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Nogvwred Aoknan 3a AeitHoOCTTa
31 nekemepu 2018 T,

OOKNAL 3A QEMHOCTTA
Ha HA® Konkopp ®oHA 7 - CayT-WitcT FOpbNn

3a puHaHcoBarta 2018 r.

I. Mpernen Ha PAzBUTHETO U pe3yATaTUTe OT AeHHOCTTa Ha POoHAA, KAKTO U HErogoTo
CbhCTOAHME, C ONUCaHNe Ha OCHOBHUTE PUCKOBEe, Npeq KOUTO e uanpaseHo.

HauuoHanhwaT goroecped thoHn e ofiocoBeHo MMyLWECTBD © LUEN KONEKTUBHO MHBECTMpaHe B
NpexXsLPIISeMi UEHHN KHUXA U APYTH NWKBUAHY (hUHAHCOBU akTUBM HAa NapuMHW cpedctea, HaBpaHu
ypes nybniiHO npeanarade Ha Asanose, 3a gorosophusa diola ce npunara rnasa XV "dpyxectad” o
3akoHa 3a ’agblKeHUATa WM QorosopuTe, ¢ UaKNoYeHUe Ha Yn. 359, an. 2 v 3, 4n. 360, 4un. 362, un,
363, oyken "B" 1 "r" 1 un. 364, HOKONKOTO B TO3W 3aKOH UAW B NPABUNATA Ha JOTOBOPHUA cpon-l.q[ue e
NPeSBNASHO APYro. 3aKoHOZATENCTEOTO, CLIMACHO KoeTe (iDHAA YNpaxHsaBa CHOATA AeWHACT e
3akoHa 3a gefHOCTTa Ha KONEKTUBHUTE MHBEECTULIMOHHY CXeMi 11 ApYrk NpeanpwAThA 33 KONEKTUSHO
MHBECTHpaHe, 3aKoH 33 nyGnu4Ho npegnaraie Ha LeHHU KHINKA,

GoHALT UMa KB3aaneHo paspeluerue ot KomucnaTa sa dimHancoB Haasop Ne 1 —~ HA®/23.06.2016 T.,
paspelueHveTo e W3AaaeHo Ha ocHobahwe Pewelue Ne 155-HW® ot 17 mapt 2016 roguHa Ha
Komucua 3a huHaHcoB Hag3op.

HauuoHanHWAT AOrOROpEH GOHA ce OpraHuaupa ¥ ynpaBAsBa OF YNpaenAsallo ApYNKecTao, cnea
nonydyasaHe Ha paspewenue ot KomucuaTa 3a duHaHcoB Hagsop W ce cuuta 3a yupefieH cnej
BRMCEaHeTo My B PerncTnbpa no un. 30, an. 1 or 3akoHa 3a KomucusTa sa thuHaHcos Haasop. Beluku
pelueHus oTHocHo GOHLA - HeroeoTo chapasaHe, dyHKIMoHUpaHe, npecbpasysane i npekpaTaBaHe
ce B3eMaT OT YnpabhABawioTo APYKECTBO, KOSTO feilcTea OT MMETO W 3a cMeTka Ha daHaa.
BHOCKKTE B MMyLLecTBOTO Ha thoHaa morar Aa Guaat camo B napw. Bcuukw aktvew, kouTo ca
npuaoBUTY 3a hoHga, ca obilua coBCTBEHOCT Ha MHBECTUPanUTe B Hero niua. MNevanGute n sarybute
Ha (hOHAA G& NOeMAT OT MHEECTUTOPUTE ChPaAIMEPHO Ha TEXHWA AAN B UMYLIECTBOTO HA PoHAA.

YNpaBAABaloTo APYKECTEO HA OCHOBAHWE W NPK YCNOBUA, YCTAHOREHW M AONYCTAMM OT 3Jakcha, e
BLINOKUAD AENMOINTIAPHUTE YCNYTH NO OTHOLIEHME Ha akTuBMTE Ha HaumoHaneH AorosopeH GioHA oT
saTeopeH Tun ,KoHkopa ®oup-7 Cayt-wiict HOpbn'aa Gugat ynpaenssakn oT PaiithaiiserfaHk
(Bbnrapun)” Afl, Teprosusta ¢ ganose Ha PoHAA ce M3BLPLUBA HA PerynupaH nazap. Ha npoeefieHo
sacenaHve Ha CwBeTa Ha AvpekTopuTre Ha Bhnrapcka ®oHgosa bopea — Codous Afl, .qnnoae‘f’ Ha
doHpa ca gonycHati [O Teproeun Ha OcHosed naszap BSE, Cerment akuuu .Standard"] Ha
25,08.2016 roa. cTapTvpa TLProsusTa ¢ AAnoee Ha ®oHga Ha BOB — Codnn ALl

B nepuoga 11.07.2016 r. — 22.07.2016 r., 6 NpOBEASHO YCHEWHO MPBUHHO nyGnuyHo npeanaraHe
Ha gsoee oT HauvoHaneH gorosopeH thoHa or sataopek Tun Kotkopg ®oHA -7 Cayr-witer HOppen ",
Brixa 3anucali v inateHn 967 000 6pos ganose Ha HauwoHaneH gorosopel thoHA OT saTaopeH T
KoHkopa $ong-7 CayT-uiict 10pbn °, ¢ eMUCVOHHa crolfiHoes ot 10.00 neea, ¢ koeTo HabpaHuA
kanutan Ha GoHpa e paseH Ha 8 670 000 nesa,

CrncmonHuemo Ha ®oHda e npedcmaseHo 6 mabnuyama no dony:

. 31 pekemepn 2018 31 gekemepn 2017
HE® Konxopn ®ong 7 - Cayt-MiteT 10pBn A rop.ug a A rop.mF: a
HeTHa cToHOCT Ha aKTuBUTE 11 701 187.24 11 111 403.51
BEpoit ganose 967 000 96 | 000
HeTHa cTOMHOCT Ha aKTBITE Ha SAWH AN 12.1005 11.4906

HalpoHaneH forosopeH thoua oF sarsopeH TN ,Konkopa $oxp-7 CayT-wicT HOpsn " KMa BUCOKO
puckop npodun, PrckosuTe bakTopit MOraT Aa HOBEAAT A0 Hamanapane Ha NasapHarta yeHd Ha
JAnoEeTe Ha JoHAA U MHBECTWTOPUTE MOraT Aa 3aryBaT YacTUiHO MAK M3UANOo CBOUTE UHBBCTULUK.
CollecTBYBAT W APYTY PUCKOBE M HECUFYPHIU CLOUTMA, KOWTO NOHACTOALEM HE Ca W3BECTHU WNnu ce
CHUTAT 33 HECHILECTBEHM, KOUTO CBLD MOFAT Aa WMaT 3HauuTeneH HeGnaronpuaTeH ediekT Bbpxy
pesyntatute Ha HAP Koukopp PoHa-7 Cayr-WicT KOpbn®, pesyntatute oT onepaywuare |unn
¢hWHaHCOBOTO MY CBCTOAHNE,
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OCHOBHUTE PUCKOEE, Npeq KOWTO & vanpaeed HanuoHanHuA goroeopeH (hoHA OT 3aTBOpEH TUN M
OKaaBaT BNUWAHAE BbpXY CLCTOAHWETO MY Ca:

]

»

»

»

MasapeH pUCK - Bb3aMOXHOCTTA Aa ce peanuaupar 3aryBu nopaan HebnaronpuaTHU
WIMEHEHUA B UEHWTE HA UEHHU KHUXKA, NasapHWUTe JIMXBEHW NPOLEHTH, BanyTHWU KypcoBe M
Apyrn. KoMnoHeHTUTe Ha NasapHus pucK ca:
NWXBEH PUCK - PUCKLT OT HaManABaHe Ha CTORHOCTTA H& WHBECTMUMATA B AafeHa UeHHa
KHWra nopagn U3MeHEHHE HA HUBOTO HA AUXBEHNTE NPOLEHTY,
BANYTEH PUCK ~ PUCKLT OT HamansBaHe Ha CTOMHOCTTA Ha WHBECTHUMSiTa B fageHa enta
KHUFa WRY BenosuT, ASHOMWUHMPAHK BLE BaNyTa, pasnu4Ha OT NEB W €Bpo, nopaaw
W3MeHeHWe Ha kypca Ha oBMAHa MeXay Tazu BanyTa Y nesa unn espo,
LIEHOBN PUCK, CBBbP3aH C MHBECTULMM B aKUMK MAKY JPYMY AANORN LEHHW KHWKE - PUCKLT OT
HamasABaKe HA CTOMHOCTTA HA MHBECTULMATAZ B fageHa LeHHa KHura npu HeﬁnaroinTHu

ApoMeHW Ha HUBATA Ha fasapHuTe LeHn,
KpegwTeH PUCK — BBLAMORHOCTTA OT HamMansBaHe Ha cTroMHOGTTa Ha MO3nUKATa B eawH
(hMHAHCOB WHCTPYMEHT TP HeodaksaHu cxOUTUA OT KpeawTeH Xapakrep CB‘bpsal-M c
@MUTEHTITE Ha (hMHAHCOBWU MHCTPYMEHTW, HacpellHaTa cTRaHa no Oopeosn U uasbHGopCcosK
cAenky, KaKTo N AbpxkasiTe, B KOUTO Te MIBbPLUBAT SEHHOCT;
onepauMoHeH — BBLEMOMHOCTTA fa ce peanuaupar sarybu, csbpsaHn ¢ rpellkn | vnm
HECHLBBPLISHCTBA B CUCTEMATA Ha OpraHU3aLivA, HeROCTaTLYHO KBanMthuLMpaH nepcoHan,
HeGnaronpuATHN BBHIWHK CLEUTUA OT HethHHAHCOB XapaKkTep, BKIOYUTENHO M NPaBeH pUcK;

RUKEWASH PUCK — BBLIMOXHOCTTA OT 3arybW OT HANMOKWTERHW NPoAKON Ha aKTMEW] NpU
HebnaronpuATHY NaszapHY YCNOBUS 3a NocpellaHe Ha HECYaKBaHO BbaHWKHAMMN KPaTKOCPOYHU
3aQBIHKSHUA,
PUCK OT KOHLEHTRaUMA —~ BEIMOXHOCTTA OT 3aryba nopagw HenpaeunHa .queepcucbmuawr Ha

EKCNO3KUMKA KbM EMWTEeHTH, TPpynl1 CBbLp3aHu emMUTEeHTW, eMUTeHTU OT eAuMH WU |Cbll
VKOHOMUWYECKW OTPackn Unu recrpacicka obract Wnv BLIHWKHAN OT &AHa U Cklla .qeﬁrliocr.
KOBTO MOXE 42 NPUUYWHW 3HAUWTeNHY 3arybl, KakTo ¥ PUCKLT, CBLP3aH ¢ Fronemu Hempekn
KpEOWTHU eKCrosnuvu.
PerynatveeH puck - AeitHocTTa Ha dioHAa e CTPUKTHO onpepeneHa oT 3akoHa 3a AeiHacTTa
Ha KONeKTUBHWTE KHRECTULMOHHK CXEMU W OpYrY NPeanpuATUA 3a KONeKTHEHO MHBeCTURaHe,
3akoH 3a nybnuuHOTO npegrarade Ha L@HHW KHuXa U Hapeatu Ha Komucws 3a dmnaHcos
Hapzop. ER2HTYanHW npoMeHW B 3aKoHWUTe W HapenbuTe Morar Aa A0BeAaT U [0 NPOMEHU 8
opraHusaumsTa W npasunata 3a pgeiiHoctTa Ha oHpa. 3aryData Ha nuuUeHs], Aa
YNPaBNABALLOTO APYKECTBO WE HASIOKM HeroRaTa CMAHA.

If. AHanu3 Ha hUHAHCORBU M HethHAHCOBK OCHOBHMW MOKA3aTesly 3a peaynraTta oT feAHOCTTa,
MMAlIY OTHOWEHMe KLM CTOMAHCKATA AeHHOCT, BKMWYUTENHO WHGOpPMaUNA Mo BLNpoCH,

CBLP2aHi C eKOSOTUAT2 U CRYXKUTEeNnnTe.

HauuoHankwaT AOroBOpeEH (BOHA OT 3aTBOPEH TUN WMHBECTMPA BbS (UHAHCOBK WHCTPYMEHTH
NPeAUMHO Ha nyGnuuHN Komnawuy B Burrapus. Mo Tasu npuqnHa pesyntatute Ha choHfa ca

3aBUCUMI OT NpefcTaBAReTO Ha Obnrapckus KanuTanoe nasap.

[oxogHocTTa Ha dioHaa sa 2018 r. e B paamep Ha 2.26%. Eana oT ocHoBHUTe Npuuvke 3a Aobpoto
npeacTaBAHe npes NpegxopHarta roguHa e gobpoTo NOULUCHYPAHE Ha aKTUBUTE My CNpaMO u?ﬁop
Ha nasapHi emutentn. Mpes 2018 r. ocHoBHUAT Gbnrapckm Gopcoe uHaexc SOFIX otbefinsa
noHwxenue ot -12,25%. Tosa NpegcTaRaHe € B YHUCOH ¢ NPeACTARAHETO Ha BOAEGWN WHARKCH OT
erponefickuTe Nasapi, KOUTO CLWO peanuanpaxa oTpULaTeNHa A0X0AHOCT — Hanpumep DAX nagHa ¢
-18.26%, Euro STOXX 50 ce noHwky ¢ -14.77%, FTSE 100 otpaan cnag ot -12.41%. OtpuuarenHo,
makap W B No-Manka cteneH Gelle npegcTaBaHeTo 1 Ha nasapute B CALLL DJIA ce nonuxu ¢ -6.70%,

S&P 500 ¢ -7.03%, NASDAQ Composite ¢ -4.62%.

Mpez 2019 r. ce cvakea cTabunHoTo npepcTaesHe Ha hoHAA Aa NpoabMKM NpeaBva cregHuTe

chakTopy, KOUTO BNArONPUATCTBAT PA3BUTURTO MY:

3acynBaHe Ha rnobanHusi KKOHOMWUECKW pacTeX, CUrHanmy 3a nosywaBatia ce quJnal.\uﬂ,
no-A06pY MEKPOUKOHOMUYECKN BAHHW;
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s OYaKBaHUA NWXeWUTe Oa oCTaHar Ha HUCKKW HUBa,

ThPCEHe HA anTepHaTMeu 3%a WMHBECTWPaHe Ha cpobofgHM CpefcTea BuB MHaHcoBK
WHCTPYMEHTH, KOWTO BUXa OOHECHU MO-BUCOKA GOXOAHOCT OT CTAHAAPTHUTE BROXEHWS B

Henosutu.

Pezynmamu om deiiHocmma

[ TMokasatenm " 37.12.9018 . 2200 R
Q6o npuxoAn OT BelHoCTTa 6 609 231.41 1921 008.49
OBLe pasxoav oT AeifHocTTa 6019 447.68 1479 052.2‘9
HetHa nevanbal saryba 588 783.73 441 956.2|U
Cyma Ha akivea 11 721 869.77 11 130 143.2,7
HeTHa cToMHOCT Ha akTUBuTE 11701 187.24 11 111 403.51
Epoii ganoee 967 000 967 000
HeTHa CTOAHCCT HA eavH Osn 12.1005 11.4906

MpuxoguTe OT ASfHOCTTA BKAKYBAT NPOMSHA OT NA3apHUTE LIEHW Ha npuTexaBanuTe (uHaHcosn
WHCTPYMEHTM, NNXBI OT MHBRCTULMU B (DUHAHCOBA MHCTPYMEHTU C chukcupaHa RoxeAHocT wnm

[Eeno3uT!, AMBYAEHTM OT WHBECTWLWN BbB (PUHAHCOBM WHCTPYMEHTM, NOMONKUTEAHN Pasnnki
NPOMAHA Ha BANYTHUTE KYPCOBE 1 APYTA,

oT

Paaxogure 3a fefiHOCTTa ce PA3fenAT Ha (PMHAHCOBKM PA3XOAV ¥ ONepaTuBHK. GUHAHCOBUTE Pa3Xoau
BKMIOYBAT Pa3sXopy CBbpaaHi ¢ MPOMAHA HA NasapHWTe LEeHW Ha MpuTexasaHuTe (hUHAHCOBM
WHCTPYMEHTY, OTPMLATENHM PA3MMKKM OT NPOMAHA Ha BanyTHWTE Kypcoee, paaxoau ot obeslieHka Ha
(hriHaHCoBM aKTMEW. KbM onepaTHBHUTE pasxoau e OTHACAT BCUUKW Pa3Xoan CEbR3aHK ¢ ocHoBHATA
JefiHoeT Ha doHaa — Takew keM Kommeus no chinadcos Hagsop, LiedtpaneH genoawntap, Takca

OLRVIMA KbM YNPaBNSBaLLOTe APYKEeCTBO ¥ GaHKaTa Aenoantap u apyru.

Bunpeky, Ye HauvoHanHUAT JOrosopeH ioHA € OF JaTBOPeH Tun U AANOBETE MY Ca ACNYCHATH AC
TBPFOBMA Ha perynupaH nazap, HeTHaTa CTOMHOCT Ha akTuBuTe Ha eguH AAN ce OnpefenaT u
MAYNCRSBAT BCEKW NETBbK CBINAcHO Yyonoewata Ha [lpaBwnata sa OLEHKA Ha nopTgeina u
onpefensKe Ha HeTHaTa CTORHOCT Ha akTueuTe, AeficTealloTo sakoHopatencieo u lpocnekra 3a

nyBRuuHO npeanaraHe Ha ganoeete Ha GoHAa,

Wamenesuemo Ha HemHama cmoGHOCM Ha akmueume Ha eQuH 0an npes zoduHama.
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MNopvieH goknan 3a geiHocTita
31 nekemepn 2018 T.

lll. Baxxau cbOWTHA, KOMTO €A HAacTRNMAM ched Aatara, KM KOATO e ¢hCTaReH roguIuHWAT
PUHAHCOB OTYeT.

He ca HacTenWiM Kopuripaliy cbBUTUS WAW 3HaUWTenHW Hewopurvpauwy cbBuTus, kowuto Buxa
OKazanK BNUAHVE BBLPXY BEPHOCTTA W NBLNHOTATA Ha NpefocTapeHaTa uHaHcoRa uucbopmaquﬂ B
HactoAwwMa foknag 3a AdeiiHeorra Ha GoHaa cheg Kpas Ha OTYEeTHUS NMEPUDL W A0 WBTOTBAHETO Ha
HacToALMA Joknan,

V. Bpaewo paszsurne Ha HaumoHanHuaT gorosoped oHa.

Mpea 2019 r. peinoctTa Ha HA® Kodkopa doug — 7 Cayr-Miter H0pbh We npoAwmxy fa ce
OCBLIECTBSBA B CHOTBETCTEME ¢ OCHOBHaTA Uen Ha PoHfa — HapacTeaHe Ha WHBECTULWWUTE] Bb8
BpEMETO Hpea peanuavpase B YCNoBUATA HA yMepeH A0 BUCOK PUCK HA NMWXEEH M KanuTanos Aoxos,
3a nocturaHe Ha OCHOBHaTa Uen oF WHBECTMUWOHHaTa geifHocTt, aktmeute Ha doHpa u.(e'z ce
ynpasnsBar, KaTo ce CNeasa akTliBHa MHBECTUUMOHHE CTPaTerua,

Ycunuata Ha peKkoBoACTEOTC npes 2019 r. we 6bAaT HACOYSHU KbM:
1. OnNTUMU3WpaHe Ha pesynTaTuTe OT MHEECTULMOHHATA ASHHOCT,
2. KoHtponwpaHe Ha UHEECTUUWOHHWA W ONEPALMOHEH PUCK;
3. CnaseaHe Ha BCUMKY PETYRATOPHU MIUCKBAHUS,

V. felicTBUATA B 0OMacTTa HA HayYHOUICNeNOBaTeNCKATa W pa3BoiiHaTa AetHOCT;

Mopagu cneumdukaTa Ha AeiHocTTa Ha HaumoHanHwa AorosopeH (hoHA OT SaTBOpeH Tum, fipes
OTHETHWUA NEepYOS He Ca U3BBPLLBAHW HayuHN nacniepsaHns n paspaboTkn.

Vi. Undhbopmanmn 3a npuacbueaHe Ha coBCTBEHM akLmi, M3MCKBaHa o pega Ha un. 1874 or
TbproBeKUR 3akoH.

Hauvonanuuat gorosoped oHg e oBocobBeHo uMylecTso ¢ LUEN KOREKTWEHO WHBECTMpaHe B
NPeXEbPAAEMA LIEHHN KHIDKA U APYTY NUKBMAHN MHAHCOBN aKTUBM Ha NapuiHi CpegcTsa, HabpaHu
upesa nyBnuyHo NpeanaraHe Ha AANcEe. 3a A0rCBOPHUA thoHA, ce npunara rnasa XV "[ApykecTeg” oT
3aKoHA 22 32NbLIPKEHNATA W JOTODOPUTE, C NakMoueHne Ha yn, 359, an. 2 u 3, yn. 360, yn. 362} un.
363, Bykan "B" ¥ "r" 1 un. 364, BOKOAKOTO B TO3N 3aKOH WA B NPaBURATA HA AOTOBOPHIA OHA He e
npensuaeHoO Apyro.

HauMoHARHUST ACrOBOPEH (hOHA & EMWTEHT Ha AATNORETE, HA KOUTO € pasfeneH, kKaTo Beeku eavH
AAN € ¢ HoMMHanHa craiiHect ot 10 (aecet) neea. HA® ,Korkops ®ona-7 Cayr-wicT Opsn" nagaea
Lenu SAncee,

Dsinosete morar ga 6wAaT npugobuTi Ha perynupad GopcoB niazap, KbAETo Te ¢a AonycHart 3a
Toproeua, PasxopuTe 3a MOKYNKa Ha perynupad nasap ©a CBbp3aHu ¢ Tapmcpa'ra, Ha
MHBECTWLMOHHWTE nOocPeaHuLy, npes KouTo ce ocbliecTsspa Gopcosara TpaHaakuvs. bopcopaTa
LieHa MONE A2 Ce panuasa OT NOCNEAHATA NIUCHEHa HETHA CTOMHOCT Ha eAvH Aan.

VIl. Hanu4neto Ha KIMOHOEE HA NPeanpUATHETO.
KuM Kpas Ha oT4eTHUA nepuon Hauvonanius goroeopeH hoHA HAMA OTKPUTU KNOHOBE.
Vill, UanonzBaun ot HauynoHanHua aorosopeH ¢iowy HUHAHCOBN MHCTPYMEHTU

WMHBecTULMOHHATA NOMUTMKA Ha HauvoHansua poroBopeH (oHA © CBhp3aHa ChC Cnasealg Ha
HOPMATUBHMTE OFPaHWYEHWs OTHOCHO CTPYKTYpata Ha noprdedina. Ynpaenasalioto ARYXecTeo
NoAnBbP}Xa CTPYKTYPa Ha nopTdeiina Ha POHOA no BMACEE BKTMBW, KAKTO CRedea:

AKTUBH OtHocuTened gan (%) B
axKTUeK Ha thoHoa

AKuUM Ha GBRArapcKY eMUTEHTH Ao 100%
AKUWMY HE HYIKOECTPAHHN eMUTEHTH Ao 100%
OUK wiuny gpyr LEHHW KHWKE, W3Ba@eHy Wuni rapaitvpadn ofv Ao 50%
bbarapckata gbpHapa

Wnoteyry oSnuraumn ot BeArapeKkY eMUTEeHTI a0 50%
KopnopaTusHu ofnirayun oT 6Lnrapckit eMWTEHTH Ao 50%
OBLWMHCKN cBnurauvy oT BbRrapcki @MUTEHTK go 50%
UyxaecTpaHHy hUHaHCOBK MHCTPYMEHTN ¢ hUKcMpaHa [OXOpHOCT, Ao 30%

THPryEaHW Ha YHKUMOHWpALW pejoBHO, NpWaHaTn u  nybrin4Ho
BOCTHAHW parynupaly nazapn
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AKTHUBU OtHocutened aan (%) B
AKTUBK Ha doHOa
MapudHn cpegeTea HE no-Manko ot 2%
BankoBw AenoauTi o 100%
OepreaTtvBHN WHCTPYMEHTY oo 10%

CTpysTypa Ha akTuBUTE HA ¢oHAA NpeAcTaBeHa B aGCOMIOTHA CTOMHOCT W Kavo MPOLEHT OoT
obule akTMBUTe KbM 31 gekeMepi 2018 roguHa: l]

CroitHoeT  [IpoueHt oT

HauvmeHoBaHWe HA aKTHBa
{xun. nesa) aKTUBUTE

Axduu 9 156 78.11%
Osnose Ha KONEXTWEHW WHBECTULWOHHW CXeMU 477 4.07%
O6nuragui 1635 13.94%
Bsemanusi T nuxau 14 0.12%
BaeMaHKA OT ¢byvacTHA 10 0.09%
Llpyru B3eManus 145 1.24%
PasnnallaTenHa CMeTKa B esa 285 2.43%
[O6uma crofiHocT Ha akTHBUTE 11722 100.00% |

MpoLeHTHO CHOTHOLEHWE HA akLMUTe

CrofiHocT Mpouent o7
Orpacen {xun. nesa) aKTUBUTe

Onepalny ¢ HeFBIKMMU UMOTH 2 898 24.73%
MpepaboTealla npoMULLINEHOCT 399 3.41%
Mpon3BoACTED 1 pasnpeaeneHie Ha enekTpiiecka N TONNMHHA

eHepria U Ha rasooBpasiu ropuea 25 0.21%
ChsfiaeaHe 1 pasnpocTpaHeHne Ha UH(HOPMELIMA 1 TBOPHECKN

RPOAYKTY; AanekocbobLieHns 76 0.64%
dKUHAHCOBU K 3aCTPaxoBaTeNnHN AeHHOCTH 5758 49.12%

| 9 156 78.11%|

MpoueHTHO CLOTHOEHNe Ha obnuraumuTe !

Otpac CroliHocT MpoueHT oT
TRAcER (xun. nesa) aKTUBHTE
Onepauwy ¢ HeSBWKNMA UMOTH 1 635 13.94%
| 1635 13.94% |

|

MpouerTHO cbOTHOWEHUe Ha KUC [

CTOAHOCT  MnouenT OT
OTpacsn {xun. neea) ;u-rljlame

DUHAHCOBW 1W 3aCTPAX0BATENHN AeiHOCTY - Apyry npeAnpuATyHA 3a
KONEeKXTYBHO WHsecTUpaHe — KUC 477 A4.07%

| 477 4.07%

1X. Apyra undopmalna cbrracHo Ynen 1004, an. 8 or 3rnKY

1. Hexnapayus 3a KOpropamusHo ynpaeneHue
1.1.Onucanmne Ha OCHOBHWTE XapaKTEPKCTMKNA Ha CUCTEMUTE 32 BhTpelleH KOHTPOI n
yNpaBneHMe Ha PUCKa Ha eMITEHTa BB BPh3Ka ¢ NPoleca Ha (PUHAHCOBO OTHHTaHE;

HauuoHanHWaT SoroBopeH dobg Kotkopa ®oHa-7 CayT-uiict HOpBA” He @ ropuauuecko nute u
He NpuTeXaBa NPasOCyGEKTHOCT, HUTO YNpABUTENHW OpraHn. YmpaBnenneTo Ha doHaa ce
M3BLPLLBA OT YNpasnssawo apyxectso JKoHkopa AceT MeHumpemerT' AL,
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B YnpaBnssawoTo APYKECTEOTO (YHKUMOHMpA cvcTeMa 3a BbTpelleH KOHTPON, KOATO Aa
rapanTUpa eqeKTUBHOTO YHKLUMOHMPAHE Ha CUCTEMWTE 33 OTUYETHOCT W PasKpuBaHe Ha
vHopmauua, CuctemaTta 3a BBLTPELUEGH KOHTPON € uarpapeHa u chYHKUUOHUpa W ¢ orne,q
WOEHTUDULIMPAHE Ha PUCKOBETE, CLINLTCTRALUM ASHHOCTTA HA APYKECTsaTa M NoAnoMaraxe
TAXHOTO edieKTWBHO ynpasReHWe, HO He GuUxa MOFAM A3 enNUMUHMPAT HanbMHO PUCKa OT

HETIOCTArZHE HAa 3anaxeHuTe veni.

OcHoeHUTE AelHOCTK, KOWUTO ofXBalla CHCTeMaTa Ha BLTPELUHWS KOHTPOR Ha YnpasnspaluyoTo

,qpymec’rao ca:

KOHTPON NPy hYHKUMOHKpaHE Ha TEKYLIOTO CHETOBOACTBO U AOKyMeHToobopota Ha

HOpy#ecTBoTO;
" [OAALPMAHE HA BUCOKA KOMIMETEHTHOCT HA NepcoHana, aaer ¢ thMHaAHCOBKU W OTYEeTHK

yHKLY,

= KOHTPOM OTHOCHO CbAbpHaHwe, AOCTOBEPHOCT WM CEOEBPEMEHHOCT Ha (bUHAHCABUTE

oT4YETH,
"  [LNHOTa Ha OGXBaTa W HAASHAHOCT Ha chuHaHcoBaTa VHBOPMALIKOHHE CUCTeMA;
= 33KOHOCBLOOPAIHO MANBNHEHWE Ha AGHBLYHUTE U OCUrYpPUTENHUTE 3a0bIKeHUA,
»  Ona3eaHe W ChXpaHeHne Ha akKTHBUTE,

lMpaskna sa oueHka ¥ ynpasnexve Ha pucka Ha Hauvoxaneu Jorosoper chova ,Konkopa daong-7
CayT-uiict KOpwn® ce oprauusupar v ynpasnasat ot YA “KoHkopa Acer MennmumwHt| Af.
Ynpaensasaworo JpyxecTeo uaeHTuduLmnpa 1 U3MepBa BCUYKN PUCKOBU (DaKTOPH, CBBP3ISHM C

CTAERHWUTe MHCTPYMeHTW B nopTdeiina Ha Ponaa cned koeTo namepsa oblyaTa excnosuujﬂ Ha
nopTdeina KeM Tean Gaktopu W B3UMa pelleHns 3a NUMKTK, TONEPAHTHOCT W ynpaeneH
pUCKOEETE Ha NopTMeiNHO HUBO.

2 Ha

1.2. UHcpopmauun no unen 10, naparpad 1, 6ykeu "s8", ", “e", "3" u "u" or Qupekinea
2004/25/EQ0 na Eeponelickna napnameHT ¥ Ha Cwbseta ot 21 anpnn 2004 r. OTHOCHO
RpeanoXeHUATA 32 NorNblIaHe;

1.21.

1.2.2,

1.2.3.

1.24.

125,

2. [Apyra uadopmanuna cornacHo wneH 32, 1. 2 ot Hapea6a 2, Mpunoxenne Ne10

3HaUUMW NPeKM WNM KOCBEHW AKUWOHEPHM yuacTWs (BKMIOUMTENHO KOCBEHM
AKLUMOHEPHY YqacTua upes nupamupanHn CTPYKTYPM W KPBbCTOCAHW aKkUMOHEpHU
yMacTis) no cMvckna Ha uneH 85 ot Qupextuea 2001/34/E0;

Kem 31 dekemspu 2018 zo0duna 3EM Mhsecm EQOL npumexasa 24.92% om
dnanoseme Ha HO® Konkopd ®ond 7 Caym Uiiem I0pen,

Flputematenute Ha BCUMUKM LEHHM KHUKA CBC cneluanHn nNpaea HAa KOHTPON M
onucaHue Ha Tesk npasa,;
@oHdBLmM He e u30amen Ha YUEHHU KHUXA CBC CHeUtandu npaea Ha KOHMPon.

Bcuvkn orpaHiyeHun Bbpxy NpaBata Ha rnac, Kato HanpuMep OrpaHuveHus BBPXY
npaBata Ha [iac Ha npuTexarenvTe Ha onpeAeneH NpoueHT unk Bpoid rnacose,
KpailHu CPOKOBE 3a YNpasKHABaHe Ha npapaTa Ha rMac WAKU CUCTEMY, MOCPELCTEOM
KOWTO YPE3 CHTPYAHWHECTBO ¢ BPYKECTBOTO diMHAHCOBNTE NPARA, NPeAoCTaAREHY Ha
LeHHUTE KHIKA, ca OTABNEeHW OT NPUTEXABEHETO Ha LIEHHNTE KHUXA, m’

He cbiyecmeyeam OspaHUHeHUs ebpXy Npasama Ha 2/1a¢ Ha Apumexamenume Ha
dsnoee ebe ghoHla,

MNpasunata, ¢ kouTO ce perynupa Ha3sHAUYaBAHETO MMM CMSHATA Ha YNeHoBe Ha
CHEETA N BHACAHETO Ha MIMEHEeHUs B YUpenTenHus fJoroeop;
HO® Koukopd @ond-7 Caym-ulicm HOpbn” we pasnonsza cwe cobemeeHa
KopriopamueHna cmpykmypa om cbeem Ha Oupekmopume. QoHObM ce ynpasndea
om Ynpaenagawo dpyxecmeao ,Konkopd Acem Meruiwmsnm® Al

MpasomolyiATa Ha YNESHOBETE Ha CbBETA, U NO-CELMANHO NPABDTO Aa ce eMUThpaT
WK nakynyeat oBpaTtHo akLuuu;
Kanumanem Ha choHOa Moxe 0a 6b0e yeesuden ypes uzdasaHe Ha HosY Ban08e no
pewerue Ha oo crbpartie Ha npumexamenume Ha 0AN06e ¢ MHOIUHcMSD om 2/3
om npedcmasexus Kanumar,

2.1. Wnchopmaums, AapeHa B CTOHHOCTHO W KONWMECTBEHO WIPAKEHUe OTHOCHO OCHOBHWTE
KaTeropuu CTOKW, NPOAYKTM WWNW NPEAOCTABEHW YCNYry, G NOCOYBAHE Ha TeXHWA Afn B
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Vil

NpUXOAUTE OT Npofdaxbi Ha eMWTEeHTa Kato LUsno WM NpoMeHuTe, HAacTLhAMPK Npes oTyeTHaTa
thrHaHcosa roguHa.
flopadu creyuchukama Ha delivocmma Ha HO® ,Konkopd Qond-7 Caym-ulicm FOprn| om
3amecper Mun, NPe3 omuemH{uA nepuod He ca omvyemeHl npuxedu om npodaxba Ha cmoku,
npedyrmu wunu npedocmaseru yonyau.

2.2. HcopMaLNA OTHOCHO NpUXoaUTe, PE3NPEAEeNeHN no OTASNHWTE KaTeropui JAeiHOCTH,
BBTPELUHY U BLHLIUHY NAIAPH, KaKTO M MHKhOPMaLMUA 3a MATOUHNLMTE 3a cHabaseaHe ¢ Ma'repl.ﬁanu,
HEeOBXOAWMI 32 MPOWIBOACTEOTO Ha CTOKM WM NPEAocTABAHETO HA YCnyry C OTpassBaHe
CTeneHTa Ha 3aBMCHMOCT N0 OTHOLLEHUE Ha BCEkW OTAEMNEH NPOAABAY MnW Kynysau/notpeburern,
KaTO B Cry4aii, Y€ OTHOCWTEMHVAT BAM HA HAKOA OT TX Haaxebpns 10 Ha CTO OT Pa3XOAUTE Unu
MpUxoavTe OT NpoaakGy, ce NpeaocTanst KHKHOPMALIMA 3a BCAKO NTULe NOOTASNHO, 33 HEroBUA AAR
B MPOAANOUTE WNK NOKYIKUTE U BPBLIKUTE MY ¢ eMUTEHTa.

Cmofinocm kum 31| Cmolinocm KM
Jewemapu 2018 2. 31 dexkemepu
/8 nesa/ .|| .2017 2. /8 nesal

fipuxcdu om nuxeu e neavse - DaHKOEU CMEMKU - | -
fipuxodu om suxsut no HLIK 272 763.50 302 261.18
fipuxodu om erlepatiut ¢ (huHaHCOBU UHCMPYMEHM b 521 952,17 533 703.26
Mpuxodu om dusudeHmu 22 341.74 64 414.84
Monoxumenyu Kypcosu pasnuktl om ean. onepavuu 346.88 0.02

791 827.12 1020 629.19

— Lo O3 O o e ey =

NonoxumenHy Kypcosy PAnUKL OMm MPEOLeHKa
QB0 APUXO0U; - e 8 ). L -

~§ 609 231.41 1921 008.49

2.3. Wndchopmauma aa cknioveHW cbllecTEeHW CAENKN
Bouukt cOenku ca CKIOYeHU CheflacHO UHeECMULUOHHama nonumuka Ha ®orla u Hezosume
UHEECMULIUOHHY 02PaHUEeHUS,

2.4, MiHchopMaumusa OTHOCHO CAENMKWUTE, CKAIONEHW MEXOY SMWTEeHT2 M CBbPIaHu fuvua, Npes
OTYETHUA Mepuof, NPSANONEHNA 32 CKNIOYBAHE HA TAKVBA CAENKW, KaKTO WM CAENKW, KOUTO ca
M3BBH oBMYaiHaTa MY ASHHOCT MNI ChHIIECTBEHO Ce OTKAOHABAT OT NA3apHUTE YCIaBUA, RO KOUTO
EMWTEHTHT WM HEeroec AbLIEPHO APYKECTBO e CTPaHa ¢ MOCOYBAHE Ha CTORHOCTTA Ha CAenkuTe,
Xapakrepa Ha CBbp3aHOCTTa U BeAka MHtbopMauuA, HeobxoavMa 3a oueHka Ha BL3AenCcTBUETO
BbPXY (BMHAHCOBOTO CLETOSHKE HA EMUTEHTE.

Cenpaanume nuya Ha Qonda siroysam Ynpasiagawiomo apyxecmso u dpyatitne ynpasnaaaHil
om Hezo dozosopHu ghoHdose, cobemeenutume Ha Yipaenssawomo dpykecmeso, dpya KIOH08
yapaenexcku nepcoHan. flpes omvemHus nepuod 200uUwWHOMO eb3HazpaxdeHue | Ha
Vipaensealomo dpyxecmeo e 8 paamep Ha 224 881.156 ns. u npedcmaensea 2.10 % om
cpednama sodutuHa cmoilHocm Ha akmueume onpedeneHo cbenacHo Mpasunama Ha @onda.

Mpe3 omyemuus nepuod He ca usetpuisany cdenxku ¢ 8pyau cebp3aHy ula.

2.5. Mucbopmauwma 3a cuBWTVA W nokasatenu ¢ HeobuvaeH 3a eMUTEHTA Xapaktep, uMaly
CBIIECTBEHO BIMSHME BbpXY AeWHOCTT2 My, W PeannaupaivTe OT HeTo NprUxXoAW U W3BBRLUIEHK
pa3xoau; OLEHKa Ha BNMAHUETO UM BLPXY PeaynTaTuTe Npes TekylLara rogvHa.

flpes nepuoda Hama uHpopMayus 3a cubumus U nokasamenu ¢ HeobuyaeH 3a emumefma
Xapaxmep.

2.6. WndbopMaums 3a chenky, BoAeHn naebHEGanaHcoBo - Xapaktep 1 BusHec yen, nocodsaHe
thMHAHCOBOTO Bb3ASHCTBINE HA CAERKUTS BBPXY AEAHOCTTA, KO PUCKET W NON3UTE OT TE3N CASNKKN
ca CBbILECTBEHW 3a EeMWTEeHTa W aKO PasKpWBaHeTo Ha Taaw nHopMaLMA e CBIEeCTESHD 3a
OL2HKaTa Ha drHaHCOBOTO CRCTOAKUE HA EMUTEHTA.

pes nepuioda He ca usebpiiean usesHbanaHcosl cOesIKu,

2.7. Wnthopmauma 3a AANOBN YHACTUA HA EMWTEHTE, 338 OCHOBHWTE MY MHBECTULMM B CTPEHATA U B
YyBUHA (B LISHHU KHWKE, (PUHEHCOBM MHCTPYMEHTH, HeMATEPUANHI aKTUBY 11 HeABMMUMI UMOTK),
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KaKTO M MHEECTHUWUTE B AANOCBK LUEeHHW KHIKa WIBLH HEroBata rpyna npegnpuAatia oo cMUCLna
Ha 3axkoHa 3a CUSTOROACTEOTO 1 USTOUHVUMTE/HaUMHUTE Ha thUHaHcUpaHe,

S . L Spo o f'CmoldHocm KM | CmodHocm KbM
buHaHCcoBY aKMuel-Ha pazfonoxeHue 3a npodaxba 1:dexemspu 31 Jexemapu

18 2. /e neaa/ || 2017 2. /e nesa/

Hreecmutiuy e :akyuu no.ompaciy .y

ZiobusHa npomutinesocm 0.00 22 010.00
Onepatut ¢ HedsthxuMu uMomu 2 898 428.00 1673 031.45
Mpepabomeauya npoMuilneHocm 399 412.56 162 293.44

Mpouzscdemen y pasnpedenieHue Ha eREKMPUYECKa U

|
monnuHHa enepaus u Ha za3onbpasKu soplea 24 500.00 284 OF 3.00
Crsdagane u pasnpocmpaHeHue Ha UHopmauus u I
meopyeck npodymu; daneroceobleHUs 75450.00 66 3196'00
dunarncos U zacmpaxosamennu deldocmit 5768 342.37 4 950 491.04

QunaHcosl U sacmpaxogamentu dedrocmu - Llpyau
Apednpusmus 3a KonekmusHo uHgecmupare — KWC
sy O ARG HBECMUIULIG OORUSAUNY ~ | Sl

Onepatiuu ¢ Hedswxumu umomu 1 426 480.00
duHaHcosy U 3acmpaxoesameniu delinocmy 1 960 075.08

Rt o, b WOBLLO “H i o - Ak SR

2.8. VHhopMauna OTHOCHO CRAIYEHUTE OT eMUTEHTa, OT HEFoBC AbLUEPHO APYKECTBO |WAW
APYXeCTEO Maiika, B KA4ecTBOTO UM HA 3aeMOonony4arenu, AoroBopk 3a 3aeM C MOCOUBAHS Ha
YCNOBWATA N0 TsiX, BKNIOUKATENHO Ha KpalHWTE CPOKORBE 33 WU3NAALaHe, KakTo WHhopMauus 3a
npefocTaBedi rapaHLii U noemaHe Ha 3aABMKEHKUA.

Hayuonantusm 0Oozosope (oHd om 3amsopeH Mufl HAMa n[paso 0a noema fUXGOHOCHU
sa0bkeHus 603 paspelenue om 3amMecmHuk-npedcedamensm Ha KOH.

2.9, WHchopMaLms OTHOCHO CKIIMEHWTE OT @MWTEHTa, OT HEroR0 ABWEPHO APYKECTBO {1
HAPYKECTBO Maiika, B Xa4eCTBOTC WM Ha 32eMOJaATenu, ROroBOpU 3a 3aeM, BKNKHWTENHO
NPeAOCTABAHE HA FapaHLWKM OT BCAKAKLE BIUA, B TOBA YWCNO HA CBLP3AHN NULE, ¢ NOCOYBEHE Ha
KOHKPETHWTE YCROBUSL NO TAX, BIAIOHMTENHO HA KpaiHUTe CPOKOBE 3a Nnallane, U LienTa, 3a KoATo
ca 6unu oTNYCHAaTH.

[ipes omyemnus nepuod HO® Konkopd ®ond 7 - Caym-Hilicm HOpbn He e U/l ¢ ka¥ecmeonio cu
Ha 3aeModamen.

210. WHdopMaLVa 3a aNof3BaHETo Ha CPEACTBATA OT W3BBLPLIEHA HOBA eMUCKA LigHHI
KHUMKa NPEs OTYETHUA MEPUOA. |

sameopeH mun Komkopd Qond 7 — Caym-Miicm {Opur* cmapmupa Ha 11 wonu 2016 2| 3a
mepsUYHO NyGnuyHo npednazane Gaxa obreexu 1 000 000 bpos danoae ¢ eMUCUOHHa cmolHocm
10 nesa, o kpaiinus cpok 3a npodaxba Ha danose (22.07.2016 200.) Gaxa sanucadu U nnamexy
967 000 6pos dsnose om HayuoHaner dozogopeH (hond om 3amaopeH mun JKotikopd GoHS ~ 7
Caym-Miicm Opbn”, ¢ koemo HabpaHus Kanuman Ha (hoHOa @ paseH Ha 9 670 000 nesa. Lianama
cyMa e gHecena no HabupamenHama cMemka Ponda.

Hauanomo Ha mepsutHo nyGnudHo npednazare Ha danose om HayuoraneH dozoeopeH qbonj om

Habpanume cpedcmea om YBenuHEHUEMO Ca 6MoKeHU & UGHHU KHLDKa, CBbanacHo
UHEECMULUOHHUME ueny Ha choHda — akuyut Ha Obrzapcku emumenmu, KopnopamueHu
obnuzayuy Ha Gpnzapeku U yyxdecmpanHy emumenmy, fanKoeu derno3umu u pasniawiamentu
cMemku.
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2.11. AHANN3 Ha ChOTHOWEHWETO MEXAY NOCTUrHaTUTE (OMHAHCOBY Pe3ynTaTti, oTpazeHi
BbB (UHAHCOBWA OTYET 3a thWHAHCOBATA rogvHa, M no-paHo NyGNUKyBaHM NPOFHO3W 33 Teaw
peaynraTti.

Hama no-pako nyGnuKyeary NPoeHo3U 38 (PUHAHCOBUME Pe3ynmamu 3a Cbiocmaska.

212, AHanu3 1K oLeHKa HA NONWTKKATa OTHOCHO YNPaBMEHWATO HA hHaHCOBUTE pecypcu ©
nocoyBaHe Ha BbamoXHocTuTe 3a OBCRYKBAHE Ha 3afblKeHWATa, eBEHTYANHWTEe 3annaxu W
MEPKY, KOWTO eMWTEHTBT € Npeanpuen UAK NPeaeTen Aa npeanpUeMe C ornes oTCTPaHABaHETo
UM.

Hayuonantunm OozoeopeH hoHd om 3amsopeH mun HAma npaec Oa noema RUX8OHOCHU
gadwmwenun. 3amecmHux-npedcedamenam Ha KOH moxe 0a paspeluti Ha HauuoHaneH
dozosopeH hoHd om sameopeH mun Aa nonssa saem Ha cmoliHocm 6o 30 Ha cmo om akmusume
My, aKko 3aeMbm e 3a cpok, He fo-Obmbe om 12 Meceua, u e Heobxodum 3a npudobusaHe Ha
axmusy. Hnen 18, an. 2 - 6 om 3OKVCLTIKU ce npunaza ceomeemHo,

213. OueHKa Ha PLAMOXKHOCTWTE 33 peanuaauua Ha WHBeCTULMOHHWTE HaMepeHua o
nocouBaHe Ha pasMepa Ha paanonaraeMuTe CPEACTBa U OTpasfABaHe Ha BbAMOXHWUTE NPOMEHH B
CTPYKTYPATA Ha thuHaHCUPaHe Ha Tasu AelHOCT.

VHeecmULUUOHHUME HAMepeHUs Ha (hoHOa ce u3anbiHAsam 03 ChLUECeeHl nPobIeMu.
Mopmcpetinbm Ha d¢hoHda cmpykmypupan CboBpasHO UHBECMULUOHHUMS My uenu u
D2paHudeHUA,

Beuuyxy uHsecmuyUL ¢ chuHarcupam eduHcmeeHo om cobemaeHus Kanuman Ha ¢honoa.

2.14. UH(opMaLKs 3a HACTBAWNN NPOMEHY NPE3 OTUETHUA MEPUOA B OCHOBHUTE NPUHLMK
33 ynpaBneHMe Ha eMWTEHTA W Ha Herosata [pyna RpeanpwsTMA RO CMUCENA Ha 3akoHa 3a
CYETOROACTBOTO.

Hama nacmsnuny npomesy e yapasnexuemo Ha HO® Konkopd @ond 7 - Caym-Miicm HOpbn.

2.15. MuchopMauuA 32 OCHOBHWTE XapaKTepUCTUKW Ha NpuiaraHuTe OT emMuTeHTa B
MpOLECa Ha WaroTBsHE Ha IMHAHCOBWTE OTYETW cUCTeMa 3a BBTPEeLUeH KOHTPOA W cheTeMma 3a
yNpaeneHue Ha pUcKoBe.

Ounarcosume omuemu Ha QoHDa e U3ZOMEAM CbaIacHo MEXOyHapodnume CHemogooHU
cmandapmy u 6snzapcKomo cyemosadHo i daHbYHO 3aKOHO0amesncmeao. Omyemume nodnezanm
Ha 200ULIEH (DUHaHECO8 Q0UM U3SHPIIeaH OM He3astCUM GunoMupan exciiepm cyemoeodumen.

[etinocmma 10 ynpaeneHuemo Ha pucKoseme ce u3ebpwea exedHesHo, Kamo ce cnassam
BCUYKL HOPMamUSHU U3LUCKSaKhls U sbmpelHume npasuna 3a ynpaeneHue Ha plUGKa. Ppu
oueHKama Ha pucka Ce npuniazam nodxo0dwiy uamepumernt Kamo cmoljocmume unM ce
aHanuaupam exedHesHo U ce c1Iedam ozpaHuveHUsma u dedicmeawyume nuMumu.

2.16. WHdiopMaLyis 33 NPOMERUTE B YNPaBUATENHUTE U HAA30PHUTE OpraKl Npes oTHeTHaATa
thyHaHCOBRA roguHa.

HO® Kotkopd ®oud 7 - Caym-Milcm iOpwbn ce ynpaensea om Ynpaenaeaujomo Opyxecmeo
Konropd Acem Menudxmbum ALl € koemo He ca ¢e CLCMOANUY NPOMEHY & yrApasumennume u
HadzopHume opzaHu.

217. WMHdbopMauva 3a pasMepa HA BbIHAFPaXASHWATa, Harpagute wunk nonaute Ha
BCEKW OT uJeHOBEeTe Ha YNpaBWTenHWTe W Ha KOHTPONIHWTe opraHk 3a OTYEeTHAaTa cpmnaﬁqoaa
rogvHa, USRNATeHW OT EMWUTEHTA 1 HEroBU AhLUEPHA APYKECTBA, He3ABMCUMO OT TOBa, Aank ca
HUnKY BKIIOYEHW B PAsXOAWTE HA EMUTEHTa WAM NPOM3TUHAT OT pasnpepeneHue Ha nevanbara,
BKMIOYUTENHD:

a) NOAYYEHY CYMW W HENapUIHY BL3HArPEKAEHNS,
§) YCMOBHM MMM pasCpoyeHl BbLIHArpaWIeHWs, BB3HMKHANW Npes FoAvHaTa, Aoph W jako
Bb3HArpaXKAeHWETO C& ABITKKA KbM NO-KLCeH MOMEHT,
B) CyMa, AbIHKMME OT eMUTEeHTa WA HEeroBy ABLLMEPHN APYXEecTaa 3a annawaHe Ha neHcud,
oBesleTenns NPy NeHCUoHVpaHe unv Apyri nogobHn obesIyeTeHnA.
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HOO® Konkopd @ond-7 Caym-uiicm HOpbia” He e wopuduvecko ntile U He npumexaea
fipasocyGexmHoc, HUMO ynpasumenHy opeanu.

2.18. 3a nySnuuHUTE ApyXKecTEa - KHOOPMAUMA 38 NMPWTEXABAHM OT YNEeHoBeTe Ha
YNPaBUTERHIUTE 11 HA KOHTPOSHMTE OpraHi, NPOKYPUCTUTE M BUCILKA PHXOBOASH ChCTAB akun Ha
@MUTEHTA, BKAKUUTENHO aKUMKTe, NPUTEXABAHU OT BCekW OT TAX MOCTASMHO U KaTd NPOUEHT oT
aKLKITE OT BCEKW KNAac, KAKTO W NPEA0CTaBeHN MM OT BMUTEHTA ONLUM BbPXY HErCBI LIEHHW KHWKa
- BUfT U pasMep Ha UeHHWTE KHIDKa, BLPXY KOWTO Ca yUpeaeHy onuuuTe, LieHa Ha ynpaxHABaHe Ha
onuuMTe, NOKyNHA LieHa, ako WMa Taxasa, u CPoK Ha onuuuTe,

AO® Koukopd @ond-7 Caym-ulicm [Opun” He e jopududecko Auye U He fpumexaea
npaeocyBexmuocm, HUMO yApasumentu opaan,

2.19. WuchopMaLua 3a W3BECTHATE HA APYKSCTROTO AOrOBOPEHOCTH (BIIIOMUTENHO W Cneq
npUKNIOYEaHe HA hUHEHCOBATA FOAVHA), B PE3YATar Ha KouTo B Gbgeut nepuog moraT na
HACTLNAT NPOMEHN B MPUTEXABAHWA OTHOCUTENEH ARN &KUMKA MAW oBnuralMy OT HaCTOALUM
akLMOHEPY UK obnurauuoHepn.

Hama dozosoperocmu mexdy HO® Kowkopd ©ond-7 Caym-uiicm HOpen” u mpemu cmpafiu €
pesynmam Ha koumo ¢ Gnew nepuod Mozam Oa HacmbnAmM NpoMeHU & NPUMEeXasanun
omuocumenes 0an dsnose.

2.20, WMucopmauma 33  Bucswm  CuhgebHu, agMuHUCTRaTUBHK Vi apﬁqua:}KHu
NPOM3BOACTRA, KECASLLUM 3aALIPKEHNA UNU B3EMaHNRA Ha EMUTEHTA B pasMep Hait-manko 10 Hg cTo
OT coGCTBEHMA MY KanuTan, ake ofuara CTOWHOCT HA 3afb/KeHWATa Wi BIGMaHWATE Ha
eMUTEeHTa Mo Bewukn obpasyBaHk npoussogctea Hamxebpns 10 Ha cTo oT coficTReHus My
kanuTan, ce NpeacTaes MHgopmMalms 3a BCAKD NPOUSBOACTEO NOOTARIHO.

HAO® , Koxkopd ®ond-7 Caym-ulicm FOpbn” He e empana no cbdebHY npoussodemsa.
2.21. 3a nySnuuHuTe ApYXEcTBa - AaHHW 3@ AvpeKTopa 3a BPL3KM ¢ WHBECTUTOPA,
BRIIOYUTERHO TenedoH b aApec 3a KOPecnoHASHLMA.

[upekmop 38 6pB3KU C UHEECMUMOPUIMe ¢8 UambiiHAea om Adesuna Humumpoea, men: 021816
43 45, adpec: zp. Cogpun, Gyn. Todop Anexcardpog 117.

Aara: 31.01.2019 . UanbrniHuTened AMpeKTop
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Fpany TopHTon Q0N

Bapec: Oyn. Yapun epex N2 26, 1421 Codiug
anpec: yn, Mapackesa Hukonay Ne4, 9000 BapHa
ven.: {+3592) 997 28 79, {(+35952) 69 55 44
chake: (+3592) 980 4B 24, (+35952) 69 55 33

en.nolua: pffice@ba.at.com
yeb caitr: www.grentthomton.bg

AOKNAL HA HESABUCUMWUA OQUTOP

Ho cofcTEeHULMTE HA gANOBe Ha
Hauywonaner Aorosopei QoHg ,Konkopg $oHg = 7 CayTt-niteT Kpnn“
Byn. Togop Anekcangpor Ne 117, rp. Codus

Hoxknan oTHOocHO oaKTa Ha (PUHAHCORBUSA OTHET
MHeHue

Hue nasbplunxme oaut Ha thuhaHcosust otveT Ha HauuoHanes JorosopeH $oHg KoHkopa ®oHg —
7 Cayr-uiicT H0psn* (;0oHaa’), chabpKall OTYETa 3a PUHAHCOBOTO ChCTORHUE KaM 31 ASKeMBpY
2018 r. 1 otyeTa 3a nevanbara unu saryGata 1 Apyrus BcecBXsaTeH QOXOA, 0TYETa 3a NPOMEHWTE
B HETHUTE aKTUBM, NpMHaANeKAWY HA HHBECTUTOPUTE B ASNOBE Y OTYETA 3a NAapUMHUTE NOTOLM 33
foauHaTa, sapbpliBauia Ha Ta3W Rava, KaKTO W MOACHUTEMHWUTE MPUINOXEHWA KbM thiHaHcoBus
OTUET, BKNIOYRALLM 1 oOo6leHo onosecTABaHe Ha CLLUECTBEHIUTE CYETOBOAHN NOMUTHKW.

Mo Halte MHeHnE, NPUAOKEHVAT (DMHAHCOB OTWET AaBa BAPHA W YecTHa npeacTaRa aa
(PUHAHCOBOTO ChETOAHNE Ha PorAa kbm 31 gexkemepy 2018 r,, HeropuTe hUHAHCOBK pesynraty or
AEMHOCTTa N NapUYHUTE MY NOTOLM 3a rogvHaTA, 3aBbPWEAalla HA TaaW JaTa, B ChOTEETCTEHE ©
MexayHapoaHuTe CTavAapTh 3a (uHaHcoBo oTvuTaxe (MC®O0), npuetn or EC v Gunrapckoto
3aKOHOAATENCTREO.

Baza 3a uzpazagaHe Ha MHeHKe

Hue vsebpliMxMe Hatimsg ofiuT B CROTRETCTBUE ¢ MexayHapogHuTe oguTopcku cTaHaapTy (MOC).
Haluuve OTrOBOPHOCTY CHINACHO TE3W CTAHAAPTM Ca ORUCAHYU SONBLNHUTENHO B pa3fieNa oT HAWMA
Aoknapn ,OTroBOPHOGTU HA OAWUTOPA 3a OUTA Ha (MHAHCOBUA OTYET". HUE cMe HesaBucUMK OT
doHga B choTBeTCTEME ¢ ETUYHMA kopexc Ha npodecHoHanHuTe cuetToeoanTeny Ha CueeTa 3a
MeKAyHapoaHW CTaHAapTy NO eTuka 3a cyeToBoAuTeNnk (Kogekca Ha CMCEC), 3aefHo ¢ eTUUHUTe
MIUCKBAHWA Ha 3aKOHA 38 HE3ABUCUMUA (UHAHCOB OOWUT, NPUNOKUM B Brnrapus, kato Hue
U3NBbNHWXME W HaluTe APYTW eTWYHW OTTOBODHOCTW B CLOTRETCTEME C TesW W3WCKBaMua. Hue

cHutame, Ye OpQUTOPCKWTE [OKAIATENCTRA, NONyYeHW OT Hac, ca HOCTaTk4YHM W YMECTHW, 3a Ba
ccurypAT Ba3a 3a HaeTo MHeHue,

KniouoBn oguTopckk BBNpocH

KniouoBi oguropckn BLNpoCH Ca Tea BLNPOCH, KOMTO CHIMACHD HAlATA NpOthecHoHanHa
npeLeHka ca Gum C Hali-ronsama BHaYMMOCT NPY OAUTA HA (UHAHCOBIA OTUET 3a TEKYLLUS nepuos.
Teay BLAPOCK ca pa3rnesaHy Kato YacT O HAallWA OAWT Ha thMHAHCOBUS OTMET KATO LFNO ¢

cbopmupaHeTo Ha HalleTo MHeHUe OTHOCHO Hero, KaTo Hue He npepocTassmMe OTAeNHO MHEeHne
OTHOCHO Te3M Bhnpoci.

Tect 3a oGe3leHKa Ha (bMHaHCOBWN AKTHEW, OTYMTAHKN NOC aMOPTU3IUPaHa CTOWHOCT
MNostcHelve 6 oT hUHAHCORWS OTHET

Kn:ovoB oguvopcky BEnpoc Kak To3u knioyos oauTopcky BLNpoc Gelue

afpecypaHd Npy NpoBegeHUs OT Hac oauT
KtMm 31.12.2018 r. donga nputexasa Mo BpeMe Ha HalMs OANT, OAUTOPCKUTE HIA
WHBECTULIMH B pasmep Ha 11 268 xun, na. npouegypu Bknioveaxa, Ges Aa ca orpaduyeHi
knacumuMpani kato PUHAHCOBK aKTUBY Ao:
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OTYMTEHKU NO CNpaBefnuBa CTORHOCT B
neyanGara unu sarybara, Mocnegeallara
eXefHeBHa oUeHKa Ha chHaHcoBKuTE
VHCTPYMEHTW NO CNpasefnuBa CTORHOCT ce
M3BLpLlEa CHINACHO CHETCROGHATA NONUTHKA
3a npeoUeHKW, oTroBapAwa Ha Mpasunara 3a
oleHka Ha nopTdeiina U 3a onpegensHe Ha
HeTHaTa CTOMHOCT Ha akTUeuTe Ha doHaa,
opoBpeHa ¢ petiedne Ha KoMucKn aa
UHAHCOE HaZ30p.

Hue ce drokycupaxme BLpXY npeUeHKUTe Ha
PLKOBOACTEOTO OTHOCHO OLIGHKATA Ha

otleHka Ha eheKTUBHOCTTA Ha BHegpeHuTe
KOHTPONK NPY NpOLEca Ha eXeaHeBHOTO
ONpEeAEenAHEe HA CNpaBefnNUEaTa CTOMHACT
Ha (hUHAHCOBUTE MHCTPYMEHTH,

Apernes ¥ aHanua Ha CbLUECTRYBAILATA
CYeTOBOAHE NONMTIKA 338 NocReapalua
oleHKa M NpeacTaBaHe Ha (PUHAHCOBNTE
akTuen Ha Qoxga oT regHa ToMKA Ha
nanckeanuaTa Ha MC®Q 1 StnrapckoTo
3aKoHOAATENCTEO;

OLEHKa Ha CRpaBeanvBATA CTOMHOCT Ha
hbUHAHCOBM aKTUBYM Ypes NoNyJyaBaHEeTs oT
HE3ABNCUMI M3TOMHULIK Ha CNpaBeanvEw

LEHK OT PErYIMPaHKN Nasapu;

- OLEHKA Ha YMECTHOCTTa Ha KIiowoBNTe
MEeToauTe 33 OLEHKA, BKNIOYNTENHO
HanpaseHnTe NPeAnoNoMKEeHNs,
AVICKOHTOBUTE (haKTOPK, OAKBAH PBCT U
BPYT KINIOYOBY NOKA3ATENY, USNOM3BaHK
Py ONpeAenNAHeTO Ha cnpaseanusarTa
CTONHOCT Ha OMHAHCORN aKTUBK, 38 KOUTO

CnpaeefnuBaTa CTONHOCT HA NpUTEXABaHUTE
oT GoHaa hUHaHCOBY aKTUBEY, Topaau chaxTa,
Ye Te npegerasnasart Hag 96.3% ot
CTOWHOCTTA Ha akTuenTe Ha PoHAA KbM
31.12.2018 r. v nopagwn sHauuMUTE
NpeAnonoXeHns N AONYCKaHWA Bb3 OCHOBA Ha
3HAMMMOCTTa Ha BXOAALLATA MHopMaLus,

HeobxoMi 3a ONIPEAENAHETO Ha HAMA KOTUPaHU LIEHV OT aKTUBEH nasap, ¢
CrpaseqnuBaTa CTORHOCT Ha UHaHCoBM YMACTUETO HA HALLW BLTPELLHIN eXCnepTH-
aKTWEW B pasmep Ha 1 635 xun, NnBe., 3a KoWTo oLeHUTEnN;

HAMa KOTUPpaHY LieHW OT aKTUBeH nasap. - OLUeHKa Ha aAeKBaTHOCTTa Ha

ONOBECTABAHUATA Ha (IMHAHCOBUTE OTYETH,
BKNIOYWTENHO ONOBECTRBAHMATA Ha
OCHOBHMTE METOAM 3a OLEHKA Ha
IMHAHCOBUTE aKTUBY U BHEAPEHKTE B TAX
NPeANORONKEHS, NPeUeHki 11 ZONYCKaHus,

fpyra undropmauna, paznuyHa oT hUHAHCOBUR OTYET M OINTOPCKNA BOKAAA BbpXY Hero

PBKOBOACTBOTO HOCH OTTOBOPHOCT 3a ApyraTa uHopmaums. Apyrarta MHGOpPMaLVs ce chCToN oT
AOKNag aa pAeiiHoCTTa, B T.H. AekTlapaunA 33 KOPMOPATMEHO YNpaBneRue, WaroTseH or
DBbKOBOACTEQTO CBINMACHO 3aKoHAa 32 CYSTOBOACTBOTO, HO HE BXNIOUBa hUHAHCOBYS OTHET U HALLMS
OAWTOPCKN JOKNAA BbPXY Hero.

HaweTto MHeHue OTHOCHO chuHAHCOBUA OTWET He obxealla apyrata vHcopMauns W HHUE He
n3pasaBame kakeato ¥ Aa € PopMa Ha IAKMIOYEHUE 338 CUFYPHOCT OTHOCHO HEA, OCBEH aKO He e
M3pKiHO NOCOYEHO B QOKNTaAA HU 1 A0 CTENEHTA, A0 KORTO & NocoMeHo. Bre Bpbaka ¢ Hawms oguT
Ha (hHaHCoBYA OTHET, Hall!aTa OTFOBOPHOCT Ce ChCTOM B TOBA /@ APOYETeM apyrata uHchopmayun
¥ NO TOaN HaYNH Ja npeLieHnM Aanu Taay Apyra MHbopMalUus e B CHLUECTBEHO HECHLOTRETCTBYE ¢
(IMHEHCOBIR OTYET WM C HalLWTE MO3HaHNA, NPUAOGUTY NO BpeMe Ha oBuUTa, UNK MO APYr HauuH
WIIneXAa Aa ChAbpKa ChLWESCTBEHO HENpasuRHO A[OKNapBaHe. B chyyai ye Ha Gasara Ha
paoTarta, KOATO CMe M3BBPLIMAW, HUE AOCTUTHEM SO 3aKAKMEHUS, ue e Hanule chUecTBEHD
HENPaBWIHO AOKNaABAHE B Task APYra WHgopMaLUA, OT Hae ce nmanckea fla AOKNagBaMe To3w
thakT. Hamame KaiBo Aa AoKAaABaMe B TOBA OTHOWEHNES,

OTroROPHOCT Ha PEKCBOACTBOTO 32 (BMHAHCOBHS OTYET

PLKOBOACTEOTO HOCM OTFOBOPHOCT 33 WBFOTBAHETO W BOCTOBEPHOTO hpeacTassHe Ha TosW
UHEHCOB OTYET B CLOTEBETCTBUE ¢ MemayHapoaHuTe CTaHZapTy 3a dMHAHCOBD OTUUTaHE
(MC®O), npuetw ot EC n Gunrapckoro 3aKOHOAATENCTED, KAKTO W 33 Takasa cucrema 3a
BETPELIeH KOHTPOM, KaKBaTo PBXOBOACTBOTO onpepens Kato Heobxogvma aa oturypaeaHe

NAroTeAHeTO Ha ClJl‘IHaHCOBVI OTHETH, KOUTO HEe CBALPWAT CLLYECTBEHN HenpasMnHy OTYUTAHWA,
He3aBMCUMO Aank gumikatliy ce Ha uaMama um rpellka.
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Mpu WaroTBAHe HA (HUHAHCOBWA OTYET PLKOBOACTBOTO HOCHM OTFOBOPHOCT 3a OLGHABaHEe Ha
cnocobiocTTa Ha PoHAa Ja NPOABAKM 43 (PYHKUWOHWpA KaToO AEHCTBALLO NpeanpusaTue,
ONOBECTABANKM, KOraTo TOBA € NPUAOKUMO, BBNPOCH, CBLP3aHM € NPeANONOXEHWeTO 3a
AeificTBaLio NpeAnpUATME W L3NOM3Baiiky cYeToBOAHATa Basa HA OCHOBATA Ha NPEANOROKEHUETo
3a gelicTealllo NnpeanpuRTHe, OCBEH aKO PLKOBOACTBOTC He BhaHamepssa ga nukevavpa GoHga
WnKM A2 NpeycTaHoBM AElHOCTTA MY, WM ako PLKOBOACTBOTO HA ApaKTUKa HAMa Apyra
anTepHaTKkBa, OCBEH 4a NOCTHLNY N0 TO3U HAYVH.

QtroBopHOCTA HA OAUTOPA 332 OANTA HA HUHAHCOBMA OTHeT

HawwTe Lenn ¢a Aa NonyuMm pasyMHa CTeneH Ha CUrypHOCT OTHOCHO TOBA Aani WHAHCOBMAT
OTHET KaTO UANO He CbARPHKA CHLUECTBEHW HERPABUAHK OTYMTAHWA, HEIaBUCKUMO Janu Sbiiatin
ce Ha vamama Wnu Fpelka, W ga usaageM oJWTOPCKM QOKNAZA, KOWTG Oa BKIOMBa Haweto
oAWTOpcko MHEeHWe. PasymHaTa ¢TeneH Ha CUrypHOCT @ BUCOKA CTEeNeH Ha CHMrypHOCT, HO He e
rapaHyun, Ye oauT, M3BBLPILEH B choTReTeTane ¢ MOC 1 3akona aa Hezasucumua IMHAHCOR OQUT,
BUHAM LWe paskpuea CbLWEecTBEHO HenpaBWNHD OTYUTAHE, KOTarto TAKORa CLLYECTBYRA.
HenpaeunHy OTYMTAHKA MOTaT O3 Bb3HUKHAT 8 PesyNTar Ha uaMama MAK rpeLuka u ce CYUTaT 3a
CBLUECTBEHM, aKo GBI MOFMO pasymMHO Aa ce OMaKBa, 4Ye Te, CAMOCTOATENHO MAKU KaTo ChBKYMHOCT,
Guxa MOrrK 4a OK&KaT BSNAHUE BBPXY MKOHOMUYECKUTE PELleHUs Ha NoTpeBuTenuTe, B3eMaHM
Bb3 OCHOBA Ha To31 hUHAHCOB OTYET.

KaTo yact oT oguta B cwoteeTcTBMe ¢ MOC, Hue uznonaeame npothechoHanHa npeueHka u

3anaspame MpoecUoHaNESH CKENTULMSLM NO BpeME Ha Lenua oavT. Hue culuo Taxa;

~  WAESHTUDULMPEME M OLEHARAME PUCKOBETE OT ChILUECTRENW HEMPaBMNHM OTUMTAHMS BLB
thUHAHCOBUA OTHET, HE3ABUCHMO Jarnu AbITKAELW C8 HA MaMamMa UAW Ipelika, paspaboTeame u
U3NBbNHARAME OAVTOPCKY NpoLEAYPU B OTIOBOP HA TE3W PUCKOBE W NONyYasame OAUTOPCKU
AOKasaTesncTsa, KOUTo Aa €a AOCTATBYHI U YMECTHW, 3a Aa OCUFYPAT 6a2a 3a HAWETO MHEHWe.
PucksT ga He GbAe paskputo CLLYECTBEHO HENPaBUNHO OTHUTEHE, KOETO & pesynTar oT
M3Mama, e Mo-BYUCOK, OTKOSIKOTO PUCK& OT CBIECTBEHO HENMPABUMHO OTYATAHE, KOeTo e
Pe3yNTaT OT rpelka, Tbil KaTO WSMamMaTa MOXKe Aa BKIIOMBA TaliHO cnopasymaBaHe,
thanumguuupase, npegHaMepeHW NPONYCKW, WIABNEHWA 33 BLESWGAHE Ha ocauTopa B
3abnyxwpeHue, KakTo h npeHefipersatie nnu 3ac6UKaNAHE Ha BLTPELIHUA KOHTpOR,

— rnonyyaBame padbupaHe 3a BLTPELIHWA KOHTPOM, WMAll OTHOWEHME KbM 0AWTa, 3a g3
paspaboTMM  OAWTOPCKA NPOUSAYPW, KOUTC fa ca NOAXOASWM  npw KOHKpETHUTE
0BCTOATENCTBA, HO HE © UeN M3Pa3ABaHe HA MHEHYE OTHOCHO edieKTUBHOCTTA Ha BbTPELUHKA
KOHTPOR Ha $oHaa;

— OuUeHABaMe YMEeCTHOCTTa HA M3NON3IBAHMTE CHETOBOAHM NOMMTUKM W PasyMHOCTTa Ha
CUETOBOAHUTE NPUBNUSUTENHY OLEHKN U CBLP3AHWUTE C TAX ONOBECTABAHMSA, HANPABEHN OT
PBKOBOACTROTO,

< AocTurame [0 3aKNKYEHWEe OTHOCHO YMECTHOCTTA Ha M3NONaBaHe OT cTpaHa Ha
PBKOBOACTROTO Ha CyeToBoAHATA 6233 HA OCHOBATA Ha NPeANONO%EHUEeTO 33 AElCTRaLlo
NPeAnpUATHE ¥, Ha 6a3aTa Ha nonydeHuTe OAUTOPCKM AOKAIATENCTRA, OTHOCHO TOBA Banu e
Hanuue ColliecTaeHa HECUTYPHOCT, OTHACAIYA Ce Ao cbEUTMA UMK YCRoBUA, KOUTO GKXa MOFnN
A8 NMOPOAAT 3HAUWTENHW CLMHEHWA OTHOCHO cnocofHocTTa Ha doHAa Aa MPOgLMKW ga
thyHKUMOHMPA KaTo geficTealo npeanpusTve. AKO HUEe HOCTMTHEM HO zakmioveHus, Yye e
HANNLE CBLYeCTBEHA HECUFYPHOCT, OT HAC Ce UBKUCKBA Aa NPUBIEYEM BHUMaHUE B OUTOPCKUS
Cil Aoknafn KbM CBBLP32HWTE ¢ Taau HEeCUIYPHOCT OMOBECTABAHUS BbB (BMHEHCOBHA OTYET Wik
B CNnyyail ve Tean oNoBECTABAHUA Ca HeanekaThy, Aa moaudbilMpame MHeHWeTo oy, Hawmre
SAKNKHEHUA C® OCHOBARAT Ha OMWTOPCKATE AOKA3ATEncTea, NONYYSHW RO Aarata Ha
ORUTOPCKWA HU AOKNaa. BEwvgewm cebutus wamM ycnoeus obave MoraT ga crawar npu4uHa
®onAa Aa npeycTaHoBm hYHKLMOHMPAHRTO cU KaTO AeiicTeallo RpeANpUATHE;

— OUeHABame UANOCTHOTO NpeAcTaBAHe, CIPYKTYPA M ChALPKAHWE HA hMHAHCOBWA OTHET,
BKMIOYUTENHO ONORECTABAHUATA, M Jank (UHAHCOBMAT OTYET NPEACTABs OCHORONONAralLUTe
33 HEro cBenNKn 1 ChHUTUA MO HAUKH, KoliTo NocTUra A0CTOBEPHO NpescTaesHe,

Hue komyHukvpame ¢ nuuata, HaTosapesn ¢ obWo ynpaenexve, Hapef ¢ ocTaHanuTe BbnpocH,
NNaHupania oBXBaT W BpeMe Ha M3MLITHEHNE Ha OAWTA W CHLLECTBEHUTE KOHCTaTaUWUK OT oguTa,
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BKNOYUTENHO CBWECTBEHW HEAOCTATbLUWY BHB BBbTPELIHNA KOHTPON, KOUTe MaeHTudMuMpame no
BpeMe Ha WaBbpLIBaHWA OT HAC OAWT.

Hue npepoctaBsMe ChLYC Taka HA NULATS, HATOBAPEHMN ¢ OBWWO ynpasneHne, U3ABNeHKe, Ye cMe
USNBIHUAN NMPUNOXUMUTE ETWUHW MSUCKBAHWMA BLE BPL3KA C HE3aBUCUMOCTTA W Ye e
KOMYHUKUPaMe ¢ TAX BCUUKM B32UMMOOTHOLIEHNA 1 APYT BEAPOCK, KOUTO BixXa MO/ pasyMHo ga
ObfiaT pasrnexpaik KaTo UMAaLLM OTHOWEHME KbM HE3BBUCKAMOCTTA HU, 2 KOTATO € NPUIOXVMO, U
CBBP3aHWTE C TOBA NPEANasHK MEpPKU.

Cpen BbnpocuTe, KOMYHUKMPaH® G NULATA, HATOBApPeHU ¢ obWO YNPaBneHue, HUe onpefenaMe
TE3N BLOPOCK, KOWTO ¢a GUNW ¢ Hali-ronama 3Ha4vMMOCT NPU OaUTA HA (PUHAHCOBMA OTYeT 3a
TEKYLLUMA REPUOA U KOUTO CREAOBaTeNHO Ca KNKMOoBN OAWTOPCKK Bbhpock. Hue onuceame Tesu
BBNPOCU B HAWNA OAWTOPCKWA JOKNAMA, OCBEH B CNYYauTe, B KOUTO 3aKOH WAKU HOpMaTieHa ypenba
BLANPEMATCTRA NYONMYHOTO ONOBECTABAHE Ha MHGIOPMAaUWA 3a TOIM BLAPOC WIM KOraTo, B
MIKNICUNTENTHO PeaKyY Cnyyaw, HUe pellmm, Ye AafeH BLNPOC He cnegsa Aa 6uae KOMyHWKMpaH B
HaLLWA AOKAAE, Thid KaTo 61 MOMMO pasyMHO Ja ce ovaKkea, Ye HeBnaronpUATHUTE NOCNSACTEIA OT
TOBa AeACTBUE GUXa HaABULIWNK NOR3WTE OT rMegHa TOuYKa Ha OBLIECTEEHWA MHTepec OT Taau
KOMYHMKaLWS.

doknan BLE BPpBL3Ka ¢ BPYrH 3aKOHOBH U PETYRATOPHN W3NCKBaHWA

B AonurHeHue Ha Halute OTroBOPHOGCTM W AoxnageaHe cwrnacHo MOC, onwcaHu no-rope B
pasaena ,fpyra uHhopMaLs, pasnuuHa oT (hMHaHCOBMA OTYET U GAWTOPCKUS QOKNAA BLPXY HEro"
No oTHOLLEHWE Ha AOKNAAA 3a AeHHOCTTa, B T.4. AeknapaluuaTa 3a KOpropaTUBHO YPaBNenve, Hue
VanbRHUXME W npoueAypuTe, fobaseHU kbM WauckeanuTe no MOC, chrnacHo YkasaHUsTa Ha
fpodecHOHanHaTa oOpraHu3aLMA Ha JUNNOMUPAHUTE EKCMEpT-CHETOBOANTENN 1 perucTpupaHuTe
opuTopu B Bbnrapus — WHCTUTYT Ha gunnomupaHute ekcnepT-cuevosoguvenn (MOEC). Teaw
NPOUeAYpK XacanT NpoBepk 3a HaMUYWETO, KaKTo U MPOBEpKN Ha chopMara 11 ChAbPKaHUETO Ha
TasW Apyra UHGhopMaUus ¢ Len Aa HY NOANOMOTHAT BLR (POPMUpaHe Ha CTAHOBULLA OTHOCHO ToBa
Aanu apyrarta mHhopMalMs BRIOYRA ONOBECTABAHWATA W AOKNaaBaHWATa, npedBuaeHy B [nasa
ceamMa OT 3aKOHa 3a CHETOROACTBOTC M B 3aKOHA 3a NyBRAWYHOTO npeanaraHe Ha LeHHU KHMXa,

{un. 1004, an. 10 ot 3MMNUK ebe Bpwska ¢ un. 1004, an. 8, T. 3 u 4 or 3NNUK), npunoxwvmu B
Evnarapus.

Cmarosuuie ane apb3ka ¢ Yn. 37, an. 6 om 3akoHa 3a cyemoeodemaomo

Ha 6azara Ha uaBbpllteHUTe NPOLEAYPY, HALLETO CTAHOBULLE &, Ye:
{a) nRchopmaLaTa, BKNIOYEHA B AOKNaaa 3a AeifHoCTTa 3a (bMHaHCOBaTa roavHa, 3a KOATO &
W3roTBeH thMHAHCOBYAT OTYET, ChOTBETCTEA Ha (hUHAHCOBMA OTYET:

(6} poKMagbT 23 AelHOCTTA € MIrOTEGH B ChOTBETCTEME ¢ NPUNOXUMWTE 3aKOHOBW
W3UCKBEHWS,

() B pesynTar Ha NPUROBUTOTO NO3HaBAHE | pastnpane Ha aeitHocTTa Ha ®oHga 1 cpeaarTa, B

KOATO TO (PYHKUMOHUPA, HE GMe YCTAaHOBMAM Cnyvanw Ha CbLUECTBEHO HEBAPHO
npeacTarAHe B JokNasa 338 ASUHOCTTA;

{r} & geknapauuaTa 3a KOpPNOPATUBHO YNPaBNEHVE 3a ciHaHcoBaTa roguHa e npeacTaeeHa
U3UCKBAHATA OT CHOTBETHUTE HOPMATUBHYM aKTOBE WHehopMaLws, 8 T.4. HdopMaLKaTa no
un. 100 (), an. 8 or 3akoHa 3a nybnuyHoTO NpeAnaraLe Ha LeHHW KHWKaE;

Cmarostuiye ebs apwuana ¢ vn. 100(n), an. 10 om 3axoHa 3a ny6nuyHomo npednazane Ha
YeHHU KHUX@E

Ha 6a3a Ha wsBbpLLEHUTE NPOLEAYPY U Ha NPUROGUTOTO NosHasaHe pasbupaHe HA BelHoCTTa
Ha PoHfa 1 cpeaara, B KOATO TO YHKLMOHKPA, MO Hale MHEeHWe, He e Hanuue chLecTEEHO
HENPaBUNHO AOKNAABAHEe B ONWCAHWETO HA OCHOBHUTE XapaKTEPUCTUKM HA CMCTEMWUTE da
BBLTPELUCH KOHTPON W ynpasneHue wa pucka Ha GoHaa BBLB BPB3KA C Npolueca Ha tiHAHCOBO
OTHWTAHE U B MHopMayuaTa no wi. 10, naparpad 1, Gykau "8", ", "e”, "s" 1 "u" oF Aupektusa
2004/25/EQO Ha EBponelickus napnameHT ¥ Ha Cwbeeta oT 21 anpkn 2004 r, oTHOCHO
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NpeAROXEHUATa 3a NOrNbLiaHe, KOWTG Ca BKMICYEHW B [eKnapauuaTa 33 KOPnopaTUBHO
ynpaenenne Ha PoHAE, KOSTO € YACT OT roavlLHNS A0KNag 3a feliHocTTa,

Homsnnumenuo doknadeaHe omHocHo odima Ha huHAHCOBUS ontyem eLe ePL3Na C 4n.
100(1), an. 4, m. 3 om 3axoHa 2a Ny6RUNHOMO ApednazaHe Ha HEHHU KHUXa

— Wsnenenue ebe spbika ¢ un. 100(n), an. 4, m. 3, 6. .6 om 3aKkoHa 3a nyGAudHOMO
fApednazaHe Ha YeHHU KHUXa

WHdopmauua OTHOCHO CHENKUTE ChC CBLPaaHW AMUA e ONOBEeCTeHA B NOACHEeHUS 14 KoM
thuHancoBua otuer, Ha Basa Ha WBBPLISHWUTE OT HAC OBWTOPCKY NPOLSAYPH BLRXY CASRKUTE CLC
CBBLP3aHN NMUa Kato YacT OT HallkiA oAWuT Ha hUHaHCOBUA OTYET KaTo UANO, He ca HU cTaHanm
useecTHn chakth, ofictosTencTea unn Apyra wHdopMaumsa, Ha 6a3a Ha KOWTO fAa Hanpasum
Jaknyenve, Ye CASNKWTe ChC CBLP3aHN MUUE He ca ONOBECTEHN B NPYNOXEeHUs DUHEHCOB OTYeT
33 rogwHata, sasbpluBalla Ha 31 fgexkemepn 2018 r., BbB BCUMUKM CLLUECTBEHWN aCneKkTH, B
CLOTBETCTBUE ¢ ManckBaHusTa Ha MCC 24 OnoeectaeaHe Ha cBbpaaHik AMUA“. PeaynTatute or
HaluTe CAWTOPCKU NPOLISAYPY BBpXY CHASNKUTE CbC CEBbP3aHW NVUA Ca pasinefaHy oT Hac B
KOHTEKCTa Ha hOpMUPEHETO HA HAIUETO MHEHWUE OTHOCHO (BMHAHGOBMA OTUET KATO LIANO0, @ He ¢
Len u3pa3apaHe Ha DTOEMHO MHEHWE BLPXY CABMKUTS CLC CEbP3aHK nuua,

~ MWsAenenue ene epuLka ¢ un. 100(n), an. 4, m. 3, 6. ,8° om Baxona sa nyGnuuHomo

fpednazane Ha YeHHU KHUXE

HaumTe 0TroBOPHOCTY 33 OAUT Ha (BMHAHCOBKA OTUET KATO LANO, ONUCaHW B paspena Ha Haluus
Aoknag ,OTroBOPHOCTI Ha 0ANTOpa 3a 0AUTA Ha UHAHCORUS OTUST", BKNIOYBAT OUSHABAHe Jan
(BMHAHCORMAT OTHET NPEACTABA CLLUECTBEHUTE CHSHKWM U ChbOWTUA NO HAYMH, KOWTO MOCTURA
AocTosepHo npepctasaHe, Ha 6asa Ha MaBbPLIGHUTE OT HAC OAWTOPCKM MPOUEAYPM BLPXY
ChLUeCTBEHUTE CASNKK, OCHOBONONArali 3a (hHaHCOBWMS OTYET 3a roguHaTa, 3apbpluBalla Ha 31
Aekemepi 2017 r., He ca HU cTaHany MIBeCTHN dhakTy, obcTosTencTaa Unh apyra MHGoPMaLus, Ha
Basa Ha KOWTO fa HANPaBUM 3aKIOYEHMe, Y@ Ca HARULE CyYay Ha CHILSCTBEHO HEOOCTORERHO
NPeAcTaesHe U ONeBecTABAHEe B CLOTBETCTBUE C NPUROKVMIATE WauckeaHuA Ha MCO, npuetn ot
Eeponeiickus cbtoz, Pesyntatute OT HallMTe OAMTOPCKA NPOLeaypw BupXy CbLUECTBEHUTS 32
thMHaHcoBUA OTJYeT caenku U cubuTuA Ha ooHga ca pasrnefaHi OT Hac B KOHTEKCTa Ha
(hOPMUPAHETO Ha HALLETO MHEHWE OTHOCHO hUHAHCOBMS OTHET KATo LIARG, @ HE C Lien WapasABaHe
Ha OTAENHO MHEHUE BbPXY Te3W CbLUECTREHW CASNKN.

Hownnadeane eve epbaka ¢ un. 59 om 3akoHa 33 HezasuCUMUR huHaHcoa 0BUM CHANACHO
un, 10 om Peznamenm (EC) Ne 537/2014

CrrnacHo nancksaHnaTa Ha 3aKoHa 3a HesaBuCYMWA (PUHAHCOB OAWT BLB Bpe3ka ¢ 4n, 10 or

Pernament (EC) N2 537/2014, Hue goknapsame AOMLAHMTENHO W WINONEHATA no-gony
WHOpMaUUs:

~ [paHT TopuroH QO[] e HasHayeHo 3a 3apbAXMTENEH OpAUTOp HA hUHaHCOBUA OTYET Ha
Hauwonanen [oroeoped ®oHa ,Kowkopg doHp — 7 CayT-uiict Opwen" sa roavHata,
3aswpuwuna Ha 31 gekemspu 2018 r, ¢ peweHne Ha O6WoTo cbBpaHne Ha PoHZa B3ETO Ha
npoeeAeHo sacefalue Ha 07.12.2018 r. sa nepuop OT efHa roauHa.

— OauThT Ha UHAHCOBKA OTUET 3a rofuHaTa, 3aBbpLIMAA Ha 31 Aexkemapn 2018 r. Ha Ponga
NpeacTasnaBa TPeTa NopeaHa rofvHa Ha HeffPeKbCHAT aHraKWMEHT 3a 3afbInkUTeneH oauT
Ha TOBa npeanpuAThe, WABRPLLSH OT Hae,

- B nogkpena Ha OAWTOPCKOTO CTAHOBMLIE HUE CMe npegdocTaBuRl B pasgen Knioyosw
OAWTOPCKM BRMPOCKH” ONUCEHNE HA Haii-BaxkHuTe OLeHeH puckose, obobileHne Ha oTToBOpA
Ha oanTopa N BaXXHW HAONIDASHWS BLB BPB3Ka C TeaN PUCKOBE, KOFaTo & uenecktobpaaHo.

— [MoTebpxpasame, Ye W3pa3eHOTO OT Hac OAWTOPCKO MHEHWe € B CBOTBETCTBME C

ACMBLNHUTENHUA  Aoknag, NPEACTaBeH Ha OAWTHWA KOMWTET Ha doHAa, CLINacHo
V3NCKBaHUATa Ha un. B0 oT 3akoMa 3a HeaasucuMus hMHaHCcoE 0guT.
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— [MoTebp¥paBaMe, Ye He cMe NPesoCTaBAN NocoyeHuTe B 4N, 64 oT 3aKoHa 33 HE3RBUCUMUS
thMHAHCOR OfWT 3abpaHel yonyru M3BbH oguTa.

- [loteepxaapame, Ye NpW M3BBPLUBAHETC HA OAWTA CME Jama3unu CBOATA He3asncuMmocT
cnpsaimo Poxga.

— 3a nepuofa, 3a KONTO ce OTHACA M3BLPLUEHHS OT HAC JaHbIIKWTENEH O4UT, OCBEH OQWUTa, HUe
HE CMe NpefocTaBaAny gpyrv yonyri Ha doHaa,

Mapuit Ancctonoe

Yonpaeuten DY OTTOBOPEH 33 0guT2a
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HA® Konkopa dona 7 - Cayr-WideT FOpbh
(GuHaHcoB oT4YeT
31 pekemepn 2018 r.

OTuerT 3a (pVIHaHCOBOTO CbCTOAHUE

MNonckenne 31 nexemepn 31 nexemepi

Akrusn 2018 2017
XHUA. NB. XWI. ne.

Texywm akTvBn
duUHaHCOBKW aKTHEN RO CNpaBEegNKkea CTOAHOCT B
nevandara unw sarybara 6 11 268 -
UHAHCOBY AKTHEMW Ha pasnonoxeHue 3a npoaaxba 7 - 10 874
Apyru B3emanua 8 168 11
Mapw 1 NapriHy exBUBaNeHTH 9 285 245
TekyLu aKTBK 11722 11130
OBUo aKTUBKU 11722 11 130
HeTHu axTMBK, NPUHAGBNEXAIUW HA
WHBECTUTOPNTE B AANOBe
Hanopee B 0bpblueHne 10.1 9670 9670
Peaeps OT npeoLeHka 12 - 574
Hepasnpegeneda nevyanba 2031 867
OBWo HeTHH aKTHBW, NpuHagnexaliy Ha
WHRECTHTOpUTE B AANOEBE 11701 11111
Tekylum nacuen
3apbmKeHuA KoM YNpapnapawoTo APYHKECTBO 14.2 19 19
3agbmrkeHws Kb DaHkaTa genosntap 1 -
3agbnkerus ket WA 1 -
Texyusn nacueu 21 19
OS6LIO HETHY AKTUBY, NpUHagnexaluy Ha
UHESCTUTOPKTE B gAtOBE U NACUBKU o 11/322
Cohcrasus: A’qllzmé&; WNansnHUTENeH QUPEKTOR:

! Tarana Konesa /

3am.-npegceparen Ha CA:

Hava: 31.01.2019r.

3aeepun ¢brAacHo 0AWTOPCKN AoKnag ot gava 27.03.2019r,:

Mapuit Anocronos

3opHuua BwambBaska
TOP OTrOBOpeH 3a oaura

MosAcHeHMATa KuM (PUHAHCOBUA OTYET oT CTp. 6 Ao cTp. 32 npeAcTaENABAT HepaagernHa YacT OF Hero.
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PUHAHCOB OTYET
31 pexeMepy 2018 .

OT4yeT 3a neyanbarta unu sarybara.mn gpyrus
BceoOXBaTeH A0Xo4 3a rogvuHarta, npuknioysaila Ha 31
AeKeMBpu

MoscHeHe 2018 2017
X¥n. NB. XMUN. AB,

Hetra neyanba ot onepatimi ¢ (hUHaHCOBU aKTUBN 11 854 699
Pasxoaw 2a BbaHarpaxgeHwe Ha Ynpasnapalloto
ApyxecTBo 14.1 (225) (215)
Paaxogu 32 BbaHarpaXgeHue Ha 6avkaTa genoaurtap 13 (20) (20)
Apyru cnepaTUBRKY pasxoau 13 (19) (22}
O6wWo pa3xo[u 3a onepaTnBHa geilHocT {264) {257)
Meyvan6a 2a roavHaTa 590 442
Opyr sceobxeaTeH goxon
KomnoHeHTH, KOKTO ce peknacuduuupat B
nevyanGava unu zarybara:
DUHAHCOBM AKTMBMN Ha pasnonoxeHue sa npogaxba
- [Me4antwn aa TekyliaTa roguHa - 636
-~ Pexnacudmkayua 8 nevanbara wnu sarybara - {436)
Apyr BceobxBates Aoxon obwo - 200
OGWo BceoBXBaTeH QOX0M 3a roauHara 590 642
ChCcTaBum: \al 2GA£ &) MznznauteneH AUpexTop: WM A

| Tatana Konesa / ! Hayanus e‘rbﬁ

Para: 31.01.2019r.

3aBepuUn ChrNAcHO OANMTOPCKK Soknan oT Kata 27.03.2019 r.:

Mapui AnocTonone — Sophuua MkamGaska
Ynpaeurten ' : PervcTpupathoauTof oTroBopel 3a 0guTa

lMoAcHeHWATa KbM CbHHaHCOBHFI OTYeT OT CTP. 6 no cTp. 32 npepcTaBnNABaT Hepa3lfenHa JyacT OT Hero.
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HAOd Korkopa @ong 7 - Cayt-MiteT FOpBn 5
BUHAHCOB OTYET
31 pexkemepu 2018,
OTtyerT 3a napniHnUTe NoToun 3a roguHata
npuksioyBsalla Ha 31 gekeMBpu

MosceeHye 2018 2017

XU1. AB. XVA, [B.

fMaprveH noTok OT oneparBHa AGKHOCT
Mpugobusate Ha HedePUBATUBHN PUHAHCORM AKTUEY (3571} (7 029)
MocTennenvs or npoaakGa Ha HegepUBaTUBHN
huHaHcoBM akTUBY 3611 6 950
MonyueHu nuxen 240 275
Monyyeru guengeHTy 22 54
Mnatwaxua Kem Gpoxepy (8) (24}
Mnallakus Mo onepaTUBHN pasxoau (254) (242)
HeTen napuyeH notok ot oneparuBHa AefiHoCT 40 {16)
Hetna npomsaHa B napy u napnyHn eKBMBaNeHTH 40 (16)
Mapu 1 napuuHi ekBYBaNEHTY B HA4YaROTO Ha roguHaTa 245 261
MNapu ¥ napuyHN eKBMBaNEHTH B Kpasi Ha rogvHara 9 285 245

o

ChecraBun: f'j(/z’ﬂé /g’

| TataHa Koneea /

Hara: 31.01.2019r.

Mapuii Anoctonps o~ ~ 1{804'29

Oauropcxo ap

3opHiua Iikambaska
© \\ Peructpupan ogutop otyoBopeH 3a oguTa

MosicHenusATa KoM hiHaHcosMs oTyeT ot cTp, 6 40 CTP. 32 NnpeAcTaBnABAT HEPA3AENHa YacT oT Hero,
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buHaHcoB oTYeT
31 nekemepu 2018,

MosicHeHNs1 KbM (PUHAHCOBYUSA OTUET

1. MpeAMeT Ha geiiHocT

Haumouanen forosope thoHa ot 3ateopeH Tun Konkops GoHg-7 CayT-wiicT K0pun" e opraHuanpan
v ynpaensead ot YO KoHkopa Acet MennmimbHT™ Afl, rp. Cothua, ®oHART UMa uU3mageHo
paspewesve or Komucuata sa duHancos Hapgzop Ne 1 - HWd 23.06,2016 r., paspelieHueTo e
“3fanenHo Ha ocHoBakve Pewenne N2155-HU® ot 17 mapT 2016 roguHa Ha Komvcus sa duHaHcoB
Hag3op.

Hauanoto Ha nbpeuiHO nybAMYHO Npepnarane Ha ganose oT HauuoHaneH AorosopeH dioHg OT
satBopeH TN ,Konkopg ®onn 7 — Cayt-Uiter I0pwn” craptupa Ha 11 onu 2016 F. 3a NLEPBUYHO
nybnnyHo npeanaraxe Gaxa oBaseqn 1 000 000 Bpos AsfioBe ¢ eMUCHMOHHA cToiHocT 10 nesa. Jo
KpaiiHua cpok aa npogaxba Ha ganose (22.07.2016 rog.) 6axa 3anucaHn U nnateHu 967 000 Gpos
Aanose oT HawkoHaneH foroBopeH ¢ioHg oT 3aTBopeH T KoHKOpA Pong — 7 CayT-WikeT I0pn”, ¢
Koeto HabpaHus kanuTan Ha onAa e pased Ha 9 670 000 nesa. Lanarta cyma e BHeGeHa no
HabupaTenHarta cmeTka PoHga.

EmucuaTa e snucana e Lientpanes Jenoaurap Afl Ha 27 ionv 2016 roguya.

Ha 27 1onu 2016 r. e aneceno B KOH yeenomneHue CbhABPXKALLO WHhopMaLva 3a peaynrtaTa oT
fyBnuyHOTO Npeanarate ¥ @ 0TNPaBeHo VCKaHe 3a BIKCBaHe Ha EMUCHSTA AAnoBe B perucTspa no
uneH 30, an. 1, 7. 3 ot 3K®H. ®oHpa nonyyapa Pewenue Ne585 ot 11 aerycT 2016 roguHa, © Koeto
€ BhucaHa emucnATa B pasMep Ha 967 000 Bpoa ODMKHOBEHW, NOUMEHHN, Ge3HANUMHY,
ceoboaHoNpexsLphsemn Asnose Ha HauvoHaneH Aoro=opeH ¢ioHA oT 3aTeopeH TWR ,KoHkopa
@oug 7 — Cayr-Wiiet KOpen' 8 peructrpa Ha nyGnuyHuTe APYXECTBa W PYT eMUTEHTH Ha UEHHW
KHKa no uneH 30, an. 1, 7. 3 or 3KPH, sogen ot KbH, ¢ uen Teproaua Ha perynupaH nasap.

MoAaaeHo e 3anBnenve 3a RonyckaHe 3a Thprosua Ha OB, koeTo e pasnenaHo u ogobpeHo kakTo
crepesa;

Bke Bpbaka ¢ MpoBeAeHO 3acemaHue Ha BOB-Codna Afl no MpoTokon N229/18,08.2016 r. e BaeTo
cnefHoTO pelweHne: Bue epbaka ¢ noaapeHo aafsnedve no un, 17, an. 1 ot uacr I Mpaewna aa
AonyckaHe Jo Teprosis, CbeeTLT Ha avpexkTopuTe Ha BOE —~ Cotbua Afl Ha ocHOBaHMe uf. 31, an.
8 OT chluTe, AONYCKA A TLproBuA Ha OcHoseH nasap BSE, CermenT akuuu ,Standard” ua BOB-
Codcbun Afl, cneagata emucus:
*  Emutent: HA% KoHkopa ®oua-7 Cayr-Wiicr optn;
HaumeHosaHue Ha natuiuya: Concord Fund-7 South-East Europe;
ISIN kon; BG9000008169:
EWK: 177037222;
Pasmep na emucusta: 967 000 6pos ganose:
Homuuanua croitHoct Ha egun aan: 10,00 lpecet/ nB.;
Bua: 0OMKHOBEHM, BE3IHANNYHY, NOUMEHHN U cB0oS04HO NpexsupnseMy; AAMoBETE We ce
npeanarar camo B Penybnuka Bunrapus;
puceoet Gopcos kog: CODA;
lNopLukuTe 3a NoKkynka v npogaxa ce BBLBEXAAT C MUHUMaNHa CThNKa Ha KoTUpake ¢
TOHHOCT OF TpW 3HAKA CRef AeceTUNHATE 3aneTas;
= [Mara Ha ebBeXaaHe 3a Tbproeus: 25.08.2016 1, /MeTebpTRK/,
. Ol}geéqeneHaTa OT 3aRBUTENA MHAWKATMBHA pPetbepenTHa LieHa 3a NLpBaTa TBPIOBCKA Cecus
€ 10.00 ne.;
* TasapHata NapTuaa 3a TLProBus: eauH as.

HauvoHarhuaTt gorosopen doHg -KoHKOpY ®oHA-7 Cayr-niicT HOp®N" He € WpUaMdecko NILEe 1 He
ApUTEXEBA MPABOCYGEKTHOCT, HUTO YNPABUTENHW OpPraHy, BKMIOYWTENHO OOWTEH KOMMTET.
HaumoHanHusT forosopeH toHg He e NpeAnpuaTie no cmucbna Ha Oupektuea 2009/65/E0,
CLOTBETHO HE © KONEeKTMBHA WHBECTULMOHHA cXema, $OHABLT MHBECTUPA B NPeXEbLpNAeMy LSHHN
KHIDKQ WU B APYFN NUKBUAHN (DMHAHCOBIM aKTUBY, NApUYHN cpegcTea, Habpatu ype3 hyBnuyHo

Npeanarate, Ha npUHUYNA Ha pasnpegenelue Ha pucka. Jsnosere Ha ¢oHaa ca BesHanuyHK U He
noanexar Ha o6paTHO UskynyeaHe,




el B Reehy) R R L B I e RS

HA® Konkopa @ong 7 - CayT-WiteT 10psn 7
PUHAHCOB OTYEeT
31 nexemepn 2018 .

2, OcHeBa 2a M3roTBAHe HA (IUHAHCORMWS OTHET

DuHaHCOBMAT OTYET Ha PoHga e CheTaeeH B choTBETCTaMe ¢ MexayHapogHute cTaHpnapTW 3a
thuHaHcoBo otuuTaHe (MCHO), paspaGoteHn W nybnukyeaHu oT CbBETa MO MeXAYHapoAHU
cuetosonHn cTaHzapTv (CMCG) v npuetw ot Esponeiickua chioz (MCOO, npuern ot EC). Mo
cMuckna Ha naparpady 1, Touka 8 oT [lonbnHuTenHnTe paanopeadun Ha SakoHa 3a CYSTOBOACTROTO,
NpunoxuM & Burrapus, TepmuHst MC®O, npwetn or EC' npeacrabnsear MexayHapogruTe
cyeroBogHM craHpapti (MCC), npuevn B cwoteercteve ¢ Pernament (EO) 1606/2002 Ha
Esponetickua napnamedT u Ha Cueeta,

DUHAHCOBUAT OTHET @ CLCTaBeH B Gbrrapcky Neea, KoeTo e dyHKUMOHANHATa sanyta Ha PoHga.
Bouukn cymu ca npegctaBeHn B Xunsgu ReBa (XWn. NB.), BKMIGUATENHO cpaeHUTENHATA
uHchopmaLua 3a 2017 ., 0CBEH ako He e NCCOYeHD Aapyro.

DUHAHCOBUAT OTYET € ChiTaBeH NpW cnasBane Ha NpyHUMna Ha aeitcTealllo npegnpuaTue.

KeM paTata Ha uaroveaHe Ha HACTOAWMA MHAHCOB OTYET PBKOROACTEOTO Ha Ynpaenaeaw(oTo
APYKEGTEO @ HanNpaBuIo Npelekka Ha crocofHecTTa Ha GoHAa A NPOALIKKN CBOATA ARHOCT KaTo
LelcTeallo npepnpuATe Ha 6azd Ha HanWuHaTa WHthopmauvs 3a npegemanMoro Gbgele. Cnep
W3BLPLIEHNA Nperney Ha AefiHOCTTa Ha PoHAA PHKOBOACTEOTO O4aKBa, 4e POHALT UMa AOCTaTBYHO
HaHCoBM pecypcy, 3a 4a NPOgBLIIKM onepatueHaTa ci AefiHocT B 6nu3ko GbAelle » NpogbKasa
Ad Npunara NnpuHUMna aa AefcTRALLO NPeANPUATUE PW WATOTBRHETO Ha dMHAHCOBKA OTYET,

3. lpomenu B cyeToBORKHATA NONKUTHKA

3.1. HoBeu crangapti, nameresun u PasfacHeHuAa KbM MC®O, kouto ca Bneznu g cuna ot 1
AHyapu 2018 r,

DoHABLT NpUnara cneaHuTe HOBN CTaHAapTH, MSMEHEHUA 1 pasACHEHUA KbM MCPO, paspaboTten v
nyGnnkysain or CbBETAa No MekayHapogHu CHETOBOAHN CTAHAAPTH, KOUTO MMAT &theKT BLpXy

(OMHAHCOBWS OTWET Ha [lpyWEecTRoTo W ca 38ALKUTENHN 33 NpUNaraHe oF roAvLHUA nepuog,
3anoqeaw) Ha 1 axyapyn 2018 r.:

MC®O 9 ,dunancosn nacTpyMeHTH” B cina oT 1 fAuyaph 2018 r., npuer ot EC

MC®O 9 ,duHaHcoBM MHCTPYMeHTH' 3ameHs MCC 39 «PUHAHCORN WHCTPYMEHTM: NpWaHaBaHe |
OleHsBaHe”, HoBUAT cTaHAapT BrRaeKaa sHaUUTeNHN NPOMEHY B KnacubKUKaLWATa U OLeHSBAHETO

Ha thUHAHCOBM AKTMBYW, KAKTO U HOB MOLEN Ha OYAKBAHWUTE KpeduTHi garyou sa ofesuenka Ha
(PMHaHCOBM aKTMBMN,

Npw ApuRaraneto va MCOO 9 BOHALT & U3NOA3BAN NPeXonHOTO aBNekveHve u e uzlpan ga ve
NMPENS4UCABR NPeaxoaHn nepuofyn. Pasnukw, BLaHWKBAalyW OT npunaraHete Ha MCPO 8, s
BpB3Ka ¢ Knacudukaums, oleHssaHe u obesueHka ce Npu3HaBaT B HepaanpegeneHaTa hevanda,

QOHALT € aHanuaupan csouTe hMHAHCOBM AKTUBM U He YCTAHOBUMN CBLUSCTBEHU KOPEKUWMM KbM
01.01.2018 .,

Mpwnarateto Ha MC®O 9 e 3aceranc cneaHute cbnacTi:

* Knacudukauun v oueHsnase Ha uHaHCOBUTE aKTUBY Ha Opyxecreoro

PbkoBoacTEOTO AbpiM  noseveto tPUHAHCOBW akTUBW, 33 Aa Tepryea. UHBecTuluMuTe,
KnacnimLMpaki o-paHo KaTo WHRECTULMN Ha paanonoxenue sa npoaaxba, cera ce oleHsBaT no
CpaBeanuea CTOWHOCT Npe3 nevanbata wnu saryGaTta, Tbid Kato napuuHuTe notoun He
NPEACTABNABAT &AWHCTEEHO MNAIYAHMA N0 FNABHWLA 1 NUXBA.
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QueHbYHa KaTETOPUA EdhekTt o7 npunarane ka MCPO 9
(PUHAHCOBU PUHaAHCOBY Canpo Pewnacu- Owvaxpanu Cango
aKTUBH aKTuBY 31 dukaumn  KpeguTHM 1
CBLINACHO CLINacHo paexemepu sary6u/ axyapu
MCC 39 MCPO 9 2017 r. lpeoyerka 2018r.
MCC 39 Mcmg
Tekywy hMHAHCOBHN aKTUBH
Apyrn Kpegutn u AmopTHanpaHa
B3EMEHWA B3EMaHWA CTOAHOCT 11 - - "
Mapu u Kpegum v AmopThavpaHa
napuJHn B3eMaHus cToiHoCT
€KBMBANEHTU 245 - - 245
MHBectuumme Ha Crnpaseanuea
aKUMK pasnonoxeHwe CTONHOCT B
aanpogaxBa  nevanGara
unu saryBara 7148 7 148 - 7 148
MHeecTuMM e Ha
AAROBE Ha pasnonoxedue ET'LpﬁaH%iﬁ":Ba
KOHEKTWBHMW 3a npogaxoa neuanGara
MHBECTULMOHHIM wn saryGara
CXeMu 339 339 - 339
WHeectuuu e  Ha Cnpaeegnues
obnuragun paanonoieHUe CTORHOGT B
sanpoaaxba  nevanGara
unu aaryGara 3387 3387 - 3387
11130 10 874 -~ 11130

3.2, CraugapTi, MaMeHeHUA ¥ Pa3facHeHUA, KOUTO BCe OLlie He Ca BAe3nRu B CURa M He ce
npunarar oT no-paHHa gara oT oxga

Kum patata Ha opoSpenue Ha Toau hUHAHCOB OTYET ca NYBNUKYBaHW HOBU CTaHAaPTH, U3MeHeHns
Y PE3ACHEeHNA KbM CLbLUECTBYHAIN Bede CTAHAAPTH, HO HE Ca BREIAW B CuNTa UAK He ca npweTH oT
EC sa ¢unancosara roguHa, sancusatya Ha 1 AHyapyu 2018 r., 1 He ca GUNY NPUNOXEHN OT fho-
paHHa para ot [Opyxectsoto. He ce ouakea Te ga umar CHLUECTBEH ehekT Bbpxy (hiHaHcoBUTE
OTHeTN Ha [pyXecTBoTo. PHKOBOACTROTO OMaKBa BCUMKA CTaHAapTh 1 u3MeHenns ga GeaaT npuety

B cyeToBOOHAaTA NOMWTWMKa Ha ﬂp}DKE.‘CTBOTO Mpe3 NbpBUA Nepuod, sanodsaly cnen patara Ha
BNU3aHeTo UM B cuna,

MpomeHUTe ca cELPIaHI CC CreRHNTE CTaHAAPTH:

e MC®O 9 ,duHaHcoBM WHCTPYMEHTH (vsMeHeH) — [pegnnawiannsa ¢ oTpuuaTenHo
koMneHcupare, B cuna oT 1 auyapu 2018 r., npuer ot EC

¢  MC®O 14 ,OrcpoueHu eMeTky npy PErynupani uelw’ B cuna ot 1 AHyapu 2016 r., Bee owe
HE e npuert oT EC
MC®O 16 ,Muaunr & cuna ot 1 siHyapy 2018 r,, npuer ot EC
MCébCO 17 ,3acTpaxosaTtentu Aorosopu” B cna oT 1 sHyapu 2021 r., Bce Olle He & npuer
oT

* MCC 19 [doxogw Ha HaeTM nuua® {(namereH) — lMpomaHa B nnana, CbXpallasaHe Wnu
ypexane - B cuna ot 1 anyapm 2019 r., sce owe He e npuer ot EC

* MCC 28 Mnsectvumu B acouumpari NPEANPUATIA N CLBMECTHU NPEANPUATHA" (MaMEeHeH) —
Dbrrocpotn ywacTus B acouuupany 1 CLBMECTHY npeanpuaTia B cuna ot 1 Akyapu 2019
7., Bce OWe He e npueT oT EC

e KPMCOO 23 »HeCUrypHocT otHocHo oTunTakeTo Ha AaHBK BLpXY goxona” B cuna oT 1
fAHyapyn 2019 r., Bce olwe He e npueT or EC

¢ Tlogvwhyn nogoBpenua Ha MCOO 2015-2017 r.,, B cuma ot 1 AHyapn 2019 r,, Bce owe He ¢a
npuetu ot EC,
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4, CueTOROAHA NONMTHKA
4.1. OBuwn nonoxeduns

Hali-sHaunmuTe CUETOBOAHM NOMUTUKA, NPYREraHW APY USrOTEAHETO Ha TO3N (UHAHCOB OTYEeT, ca
npefcTaBexyu no-gony.

DUHAHCOBUAT OTYET € ChCTABEH NPW CNA3saHe Ha NPUHUMNUTE 33 OLEHABAHe Ha BCWYKW BULOBE
aKTUBM, NACUBY, NPUXOARN W PasXogH, cbrnacHo MC®O. Baaute 3a oleHka ca onosecTeHn nogpobho
fO-HATATLK B CYETOROAHATA NONUTKKA KbM UHAHCOBMS OTYeT.

Cneaga fa ce oTOenexw, 4e NPy CbCTABAHETO Ha NPEACTABEHUA MHAHCOR OTYET Ca MANoN3BaHM
CHETOBOAHM OLSHKM W Aonyckanus. Bunpeky Ye Te ca Gazupann Ha UHthopmauws, NPeocTaBeHa Ha
PELKOBOACTAOTO KbM BATATa HA WArOTBAHE HA (PUHAHCORMS GTYET, PEANHUTE PeaYNTATH MOFaT 4a ce
PasnKyaBaT OT HANPaBEHWTE OLIEHKU W JONYCKAHWSI.

4,2, TpencraeAle Ha (huHAHCOBUS OTYET

PUHAHCOBMAT OTUET & NpefcTaBeH B ChOTBETCTBNE ¢ MCC 1 JTpepcTaBaHe Ha hUHaHCORK OTHETH .
POHALT Npue fa NpefcTasn oTyeTa 3a nevanbara wnu sarybata W apyrua BceobxeaTeH noxog s
eAuHEeH OTHeT.

B oT4eTa 3a ¢himkaHcoBOTO ChCTOAHNE ce NpeAcTasaT Aga CpasHWTERHW Nepuoaa, karato $oHaa;
d) npunara cHETOBOAHA MONUTUKA PETPOCNEKTHBHO!

&) npensuncnapa peTPOCHEKTUBHO NOZULIMM BLE thuHaHCoBMA oTYeT; unw

B} NpeknacugrLmpa No3NLMM 518 (hUHaHCOBKA OTHET

W TOBa WUMa CBLUECTBEH edeKT BbPXY MH(OPMaLATA B OTUYETa 33 (MHAHCOBOTO CLCTOSHUE KbM
HaYan0To Ha NpefiXoaHUs nepuog.

4.3. Cpenku B yyxaecTpaHHa BanyTa

Chenkute B 4yiAecTpaHHa BanyTa ¢e OTYUTAT BbE DyHKUMOHaNHaTa sanyTa Ha doHga no
oblLManHuA oBMEHeH Kypc KbM gaTaTta Ha chernkata (0BABeHUs IMKCKHI Ha Bunrapeka HapogHa
BaHka). Mevanbute u aaryGure ot KYPCOBW PasnuKK, kOUTO BL3HUKBAT MPU YPEXOaHETO Ha Teal
CASAKY 1 NPEOLIHABAHETO HA NAPUMHITE NOSULMK B YyKAECTPaHHA BanyTa KbM Kpam Ha OTYETHUA
NepuoR, ce npuakasar B neyanGara unu saryGarta,

HenapuuHute noanyun, ouyeHssany no WCTOpUYECKa LieHa B YyXAECTPaHHa BanyTa, Ce OTYUTAET No
oOMeHHWs Kypc KbM AaTaTa Wa caenkara {He ca npeouenenu). HenapuynuTe NosuUuK, oUSHABaHY
MO cnpaBeAnuBa CTONHOCT B UyKAECTpaHHA BanyTa, ce OTYNTAT No OBMeHHIA KypC KeM naraTta, Ha
KOATO € onpegenela cNpaBeqnuBaTa CTONHOCT,

4.4, Mpuxogn

OcHoBHuTe duHaHCOBM npuxoau Ha oHaa ca oT OnepaLiu ¢ LEeHHM KHUWXKa, OT peanuaupaHu

neyantu Unu 3aryGil OT GASRAKN C LEKHW KHIKA, OT NUXEH NO AENO3UTU ¥ JINXBOHOCHYU LIEHHN KHUXE
W OT AUBWASHTW,

Mpuxoaute or nuxen ce oTumTaT Tekyo no MeTofa Ha edheKTUBHUA NUXBEH NPOLIEHT,

IMpuxoavTe oF AMBMAEHTH e Npu3HABAT B MOMEHTA Ha BbIHUKBAHE Ha NPaBoTO 3a NonyvaeaHe Ha
nmnawaxevo,

Paznukute OT npoMeHuTe B OUeHKaTa Ha bUHAHCOBUTE UHCTPYMEHTH CE OTYMTAT KaTo TeRyLy
MPUXOA Ml PasXop OT MPEOLEHKW Ha (IUHAHCOBM AKTUBW, KOraTo Te3u akTBW ca ObpHaHy sa

TbpryBaHe 1 B coBCTBEHNA KanuTan kaTo peseps oT nocRensalla oLeHKa, KOraTo Tesw aKTUBY ca Ha
pasnonoxeHue 3a npogaxba,

Paanukara mexay npeolisieHata CTORHOCT U NpogakHaTa UeHa Ha huHAHCOBUTE UHCTPYMEHTI hpy

CAGTKA C TAX, CE NPUIHABAT KATO TEKYWM NPUXOAM NV Pasxogn oT onepauun ¢ guHaHcoBm
MHCTPYMEHTH.
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4.5, Paaxoau

Pazxopgute cabp3anin ¢ gefiHocTTa Ha doHga ce npusHasaTt s nevanbara unu sarybarta B oTyeTa 3a
neyanbata wnn sarybara u gpyrua BceoOxsarveH Aoxof, cnepeaiiky RPUHLKNA HE TeKyLOTO
HauvcnsBaHe. Pasxoav BBB BPLaKa ¢ AGMHOCTTA, KOWTO C& MOEMAT KOCBEHO OT BCUUKM HErosu
NpUTENE@TENN Ha AsN10Be, B T.Y. Takea 3a yNpaeneHue « BbaHarpaxaeHie Ha Bankara genoautap ce
HEYMCNABAT EXEOHEBHO, CLINACHO CKMNIOMEHWTE A0FOBOPM ¢ YAPaBMsaBalloTo BpyxecTso U Gavka
Aenosutap,

OnepatveHuTe pasxoau ce npuaHaear B nevanara unn sarybata Npu RON3BAHETO HA YCAYIUTE MK
Ha paTtara Ha BL3HNUKBAHTO UM,

4.6.  PUHAHCOBW MHCTPYMeHTH, ChrnacHo MCPO 8, cyutaHo ot 01,01.2018 .
4.6.1. TlpuarasaHe u oTnUcBaHe

PUHAHCOBUTE aKTUBW W nacuey ce NpusHaBaT, KoraTo @aHAa crae CTPaHa MO [OroBOPHW
CNopasyMeHus, BRIIOYBALLM BUHAHCOBY MHCTPYMEHTH.

DUHAHCOB aKTWB Ce OTnMCBa, Korato ce aaryBu KoHTpon BbPXY [OFOBOPHWTE Npasa, KOUTO
CbCTABNABAT (DUHAHCOBUA aKTUB, T.8. KOFATO Ca W3TEKNW NpaBaTa 33 NoMyvasaHe Ha Mapyu4Hm
MOTOLM WAK € NpexBbpReHa sHavyuMara YacT OT PUCKOBETE W U3roauTe OT coBCTEEHOCTTA,

duUHAHCOB NacHB ce oTnuceEa NP HEroBOTO NOracABaHe, annalaHe, Npy aHynWpaHe Ha chenkaTa
uny NP M3TWHEHE Ha AABHOCTHUA CpoK.

Mpy nbpeoHavanHo MpusHaBaHe Ha UHAHCOB AKTUE W PUHAHCOB nackB POHO®T MM OLEHSBA No
cnpasefnuea CTOMHOCT NG PAIXOAWTE N0 TPAHIAKUUATA, C MIKMIONEHNE Ha thuHaHcoBUTE aKTUBK
W TIaChBK, OTYWTaHW MO CnpaBeAnvea CTOAHOCT B nevanbata wnu 3aryGara, KOWTO ce npuaHaear
MbPBOHAYARHO NO CNpaBeanNBa CTOKHOLT.

GUHaHCOBUTE aKTUBY ce MPU3HaEAT Ha gartara Ha chenkarta.

OUHAHCOBUTE aKTUBM U (PMHAHCOBUTE NACHBM Ce OLleHsBaT NocrepBallo, KaKTO € NOCoYEeHo Mo-
Aony.

4.6.2. Knacudmkauna m nnpeosatanto oleHsBaHe Ha thuHaHCOBY aKTMBK

TTbpBOHANANHO UHAHCOBUTE aKTWBM ¢e OTUNTAT no CNpaBeanusa CTOMHOCT, KOpUCMpaHa c
Pa3XoAnTe NO chenkaTa, ¢ UsKNioYeHWe Ha (UHAHCOBKTE aKTUBY Ro cnpaeeanvea cTofHOCT npes
nevanbata wnu sarybata U TLPrOBCKMTE BIEMaHUS, KOWTO He ChALPHAT ChIMECTBEH (PUHAHCOB
KOMMOHEHT, [TbpBOHaYanHaTa OleHka Ha (HUHAHCOBWTE aKTUBM Mo CNpaBeftMBa CTORHOCT npes
nevanbata unu saryfara He ce Kopunpa ¢ pasxoguTe no CAEenKaTa, KOUTO Ce OTUNTAT KaTo TeKkyLu
pasxofu. MbpBOHaYanHaTa OLUEHKA Ha TLProBCKWTe BIEMaHWSA, KOWTO He ChALPXaT ChlUecTBeH
UHAHCOB KOMIOHEHT NPeACTaBAABa UeHaTa Ha caenkara cbriacio MCOO 15,

B 3aBMCUMOCT OT HaunHa Ha nocneaeallo OTYMTaHS, DMHAHCOBMTE AKTWBMW ce Knacuduympar s
€4Ha OT CNeaHWUTE KaTeropuu:

ABATOBW UHCTPYMEHTI NO aMOPTM3UPaHa CTONHOCT;
hMHaHCORY aKkTUBY nNo cnpasegnusa cTOMHCCT Npes nevan6ata wny sarybara;

thWHAHCOBK aKTUBM NO cNpaBeAnyMEa CTONHOCT Mpes gpyr scecbxeared goxod ¢ wunw Bes

pexnacudukauka & nevanbara unu sary6ata B 3EBHCUMOCT Aanu ca AwAroBM wnun
KanUTANoBK MHCTPYMEHTH.

Knacutbukalmata Ha oHaHCOBUTE aKTUBY ce onpeaens Ha basara Ha cnesHuTe ABe yerosys:

*  GuaHec MogenT Ha [ipyecTBoTO 2a ynpasneHie Ha thuHaHCoRUTE aKTHEM;
¢  XBpaKTepUCTUKUTE Ha ROFOBOPHUTE NapUYHY NOTOUM HA (BUHAHCOBUS AKTUS.

Kareropuata Ha paned dunancop UHCTDYMEHT onpegenst MeToga My Ha oueHsBaHe W gamm
MPUXOANTE U pa3XoawUTe ce oTpassipat B NevyanGara Ui sarybata unu & Apyrua peeoBxaarten foxon
Ha DoHga, Boniku (PUHAHCOBY aKTMBM, ¢ U3KNIOYEHMEe Ha Te3M, OTYUTAHK NO CrpaseAMBa CTolHOCT
B neyanGara uaw sarybata, NOANEXKAT Ha TeCT 3a obesleHka KbM faTtara Ha UHAHCOBUS OTYeT.




HA® Konkopa ®ong 7 - Cayr-WiteT 10psn 11
®UHAHCOB OT4YET
31 nekemepy 2018 .,

QuHaHcoBuTe aktuen ce obesueHsBaT, KOTaTo CbILECTBYBAT 06EKTWBHW AOKA3ATENCTEa 323 TOBA.
Mpunarar ce pasnuyHK KpUTepuw 3a onpepensiHe Ha sarybara or ofesUeHKka B 3aBUCUMOCT OT
KaTeropusTa Ha (PUHAHCOBUTE AKTUBW, KAKTO € ONUCAHO NO-A0NY.

4.6.3. [MocnepBawo oueHABaHe Ha (PUHAHCOBM 2KTHBU
EbArosu MHCTPYMEHTH N0 aMOPTU3NpaKa CTONHOCT

(®UHAHCOBMTE AKTMBW CE OUEHARAT 110 aMOPTWaUPaHa CTOMHOCT, @Ko AKTUBUTE WMANBLAHSBAT
CrEeAHUTE KPUWTEPUW U HE ca oNpeaeneHi 3a oUeHABaHe No crpaBeanvBa CTOVMHOCT npes nevanbara
1 sarybara:

* doHALT ynpaBRABa aKTMBATE B pamKkATe Ha BWIHEC MOARS, “WATO Uen e ga Abpku
thiHaHCOBUTE aKTUBY U Aa crEUpa TEXHUTE JOrCBOPHI NAPUYHYU NOTOLY:

* CbINacHO ACTrOBODHUTE YCROBUA HAa (MHAHCOBUA aKTWB Ha KOHKpeTHW Hath Bb3HWKBAT
MapuWvH NOTOLM, KOWTO €a eAWHCTBEHO nnawaHua no rRaeEHULE W nuxea BbRXY
HEnoraceHata cyMa Ha rnasHuUaTa.

Tasn KaTeropus BKNIOYBA HEACPUBATUBHI (PUHAHCOBY AKTUBH C (hMKCHPaHN NNALAHNS, KOUTO He Ce
KOTUpaT Ha akTWBeH nasap. CRef NMbPBOHAYANHOTO MPUaHaBaHe Te ce OLEHABAT N amopTusMpaia
CTOWHOCT C WU3nonasaHe Ha MeToAa Ha edheKTMBHATA NuXsa. Napute 1 napuynuTe eksupaneHTy,
TLProBCKUTE W MO-FoNAMaTa 4acT OT APYrM BIeMaHWA Ha PoHAa CNajaT KeM Tasu Kateropus
(PUHAHCOBM MHCTPYMEHTW. [uCKoHTWpaHe He ce W2BBLPIIBA, KOTAaTO edeKTLT OT Hero e
HeaHayuTenex.

Bewukn opyru BaemanwA ce Tecrsar za obealieHKa No Fpyni, KOMTO Ce ONpefenaT B 3aBUCUMOCT OF
WHAYCTPUATa U PErvoHa Ha KOHTPareHTa, KaKTo W oT APYr KPERWTHU PUCKOBE, aKo CulLecTsyeaT
Takuea. B Toau cnyvaii npolleHTsT Ha obealleHkaTa ce onpefens Ha 6asaTta Ha NCTOPUYECKY gaHHK
OTHOCHO HENOraceHy 3aAbMKEHUA Ha KCHTpareHTH 3a BCsAKa wAsHTUMLMPaHa rpyna. 3ary6arta ot
oBeslienka Ha TLProBCKUTE BaeMaHNa ce NpeAcTapa B oTHeTa 2a nevanBara unu sarybaTa u Apyrua
BceobxeateH goxop Ha ped ,Jpyrv pasxoan”.

DUHAHCOBU aKTHBK NO cnpaBeAnUBa CTONHOCT npes3 nevanbara u 3ary6ata

buHaHcoBM aKkTMaY, 33 KOWTO He e npunoxum BuaHec mogen ,AbpKaHW 3a cubupade Ha
ACrOBOPHWUTE NapUYHK MoToun' unu BusHec Mogen »AbPXEHN 3@ cLOlipaHe U npogax6a”, Kakro n
th1IHaHCOBY aKTUBM, YUUTO A0roBOPHU NapiyHU ROTOLY He ca egUHCTEEHO NMALaHMs Ha FRaBsHWLEa 1
NNXBY, C& OTUWTAT MO CNpaBsegnMBa CTOMHOCT Npes nevantara wnu sarybarta. Bendku fepubatieHy
(hUHAHCOBU MHCTPYMEHTM CE OTMMTAT B Tasy KATETOPUA C M3KMIOMEHME Ha Tesu, KouTo ca

onpefenetn i eekTUEHN KaTo XeAXMPALUM UHCTRYMEHTY 1 33 KOUTO ce npwnarar UaUCKBaHuATa aa
OTHTaHe Ha XegxupateTo (BUX no-gony).

MpomenuTe B cnpapeanKBaTa CTORHOCT HA AKTURUTE B TaaN KaTeropus ce orpasspar B nevanfara u
saryGara. Crpasefnueata CTORHOCT Ha (DUHAHCOBMTE aKTUBY B Tasy kaTeropust ce onpegens ypes

KOTUPEHW L{eHW Ha axkTueeH nazap Unu Ypes WaNonaeaHe Ha TEXHWKKM sa OlLeHABaHe, B chyvali ye
HAME akTMBeH nasap,

Mocneppawara exeaHesHa oueHka Ha hUHaHCOBUTE UHCTPYMEHTH e M3BLPLYBE CBINAaCcHO
CUeTOBOAHATA NOMIUTUKE 38 NPEOLISHKM, OTFORAPALLA Ha Mpasunata aa oyeHKa Ha nopTheina u 3a
onpeaenaHe Ha HeTHaTa CTOMHOCT Ha aKTHBUTE Ha ®oHga. lNpasvnarta morar Aa 6baaT Hamepenu
Ha WHTEPHeT crpaHulata Ha ®oHga www.concord-am.bg. OcHoBHUTE W3nNON3BAHM MeToan 3a
fipeoclieHka ca NOCo4eHN No-Aony, B 3aBMCUMOCT OT TUNA Ha VHCTRPYMEHTA!

CnpaBegnuea cTOMHOCT Ha WEHHW KHWXKA U YHCTPYMEHTH Ha NapUYHWsA Mazap, eMUTUPaHu ot
Penybnuka Bunrapus B ctpaMara, Thprysawu Ha Mecta 3a TBPTOBUSA NPU aKTUBEH nasap, ce
ONPEAEns BE3 OCHOBA HA CPEHOAPUTMETUYHA OT LEHKTE "kymysa" Npyu 3aTBapAHe Ha nasapa aa

nocreaHun paboTeH AeH, 0GABEHM OT He NO-MaNko or ABaMa MbLPENYHI QUITBPN HA AbPKABHY
LEHHU KHIXKa,

> B chyuail, ye UeHaTa @ WIUMCNEHA Ma OCHOBATA Hd NpegcTaseHU GPYTHU LeHW oT
MBPRMYHUTE RWTBPY, TS Ce MINON3BA NPSKC 33 NpeoleHKa. MNpu ycnoewe, Ye Uenata e
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YUCTa, Ha OCHOBATA Ha NUXBEHUTE XApaKTepucTHKM NO NepuogUYHOCT U paEHUWe Ha
NUXBEHUTE KYNOHW, TA ce npecGpasysa b GpyTHa W cNej TOBa Ce WANoNsea aa RpeoLeHKa.

> B cnyuai, Ye © TAX HAMA CKNIOYEHY CAEIKY B AEHA HA OL|GHKAaTa, CRpaBeAnvBaTa CTORHOCT
Ha IUHAHCOBWTE MHCTPYMEHTH no T.1. ¢e onpegens no LeHa Ha 3aTBApAHE W Apyr
aHarorM4eH NoKasaTern, CNoBeCTABAH NYBNMYHO OT MecTa 3a TLProBWA 3a Hali — Gnuakus
AeH oT 30 — AHEBHUA NepUoA, NPEAXONAALY AeHA Ha OLeHKaTa.

Mpy HEBBIMOXKHOCT fa Ce NPUROXKaT rOpHIATE ABe TOUKM IUHAHCOBUTE WHCTPYMEHTH C& OLIeHAT no
MeToAa Ha ChOOCTAaBUMMK LeHW 3a (IMHAHCOBM MHCTPYMEHTM ChC CXOQHW YCHOBHA 3a
Nhallane, Magex W NUKBMAHOCT B MOCMEAOHATENHOCTTA, B KOATO Ca ORUCaHW no — gony, npu
YCRDBKE, e NOCOMEHMAT Ha NLPE0 MACTO He Moxe fAa Gbae nanosnizsaH:

O MEeTOR Ha NMHelHa MHTepnonaums;

© MeToaa Ha JUCKOHTUpaHKTe GbABUM HETHU NAPWMHI ROTOLM,

CnpaBeanuEa CTOWROCT Ha W30afeHNTE OT Penybnuka Bwnrapust LeHHW KHuxa
MHCTPYMEHTA Ha napuuHMA Nasap B 4y)OMHA, KAaKTO M Ha W3gafeHWTe oT Apyra gbpxasa
‘“eHka LleHHW KHWXa W HHCTPYMEHTH HA MapHYHUA Nasap, TbPryBaHW HA MEcTa 3a TBProBUA Npy
8KTMBEH Nasap, ce onpegens.
> 1o yeHa "kynysa" Npu 3aTBApAHE HA nazapa B AeHN Ha OLEHKaTa, o6sBeHa B €neKTpOHHa
chcTema 3a UeHoba nHbopMayua; 5
> B CRyvai, Ye ¢ TAX HAMA CKNIOYEHU CASNIKK B AEHA Ha OLleHKaTa, crpaBeanvBara CTofiHoCT
Ce onpefend no uUeHa Ha 3aTRapAHe WAKM APYr aHANOTMYeH NOKA3ATEN, ONOBECTABAH
ny6nuyHo OT MecTa 3a TLProBWA 3a Hall — Bnuskus fAeH ot 30 — AHeEHWs nepuof |
npeaxoxAaall AeHs Ha oUeHKaTa,

Cnpaseanueara cToMHOCT Ha BBLATAPCKU U YYKOECTRAHHK aKuuK W npala, gqonycHaT¥ A0 MAW
TbPTYBaHW Ha perynupaH nazap unM gpyro MACTO 3a ThProBus B Penyonuka Bwnrapus, ce
onpegens:

» NO UeHa Ha 3aTBapsHe WAW ApYr AHAMOrMYEH NMoKasaTen 3a BEHA, 3a KOWTO ce W3gLPLIRA
oLeHKaTa, o6aBeHa Mpes cUCTeMaTa 3a TLPTOBKA UNK B BopcoBus GIBRETUH,

> ako He MOXe fia ce NpuUNoXM NpeaXoaHaTa TouKa, LeHaTa Ha akuuTe, CLOTBETHO Ha
Npaeara e ueHa Ha 3aTeapAHe UMY Apyr aHanorMYeH NoKaaaTen 3a Haii-BRuskus AeH Hpea
nocnefHua 30-gHEBEH Mepuog, MPeAXowaall AeHs Ha OUEHKaTa, 3a KOWTO UMa CKNIOYEHU
CORRKY,

» B chyyaid, Ye B npeaxogHus 30-gHeseH nepuop e WIBLbpUIBAHO YBENUYEHNe Ha KanuTana
WU paspenaHe Ha akuuvte Ha emuTeHTa UnW e ofABeHO MsnnawaHeTo Ha AVBVEENT,
LeHara Ha sareapaHe WNW Apyrvs aHanorvydeH noKasaten no npeaxofHaTa TOUKa Ce
KOpUripa ¢bC CHOTHOLLEHWETO HA YBENUMEHUE Ha KanWUTana, CLOTBETHO Ha pasaensHe Ha
aKUnuTe WK pasMepa Ha AMBUARHTA, ako Hal-GnuskusT AeH npes nocneaHws 30-gHeseH
Nep1oA npean fatata Ha oueHKaTa, 3a KOMTO MMa CKAIYEHN caenky, e Apeny AeHs, cnen
KOITO NpUTexaTenyTe Ha akuuy HAMAT NPaBo Aa y4acTsar B8 YBeNMUYEHUETO Ha kanuTana,
CLOTBETHO ASHA Ha paspensHeTo wnu AEHA, OT koATO NpuTexaTenuTe Ha aKuuKu HAMaT
Npaeo Ha AMBMABHT.

Cnpaeepnuea cTOMHOCT Ha RANOBE Ha KONMEKTMEHM WHBECTMLMOHHK cXeMK, NOAYuUNU
PaspelieHne 3a 3BbplIBaie Ha AeHOCT cbrracHo [AupexTusa 2009/65/E0 Ha Erponelickun
NapnamenT ¥ Ha ChBETa WMAN Ha APYrY NPeANPMATHS 338 KONEKTHUBHO HMHBECTUpPaHe [o Yn.
38, an. 1, 1. 5 or 3OKUCANKY, sknoulTenHo B crnydanTe Ha BpeMeHHO cnupaHe Ha oBpaTHoTo
UskynysaHe, ce onpegens no nocnegHata ueHa Ha oBpatHo u3kynyeaHe, ofsBeHa A0 Kkpas Ha
PaBOTHUA AeH, NPeAXoXAaLY AGHA Ha M3MUCTsBaHE HA HETHaTa CTORHOCT Ha eAuH Asn, B cnyvait ve
BPEMEHHOTO cnvpaHe Ha ofpatHoTo uskynysawe Ha ganosere e za nepwop no-Awnsr oF 30 gHY,
ONPEASNAHETO HA CnpaBegnMEaTa UM CTORHOGT ce W3BBPUIBA NO CNPaBeANnBa CTORHOCT Ha eRuH
AAN Ypes npuRarase Ha MeToAa Ha HeTHATa 6anaHCcOBa CTOMHOCT Ha aKTUBMTE.

Cnpaseanvea crofiHOCT Ha 6Lnrapcku U yyKpecTpaHHM obnuraunw, ponycHaty oo wnu

ThPIYBaHW HA perynupaH nasap wnu gpyro MACTo 3a ThproBus B Penyonuka Bwrrapus, ce

onpegensi:
> no UeHa Ha zatRapsHe unu APYr aHanoryeH noxasaten aa fgews, 3a KoiiTo ce M3BLpLUBA

OLieHkaTa, ofABeHa Ypea cucTeMata 3a TLProBus WK B Gopcoema GioneTiH,

> aKko He Moxe aa ce onpepenn UeHa no peaa Ha npeaxogHaTa NOATOMKA, LEHATA Ha
obnuraynnTe e LeHa Ha saveapsHe unu ApYr aHanoruieH nokasaten 3a Hal-Bnuakua feH




Lol Al . = e S I

p P - | B Ramtieef

HI® Konkopa donp 7 - Cayr-Wiiet FOpn 13
buHaHCOB OTYET
31 pekemepn 2018 1.

npe3 nocneanus 30-gHeBEH Nepuoa, Npeaxowpall AeHA Ha OUEeHKaTa, 33 KOWTo uma
CKMOUEHW caenxu,

B cnyvaure, koraTo e onpegena cnpabeanueara CTOMHOCT Ha OGRMrALUMW, NO KOMTO NpeacTou
nnawaxe Ha fiuxea u nyBankyeaHara 4pes cucTemara 3a TLProBus Unu 8 Gopcosus GioneTuH Liena
Ha CKAIOYEHY C TAX CAEMNKNW AWM Ha Liewa "Kynysa” & HeTHa, CipaBeAnkeaTa CToliHoCT ce onpegens,
KaTo KbM ryGnvKyBaHaTa LieHa ce NpiGaBi ALMKUMUAT NUXBEH KYNOH KbM AaTaTa Ha MABhpLLBAHE
Ha OLEHKaTa.

CnpaBeanuBara cTOMHOCT Ha GLATAPCKU W UYKAECTPAHHU LEHHY KHIKa, IONYCHATH A0 UK
TLPIYBaHu Ha dYHKUMOHMPAILW PeAOBHO, MPU3HATH U NYBNUYHO AOCTBAHW PErYNUPaRU
nazapy B 4yxOKHa, ce onpegens nNo CRegHNA HauuH;

3a LEHHU KHIDKA, THPFYBaHI Ha PETYNMPaHU Na3apu ¥ ohuLnanHu nasapu Ha doHposu Gopcu:

> MO nocreaHa LeHa Ha CKNoYeHa ¢ TSIX CAENKa HA ChOTEETHMS Nazap 3a AeHsA, 3a KoATo ce
OTHacH olieHKaTa,;

> TpW HeBBL3MOXKHOCT AQ C& NPUNOXKMK HAUWHBLT 3a OLIEHKa NO NPeAXOAHATA ToKa oLeHKaTa ce
W3BBLPLIRA MO UeHa "Kynysa' npu 3atBapsHe Ha nasapa 3a JeHs, 3@ KOWTC Ce OTHacs
OUeHKaTa, 00SBEHA B eNeKTPOHHA CUCTEMA 3a LIGHOBa MHPOPMALNS Ha LIGHHM KHIKA,

» NP1 HEBL3MOXHOCT f4a Ce NPUIIOKIA HAYUHET 33 OLISHKA MO NPEAXOUHATA TOUKA OLeHKaTa ce
W3BLPLLIBA NO NOcneaHa UeHa Ha CKIOYeHa G TAX CAEnKka B paMKWre Ha nocnegHus 30-
AHeseH nepuog.

4.6.4. O6e3lerka Ha (hUHAHCOBKTE aKTUBY

HoBute usnckeanus sa obesueHka cbrnacHo MCOO 9, Manonssar nosevys uHbopmaua,
OpMEHTUpaHa KbM ObAetleTo, 3a Aa NPUSHART QvaKeaHUTe KpeaWTHW 3arybu — MogenwT 3a

»OUSKBEHUTE KpeAUTHW 3arybu®, KoiiTo 3amecTea ,Mofena Ha noHeceHuTe sarybu’, npegcrapeH s
MCC 39,

WHCTpyMeHTUTe, KOMTO nonagar B o6xaaTa Ha HOBUTE W3NCKBAHWA, BKNICUBAT ALMATOBY UHAHCOBY
SKTUBW, OLEHABAHK RO aMOPTUZNPaHa CTORHOCT.

MpusHagareTo Ha kpeauTHU saryBu Bede He 3aBUCH OT HACTLNBAHETO HA CLGUTHE ¢ KpeawuTHa
saryba. BmecTo ToBa POHALT pasrnexaa Mo-LAPOK CrEKTLP OT uHbopMaLuA npu oleHkaTa Ha
KPEAUTHUA PUCK U OLIEHABEHETO Ha OYaKBAHKTE KPEAWTHY 2arybu, BKNIOYATENHO MUHANM cuiuTHS,
TEKyU YCTIOBUR, PasyMHW W MOAABPMALUM NPOTHO3M, KOWTO ENMAST BbpXy OYaKsaHaTa
cuBMpaeMocT Ha BbAeLLUTe NAPUMHY HOTOLM Ha MHCTPYMEHTa,

Mpu npunarateTo Ha Taan Nogxon, HacoYeH Kb GrAaeuleTo, ce Npaku pasrpaHityenre Mexay:

s huHaHcoBN MHCTPYMEHTK, YMETO KpPeaWTHOTC KayecTRO He ce e BIOWIWAO 3HAYUTERHO

CMPAMO MOMEHTA Ha MbPBOHAYANHOTO MPU3HABAHE UMK UMAT HUCHK KPeAWTEH puck {Paza
Tm

¢ PUHAHCOBY MHCTPYMEHTH, YMETO KPEAWTHOTO KaUeCcTeO ce @ BROWMTO SHAUUTERHO CRPSMO
MOMEHTa Ha NbPEOHAYANHOTO NPUSHABAHE UK HA KOUTO KpeanTHUA pvck He e Huewk (Pasza
2). HuTo envH ot thuHarcoBuTe akTvaw Ha doHAa He nonaga B Taau KaTeropus,

» ,%aa 3" ofxsawa dduHaHCoBY aKTUBK, KOWTO UMaT oBeKTUBRHU AokasaTencTea sa

ofesLienka Kum oTyeTHaTa gata. HUTo eauH oT thUHaHCOBUTE akTMBY Ha ®oHaa He nonapa
B Ta3W KaTeropus.

12-mecedHn ouakeaHn kpeguTHI sarybu ce npusnaear aa nupBata KaTteropna, Aokato oyaksaHuTe
3aryby 3a Lenus cpoK Ha (UHAHCOBMTE WHCTDYMEHTM Ce Npu3Hasat 3a BTOpAaTa KaTeropws.
OuakeanuTe xpeauTHu aarybn ce ONPEABAAT KaTo pasnukata MeXay BCUYKA JOTOBOpHM napy4Hy
FIGTOLK, KOUTO c& AbMkar Ha [pyKecTEOTO U napuuHuTe NOTGLY, KOUTO TA ASHCTBUTENHO OYaKaa Aa
nonyuu (;napuven HepocTur’), Tasu pasnuka e AUCKOHTURaHa no NLPROHAYANHWA edeKTeeH
MMXBEH NPOLEHT (MAu C kopUrpaHua CpsMo KpeauTa etheKTUBEH NKXBEH NPOLEHT).

WNsuncnneaneto Ha ouakeaHwte KpeguTHu 3arybu ce onpefens Ha 6asata Ha BEPOATHOCTHO

npeterneHara npubRu3nTenHa oOLeHKE Ha KpeaMTHUTE 3arybu npes ouakBaHUA cpok Ha
tPUHSHCOBUTE UHCTPYMEHTM.
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4.6.5. Knacudmkauma v cyeHseaHe Ha (IMHAHCOBUTE MACUBRH

duUHaHCOBUTE NAcven Ha Ponga BxnoyBaT TBPTOBCKW W ARYTW 3a0bIMKEeHWNH.

GUHAHCOBUTE NAcCUBKM Ce OCLUEeHABaT NLPBOHAYANHO WO ChpaBeAnvEa CTORHOCT U, KbAETO €
NpUNOKUMO, C& KOPUTMPET MO OTHOLUEHKE Ha pasxXoAuTe NO cAenkara, oceeH ake POHALT He e
onpefennn AageH UHAHCOE NACUB KaTO OLUEHNBaH Mo chpaseanvea CTORHOCT npes nevanbarta u

sarybara.

®UHAHCOBUTE NAcUaY C& OLESHABAT NOCNEAsaALlo NO aMOPTHaUpaHa CTORHOCT, U3nonsBaikv MeToga
Ha ecdheKTHEHATA NMUXBA, ¢ USKIIOUYEHKE HA AEPHUBATUBK U (DUHAHCOBM MACKBY, KOWTO €A ONPEASHEHN
3a olleHaABaHe NO cnpaBefrvea cToMHOCT npe3 nevanbara wnn saryfata (C USKAYEHVE Ha
AEpUBATUBHN (IMHAHCOBY WHCTPYMEHTH, KOMTO ca onpegeneHu v edekTUBHWM Kato xemxvpaly
WHCTPYMEHT).

Beuvky pasxonv cBBP3aKn ¢ MXBI 1, aKO & NPUROXKUMO, NPOMEHY B CIPABEANMBATA CTOMHOCT Ha
WHCTPYMEHTa, KOWTO ce oTuuTar B nevanbara unu 3arybara, ce BKAKUBAT BLB (HUHaHcoBUTE
pasxoaun vnu euHaHCOBMTE NPUXOAN.

4.7.  ®uHAHCOBH MHCTPYMENTH, CbrnacHo MCC 39, cuuTano go 31.42.2017 r.

duHaHcoBMTE AKTWBW W Nacuel ce npwadaear, korato PoHaa crade CTpara no AOroEopHU
CnopasymeHus, BrRlovBally buHaHcosm WHCTPYMeHTHW.

®uHaHCOB aKTWB C& OTINCBA, KOraTo CE 3arybM KOHTPON BLPXY AOrOBOPHWTE NPaEa, KOUTO
CLCTABNARAT (DMHAHCOBYA AKTUB, T.€. KOrato Ca W3TeKNW npasata aa NoNydaBaHe Ha NapHWHK
NOTOLW UAK @ NPpexBbpPeHa 3HaYNMaTa YacT OT PUCKOBETE U MeroguTe oT cobcTEeHOCTTA.

®UHaHCOR Nacue ¢e oTnucea NpY HErOBROTO NOracABaHe, Wannawane, npu aHynupaHe Ha caenkaTa
UnK Npn U3THYaHE Ha RABHOCTHUSA CPOK,

Tpw NepROHaYanHo NpusHaBaHe Ha (pUHAHCOR aKTUB 1 (PUHAHCOB Nacue DOHALT M olelsBa no
CNpaBeAIiea CTOWHOCT NNINC PA3XOAUTE MO TPAHZAKUMKATA, C MIKMIOYeHNe Ha chHaHCORWTE AKTUEY
W nacueu, OTYUTAHW NO cnpaseAnuBa CTOMHOCT B Nevanbarta unu 3aryGaTa, KOUTO ce npusHaear
NEPBOHAaYANHO NO cnpaBe/INEa CTOMHOCT.

PuHaHcoBWUTE akTHaY ce NpU3HaBAaT Ha gararta Ha chenkara,

®UHAHCOBUTE aKTUBW U (hMHAHCOBWTE MACHBW Ce OLeHsRaT nocnefpallo, Kakro e fAOCOYeHO Mo-
Zony.

4.7.1. DUHEHCOBM aKTHBN

C yen nocnegsawjo oueHsiBaHe Ha (BMHAHCOBMTE aKTWBYM, © MIKITIOMEHWE Ha Xegxvpalure
WHCTPYMEHTH, Te C& KNacuthiiMpaT B crieHUTe KaTeropum:

¢ KPEOUTH U BIGMAHUS;

*  ChUHAHCOBY aKTVBW, OTYUTAHM MO CIPABeANMBA CTOWHOCT B Nevanbara Ui 3arybara;

*  WHBECTULMM, ABPXKAHIA HO NAASK:

*  h¥HaHCOBM aKTUBM Ha pasnonoXeHve 3a npoaaxoa.

OUHAHCOBUTE aKTUBM Ce pasnpefensT KuM OTAENHWTE KATEMOPUW B 3ABUCUMOCT OT L@NTa, C KOATO
ca npupobuti. Kateropysta Ha AageH duHaHCOS VHCTPYMEHT ONPEAenR MeToLa My Ha OLeHABaHe
W Aank npuxoawte u pasxogute ce oTpasAsar B nevanbara MAW sarybara unw B ApYyrMA
Bceobxearten goxon Ha donaa. Boudxw thMHaHCOBW aKkTWBY, ¢ U3KMIYeHWE Ha TE3IN, OTYUTaHW No
cnpaseannea CTOHHOCT B nevanGara unu saryGaTa, NOANexaT Ha TecT 3a obealeHka KeM gatarta Ha
thvHaHCOBMA OTYeT. (KHAHCOBWTE aKTMEM ce ofiealeHnBar, Korato chlecTsysar OBEKTMBHM
AoKazarencrea 3a voba. [lpunarar ce pasnuuHM KpUTepUW 3a onpegensaHe Ha zarybara of
ofesLleHka B 3aBUCUMOCT OT KaTeropuUATa Ha hMHaHCOBYTE aKTUaY, KakTo e onucato no-gony.

Bouukn npuxogn w pasxomu, CBLP3AHU C NPUTEXABAHETO HA (DUHAHCOBM WHCTPYMEHTH, ce
OTpasaBar b neyanGata unw saryGarta Npu nonyyasaHeTo MM, He3aRMCUMO OT TOBA KaK ce oLeHsea
GanaHcopara cToiHOCT Ha thuHaHcoBUA aKTKB, 3a KoliTo ce OTHACAT, W Ce NpeacTaBAT B OTVLTA 38
omeTa 3a nevanbara nnu saryGara u gpyrus BceobxsaTeH AOXOA Ha pefoee ,PUHAHCOBKW pasxogu”,
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~PuHancoen npuxogu” nnu Jpyru MHAHCOBY NOANLKKT, © usknioueHYe Ha sarybata oT c6eaueHka
Ha ThpTrOBCKV BIEMaHWA, KOATO ce NpeAcTaEn Ha pea Apyrv paaxoawn”.

duHaHcoaUTE VHCTPYMEHTH NpUTEXEBaHK oT DoHAS NPeacTaRNARAT:
Kpegutn 1 BzeMaHUA

KpepuTh ¥ BIeMaHwn, BL3HUKHANK NBPBOHAYANHO Bbe $oHAR, CA HEASPUBATWEHU (DUHAHCOBU
WHCTPYMEHTH ¢ (PUKCHPaHN NNallaHus, KOWTo He ce ThpryeaT Ha akTueeH nasap. KpeawTute u
B3EMaHKATA Nocnedsallo ce OLEHABAT N0 aMOPTUIMPAHA CTOMHOCT, KaTo ¢e WANoN3Ba MeTOALT Ha
edieKTWBHaTa NUXBa, HaManeHa ¢ pasmMepa Ha ofealeHKaTa. Boaka NpoMAHa B CTOMHOCTTA UM ce
oTpasnea B nevanfara wnu 3arybara 3a Texkywwa nepuod. MMapite v napiHHUTE EKBUBANEHTH,
TWPrOBCKATE W no-ronAMarta 4acT OT ApYrM BaeMaHwa Ha $oHfa cnagaT KbM Tasi Kateropus
(PUHAHCOBN MHCTPYMEHTW. [IMCKOHTUpaHE He ce W3BBLPWEA, KOraTo edeKTsT OT Hero e
HE3HAMUTENEH.

3HauuMK BIeMaHuA ce TecThaT 3a obesleHka MO OTAENHO, KOraTo ca NPOCpOYeHn KbM flataTa Ha
(PUHAHCOBUA OTUET UMK KOTATO ChLYECTRYBAT OGEKTUBHI [OKA3aTSNCTEa, Ye KOHTPAreHTLT HAMA Aa
USMBITHY 38ABLIKEHUATA CH. BCUUKI APYr B3EMaHNA ce TecTBaT 3a ofealeHka no rpynu, KoUTo ce
OnpeAenAT B 3aBMCHMOCT OT WHAYCTPUATA U PETHOHA Ha KOHTPAreHTa, KaKTo v OT APYrM KpeauTHU
puCkoBe, ako CbliecTeyBaT Takuea. B T03n cnyvyail NPOUSHTHT Ha oBealeHKaTa ce onpeaend Ha
Basara Ha ucTOpuUECKW AAHHW OTHOCHO HENOraceHu 3aMbIXeHWs HA KOHTPareHT 2a BCAKA
vaeHTUdUMpaKa rpyna. 3arybara oT ofealieHka Ha TbPrOBCKATE B3EMAHNA Ce NPeACTaBA B oTyeTa
3a neyanbara wnm sarybara u Apyrus BceobXeaTeH foxoa Ha ped Jpyr pasxoqu”.

PUHAHCOBK AKTUBU Ha pazfionoxeHue 3a npop,axcﬁa

®UHAHCOBM aKTMBI Ha pasnonoXeHue 3a Npofaxta ca HefepUBATUBHM (UHAHCOBN AKTUBM, KOUTO
Ca onpeAeneHi KaTo (IMHAHCOBY aKkTUBY Ha pPasnonoXeHne 3a npogakba UAN He CN2RAT KbM HUTO
eaHa OT ocTaHanuTe Kareropitin UHAHCOBU akTUBW, DUHAHCOBWTE aKTMBU OT Ta3W KaTeropus
nocnehgaltlo ce oUEHSIBAT NO CAPABEARMBA CTOWHOCT, C W3KMIOUEHWE HA TesW, 33 KOUTO HAMA
KOTUPOBKW Ha NasapHaTa UeHA Ha aKTVBEeH Na3ap \ YWATO CNpaseanvsa CTOMHOCT He MoXe Aa Gbae
HanexAHo onpepencHa. MocniegHuTe Ce OUSHABAT MO aMOPTUIMPAHA CTOMHOCT MO MeToHa Ha
eeKTMBHWA NUXBEH NPOLeHT WnM no cebecToliHocT, B cnyvaft ue Hamar cdmkenpad nagex.
flpomeHuTe B cnpasepnveaTa UM CTOHHOCT c& OTPESABET B ApYrvs BCeobXBaTeH fOXOR W ce
NPEACTABAT B CLOTBETHUA pedepe B oOTYeTa 3a COOCTBEHWMA KanuTan, HeTHO oT AaHBUMW, C
akniovetne Ha sarybute ot obeslenka W BanyTHU KYPCORK paanukn Ha NapUMHK aKTUBY, KOWUTO ce
npusHasaT & nevanbata unk sarybara. Korato (huHaHCOR akTve Ha pasnonoxeHve 2a npopaxda
Gbae npoAapeH wnn ofealieHeH, HATPynanuTe nevan6u u sarybu, NpUzHaTh B Apyrid BceobxeaTeH
Aoxon, ce peknacuchuumpar oT cobecTBeHUA KanwTanm B nevyanSata uhm saryfarta sa oTHeTHUA
NepUoA 1 ce NPeACTaBAT KATO peknacutuLnpallia Kopexuua B Apyrus BceobxeateH goxon. fivxen,
U34MCNEeHn No MeToRa Ha edheKTUBHATA NUXBa, W AVBUAEHTHM €& NpMaHaeaT B nedantarta vnu
sarybara kato ,buHaHcoen npuxoaun”. BracTaHossBaHe Ha 3aryGu or obesueHka ce npuaHasa B
APyrvA BceoGXBaTeH AOXOA, © WMIKMIOUEHUE HA HLITOBUTE PUHAHCOBH MHCTPYMEHTH, NpU KOWTO
BL3CTAHOBABAHETO Ce Npv3HaBa B nevanbata uny sarybata, CaMo aKO BLACTAHORABAHETO MOME

ofiekTBHO ARa ObAe CBLP3AHO CLC ChOMTHE, HACTBLHWO Cnej MOMEHTa Ha NpuaHabBaHe Ha
obeatieHxara.

Mocnepsawata exepHeBHa OLUEHKA Ha (PUHAHCOBUTE WHCTPYMEHTA ce U3SHLPLUBA CBIAACHO
CHEeTOBOAHATA NONUTUKS 34 NpeoUeHKY, OTroBapALLa Ha Mpasunara 3a ougkka Ha noptdieina u a
ONpEAeNAHE Ha HeTHaTa CTOWHOCT Ha akTueuTe Ha Poxga. Mpasunata Morar ga GbaaT HaMepeHu
Ha WHTepHeT CTpaHuuata Ha QoHpa www.concord-am.bg. OCHOBHUTE MINON3BAHM METOAM 3a
NPEeoL@HKa ca NOCOYERIN N0-A0NY, B 3aBMCUMOCT OT THNa Ha UHCTPYMEHTa,

AKTMBUTE Ha HalUMOHanHWA [OrOBOpEH hoHA Ce OLEHSBAT npw nbpsoHavanHo npugobuBaxe
(npuanaeaHe) - No LeHa Ha NpuacBuBaHe, BKAKYBALLA U PasXOAUTE No ChAenkaTa; fpy nocneggatlo
CLUEHABAHE NO CNPaBeANiBa CTORHOCT,

CnpaBegnusaTta CTOMHOCT HA LIGHHU KHWKa W VHCTRYMEHTH HA Napu4HMA nazap, eMWTUPaHN oT
Penybnuka Ebnrapus B crpaHara, ThpryBahu Ha MecTa 3a Tbprobus NpKW akTUBEH nasap, ce
ONPeAens Bh3 OCHOBa Ha CPeAHOAPUTMETHYHA OT LeHuTe "kynyea" npW saTeapaHe Ha nasapa 3a
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nocnegHun paboreH peH, obRABEHM OT He NO-MArNKo OT ABAMA MBPBMMHK AWNEPU HA ABDKABHW
LIBHHIA KHIDKA,

» B chnywaii, ye LeHaTa e M3YMCNEHa H& OCHOBATA Ha NpeacTaBeHW BpyTHW LUeHW oT
NLPEUYHWTE AUIMTBPK, TA CE M3NCNaBa NPAKO 3a NpeolUeHKa, [Tpu ycnosye, Ye LieHaTa e uicTa, Ha
OCHOBATA Ha NUXBEHUTE XaPaKTEPUCTUKM MO NEePUOAUMHOCT 1 PABHULLE HA JIMXBEHUTE KYNOHK, TR ¢
npeoGpasyBa B GpyTHa W CNeA ToBa ce U3NoRaBa 3a npeoueHka.

» B enyuail, ue ¢ TAX HAMA CKTOYEHIN COENKA B BEHA HA OLEHKATA, CNpaBeanueaTa CTORHOCT
Ha (OUHaHCOBYTE WHCTRYMEHTH NO NpeAXoAHaTa TOUKA C& Onpeaens No LeHA Ha 3aTBapAHe Wnn
Apyr aHanorMyeH noKaIaTen, onosecTABaH NYCRMYHO OT MEcTa 3a TLPrOBYA 3a Hail — Gnuskua aeH
o7 30 — AHEBHVA NEPUDA, NPEAXCHAALL ASHA HA OUSHKaTa.

» Mpu HEeBL3MOXHOCT Aa ce NPURMKAT NPSAHUTE A8 TOMKM (PUHAHCOBUTE VHCTPYMEHTM ce
OLGHAT MO METOAA Ha CHHOCTABMMM LEHM 33 (IUHAHCOBK UHCTPYMEHTH CbC CXOAHW YCMOBUA 3a
nnawaHe, NAAex U MUKBUAHOCT.

CnpaBeanvea CTOMHOCT Ha U3ganeHuTe oT Penybnnka Buarapua LEHHW KHWKA M MHCTPYMEHTH Ha
napuyHusa nasap B YykBUHE, KaKTO M Ha M3gadeHWTe OT ApYra AbpXaBa YNeHKa LeHHW KHWHE W
WHCTPYMEHTW HA NApUYHMA [a3ap, TbPryBaHW Ha MecTa 3a TBPrOBMA NPV aKTMBEH nasap, ce
onpefens: no yeHa "kynysa" npi 3aTeaprHe Ha Nasapa B AEHRA Ha oUeHKaTa, o6ABeHa B eNeKTPOHHA
CIHCTEMA 38 LIEHOBA WHOPMALUS;

B CNy4ald, 4e ¢ TAX HAME CKIOYEHN CAEMNkM B AeHA HA OUEHKATa, CpaBeanveaTa cTORHOCT ¢e
onpefens Mo LeHa Ha 3aTBapsAHe UMW ApYr aHanorvyeH noKasaten, ONOBECTABAH NyBAMYHO OF
MECTa 3a ThProBMA 3a Hail — Gnn3kuA JeH of 30 — JHERHWA Nepuoil , Npeaxoxgall] deHs Ha
OL|eHKaTa;

CrpaBepnueata CTOWHOCT Ha GBNrapcku WM YYKOSCTPaHHWM aklyv v npasa, AOTYCHATH £O WK
THPprysaHW Ha perynupal nazap v gpyro MAcTo 3a ToprosuAa B Penybnvka Bunrapus, ce
onpegens:

» 710 UeHa Ha 2aTBapsiHe WAKM Apyr aHanofu4eH NMOoKa3aTen 33 AeHA, 33 KOWNTO Ce U3gBpluea
oueHkara, obaBeRa Ypes CUCTEMATa 3a ThProBUA Wiy B Bopcosua DIORETUH.

3 8Ko He MOXe Aa ce NPUITOKW NPEAXOSHATA TOMKA, LeHaTa Ha aKUMMTEe, CLOTBETHO Ha
npagata € LieHa Ha 3aTeapsHe MAM Apyr aHanoriyeH rokaaaten sa Hai-Gruakua aeH npes
nocneptua 30-aHeReH Nepnod, NPeAXoXaall AEHA Ha OUEHKATa, 33 KOWTO MMAa CKIIOUEHH CASMKN.

» B cniyyal, Ye B npeaxogHus 30-AHEBEH NepUoa € MIBLPLIBAHO YBEMUYeHNe Ha KanuTana
Unu pasgenale Ha akuuUTe Ha emuTeHTa Unyv e oDRBEHO WANNAILEHeTO Ha AWBWASHT, LieHaTa Ha
saTBapAHe UMY APYruA aHanorMyeH nNOKa3aTen no NPeAXoAHaTa Todka ©e Kopurupa Che
CHOTHOWEHWETO Ha yRenUYeHue Ha Kanutana, CsOTBETHO Ha pas3gendHe Ha akyuuTe Wnnu paamepa
Ha AVBMAEHTA, aKo Hal-GRvsKuAT AeH npes nochiedHwa 30-gHeBeH nepuog npean Aatara Ha
olieHKaTa, 33 KOMTO UMA CKMIOMEHW CHENKW, € Npeak ASHA, CRep KORTO NPUTEXATenkTe Ha aKkuum
HAMAT MpaBo ga y4acTeaT B YRENMMEHWETO Ha KanuTana, CLOTBETHO AEHA HA PasAeNAHeTO Uiy
JeHA, OT KOWTO NPUTEKATENNTE HA aKUWN HAMAT NPaBo Ha ANBUAEHT.

Cnpaseanuea CTORHOCT Ha BANOBE HA KONEKTUBHW WHBECTULMOHHN CXEMN, MOAYYUNA paspelueHve
33 V3BbpLUBaHe Ha AeiHocT ckrnacHo Hupextuea 2009/65/EQ Ha Esponefickma napnameHT 1 Ha
Coeeta wunn Ha gpyri nNpeanpuRTWA 3a KONEKTMSHO WHBecTMpaHe no 4m. 38, an. 1, T. 5 ot
30KNCAMNKWA, BRICYNTENHO B CNyyauTe Ha BPEMEHHO CNMpaHe Ha oBpaTHOTO W3KynyRaHe, ce
onpefenA OO nocnepHaTa ueHa Ha obpatHo wakynysaHe, o6ABeHa A0 kpas Ha paGoTHWA AeH,
npeaxoxaal] AeHs Ha USHNCNABAHe Ha HeTHaTA CTOMHOCT HA eAnH Aan. B cnyuail ve BpeMeHHoTo
cnvpane Ha ofpaTHOTO UskynyeaHe Ha AAMOEETE e 3a nepuod No-Abnsr oT 30 gHY, onpefensHeTo
Ha cnpaBejnUBaTa WM CTOMHOCT Ce WIRLPLIBA MO CRpaBefnuBa CTOMHOCT HAa eaWH AR upes
npunaraHe Ha MeToAa Ha HeTHata DanaHcoBa CTOWHOCT Ha akTHBUTE,

Cnpaseannea CTORHOCT Ha GbNrapckv W YKEECTPAHHW oBnUraunl, JONYCHaTH A0 UAKU TLPIYBEHN
Ha perynupaH nasap unu apyro MACTo 2a Teproeun B Penybnuka Bwunrapus, ce onpenens:

» No LieHa Ha 3aTBAPAHE WNKM ApYr aHanorvdeH NoKasaren 3a AeHA, 3a KOMTO ce W3BbpLIBa
oleHkaTa, abnBeHa ypes cucTeMaTa 3a Tproeus unv B Bopcopis GroneTiH,
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» AKO HEe MOXe Aa ce ONpeAeni LgHa No peaa NpeaxoaHaTa ToMKa, UeHata Ha oSnvrayunTe e
UeHa HA 3aTBapAHE WAN APYT aHanoruveH nokasaren 2a Hak-Gruskna deH npea mocneaHus 30-
AHEBEH nepyoa, NPeaxoXKEaly AeHs Ha OLIGHKATS, 33 KOMTO MMa CKITIOHEHN CAemKA,

4.7.2. ®DuHaHcOBW NacHen
DuHaHCOBNTE Nackey Ha POHAE BRAIOYBAT THPrOBCKN W APYHA 338 bITKEHIA.

OUHAHCOBUTE NZcMBM C MPUSHABAT, KOraTo ChLUECTRYSA HOFOBOPHO 3aAbMKeHNe 3a nnawade Ha
NApUYHK cyMH UAKM APYT (hHAHCOB aKkTKE Ha APYro NPEeANPUSTME WK JOrOBOPHO 3aAbRKEHUe 3a
pasMsata Ha (PUHAHCOBN MHCTPYMEHTU C ApPYro MPEeANPUSITME NpPU MOTEHUNANHO HeGnaronpuaTHy
ycnoeua., BehukM pasxoau CBbLP3AHW C NMPOMEHW B CRPaBEANUBATA CTOMHOCT Ha chHaHCOoBM
VHCTPYMEHTY ce npusHasat B nevandara unu aarybara.

ToprosckuTe 33ALVKEHUA Ce NpUaHaeaT NbPBOHAYANHO MO HOMUHANHA CTOMHOCT 1 BROCNEACTENE
Ce cleHARAT No aMopTUaUPaHa CTORHOCT, HamaneHa ¢ nnawaina no ypexaaHe Ha aagbrixeHneTo.

4.8.  MMapu 1 napu4HN exBURANEHTH

®oHALT OTYMTa KATO NApW M NAPUYHK CPEACTBA HANWHHWTE Napu B GPoR, NAPUUHN CPEACTSA No
GaHKOBW CMETKM U KPaTKOCPONHN AGNONTY MK ASNOUTH 523 Nagex, KouTo ca NecHo obpawaemy s
KOHKDETHW NapuuHi CyMM W KOUTG He CbABPXKAT PUCK OT NPOMSHA B CTORHOGTTA UM MPU THXHOTO
NpekpaTasaHe,

4.9, [Hanwum sbpxy goxona

CuraacHo 3akoHa 3a KOPNOPATUBHOTO nopoxoaxo ofnarane, usn. 174 KonekTMBHUTE MHBECTULIMOHHI
CXeMW, KOUTO Ca AonycHath 3a nyGnuuHe npegnarane B PenyGnuka Buhrapus u AnUeHavpaHiTe
WHBECTULMOHHN [HpYXEecTBa OT 3aTBOpeH TN o 3akoHa sa [elHOCTTA HA KOMEKTUBHWTE
WHBECTULMOHHI CXeMi W Ha Bpyru NpeanpusaTMA 3a KONEKTUBHO UHBECTUpaHe He ce oBnarar ¢
KOPNopaTHBEH AaHBX,

4.10.  Hethu akTnBM, NpuHagnexalm Ha WHBECTUTOPUTE B AANOBE

BOHABT € HALMOHANEH A0roBopeH oA oT aaTeopeH Tun. QOHALT He nskynya oBpaTtHo ganoseTe
Ha CBOWTE MHBECTUTOPN.

AsncseTe Ha (oHAa Ca PeruCTPUPAHN 38 THPrOBUS Ha Peryipas Gopcoe nasap.

HabpaHute cpeactea - HOMUHAN M pesepEM OT eMUTMPaHe M MOCTUrHATUR thuHaHcoe pesyntar
ONREAENAT HeTHa CTONHOCT Ha aKTUBITE NPUHAANEXALUM Ha HHBECTUTOPUTE,

OnpenensHeTo Ha HeTHaTa CTOWHOCT Ha aKTMBUTEe Ha GoHga ce wisbpwea no Mpasunara aa
OueHka Ha flopThelina W 3a OMpeAensHe Ha HETHaTa CTOMHOCT Ha aKTVBUTE, opobpeHn ot

Komucusara sa dmHaHcos Hapsap. MeTogonoruaTa 3a onpefiensHe Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha PoHNA Ce GCHoBaRA Ha;

* Pa3snopeafuTe Ha CYETOBOAHOTO 3aKOHOAATENCTED;

¢ Paanopenbure Ha 3AKUCLAIKW 1 HOpMaTUBHITE aKTOBE N0 HErOROTO npunaraye;
» [pasunara v Mpocnexta Ha donga,

PoHALT He CMATA fa pasnpefens AVBMASHTM HA CHOUTE nputexarenu. PelleHnero 3a
PasnpenensHe na AuBmaeHTI ce racysa Ha o6Lo cbbpaHue Ha MpUTeXaTenUTe Ha garoze.

4.11. IpoBn3uK, ycnosHK nacuew 1 YCMOBHM aKTUBH

lMposnravure ce npusHabar, Korato wma BEPOATHOCT CeTallHW 330bLNMEHUA B PE3YNTAT OT MUHAMNO
cxbuThe fa gobeAaT Ao WMIXOATL NOTOK Ha pecypcu or ®oHga u Moxe ga Guae HanpaeeHa
HEAGHAHA OLUEeHKa Ha cyMaTa Ha 3aQbIKESHWETO. BL3MOXHO e CPOMHCGCTTA WM cymaTa Ha
WSXOARALNA NapUieH NoToK Ja e HecurypHa. CerawHo JafbmKEHNe ce nopaxga oT HanWvMeTo Ha
NPABHO WA KOHCTPYKTMEHO 3aQbiKeHWe BCReACTBUE Ha MUHamu cbOWUTHA, HanpuMep npasHK
cnopoge. MNpoeuzuu sa 6baeww sarybu ot AeiHoCTTa He ce npuaHasar.
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Cymara, KOATO Ce NpU3HaBAa KaTo NPOBM3NA, Ce Mauncnnea Ha Gasa Hak-HagewaHaTa oueHKka Ha
pasxoguTe, HeobXoauMK 3a ypexiaHe Ha CEraluHO 32AbAXEHWE KbM Kpas Ha OTYETHUA nepuon,
KaTo Ce B3EMaT NpefEwd PUCKOBETE W HECUIYPHOCTTA, CBLPIAHM CbC CErallHOTO 324LMKEHUE,
KoraTo CrllecTByBaT peguua NOAoGHN 3agbIKeHIA, BEpoOATHATa HEoBXOAWMOCT OT W3XOAsILY NOTOK
33 noracAsaHe Ha 3aAbIPKEHVeTO Ce ONPEeAens, KaTo Ce OTYeTe IpynaTa Ha SaALITKEHUATA KaTo
ysino, lNposusuure ce AUCKOHTUPAT, KoraTo edekThT OT BpeMesBWTe PasAuKM B CTONHOCTTA Ha
napvTe e sHaunTeneH,

OGeswetennn OT TPETH AULA BEE BPB3Ka C AAEHO 3aABIIKEHUE, 3a KOUTO DoHAA e CUTYPEH, Ye LWe
nony4y, ce NPUIHaBaT KaTo OTHENEH aKkTHe, TO3K aKTUE MOXe U Aa He HaABWILABRA CTONHOCTTa Ha
CBOTEETHATA NPOBUSHA.

lMpoBhanuTe ce npepasrnexaaT KbM Kpas HA BCEKN OTURTEH NEPUOA M CTORHOCTTA UM Ce Kopurupa,
38 Ba ce OTpasu Hall-aobpara npuGnuanTenHa oUgHKa.

B cniyuauTe, & konTo ce cunTa, Ue e MANRKO BEPOATHO A3 BL3HUKHE U3XOASLL NOTOK HA UKOHOMMMECKH
Pecypcy B pe3yniTat Ha TekyL|o aafbibkeHue, Nacue He ce NpuaHaea.

BepoaTHu BXogawm noToUU Ha UKOHOMUHECKW NONaK, KOUTO BCe OWe He OTrOBapAT Ha KpUTEPUNTE
44 fipM3HaBaKe Ha akThe, Ce CMATAT 3a YCNOBHW akTuBHW.

4.12.  3HaYIMK NPeUeHKN Ha PHKOBOACTBOTO NPK NPUNAraHe Ha CYETOBOAHATA NOMUTHKA

SHaMMMUTE NpelieHKi Ha PLKOBOACTBOTO NPU NPUNEraHETO HA CYSTOBOAHUTE NONATUKA HA $oHga,

KOWTO OKA3BAT Hal-CBLUECTBEHO BANSHIE BLPXY DUHAHCOBMTE OTHETH, C& ONMCAHI NO-AONY:

*  YNpaEnspsalioTo ApYKECTBO UHBECTIPA aKTUBMTE Ha DOHLA B LEHHW KHWKA U B ChOTHOLICHMUS
ONPefeneHn cLrnacHo 3akoHa 3a AedHOCTTa HA KOMEKTUBHUTE MHBECTULMOHHU CXEeMU W Ha
BPYTY NPeAnpUATIA 38 KONEKTMBHO MHBECTUPAHE:;

» TlocneagalaTa oueHKka Ha aKTUBMTE Ha OHAA Ce W3BBLPLLBA B CLOTEETCTENE C Mpaewnata Ha
®oHaa 1 Hapepba 44 ot 2011 Ha KOH;

*  CuraacHo cknioueHuTe AOFOBOPHK ¢ YNPaBnABaLoTo ApyxecTBo U BaHKaTa genosuTap, Takcute,
KOWTO chinpar ce HaYUCIIARAT eXeHEBHO,

* YnpaeneHuerto Ha gefiHocTTa Ha GoHAA Cce U3BLPLIBA OT YnpasnABalLoTo ApyKecTE0. GoHALT
HAMA NpaBc W He npuTEXaBa MAaTePUandi N HEMAaTepuanHu aKTUBM, MHBECTULIMOHHK MMOTH,
KGKTO M 43 HAMa NpaBo fda CKNIOYBA AWAWHROBM F[OrOBOpY, MOPaAW KOETo He e npuera
CHeTOBOAHA NOAWTUKA OTHOCHO OTHWTAHETO HA TO3M TUN AKTHEM.

*  QoHABLT HAMa coGCTBEH NEPCOHas, NOpaAy KOETO He e MPUeTa CHETOROSHA NORWTUKA OTHOCHD
OTUATAHETO Ha NEHCUOHHM W APYIY 3a4bIPKEHNA KbM NEPCOHAaNa, KaKTO W BbIHarpaKaeHve Ha
nepcoHana Ha 6asaTta Ha akLuu,

4.13. HecurypHocT Ha cueToBOAHMKTE APUORK3UTENHW OLEHKN

4.13.1. CnpaBegnuea cTOlHOCT Ha thUHaHCOBHUTE WHCTRYMEHTH

PbKOBOACTBOTO MBNON3Ba TeXHUKY 33 OUEHSBaHe Ha CnpasegnuBata CTORHOCT Ha dMHaHCOEM
WHCTPYMEHTW NpU NUNCa Ha KOTWPAHM LSHM HA aKTVBEH [a3ap B CLOTEETCTBUE C MNpaeunara Ha
dorpa 1 HapepBa 44 ot 2011 r. va KOH.

Mpy npunaraHe Ha TexHukY 3a OLUeHABaHE PLKOBOACTBOTO U3NONIBA B MaKCUMANHA CTeneH NasapHu
ABHHA U NPeANonoXeHus, KOUTO NasapHuTe YMacTHULM GWXa BLINpUerny npu oLeHABaHeTO Ha
AGABH (PUHAHCOB WHCTPYMeHT. Tean oueHKkM MoraT aa ce pasnuyasat oT ASNCTBUTENHUTE LISHW,
KOUTO GMxa Gunn onpedeneHW Apw cnpapeanvea nasapHa caenka Mexay UHOpMUpaHK W
Kenaely CTpaHm B Kpan Ha OTUETHWA HepHOA.

4.13.2. OGesnenka Ha hPMHAHCOBN AKTMBM

PBHKOBOACTBOTO NpeueHnBa Ha Besika GanaHcopa [aTa ganu ca Hanvue oSekTaHu fokazatencrsa
3a obesueHKaTa Ha UHAHCOB aKTUB UNK Ha rpyna ot hMHaHCoBM akTuBK.

AKo cwlecTeyBaT 0BeKTUBHY AOKA3aTeSICTBA, Ye @ BbaHUKHANA 3aryBa oT ofesleHka oT KpegwuT u
B3eMaHwA, cymaTa Ha sarybarta ce olleHsisa kaTo pasnuka Mexay DanaHcoeaTta cTOMHOCT Ha akTvea
W HacToAWaTa CTOMHOCT Ha oYyaKeaHuTe G'b,qel.uu Mapn4HU noTouw, Eanaucosa"ra CTOWHOCT Ha

akTvBa ce HamanABa UM AVPEKTHO, AU Upes KOPEKTMBHA CMeTKa. Cymarta Ha zarybara ce
fipustaea 8 nevanbara unwm sarybara.
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OuHaHCoB aKTHE UNK FPYNa oT (hUHAHCOBW AKTMBYM CE CYWTaT 3a oDesleHeHl 1 ca BLIHWMKHANW
sarybu oT ofeaueHka, KOFaTo ca Hanuue OGeKTWBHY A0KA3aTEncTRa 3a obesLeHka, NPonsXoKAaLLK
OT 8AHO WK NoBeve CHOUTUA, KOUTO Ca HaCTBAWNK CNea MBEPBOHAYANHOTO NPU3HaBaHe Ha axTuea
{cxbutue ,3ary6a”) u korato Topa cuOUTME 3aryBa (UNu cuBUTMA) KMA ediekT BLPXY CHaKBaHWTE
BbALIUYN NEpUIHN NOTOUM OT (PUHAHCOBKA AKTUB UMW OT rpynarta (hMHAHCOBW aKTWBW, KOWTO MOraT
Aa ce CLUEHAT HafexaHo,

Moxe fa He e BL3MOXHO A3 ¢ WASHTMNLMPa eAUHWYHO, CaMOCTOATENHO cbvOuTHe, KoeTo &
npuyuHKMNG obealenkaTa. Mo-ckopo ofealieHkaTa MOXE Aa € npUMMHEeHa oT KOMBUHUPAHNA etekT
Ha HAKOMKO cubUTKA.

3arybute, kouto ce ouakeaT B pPeaynTar Ha OwAewuTe CHGUTWA, HE3ABUCHMO OT THXHATA
BEPOATHOCT, He ce MpUaHaBar.

5.  EdexT oT npoMAHa Ha CYETOROAHA HONUTHKA

Kakto e onceecteHo B Benexka 3.1, MCOO 9 e npunoxeH 6es ApensyncnABaHe Ha CpaBHUTEnHaTa
WH¢popMaLws. TlpeknacucbukamuTe U KOPEKUMUTE, NPOUITUYALLYN OT TE3N IPOMEHU 8 CYETOBOAHATA
nonuTUKa Ha PoHAa, He ¢ OTPa3ABaT B OTHETA 38 (PUHAHCOBOTO ChCTOAHME KbM 31 Aexkemepn 2017
I, @ Ce NPU3HaBAT B OTYETA 32 (MHAHCOBOTO ChCTORHNE KbM 1 siHyapn 2018 r.

Cneppallata TaGnula nokassa KopekUMMTe, NPUSHATY 3a BCAKA OTAEAHA NO3MLMs. TIOMLMK, KOUTO
He ca B1sK 3acerHaTi OT NPOMEHUTE, He Ca BKIIOYeHN:

5.1.  Oryer sa (hHHAHCOBOTO CHCTOAHNE
31 pekemepmu MC®O 9 1 anyapn 2018

2017
Xun, ne. XHA. NB. Xun, ne.
MNpenzuncneH

DUHAHCOBM aKTUBY, OTUUTAHN MO CNpaBeRIUBa
CTORHOCT B NevanBata unu sary6aTa ) 10874 10874
®UHAHCOBN akTUBM Ha PasnoRoXeHUe 3a
nponax6a 10 874 (10 874) -
CobcTEeH KanuTan
Pesepe OT npeoueHka VO B74 (574) -
HepaznpepeneHa neyanba 867 574 1 441

OBumAT edbext BRPXY HepasnpeaeneHaTta nevyanba Ha Apyxecteoto KkeM 1 sHyapu 2018 r. e
npeacTaBeH, KaKTo cneaea;

Hepasnpegenesna
neyanoa
Xu., ne.

Kpaiino canpo kbm 31 gekemepu 2017 r. — MCC 39 867

Kopekuun or npunaratero na MC®O 9:

Mpexnacuguumpate Ha UHBECTULMM HA pasnonoXeHue 3a npopax6a e

WHBECTHLMK No cnpaBeanusa CTOMHOCT npes neyanfara wAK sarybara 574
Hauanko cango kLM 1 snyapy 2018 r. ~ MC®O 9 1 441
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7. GuHaHCOBU aKTUBW Ha pa3nosioxeHne 3a npogaxta, cuntao go 31.12.2017 r,

banaHcoeaTa CTOMHOCT Ha dMHaHCOBUTE aKTHEN Ha pasnonoxeHne sa npoa@xba, BRAKYBALM

LEHHW KHIKE W ABNrOBK oBnuraumn, e npeacTaseHa, KAKTO crieaea;

MoacuHeHue Cnpaseanuea Cnpagegnusa

CTOMHOCT CToOHOCT

2018 2017

XUn. NB. XHN. AB.

WHeecTAUMY B aKLWK 7.1 - 7148
WMHBECTMLWY B BANOBE HA KOMeKTUEHY 75

WHBESCTULIMOHHI CXaemu ’ - 339

WMuBecTULMKY B oBnsrauun 7.3 - 3387

- 10 874

PUHAHCOBMTE AKTUBM OT Tasu KaTeropus ce OLUEHABAT Mo cnpaBeAnvMBa CTOMHOCT B CHOTBETCTBHE
ChC CYETOBOAHATa NONWTWKA, OTroBapAla Ha [lpasunata 3a oueHka Ha RopTdedna u 3a
onpefenaHe Ha HeTHaTa CTOWHOCT Ha akTueuTe Ha doHga (nosicHeHue 4.7) 1 ca rpynupaHy B Bb3
OCHOBA Ha 3HAYUMOCTTA Ha BXOAsAllata WHDOPMauWd, W3NOM3BaHa n[pyw ORPedensHeTo Ha

cnpaeeAnnaaTa UM CTORHOCT (noscHeHue 21).
7.1, ViHBecTHLMY B aKUMH

Cnpaeegnusa Cnpaerennuea
CTOMHOCT CTOHHOCT
OTtpacun 2018 2017
Xun. ne. Xun. nB.,
DUHaHCOBMN U 3acTpaxoBaTenHu AelHoCTH - 4949
Onepayun c HeABVKUMI UMOTH - 1673
Fpon3arokcTBO 1 pasnpeneneHe Ha enekTpi-ecKa
TONAMHHA eHeprua U Ha rasooBpasHy ropusa - 284
MpepaboTeaiya npoMuULLITeHOCT - 152
Cr3gasate v pasnpocTpaieHue Ha UHdopMauua 1
TBOPUYRCKN APOAYKTY, BANSKOCHOBLLEHIA - a7
JoBueHa npomuwnaHocT - 22
XoTenneperBo U pecTopaHTLOPCTEO - 1
MHBecTHUMM B akyuu - 7148
1.2 MuBecTULMK B AANOBE HA KONEKTUBHYK MHBECTHUMOHRHY CXeMU
CnpaBeanuea Cnpaeennnsa
CTOMHOCT CTOMHOCT
2018 2017
XWN. nB. Xun. ne,
PUHAHCOBY 1 3aCTpaxoBaTeNnHu AeliHocTH - Qpyru
PEANPUATIA 33 KONEKTUBHO MHBECTUPaHe — KUC - 339
WnBecTUL N B RRAOBE Ha KONEKTUBHK MHEECTUUNOHHY
CXeMu - 339
7.3. MHeecTULKKN B oGRMrauuy
Cnpaeegnuea Cnpaeegnupa
CTOWHOCT CTOHHOCT
Otpacsn 2018 2017
XUm. nB. XU, ne,
OVHEHCOBM 1 3aCTPAXOBATENHU HEHHOCTH - 1 880
Onepauwy ¢ HeBUKUMU UMOTI - 1427

MusecTiumu B oBnrurayum

3 387
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8. [Opyrv BaeMaHus

Baemanuua no onepauui ¢ PUHAHCORN MHCTPYMEHTH
Baemanun Ha nuxen no AUK ¢ HacTsMn nagek
BaemaHus 3a AMBWOSHTI

9. TMapu ¥ napuyHK eKBMBANEHTH
[MTapute 1 NapU4HUTE EKBUBANEHTH BKIIOYBAT CREAHUTE EfEMEHTI;

Mapuunn cpegcTea B GaHky 1 B Gpoil B:
- Gbnrapcku nesa

Mapy u napun exkBuBanexT

22
2018 2017
XUn. ne XWI. ne.
145 -

14 -

10 11

169 11
2018 2017
XWI. NB. XU, nB.
285 245
285 245

QOHALT HAMA BIIOKMPAHN AP U NAPUYHY EKBUBANEHTA.

10. HeTHu akTuen, npuHagnexaly Ha MHBECTHTOPUTE B QRAOBE

10.1. [Ornoee B oGpbuEHKE

Hauyanoto Ha nbpenyHo nyGnuuHe npeanaraHe Ha asnoee or HA® KoHkopa @ong 7 — Cayr-MiteT
HOpun® crapTupa Ha 11 tonu 2016 r. 3a nbpeUuHO NYGNKWIHO NpeanaraHe Gsixa obseeru 1 000 000
Bpos asnose ¢ emucmoHa croiiHocT 10 neea. [lo kpaiiHua Cpok 3a npogawba Ha pAnoee
(22.07.2016 1.} 6Axa sanucany U HAMBLRHO NRaTenn 967 000 Bpon asnose ot HAD ,KoHkopn ®oHA ~
7 CayT-UiteT KOpwn', ¢ koeTo HabpaHua kanutan Ha diohaa e paseH Ha 9 670 000 neea. Uanara

CyMa e BHeceHa o HabuparenHarta cMeTtka doxaa.

Bpoi nagageHn U HaMbLIHD NRaTeHy AsnoBe:
B HayanoTo Ha roguHarta

Obw 6poii AsnoBe, 0TOPU3UPaHK Ha 31 AekeMBpu

11. HeTha neyan®a oT onepauun ¢ dbuHAHCOBH aKTUSH

MNevan®u o npoaax6a Ha hUHAHCORY aKTUBY

3aryba ot npopaxta Ha hUHAHCOBY aKTUEY

Nevanbn oT hHaHCoBY AKTUBIK Ha pasNoNoXeHne 3a npopaxba,
npernacudimuupani oT cobcTeeHuUs xanuTan B nevanbara unu
aarybara 3a nepvoaa

3arybu oT GuHaHCOBN aKTBN Ha paanonoXeHue 3a npogaxba,
npexnacubulMpann or coBeTBeHUS KanuTan e nevyanbaTta uni
garybara aa nepuoga

Newanbi oT BanyTHa NpeoLeHKa Ha hYHAHCOBY AKTUBY
3arybu oT BanyTHa NpeoUeHka Ha GUHAKCOBI aKTUBM
MpuxoOn 6T nuxaw

Mpuxogw o1 AVBYOESHTH

2018 2017
XUn. ne, XHn. ne.
967 000 967 000
967 000 967 000
2018 2017
XWUn. NB. XH-I. nB.
5522 51
(4 769) (12)
- 483

- {80)

792 1021
(986) (1 130)
273 302

22 64

854 699
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12. INevyanbn n 3arydu ot npeoleHka Ha PMHAHCOBU aKTMBW Ha paznNofiokeHye 3a npoaaksa

2018 2017
XU N8B, Xun, ne.
Peseps o7 nocnepnBama oLeHKA HA MUHAHCOBYK AKTHBW Ha 574 274
pasnonoxeHnue 3a npogax6a B HAYANOTO Ha Nepuoda
KopeKuus edexT oT neprOHaYanHo npunaraie Ha MCO 9 (574) -
MNeyanbu 0T nocnegpalya QLRHKA Ha (IMHAHCOBY aKTUBM Ha
pasnonoxeHue 3a npogakda, NPUaHaTK B apyria BceobxBaTeH - 6323
a20xon
Jarybu oT noceapaLla oleHKa Ha (hMHaHCOBY aKTHUBK Ha
pasnonoxeHue sa npoaaxba, ApuaHaTi B Apyrus BceobxeaTeH - (5 687)
goxon
Mevantn ot npogaxba Ha pUHAHCOBK akTHaW - 45
3arybu ot npogaxfa Ha thuHaHCOBY aKTUEK - (482)
TMevyanbu ot BanyTHa NpeoUeHKa Ha MMHAHCORY aKTUEK - 12
3aryGu or BanyTHa npeoLeHKa Ha (hYHAHCOBY aKTUaN - (12)
Peaepk oT nocnensania oueHka Ha (MHAHCOBKM aKTURY Ha . 574
pasnonoxeHue 3a mpoaaxba B kpanA Ha nepuoga
13. OnepatueHH paaxogu
2018 2017
Xxun, ne. Xun, NB.
TaKcy 1 KOMUCUOHHM KbM YNIpaBnasalloTo APYXKECTBO (225) (215)
Takeu 1 KoMHUCHOHHM KbM GaHkaTa genoanTap (20} {20)
Apyru pasxogu {(19) (22)
(264) {257)

BranarpaxaeHneTo Ha GaHkata AenosuTap 3a CHXPAHEHME Ha USHHW KHUXGE, KOHTPON BBLPXY
M3UUCNEHNETO HA HETHaTA CTOMHOCT Ha aKTWBUTE W APYTU 3aABMKEHWA CLINECHO NpeaMeTa Ha
AcroBopa & B paamep Ha 0.01 % (Hyna uAno n eaHa CTOTHA OT NPOLEHTE) OT CPEAHOMECEMHaTa
HeTHa CTOMHOCT Ha axTHBWTe Ha QoHAA, HO He No-Manko oT 500 {(nerctoTuH) nesa. 3a 2018 roguHa

Bb3HArpaXAGHUETO BL3NU3a HA 19 896 ne. unut 0.19% OT cpeaHUTe HETHM aKTUBW Ha $onga Ha
roauiiHa 6aza.

Bw3HarpaxaeHneTo Ha YnpasnssalloTo ApyKecTeo & B pa3Mep Ha 2% oT cpeaHaTa roavluHa HeTHa
CTOMHOCT Ha aKkviBuTe Ha [loroBopHusA choHA 1 ce Mauucnssa eXeqHeBHO.

Apyrute pasxoau nssbpliany ot doHaa, 8 pasMep Ha 19 xun.ng. {2017 r.: 22 xun.ng.) ca ocHOBHO
CBEPp3ank ¢ Takey Kbm KomucusTa aa chunarcos Hapgsop, Lientpanen denozutap A, aenoautaphu
ycnyri 1 ap. nofaoGHK, KakTo W BL3HArPakaeHUeTo 3a He3aBicuM thuHancos ogut 3a 2018 r.eB

paamep Ha 5 xun. i, Mpea roauHaTa He ca NPeAOCTABAHN AaKBUHI KOHCYNTALIMIA MAN APy ycnyy,
HeCBBP3aHK C oAuTA.

14, CebpaaHu nuya

CeupsatuTe nuua Ha GOHAA BKAKOYBAT YNpaBRABalioTo ApYKecTso u ApYrvTe YNpaenspaHn oT

HEro AOroBOpHM (OHAOBE U WHBECTULMOHHO APYXeCTBO, coBCTBEHMUMTE Ha YNpasnsEaworo
APYXKECTBO, APYI KNIOYOR YIPABNEHCKY NEpPCOHaN.

14.1.  Cgenru c Ynpaenasaworo apyskecteo

2018 2017
XUIT. ne. XU, fB.
Buranarpaxnaenue Ha Ynpasnseatyoto ADYXecTBO 225 215

225 215
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IFoguIHOTO BL3HArpasKgeHWE Ha YNpaBnaBalloTo APYHECTBO € B pasMep Ha 224 881 na. u
npeacraesnsiea 2.10 % oT cpegHaTa rogMWwHa CTORHOCT Ha aKTUBUTE.

14.2. 3agbRXeHUA KbM YNPaRNABALIOTO APYHECTRO

2018 2017

XUsl. ne. XUn. NB.

3agbmKeHn Kem YIPaRNABALLO APYHECTRBO 19 19
19 19

JagbnXeHUeTo KbM YNpapnasalloTo APYKSCTBO NPeAcTasnaABa HauncneHaTa aa Mmecel AGKeMEpY
2018 r,, HO He nNnaTeHa KbM KpaA Ha NoAVHATA TaKCa 3a YNpasreHue W Takca sa sanvceane, TakcaTa
33 ynpaBneHue ce HavucnaBa exeaHeBHo ckrmacHo [pasunata Ha doHAa U ce npesewaa B
HEManoTO Ha cregsatyuns mecel,

15. Be3HanuwyMHi cOENKN

lNpes npepcTasenuTe oTYETHYU Nepioan GOHART He e OCBIECTBARAN UHEECTULIMOHHM 1 (OUHAHCOBM
CABTKY, NPW KOUTO Aa HE Ca MINOSIZBaHU Napik UNK NapUYHU EKBUBANEHTIA U KAUTO HE Ca OTPA3SHH B
OT4eTa 33 NapU4HUTE ROTOLN.

16. YCcRoBHW aKTMBH M YCNIOBHN NacUBM
lpes nepuopa COHART HAME YCMOBHY aKTMBY, NPEAABSHH MCKOBE 1 NOSTH 3aAbIKEHVA.

17. Kateropuu huHaHCOBY akTUBM ¥ NacKBN

Banadcosute crofiHocTM Ha <hUHaHCOBUTE aKTUBM M MACWMEK Ha $onga morar ga Bwgar
NPEeACTaBEHU B cnegHUTe KaTeropui;

DUHAHCOBH aKTURH fMoAcHeHWe 2018 2017
XUH. nB. XUR. nB.

PVHAHCOBNM aKTUBW, OTYNTAHK NO CrpaseAnuBa
CTOHOCT npea nevanbata u 3arybara:

WMHBecTUUMK B axumu 6.1 9156 -
MHsecTUuMY B AAnoBE Ha KONEKTUBHM 477 _
WHBECTULIMOHHW CXeMH 6.2
WHeecTuumn B oBRuraLmg 6.3 1635 -
11268 -
Aurroay MHCTPYMENHTH MO aMOpTU3MpaHa CTOMHOCT;
Apyrn BacMmaHus 8 168 -
Napy ¥ napuvHW exsrBaneHTU 9 285 -
454 -
®unaHcoBn akTuBK (8o 31.12.2017 1) MoaAcHeHKe 2018 2017
XWI. NB, XV, NB.
OUHAHCOBM aKTUEW Ha PAsNONoXKeHe 3a NpogaxGa:
MHBecTUUWK B axuuK 71 - 7148
WHBecTULUM B SANOBE HA KONEKTUBHK
WHBECTULMOHHI CXeMl 7.2 B 339
WueecTiumy B oBnuraymm 7.3 - 3387
- 10874
Kpeauti 4 Baemans;
Bpyru ezemanus 8 - 11
apu ¥t napuytin ekBMBaNeHTH 9 - 245

" 256
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PUHAHCOBN NacUBYU MosicHeHne 2018 2017
XuUn, N8, Xun. ne.

DUHAHCOBW NACUBU, OTUUTAHU MO amMopTUINpana

CTOWHOCT:
3agbnieHns KM YNPasnABaWOTO SPYKECTBO 14.2 19 19
3afgerikeHwun Kem GatkaTa genosuTtap 1 -
JagbmreHun Kbm KN 1 -

21 19

BuxTe noacHenne 4.6 aa vHDOPMAaUMA OTHOCHO CHETOBORHATA NMOJIATUKA 33 BCAKA KaTeropus
(puHAHCOBU UHCTPYMEHT. Onncanne Ha NONWTUKETA U LEenUTe 3a YRpaBnesne Ha pucka Ha GoHga
OTHOCHO (PMHAHCOBMTE MHCTPYMEHTH € NPEeACTABEHO B nosicHerue 18.1.

18. Puckoee, cB'bp3aHu ¢ hUHAHCOBUTE MHCTPYMEHTH
18.1. Uenu n nonuThka Ha PhKOBOZCTEBOTO N0 OTHOWEHKE yNpaBNeHne Ha pucka

Cneundmkata npu  ynpasnedueTo Ha RopTdhelny Ha ACTOBOPHY  bOHAOBEE  w3zexga
HEOGXOAMMOCTTa OT NPUIAaraHeTo Ha 2[eKBAaTHU CUCTEMMU 33 HABPEMEHHOTO WAGHTMdMLUPaHE W
yRpaeneHue Ha pasnuuHUTe BWZOBE PUCK, Kato oT ocoBeHo 3HadeHwe ca fpoleaypwre 3a
YNpaenexue Ha pUcKoBETe, MeXaHU3MUTE 3a NOALLPKAHETO UM B NPUEMNMBM IPaHWLK, OonTUMAanHa
nuKewaHocT ¥ AveepcibvraLrA Ha nopTdeiina.

YnparneHneTo Ha pucka BLB PoHAA C& UIBBPILBA OT YNPaBRARALIOTO APYKECTEO U €& NOAYMHABA
Ha NPUHLMNA Ha LUEHTPanNUspaHoCTTa W € CTPYKTYPUPAHO CRopen HUBATa Ha KOMMETEHLMU KaKTo
cnegsa:
» Cuper Ha AVPEKTOpUTE - ONPEAENA ACMYCTUMUTE HUBA HA PUCK B PAMKUTE HA BLInpUeTaTa
CTPaTerya 3a passuTue;
¢ V3nenHUTENHM AMPEKTOPU - KOHTPONMpaT npoueca Ha opoGpeHUe M npunaraHe Ha
aAeKBaTH NOAUTUKY U NPOLISAYPY B paMKUTE Ha NpUETaTa CTPATeruA 3a ynpasheHne Ha
pucka;
* Ovhen HOPMaTMBHO CLOTBETCTBUE - MIBLPLISA ONEPATMBHO AEiHOCTTA MO MaMepeaHe,

MOHWTORUHT, ynpaenete U KOHTPON Ha PUCKOBETE NPW YNpaBreHUeTo Ha nopTdeina Ha
doHpa.

AeliHocTTa NO YNpaBneHWETO Ha PUCKOBETE C& WIBLPLIEA EXEAHEBHO, KAaTO Ce Cna3BaT BCHUKM
HOPMATWBHW MIUCKBAHNS 1 BLTPELHUTE NPaBURa 3a yApaBnenue Ha picka. TTpu oleHkaTa Ha pucka
Ge Mpunarar NoAXOAALUY NIMEPUTENN KaTO CTORHOCTITE UM C8 AHARUIMPAT eHEAHEBHO U Ce CeaRT
orpaHrieHusITa 1 AeRCTBAILNTE NUMUTH,

OcHoBen puck 3a AeliHocTTa Ha PoHAA e NOHWKABAHe Ha NasapHUTe LUSHW Ha NpUTEXaBaHUTS
UHAHCOBM MHCTPYMEHTH, KouTo KbM 31 fexemspy 2018 r. npegacrapnasat 96.12% cnpamo 97.70%
kbM 31 gexkemepu 2017 r, MogobHo passutue 61 poseno B0 OTYNTaHe HAa NPeOLSHBEYHK 3aryGy u
CHOTEETHOTO HaManABaHe Ha HeTHATA CTOWHOCT Ha akTUBuTe.

Apyruat ocHOBEH puck, HA KOWTO € WanoxeH BOHALT, e NUXBEHUST. MpeaswxgaHuaTa Ha

YNpaensBaloTo APYKECTBO Ca, Ye B KPATKOCPOUGH 11 CPefHOCPOMeH nnaH we ce Habnogana
HamaneHne Ha AMXBEHUTE pasHULA.

Cropeg BukaaHUATa Ha YNpaenaBalloTo ApykecTao, GoHasT e PenyuMpan KpeawTHUA puek (puck
OT HEBLAMOKHOCT HA MSAATENS Ha LEHHW KHUKA AA USTBIHW CBOMTE NMapu4Hi SafbieHUus) go
MUHIMBNHOTO, 4pes W3BLPIIBAHUA KPEAWTEH aHanua, AMBEPCUMKALMATA HA MHBECTALMUTE,
HabNIOAGHUATA Ha CBLEWTUATA W TEHOSHLUMMTE B MKOHOMUYECKMTE U MONUTMYECKUTE YCNoBUsI.

Bunpeka ToBa HAMa cAFYpHOCT, Ye Tesn geiicTava e npegoTBparsT sarybu, BwaHUKHanu or
KPeAMTEH DUCK.

OT HayanoTo Ha gelHocTTa ot DOHOBT He e CKRoYEan XepKupatLUy cRenkn.

Haii-3HauumisTe iuHaHCOBIM pUCKORE, HA KOWTO € anokeH DOHaLT ca nazapeH puck, KpeauTeH puck
¥ RUKBULAEH PUCK.
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18.2, BanyTteH pycK

CaenkuTe Ha doHfa ce ocbiecTaBaT B BLNrapckn nesa. YykaecTpaHHuTe TpaHsakyuu Ha doHga
ca AGHOMUHWPaHK B espo. KbM fatara Ha npuemMaHe Ha hvHaHcosus oTueT BLirapus npoasmkasa
A2 UMa PUKCPaH Kype KM eBpOTO, KOBTO Npemaxea B SHaYMTENHa CTeneH BanyTHUA puck. Takse
puck 61 BBEEHUKHAMN NPYU NPOMAHA Ha HOPMATKBHO onpesAeneHns Kype 1 eepo kbM 1.95583 e,

DOHABLT NPUTENKABA aKTWBY, KOMTO Ca AEHOMWHKPEHU B pYBNM, NOPaaV KOETO € W3NOXKeH Ha PUcK oT
ofieslieHka Ha pyckata pybna cnpamo Suarapckus nes. EkcnoanuuaTa He e Xemxupana,

PUHAHCOBWTE aKTMBK W NacveBy, KOUTO ca HOSHOMUHWPaHW B YyxaecTpaHHa Banyta W Ca
NpeEN3YUCNEeH B OBLArapekY Neea KeM AaTaTta Ha OTYETA, Ca KakTo Cnepea;

Manarane Ha KPATKOCPOYEH PUCK

Pycka pybna
XU, AB,
31 pexemBpy 2018 1.
$UHAHCOBWU aKTUEW 1242
O6uo uanaraHe Ha pucK 1242

WsnaraHe Ha KpaTkocpoyeH PUCK

Pycka py6na
XWn. ne.
31 nexkemepu 2017 r.
DUHAHCORW aKTVEK 1426
Q6o nanaraHe HA PUCK 1426

18.3. lluxeeH puck

DoHABT HE MANOR3RA KPEAUTHO (DUHAHCKpaHe 3a [efHOCTTa Cl, NOPaAN KOSTO NacKBUTe Ha PoHAA
HE Ca WANOMKEHN HA NINXBEH PUCK.

NuxaoHocHuTe GuHAHCOBY aKTVBW, NpUTEXaRaHN oT PoHAR, MOTaT fa ce PasaensT B fBe KATEropum
38 LenuTe Ha aHanusa Ha NUXBEHWS PUCK: KOPNOPaTUBHI 0BNMrauuy 1 NapuiHM cpeacTea.

18.3.1. KopnopaTuesu obnurausm

KopropatusHute obnuraumm kem 31 gekemspy 2018 r. npeactaensear 13.94 % oT aktMBUTe Ha
$doHAa.

JuxBeruAT puck ce HabMoAaBa W M3MEpBA YPes CIEAHWTE KOSMHECTBEHW METOAW — AIOpalys,
PUCKOBA NpeMus 1 MoAgwthLMpaHa Rlopauvs.

Hlopauusata e ocHOBHATA MApKA 3a MYBCTBUTERHOCTTA HA ©AMH WHCTPYMEHT KM M3MEHeHUe Ha
HMBOTO Ha nuxBeHUTe NpoueHTy. MpeacTasnaBa MAPKa 33 cpoka HAa MHCTPYMENHTa U NO3BONSBA AA
€€ KOHCTpYipa NitHeitha, T.e. cTPOro fiponopUuoHanta 3asucuMOCT MEXAY CPOKa M BONATUNHOCTTA
nni enacTUiHOCTTa Ha LUeHaTa Ha WHCTPYMEHTA, HE3ABUCHMO OT PaaNUMHUTE pasMepy Ha KynoHa.
Alopauuara e uHAeKc, nokassaly cpegHOTO BpeMe, HeoBXOAMMO 33 WHBECTWTOPE, 3a Aa CH
BL3CTAHOBY MBbPBOHAYAIIHUTE KACOBM PaixodW, HaNpaBeHu ApY ROKYNKaTA Ha WHCTPYMEHTA.
O6nuraumute ¢ NO-BYCOKA AIOPALNA Ca UBNOKEHU Ha NO-TONSM PUCK NPY NPOMSHA HA NMXBEHUTE
npouenTy. lNpu ysennveHne Ha NUXBeHWTE NPOLEHTY LEHATA Ha OBAMraUMATa ¢ no-ronAMa
Alpauws e Hamanee B No-fORAMa CTENeH, B CPaBHEHWE C LUeHAaTa Ha OBNUrauuaTa ¢ no-Manka
Alopauus. CHLOTBETHO NP HaMansBaHe HA NUXBEHWTE MPOLEHTH LeHaTa Ha obnurauusTa ¢ no-

ronsmMa BIOpaLVA We ce Yaenuymn B No-ronsma CTeneH, B CPAsHEHMe ¢ LeHaTa Ha oBnuraumMsiTa ¢ no-
Marka JlopaLus,

Konkopa Acer MeHugumuHT ALl vanonasa u MeToAa Ha mogudmuyrpaHata Aopauva Aa uaMepw
JMXBEHWA DUCK, CBBLP3AH C BCEKM WHCTPYMEHT, GaaupaH Ha NMXBEH NPOLEHT KaTto ofnuraguu,
nnxeexwn cyann, tioybpoy, Gasupany Ha TUXEEHK NPOLGHTY, W hrovbpen GasvpaHu Ha obauragun,

DelicTBUTENHUAT edbeKT 3aBUCH OT MHOXECTED (aKTOpH, KOUTO BNIOYBAT NPOMEHWTE B RUXBEHURA
MPOLIEHT, NOPOAEHI OT UYBCTBUTEITHOCTTA CPAMO PaaNMHHUTE NePUOAN UK BANYTH.,



] |4

- = S

1D = = a1 1)

HA® Konkopa doHg, 7 - CayT-Miter HOpbn 27
PUHAKCOR OTYRT
31 pexemBpy 2018 .,

MNpuTexasaHuTe kopnopaTMBHY OOMWralMY MOTaT A3 ce PasfensT Ha ABA BUAAl C NOCTOAHEH M
nnasaw NWXeeH NpoUeHT.
18.3.2. MNapuunun cpegcTBa

C uen noAnupiaHe Ha NuUkBMAHOCT 2,43% OT aKkTMEMTS Ha POHAA ca B NApU NO PasnnallarTesiHy
CMETKW.

HaurcneHute AKUXBY B 3aBUCHMOCT OT M3TOUHNKA CH ca nApeacTaBeHw B cnefgaallarta Tadnuya:

2018 2017

% %

PaannawatenHy cMaTku 0.00 0.00
Obénuragun 100.C0 100.00
100% 100%

18.4. LUeHoBRW pUCK

OCHOBHUAT LIGHOBW PUCK, HA KOWTO © uanoxed POHELT € CBLP3aH ¢ MHBECTULMIATE B KanUTaRoBM
UEHHY KHixa, Cnpasegnueara CTOAHOCT Ha Te3W (BMHAHCOBM HHCTPYMEHTN CE BNIKAe OT NPOMEHH B
Na’lapHUTe paBHWWA Ha CLOTBETHUTE LIEHHW KHWXK@, KOeTO OT CBOA CTpaHa pednekTupa Bbpxy
AoxoaHocTTa Ha ®oHga.

Kotkopa Acer MennmpiMEHT ALl M3MEpBa LIGHOBUS PUCK HA MHBECTULMMTE Ypea NPUNOXWMWA 33
CLOTEETHNA nasap KONMYeCTBEH METO - MCTOPUYECcKa BOSIAaTUNHOCT MAMepeHa Mpes cTaHAapTHO
OTKNOHEHUe 33 NepUos eant Mecell, Npy HEBBLIMOXHOCT 23 NPURaraHe Ha TOoal METoA ce Manonaea
CTAHAAPTHOTO OTKNOHEHUE Ha WHAGKCUTE Ha perynupaHuTe Nasapy, Ha KoWTO ce TbpryeaT gageHu
arkLUK, KaTo 3aMeCcTUTEN NPU LUANOCTHUA aHanus Ha nepTdefinute.

Mpit naMepeaHe Ha nasapHus PUCK NPy OBGAUrALMORHITE EeMUCUK CE U3NON3BaT METoaUTE Aopauua
1 moancuLmpana gropauus,

Alopauuata npeAcTaEnasa MApKa 3a CpoOKA HA MHCTPYMEHTA i MO3BONABA A Ce KOHCTPYMpa
NuHeRHa, T.e. CTPOFO NPONOpUWOHanHa 3aBUCUMMOCT MEXAY Cpoka W BORATUAHOCTTA WK
€AACTUYHOCTTA Ha LieHaTa Ha MHCTPYMEHTa, HEaaBUCUMO OT PasMUHKTE paaMepy Ha KynoHa,

Mopvdimuupata piopals e waMepuTen noKadsaly OTHOCUTENHATa NMPOMsHA B UeHaTa Ha
abnurauusiTa npy NPOMAHa B AUXBEHWTE NPOLISHTY.

18.5. KpenuteH puck

WanaraneTo Ha MoHpa Ha KPEAUTEH pUCK @ OTpaHKYeHo Ao paamepa Ha BanaHcozaTta cToiiHocT Ha
(PMHAHCOBUTE AKTUBK, NPUSHATMA KbM HaTaTa Ha OTUETa, KAKTO @ NOCONEHD no-gony:

2018 2017
Fpynu dmnancosy axtuen (6anadcosm cToiHoCTH) XU, ne. XKN. nB,
PUHaHCOBW akTVBY N0 CpaBeAnUBa CTOMHOCT Npea Nevanbata
wnu zarybarva 11 268 -
ABLNrosu MHCTPYMENTH NO AMOPTUaMpPaHa CTORHOCT;
dpyry saemanus 169 -
Mapy n napuyHu exBvBaneHTI 285 -
11722 -
2018 20M7
Fpynu hHancoBn akTury (GanaHcosn CTOHHOCTYH) go XUn. fB. Xun, nge.
31.12.2017 r.
DUHAHCOBI aKTVBYM Ha Pa3NDNOoXeHue 3a Npogaba - 10874
Kpeguty n ezemanmnn;
Opyru BzeMaHun - ¥
MNapwu 1 napuyHm exensaneHT! - 245

- 11130
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PBKOBOACTBOTO Ha YNpaensBalloTo APYKESCTEO CYMTE, Ye BCUUKM rOpecnomMeHaTh duHaHcosW
BKTUEW, KOUTO He ca obeslieHABaHN Npes NPeaCcTABEHUTE OTHETHY NEpUOAM, ¢a (HUHAHCOBK aKTHBY
C BUCOKA KDEAUTHA OUEHKa.

KpefMTHUAT pycK OTHOCHO Napy W NapuMHU SKBUBANEHTW Ce CYMTa 3a HECHLLECTBEH, Tbil KaTo
KOHTpareHTTe ca GaHkv ¢ AoGpa penyTaLus 1 BUCOKA BLHLLUHA OLEHKA Ha KpeaUTHIWA PeiATURT.

Doceraumute HaGniogeHUs BbPXY eMUTEHTHTE HE MOK338aT CUIHANW 3a BrIOLUABAHE HA TAXHOTO
WKOHOMWYECKD CbCTOAHNE W CRBR3AHATa C TOBa HEBB3MOXKHOCT 3a Nnawjade YacTUYHO N u3uano
Ha TexHuTe obnurayuoHHN 3agbmkerus. JIMXEeHUTE NNALLAHNA NO BCUYKWU eMUCW, npUTEXaBaHK
npes oTYeTHHUA neplkon oT PoHAAa, ca NONYYeHW B CPOK Y MIUANo.

GoHABLT HAMA obe3neyeHn s, SbPXKaHN KaTo rapaHumus 3a NHAHCOBMTE CU aKTHBH.
18.6. JNukengen puck

¥YnpasnABalloTo APYKecTEO M POHALT CrefBaT 3afbMKeHUATa 3@ NUKSUEHOCT NPOMUsTUYALLM OT
Hapepba 44 Ha KOH 1 usMCKBaHWSATA 33 MUHMMASHWTE MWKBWOHW CPencTEa, ¢ KovTo POHALT
TPAGBA ROCTOAHHO Aa pasnonara,

3a ga ce wsbBerHaT NWKBMAHY NpoBneMw, ce MSBLPLUBA KOHTPON W OLEHKa Ha NMKBUAHOCTTA W
napuuHuTe roTouM Ha MoHAR, KaTO e NPeANpPUBMAT i aKTUBHW ASlCTEUA KaTo NOAALPXaHe Ha
ASN03MT “Ha BUKAGHE", KPATKOCPOYHU AGN0AUTH £0 3 Meceua.

Bupxy nukswgHocTTa Ha doxga ce MIBBPIIRE eXepHerHo HatnioaeHue. JIMKBUAHWAT PUCK Opy
donpa e No-HUCHK U TOBa e onpefenero oT cBCTOATENCTROTO, Ye TOR @ OT 3aTROPeH TUA.

Mpy koHcTaTMpaHe Ha NMUKEMAHY Npobnemy ce YEefOMABAT CLOTBETHWUTE SaVHTEPeCcOBaHW RAula:
PMUETO, OTrOBOPHO 33 YNPaBNEHWETO Ha PHCKA, MHBECTULUMOHHWA KOHCYRTaHT u CwbBeta Ha
AvpekTopuTe,

CuriiacHo npaBunaTa Ha doHaa NUKBUAHWTE CPEACTEA — MAPKUYHY CPeACTBA Ha Kaca, B3eMaHUs no
BescpodHN UMY cBC Cpok o 3 Mecella BaHkosn AenoanTy TpsibBa BLE BCekW eAMH MOMeHT fa Bbaat
He no-Manko ot 2% ot aktuenTe my. Mpes oTUETHWA Nepuos NUKBWOHWTE cpeacTsa ca Bunu Hag 2
% OT HeTHara CTOHHOCT Ha aKkTMBUTE, KOETO e nokasavenHo, 4e npes nepuopa PoHOLT He € Oun
V3I0MEH Ha CbLUECTREHO HAMANABAHE HA SIMKBUBHUTE MY cpencTBa.

OT sanovBaHe Ha feliHocTTa Ha PoHOa He e OTYeTeH HEAOCTUr Ha MWKBUAHW CpefcTBa WM
3aTPYAHEHNS NPY MOKPUBAHE Ha 334bLITKEHUATA MY.

Mpea3 oTveTHnA nepuos POHALT HE e NON3BAN BBHLHWM M3TOMHUUMW 33 OCUFYPABaHE Ha SIMKBUAHN
CpeacTEa ¥aTo € U3NkNHABAN CBOMTE TeKYLUW Iafb/PKeHnA B CPOK.

Beutky nacuen Ha GoHaa ca HenWXBoHOCHN 1 Ca ¢ OCTaTBMeH MaTypuTeT 4o 2 mecela,

Kem 31 gexkemepu 2018 r. sagbmueHunTa Ha $onpga Bbanuaar Ha 20 683 ne. ABMKUMKM KbM
YnpaenaealloTe ApyKecTBo. Bowuky sagbnieHua Ha PoHaa ca noracedy npes NuLpeEns Mecel oT
cneaealljara roguHa.

19. MeToaonorus 3a U3IMERBAHE HA PUCKA M W3YMCNABaHe Ha obLyaTa PUCKORA BKCNO3NLIMA 1
pucka Ha HacpellHaTa cTpaHa cnopen Kytua 26 ot Hacokute Ha CESR

CobrnacHo KyTis 25 oT HacokuTte Ha CESR 3a namepBaHe Ha pUCKa ¥ M3uMcnABaHe Ha obaTa
PUCKORA EKCNO3WLNA M PUCKA HA HAacpewHara HacTpaHa :

MeToga nanonasaH 3a M3YMcnaABale Ha oDLIATa PUCKORA eKCMO3NLUA

¥ Konkopg Acet MennmxmeHT Al n3nonasa metoaa ,abconkTHaTta creliHocT nog puck (VAR) ,
npy UayucnseaHe Ha oblyaTa pUcKkoBa ekcnoauyua Ha Ponga/Ha®,

WimepeHara crondocT nog puck (VAR) Ha Ponga/HOS

HetHa Numur npu
CTOHHOCT CranpapTtHo s 99% VAR 4
Hara Ha Ha Bapuauss OTKNOHEHNe cses f:l: ﬁ:qR(;n ceamuu (20
onpeOensHe | aKTMBUTe puau Ha psan aa 52 AMUY paboTHN AHK)
Ha eAuH nepuoga paGoTHu fiu)
Afn
27.12.2018 11.8114 0.3148% 0.79% 3.66% 20%
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diyaHcos OTUET

31 nexemepn 2018,

Hetha Jumur npu
cToiHoCT CraHpaapTHO o 99% VAR 4
Hara Ha Ha Bapuatms OTKITOHEHNE c?:qi: :L&R(;tl ceamuum (20
onpeagensHe aKTHBUTE Ha psin 3a 52 pPaBOTHA QM) paGoTHU AHK)
Ha equH nepuona
Hss

20.12.2018 11.5734 0.2744% 0.73% 3.41% 20%
13.12.2018 11.5088 0.27468% 0.73% 3.41% 20%
6.12.2018 11.4903 0.2776% 0.74% 3.43% 20%
29.11.2018 11.3227 0.2557% 0.71% 3.29% 20%
22.11.2018 11.3482 0.2708% 0.73% 3.39% 20%
15.11.2018 11.3936 0.2691% 0.73% 3.38% 20%
8.11.2018 11.3454 0.2714% 0.73% 3.38% 20%
1.11.2018 11.7318 0.1607% 0.56% 2.61% 20%
25,10.2018 11.7064 0.1885% 0.61% 2.83% 20%
18.10.2018 11.7040 0.1879% 0.62% 2,90% 20%
11.10.2018 11.7204 0.1974% 0.62% 2.89% 20%
4.10.2018 11737 0.1991% 0.62% 2.91% 20%
27.9.2018 11.7741 0.1991% 0.62% 2.91% 20%
20.9.2018 11.6961 0.2231% 0.66% 3.08% 20%
13.9.2018 11.6945 0.2266% 0.67% 3.10% 20%
6.9.2018 11.6945 0.2876% 0.75% 3.49% 20%
30.8.2018 11.4819 0.2575% 0.71% 3.31% 20%
23.8.2018 11.4901 0.2645% 0.72% 3.35% 20%
16.8.2018 11.5733 0.2580% 0.71% 3.32% 20%
0.8.2018 11.5866 0.2737% 0.73% 3.41% 20%
2.8.2018 11.6205 0.2769% 0.74% 3.43% 20%
26.7.2018 11.5748 0.2761% 0.74% 3.42% 20%
19.7.2018 11.5850 0.2769% 0.74% 3.43% 20%
12.7.2018 11.6302 0.2747% 0.73% 341% 20%
5.7.2018 11.6269 0.2747% 0.73% 3.41% 20%
28.6.2018 11.6562 0.2741% 0.73% 3.41% 20%
21.6.2018 11.6688 0.2764% 0.74% 3.42% 20%
14.6.2018 11.6513 0.2845% 0.75% 347% 20%
7.6.2018 11.6334 0.2901% 0.75% 3.51% 20%
31.5.2018 11.6580 0.2928% 0.76% 3.52% 20%
24.5.2018 11.6069 0.2051% 0.76% 3.54% 20%
17.5.2018 11.5853 0.2951% 0.76% 3.54% 20%
10.5.2018 11.6781 0.2870% 0.75% 3.49% 20%
3.5.2018 11.6254 0.2859% 0.75% 3.48% 20%
26.4.2018 11.6164 0.3004% 0.77% 3.57% 20%
19.4.2018 11.6560 0.3045% 0.77% 3.58% 20%
12.4.2018 11.6483 0.3045% 0.77% 3.60% 20%
5.4.2018 11.6979 0.3028% 0.77% 3.58% 20%
29.3.2018 11.7170 0.3107% 0.78% 3.63% 20%
22.3.2018 11.7726 0.3067% 0.78% 3.61% 20%
15.3.2018 11.7043 0.3053% 0.77% 3.60% 20%
8.3.2018 11.6339 0.3130% 0.78% 3.64% 20%
1.3.2018 11.7524 0.3014% 0.77% 3.58% 20%
22,2.2018 11.6329 0.2937% 0.76% 3.53% 20%
15.2.2018 11.6184 0.3169% 0.79% 3.67% 20%
8.2.2018 11.7601 0.3361% 0.81% 3.78% 20%
1.2.2018 11.7565 0.3887% 0.87% 4.07% 20%
25.1.2018 11.6790 0.4337% 0.92% 4.29% 20%
18.1.2018 11.7079 0.4340% 0.92% 4,28% 20%
11.1.2018 11.6645 0.4371% 0.93% 4.31% 20%
4.1.2018 11.5839 0.4363% 0.92% 4.30% 20%
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. Hait — HUCKOTO M3NON3BaHe Ha NUMMUTA Ha CTOWHOCT nog puok VAR : 2.61%;
. Hait = BMCOKOTO WANON3BaHe Ha NAMUTA Ha ¢TolHoCT nog puck VAR : 4.31%;
. CpefHoTO W3nonaBaHe Ha NUMKTA Ha CToMHoCT nop puck VAR : 3.47%;

MogensT B M3NON3BAHKTE EXOAALY AaHHN 3a H3uNCcsIenve

1. Mopgen Ha uzuvcnenve — YO KoHkopg AcerT MenupmmbHT Afl u3nonspa metona
,abconoTHata crofiHooT noA puck (VAR) , npu uayucnABake Ha oOWa&Ta pKUCKoBa
ekecnosuuna Ha donpga/HRo;

2, [loBepWTEneH UHTEpBan -W3NonsBa ce eAHOCTPaHeH foBepuTeneH nHiTepean ot 88%;

3. Tepwoa Ha gupXaHe - paseH Ha 1 Mecell (20 paGoTHu gHuK);

4. MMepuon Ha edekTuBHO HabnoaeHWe (KCTOPUA) Ha puckoBuTe hakTOpyN OT Hal — Manko 1
roawHa (250 paBoTHu BHY);

5. TMbpeuuHUTe BaHHW fHETHA CTOMHOCT Ha akTueuTe 3a 1 Aan/ ce csBbupar ypea HabnloAeHKA
KoM nocrneguuTe 53 NeTeKa;

6. TpumMeceuHo OCbBpPEMEHARAHE Ha AaHHWTE, UNW No — YecTW KoraTo NasapHuTe LeHW ca
NOANOXKEHW Ha CLLUECTBEHU NPOMEHY;

7. Hai—manko exegHeBHO MaYUCNeHue;

Hueo Ha nMBBLPHANK

YI Konkopa Acet MeHwmxmbHT Afl Mpy ynpaeBneHWeTO KOREKTUBHUTE WHBECTULMOHHW CXeMu U
HauvoHaneH AoroBopeH ()oHA NPes OTYETHMA NEPUOA HE M3NOI3Ba AepyBATUBHN WHCTPYMEHTH, He
ApURara TexHUkW 3a eeKTUBHO YNpaBnexsue Ha NopTheAny UNu ApYr HauuH, KoiiTo oo BoAyn Ao
yBenuyaBaHe Ha eKCNo3ULMATA WK MeTOR Bogell A0 MINON3BAHETO Ha NNBBLPNAXK.

CyMa Ha YCNOBHMTE CTOWHOCTH HA M3NOJI3BaHUTE AepHBaTH

Mpea oT4eTHUA neprog, KoHkopa Acet MeHnMKMEHT Afl He n3nonssa ASpUBATUBHU MHCTPYMEHTH,
KAKTO C LIEN XeDKVPaHe, Taka 1 ¢ Lien npanaraie Ha edbeKTUEHN TEXHUKY 3a ynpas/exue Ha
nopTcheinin ¥ reHepUpaHe Ha NUBLPUAK, 38 HWTO egHa OT KONEKTMBHUTE WHBECTULMOHHN CXeMit ¥
HAO®, keuTo ynpasnsea.

20. MNonWTUKa U NpOLeAYPH 33 YNPABNeHNe Ha HeTHITe aKTUBHK, NPUHAgnexally Ha
MHBECTUTOPHTE B ARNOBE

Henute Ha YnpasnssalioTo APYKECTEO N0 OTHOLUEHKE YNPaBNeHVeTo Ha kanuTana ca:
e TlocTWraHe HA [JOXOOHOCT CbPasMEPHA C MOSMaHeTo Ha MUHUMANEH puck 3a
WHBECTUTOPUTE;
¢ [opaspxaHe Ha NMKBUOHOCT € LISA OCUIYPABAHE HA CPEACTBA 38 HOBW MHBECTULUI,
¢ AIEKBATHO ChOTHOWEHWE MEXAY BOXEHWTE NapniHi CPeAcTBa B UEHHU KHWXA W
NapUYHUTE UHCTPYMEHTHI.

YnpasneHNeTo Ha kankrana Ha GoHFa, UINOM3BAHETO MY 3a reHepnpale Ha [OX0A ce NaBbplIBa OT
YnpabnaealloTo SPYKECTEO B ChOTBETCTBME ¢ HOpMaTUBHATa ypenBa, MNpocnekta w MNpasunata Ha
doHAa, nNoa HabniogeHVeTo Ha 3JBEHOTO 328 HOPMATWBHO CHLOTBETCTBUS, OTAEN LYnpaBneHWa Ha
pucka” W AKTMBHOTO B3auMmoaencTeme C OTAen “CyeToBOAcTBO’ ChMNAcHo Mpapunara aa
BLTPELIHATA CTPYKTYPA W BETPELIHUA KOHTPO HA YNPaBnARaLIOTO ApYKeCTBO.

2018 2017

XU, fB. Xun. nB.

HeTHu aKTVEK, NpUHaaNexXau Ha MHBECTUTOpPUTE B AANOBS 11 701 11111
Aoenr 21 19
- Mapw ¥ napuyHK exeuBaneHT (285) {245)
HeTeH gbnt {264) (228)
CHoTHOWEeHNe Ha HETHY akTUBW KM HETeH ObJIT 1:{0.02) 1:(0.02)
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21. QuensBaKe No cNpaBeAnNKEa CTOMHOCT HAa thMHAHCOBY HHCTPYMEHTH

GUHaHCOBUTE aKTWBU U MACHBY, OTMWTAHW NO CNpaBeANMBA CTOMHOCT B OTYETAa 3a (PUMHEHCOBOTO
ChLCTOSIHWE, ¢a FPYNUPaHU B TPU HUBA cbofpasHo WepapxwaTta Ha cnpaBefnuearta croiHocT. Tam
fiepapxust e OnpeAens Bb3 OCHOBA HA aHAMUMOCTTA HA BXOAALLATA UHGOPMAaLMA, U3ROR3BAHA NPK
onpenensHeTo Ha CNpPaBeannBaTa CTONHOCT Ha (hHAHCORUTE AKTUBM M NAcUBM, KAKTO cneapa:

- 1 HveO: NalapHy ueHW (HEKOPUrMPaHW) Ha aKTUBHW Nasapy 3a WAeHTUYHKY akTuen uwnv
nacusu;

- 2 HMBO: BXOAALA MHAOPMaLMS, PAaNWUHA OT NasapHU LieHW, BKIIOYeHW Ha HUBO 1, KOATO
mMoie fa 6bae HabniogasaHa No OTHOWEHME HAa A2AeH aKTUB WNKU nacus, Wk npsko (T. €.
KaTo LeHM) MR KooBEHO {T. e. Ha Ga3a Ha LeHuTe), U

- 3 uueo: Bxofswa WHOpMAaLMA 33 A2AEH aKTUB WNM nacws, koATo He e 0asupaHa Ha
Habniogaraly nasapHy JaHHn,

DaneH thuHAHCOB AKTUB AW MACUB ce KIacUuUMpa Ha Hait-HUCKOTO HYBO HA 3HAYMMA BXOAALA
MHOPMALNS, K3ION3BAaHA 33 ONPEAENAHETO Ha CNpaBeanMBaTa My CTOAHOCT.

Cregpatata Tabnuua npeAcTaBs aHanus Ha HepapxuaTa 3a oTYuTaHe Mo cnpasegnuea CTOWHOCT
Ha diMHaHcoBUTS aKkTWBEN Ha GoHAa no Buaose KeM 31 Aekemepn 2018 1.

31.12.2018r. Hueo 1 Huso 3 06wo
XWIT. A8. Xun. ne. XWn. ne.

(PMHAHCOBW AKTUEW MO cnpaBefn1Ba
CTOWHOCT npes neyanbara W 3arybara:

WHBeCTULMK B aKUM 9154 2 9156

MBEeCTULMW B BRNCBE HA KONeKTHBHHN

WHBECTHLMOHHY ¢XeMn 477 - 477

WiuBecTnuumn B obnurauumu - 1635 1635
9631 1637 11 268

CneppallaTta Tabnuua NPeAcTaBA aHanus Ha epapxuaTa 3a oTiuTaHe no cnpaBegnuea CTOMHOCT
Ha (hHAHCOBMTE akTMBN Ha ®oKLA No Buaoee KbM 371 gekemspu 2017 r.:

31.12.2017 r. Huso 1 Huso 3 Obuwpo
XWn. nBe, XUn, ne. XURn. ne.

Cpyon chnHaHcoBY aKTWBM Ha
pasnonoxeHue 3a npogaxoa

lMHBECTMLMM B aKUKW 7148 - 7 148

ViHBecTHUYHY B AAROBE Ha KONEKTUBHA

WHBECTULIMOHHWN CXEMH 339 - 339

MHBecTULMK B OBAWraLMK 1427 1 960 3 387
8914 1 960 10 874

Cnpasepanveata GTOWHOCT HA (PUHAHCOBU aKTMEM, KOWTO He Ce ThpFyBaT Ha aKTuseH nasap ce
OHpepenAT Hpes U3NOoN3saHe Ha TEXHUKWA 32 OLeHKa. DOHRLT K3NON3BA PANKUYHN METOAN 33 OLeHKa
W NpeanonoXkeHus, GazupaHih Ha Na3apHK YCNOBKA, ChLUECTBYBALLM KbM Kpas Ha roguHaTa.

Onpeaerske Ha cnpaseyMBaTa cTofHOCT Ha HUBO 1

Cnpaseanueara CTOMHOCT Ha HUHAHCOBATE AKTWBW THPTYBAHW Ha aKTMBHU nazapy (kaxewnTo ca
nybnuuHo ThpPryeMuTe LUEHHW KHIDKka) e DasvpaHa Ha nasapHu KOTUPOBKY KbM nocnegxa aata Ha
TLpryBaHe 3a rogiHata, PrHaHCOB aKTUB Ce CuiTa 3a ThpryBaH Ha akTMBEH nasap, ako nasapHute
KOTUPOBKW & HanW4HK oT Bopcy, AUnbpH, Bpokepy ¥ T.H., Tean LUeHN ce NPeACTaBAT KaTo peantk h
PEAOBHO QCHLLYECTEABAHN NA3apHU CABTKW,

OnpegnensiHe Ha cnpaeeanNUBaTa CTOKHOCT Ha HUBO 3

3a hUHAHCOBITE SKTMBM U NAcUBM Ha Donaa, knacuduuvpatu Ha HUBO 3, CIPaBEANMBaTE CTOMHOCT
Ha CIJHHaHCOBVlTe aKTuBl ce ONpegenAT Ypes Wanon3BaHe Ha TexXHUKW 3a aueHKa., dJOHA'bT vanonaea
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PAsNUYHM MEeTOAM 3a OLeHKa 1 npeanonoKeHun, Gaavpanr Ha [asapHU YCRoBWUA, CbLUECTBYBaLYW
KuM Kpas Ha roguHara (Bnk. noscHeHue 4.6.3),

22, CLOUTHA cneg Kpasa Ha OTYETHUA Nepron

He ca BB3HUKHANM SpYri KOpUrMpawy cuBUTKA WA 3HAYNTENHN HEeKOPUIUPALLW CBEUTUA MEeXAaY
Aarata Ha (hUHAHCOBUS OTYET W AaTaTa Ha ogobpeHneTo My 3a nybnukysaHe.

23, OpobpeHue Ha (PUHAHCOBURA OTYET

®uHaHcoBMAT oTYeT KbM 31 pexemepu 2018 r. (BKNIOUUTENHO cpasHUTEnHata WHdopmayus) e
onobpeH 1 npueT oT CweeTa Ha aupektopute Ha KoHkoph Acet MeunmmeHT All OT UMeTo ¢ 33
cmetia Ha Hauvonaneud aorosopeH dhoHg, Koukopa dona — 7 Cayr-Wider Hopsn® Ha 21.02.2019 1.



AEKAAPAITHSA
no vaeH 100H, aa. 4, T. 4 oT 3IIIILK

Hoaynommucannrte Jumprep Hanen KnaeB, B KA4ecTBOTO CH Ha HIPEACTABASBAIT
HAOP Komxopz Poup-7 Cayr-Uiier IOpen, Haraama Crosmoea IlerpoBa, B
KaMECTBOTO ¢ Ha npepcrabassai H/AP Konxopa Ponxn-7 Cayr-Hifcr Open u
Tarana Kpacumuposa KoaeBa B KAYeCTEOTO CH Ha CHCTABMTEA Ha TOOHIITHHS
turiaricos oTder Ha HIP Koukopn Poun-7 Cayr-Hiict I0pen, EUK 177037222,
rp. Cocusa 1303, 6ya. Tomop Asexcanzpos Noll?, OpHTEXRaBao Paspeniedune
or KoMucuara 3a ¢uHarcoB Hagzop Ne 1 - HHU® 23.06.2016 T.

,E[emapnpame JAOKOAKQOTO HH € M3BeCTHO, 4Ye:

1. PHHAHCOBHAT OTYET, CECTABEH CHTAACHO IIPHAOKHMMHETE CIETOROMHH
CTaHAAPTH, OTPA3IBA BAPHO H %eCTHO HH(OPMAIIHATA 38 AKTHEBUTE U
NaCHBHTE, PHHAHCOBOTO CLCTOSHHME H NevasfaTa Ham 3arybara Ha
EMHTEHTA;

2. HoraamsT 34 HelfHOCTTA CBABPIKA ROCTOBEPEH IIPETAEH HA PA3BHTHETO H
Pe3yATaTHTE OT HEHHOCTTA HA EMHTEHTA, KAKTO U CECTOSHHETO HA
EMHTCHTA, 32CAHO C ONHCAHAE Ha OCHOBHHTE PHCKOBE W HECHIVPHOCTH,
[Ipen KOHTO € H3IIPaBeH.

14.03.2019 r.

Jeraapatopu:

e

I
Tarsara Koaera
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OEKINAPALUA no un. 100H, an. 4, 1. 3 oT 3aKoHa 3a
NyonuyHoOTO NpegnaraHe Ha LleHHU KHUXKa

Ao coberBeHMUUTE HA
HaumoHnanen Jorosopen ®ong ,,Konkopg ®oHg 7 — Cayr-wiict OpHLR*
rp. Cothun, 6yn. , Togop AnekcaHgpos” Ne117

Honynodnucanume:

1. Mapuil Neopauee Anocmonos, B Ka4eCcTBOTO MW Ha YNpasuTen Ha OAWTOPCKO
apyxecteo [panr ToputoH OO[, ¢ EMK 831716285, cuc cepanvwe, aapec Ha
ynpaBnexne 1 agpec 3a kopecroraeuma: rp. Codbus, 1421, Gyn. Hephu BpbX’ Ne 26 u

2. 3opruua Bacunesa [ambaska, B KA4SCTBOTO MU Ha PerucTpipaH oauTop (c per. Ne
726 ot perncrepa npy WAEC no un. 20 oT 3akoHa 3a HesaBvucumnA GuHaHCoB onuT),
OTrOBOPEH 33 OAVT AHIDKAMEHTA OT UMETO Ha OAWTOPCKO APYHecTBO [PaHT TopHTOH
00 (¢ per. N2 032 ot peructbpa npu WAEC no ur. 20 oT 3akoHa 3sa HesasucuMus
thmnaxcos ogwT) npn UAEC,

AeKknapupame, ye:

OpuTopcko Apyxecteo MpaHT TopHToH OO[ Gewe aHraxupaHo Aa W3sbpLIK
sanbIKVTENEH UHAHCOR OANT Ha thiHaHCcoBUA oTueT Ha HalmoHaneH [lorosopeH doHa
Korkopa doHg 7 — CayT-wiicT FOpBn® 3a 2018 1., ckCTaBeH CLINacHo MexayHapoaHuTe
CTaH@apTV 3a (puHaHCOBO oTuMTaHe, npuetn ot EC, obuionpnero HauMeHoBaHue Ha
cueToBogHaTa 6asa, gedmHupaHa B m. 8 Ha [P Ha 3akona 3a cyemosodcmsome nog
HaumeHoBaHWe MexayHapoaHu CHETOBOAHU cTaHaapTh'. B pesynTar Ha HaWwns OAuT Hue
nsfanoxme OAUTOPCKY Aoknag, or 27 mapt 2019 T,

C nacmostomo YL OCTOBEPSIBAME, YE rakmo e doknadeaHo e u3adadeHus
om Hac odumopcku Gownad omHOCHO 2oBuUWHUA duHaHcoS omwem Ha
Hayuonanen [ozoaopex ®oHO ,KoHiopd @®ond 7 — Caym-uiicm lOpun® 3a 2018
2o0uHa, uzdadeH Ha 27 mapm 2019 a.:

1. Yn. 100H, an. 4, m. 3, 6ykea ,a” Odumopcko MHeHue: [0 Hawe MHeHWe,
NPUAOKEHNAT (PMHEHCOB OTYET faBa BAPHA M YecTHa NPeAcTaBa 3a (iHAHCOBOTO
cheToRHME Ha doHpa keM 31 pekemepy 2018 r., HerosuTe hUHaHCOBM pesynTaTti oT
AefHocTTa W NapuyHWTE My MOTOLMW 3a rogwHarta, 3apbpluBallia Ha Taswu AaTa, B
chOTBETCTBME ¢ MeXayHapoaHnTe cTaHaapTv 3a huHaHcoso otuutaHe (MCOO),
npueTy of EC n GenrapckoTo sakoHogatencteo. (cmp. 1 om odumopckusi doknad),

2. Yn. 100n, an. 4, m. 3, 6yxea ,,6” WHhopmayus, omHacaua ce 0o coeskume Ha
Hayuonanen [ozosopey ®oHO ,Konkopd ®ond 7 — Caym-uiicm IOpun“ cbe
cebp3aHu nuua. VIHpopMaLna OTHOCHO CAENKWUTE CbC CBbP3aHN NULIA & Haane)Ho
onoBecTeHa B rnoscHeHue 14 kem chiuHaHcosua otvet. Ha 6asa Ha nssbplleHuTe oT



@ GrantThornton )

Hac OAVTOPCKY NPoLEaYpPN BLPXY CASNKATE CLC CBBLP3aHW NINLA KaTO YacT OT Haluva
oAWT Ha (hMHAHCOBMA OTYET KATO LUANO, He Ca HW cradany W3BecTHW akty,
ofbicroatenctea wnv  gpyra wHcbopmauwa, Ha 6asa Ha KOWTO [a HanpaBum
3aKnioveHne, Ye CAerKUTEe CbC CBBbP3aHu nulla He ca ONOBECTEHW B NPUNOKEHWA
(hrHaAHCOB OTHET 3a roAuHaTta, 3aBbpluBalla Ha 31 gexkemepn 2018 1., BLBE BCUYKKM
CHLIECTBEHN acneKTy, B ChOTBETCTBME G uskckBaHusiTa Ha MCC 24 OnosecTtaBaHe
Ha CBBp3aHn Nuua“. Peayntatute OT HalWTe OAUTOPCKM NPpoLeaypn BLpXY CRENKuTe
ChC CBLP3aHN NiLa ca pasrfnefaHy OT Hac B KOHTEKeTa Ha QopMUPaHETO Ha HalleTo
MHEHWE OTHOCHO thrHAHCOBMS OTYET KaTo LAno, a He ¢ Len wapassBaHe Ha OTAenHo
MHEHWe BBPXY CASMKUTE ChC CBBP3any nuua (cmp. 5 om odumopckust Ooknad).

Y. 1008, an. 4, m. 3, 6ykea ,s8" HHgopmayusa, omuacswa ce do
chujecmeeHume cdenxuy. HalinTe OTTOBOPHOCTM 3a 0guT Ha (PUHAHCOBUA OTHET
KaTo LsNo, onMcaHK B pasgena Ha Hawua foknag ,OTroBOPHOCTU Ha ogwTopa 3a
opguTa Ha (PUHaHCOBUA OTYET', BKMIOMBAT oLeHsABaHe ganu (MHEHCOBWAT OTYeT
NPeacTaBs CLLECTBEHUTE CASNKU W CLEUTUA NO HaYWH, KOWTO NOCTUra AOCTOBEPHO
npeacrassHe. Ha Gasa Ha WSBBPLIEHMTE OT HAc OAWTOPCKA NPOLIEAYPW BBPXY
ChILECTBEHUTE CHENKM, OCHOBONORarall 3a (IMHaHCOBMS OTYET 3a roawHara,
sagbpliBawa Ha 31 gekemspn 2018 r, He ca HW cTaHanu WIBECTHW hakTy,
obcroATencTea wnn Apyra wuHdopmauus, Ha Basa Ha KOMTC fAa  Hanpasum
3aKMIOMeHKe, Ye ca Hanuue cnydau Ha CbLEeCTBEHO HepROCTOBEPHO NPEACTaBAHe W
OroBecTABaHe B CLOTBETCTBUE © NPURAOXUMMUTE usickBaHwa Ha MC®O, npueTtn oT
Esporelickis  cbio3. PeaynraTute ©OT HaMTe OLUTOPCKW NPOLEAYPU SbpXxy
CblUECTBEHUTE 3a (MHAHCOBMA OT4eT cpenkn w cubutus Ha [pyxecTeoTO ca
pasrrieaaHy OT HAac B KOHTEKCTA Ha (hOPMMPAHETO Ha HalUeTO MHEHWe OTHOCHO
(bMHAHCOBMA OTYET KaTo LANO, a He C Uen M3passiBaHe Ha OTAESNHO MHEHME BbPXY
Tesu ChLIeCTBERN caenku (cmp. 6 om odumopckua doknad).

YdocmosepsAgaHusama, HanpaseHu ¢ Hacmosawama dexnapayus, cnedea da

ce pasznexdam eOuHcmeeHO U CaMO 8 KOHmeKkcma Ha usfadeHuss om Hac
odumopcku Goknad e pesynmam Ha U3BBLPWEHUs HesaeucuM hUHaHCOo8 odum Ha
zoduwnus huHaHcoe omyem Ha HauuonaneH flozogoper doud ,,KoHkopd @oHA 7 —
Caym-uiicm I0pbi” 3a omyemHus nepuood, 3aebpuisal) Ha 31 dexemepu 2018 2., ¢
dama Ha odumopckust downad 27 mapm 2019 2, Hacmosuama Oeknapayus e
npedHazHayeHa eGUHCMEEHO 3a NOCOYeHUst no-zope adpecam u e U3zomeeHa
eduHCIMEEeHO U CaMo 8 UMBJIHEHUe Ha U3UCKeaHUAMa, KOUmo ca nocmaseHU ¢ 4.
100H, an. 4, m. 3 om 3axoxa 3a ny6nuyHOMO nNpednazaHe Ha YeHHU KHUXA (3MMLK)
u He ciedea Aa ce ApUEMa Kamo 3amecmeauia Halllume 3aKTFOYeHUs, ChObPHaU
ce e usadadenus om Hac cdumopcku doknad om 27 mapm 2019 2. no omyoleHue Ha
ennpocume, o6xearHamu om 4. 100, m. 3 om 3(HILK.

Mapsiii AnocTonoe
YnpaButen

27 mapT 2019 T

asKa
AUTOp OTrOBOPEH 3a

rp. Cocpuna
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' MHPOPMALIHST CHrAACHO IIPHAOKERUE Nell no ya. 32, aa.1, 1. 4
oT HAPEABA Ne 2 ot 17.09.2003 1.

HAP KoHROoP POHA 7 - CAyT-HiicT IOPED

KBM 31 AEKEMBPH 2018 1rouHA

1. CTpyKTypa Ha RaoHTasa Ha IPYHECTBOTO, BRAIUYHTEAHO NEHHHTE
KHHIKA, KOHTO HE ¢a XNONYCHATH 40 T'BProBHJA HAa PEeryAHpaH masap B
PenyGanxa BraArapna HAH JApyra ObplKaBa YAGHKA, C TOCOYBAHe HA
PR3AHYHHTE KARCOBE AKIHH, IPpaBaTa H 3albAIKEeHHATAa, CBBP3aHH C BCEKH OT
KAACOBETE AKIHH, H JacTTa OT OOIHT KAmATaaA, KOATO CECTABAIEA BCEKH
OTZeA€H KAAC,

Emumenm: HAD Konrxopd Qond-7 Caym-Hiiem FOpon;

ISIN xod: BG9000008169;

EHK:; 177037222;

Pasmep Ha emucusma: 967 000 6pos dstnose;

HnéusudyanHu YuacmHuyll — HaMa

Opuduuecrku nuya — 24 6pos, npumesxasawu 967 000 6pos dsinose, 100% om.

emucusma

Homunanta cmotitocm Ha edus st 10.00 /decem/ ns.;

» Bud: ofuxHogeHu, OesHONUUHU, NOUMEHHU U CEODOOHO npexebpisemu;
dsnoseme wie ce npedadeam camo g Penybnuxa Bvrzapus;

» Ilpucsoen 6opcos kod: CODA; donycHamu do mupeosus Ha BDPB-Codus AL -

BaSE Market.

v v v v v v

-

2. Orpannuenna BBPXY NPEXBBPASHETO HAa INEHHHTE KHHAXA, KaTo
OrpaHHYeRHsI 34 NPHTEKABAHETO Ha IEHHHE KHHIKA HAM HeoOXOXEMOCT OT
noAyYaBaHe Ha OOODpeRHe 0T APYyHeCcTBOTO HAY APYT AKREOHED.

Hama ozpaHuueHue eupxXy npumerkaHuemo Ha osnoee uau HeoOxodumocm om
noayuasane Ha odobperue om HAD Konxopd dond-7 Caym-FHiicm Hpwn wunu dpye
uHagecmumop. Hama nocmbnunu daxru, xoumo 0a dasam ocHosaHue 0a ce cuuma, ue
chulecmeyea Kaxeomo U 0a € o2paHuUueHue 8bpxy NPEXsLpiaHemo Ha dsioseme.

3. HudopMauusa 0THOCHO IPAKOTO H HENPSIKOTO IIPHTERaBage Ha 5 #a ¢ro
HAH HDOBedYe OT NpPaBaTa HA raac B odmoro ¢nOpaHHe Ha ZAPYHECTBOTO,
BEKAIOYHTCAHO HAHHE 33 aRIHOHREpHTE, pasmepa Ha JAZAOBOTO HM YyJIacTHE H
HAYHHA, 10 KOHTO Ce MPHTEXRABAT ARIANTE,

Kwm 31 derxemepu 2018 200una npumesxamenu Ha GsLose, npumexaeaiyis 5 Ha cmo
UL noseue om Kanumana u npasama Ha 2aac 8 obwomo cubparue Ha DoHda ca -
SEM Hnsecm EQOL npumesxasauwi 24,.92%, Llenmpanta xoonepamusHa oamka AL
npumesxxasawy, 12.92%, AP Kyecm BuskoH npumesasaui 9.21%, 4D Ipoiim Acemc
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npumexasawy 8.606% u 3AL0 Apmeey npumerkasaw 6.64% om dsuioeeme Ha HId
Kornropd @ond 7 Caym Hiiem FOpon.

CONCORD

AEAEY MANAGEMENT

4. JaHan 33 aRMHOHEPHTE CBHC CMELUHAAHE KOHTPOAHH NpPABA H ONHCRHHE
HA Te3H mpaea.

Kom 31 dexemspu 2018 200uma HAMG npumexxamen Ha OAN08€ CbC CREUUANHU
KOHMPOAHU npasd.

S. CuncremaTra 3a KOHTPOA IIPH YOPAaXHEABARHE HA IPABOTO HA rAac B
CAYYaHTE, KOTaTO0 CAYKHTEAH HA APYRECTBOTO €A H HEINOBH AKIHOHEPH H
KOTraTo0 KORTPOABT HE €€ YIPAKHABA HENMOCPEACTEBEHO OT THX.

Hama cneyuanna cucmema 36 KOHMPOR NPU YNPOXKHABAHE HO Npasomo Ha eAdc é
onyuaume, Koamo caysxumenu Ha QoHOM ca U He206U npumexament Ha oanose u
K020Mmo KOHMPOALIN He Ce YNPAarKHABA HENnocpedcna8eHo oM msx.

6. OrpannueHHT BBLPXY IpaBaTa Ha IAAC, KATO OrpPaHHYEHHS BBPXY
IpaBaTa HA TAAC Ha RKIIHOHEDHTE C ONpeleAcH INPODEHT HAR OpoH raacose,
KpaeH CPOK 3a YNpaxKHABaHe HA NPaBaTa HA IAAC HAH CHCTEMH, NPH KOHTO
CBEC CPHPTPYAHHYECTEO HA APYIKECTBOTO (HHAHCOBHTE mpaBa, CBBPIAEH C
AKOHATE, CA OTACACHH OT NIPHTEHABAHETO HA AKIHEATE.

Hama maxuen ozpaHiHeHus

7. CrnopasyMeHHS MeEXAY ARKIHOHEPHTE, ROHTO C€a H3BECTHH Ha
APYKECTBOTO H ROHTO MOFAT A2 ZOBEAAT A0 OTPAHHYEHHS B IPEXBBEPAAHETO
HA aKIHH HAH IIPAaBOTO HA raac.

Hama marxusa ussecmmit cnopasymeHus,

8. PasmopenGHTEe OTHOCHC HAsHAYaBaHeTO H ocBofomzasaHeTo Ha
YA€HOBETE HA YHNPABHTEAHHTE OpPragd HA JAPYHECTBOTO H OTHOCHO
M3BLPIIBAHETO HA H3MEHEHHS H JONEAHEHHS B yCTABA.

HITD ,, Konkopd @ond-7 Caym-uiicm IOpen” He e ropuduuecko AuYe U He npumemasa
npasocybexmHocm, HUMO YNPasumenHil Op2aHu.

HA® ,Kouxopd Pond-7 Caym-uitiem HOpen” wHe pasnonaza cbe cofemeeHa
KopnopamueHa cmpyKkmypa om ceeem Ha oupexmopume. PoHdbm ce ynpaenssa om
Ynpasnssauio dpyxecmeo , KoHropd Acem Menudxmornm® ALl

9. HpasoMOILHATA HAa YOPABHTEAHHTE OPraEH HA APYRECTBOTO,
BRAIOYHTEAHO NpPaBOTO Ja B3eMa peeHHa 3a H3AaBaHe H obpaTHO
H3KyOyBaHne Ha aKIHH HA KPYIKECTBOTO.

H® ,Konuxopd Pond-7 Caym-uiiem Hpun® He pasnonaza cbe cobcmeena
KOpNopamueHa crpyKkmypa om ceeem Ha oupexmopume. @oHéwm ce ynpaeassa om
Ynpaenssauio Opysxecmeo ,, Korxopd Acem Menuoxcmurm® AL

Coegemem Ha Supexmopume Ha YNpoenasauomo Opyiecmeo: e3emd peuieHus 3a
cvadasaHe, raHoudamcmeaHe s JUUeHs U npekpamseane Ha HayuoHanHus
Jozosoper (boHO, Kamo npuema U USMeHS UHEECMUYUOHHAMA noaAumura u
npasunama Ha HO® ,Konxopd Pond-7 Caym-ulicm HOpwvn” nod ycnosue, ue
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pelterusma b'%idam odobperu om KOH; esema pewleHus U no scuuicu dpyau aunpocu,
cebp3an ¢ deiinocmma Ha HId »EOHKOpd Dond-7 Caym-uiicm FOpwn”, koumo He ca

om  usKouumenHama Komnemexmaocm Ha Obwomo cubpanue HA ¢honda,
SIUUOHUMENHO!

» usbupa, ynwenmomouiaea u odobpasa npoeKmo-302080p ¢ UHBECTMUUUOHEH
nocpedHur, Kolmo 0G USNWIHAGA UHSECTULUOHHUME PEWeHUs U Hapexfanus
om Ynpaenssauwiomo opyoKecmeo;

» usBupa u odobpsiea npoexmo-Oczoeop ¢ Ganrama Oenosumap Om UMEmo Ha

POHIA;
> usbupa pezucmpupar odumop Ha HAD ,Kornropd Gond-7 Caym-uiicm I0pbn;

» usbupa u odobpasa npoekmo-002080p ¢ UHEECMULUOHHUSL KOHCYAMAHM,
ynpaensieauwl axmusiume Ha COHIA;

> e3ema peuleHuss OMmHOCHO MapKemuHzosama noaumurxa Ha @OHTA;

b cesupa KPH unu dpyea uHcmumyuus om umemo i 3a ememica Ha HayuoHanHus
Goz060peH hoHG © MONOA 30 NPOUSHACAHE NO 8BNPOCU, CebpsaHu ¢ delinocmma Ha
HAd® ,Konkopd $ond-7 Caym-ulicm HOpwn® om KomnemenHmuocmma HA
CoomMEemHAMa UHCMUMYYUs, KaKmo u sa usdaeare Ha paspeuieHus OmMHOCHO
useBpUIsaHe Ha ed0Ho uau Jdpyeo Odelicmmeue om oHOA, KO2AMO MAKO8AH
paspeweHue ce USUCKeR Nno 3aKoH,

> onpedens U UBMEHS pasmepa HO SesHazpascdeHuemo, GwLKUMO € NoASd HA
Ynpasarasauiomo dpyxecmeo 3a ynpaenenue na axmusume na GOHTA;

> npuemda npedJiodKeHus S0 NPOMAHA HA Yeaume U 0zpaHudeHusma Ha
UHBECMUYUOHHAMA noaumuKa U uHeecmuyuoHrama oetinoem Ha GOHITA.

Obwomo covbpanie Ha npumexxamenume Ha osnose Ha HID:
b 83ema peweHue sa pasnpedeneHue Ha dusudeHm.

» esema petieHue sa oedacmsieane Ha Cweema Ha OJupexkmopume Ha
Ynpasianeauiomo OpysKecmeo 3d 63emaHe HO peuleHie 3o yeenuveHue Ha
ranumana Ha gonda;

» gzeMa peuleHue sa usbop HA YnNpasassauio dpyrecmso;

» OdoBipasa ¢ 06UKHOSEHO MHOSUHCMEO 200uwHUS durancos omuem Ha HAD
SKoHiopo DPond-7 Caym-ulicm IOpoen” cned Hezosama sasepka om
HA3HAUESHUS PEeUCMPUPaH o0umop;

Obuwiomo cwbparue ce cbemou om eCuUMKU npumeskamenu Ha dsnose. Te mozam da
g3emMam yvacmue 8 3acedaHuemo JUMHO UNU Upes npedcmasumen no USPUHHO
NUCMEHO NBAHOMOULHO.

Beuuru npumesxament Ha 0Sn08€ UMAM eOHAKSU npasd Ha obwomo cubpaHue.

Of6uwiomo cwubpanue ce csurxea Ha pedosHo 3acedaHue sedHwrk eoduuHo om Cheema
Ha Oupexmopume Ha ynpasaseauiomo dpysKecmso 00 Kpas HQ N'bPSOMO NoAyeodue
oned npuKnoueaHe Ha omuemuama 200uHa.

Ofwomo cvbpariie ce caursd npu yerosuama u peda Ha MK,

ITpu yeenuuasare HA Kanumaia HA QOHOQ, 8CEKU NPUMEXKAMmen HA OSiose umd
npaso oa npudofue Hosu OSLN0BE, KOUMO CbOMEEICMaam Ha Hezoaus OsUl 6be oHda
npedu ysenuueHuemo.
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Kanumanwem na donda moxe Oa 6ude yeeruuen upes usdasare Ha Hosu Osoee no
peuienue Ha 06Wgo cobpanue Ha npumeKamenume Ha GSI08e C MHOSUHCMEO om 2/3
oM npedcmaseHUs Kanumai.

CONCORD

AUBBET MANAGZMENT

llpu ecara HOSA NYOGNUUHA EMUCUS YNPAENssauIomo Opy»ecmeo om umemo Ha
gonoa nybruryea npocnerxm U coobiyenue no peda Ha anasa wecma om SIIILIE.

10. CemecrBenn AOTOBOPH Ha APYKECTBOTO, KOHTO nopaxkaar zeicreune,
HSMEHAT CE€ HAM Ce NPeXpaTaBaT IOpPaAH NPOMSHA B KOHTPOAa Ha
APYRECTEOTO NPH OCHINECTBABANE HA SaLBAIKHTEAHO T'HPIOBO IIpefAATaNe, K
HOCAEAHIHTE OT TAX, OCBEH B CAYYAHTE KOTATO pPasKPHBAHETO HA TasH
HHQOpMANHA MOKEe A3 NPHYHHA CePHO3RM BpeaH Xa IOpPYKECTBOTO;
HSKAIOUCHHETO II0 NPEAXOAHOTO HIPEUCHHE He C€ NPHARYTA B CAyYaHTe,
KOTaTo APYECTBOTO € ZABLNHO XA pasKpHEe HAQOPMADHATA NO CHAATA HA
3aROHA,

Hama marusa.

11. Cnopasymenns MeMAy ApYKECTBOTO H YOPaBHTEAHHTE MY OPraHH HAH
CAYRMTEAH 32 H3IDAANIRHEe HA 00eslIeTeHHe NPH HANYCKAHe HAH YBOAHEHHE
Oes mnpaBHO oOCHOBaHMe mAHR HOPH IOPEREPATSIBAHE HA TPYAOBHTE
IPABOOTHOMEHHS O NPHIHHH, CB'bP3ANH ¢ T'EPrOBO NpPEXAATAHE.

HAD , Konropd Pond-7 Caym-uiicm IOpon” He € 10pudunecko Juye U He npumeiasd
npagocyfermnocm, HUMo YnpasumenHu opeami U CAyicument.

_ H3OBEAHHTEAEH JHPEKTOP
» I OHROPA ACET YA ,,KOHKOPA ACET
MEHHTEMBHT” AL MERHEMBHT? AL

re. Copus, 14.03.2019r.
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ABEBODT MANAGEMENMT

HHSOPMAIHSI CBI'AACHO 9A. 12, AA.1 0T HAPEABA Ne 48 34
H3HCKBAHHATA K'bM Bh3HATPAKIEHUATA

HAODP KoHKoPH DPOHA 7 - CAYT-HiicT FOPDBII

KBM 31 AEKEMBPrH 2018 roauna

HA® ,Konropx Poun-7 Cayr-mitct Opsn” He e IOPHIIISCKO AHIIE H HE NPHTEKaBa
NPaBoCcyGeKTHOCT, HUTO YIPABUTEARK OPTaHU H CAYAIATEAH,

HOD ,Komkopx domm-7 Cayr-mitcr IOpwm ce OPEACTABASEBA OT YIIPABAABAIIO
APYKECTBO OPTaHH3APANO ¥ YIPABAABAINC CETAACHO Paspemepse H3AaNEHO OT
Komucus 3a unanco Haazop mo waer 171, aa. 1 or Baxoma 3a meifmocTra Ha
KOACKTHBHUTE HHBECTHOHOHHH CXEMH B HA APYTH IPEAUPHATHS 33 KOACKTHBHO
HHBECTHPAHE.

HOP Koaxopa ®ora-7 Cayr-witct FOpen” mamva PaboTHHIH MAM CAYKHUTEAN M HAMA
IprETA TIOAUTHKA 38 BBI3HATPAIKICHUS,

MH

3aM.-IPEACEJATEA HA CI H3I'bAHHTEAEH NTHPEKTOP
O ,2KOHKOPIO ACET YO , Korkora ACET

MEHNIERMBHT? AL MEHBGEMEBHT? Al

re. Coens, 14,03.2019 r.
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IIpoexT!

CITIPABKH
TONHIIIH H HIECTMeceTHH
HA HITHBHAYAJIAA 0CHOBA

no wr. 32, an. 1, . 7 mun. 33, an. 1, T. 6 or HapenGa Ne 2
3a NyGNHYHH ApY:KecTBa, APYTH eMHTEHTH HA UCHHA KHHXKA,
AKIHOHEPHH JPYHKECTBA CLC CNelHAJIHA HHBECTHI[HOHHA el H

anua no §lg ot 3MMIIK

J2AHH 32 OTYETHHSA NEPHOA

Hayanua nara: 1.1.2018
Kpalina nara: 31,12,2018

Jata Ha cheTaBAHe: 14.3.2019

JlaHHH 32 JuneTo
Haumenonanue Ha sunero: [HA® Konkopn ®ouy 7 - Cayr-Hiier IOpen
Turn nuue: | ITyOIHuHO ApyiecTBo
EWIK:177037222
Ipencraenapawy/n:| Y7 "Konkops Acer MeRHmKMBAET" AJ[

HaunH Ha ripejcTapnsapane;

Anpec Ha ynpasneHne

:)Codusn 1303, 6yn. Tomop A.uerccannpos MNell7

Aﬂ.pec 33 KOPCCIIOH HEHLAA:

Codmis 1303, 6yn. Tonop Anexcanapor Noll7

Tenedon:

028164345

(akc:

E-mail:

asset_management@concord-am.bg

Yeb caiiT:

www.concord-am.bg

Menus;

(CRCTABHTEH HA OTUETA;

www.infostock.bg

Tatana Konepa

JITBXKHOCT HA CHCTABHTES,

TnaseH cuerosoputen B Y "Kouxopn Acer MeunmxMsaT' Al

* ocnedna axmyanuzayus na 14,09.2016 2.
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= NOCTABEHH 2KTHAH H YENYTH 6-2142 19 19 0 '
- RHBHECHTH 6-2143 0
-Epymi 6-2143-1 0
2. 3anLMHeHHA 10 NONYHEHs 3aeMH KoM Gaius o 62144 0 o 0 0
He0aHKoBY (HIIBHCOBH HHCTHTYIHA, B T.4,:
= KuM GaHKH, BT 6-2145 Y]
- TpOCpOyelt 6-2146 1]
| - HeDaHKOBH DHHARCORH HHCTHTYUHH, B T.4. 6-2144-1 0
- BPOCPOYEHI 6-2144-2 0
3. TexyIa 4aCT OT HETEXYILATS AANBIKE)H: 6-2161-1 1] 0 0 ji]
- no 3VHK 6-2161-2 0
= 10 OBHrAHOHHH 33eMH 6-2161-3 0
~ [0 TIO/YGHA ARATOCPOTHA 3BEME 0T OaHKM I HeGaHKDDN 621614 0
HHBHCOBH HHCTHTYIINY
- Apyru 6-2161-5 0
4. TexYWH IAUBILKEHHE: 6-2148 2 2 0 0
3anbNEEHHA N0 TEPTOBCKH 32EMH 6-2147 0
JanwHeHNE KoM JOCTABYHON H KITHEHTH 6-2149 2 2 0
JeannzeHNs 110 TORYYEHS aBaHCH 6-2150 0
Jansmxenns KEM Fepcosa 6-2151 0
BouBUaK JNBIKENAS, B T 6-2152 G 1] 0 0
= KOPNOPATHACH JAHBK BRDXY DeyanGaTta 6-2154 [¢]
- I2HBK BEXY AcfaBenata croiinooT 6-2155 0
= OPYTH JAHBUM 6-2156 4]
30lBikEHIA KBM OCHTYRHTERHH NPEANPHATHA &6-2157 Y]
5. Jlpyru KpaTKOCROMRH JAMBIKEHIR 5-2161 0
Beuuko za I | 6-2170 21 21 /] [
OEIIO SATBJEKEHMS (I4+1H-II): 6-2180 21 21 1]} )|
B, IPOBH3HH {8 x121.8)
Kogma | Bmausnerona B kpaana
HOKAZATEH peaa romnATa Yoennuenoe Hasmanenne pepronn
a i) 1 2 3 4
1. TTpoBi3iH 33 MPARHH 3AOBAMKE HHA 6-2210 1]
2. ITposusitil 38 KOHCTDYKTUBHM 30ARAMKEHHA 6-2220 0
3. Apyris nposiisii 6-2230 0
Obsya cyata (1+243); 62240 [ /] 7

Jabenesicka: BIeMantama u 3a0enxcerusma on 4 Kost YR ce nocaveant 8 amdea CHPAaxa 3t 6CAKG CIPaRA.

Jata na cecranane:
Crectazi

Tlpeacrarnapait/i:

14.3.2019 .
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