yeHu JTUXBH MO MPEIOCTABEHU KPEIUTH U IeMO3UTH

JIuxBu 1O MpeaoCcTaBeHU JENO3UTH B JIEBa 1 6
(01111 (1] 1 6

V. JIpyru onoBecTBsiBaHUS

HeiicTBamo npeanpusitue

PBKOBOACTBOTO MOTBBPKIABA, e (1)I/IHaHCOBI/I$I OTYET € M3rOTBEH Ha MPUHIMIA Ha JEWCTBAlIOTO Opeanpusrue. To
CYMTa, Y€ CHIIOTO II€ OCTAaHE AEHCTBAILO MPEANPHUATHE IMpe3 ClIeABaIlUsA OTYETEH MEPUOA U HAMa HAMEpEeHMs 3a
CHKpalllaBaHe Ha JeHHOCTTa WM 3aKpUBaHE HA YacT OT Hed.

OnoBecTsiBaHMs, ChIJIACHO 3aKOHA 32 CY€TOBOACTBOTO

Hauucnenure npe3 Tekyliara roavHa CyMHM 3a YCIYTMTE, IPEJOCTABSIHU OT PETUCTPUPAHH OJUTOPU Ha
IMPEANPUATUETO, €A KAKTO CIEABA:
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- 3a He3aBHCHUM (DMHAHCOB OJWT — 3 XWII. JIeBa

Caenku cbC CBBHpP3aHM JIula

B’b3Hana)KZ[CHI/I$I Ha yIpaBJICHCKHUA IICPCOHAIT

Oo6mo

Jdoxoan HAa pbKOBOACTBOTO

B’b3Hana)KZ[CHI/I$I Ha yIpaBJICHCKHUA IICPCOHAI

Oommo

Pa3xoau 3a ynpapJjieHue HA AKTUBUTE

Br3narpaxnenue Ha ynpasisaBamoro Ha HUJ “Hanexna” A/l

Oo1o

31.12.2018 31.12.2017
76 62
76 62

31.12.2018 31.12.2017
76 62
76 62

31.12.2018 31.12.2017
117 122
117 122

Yc/10BHH AKTUBH ¥ NACUBH
3a OTYeTHHSA nepno HiMa HaJIMIEC YCJIOBHU aKTUBH U MACUBU HA APYKECTBOTO.

I'pemikn
3a oTueTHHS Nepuoa HAMa OTYCTCHHU I'PCUIKU B IPYIKECTBOTO.

C1LOuTHA clle]l AaTaATA HA OTYeTa 34 q]IlHHHCOBOTU ChCTONHHE

Hsima 3naummu ¢bOMTHS, Cllgll jartaTa Ha oT4yera 2a (bl-iliaHCOBOTO CBCTOAHUE, KOHTO Ja MNPOMEHAT (j)HHaHCOB]ITC

otuetd Kbm 31.12.2018 r. uny 1a U3MCKBAT ONOBECTABAHUS. 7
L
/

PrKkoBoauTen:
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