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3AT'OPA ®PUHAKOPII Al

OTYET 3A BCEOBXBATHMUS IOXO/Q
32 roaAMHAaTAa, 3aBbpmBama na 31 gexemBpu 2018 roguna

Heren pesynrar ot caenku ¢ pUHAHCOBH HHCTPYMEHTH
Hetnu npuxonu ot puHaHcOBH onepaumm

I[Tprxonu ot AMBUAEHT

ITpuxonu oT nUxeH

Heren edext oT kypcoBu paziuku

AZMHMHHMCTPATUBHH Pa3XojH

Pesyarar or oneparusua aeinocr

Pasxon 3a manbuu ot neuanbara
Herna neuasda 3a rogmnara
Jpyr BceoOXBaTen A0X0[ 32 mepHoaa

OBIII BCEOBXBATEH J0XO/ 3A TOAUHATA

[punowenne 2018 2017

BGN'000 BGN'000
? (58) 216
4 255 50
. 29
24 2

5 21 (22)

6 (134) (89)
108 186

¢ (2 (16)
106 170

106 170

Ipunosicenuama na cmpanuya om 5 do 32 ca nepazdenna wacm om runancosusn omuem

Hsn. Jupexmop:

Hsn. Tupexmop:

Cwemasumen.

Per. Ne 115
S, o
T opnt 2




3ATOPA ®UHAKOPIT AJl
OTYET 3A ®PHHAHCOBOTO CHCTOSIHHUE
kbm 31 nexemspu 2018 rognna

T 31.12.2018 31.12.2017
BGN'000 BGN'000
AKTHUBH
Texymun aKTHBH
[Tapuynu cpeicTBa M MApUYHH EKBUBAJICHTH 8 1366 902
Byiokupanu napuuHH cpelcTaa 8 82 82
[TapuuHM CPEeNCTBA HA KIHEHTH 8 2050 1039
[{enHu KHMIKa, HA Pa3NoNOKeHHe 3a poaakba 9 1373 1 760
Baemanus 10 39 15
4910 3798
HeTtexkymu akTHBH
W HBEeCTHIIMK B KalUTaIOBH LEHHHU KHWKA 11 25 25
HemaTepuanHu AbnroTpaiiHi akTHBH 4 E
OBIIIO AKTHUBH 4939 3 823
IMACHUBHU U COBCTBEH KAIIUTAJI
Texymmn nacusm
3abJDKEHHS TI0 TTOJTyYeHH TTapUUHH CPEACTBa Ha KITMEHTH 2050 1039
Texyu 3abKeHHUs 12 9 _ 11
' 2 059 1 050
CoOcTBeH KanuTam
OCHOBEH aKLMOHEPEH KanuTai 1000 1000
Pesepeu 1 774 1 603
Harpynanu neuantu 106 170
O06mo cobeTBEH KAMHTAI 13 2 880 2773
OBIIO ITACUBHU 1 COGCTBEH KAITUTAJI 4939 3823

@unancosusm omyem na cmpanuyu on 1 0o 32 e 000dpen om Cveema na Oupekmopume u e HOORUCAH HA 26.03.20192. om:

—

Hzn. JJupexmop:
Hanuen Pymenoe I'apzog

Hzn. HQupexmop:
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i

Tenuo Xpuc

Cwvcmasumen: /&E@%
Banienmuna Haxoea Iunesa



3ATOPA ®PHUHAKOPII A/l

OTYET 3A TAPUYHUTE MMOTOLH
32 roguuara, 3apbpmsama na 31 gekemspu 2018 roagnna

ITpunoscenue 2018 2017
BGN "000 BGN "000
[Mapu4yHH NOTOUM OT CNENHAIH3HPAHA HHBECTHIHOHNA AeHHOCT
CodcmeeHa ungecmuyUonna 0etunocm
IMapuuHy NOTOLM, CBBP3aHH C TEKYLIH (PHHAHCOBH aKTHBH, (HETHO) 91 (64)
JIMXBH, KOMUCHOHH, AMBUIEHTH W APYTH NMOA00HH, (HETHO) (170) (8)
[ToIOKUTENHH M OTPULIATENIHH BAJTYTHH KYPCOBH Pa3iuKH, (HETHO) 1 (22)
Jlpyry NapyuuHy MOTOLM OT COOCTBEHA HHBECTHLIMOHHA eHHOCT (20) 21)
Hemnu napuunu nomouu u3sno36ani ¢ COOCMEeHa UHEECMUKUONNA 0ednocm
' (98) (115)
Bb3/107keHa HHBECTHIIHOHHA JeiHoCT
[TapruHH MOTOLH, CBBP3aHM C LEHHH KHW)KA Ha KITHEHTH 2414 293
[TapysHY MOTOLM, CBBP3aHU C MApUYHK CPEICTBA HA KIIHEHTH (26) (60)
Hemnu napuunu nomoyu onm 6b3,102icela UHGeCMULUONNA JelHocm 7 388 233
Hernu mapuynyu noToun 0T /M3MOJCBAHN B CHENHAIN3NPAHA HHBECTHIIHOHHA
eiinocT
e 2 290 118
IMapuynu NOTOUH OT HECHENHAJIH3HPAHA HHBECTHIHOHNA IefiHoCT
[TapuuH¥ MOTOLM, CBBP3AHU C THPrOBCKM KOHTPAreHTH, (HETHO) (735) (19)
[TapruHM MOTOLH, CBP3aHU ¢ TPYAOBH Bb3HATPAKIACHHS (80) (66)
HeTnn mapu4Hy NOTOUH U3NOJI3BAHH B HECTIEHAIH3HPaHa ;
HHBECTHIIHOHHA JeifHOCT (815) (85)
IMapuunu norouu o puHaHCOBA AeHiHOCT
JIMXBH, KOMUCHOHH, IMBHIEHTH U IPYTH MOLOOHH - (200)
HeTHu napuyHyu NOTOLM H3MOJ3BAHN BbB (PHHAHCOBA [€HHOCT - (200)
HerHo HaMa/ieHHe HA NAPHYHHTE CPeICcTBA 1475 (167)
[TapuyHK CPeACTBa ¥ MAPHYHM EKBUBAJIEHTH Ha | AHyapH 2023 2190
Iapu4Hn cpeICTBA H NAPHYHH eKBHBAJIEHTH Ha 31 1eKeMBpH 8 3 498 2 023

Tpunosicenusma na cmpanuya om 5 00 32 ca nepasdeana yacm om QuHancosus omuem

Hsn. [lupexmop:
Hanuen Pymenoe I'apegs

Hsn, [Jupexmop:
Tenuo Xpucmos AHOB

Cvecmasumei; j g [/,f" _
Baneumuna laxoea Iunesa




3ATOPA ®UHAKOPIT Al

+OTYET 3A TPOMEHUTE B COGCTBEHUSA KATTUTAJI

3a roguHaTa, 3apppwsama na 31 nexemspu 2018 roauna

Ocnosen . Criiistii Hampynanu el
aKyuonepen ¥ : newanbu/(3azyin) cofcmaen
peiepan pesepen
n]JHJTﬂ?KCIIIlE Kanuman Kanwman
BGN'000 BGN'000 BGN'000 BGN'000 BGN'100
Canno kbm 1 sinyapu 2017 roauna 1000 100 1588 115 2 803
HMpomenu ¢ cobemeenun kanuman 3a 2017 2o0una
Paanpeﬂéneu IMBMICHT HA aKLIHOHEPHTE - - (85) (115) (200)
O611 BceobXxBaTeH NOXO 32 TOAMHATA - - - 170 170
Canpo kbm 31 nekemspu 2017 roguna 1000 100 1503 170 2773
Hpomenu ¢ cobemeenua kanuman 3a 2018 zoouna
Pasnpe/ie/ieH IMBUJIECHT Ha aKLIMOHEPHTE - - 171 (170) 1
* 0611 BceoGXBaTEH TOX0/ 3a TOAMHATA - - - 106 106
Canno kM 31 gexemspn 2018 rogusa 13 1 000 100 1674 106 2 880

Hpuwnoacenuama na cmpanuya om 5 0o 32 ca nepazderna vacm om gunancosua omuem
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rogvMWwHO ONOBECTABAHE MO 4/1. 38A OT 3MN®U

MocoyeHuTe no-gony gaHHuM ce npegocrasar ot UM ,3ATOPA ®UHAKOPN” AL Ha
MHOAMBUAYANHA OCHOBA KAaTo Npuao)eHue kbm loguwHua duHaHcos otyeT 3a 2018 r.
CbrNacHoO M3UCKBaHUATA Ha u4n. 38a OT 3aKkoHa 3a nasapuTte Ha GUHAHCOBU UHCTPYMEHTU
(,3N®dN").

1. OnucaHue Ha aelHoCTUTE U reorpadcKo MecTonoNoXKeHUe:

Feorpadckm pernoH | HaumeHoBaHMe W onucaHue Ha geifHocTTa
. OpYyecTsoTo npegocTaBA MHBECTULUMOHHU YCAYIM W AeWHOCTM NO CMUCbAA Ha
o 3akoHa 3a nasapuTte ¢ GUHAHCOBW WHCTPYMEHTU eWHCTBEHO Ha TepUTOpPUATa Ha
Penybnvxka Bbnrapus B8 CBOMTE PerucTpupaHn OQUCH, BKAKOYUTEAHO W Hpes
npeaocTaBaHe Ha ENeKTPOHHW naaTdopmu 33  TbproBua C  HUHAHCOBK
MHCTPYMEHTH, @8 UMEHHO:
- [lpuema HapemaaHMA Ha KAWEHTM BbB BpPb3Ka C eAuH WAM noBeuye
GUHAHCOBM MHCTPYMEHTH, BKAIOMUTENHO NOCPefHWYecTBO 3a CKAl4YBaHe
Ha cOenku ¢ GUHAHCOBM WHCTPYMEHTU W U3NMbAHABA TOPEnoCcoYeHuTE
HapemaHunsa;
- CkniouBa caenku 3a coberseHa cmeTka; .
- CbxpaHaBa M agMWMHUCTPUPA OGUHAHCOBM WHCTPYMEHTM 38 CMETKa Ha
KAMEHTH, BKAOUYMUTENHO NOMEYUTENCKa [OelHOCT (AbpiaHe Ha LeHHW
KHWXa W Ha Napy Ha KJAWEeHTU B AEno3uTapHa MHCTUTYUMA) U CBbp3aHUTe C
Hea  ycayru KaTo  ynpaeneHue  Ha nocTbNuAUTE  NapuU4HK
cpeacTsa/npegoctaseHuTe obesneyeHus.
A3ua He ce npeaocTaBAT MHBECTULIMOHHK YCNYTU B TO3W PEr1oH.
CesepHa AMepuKa He ce npepocTaBAT MHBECTULIMOHHW YCAYTH B TO3M PErUOH.
HOHa Amepuka He ce npeaocTaBAT MHBECTULLMOHHMW YCNYIW B TO3WU PETMOH.
Adpuka He ce npenocTaBAT MHBECTULMOHHM YCAYIM B TO3U PEFUOH.
ABcTpanua He ce npefoCTaBAT MHBECTUUWOHHU YCNYTU B TO3U PErnoH.

2. Pasmep Ha oboporta: 3,560 xun.ns.

3.  Bpot# cnyxutenu Ha nbneH paborteH geH (ekBuBaneHTHa 6asa): 7

4, ®duHaHCcOB pe3ynTaT oT AelHOCTTa Npeau AaHb4yHO obnaraHe: cyeToBOAHa nevyanba -
108 xun.n..

5. HauucneHu aaHsuM Bbpxy GUHAHCOBUA PE3YATAT OT A4eMHOCTTA: 2 XU/./IB.

lor2



nn ,3AroOPA ®MHAKOPN” ALl 2018 .

6. MonyyeHn abpraBHU cybcuauu:

Hama TakuBa,
7. [JoxoaHoCT Ha aKTUBUTE, NOJlyuYeHa KaTo OTHOLIeHMe Ha HeTHaTta neyanba Kbm
obworo 6anaHcoBo YUCNO:

HeTHa neuanba 0610 6aNaHcoBO YMCIO [0X0AHOCT Ha aKTUBUTE

(HeTHa neyanba/obuio 6anaHcoBO YUCAO)

106 xun.ns 4939 xun.n.. 0.021

[Nlara: 26.03.2019 .

Mpepcrasnnsawy UM ,,3ATOPA ®UHAKOPM” AL;

Janunen PymeHos lNapro

e
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4
TeHuo Xpmcn?(a JlunaHos
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- WM ,3ArOPA ®MHAKOPN” AL 2018 r.

roavWHO ONOBECTABAHE OTHOCHO NOJIUTUKATA 3A Bb3HATPAXKAEHUATA
HA Un ,3AroPA ®MHAKOPN” Afl, 3A 2018 .

MocoyeHuTe No-40NY AaHHM ce npepocTasaT ot UM ,3ATOPA ®UHAKOPN” AL kato
npunoxkeHue Kbm FoauwHUAa duHaHcos otyeT 3a 2017 r. CbrNacHO U3UCKBAHUATA Ha 4A. 75,
an. 1 or Hapen6a Ne 50 ot 19 tonu 2015 r., usgageHa ot Komucuata 3a pUHaHCOB Haa30p

(,Hapenba Ne 50”).

CbrnacHo npueTute ot CbBETa Ha AMPEKTOPUTE MONUTUKM 33 Bb3HarpawaeHusTa, UM
onpegens efVHCTBEHO MOCTOAHHO Bb3HarpaXaeHue, KOeTo Ce ONWUCBa B AOroBOPUTE Ha
nuuata, paboTeLy 3a Hero.

Bb3HarpaxaeHusaTa BK/IIOYBAT 6pyTHOTO TPYAOBO Bb3HarpaxaeHue,

Bb3HarpaKAeHUeTo 3a NpPOCAY)KeHO BpemMe M 3a naaTeH roAulWeH OTNYCK, KaKTo u
obesuieTeHns 3a BpemeHHa HepaboTocnocobHoCT.

I UHpopmauma no un. 450, nap. 1, 6. k", ,,3%, ,u" ot Pernamenr (EC) Ne 575/2013

1. O6obuieHa KonuyecTeeHa UHGOPMaLUA OTHOCHO Bb3HArpaXaeHuATa, pasrpaHuyeHa
no BugoBe AelHOCT B:

(B xnn.ns.)

Bupose aeiHOCTH Bucwe pvKkosoacTBO M3nbAHUTENHK OTAENU BbTpelweH KOHTpon
06w, 6poit Ha

AR 23 7 2
nepcoHana
06w, pasmep Ha

5P P 24 25 11
Bb3HarpaaeHuaTa

2. Ob6o6ueHa KonuyecrseHa UHGOPMALMA OTHOCHO Bb3HArpaXKAEHUATA, pasrpaHuyeHa
nooTAeNnHO 3a BUCILETO PbKOBOACTBO M 3a CAYXUTENUTE, YUUTO AeHHOCTU OKassat
CbLLECTBEHO Bb3ZENCTBUE BbPXY PUCKOBUA NPOdUI Ha UHCTUTYLUATA B!

(8 xun.ns.)

Bupose aeliHoctu BucLle pbKOBOACTBO Cny)XuMTenu, YMuTo AeHHOCTH OKassaT
CblUECTBEHO  Bb3AelcTBMEe  BbpXY

pUCKoBUA Npodun

Bpoii cnyxutenu

06 asme Ha
s P P 24 17
Bb3HarpaXKgeHuaTa

2.1. Pa3mep Ha Bb3HarpaxjeHuATa 3a puHaHCcOBaTa roAuHa, pasfeneHn Ha NOCTOAHEH U
NPOMEHNUB enemeHT, u 6poit Ha nonyyarenure B:

Cnymmenme 1 PBKOBOACTBOTO NoNy4yaBaT eUMHCTBEHO NOCTOAHHO Bb3HarpaxjgeHue.

loT3
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2.2. Pazmep ¥ BUA HA NPOMEHAUBUTE e/IeMEeHTU Ha Bb3HarpaXgeHuAara, pasgeneHu Ha

napuyHu cCpeacTBa akLMK, CBbP3aHU € aKUMK UHCTPYMEHTU U APYTU B:
He e npuaoxumo —Bx. T. 2.1.

- 2.3. Paamep Ha HeusnnateHWUTe Pa3CcpovEHU Bb3HArpaXpAeHwsa, pasgeneHn Ha Bedye
NMONYy4YeHU U Ha TaKUBa, KOUTO NpeacToun Aa 6baaT nonyyeHu B:
Bb3HarpaxpeHuaTa Ha CAyXUTeauTe U PbKOBOACTBOTO HE Ca Pas3CcpoyBaHuM W Ca
nonyvyaBaHu HagnexHo.,

2.4. Pasmep Ha pascpouveHUTe Bb3HarpakAeHus, OoTnycHaTu npes3 puHaHcoBaTa roauHa,
M3NiaTeHW WM HamaneHW nocpencTeoM KopeKuMu Bb3 OCHOBA Ha MOCTUTHATUTE
pesynTaTu B:

He e npunoxumo —Bx. T. 2.3.

2.5. Bub3HarpakgeHus npu HaemaHe Ha pabora u obeswereHus npu ocBoboxgasaHe ot
pa6ota, usnnareHu npes ¢puHaHcoBaTa roguHa, U 6poil Ha nonyyarenuTe Ha TaKUBa
NN3aWaHUA B:

(8 xnn.ns.)
Bb3HarpaxaeHus npu HaemaHe Ha | O6eswereHna npu ocsoboxkpasaHe
pabota ot paborta
Pasmep 0 0
Bpoit cnyxutenu, Kouto 0 0
ro nony4asar

z5:

Pasmep Ha obesuwereHusTa npu ocsoboxkgasaHe oT paborta, oTnycHatu npes
duHaHcoBaTa roguHa, 6poit Ha nonyyaTenuTe Ha TakMBa obesleTeHna Ha Hail-BUCOK
pasmep Ha TakoBa obesLieTeHMe, OTNYCHATO Ha OTAENHO AnLe:

(B xvn.ns.)

Pazmep Ha obe3weTeHUsTa Bpoit Ha nonyyarenuTe Hait-BuMcok pasmep Ha obeswereHue,

OTNYCHAaTO Ha OTAENHO ivue

Bpoit Ha OTAeNHUTe NNUa, NONYYaBaLWM Bb3Harpa)kaeHue or 1 MUINOH eBpo Unu
noseye 3a egHa ¢pMHaHCOBA rogMHa, 3a Bb3HarpaXkaeHue ot 1 MUAUOH eBpo 40 5
MWUIMOHA eBpo - pasnpegeneHn Ha uHTepsanu ot no 500 000. EUR, a 3a
Bb3HarpaXpgeHue or 5 MMIMOHA €BPO M NoBeYe - pasnpeseneHu Ha UHTepBsanu oT no
1 muaunoH eBpo:

He e npunoxumo.

UHpopmauma no un. 75, an. 1, 1. 2 or Hapen6a Ne 50

2013



un ,3AroPA ®UHAKOPN” ALl 2018r.

1.

Bpoii Ha suuaTa, NoMyyaBallyM Bb3HArpa)KAeHWs, paBHABALLM Ce Hal-ManKko Ha
100000 nB. 3a ¢uHaHcoBaTa roAuHa, BKAKYUTENHO npodecuoHanHUTe UM
3agb/KeHun, cdepa Ha  [eMHOCT, OCHOBHUTE efnemeHTH Ha obuworo
Bb3Harpa)kgeHue, npemMmuu, AbrocpoyHu obnarv 1 NEHCUOHHU BHOCKHU:

He e npunoxumo.

Jara: 26.03.2019 .

Npepacrasnasawwm UMM ,3ATOPA ®UHAKOPMN” ALl

[aHuen PymeHos lNapros

TeHuo Xpuctos /InnaHos

3073



(0391/6 27 65)
yillamwgop Nervodm 1 = (0391/6 27 66)
AUMHUTPOBH OJIUT OO 6400 rp.lumnrponrpan, axe  (0391/6 22 92)

JOKJIA/Il HA HE3ABUCUMMUS OAUTOP

Mo akuuonepure na 3aropa ®@uuaxopn AJl

Jloks1aa oTHOCHO oMTA HA (PUHAHCOBHS OTUYET

MHuenue

Hue usebpuimxme oaut Ha ¢uHancoBus oruer Ha 3aropa ®unaxopn AJl (,,JlpyxecTBoTo®),
ChABPIKALL 0TYETA 3a (PUHAHCOBOTO ChCTOsIHUE KbM 31 ekemMBpu 2018 1. U oTueTa 3a BceoOXBATHUS 10XOJ,
OTYeTa 3a NPOMEHHUTE B COOCTBEHHS KalUTal U OTYETa 3a MapUYHUTE MOTOLM 33 FOJMHATA, 3aBbPLIBALLA HA
TasH Jlarta, KakToO M MOSCHUTENHHTE NPUIOKEHUS KbM (MHAHCOBHS OTYET, ChAbPXKALM W 00001IEHO
OIOBECTSBAHE HA CHLIECTBEHHTE CUETOROAHH MONUTHKH.

[To Haie MHeHHE, PUIOKEHUAT (PMHAHCOB OTHET NMPEJCTaBs JOCTOBEPHO, BB BCHYKHU ChHILECTBEHH
acrnekTH, (UHAHCOBOTO cheTOsiHHE Ha JIpyxkecTBoTO KbM 31 mexemspu 2018 r. 1 HerosuTe (pMHAHCOBM
pesyaTaTd OT JeHHOCTTa ¥ NapuYHHUTE MY MOTOLM 3a FOIMHATA, 3aBbLPIIBAILA HA TA3W 1aTa, B CbOTBETCTBUE
¢ Mexaynapoauute crauaapti 3a punancoso otuntane (MCPO), npuern ot EBponeiickus coros (EC).

ba3za3a H3pa3fgBaHe HA MHEHHE

Hue u3pbplinxMe HalUKA ONUT B ChOTBETCTBHE ¢ MexyHapoaHuTe oguTopeky cranaapti (MOC).
Hamvte 0TroBOPHOCTH CBHIMIACHO TE3M CTAHAAPTH Ca ONUCAHU JONBIHMTENHO B pasfeia OT Hallus J0KIaj
»OTFOBOPHOCTH Ha OAMTOpA 3a ofuTa Ha QuuaHcoBUs oTyeT". Hue cMe HesaBucumu oT J[pyKecTBOTO B
ChOTBETCTBHE C ETHuHHS KOJeKC Ha mpodecHOHaNHHTE cueroBoauTenH Ha ChbBera 3a MEXIyHApOJHH
CTaHaapTH 1o eTuka 3a cuerosoauteny (Koagexkca na CMCEC), 3aenHo ¢ eTHUHHTE H3NCKBaHKUA Ha 3akoHa 3a
He3aBucHMHus puHancoB oaut (3H@O), npunoxnMu Mo OTHOLIEHHE Ha HALMs OJJUT Ha (PMHAHCOBHUS OTYET B
boiirapus, kato HYe M3MBJIHUXME U HAWIWTE APYTH €THYHH OTTOBOPHOCTH B CHOTBETCTBHE ¢ W3HCKBAHUSTA
Ha 3HPO u Kozmexca na CMCEC. Hue cuutame, 4e OMTOPCKUTE JOKA3aTesICTBa, MOMyYEHH OT HAc, ca
JOCTaTh4YHH H YMECTHH, 32 J1a OCUTYpPSIT 6a3a 3a HallleTO MHEHHE.




HApyra undopmanus, pasauyuna oT GHHAHCOBHS OTYET M OHTOPCKHSI 0K BHLPXY HEro

PBLKOBOACTBOTO HOCH OTFOBOPHOCT 3a apyrara nupopmauus. [pyrara nnpopmaius ce ChbCTOH OT
JloKsiaj 3a IefHOCTTA, M3rOTBEH OT PHKOBOJACTBOTO ChriiacHO I'1aBa cejiMa 0T 3aKOHA 3a CUYETOBOACTBOTO, HO
HE BKJIHOYBA ()MHAHCOBHS OTYET U HALLUWS OAHTOPCKH JOKIAM BbPXY HEro.

Hamero mMHeHue OTHOCHO (DMHAHCOBHSI OTHeT He oOXBala jpyrara MH(pOpPMaUMs W HHE He
u3passBaMe KakBaTo W Aa e (opMa Ha 3aKIIOUeHHE 32 CHUIYPHOCT OTHOCHO Hesl, OCBEH aKko HE € M3PHYHO
MOCOYEHO B A0K/IaZa HU M 10 CTENEHTA, 10 KOATO € MOCOYEHO.

BbB Bpe3ka ¢ HawmMs OAMT Ha (HHAHCOBUS OTHYET, HALIATA OTFOBOPHOCT CE CLCTOM B TOBA A
mpoyereM Japyrata uH(pOpMauus M N0 TO3M HAYMH Ja MpEUeHHM Jalu Tasu Apyra HHpOpMauus € B
CBILECTBEHO HECHOTBETCTBHE C (DUHAHCOBUS OTYET MIIM C HALIMTE NO3HAHMS, TPUJ0OUTH 10 BpEME Ha 0/UTa,
WJIH TI0 IpYT HAYMH M3IJIEkKAa Ja ChAbpika ChLIECTBEHO HEMPaBUJIHO JoknajBaHe. B ciyu4aii ye na 6asara Ha
pabotata, KOATO CM€ M3BbPLIM/IM, HHE JOCTHIHEM JI0 3aKIIOYEHHE, Y€ € HAIMLE ChIECTBEHO HEMPaBUJIHO
JIOKNa/IBaHe B Ta3u Apyra uH(pOpMaLKs, OT Hac Ce U3UCKBA Jia J0K/aBame To3H (akT.

Hsmame xakBo na JOKNnaJBaMe B TOBA OTHOILIIEHHE.
OTI"OB()[]HOCTH HAa PBKOBOACTBOTO 34 C]]l‘IHHIICOBHH oTueT

PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a H3TOTBSIHETO U JIOCTOBEPHOTO MPEACTABIHE HA TO3H (JMHAHCOB
oryer B chotBercTBMe ¢ MC®DO, npueru or EC M 3a TakaBa cucTeMa 3a BbTPELIEH KOHTPOJ, KaKBaTO
PBKOBOJACTBOTO ONpPE/EA KaTo HeoOX0MMa 38 OCUTYpPsIBAHE M3rOTBSHETO Ha (JUHAHCOBH OTUETH, KOMTO HE
ChAbPXKAT CHIIECTBEHU HENPABHJIHM OTHYUTAHHSA, HE3aBUCUMO JalH B/DKALLM CE Ha M3Mama Wi rpelika.

IIpn wsrorssiHe Ha (QMHAHCOBHMS OTYET PBKOBOJCTBOTO HOCH OTFOBOPHOCT 3a OLIEHsBaHE
crocobHocTTa Ha JIpy)KecTBOTO ja NpoAbmku fAa (GYHKUMOHHMpPA Kato JeiCTBAIO NpEeanpUsTHE,
OTOBECTsIBaliki, KOrato TOBa € MPWJIOXKHMO, BbIIPOCH, CBbP3aHH C TPEANONOKEHUETO 3a JeHCcTBallo
NpEeANpUATHE M M3MON3Baiiku cueToRoAHaTa 0aza Ha OCHOBATA HA MPEANOJIOKEHHETO 3a JAeicTBallo
NpeinpusATHe, OCBEH aKO PBKOBOJCTBOTO HE Bh3HAMEDSBA Jia TUKBUAMPA J[py:KECTBOTO MIIH A MTPEyCTAHOBH
NEHHOCTTa MY, WJIM aKO PbKOBOACTBOTO HA MPAKTHKA HAMa ApYyra ajTepHaTHBa, OCBEH Jia MOCTHIU MO TO3H
HaYyKH.

OTrosopHoCTH Ha OAUTOPA 32 OAUTA HA QUHAHCOBUSI OTUET

Hamure Lesid ca fa noay4yum pasyMmHa CTEINEH Ha CHI'YPHOCT OTHOCHO TOBa Jajlui EI)HH&HCOBHS[T OTYET
KaTo 1410 HE ChABPKA ChLUECTBEHM HEMPABHUIIHK OTYHTAHHMS, HE3ABHCHMO JalTH OBJDKALIN Ce Ha U3MamMa Uiiu
rpelika, ¥ 1a u3aajieM OJUTOPCKH JOKIal, KOMTO Jia BKJIKOYBA HALLETO OUTOPCKO MHEHHE. P asyMHaTa CTencH
Ha CUTYPHOCT € BUCOKa CTENEH Ha CHT'YPHOCT, HO HE € rapaHlys, 4e€ OJHT, U3BbPLIEH B CEOTBETCTBHE C MOC,
BHHaryd INe paskpuBa CBIIECTBEHO HENPAaBUIIHO OTYHMTAHE, KOrato TaKoBa ChlIECTBYBA. HeﬂpaBHHHH
OTHHTAaHHS MOraTt na Bb3HHKHAT B PE3yJITaT HA M3MaMa MJIM Ipelika W Ce CYMTAT 3a CBIUECTBEHH, aKO on
MOT'JIO pasyMHO Ja ce€ O4akKBa, 4e T€, CaMOCTOSATEJ/IHO HJIH KaTO ChbBKYTTHOCT, Ouxa Moriu Jla OKaxar BJIHAHHE
BBPXY HKOHOMHYECKHTE PEILICHUS Ha HOTpCﬁHTE‘J[HTe, B3€MaHH BB3 OCHOBA Ha TO3H (I]HH&HCOB OTYET.

Karo yact or omura B chotBercTBHe ¢ MOC, Hue u3non3same npod)ecHOHANHA TPELeHKa M
3arnasBame Nnpo(ecroHaseH CKeNTUIM3BM 110 BpeMe Ha Iienusi ofuT. Hue chiio taka:

=] uﬂeﬂ"mcbﬂuﬂpame H OUEHsBaME PHCKOBETE OT CBIUCCTBECHH HEMPABUJIHUM OTYMTAHHMSA BBHB CbHHaHCOBPlSI
OTHET, HE3aBUCHMO JaJIi NIBJIKALIH Ce HAa H3MamMa HJIH rpelka, pazpaﬁoTBame H U3ITBJIHABAME OOUTOPCKH




Npoueaypy B OTrOBOP Ha TE3M PHCKOBE M [0JyyaBaMe OJMTOPCKM J0Ka3aTescTBa, KOMTO Ja ca
JIOCTaTbYHH W YMECTHH, 3a Ja ocurypar 0asa 3a nHawero mMHenue. PuckbT ga He Objae paskpHTo
CBILECTBEHO HENPABHJIHO OTYWUTAHE, KOETO € pesyiTaT OT W3MaMa, € MO-BHCOK, OTKOJKOTO pHCKa OT
CBILIECTBEHO HENPABHJIHO OTUMTAHE, KOCTO € Pe3yTarT OT MpeLlka, Thil KaTo M3MaMaTa MOJKe Jla BKJII0UBa
TaliHO criopasymsBaHe, (anuupuunpase, npefHaMepeHH MPONyCKH, M3fABJIECHWS 3a BbBEXKJAHE Ha
OZMTOpA B 3a0Jy)KAEHHE, KAKTO U NpeHedpersane Hin 3a00uKasiHe Ha BHTPELUHNS KOHTPOJL.

— moJlyyaBame pasOMpaHe 3a BbTPEIUHMs KOHTPON, MMall, OTHOLIEHME KbM OIMTA, 3@ Ja pa3paboTum
OJIMTOPCKH NPOLEAYPH, KOMTO Aa ca MOAXOMSLM NPH KOHKPETHUTE OOCTOSTENCTBA, HO HE € LEN
H3passiBaHe Ha MHEHHE OTHOCHO e()eKTHUBHOCTTA HA BHTPELIHUSA KOHTPON Ha JIpykecTBOTO.

— OLEHsABAME YMECTHOCTTA Ha M3IM0J3BAHUTE CUETOBOAHM TMOJMTHKH H PasyMHOCTTA HA CUETOBOJHHTE
NpUOM3NTENHH OLEHKY U CBBP3aHHUTE C TAX OMOBECTsBAHHS, HANPABEHH OT PHKOBOCTBOTO.

— JOCTUrame [0 3aKIoYeHHEe OTHOCHO YMECTHOCTTa HAa M3MOJ3BaHEe OT CTpaHa Ha PBHKOBOACTBOTO Ha
CueToBOjiHaTa 0a3a Ha OCHOBATa Ha MPEANOJIOKEHUETO 3a JeHCTBAIlO MpeanpusaTHe W, Ha Gasara Ha
NOJy4EeHNTE OJMTOPCKHM JlOKAa3aTeNicTBa, OTHOCHO TOBA faiM € HalWle ChIIECTBEHa HECHIYpPHOCT,
OTHACHIIA ce JI0 CbOUTHS MM YCTIOBHS, KOHTO OHXa MOTJIK J1a NOPOAST 3HAYMTENIHH ChbMHEHUSI OTHOCHO
crocobHocTTa Ha JpyskecTBOTO fa NpoABLIKK Aa (PYHKLIMOHMpA KAaTO AeHCTBALLO NPEANpUITHE. AKO HUE
JIOCTHIHEM J10 3aK/II0YEHHE, Y€ € HAJIMLE ChLUECTBEHA HECHUIYPHOCT, OT HAC CE M3HCKBA Jia NPUBJEYEM
BHUMaHWE B OJMTOPCKHS CHM JOKJaJ KbM CBbp3aHWUTE C Ta3u HECHTYPHOCT OMNOBECTABAHHS BbB
(uHAHCOBMS OTHET WM B CIlyyail ue Te3n OTOBECTABAHNS Ca HEaJIeKBATHH, 1a MOAN (PULLHPAME MHEHHETO
cu. Hawmte 3akiioyeHHs ce OCHOBAaBAT HA OAMTOPCKUTE [0KA3aTesICcTBa, MONyY4eHM [0 jJaTara Ha
OJIUTOPCKHS HU JoKniaj. bbaein ceOuTHs uan ycnosust odbade Morar jia cTaHat npuunHa JpyxecrtBoro
Jla IpeycTaHoBY (DYHKLMOHUPAHETO CH KaTo AEiiCTBAIO NPETPUSITHE.

— OlIeHABAME LISNIOCTHOTO IMPEJCTaBsHEe, CTPYKTYPa H ChAbPAKAHHE HA (PMHAHCOBHS OTYET, BKIIOUYHUTEHO
OTIOBECTSIBAHUATA, U Ja1 (MHAHCOBUSAT OTHYET MPEACTABS OCHOBOTIONArAIIUTE 32 HErO CAEKH U ChOUTHS
110 HAYKH, KOHTO MOCTHra JOCTOBEPHO NMpPEACTABSHE.

Hue KOMYHHKHpaMe € pPbKOBOACTBOTO, Hapel ¢ OCTaHAJINWTE BbIIPOCH, MJIAHHPaHH obxsar u BpeMeE
Ha U3IIbJIHEHHE Ha OOUTa H ChIIECTBEHUTE KOHCTATALIMK OT OQMTA, BKIIIOUUTENIHO ChLIECTBEHH HEAOCTATHIH
BBB BbTPELIHHA KOHTPOJ, KOHTO nnemm]mu,upame Mo BpEME Ha M3BBPILIBAHMA OT HAC OAMT.

,Ilmma,u BBB BPb3Ka € IPYIrH 3AaKOHOBH H PEeryjiaTOpHH H3UCKBAHHA

Honvanumennu evnpocu, KoUumo nOCMAen 3a QOKIA0eaNne 3aKONbH 3a CHEMOB0OCHIBOMO

B nonbixenne Ha HaluTe OTFOBOPHOCTH U J0KIaABaHe ceriacHo MOC, onucanu no-rope B paszena
»Apyra uadopmarus, paziuyHa ot pUHAHCOBHS OTYET U OAWTOPCKHS HOKJIA] BhPXY HEr0™ [0 OTHOLIEHHE Ha
JI0KJIaza 3a JIeHOCTTa, HUE W3MBIHUXME H NpoleaypuTe, 100aBeHH KbM u3uckBanute no MOC, curiacHo
»YKa3aHUsA OTHOCHO HOBU U PasLIMPEHH OJMTOPCKHM JOKNAJM M KOMYHHUKALMs OT CTpaHa Ha OAMTOpa" Ha
npoQecuoHanHara opraHu3allls Ha PErucTPUPAHUTE OAUTOPU B Bbirapus, MHCTUTYTA HA AUIIOMUpPAaHHTE
ekcniepr-cyetosoantenu (MJEC)“. Tesu npouesypy kacast MPOBEPKHU 3a HAJIMUHUETO, KAKTO W NPOBEPKH Ha
(opmara W CHABPKAHHETO Ha TasW Apyra WH(opMalUWs ¢ Uea Aa HH TOANOMOrHAT BbB (OpPMHUpaHe Ha
CTaHOBHMILIE OTHOCHO TOBa Janu Jpyrata MH(oOpMals BK/IOYBA OMNOBECTABAHMATA M IOKIAIBAHMATA,
npeaBuaeHy B I'napa ceima ot 3aKoHa 3a CHETOBOJCTBOTO, MPUIIOKUM B Bharapus.




Cmanosuuje 6v6 6pv3xa ¢ un. 37, ar. 6 om 3arxona 3a cuemosodcmeomo
Ha Gazara Ha u3BbpLLIEHUTE TPOLIEAYPH, HALLIETO CTAHOBHILE €, Ye:

a) Hudopmauusra, BKIOueHa B J0KIaja 3a AeHHOCTTa 3a (DMHAHCOBATA TOJMHA, 32 KOSTO € M3rOTBEH

(prHaHCOBUAT OTUYET, CHOTBETCTBA HA (JUHAHCOBHSA OTYET.
6) HoknansT 3a AeliHOCTTa € M3rOTBEH B ChOTBETCTBUE C M3MCKBAHMsATA Ha |N1aBa ceaMa OT 3akoHa 3a

CYeTOBO/ICTBOTO.
Honvanumenno ooxnadeane ¢vé spv3xa ¢ Hapeooa Ne38/2007 2. u Ne58/2018 2. na Komucusma
3a Qunancoe nadzop

Hssenenue 6v6 6pwska ¢ un. 33 om Hapedba Ne38/2007 2. na Komucusma sa ¢punancoe nadsop
(K®H) 3a usuckeanuama 3a deiinocmma na ungecmuyuonnume nocpednuyu u i, 11 om Hapeoba Ne58/2018
2. na KQH 3a usuckeanuama 3a sauuma na (unancosume uHCmMpymMenmu u napuunume cpedcmea Ha

[ =5

KIUeHMU, 3 YNpasieHue Ha npooyKmu U 3a npeoocmassHe Wil NOXYYABANE HA Gb3HAZPAANCOCHUS, KOMUCUON,
opyau RapuiHu U Henapuynu obaazu

Ha 6asa na u3BbpiieHHTE OAMTOPCKH NMPOLEAYPH M Ha NPUAOGHTOTO Mo3HaBaHe U pazbupaHe 3a
AeiHoctra Ha 3aropa ®@uuakopn AJl B X0/1a M KOHTEKCTa HA HALUMS OJUT HA (PMHAHCOBUSI My OTYET KATO
L0, Ch3JajieHaTa W MpujiaraHa opraHu3alus BbB Bpb3Ka ChC CHXPAHSABAHETO HA KIMEHTCKM aKTHBH
CHOTBETCTBA HA M3MCKBaHUATA Ha ui. 28-31 ot Hapenda Ne 38 u na un. 3-10 or Hapenba Ne 58 wa K®H no

OTHOLLUEHHEe Ha JeHHOCTTAa Ha HHBECTHLUHOHHHSA MOCPEIHHK.

Jdumutpoen ogut O0J

OpuTopeKko ApyxKecTBO

Maprapura I'eopruesa lumuarposa

Ynpasure, perHcTpHpPaH OUTOP

Maprapura I'eopruesa Jumurposa

Perucrpupan oauTop, OTrOBOPEH 32 OAMTA

HJumurposrpaz, yia.lllanmop Hersodu Ne 1
26 mapt 2019 r.




[ oauLLEH PMHAHCOB OTYET

N OOKnaa 3a JeUHOCTTAa

Ha

"SAI'OPA OPNHAKOPTT"

AL

26 mapt 2019,

rp. Xackoso



3AT'OPA ®UHAKOPII Al

M3nbaHuTeIen AHPEKTOP

Concerasuren Ha 'O

AJpec Ha ynpaBJieHHe

O6cay:xBama 6aHkKa

Onputop

Hanuen Pymenos I'apros
Tenuyo Xpucros JInasinos

Banentuna [AsikoBa Ilnnesa

rp.XackoBo, ya." Joopymxka' Ne 10, x.b, er.2, oduc 27

MUB Al

Jumutposu ogut OO0



2018 roguHa

"3AI'OPA ®UHAKOPT" Al

CbabpxaHue

1. FOOVULLEH OOKINAL 3A AEMHOCTTA
4. OOUTOPCKW OOKIAQN

5. rOogMLIEH ®UHAHCOB OTHET

20 cTpaHuuM

4 cTpaHULM

32 cTpaHuum
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OTYET 3A YNPABNEHUETO HA JEMHOCTTA NPE3 2018 r.

OBLIA UH®OPMALIUA 3A OPYXKECTBOTO

"SATOPA  O®UHAKOPTIT" e aKkuuMoHepHO  ApYXecTBO, PEerucTpupaHo  KaTo
NHBecTuUmoHeH nocpepHuk npes 1998 roguHa. [pykecTBoTOo MMa npaBo Aa M3BbpPLUBA
aenHoctn no 4yn.5, an.2, 1.1-7 ot 3akoHa 3a nasapuTe Ha (PUHaAHCOBM WHCTPYMEHTW Ha
TepuTopuaTa Ha Penybnuka Bbnrapus. ,3aropa ®uxakopn” Al nputexasa JluueHs Ne PIM-03-
0166/26.06.2006 r. Ha Komucus 3a pvHaHCcOB Haa3op, u3gageH Ha ocHoBaHue PelweHue Ne
71-UMN/29.07.1998 r. Ha KomucuaTa no LEHHWUTE KHWKa W doHaosuTe Bopeu u PelleHue
Ne372-U1I/07.06.2006 r. Ha KomucusaTa 3a chmHaHCOB Haa30p.

CepanuwieTo W agpeca Ha ynpaBreHue Ha [PYXecTBOTO € rp. Xackoso, yrl.
"Oobpymxa" Ne.10, Bx.B, eT.2, ocbuc 27.

YNMPABIEHCKA CTPYKTYPA

AKUMOHEPHOTO APYXKECTBO € C eAHOCTENEHHa cUcTEMa Ha yrnpasrieHue 1 ce ynpasrisisa
oT O6uwo cubpaHme Ha akumoHepuTe U CbBeT Ha aupekTtopute. CbBeTa Ha AupekTopuTe ce

CkeCTOW OT TPUMa HIeHOBE.

Kem 31.12.2018 r. CbBETLT Ha AMpeKTopuTe € B cregHnsA CbCTas:

- Ten4o XpucTtoe JlunsHos — [pegcegarten v uan.aupexkTop

- HOaHuen PymeHos Maproe - YneH 1 nsn.gnpexkrop

- Cranucnasa MeaHoBa CTaHkoBa - 3aMeCTHUK npejaceaaren
DyHKUMUTE NO onepaTuBHO ynpasreHne ca Bb3NoXKeHn Ha M3anmbnHUTENHUTE GUPEKTOPW.
NHBECTULMOHHUAT NOCPEAHUK € CbC ChaebHo perncTtpupar kanutan ot 1 000 000 nesa.

BHockuTe cpelly 3annucaHnsa Kanitan ca U3LAno UannatTeHn oT akLMOHEPUTE.

CrpykTypaTa Ha kanutana kem 31.12.2018 r. e kakTo cneaga:
e KOpuanyecku nuua - 100 %, B T.4.
,OuHakopn” OO/ Xackoso ¢ 50%
,PopykoMm 1 komnanus” OO Xackoeo ¢ 49%
,3aropa Xong’All Crapa 3aropa ¢ 1%
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MpeameTsT Ha genHocT Ha WM ,,3aropa ®uHakopn” e ;

MzebpluBaHe Ha TepuTopusaTa Ha Penybnuka benrapusa Ha:

a) WHBECTULUMOHHM ycrnyru ¥ AeiHocTu no cmucbna Ha yn. 5, an. 2 3MOWN, skn.
npvemaHe ¥ npegaBaHe Ha HapexaaHWs BbB Bpb3ka C €4uH unu rnoseve (OUHAHCOBU
WHCTPYMEHTW, BKIMIOYUTENHO MNOCPEeAHUYECTBO 3a CKIOHMBAHE Ha cAenku ¢ uHaHCcoBY
WHCTPYMEHTU, U3MbIHEHWE Ha HapeXpgaHus 3a CMEeTKa Ha KNUEHTW; cAenku 3a cobeTeeHa
CMeTKa C (PUHAHCOBM WHCTPYMEHTU; YyrnpaBneHune Ha nopTdenn; npefocTaBasHe Ha
WHBECTULMOHHN KOHCYNTaUUW Ha KIUEHT; NoemMaHe Ha emMucun (DUHAHCOBU WHCTPYMEHTU
u/unv npepnaraHe 3a NbpeoHaYvanHa npogaxbta Ha (hUHAHCOBU UHCTPYMEHTU NpU ycrioBusTa
Ha 6e3ycrnoBHO M HEOTMEHUMO 3afdbIDKeHWEe 3a 3anuceaHe/mpupobusaHe Ha uHaHcoBUTE
WHCTPYMEHTH 3a cobCcTBEHa CMeTKa; npepasiaraHe 3a NbpsoHaYanHa npogaxta Ha uHaHCcoBK
VHCTPYMeHTH 6e3 Be3ycnoBHO M HEOTMEHMMO 3aAbimKkeHue 3a npuaobreaHe Ha (PUHaHCoBUTE
WHCTPYMEHTYH 3a cobcTBEHa CcMeTKa.

6) AOMBAHUTENHU ycnyr no cmucbna Ha un. 5, an. 3 3MoW: CbXpaHABaHe W
agMUHUCTPUPaHE Ha (UWHAHCOBM WHCTPYMEHTM 3a CMETKA Ha KIMEHTW, BKIYUTENHO
noneymTencka AEVHOCT (AbpXaHe Ha (UHAHCOBU WHCTPYMEHTU U Ha Mapu Ha KIWeHTU B
[AenosuTapHa UHCTUTYLMS) U CBBbP3aHUTE C HEA YCIYru KaTto ynpasneHue Ha MNocTbnunuTe
napv4HU cpefcTea/npenocTaBeHnTe obeaneyeHus; NpefocTaBaHe Ha 3aeMu 3a U3BbpLLUBaHe
Ha caenku ¢ eauH unu nosede (hUHAHCOBWM WHCTPYMEHTUW, NpU YCroBue 4e NULETO, KOETo
NpefocTaBs 3aema, y4acTBa B cAernkaTa npu YCrioBusi U Mo ped, onpefeneHun ¢ Hapenba,
KOHCYNTaUuuM Ha [PYXECTBa OTHOCHO KanuTanosaTa CTPyKTypa, npoMullrieHaTa ctpaTterus u
CBbp3aHW C TOBA BBLMPOCK, KAKTO M KOHCYNMTaLUMM W YCryru, CBbP3aHW CbC CrUBaHWUA U
NOKyrNKa Ha NPeanpuaTUs, MpeaocTaBsAHE Ha YCryru, CBbP3aHu C YyXaecTpaHHU CpeacTsa 3a
nnawiaHe, [OKOMKOTO Te€ ca CBbp3aHW C MPefoCTaBAHWUTE WHBECTULIMOHHU  YCryru;
WHBECTULMOHHN U3crnensaHna 1 (houHaHCOBU aHanuaun unu apyrin hopmu Ha obLLM NPenopBKH,
CBbP3aHW CbC CHAENKM C (PUHAHCOBM WHCTPYMEHTM; CBbP3aHW C MOEMaHe Ha emucum
hMHaAHCOBU MHCTPYMEHTU; U3BBPLUBAHE HA CAENKW C Yy)KAecTpaHHa BaryTa B Hanu4yHoCT U no
Be3kacoB HauuH.

3a oculuecTBABaHe Ha peiHocta cu ,3aropa ®uHakopn” ALl npuTexasa NMLEH3
Ne PI-03-1 66/26.06.2006r. nspaneH ot Komvicus 3a ouHaHCOB Haf3op.

Mpes 2018 r. UHBecTUUmMoHeH nocpeaHuk 3aropa duHakopn paswwupu obxeata Ha
' npegnaraHuTe OT APYXEeCTBOTO YCNyru KaTo Npeanoxu Ha CBOUTE KIUMEHTU THProBUSA C KBOTU
Ha eMucCuUM NapHWKOBW rasoBe. THbProBusTa ce U3BbLPLUBA Ha perynupaH nasap, a UMeHHO -
ICE (INTER CONTINENTAL EXCHANGE) FUTURES EUROPE. Ha nocouenus perynupaH
nasap ce U3BbPLUBA TLProBUA C TPUAHEBHM (DHOYBPCK C peanHa JoCTaBKa Ha KBOTU eMUCUm

NapHUKOBW ra3oBe, KakTo U Ha CbIO‘-I'I::pCM c 6a30B aKTMB KBOTU Ha eMuUCUn NapHWKOBU ra3oBe C
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pasnuyHu nagexu. OT HosaTa ycnyrace Bb3MNOMN3Baxa €BPONenckn onepaTopu Ha
MHCTanayuw.
ApyxecTBoTO € NbiIHOMNpaseH YneH Ha bbnrapcka oHposa bopca - Codua ALl u nma

npaso Ha MbreH JOCTHLN 40 BCUYkW yenyrn Ha LleHTpaneH genosutap AL
KITMEHTCKA CTPYKTYPA

UM “3aropa ®uHakopn” ALl ce CTpeMu KbM MPUBMMYEHE Ha KIUEHTU OT BCUYKK
KaTeropun uHBecTuTopw. PasBuTueTo Ha [PY)KECTBOTO Npe3 roguvHUTe ce € oCHoBasario Ha
OPUEHTUPAHOCTTa KbM KIMEHTUTE W Ha Ta3n Gasa npepnaraHe Ha pasHoobpasHu u
Ka4ecTBEeHW yCnyru.

[py»ecTBOTO CBU M3LIANO KNoHoBaTa cu Mpexa. Mpea 2018 roavHa Gelue 3akpuT KroHa
Ha Opyxecteoto B Ctapa 3aropa. B kpasa Ha 2018 roguHa UT1 ,3aropa ®uHakopn” uma oduc
camo B rp. XacKogo.

HpMTeH{aBaHero Ha MbreH nuuUeHs3 gasa BbamoxHocT Ha WM “3aropa ®uHakopn” ALl aa
NPOALIMKMA Aa npeanara Ha KNUeHTUTE CU LWNPOK Habop OT NPOAYKTU U YCryri, BKIKOUYUTENHO
noemaHe Ha eMUCUM LIEHHN KHIDKA.

B nHBECTMUMOHHATA TEOpUsl U NpakTUKa € YCTaHOBEHO, Ye 3a AbIbr Nepuos oT Bpeme
chlUecTByBa Bpb3ka MeXay HMBOTO Ha PUCK, KOETO Buxa noenu UHBECTUTOPWUTEe, B YaCcTHOCT
KnueHTuTe Ha ,3aropa PuHakopn” AL 1 OXOAHOCTTA, KOATO MOXe Aa ce oyaksa. o npuHLMn
NO-BUCOKUAT PUCK npegrnonara no-BMcoka oXo4HOCT.

Mo-gony ca nocodeHn KaTeropuute knveHTM Ha Wl ¢ xapakrepucTuka Ha TexHusA
npaseH U couuaneH cTaTyc, KakTo v npeanoraraemara UM CKITOHHOCT KbM PUCK, CbOTHECeHa

KbM O4aKeaHaTa OT TAX OOXOAHOCT.

HEMPO®ECUOHAJTHU KITMEHTI.

Kbem Tasu rpyna cnagat KIueHTU - U3nyYeckn u Hpuanyecku nMua, KoUTo He
pasnonarar ¢ npodecuoHanHn nosHaHus, ksanudukauus W ONUT B WHBECTMPAHETO BbLB
(PUHAHCOBU MHCTPYMEHTN.

OvyakBaHUATa ca Ta3u rpyna KMeHTV Aa NpPosiBAT UHTEPEC OCHOBHO KbM yrnpasneHue Ha
wHavBMayaneH noprtden 6e3 cneumantu HapexaaHus OT KNWEHTa, Tbi KaTo B TO3W cryyaw
nopagn nunca Ha Mo3HaHUs, OTHOCHO WHBECTUPAHETO B LEHHW KHWKa, KIUEeHTLbT 6u
npeanoYen Aa nosepw yrnpasBneHUeTo Ha noptdeina Ha crneuvanuct B Tasu obnact. OceeH
U3BBPLUBAHETO Ha TbProBUA C LEHHW KHWXa, Ha Tasu rpyna KIWeHTW, WHBECTULMOHHUAT
nocpenHviK e npoAbrkn fda npegnara W ronevyuTernicku ycryru, Kakto v npu uspu4Ho
U3ABEHO XXeraHne OT CTpaHa Ha KIMMeHTa - MHBECTULMOHHIN KOHCYyTaLuun.

OvakBa ce knueHTUTE Ha WI OT Tasu KaTeropum Aa ca OCHOBHO nuvLa CbC CPenHM

[oxoau, CbOTBETHO Bb3MOXHOCTM 32 MHBecTUpaHe (go 50 000 nB.), NnocTassALN c1 NPeaUMHO

3
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CMECTOBHW, a HE CreKynaTUBHM LIeNu, 1 KOUTO nopaau nuncata Ha npodecuoHanHu nosHaHusa
Buxa GUNK CKMOHHW Aa noemaTt HUCHK 40 YMEPEH pUCK, KaTo nonyyart AoXof, Haasullasall

poxogHocTtta no UK w/vnu 6aHkoBu genosuntu.

KBAITMONLUNPANHWN NMHBECTUTOPU

Tasu rpyna BknoYBa KakTo nuuarta no § 1, 1. 9 or JonbnHutenHuTe pasnopendv Ha
3MN®WN, Taka v nuuata, no 4n. 12a ot Hapeaba 2 ot 17.09.2003 r. 3a npocnekTute npu
nyGnu4yHo npegnaraHe Ha LIeHHW KHKa U 3a pasKpuMBaHETO Ha MHopMauusa oT nybrnvyHuTe
APYXXeCTBa 1 ApYruTe eMUTEHTM Ha LEHHU KHWka (Hapenba 2).

WM we npegnara ycrnyrm Ha Tasw KaTeropus WHBECTUTOPKU, OTUUTAVKN TEXHUTE Lenw,
WHBECTULMOHHUTE UM NPeLnoYUTaHNA U MHBECTULIMOHEH XOPU3OHT.

KnueHTute oT Tasu rpyna ca nuua, pasnonarawiy CbC CpaBHUTENHO Mo-rofiemu
hvHaHcoBM BL3MOXHOCTU. [Mopaan ceonTe nosHaHusa, npodgecus unn saHsaTue B obnacrra Ha
WHBECTUMPAHETO, Te BEPOATHO LWEe Ce HacodaT KakTo KbM HWCKOPWUCKOBW Taka U KbM
BGanaHcupaHu 1M BUCOKOPUCKOBM MHBECTUUMMW, KOWTO Aa npegrnaraTr cbhocTaBnMa C pucka

[OXOAHOCT.
NPEONATAHU NPOOYKTU U YCNYTU

N “3aropa duHakopn” ALl npegnara cnegHuTe ycnyrn Ha Teputopusita Ha Penybnvika
Ebnrapmﬁ:

a) VIHBECTUUMOHHM YCryr v [eWHOCTM no cmuckbna Ha un. 5, an. 2 3MOU, Bkn.
npvemaHe u npefaBaHe Ha HapexaaHus BLB Bpb3ka C €AuH WUNu rnoseye UHaHCOBU
WHCTPYMEHTU, BKITHOYUTENHO MOCPEAHUYECTBO 3a CKMKYBaHE Ha CAenku C (PUHaHCOBM
WHCTPYMEHTU; U3MbIHEHWE Ha HapeXgaHus 3a CMeTKa Ha KIWeHTW; caenku 3a cobcTeeHa
cmeTka C (PMHaHCOBM WHCTPYMEHTW; ynpaBreHue Ha nopTdenn; npegocTaBsaHe Ha
WHBECTULMOHHWN KOHCYNTaUMM Ha KIIMEHT; NoemMaHe Ha emucunm UHAHCOBU WHCTPYMEHTU
n/vnu npeanaraHe 3a nbpBoHavanHa npofaxta Ha PUHAHCOBU UHCTPYMEHTU MpK yCroBuATa
Ha De3ycrnoBHO U HEOTMEHMMO 3aAbikeHue 3a 3anucBaHe/npuaobusaHe Ha uHaHcoBUTE
WHCTPYMEHTU 3a COBCTBEHA CMeTKa; NpeanaraHe 3a MbpBoHa4anHa npopaxba Ha ruHaHcoBsY
WHCTPYMeHTU Be3 Be3ycrnoBHO ¥ HEOTMEHUMO 3a4bIKeHne 3a npuaobuBaHe Ha buHaHcoBUTE
WHCTPYMEHTU 3a cobcTBeHa cmeTka.

6) ponbrnHUTENHW ycnyrm no cmucbna Ha un. 5, an. 3 3MNPU: cbxpaHaBaHe U
agMUHUCTPUpaHe Ha (UHAHCOBM WHCTPYMEHTM 3a CMeTKa Ha KIMEHTW, BKIIHYUTENHO
noneyunTencka ,qeﬁHoc'T (AbpkaHe Ha PUHAHCOBW WHCTPYMEHTM W Ha Napu Ha KIMEeHTU B
AenosuTapHa UHCTUTYLUA) U CBBP3AHWUTE C HES YCNYru KaTo ynpasfieHWe Ha nocTbnunuTe
napu4Hu cpecrea/nmpefoctaBeHTe obe3neyeHuns; NpeaocTaBsHe Ha 3aeMu 3a U3BbpPLUIBaHE
Ha cOenku ¢ eAuH unu rnoseye (OUHAHCOBW WHCTPYMEHTW, NMpW YCroBUE Ye NULETO, KOeTo
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npegocraBa 3aema, yyacTBa B cAenkarta npu ycroeus u no pepg, onpegeneHn ¢ Hapepnba,
KOHCynTaumMm Ha ApY)KecTBa OTHOCHO KanutanoBaTa CTPYKTypa, npoMulLnieHara cTpaTterusa u
CBbP3aHM C TOBa BBLMPOCK, KAKTO WM KOHCYNTauuu W ycnyru, CBbP3aHW CbC CrMBaHUA W
MOKynKa Ha NpeanpusaTus; nNpeaocTaBsAHe Ha YCryri, CBbP3aHNn C YyXAeCTpaHHW cpeacTsa 3a
nnawjaHe, [MOKONMKOTO. Te ca CBbp3aHu C MPefocTaBsaHWTE WHBECTUUWMOHHWM  yCryru,
WNHBECTULMOHHU M3cneaBaHus n (huHaHCOBY aHanuan unu apyru opmu Ha obLiy NpenopsKu,
CBbP3aHN CbC CAENKM C (PUHAHCOBM WHCTPYMEHTW; CBbP3aHW C rMoeMaHe Ha emucuu
(UHAHCOBU MHCTPYMEHTU; N3BBPLLBAHE Ha CAEMKK C Yy)KAEeCTpaHHa BanyTa B HanuM4yHoCT 1 no
Beskacos Ha4yuH

UM He moxe fa U3BbPLUBA APYrM TProBCKU CAESKM, OCBEH KoraTto ToBa € Heobxoaumo
- 3a ocblyecTBABaHE npegmeTa My Ha AeNHOCT.

WM “3aropa ®uHakopn” ALl npeanara BCUYKM YCryrn U 13BbpLUBA BCUYKN AEMHOCTH, 38
Kouto e nony4ymn nuueHs ot KOH, kato CbOTHOLIEeHWeTO Ha BUAOBETE YCNyr 3aBucu OT

CbCTOAHMETO Ha Nalapa W OT nasapHaTta NoJINTUKa Ha APYXKeCTBOTO.

OcHoBHaTa Len Ha “3aropa ®uHakopn” ALl e 3anassaHe nNosnuumMTe Ha APYXECTBOTO Ha
GbNrapckiis KanuTanoB nasap, Ypes NpeanaraHe Ha pasHooBpasHN 1 KOMMMEKCHU YCnyry Ha
CBOUTE KMWEHTW, pasluMpsBaHe Ha BuAa Ha npegnaraHuTe ycnyru, npusnunyaHe Ha HOBU

KIMUEHTW.

Mpe3s 2018 r. ,3aropa ®uHakopn” AL 3ae gBageceT UM YETBLPTO  MACTO Cpes
MHBECTULIMOHHUTE MOCPEaHULM B CTpaHaTa no obopoT Ha caenkuTte — 7 270 688.53 ns. u
eavHageceTo MACTO no Bpoi ckrtoyeHu caenku Ha bBbvnrapcka doHgosa Gopcea.

1N "Kapon" Al
2| 1N "EnaHa Tpeiguur" A
3| 1N "BenyMapk ®uHaHc" AL

UM "Mepea ®PuHaHcoBa bpokepcka Kbwa"
4[EOOA 9 795
5|UN "tor Mapket" ALl 5 356
6| UM "Kanman" AL 4 907
7| 1N "ABB UHBecTuummn" EOO 3 046
8| UM "Pean ®uHaHc" AL 2721
9| UM "EBpo - ®uHaHc" AL 2 265
10| T "LleHTpanHa KoonepatusHa Banka" All | 1712
11| UM "3aropa ®uHakopn" A 1 655
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AHANMA3 HA PUCKA
[Mopaan cunHata amnnuTyha B ABWKEHWETO Ha (POHO0BUTE WHOEKCK Ca NPUeTU MepKn
3a MaMepBaHe Ha PUCKOBETE W CnefieHe Ha TbProBCKUAT I'IOpTCbE,‘I?IJ'I.

MHBSCTMHMOHHMHT nocpedHWK e usnpaseH npeg peguua puckose:

MoBULEH MaKPOUKOHOMUYECKMN PUCK

B ycrioBusiTa Ha NonuUTUYECKa KpUsa HeratusHUTE (akTopu C NMoBULLEHO BIUSHWUE BBLPXY
MaKpoMKoHOMUYecKaTa CTabunHocT Ha Bbnrapusi ca ovakBaHWAT crnaf Ha UKOHOMUYECKUS
pacTex, eBeHTyaneH AedUUUT Mo Tekyuwljata cCMeTka W pesynTaHTHUAT HaTUCK BbPXY
vKCUpaHusi BanyTeH Kypc Ha neBa ChnpsMO €BpOTO, O4YakBaHWA cnaf Ha npekuTe
YYXKOECTPaHHU UHBECTULMM, BUCOKATA 3a[TbXKHAMOCT Ha YacTHUSA cekTop, 3abaBAHeTo u/vunu
cnupaHeTo Ha oHaoseTe [foroBopeHu ¢ Esponeiickusi Cbio3, HE3aA0BONMUTENHOTO
hyHKUMOHUpaHe Ha cbaebHaTa cucTema, KakTo U PUCKLT OT MOMNYNUCTKV AeACTBUSA B YCIOBUA

Ha HaTUCK OT pa3nu4yHK counarnHun rpynu 3a ysenuvaBaHe Ha sannaTtiTe.

[Mo oTHoWeHWe Ha To3n puCK, ycunusTa ca u Wwe BbaaT CbCpeaoTo4eHN BbpXYy OLeHkKa
Ha noTteHuWanHus edekT OT OYakBaHOTO BriollaBaHe Ha WKOHOMWYeckaTa W nonuTu4ecka
CcUTyauus BbPXY MKOHOMMKATA KaTo UAo U OTAENHUTE 1 CEKTOPWU, U CbOTBETHOTO U3TErNsHE

Ha MHBECTULUW OT aKuWW KaTo UAno.

[MoBuweEH LEeHOBU U NUKBUOEH PUCK

[dvHamukaTa Ha LUeHUTe Ha nasapa Ha pasnuyHuTe (UHAHCOBM WHCTPYMEHTU ce
NOBULLIK, KaTO NMUKBUAHWUAT PUCK CTaHa AOPU MO-BaXXHUAT haKTop 3a ABWKEHWETO Ha LEHUTE.
Kato LAno Huckata fMKBWAHOCT, AOMBMAHWTENHO BrOWEHa OT OTNWBa Ha YyXXAecTpaHHU
NHBECTUTOPU, U CUNHaTa 3aBUCUMOCT OT CUTYaLUATa U HAaCTPOEHUSATa Ha MeXayHaponHuTe
KanuTanoBu nasapu, oka3BaT 3HAYWUTENHO BNUAHME BBLPXY BBHL3MOXHOCTTa Aa ce npopasar
Unu KynyBaT LEHHW KHWXKa B KpaTku cpokose v npu obudvaHu obemu 6es fga ce nosnuse
CbLUECTBEHO BbpPXY NasapHara LeHa.

OTpaxeHueTo BbpXy TbproBckus noptgenn Ha UM e HeBb3MoxHocTTa Aa Obaar
npodageHy nosvuum 6e3 ToBa 3HaAYMTENHO Aa noenuse Ha uUeHata. CrpaTerusata B TO3W
cryyan e npogabarta Ha Tesu nosuuun Aa ce U3BbLPLUBA HA Manku rnakety B AbSbr NEpUoS
OT Bpeme, KOeTo opraHuyaea peanuavpaHute 3arybu, HO u3naraHeTo B AbITbr nepuos Ha

NO3NLMOHEH PUCK BOAM 40 peanvavpaHeTo Ha 3arybuv npeasug HU3XoA4ALWMS TPEHA,.

MoBUWEH PUCK 33 NUKBUAHOCTTA HA KOHTPareHTy
Opyr puck, KOWTO B yCroBUsiTa Ha (bUHaHCOBATa KpW3a Ce € MOBWULIWIT, € PUCKBLT OT

HennaTeXocnocobHOCT UMK HENUKBUAHOCT Ha KOHTpareHTa, B ABe HaCOoKW.
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(1) Puck ot dpanut Ha 6aHKoBU U (PMHAHCOBU MHCTUTYLIMK, B KOUTO Ce AbpXaT Hanu4yHuTe
napuyHu cpegctea Ha UM; n

(2) Puck ot chanut Ha 6aHKoBU 1 (OPUHAHCOBWU MHCTUTYLUMN KOHTPAreHTn unn nosepeHuun

Ha KOHTpareHTW npe3 BpeMe Ha KIMpUHra M ceTbnMeHTa Ha GopcoBu W MapuyHU

TpaH3aKuuu.

MoHuXeH KpeauTeH pUck

Habnopgasa ce N3BeCTHO NOHWKEHUE B UHBECTUUMOHHWUA KPeAUTEH PUCK HA EMUTEHTUTE
Ha ObNroBUTE (PUHAHCOBM WMHCTPYMEHTW, MPUTEXaBaHW B TbProBCKUSA U WHBECTULMOHEH
noptdeinn. lMoHWKEHNETO Ha pucka wuaBa enHOBPEMEeHHO OT MNOo-NecHUTEe YCrnoBUsA 3a
pecdrHaHcMpaHe Ha CbLUeCcTBYBaLUUTE 3aAbIMKEHUS U OT MO-HUCKUTE NUXBEHW paBHULLA.

I 3HaunTenHo e orpaHnyuIio Tesu ekcrnosuuum, kKaTo B noprtdenna KkbM 31.12.2018 T.

HaMa obnuraumu.

MNoBulieH BanyTeH pUCK

BanyTHUAT pUCK MpouaThda OT TOBa, Ye rofisiMa 4acT OT aKTMBUTe B noptdeinna ca
AeHOMUHMpaHu B Obnrapcku nesa. EBeHTyanHa obesueHka Ha nesa 6w pgosena fao
HamansiBaHe Ha [OXO4HOCTTa OT UHBECTUPAHETO B LIEHHU KHXKA. PYHKLMOHUPALLMAT BanyTeH
6opp npemaxea [0 ronsMa CTeneH HanvuuMeTo Ha BanyTeH pUcK KbM MOMEHTa, HO B
ycnosmnTé Ha hMHaHcoBa Kpu3a vMa MOBULLUEHa BEPOSTHOCT OT eBeHTyarHa npomMsHa Ha
BanyTHUSA pexum, koeTo 61 goseno unu go obesueHsBaHe Ha nesa Wnu A0 NocKbneaHe Ha

JieBa CrnpAMo Yy>XXAeCTPpaHHUTE BanyTu.

MNMoBuiLeH pUCK 32 MMHOPUTapHUTE aKLMOHEepH

MoseyeTo KomnaHum Ha BPB-Codusa ce npuTexasaT AWPEKTHO U UHOAUPEKTHO OT
MaXkopuTapHu akuuoHepu. CreposaTenHo Te MoraT [a WMart KOHTPOsl Hapg NOoBEe4veTo
ornepaTuBHM U CTpaTerMyeckn pelueHus, BKIIYUTENHO 3a u3nnaujaHe Ha AUBUMAEHTW, 3a
npogaxba unu Nokyrnka Ha akTMBKM, 3a yBENuW4eHWe Ha kanuTtana, 3a obpaTHo uskynysaHe Ha
akuun 1 T.H. B ycrioBua Ha cpuHaHcoBa Kpusa CbLECTBYBA MOBULLEH PUCK OT ,M3TouBaHe” Ha

MUKBUAHU KOMNAHUM UMW akTUBY B yLbpG Ha MUHOPUTapHUTE akLMOHEPH.

KoHUeHTpauusaTa Ha roneMmn nakeTu OT akuyuMu CbLUO Taka MOoXe Oa nonpeyn unu
3aTpypgHU CMAHa Ha cobcTBEHOCTTA Hag KOMMaHWATa B cnyqalﬁ Ha onnT 3a W3KynyeaHe,

criMBaHe Unn nornsuwaHe.
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Crtparerus 3a ynpasrieHue Ha Te3u puckoBe

MpaBunaTta 3a oLeHKa U yripaBneHue Ha pucka, cblyecTtsysaluy B UM He ca npoMeHsHN
npes 2018 roguHa. UMM noctasa cepnoseH akueHT BbpXY rnpoueca Ha ynpasreHne Ha pucka
Yypes CnefHNTEe KOHKPETHY MEepPKW:

- HenpekbcHaTO HabnwaeHue Ha MakpOUKOHOMUYECKUTE NMokasaTenu Ha cTpaHaTta U
OMNWUT 3a MNPOrHo3upaHe Ha THAXHOTO passutue;, HabnwogeHwe W aHann3 Ha
KNIOYOBUTE 3a MKOHOMUKATA Ha CTpaHaTa CEeKTopW KaTo (PMHaHCW, CTPOUTENCTBO,
HEABWXUMU UMOTU 1 Ap.;

- HabnogeHwe M aHanua Ha BBLHLHUTE (DOHAO0BW, KPEeAUTHU W BanyTHW nasapwu c
ornef OUEeHKa Ha TAXHOTO BMUSHWE BBLPXY MPEeACTaBAHETO Ha ObnrapckuTe
KOoMnaHuM 1 BbNrapckus KanuTanos nasap;

- Mo-KpaTka NepuoauyYHOCT Ha MPOBEXAAHE Ha CpeLuuTe Ha KIToYOBU CNyXUTenn 3a
npernen Ha MONUTUKATE WM CcTpaTerMuTe 3a WHBECTWpPaHe W ynpasreHne Ha
puUcKoBeTe;

- HamansiBaHe Ha ekcrnosvmuusita KbeM (PUHAHCOBUM WMHCTPYMEHTW 3a CMeTKa Ha
napuyHUTE HaNWYHOCTM C Ornen HamansHe Ha ekcrno3uuyuATa KbM  rope-
n3bpoeHNTE PUCKOBE;

- pebanaHcuMpaHe Ha ocTaBawoTo NOpTAONMO KbM MO-HELMKNUYHU KOMMaHUM C

- BUCOKa KOHkypemocnocoGHoc:T, HUCHK MUBBLPUOXK U JOKa3aH MEHUIKMBHT,

- MOCTOSIHEH aHanu3 Ha AMHaMUKaTa Ha NPeAcTaBAHETO Ha BbnrapckuTe KoMnaHuK
¢ uen 6bpP30TO OTYMTAHE Ha HOBOMOSIBUMW Ce HeraTueHU hakTopy 1 enuMmnHMpaHe
Ha PUCKOBU — OT Tasu M.T. — EMUCKMX OT NOPTENNUTE, KaKTo KaTo akLuu, Taka u
KaTo obnurauuu;

- perynspeH aHanu3 Ha nasapHaTta KOHWHKTYpa Ha B®B 3a oueHsABaHe Ha
NKBUAHOCTTA Ha OTAENHUTE NO3ULUA U CbOTBETHOTO HUBO Ha PUCK;

- MO-YecTu NPOBEPKU Ha rpoLueca Mo ynpasneHve 1 usmepsaHe Ha pucka oT cTpaHa
Ha 3BEHOTO 3a ynpasreHne Ha pucka;

- HenpekbCcHaT MOHUTOPMHI Ha CbCTOAHMETO Ha BaHkoBaTa cucTemMa B cTpaHara u
npomeHuTe B perynauuute Ha BHB, kakto v npocnegsisBaHe MpPeacTaBAHETO Ha
oTaenHuTe 6aHKkn K TexHuTe cobBCTBEHULM, Korato ToBa ca Yy>XAeCTpaHHU

OUHAHCOBU UHCTUTYLIUK;

OcHoBHa 36U..|,MT3 cpelly CbOTBETHUTE HMBA Ha PUCK, KOWUTO npeoﬁna,u,asaT B MOMEHTa
ca nogabvpXaHeTo Ha BUCOKa NMUKBUAOHOCT W BMCOKW HWMBa Ha KanutanoBa aAeKBaTHOCT. nn

nokKpnea MUHKMManNHUTE KanutanoBun U3MCKBaAHUA.
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MHBECTULMOHHM LieNn U CTpaTeruu 3a ynpaerneHue Ha TbproBcKus nopTdenn

TwproeckuaT noptdenn Ha UM e cb3gapeH v ynpasnasaH ¢ Len MakcuMuavpaHe Ha

nevyanbaTa Ha CbMHaHCOBaTa VHCTUTYUMA NpyU NUMUTUPaAH PUCK OT onepauun c CbMHaHCOBVI

WMHCTPYMEHTY 3a cobcTBeHa cMmeTka, criefBaky cnegHUTe NPUHLUNN

1.

ObuwaTta CTONHOCT Ha nopTdeinna e NMMUTUpaHa 40 pasMmepa Ha 3akoHOBUTE U3NCKBaHUS
3a KanuTanoBa a[eKBaTHOCT W nuksuaHocT Ha WM, npu npunaraHe Ha obujonpueruTe
MeToam 1 4oBpu NpakTUKL 3a ynpaerieHue Ha nopTdein.

OBwWuTe HacoKM 3a MHBECTUPAHE B ApPY)XecTBa OT CEKTopuUTe, B KOUTO Ce UHBECTUPa, ce
onpegenaTt ot C[l Ha APYXeCTBOTO, MpoBexaal| 3acegaHus nepuoguyHo. C ornep
ONepaTMBHOCT B [AENHOCTTA CU W OTYMTalKUM AUHAMUKaTa Ha puHaHCOBUTE nasapw,
pelweHuaTa Ha C/] ce onoBecTsBaT KakTo B MMCMEHHA, Taka U B YCTHa opma.

Oonyctumun chHaHCOBU MHCTPYMEHTM 3a onepauuy 3a cobcTBeHa cmeTka ca:

- akuuum v obnuvrauuy, NUCTBaHW 3a TbProBUSA Ha opraHusupaH nasap B cTpaHarta v
B APYrv ObpXaBu

- aKkyum u obnurauun, TbpryBaHu Ha w3BbLHOOPCOB Masap cTpaHata u B Apyru
AbpXKaBu

- Apyrv PMHAHCOBW MHCTPYMEHTW Ha Gopcos 1 M3BBLHOOPCOB Nasap B cTpaHata u B
APpYrv obpxKasun

- JOUK w ppyrv cdopmyu Ha gbpxaBeH AbNr Ha bBbnrapckata gbpxasa wunu
eMUTUPaHN OT YYXXAW ObpXasu

“ ,El,pyrml (UHAHCOBM WHCTPYMEHTWU, W3BBH rOpPEnocoveHuTe, 3a WHBECTUPAHETO B
KOUTO € HEOBXOAMMO peLUeHNE Ha KMIOYOBU CIYXXUTENW.

- [onycTumus pasMep 3a OTKpMBaHE Ha eKCro3uuusi KbM eAuH eMUTEHT oT obuiaTta
neBoBa pPaBHOCTOWHOCT Ha nopTdeiina, € cbobpasHo U3NCKBaHUATa U NMUMUTUTE,
npeaBuU4eHW B 3aKoHa WY rpaBunarta Ha WHBECTULMOHHWUA nocpefHuk. [pu
OocTUraHe Wnu HagBuWaBaHe Ha TasW CTOWHOCT Ce B3eMa peLleHue, CbrnacHo
yTBbpaenuTe oT UM npouenypw 3a B3emMaHe Ha WHBECTULIMOHHU peELLeHus, 3a
HamansBaHe Ha eKcrnosvuuusiTa Mnu 3anassaHeTo W W ce ysegomaBa KOH npu
Hanu4yve Ha 3aKkoHOBO U3UCKBAHE 3a TOBa.

B ycnoBusTa Ha cerawHaTa nasapHa cuTyauust ca npeanpuetu crnegHuTe Mepku oT
NHBECTULMOHHUSA nbcpe,qnm 3a JOMNYCTUMO HUBO Ha puUCKa, KOeTO € pasnpeneneHo B Age
rpynu, Kato ce onpeens U Us4ncnaBa KakTo Mo Bcska OTAenHa nosuuus, Taka v obulo 3a
nopTtdeina KaTto UAno, kKakTto cneasa:

- 3a obnuraumm — cnagaHe Ha CTOMHOCTTA Ha (hUHaHCOBUA MHCTPYMEHT nog 30 Ha
CTO OT CTOWHOCTTa Ha npugobusaHe Ha CbOTBETHUA MHCTPYMEHT, HamaneHa cbC
CTOMHOCTTa Ha Nony4YeHuTe NUXsun Npes nepuopa Ha AbpXKaHe Ha LieHHaTa KHura

- 3a aKyuu — cnajaHe Ha CTOMHOCTTa Ha (OUHAHCOBMA UHCTPYMEHT noj 45 Ha cTo OT

CTOMHOCTTa Ha npw,uo6MBaHe Ha CBbOTBETHWUA WHCTPYMEHT, HaMalneHa CkC
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CTOMHOCTTa Ha NonyyYeHuTe AVBUAEHTHU NnalaHua npes nepuoaa Ha gbpxaHe Ha
LUeHHaTa KHura

- 06wo 3a noquaeﬁna — cnagaHe Ha obuwara cToiHocT Ha nopdeitna nof 40 Ha cTo
oT 060 MHBECTUMPaHMTE CPEACTBA, HaManeHu ¢ pasmepa Ha TeKyWo nonyvYeHunTe

nnawjaHus npesa nepuoaa Ha AbpXKaHe Ha BCUYkW (pMHAHCOBU MHCTPYMEHTU

3a orpaHuyaBaHeTo Ha 6baewn 3arybu oT TbproBckus noprtdein Ha WM we Gwvaar
HamansiBaHa CTOMHOCTTa Ha nopTdeina KaTo Usano, a ot Apyra cTpaHa we 0bae orpaHnuyeH u
6pos Ha emucuuTe hUHAHCOBW UHCTPYMEHTW, BKITHOYEHU B MopTdeiina 3a cobcTBeHa cMeTka.
Tosu npouec Ge 3anoxeH 3a M3nbriHeHve npes 2018 roguKHa u Wwe npoabku v npes 2019 r.

B onpepgenexn crniyyau Te3M NUMWATU MoraT Aa ObAaT HaAXBbLPMEeHW npensui peskuTe

konebaHna Ha nasapa M HanuuueTo B nopTdenna Ha HenukBUAHW nosuumKn, KOeTo He

nossonssa Obp3aTta um npoaaxbda unu pebanaHcupaxe.

HETEH PE3YNTAT OT CAEJIKU C ®UHAHCOBU UHCTPYMEHTH

~ HetHo

2018 2017
BGN '000 BGN '000
lNpuxogu oT onepauunn ¢ puHaAHCOBW aKkTUBK, B T.Y. 2311 3,167
lNpuxodu om npeoyeHka Ha akyuu 1,704 3,167
lMpuxodu om npeoueHKa Ha emucuu 594 -
[Lpyeu npuxodu - 13 -
Pasxogwu ot onepauuu ¢ puHaHCOBU akTuBMW, B T .. (2,369) (2,951)
 Paaxodu om npeoueHka Ha akyuu (1,800) (2,951)
Pasxodu om npeoueHka Ha emucuu (569) -
HeTtHo (58) 216
HETHWU NPUXoau ot ®MHAHCOBUW OMNEPALIMA
2018 2017
BGN '000 BGN ‘000
Mpuxoau OT KOMUCUOHW, B T.M. 1,128 90
KomucuoHu om npodaxba Ha huHaHcosU UHCMpPYyMeHmu 1,119 85
Takcu no u3dadeHu zapaHyuu 5 5
Hpyeu 4 -
Pasxoam 3a KOMUCHMOHN (874) (40)
Takcu u kKomucuoHHU om GetHocm kamo Ul (842) (36)
Takcu u KOMUCUOHHU 8arlyma (22) (1)
Takcu u KOMUCUOHHU (10) (3)
255 50
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HETEH E®EKT OT KYPCOBW PA3JTUKU
2018 2017

BGN ‘000 BGN ‘000

MonoXuUTenHN BanyTHU pasnuku 96 70
exxe0He8HU MPeoyeHKU 96 70
OTpuuaTenHun BanyTHWU pasnuku (75) (92)
exe0HesHU NpeoyeHKU (75) (92)
HeTHo 21 (22)

YBenuyeHneTo Ha edekra oT KypcosuTe pasnuku npes 2018 r. B cpaBHEHWE C TO3U
npes 2017 r. ce ABIKM Ha MOBULIEHWUA BanyTeH Kypc Ha amepuKaHckus fonap 1 Ha

ycnewHuTe CAenkv, Kouto [py>KecTBOTO peanuampa npes roanHarta B YyaecTpaHHa sanyTa.

HeTHaTta ne4anba 6enexu cnag ot 37.65 % ot 170 xun.ne npe3 2017 r. go 106 xun n..

npes 2018 roguHa.

OpyxecTBOoTO crnegu nokasaTenure Aa Kanurtanoea afekBaTHOCT W NMKBUAHOCT,
onpegeneHn B Hapegba 50 3a kanutanoBaTta afgeKkBaTHOCT W JIMKBUMOHOCT Ha
WHBECTULUMOHHUTE nocpeaHuun Ha Komucusita 3a couHaHcos Hagsop u PernameHTt 575/203 Ha
Esponeickns napnameHT. Kanutanosu 6Oycepwn ce nogabpxar B [OMbIHEHWE Ha
KanuTanosute uaucksaHus no Hapepnba 50u rapaHTupaT gocTaTb4Ha Kanutanosa basa, C

KOSITO [1a Ce MOKPUAT eBeHTyarnHu 3arybu.

_ OpyxecTsoTo cnegmn cnasBaHeTo Ha 4n.28 go 4n.31 Bkn. or Hapepba 38 ot
| 25.07.2007 r. 3a nsucksaHUsTa KbM OeHOCTTa Ha MHBECTULMOHHUTE NOcpeaHnUM 1 oT 4n.3
no 4n.10 Bkn. ot HAPEOBA Ne 58 ot 28.02.2018 r. 3a W3UCKBaHUATA 3a 3awuTa Ha
hvHaHCOBUTE UHCTPYMEHTY U NapuYHUTE CPEACTBa Ha KIIMEHTW, 3a ynpasrieHne Ha NpoayKTu
1 3a NpefocTaBAHe WU Morly4aBaHe Ha Bb3HArpaXaeHws, KOMUCWUOHW, APYri NapudHK uUnu
HenapuyHu obnarn. KbH e o.npe,qenmna 3a nepuoga ot 1 sHyapu 2018 r. go 31 gekemspwu
2018 r. npegnasHUAT kanutanos Bydep no un. 79, an. 3 ce pasHaBa Ha 1,875 % ot obwaTa
cyma Ha obulata puUCKoBa eKCrno3uUMsA Ha UHBECTULMOHHMTE nocpeanuum. ObuwaTa puckosa
ekcnosuuua Ha ,3aropa duHakoprn‘All npes 2018 r. e Ha croitHocT 1 373 022,04 nB.
MNpeanasHuaT kanutanos Bydgep ce pasHsiBa Ha 25 744,16 ns. Mpe3 2017 r. obwaTa puckosa
ekcnosuuymusa e 1 639 912,75 ne, a npegnasHusa kanutanos 6ydep, koinTo e B pasmep Ha 1,25
%, e paBeH Ha 20 498,91 n.. '
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