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I. O6ma undopmanug 3a @ ,,/ICK ®oup na Napuunus nazap”

JACK ®@onpa Ha [lapuuHus nasap e goroBopeH (oHA Mo cMHCBHIA HA WI. 5, al. 2 0T 3akoHa 3a
JeHHOCTTa HAa KONEKTHBHMTE HHBECTHLHOHHH CXEMH M Ha JIPYTH NPEINPHATHA 32 KOJEKTHBHO
uuBectdpane (3JKHUCHATIKH). ®oHAbT € HenmepcOHH(HUMPAHO JAPYXKECTBO [0 CMHCHLIA Ha
3akoHa 3a 3agbKeHAATa W goroeopute (33/0), He € IOpHIMYECKO JHMIC H NpeicTaBasdBa
ofocofeHO MMYIMECTBO 3a HHBECTHpaHe Ha HaOpaHHTe NTapHYHH CPEACTBA B PasJHUHH
(bMHAHCOBH HHCTPYMEHTH Upe3 paslpelciIcHAE Ha PHCKA M B CHOTBETCTBHE ¢ MHBECTHIIMOHHATA
cTpaTerud, onucana B IIpocnekta u B [Ipasunara na ®oupa.

JCK ®oun na IlapugAng nasap HsMa YOPABMTEIHH OpPraHH, KaTO HEroBaTa AeHHOCT,
BKIOYHTE/IHO YIPaBACHHETO HA AKTHBHTE My, CE€ OCBIIECTBSBA CaMO OT YNPABJIABALIO
IpYXKECTBO, KOETO fAcHCTBA OT HME M 3a cMeTka Ha PDonga, ceramacao w1 87 ot 3AKHUCATIKH.
Ad  JICK ®ona Ha [lapayHus nasap” HiMa KIOHOBE.

C Pemenne No 122-7190/28.02.2013 r. va KOH ,,JICK Vnpaencaue Ha axTHRH” AJl nonyun
paspellleHue Jia OpraHM3Hpa H ynpasissa aefiHoctTa Ha MoHAa, KaTo MyGIMUHOTO HpeAsaraHe
Ha HeroBUTe 1suToBe 3anousa Ha 04.03.2013 r.

II. MuBecTUNHORHA JeliHOCT H MOJHTHKA

HnBectrunonnata aednoct Ha J@ ,JICK @omx Ha llappuHMs masap” ce OCHILIECTBSABAIIE B
CHOTBETCTBHE C OCHOBHHTE Lienu Ha QoHza (IPEACTABEHH B CIEOHHA IPHOPHTET):

® 3ana3BaHe Ha CTOHHOCTTA HA HHBECTHI[HHTE HA TNPHTCHKATCNINTE Ha JANIOBE OT (I)OH,Ila;

® OCHIypsABaHC Ha MaKCHMalHa JWKBHAHOCT HAa HHBCCTHIHHTE HA INPHTCKATCIIHTE HA
JAATIOBE

® JIOKOJIKOTO € CBEMECTHMO C I'OPENIOCOUEHNTE JBE L[N — HAPACTBAHE HA CTOMHOCTTA Ha
WHBECTHIIMHTE Ha MPUTEKaTeNIHTe Ha JAIOBE NOCPEACTBOM peammzupare ot PoHIa Ha
JIOXOJ, CHH3MEPHM ¢ (MIHM 1O BB3MOXHOCT HAJBHIIABAIN]) HHBATA HA AOXOLHOCT Ha
NapuIHAA Na3ap, NpH NOeMaHe Ha MEHAMAJIEH PHCK,;

DonasT € GoH Ha IapHUHHs nasap 1o cMuckaa Ha Hacoxure Ha CESR 10-049, xato npasuiata
H OCTaHaNKTe JIOKYMEHTH Ha @oHfa ca chobpazenu ¢ nauckBanuaTa Ha Hacokere na CESR 10-
049 u B peHiHoctTa cH @oHABT CHazBa Te3H HACOKM, KaTo TpUnara KOHCEPBATHBHA
HHBECTHIIHOHHA CTPATErHsi, C LieN Jia C& OCHT'YPH NMPeABHAHM PACTeX HA IEHATA Ha JIJIOBETE Ha
@oHIa IpN Maikd QAyKTyanuy.
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1. Crpyxrypa na axtusute Ha @ ,,JICK ®onj na llapuanns nasap”

Habpannte cpencta or nponakba Ha Asnose Ha PoHna 6iaxa HHBECTHPAHM B CHOTBETCTBHE C
m3uckBannata na 3SAKUCHTIKH, Hapeafa Ne 44 na KOH, IIpapanara u Ipocnexra na Ponpa.

KoM 31.12.2017 r. ob1qus pasMep na aktusute Ha Monrja e 56,481,060.38 8., kato B T0Ba wHCTO
ce BKJIIOYBAT:

¢ Jlapnuuu cpeactsa no 6aHkoBH Bnorose — B 7 6anku — 100.00%

Crpykrypara Ha axtueuTe Ha J® , JICK @onp na ITapuunns nazap” kKeM Kpas Ha OTUETHHA H Ha
MpefXoAHUA TIepHOJ, B CTOHHOCTHO H3P@KEHHWE H KaTO MPOLEHT OT oflara CTOHMHOCT Ha
aKTHBHUTE, ¢ KaKTo cliejBa:

AKTHBR 31.12.2017 31.12.2016
JIB, Y JIB. %
Barnxoeu erozoee /obwo/ 56 481 060.38 100.00 68 836 584.04  100.00

Bescpoutn GankoBM BIOTOBE, 15 gag 595 43 2280 15587136.84  22.64
c)eHamuHupaHu & eeq

Cpoumu Gankosy Biorose, 37 337 663.01 66.11 46006 580.28  66.83
OeHOMURUPAKY 6 Ae6a, 8 Mm.4..

— 10 819.74 0.02 27 520.81 0.04
JHXBH

Cpounn 6aHKOBH BIOTOBE,

OCHOMUHUDAHU 8 eepo, 8 6 264 871.96 11.09 7242 866.92 10.53
mu,’

E3CMaHHA 1O HATHCIICHA 392451 0.01 11 778.72 0.02
JIUXBH

0610 axTHBY 56 481060.38  100.00 68 836 584.04  100.00

2. Crpykrypa Ha nacusuTte Ha J{® ,, JJCK ®ong na Ilaprunns mazap™

KuMm kxpas Ha 2017 r. JoroeopHuAT (GoHA MMa TEKyIIH 3afbIDKEHMATA C MATYPUTET A0 €IUH
Mecel, B TOBA UYHCIC 3aAL/DKEHHA KeM Ynpapissamioro Jpyxectso u Bamxara [lemozutap.
[TocoyeHuTe 3amBMKEHMsA Ce HaYHCIABAT eXeNHEBHO, chriacHo IlpaBunaTa 3a OHEHKa Ha
noptdeiina u onpenensHe Ha HETHATA CTOMHOCT HAa aKTHBHTE, ojj00peny or KOH.

Ilacnen 31.12.2017 31.12.2016
JIB. % JB. %

3agbpmKeHHI KBM

VnpasnaeamoTo JlpyxecTeo, & 3568.76 91.54 7 280.66 9529
T.H.:
(@) Taxca 3a yrpasresye xa 3 568.76 91.54 7 280.66 95.29
akTHBHTe Ha PoHma
SR eHi kM Bt 330.00 8.46 360.00 47
Henoszurap
Q0o macHBH 3 898.76 100.00 7 640.66 100.00
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3. PesyaraTu oT AciinocrTa

Ilpuxonn

B crotsercTBHEe CBC CTpyKTypata Ha noprdeiina, npuxozute na @DoHma ce dopMHpar or
NPHXOJIH OT JTUXBH N0 GaHKOBH BIIOTOBE.

Crpyxrypara Ha mnpuxoaure Ha JI® ,JICK ®own Ha Ilapuunus nasap” 3a OTUETHHS W 3a
NPEAXOAHHS TEPHON, B CTOHHOCTHO H3pakeHWE M KaTo IIpOIEHT oT obmara croffHOCT Ha
NPHXOJIUTE, € KaKTO CleiBa;

Tpuxoan 01.01-31.12.17 01.01-31.12.16
JIB. % JIB. %
Upuxoap or muxen no GankosH 64 835.50 100.00 114 561.04 100.00
BJIOTOBE
O6mo npuxoan 64 835.50 100.00 114 561.04 100.00
Paixoqn
O6mo pazxoan

Crpykrypata na pasxogute Ha JI® ,JICK ®oux na Tlapuunps masap” 3a OTYETHHS H 3a
NPEIXOAHUA TIEPHOJ, B CTOHHOCTHO H3paXKEHME M KATO MPONEHT oT oOimara cToHOCT Ha
pasxoauTe, € KaKTo CJIe/Ba:

Pazxonu 01.01-31.12,17 01.01-31.12.16

JB. %o JB. Yo
Jpyrn dunancoen pazxonu 1 406.00 2.70 145495 1.55
Pasxeny 2a BEHINEHA yenyTH 50 463.22 96.98 91 583.52 97.48
Pa3xoau 1o BalyTHH OIEpaLHK 167.02 0.32 910.32 0.97
Obmpe pazxoan 52 041.24 100.00 93 948.79 100.00

PasxomuTe 3a BBHIIHM yCIyrH ce (JOPMHpaT OT BB3HATPKACHHETO HA YIpaBIABalIOTO
ApyxecTBo (Takca 3a ynpasneHne Ha aKTHBHTE) M Bh3HATpakAeHHeTo Ha baukara [lenosurap 3a
00CTTy;KBAIIH U KOHTPOIHH (YHKIHH,

OnepaTupHH paszxoan

Tean pasxonw ce nmpucnagar ot axtueute Ha JICK ®onp Ha [lapruHus nasap ¥ Taka KOCBEHO Ce
IOEMaT OT BCHYKH TPHTEXATeNM Ha faanose. Te ca BTOPHAT KOMIIOHEHT pa3sXoQM cleq
TPaH3aKUMOHHHTE PasXxo/H MPH NOKYNKa/o6paTHO H3KyNyBaHe Ha JAOBE, KOHTO HHBECTHTOPET
CleABa 1a MMa NpeaRHz HHBecTHpaliki B lorosopams ®ona,

IIpencraBeHuTe 110-n0My pa3xoi, KaTo MpoueHT OT cpennara HCA, npewsuncnenw Ha rogumua
0aza ca KakTo ciensa:

e 3amepuoja 01.01-31.12.2016 r. — 0.18%
s 33 nepuoaa 01.01-31.12.2017 r. — 0.09%
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OnepaTuBan paixoau 01.01-31.12.17 01.01-31.12.16
JB. Yo JB. %

Branarpaxuesuc Ha YIpaniaeanioro 46 188.22 89.04 8726352 9379
ApyxecTBo
BesnarpasxgcHue na Bapkarta Jlenozutap 4 280.00 825 4 320.00 4.64
Jpyru ¢dunancoBu pasxoan 1 406.00 271 145495 1.57

- GaHxosu Takcu mo  mpesomiM 1238.00 2.39 127130 1.37

OIICpaLHH

- APYTH 168.00 0.32 183.65 0.20
O61mo omepaTMBHH pa3xoAu 51 874.22 100.00 93 038.47 100.00

MHHANCOB pe3yaTaT

3a neftHocTTa cu npes $uHancosara 2017 r. JI® , ICK ®oupn Ha [lapuunns nazap” peammsmpa
HeTHa nevanba B pasMep Ha 12,794.26 ae. cipsamo Ha 20,612.25 518. 32 2016 T

JaHbYH0 TpeTHpaHe

A® ,JICK ®onn Ha ITapHuHus na3ap”, KaTo BHA KOJEKTHBHA MHBECTHLMOHHA CXEMa, JOIlycHara
Ao mybnu4Ho ipeanarane B PemyGmuka Buirapus noissa npedepeHupanio AaHkUHO TPETHpAHE:

HeroBata mevanba He ce obnara ¢ KOpHMOpaTHBeH HaHeK (vi. 174 om 3axona 3a
KOPROPAMUSHOMO nOOOX00HO obnazane).

ynpapneHHeTo Ha AeiiHoctTa Ha JICK @onp Ha [lapuanns mazap, kato BHJ KoNeKTHBHA
HHBECTHI[HOHHA CXEMa, € ocBo0o/icHa (pHHAHCOBaA YCnyra M He MIOIJIEXH Ha obiarane ¢
naHBK fobasena CTOHHOCT (un. 46, an. 1, m. 6 om 3axona 3a danvk evpxy dobasenama
cmoiinocm).

AanbyHo 06aarane Ha AOXOAMTE HA NPHTEKATENATE HA AsnoBe B Jloropopans ®oHp

He noznexar Ha naHb4yHO ofnaraHe MOXOAMTE HA MCCTHM (DM3HYECKH IMIA MIH
(uamveckn uua, yCTAHOBEHH 33 JAHLYHM LEIH B IbpXKaBa — uieHKa Ha Esporneiickus
ChIO3 MIIH B JIpyra JbpkaBa — unenka Ha ErponeHckoTo HKOHOMHYECKO NPOCTPAHCTBO
OT CHenkd ¢ jsuioBe Ha Ponja (peanu3vpaHa KalHTaloBa neuanba) B clydauTe Ha
oBpaTHO W3KyIlyBaHe HA JAJOBETe MIA TpofiaxGa Ha [A70BETE, WIBBPIICHH HA
perynupaH mnasap N0 CMUChAa Ha @91 73 oT 3aKoHa 3a Ha3zapuTe Ha (DHHAHCOBM
HHCTPYMEHTH.

Tlpu onpenenddHe Ha AaHBYHMS (PMHAHCOB PE3yNTAT HA IOPHAMYECKHMTE JHIE, KOHTO
nojuie:kar Ha obnarane no pexa wa 3KIIO, ¢ TesH A0X0AH ce HAMAISBA CYETOBOLHHA
¢unancos pesynrar. Ilpu 3aryGa OT CAeIKM ¢ A#10Be, JHIATA, KOMTO MOAJNEXKAT HA
obnarane 1o pena Ha 3KIIO, Iue cieasa fa yBeNWuAT CUETOBOAHHMS CH (DHHAHCOB
pe3ynTaT ¢ OTpHUATENHATA PasiMKa MeXAY NpoJaxkHaTa M NpHNOOMBHATA IEHA Ha
psanopere. Korato agnoBeTe ca mpugoOMTH Ha pasiHuHM IIGHH M BHOCIEACTBHE Ce
IpojaBa 4acT OT TAX, KaTo He Moxke Aa ObAe oKa3aHO KOM OT THAX C€ NPOJABAT, IeHaTa
Ha npusio6HBaHe Ha JANOBETE € CPEIHO IIpeTEreHaTa [eHa, OnpeeieHa Bb3 OCHOBA Ha
ueHaTa Ha NpuAoOHBaHe Ha ThpXKaHHTE IA/0BE KbM MOMEHTA Ha Npoaax6ara.

Tean noxoau He ce obnarar u ¢ JaHBK NIPH H3TOYHKKA.
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e Jloxoaute ot chenky ¢ asuioBe Ha Ponga (peanusnpanara KamuTanosa nevanba), KakTo
H u30010 ¢ (PUHAHCOBH AKTMBH, NMOJNYHYEHH OT (PH3MUECKH JMLA OT TPETH IbPXABH,
H3BBH TOPENOCOYEHHTE, c¢ ofJaraT ¢ OKOHYaTeleH JaHbK B pasMep Ha 10% Bupxy
obnaracMus JOXOJ.

OOGnaraeMusaT AOXOJ € CYyMaTa OT peaH3UpaHHUTE TIpe3 TOAMHATA NeYanlH, onpeaencHH
3a BCAKA KOHKPETHA CJIENIKA, HAMAJEHA ChC CYMATa OT PealM3UpaHHTe IIPe3 TOAUHATA
3arybu, ompejieNieHH 3a BCAKa KOHKpeTHa cienka. Peanmusupanara nevanba/zaryba sa
BCAKA CAEAKAa CE OmpeleNd, KaTo NpOoAaXHATA IleHa Ce HaMansgBa ¢ IIeHATa Ha
npugobueane Ha asanosere. Korato asnopere ca NpHAOGHTH Ha pa3iYHH LEHH M
BIIOCJICICTBHE CE€ NPOAABA YACT OT TAX, KaTO He MOXe Jia ObJAec JOKAa3aHO KOM OT THX ce
npojasar, I[IcHaTa HAa npujoOMBaHE Ha MASVIOBETE € CPEAHO TNpeTericHara IeHa,
OTIpeJielicHa Bh3 OCHOBA Ha LIEHATA Ha MPUA0OHBAHE HA THPKAHATE JAN0BE KbM MOMEHTA
Ha npopaxkobara.

4. JIakBugHOCT

TlofythpXKaHEeTO M YNPABAEHHETO HA JHKBHAHOCTTA C€ OCBIUICCTBABA OT YIIpaBIsBalIOTO
HpyxecTBo npu coasBaHe H3MCKBaHWMATa Ha [IpaBHnaTa 3a nmoAgepXaHe M YNpaBJIeHHE Ha
JMKBM/IHOCTTa Ha JOTOBOPEH (IOHJ Ha TapHYHHAS I1a3ap, OpraHA3upaH ¥ ynpaeissad ot , JICK
Vupasnenue Ha akTHBH” A]l.

anaaneHHeTo Ha TUKBHAHOCTTA CC€ H3RBPIIBA NOCPEICTBOM:

1. ExenHeBHO crieficHe M aHaJIH3 Ha CTPYKTYPATa Ha AKTHBUTE 110 BHAOBE H MAaTYPHTET;

2. ExeqHEBHO CNIEJICHE M aHAJIM3 HA CTPYKTYPAaTa Ha NacHBHUTE IO BHAOBE H MATYPHTET,

3. ExxetHeBHO ceficHE Ha BXOMALINTE W H3XOMALINTE FAPHYHHA NOTOLH,

4. TlopnbpiaHe Ha ONTHMANEH pasMcp Ha [NAPHYHHA CPEJCTBA M JPYTH NHKBMIHH AKTHBM C el
nocpemane Ha 3asnkenuara Ha OoHxa;

5. PazpaGoTBaHe Ha CTpaTeTrHH 3a NPEAOTBPATABAHE HA KPH3UCHH CUTYAIHH,

K»M MOMEHTa Ha M3roTBAHE HA HACTOAMIHA OTYET He CBHIECTBYBAT TCHACHIIHH, ofcrogTencTea
HJIH PHCKOBE, KOHTO Omnxa TOBENH HMJIM 3a KOHTO HMA OCHOBaHHE Aa CE€ CMATa, 4 Ime NoBeaar ao
CBINIECTBEHO IIOBUINABAHE MY HAMANIABAHE HA JIHKBHAHOCTTA Ha PoHaa.

5. KanATaJI0BH pecypcH

XapaxrepeT Ha aeiiHocrTa Ha H® ,JICK ®onx ma Ilapmunns masap” cBbp3Ba pasMepa Ha
KalHMTAlIOBUTE PECYPCH, NOANEKAllH Ha HHBECTHpaHe, OT ¢AHA CTpaHa ¢ IIPONECHTE Ha
eMHTHpane M obpaTHO M3kynyBaHe Ha asnoBe Ha @owna, a oT aApyra cTpaHa ¢ (GHHAHCOBHTE
pe3yJTaTH, peasu3upaHd PH ofiepalliH ¢ HHCTPYMEHTH OT HeToBHA mopTdeitn.

CobcTBeHRAT KamuTal € paBeH Ha HETHATA CTOHHOCT Ha akTHBHTE HAa QOHAA H ce GopMHpa OT:
* OCHOBEH KalHATal - HOMHHAJIHATA CTOMHOCT Ha JUUIORETE B O0pLUICHHUE;
® TIIpEMHH OT €MHCHH — pa3jigKaTa MEXJIY €MHCHOHHATA CTOHHOCT/LieHaTta Ha OOpaTHO
H3KYTIYBaHE M HOMHHAJIHATA CTOMHOCT Ha JANOBE;
®  (DHHAHCOB Pe3yNTAT 3a MEPHOAA.
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OcHogBen TIpemun ot OUHAHCOB 0610 cobeTBen

I[nnmenﬂe Io KanHTaJjga KanuTaja eMHCHSA pe3yiaTaT KANHTAJ
(nB.) (a1B.) (:1B.) (8.}

Caano kem 01.01.2016 . 41 502 464 225 820 1196 165 42 924 449
HNameneHne, B T.4.: 25 018 961 864 921 20612 25904 494
YBENHUEHHE 69 841 660 2411210 114 561 72 367 431
HaMalleHHe (44 822 699) (1 546 289) (93 949) (46 462 937)
Caazxo xpm 31.12,2016 1. 66 521 425 1090 741 1216 777 68 828 943
H=2MeHeHHE, B T.4.: (11 949 902) (414 673) 12794 (12351 781)
YBEMYECHHE 36 803 407 1282 066 64 835 38 150 308
HaMmaJieHHe (48 753 309) (1 696 739) (52 041) (50 502 089)
Cango xem 31.12.2017 r. 54 571 523 676 068 1229 571 56 477 162

3aberexcrka: PorOvmM eMumupa/obpamno usKynyea camo yenu danoee ¢ Homunarna cmotinocm 1.00 na,

6, OcHoBHH pucKoBe, npex konTo e a3apaien JICK @onn Ha Ilapnyauns nazap

Ynpaerenneto Ha pucka aa IO JICK ®onx Ha [lapnunna nasap” ce u3pspiusa ot ¥/ ,JICK
Vnpaenenne Ha aktusn” AJl, TlpouechT no nieHTH(UIXpaHe, HAOMOAEHHE W YNPABIEHHE Ha
PHCKOBETE HMA 33 LIE] Jia PEAYLMpPA BIUSHHETO HA BBHIIHHTE H BHTPCIIHUTEC PHCKOBH (haKkTOpH
BLPXY HHBecTHIHHTE Ha Dorna. [IponeaypuTe 3a ynpasieHHe Ha PHCKa BKIIOYBAT:

a) HACHTHQHUKALAA HA PUCK?;

) oneHka Ha pHCKa;

B) m200p Ha cTpaTerua no OTHOMCHHE Ha PHCKA,

r) m300p Ha HAYAHH 33 HAMAJICHHE CTEIIEHTA Ha PHCKa;
1) KOHTPOJ HHUBOTO Ha PHCKA.

OucHsABAaHETO, AHAIM3A H MOHHTODHHIa Ha PHUCKOBHTE (aKTOpH Ce HU3BBPUIBA €XKETHEBHO OT
CITY’KMTETHTE B OTHEN ,, Y IpaBIeHne Ha pHCKa™.

PuckosuTe (axTopH, KOUTO OKa3BaT BIAHAHWE BBpXy wHBecTHIHHTE Ha JI®@ ,, JICK ®onp na
Mapy4HHA Na3ap”, ca:

a) nasapex puck - BBIMOKHOCTTA Jia C€ peanm3upar 3arybu mopamu HeGiaronpuaTnu
H3MEHEHHJ B LEHNTE HA [IEHHM KHMDKA, Na3apHATE JHXBEHW IPONEHTH, BAAyTHH KYPCOBE H
Jpyrd. KoMnoHeHTUTE Ha Ta3apHHA PHCK ca:

aa) auxeern puck - PACKET OT HaMaJABaHe Ha CTOHHOCTTA HA MHBECTHIHATA B Ja/ieHa NeHHa
KHHTa MOPaJId N3MEHEeHHE Ha HUBOTO Ha JIMXBEHHTE MPOLECHTH,

66) sanymen puck - pUCKBT OT HAMAIISIBAHC Ha CTOMHOCTTA HA HHBECTHLHATA B A/ICHA LICHHA
KHHra WiH JCNO3HT, ASHOMHHMpaHM BBB BalyTa, pa3MuHa OT JIEB H €BpPO, NOpajgH
H3MeHeHHe Ha Kypca Ha oOMsaHa MeXIy Ta3H BayTa H JIEBA HIIH €Bpo.

86) YeHOBU PUCK - PACKBT OT HaMallsBaHe HA CTOMHOCTTAa HA MHBECTHLHMTE B AKUMHU MJH
ZIANOBe HA KOJCKTHBHM MHBECTHLHOHHH CXCMH IIpHM HeGMaronpHATHH NPOMEHM Ha HHBATa
Ha Ma3apHUTE TICHH.
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6) xpedumen puck — BBIMOXKHOCTTa OT HaMalsfBAHE HA CTOMHOCTTA HA TO3MIMATA B CAWH
l'bI/IHaHCOB HWHCTPYMEHT IIPH HEOYAKBAHH CBONTHI OT KpEAUTEH XapaKTep CBBP3aHH C
EMHTEHTHTE Ha (MHAHCOBM MHCTPYMEHTH, HacpeniHaTa cTIpaHa 1o GOpCOBH H H3BLHOOpPCOBH
CACNKH, KAKTO U ABPMABUTE, B KOUTO TC H3BERPIIBAT HeﬁHOCT;

8) onepayuonen — BBIMOXKHOCTTA Ja Ce peanMaupar 3ary0u, CBBP3aHH C TIPEUIKM HIM
HECHBBPINCHCTBA B CHCTEMaTa Ha OpraHM3allhs, HeJOCTAThYHO KBANMM(HMOHMPAH NEPCOHAI,
HeONaronpHATHY BHIIHN CHOHTHA OT HEPHHAHCOB XApaKTep, BKIHUMTENHO U [IPABEH PHCK;

2} nuxeuOeH puck — BB3MOXHOCTTA OT 3aryCH OT HAJIOXHTENHM NpPOAMKOM Ha aKTHEM NIpH
HeGJIaronpuaTHE Ta3apHA YCIOBHA 33 MOCPENiaHe HA HEOYAKBaHO BL3HMKHANM KPATKOCPOYHH
33ILJDKEHHS.

Q) puck om KoHyeHmpayus — BE3MOXHOCTTA OT 3aryba Nnopaji HENpaBHIHA AHBEPCH(HKAIHA
HA EKCOO3WIUHM KbM €MUTEHTH, IPylla CBBbP3aHH CMHTEHTH, E€MHTEHTH OT €IHH H CBI]
HKOHOMMYECKH OTpachl WM reorpapcka obacT, KOETo MoXe Aa IPHYHHH 3HAYHTENHH 3ary0OH,
K2KTO H PHCKBT, CELP3aH C TONEMH HENMPeKH KPeAUTHH eKCTIO3HLHH,

Excniozunusra va J®@ ,JICK ®ona Ha [TapraHns mazap” mo OTHOLUEHHE HA HEHOBHS, KPeNHTHIA
H JHKBHAHAA PHUCK W PHCKA HA TApHYHASA MOTOK € NOXpo0HO OMNOBECTEHA BBB TOAMILIHHA
¢buHaHCOB oTueT Ha MOHAA 3a TOXMHATA MpUKIIOURama Ha 31.12.2017 r.

Henwre u nonutnkara #a O ,JICK ®onp na ITapuusya nazap” no yopapicHHEE Ha QUHAHCOBHS
PHCK, BKTIOYHTENHO MONWTHKATA MY HA Xe/DKHpaHe ca ypeneHH B IlpaBHiiara 3a OIIEHKA M
ynpaejaeHre Ha pucka Ha JI® , JICK ®oun na [lapnaans nazap™.

Il Mpomenn B nennte Ha gaaose Ha JJCK ®ong na [Iapuwanus nazap

Jorogopuuar DoHA € pa3feNeH Ha JIOBE, KOMTO HOCTOAHHO M3AaBa/ipofiaBa Ha
HHBECTUTOPHUTE NIPH YCIOBHATA Ha MyOIMYHO NpEAaraHe o eMUCHOHHA CTOWHOCT, ¥ OCTOAHHO
H3KynyBa 0bOpaTHO OT MHBECTHTOPUTE O LigHA Ha 00paTHO H3KYMyBaHe.

EmncnoHAaTa CTOMHOCT M meHaTa Ha o0paTHO HM3KYTyBaHe ce¢ OCHOBaRaT Ha HeTHata cToMHOCT
Ha akTABUTe (HCA) Ha equn gsm,

HetHata cToiiHOCT Ha aktHRATe, HCA Ha nan, eMUCHOHHATZ CTOHHOCT W NeHaTa Ha ofparHo
A3KYTIYBaHE CE€ W3UHCJIABAT CXEAHEBHO, ChriacHe [IpaBumaTta 32 oIeHka Ha noprdeiina Ha
®oxpa u onpenensae Ha HCA, ogobpenn or K®H n onucann B [Ipocnekrta Ha ®onga. HCA ce
OIPEACIA KaTo pa3ImKaTa MEXIY CTOHHOCTTA Ha aKTHBWTE W cTOHHOCTTA Ha 33JBKCHHATA Ha
@orpa. HCA Ha emHH I ce ONpeAend kaTo choTHomeHne Mexny HCA m Opoa nanose B
ofpbineHne KbM MOMEHTA Ha H3UHc/sABaHeTo H.

1V, Herna croiinocT Ha akTHBHTe Ha PoHAA

Kbm 31.12.2016 r, seTHaTa cToifHOCT Ha akTuBuTe HA @onya e 68 828 943.38 as.
Kvm 31.12.2017 r. HeTHaTa cToHHOCT Ba akTHBHTE Ha @oHza ¢ 56 477 161.62 as.
V. Cpeana HeTHA cToifHOCT Ha akTHBHTE HA Donaa

3a nepuopa 01.01-31.12.2016 r. cpegaata HCA na @onna e 51 453 673.92 aB.
3a nepuoga 01.01-31.12.2017 r. cpegnata HCA na @onna e 56 538 831.1 as.
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Cpennata HCA 3a nepHoia € H34HCIEHA KaTO CPejHA apUTMETHYHA OT croiiHocTute Ha HCA 33
BCEKH JIEH OT NepHo/a. 3a MOYMBHHMTE JHH CE H3NON3Ba CTOHHOCTTA OT Hal-GNIH3KHA NpeaxoaeH
paboren ned. H3KkmoYeHHE NPaBAT eAHHCTBEHO CTOMHOCTHTE 3a JATH (IOMHBHM AHW) KBM kpai
Ha CYETOBOJEH MeCel],

HeTHa cToliHocr Ha akTuBMTE 3a nepuoga 01.01-31.12.2017
XuJ1. nB,
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WanenHenueTo Ha NOphYKa 3a MOKYIIKA/OOpaTHO M3KYIyBaHE CE€ OCHIIECTBABA 10 eMHCHOHHA
cToHHOCT/HEHa Ha 0OpaTHO H3KYMyBaHe, ONpejeIeHa 3a clie/jBaliaTa Haii-611M3ka faTa oT arata
Ha MOJIaBaHe Ha NOPHUKATA,

VL. Bpoii aanoee B o0pbienne

Kem 31.12.2017 r. emutnpanure npes 2017 r. panose ma ®onpna npepcrasmsear 67.44% ot
obmms 6poit B 0OpEIIcHHUE, a 06parHO H3KyneHnTe ca 89.34%.

Hanose B 06pbLINCHHAE Gpoi
Canpo xsm 01.01.2016 1. 41 502 464
H3menenne, B T.4.: 25018 961
YBENHUEHNE - EMUTHPAHH AAOBE 69 841 660
HamaneHue - ofpaTHO H3KYIIEHH JA/I0Re (44 822 699)
Canno xpm 31.12.2016 r. 66 521 425
HameHeHue, B T4, (11 949 902)
YBEMHYCHHUC - CMATHP2HH JAIOBE 36 803 407
HaMancHHe - 00PaTHO M3KYIICHH JAJIOBC (48 753 309)
Caago xeMm 31.12.2017 1. 54 571 523
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VIIL Januu 3a 06AREHHTE eMACHOHHA CTOHHOCT 1 HeHa 32 06paTHO HIKYNyBaHe

CrrnachHo IIpasunara u pocnexra va D . JICK ®ona na Tlapuunns naszap”, HHBECTATOPHTE HE
3allJlallaT TPaH3aKIMOHHH Pa3xoly [IpH MOKYNka/o0paTHO M3KyNIyBaHe Ha fsanose Ha @oHpa, T.c.
eMHCHOHHATa cTOHHOCT Ha 41 B LieHaTa IpH o0paTHO H3KYNyBaHE Ha JIAI CA PaBHM Ha HETHAaTA
CTOIHOCT Ha aKTHBUTE Ha eanH man (HCAJD.

01.01-31.12,17 01.01-31.12.16

JAB. JB.
MunnmanHa eMHCHOHHA CTOHHOCT Ha agn/ 1.03469 1.03427
MunMManya 11eHa Ha o6paTHO N3KYNyBaHe Ha AT
MaxkcrManna eMMCHOHHA cToliHOCT Ha Aagn/ 1.03492 1.03469

MakcuManHa neHa Ha 05paTHO H3KYTIyBaHe Ha AN
CpenHomnpeTerieHa eMHCHCOHHA CTOWHOCT Ha aan/ 1.03482 1.03450
CpeasonperericHa LieHa Ha 00pPaTHO H3KYIyBaHE HA [T

3abeneacka: Nopenocovenume cmotinocmu ca nyonuyHe obAgeHU 3G NOKYAKA, CHOMBEMHO Hpu 06pamuo
UIKYHYGANHE Ha OAnOGe.

Hudopmanus 3a obsaeennte HCA na aan, eMACHOHHA CTOHHOCT M IIcHA Ha 00paTHO H3KYyNYRaHe
H TAXHATa JHHAMHMKA € NPEACTABEHA B IpaduueH BHA.

HCAJ, eMucuonEa CTOHHOCT B WeHa HA 00PATHO HIKYNYBAHE

Jepa 3a nepuona 05,03.2013 - 31.12.2017
1.03600 =
1.03000 ¢gr""~, 7
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=== HCA JI/Buucuonsa coiinoct/LgHa Ha ofipatHo HakymyeaHe

PeanusnpanaTta BRIEPRINAEMOCT OT HHBecTHIHA BLB (DoHJa, usuMciaeHa Ha 6a3a HCA Ha eaun
asn, Ges Aa ce oTaHTa eheKTa OT TPAH3AKUHMOHHUTE PA3XOAH € KaKTO CIE/BA:
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2017 2016
HCA Ha nan B HauaoTo Ha MepHoOAA 1.03469 1.03426
Hoxoa or HHBECTHIIHOHHM CAENKH Ha €MHH I 0.00023 0.00043
Jpyru pasnpeaeneHys Ha A4 2 -
HCA na a0 8 kpas Ha ieprona 1.03492 1.03469
OGma BEEEPBIIAEMOCT (HOXO0/) HA SIHH AT * 0.02% 0.04%

OB110 HETHH aKTHRH B Kpad Ha [epHoaa

Cpenna croitnocT Ha HeTHH akTHeH (cpegua HCA )

OB8mmo onepaTHBHA pasxokH Ha Monga

CroTHOIIGHHE Ha ONEPATHBHUTE pa3xonH KM cpeanara HCA
CroTHOINEHNE Ha HeTHATA Mevanba kM cpeanara HCA

56 477 161.62
56 538 831.10
5187422
0.09%

0.02%

68 828 943.38
51453673.92
93 038.47
0.18%

0.04%

3abenesicka: Cmotinocmume ca npedcmageny KoM 0Gmama HA MAXHOMO UIHUCKABANE U  uMam
unthopmamusen xapaxmep. Hopvyukuy 3a noxynka/oBpamne uskynyeawe Ha 0sanoee na Donda ce npuemam u
usnBLAHABAM 1O peda, onpedenen & pazden ,, Ioxyniy u npodascbu na osnose” om IIpocnexma na Ponda.

VIII, Caenxu c asnoBe Ha Ponna Ha wieHoBere Ha cheetute Ha “JACK Vnpasiaenne Ha

axTnen” AJl 1 cBbLp3apnTe Juua ¢ JpyxectBoro npes 2017 r.

Cyma
Jlune THH caeaka Bpoii asnose (nera) Jara
Hznasane 966 417.00 999 999 .99 2017.03.15
Ad , JACK Crasnaptr” H3napane 1836 121.00 1 899 999.65 2017.05.02
OGpaTHO M3KyTIyBAHE 483 000.00 499 861.53 2017.12.11

IX. Ba’kiu cbOHTHA, HACTHNIIH CJI¢/l TOIUIIHOTO CHETOBOTHO NPHK/ITIOYRAHE

KM naTtaTa Ha M3roTBSHE HA HACTOSAIMA OTYET HAMA TEHASHLMH, HACTHITHIMA M/UIH PEACTOAINM
¢BONTHS, KAKTO H PHCKOBE, H3BECTHH Ha PhKOBOACTBOTO Ha ,,JICK Vipasnenue Ha aktusu” AJ],
ylpaBjiaBallo ApyxectBo HAa DoHJa, KOHTO Ja OKaaT HETATHBHO BIMAHHE BBPXY GBAEIIOTO

paseuTHE Ha PoHsA.

Codus, n.x. 1000

yi. Anabum Ne 36, er.3
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X. llpensmxaano paseaTue na Ponpa

IIpez 2018 r. peinoctra Ha A® ,JICK Pona Ha napHuynMsa nazap” e NpOoABDKH Fa Ce
OCBIIECTBABA B CROTBETCTEBHE ¢ OCHOBHMTe lenu Ha MoHAa - 3ama3BaHe Ha CTOMHOCTT2 Ha
JAN0BeTe H OCHIYpABaHE HAa MaKCHMAJTHA THKBUAHOCT JOKONKO € ChbBMECTHMO C TE€3H LIETIH, IPH
ynpasieHEeTro Ha @oHAa 1NEe ©e THPCH HapacTBaHEe HA CTOHHOCTTA Ha JSUJIOBETE Hpes
peaNH3HpanHe Ha AOXOMA, CEM3MEPAM (MM NO BB3MOXHOCT HAJBHLIABANI) HABATA HA JOXOTHOCT
Ha NapyUyYHHs Nazap, GopMHUpaH NpeANMHO OT JHMXBH M0 JETIO3UTH IIpH IIoeMaHe Ha MHHHMAaleH
PHCK.

Crparerusra Ha Y] ,,JICK Ynpasnenue Ha akrusu” AJ[ IpelnBIDKIa akTHBHO YIpaBIIeHHE W
MOCTOAHHO CIEJEHE Ha JHXBeHWTE HHBA Ha HRIONMRBaHKMTE WHCTpyMeHTH. OcbllecTBsBa ce
NOCTOAHEH MOHHTOPHHT Ha NHKBHAHOCTTA Ha DoHAa, BXOA4IMMTE ¥ H3XOAIH NAPHYHH IIOTOIM.
OcCHOBHHAT (haKTop, KOHTO e Biuse BBPXY Aciinocrra Ha ,JICK ®onza Ha mapHuHMs Iasap”
Npe3 rOAMHATA, € HHBOTO HA JIMXBCHHTE IIPOLECHTH IO JAENO3HTH, NMPEANaraHH OT MECTHHTE
OaHkH.

Wamunanarta 2017 r. MoXXe Aa ce OKadecTBH KaTo ycnelliHa rofinHa 3a OparapckaTta HKOHOMHKA.
Banxorara cucteMa e ctalmnHa m mponecuTe, 2anoyHany ome npe3 2015 r. ¥ npogemkaBaim
TIpe3 CIEABAIMTE rOJMHM, ChAEHCTBAXA 328 PBCT Ha CHECTABAHUATA Ha AOMAKHHCTBATA 1 OH3HECa
M MO-BHCOK TEMN Ha HApACTBAHE HA HOBOOTIIYCHATHTE KpejauTH. BHcokaTa JHMKBHIHOCTTA Ha
OaHKHTE Ce 3ama3W, a B Pe3yNTaT OT TOBA - JIMXBEHHTE HMBA, NpELaraHy oT OaHKHUTe Mo
AETIO3UTH OTYETOXA NIOPEAHO HAMANICHHE H CTHTHaxa HHBA, ONU3KA N0 HyJaTa, a B HAKOH CIydan
HyJEBH M JAOPH OTPHLATENHH KOTHPOBKH. [IpHYHHA 32 HHCKUTE JIAXBH O H YBEIMUEHHETO OT
cTpaHa Ha BHB Ha Haka3aTelHaTa JHXBA BLPXY CBPbXPE3EPBMTE, KOHTO OaHKUTE ALPMKAT IMPH
Hed, ot MuHyc 0,40% no mumyc 0,60%.

XI. JeiicTRHA B 00NaCTTA HA HAYIHOH3CAENOBATENCKATA ¥ pa3BoiiHaTa AeHHOCT

Topagu cnenudukara Ha AeiiHoctra Ha Jorosopuus DoHA, Npe3 OTYETHHA NEPHOA He ca
M3ERBPLIBAHE HAYYHH H3CIEABAHUA H pa3paboTKy.

XII. Undopmanusa orHocHO Ipapnaara 3a 106po KopnopaTHBHO YIpaBJCcHHE

CBOEBPEMEHHOTO H TOYHO pasKpHBaHe Ha HH(OpMAalHATa, CBhp3aHa ¢ AeHHocTTa HA Ponja € ot
KJIOY0BO 3HAYCHHE 33 B3EMAHETO Ha PEIleHHS OT CTPaHA Ha MHBECTHTOPHTE, 0COOEHO Karto ce
uMa opeasuj (akTa, de HETHAT2 CTOWHOCT HA aKTHMBHTE ce M3MEHs BCEKHM paboTeH AEH, KOETO
BOZH H JI0 H3MEHEHNE Ha €MHCHOHHATA CTOMHOCT M LleHaTa Ha 00paTHO H3KyIyBaHe Ha JIAJIOBETE,
a CHeOoBaTeIHO M Ha JOXOAHOCTTa HAa emMH Jan. Tesm obcroarencisa [opaxiar
HEOOXOAHMOCTTa OT ©KEAHEBHA ©M  BB3MOXKHO Hal-noapoOHa HH(pOPMEPAHOCT Ha
CBINECTBYBALIHATE H MOTEHIMAIHATE TIPHTEXATENH Ha AAIOBE, OTHOCHO CTOHHOCTTAa HA TAXHATA
HHBECTRL[AA.

3a aeitnocrra mpea 2017 r. no opraHu3HpaHeTo W ympasneHHeTo Ha Ponna ,,JICK Yinpaenenue
Ha aktusx” AJ] ce NpHABpKAIIE KEM MNpaBHIa 3a 100p0 KOPIOPAaTHBHO YIIPABIEHHUE,
eKBHBAJIEHTHH HA MEXIYHAPOJHO NPH3HATHTE CTAHAAPTH 32 J0OPO KOPNOPATHBHO YIPaBIEHHE.
YNpaBIsBamIoTo APYKECTRO MPEIOCTABH B CPOK H ITbJieH obeM HBdopManms 3a AeHHOCTTa Ha
@onpa, ceriaacHo pasnopenabure na 3[JKHCIIIKM, Hapenbata Ne 44 na KOH u apyrn
HOPMATHBHM aKTOBE, periJaMeHTHpalld AeiiHoctta My. B jonbiHeHHe, YIIpaBIiBaioTo
JApPY>KEecTBO e IpHelo B cna3Ba ETHUeH KoJeKc.
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XIII. HneecTupane Ha akTuBHTe Ha @oHAA B ANJOBE HA KOIEKTHBHH HHBECTHIHOHHH
CXEMH

KoM 31.12.2017 r. <PoHEALT HAMA MHBECTHPAHH CPEACTBa B JIPYTH KONEKTHBHH MHBECTHIHOHHY
CXEMH.

XIV. Caenkn ¢ JepHBATHBHH HHCTPYMEHTH N0 CMHMchLJAa HAa Wi 38, an. 1, T. 7H 1. 8 oT
SAKUCAIIKH u peno caenkn

3a nepnoga 01.01.2017 r.-31.12.2017 r. 3a Ji® ,JICK ®onn na Ilapaunus masap” He ca
RB3HHUKHAJIH 3aJ6DKSHHS OT CJIEJIKH ¢ JepUBATHBHH MHCTPYMEHTH IIC CMHCEIA Ha 4. 38, an. 1,
1. 7 1 1.8 or 3AKUCOIIKHA.

3a nepuona 01.01.2017 r.-31.12.2017 r. 1© ,JACK ®onx Ha ITapuynud nazap” He € CKIIOYBAI
pero caenkd ¢ GUHAHCOBH HHCTPYMEHTH.

XV. Hudopmanua no 4i. 73, 1. 6 oT Hapenba Ne 44 pa KOH

J® JCK ®onHn Ha ITapuunus mazap” e 4acT OT Tpynara JOTOBOPHH (JOHJOBE, yNpPAaBJsABAHH OT
ACK Yopasnenue Ha aktuen™ AJl (Y /IpyxkecTBOTO), KaTo KbM kpas Ha 2017 r. J[pyxecTroTO
opraHMsMpa H ynpapiasa JAcHHocTra Ha 11 poroeopHH (oHAa c oblla HETHa CTOHHOCT Ha
aKTMBHUTE B pasMep Ha 224 MAH. JB. B Ta’u BpB3Ka, PazxoAMTE 3a BE3HAIDAXICHHA H
YHCIEHOCTTa HA nepcoHana Ha ,,JICK Vapasnenne Ha akTuBH” AJ] He TpAOBa Na ce ChIOCTABAT
copAMO AEHHOCTTA, Ha KOMTO M Ja € OT YNpaBIABAaHHTE OT HEro (POHAOBE, DA3rICKAaH
mootaemHo. IInaHata uHpopManua 3a NeHHOCTTa Ha yNpaBisABALIOTO JAPYXKECTBO MOXKE Ja CE
HAMEPH B HETOBMA roguiueH GuAaHcoB oTdeT 3a 2017 r. (METepHeT cTpannLa; www.dskam.bg).

CrraacHo ceoute npasuiara, J& JCK domp na Ilapuunmda  nasap” 3afialia  Ha

VHPABIABAMOTO IO APYKECTBO €AMHCTBECHO NOAWIIHG BEIHATPAKACHHE, HA 6aza TIIDOIIEHT OT

CpEIHATA 'OOUIIHA HeTHa cToHHOCT Ha akTHBuTe ci (cpenia HCA). GoHNBT HAMA 3aTEIDKEHIE 1

CHhOTBETHO HE HM3INIAA APYrH Bh3IHADOKACHHUA, BKJL. TAKCa 34 NOCTHTHATH PE3VJITATH KAKTC Ha
YOPABIABAINOTO 'O APYKECTBO, TAKA W HA HETOBHTC CJYXHTEIM HJIH JPYr¥ YICHOBE HA

nepcoHana. 3a ¢uHancopara 2017 r. Be3marpaxkieHHeTo Ha V]I e B paimep Ha 0.08% or
cpeanara HCA na Qourna.

1. O6ma andopManus 32 yNpasigBalloTo APYKECTBO

WJICK VYrpasnenue Ha akTHBH” AJl € yNpaBasBaimo APYXKECTBO IO CMHCHJa Ha 1l 86, aj. 1 1 2
ot 3AKHC/TIKHA.

VopaBnsBamioTo ApYXECTBO HMa ABYCTENIEHHA CHCTEMA Ha yNpaBlcHHE. Y NpaBUTEIHHTE OPraHH
ca: 06mo Cropanne (OC), Hamsoper Cueer (HC) u Ypasutenen Creer (YC), kato YC u HC
ca ChCTABEHH OT 11O TPHMA YICHOBE.

JIpyXKeCcTROTO ce MPEACTABIARA OT H3ITBIHUTENEH JUPEKTOP H IIPOKYPHCT, @ CPEJHO CIHCHYHUAT
Gpoii Ha mepcoHana 32 2017 . e 19.

2. TTonATHKA 33 Bb3IHATPAKACHHAATA H2 YOPaBAABALIOTO APYXRECTRO

VipaBisBaloTo APYXKECTBO € NpHeno u mpuaara Ilonurvka 3a onpejensiHe H H3IUalllaHe Ha
BB3HANPKACHHATA, KOATO 00XBala BeHUkH (OPMH Ha Bh3HAIPAXKACHHSA, KaTO 3allJIaTH H JpYTH
(puHaHCcOBM W/MIM MaTCpHaJHH CTHMYJHM, BKMIOYHTENHO oOnarW, cBep3aHd ¢ A0OpoBonHO
NEHCHOHHO W/MIM 3APaBHO OCUTYPABaHE.
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VIpasnsBamoeTo APYXKECTBO MOMKE Ja M3NUAlla KAaKTO NOCTOSHHO, Taka H TIPOMCHIHBO
RB3HArpaxiende. 1I0CTOAHHOTO Bb3HAarpaXAeHHe MpeJCTaBnABa INIAIAHMS KbM CBOTBETHOTO
JMIe OT TOPEMOCOYSHHTE KATEropHH, KoWTO He ¢e (opMHpar Bh3 OCHOBA Ha OLCHKA 3a
M3I'BIHEHMETO Ha JIMIETO M B HEro ¢€ BKIOYBAT OCHOBHOTO BL3HATpax(ieHue (3anl;iara) H
LOBIHUTEIHATE TPYIOBA BB3HAIDAXICHMA W/uIA JPYFH TPYJAOBH BB3HATPAKACHHI C
OCTOSAHEH XapaKTep, ChrIacHO AeHCTBAINOTO 3aKOHOAATENCTBO.

TIpOMEHIHBOTO Bh3HATPaX/EHHE c& 00BBP3Ba € Pe3yNTaTH OT JAefHOCTTA Hpes KoMOHHAIUA OT
OLIEHKATA 33 Pe3yJTaTHTe Ha OTAEIHOTO JHMUE ¥ HA OPraHW3allMOHHOTO 3BEHO, B KOETO paboTH,
MM HA CHOTBETHATA KOJEKTHBHA HHBECTHIMOHHZ CXeMa, pHCKoBHS H mipodui, kakto H
LAMIOCTHHTE PE3YITATH Ha YIpaBAsBAIOTO ApyxecTBo. Ouenkara 3a paGoTaTa Ce OCHOBaBa Ha
(uHAHCOBH ¥ He(MHAHCOBH NOKA3ATENH (KPHTEPHH), KATO:

1. H3TBIHEHHE HA CNEIUGHYEN H KPAaTKOCPOUYHH 3a1a9H;

2. CHINECTBEH NPHHOC KbM (DUHAHCOBHA PE3YJITAT, KAaTO NIOJIMTHKATA HE H3KIOUBA UNJIATIAHE Ha
NPOMEHIMBO BB3HArpaX/ACHHe Oe3 OTUHMTAHE HA DPa3IHKHIC B 33€MaHMTe ITBKHOCTH H
KOHKPETHUA TPAHOC Ha NHIIaTa,

3. moBMINaBaHe Ha pod)ecHOHaNHaTa kpanupHKaums,
4, iposiBeHa JIOSUTHOCT H EKMITHOCT;

5. ApyTH.

UnenoreTe Ha YIIPAaBUTENHUSA CHBET HA YIIPaBAABAMIOTO APYKECTBO, HA KOUTO HE € BBINOKCHO
YIIpaBJeHHETO M KOMTO MMar ONMT B YNpaBNEHUETO Ha DHCKA H BB3HArPAX/ICHMATA, Ca
M3BBPUIANN NEePHOMMYEH IIperiel 3a CNasBaHeTo Ha W3UCKBaHMATA 10 L 108, an. 3
3IKACATIKH. Iperies Ha H3NBIHEHAETO HA MOANTAKATA 33 BE3HATPOKACHHATA € H3BBPINCH H
ot oten ,,CLOTBeTCTRHE” HA Y IIPAB/ISABAIIOTO APYKECTBO.

[pu nperneaute no wi. 108, an. 5 u 6 AKVCIIIKH He ca kOHCTATHPAHA HEPETHOCTH.

LJCK Vopasnenne na axtmen” AJ] e mpmeno IlonuTHka 3a BE3HArpax/IeHHATA, IOCNEIHO
akTyanmsupana mpes 2016 r., B ceoreerctBue ¢ 3AKHUCIIKH, upes koo B OsnrapckoTo
3AKOHOAATENICTBO Ce BhBexaaT pasnopeabure Ha [Jupexrtmpa 2014/91/EC na Erpomneiickus
napnamedT u Ha CwBera, kKakTo H ¢ Hacokkre 3a pasyMHH NOJATHKA 32 BB3HArpaXkiacHu:
chriacHo JIMpeKTHBaTa 32 MPEANPHATHATA 32 KOJEKTHBHO HHBCCTHPAHE B MPEXBBPIHMH LEHHH
kuwxa Ha ESMA, xonto KoMucnsTa 3a ¢HHAHCOB HaA30p € Mprena jia cnaspa.

Ceriacuo Hacoxnte Ha ESMA, npaBunaTta 3a H39ACAABAHE Ha IUTALIAHKMATA, CBBP3aHH C HOBOTO
MpeAoCTARAHC Ha IPOMEHIMBO Bh3HATPAK/ICHAE HA HACHTHOHIMPAHHUA IEPCOHA CE NPHIIarar 3a
IThPBHSA ITbJIeH NEPUOA Ha M3NbIHEHMe cienl 1 snyapw 2017 1., T.€. OTHETEH NEPHOX 2017 r.

AxTyansara [TonuTuxa 3a OIpEZeNAHE M H3IUIAIAHE HA BL3HATPAXKIEHUATA B VIpapnsgamoeTo
JpYXeCTRO e MyOuKyBaHa HA IHTepHET CTPanHlaTa Ha »JCK Vrpapnenve Ha akTuBH” AJl.

3. Bn3parpaseHus

Pasxozute 3a sp3parpaxaenus Ha V]I, JICK Yipapnenue Ha akTur” AJl 3a tunancosata 2017
I. ca B pasMep Ha 941 xui. JIB. B T.4, TIOCTOAHHH T'OJIMITHH Bh3HATPAXKACHHS Ha obIna croiinoct
ot 691 xun. 1B U MpoMeHNHBH — 250 XH. NB.
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3.1. Hocmoannu 6b3HaZPANCOCHUA

Pasmpene/eHUETO HA MOCTOAHHATE TOAHIIHY BR3HArpakaenns 3a 2017 r. Mesily WICHOBETE HA
VC u HC na JpyXecTBOTO H JAPYTH HASHTHGHIMpAHM WICHOBS HA MEpPCOHANa CHpPIMO
OCTAHAIMTE CIYXKHTENH, KAKTO H GPOAT HA IIOJTYJaTeNHTE € KaKTO ClIeAsa:

Kareropusa TlocTOAHHH TOAHIIHA Brn3marpaxienne TlonyvuaTesan
CAYHATENH BLIHATPAKACHHSA (xna, aB.) (6poii)
L HpeHTHOULMPaH NepcoHal 354 9
I JpyTH cnyskUTCIH 337 17
OBINNO 691 26

B kateropuara ,,neHTHOHUMpaH NEPCOHAN” Ce BKIIOYBAT:

1) Unenosete Ha YC Ha JIpy*kecTBOTO H APYTH JHLA C NIPEACTABATEHA BNacT
2) Cnyxcuremire, 4uaTO ACHHOCT € CBBP3aHa C NOEMAHE HA PHCKOBE

3) Cay»xuTenuTe, H3NbIHABANM KOHTPOIHA QYHKIIHH

3a peifnoctTa cu npes 2017 r. unenosere Ha HC na [lpykecTBoTo He Ca IOJIydaBajiH
BB3HATPAKCHHE.

B kareropus ,Jipyru CHYyXWTelTH” NONANAT BCHYKH OCTAHAIM CIYXKHTENM HA TPYROBH H
rpaxxAaHCKH JIOTOBOPH.

B ,,Bpoit monyuarend” ce BKIIOYBAT BCHYKH JIMLIA, TONYHHIH BE3HATPKACHHA IPe3 2017 r. 6e3
Ja ce OTYHTA IEPHOAa, 3a KOHTO Ce OTHACAT.

3.2. IIpomennusu ev3HAZPaANCOCHUA

Ipes 2017 r. ,JICK Ynpasnenve Ha aktue” AJf He € M3Mmamanc Ha JMUATa, paboTteny no
moropopu 2a JIpyxecTBOTO, IPOMEHJIMBYM RB3HATP@X/CHHA, HAYHCIICHH 3a IICpHOJA 01.01-
31.12.2017 r.

He mo-pano ot nposexnianero Ha OC Ha axuMoHEpHTe B TOAWHATa, CliefBallia rOAMHATA HA
HadyHCIABaHE HA NPOMCHJIMBHTE Bh3HArpa/eHns, J[pyxecTBOTO ONPEAEas NCPHOMMTE, pasMepa
H HAUAHa HA W3IJAIIAHE, KakTo Ha o0lNaTa cyMa Ha NPOMEHIHBUTE BB3HArPAKACHHS, Taka H
HelHOTO pasnpeAeieH’e Ha MHAHBHAyalHa 6asa.

3.3. Apyzu opmu Ha Eb3HAZPANCOCHUR

TIpes oryeTHHsT nepuox ,JJICK Ynpasnenue Ha aktuBu” AJ] € HMan CKIIOYCH AOroBOp 3a
noBPOBOJIHO 3/IpABHO OCHUTYPARAHE 32 CBOS CMETKA M B IIOJI3A HA JIALATA, paboTemy Ha TPYAOBH
JOTOBOPH H JOTOBOPM 3a ynpasieHue. Ha BCHUYKM CHyXHTENHM Ca TPEAOCTABEHH HACHTHIHM
OCHTYDHTENHHA TIAKETH M CC TON3BAT C €JHAKBH NpaBa Ha OOCIYXBaHe. Q0mpAT pasMep Ha
pasxoanTe € 7 XHJl. JB.

JIpyXKecTBOTC He € M3MIALIAN0 KOMIEHCAI[M MPH NpeKpaTsBaHe Ha JOrOBOPM Ha CIIYXHTEH,
ocBen 06e3mIeTEHHATA 34 HEN3NOI3BaH NJIATEH TOAMIIEH OTIYCK.

Codus, m.x. 1000 15
yi. AnaGuy No 36, et.3

Ten. (02) 930 10 00

en. noma: officef@dskam.bg

WEB: www.dskam.bg



Ll B

& ack v

7.
»
arp

o A e B - & R ik 4
WAZRNSRKUIG HG ARITHIBY

XVI. O6o6mena nadopmanns 3a geifnocrra Ha PonRja

O6o6mena HH(popMalia KbM Kpas Ha BCAKA OT MOCAENHUTE TPH (HMHAHCOBH FONMHH, CBITACHO

41.73, an. 1, T. §, 6. ,,e” ot Hapen6a Ne 44 na KOH:

CTolHOCT Ha 2aKTUBUTE B HAYANOTO Ha IIEPHOJA
Cro#iHOCT Ha aKTHBHTE KbM Kpad Ha IIEpHOAA
CroifBocT Ha TEKYIIHTE 3aMb/DKEHHS B HAYAIOTO
Ha mepHoAa

CroitHOCT Ha TEKYIIHTE 3ab/EKCHUI KBM Kpas
Ha MepHoAa

0610 npuxonH OT NelHOCTTa KEM Kpas Ha
nepHoaa

Q6o pasxoau 3a A6HHOCTTa KbM Kpad Ha
nepuona

(OHHAHCOB PE2YNITAT KBM Kpas Ha HepHoIa
GUHAHCOB PE3Y/ITAT OT MUHAJIK FOONHU

Herna croliHocT Ha aktHRHTe (HCA) B Havanoto
Ha mepuojaa

Herna croiinocr Ha akTHBuTe (HCA) KBM Kpas
Ha mepuoaa

Bpoii asanoee B oOpBIIeHHe KbM Kpad Ha TEpHOAa
Cpeana HCA 3a neprona

HCAzal pan *

EmucHoHHa croiiHocT Ha 1 aan*

Ifena na o6parHo wekynyeaHe Ha | gam*

31.12.2016 -
31.12.2017 r,

31.12.2015 -
31.12.2016 1.

31.12.2014 -
31.12,2015r.

68 836 584.04
56 481 060.38

7 640.66

3 898.76

64 835.50

52041.24

12 794.26
1216 776.77

68 828 943.38

56 477 161.62

54 571 523.00
56 538 831.10
1.03492
1.03492
1.03492

42 933 719.17
68 836 584.04

9270.13

7 640.66

114 561.04

93 948.79

20 612.25
1196 164.52

42 924 449.04

68 828 943.38

66 521 425.00
51453 673.92
1.03469
1.03469
1.03469

37385 863.97
42 933 719.17

37 695.85

9270.13

252 967.37

182 984.83

69 982.54
1126 181.98

37 348 1638.12

42 924 449.04

41 502 464.00
39 859 004.79
1.03427
1.03427
1.03427

3a6.: Cmotinocmume ca eanudnu 3a nopsyxu nodadenu 8 dens um 8 Haii-6auskus npedxoden pabonmen dex

KbM Kpas Ha Nepuood.
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JOKJANN HA HE3ABUCUMHUSA OJNTOP
H0 HHBECTHTOPHTE B JANIOBE HA Horosopen doug ,,JICK ®orn Ha Mapuunns nazap”
JOKJIAA OTHOCHO OJIMTA HA ®PUHAHCOBHUS OTYET
Muenne

Hue usBbplinxme oguT Ha dMHaHCOBUS oT4eT Ha Joroeopen doHL »HCK Donp Ha [MTapuuuus nasap”
(., @OHABT®), CHABPHKALL OTYETA 3a (PMHAHCOBOTO CBHCTOAHHE KbM 31 aekemspu 2017 ® oruera za
BCeoOXBaTHHUA J0XOJl, OTHETA 34 MPOMEHUTE B HETHHTE AKTHBH, IPHHAJIEXKAUM Ha HHBECTHTOPUTE B
JAN0BE M OTHETA 33 NapHYHUTE MOTOLHM 34 FOAMHATA, 3aBBLPLUBALIA HA TA3H JATd, KAKTO U TIOACHHTETHHTE
NPHAOKCHHA KbM (HHAHCOBMA OTHET, ChABPKAIM H OGOCUIEHO ONOBECTABAHE HA CHINCCTBEHHTE
CYETCBOAHH TTOMUTHKH.

Ilo Ramwe MHeHue, TPUNONKEHUAT QUHAHCOB OTYET MPECTABS ACCTOBEPHO, BLB BCUYKH CbINECTBEHH
acneKTH, HHaHCOBOTO cheTofHue Ha Doua KeM 31 nekemBpH 2017 v HerosHTe ¢HHAHCOBH pe3ynTaru oT
ACHHOCTTA M NaDUYHMTE MY MOTOLM 3a OAMHATA, 3aBBPLIBAILA HA TA3H JAaTa, B ChOTBETCTBHE C
MesxayHaponuute cranaaptu 3a hunancoso otuntane (MC®QO), mpueru ot Esponefickus cwros (EC).

Basa 3a H3paiseane HA MHeHHE

Hue M3BbpUIMXME HaWMA OHT B CHOTBETCTBHE ¢ MexXIyHapoJHMTE onuropckd craHnapta (MOC).
Harunre 0TroBOpHOCTH CHIIIACHO TE3M CTAHIAPTH Ca ONMCAHH AONBIHHTENHO B Pa3fiea OT HAlIUA A0KIAL
»OTrOBOPHOCTH Ha OJMTOpPA 38 OAMTA HA ¢uHancosus otuet”, Hue cMe HezaBUCHMU OT *“ICK Yrpasienue
Ha akteu” AJl (KomnanuaTa) m QoHIa B CLOTBETCTBHE ¢ ETHUHHMS KOJEKC Ha npofeCcHoHANHHTE
cuerosoauTend Ha CbBeTa 3a MEMAYHApOLHM CTaHAAPTH MO ervka 3a cuetosoguresn (Kozekca na
CMCEC), 3aeH0 ¢ eTHUHMTE H3INCKBAHHA HA 3aKOHA 34 HE3aBHCHMHA (HHAHCOB OAMT (3HDO),
TIPHJIOXKHMH MO OTHOLIEHHE HA HALIKA OJUT HA PMHAHCOBHA OTUET B BbJrapusa, KaTo HHe H3ITbJIHAXME M
HAlIUTE APYTY €THYHH OTFOBOPHOCTH B CLOTBETCTBHE ¢ H3HcKBaHuATa Ha 3HOO u Konexca ua CMCEC.
Hue cuntame, ye OAUTOPCKHTE AOKA3ATENCTBA, [ONYYEHM OT HAC, Ca AOCTATHUHH H YMECTHH, 3a Aa
ocurypat 6aza 3a HalIETO MHEHHE.

OGphInaHe HA BHHMAHHE

Obpbliave BHumanue Ha Genexka 12 KbM (MHAHCOBHA OTYET, KBJAETO € ONOBECTEHO He KbM
31 nexemspu 2016 obmuAT pasmep Ha GankosuTe Bnorose Ha ®onna B Bankara Henosutap e 38.65% ot
obwure axtveu Ha PoHAa, B T.4. pazNNAIATENHH cMeTKH — 22.80% u CPO4HM JISTIO3HTH — 15.85%.
Hauwero Muenne He € MOIM(MLMPAHO MO OTHOLIEHHE HA TO3M BLIPOC.

flenciit ce OTHACA KbM EAHO WK NOBRYE ANYXECTBA - YNEHOBE Ha JenoiT Tyw ToMally SMMUTIA, YACTHO APYKECTBO C CrpaHW{eHa GTTOBOPHOCT, PErVCTDUPEHD B
QbepureHoTa kpancTao LATT/T), KSKTO 1 Kbk MPEXaTa OT APYKECTEA — UNEHOBE W CEhpPIZHATE C TAX BpyxectBa. ATTI W BCRKO APYKECTEO - YNEH Ca IOpUAMYeckI
CaMOCTOATEHI W He3aBUCMMK AnLa. ATT (HapuuaHo Chiup *enoiT MoGu®) He NPEOCTAEN YCmyrM HA KNMEHTK. MoSR, NocaTeTe www.deloitte.com/bgfabout, 3a pa
HayuuTe noBede 3a HaLLaTa rebanHa MPeXa OT APYXeCTBa-uieHose.

Deloitte refers to one or more of Deloitte Touche Tehmatsw Limited, a UK private company limited by guarantee ('DTTL" ), its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as “Delgitte Global) does not provide services to clients.
Please see www.deloltte.com/bg/about to learn maore about our giobal netwark of member firms,



Apyra angopmauus, paszinana or GHHAHCOBHS OTYET H OJHTOPCKHS NOKIAX BLPXY HEro

YnpasutenHuar cbeer Ha Komnanusra (“PbKOBOACTBOTO™) HOCH OTIOBOPHOCT 3a Apyrara rHMopMauus.
Hpyrara undopMmauus ce cbCTOM OT AOKNAT, 38 AefHOCTTA, H3FOTBEH OT PBKOBOACTBOTO ChIracHo I'nasa
CeiMa OT 3aKOHA 33 CYETOROACTBOTO, HO HE BK/IOUBA (PMHAHCOBMS OTHYET W HALUMS OAMTOPCKM JOKNAaj
BBLPXY HETO.

Haluero MHenue oTHOCHO (HHAHCOBHA OT4ET He 06XBalLa ApyraTa HH(opMalUMa 1 HHE He H3passABaMme
KaKBaTo U A2 € (POpMa Ha 3AKTIOUEHME 32 CUTYPHOCT OTHOCHO HEfl, OCBEH aKO HE e H3PHUYHO ITOCOYEHO B
AOKJAJia HU U 10 CTEMEHTA, 4O KOATO € IOCOUEHO.

BbB BPB3Ka ¢ HAHA ONUT HA QUHAHCOBMA OTYET, HAWIATA OTFOROPHOCT CE CHCTOH B TOBA Ja MPOHETEM
Apyrata HHQOPMAIMS M MO TO3M HAYMH Ja TIPELIEHHM 4Ny TasH pyTa HH(pOPMALHA & B CBHIGCTBEHO
HECHLOTBETCTBUE C PHHAHCOBHS OTHET MR C HALIWTC NO3HAHHS, NPUAOOHTH NO BPEME HA OJIUTA, UK N[O
APYT HAYMH M3MNEK/a 1a ChbAbPKA ChIIECTREHO HENPABHIHO A0KTa/iBaKe,

B cnyuali, ue ua 6azaTa na paborata, kosTo cMe H3BbPLUHIH, HHE IOCTUTHEM 10 3AKTIOUEHHE, Ye € HANUIE
CLUIECTBCHO HEMPABMITHO OKNA/BaHE B Ta3u Jpyra HHOOPMaLKs, OT HAC Ce U3IHCKBA 4a A0KNAIBaMe TO3H
dakr.

Hamame kaxso Ja noknajsame B TOBA OTHOLIEHHE,
OTroBopHOCTH H2 PLKOBOJCTBOTO M TMIATA, HATOBAPEHH ¢ 060 ynpagaenue 3a GHHAHCOBHS 0TYeT

PvroBogcTBOTO HOCH OTTOBOPHOCT 3a H3rOTBAHETO ¥ IOCTOBEPHOTO NPENCTABIHE HA TO3H PUHAHCOR OTHET
B ¢hOTBeTCTBHE ¢ MC®DO, mpunoxumu B EC w 32 Takapa cucTeMa 3a BBTPELIEH KOHTPOJN, KaKBaTO
PBKOBOACTBOTO ONpeAens Karo HeoOxoauMma 3a OCUTYPSBaHE M3TOTBAHETO HA (PHHAHCOBH OTHETH, KOHWTO
HE CBABPKAT CBIIECTBECHH HETIPARHIIHM OTHHTAHHUS, HE3ABMCHMO JA/H C& ThIKAT Ha H3MaMa MK rpeLika,

Ilpu n3roTesHe Ha GUHAHCOBHSA OTHET PLKOBOLCTBOTO HOCH OTFOBOPHOCT 34 OLEHABAHE crnocofHOCTTa Ha
GoHaa aa mpoabmkY aa GyHKUHOHHpA Kato AelicTBallo NpelNPUATHE, ONOBECTABANKH, KOraTo TOBA e
NPUI0KHUMO, BBIPOCH, CBBP3AHH C MPEANOJIOKEHHETO 3a AEHCTBALIO NPEANPHATHE W M3MON3BAHKH
cueToBoOHaTa 6asa HAa OCHOBATA HAa NpEATIONONEHHETO 3a JeHCTBAO OPENIPHATHE, OCBEH aKo
PBRKOBOACTEOTO He BL3HAMEPABA fa nMukBHAMpa DOHAA MIH Ja TIPEYCTAHOBH AEHHOCTTA My, MM &Ko
PBKOEOACTBOTO HA NPaKTHKA HAMA JPYra anTepHATHBa, OCBEH Ja MOCTBITM 0 TO3H HAYMH.

Hanzopuusr cyeer Ha Komnanusara (,,JIuuara, HATOBapeHH ¢ 06110 ynpaBieHHE™) HOCH OTFOBOPHOCT 34
OCBIIECTBABAHETO HA HA/30P Haj npoueca N0 GPUHAHCOBO oTuUMTaHE Ha Ponaa,

OTFOBOpHOCTH Ha OJHMTOPA 3a 0JHTA HA (l)ﬂHaHCOBPlH oTUeT

Hawivre uenu ca Aa NMOJIYYHM pa3lyMHa CTEIEH Ha CHI'YPHOCT OTHOCHQ TOBA JaJIH (anchosmT OTHET KaTO
A0 HE CBALPAKA CBILECTBEHH HENpaBUITHA OTYHTAHHA, HE3ABUCHMMO JIallH C€ OLIDKAT HA H3MaMma HITH
rpenika, ¥ hAa u3gaieM OJUTOPCKH AOKNAM, KOUTO A2 BKNIOYBA HALIETO OOUTOPCKO MHEHHE, PHBYMHaTa
CTENEH Ha CUMYpPHOCT € BHCOKA CTeneH Ha CHIYPHOCT, HO HE¢ € rapaHlHfA, 4€ OIMT, H3BBPIEICH B
cboreeTcTBHEe ¢ MOC, BHHarm e pasKkpuBa CBUIECTBCHO HENPaBHIHO OTHHTaAHE, KOFaTo Takosa
CbLIECTBYBA. HEHP&BHHHH OTHHTAHHUA MOIAT Aa Rb3IHUKHAT B PE3yNTaT Ha H3MaMa HJTH IpeLlika ¥ Ce CUUTAT




34 ChIUECTBEHH, ako 61 MOIJIO Pa3yMHO Ja ce ouakea, ye Te, CaMOCTOATE/IHO HIIH KaTo CHBKYMHOCT, OUXa
MOTiH 12 OKQXaT BIMAHHE BbPXY HKOHOMHYECKHTE DELICHHA Ha noTpebuTENHTE, B3EMAHH B3 OCHOBA Ha
TO3H QPUHAHCOB OT4eT.

Kato yact ot ogura B choteercTHe ¢ MOC, Hue uanonssame npodecHoHAIHA IPElCHKA H 3amasBaMe
NPO(ECHOHANEH CKENITHLM3LM 110 BpeMe Ha lienus ogut. Hue ChLLO TaKa:

MIEHTHOUUMPAME M OLCHSBAME pPUCKOBETE OT CHUICCTBCHH HENPABUIHH OTYUHTAHHA BbLB
(HHAHCOBHMS OTUET, HE3ABUCHMO JANM CE& NLIKAT Ha H3Mama WM rpemka, paspaboTame u
H3ILIHABAME ONMTOPCKH MPOLEAYPH B OTIOBOD HA TE3H PHUCKOBE H Nojy4HaBaMe OOUTOPCKM
AOKA3ATENCTBA, KOMTO Ja Ca AOCTATLYHH M YMECTHH, 3a 1a OCHrypsaT 0asa 3a HaILeTO MHeHMue.
PuckbT na ve 6b/€ paskpuro chiectseno HCTIPaBHITHO OTYMTAHE, KOETO € B PE3YNTAT OT H3Mama,
€ [I0-BHCOK OT PUCKA OT HEPAa3KPHBAHE HA CHIUECTBEHO HEMPABHIIHO OTHMTAHE, KOETO € B PE3yNITaT
OT IpelliKa, ThbH KaTO M3MamaTa MoXe 4@ BKJIIOYBA TAlHO criopasymsBaHe, Qanuruduuupane,
NPS/IHAMEPEHH TIDOTLYCKHM, W3ABNCHMA 33 BBBEX/JAHE HA OHTOPA B 3abnyxaeHue, KakTo u
npenelpersane unu 3aobukansiHe Ha BbTPELIHMA KOHTPOIL.

nony4asame pasbupase 3a BbTPELIHHAS KOHTPOJ, HMAIL OTHOLUGHHE KbM 0AMTa, 3a fa pa3paboTum
OANTOPCKH NPOUEAYPH, KOHTO [ia Ca NOAXOASLIM TIPH KOHKPETHHTE 00CTOATENCTBA, HO HE ¢ Len
H3pasiBane Ha MHEHHE OTHOCHO e()eKTHBHOCTTA Ha BETPELIHHA KOHTPoN Ha Domna,

OLUCHABAME YMECTHOCTTa HA M3MOM3BAHWTE CYETOBOAHH TOJUTHKH M pPazyMHOCTTA Ha
CHETOBOAHNTC NPHONMIMTENHH OLEHKM W CBBP3EHWTE C TAX OTIOBECTHABAHHSA, HANPABEHH OT
PEKOBOACTRBOTO HA KoMmanusTa.

AOCTHrAME 10 3aKNMOYeHHE OTHOCHO YMECTHOCTTA Ha H3MON3BAHE OT CTpala Ha pPEKOBOJACTROTO Ha
KoMmnannata Ha cuerosogmwara Gasa Ha ocHoBata Ha NPEANoONMKeHHETO 3a aeicTBawio
NpepuaTie u, Ha Gasata Ha NONYYCHHTE OTHTOPCKH AOKAa3aTe/IcTBa, OTHOCHO TOBA JaNu e
HAIMLE CBLICCTBEHA HECUTYPHOCT, OTHACAIIA CC IO CBOUTHS HITH YCIIOBHS, KONTO GHXA MOLIH aa
NOPOIAT 3HAYHTEIHM CBMHEHHA OTHOCHO cnocobrocTra Ha Gouna na IPOABIKY Aa PYHKUMOHHpa
Karo IeHCTRAIO MpeanpHsTHE. AKO HHE JOCTHCHEM A0 3AKIIOYEHHE, Y€ € HATHLE CBLIECTREHA
HECHI'YPHOCT, OT Hac Ceé M3HCKBA Ja NPHUBNEYeM BHUMaHHE B ONUTOPCKMA CH JOKIAn KbM
CBBP3AHKTE C Task HECHTYPHOCT ONOBECTABAHHS BbB (JMHAHCOBHA OTHET WIIH B cinyuall ye Te3u
OTOBECTABARNMA CA HCANEKBATHH, a MOAM(DHUMpPaME MHeHHeTo cH. HamuTe 3akmoueHus ce
OCHOBABAT HA OAMTOPCKHTE AOKA3aTENCTBA, MONYYeHH A0 AATATA Ha OIHTOPCKMA HH AOKIaf.
Bbaeww cwbutha wiu ycnopus obave MOraT ma cramar npuuuHa PoHAA A MpeycTaHOBH
dyHKIMOHMpaHeTO cu KaTo AelicTBawo NPEATIPUATHE.

OLCHABAME UAMOCTHOTO MpEACTABAHE, CTPYKTYpa M ChABLPXKAHUE Ha dvHaHCOBHA oOTueT,
BKIIKOHHTEHO ONOBECTABAHMATA, H Aa/M (HHAHCOBHAT OTYET IIPEACTABS OCHOBONOAaraluTe 3a
HETO CHENKH M CBOMTHSA MO HAYHH, KONTO HOCTUra JOCTOBEPHO MpelcTaBsIHe.

Hue KOMYHHMKUpame ¢ JHuara, HaATOBAapEHH ¢ 0611.10 ynpaBncHue, Hapen ¢ ocrtaHanuTte BBITPOCH,
MIaHHpaHu A o0xBar H BpEME€ Ha H3ITBJIHEHHUE HA OIHTA U CLINSCTBCHUTE KOHCTATALHH OT 0o4HMTa,
BICTEOUMTENIHO CBIIECTREHH HeLOCTATHUM BbhB BBTPELIHUA KOHTPOJ, KOUTO H,ueﬂ'mdmunpame 1o BpemMe Ha
H3BbPIIBAHHUA OT HAC OJIHUT.




AOKJIAZl BbB BPB3KA C JIPYTH 3AKOHOBH U PETYJIATOPHU U3HCKBAHHSI
JlonbaHATENHE BLIPOCH, KOUTO TOCTABS 33 AOKAAXBAHE 3AKOHLT 33 CYETOBOACTBOTO

B pombrnenue Ha HalMTe OTrOBOPHOCTH W NOKIAZBAHE CHIIACHO MOC, onxcann no-rope B paszgena
»Jipyra uiH(pOpMaLs, paznuuHa OT PHHAHCOBUS OTHET U OMHTOPCKHA AOKNAJ BbPXY HEr0® [0 OTHOLIEHHE
la Joknana 3a eHHOCTTA, HME M3MBJIHMXME W NpPONENYPHTE, NOGABEHH KbM H3KCKBaHWTe no MOC,
CBIIAcHO "YKasaHMs OTHOCHO HOBH pazlIMpeHA OJIMTOPCKH NOKIAAM H KOMYHWKALHA OT CTpaHa Ha
0MTOpa" Ha MpodiecHOHANHATA OpraHH3aUua Ha PCTHCTPHPaHNTE OAMTOPH B Bbiirapus — MucTHTYT Ha
AHMIOMUpannTe excrept cuerooautenn (MIEC). Tesn npouenypu kacast NPOBEPKH 32 HATTHUHETO,
KaKTO H NPOBEPKH HA (OpPMATa H CHALPKAHUETO HA TA3H Apyra WHGOPMALMS C Hes Na HU TOAOMOrHaT
BbB (POPMHpAHE HA CTAHOBMINE OTHOCHO TOBA NAJIH Apyrara HHGOPMALHs BKTOYBE OIOBECTABAHHATA H
AOKIANBAHMATA, IPEABH/ICHH B I'TaBa ceaMa ot 3aKOHA 38 CHETOROACTBOTO, NpPUROXKHM B Bbirapus.

CraHOBHIIE BHLB BPL3Ka ¢ ui. 37, an 6 o 3aKkona 3a CYETOBOICTBOTO
Ha fasata Ha n3pbpiieHuTe NpPOUEAYPH, HAINETO CTAHORULIE €, Ye!

¢ Hudopmanusra, BKIIOUEH B A0KIa 38 e HOCTTA 3a dbunancoBaTa roiusa, 3a KOATO € H3rOTBEH
(UHAHCOBUAT OTUET, CHOTBETCTRA HA (PMHAHCOBUS OTHET.

* JloknaawT 3a AEHHOCTTA € M3TOTBEH B CLOTBETCTBHE C H3HCKBAHMATA Ha [napa ceaMa ot 3akoHa
3a CYETOBOACTBOTO.

S N AR

Henoiir Ogut 0O/

AceH JiimoB
Vrpaeuten
Perucrpupan ogutop

Oyn. An. Cramboauiickn 103
1303 Codus, bunrapus

16 mapr 2018
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OTYET 3A ®PHHAHCOBOTO CHLCTOAHNE
xbM 31 gexemapu 2017

B xunaou nesa IIpun. 2017 2016
AxTnen

IlapuuHm cpercTBa 5 12 878 15 587
Hemosutu 6 43 603 53250
06mo axTHENR 56 481 68 837
IMacuen

Texymnu zagpikenus 8 4

O6mo nacuBu

HeTnu akTHBH, NpuHALISKAH Ha 56 477 68 829
HHBECTHTOPHTE B JAJI0OBE

Herna croiinocT Ha AKTHEHTE HA 9 1.03492 1.03469
Asa (B JeBa)

OruersT 2a duHancOoBOTO CheTOsHHE Ha Jorosopen doua ,JICK @ong ma [lapuuanus nasap”
CIIE[BA Ja CE€ Pa3sIyiex/ia 3aeAHC C MPHIOKECHUATA KbM HETO, NPECTABNABALIN HEPA3Je/Ha YacT OT
(HHAHCOBHS OTYET, IPEACTABEHH B CTPAHUIM OT 5 10 26.

e ——n

OHHAHCOBUTE OTYETH Ca onoﬁpenn ©T HMETO Ha YTipasnasawoto apyxectso ,,JICK Ynpasnernne Ha
AxTuBn” Ha | MapT 2()1 8.

S
u

N /111«[ ! ’ cTaBUI: Mapko Mapxo
Tpokypuct DHUHAHCOB THPEKTOP

-

Acen JJlumon
Pezucmpupan odumop
Jara: 16 mapt 2018
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OTYET 3A BCEOBXBATHHSA NOXO0/,
34 TOAMHATA, OPHKOYBAIa Ha 31 gexemepu 2017

B xunadu nega Hpun, 2017 2016
Ilpuxony ot NUXBM OT GAHKOBH 65 115
BIOTOBE

Paaxonu 3a BBHIIHA YCIYTH 10 (50) ©n
Jpyru pazxoau (2) (2)
Pasxonw 1o BanyTHH onepaunu - (O
Ieuanta npeau aaabLYHO o0fIarane 13 21
Jawsiu 2 -
He4yanba 3a duHAHCOBATZ roAUHA 13 21

Apyr BceobxBaTeH qoxon - -

O6mo eceofxBaTeH oxo) 13 21

OT4eTET 3a BeeoOXBaTHUA 1OXO HA Horosopen toun ,,JJCK @oua xa [Mapuynus nazap” clieiBa na
Ce pasriexna 3aeHO C NpPUIOKEHHATA KBM HEro, NpeACTARJABAIY HEpasieNHa HacT oT
(HHAHCOBHSA OTYET, OPEACTABEHN B CTpaHu1LH OT 570 26.

@UHAHCOBHTE OTYETH Ca 0000peHy OT HMETO Ha YIIPaBITABAIIOTO APYKecTBO ,,JJCK VYpasneuue Ha
AkTHBH” Ha 1¢/MapT 2018 1. <iy

R i1 i' p Tonuen P/am/m: Mapxko Mapxo‘{’

dTeNeH nnp.emmp/ Ipoxypucr QHHAHCOB AUPEKTOP

Acen JumoB
Pezucmpupan odumop
Hara: 16 mapt 2018
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OTYET 3A ITAPUYHHUTE IMMOTOIH
3a FOANHATA, TPUKJI0YBAmMa Ha 31 gexemepu 2017

B xunadu neea Hpua. 2017 2016

NapryHH IOTOIM 0T OMEPaTHBHA AefiHOCT

(Tloxynka) Ha (PMHAHCOBY AKTHBY (10 069) (1778)

TlocTEILIEHUA OT THXBH 89 121

Itanianns Ha KOMHCHOHHHA (55) (95)

Herfn NapHYHA NOTOLH 32 ONEPATHBHA (10 035) (752)
AeitHoCT

Hapuunn norouu ot GuHaNCOBa AcHHOCT

[NocTemnenns or emucua Ha COGCTBEHN AIOBE 38 107 72 253

Inamauus 3a 00paTHO U3KYMYBAHE HAa COOCTBEHH (50 472) (46 369)

OAT0BE

He'rtm NAPHYHM ToTouH (3a)/0oT PuHAHCOBa (12 365) 25 884
meitHoCT

HerHo H3MeHeHHEe HAa OaPH U IAPHIHA (22 400) 24 132

€KBHBAJEHTH

Iapu u napuyHA €KBUBAIEHTH B HAYAI0TO HA 7 44926 20 794

nepHoaa

ITapu A NapHYHK eKBABAJCHTH B Kpas Ha 7 22 596 44926

nepuoja

Or4ersT 32 MapuuHUTe NoTOLUM Ha JlororopeH ¢ory , JICK Mo Ha INapuunys nasap™ cnenea na
€€ pasrnexya 3aeIHO C NPWIOKEHHATA KBM HEro, NPEACTABIABAIIM HepasfieNHa 49acT OT
(HMHAHCOBHA OTYET, MPeCTABEHH B CTPAHHIM OT 5 710 26.

(DUHAHCOBATE OTIETH Ca 0700pEHH OT UMETO Ha YpaRnaBanioto Apyxkecteo ,,JICK Yopasnenue Ha
AxTuBH” Ha 16/MapT 20]:’8 Lo E fy j\

cTaBuI: Mapko Mapkor
HWHAHCOB UPEKTOP

Acen JlumoB
Pezucmpupan odumop
Hara: 16 mapr 2018
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OTYET 3A IIPOMEHHUTE B HETHMTE AKTHBH, IIPHHANIEXAUH
HA UHBECTUTOPHTE B AAJIOBE
32 TOZHHATA, NPHUKIKYBama Ha 31 nexemspu 2017

B xunadu nesa Ilpnn. 2017 2016
Cango xem 01 sayapu 68 829 42925
Herna neganba 3a roguHara 13 21
EMuTHpaHe Ha JAI0Be TIpe3 nepuoaa 9 38 085 72252
OGpaTHO H3KyIyBaHe Ha AANOBE NPe3 NEPHOAA g (50 450) {46 369)
Canno kM 31 ekemMBpH 56 477 68 829

OrderTsT 3a OPOMEHATE B HETHMTE AKTHBM NPWHA/NEXKAA HA HHBECTHTODHTE B AANOBE Ha
Horosopen ¢onn ,JICK ®onz na TlapuuHus nasap” ciegpa Ja ce pasriexia 3aeHO C
NPANTOKEHUATA KBM HErO, IPeCTABIABALIN HEPA3AENHA YacT OT PHHAHCOBHS OTYET, IPEACTABEHH B
CTpaHULH OT 5 o 26,

DHHAHCOBMTE OTYETH ca OA0GPEHNA OT HMETO Ha YIIPaBNABAIOTO JPYKecTBo ,,JJCK Yrupagnenne Ha

AxTHBH” Ha 16 MapT 2018 T.
/
Z

A7 7 C : Mapko M
/ \. JuMHETEp jorHges craBut: Mapko aplcon/>

[naBen pubAHRTENEH THPEKTOP ITpoxypnct DUHAHCOE THPEKTOP

AceH Jlumor
Pezucmpupan odumaop
Hara: 16 mapt 2018




NPANOXKEHUA KM I'OXHIIHHASA ®PHHAHCOB OTUYET
34 roMHATA, NPUKT04YEama Ha 31 nexemspu 2017

CTaTyT M IpeaMeT Ha JeiiHocT

Horosopen ¢oup “ACK Doux wa ITapwunms nasap”™ (POHOBT™) npencTaBIgBA KOJIEKTHBHA
MHBECTHIMOHHA CXeMa OT OTBOPEH THN H H3/ABA/NpOAaBa JAMOBE, NPEAOCTABAIIN eAHAKBH [PABA HA
TEXHUTE NPUTEKATENN.

PrkoBoacTeoTO Ha Ynpamassamo apyxkectso “JICK VYrupaenenue Ha akTHBH” AJl ("YrnparnssaioTto
Apyxectso”, , JIpyxecTBoT0” WM “PHKOBOACTEOTO”) OpraHu3upa 1 ynpasnaea geliHocTTa Ha Pouaa Ha
Oaza Paspemenne Ne 122-J[0/28.02.2013 r. na KomucusaTa 3a ¢unancos Hamzop (“KOH”), kakTo u
onobpenu ot Hea ITpocnekt u [Tpapuna na Gouga.

Y[ ,,ACK Vnpaenenue nHa axtueu” AJl, neficteamo 3a cMeTka Ha QOHIZ, € CKIIOYHNO JAorosop ¢ Th
“Anmann Benrapua” AJl - bauka-Jlenosutap Ha MoHAa, CHINACHO HM3HMCKBAHMATA HA 3aKOHA 3a
NelHOCTTa HAa KOMEKTHBHUTE MHBECTHIHOHHM CXeMH H Ha DpYyrH TNpeqnpHATHA 33 KONEKTHBHO
unpectupane (,3AKUCIATIKH™).

3a nocrosHHaTa npoaaxba n 06paTHO U3KYIyBaHe Ha AanoBe Ha Donja YIpaBIABallOTO APYKECTRO &
CKMIOYMIIO TOTOBOP 3a JUCTPAOYLHA Ha JanoeeTe Ha Qoupa ¢ , banka ACK” EAN,

Hlybmnanoro npexpmarane Ha msgoee Ha @ouaa 3amodsa Ha 04 Mapt 2013 r., xaTo IBPBOHAYANHO
3anucaHnTe nanose Ha DoHAa ca H3IBBPIIEHH Ha 05 mapt 2013 1.

»ACK @omn Ha Ilapuumnus masap” e [OroBopeH (OHA MO CMHMCHAR Ha W, 5, an. 2 or 3akoHa 3a
ACHHOCTTA HA KONEKTHBHHTE WHBECTHIHOHHH CXeMH H Ha JIpYTH NpeqnpHATHA 338 KONEKTHBHO
uneectupane (3JKHMCAIIKH). DougbT € KONEKTHBHA WHBECTHIMOHHA CXEMa 3a HHBECTHpAHE B
MPEXBEPIIAEMH UEHHH KHMXA M B APYTH NIUKBHAHA QMHAHCOBH AKTHBH IO CMHUCHIA Ha WI. 38, an. 1 ot

3IKUCTTIKH.

HHBeCTMTOpUTE TPEIOCTABAT MAPUYHH CPEICTBA, CPely KOUTO mony4aBaT aanose Ha Pownpxa, Bpoar
AANOBE, NPUTEKABAHH OT MHBECTHTOpaA, YNOCTOBEPABA KAKBA YAaCT OT OOIMMA pasMep Ha AKTHMBHTE Ha
Ponna npurekapa coGeTBeHMKST UM. [To WMckawe Ha NIpUTEXXATENHTe Ha AANoBe, MOHIBLT U3KYyIyBa
06paTHO CBOHTE AANOBE MO HeHa, Ha3MPaHa HA HETHATA CTOMHOCT HA AKTHBHTE my. BposT nanoee ma
DoHAa € NPOMEHIHBA BENHYMHA CBHIJACHO 3aKOHA M MOXKE A CE M3MEHS BCEKH paboTeH AeH B
3aBUCHMOCT OT H3JAaJIEHUTE ¥ 00paTHO H3KYIIEHHTE AA/I0BE.

TpuTexarenute Ha ganose Ha PoHAA UMAT:

» Tlpaso Ha 06paTHO M3KYIlyBaHE Ha QAJIOBETE
¢ IIpaso Ha HHGOpManUs
s Ilparo Ha IKKBUAALMOHEH A

DOHZBT € HENEPCOHHPHIHPAHO APYIKECTEO MO CMHCHIA HA 3aKOHA 34 3aXb/DKHHATA H JIOTOBOPHTE M
HE ¢ IopHANTecko aune. QOHALT Npe/cTaBniBa 060coGEHO HMYIIECTBO 33 MHBECTHDAHE HA HabpaHuTe
IapUiHH  CPEfCTBA B PAsNUiHHM (HHAHCOBM WMHCTPYMEHTH 4Upe3 pasnpeleleHMe Ha PHCKA W B
CBOTBETCTBHE C MHBECTHIIMOHHATA CTPATErus, onucaxa B ITpocnekra u 8 [IpaBumata na Qonpa.

Hefinoctra Ha @OHAA, BKNOYMTENHO VIIPABIEHHETO HA AKTHBWTE MY, €€ OCBIIECTBHEA OT
Ynpasnaeaimoro JpyxecTBo, KOETO ¢ JHMLEH3HPAHO M KOHTPONMPAHO MOCTOSHHO OT KoMucHsTa 32
(buHaHCOB Haxzop.
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NMPHJIOKEHNS KBM I'OAUITHAA PHHAHCOB OTYET
3a rOJUHATA, NpUKAYBana Ha 31 xexemepn 2017

Ba3a 3a m3roTresine

Ilpunoorcumu cmandapmu
HacroAwuaT rogrmien $puHancoB OTHET € M3TOTBEH B CLOTBETCTBHE ¢ MeXIyHapOHHTE CTAHAAPTH 34
¢unancoro oruutane (MC®O), npuetu ot Esponeiickus Cpioz.

Baza 3a uzzomeniie

@UHAHCOBUAT OTHET € M3TOTREH HA §a3aTa Ha HCTOPHYECKATA CTOHHOCT, ¢ HAKIIOYEHVE Ha:

® JIepHBATHBHM GHUHAHCOBM HHCTPYMEHTH, KOHTO C€ OTYUTAT MO CNpaBEJINBA CTOMHOCT

* (UHAHCOBY aKTUBH H TTACUBH 38 ThPT'YBaHE, KOUTO Ca NPECTABEHH IO CIIpaBEeATUBa CTOMHOCT

DyHrKUUONATHG 8ANYMA U 8ARYMA HA RPEOCMABAHE
Tos3n gunancos otuer ¢ mpexacTabed B Boarapcku nesa (BGN), 3akpbIieHH A0 XHMAAA. Buarapckusar
neB e pynkuuoHanHara Banyta #a @ ,,JICK Oonz Ha napuunua nasap”

Hznonzsane na o4enKu i OORYCKAHUA

HzrorssHeTo Ha ¢uHAHCOBMA OTYET B CHOTBETCTBME ¢ MC®O M3MCKBA PBHKOBOACTBOTO 12 IpPABH
OLCHKH, NPEIBHANAHAL H JNONYCKAHU, KOUTO BIWAAT HA NPHIaraHeTe Ha MONHTHKMTE M Ha OTYETEHHTE
CYMH Ha BKTHBHM W NACHBM, MPUXOMH U Pasxond. PeamrHuar pesynrat Moxe ga Objie paznuued OT Te3d
C4aKBAHNA.

OuakBaHHATA W OCHOBHHTE AOIYCKaHHA C€ MPEPArNexaaT BhB BCOKH OTYETEH NEPHOI,. HOBTOPHOTO
OpepasrieKaaHe Ha CYeTOBOHHTE OLICHKH Ce [pH3HAaBA B [IEPUOAA, B KOHTO OlIEHKaTa € npepasracaaHa,
KoraTo mpepasniexIaHeTO Ce OTHAcA ¢aMO N0 TO3H NEPHOI, HIH B NI€pHOJAA Ha IIpepasrle;KJaHeTo H
G'BI[CH.(H NEPHOIH, aKO MPEPA3rTICHKIAHETO OKA3Ba BIIHUIHME HA CETAILHMA H HA 61:,[[GI.HHT€ NEPUOOH.

HugopMariis 3a 3HAHUTENHH TO3HIMK, KOMTO CA 3aCErHATH OT OLEHKM HA HECHTYPHOCTTA H KPHTHYHH
AOTyCKaHWd NpY NpUNaraHe Ha CYETOBOJHMTE IIONMTHMKYM, KOMTO HMAT Hal-3HauuTeneH eeKT BBPXY
CyMRTE, NIPH3HATH BB (PHHAHCOBHSA OTUET, C& CHLABPXKA B NMPHIOKEHHATA MO OUEHKA HA (PUHAHCOBH
HHCTPYMEHTH.

CYeTOROIHH MOJHTHKH

Dunancoen npuxedu U pazxodu

OcHopHMTE (uHancOBH MpHXoau Ha MOHAA ca OT JHXBH 0T GAHKOBH BIOTOBE M JIMXBOHOCHH LEHHU
KHIDKa, OT NPEONEHKa Ha GUHAHCOBM MHCTPYMEHTH OT PEaHIMPaHH MeYanty OT CAENKH ¢ hHHAHCOBH

HHCTPYMECHTH.

Hpnxonn're OT JIMXBH C¢ [PH3HABAT TEKyIO B OTYeTa 3a BceoOXBaTHHS AO0X04 Ha d)OHJIa,
MpONMOPHHOHANHO Ha BpeMeEBaTa 6&3&, Ype3 METONA Ha eq}eKTHBHHﬂ AOXOI OT aKTHBA.

PasnukuTe OT MPOMEHHTE B OLEHKATA Ha QHUHAHCOBHTE HHCTPYMEHTH CIIPAMO [1A3apHATA HM LEHA, KAKTO
M pasiMKATA MEeXJy OTYeTHATa CTOHHOCT M NMPON@KHATA LeHa Ha (HHAHCOBWTE MHCTPYMEHTH TpH
CAENKH C TAX, C MPH3HABAT KATO TEKYIIH PUXOLH MM Pa3XoM OT ONEPALME ¢ MHBECTHIHH,




NMPHJIOKEHHUA KBM I'OJUIIHAA ®PHHAHCOB OTYET
32 FOAMHATA, MPUKIIOYBALIA ha 31 sexemspu 2017

C4eTOBOJHY NOJIHTHKH, NPOILKEHHE
Coenku & wyscoecmpanna sanyma

Crenkute B 1y /eCTpaHHa BalyTa Ce BIMCBAT B JIEBA NPH TEPBOHAYAIHOTO MM CYSTOBOJHO OTPa3iBaHe,
KaTo KbM CyMara B Hy»KAeCcTpPaHHa BanyTa Ce IpHyiara UeHTPaIHUAT Kype Ha Beirapcka Hapoasa Banka
(bHB) kM sarata Ha caenkara, IJapudHUTEe MOSHUMH B UyXASCTPaHHA BalyTa Ce€ IpeoleHABAT
€XEIHEBHO N0 NeHTpanHus Kypc Ha BHB 3a Tekymus paboten nen. Ot 1 sHyapu 1999 GBJTapckusT nes
€ C (UKcHpaH Kypc KbM eBpoTo: 1.95583 meea za 1 erpo. BHB onpeaens o6MeHHHS KypC Ha JIeBa KbM
ApYTHUTE BalyTH KaTo NpHiara Kypca Ha eBpo KbM CHOTBETHATA BRITYTa, KOTHPaH HA MEXIYHAPOJHATE
nazaps.

Pazxoou, cevpianu c uneecmuyuama & danoae ua donda
Paaxozm're, CBBbP3aHH ¢ HHBECTHLIUATA B OANOBE HA (I)OH,H,a ca:

» Pasxony, KOMTO CE NOEMAT NPAKO OT KOHKPETHMA WHBECTHTOP/TPHTENATE HA [SITOBE npu
TNOKyIka M 0OpaTHO H3KyilyBaHe Ha AanoBe (“TpaH3aKUHOHHM pasxoau™) - VIIpapiaBamioTo
JpyxecTBo He HauMclABa HaubaBKd, ¢ KOATO A& c€ YBETMYABA CMHCHOHHATA CTOMHOCT,
CBOTBETHO OTOMB, C KOHTO Ja Ccc HaMaiBa LiEHAaTa HA OOPATHO M3KYNMyBaHe Ha JANOBE Ha
Donla, ¢ UeN NOKPUBAHE HA PAasXO/MTE IPH NOKYIKA, CHOTBETHO OOpaTHO M3KYIlyBaHe Ha
Aanope. EMACHOHHATA CTOHHOCT Ha €IMH JAJI, CHOTBETHO LeHATA HA OGPATHOTO M3KYITYBaHE HA
eIIHH [T ca PABHH HA HETHATA CTOHHOCT Ha akTHBLTE Ha MOHAA HA eAUH A0,

» TommuHuTe pasxonu 3a 2017 r., BEB BpB3Ka ¢ AeiiHocTTa Ha Gomga (*Onepatuenu pasxoau™),
KOHTO C€ [I0€MAT KOCBEHO OT BCHYKHM HErOBH NPHTEXKATENH Ha JANOBE, BKIFOUHTENHO TaKca 3a
YOpaBneHME Ha AaKTHBUTE, BB3HArpaXAEHHE Ha OaHKaTa - MEMO3MTap, KOMHCMOHHH Ha
HHBECTHLIHOHHH TIOCPERHHMLHM H JApyrd pasxond, ca 0.08% orT cpenmara romuimmHa HeTHa
CTOIHOCT Ha akTHBHTE Ha DoHza.

Harroyu

@OHJET, KATO BUX KONEKTHBHA HHRECTHIMOHHA CXeMa, JONyCHaTa A0 MyGNHMUHO NpeUiarase B
Penybmuka Boarapus, monsea npediepeHUMANHO JaHBIHO TPETHPAHE: HEroBaTa neuanda He ce obnara ¢
KOPIOPATHBEH NAHBK.

Onpedennne nemnama cmoiinocm na akmusume na Gonda

A® “ICK ©oup Ha mapryHus masap” cmassa IIpasuna 3a omneHka Ha moprdeiina 1 3a onpeziendHe Ha
HETHaTa CTOHHOCT Ha axTHBuTE, OuoOpesm or Komucuara 3a dumamcos Hamsop. Paspaborenara
METOROJIONHA 33 ONPEAEIAHE HA HETHATA CTOMHOCT Ha akTHBUTe Ha MOH/A c& OCHOBABA Ha:

CbOTBETHATE Pa3nopeR0H Ha CUSTOBONHOTO 3aKOHOAATENCTBO,

CbOTReTHATE pasnopentn Ha 3AKMCIIIKH u HOpMaTHBHHTE aKTOBE 10 HETOROTO IIPHIIATAHE,
CBOTBETHUTE pasnopenOH ot [pasunara u [pocnekra Ha QoHAa;

[IPHIOKEHHETO Ha OOLIOIPHETH OLICHEYHH METOIH.
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NPIWIOKEHHA KbM I'ONUINHHAA PHHAHCOB OTUET
3a TOJHHATA, IPUKII0YBANA Ha 31 nexemepu 2017

CueT OBOJHH IMOJHTHKH, IPOXBJKEHHE

Onpedenane Hemuama cmoiinocn na akmusume na Oonda, npodvisicenne

HeTHa CTORHOCT Ha aKTHBHTE Ha EIHH [N € OCHORA 3@ ONpe/elaHe Ha eMHCHOHHATA CTOMHOCT H IIeHaTa
3a 00paTHO M3KynHyBaHe Ha nanoBete Ha IO “IICK Qonx Ha napuyHEs masap” 3a Bcek paGoTeH fen.
Hetnara crolfHocT Ha axTuBuTe Ha QOHAA Ce M3YHCAABA KATO OT CTOMHOCTTA HA BCAYKH aKTHBH CE
H3BaJIM CTOMHOCTTA HA TEKYLUTE 3aMbIKEHMA.

Qunarcosu uncmMpymenmu

PoHnbT KIacupuIpa (HHAHCOBHUTE Cif AKTHEM B €HA OT CJIEJHUTE KATETOPHH:
®  KPEAMTH ¥ B3eMaHHA
®  aKTHBH, ALPXKAHH 32 THPTYBAHE

Hapu u napuunu exeueanenmu

DOHABT OTYHTA KATO NMApU U MAPUYHM EKBWBANCHTH HAIMTHHTE, 33 [EHTE HA OTYETA 32 MAPHYHHTE
noTolH, map B GpoM, Hapu4HM CPENCTEA MO PasnuAIATENHH CMETKH, ACNO3ATH B GBHITApcKH JieBa H
BanyTa ¢ OPHTHHAJIEH CPOK IO-MATTBK OT TPHU Mecelld, KAKTO ¥ JIEMO3NTH ,Ha Bibknane”. Hauncnemure
JIMXBH HE Ce BKIKYBAT B TAPMYHUA NOTOK KATO [TAPH W TAPMYHH €KBHBANEHTH.

Kpeoumu u ezemanun

Kpenurute n BlemMaHuATa ca HeAEpPHBATMBHH (MHAHCOBM aKTWBH ¢ (DHKCHpaHM HIH onpenenseMn
D7allaHna, KOUTO HE Ce KOTHPAT Ha akTHBeH nasap. Clleql MpBOHAYAIHOTO UM NPHIHABAHE, KPEIUTHTE
H B3EMaHMATA C¢ OUCHIBAT IO AMOPTH3MpaHA CTOMHOCT, C M3TON3BAHETO Ha METOAA Ha eleKTHBHHS
mixeed npoueHT (EJIII), HamaneHa ¢ OpoRM3HATa 3a 0O0e3leHKa. AMOPTH3NpaHaTa CTOMHOCT ce
H3TACIABA, KATO C€ B3€MAT MO/ BHUMaHMe BCAKARKBHM NMCKOHTH MIH NIPEMHMK MpH NpUA0GuBaHETO H
TaKCH, MIIH Pasxoiy, KOUTO ca Hepaszfenna 4acT oT EJIII. Amoptusauusta no EJITI ce BkmouBa BbB
(hrHaHcOBHTE MPUXOKH B OTHETA 33 IPOMEHHTE B HETHHTE aKTHBH, IPHHAIIEKAIIH Ha HHBECTHTOPHTE B
AsnoBe. 3ary0uTe, BB3HMKRAUIM OT 0Oe3LeHKa, ce NPH3HABAT B OTHETA 3a Nevanbata Wi 3arybaTa u
Apyrus BceoOXBaTEH JOXOM.

Dunancosu aKmusu 3a mopysane

©UHAHCOBUTE aKTHBH 3a THPryBaHE CC OLEHABAT 1O CIIPABEIIHBA CTOMHOCT, KOSTO € TlazapHaTa UM LeHa
BBB BCHYKH Cllyal, KOTATO TakaBa MOME Ja ce Onpe/ieNid naaexaHo. Koraro akTuBuTe HAMAT MazapHa
IIeHa, CTIpaBedIHBaTA CTOWHOCT Ce ONpEASNd Ipe? H3NON3BAHE HA OLEHLYHU MOJENH, JNedWHUpaHH B
npasiinara Ha QoHpa.

ITvpgonauannoe npusnaeane

OHHAHCOBMTE WHCTPYMEHTH CE NMpPH3HABAT B MOMEHTA, B KoliTo MOHABT CTAHE CTpaHa IO JOTOBOD,
CBBp3aH ¢ (HHAHCOB HHCTPYMEHT, KATO OTHOCHO (MHAHCOBMTE aKTHBH CE NPWIATA METOX HA OTYMTAHE
,»1aTa Ha Ypexkaane” Ha clejIKaTa.

IIvpeonavanna oyenra
(DHHAHCOBHTE aKTWBH CE NMPH3HARAT [THPBOHAYANHO TG CMPABeUIMBATA CTOMHOCT, KOSTO B IORSYETO
CTy4aH € CTOHHOCTTa Ha NIaTCHHTE NapiiHU CPEACTBA.




MPHAOKEHUSA KbM 'OAWINHHSA ®HHAHCOB OTUET
33 TOQHHATA, MPHKII0YBaNa Ha 31 gexemspu 2017

CHeTOBOAHN MOJIHTHKH, OPOIb/IKEHHE

Knacughurayusa

C ormen MakcHManHa 3al(MTa HA HHTEPECHTE HA MHBECTHTOPHUTE U 32 OTYMTAHE HA MA3APHHTE YCIOBYA,
npuAoGUTHTe (UHAHCOBH aKTUBH C@ KiacuuLMpaT KaTo “GHHAHCOBH AKTHBH, JHPKAHH 33 TEPTYBaHe™.
DoHIBT nprAo6HEa W TbpXH (JHHAHCOBATE aKTWBHM OCHOBHO ¢ LEN 1a I'M Npojaje MiH Tpunobue
00paTHO B KpaThK CPOK HJIM M ABPXKH KA4TO YacT OT NOpTdeiin, KOHTO ce ympaBisBa KaTo LU0 ¢ Lel
KpaTKOCpOYHa [leyanba. BCHYKM aKTHBH 3a ThPryBaHE, BKIIOYMTENHO JAEPHBATHTE, CE OLEHABAT IO
CIpaBe/UTMBa CTOHHOCT, KaTo nevanGHTe H 3arybuTe OT peanuzupaHa Npofaxba Ww/Mmm TpoMsHa B
CIIpaBeATHBATA UM CTOMHOCT ce OTINTAT TEKYIIO B OTYETA 2a BCeOOXBATHUE AOXOA.

Hocrepeama oyenxa

Cren mbpBOHaYATHOTO NpH3HABAHE, YIIPAB/IABAIOTO APYXKECTBO M3BLPUIBA MOC/EBAIMATA OLIEHKA HA
aKTHENTE Ha (POHJIa BCekM palOoTeH JieH B ChOTBETCTRHE ¢ mpueTnte [IpaBuna 2a oueHka Ha noprieiina
H 3a onpefeNsHe HA HETHATa CTOHHOCT Ha akTuBuTe Ha Qoxpa. IMpaBunara pernaMeHTHpAT pefa W
Ha'MHA 38 [0C/IeABaIla OLEHKA, H3TOUHHIMTE M CHCTEMHTE 33 CEOHpane Ha HHGOpMAITHA.

Ilpunyun 3a oyenra no cnpasednusa cmoiinocm

Crlpalaennnaa CTOWHOCT ¢ CyMaTd, 3a& KOSATO MOXKE Jha 6’5)18 3aMEHCH ©/IHH aKTHB, HIIH YPSACH €HH
[1aCHB, MEXIY HH(bOpMHpaHPI, CBITIACHH CTPAHU B NpAKA CASIKA HAa JATaTa Ha OLEHABAHE.

CnpaseznuBata CTOHHOCT Ha (DMHAHCOBHTE MHCTPYMEHTH Ce ONpe/eNs BCEKH NeH Ha 6asa nasapHu
KOTHPOBXH H& UCHATA MM KBM KPas Ha NIpe/IXoAHuA paboTer AeH Ha aKTUBEH a3ap 33 TO3M HHCTPYMEHT,
Oez B Hed Jia ce BKIIOYBAT PA3XOMMTE MO OCHINECTBABAHE Ha cAeNKaTa. IlazaphT ce CUMTa 3a AaKTHBEH,
aKo OOpcOBMTE LEHW Ca DEerylspHH M JIECHO NOCTHOHH M TPEACTABIABAT AKTYAIHH H pPelOBHO
OCBIIECTBABAHH MPEKH MA3apHH CAENKH.

AKO Ma3apsT 3a JlafeH GUHAHCOB MHCTPYMEHT He € akTHBEH, J{py)KeCTBOTO YCTAHOBARA CTIPABEJIHBATE
CTOHHOCT, H3NONSBAAKM LeHooOpasyBamu MOJENH WM TEXHMKM Ha AMCKOHTHpaHEe HA IApUIHWTE
noTorw. M3Gpanara TexHUka 3a OLEHKAa M3MON3BA MAKCHMATHO Na3apHUTE JAHHH, PA3YMTA BB3MOXKHO
Hal{-MaNko Ha crieluduuHM 38 JIpy>KECTBOTO OLEHKH, BKIOYBA BCHIKM (aKTOPH, KOMTO YIaCTHHULHATE B
TMa3apa 6uxa B3enw NpEeABH IPH ONPENEIAHSTO HA LiCHA, U € CHBMECTHMA C NPHETHTE HKOHOMUUECKH
METORONOrAX 3a UenoobpasyBaHe Ha (PHHAHCOBHM MHCTPYMeHTH. J[aHHHTE 3a TEXHMKHTE 3a OLCHKA
YAAYIHO NIPEACTABAT MA3APHHTE OYAKBAHHA M M3MEPBAHMSA 38 (JAKTOPHTE HA PUCK M TOXOIHOCT, IPHCHIIH
Ha (PHHAHCOBHMA HHCTPYMEHT.

Hait-no6poTto JokasaTencTso 3a crpaBe/IHBa CTOMHOCT Ha (MHAHCOB MHCTPYMEHT OGHUaiiHO e LeHara
Ha CACNKara, T.€ CIpaBe/TABaTa CTORHOCT HA MPEXBBPICHOTO HIH MONYYEHO BB3HAIPAXACHHE. AKO
ApYXECTBOTO ONpPEHENH, Ye CIPABEANNBATA CTORHOCT NPH TEPBOHAYANHO TPH3HABAHE CE Pa3NNyaBa OT
LgHaTa Ha CAeNKaTa W HiAMa A0Ka3aTefCTEO 3a CIPABEAIHBATA CTOMHOCT Ype3 60pcoBa eHa Ha CXOLEH
AKTHB HIIH NTACHB, HUTO TS Ce Ga3Kpa Ha TeXHHKA Ha OLIEHABAHE, KOATO M3NON3BA JaHHH OT HabmoaaeMu
na3apy, TOTaBa (UHAHCOBMAT WHCTPYMEHT IBPBOHAYAIHO Ce OLEHABA IO CTPABENIHBA CTONHOCT,
KOpHI'MpaHa Jia pa3cpodd pasnuKaTa Mexay CTpaBeIdBa CTOMHOCT IIpH IIPBOHAYATHO NpH3HABAHE U
LieHaTa Ha CAeNKkara. B nocnencTue Tasu pasndka ce MpU3HaBa B MedyalGH M 3arybH pascpoueHo Ha
noaxoAfila 6asa 3a JKMBOTA HA HHCTPYMEHTA4 HO HE TI0-KbCHO OT MOMEHTA, KOTATO OLEHKATA MOMKE
M3UATIO 12 ¢& OAKpenH OT Hab1oaaeMH asapHy JAHHH WK CHENKATA € MPHKIIIOYEHa.

AKO 2KTMBBT MM IIACHRBT, KOHTO Ce H3MEpBa MO CNpaBe;THBA CTOMHOCT MMa LeHa »KyTyBa” H UeHa
~Npoaasa”, Toraea JIpy:KeCTBOTO H3MEpPBA AKTHBMTE W JBITHTE MO3HLMH [0 LEHA »1Ipogasa”, a
NACHBUTE M KBbCH MMO3ULKH [I0 LieHa ,,KymyBa”
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NPHJIOKEHHAA KM rOAUINHNASA ®PUHAHCOB OTYET
34 TOAWHATA, NPHKNI0YRAINA Ha 31 nexemBpu 2017

CueroBogHH NOMHTHKH, NPOXBJIMKEHHE

Cnpasennﬂsa'ra CTOHHOCT Ha ACTIO3UT Ha BHIKJIAHE € HE NO-MAaJKa OT CYMaTa, JhIDKHMA IPH TIOACKBaHE,
JHUCKOHTHpAaHAa 0T II5PBOHAYalHaTa AaTA HA KOATO AeII03HTa MOXKe A& CTaHS U3NCKYEM.

HApyxecTBoTo NpasHaRa TpaHcepH MexIy HUBATa Ha fiepapXMATa Ha CrIPaBEJIMBMTE CTOMHOCTH KBM
Kpas Ha OTHeTHHA NEPHOJ, TIpe3 KOHTO e Bb3HMKHANA IPOMAHATA.

Omnuceane

QHHAHCOB aKTMB Ce OTNHCBA HAa [aTaTa Ha BANROPA, Ha KoATO (OHIBT ry6H KOHTPON BBPXY
ACTOBOPHUTE [IpaBa, BITIOYBALIM aKTHBA. ToBa MOXE Ja CTAHE MIPH NMOTACABAHE M M3THHaHEe WIH KOTATo
DOHMET NPexBLPIN NpaBata 3a Nojy4aBaHe Ha JOTOBOPHATE TIAPMYHU NOTOLHM OT (PMHAHCOBHS aKTHB B
CAeIKa, Copes KOATO 3HAYMTENHA HacT OT BCHYKH PUCKOBE H H3TOAM OT COGCTBEHOCTTA Ha PUHAHCOBHA
4KTHB Ca NPEXBBPIIEHU, WIH HUTO NMPEXBBPiA, HUTO 3aTbpxa 3HAUYMTETHA YacT OT BCHUKH PHCKOBE H
HM3roji 0T cOGCTBEHOCTTa W HE 3alla3Ba KOHTPOJ HAJ NPEXBLDIECHAA akTHB. BCiKo ywacTHe B Takbm
OTNHMCAH (VWHAHCOB BKTHB, KOETO € CB3AQJICHO MM 3aIbPXKaHO oT JpyXKecTBOTO, ce NpH3HaBa Kato
OT/IEJICH AKTUB WITH NIACHB,

I[py}KSCTBOTO OTIIHCBa CbeIHaHCOB acuB KOTaTO HErOBUTE AOTOBOPHH 3aAL/DKEHNS ¢a M3NBJIHEHH, HITH
Ca OTMCHCHH, MIIH Ca U3TESKIH.

Texyuu 3a0vascerun

Telcymm‘e 3a0bIDKEHHA CE€ MPU3HABAT IIBPBOHAYAIIHO (10 ClipageanuBa CTOﬁHOCT, HaMaJICHa C BCHYKH
NPAKO CBBP3aHH pasxoAu mo cuenkara. Chex ITBPBOHAYAITHO MPH3HABAHE Te3M MACHBM CE OLEHABAT IO
aMOpTH3HpaHa CTOﬁHOCT, KaTo ce U3MnoJI3Ba MeTo1a Ha E(IJGKTHBHH}I JHXBCH IIPOILICHT.

Obe3yenka Ha QUHAHCOSH aKmusu, OPMYUMAaNN 1o AMOPHU3UPAna CIoiiHoCcm

JIpyecTBOTO B3UMa MpEBH] AOKA3ATENCTRA 3 00E3LEHKA HA T3U AKTHBH, KaKTO 33 KOHKPETEH aKTHB,
Taka M H4 KONEKTHBHO paBHMINEe. BCHYKM WHIMBMIYaN HO 3HaYHMH AKTHBM CE NpOBEPABAT 3a
crenuuynHa obesuenka. Tesw, 3a kouto Hama cremududHa oGe3ueHKa, ciex TOBA ce MpOBEpABaT
KONIEKTHBHO 32 06esleHKa, KOATO € BhIHMKHANA, HO BCE OLUE He & WACHTH(MIMpaHa. AKTHRATE, KOHTO
He ¢a MHAWBHIYA/IHO 3HAYMMH, CS MPOBEPABAT KOJNEKTHBHO 3a obesnenka. KonextueHaTa npoeepka ce
[PABH KaTO C€ IPYNHPAT 3a€HO AKTUBH ChC CXOJHH XapaKTEPHCTHKH HA PUCKAE.

Ilpy npoBepkata Ha KOJEKTHEBHO HHBO 3a ofesleHka, JIpy&ecTBOTO W3MON3BA HCTOpUTECKA
uH(OPMALWS 38 BPEMETO 3a BBACTAHOBSBAHE H PA3MEPA Ha BHIHHKHANHTE 3ary6u, U IpaBH KOpeKIHs
KO TeKyLITe HKOHOMHYECKH H KPEAHTHY YCIIOBHA C& TAKHBA, Je € BePOATHO PeaiHuTe 3ary6u na 6uaat
110-rOJIEMH WITH 110-MaJKH OT [IpENoJaraHuTe Ha 6asaTa Ha HCTOPHYCCKHTE TEHICHLIMN.

3arybata oT ofeslleHKa Ce H3YMCIABA KATO DA3MHKATA MEXIY OTYETHA CTOMHOCT HA AKTHBA W
HACTOAATA CTOWHOCT HA OYAaKBAHWTE ObACIIM NAPHYHH NOTOLM, AMCKOHTHPAHH C OPHIHHATHHA
e(PeKTHBEH JIMXBEH NPONEHT. 3aryba or ofesnenka ce NpU3HABA B EYanbu u 3ary0H U ce oTpassBa B
KopekTHBHZ cMeTka. Korato JlpyxecTBOTO ONpefent, 4Ye HAMA PEANTHCTHYIHA BL3MOKHOCT 34
BL3CTAHOBABAHE HA aKTHMBa, CHOTBETHUTE CYM# CE OTIHCBRAT. AKO 3aryfaTa oT 06e31eHKa BIOCIEACTRHE
HaMalee, 1 HAMAICHHETO MOXE OGEKTHBHO Ja €€ CBBPIKE ChC ChOHTHE, HACTBITHNO Cliej] TIPU3HABAHETO
Ha obe3eHka, TOraBa MpH3HATaTa P 3ary6a oT ofesnenka ce oTpasiBa ofpaTHO mpes mevanGaTa
WJH 3arybarta.
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ITPHJIONKEHHA KbM I'OHINTHHA ®PHHAHCOB OTUYET
33 FOAMHATA, NpHKAIOYBAMA Ha 31 gexemepu 2017

C'leTOBD,lIHH IIOJUTHKH, NPOABJIKEHAE

IIvpeonauanno npunazane HQ HOGU UIMEHEHUA KbM CHULECHGYSAN{I CMAHOADNIL, GACIIU & CHAG
RpE3 MEKYWILA Omyuemen Repioo

Cnenente H3MeHEHHS KbM CBINECTBYBALIM CTAHAAPTH, W3Majenu oT ChBera 3a MexIyHapoaHH
caeToBoguy craHAapTH (CMCC) u npretu ot EC, ca Be3/m B cina 3a TEKYIMR OTIETEH [IEPHOL;

e Hsmenenne Ha MCC 7 Order 3a mapH4HATe NOTOLM - VIHUIMATHBA 3a OTIOBECTABAHE — IIPHETO
or EC Ha 6 Hoemspy 2017 (B cuna 3a TOAHIIHH NEPHOAH, 3AN0YBANIM Ha MK cren 1 anyapu 2017),

¢ Msmenenne Ha MCC 12 laubuu BLpxy goxoaa - [IpuskaBane Ha aKTHBA 0O OTCPOYEHW JNaHBIH
3a HepealM3npaHy 3arybu — mpueto ot EC Ha 6 moemepu 2017 (B cina 3a rOAWLIHY [EpHOIH,
3aMo4BaNH Ha MK cieX 1 sayapu 2017);

* HsmeHenms HAa pasaM4HEM CcTaHgapTH ,Ilogo6penns wa MC®DO (uHKBA 2014-2016)%,
NIPOMSTHHAIH OT MOXMHIIHMA IPOEKT 32 MoAodpenus Ha MCOO (MCPO 1, MCDO 12 u MCC 28)
OCHOBHO ¢ HEX OTCTPaHABaHE Ha MPOTHBOPEYUS M M3ACHABAHE HA (POPMYITHPOBKH — npHeTH oT EC
Ha 8 despyapu 2018 (n3menernsta Ha MCDO 12 ca NpHIOKHMH 38 FOAHLIHH TIEPHOIH, 3AITOMBALITH
Ha Wy cnex 1 aayapu 2017).

Cmandapmi u USMEHERUA HA COU{ECMEYSaI cmandapmu, usdadenu om CMCC u npuemu om EC,
KOumo éce ouje He Cu 6REINH 6 CUAA

K®M patata Ha onobpsABaHe Ha HACTOAWIMA (MHAHCOB OTYET CIIEAHUTE HOBH CTAHIAPTH H H3MEHEHHA Ha
CBIIECTRYBAIA CTAHAAPTH, Hixanenu oT CMCC u npuern ot EC, Bce ole He ¢a BIE3IM B CHIA KBM
Kpasd Ha OTYETHHA IEPHOJ:

* MC®O 9 OunancoBu mHCTPyMeHTH - npreT oT EC Ha 22 noemepu 2016 (B cinia 3a FOIHIIHH
[IEPHOAM, 3aTI0YBAINA HA HIH cnen | sayapu 2018),

* MC®O 15 Iipuxoan oT JOroBOPM ¢ KAHEHTH ¥ U3MeHeHHa Ha MCOO 15 “Ilata Ha Biuzane B
cuna Ha MC®O 15” - mprer or EC na 22 cenremepu 2016 (B cuna 3a rogMuwHM MEpHOIH,
3ano4samy Ha unu ciex 1 2018),

* MC®O 16 Jusnur — nprer ot EC na 31 okromepu 2017 (B ciia 3a FOAMIIHA IEPHOM, 3anoqBali
Ha MIH caen 1 aryapn 2019),

* Hsmenenne na MC®O0 4 3acTpaxopaTtennu gorosopu — [Ipunoxerne na MC®O 9 MuHaHcoBH
uHCTPYMeHTH ¢ MC®O 4 3acTpaxosaremau 1oroBopu — npueto ot EC Ha 3 Hoemspr 2017 (8 cuna
3a rOANINHY NEPHOAM, 3aTI0TBALIM Ha HIN ¢iex | auyapwn 2018 uny npy MbPBOHAYATHO NPHIIOKEHHE
Ha MC®O 9 OnHaHCOBH HHCTPYMEHTH),

* HMsmenenne na MC®O 15 Ilpuxoau or jgorosopu ¢ KiaueHTH — MadcHasaue nHa MC®PO 15
IIpxoxu or moroopu ¢ KmmeHTH — mpreto ot EC uva 31 oxTomspu 2017 (B cuna 3a TOIHUIHM
NEPHOMH, 3aMOUBAILM Ha MK cnen, 1 AHyapu 2018);

¢ H3imeHeHns Ha pasausHEH cTanaaptH ,Ilogo6penuss ma MC®HO (MHEKBI 2014-2016)%,
MPOU3TAYAINM OT FOJMIIHKA MPOCKT 32 nofebpenus ra MCPO (MCQO 1, MCDO 12 u MCC 28)
OCHOBHO C €Nl OTCTpaHABaHe Ha MPOTHBOPEUMA M H3ACHABaHE Ha (GopMyTMpoBku — npueru oT EC
Ha 8 ¢espyapu 2018 (usmenennaTa Ha MCPO 1 u MCC 28 ca NpuIOXKHMH 33 FOJUIIHHA OepAOIH,
3amoYBAIIY Ha WK cien 1 sHyapu 2018),

Hoeu cmandapmu u usmenenun na cvwjecmeysamu cmanoapmu, usdadenu om CMCC, xoumo ece
ouie He ca npuemn om EC

[onactosmem, MC®O, npuetu oT EC He ce pasnmyaBaT CHILECTBEHO OT Te3H, npuetn ot CMCC, ¢
H3KMOYCHNE HA CIEHMTC HOBHM CTAHNAPTH, HM3MEHEHUS HAa CBHIIECTBYBAIM CTAHJAPTH H HOBH
pasaCHeHMA, KOHTO Bce owle He ca onobpenn or EC xvM jmarara Ha onoOpsBaHe Ha HACTOALIMS
(huUHAHCOB OTYET (NATHTE Ha BIM3AHE B CHNA, TOCOYEHH MO-IONy €4 38 IIBIHUTE MC®OO):
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NPHJIOKEHHA KBM F'OAMIIHUA PHHAHCOB OTUYET
32 rOAHHATA, NPHKII0UEamMAa Ha 31 gexemepu 2017

CueToBOAHH NONHTHKH, NPONLIKEHHE

Hoeu cmandapmu u usMenenun na coujecmeysauiu cmanoapmu, uzdadenu om CMCC, koumo ece
owe e ca npuemu om EC, npodviarncenue

MC®O 14 PasueTd 3a peryJaTOpHH OTCPOYEHH CMETKH (B CHJA 33 IOJMIUHH OepHOH,
3anoysamy Ha uim cnex 1 sHyapu 2016) — EC e B3en pelnenre fa He 3an04Ba poLieca o NpHeMaHe
Ha TO3W MEXIWHEH CTaHAapT U Id H34aka OKOHHATEIHHA CTAHAapT,

MC®O 17 “3acTpaxoBaTeJHH AOTOBOPH” (B CHJIA 33 TOAMIIHMA EPHOIH, 3aMOMBALIA HA UK CAEA
1 anyapu 2021),

Hsmenenne Ha MC®O 2 IInamane Ha 6asaTta HA aKIMM — Knacuduuuparne u uaMepsane Ha
cllenKky Ha 6asata Ha akuMy (B CUNa 33 TOMIIHA NEPUOM, 3aN0BAITHA HA WM clex 1 sHyapu 2018),
Hsmenenne Ha MC®O 9 “PunaHcoBM MHCTPYMEHTH” — XapaKTepHCTHKH 33 MpeILIallaHe c
OTpHUATENHO ObesleTeHue (B CHITAa 33 TOAWIIHH [EPHOMM, 3alI0YBAllH Ha wnW ciem 1 AHyapu
2019),

Hzmenenne na MCP®O 10 Konconuaupanu dunancoBr ortdern 1 MCC 28 HusecTuunn B
ACOUMMPAHH H CHBMECTHH MpeANpHATHSA - [Iponaxba HIH BHOCKA HA AKTHBH MEXKAY HHRECTHTOD
W HETOBO aCOUMHMPAHO HIIH CHBMECTHO NPEANpPHATHE H TOC/IEeIBAllM H3MEHEHU (1aTaTa Ha BIU3aHe
B CH/I4 € OTJIOMKEHA 38 HEOMpPEAEIIEH NEPHOA [0 NPHKITIOYBAHE HA IIPOEKTA 33 OLEHKA Ha MeTona Ha
COOCTBEHMA KanuTAI),

Hsmernenna aa MCC 19 “Jloxoau Ha HaerH Juma® — Kopekuus Ha mnaHa, chKpalnasaHe HIM
ypexaHe (B cuna 3a TONUIIHA TIEPHONH, 3aII04BALM HA WK cex | sHyapu 2019),

Hsmenenna ma MCC 28 “HupecTMUMH B AcONHHDAHH H CBHEMECTHH npegnpuaTua®” -
JABIArOCPOTHH y4acTus B ACOUMHPAHH M CHBMECTHHM MPEINPHMATHA (B CHIIA 33 TOIMIIHM TIEPHOMW,
3anovBAIM Ha WK cnel 1 sayapu 2019),

Himenenne Ha MCC 40 WHBecTHUHONHE MMOTH — [IpexBEpiAHE HA HHBECTHIMOHHH UMOTH (B
CHIa 3a FOAHITHN IEPHOAM, 3aTI0YBAIM Ha UK cef | suyapu 2018),

HiMeneHnsi Ha pasam4un cTaHpapta ,logo6pesms ma MCDO (uuKba 2015-2017)”,
TPOHSTHYAIIH OT FOJMIIHUA NPOEKT 3a mofobpenns va MCOO (MCPO 3, MC®O 11, MCC 12 u
MCC 23) ocHOBHO ¢ Lie/1 OTCTpaHSBaHe Ha NPOTHBOPEYHSI M M3ACHABAHE Ha dopMy THpOBKE (B CHIIA
3a FOUITHE NEPHOH, 3all0YBAINY Ha UK ciel 1 suyapu 2019),

KPMC®O 22 Cpeaxn B uyKICCTPAHHA BAIYTA H ABAHCOBH ILIAMAHHS (B CHJA 3a COAWIIHH
NEPHOH, 3AII0YBALIN HA WITH cien | auyapu 2018),

KPMC®O 23 “HecurypHocT NpH TPeTHPaHETO HA ARHLKA BHPXY J0xoaHTe” (B cuna 3a
TOMIIIHA NEPUOAH, 3AM0YBAINY HA WK ciiexn 1 sHyapu 2019).

YnpaengBaloTo Apy:xecTeo Ha MOHJA O4aKBA NPUEMAHETO HA TE3W HOBM CTAHJAPTH, M3MEHEHHS HA
CBILECTBYBAIN CTAHAAPTH 1 HOBH Pa3sCHEHHA 14 HE OKAKE CHIIECTBEH edeKT BbpXy PHHAHCOBUA OTHET
Ha QoHAa B NEPHO/a Ha TPBOHAYAIHOTO MM IpHIIAraHe.

MC®O0 9 Llenta ra MC®O 9 DuHAHCOBA WHCTPYMEHTH € HABAHO Aa 3amenu MCC 39 dunancosu
WMucrpymenru: Tlpussasane m OuensABame, KaTo CBABPAKA H3UCKBAHMA OTHOCHO NPH3HABAHETO,
OLEHABAHETO Ofe3LeHKaTa M OTINHCBAHETO Ha (MHAHCOBHTE MHCTPYMEHTH, KaKTO M 3a OTUATAHE Ha
XE/DKHPAHETO:

*  Knacuguxayus u oyenxa — MC®O 9 npenctaBs HOB NOAXON KBM knacuHEKaluaTa Ha
(uHaHCOBUTE aKTUBM, OasMpaH HA XapaKTEPUCTHKATE HA NAPHUHHTE NOTOLM M GU3HEC MOJENa, B
paMKHTe Ha KOHTO ce ynpaBnaBa CHOTBETHHA (PUHAHCOBHSA aKTUB.

®  Obesyenxa ~ BpBexa ce HOB MOZeN Ha 0Ge3ileHka Ha GHHAHCOBH WHCTPYMEHTH 0 pazMepa Ha
OvaKBaHYU KPEJUTHH 3ary6H, KOHTO e J0BeAE 0 HO-PaHHO OTIHTAHE HA KPERUTHH 3aryGH.

*  Omuumanemo na Xedxcupanemo MOXE Ja CIefiBa TO-TOYHO CTPATETHMATA 33 YIpaBIeHHE Ha
pucka, KaTo ¢a ZONYCTHMH MO-ITMPOK 06XBAT OT XE/KUPALLH MHCTPYMEHTH H XeIKHPaHH OGEKTH.
PerpocnekTuBHaTa OleHKa Ha e()eKTHBHOCTTA Ha Xe/IKa HE Ce M3ACKBA, a NPOCIEKTHBHATA OLEHKA ce
0a3upa Ha NPHHIMINA 38 HKOHOMMYECKA BPB3KA.
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NPANOXKEHIA KbM 'OAUNTHIA PUHAHCOB OTUYET
34 roflHHATA, NpuKTousama Ha 31 xexemepn 2017

CueToBOAHH NOTHTHKH, NPOALIKEHHE
Hosu cmanoapmu u usmenenus Ha Coulecmaeysamsu CmMandapmit, RPoObIANCEHUE

PokoBOACTROTO Ha VYmpaBNgBAalWOTO ApyXKecTRo ouaksa MC®O 9 ja He okaxe eeKT BLpXY
(puHaHcoBUA oTyeT Ha POHJA B IEPHOMA HA TEPROHAYANHOTO My MPHJIATAHE H TO-KOHKPETHO:

*  Knacuguxayun u oyenxa - koM kpas ma 2017 T. DOHNLT nNpHTExKaBa (HMHAHCOBH aKTHBH
KaTerOpH3NpaH! KaTo ,KpeauTH U BiemaHus”, TIpM mbpBOHAYANTHOTO Npuiarane Ha MCOHO 9,
PrroBoncTBoTO Ha Vhpapnssaworo npy:kectso ha QOHAA NPaBH NOCTEBAIA KATEropH3alys Ha
Te3W rpynu pUHAHCORHM AKTHBH KAKTO CNEIBA: ,,OLEHABAHH MO aMOPTH3MpaHa CTOMHOCT”. Pasmukata
Mexy GanaHcoBaTa CTOHHOCT Ha (PIHAHCOB [IACHB, KOWTO & G OTaceH WY NPEXBLPIEH Ha Ipyro
JHNe, ¥ INATEHOTO Bh3HArpaXkAeHUe, BKIIOYUTETHO BCAKAKBH PEXBLP/ICHH HEMAPUIHY AKTHBH WIH
IOETH NACHBH, Ce IPU3HABA B Neuanbara unu 3arybara.

*  Obesyenxa — OOHIRT He MpUTeXkaBa oOe3LeHEHN (MHAHCOBH MHCTPYMEHTH KbM JaTaTa Ha
or4eTa B npunaraHero Ha MC@O 9 ue oka3sa edexT BbpXy duHaHCOBHS OTYeT HA DoHAA B
neproja Ha MbPBOHAYANHOTO MY NpHIAraHe.

*  Omuumanemo na xedxcupanemo — QOHIBT He TIpUTENABa DHHAHCOBH HHCTPYMEHTH, KOUTO ¢a
HacT OT XCIKHPAIO B3aMMOOTHOWIEHHME M 33 KOHTO, N0 pena Ha MC®Q 9, na ce M3uckBa Apyro
OT4YMTaHE.

OtunradeTo Ha XeMKMPAHETO, OTHACAILO Ce 10 TOPTdEins or PHHAHCOBM AKTHBH H acHBY, YUUTO
NpuHIKIH He ca npuetu ot EC, e Bee owe Heperyaupano.

Cropen npeuenkaTa Ha VYmpapissamoTo ApyxecTBo Ha DoHIa MpPWIATAHETC HA OTYMTAHE HA
XEKHPaHEeTO 33 MopTdelaH or (HHAHCOBH AKTHBH M TachBH cbrmacHo MCC 39: ®unancoBw
MHCTpyMeHTH: IIpn3HaBaHe ¥ OUeHsABaHe, HAMA Ja OKAXe CHLIECTBEH edeKT BhPXY (DMHAHCOBMA OTHET,
8KO Ce IIPHNOKH KBEM OTIEeTHATA JATa.

MC®O 15 Uenra sa MC®O 15 IMpuxonn oT JOTOBOPH ¢ KIMEHTH € MPEIIPHATHATA [a OTIOBECTABAT
AOCTaTRYHO WH(OPMalKi, 33 a NO3BONM HA TIOJ3BATENHTE Ha (PMHAHCOBHTE OTYCTH Ja pazbepar
€CTECTBOTO, pa3Mepa, BPEMEBUTE NApaMETPH M HECUTYPHOCTTAa Ha NPUXOQUTE M NApUYHMTE MOTOLH,
TNPOW3THYALLH OT AOTOBOPH ¢ KIHEHTH.

»ICK @onn Ha [Mapuuuus nasap” ¢ morosope (OHI MO CMHCHAa Ha WL 5, an.2 ot 3akoHa 3a
KOJIEKTHBHH HHBECTHLHOHHY CXEMH H APYTH NPEANPHATHA 32 KOJIEKTHBHO HHBECTHPAHE.

QoHALT NpeACTaBNABA 060COGEHO MMYIIECTBO 33 MHBECTHpAHE HA HaOpaHHTEe TApHYHKH CPEACTBa,
IPENOCTABEHH OT MHBECTHTOPH cpelly mpuaobuBaHe Ha Agnope oT QOHI2, B PAIVYHH (HHAHCOBH
HHCTPYMEHTH 4pe3 paslpeRe/eHNe Ha PACKA H B CROTBETCTBHE ¢ HHBECTHLHOHHATA CTPATEI U, ONHCaHa
B Heropute IlpaBuna i [pocmexT.

YnpaenssamoTo ApyxecTso ouaksa MCOO 15, npelBun H3KIOYBAHETo Ha (MHAHCOBMTE HHCTPYMEHTH
OT HeroBMA 00XBaTa Ha IPUNAraHe, a He OKake e()eKT BLPXY dMHaHCOBUSA oT9eT Ha DoHIa B nepuoja
Ha I5PBOHAYAJIHOTO My TIpHJIaraue.

MC®O 16 YnpasmsaioTo apyxectso oyaksa MC®DO 16, MPEBU]T ECTECTBOTO HA AcHHOCT Ha oHpa,
Aa He okaie e(eKT BbPXy HEroBHsa GUHAHCOB OTYET B [IEPHOAA HA TbPEOHAYAIHOTO My IIpHIarake,
HBBecTHIHORHA cTPaTerns

HueectuuvonHara crpaterus Ha JJICK Qonp Ha NapHYHEA Ma3ap NPeABUKIA WHBECTHPAHE HA AKTHBUTE
Ha QoHlAa [IPH TpWTaraHe Ha KOHCEPBATUBHA WHBECTHUHOHHA CIDATErWA, C Ll Ha e OCHI'YDH
TNIpeABKAMM pacTex Ha HeHaTa Ha Ianosete Ha Qoraa pH Manku GoykTyaluy.

Ocuopnute naBecTHUHOHHH Uemu Ha JJCK @oup Ha NApUYHAA Ma3ap ¢a, KakTo CIeARa ([IPEeJICTABEHH B
CJIEAHHA TPHOPHTET):

® 3ama3Bade Ha CTOHHOCTTA HA MHBECTMUMHTE Ha NIPUTEXATENMTe Ha Asnose oT DoHNa;

* OCHrypsABaHE HA MaKCHMallHA MMKBUHOCT HA HHRECTALMHMTE Ha NIPHTEKATEIIATE HA AAJOBE;
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TNPHIOKEHHS KBM I'OJIMINHUS ®PUHAHCOB OTYET
3a roavHATA, NpUKIWUBama na 31 gexemepn 2017

WneecTRHUOHONHA CTpaTerud, NpoabJAKEHHAE

® JIOKOJIKOTO € CBhBMECTHMMO C TOPENOCONMEHHTE [OBE LEAH — HapacTBaHe Ha cTolfHOCTTa Ha
HHBCCTHULIHMTE Ha IIPDHTCKATEIINTE Ha OAJIOBE MoCpC/ACTBOM pealmuM3upaHe oT ®oHga Ha A0X0on
ChH3MECPHM C (H.I'IH ¢ Bb3IMOXKHOCT Ha,unumanam) HMBaTa Ha JOXOOHOCT Ha TIApUYHWUA [1asap, nNpH
noeMaHe Ha MUHAMAJIEH PHCK.

C ornex mocTHrane Ha MHBeCTHUMOHHHTe uenn Ha JICK Doup Ha NApHYHMA Nasap YIpasidBailloTo
HpyxectBo mmpecTHpa HabpanuTe cpencrea Ha (OHAA MPEHMYLIECTBEHO BBB BHCOKOKAYECTBEHH
HHCTPYMEHTH Ha NMApUTIHRA [Aa3ap, BIOrOBE B KPEAHTHH HHCTUTYOMH (GaHKOBH HETIOIMTH) H B TBITOBH
UeHHH KHioKa. [lo-KoHkpeTHO, akTuBMTe Ha JloroBopHHs (MOHI Ce MHBECTHPAT B CIIEJHHTE rpyImH
(HHAHCOBM NHCTPYMEHTH M B PAMKHTE Ha J0JyII0COYCHHTE MAKCHMAIHY IPOLEHTH !

1. O6wmo go 100 ra cTo oT akTuBHTe Ha DOHAA B:

a) LIEHHH KHIDKA W MHCTPYMEHTY Ha NApWYHMs [a3ap, eMUTHpaHH oT Pemy6nuka Beirapus vmn apyra
AbpiKaBa WNEHKA,;

6) MHCTpyMEHTH Ha MApHYHHMA T2a38p H3BBLH TE3M, THPryBaHH Ha PEryIHpaH nasap, ako BbPXy €MHCHATA
Wl CMUTCHTA HA TE3d MHCTPYMEHTH Ce OCBIIECTBABA HAN30p C LEN 3allMTa Hd HHBECTHTOPHTE HIH
CHECTABAHUATA, eMUTHPAHM WM FapaHTHPAHW OT UEHTPalHu opraHd B PemyGmuxa Beiarapus wmm B
Apyra Abpxasa WieHKa, oT Brirapckara HapoaHa 0anka, OT IeHTpanHa GaHka Ha Apyra ITbpiapa
4ieHka, or Espomeiickara uentpanna 6Ganka, or Esponeiickus cbio3 wim or Esponelickara
HHBECTHUHOHHA §aHKa, OT TpeTa IbpikaBa, a B ClIyJauTe Ha (e/iepalta JbPiKaBa - OT eJHH OT YJICHOBETE
Ha (enepannara AbpxKaBa, OT MyGNHYHA MEXIYHAPOJHA OPraHU3ALMA, B KOSTO YIeHYBa MOHE eJHa
ALPKABA UNCHKA,

B) IEHHH KHHKA H HHCTPYMEHTH Ha NIaPHYHUSA Na3ap, eMUTHPAHH WK PapaHTHPaHH OT JIALATA 110 6. ,,6”
(6ez Tesn no 6. ,,a”), ¥ AONYCHATH [0 WIH THPIyBaHH Ha PETyIHPaH masap o 4n. 73 ot 3TIOH mm
TBPTYBaHH Ha ApYT peryiupaH nasap B Penybnuka Brarapus wiH B apyra AbpikaBa ulleHKa, HIH
AOTyCHATA N0 TBPrOBUA Ha odHuLManeH nasap Ha QonnoBa 6opca MM THPIYBaHH Ha APYr PErylIupaH
nasap B TPETA Abpxapa, KOHTO e BKIIOYEH B CIHCHK, 0fo0peH or KoMucuATa, WM € NpenBHIcH B
INpaBunara Ha Jorosopuus donsx;

r) BIOTOBE B KPEAMTHU WHCTHTYLMH, [UIATHMH NpY [OMCKBAHE MM 33 KOHTO ChLIECTEYBA NpaBoTo Aa
GBIAT M3TETNEHH MO BCAKO BPeMe, W ¢ [aTa [O Najiexa HE ToBewe oT 12 Mecela, NpH yclosue de
KpeInTHATA HHCTHTYIINA € ChC ceflamdiue B PeryGmuka Brirapus unu B Apyra AepskaBa 4ieHKa, a ako €
ChC ceflaluile B TpeTa Abpasa, NP YCIOBME Y€ CIa3Ba NpaBHIA H ¢ OGEKT Ha HaA30p, KOHTO
KomHcrsTa e onpenenuna 3a eKBMBAEHTHH HA TE3M CHIJIACHO NPaBoTo Ha Esponeiickus cbio3.

2. 06mo no 30 Ha cro oT akTHBUTe Ha DOHTA B

a) LeHHN KHIKA ¥ HHCTPYMEHTH Ha IIapUYHMA Na3ap, EMATHPAHU HIH rapaHTHPaHH OT PErvoHAIHE HITH
MECTHH opraiM Ha Penybnmka Bbarapus, Ha ObpaaBa uleHKA HIM HA TPeTa ALPIKABA, AOMYCHATH A0
HIIM TEPryBaH{ Ha peryiupad nasap mo wi. 73 or 3[1PH umm Teprysany Ha ApYr perynupad nasap B
Penybiuka Bbarapus uim B Apyra JbpKaBa YIeHKa, HIH AOMYCHATH 0 ThPrOBMA Ha ouLmaneH nazap
Ha (orZoBa Gopca MAM THPTYBAHM Ha JPYr DeryIupaH fiasap B TPETA JbPKaBa, KOHTO € BXTIOUEH B
CIHCEK, 0foGpen ot Komucnsata, unu ¢ npeaenaet 8 [Tpasunara na JlorosopHus GpouxI;

6) MACTPYMEHTH Ha NapHYHUS Na3ap, eMATHPAHH L FaPaHTHPAHH OT PErHOHATHH HIIM MECTHH OPTaHH
Ha PermyOmika BBirapus win Ha AbpikaBa WIEHKA, W3BHH TE3H, TEPIYBAHH Ha PETyJIMPaH Nasap, aKo
BBPXY EMUCHATA HJIM €MMTCHTAa Ha Te3H HHCTPYMEHTH CE OCBHINECTBABA HAA30P C IEN 3allyTa Ha
WHBECTUTOPHTE WIIH CIIECTABAHUATA,
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NPHJIOKEHUS KbM I'OJUINHASA PHHAHCOB OTUYET
38 TOJJHHATA, MPHKJII0YBana Ha 31 Jexemepu 2017

HupecTHiHOHHA CTpaTerutd, NpoAbJJIKEHHE

3. KOPIOpaTHBHY OGNUTALMH ¥ APYTH JBITOBH LEHHH KHMXA M HHCTPYMEHTH Ha IAPHYHAS nazap W3BBH
Tesd mo T. 1 ¥ T. 2, NONYCHATH 1O WJIH THPTYBaHH Ha PeryiMpaH masap mo 4i 73 or 3[IOH wm
THPTYB&HH Ha ApYT PeryNupaH nasap g bearapus— no 20 Ha cTo oT aktusuTe Ha PoHa;

4. KOpPTIOPATHUBHY OGNATAMA U APYTH JBITOBH LEHHH KHIDKA M HHCTPYMEHTH Ha IIRPUYHAS razap M3BBH
Te3W N0 T. 1 ¥ T. 2, AOMYCHATH A0 TEPTOBMA HIIM THPIYBaHW Ha peryMHpaH nasap mo wi. 73 or 3[IOU
WK TBPTyBaHW HA ApyT perylupaH Masap B AbpXaBa WIEHKA, pasnma4Ha oT PemyGnuka Buarapus, wm
AONyCHATH 0 TEProBMA Ha OpHUHANCH Nasap Ha (oHIOBA GOpca WM THPTYBAHH Ha APYT PeryiMpaH
nasap B TPETa Abpxasa, CBIVIACHO CIUCHK, 0f00peH or KoMucuara, uni e npeaenaey B [IpaBmiaTa Ha
Horogopuus dhoux — no 20 Ha ¢10 oT akTHBHTE HA POHAA;

5. o 10 Ha cTo oT akTHBHTE Ha QOHJA — B AAI0BE HA APYTH KONEKTHBHH HHBECTHIMOHHW CXEMH HA
TApHYHAA Nasap W JAPYTd NPSANPHATAA 32 KONEKTMBHO MHBECTHpPAHE HA NAPUYHUA Ma3zap, KakTo H B
AAn0BE HA KDATKOCPOYHH KONCKTHBHH HHBECTHUMOHHH CXEMH HAa TapWyHHA [asap H JApyrH
KpaTKOCPOYHH NPEANPUATHA 33 KOJNEKTHBHO HHBECTHP2HE HA NAPHYHMS TMa3ap, KOUTO OTrOBapsT Ha
ycnoBuaTa Ha 4. 4, an. 1 ot 3JKHWCHIIKH u cnazsar Hacokute sa CESR 10-049, He3auCHMO OT TOBa
AaJld ca Che Cefanuine B AhpikaBa 4IeHKA, KaTO APYrdTe MPEANPUATHA 33 KOJEKTHBHO HHBECTHpAHE
TpA6Ba Na OTroBapAT Ha ycaoBMATa mo 4i. 38, am. 1, T. 5, 6. ,,8” SAKHUCIIIKH, n npu ycnosue, qe
CBINIACHO YYUPENWTSNHUTE aKTOBE HJIH [PAaBHIIATA HA TE3H KOJEKTHBHH WHBECTUIIMOHHH CXeMH WIH
NPEAIPAATHA 334 KOJCKTHBHO WHBECTHPAHE TE MOTaT Ja HHBeCTHpPAT obiio He mosede oT 10 Ha ¢To OT
8KTHBATE CH B NPYTH KOJICKTHBHU HHBECTHIIMOHHH CXEMH WITH B JIPYTd MpPEIIPHATHSA 33 KOJESKTHBHO
HMHBECTHpPAHE;

6. HACKOPO M3AANEHK NPEXBLPIAEMU KbITOBH LICHHHM KHIKA, AKO YCJIOBHATA HA EMHUCHATA BIJIOYBAT
[IocMaHe Ha 3a0bDKeHHE /1 CE MCKA JOMyCKaHe W B CPOK, HE MO-ABIbI OT €HA FOJWHA OT U3AaBaHeTo
MM, Jla GBAAT NomycHaTH 10 THProBAA Ha ,Boarapcka domnoea Gopca - Codua™ AJ, ua gpyr
oQuimancH nasap Ha onzopa Gopea WK APYr perynupas nasap, byHKIHOHHPALI PEAOBHO, NIPH3HAT H
Ny0IMYHO JOCTBOEH, KOMTO € BKIIOYEH B CIMCHK, ofoGper or KoMMcusTa win e NpEeABUIEH B
Ilpasunara na forosoprus ¢oHz - 1o 20 Ha cTO OT akTHBHTE Ha DoHza;

7. O6mo no 20 Ha ¢To OT akTHBMTE Ha DOHJA B WHCTPYMEHTH Ha MapyYHHa [a38p M3BLH TeE3H,
TBPryBaH¥ Ha PETYNNPAH 0a3ap, ako BbPXY €MUCHATE MJIH €MUTEHTZ Ha Te3H MHCTPYMEHTH ce
OCBIIECTRABA HAA30P C IIET 3alIHTA HA HHEECTUTOPHTE MM CIIECTABAHMATA U OTrOBAPAILH HA CIEAHUTE
YCIOBHSA:

a) CMHTHpaHH HIIM TapaHTHpaHd ca OT JIHIE, BBPXY KOCTO €€ OCBIICCTBABA IpyAeHLIUaneH Haxm3op
CBIIIACHO KPHTEDHH, oNpeje/leHH OT MPABOTO HA EBpOHeﬁCKHH CBbI03, MIIH OT NTHIE, KOETO € ODeKT H
Clia3sa IpaBHiia, MPUETH OT ChOTBETHWA KOMIETSHTEH OpraH, KOMTO Ca IIOHE TOJKOBA CTPOTH, KOIKOTO
Ca H3UCKBaHUATA, OIpeaeieHN OT MpaBoTC HA EBponeﬁcm CEHO3;

6) pasnuuHy ot Tezm 1m0 Gykeu ,,a”, ,,6” W ,,B” Ha T. 9 or an. 1 Ha 9. 38 ot 3AKHUCATIKY, otrosapamy
Ha KpuTepuy, onobpenn oT KoMucHsTa, rapaHTHpaIy, qe:

aa) WHBECTHLMMTE B TE3W HHCTPYMEHTH ca o0EKT HA 3alldTa Ha WHBECTHTOPUTE, SKBHMBAJICHTHA Ha
SaluTaTa, Ha KOATO MOIJIEHAT HHBeCTMUMHTE mo Oyksu ,a”, ,6” u ,B” Ha un, 38, an. 1, T. 9
JAKHUCOIKY;
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NPHIOXEHUSA KbM roANIMHNA PUHAHCOB OTUET
32 FTOAMHATA, NPUKIIOYBAIA Ha 31 gexemepu 2017

HHBecTHUHOHHE CTPATErHs, NPOALKEHHE

06) eMUTEHTBT e ApYKEcTBO, THHTO KAllATAN ¥ PE3EPBH Ca B pasMep He TMO-MATKO OT JEBORATA
paeHocTolfHOCT Ha 10 000 000 eBpo, KoeTo mpeacTaBs W My6NMKyBa TOAWINHH (PMHAHCOBH OTYETH B
CBOTBETCTBHE C '1eTBBpTa AupekTHBa Ha ChBeTa ot 25 jonu 1978 1., mpHeTa Ha ocHOBaHHe 9L 54, § 3,
Oyksa ,ok” oT JlOroBOpa OTHOCHO TOAMUIHMTE CYETOBOJHH OTUETH HA HAKOH BHIOBE I pYXecTBa
(78/660/EMO) mmu ¢ Permament (EO) Ne 1606/2002 ua Esponetickus napnamenT U Ha CuBeTa ot 19
rord 2002 r. 3a npunaraHeTo Ha MekIyHapo[HATE CUETOBOAHA CTaH/apTH, H € JIMUE, KOeTo (PUHaHCHpa
fpyna OT JApyXecTBa, B KOATO Y9acTBAT GRHO MM HAKONKO APYXKECTBa, NPHETH 3a TbProBHA Ha
PETYNMpaH nasap, WiH IHLEe, KOeTO (MHAHCHpa APY)KECTBA 3a CEKIOPUTH3ALMA, BBL3MON3BALIA CE OT
GaHkoBa THHKSA 33 OCUTYPSBaHe HA JIMKBHIHOCT.

8. mepuBaTMBHM (GDMHAHCOBH HHCTDYMEHTH BBPXY XBJITOBM LIEHHH KHUKA U IpYrd MHCTPYMEHTH [0
HACTOAATA ANKHEN, B KOUTO POHABT MOXE Ja WHBECTHPA, H/HNH BAIYTHH KYPCOBE W/HIH JMXBEHH
HPOLEHTH, BIITFOIHTEHO EKBHBAICHTHH Ha TAX UHCTPYMEHTH, 2abIKEHHATA 110 KOUTO MOTAT 1a 6baar
M3OBIIHERH Ype3 MapHTHO MIIAIIAHE, TONyCHATH 40 TEPTOBMA HJTH THPIYBAHN HA PEryaMpaH [asap o 4L
73 or 3[IOY wnu TepryBatn Ha APYr peryjtupaH masap B BBarapus win B AbpkaBa WieHKa, KakTo U
AOIYCHATH N0 THPrOBHA Ha OQHUHMaNeH nasap Ha GoRZOBa Gopca MM THPryBaHH Ha APYT perymupax
Tnasap B TPETA XBPKaBa, CHITIACHO CIUCHK, ofobpeH or KoMmucuaTa niw e npeagugex B [paBunata Ha
donma w/MMM NepHBATHBHH (MHAHCOBM WHCTPYMEHTH, TBPI'YBaHH Ha H3BBHOODCOBH mnasapy,
OTroBapsAUy Ha YCIOBHATA 0 91, 38, an. 1, 1. 8 3AKMCAIIKH - no 10 Ha ¢TO 0T AKTHBUTE Ha donna;

9. Apyr# JbATOEM LEHHH KHHKA M HHCTPYMEHTH Ha NAapHYHHA [a3ap, W3EbLH IOCOYEHHTE B T. 1-8 mo-
rope W M3BBH Te3u o 4. 38, an. 1 3AKUCATIKHA — a0 10 1a cto ot akTiBuTe Ha GoHAa,

QOHIBT He MOXE 14 UMa TIPSKA WIH HENpAKAa CKCTO3HIWS B AKUAM MIH CTOKH, BKIOMHTEIIHO
TIOCPEACTBOM NIEPHBATH UM KOHBEpPTHPYeMH of/uraunn. QOHTBT MOJKE Ja H3NON3BA AEPHBATH CaMO B
CBOTBETCTBHE ¢ MHBECTULMOHHATA CH CTPATCTHA karo (GOHR Ha mapueHus nazap. DoHIBT MoXKe na
NMpHIOGHBA NEpUBATHBHYM MHCTPYMEHTH 110 T. 8 CAMO ¢ LIl Xe[UKUPaHe, BKIIOUMTENHO 1 AepHBaTH,
KOUTO BOAAT A0 BB3HMKBAHE HA eKCIO3MUMS B Yy)KAA BaTyTa, MOTAT Ja C€ M3TON3BAT caMo ¢ 1el
xe/picupane. HHBeCTUINM B LUEHHH KHIDKS, IEHOMMHHPAHT BBB BAIYTA, paziHuHa OT 6a3oBara BaJyTa Ha
®onpa (6Barapckd ner), cliesiBa Aa ca U0 XeTKHPAHH.

Horoeoprrat GoRx He Mose fa IPHA0CUBa UeHHH (5MAFOPOHH) METANH K cepTHUKATU BBPXY TIX.

HoropopuusT DOHA MOXEe Na ABPKH JONBIHHTEIHU THKBHIHH akTHBH MOX (GOPMaTa Ha MapuYIHH
CpelcTBa Ha Kaca,

Iapaunu cpeacTea

B xunaou nesa 2017 % ot o6maTa 2016 % oT obmara
cToiiHocT Ha CTOHOCT Ha

AKTHBHTE AKTHBUTE

Bescpounn GaHKOBH BIIOTOEE, B JIERa N 12 §78 22.80 - 15587 22.64
Qbmo 12 878 22 8¢ 15 587 22.64

Bescpounute Gamkorw BioroBe keM 31 nexkemBpr 2017 r. u 2016 T. BKOYBAT pasulamareHUTe
cMeTkd Ha DoHfa.

Hiava GokHpany cyMu i Ipyra orpaHHYeH s 3a NON3BAHE HA IIAPHIHUTE cpeacrea Ha Qouza.
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NPHAOKEHUA KbM I'OJUINHAA PHHAHCOB OTUYET

32 FOAHHATA, NpHKJIOYBana Ha 31 gexemepu 2017

Jenointu
B xunaou nesa 2017 % ot obmarta 2016 % ot obmaTa
CTOHHOCT Ha cTOHHOCT Ha
AKTHBUTE AKTHBHTE
Cpouny GaHKOBM BIIOTOBE, B JIEBA, B T.4.: 37338 66.11 46 006 66.83
¢ OCTATBLYEH CPOK X0 3 Mecela 21 814 38.62 37 263 54.13
¢ OCTATBYEH CPOK HAJ 3 Meceua 15 524 27.49 8 744 12.70
Cpouny GaHKOBM BIOTOBE, B €BPO, B T.4.: 6 265 11.09 7244 10.53
¢ OCTAaTBYEH CPOK 0 3 Mecella 2774 491 3758 547
¢ OCTATBLYEH CPOK Haja 3 Mecena 349 6.18 3485 5.06
Obmo 43 603 77.20 53 250 77.36

l'[apn H MAPHYHN ¢KBHBAJCHTH B OTYETA 34 NAPHYHHTE NOTOLH

HapanuTe CpECTBa H NapHYHHTEC CKBHBAJICHTH 34 LIEJIMTE HA OTYeTa 3a TIApUYHATE DOTOILH & ChCTOAT

OT CIeOHHTE canja.

B xunadu nesc 2017 % or o6mata 2016 % ot ofmara

CTOHHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBMTE

Bezcpounn 6ankoBH BAOrOBE, B NeBa 12 878 22.80 15 587 22.64

Cpounu 6aHKOBH BJIOTOEE C OpHTHHATEH 9 648 17.08 29339 42.62

CPOK 3 Mecewa, B Tera

Obmo 22 526 39.38 44 926 65.26

Terylum 3aabaReHNs

B xunaou neea 2017 2016

3anmnkeHHA KbM Y OpaBnABaHIOTO APYKECTRO 1 GaHKATA - 4 8

OEMno3uTap

Otmo 4 8

Hanoke B 0fpbIneHue

bpoii dnnoge 2017 2016

Crcroanne kbM 01 suyapu 66 521 425 41 502 464

Emurupany Jsnose mpes neproaa 36 803 407 69 841 660

O6parno HIKYIIeH! JUTOBE Npe3 MepHoIa (48 753 309) (44 822 699)

Cohcronnne kem 31 aexeMBpH 54 571 523 66 521 425

CrrnacHo ofsBeHaTa NDONMTHKaZ 33 OIpeAensHe HA HeTHaTa CcToMHOCT Ha akTuBMTe Ha PoHzaa

(mpruorkenue 3), nernara croifHocT Ha 1 gan kem 31,12,.2017 r. e pasHa Ha 1.03492 nB.
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IMPHJIOKEHHSA KEM FOJTHIITHAA PUHAHCOB OTUET
3a TOAHHATA, MPHKTIOYBAILA Ha 31 gexemBspy 2017

. Pasxogn 32 BRHINHM YCAyTH

B xunadu neea 2017 2016
Buanarpaxaenue Ha YIpaBasBawoTo APYKECTEO 3 YIPARICHHE HA 46 87
neiHoctTa Ha GoHna

Br3narpaxnenne Ha Gankara - aenosuTap 3a JENO3MTAPHH YCIyTH 4 4
Obmo 50 91

Ponumkoro Be3narpacaenye 3a 2017 Ha YupasassamoTo Apyxectso ¢ 0,08% ot cpemuara romgumuba
CTOHHOCT Ha HETHHTE akTHBY Ha Donpa. (2016 r.: 0.17%)

OnoBecrasane na CBBP3aHH JHIA

AD ,JICK Qong na [Tapuunns nasap” e 060co6eH0 HMymecTBo 6e3 OpPraHW Ha YIpaB/leHHAEe ¥ HErOBOTO
YIPaBIICHNE Ce OCEINECTBABA OT YIpaBnssawo Apyxectso , JJCK Yupasnenue ua axtisn” AJl.

Axunoseps Ha ,,JICK Ynpasnenue na aktusu” All ca:

s banka [ICK” EAJ, yact or OTII Fpyn — 66%;

» ,,OTI] ®oug MennmkmuaT” JITA., 9act ot OTIT I'pyn — 34%.
»JACK Vrpasienne na aktusun” AJl e xoRTpoRUpanHo oT ,Banka JACK” EAX u menpsxo ot OTTI Bauk,
Yurapus (OTII BaHk e egHonM9eH COGCTBEHMK HA KAMATANA HA »banka JICK” EAJ). pyruar

aKIHOHEP B YIpaBasgBalloTo ApyxecTBoro - OTI1 ,,@orpg MenumieMsaT” JITa. € chimo KOHTpOIHpaHo
of OTII Bank, Cbp3an TMLA ca ¥ BCHUKH APYTH ApyxecTBa oT rpynata Ha OTII Bauk.

Kzm 31.12.2017 cappsanure nuua c ,JACK Vopaenenne ua aktusn” AJl, MpUTexaBallN AANOBE Ha
@oHfa ca KakTO cnefBa:

Crnp3ane auue 31 nexemBpuU 31 nexemepu

2017 2016

Bpoii danose Bpoii onnoee
Ad  JACK Espo Axtup” 426 610 426 610
A® JACK Craupapt” 3 869 640 1550102
O6mo 4296 250 1976 712
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NPIIOKEHHA KBM 'OAHINHAS ®HHAHCOB OTUET
34 TOAHHATA, NPHKJI0YBAIA Ha 31 fexemepn 2017

11. OnoBecTsBaHe HA CBbLP3AHH JHIA, NPOThIKEHHE
Cnenku ¢ gsnose Ha QoHna Ha uneHoBete Ha chBetduTe Ha “JICK VmpaBneHue na akTHBu” Al u

cBbp3anuTe Mula ¢ [pyxecrtsoto mpes 2017 r. u npes 2016 r., mpeAcTaBeHH 0600LIEHO MO Buj HA
TpaH3aKLMKTE — W3JaRaHe/(06paTHO H3KYNyBaHe).

2017 2016
Corp3ano miue (xmn. aB.) {xun. aB.)
n®  JACK ArrepHatisa” = (501)
2900 -
Ha@  JCK Craugapr”
(500) -

12. OmnoBecTnBaHe HA NOJHTHKATA N0 YIPABIeHHE HA PHCKA

Ocnoena pamxa

Horosoper ¢onn ,,JICK ®ona na INapuunus masap” € ¢ HUCBK PUCKOB npogun. PoHTbT HHBECTHpA
MPEUMYIICCTBEHO BbB BHCOKOKAYECTBEHH HHCTPYMEHTH HA NApMNHHSA Ta3ap, BIOrOBE B KPEXHTHH
MHCTHTYIIMH H [ABJIrOBM UEHHH KHWK2. PaslpejeneHHeTO Ha MHBECTHLMWTE MO THUIOBE (PMHAHCOBH
MHCTPYMEHTH ¢ OCBINECTBABA CBINACHO HHBECTHLMOHHATA MONMATHKA Ha PoHNE OT MopTdhoaHO
MEHMLKbpUTE. B pesynrar Ha ecTecTBOTO, XapakTepHCTHKATA M HHBECTHLMOHHATE JEHHOCT Ha doH/a,
BIIOMKEHUTE CPE/ICTBA Ca M3NOXKEHA Ha PHCKOBE, CRBP3aHM ¢ QUHAHCOBHTE MHCTPYMEHTH M IIa3apATE, B
KOHTO c& HHEECTHpA.

OcHOBHHATE PUCKOBE ca:
*  MasapeH pHCK
*  IMKBHAEH PHCK
*  KpemuTEH PUCK
*  ONEpAIMOHEH PUCK

Tomutikara 3a ynpasnenne Ha pucka Ha QoHAa MMa 3a HEN Ja OCHIYPABA eKEJHEBHOTO CHENEHE H
OLEHKA Ha PUCKOBMTE (AKTODH, OKA3BALIM BIMAHHE BHDXY AKTHBATE Ha MOHAA ¥ Ja ONPAHHYH H
MHHMMHA3Hp2 BE3MOXHHTE HETATHBHH e)eKTH BBPXY AeitHocTTa Ha ®oHza. CHcTemara 32 ynpasieHne
Ha pucka Ha QOHJA Ce OCHOBABA Ha LENEBO-M3rPajieHa OPraHN3ALMOHHA CTPYKTYpa B YIPABIABALIOTO
ApyecTBO 1 [Ipasuna 3a oleHKa M yNpaBNeHHe HA PUCKA Ha JOTOBOPHHATE (OHIOBE, OPTaHHIMPAHH OT
Hero. [IpaBunata pernaMeHTHpaT METOIHTE 3a MIEHTH(HUUpAHE, aHATH3 M U3MEpBAHE HA PUCKOBETE,
OMPENENAT JIAMUTH M KOHTPOJHH MEXaHW3MH, IehHHUpAT HHBA HA OTTOBOPHOCTH M B3eMaHe Ha
pellIeHHs OT ¢TpaHa Ha YTpaBIABaLIOTO KPYKECTBO:

¢  YopaBHTENEH CBBET
*  HMambaauTeneH ampexTop

*  Puck Menumxep/Oraen ,, Yipasnenne na Pucka”
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NPHJOKEHUSA KbM FOAUINHUA ®PUHAHCOB OTYET
3a roANHATA, DPRKIKYEAIA Ha 31 nexemBpn 2017

OnoBecTsiBaHe HA MOJHTHKATA N0 YNpaBJdcHNE HA PHCKA, NPOdbLAKEHHE

Ocroena pamxa, npodwisicenue

OcHoBrUTE IIJIH Ha HHBCCTHLIMOHHATA TIOJIMTHKE Ha AOrOBOPHRA Cl)OH,Il ca:

L4 HapaCTBa.HC CTOWHOCTTA Ha HHBECTHLMNTE HA IIPUTEXATEIUTE HA AAJIOBE BELB (DOH,I[EI, MOCPENICTBOM
peazupane Ha MAKCUMANIEH BB3MOMXKEH JA0X0J NPpH NocMaHe Ha HUCBK PHCK;

* OcwHrypspane Ha IMKBHAHOCT — HOAKBPKAHE HA JAKBHIHY AKTHBEH B paMKHTe Ha OrpaHHYEHHATA 33
WHBSCTHPAHE OT JOTOBOPHHA (OHA, NPEABHACHM NO 3aKOH H/ WM mocouenn B IIpocmekrta Ha
ROrOBOpPHHS (OHA, KOATO 12 OCHTYPABAT HOPMATHOTO (yHKIHOHMpane Ha DOHIA 110 OTHOLIEHHE Ha
3aBIKUTENHOTO OGPATHO M3KYTyBaHE HA JANOBE B ONpEAENEHATE CPOKOBE U paslpefeNende Ha
neqanfara cpesi HHBECTHTOPHTE.

Bewuki QHAAHCOBM MHCTPYMEHTH HOCAT PHCK OT 3aryba. TosM pHCK Ce YHpaBlABA MOCPEACTBOM
BHHMaTe/IeH N0A60p Ha (HHAHCOBHTE MHCTPYMEHTH CbIVIACHO OTIpenieNleHd JTHMHTH. MakCHMAanHuaT
PHCK 33 (PHAHCOBHTE MHCTPYMEHTH CE ONpEJENs OT CIpaBe;THBATA MM CTOMHOCT. BCHYKM [Aa3apHA
nosuuuy Ha DOHJA B PHCKOBETE, CRBP3AHH € TIX CE CIIEAAT HA AHEBHA 6a3a. B JONbIHEHHE Ce MArOTBAT
H MECEUHW OTYETH, KOMTO C€ MpeICTaBAT 3a pasrinexaade Ha YC u oTmen ,,CHOTBETCTBHe” Ha
YIpaengBamoTo qpyKecTso.

Hazapen puck

IMasapHuAT pHCK € PUCKBT OT HACTEMBAHE HA Obaely NpoMeHH B masapHUTE YCIoBHA (KaTO AHXBCHH
HOpOUEHTH, BaXYTHH KYpCOBe, HEHH HA KANMHATANOBH MHCTPYMEHTH {I€HOBH PHCK) M KPEAHT cnpen),
KOHTO MOraT Ja HAMAIAT [a3apHara CTOHHOCT Ha (GHHAHCOBUTE AKTHEM M CHOTBETHO HETHHTE NPHXOTH
OT JeHHoCTTA.

YNpasn4BaloTo APYKECTBO YNPABNSEA HHBECTHIIMATE Ha DOHIA, OTUHTANKH NPOMEHAIATE Ce MazapHH
yenosust. Llenra npn ynpasnenneTo Ha NasapHus PHCK € KOHTPON Ha pasyMHa / IIpHeMIHBa PHCKOBA
€KCIO3ULKAA C OTfie] OMTHMHU3HPAHE Ha JOXO0IHOCTTA.

IlazapHuat puck, Ha xoiiTo & Hanoxer MOHIBT, ce CIENH Ha exXeHEBHA Gasa., HHCTpYMEHTHTE, B KOHTO
MHBeCTHpPA POHIBT, ce NOxOMpaT Taka, Ye WHBECTHLHOHHHUAT noproeiin pa 6ble MakCHMaTHO
AUBEpPCHHLMPAH U 3aIUTeH OT HeGNArONPHATHH ABWKEHUS HA T[EHHTE HA ¢UHAHCOBHTE MA3apH, KAKTO
H OT CBIIECTBEHA EKCTIO3MIIUA KbM HHANBHAYANSH Na3apeH CeKTOp/KOMIIAHHA/eMHCHA.
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IIPHJIOXKEHHA KbM FOAUIMIHUASA PHHAHCOB OTYET
34 rOTHHATA, MpuKM0YBAMA Ha 31 nexemepu 2017

OnoBecTaBaHe HA OTHTHKATA TI0 YNIpaBJIeHHE HA PHCKa, NPOALIKEHHE
Banymen puck

Banytausat puck Bh3HMKBA DU WHBECTHPAHE BHB (PHHAHCOBH HHCTPYMEHTH, J€HOMHHHPaHH B 4yXIa
Banyta. CwrioacHo [lpaeunara za ynpasnenve Ha pHcka Ha (QoH[a, IpH HalM9YMe HA AKTHEH
ACHOMUHUPAHN BHB BalyTa pasiiHdHA OT €BPO W JIeBa BATYTHHAT PHCK Ce H3MEpBa 4pe3 MCTOpHUecka
BOJIATHITHOCT Ha BAlyTHHA Kypc. PasnpejencHAeTo mo BanyTH Ha akTUBUTE Ha GOHKA kbM Kpas Ha 2017
u 2016 roauHa e kakTo CleBa;

2017 % ot obmarTa 2016 % or oGmaTa

cToliHOCT Ha CTOHHOCT HA

AKTHBHTE AKTHBHTE

(OHHAHCORH AKTHEH, ICHOMUHHPAHH B JIcBa 50 216 88.91 61 594 89.48
(PUHAHCORM AKTHEH, ACHOMHHUPAHH B EBpO 6 265 11.09 7243 10.52
Obwo 56 481 100.00 68 837 100.00

Juxeen puck

JIMXBEHUAT pHCK € PHCKBT OT 3aryfa, AbJIKAINA ce Ha KoneOaHms B GBIemuTe TapHYHH TTOTOLMA IIIH
CTpaBe/NMBATa CTOHHOCT HA (PHHAHCOBUTE HHCTPYMEHTH B PE3YNTAT HA MPOMEHU B Ma3apHHTE JIMXBEHH
npoleHTd. KBM JataTa Ha W3TOTBAHE HA OTYeTa 32 (JMHAHCOBOTO CHCTORHME HA MOHIA HAMA
JTMXBOYYBCTBHTENIHH AKTHBH H NTACHBH.

Benukd npesoctaBeny 6aHKOBH BIIOTOBE ca © (rKCHpaH JOXOA M He Ca H3N0XKEHH Ha JIMXBEH PHCK.
Henoeu puck

LieHOBUAT PHCK € PHCKBT OT Chiak B CTOMHOCTTA Ha (DHMHAHCOR HHCTPYMEHT WJIH Ha moprdeiina ot
thHHAHCOBM aKTHBH, TBIKAI ce Ha (AKTOPH PAZIMUHH OT TE3H, BHLIHMKBAIH OT JIUXBEH I BaIyTEH
puck. Tosa MoraT ma ca ¢daxTopu crenMuYHO OTHACAIOW Ce [0 JaneH HHCTPYMEHT WM HETOBHSA
EMATCHT, KaKTO W OT 00Iio-mazapHy (akTopy, 3acATAl(M BCHYKH WHCTPYMEHTH TBPrYBaHH Ha
CBOTBETHHA Ta3ap (CHCTEMEH pHCK). L[EHOBMAT pHCK BKMIOUBZ M KPEJUT COpeN DHCK, KOHTO
MPEACTABIABA PHCKBT OT CIAA B IIeHaTa Ha [ILJIFOBATE HHCTPYMEHTH TMOPAjM YBENHYEHHE HA
H3UCKyEMaTa PHCKOBA MPEMUS 32 KOHKPETEH eMHTEHT HITH 00IN0-a3apHo pa3lIKpABAHE HA KPEIUTHHTE
cnpenoke. Thi KaTO BCHYKH PUHAHCOBH MHCTPYMeHTH Ha DOHZA Ce OTYATAT 110 cOpaBe/nHBa CTOHHOCT,
BCHYKM IPOMEHW B Na3apHATE YCMOBHA pedIeKTHpAaT BLPXY HETHHTE MPHXOAH OT HHBECTHLMOHHA
ReWHOCT. L{eHOBHAT pHMCK ce ynpaBidBa OCHOBHO, dpe3 CBH3JABaHETO M TOINOBPKAHETY HA
AuBepcumUMpan nopTgeitn or unctpymenty. KbM JaTara Ha M3roTBAHE HA OTYera 3a (huHaHCOBOTO
CbCTOAHKE HA DOHJa HAMA AKTHBH H3OKEHH HA LEHOBH PHCK.

Kpeoumen puck
KpenutHuaT puck € BB3MOXKHOCTTA OT HaMaliBaHe Ha CTOMHOCTTZ Ha MOSHUMATa B OTpeacicH
(pHHAHCOB MHCTPYMEHT IIpH HEOYAKBaHU CHOMTHA OT KpeIHTEH XapakTep CBBP3aHH ¢ eMHTEHTHTE HAa

§MHAHCOBH HHCTPYMEHTH, HACPEIHA CTpaHa IO GOPCOBH M H2BBHOOPCOBHU CHENKH, KAKTO H ABpHKaBUTE,
B KOUTO T€ H3RBPINBAT ACHHOCT.
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NPHIOKEHUA KbM I'OJHITHAA ®PHHAHCOB OTUYET
3a TOAWHATA, NPHKIIOUBAIA Ha 31 aexemepu 2017

OnoBecTABAHE HA MOJHTHKATA 110 yupagJaeHHe HA PHCKA, NPOXbIKEHHE

Kpedumen puck, npodeancenie
ITpasuiata 3a OLIEHKA U yOpaBJIeHHE HA pucka na $onza pasrpaHu4aBaT ClNeHUTE THIIOBE PHCK;

* Kowmpazenmen puck - puCK OT HEH3NBIHEHNE HA 3aALIDKEHMATA OT HACDEIHATA CTPaHA IO
H3BLHOOPCOBH CAENKH;

* Cembamenm puck - Bb3MOXHOCTTA DOHIA 14 He NOMYYM HACPSIIHH MAPHYHY CPEICTBA WIH
(MHAHCOBM MHCTPYMEHTH OT KOHTPEIeHT Ha NaTaTa Ha CeTHAMEHT, Clef KaTo TOH € M3TbIHWI
3aIBIDKEHUATA (10 JAAEHH CAENKH KbM TO3H KOHTPAreHT.

*  Husecmuyuonen xpedumer pucx - PACKET OT HAMAJsiBaHe HA CTOHHOCTTA Ha HHBECTULMITA B
AaleHa ABIroBa LEHHA KHUTA TIOpany KpeJUTHO CHOMTHE HPH EMHTEHTA HAa TO3H MHCTPYMEHT.
KpemutHotro cnbuTHEe BKNIOMBa OOSBABAHE B HECHCTOATETHOCT, HEIUIATEKO0CIOcOOHOCT,
CBIICCTBEHA IPOMAHA B KAITMTATIOBATA CTPYKTYPa, HAMAIIABAHE Ha KPEAUTHHA PelTUHT H 1p.

KpennTnara exCo3Hums KbM 1aTaTa Ha H3TOTBSHE Ha OTHeTa 33 (PMHAHCOBOTO CECTOSHHE, € topmupana
oT obmara GanaHcoBa CTOMHOCT Ha Pa3IIANIATEHUTE | [IEIOZUTHH CMETKHU B GaHKH:

B xuuadu nesa 2017 % ot oDmara 2016 % ot obmara
cToiiHOCT Ha CTOHHOCT Ha

AKTHBHTE AKTHBHTE

Ilapuunu cpenctea 12 878 22.80 15 587 22.64
Jenozaurn 43 603 77.20 53 250 77.36
O6me 56 481 100.00 68 837 100.00

KM 31.12.2017 r. o6mysaT pasmep Ha 6aHKOBHTE BiIorose Ha QPonma e Bankata Hemnosurap e 38.65% ot
o0ure akTupH Ha DOHAA, B T.4. pasNNAMIATENHH CMeTKH — 22.80% u CPOUHH eno3uTH — 15.85%.

Cobrnacho un. 36 an. 1 or 3J[CKUATIKH: , nenosuTapar He OTroBaps 3a 3a0b/DKEHUATA CH KbM CBOHTE
KPeIHTOPH ¢ AKTHBHTE HA KONEKTHRHATA HHBECTHIIMOHHA CXEMA.

AHanu3 H& KauECTBOTO Ha NPEAOCTABEHMTE GAHKOBH BIOTOBE, Ha 6a3a OUGHKATA Ha KpPEeRUTHWTE
WHCTHTYUMA Ha pedTHHTOBaTa areHuusd ,,Cranaapt enn ITybpc” (npencTaseny mo 6pyTHa cToiiHocT) e
KaKTo clelBa:

2017 % ot ofwaTa 2016 % oT ofurara
CTOMHOCT Ha cToiiHOCT Ha
- AKTHBHTE AKTHBHTE

bankoeu snorose
OT A+ o A-* 4 500 7.97 - -
or BBB+ gc BBB-#* 51 981 92.03 68 837 100.00
O6mo 56 481 100,00 68 837 100.00

3abenexcka: Brmouenu ca anczoee & xpedummu URCHumyyun, koumo He ce oyeussam om ,,Cmandapm end
Ilyepe”, kamo e 6sem peiimunzom um om dpyeu azenyuu npu CoomsemHomo RPUPAEHASAHE HA CRATHME:!

* enozoee na cmotinocm 4,500 xun. ae. npu oyenxa om azenyus ,, Pumy”

** gnoz06e na cmoiinocm 37,000 xun e npu oyeuxa om azenyus ,, Pumy” (2016 2: 45531 xun. ne) u
14,981 xun. ne. npu oyenxa om ,, BAKP - Azenyun sa kpedumen petimune” AT (2016 2.: 23,306 xun. 5s.).
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MPAIOKEHUA KbM IOAULIHUA GHHAHCOB OTYET
32 TOAHHATA, NPHKIYBAa Ha 31 xexemepu 2017

OnoBecrspane Ha NOAHTHKATA IO YIPAB/IEHHE Ha pucKka, IpoaEJIKeHNne
JTurauden puck

OOLpAT THKBHACH DHCK TPEACTABNABA PUCKLT B onpexencH MomeHT QDOHIBT Na He pasmonara c
AQCTATBYHO JIMKBUIHY CPeCTRA 32 M3IEIHEHHETO Ha CBOMTE 3a/IbIUKEHHS 110 06PATHO H3KYTyBaHe Ha
JPIOBE, B pE3yNTAT HA KOETO Ja BB3HMKHE HEOCTHT M Ce HANOKM Mpojax6a Ha AKTHBM WM
TPUBIMIAHE HA CPeNCTBA [IPH HeONaronpusTHy nasapHy ycnosus. JIMKBHIHKAT PUCK CBIIO FAKA MOKE
W 74 BbSHHKHE KATO CICACTBME OT HWCKATA IMKBHAHOCT HA4 KAIMTANOBHS 11a3ap, KAKTO W npu
HeoOMualiHO TONeMH MOPBUKM 3a OOPATHO H3KYIyBAaHE Ha JSUIOBE, KOWTO MOTAT Ja JoBemarT o
H3YepPrBaHe HA NapHIHHTE CpeAcTea Ha MoHna.

DOHALT € ANBXKEH 2 MOATBPIKA TAKABa CTPYKTYpa Ha aKTHBHUTE W [IACUBHMTE, KOSTO MY [I03BOJIABa Ha
OCBIIECTBABA OE3NPENATCTBEHO AEMHOCTTa CH KaTO MOracABa CBOCBPEMEHHO 3aJbIDKCHHATA CH HA
PasymMHa ueHa Ge3 Ja ce Hanara npuGBp3aHa pasmponak6a Ha JOXOJOHOCHH AKTHEY. QOHIBT NPHBITHYA
CPeACTBa MOCPENCTBOM €MHCHA HAa COOCTBEHH nanoBe. YnpaBaeHHeTO H TOJILPAKAHETO Ha
JMKBHAHOCTT2 Ha (OHJA Ce OCBINECTBABA OT YIPABIABALIOTO ApyXecTBo, chriiacHO Ilpasuna 3a
TNOANBPXKAHE U YNPABJICHUE HA THKBANHOCTTA Ha JOTOBOPEH (GOH/ Ha IAPHIHHA nasap, OpraHA3HpaH K
ynpaeisean ot “JICK Vmpaenense #a aktusn” AJl. [psikara OTrOBOPHOCT 3a YNpaBIeHHETO W
NOMABPKAHETO HA JIMKBHAHOCTTZ € HA OTHAEN “YmpasneHue Ha NOpTQeinn”, a TUKBHAHKAT pHCK ce
CleH OT OTAeN ,,YIpaBIeHHe Ha PHCKa”. 3a OTYETHOCTTA HA JMKBHIHHTE CpeACTEa OTroBapsa OTAeN
“CueToBOACTRO”, 4 32 BRTPEINHUA KOHTPOI- OTAEN »CBOTBETCTBHE™.

OcHOBHHTE NPHHIWIIH, KOHTO YIPAaBIfRALIOTO APYKECTBO CHEARA IPH NOANBPAAHETO M YHPABICHUETO

Ha IMKBHJTHATE CpeACTBA Ha PoHNA, Ca KaKTo Cleqsa;

¢ (lhaseatie Ha MpaBHIaTa, 3a/OXEHH BbB BRTPELUHHTE JOKYMEHTH Ha JOTOBODHHS (OHA, KakTO W
H3NCKBAHMATA 32 JIHKBAJIHOCTTA, PErNAMEHTHPAHW BBB BCHYKH 3aKOHOBM M TIOA33aKOHOBU
HOPMaTHBHH aKTOBE, KaCACIlH JOTOBOPHHS (OHST;

® TOCTAraHe Ha ONTHMANHA AHBEPCHMUKALKA HA HHBECTUIMORHHA MopTheiir;
@HaJIM3 ¥ aICKBATHO yIIPaBIeHHe HA IAPHIHATE NOTOLH,

® NJaHHPaHE Ha U3BBHPEIHUTE OBCTOATENCTRA,

Cna3ssaHeTo Ha I/ISGPOCHHTe Io-rope NpHHIMIK MMAT 3a IMen OCHTYPABAHETO HA 3aIUTa Ha [ipaBaTa H
HHTCPECUTE HA IPUTESIKATENUTE HA Adanoee Ha QoHA ¥ H30ArBaHETO Ha NOTCHIMAIHH TUKBHIHH KPH3H.

To-pony ca npefcTareny Tabnumy 3a nagexuara CTPYKTYpa M0 OCTATBYECH MATYPHTET KbM 31.12.2017 1,
H31.12.2016 T,

Kem 31.12.2017 Jo1m. Ot 110 Or3im. Obmo
B xunadu reea 3m. golr.

AXTHBH

ITapuunu cpencrra 12 878 - - 12 878
Henozurn 17 532 7 056 19015 43 603
O6u10 aKTHEM 30410 7 056 19 015 56 481
Texymu sagbmuenvs 4 - - 4
O6uo 33 pIKeHHR 4 - - 4
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HNPHIOKEHHSA KBM IF'OAUINHHA ®HHAHCOB OTUYET
34 FORMHATA, OPUKTIOYBama Ha 31 fexemepu 2017

OmnorecTABaHe HA IMOIHTHKATA N0 YIIpaBJeHHE HA PHCKA, IPOXBJAMXKEHHE

Jluxsuoen puck, npodvaicenue

KoM 31,12.2016 Jo1m. Ot 110 Or3m. Odmo
B xunndu nesa 3m. golr.

AKTHBH

IMapuuru cpenersa 15 587 - - 15 587
Jenosutu 38 216 2 805 12 229 53 250
Oduro arRTUBH 53 803 2805 12 229 68 837
Texkyim sagpmreHus 8 - - 8
0810 3axLmKeHHA 8 - - 8
Onepayuonen puck

OnepanHOUHUAT PHCK € PHCKBT OT AHPEKTHH HIH MHAHPEKTHY 3aTYOH, B PE3YNTAaT Ha YOBELIKY IPeLLKH,
MPOIYCKH B CHCTEMATE, HEHOAXOMAWM TPOCAYPH M KOHTPOX HIM 3ary6H NBIKAINA Ce Ha BBHINHATE
€pelad ,BKIIOUHTENHO U Ha OpareH puck. ONepalMoHHMAT PHCK MOXe Aa Obae PHCK OT OIepaliH, pucK
OT MH(OPMANMOHHUTE CHCTEMH, PHCK OT YOBEIIKH PECYpCH, PHCK Ha 0OKpPBKaBaLIATA Cpefa.

OrepauyioHHUAT pUCK, 0GEKT Ha KOMTO e QoHa, NPOM3NH3A OT ONEPALHOHHNA PHCK, CBBp3aH ¢
OpraHHsaluiTa U ACHHOCTTa Ha YIpaBAABAIIOTO ApYXecTBo. B Tasu BP'B3Ka, ONIEPALIHOHHUAT PHCK CE
CIIE[I HA HHBO YTPaBIABAINO APYKECTBO B CHOTBETCTRBHE C llpasnnata 3a ouenxa u ynpaenenwe na
pucka Ha QoHzia u [Tpasniara 3a ynpaenenue Ha prcka Ha Y] ,,JICK Ympasnenne ua akTHRH” AR,

Onepanvolnus puck ce perynupa chriaceo CTPAaTerHuTe 3a yNpaBleHHe Ha BHIOBETE ONEPALHOHEH
puck, ne¢unupany B INpagunata. B gombanekue, B YTPas/ABALIOTO APYKECTBO € MPHETA U IporieAypa
3a ChOHpaHe Ha IAHHH 33 ONEPATHBHO-PUCKOBY CHOHTHSL K JOKNajBaHe Ha HHIU/IEHTH.

B cvoteercreue ¢ [Ipasunara 3a YNpaB/IeHHe Ha PUCKa Ha YIIPABILABAIIOTO JPYKECTBO Haii- MATKO 1Ba
'bTH MOAHLIHO C€ M3TOTBAT OTYETH 38 XAPAKTEPHCTHKATA H HABOTO HA PHUCKa, CBBP3aHH C TTPOLIECHTE H
CHCTeMHTE Ha [[pyxkecTRoToO.

[IpnéansuTeann C4eTOROAHY OLEHKH 1 ACNYCKAHHS
Ouyenxa no cnpasednuea cmoiinocm

Crpaseiurara cTOfHOCT Ha (HHaHCOBUTE MHCTPYMCHTH, KOMTO Ce TBPIryBAT Ha aKTHBEH Iasap ce
Ompefiens Ha Gasa KOTHDOBKHTE Ha MasapHK LIEHA KbM JATATA HA OTUETA 32 unaHcOBOTO ¢heTOSHME,
Oe3 g ce BKMOYBAT pasxoauTe MO OCHIECTBABANE Ha CLETKATA.

B cnyuait we TaxWBa KOTHPOBKM Ha nasapHM neHHm He CEIIECTEYBAT, CNpaBesIUBATa CTOMHOCT e
CyOEeKTHRHa M HM3MCKBAa pa3liiuHA CTelleH Ha npeuenka. CrpaseliMBaTa CTOHHOCT Ha (HHAHCOBHTE
MHCTPYMEHTH C€ Onpenena Ha 6a3a OLEHBYHHM MAaTeMATHYECKH METONM MU TIOCPENCTROM TEXHUKH HA
AHCKOHTHPAHE Ha NapH4HUTe NOTouH. CIpaBeanuBaTa LeHA Ha M3TANCHHTE OT PenyGmika Buarapus
UCHHH KHIka, Ha GBIrapcKy | YyKAeCTpaHHH 06/Uraym, ROIYCHATH JI0 UM TEPryBaHU HA PETyIMpaH
Tiasap, KakTo ¥ Ha OONMral|H, KOUTO He Ce TBPIyBaT Ha PeTy/IMpaH nasap ce M3BBPILBA 9pe3 IIpHIaraue
Ha METo/la A NMCKOHTUPAaHNTE [IADHYHH ITOTOLH,
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NIPIVTIOKEHNA KM FOJUIIHHA GPHUHAHCOR OTYET
38 MOAHHATA, NPHKIoYBAmMA Ha 31 xexemepu 2017

i s

IpubiM3uTe HN CUETOBOAHY ODEHKH U JONYCKAHHS, TPOIbLIKEHHE
Ouenxa no cnpasednusa cmoiinocm, RPOGBINCERIE

Ilput onpenenste va Hopma Ha AUCKOHTHpAHE 3a u3flafieHATe OT PenyGnuxa Buirapas neHHH KHUKa ce
{pkTara METOXBT Ha IMHelHATa MHTEPIIONAINA, KATO 33 OCHOBA HA M3YHCICHNATE e H3110J3BaT NEHHTe
Ha [IOCEAHNTE M3/IaIeHH EMUCHH ¢ MATYPHTET Hali-Gu3kaTa npeaxoxzaaing ¥ Haif-Ou3kara ciegsaina
Ha TbpeeHaTa eMUCHA. [Ipu onpenenaHe Ha cnpaBe/THBATA [IeHA HA OCTAHAHTE obnuranuy 3a HopMata
Ha JMCKOHTHPRHE Ce Mpuiara HACTOAIATA JOXOAHOCT 4O MANeXa Ha LUEHHH KHIDKA CBbC CXOXHM
X8PAKTEPUCTHKY (BN, YCNOBHA Ha IUTALUAHE W Najesx), AOHYCHATY O WM THPLYBaHH Ha peryiHpaHu
Tla3apH, KOPHTHPaHa ¢ PUCKOBA NIPEMUs, OTPa3ABAIIA PHCKA HA eMHTEHTa WK HaCcTOAMATa JOXORHOCT
A0 Tanexa Ha JbPKABHM USHHM KHIKA CbC CXOAHH YCNOBHA HA LIAmaHe | Najfex, Kopurapasa c
PHCKOBA IIpeMHus, OTpa3sBalla PUCKA HA EMUTEHTA i Ja/ieHATA [IEHHA KHArA.

Crpasepnueara UeHa Ha akiuu ce H3BBPIIBA IO CIEAHUTE METOIU!

* METO] Ha CBOTHONIEHHETO LeHa - [edanfa Ha IpyKecTBa AHAJIO3M;
*® METOJ Ha HETHATa GaNaHCOBA CTORHOCT Ha AKTHBHTE;

¢ METOA Ha AMCKOHTHMpPaHHTE HETHH MapHYHA [OTOI,

Mertoaute ce [IpANAraT B NOCOYCHHS no-rope pen. Koraro AalleH MeToA He MOxKe Ja b'm[e H3TI0Nn3BaH, ce
NpEMHHARA KbM CJIeABAIMA [IOCOUYEH.

OHPB,II,SJI}IHGTO Ha cIpaBeannBaTa IeHAa Ha lpaBaTa ¢¢ H3BBPINBA, KaKTO clenea: I10 IeHa,
NpEACTABIIABAIIA pa3IMKATA MeXny IieHaTa Ha CBILECCTBYBAIINTE akIIMK Ha ADYIKECTBOTO H EMUCHOHHATA
CTOHHOCT Ha HOBHTE KK OT YBEIWYCHUETO Ha KanmnTana, YMHOMKEHA [0 CHOTHOIIEHHETO Ha 6]305[
aKIIMH B €JTHO IPARO.

CripagennuBara eHa Ha KON-OMIHH ¥ Ha IyT-OTIUHH CE Ompenens no MeToaa Ha Black-Scholes.

ClpaBefuMBaTa LieHa Ha WHCTPYMeHTHTE Ha NapHIHAA fasap ce HM3BhpIIBA Ha 6a3a HOMHHAIHA
CTOHHOCT, HAaTpyNaHa TMXBa U KaIUTA10Ba neyanba/3aryba KbM MOMEHTA Ha OLIEHKA,

MuBecTuumnTe B AAN0BE HA APYTH KONEKTHBHH VHBECTHIIHOHHHM CXEMH RK/IOWHTENHO B CIyHanTe Ha
BPEMEHHO ciMpane Ha oGpaTHOTO H3KyIyBaHe, ce M3BBPUIBA MO nocnenHaTa 064BeHa eHa Ha o6paTHO
U3KyIyBaHe, Taka KaKTo ¢a nyOIMKYBAHM OT YNPaBIABALIHTE ApyXecTsa Ha CHOTBETHUTE AOTOBOPHH
(DOHAIOBE M HHBECTHLIMOHHH IpyKecTBa.

HApyxecTsoto onpenens crparemmmea CTOHHOCT, M3MON3Baifku chefHara iepapxws, KosTo OTpazaBa
3HAMMOCTT2 Ha (paKTOPHTE H3NOM3BAHH 32 ONPedeNsHe Ha CIpaBeanuBa CTOHHOCT:

* Huso | - Bxopsamure faHHE Ha HUBO | ca KOTHpaHUTE (HEKOPUIMPAHH) LEHH HA MHCTPYMEHTH Ha
aKTHBHUTE MA3apy 38 MACHTHYHH (DUHAHCOBH MHCTPYMEHTH;

* Huso 2 - Bxopsiimute maHuM Ha HUBO 2 ca BXOJUAINM JAHHU 38 ANEH AKTUB HIIM NACHB, PA3TAYHH OT
KOTAPAHHTE LICHH, BIUTIOYEHH B HUBO |, KOMTO, HIPSKQ HMIH KOCBEHO, Ca JOCTBIHH 33 Habmonenmue,
Tasn kareropus BKNIOYBA MHCTPYMEHTH, OLEHIBAHM U3MON3BAHKH: KOTHPAHM LEHHM Ha MogobHu
aKTUBH WJIH NaCHBHM HA AKTUBHM Ma3apH; KOTUPAHM LEHH HA UIEHTHYHE Wiy MOMO6HH aKTHBH 1K
TIACHBH Ha I1a3apH, KOMTO HE Ce CUMTAT 33 AKTHBRM, APYTH TEXHUKH 32
OUCHABAHE, KBAETO BCHYKH 3HAYMMM BXOJAINM IaHHH ca HpAKO HIH KOCBEHO NOCTBNHH 3a
HabMrOeHHe, H3NOM3BaHKY Ma3sapHH JaHHY;

* HuBo 3 - BXomAmuTe JaHHM Ha HHBO 3 ca HEHa0MOAACMH BXOMAWIY JAHHH 34 NafeH AKTHB WIH
nackB. Tasy KaTeropuss BKIIOYBA BCHUKH HHCTPYMEHTH, IPH KOMTO TEXHHKATZ 38 OLCHIBAHE He
BIUNOYBA HabMIOJaeMH BXONAWM JAaHHH M HEeHAGIIONAeMuTe BXOJAMIM JaHHH WMAT 3HAYHTENCH
edeKkT BBPXY oOleHKaTa Ha MHCTpyMeHTa. Ta3n KkaTeropus BKINOYBA WHCTPYMEHTH, KOHTO ce
OUCHABAT HA 0da3aTa Ha KOTHPaHH [EHM HA MOZOGHH HHCTPYMEHTH, KBAETO 3HAYHTETHH
HeHaOIIO/IACMH KOPEKIIMH MM NPeANONOKEHUS ce M3HUCKBAT 32 J1a OTPA3sT PAsIHKUTE MEKAY
HHCTPYMEHTHTE;
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OPRJIOKEHUSA KBM TFOXAUIHHANA GPUHAHCOB OTYET
32 FOAMHATA, MPHKNIOYEaina Ha 3] Aexemspu 2017

HpHﬁJIHEIHTEJIHH CHETOBOTHH OLEHKH i AOIYCKAHHSA, NpoaABJIKEHHe

Dunarcoeu uHcmpymenmu omuemeny no cnpasedauea cmoiinocm

KM kpas Ha nepuona QOHALT HE NpHTEXABa $uHaHCOBU WHCTPYMEHTH, OTYETEHH MO CIIpaBeUIMBa
CTOMHOCT.

Dunancoen UHCMPYMERMU, KOUMO He Ca GMyuemeny no CRpagedluea cmoiinocm

@UHAHCOBHTE HHCTPYMEHTH, KOMTO HE Ca OTYSTEHH 110 CUpaBeamiBa CTOHHOCT B nevanba U 3ary6a ca
KPaTKOCPOYHH MHAHCOBH AKTHRU U MIACHBH, YHATO GanaHcoBara cTOMHOCT e pasyMHO nprOnuxeHne Ha
CIIpaBE]TNBATA HM CTOHHOCT.

CuOHTHS caea xaTaTa Ha oTveTAa
Cnen marata ma oTuera 2a (GHHAHCOBOTO ChHCTOSHHE He ca HACTHIUNM CROMTHA ¢ KOPHTHpaly W/mim
HCKOpUIHpalll XapakTep, KOMTO 6MXa oOKazamy BIMAHAE BBPXY BEPHOCTTA W ITBJIHOTATA Ha

[pEACTaBEHATA BBB QHHAHCOBHUS OTYET HrQOPMAlHL WA 33 KOWTO fa e Heo0XomuMo onopecTsBane B
HACTOAIIHA QUHAHCOB OTUET.
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