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Ull ,, 3AFOPA @HHAKOPIT" Al

OTYET 3A YNPABJEHUETO HA JEMHOCTTA INPE3 2018 r.

OBLLA UHOOPMALIUS 3A OPYXECTBOTO

"SBAFOPA ®UHAKOPIT" e akuMoHepHO  LpYXKecTso, permo'rpv:paHo KkaTo
WHBecTuLMoHeH nocpefHuk npes 1998 rogwuHa. [pyKecTBoTOo UMa npaBo ha M3BbpLUBA
fenHoct no 4n.5, an.2, 1.1-7 or 3akoHa 3a nasapute Ha (UHAHCOBW WHCTPYMEHTU Ha
Teputopusita Ha Penybnuka SbnrapMﬂ. ,3aropa ®uxakopn” Al nputexasa JluueHs Ne P-03-
0166/26.06.2006 r. Ha Komucusi 3a ouHaHCOB Haf3op, u3nageH Ha ocHoBaHue PelueHue Ne
71-WM/29.07.1998 r. Ha KomucusiTa no UeHHWUTE KHwka U doHaosute Bopen n PellueHue
Ne372-1M/07.06.2006 r. Ha Komucusta 3a hrHaHCOB HAA30p. '

Ceganuuieto W agpeca Ha ynpaBreHue Ha [pYyXecTBOTO € rp. XackoBo, Y.

"ﬂoﬁpm}ka” Ne.10, Bx.B, eT.2, ochuc 27.
YMNPABIIEHCKA CTPYKTYPA

AKUMOHEPHOTO APYXECTBO € C e[jHOCTEerNneHHa cUcTeMa Ha ynpasneHue u ce ynpasnssa
- o1 O6uo cubpaHue Ha akumoHepute u CoBeT Ha gupekTopute. CbhBeTa Ha guUpeKTopuTe ce

CBbCTOM OT TpUMa YreHoBe.

Kbm 31.12.2018 r. CbBETLT Ha AUPEKTOPUTE € B CIIEAHNS CLCTaB:

- TeHnvyo Xpwm‘os_ JlunsHos — MNpegcegaTen v Uan.QupexkTop

- [Hanwven iF’y’MeHOB [apros - YUneH n uan.gupexrop

- CraHucnaea VBaHoBa CtaHkoBa - 3aMeCcTHUK npe,qceg:\a'ren'
OYHKLMWUTE MO ONepaTMBHO YrNpaBneHne ca BbanoxeHu Ha ManbnHuTenHuTe gupexkTopu.
NHBECTULIMOHHUAT NOCPEAHUK e Cbe CbaebHo pernctpupar kanutan ot 1 000 000 nesa.

BHOCKUTE CpeLLy 3anucaHusa kanuTarn ca uausano usnnaTeHn OT akyuoHepuTe.

CtpykTtypata Ha kanuTtana kbm 31.12.2018 r. e kakTo crieasa:
e KOpuauydecku nuua - 100 %, B T.4.
,,dJMHaxo;in” QO[] Xackoso ¢ 50%
,Popykom 1 komnanusa” OO[ Xackoso ¢ 49%

,3aropa Xong’All Ctapa 3aropa ¢ 1%
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MpeomeTsT Ha geriHocT Ha WM ,3aropa ®PuHakopn” e :

M3ebpluBaHe Ha TepuTopmaTa Ha Penybnuka benrapusa Ha:

a) WHBECTWULMOHHWM yCryru U AeiiHocTu no cmucbna Ha 4n. 5, an. 2 3MoU, skn.
npuemaHe u MpefgasaHe Ha HapeXaaHuss BbB Bpb3ka C e4uH unu noseye huHaHcosU
WUHCTPYMEHTW, BKIIIOYUTENHO MNOCPegHUYECTBO 32 CKMYBaHe Ha chenku ¢ uHaHcoBU
WHCTPYMEHTU; U3MbIHEHWE Ha HapeXaaHus 3a CMEeTKa Ha KINWEeHTW, caenku 3a cobcTeeHa
CMETKa C (MHAHCOBM WHCTPYMEHTW, YyrpasreHue Ha nopTgenn; npejocTaBsHe Ha
WHBECTULIMOHHM KOHCYNTAUMW Ha KIWEHT, MoemaHe Ha emucun PUHaAHCOBU UHCTPYMEHTU
wwnu npeanaraHe 3a NbpeoHadanHa npogaxba Ha hUHAHCOBU UHCTPYMEHTW Npu YCnoBUsATa
Ha 6e3ycrnoBHO U HEOTMEHUMO 3aAbiPKeHWe 3a 3anuceaHe/npupobusaHe Ha uHaHCcoBUTE
WHCTPYMeHTK 3a cobcTBeHa CMeTKa, npeanaraHe 3a nbpsoHavanHa npodaxba Ha huHaHCcoBY
WUHCTPYMEHTY Be3 BE3YCNOBHO U HEOTMEHUMO 3aAbimkeHue 3a npuaobusaHe Ha PuHaHcoBUTE
WHCTPYMEHTHM 3a cobcTBEHa CMeTKa.

6) [onMbhHWUTENHW ycnyru no cmucbna Ha um. 5, an. 3 3MoW: C‘bXpaHFiBaHe "
afMUHUCTpUpaHe Ha GUHAHCOBU WHCTPYMEHTU 33 CMEeTKa Ha KIWEeHTW, BKMIOYUTENHO
noneunTerncka AeWHOCT (AbpXaHe Ha (PMHAHCOBM WHCTPYMEHTU W Ha Napy Ha KIveHTu B
Aeno3uTapHa MHCTUTYUUS!) U CBBbP3aHUTE C HEes YCNyry KaTto ynpasBneHue Ha nocTbnunuTe
napu4Hu cpeacrea/npegocTaBeHuTe obesneyeHus; npefocTaBsaHe Ha 3aeMu 3a U3BbpLLBaHe
Ha CAEnKW C eAWH UnY noBeve (PUHAHCOBU WMHCTPYMEHTWU, NPV YCroBUEe Ye FULIeTO, KOEeTo
npegocTaBa 3aemMa, yyacTBa B chenkara npu ycroBus 1 no pefd, onpegeneHu ¢ Hapeanba,
KOHCYNTaLMn Ha Apy)KecTBa OTHOCHO KanuTanopaTa CTPYKTypa, MpoMulurieHara cTparterus u
CBBbP3aHU C TOBa BLMPOCH, KaKkTo U KOHCYNTauMm 1 ycryru, CBbp3aHu CbC CnuBaHuA U
MOKYMKa Ha NpeanpusTUs; MpefocTaBsHe Ha YCryr, CBbP3aHu C YY)KOECTPaHHN CpeacTBa 3a
nnatiaHe, ,EI.OKOJ’!KOTO. Teé ca CBbpP3aHW C MNPEefoCTaBsSHUTE WHBECTULMOHHKW YyCryru;
VHBECTULMOHHW U3CneaBaHus 1 uHaHCOBY aHanuan unm apyru hopmm Ha obLLUM npenopsKy,
CBbp3aHW CbC CAENKW C (DUHAHCOBM MHCTPYMEHTU; CBbp3aHu C MNOEMaHe Ha emMucun
hMHAHCOBW UHCTPYMEHTU; U3BBLPLUBAHE HA CAEMKW C YyXXOeCTpaHHa BanyTa B Hanu4YHoCT 1 no
Be3kacoB Ha4uH.

3a ocbllecTesiBaHe Ha fpeiHocTa cu ,3aropa ®uHakopn” AL nputexasa IULEH3
Ne.PT-03-166/26.06.2006r. uspageH ot Komucusi 3a (oMHaHCcoB Haa3op.

Mpes 2018 r. MHBecTuumoHeH nocpeaHuk 3aropa ®uHakopn paswwupu obxsata Ha
' npepnaraHuTe oT OPY>KEeCTBOTO YCNYri KaTto NPeanoXu Ha CBOUTE KIUEHTU TbProBUA C KBOTK
Ha emMucuy NapHUKoBW rasose. TbproBusATa ce M3BBLPLUBA Ha perynupaH nasap, a UMeHHOo -
ICE (INTER CONTINENTAL EXCHANGE) FUTURES EUROPE. Ha nocoyeHusi perynupax
nasap ce U3BbPLIBa TbProBUs C TPUOHEBHM (PHOYBPCU C peanHa gocTaBka Ha KBOTU eMUcuu

napHWKOBW rasoee, K&K_—TO ¥ Ha roYbpen ¢ 6a3oB akTMB KBOTW HA eMUCUM MapHUKOBW rasose ¢
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pasnuyHn nagexu. OT HoBaTa Yycnyrace Bb3nonsBaxa eBporeiicky ornepaTopu  Ha
NHCTanaumu.
[ApyecTBoTO € NMbrHonpaseH YneH Ha bbnrapcka oHgosa 6opca - Codua ALl 1 uma

NpaBo Ha MbfieH 4OCTHLN A0 BCUYKK yenyru Ha LieHTpaneH genosutap ALl
KMUEHTCKA CTPYKTYPA

WM “Saropa ®uHakopn” ALl ce CTpeMu KbM MpUBMAMYAHE Ha KIMEHTU OT BCUYKM
KaTeropuy MHBECTUTOpPU. Pa3BUTUETO Ha APYXECTBOTO Npes rofguHuTe ce € OCHOBaBaro Ha
OPUEHTVPaHOCTTa KbM KIWEHTUTE W Ha TasnW 6asa npeanaraHe Ha pasHoobpasHu u
Ka4yecTBeHM ycnyru.

[pyxecTBoTO CBY U3LANO KroHoBaTa cu mpexa. MNpes 2018 rognHa Oele 3akpuT KrioHa
Ha [pyxecteoTo B Ctapa 3aropa. B kpasa Ha 2018 roguHa UM ,3aropa ®uHakopn” nMma oduc

camMo B rp. Xackoso.
MpuTexaBaHeTO Ha MbJIEH NULEH3 faea BbaMoxHocT Ha I “3aropa PuHakopn” ALl ga

NPOABIDKM Aa Npearnara Ha KIMeHTUTe CU LUMPOK HaBop OT MPOAYKTA U YCIyru, BKIIOYUTENHO
noemaHe Ha eMUCUN LIEHHWN KHIXa.

B nHBecTWLMOHHaTa Teopus 1 NMpakTuka € yCTaHOBEHO, Y€ 3a AbMbI Nepuoq OT Bpeme
CblecTByBa Bpb3Ka MeXAy HUBOTO Ha PUCK, KoeTo Buxa noenn WHBECTUTOPUTE, B YacTHOCT
knueHTuTe Ha ,3aropa PuHakopn”’ ALl u 4OXOAHOCTTA, KOATO MOXE Aa ce o4yaksa. Mo npuHuMn
No-BUCOKMAT PUCK Npegronara no-Bucoka 4oxXo4HOCT.

Mo-pgony ca nocoyeHn kateropuute knueHTn Ha Wl ¢ xapakrepuctuka Ha TexHus
nMpaBeH U couunaneH craTyc, KakTo v npegnonaraemara UM CKITOHHOCT KbM PUCK, CbOTHECEHa

KbM OYaKBaHaTa OT TSX 4OXO4HOCT.

HETMPO®ECUOHATTHA KNMEHTW.

Kem Tasu rpyna cnagart KIMeHTU - (OUSUYEeCKM W Hpuanvecku nuua, KOUTO He
pasnosnarat ¢ npodecuoHanHy nosHaHus, Ksanudukaums U ONUT B WHBECTUPaAHETO BLB
duHaHCOBU UHCTPYMEHTN.

OuakeaHUsTa ca Taaul rpyna KMEHTU Ja NPOSABST MHTEPEC OCHOBHO KbM yrnpaBrieHue Ha
nHavBMAyaneH noptdein 6e3 cneuuanidu HapeXgaHusi oT KMNeHTa, Thil KaTo B TO3U criyyan
nopaguv nunca Ha MO3HaHWs, OTHOCHO WHBECTUPAHETO B LEHHW KHWXa, KIUEeHTBT 6u
npeanoyen Aa rnoeepu ynpaeneHneTo Ha noptdeina Ha cneunanucT B Tasu obnact. OceeH
N3BBLPLUBAHETO HA TbLProBUSA C LEHHW KHWKA, Ha Tasu rpyna KIMEHTW, WHBECTULMOHHWUAT
nocpe,qu’K e npoAbrkv Aa npefnara ¥ MOMEYUTENCKU YCRyru, Kakto v npu WU3pU4HO
U3ABEHO XKernaHue OT CTpaHa Ha KNMEeHTa - UHBECTULIMOHHIN KOHCYTTauuu.

Ouvaksa ce knueHTUTEe Ha WI OT Tasu KaTeropuu [a ca OCHOBHO NvLA CbC CPEeaHM

[0OX0OW, CbOTBETHO BB3MOXHOCTH 3a MHBecTupaHe (o 50 000 nB..), nocTaBaM c1 NpeaumMHO
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CNEeCTOBHW, a He cnekynaTtueHW Lenun, 1 KoOUTo nopagu nuncarta Ha ﬂpOCbeCMOHEIJ'[HM nosHaHuA
Buxa GUNN CKNOHHW Aa NoemaTt HUCHK [0 YMEepeH pUCK, KaTo nony4vart [oxog, Hafosulllasall

poxogHoctTa no ALK w/unu 6aHkoBW genosutu.

KBATMONLIMPAUHN MHBECTUTOPU

Tasu rpyna BkYBa Kakto nuuaTa no § 1, 7. 9 oT JonbnHUTEeNnHUTE pasrnopendu Ha
3MNaeK, raka v nuuata, no 4yn. 12a or Hapegba 2 ot 17.09.2003 r. 3a npocnekTuTe npu
nyGnuM4YHO nNpegnaraHe Ha LUeHHM KHUXKa U 33 paskpuBaHeTo Ha uHdopmauus oT nybnuyHuTe
Apy>KecTBa 1 Apyrute eMUTEHTM Ha LieHHM kKHwka (Hapenba 2).

WM we npennara ycnyru Ha Tasu KaTeropusi UHBECTUTOPW, OTYUTAMKW TEXHUTE Lenwu,
WHBECTULMOHHUTE UM MPeanoYnTaHus u MHBECTULNMOHEH XOPU3OHT.

KnvueHTuTe oOT Tasu rpyna ca nuvua, pasnonaraliyM cbC CpPaBHWUTENHO Mo-ronemu
hunHaHCOBM BL3MOXHOCTU. [Mopaau ceouTe NosHaHusa, npodecusa nnu 3aHsTME B 0BMACTTa Ha
MHBECTMPAHETO, TE€ BEPOATHO LUE CE HacovaT KakTOo KbM HUCKOPUCKOBKM Taka W KbM

GanchmpaHm U BUCOKOPUCKOBU WHBECTULUMW, KOWTO fa npegnarat cbhnocTtaBumMa C pucka

[OXOOHOCT.
NMPEONAFAHU NPOOYKTU U YCIYTU

UM “3aropa duHakopn” ALl npeanara criefHUTE YyCnyrn Ha TeputopusTa Ha Penybnvka
E'bnrapuﬁ: |

a) WHBECTULMOHHW ycryrM U AeWHocTu no cmucbna Ha uyn. 5, an. 2 3IMOU, skn.
npuemMaHe W npefaBaHe Ha HapeXgaHus BbB Bpb3ka C €AWH unu roseye UHAHCOBY
WHCTPYMEHTU, BKMIOYUTENHO MOCPEAHWYECTBO 32 CKIKYBaHE Ha cAenku ¢ uHaHCcoBU
VHCTPYMEHTU; W3NBbIHEHWE Ha HapeX4aHWsA 3a CMeTKa Ha KIMWEHTW; caenku 3a cobcTeeHa
- cMeTka C (PUHAHCOBU WHCTPYMEHTUW; YnpaBneHue Ha nopTdein; npepocTaBsHe Ha
WHBECTULIMOHHM KOHCYNTaUUW Ha KIWEHT, NMOEmMaHe Ha eMucun UHaAHCOBU WHCTPRYMEHTM
w/vnn npegnaraHe 3a NbpBoHaYvanHa npogaxbda Ha PUHaAHCOBU MHCTPYMEHTU NpU YCroBUATA
Ha Be3ycrnoBHO KU HEOTMEHMMO 3apbllKeHue 3a 3anucsaHe/mMpuaobuBaHe Ha UHaAHCOBUTE
WHCTPYMEHTU 3a coBCTBEHA CMETKa, NpegraraHe 3a nbpBoHavyanHa npodaxba Ha hrHaHCoBY
VHCTPYMeHTU Ge3 Ge3yCroBHO 1 HEOTMEHUMO 3afbIKeHNe 3a NpuaobusaHe Ha UHaHCOBUTE
chrpymeHm 3a coBCTBEHa cMeTKa.

6) donbnHUTENHW ycnyru no cmucbna Ha 4dn. 5, an. 3 3MNOW: cuxpaHAsaHe 1
afMUHUCTPUpPaHe Ha (OUHAHCOBM WHCTPYMEHTW 33 CMeTKa Ha KIMEHTU, BKITIOYMTENHO
noneynTerncka ,qeﬁHch (AbpKaHe Ha OUHAHCOBM WHCTPYMEHTW W Ha nMapu Ha KNUEHTU B
AenosutapHa MHCTUTYUUS) M CBBbP3aHWUTE C HES YCMyrK KaTo ynpasfieHue Ha nocTwununiuTe
napuyHu cpefcTsa/npejoctaBeHnTe obesneyeHus; NPeAocTaBsHe Ha 3aeMu 3a U3BbpLUBaHe
Ha chenku c eguH unu nosevye (HUHAHCOBM MHCTPYMEHTU, MpU yCrnoBue 4Ye NULETO, KOEeTo
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npefocTaBsa 3aema, yl-IaCTBaIB COAENnkaTa npu ycrnosus v no pepd, onpegeneHn c Hapepnba;
KOHCYnTauum Ha Apy>XecTBa OTHOCHO KanuTanoBaTa CTPyKTypa, npoMullrieHara crpaterns u
CBbp3aHMW C TOBa BBLMPOCK, KaKTO W KOHCYNTaLuuW W yCnyrk, CBbP3aHM CbC ChMBaHWUA U
noKyrnka Ha npeanpuaTusi; NpeaocTaBsiHe Ha yCnyru, CBbP3aHu ¢ Yy)KaecTpaHHW cpeacTsa 3a
nnaljade, [OOKOMKOTO. Te Ca CBbp3aHW C MPejocTaBsHUTE  WHBECTULUMOHHWU  yCryru,
VHBECTULMNOHHN U3creaBaHns U (hUHaAHCOBY aHanmMan unu apyri opmu Ha obLm npenopuru,
CBbP3aHN CbC CAENKW C (PUHAHCOBU WHCTPYMEHTW; CBbp3aHW C MNoemMaHe Ha emucuu
hUHaHCOBU MHCTPYMEHTM; N3BBbPLLUBAHE Ha CAEMKW C Yy)KAecTpaHHa BanyTa B Hanu4yHoCT 1 no
6e3KkacoB HaYuH

WM He MoXe Aa U3BbLPLUBA APYrM ThProBCKU CAENKW, OCBEH KOraTo ToBa € Heobxoaumo
' 33 OCbLUECTBABaHE npeaMeTa .My Ha 4eNHOCT.

WM “3aropa ®uxakopn” ALl npeanara BCUYKWA YCIyrn U M3BbPLUBA BCUYKM AEUHOCTY, 3a
KouTo € nony4yun nuueHs ot KOH, kato CbOTHOWEHWeTO Ha BWUAOBETE YCryru 3asucu OT

CbCTOAHWUETO Ha rnasapa 1 OT nasapHaTta NoNUTUKa Ha APYXXeCTBOTO.

OcHoBHaTa uen Ha “3aropa ®uHakopn” Afl e 3anassaHe No3vUMMTe Ha APYXKECTBOTO Ha
BBrrapckust KanuTanoe nasap, Ypes npegnaraHe Ha pasHoobpasHu 1 KOMMIEKCHW yCryrn Ha
CBOUTE KMWEHTU, pasluvpsiBaHe Ha BuAa Ha npepnaraHWTe ycnyri, npuenvyaHe Ha HOBW

KIMMeHTWN.

Mpes 2018 r. ,3aropa ®uHakopn® ALl 3ae ABageceT W YETBLPTO  MSACTO Cpef
MHBECTULIMOHHUTE MOCpeaHUUM B cTpaHaTa no obopoT Ha cpenkute — 7 270 688.53 nB. u
eavHageceTo MACTO no Bpoit ckrodeHn coenku Ha Bbnrapcka oHgosa bopca.

nn "Kapon" Afl ' _ 34 408
2| WM "Enana TpeianHr"' AQ 17 120
3| 1N "BeHuMapk ®uHanc" All ' 9 980
UM "MNvpea dPuHaHcoBa Bpokepcka Kbwa"
4 EOOQA _ 9 795
5[UN "tOr Mapket" Al 5 356
6| 1N "Kanman" A 4 907
7| UM "ABB UHBecTuunu" EQOA 3 046
8 | UM "Pean ®uHaHc" AL 2721
9 | UM "EBpo - ®uHaHc" AL 2 265
10 | TB "LleHTpanHa KoonepaTtuBHa BaHka" AL 1712|
11| 1N "3aropa ®uHakopn" A : 1655
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AHAIMN3 HA PUCKA
Mopagu cunHata amnnuTyaa B ABWKEHUETO Ha hOHA0BUTE MHAEKCU Ca MpUeTy MepKu
3a U3MepBaHe Ha PUCKOBETE U CrefeHe Ha TbProBCKUAT nopTden.

NHBECTULIMOHHUAT NOCpeaHUK € U3NpaBeH npea peavua puckose:

MNoBUlWEH MAaKPOUKOHOMUYECKU PUCK

B ycrioBuaTa Ha nonuTUYecka Kpuaa HeraTuBHUTE hakTopy ¢ NOBULLIEHO BIINUAHWE BBPXY
MaKpovKoHOMUYeckaTa cTaburnHocT Ha Bbnrapus ca o4akBaHWAT cnag Ha WKOHOMUYEecKus
pactex, eBeHTyaneH AeduuMT no Tekywata cMeTka W Pe3ynTaHTHUAT HaTUCK BBbPXY
(bvkcupaHusi BanyTeH KypC Ha nesa CrnpsAMO €BPOTO, OYakBaHWA cnafj Ha npeknTe
YyXKOECTPaHHN MHBECTULIMMN, BUCOKATA 3a0/ThXHANOCT Ha YacTHUA cekTop, 3abaBsaHeTo n/urn
cnupaHeTo Ha oHaoeeTe pJoroBopeHu ¢ Esponeiickua Cbio3, HE3a40BONUTENHOTO
hyHKUMOHVpPaHe Ha cbaebHaTa cUcTEMA, KakTo U PUCKBLT OT NONYUCTKU AEACTBUS B YCIIOBUS

Ha HaTWUCK OT pasnu4yHu couunanHn rpyni 3a yBenvdasaHe Ha 3annatnre.

Mo oTHOLIEeHWE Ha TOo3W pUCK, ycunuaTa ca u e 6baaT CbCpefoToueHn BbpXxy oLeHka
Ha MOTEeHUManHUs edeKkT OT 04YakBaHOTO BriollaBaHe Ha MKOHOMUYEecKaTa W MonuTuYecka
CUTYyaLMss BbPXY UKOHOMMKATa KaTo LANO U OTAENHWUTE 1 CEeKTOpU, U CbOTBETHOTO U3TErmnsHe

Ha MHBECTWULUMK OT akuWli KaTo UAno,

MoBuwWweH LeHOBU U NUKBUAEH PUCK

JuHamMuKaTa Ha: LEHUTe Ha nasapa Ha pasnuyHuTe (OUHAHCOBUM MHCTPYMEHTU ce
NOBULLK, KaTo nmxam,u.HmT PUCK CTaHa LOpWU MO-BaXHUAT HaKTOp 3a OBWKEHWETO Ha LieHUTE.
- KaTo UAno HuckaTa NUKBUAHOCT, AOMBIHUTENHO BfOLWIEHA OT OTNMBa Ha Yy)KAECTPaHHW
WHBECTUTOPWU, U CUNHATa 3aBMCMMOCT OT CUTyauusaTa U HacTpOeHWATa Ha MeXayHapoaHuTe
KanuTanoBW nasapy, OKasBaT 3HAYUTENHO BRUAHWE BBbPXY Bb3MOXHOCTTa Aa ce npogasar
UMK KYyNyBaT LEHHW KHIDKa B KpaTKuW CPOKOBe W npw obudyaiiHn obemu Ges ga ce noenuse
CbLUECTBEHO BbPXY NasapHaTa LeHa.

OTpaxeHneTo BBLPXY Tbprosckua noptdenn Ha WM e HeBb3MOXHOCTTa Aa Obaar
nbo,u,a,qum noavumm Be3 ToBa 3HAYMTENHO fa NoBnuse Ha ueHaTa. CrpaTerusata B TO3W
cnyyain e npogaxbara Ha Tesn nosuLmmn Aa ce M3BbPLUBA Ha Manky NakeTu B AbMbr Nepuos
OT Bpeme, KOETO opraHu4asa peanusupaHuTe 3arybu, HO vsnaraHeTo B AbLMbr Nepuos Ha

MO3ULIMOHEH PUCK BOAM [0 pearnavupaHeTo Ha 3arybu npeasua HU3X0AsLLmMs TPEHE,

lMoBUWEH pUCK 3a NUKBUAHOCTTA HAa KOHTPAreHTu
Apyr puvck, koiTo B ycrnoBusATa Ha buHaHcoBaTa Kpusa Ce € MOBWLIWM, € PUCKLT OT

HenMaTeXocnocoBHOCT UM HENMUKBUAHOCT Ha KOHTpareHTa, B ABE HACOKW:
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(1) Puck ot hanut Ha BaHKkoBW M dMHAHCOBW MHCTUTYLUK, B KOUTO C& AbPXaT Hann4yHuTe
napuyHu cpencrtea Ha UMM un

(2) Puck oT cbanut Ha 6aHkoBM M (PUHAHCOBU MHCTUTYLIMU KOHTPAreHT!n unmn gosepexHuun

Ha KOHTpareHTW Npes BPEME Ha KIUMpUHra U CeTbiIMEHTa Ha 60pcoBU U MapUYHK

TpaH3aKuuu.

MoHWXeH KpeauTeH pUCK

Habniogasa ce 3BECTHO MOHMKEHNE B UHBECTULIMOHHMA KPEAUTEH PUCK Ha EMUTEHTUTE
Ha AbnroBute (UHAHCOBM MHCTPYMEHTW, MpuUTeXasaHW B TbProBCKUA U wHBecmuwdHeH
noptepenn. TMOHWKEHMETO Ha pucka wuaBa €4HOBPEMEHHO OT MOo-NecHUTe YCrnoBna 3a
pedurHaHcMpaHe Ha CbLECTBYBALLMTE 3a4bIMKEHNA W OT NO-HUCKUTE NTMXBEHN PaBHULLA.

Wl 3HauUTENHO € OrpaHuyuIIo TE3W eKCno3uuuK, KaTo B noptdenna kbM 31.12.2018 T,

HAMa obnurayuu.

MoBuweH BanyTeH pUcK

BanyTHUAT pUCK NpousTUYa OT ToBa, Ye rofsMa 4YacT OoT aKTuBuTe B noptdeina ca
AeHOMUHWpaHu B Gbnrapcku nesa. EseHTyanHa obesueHka Ha nesa 6w fgosena [o
HamansBaHe Ha [OXOAHOCTTA OT MHBECTUPAHETO B LIEHHU KHIDKA, DYHKLIMOHMPALLMAT BaryTeH
fopa npemaxsa A0 ronsMa CTerneH HanmuyuMeTo Ha BanyTeH PpUck KbM MOMEHTA, HO B
YCIIOBUSTA Ha (PMHAHCOBA KpU3a MMa MOBMLIEHA BEPOSITHOCT OT EBEHTyarHa MpoMsHa Ha
BaNyTHUSA pexum, KoeTo 61 aoseno unm fo obesueHsBaHe Ha neea Unu A0 MockbrnBaHe Ha

neBa CnpAamMo YyxXgectpaHHUTe BanyTu.

MoBUlWEH PUCK 32 MUHOPUTAPHUTE aKLMOHEPU

MoBeyeTo komnaHuum Ha BPB-Codus ce npuTexaBaT AUPEKTHO W WHAWPEKTHO OT
Ma)kopuTapHU akuuoHepu. CrepgoBaTenHo Te Morat ga wWmart KOHTpONn Hapj rMoBe4veTo
ornepaTUBHU W CTPaTErndecku peLUeHWs, BKIIOYUTErNHO 3a u3nnaujaHe Ha AMBWAEHTH, 3a
npogaxGa Unu NoKynka Ha akTUBMW, 3a yBENuUYeHne Ha kanvTana, 3a o6paTHO 13kyrnyBaHe Ha
aKuum 1 T.H. B ycrnoeus Ha huHaHCOBa KpU3a CbLLUECTBYBA MOBULLEH PUCK OT ,M3TouBaHe” Ha

TNUKBWAHW KOMMAaHWK W/nnu akTueuy B yu.szﬁ Ha MUHOpUTapHUTE aKLUUOoHEepW.

KOHL{BHTpauMHTa Ha ronemMm naketTun OT akuuu CbLIo Taka MOoXe pga nonpedvym wvnua
3aTpygHy cMAHa Ha cobCcTBEHOCTTA Hag KOMMaHuATa B CJ'I}“-IQI?I Ha onnuT 3a W3KYNnyBaHe,

crnveaHe Unu nornswaHe.



HIT ,,3ATOPA GHHAKOPIT” Al

Crparterusi 3a ynpaBneHue Ha Te3u pUCKoBe

MpaBunata 3a oLeHKa v ynpaBneHnve Ha pucka, cbliecteysalyy B UM He ca NpoMeHsHN
npes3 2018 rognHa. Wl noctass cepuo3eH akueHT BbPXY rpoLeca Ha ynpasneHue Ha pucka
Ypes cregHUTe KOHKPETHU MEepKu:

- HenpekbcHaTo HabnwaeHwe Ha MakpPOUKOHOMUYECKUTE NoKasaTenu Ha cTpaHaTta v
ONWUT 3a MPOrHO3WpaHe Ha TAXHOTO pasBuTUe, HabnwgeHwe W aHanns Ha
KMHOYOBUTE 3a MKOHOMUKATA Ha CTpaHaTa CeKTopW KaTo (puHaHCKW, CTPOUTENCTBO,
HEeABVXXUMU UMOTU U Ap.;

- HabnwgeHwe 1M aHanu3 Ha BbHLWHUTE (QOHLOBU, KPEeAWTHW U BanyTHW nasapu c
orfnen OUeHKa Ha TAXHOTO BriMsiHUE BBLPXY MPEeAcTaBsaHETO Ha Obnrapckute
KOMMaHuu 1 6brapckus kanuTanos nasap;

- MNo-Kpartka nepuoamnYyHoCT Ha NpPoBeXdaHe Ha CpeLuTe Ha KIToY0oBU CRYXUTENN 38
nperrieg Ha NONWUTUKATE W CTpaTermmTe 3a WHBECTUpaHe W yrpasneHne Ha
pycKoBeTe;

- HamansBaHe Ha eKkcrnosuumsita KbM (UHAHCOBM WHCTPYMEHTWM 38 CMEeTKa Ha
Napu4yHUTE = HaNMUYHOCTU C Orfed HamansHe Ha eKkcnosuuusaTa KbM rope-
n3bpoeHnTe puckose;

- pebanaHcupaHe Ha OCTaBALLOTO MOPTONMO KbM MO-HELMKITUYHM KOMMaHWW ¢
BUCOKa KOHkypeHTocnocoﬁHoc:T, HUCHK NUBBPUOXK W SOKA3aH MEHUOKMBHT,

- TMOCTOSIHEH aHanu3 Ha guHamuKaTa Ha nNpeacTaBAHETO Ha ObnrapckuTe KoMnaHumn
¢ uen 6bp30TO OTYMTAHE Ha HOBOMOSIBUMW Ce HeraTuBHU thakTopy 1 enuMuH1paHe
Ha PUCKOBW — OT Ta3u IM.T. — eMUCUN OT NOPTAENNUTE, KaKTO KaTo akLuuu, Taka u
KaTo oBnuraLmn:

- perynapeH aHanuM3 Ha nasapHaTa KoHwHKTypa Ha Bb®b 3a oueHABaHe Ha
NUKBUOHOCTTA Ha OTAENMHUTE NO3ULUN U CbOTBETHOTO HUBO Ha PUCK;

- 0-YecTu NPOBEPKU Ha npoueca no yrpasneHue n usMepBaHe Ha pucka oT cTpaHa
Ha 3BEHOTO 3a yrnpaBlieHne Ha pUCKa;

- HenpeKkbCcHaT MOHUTOPWHI Ha CbCTOSHMETO Ha GaHkoBaTa cucTema B cTpaHaTta u
npomeHuTe B perynauuute Ha BHB, kakto v mpocrneasiBaHe NpeacTaBsHETO Ha
oTgenHuTe : 6aHkm u TexHuTe CcoOCTBEHWUW, Korato ToBa ca YyXKOEeCTpaHHU

(bUHAHCOBU MHCTUTYLIK;

OCHOBHa 3aLuMTa CpeLly CbOTBETHWUTE HMBA Ha puUCK, KoUTo npeobnagasaT B MOMEHTa
ca NoAgbPXKaHEeTO Ha BUCOKA NMUKBUAHOCT U BUCOKM HWBA Ha KanuTanosa ageksatHocT. UM

noKprea MUHUManHUTE Kanutanosy U3NCKBaHWUA.



HIT ,,3AFOPA OHHAKOPIT" ALl

MHBECTULMOHHM Uenu u cTpaTeruu 3a yrnpasneHne Ha Tbprosckus noprdenn
TwprosckusT noptdpenn Ha UM e cbagageH v ynpasnsasaH € Lesl MakcUmMu3npaHe Ha
neuanfaTa Ha UHAHCOBATA WHCTUTYLMSA MPWU NAMWUTUPAH PUCK OT onepauun ¢ hUHaHCoBY

WHCTPYMEHTM 3a cobcTBeHa cMeTKa, CreaBankv criefHUTe npuHUMNu;

1. Ob6uwarta cTonHOCT Ha nopTdenna e nMMUTUpaHa 4o pasmepa Ha 3akoHOBUTE U3NCKBaHWA

' 3a KanuTanosa afeKBaTHOCT U NuKBMAHOCT Ha WM, npu npunaraHe Ha obworpueTute
MeToaun v 0o6pv NpakTuKK 3a ynpaeneHue Ha noprdeirn.

2. OBuwuTe Hacoku 3a UHBECTUPaHE B OPY)XEeCTBa OT CEKTOpWUTE, B KOWTO Ce WHBECTUPA, Ce
onpepensT ot C[l Ha [OpyXecTBoTo, MpoBexpall 3acefaHus nepuoandyHo. C ornep
OMNepaTMBHOCT B OENHOCTTa CU W OTYUTalku OuHaMukaTa Ha (uHaHcoBWTE nasapu,
pelweHusTa Ha C[] ce onoBecTABaT KakTo B NMUCMEHHa, Taka v B yCTHa dhopma.

3. [DonyctymMu chMHaHCOBW MHCTPYMEHTH 3a onepaLym 3a cobcTBeHa cMeTka ca:

- aKkuum 1 obnurauun, NUCTBaHW 3a TbProBUS Ha opraHWsupaH nasap B cTpaHata u
B APYrY ObpXaeu

- aKumu n obnuraumn, TbpryBaHum Ha W3BBLHOOPCOB Nasap cTpaHata W B ApYyru
AbpKasu

- = Apyrv (bMHAHCOBU MHCTPYMEHTM Ha Bopcos 1 n3BBLHOOPCOB Nasap B cTpaHata u B
Opyrv Abpxasn

- AUK w gpyru cdhopmum Ha [ObpkaBeH Abnr Ha bbharapckarta gbpkasa wunn
EMUTUPAHN OT YYXXAN ObPXKaBU

- ,Elpyrm“ (PVHAHCOBU WHCTPYMEHTU, U3BBH rOpenocodYeHnTe, 3a WHBECTUPaHEeTO B
KOWTO & HeOBXOAVMO PELLEHVE Ha KIIOUOBMN CRYXKUTEN.

- [onycTyMus pasmep 3a OTKpUBaHE Ha €KCroavuuusa KbM eAVNH eMUTEHT OT obluyaTa
neBoBa pPaBHOCTOMHOCT Ha nopTdenna, € cLobpasHo U3NCKBAHUATa U NUMNTUTE,
npeaBuOeHN B 3aKoHa wnu npaBunata Ha WHBECTULMOHHMA rnocpefHuk. [pu
JocTuraHe unv HaaBulaBaHe Ha Tasw CTOMHOCT Cce B3eMa pelleHue, CbriacHo
yTBbpAeHuTe oT WI npouedypu 3a B3eMaHe Ha WHBECTULMOHHM pELIeHWA, 3a
HamMansiBaHe Ha eKCcro3vuuusTa WUNu 3anassaHeTo W u ce yBegomasa KOH npw
Hanuymne Ha 3aKOHOBO U3NCKBAHE 3a ToBa.

4. B ycnosuaTa Ha cerawHaTa nasapHa cuTyauus ca npefnpueTu criegHute Mepku oT
NHBECTULIMOHHWA nbcpe,ame 3a JOMYCTUMO HUBO Ha puUCKa, KOeTO € pasnpepeneHo B Ase
rpynu, Kato ce Ornpegerns 1 U34YMCnsBa KakTo Mo BeAka OTAerHa nosnuus, Taka u obLyo 3a
nopTtdeinna KaTo UsAmno, KakTto cneasa:

- 3a obnurauum — cnajaHe Ha CTOWHOCTTa Ha uHaHCcOBUA MHCTPYMeHT nod 30 Ha
CTO OT CTOWMHOCTTAa Ha NpuUAo6MBaHE Ha CLOTBETHUS UHCTPYMEHT, HaMareHa Che
CTOMHOCTTa Ha Mony4YeHuTe NMXBU Npes Nnepuoga Ha Abp)KaHe Ha LieHHaTa KHura

- 3a aKyum — énap,ane Ha CTOMHOCTTa Ha (DUHAHCOBUA UHCTPYMEHT nof 45 Ha cTo ot

CTOMHOCTTa Ha mnpuaobMBaHE Ha CBLOTBETHUA WHCTPYMEHT, HamaneHa Cbe
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CTOMHOCTTa Ha nonyveHuTe AMBUAEHTHU NNallaHua nNpes nepuona Ha gbpxaHe Ha
LleHHaTa KHura

- 06wWwo 3a nop‘rc_beﬁna — cnagaHe Ha obliaTta cToliHocT Ha nopdenna nog 40 Ha cTo
oT 06LLI0 UHBECTUPAHUTE CPEACTBA, HaMarneHu ¢ pasmepa Ha Tekylwo nonyyeHnTe

nnawaHunsa npes nepuona Ha gbpXxaHe Ha BCUYKK CpMHaHCOBM UHCTPYMEHTU

8a orpaHunyaBaHeTo Ha Bbaewm 3arybu oT TbproBckusi noptdenn Ha UMM we Ovaar
' HamansBaHa CTOWHOCTTa Ha nopTdeiina KaTo uano, a oT gpyra ctpaHa we 6bae orpaHuyeH u
Bpos Ha eMycunTE (OUHAHCOBU UHCTPYMEHTU, BKIIOYEHN B nopTdelina 3a cobcTeeHa cmeTka.
Toav npouec 6e 3anoxeH 3a uanbnHeHue npes 2018 roguHa u We npoabmky 1 npes 2019 .

B onpepnenexu cnyvau Tesu NuUMUATH Morat Aa 6baaT HaaXBbPNEHW npeasun peskute

konebaHUA Ha Masapa W HanuuueTo B MopTdeina Ha HEenuKBUOHW MOo3NLMK, KOETO He

nossosnsiea 6Gvpsata um npogakba unu pebanaHcupaHe.

HETEH PE3YNTAT OT COEJIKU C PUHAHCOBU UHCTPYMEHTHU

HetHO
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2018 2017
BGN '000 BGN '000
Mpuxoau oT onepaunn ¢ PUHaAHCOBM akTUBK, B T.M. 2,311 3,167
lMpuxodu om npecueHka Ha akyuu 1,704 3,167
[Npuxodu om npeouyeHka Ha emucuu 594 -
Apyau npuxodu - 13 -
Pasxoan oT onepauun ¢ hUHaAHCOBU aKTUBY, B T.4. (2,369) (2,951)
- Pa3xodu om npeoueHka Ha akyuu (1,800) (2,951)
Pa3sxodu om npeoyeHka Ha emucuu (569) -
HetHo (58) 216
HETHU NPUXogu oT PMHAHCOBU ONMEPALIA
2018 2017
BGN '000 BGN '000
Mpuxogn OT KOMUCUOHHU, B T.M. 1,128 90
KomucuoHu om npodaxba Ha ¢huHaHco8U UHCMPyMeHmu 1,118 85
Takcu o u3dadeHu 2apaHyuu 5 5
Apyeu 4 Tay
Pasxoau 3a KOMUCUOHMK (874) (40)
Takcu u KoMUucUuoHHU om OeliHoem kamo Ul (842) (36)
Takcu u KOMUCUOHHU 8aryma (22) (1) -
TaKcu U KOMUCUOHHU (10) (3)
255 50




HIT ,,3AIOPA GHHAKOPIT" Al

HETEH E®EKT OT KYPCOBW PA3JTUKU
2018 2017

BGN '000 BGN '000

MonoXuTenHu BanyTHU pPasrnku 96 70
exXe0HesHU NMpeoueHKU 96 70
OTpuyartenHu BanyTHY pasnuku (75) (92)
EXEOHEBHU NMPEOUEHKU (75) (92)
HeTtHo 21 (22)

YBerMUYeHNeTo Ha edekTa oT KypcosuTe pasnuku npes 2018 r. B cpaBHEHWE C TO3U
npea 2017 r. ce AbIKA Ha MOBULIEHUA BanyTeH Kypc Ha amepukaHckus gonap v Ha

yCnewHnTe coenkn, KouTo ,D,DY)KBCTBOTO peanusnpa npes roguHata B YyxXgectpaHHa sBanyra.

HeTHaTa nevan6a 6enexwu cnag ot 37.65 % ot 170 xun.ne npes 2017 r. go 106 xmn n..

npes 2018 roguHa.

ApyxecTBOoTO Cneau nokasatenwuTe fAa Kanutanosa aAekBaTHOCT M JIMKBUAHOCT,
onpegeneHn B Hapepnba 50 3a kanutanoBata afekBaTHOCT W NUKBUAHOCT Ha
WHBECTMLIMOHHUTE nocpeaHnum Ha KomuecusaTa 3a C{)MHaHCOB. Hansop u PernameHT 575/203 Ha
EBponenckua napnameHt. KanutanosBu Oydepn ce nogabpkar B [OMbJIHEHWE Ha
KanutanosuTte maucksavusi no Hapepba 50u rapaHTupar gocTaTbuHa kanutanosa 6asa, ¢

KOSITO i@ Ce MOKPUSAT eBEeHTYanHu 3aryou,

OpyxecTBOTO cnegu cnassaHeto Ha 4n.28 go un.31 Bkn. oT Hapepba 38 or
| 25.07.2007 r. 3a M3CKBaHWUATA KbM AEMHOCTTA Ha UHBECTULMOHHUTE MOCPEeAHULM U OT 4.3
po 4n. 10 Bkn. ot HAPEJBA Ne 58 ot 28.02.2018 r. 3a W3NCKBAHWATA 3a 3almuTa Ha
hHaHCOBUTE UHCTPYMEHTU U NAapuYHUTE CPEACTBA Ha KNWEHTH, 3a ynpaseHne Ha npoayKTu
¥ 32 NPefocTaBsHe WUNU Nony4YaBaHe Ha Bb3HArpaXkaeHws, KOMUCWOHW, APYTY MapuyHu unu
HenapuiHu obnaru. KoH e onpenenuna 3a nepuvoga ot 1 sHyapu 2018 r. go 31 fexkemspu
2018 r. npegnasHuAT kanuTanos Bydep no yn. 79, an. 3 ce pasHsBa Ha 1,875 % oT obLiaTa
cyma Ha obuara pwcxbsa EKCMo3nLUMa Ha UHBECTULIMOHHUTE nocpedHuum. ObujaTa puckoea
ekcnosuums Ha ,3aropa duHakopn‘Al npes 2018 r. e Ha croiHocT 1373 022,04 ns.
MpepnasHuaT kanutanos 6ydep ce paBHaBa Ha 25 744,16 n.. MNpes 2017 r. obwarta puckosa
eKcnoswu,ﬁﬂ e 1639 912,75 ne, a npeanasHus kanutarnos 6ydep, konTo e B pasmep Ha 1,25

%, € paBeH Ha 20 498,91 nB.



HIT ,,3ATOPA ®HHAKOPIT" A

OCHOBHUTE MoKka3aTenu, KOUTO XapakTepuaupar 4elHOCTTa Ha APYXKeCTBOTO Ca:

‘KOE®ULIMEHTU 2018 2017
KoecbhumeHT Ha obLLa NMKBUOHOCT 2,385 3,617
KoeduumneHT Ha domHaHcoBa aBTOHOMHOCT 1.399 2,641
KoethUUMEHT Ha 3aaNBKHANOCT - 0,715 0,379
KoeduuuneHT Ha peHTabunHoct Ha CK 0,037 0,061
KoeduumeHT Ha peHTabuHOCT Ha npuxoanTe 0.03 0.049
KoethvLmeHT 3a eheKTUBHOCT Ha pasxoam 1.031 1.057
k.Oed.'JMUMEHT 3a eheKTUBHOCT Ha npuxoan 0.97 | 0.95

[pyXecTBOTO TbpryBa C LEHHW KHWKa U apyry (OUHAHCOBUM WHCTPYMEHTM KakTo 3a
cobcTBEHA CMETKa, Taka U 3a cMeTKa Ha knneHTn. Hanuunute kbem 31.12.2018 r. UeHHW KHUXa
3aKyrneHu 3a TbproBusi 3a cobBCTBEHA CMETKa Ca OLEHeHW Mo CrpaBeAnueaTa UM CTOMHOCT.
MazapHWUTE CTOMHOCTU ca B3eTK OT BopcosuTe GroneTnH Ha Bbrnrapcka ®oHposa Bopcea u ca
cbobpaseHu ¢ nsucksaHusaTa Ha KOH 3a onpegensaHe Ha nasapHa ueHa.

Toeprosckuat noprdenn Ha UM ,3aropa ®uHakopn” ce CbCTOW OT akuun Ha Gbnrapcku
APY)XecTBa, NpreTu 3a TbProBUs Ha perynupaH nasap, akumy Ha YyKAecTpaHHU KomnaHuu,
NpUYeTn 3a TbProBUA Ha perynupaH nasap M LUEeHHW KHWXKa, n3gageHu unm rapaHTMpaHm oT
Bbrrapckata Obpaea, UNoTedHM obnurauyuu, KopropaTuBHM M OBLWMHCKM obnurauuun. [o
95% OT TbProBCKUAT fnoprcbeﬁn Ha ,3aropa ®uHakopn’ ALl ce wWHBECTWpaT B akuMu Ha
KoMnaHuu, TbpryeaHu Ha bbnrapcka coHgoBa 6Gopca. MHBecTUUMOHHATa cTpaTerns Ha

" OPYXECTBOTO NPeABwKAa UHBECTUPaHE B NUKBUAHW O6bnrapcku 1 vyxgectpaHHu donHaHcoB)
WHCTPYMEHTU — aKUWM W LIEHHW KHWKa C (PUKCUpaHa AOXOAHOCT, KaTo kpaiiHata uen e
CTPYKTYpUpaHe W noaabp)KaHe Ha nopTdenn oT akuuvM M ObJroBM LIEHHU KHWKa C BUCOK

noTeHukan 3a pacTeX, KOWTO 4a ocurypu ontumMarneH goxon rnpu orpaHnyaeaHe Ha pucka.

CTpYKTYypa Ha Tbprosckus noptdenn

Kbem kpasa Ha otyetHata 2018 r. genbT Ha aKUMOHEpHU OpYy)KecTBa CbC crneuuanHa
WHBECTULMOHHA Len B TbProBCKUs MOpTGEnn Ha WHBECTUUMOHHWUSA nocpefdHuk e 25.28 %.
OcTaHanuTe UeHHW KHuxa B nopTdenna ca akuymu Ha Gbarapcku nyGnuyHu ApyxecTsa,
TbpryeaHu Ha Bbrrapcka coraoea Gopca 1 KOMNECATOPHU UHCTPYMEHTH. Mo-ChLECTBEHN OT

TsX, ¢ Asn Hag 10% ca:

LleHTpaneH perucTbp Ha KOMM.MHCTP. 751 500 0,3196 240 179,40 17,49
XEC AL 48 000 4,8167 231 201,60 16,84
Bbnrapcka choHgoea Gopca 40 000 5,2529 210 116,00 15,30
Popykom choHg Umotn AQCKLL 121 600 1,50 182 400.00 13,28
Heoxiam ALl 5 000 31,9831 159 515,50 11,65
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HIT ,,3ATOPA GHHAKOPIT" A

CTpykrypa Ha nopTdeitna oT LeHHU KHUXKa Ha KITMEHTU No NoroBopu 3a Bpokepcku
ycnyru

O6uiaTa CTOMHOCT Ha KMUEHTCKUTE LIeHHW KHIDKa No [orosopu 3a Bpokepckn yenyrv Kem
kpast Ha 2018 roauvHa e 21 703 xun. ne., B T.4. KOMneHcaTopHy uHCcTpymeHTu (KU) B pasmvep

Ha1,378 xun. n..

OueHkaTa Ha UEHHUTE KHWKa € U3BbpUleHa no npasunarta 3a ouUeHKa Ha KIWeHTCkuTe
aKTUBW.

MocpedHUKbLT HAMAa LEHHW KHWKa Ha KNWeHTW Mo [OroBopu 3a yrpasneHne Ha
uHamBugyaneH noprtdeinnu no cobcTBeHa npeueHka 6es cneuuanHu HapexgaHusa Ha

KIUeHTa.
TEXHUYECKO U MPOrPAMHO OCUIYPABAHE

,3aropa ®uHakopn’AL ot tosm 2007 r. paboTtu ¢ nHhopMaLMoHHO CHeTOBOAHA cUucTema
EUROSYS, cneuwanusupad nporpameH MPOAYKT, HACcoYeH KbM [AelHocTTa  Ha
WHBECTULMOHHUTE rmocpeaHuun. Cuctemata ce OOHOBABa, OTYMTANKM NPOMEHALUTE ce

HOPMaTuBHW U3NCKBaHUA W NpakTuKkaTa Ha MHBECTULIMOHHWUA NOCPeHUK,

WUHO®OPMALIMA MO Yn.187 ‘O’ U YN. 247 OT TbPTOBCKUAT 3AKOH

1. WHbopmaumsa no un.187 g ot TbproBCkusi 3aKOH:
Mpe3 2018 r. ApyXecTBOTO He e NpuaobyBano v NPexsbLPAN0 COBCTBEHU akLuUK.

2. WHdopmaumnsa no yn. 247 oT TbproBCKUA 3akoH
Kbm 31.12.2018 r. ,3aropa ®uHakopn” Al uma efHOCTENEHHA CUCTEMAa Ha ynpaBrieHue
cbc CbBET Ha QUpPeKTopuTe, CbCTOSAL Ce OT 3 YneHose:!

« Tendyo XpuctoB JlunaHos - T[peacepaten Ha CwBeTa Ha AupekTopute ¢
npe,qc:TaBn;zBaLi.t OY>KECTBOTO; |

» fanuen PymeHoB laproB - uneH Ha CbBeTa Ha paupektopute v ManbnHuTened
AVpeKTop;

« Cranucnasa VisaHoBa CraHkoBa — 4rieH Ha CbBeTa Ha avpekropute

YyacTve Ha 4reHoBeTe Ha CbBEeTa Ha AWPEKTOpUTE KaTo HeorpaHWYeHO OTrOBOPHYU
CbAPYKHULM MPUTEXaBaHETO Ha noseye oT 25 Ha CTO OT KanuTana Ha Apyro ApPY>KeCTBO,KaKTo
W Y4acTUETO UM B YNPaBMEHWETO Ha APYrM APY)XeCTBa UMy Koonepauuy KaTo MpoKypucTy,
yrpaBUTENV UIMU YITEHOBE Ha CbBETa Ha [AUPEKTOpUTE
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Hanuen Pymenoe [apzoe e cobeteeHunk u ynpasnsisaly Ha ,Musectkom” EOQ[, ¢
ENK 126093218. u npuTtexaea npAko nosede oT 25 Ha CTO OT Kanutana Ha crnegHuTe

apyxecTsa:
» ,®opykom n Komnanus” O0[, ¢ EVK 836034051, rp. Xackoso;

« ,Kpec 98" O0[, c EUK 126142285, rp. XackoBo;
« ,Popykom” Al, c EVMK 126669654, rp. Xackoso;

« ,BapuanTt 2001“ OO, ENK126542411,rp.XackoBo
o ,Hapex" OOO,EVK 126144101,rp.XackoBo

« Xernu K - 17 00 ,EUNK 203633760,rp. Xackoso

HaHnuen PymeHoe lapzoe y4yacTBa B ynpasuTeNnHUTE W/WMW KOHTPOMHW OpraHu Ha
criefHUTe ApyxecTsa:
. ,Kpec 98" EOO[, ,EVIK 126142285, rp.Xackoso, Ynpasuren;
» Kepaxkanu counm 98" OO, EUK 10806672, YnpasuTen;
.TuBanHBect' OO0/, EWK 126146515,rp.XackoBo,Ynpasuren;
. ,,dJMHaKOp_n 2005" 001, EMK 1226665517, rp.XackoBo, YnpasuTern,
L Espocbwh" 00[, EUK 126665054, rp. XackoBo,Ynpaeurern,
« Masapun” EOO[, EMK 126?39227, rp. Xackoso, Ynpasurern,
« XackoBo cunm”’ OO, EVK 200544413, rp.XackoBo, YnpasuTern,
« Buktopu npomkektc” EOO[L ,EMK 126739914, rp.XackoBo, Ynpasurert,
« ,Cenekra nHsect” OO ,EWK 201205056,rp.XackoBo, Ynpasurten,
+ Tpakodwur” OO/ ,EUK 202372503, rp.XackoBo, YnpaBuTter;
« Xenu cbbH - 1" 00 ,EMK 203633760,rp.XackoBo, YnpasuTen,
« Xenn dobH* OO0, EMK 203102973, rp. Xackoeo, YnpasuTern,
« XnebHa npomuwneHoct” AL , EMK 836143549, rp. XapmaHnu,uneH Ha CbeeTa Ha
AVPEKTOpUTE;
« Eko Tpagekc rﬁyn"A,El, EWK 126729838,rp.XackoBo u4reH Ha CbBeTa Ha AUPEKTOPUTE;
« ,®Qopykom* ALl , EUMK 126669654, rp.XackoBo, M3nbrHUTENEH AUMPEKTOP W 4neH Ha
CbBeTa Ha aupeKkTopuTe;
« ,®opykom doHa wmotn” AOCWULL EMK 126722797, rp.XackoBo, W3mbnHuteneH
OVPEKTOP U “’npe,qée,u.aTen Ha CbBeTa Ha AUPEKTOPUTE;
* ,Tepec aupekt” OO[ , EMK 200768653, rp. Xackoso,Ynpasurers,
« Kbpakanu ch:hM“ EOOL , EMK 108048375, rp. Kbpmkanu, Ynpasuten;
,Ek0 TuTan rpyn” A, EWMK 200145389, rp.CmonsH, MNpeacepaten Ha CbBeTta Ha
AVPEKTOpUTE;
« Hagex’ O0O[ , EVIK 126144101, rp. XackoBo, Ynpasurert,
 ,®opykom u komnaHus” OO/ , EMK836034051,rp. Xackoso, Ynpasuter;
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« AHTpa TpaHcnopt' Al, EVK 814255710, rp. NopHa Opsaxosuua, yneH Ha CbBeTa Ha
HvpekTopuTe.

« Jlengcbun A0l ,EWK 203436357,rp.Xackoeo, [lpencepaten Ha CcbBeTa Ha
avpekropure; |

- Xnebosason" A, EMK 126005322, rp. XackoBo, 4neH Ha CbBeTa Ha gupekropuTe

* ,3bpHeHu xpaHu* All, EI/IK 126087771, rp. XackoBo, 4neH Ha CbBeTa Ha AnpekTopute

TeH4o Xpucmog JlunsiHog e egHonuyeH cobeTBeHUK Ha kanutana Ha ,®ukc” EOQQ]], ¢

EWK 126092220, rp. Xackoso.
Tenyo XpuctoB JIunsiHOB NpuTeXxasa NpPAKo nosedve OT 25 Ha CTO OT KanuTana Ha

cregHuTe ApYKecTsa: |

o ,,B£4T" 004, ¢ EMK 108551031, rp. Xackoso;

o JIn3uHr — Takeun” OO[, c EUK 126142278, rp. XackoBo;

o Kbpoxanu — dunm 98" OO0, ¢ EVK 108066672, rp. Kepaxanu;
,Popykom” All, c EMK 126669654, rp. XackoBo;
« AHTpa — TpaHcnopt” All, ¢ EMK 814255710, rp. NopHa Opsaxosuua;
;Apnesoc byc 2000" A, c EMK 108080405, rp. Kepaxanu;
,Ckapapnus 2000" ALl], c EMK 115755408, rp. MNnoeaus;

TeH4o Xpucmoe JlunsHoe nva y4acTue B yrpaBUTESTHUTE WU KOHTPOMHW OpraHu Ha
CNeAHUTE IOPUANYECKN NNLa;

« Xnebonpoussoacrteo C3“ OO/, EMK 203263229, rp. Ct.3aropa, Ynpasuren,

« @uke* EOOL, EUK 126092220, rp. Xackoso, YnpasuTert,

» GuHakopn“ OO, EWUK 126129683 rp.XackoBo, Ynpasuten;

» ,Apnesoc 6yc* OO, EMK 108034258, rp. Kbpgykanu, Ynpasurern;

o JWmaunr Takeun OO0, EUK 126142278, rp.XackoBo, YnpaBuTern;

+ ,®ytypa nponbpTuc’ A33[, EVK 126722174, rp. Xackoso, YrnpasuTen,

o @®akT nHBecTMBHT A33[ ,EUK 126731426,rp. Xackoso, Ynpasurten,

« Xenu Cb'IT-;H“ 00[1, EMK 203102973, rp.Xackoso, YnpasuTern,

. ,,<Dopy|<oru; u komnanus” OO0, EWUK 836034051,rp.XackoBo, YrpasuTern,

« . Tutan AEC* ALl, EMK 131307870, rp.Codus, Ynpasuren;

-+ Mapapaiic Bung WHeect* OO, EUK 205072646, rp.Xackoso, YrpasuTern,

- ®opykom‘ All, EUK 126669654, rp.Xackoso, M3nbnHUTENEH AUPEKTOP U YNeH Ha
CbBeTa Ha AvpeKkTopuTe;

* ,®opykom cboHa umotn* ALCULL, ENK 126722797, rp.XackoBo,4neH Ha CbBeTa Ha
AVIpEKTOpUTE;

« ,XnebHa npomuwwneHoct” AL, ¢ EMK 836143549, rp.XapmaHnu, npeacepaTten Ha
CrBeTa Ha gupektopute 1 MIanbnHUTENEH ONPEKTOP;
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» ,Eko Tpa,ﬁexc- rpyn“ All, EMK 126729838, rp. XackoBo, npeacenaten Ha CbBeTa Ha
AVpeKTopuTe;

- ,Apnesoc 6yc 2000“ A, EWK 108080405, rp. Kbpmkanu, uneH Ha CbBeTa Ha
OVPEKTOpUTE;

« Kapapepe Al, EVK 131175835, rp. Codusa, uneH Ha CbBeTa Ha AUPEKTOPUTE;

« ,BKC - [Oumutposrpag — koHcopuumym® AL, EWK 200610991, rp.[dumuTposrpag,
npeacenarten Ha CbBeTa Ha guUpekTopuTe;

+ Sutpa TpaHcropT All, EMK 814255710, rp.lopHa Opsaxoeuua, YneH Ha CueeTa Ha
avpekTopuTe;

« Eko — Turtan pyn“ AL, EWMK 200145389, rp. CmonsH, uneH Ha CbBera Ha

AVPEeKTopUTE;
« Jlenpdun“ Al ,EUK 203436357,rp.XackoBo, 4neH Ha CbBeTa Ha AUPEKTOPUTE;
. ,3bpHeHn xpaHun“ Al, EMK 126087771, rp. Xackoso, /3nbnHuTeneH AMpekTop 1 YneH

Ha CbBeTa Ha gupekTopute
. ,Xnebosason" Al, EMK 126005322, rp. Xackoso, U3nmbnHUTENeH ANPEKTop 1 YneH Ha

CbBeTa Ha aAupeKkTopuTe

CmaHucnaga WeaHoea CmaHKkoga y4acTBa B yNpaBUTENHUTE W/uni KOHTPOMHK OpraHun Ha

cregHUTE ApyXecTsa:
« ,®opykom” All, ¢ EVIK 126669654, rp. XackoBo, 4neH Ha cbBeTa Ha AnpekTopute

_ OEWCTBUA B OBITACTTA HA HAYYHOU3CINEONOBATENICKATA Y PASBOMHATA
OEAHOCT .
I'qua,uw eCTeCTBOTO Ha cBoATa AenHocT "3aropa ®uHakopn'" ALl He ce 3aHMMaBa C

Hay4YHU nacnegeaHnA 1 paapaGO‘er.

HAITMYUETO HA KINOHOBE HA OPYXECTBOTO

KbM 31.12.2018r. "3aropa ®uHakopn" ALl HAMa KrOHOBE.

YNPABNEHUE HA ®UHAHCOBUA PUCK

B xofa Ha oBuyaiiHaTa cu CTonaHcka AeiHOCT APYXECTBOTO MOXe Aa Oble USNOKEHO
Ha pasnuuHW (BUMHAHCOBM PUCKOBE, Hail-BaXKHWTE OT KOUTO Ca: MasapeH puck (BKMHOYBaLl
BanyTEH PUCK, PUCK OT MPOMSHA Ha CrpaBeanueBaTta CTOMHOCT W LEHOBU PUCK), KpeauTeH
PUCK, NMUKBUOEH PUCK " pUCK Ha NuxBeHO-06BbP3aHK napuyHu notoun. OBLLOTO ynpasreHve

Ha pucka e hoKycuMpaHO BbpXy TPYAHOCTUTE MpW MPOrHO3UpaHe Ha (hMHaHCOBUTE Masapu U
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nocTturaHe MMHUMU3NpaHe Ha NoTeHUWanHnTe oTpuuaTenHn ef.beKTM, KouTo Buxa mornm da ce

OTPa3sT Bbpxy PUHAHCOBUTE PEIYSTATU U CbCTOAHUE Ha OPYXXECTBOTO.

Tekylo (PUHAHCOBUTE PUCKOBE Ce WAeHTUMUMpaT, uamepsaT U Habrojasar ¢
MOMOLLTa Ha PasfiMYHU KOHTPONMHM MEeXaHu3mu, 32 fa ce onpefenaT agekBaTHW LeHu Ha
YyCnyruTe Ha Apy>KeCTBOTO U Ha NPUBMEYEHNA OT HEr0 3aeMeH KanuTar, KakTo 1 [a ce OUeHAT
aflekBaTHO nasapHuTe OOCTOATENCTBA HA MPaBEHUTE OT HEro WHBecTUUMW 1 opmuTe Ha
nogabpxaHe Ha ceobopHwTe nukBuMAHM cpeacTsa, 6es  fga ce gonycka  HeornpasfaHa
KOHLEHTpauus Ha AafeH pUck.

YnpaBneHUeTo Ha pucka B OPYXKECTBOTO Ce OCBLLUECTBABA TEKYLLO OT PbKOBOACTBOTO.
CbBETHLT Ha AMPEeKTopuUTe Ha APYXKECTBOTO e AeduHUpan OCHOBHUTE MPUHLMNW Ha obujoTo
yrpaBreHne Ha (UHAHCOBUS puck, Ha GasaTa Ha KouTO ca paspaboTeHu npasuria 3a
ynpasrieHve Ha OTAeNHUTE cneunduyHn pUcKoBe KaTo BanyTeH, LeHOBY, NIUXBEH, er,u,méH n

JIMKBUOEH.

Ma3apeH puck

a. BanymeH puck

[pyKeCTBOTO HE € W3NOKEHO Ha 3HAYUTEneH BanyTeH PUCK, 3alloTo MOYTU BCUYKU
HEeroBu onepauuMn W CcOenkn ca [eHOMUHMpaHu B Obnrapcku nesa. [JOKOSIKOTO
WHBECTULMOHHUAT MOCPEAHWK MMa MpaBo Aa CKMlouBa CAENKM C BanyTa camo C Orfeg
OCBLLECTBABAHETO Ha NPefoCTaBAHUTE OT HEro MHBECTULMOHHM YCINyrM U U3BBLPLUBaHUTE
WHBECTULMOHHU OENHOCTU, T.€. He V3BbLPpLUBA CrekynaTuBHW cAenku C BanyTa, BanyTHUSAT
PUCK Ce orpaHvdaBa npeaumHO [0 MNOAAbPXKAHETO Ha BanyTHU CMETKA U MHUWAEHTHO

OCbLUECTBABAHW COENKWU C BanyTa.

6. LjeHosu puck
OuHamukata Ha ueHuTe e ocobeHo xapakTepHa 3a nasapa Ha OOMKHOBEHM aKkuuu,

yuuTo BOPCOBK LieHW MoraT aa 6baaT npeameT Ha pesku konebaHus B OTroBop Ha MybrnnyHo
ornoBecTeHa UHOpMaLUus 3a (OUHAHCOBW pPe3ynTaTh, NPOMEeHU B LANOCTHaTa UKOHOMUYeCKa
0BCTaHOBKa MNW APYrv CbUIECTBEHU CbOUTMA OT WMKOHOMWYECKW, MOMUTUYECKU unu apyr
XapakTep.

[py»XeCTBOTO € U3MOXEHO Ha LIEHOBY PUCK MO OTHOLLEHME Ha akTuBUTE B COBCTBEHUS
cv NOpPTgENs, KakTo 1 B MO-Marnka CTEMNeH Mpu OCbLECTBABaHE Ha eXefHeBHaTa c AeUHOCT
KaTo MOCPeAHUK Mpu TbProBus Ha akumum u obnurauyumun. 3a ga MUHUMU3UPE BNUAHWETO Ha
npoMeHUTe B GOPCOBUTE LEHW, PBLKOBOACTBOTO Ha [APYXECTBOTO npunara nonuThka Ha
AveepcuduLpaHe Ha cobcTBeHNA NopTdeiin, peanoknupaHe Ha ekCnosuLMnTe KbM pasriuyHu
CEKTOPW W LIEHHW KHUMN C PasfM4HO HUBO Ha MPUCHLY pUCK, W LUSNOCTHO HamanssaHe Ha
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ekcrioauummute. B ycrnioBusita Ha kpusa Ha rnobanHuTe KanuTanosu nasapu LLEHOBUAT PUCK
0CcOBEHO M3PaseH 1 N3NCKBA NOBULLEHO HUBO HA MOHUTOPUHT.

EauHcTBeHaTa cTpaTerMst 3a orpaHuyaBaHe Ha edekrta OoT To3W puck e
AMBEpCUdULMPAHETO Ha CrekTbpa OT npeanaraHu ycnyru B AeWHOCTH, Mo-Marko 3aBucumu
OT UeHuTe Ha akTueuTe. Cneasa pa ce orbenexu, obave, Ye TbPCEHETO Ha rofisMma 4acTt oT
bMHaAHCOBUTE YCMYTK € CUMHO KOPenupaHo 1 CbOTBETHO € Hanuue CUreH cnaj Ha TbpCeHeTo

Ha TakuBa ycnyru B ycriosusi Ha rnobanHa kpusa.

KpedumeH puck
Mpun ocblUECTBABAHE Ha CBOATA AEMHOCT APY)XXECTBOTO HE € U3MOXEeHO Ha KpeauTeH

PUCK, ThI KaTo MOHacCTOsILLEM He npeanara W He nofssBa KpeauTHW yonyrn. ®uHaHcosuTe
aKTUBW Ha OPYXKECTBOTO ca KOHLUEHTpMpaHu B Tpu rpymu:; MNapuyHu cpeactsa, LEeHHN KHbka 1
B3eMaHWs OT KnueHTW. LieHHUTe KHka B no-ronsimarta cu YacT ca 6esHanuyHn (99,9%), u ce
oTYMTaT B AenosutapHa WHCTUTYyuus — LleHtpaneH [enosutap All. lNapuyHute cpeAcTsa B
[APYXXeCTBOTO U pasnsallatenHnre onepauuu ca paveepcuduuvpaHn B GaHkuM C BUCOKa
penyTauusa u nukeuaHa ctabunHocT. Benpekn, Ye no-ronamara 4act oT napuyHuTe cpencrsa
1 onepauuu Ha ApPYXEeCTBOTO ca orpaHuYeHun Ao eaHa 6aHka, ynpasneHueTo cuuTa, Ye He e
Hanuue pvck, LoKornKoTo obecnyxeallata 6aHka e ¢ Bucoka penyrauus, crabunHa nuksuaHocT
n xanmahosa afeKkBaTHOCT.

[pyXecTBOTO HsfIMa nonuTUKa p[a npegnara ycrnyru ¢ OTCPOYEHU nnatyaHus.
BpokepckuTe ycnyri M3UCKBaT MpeaBapuTeENnHO Hanmuuue Ha duHaHcoBM cpeAacTsa npu
nssbpliBaHe Ha. caenkute ¢ LK. ToBa ce KOHTponMpa TeKyWo W CTPWUKTHO, CbIMacHo
yCcTaHOBEHaTa MosnTUKa U BbTPELUHUTE NpaBuia Ha ApYyXeCcTBOTO. TeKyLlo ce npasu rnperneq
Ha OTKPUTUTE MO3ULUMM MO KIWEHTW, KakTo W Mony4eHuTe NOCTBMIIEHWA, KaTo ce n3BbpLIBa

paBHeEHWE W aHanuns.

JlukeudeH puck
JNINKBUAHWSIT PUCK Ce M3passiBa B HeraTUBHaTa CUTyaUus OPYXecTBOTO Aa He Obhe B

ChCTOAHMUE fa nocpellHe 6e3yCroBHO BCUYKI CBOW 3aAbMKEHUA CbrmacHo TexHUA nagex. To
MPoBEXAa KOHCEPBATMBHA MOMWTWKA MO YrpaBneHMe Ha SMKBUAHOCTTA, Ype3 KOsTo
MOCTOSHHO NOAABPXA ONTUManeH NUKBUAEH 3anac napuyHn cpencTaa, Aobpa cnocobHOCT Ha
cpMHchmpaHé Ha cTonaHckaTa cu AeNHOCT, BKIMIOYUTENHO Ypes ocurypsBaHe v nogabpxaHe
Ha ajeKBaTHW xpegmem PECYPCU W YNECHEeHUs, MOCTOAHHO KOHTPOMHO HabrnopeHue Ha
hakTuyeckuTe W MNPOrHO3HM MNapuyHK noTouu MO MNEepuoAu Hanped W noaabp)KaHe Ha
paBHOBECWE MEXAY MaTYPUTETHUTE rpaHuLM Ha akTMBUTE W NacUBUTE Ha APYXeCTBOTO.
TekyLio MaTypUTETLT U CBOEBPEMEHHOTO OCBLUECTBABAHE Ha MnaljaHusTa ce cnean
oT cquoso,umeh, KaTo ce MoaAbpKa exenHeBHa WMHMOPMAaLMs 33 HanmUYHWUTE MapuyHK

- CpeAcTBa 1 NPeACTOALMTE NnaliaHus.
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anaenenue Ha Kanumanoeusi pucK

C ynpaBneHueTo Ha kanuTana [ApyXecTBOTO Uenu pda cb3fgaBa W noaabpxa

Bb3MOXHOCTM TO Aa NPoAbkM Aa (DYHKUMOHWpA KaTo AeWcTBallo npeanpusatne u pga

ocurypasa CbOTBETHAaTa BBLIBPBLLUAEMOCT Ha WHBECTWpaHWTe cpencrtBa Ha cobcTBEHMKA,

CTONaHCKW non3n Ha ApyruTte 3anHTepecoBaHn nula 1 y4acTHULUW B HETOBUA BU3HEC, KaKTo 1

Aa noadbpxa ONTUManHa KanuTanoBa CTPyKTypa, 3a fa ce peayuupart pasxogute rno

Kanntana.

Tabnuuyara no-gony npeacraea HanaHCcoBUTE W cnpaeanuBUTe CTOWHOCTM Ha dwHaHcoBUTE

WHCTPYMEHTHW, BKNIOYUTENHO HUBaTa UM B ﬁepapxmma Ha cnpaeeanuenTe CTOMHOCTH

Kbm 31.12.2018

PUHaAHCOBU aKkTUBMN,
OUEHABaHW Mo chpaBeanuea
CTOWHOCT
OUHAHCOBY  aKTUBMN,
3a ThpryBaHe
O6wo

ObpXaHu

®DUHAHCOBW aKTUBU, KOUTO He
ce oueHsigaT no
cnpaBeasnvBa CTOWHOCT
MapuuHK cpeacTsa U NapUYHM
exBuBaneHTy _
Mapu4HmM cpeacTsa Ha KIMeHTH -
BriokupaHn napuyHu cpeacTsa |
BaemaHnus
WNHBecTuumn B
LIEHHU KHWXa

O6wo

Kanmtanoen

PUHAHCOBM NAaCUBU, KOUTO HE
ce oueHsBaT no
crnpaBegnusa CTOMHOCT
3aabmKeHUs KM KNUeHTK
Opyru onHancoBu nacusu
Obuwo

Ktm 31.12.2017

DuHaHcOBY aKTUBH,
oueHABaHW Mo cnpaBegnuea
CTOUHOCT

@OUHAHCOBU aKTUBW, AbpXKaHu
3a TbprysaHe

O6buwo

DUHAHCOBK aKTUBU, KOUTO He
ce oueHsaBaT no
cnpaBeanuBa CTOWHOCT

[Mapwyrn cpeactBa v Napu4Hn

BanaHcoBa cToHOCT

CnpaBepnnuBa CTOMHOCT

HAupkann KR Ha

no PEA pasnonoxetue  [pyru Hugo 1 Hugo 2 Hueo 3

nanex MB3EMAHUA 35 noorawGa

BGN '000 BGN '000 BGN 000 BGN BGN '000 BGN'000 BGN 000

‘000
- - 1,373 - 1,373 - -
- - 1,373 - 1,373 - -
- 1,366 - - - 1,366 -
- 2,050 - - - 2,050 -
- 82 - - - 82 -
- 39 2 - - 39
- 25 - - - 25 -
- 3,562 - - 3,523 39
- - 2,050 - - 2,050 -
- - 1 - - 1
- - 2,051 - - 2,050 1
BanaHcoBa CTOMHOCT CnpaBepgnuea CTOMHOCT

Oupxanu e— Ha

no PEA pasnonoxenue  [pyru Hueo 1 Huso 2 Hueo 3

nagex WB3BMEHUS 33 nposaxba

BGN '000 BGN 000 BGN '000 BGN BGN '000 BGN'000 BGN '000

‘000

- - 1,760 - 1,760 - -
- - 1,760 - 1,760 - -
- 900 - -

- 900 -


















