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I. O6ma nndopmanus 3a AP ,,JICK Doug na IMapuyans nazap B espo”

A® ,ICK ®oun Ha Ilapnunns nasap B espo” e AOTOBOPEH (oH N0 CMHECHLIA Ha Wil S, an. 2 ot
3akoHa 3a AeiHOCTTA HA KONCKTMBHHTE WHBECTHHMOHHH CXeMH M Ha ApYTH TPeAnpUATHA 3a
KonekTHBHO uHBeCTHpaHe (3JKHCIIIKW). ®oHasT € HemepcoHHdHIHpaHo IPYKECTBO MO
CMHCBIIa HA 3aKOHA 3a 3aJ{B/DKEHHUSTA H JOTOBOPHTE (3311), He e 1opuaMuecko nMue u
TMPEACTaBNABa 0G0COGEHO MMYIECTBO 32 WHBECTHpAHE Ha HabpaHuTe NapHYHH CpPEeJCTB2 B
Pa3TMYHE (PUHAHCOBH MHCTPYMGHTH Ype3 pasnpelefieHHe Ha pHCKA H B CBOTBETCTBHE C
HHBECTHLIHOHHATA CTpaTeTHs, onucana B [Ipocnekra u B [Ipasunara Ha ®olpa.

AP JCK ®oup Ha [lapuuuus nasap B €Bp0” HAMA YNPABHTENIHM OpPTaHM, KAaTO HErosaTta
AEHHOCT, BIJIOYHTENTHO YIPABIEHAETO HA AKTHBHTE MY, CE OCHLIECTBABA CAMO OT YIIPaBIABAILIO
ApYKECTBO, KOETO ACHCTBA OT HME H 3a cMeTKa Ha DOHJa, CBIIacHo 4. 87 OT JAKHCATIKH.

C Pemenne Ne 100-710/08.02.2013 r. wa KOH »ACK Vrpasnenne Ha akrusu” AJl noayuu
Pa3pellcHNe Ja OpraHu3upa H ynpasisisa AciHocTra Ha DOHJA, KATO MyGMMYHOTO MpeanaraHe
Ha Herosure AAnOBe 3anousa Ha 04.03.2013 r., mppBoHaualHO 3amUCAHHTe HSUIOBE Ca HA AaTa
05.03.2013 .

II. HuBeeTHHONHA AeiiHOCT H MOMATHKA

HuBecTMumOHHATA AcHiHOCT HA H® , JACK Qonp Ha [Mapuuuns masap B eBpo” ce OCBILECTBABRAIIC
B CBOTBETCTBUE C OCHOBHHTE e HA DOHJA (MPEACTABCHH B CIELHUS IIPHOPHTET)!

® 3ana3BaHe Ha cTOHMHOCTTa Ha HMHBCCTHIHHTE HA IPUTEKATEINATE HA JAN0OBE OT q)OH,’Ia;

® OCHTYpsiBaHe Ha MaKCHMAaJHAa JUKBUOHOCT Ha HHBECTULHHTE Ha NPUTEHKATEIITHTE Ha
A4710BE

¢ AOKOIKOTO € CBBMECTMMO C TOPENOCOUEHUTE JBE LEIH — HAPACTBaHe Ha CTONHOCTTA Ha
MHBECTHUHHTE HA MPUTEKATEIHTE HA [AANOBE MOCPEACTBOM peaiu3upane oT DoHma Ha
AOXON CBU3MEPMM C (MMM MO BBIMOXKHOCT HAJBMINABAN) HUBATA HA AOXOMHOCT HA
NapUYHHsA Na3ap, TPH NOEMaHe HA MHHUMAIIEH PHCK;

QOHZBT € (OH]T Ha NapHYHMS [Ia3ap N0 cMECHIa Ha Hacoxute Ha CESR 10-049, xaro npasunaTa
1 OcTaHanuTe JOKYMEHTH Ha Qonja ca chobpasenu ¢ H3McKkBaHuATAa Ha Hacoxmte Ha CESR 10-
049 u B peftnocTta cu DoHILT chassa Tesm HaCOKM, KATO IIpHara KOHCEPBATHBHA
MHBECTHIIOHHA CTPATETHA, C LN 12 ¢ OCHTYPH IPeJBHAMM PacTeX HA UEHATA HA ASIOBETE Ha
®onpa npH Mk QIIYKTYaUMH.
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1. CTpykTypa Ha akTaeuTe Ha JJdD ,, ICK ®ony na apuanus nasap B eBpo”
Habpanute cpencrea ot npogax6a na nanose Ha Gonna 6sxa HHBECTHpaHH B CHOTBETCTBHE C
usncksannaTa a 3MKUCTIKY, Hapen6a Ne 44 na KOH, Ipapuara u IIpocnexra Ha Monna.

KoM 31.12.2017 r. o6mmus pasmep Ha akTusuTe Ha GoRja € 12,350,085.27 nB., KaTo B TOBA YHCIIO
ce BKJIOYBAT:

o [llapuunm cpenctsa no G6aHkoBH Blorose —B 6 Gauki — 100.00%
Crpyktypara Ha aktuure Ha J® ,JICK ®oun ma Ilaprusus nasap B eBpo” KbM Kpad Ha

OTHETHUSA H Ha NpPEeRXONHHSA Iepuon, B CTORHOCTHO H3PaxCHHE H KaTO IIPOLEHT OT obmara
CTOIHOCT Ha AKTHBHTE, € KaKTO ClieaBa:

AKTHEBH 31.12.2017 31.12,201¢6
JIB. Yo JB. %

bauxosu enozoae fobwo/ 1235008527 100.00 11 382 160.10 100.00
Beacpousm  Gamkopn  erorose, 427237613 34.59 359846927  31.62
OEHOMUHUDARY 8 Neea
Beacpounu GaHKOBH BIIDIOBE, 186.39 0.00 158.85 0.00
OeHoMUHUPAHY & e6po
R oL Broroee, 6790 191.22 54.98 5217 386.46 45.34
OEHOMUHUDAHU 6 NEEa, 8 M.Y..

B3EMAHUA 110 HAYUCIICHH THXBH 1659.33 0.01 7130.96 0.06
§p°‘“‘" e RICRoRS; 128733153 10.42 2 566 145.52 22.54

EHOMUHUDAHY 8 e8P0, 8 M.W,;

B3EMaHHMs MO HAYHCJICHH JIHXBH 985.27 0.01 2 387.05 0.02

O6mo aKTHEK 12 350 085.27 100.00 11 382 160.10 100.00

2. Crpykrypa Ha nacupnte Ha JI® ,,JICK ®ong wa [Tapaanus nazap B eBpo”

KoM xpas ma 2017 r. JoropopHust oHI MMa TEKYLM 3aTb/DKEHHSTA C MaTYPHTET 00 eIMH
MECEIl, B TOBA YHMCIO 33IBDKEHHA KBM Ynpabiasaworo Hpyskectso M Barkara [lemosutap.
IlocouennTe 3aTb/DKEHHS CE HA9UCISBAT CKEAHEBHO, CHIVIACHO IIpasunata 3a OUEHKA Ha
noprdeiina u onpeaensHe Ha HeTHATA CTOMHOCT Ha AKTHBHTE, on00peny ot KOH,

Hacusn 31.12.2017 31.12.2016
JIB. % JIB. Yo
SajB/DKCHHA KLM Y IpaBIABAIOTO 208.16 38.68 | 094.64 755
JpyxectBo, B T.4.:
(a) Taxca sa ynpasnetinie ke 208.16 38.68 1094.64 7525
axkTuBuTe Ha Gonaa
3anbkenns kbM Bankara Jenosurap 330.00 61.32 360.00 24.75
Q610 nacuBH 538.16 100.00 1 454.64 100.00
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4. llpuxonn

B chotsetctBHE ChC CTIpyKTypaTa na mnoprdeifna, npaxomute Ha DoHaa ce ¢dopMupar ot
MPHXOAH OT JIMXBY N0 62HKOBH BAOIOBE.

Crpyktypara Ha npuxonute Ha I® ,,JJCK ®omy na [Naprunus Iasap B €BpO” 3a OTHETHHA U 34
[PEAXONHHA NEPUOA, B CTOHHOCTHO H3paXKEHHE M Karo IPOLIEHT OT o0lIaTa CTOMHOCT Ha
NPHXOJIHTE, & KaKTO CEIBA;

Ipaxoan 01.01-31.12.17 01.01-31.12.16
JIB. % JB. Yo
Tlpuxonw or muxen o Gankosn 12 642.98 100.00 29 280.16 100.00
BIIOTOBE
TTpuxons no BATYTHH OEpaLHH 0.54 0.00 0.96 0.00
O6uio npuxoau 12 643.52 100.00 29 281.12 100.00
5. Pasxonn

5.1. O6mo pasxogu

Crpyxrypara Ha pasxomure Ha JI® ,JICK ®oua ua [NapuvHHs nasap e erpo” 3a OTYETHHA
TEPHON, B CTOHHOCTHO H3PAXKEHUE W KATO NPOUEHT OT O6IIATa CTOMHOCT Ha PasXOMHTE, € KAKTO
cleqBa:

Pazxonn 01.01-31.12.17 01.01-31.12.16

JIB. % JB. %
Hpyru dunancosn pasxomu 761.60 §.45 929.55 3.94
Pazxony 3a BLHIIHH YCIYTH 819892 90.98 22278.24 94.41
Pasxonu no panyTHH onepauHu 51.19 0.57 389.28 1.65
O6mo pasxean 9 011.71 100.00 23 597.07 100.00

Paixopure 3a BHHIDHE ycnyrm ce (opMHpaT OT Bb3HATD@KIEHHETO Ha YIIPaBIABAMIOTO
JpyxecTeo (Takca 3a yIpaBieHHe Ha AKTMBATE) M BR3HATPAKACHHETO Ha Bankara HemnoauTtap 3a
00CIyXBally U KOHTPOJHH (yHKIHH.
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5.2. OnepaTuBuu pasxogn

Tesn paszxoau ce mpucnanar or axrueure Ha JICK ®onm Ha ITapu4HuA Na3ap B €BPO W Taka
KOCBEHO C¢ OEMAT OT BCHYKH NIPHTEXATENN Ha Aanose. Te ca BTOPHAT KOMIOHEHT PazXoay Cliel
TPaH3aKIHOHHATE PA3XOM MPH NOKYNKa/O6PaTHO MIKYNYBaHE HA JAANOBE, KOUTO HHBECTHTOPHT
CICABa 1a UMa MpeBUA MuBecTUpaiiku B Jorosopuus Dony.

Ipencrasenute no-nony pasxonu, KaTo NPOLEHT OT cpeanata HCA, npensynciedy Ha roguiona
6aza ca KaxkToO clenBa;

® 3anepuona 01.01-31.12.2016 r. - 0.20%
* 3aneprozaa 01.01-31.12.2017 r. — 0.08%

OmepaTneHM pasxogu 01.01-31.12.17 01.01-31.12.16
JB. Yo JB. %

Busnarpaxcaenue Ha Vnpasmasamoro

393428 43.91 17 958.24 77.38
Apyxecteo
Be2narpasnenue Ha Bankara Jenosurap 4 264.64 47.59 4 320.00 18.61
Hpyru duHAHCOBH pasxoan 761.60 8.50 92955 4,01
- Oanxosu Tako mo  mpesomu 425.60 4.75 577.90 2.49
onepairH
- ApYTH 336.00 375 351.65 1.52
0610 onepaTueHH pasxoan 8 960.52 100.00 23 207.79 100.00

OHHAHCOB pe3yaTaT

3a peiiHOCTTA CU Tipes (uHancosata 2017 r. [ ,JICK ®onx Ha IMapuusng nasap B espo”
peanmusypa HeTHA nevanba B pasmep Ha 3,631.81 5B. cipsmo Ka 5,684.05 5is. 33 2016 T

6. lantuno TpeTHpane

A® ,JACK ®onp na [Napwunns nasap B €BPO”, KaTO BHJ KONEKTHBHA HHBECTHUHOHHA CXeMa,
AomycHaTa 0 NyOnHYHO npennaraHe B Pemy6nwnka Bearapus momea npedepeHIHATHO SaHBYHO
TpeTHpaHe:
* Heroeara Ieqanba He ce obnara ¢ KOPHOpaTHBEH JNawbk (4. 174 om 3axona sa
KOPROpAmusHomo nodoxoono obnazaine).
® ynpasnenuero Ha peiHocrTa Ha JCK ®onp ma ITapuunus masap B eBpo, kato Buj
KONEKTHBHA HHBECTHIMOHHA CXeMa, ¢ 0CBOOO/IEHa (PMHAHCOBA YCAYTa H HE MOMIEKH HA
obnarane ¢ faHbk K06aBeHa cTOMHOCT (ur. 46, an. 1, m. 6 om 3axona 3a danvx 8upxy
dobasenama cmoiinocm,).

Manbuno obaarane na JoXoAUTe HA IPHTERATEAHTE Ha ASVIOBE B Horosopana @ouy

* He noanexar na pmawwuHo ofnarame HOXOAMTE HA MECTHH bURAMYESCKH HLA HIH
fusiyecky nuIa, yCTAHOBSHH 33 NaHLYHH ENH B IbPXKABA — YIEHKA HA Esponetickus
CbIO3 WJIH B Jpyra Abpxapa - 4lenka Ha EBponefickoTo HKOHOMHYECKO MPOCTPaHCTBO
OT crenku ¢ pasnose Ha Domja (peannsupaHa KaNMATANOBa neyana) B clyvauTe Ha
o6paTHO M3KyNyBaHe Ha [AIOBETE HiM mpomaxba Ha TANOBETE, H3BBPIIEHH Ha
peryimupas 6bATapckM nazap 10 CMHChIAa Ha Wi 73 oT 3akoHa 3a ma3apure Ha
(HUHAHCOBH HHCTPYMEHTH.
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Ilpy ompenense Ha maHPYHEA GUHAHCOB PE3yATaT Ha IOPMAWMECKHTE JHLA, KOMTO
noanexaT Ha obnarane no pena Ha 3KIIO, ¢ Te3n f0XoaM ce HaMansBa CYETOBOIHHS
dunancos peaynrar. Ilpu 3aryba oT CHAENKH C JATOBE, JHLATA, KOHTO MOJUIEKAT Ha
ofnarane no pema Ha 3KIIO, me crensa Ja yBeNTWYAT C4ETOBOIHHS CH ¢dbuHaHCOR
pe3ynTaT ¢ OTpHLATeNHaTa Pa3NHka MEXIY NpOJaXHAaTa W NpHAOOMBHATA I[€HA Ha
Asnosere. Korato AsuioBere ca mpHAoGMTH Ha pasiH4YHH LEHH W BIOCHEACTBHE cE
MpO/aBa 4acT OT TAX, KaTO He MOXe La Obae A0Ka3aHO KOHM OT TAX CE NMpOJaBAT, LeHAaTa
Ha MPHAOOHBAHE HA JANOBETE € CPEJHO MpeTErNeHaTa leHa, ONPeAeIcHa Bh3 OCHOBA Ha
liCHATa Ha NPUCOHBAHEe HA ABPKAHUTE AAIOBE KEM MOMEHTA Ha MpoxaxGara.

Tean noxoau He ce oONArar u ¢ JaHBK NpPH U2TOYHHKA.

* [loxoawute oT cnenky ¢ asnoBe na oA (peaTH3upaHATA KAIATANOBA nevanda), KakTo
H ¥300mo ¢ (UHAHCOBH aKTHBH, MONYYEHH OT (M3MYECKH JTHIA OT TPETH TbPKABH,
H3BBH TOPETIOCOYEHHTE, C€ 00NaraT ¢ OKOHHATeNeH NAHBK B pasmep Ha 10 BBpXy
obnaraeMus J0X0/I.

OGunaraeMusT J0XO0R € CyMarTa OT PeaNM3ApaHHUTE TIPE3 rofMHATA [evantu, onpeaeneHn
32 BCSIKA KOHKPETHA CJE/IKa, HAMANEHA CbC CyMaTa OT Pealu3MpaHuTe Ipe3 rojfHaTa
3ary0u, OmpeNeNeHd 3a BCAKA KOHKpETHA CAeNKa. Peamzmpanara neuanba/zaryfa 3a
BCAKA CHenKa Ce onpefiens, Karo NpOJaXHATA HEHA €€ HaMaliBa C IeHaTa Ha
npunobuane Ha asnopere. Koraro AsmoseTe ca NMpuoGMTH Ha DA3NMYHM IEHH H
BIIOCNIENICTBHE C€ NPOJAaBa YacT OT THAX, KATO HE Moxe Aa OBJe J0Ka3aHO KOH OT TAX ce
[Ipo/aBaT, LeHaTa Ha TpuAoGuBaHE Ha J[AIOBETE € CPEeJHO NpeTerneHaTa LeHa,
OnpejencHa Bb3 OCHOBA Ha IIeHaTa Ha pU001BaHe HA JEPKAHNTE JANIOBE KBM MOMEHTA
Ha npogaxbara.

7. JIEKBAAHOCT

[loagbpxaneTo H YNpaBIEHUETO HA JNHKBHAHOCTTA CE OCHIIECTBABA OT Vnpaenagauioro
HpyxecTBO Mpy CnassaHe M3MCKBaHusTa Ha IIpaBHiaTa 3a TMOANbPKAHE H yIpaBJieHHe Ha
JIUKBHIHOCTTA Ha JIOTOBOPEH (DOHI HA NapHYHWS Ma3ap, OPraHu3WpaH M ynpaenssaH oT , JJCK
Vopasiienne Ha aktHBH” AJ]

praBHCHHeTO Ha IMKBHAHOCTTA C€ H3BBPINEA IOCPEACTBOM:

1. ExXeIHEBHO ClIeieHe M AHANMS HA CTPYKTYPATA Ha AKTHBHTE [0 BHAOBE H MaTypuTeT;

2. ExxeiHeBHO cliefieHe H aHanu3 Ha CTPYKTYpaTa Ha TIACUBHTE 1O BHIOBE MAaTypHUTET;

3. ExeZlHeBHO CriefieHe Ha BXOAAILKTE U H3XOASAIIMTE APHUHHU I0TOLK,

4. Tlopaspixane Ha ONTHMANEH PasMep Ha NIADHYHH CPENCTBA W APYTH JTHKBHIHH AKTHBH C Ll
NOCpeIate Ha 3ab/okeHusATa Ha DoHpa;

5. PaspaGoTsaHe Ha cTpaTersu 3a NPeLOTBPATABAHC HA KPH3HCHU CHTYALMH.

KtM MoMeHTa Ha M3roTBAHE Ha HACTOAITHA OTYET HE CBIIECTBYBAT TEHACHLHH, obcrosTencTea
HIIH PHCKOBE, KOUTO Onxa AOBCIIN HJIH 33 KOUTO HMa OCHOBAHHE [a CE CMATA, Ue e OoBeaaT no
ChIIECTBEHO NOBHIIABAHE WM HaMallABaHe HA TUKBHIHOCTTA HA @®onna.
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8. Kanuranoen pecypen

XapaktepsT Ha feifnoctTa Ha 1@ ,,JICK Gonx Ha ITapuyHus masap B €Bpo” CEBP3Ba pazMepa Ha
KaliUTaNOBUTE PECYPCH, MOMNEKAIIA HA MHBECTHPAaHE, OT €AHA CTpPaHa ¢ NpPOLECHTE Ha
CMUTHPAHE H O0OpaTHO W3KyMyBaHe Ha JsioBe Ha OHIA, 4 OT IpPYra CTpaHa C thHHAHCOBHTE
PC3YNTaTH, pealA3Mpat NPH OepPAUMH ¢ HHCTPYMEHTH OT HEFOBHS OpT(elin.

CoGcTBeHuAT KanuTaN € paBeH Ha HETHATA CTOMHOCT Ha aKTHBHTe Ha MoHma U ce (bopMHpa oT:
¢ OCHOBCH KanuTal - HOMHHAJHATA CTOHHOCT Ha JANOBETE B OOpPLIIEHHE;
® TpEMHH OT €MHCHH — Da3iMKaTa MeX/Jy eMHCHOHHATA CTOMHOCT/IEHata Ha OGpaTHO
H3KYIIyBaHe W HOMHHANHATA CTORHOCT Ha ASN0BE;
*  (HHAHCOB PERYNTAT 3a NEPHOAA.

OcHoeen IIpemum oT DuHaHCOB O6wo cobereen

JBHiKenne mo KamurTama KamHTan eMHCHA pesyarar KANmHTan
(nB.) (mB.) (nB.) (nB.)

Canno xem 01.01.2016 r. 13 448 880 171 631 194 474 13 814 985
Hzmenenue, B T.u.: (2375287) (64 677) 5684 (2 434 280)
YBEJIMYEHHE 12 318 201 338 056 29 281 12 685 538
HaManeHHe (14 693 488) (402 733) (23 597) (15119 818)
Canpo xem 31.12.2016 . 11 073 593 106 954 200 158 11 380 705
VismeHeHwe, B 1.4 938 992 26218 3632 968 842
YBEMHYEHUE 6 279 267 175 086 12 644 6 466 997
HaMalleHue (5 340 275) (148 868) (9012) (5 498 153)
Cango kem 31.12.2017 1. 12 012 585 133172 203 790 12 349 547

3abenesicka: Pondom emumupa/oBpamno uIKYNYea camo yenu 0anoee ¢ RoMunania cmotinocm 1.00 eapo

6. OcHoBHM pHCKOBe, Apen KouTo € m3npaeen JCK dong na IlapuyHus Dazap B €Bpo

Ynpaenenwneto na pucka Ha 1@ ,,JJCK Monn na napHunns Iasap B €Bp0O” ¢e U3BBplIBa oT V]|
»ICK Vrpapnenne Ha aktusn” AJI. TlpouecsT mo uaeHTAGUIMpane, HaGMOEHKE U YIPaBJicHHE
H2 DUCKOBETE HMa 33 LN Ja Pefyudpa BIMAHMETO HA BHHIIHATE H BLTPELNIHHTE PHCKOBH
taxropu BBpXy MHBecTHUHHTE Ha Dorza. [Ipouenypurte 3a yNpaBJIeHHE HA PUCKA BKIIOYBAT:

a) MICHTHUKALMA Ha PHCKA;

6) olleHKa Ha pHcKa;

B) M360p Ha CTpaTerns 10 OTHOLIEHHE HA PHCKA;

r) H360p Ha HAMMHH 33 HAMAEHHE CTENEHTA HA PHCKA;

1) KOHTPOJT HUBOTO Ha PHCKA.

OuensiBaneTo, aHANH3a U MOHHTOPHHTA Ha pucKkoBHTE (axTOpH Ce H3BLPIIBA E€XKEIHEBHO OT
CIyXKHUTENATE B OTHELII ,, Y IPABIICHAE HA PHCKA”.

PrickoBuTe akTOpH, KOHTO OKa3BAT BIMAHHE BBPXY WHBECTHIMHTE HA A® ,, JCK Donpg Ha
NApHYHKA 1123ap B €Bpo” ca:
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@) nasapen puck - BB3MOXHOCTTA Ha CE€ DPEanusupar 3aryGH nopand HeOnaronpHATHH
H3MCHEHHMA B LIEHWTE HA LEHHH KHIKA, MA3apPHUTE JHXBEHH TPOLEHTH, BATYTHH KYPCOBE H
Apyrn. KOMIIOHEHTHTE Ha a3apHUs PUCK Ca:

aa) Juxeer puck - pUCKET OT HaMalABaHe Ha CTOHHOCTTA Ha HHBSCTHLHATA B JaJCHA LIEHHA
KHHWTA IIOpagH U3MEHEHHE HA HUBOTO HA JINXBEHHUTE MpOUcCHTA.

66) eanymen puck - PUCKBT OT HAMANSBaHE HA CTOMHOCTTA HA WHBECTHIHATA B JajieHa
LeHHa KHUTA HIIM JIEMO3MT, ACHOMHHHDAHH BELB BaJIyTa, Pasid4HA OT JIEB H €BPO, NMOpajH
H3MEHEHHE Ha Kypca Ha oOmsHa MeXAy Ta3H BanyTa H JIEBA MITH €BpO.

66) YeHOBYU PUCK, CEBP3AH C UHBECTUYUY 8 QKYUU Wik OPY2U OSNOBY YEHNU KHUNCT - PHCKEBT
OT HAMaNABAHE HA CTOMHOCTTA Ha HHBECTMIHATA B JaJeHa lEHHA KHUTA [pH
HeONaroNpHATHY IPOMEHH HA HUBATA HA NA3aPHHTE [EHHU.

6) Kpedumer puck — BB3MOXHOCTTA OT HAMANNBAHE HAa CTOMHOCTTA HA TO3HIHATA B EIHH
()HHAHCOB HMHCTPYMEHT NpM HEOYAKBaHH CBOWTHA OT KPEIWTEH XapakTep CBbp3aHH C
EMUTEHTHTE Ha (PHHAHCOBM MHCTDPYMEHTH, HACDEIIHATA CTpaHa Mo GOpCOBM H H3BEHGOPCOBH
CHENKH, KAKTO H ALP/ABHTE, B KOUTO TE H3BBPINBAT AEitHOCT;

6) onepayuosers — BB3MONHOCTTA Jad CE PEATM3HPAT 3aryGH, CBBP3aHM C [PEIIKA HIH
HECHBBPIICHCTBA B CHCTEMATA Ha OPraHH3anms, HEJOCTATBYHO KBAIMOHIMpPAH IEpPCOHAN,
HeONaroNpUATHH BLHIUHY CHOMTHA OT HEHHAHCOB XapaKTeP, BKIIOIHTENHO H NPABEH PHCK;

g) nuxeuder puck -~ BBIMOXKHOCTTA OT 3aryOM OT HAJOKMTENHH TPOAAXGH HA AKTMBH npu
HeGIaronpuATHH Ta3apHH YCIOBHA 32 MOCPEMIaHe HA HEOUAKBAHO Bb3HMKHAJM KpaTKOCPOYHH
3abJDKEHHAS.

0) puck om KoHyeHmMpayus ~ BRIMOXHOCTTA OT 3aryba mopagy HE[pABUIHA AUBEPCH(HKALHA
Ha EKCTIO3HUMM KBM EMHTEHTH, IDYIa CBbP3aHH EMUTEHTH, €MHTEHTH OT €IWH M CblI
MKOHOMHMYECKH OTPaChJT HITH Ieorpadcka o6acT, KOSTo Moxe Ja MPHYHHK 3HAYMTENHH 3ary6u,
KaKTO K PHCKbT, CBP3aH ¢ I'OJIEMH HENPEKH KPEAUTHY €KCITO3HITHH.

Excnosuumsra va 1@ ,JICK ®oHj Ha mapuunus Nasap B €Bpo” 1O OTHOUIGHHE HA LCHOBHS,
KpSANTHHA H JHKBHAHHA PHCK M PUCKA HA TIapHYHHA NOTOK € MOAPOGHO ONOBECTEHA BLB
roauwHAs $prunancos orueT Ha OH/A 32 rOAMHATA NIPHKIIIOYBAIA Ha 31.12.2017 T

Liennte u mommtukara Ha JI® ,JICK ®oua Ha napu4HuA nasap B €Bpo” IO yNpaBlieHHE Ha
(hrHaHCOBAA PUCK, BKIIOYHTENHO NOIMTHKATA MY Ha XCIKHDAHE Ca YPeAcHH B IlpaBunara 3a
OlleHKa ¥ ynpasjieHHe Ha pucka Ha i@ ,, JICK Qonp Ha napi4ans nasap B epo”.

IL. ITpomenn B nennTe Ha AsIoBe Ha JICK ®ona ma Mapuunns na3ap B eBpo

Horosoprusr QOHA € pasjeNcH Ha [ANOBE, KOMTO TOCTOSHHO M3/1aBa/Tpojasa Ha
MHBECTHTOPHTE IIPH YCTIOBHATA Ha MyOIMYHO NIpe/iiaraHe o EMUCHOHHA CTORHOCT, M MIOCTOSHHO
H3KYTyBa OGPAaTHO OT HHBECTHTOPHTE TIO [eHa Ha 06paTHO M3KYIIyBaHe.

EMHcHOHRATa CTOMROCT H LeHaTa Ha 0fpaTHO M3KYIyBAaHE CE OCHOBABAT HAa HeTHaTa cToiHOCT
Ha aktusuTe (HCA) Ha equn g

HerHara crofinoct Ha aktuBHTe, HCA Ha Asi, eMHCHOHHATA CTOMHOCT M LEHATA HA obpatHO
H3KYMYBAHE Ce M3YMCIIABAT EXEIHEBHO, ChriacHo IlpaBunaTa 3a olenka Ha noprdefina Ha
Oouza u onpenensHe Ha HCA, ono6penu or KOH u onucanu B [Ipocnekra Ha Douna. HCA ce
ONpENEIIs KaTO PazlMKaTa MEXAY CTONHHOCTTA HA aKTHBHTE H CTOHHOCTTA HA 3a]b/UKEHHSTA Ha
®onna. HCA Ha euu fsu1 ce onpejiensa KaTo ChOTHOLIEHHE mexay HCA u Gpos psanose B
0OpBILEHHE KBM MOMEHTA Ha H3YHC/IABAHETO ii.
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IV. HeTHa ¢TO#HOCT Ha AKTHBHTE HA ®onga

Kbm 31.12.2016 r. HETHATA CTOKHOCT HA AKTHBUTE Ha @onaa e 11 380 705.46 ne,
KM 31.12.2017 r. HeTHATA CTOMHOCT Ha aKTUBHTE Ha Pouga e 12 349 547.11 jg.

V. Cpeana HeTHA cTolHOCT Ha aKTUBHTe Ha Dorna

3a neproga 01.01-31.12.2016 r. cpegnata HCA na ®onga e 11 508 322.48 .
3a nepuona 01.01-31.12.2017 . cpenuata HCA ma ®onpma e 11 743 679.78 ae.

Cpemnara HCA 3a nepuona e u3unciena xato CpeliHa apHTMETUYHA OT cTolHOoCcTHTEe HAa HCA 3a
BCEKH JIEH OT NMepHOZA. 32 NOYHBHHTE JHH CE H3IION3BA CTOMHOCTTA OT HaM-GiH3Kus npeaxonex
paGoten jmen. M3kmoueHHe NpaBaT eAHHCTBEHO CTOMHOCTHTE 24 AaTh (MOUMBHH NHH) KbM Kpai

Ha CHETOBOJCH Mecell.

HaTHa cToliHocT Ha akTuBKTe 3a nepuopna 01.04-31.92.2017
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H3nennenveTo Ha nopbuka 3a nponax6a/o6paTHo H3KYIyBaHE Ce OCHINECTBABA MO EMHCHOHHA
CTOHHOCT/LigHa Ha 00paTHO U3KyNyBaHe, ONpexciena 3a clenpaiara Haif-6nu3Kka nata ot matata

Ha IoJaBaHEe HA NOPBYKATA.

VL. Bpoii na108e B 06pLImenne

Kem 31.12.2017 r. emurnpauute mpes 2017 r. asnope Ha (Donpa npeicraenseat 52.27% ot

o6Gmms 6poii B o6pbinenne, a o6paTHO H3KyNeRATE ca 44.46% .
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G ACK Viipags

Asnose B o6pLumenne Opoit
Canmo xem 01.01.2016 1. 6 876 303
H3mMenenue, B T.4.: (1214 465)
YBENWYEHHE - SMHTHPRHH IAI0Be 6 298 196
H&MaJIeHHE - 0OpaTHO U3IKYIIEHH JANOBE (7512661)
Caugo kom 31.12.2016 1. 5 661 838
Hsmenenue, B T.u.; 480 099
YBENMYEHHE ~ EMUTHPAHH JAJIOBE 3210538
HaMaJieHIe ~ 0bpaTHO HEKYNEHH BANOBE (2 730 439)
Caano kbm 31.12.2017 1. 6 141 937

VII. Nanun 3a ofsiBeHHTEe eMUCHOHHA CTOKHOCT M I€HA 33 obparHo H3KynyBaHe

Cornacuo Ilpasumara u Ilpocmexra na J® ,JICK Do ma [lapnunug nasap B eBpo”,
VHBECTUTOPUTE HE 3aUIAIAT TPAH3AKIMOHHH Pa3XONM NPH MOKYIKa/oOparHO H3KYNyBaHe Ha
nasnoBe Ha QOH, T.€. eMHCHOHHATA CTOMHOCT HA S M LEHATA IIDH 06paTHO H3KYMyBaHE Ha AT

Ca paBHY Ha HETHATA CTOHHOCT HA aKTHBUTE Ha eaud asn (HCAJT).
01.01-31.12.17

01.01-31.12.16

eBpo eBpo
MuHuManHa eMBECHORHE cTOHHOCT Ha msn/ 1.02773 1.02722
Munumanka uesa Ha 0GPaTHO M3KYITyBAHE Ha JAI
MakcHmaina eMHCHOHHA CToHBOCT Ha A/ 1.02805 1.02773
Maxcumanna egHa Ha 06paTHO H3KyNyBaHe Ha Il
CpenHonpeTerneHa eMUCHOHHA CTORHOCT Ha A/ 1.02788 1.02748

Cpennonpereriena uena Ha oGpaTHO HM3KYNYBAaHE Ha I

3abeneacxa: Nopenocosenume cmotinocmu ca nybrusno obagenu 3a NOKYNKQ, CbOmMeemHEo npu npodaxcba

Ha dsnose.
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Hrpopmauns 3a o6sasennte HCA Ha 1, eMHCHOHHA CTORHOCT M 1I€HA Ha o0paTHO u3KynyBaHe

H TAXHATA TUHAMUKA € MPECTaBeHa B rpaHuen BUj.

HCAR, emacnonua ctoiinoct u uena aa oSparno asxymysane
Eapo 38 mepuona 05.03.2013 - 31.12.2017

1.03000

1.02500 i

1.02000 /

1.01500 /

1.01000 /

1.00500 /

1.00000 42 . y . . . . . :

05.03.2013 05.09.2013 05.03.2014 05.09.2014 05.03.2015 05.09.2015 05.03.2016 05.09.2016 05.03,2017 05.09.2017

=HCAl/Emucuonna croiinoc/Ilera Ha 06patHo uskynysane

Peanusupanata Bp3BpEmaeMoct ot uRBecTHIMS BbE DOHIA, u3HMCHeHa Ha Gasa HCA Ha enHH

JAIL, oes Ja C€ OTUHTA C(pCKTa OT TPaH3aKIHOHHHUTE Pa3sXoIH € KaKTo CJIe/IBa.

2017 2016
HCA ua nan B Havanoto Ha nepuoaa 2.01007 2.00907
Jloxos OT MHBECTHLIMOHHM CHElKH Ha eqHH 1471 0.00062 0.00100
Hpyru paznpenenenus Ha asn - F
HCA ua nan B kpas Ha neprona 2.01069 2.01007
0.03% 0.05%

Ofima BE3BPHINAEMOCT (1OXOM) HA eNMH AT *

12 349 547.11
11 743 679.78

OG6wo HeTHU aKTHBH B Kpas HA NEPHOAA
Cpenna cToHHOCT Ha HeTHH axTiBH (cpeana HCA )

O6mo onepatusiu pasxoau Ha Gouna 8 960.52
CroTHOMmeEHKE HA OTIEPATHBHHTE Pa3X0OAM KbM cpemHata HCA 0.08%
CroTHOWIEHME Ha HeTHATA nevanta KeM cpennata HCA 0.03%

11380 705.46
11 508 322.48
23 207.79
0.20%

0.05%

3abenexcka: Cmolinocmume ca npedcmasenu KoM O0amama HA MAXHOMO UINUCIAGAHE i umam
ungopmamueen xapaxmep. Hopvury 3a nokynxa/obpamno uskynyeane na 0snose na Ponda ce npuemam u
usneaRASam no peda, onpedenen 6 pasden ,, Hoxynku u npodaxctu na danose” om ITpocnexma na Donda.

VIIL Cpenxn c asnoee Ha POHAA HA “WIEHOBETE HA CLBETHTE HA “INCK Yupaejaense Ha
akTHBH” AJl 1 cBLp3anuTe MHNA ¢ IpyxecTBoTO Mpes 2017 r.

TIpea 2017 r. He ca CKIIOUBAHH CHENKH ¢ AsUI0Be Ha DOHIA OT YICHOBETE HA CHBETHTE Ha *HNCK
Ynpasnenve Ha akTUEN” AJ] M CBBp3aHHTE IUUa ¢ Jpyxecrsoro.
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IX. BaxuH ch6HTHS, HACTHIHIN CJIe] FOTHINHOTO CYETOBOIHO HPHKIIOYBAHE

KbM natata Ha H3roTBAHE Ha HACTOSIIMS OTYET HAMA TEHJACHLAH, HACTBIMIY H/HIH IIPEACTOSLIH
CHOUTHA, KaKTO H PHCKOBE, H3BECTHH HA PbKOBOACTBOTO Ha ,,JICK Vnpasnenne na axtupu” AJl,
YUpABILBAULIO APY:KECTBO Ha POHJA, KOWTO 14 OKAXKAT HEraTHBHO BIIHAHUE BBPXY OBJewoTo
pazsuTHE Ha PonHpa.

X. lIpeapuxgano pasenTae Ha Ponna

Tlpes 2018 r. yeiiHoctTa HA @ ,,JICK ®oHx Ha [apAYHHA a3ap B €Bp0” Me MPOALIKH Aa Ce
OCBLUCCTBABA B CBOTBETCTBHE ¢ OCHOBHHTE LEjiH Ha DoHNa - 3anasBade Ha CTORHOCTTA Ha
AATIOBETE U OCUTYDHBAHE HA MAKCHMAITHA JIMKBHAHOCT JIOKOIIKO € CHBMECTHMO C TE3H LeTH, npH
ynpapieHuero Ha QoHZa We Ce THPCH HApacTBAHE HA CTOHHOCTTA Ha ISUIOBETe upes
PCaTH3Npane Ha JOXO, CH3MEPUM (WM 10 BBIMOKHOCT Ha/ABHINABALY) HUBATA HA JOXOAHOCT
Ha NapHYHAA Na3ap, QOpMUpaH PEAUMHO OT JHXBH 110 AETO3HTH NpH MOEeMaHe HA MHHMMAJIEH
PHCK.

Crparerusta ma V]I ,JICK Vipaenexue ua axripu” AJl npenBiwkza akTHBHO ynpaBieHHE H
LIOCTOSHRO CINE/CHE HA JHXBEHHTe HHBA HA W3MON3BAHWTE MHCTpYyMeHTH. OCBIIECTBSBA ce
[I0CTOAHEH MOHHTOPHHT Ha JIMKBHAHOCTTA Ha POHa, BXOAAIIMTE H M3XOAAIIH IapUYHK TOTOIH.
OcHoBHUAT dakTop, KOHTO me BhHse BbpXy peliHocrra Ha ,,JICK ®oHa Ha mapudmHus nasap B
€Bpo™ 1Ipe3 rOAHHATA, € HUBOTO HA JIMXBEHHTE OPOUEHTH MO AEMO3UTH, NPEJUIATaHH OT MECTHHTE
Banxu.

Hamunanara 2017 r. MOXe Na ce OKaUeCTBH KaTo yCIemHa rogita 3a OparapckaTa HKOHOMHKA.
BankoBara cucrtema 6e crabunna u liporiecuTe, 3anouHanu owe npes 2015 r. 1 npoasmkasaly
TIP3 CIeABAIIKTE TONMHM, ChAEHCTBAXA 32 PHCT Ha CIIECTABAHMATA HA JOMAKHHCTBATA ¥ GH3Heca
M [O-BMCOK TEMII Ha HApAacTBaHE HA HOBOOTIYCHATHTE KPEAUTH. BHCOKATA NMKBHAHOCTTA Ha
GaHKHTE Ce 3ala3d, a B PesylNTaT OT TOBA - JTUXBEHUTE HHABa, OpejfnaraHu 0T GaHkuTe Mo
ACTIO3NTH OTHETOXA NOPEAHO HAMANCHUEe ¥ CTUTHAXA HHBA, GIIM3KU 0 HYIATa, & B HAKOM clydaun
HYJIEBH H NODH OTPHLATENHH KOTHPOBKHM. [IpRuMEA 3a HHWCKHTE JHXBH Ge M YBEIIHYEHUETO OT
ctpana Ha BHB Ha nakasatenuara nmuxsa BBpxy CBPBXPE3EPBHUTE, KOUTO DaHKHTE AbpXKAT NpH
Hed, ot MuHyc 0,40% o munyc 0,60%.

XI. Jeifcrus B 061aCTTA HA HAYYHOH3CACIOBATEICKATA 1 pasBoiinaTa geiinoct

Hopanu creundukara Ha geifwocTta Ha Jlorosopuus DOHZ, Npe3 OTYETHHS NEPHOL HE ca
M3BBPLUBAHH HAaY4HU U3CJIEABAHASA H Pa3paboTKy,

XII. Ungopmanns ornocno Ipasunata 3a Ao0po KOPIIOPATHBHO ynpaBaeHHe

CBOeBpeMEHHOTO ¥ TOUHO paskpHBaHe HA HHAOPMALHATA, CBBp3aHa ¢ AefiHocTra Ha DoHAa e oT
KIMONOBO 3HAYCHHE 32 B3EMAHETO Ha PEINEHHA OT CTPAHA HA MHBECTHTOPHTE, 0COGEHO KaTo ce
MMa npeiBUA (akTa, Ue HETHATA CTOMHOCT HA aKTHBHTE CE M3MEHs BCEKH paboTeH IieH, koeTo
BOAH ¥ 10 H3MEHEHNE HA EMHCHOHHATA CTOHHOCT U IleHaTa Ha o6paTHO H3KyIyBaHe Ha JAITOBETE,
4 CNeJoBAaTENHO H HA JOXOAHOCTTA HA eIMH Ol Te3aW oOCTOATENCTBA HopaxaaT
HeOOXOLMMOCTTa OT eNKEJHEBHA M  BBIMONCHO Haii-oxpobna wHQOpMHpaHOCT Ha
CBIICCTBYBAIIATE ¥ NOTEHIMATHHTE NPHTEXATENH HA JANOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHILIHS,
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3a neftHocTTa npes 2017 r. mo OPTAHH3HPAHETO u yrpabBleHuerTo Ha Qonna ,,JICK Yupaenenne
Ha axtuBM’ AJ[ ce npumbpxame KuM mpaBana 3a ROOPO  KOPIIOPATHBHO YNpaBieHHE,
CKBHBANCHTHH Ha MEKYHAPOAHO NPH3HATHTE CTAHIAPTH 3a 06pO KOPITOpaTHBHO YMpaBjeHHe.
YTpaBisBAlOTO APYKECTBO NPELOCTABH B CPOK H meNeH obeM undopmauys 3a DelHOCTTa Ha
®oHza, chriacHO pasnopenGHTe Ha 3OKUCIIIKH, Hapenbata Ne 44 pa KOH u JpYTH
HOpPMAaTUBHYM aKTOBE, pPEraMeHTHpauy pefihocTra My. B IomsineHwe, YnpaensaBamoro
APYXECTBO € MPHENO M cria3Ba ETHYEH Komekc.

XIII. MupecTHpane Ha axTiBHTe Ha MoHga B ILIOBe Ha KOJIEKTHBHH HHBeCTHINHOHHH
cXeMH

Kbm 31.12.2017 r. ®oumsT Hama HHBCCTHPAHH CPEACTBA B APYTHM KONEKTUBHH HHBECTHLIHOHHH
CXEMH.

XIV. Cnenku ¢ gepuBaTHBHM HHCTPYMEHTH MO ¢MHCHAA Ha 4. 38, an. 1, 7. 7H T. 8 oT
3AKHUCONKH u peno enenka

3a nepuozna 01.01.2017 r.-31.12.2017 r. 3a HO ,, ACK ®oux ua IMapuunus masap B eBpo” He ca
BL3HHKHAIH 38IBJDKCHUS OT CAENKH C JepHBATHBHH HHCTPYMEHTH [0 CMHCBJIA Ha WI. 38, an. 1,
T. 7 1 1.8 ot 3AKUCAIIKH.

3a nepuoga 01.01.2017 r.-31.12.2017 r. A® JICK ®onn ua Ilapuunus nazap B eBpo” He e
CKITIOHBANT PETIO CHEIKH ¢ QUHAHCOBY UHCTPYMEHTH.

XV. Hudopmanus o un, 73, 1. 6 ot Hapen6a Ne 44 na KOH

A® JCK ®onp ma Iapuunus Masap B €BpO” € 4HacT OT IpynaTa AOTOBOPHH thonnose,
ynpasussany ot ,,JICK Yrpasnenne na axrusn” AJ] (YI/IpyxecTBoTO), KATO XBM Kpas Ha 2017
r. JIpyxecTBOTO OpraHusupa u ynpaengsa jefiHocrta Ha 11 gororopuu doHza ¢ obma HetHa
CTOHHOCT Ha aKTHBHTE B pasMmep Ha 224 MiH. JB. B Tasu BPB3KA, PA3XOAMTE 33 BE3HArPANCACHHS
H UHCIeHOCTTa Ha nepconana Ha ,,JICK Vripasnenue na axtusn” AJl ne Tps0B2 J]a Ce ChIIOCTABAT
CIPAMO AEHHOCTT, HAa KOMTO M Ja € OT yNpaBNABaHHTE OT HEro donnoBe, pasriaexman
nooTAenHo. IIknuata madopmanus 3a geitnocTTa Ha YIPaBAABALOTO APYXKECTBO MOXKE 14 ce
HaMEPH B HETOBHS MOAHLIEH (DHHAHCOB oTveT 33 2017 . (uHTepHeT cTpannna: www.dskam.bg).

ChruacHO ¢BoMTe mnpapuiara, JID CK_®oun wa IMapuusng nasap B espo” 3anjania Ha

HPAaBIABAHIOTO T'O €CTBO SAWHCTBEHO T'OJUINHO BbL3H eHHe, Ha 6433 NpPoLeHT oT
CpeiHaTa roMIHA HETHA CTOHHOCT Ha aKTHRHUTE CH (CpenHa HCA). OoHILT HAMA 3a0bKEHHE |
CBOTBETHO HE H3IJIAINa TH _Bh3H4 CHHJ, BKJI. TAKCA 38 NOCTHITHATH Pe3VJTATH KAaKTo Ha

YNpPABNABAMIOTO I'0 APYKECTBO, Taka ¥ HA HETOBHTE CIVKHTENH MM IDPYTH 4JeHQBe Ha
nepcoHana. 3a cdwmuancoeata 2017 r. BB3HArpaxienuero Ha V][ e B pasmep na 0.03% ot
cpenHata HCA na Qouna.

1. Odma nudopmanus za YOpaBJABAIIOTO APYKECTBO
»HCK Yipapnenne Ha axtuen” AJ] e YIPaBRABalIO APYKECTBO O CMHCHIA HA 4. 86, anm. 1 u 2

ot 3TKHUCITKH.
YIpapIsABAILOTO APYKECTBO MMA ABYCTCIICHHA CUCTEMA Ha YMpaB/IeHHE. Y IPABHTENHHTE OPraHu

ca: Obwo Cropanne (OC), Hanzopen Craer (HC) u Ynpaeutenen Creer (VC), kato VC 1 HC
€a CbCTABCHH OT I10 TPHMA YJIEHORE.

Jpy’eCTBOTO Ce NpeACTARNABA OT M3MBIHHTENCH AHPEKTOP H MPOKYPHCT, a CPEAHO CIIMCHYHMAT
Opoii Ha mepconana 3a 2017 1. e 19.
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2. IloanTHKA 32 BL3HATPAKICHAATA HA YIPABR/IBAIOTO JPY/KECTBO

Yrnpasisasamoro Apyxectso e npueno m mpanara [lonuTHka 3a OlnpeAeNAHe M HM3ILUIALIAHE HA
BBIHATPAKNCHAATA, KOATO 00XBalla BCHIKH OPMU Ha BBL3HATPAKACHHS, KATO 3aAIUIATH W ApYTH
DMHAHCOBM H/WIH MaTepHalHHM CTUMYJH, BKJIOYHTEIIHO obnaru, ceepianm ¢ m06poBonHO
NEHCHOHHO W/WIM 3[DaBHO OCHTYPSABaHE.

VHpaBﬂH.BaH.IOTO APYKCCTEO MOXE Ja W3INala KakTo IOCTOAHHO, TaKa H TNIPOMEHINBO
Be3HarpaxkaeHune. [Noctosuuoro Bb3HarpaKIcHUE TIPEJICTARIIABA nialmadus KbM CBOTBETHOTO
JHNE OT IOpeIlOCOYEeHHTE KaTCTrOpHH, KOHTO HE Ce d)opanaT B3 OCHOBA Ha OLECHKA 3a
M3TBJIHEHMETO HA JIMLETO M B HEIrO C€ BKJIIOUBAT OCHOBROTO BB3HarpaxicHue (3arma'ra) H
JOMBJIHHTENHHTE TPYAOBH BB3HarpaXxacHus H/Hum APYru TpyIOBH BE3HAIrpaXIeHHA ¢
TIOCTOAHEH XapaKTep, CHIVIACHO ,ueﬁcmamom 3aKOHOIATEIICTBO,

ITpomenmuBoTo BB3HArpaKIEHNE Ce 00BBP3Ba € pe3yNTaTH OT AeitHOCTTa ype3 xoMOuHaIm OT
OUCHKATA 32 PE3yNTAaTHTES HA OTAENHOTO JIHLE H Ha OPraHH3alMOHHOTO 3BEHO, B KoeTo paborw,
WIH Ha CHOTBCTHATA KONCKTHBHA WHBECTHIHOHHA CXEM4, DHCKOBMS i npodun, Kakto u
LSANOCTHUTE PE3yNTaTH Ha YNPaBJABALIOTO APYXKeCTBO. OLUEHKATa 33 paborarta ce ocHoBaBa Ha
GuHaHCOBY M He)HHAHCOBH 1TOKA3ATE/H (xputepun), xaro:

1. H3TbTHEHNE Ha CHELMGbHYRA B KPATKOCPOUHK 3ajayu;

2. CHIIECTBCH NPHHOC KbM (MHAHCOBHS PESyJITAT, KATO HONMTHKATA HE H3KTIOYR H3IIALIAHE HA
[IPOMEHITHBO BB3HATPAXACHHE Ge3 OTYMTAHE Ha DASNHKHTE B 33EMAHHTE JUIBKHOCTH H
KOHKPETHHS TIPHHOC HA JIMLATAE,

3. noBumaBaHe Ha mpogecHoHaNHATA KBaTH(pUKALHS;
4. IPOSIBEHA JIOAIHOCT H eKUTIHOCT;
5. npyrm.

Unenosete Ha YIpaBUTeNHHS ChBET Ha YIpaBnsBaloTo APYXKECTBO, HA KOHTO HE € BB3JTOKEHO
YIIPABIEHHETO H KOUTO WMAT ONMT B YNpABICHHETO HA pHCKA M BbL3HArPAXAEHUATA, ca
M3BbPITUIIM  [IEPHOAMYEH [IPerfiefl 3a CHA3BAHETO Ha H3MCKBAHMATA 110 . 108, an. 3
SAKUCIIIKH. Tlpernex Ha H3IBIHEHUETO Ha MONHTUKATA 34 BBR3HAIpaXKAeHHATA € U3BBPILEH H
or otAen ,,ChoTBeTCTRIE” HA Y IIpaBIABALIOTO JAPYXECTEQ,

IIpu npernegure no ui1. 108, an. 5u 6 3OAKUCHTIKH Be ca KOHCTATHPAHH HEPEAHOCTH.

»JICK Yupasnenue Ha akTusu™ AJl e npueno IonntHka 3a BE3HArpaXIeHHATA, IOCIEIHO
axTyanusdpana npes 2016 r., B ceorBercTBre ¢ 3JIKMCIIIIKY, gpe3 KOWTO B OBArapckoTo
3aKOHO/IATENICTBO Ce BBBEXIAT pasnopentute wa Jimpexrusa 2014/91/EC na Esponeiickus
NapnaMeHT W Ha CpBera, KakTo M ¢ HacOKnTe 33 pPasyMHH TONMTHKM 3a Bh3HATPaX ACHHS
CBIIACHO JIUPEKTHBATA 32 MPENPUSTHITA 33 KONEKTHBHO HHBECTHPAHE B NPEXBBPNHMH LIEHHH
kimka Ha ESMA, xonro Komrcusta 3a duHancos HaI30p € npHena Ja Claspa.

Coriacao Hacokute na ESMA, NpaBHjlaTa 3a H3YHC/LIBAHE HA IUTAMIAHUATA, CBBP3AHH C HOBOTO
IIpeZlOCTaBsAHE Ha POMER/THBO Bb3HAIPAKIEHHAE HA HAEHTHOUIHPAHHsA NEPCOHA ce NMpHIIArar 3a
'bpBHA ITbJIEH MEPHOJ, HA M3NBIHERNE cex | sHyapu 2017 1., T.e. oTuereH nepuop 2017 r.

Axryannara ITonuraka 3a onpeendne u w3mIan@He Ha BBE3HArDAXKACHUATA B YIIPAB/ABAIOTO
APYXKECTBO € ny0luKyBana Ha MuTepueT cTpaHHnaTa Ha »ACK Vipasnenue Ha axtusu” AJl,
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3. Be3Harpaxnenns

Pasxopure 3a Bp3narpaxaesns va VI, JICK Yrpasunenune Aa aktuen” AJ] 3a hunancosara 2017
I. ca B pasMep Ha 941 xun. JB. B T.4. HOCTOARHH [OAMITHH Bb3HArpaXieHHA Ha obIa CToiiHoCT
oT 691 xun. 18 u npoMenIHBYH — 250 XU, JB.

3.1. HHocmonnnu evInazpancoenun

Pasnpeaenenuero Ha mocrosHuuTe rogmmAR Bh3HarpaxcieHus 3a 2017 r. Mexny uneHoseTe Ha
YC u HC mna Jpyxecteoto u APYTH HESHTHQHUMpAHH 4IEHOBE Ha mMepcoHaia CIpAMO
OCTAHANIMTE CIy>KHTENH, KAKTO i OPOAT Ha OMYUaTENHTe € KAKTO Che/IBa;

Kareropus Ilocrosinan rogamun Bu3narpaxaenne HoaywaTtenu
CAY:KHTETH BhIHATPAMAELH AR (xma. J1B.) (6poii)
L HnentHdmurpan nepcoHan 354 9
II. HApyru cimys;xurenn 337 17
OBIIO 691 26

B kareropusra ,,Mnenrndunupan MepcoHan” ce BKIIKIYBAT:

1) Unenosere Ha YC Ha JipyxecTBoTo 1 APYTH HLA C NPEACTABHTE/HA BIACT
2) Cnyxmutenure, unaTo neliHOCT e CBBP32HA ¢ IOEMaHe Ha PHCKOBE

3) CayxuTenure, H3ITbIRSBALIH KOHTPONHH yHKIHY

3a pmefiHoctra cd npes 2017 r. unenosere ma HC ma HpyxecTsoro He ca nomyuapanu
Bb3HArpaKIeHHE,

B kareropus ,JIpyrH cnykHTens” [ONAfaT BCHUKH OCTAHATH CIY’KHTEJIA HA TPYAOBH W
IpaXIaHCKH JOTOBOPH.

B ,,Bpoii nomyuaTtenn” ce BKIIOYBAT BCHUKM JIHLQ, ONMYYHIH Bh3HArpaxaeHus npes 2017 r. Ges
Ad Ce OTHHTA MEPUOAA, 3a KONTO C& OTHACHT.

3.2. Hpomennusu evsnazpascoenun

Itpes 2017 r. ,,JACK Vupasienre Ha akTusn” A]| He e m3Nnamano Ha MMuara, paGoTemM 1O
AOroBOpH 3a [Ipy:ecTBOTO, NpPOMEHITMBH BB3HATPOKACHHA, HAYMCIeHM 3a nepuoga 01.01-
31.12.2017 r.

He mo-pano or nposexnasero ma OC ua aKHWOHEPHTE B IOAHHATA, CASJBaIla COJWHATA HA
HaYHCIISIBAHE Ha MPOMEHJIMBHTE BB3HAIPAXICHH, HpyxkectBoTo onpenens mepuonure, pasmepa
M HaYWHA HA M3MIANIAHE, KaKTO Ha oflara cyma Ha NPOMEHNHBHTE BBEIHATPAXKACHHA, TAKA M
HeHHOTO pasipeneienye Ha HHAHBHIOYyaNHAa 0asa.

3.3. Apyzu gopmu na evsnazparncoenun

lIpes oruetHusT nepwon ,,JICK YrpaeneHue Ha aktuBu” AJ] e UM CKITIOYEH JOTOBOp 32
AOOPOBONHO 3PABHO OCHTYDABAHE 34 CBOS CMETKA ¥ B HOJ32 Ha nuuaTa, paboTelln Ha TPYAOBH
fIOTOROPH M JI0TOBOPH 32 ympapienue. Ha BCHUKH CilyWTeNM ca IpenoCTABEHM HIEHTHYHHU
OCHTYDHUTEJIHH [1aKETH M CE NON3BAaT C eHAKBH NipaBa Ha obcmyxBaxe. OGMuIT pasMep Ha
Pa3XoaMTe € 7 XML JIB.

HPY)KECTBOTO HE € H3MNaIanoe KOMICHCALIHH IPH NpeKpaTiIBaHe Ha HOTOBOPH HA CIYXXHTCIH,
OCBEH OGGSIHBT CHHATA 33 HEM3NON3BAH ILTATEH roqULIeH OTOYCK.
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XVI. O6o6uena nndopmanun 3a nefinoctrra Ha Ponpa

O6obmiena undpopMauma kM Kpas Ha BCSHK& OT HOCIEIHHTE
w73, am 1, . 5,6. e” or Hapenb6a Ne 44 na KOH:

31.12.2016 -
31.12.2017 r,

31.12.2015 -
31.12.2016 r.

TPH (bHHaHCOBP[ TONHHH, CErIACHO

31.12.2014 -
31.12.2015r,

CroliHocT Ha aKTHBMTE B HAYANOTO Ha nepuosa
CroiiHOCT Ha aKTHBHTE KbM Kpast Ha neproaa
CTolHOCT Ha TekyImMTe 381B.HKEHNA B HAYATOTO
Ha repHoza

CroifHOCT Ha TekymHTe 3aXBHKeHHS KBM Kpas
Ha ITepHOJIA

O6mo npuxomm ot geliHOCTTA KbM Kpas Ha
nepuoza

O6wmo pasxoau 3a nefiHocTTa KbM Kpax Ha
nepuoaa

PHHAHCOB Pe3yIITaT KEM Kpas Ha nepHoza
DUHAHCOB PE3YNTAT OT MHHANH TOMHHH

Hetna croiinoct Ha aktusuTe (HCA) & Havanoro
Ha nepHoga

Hetna croditocr Ha aktupuTe (HCA) xuM kpas
Ha epHOAa

Bpoii nanoge & o0pbleHHe KBM Kpas Ha nepHoma
Cpemna HCA 3a neproga

HCA3a 1 nan (s eepo)*

EmucHOHHE cTolinocT na | gan (B eBpo)*

Heua Ha ofpatho u3kymysane na 1 zan (B epo)*

11 382 160.10
12 350 085.27

1454.64

538.16

12 643.52

9011.71

3631.81
200 158.53

11 380 705.46

12 349 547.11

6141 937.00
11 743 679.78
1.02805
1.02805
1.02805

13 817 827.90
11382 160.10

2 843.00

1454.64

29 281.12

23 597.07

5 684.05
194 474,48

13 814 984.90

11 380 705.46

5 661 838.00
11 508 322.48
1.02773
1.02773
1.02773

13 626 869.16
13 817 827.90

10 488.43

2 843.00

67 375.93

47 515.90

19 860.03
174 614.45

13 616 380.73

13 314 984.90

6 876 303.00
13 395 865.50
1.02722
1.02722
1.02722

3ab.. Cmosinocmume ca sanuonu sa NOPYYKY NOOAdeny & OeHA Ul 8 Hail-

KoM Kpast Ha nepuoda,

3a ¥ ,,JCK Yupagienue Ha akTHER” All,
AP ,JCK Pony na Iapmanus [a3ap B eBp

¥ Q‘;

Alerko Kl?/c'ren ,‘i §
I'nasen H3nban €H THpeKTOop

Hara: 16.03.2018 r.
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AOKJIAL HA HE3ABUCHUMHAA OJIUTOP
Mo viHBeCTHTOpUTE B AsiNoBe Ha JloroBopeH doup »HCK @onn na IMapuunus nazap B epo”
JAOKJIAT OTHOCHO OJHTA HA ®HHAHCOBHUS OTUET
Muenne

Hue uszsbpuiuxme ojur Ha GuHAaHCOBHS OTYET Ha Horosopen dong ,JICK ©oup na Mapuunns nasap B
eBpo” (,,(POHABT™), CHAbPIKALL OTYETA 33 (PHWHAHCOBOTO CHCTOSHHE KbM 31 aekeMBpd 2017 u oTyera 3a
BCEOOXBATHHS JOXOM, OTHETA 3a MPOMEHHMTC B HETHHTE AKTHBH, IPHHAIIEKALIH HE HUHBECTHTOPHUTE B
AANIOBE U OTHCTA 3@ NAPHYHHTE MOTOLM 34 OAKMHATA, 3aBbPLIBALIA HA TA3H JATA, KAKTO H HOSCHUTE/HUTE
MPUOXKECHHA KbM (MHAHCOBHS OTHET, CHALPKAUM W 060GLIEHO ONOBECTABAHE Ha ChLIECTBEHUTE
CYUCTOBOJHH TIOJIHTHKM,

[fo Hawe mHeHMe, MPUNOKEHWAT PHUHAHCOB OTHET MpPeACTABA JOCTOBEPHO, BbB BCHYKM CBINECTBEHH
acnexT, GUHaHCOBOTO cheToAnMe Ha DOHAE KbM 31 AckeMBpH 2017 u neroBuTe GUHAHCOBH Pe3y/ITaTH
OT AEHHOCTTA M NAPHYHWTE My TOTOLM 33 [OAMHATA, 3aBBPIIBAINA HA TAsH JATA, B CbOTRETCTBHE C
MexaynapoaHuTe cTanzapTi 3a hRHAHCOBO OTYMTAHE (MC®O), npueru ot EBponeiickus cbio3 (EC).

Basa 3a n3pazaBane Ha MHeHNe

Hue uspbpuiMxMe HaluMa OJMT B CHOTBETCTBHME C MekRyHapoaHHTE OMTOpCKU cTauaaptd (MOC).
HalunTe 0TroBOPHOCTH ChIIIACHO TE3H CTAHNAPTH Ca ONIMCAHH JOMBLIHATENHO B paszena oT HalWg JOKIan
»OTrOBOPHOCTH Ha OIUTOpA 38 0AMTA Ha (PHHAHCOBHS OTHET, Hue CMe He3aBHCHMHU OT “ICK Ynpasnenue
Ha aktuen” AJl (Komnawuara) u ®oHfa B choTBeTcTBHE ¢ ETHHHHA Konekc Ha npodecHOHANIHNTE
C4eTOBONNTENH HA CbBETa 3a MEXAYHAPOJHW CTAHAAPTH 1O €THKA 33 CUCTOBOIHTENH (Kozekca na
CMCEC), 3aeqHo ¢ eTHUYHHTE WM3WCKBAHWMA HA 34KOHA 3a HE3ABUCHMMI duHancoB omuT (3HDO),
MPHJIOHKHMH 110 OTHOLIEHHE HA HAllXA OAUT HA (PHHAHCOBHA OTHET B Bbarapus, Kavo HUE U3TBAHUXME U
HalIMTE IpYTH CTHHUHH OTTOBOPHOCTH B CHOTBETCTBHE C M3HCKBaHWATa Ha 3H@O u Kopexca na CMCEC.
Hue cuutame, ue oouTOpCKHTE NOKA3aTENCTBA, NOMYYEHH OT HAC, ca JOCTATBUHH H YMECTHH, 3a /4
ocHrypaT 6a3a 3a HalleTo MHEHHE.

O6priane Ha BHAMANHE

O0pbLiaMe BHUMaHHe Ha Genexka 12 KuM (hHHAHCOBHA OTYCT, KBAETO € ONMOBECTEHOD, Ye KbM 31 JEeKEeMBPH
2017 r. obwmsaT pasMep Ha 6ankoBuTe Bioroee Ha Ponna B BankaTa Jenosutap e 51.20% ot obumre
aKTHBH Ha DPOH/IA, B T.4. pasmiauiaTenHu cMeTkH — 34.60% U cpounH Aeno3utH — 16.60%. Hawero MueHue
HE € MOAH(PUUHPAHO IO OTHOIIEHHE HA TO3M BLAPOC.

Apyra uadopmanns, pasauyHa oT PUHAHCOBHS OTHET H OZHTOPCKHS JOKJIAN BRPXY Hero

Ynpasurenuuar cueet Ha Komnanusara (“PekoBoactoto®) Hocu OTIOBOPHOCT 38 NpyraTta HHpopMaLus.
Hpyrata undopMauus ce CbCTOM OT JIOKAAA 33 NeHHOCTTA, U3TOTBEH OT PBKOBOJICTEOTO ChIViacHO ['nama
ceaMa OT 3aKOHa 3a CYETOBOJACTBOTO, HO HE BKIIOYBA (PMHAHCOBHA OTUET W HAIIMS OJHTOPCKH JOKNAL
BBPXY HEro.

AlenodT ce OTHACA KuM eHO WAK NoBeYe APYXecTBa - WieHoBe Ha Jenoiit Ty Tomavy JTAMUTUA, HECTHO APYXECTEO C orpaHNyeHa oTToBOpHOCT, perucTpupaqo
CeauHeHoTo kpancTeo (ATT/"), KakTo 1 KM MPEXaTa OT APYXECTRS — UNEHOBE K CBLP3aHUTE C TAX ApYkeCTsa. ATT/1 M BUAKO ADYXECTBO - UNEH Ca I0pUaNUeckd
CAMOCTORATENHW WM HE3ABUCTUMM MU, AT/ (HapuuaHo Chlio *lenoiT FoBea") He NPeAOCTaBA YOI Ha KNMeHT. Mons, noceTeTe www.deloitte.com/bg/about, 3a aa
Hay4KTe NoBRYe 3a HALATA rofanHa Mpexa OT ApykecTRa-uneHose.

Deloitte refers to one or more of Deloitte Touche Tonmatsu Limited, a UK private company limited by guarantee ("DTTL"), its netwark 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 “Daloitte Giobal") does net provide services to clients.
Please see www.deloitte.com/bg/about to learn more about our global network of member firms,




Haurero MHerue oTHOCHO (uHaHCOBHS OTHeT He 0B6XBalLa ApyraTa MH(OpPMaLHA U HHE HE U3pasABame
KaKBaTo ¥ Ja € Gopma Ha 3aK/IKOUEHHE 33 CUIYPHOCT OTHOCHO HEsl, OCBCH aKO HE € H3PULHHO NOCOUEHO B
JOKJIA1a HH W 1O CTEIIEHTa, 0 KOATO € MOCOUYEHO.

Bbs Bpb3ka ¢ HAWIMA OTUT HA (PMHAHCOBHA OTHET, HALIATA OTTOBOPHOCT € CHCTOM B TOBA 1a poYeTeM
Apyrata HHGOpPMALKS M MO TO3M HAYHH Ja TIPELEHHM A&TH TaH APyra HH(OPMALKS € R CHUIECTBEHO
HECLOTBETCTBHE C (PHHAHCOBMA OTHET WIH C HALIMTE MO3HAHHUS, IPHAOGHTH [0 BpeMe Ha OJHTA, HIH 110
APYT HAYMH U3MNK/A A4 ChABPXKA ChIIECTEEHO HENMPABUAHO AOKIANBAHE,

B cny4aii, ue a 6asata Ha paboTarta, KOATO CMe H3BBPIUHIY, HUE NOCTUTHEM [0 3QAKJIIOYUCHUE, Ye & HANTUILE
CBLISCTBEHO HEMPABHIHO OKI4IBAHE B Ta3U Apyra MH(OPMaLKs, OT HAC C& U3UCKBA Ja AOKJIAABAME TO3M
thakr.

Hsamame xakBo na goknagsame B TOBa OTHOILEHHE.
OTroBopHOCTH HA PLKOBOACTBOTO H JIHATA, HATOBAPEHH ¢ 0610 YIpaBIeHHe 33 (HHAHCOBHS OTHET

PnKOBOAICTBOTO HOCH OTTOBOPHOCT 38 H3TOTBAHETO U IOCTOBEPHOTO NpeqcTaBiHe Ha TO3H PUHAHCOB OTHET
B cbOTBCTCTBHE ¢ MCQ@O, npunoxumu 8 EC W 3a Takapa cucTema za BLTPEIUISH KOHTPON, KakBaTo
PBKOBOACTBOTO ONpEACNs KaTo HeoOXO0MMa 3a OCHTYPARAHE HIATOTBSHETO HA (DHHAHCOBH OTHETH, KOHTO
HE CHABPKAT CLINECTBEHH HENPABUIIHK OTYMTAHMS, HE3ABUCMMO HaNK CE JBbJKAT Ha U3MaMa WM IPeLKa,

ITpu u3roTesHe Ha GUHAHCOBMA OTHET PHKOBOACTBOTO HOCH OTFOBOPHOCT 33 OLEHABAHE CNOCOGHOCTTA Ha
PoHAa Aa MPOABIKH ja BYHKUHOHMPA KaTo AEHCTBALIO MPEANPUATHE, ONOBECTABANKH, KOraTo TOBA ¢
NPHII0XKHMO, BBIPOCH, CBBP3AHH C NPEANOACKEHHETO 3a [AEHCTBAUIO NpeANpHATHE M W3NOM3Baliky
CHETOBOAHATA 0a3a HA OCHOBATA Ha NPEANONOKEHMETO 33 ACHCTBALIO MPEANPUATHE, OCBEH aKo
PBKOBOICTBOTO HE BL3HAMEDRBA M1a JHKBUAMpA POHIA UMM Aa TPEYCTAHOBM AeMHOCTTAa My, MIIM aKo
PHKOBOACTBOTO HA NPaKTHKA HAMA JpYra aNnTepHATHBA, OCBEH JA MIOCThIIM [0 TO3H HAYHH.

Hansopuuat ceeet na Komnanusra (,,Jluuara, HatoBapenu ¢ 0bimo yNpaBneHHe™) HOCH OTrOBOPHOCT 32
OCBLIECTBABAHETO Ha HAA30P Haj Npolieca Mo pUHAHCORO OTYMTaHe Ha Domnna.

OTroropuocTd Ha O{HTOpPA 32 0ANTA HA (PHHAHCOBHS OTHET

Hawmre uenu ca na nomyunM pasymHa CTENeH Ha CUCYPHOCT OTHOCHO TOBA JIiH (PMHAHCOBHAT OTYET KATO
A0 HE ChABLPXKE ChLIECTBCHH HENPAaBHIHW OTUHTAHMS, HE3ABMCMMO JANH C& OBIKAT HA M3MaMa WK
Fpellika, ¥ Ja U3NaNeM OANUTOPCKH JOKIAf, KOATO Aa BKIKOYBA HALIETO ONHTOPCKO MHEHHE. Pasymuara
CTENEH Ha CUrYpHOCT € BUCOKA CTENEH HA CHIYPHOCT, HO He € TapaHuMs, Y€ OIWT, W3BBLPLIEH B
cborseTcTBie ¢ MOC, BMHArM 1ie paskpHBa CBHLIECTBEHO HENpPAaBMJIHO OTYHTAHE, KOraTO TaKOBa
CBLICCTBYBA. Henpasu/iku OTUNTaHUS MOTAT 3 BB3HUKHAT B PE3yATAT HA H3MaMa Wi [PELKA U CE CHHTAT
38 CBUICCTBEHH, AK0 GH MOIJIO PasyMHO 212 C¢ OYaKBa, Y€ Te, CAMOCTOATENHO MM KATO ChbBKYIIHOCT, GHXa
MOFJI 12 OK&KaT BIMAHHE BbPXY HKOHOMUYECKHTE PeLIEHHs Ha N0TpeOUTENNTE, B3EMaHH Bb3 OCHOBA Ha
TO3H )MHAHCOB OTHET.

Karo uact or oauta B choteetctaue ¢ MOC, Hie u3nonzsame npodecHOHANTHA NPELIEHKA M 3aNa3BaMe
npoQ)eCUOHANEH CKENTHLH3BM [10 BPEME Ha Lienust oauT, Hue chlio Taka:

* HAGHTUQHLUMPAME ¥ OLEHABAME DHCKOBETE OT CLUIECTBEHM HENPABHIHH OTYMTAHMA BbB
¢pHHAHCOBHA OTHET, HE3ABMCMMO JNallM C& ABJKAT HA M3MaMa Wi rpellka, paspaboTsame H
M3MBIHABAME OJMTOPCKH TPOLIEAYPH B OTrOBOP HA TE3H PHCKOBE H IIOJNyYaBAME ONUTOPCKH
ALOKA3aTeNCcTBa, KOHTO Ja ¢a AOCTAThYHH M YMECTHH, 32 a OCUTYPAT 6a3a 3a HAIUETO MHEHHE.
PucksT 12 He Gbje pasKpUTO CHLUIECTBEHO HENPABHIIHO OTYHTAHE, KOETO € B PE3yINITAT OT H3MaMa,
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€ I0-BHCOK OT pUCka OT HEPA3KPHBAHE HA ChLIECTBEHO HENPABHIHO OTYMTAHE, KOETO ¢ B PE3YNITAT
OT rpelika, TbH karo H3MamaTa MOXKE fa BKIIOHYBA TalHO cropasyMsBane, danummduuupane,
IPEAHAMEPCHH TIDOMYCKH, HM3ABICHHA 33 BbBEXJAHE Ha OAMTOpPA B 3aCMyXIAEHUe, KAKTO M
npeHeSpersane WK 3a06HKANSHE HA BLTPELIHHS KOHTpon.

¢ MNoayuasame pa3GupaHe 32 BTPELIHHS KOHTPO1, HMALY OTHOLIEHHE KbM /T, 34 14 pazpaboTim
OAMTOPCKH NPOLUENYPH, KOUTO J1a €2 NOAXOASLIA NPH KOHKPETHHTE OOCTOATENICTBA, HO HE C LeN
H3pasfABaHe Ha MHEHHE OTHOCHO e(PeKTHMBHOCTTA HA BETPELUHMA KOHTPO Ha QOHAA.

* OUeHABAME yMCCTHOCTTA HA M3MOM3BAHMTE CHETOBOJAHH MOJNHTUKM M pA3YMHOCTTA Ha
CUETOBOAHHTE TNPHOMHIATENHH OLEHKM W CBbP3AHHTE C TAX ONOBECTABAHH, HaIpaBeHH OT
PBKOBOACTBOTO HA KoMnaHusaTa.

* ADCTHrame 1o 3aKNIO4EHHE OTHOCHO YMECTHOCTTA HA H3MOI3BAHE OT CTPaHA HA PbKOBOACTBOTO Ha
Komnannara Ha cuerosoamata 6a3sa Ha ocHOBaTa Ha NPeAnoNoXEeHHeT0 3a JelicTRauio
MPEANPUATHE H, Ha Oa3aTa HA IONYYEHUTE ONMUTOPCKM AOKA3ATEICTRA, OTHOCHO TOBA NANH €
HaMlIE CLINECTBEHA HECUTYPHOCT, OTHACALIA C& 10 ChOUTHS MIIH YCIOBHS, KOMTO OHXa MOrAHM Aa
TMOPOAAT SHATUTCIIHE CbMHEHHS OTHOCHO CIocoGHOCTTa Ha POHA 12 NPOALIKH 2 QYHKIHOHIpA
KaTo AeHCTBAlO NpeanpusaTHe. AKO HHE JOCTHIHEM A0 3aK/IOHEHHE, Y€ € HANMIE ChIIECTBEeHa
HECHIyPHOCT, OT HAC CE W3MCKBAa Jia MPHBIEYEM BHHUMAHHE B OJMTOPCKHA CH AOKIAL KbM
CELP3ZHUTE C© Ta3y HECHIYPHOCT ONOBECTABAHMA BbB (GHHAHCOBMA OTYET WIH B CNYYail e TesH
OMOBECTABAHKA Ca HeajeKBaTHH, Ja MoAnduuHpame MHeHMero cH. Hawuure saxmoueHus ce
OCHOBABAT Ha OAMTOPCKHTE JOKA3aTe/ICTBA, MOJYHEHH N0 AATATA HA OJMTOPCKHA HM [0KIaj.
Buuewwm cbbutHs unu ycnoBus ofave morar na cramar npuumna ®ouna ga MPeyCTaHOBU
(pYHKLMOHHPAHETO CH KATO ASHCTBAIIO MPCAIPHATHE.

® OUEHABAME LANIOCTHOTO MPEACTAaBAHE, CTPYKTYpA W ChbAbPXKAHHE na (HHAHCOBHA OTHET,
BIJIFOHHTETHO ONOBECTABAHUATA, H JaNH (DMHAHCOBMAT OTHET NPEACTABA OCHOBOMONATALIMTE 32
HEro CAENKHM M CHOMTHSA NO HAYMH, KOHTO NMOCTHra AOCTOBEPHO NpEACTABAHE.

Hue KOMYHHKHpaMe ¢ JHLara, HaTOBapeHH ¢ 061.u0 ynpasicHue, Hapel ¢ OoCTaHaluTe BBIIPOCH,
MIaHHpaHKA obxpar wu Bpeme Ha U3MDBbJIHEHNME HA OJMTA W CbIIECTBEHUTE KOHCTaTauuy# OT ONUTA,
BIJIHOYUTENHO CbLIECTBEHH HEAOCTAThIH BLB BbTPELIHHA KOHTPOJ1, KOUTO lfl,lleHTHq}I/lLlldpaMe 10 BpeMe Ha
H3BLPIIBAHHA OT HAC OJMT.

AOKJIAJ BbB BPB3KA C IPYT'H 3AKOHOBM U PET'YJIATOPHUA H3WCKBAHUS
/lOMLIHHTENHA BLNPOCH, KOHTO NOCTABS 3 OKNAABAHE 3AKORLT 32 CYCTOBOJCTBOTO

B nombnnedue Ha HaWHTE OTrOBOPHOCTH M NOKJIAABAHE CHIIACHO MOC, onuncanu no-rope B paspena
»Apyra uHpopMauus, pasnuyHa OT PUHAHCOBUSA OTHET H ONHUTOPCKHS AOKNAL BbpXY HEr0“ N0 OTHOLUEHHE
Ha M0KJIana 3a AeHHOCTTA, HUE M3NBIHUXME U NPOLEAYpUTe, N00aBEHU KbM M3MCKBAHUTE IO MOC,
CbIMacHO "YKa3aHusi OTHOCHO HOBH Pa3slIMPEHH OMTOPCKH HOKIAAH W KOMYHHKAlUHA OT CTpaHa Ha
onuTOpa" Ha NPO(ECHOHANHATA OPraHH3alMA Ha PErHCTPHPAHHTE OIUTOPH B Bharapus — MuctutyT Ha
AunOMMpaHKTe excnepT cuetosoauteny (MAEC). Tesu npoueaypd kacaaT npoBepkH 3a HAMYHETO,
KaKTO M TIPOBEPKU Ha GopMaTa U ChALPKAHHETO HA TazM APyra HHPOPMALHSA © LieN Ja HH NOANOMOTHAT
BbB (OpMHpaHE Ha CTAHOBHILE OTHOCHO TOBA MM ApyraTa MHPOPMALMA BKIIIOYBA OIIOBECTABAHUSATA H
AOKNaBaHHATA, MPEABMACHH B [ 1aBa ceaMa 0T 3aKOHA 33 CYETOBOACTBOTO, NPHIOKHM B Buarapus.




CranoBHIE BLB BPB3KA ¢ W, 37, an. 6 ot 3akona 3a c4eTOBOACTBOTO
Ha 6asara na n3swpiuenure npouenypu, nawero CTaHOBHIIE €, ye:

* Hudopmaunsata, Brmouena B foknana 3a aefinocTTa 32 {HHaHCOBATA roAMHA, 33 KOSTO € H3FOTBEH
(PHHAHCOBHAT OTHET, CHOTBETCTRA Ha thuHaHCOBHA OTHET,

. I[OKJ'IELE[’I:T 3a JeffHOCTTa € H3rOTBeH B CbOTBETCTBHE C U3HCKBAHKWATA Ha [ 71ama ceaMa OT 3akoHa
3a CHETOBOACTBOTO,

e 5% et w2 D

Henoitt Ogut O0]T
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Aced JTumosr
YnpasuTten
Peructpupan oaurop

6yn. An. CramGonuiicku 103
1303 Codusg, Bvarapus

16 mapt 2018
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OTYET 3A ®HHAHCOBOTO CLCTOAHHE

xbM 31 gexemupn 2017

B xunaou neaa

AxTRR

Ilapwunu cpeacTea
HemozuTn

O6mo akTHBH

IMacuen
Texymum 3agpmkeHs

Ofmo nacusu

HeTHH AKTHBH NPHHAJIERKAIHT HA
HHEECTHTOPHTE B JI0BE

HerHa cToifHOCT H2 aKTURHATE HA
s (B neBa)

IIpun, 2017 2016
4273 3599

8 078 7783

12 351 11 382

t 1 1

i 1

12 350 11 381

2.01069 2.01007

OtgerTsT 3a GMHAHCOBOTO cheroaHMe Ha JlorosopeH doux ,,JICK @onp Ha Ilapudnus nazap B eBpo”
clieZiBa Ja ce pa3Tiexka 3aeJHO ¢ NPHICKEHHATa KBM HEro, IPEeACTARNABAIIM HEPA3IEIHa YacT OT
(bMHAHCOBHA OTHET, IIPEACTABEHHA B CTPAHALHA OT 5 70 26,

DuHAHCOBUTE OFYETH ca 0JJ00peHH OT HMETO Ha anaannnamo'ro Apyxectro ,,JJCK Yopasnenne na

AKTHBH” Ha ] ya-prﬂ“ﬁ 8r.

JIHUTENEH TUDEKTOP

Acen lumos
Pezucmpupan odumop
Hara: 16 mapt 2018

Cn

s

uir: Mapko Mapkor

TIpoxypycT DnHaHCOB AUPEKTOD
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OTYET 3A BCEOEXBATHHA JOX0/T
32 roAMHATA, NPHKT0YBama Ha 31 gexemepu 2017

B xunacu nesa HOpur. 2017 2016
Tlpuxoau oT MWXEH 0T DAHKOBH

13 29
BIIOTOBE
Pasxoam 3a BEHIUHHE yClIyra 10 (8) {(22)
JpyTH pasxoma (1) (D
Ileuan6a npean AaHLYIHO obnaraHe 4 6
Haubim - ;
Ieuan6a 3a punancosara rogHna 4 6
JApyT BeeobxBaTER TOXO - ~
O6mo BeeoGxBaTeH JOX0A 4 6

OruersT 3a BceobxBatHuA Aox07 Ha Jloroeoper ¢oux ,,JICK ®onn Ha Ilapuunus masap B eBpo”
CNe/Ba Nia Ce pasTIex/ia 3a¢/[HO C MPHIOKEHNATa KbM HETO, IpeACTAR/IMBAION HEpasfienHa 9acT oT
¢HHaHCOBMA OTUET, IpeicTABEHH B CTPAHUIIH OT 5 10 26.

OUHAHCOBHUTE OTHETH Ca 0A0BPEHN 0T HMeTO Ha VIPaR/IABAIIOTO APYKECTRO ,,JICK Yrpasnenue Ha
AXTHBH” Ha 16/ MapT 2018 .

Cgcrapun: Mapko Mapkos—"
GI)HHchOB JHUpPEKTOp

Acen JlumMoR
Pezucmpupan odumop
Hara: 16 mapT 2018
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OTUYET 3A NAPUYHHUTE IIOTOLH
3a rofiHEATA, NpuKmouBama Ha 31 gexemppu 2017

B xunaou nesa

TlapuyHH MoTOIM 0T ONEPATHBHA ACHHOCT
(Tlokynka)/IIpogaxta Ha pHHAHCOBH AKTHBU
TlocTeEnnenud oT TMXBA

TInamannsa Ha KOMHCHOHHHA

HeTHr napy4HH MOTONH oT/ (33) onepaTMBHA
AeiiHocT

Iapuamuu noTonH oT PHHAHCOBA JEiiHOCT
TMocTEIINEHNA OT EMHCHA HA COGCTREHH AATIOBE

Inamaununs 3a 06paTHO M3KYITyBaHe Ha COOCTBEHH
IAIIOBE

Hetnn rapHuHn noTonu o1/ (3a) ¢uHancoBa
neiinoer

HeTHo M3MeHeHHe HA napH H NapHuIHH
€KBHUBAJICHTH

IMapyu ¥ MapHYHY eKBHBAJEHTH B HA9AJ0TO Ha
nepHoaa

Tlapu 1 NapHYHH EKBHBAJEHTH B Kpad Ha
nepHoaa

IIpnn.

2017 2016
(1378) 2019
20 32
(10) (25)
(1 368) 2026
6 454 12 656
(5 489) (15 096)
965 (2 440)
(403) (414)
6 559 6973
6156 6559

OTueTsT 3a mapuuHuTe notond Ha JloroeopeH ¢oHa ,JICK ®oxx Ha Iapuunua masap B eBpo”
clieaBa Jja ¢¢ PAasTIexa 3aeJJHO ¢ IPUNOKEHNATa KBM HETO, NPeCTaB/IARAIIM HEPA3/ieHa YacT OT
(buBaHCOBHSA OTIET, IPEACTABEHH B CTPAHUIM OT 5 Jio 26.

DHEEAHCOBATE/OTIETH C4 OFOOPEHH OT HMETO Ha YTIpans
AKTHRY” Ha

e

AceH [luMoB
Pezucmpupan 0dumop
Hara: 16 mapt 2018

RAMOTO ApyXecTso ,,JJCK Ynparnenue Ha

/

Cacrapin: Mapko MaprP

OHHAHCOB AUPEKTOP
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OTYET 3A TIPOMEHWTE B HETHHUTE AKTHBH, ITPTHAJJIEKAIIA
HA HHBECTUTOPHWUTE B JAJOBE
332 roAHHATA, NpUKIIouYBama Ha 31 gexemepu 2017

B xunaou nesa pna. 2017 2016
Caano keM 1 anyapu 11 381 13 815
HetHa niewanba sa rogunara 4 6
Emurupane Ha A17I0Re Ipe3 Neproda 9 6 454 12 656
Ob6paTHO Y3KyIlyBaHe Ha JAN0Be Ipe3 MepHoAa 9 (5 489) (15 096)
Cango kM 31 AexeMBpH 12 350 11 SH

OT4eThT 3a NPOMEHHTE B HETHHTe AKTHBH TNpPHHAIEXKALUIM HA WHBECTHUTOPHTE B JIAIIOBE HA
Horoeoper donzn ,,JJCK @oux Ha ITapwuaAus nmazap B €Bpo” cleABa Jla e pPasriekaa 3achHo C
IpHNoXKEHNATA KBM HETO, TPENCTARBNIABANIH HCPAa3CIHa YacT oT Cl)HHaHCOBHH OTYET, MPEACTABEHH B
CTPaHMIM OT 5 Jio 26.

(DYHAHCOBHTE OTYETH ca 00OPEHN OT UMeTo Ha YIpariageamoTo ApyxkecTso ,,JICK Ynparienue na
Axrtuer” Ha 16 mapt 2018 1.

JvMuTsH Cytrasun: Mapko Maplcoz
"naseH M3nbiddTeNnen aupektop  IIpoKypHCT Ha (DHHAHCOB JBPEKTOP

A
Acen JluMor

Pezucmpupan ooumop
Hara: 16 maprt 2018
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NPUWIOKEHMA KM IN'OTANTHAA ®PHHAHCOB OTUET
33 roJWHATA, IpAKIIoYBama Ha 31 gekemspn 2017

CraTyT 1 npeaMeT Ha AeHHOCT

Jorosopen ¢onp “JICK ®onn Ha TTapuyani nasap B eBpo” (,,PoHABT”) NpPEACTARNABA KOAEKTHBHA
HHBECTHIIHOHHA CXEMa OT OTBOPECH THI K mnaaa/npo,uana JAIIOEE, MPEeOoCcTaBANIN EIHaKBH IIpaBa Ha
TEXHUTE NMPHATEXKATCIIH.

PrKoBOACTEOTO HA Ymupasmaeano Apyxectso “JICK Vipaenenwe Ha akten” AJl ("YipasBnasamoro
Tpyxectro”, ,. JIpykecTrOTO™ MK “PHKOBOJICTBOTO™) OpraHM3dpa U yIparldsa AciHocTTa Ha MoHAA Ha
6aza Paspemenne Ne 121-718>/28.02.2013 r. va Komucnsara 3a ¢punancos napsop (“K®H”), xaxro u
ozaoOpenn or Hed Ilpocnekt u IpaBrna na ®oHTA.

VI ,JACK Vupasnenue Ha aktuen” AJl, jelicTBaino 3a cMeTka Ha QoHza, € ckmoauno aoroeop ¢ Th
“Ammann Beirapus” AJl - Bamka-Jlenosurap Ha oBAa, CBITIACHO M3HCKBAaHMATA Ha 3aKoHAa 3a
AEHHOCTTA HA KOIIGKTHEHHTE WHBECTMI[MOHHM CXeMH M Ha JpYyTH TpeINpHATHS 2a KOJIEKTHBHO
uHBecTApane (,,3TKUCHTITKH™).

3a mocrogHuara npoiaxda ¥ o6paTHO H3KyNyBaHe Ha Asaose Ha MoHAa YTIpaBngBalmoTo APYAECTBO €
CKITIOYHJIO JOTOBOP 3a AucTprbyIuis Ha Janosete Ha Ponaa c ,banka [ICK” EAL

ITy6avunoTo mpennarane Ha JsanoBe Ha PoHaa samousa Ha 04 Mapt 2013 r., kaTo IBPBOHAYANHO
3amMcaHnTe qanoee Ha PoHja ca H3pkpmend Ha 05 Mapt 2013 1.

»JACK ®ony Ha [TapuuHMd masap B eBpo” € JOroBopeH (OHI 10 CMUCHIA Ha 4. 5, all. 2 oT 3aKoHa 3a
JeiiHOCTTa Ha KOJEKTMBHMTE MHBECTHMIIMOHHHM CXEMHM H Ha JpPYrH IPeMIpHITHS 33 KOJIEKTHBHO
auBecTHpade (3AKHWCIHOIIKH). @ouabT © KONEKTHRHA HMHBECTHIMOHHA CXeMa 32 WHBECTHpaHe B
TIPEXBBPIAEMHA EHHH KHWXA 1 B APYTH THKBHAHE (DMHAHCORM aKTHMBM IO CMHCHIA HA Wi 38, an. 1 ot

SAKMCATIKHA.

VHBECTHTOPHUTE NPENOCTARAT IIAPHIHA CPEACTBA, CPELTy KOWTO NoiydasaT jaanose Ha ®PoHja. Bposar
ISUIOBe, NPHTEXkaBaHH OT WHBECTHTOpA, YIOCTOBEpABA KaKBa 4acT OT oOIMA pasMep Ha aKTUBMTE Ha
@oHAa npuTekaBa coGCTBEHMKBT MM. Ilo MCkaHe Ha IIpUTeXaTelMTe Ha Asnose, COHILT M3KYIyBa
o6paTBO CBOHMTE AANOBE IO IieHa, OasyMpaHa Ha HETHaTa CTOHHOCT Ha akTHRHTE My. BposT msioBe Ha
@oHza € OpOMeHNIHBA RCNHYMHA CHITIACHO 34KOHA M MOXeE Ja ce M3MeHA BcekH paGoTeH JeH B
3aBHCHMOCT OT M37lafIeHATe H 06paTHO M3KYTNIEHHTE [AJIOBE,

ITputexarennte Ha AanoBe Ha Qonja UMar:

o IlpaBo Ha oOpaTHO H3KYNYBaHe Ha AANOBETE
o Ilparo Ha MH(pOpMaUUd
* JIpaBo Ha NMMKBHJALMOHEH A

@oHIBT € HenepcOHMGHIMPaHO APYKECTBO IO CMHCEHIA Ha JakoHa 3a 3afBIDKEHHATA H AOTOBOPHTE U
HE € Iopuaudecko nure. MOHTBT NpefcTaBIiBa 060cobeHo HMYIECTBO 3a HHBECTHpAHEe Ha HabpaHWTC
NapA4YHA CpejcTBAa B pasMIHH (JMHAHCOBM HMHCTPYMEHTH Ype3 pasnpeficicHMe Ha pHCKa M B
CHLOTBETCTRBME C MHBECTHLMOHHATA CTPaTeTHd, omucana B [IpocnexTa u B Ilpasunara Ha @oHAA.

Hetinoctra na @oHZE, BKIIOYHTENHO YIPABICHUETC HAa AKTHBHTE MY, C€ OCBIECTBABA OT
VYipasnssamoTo J[pyXecTBo, KOETO € JHIEH3HPaHO W KOHTPOAMPAHO MOCTOAHHO OT KoMHCHsATA 38

{bHHAHCOB HaA30p.
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NIPRJIOKENAA KbM F'OJHIITHUA ®PHHAHCOB OTYET (ITPOABLDKEHIE)
3a TOOMHATA, ApUKITIoYBama Ha 31 gexemMepu 2017

ba3a 3a M3roTBANE

Hpunosicumu cmandapmu
Hacroamusar rogumen $puHAHCOB OTIET ¢ HIFOTBEH B CHOTBETCTBHE ¢ MeXAyHApPOJHATE CTAHIApTH 32
¢usancoso otarTane (MC®Q), npuetn ot Esponelickns Crio3,

bBaza 3a uzzomenne
(DUHAHCORIAT OTYET € H3TOTBEH Ha 6a3aTa Ha MCTOPHYECKATA CTOMHOCT, C M3KITIOYeHHE Ha:

® JcpUBaTHBHA GMHAHCOBH HHCTPYMCHTH, KOHTO CE OTYHTAT IO CTIPABEMIMBA CTOHHOCT
* ()MHAHCOBH aKTUBH M ITACHBY 3a THPIyBaHe, KOUTO ca IIPEACTABEHM M0 CIIPaBelIMBa CTOMHOCT

DyHKYUOHATIHG 8A7TYyMA U GAIYMA HA NPeOCcmasAHe
Tosm ¢unancOR oTYeT e mperncTaBeH B Bonirapcku nesa (BGN), 3axpbrienu fo xunsga. Brarapckmar
meB e pyHknMoRanHaTa pamyta Ha 1M , JICK ®onp Ha [Tapyamus nasap B eBpo”.

Hznonssane Ha OUeHKIU 4 OORYCKAHUR

HsroreaHeTo Ha ¢uHaHCOBHA OTYET B ChoTheTcrBHE ¢ MC@®O M3HCKBA PEKOBOJACTBOTO fa IPaBH
OLCHKH, IPSABMKIAHNA U AOMYCKAHW, KOUTO BIHAAT HA NPHIAraHeTo HA IOANTHKUTE H Ha OTIETCHHTE
CYMM Ha aKTHBH M TIACHBH, TIPHXOJM M pasxoiM. PeanHHAT pesynrar Moxke Aa ObIe pasiudeH OT TE3H
O4YAKBAHHMA,

OrakpaHMATa Y OCHOBHHMTE AOMYCKaHHMA CE TIpepasriiekiaT BbB BCEKH OT4eTeH mepuod. IloBTopHOTO
mpepasriexkiaHe Ha CIETOROJHMTE OLEHKH Ce IIPH3HAaBA B IIEPHMOAA, B KO}TO OIIEHKATa € Npepasrile/ana,
KOraro TpepasrieXxIaHeTo ¢e OTHACi caMo A0 TO3d NEpHOoJ, HIIH B ICPHOAA HA NpepasTIexIaneTo H
ObJeIy NeproAN, ako NpepasTIekAaHETO Oka3Ba BINSHHE Ha CeFallHNA U HA OhIeIuTe NepHoIA.

HndopMauus 3a 3HaYATETTHA TO3MIMH, KOUTO Ca 3aCeTHATH OT OLEHKH HA HECHTYPHOCTTA M KPHTHIHH
JONYCKaHHs NPY NpHIIaraHe Ha CYCTOBOAHMTE NONMUTHKH, KOHTO MMaT Hal-3HaUHTENeH edeKT BhPXY
CyMHTE, IIPH3HATH BBE (MHAHCOBHA OTYET, C& ChABPXKA B NMPHIOKEHHATA 110 OLEHKA HA (PUHAHCOBH
HHCTPYMEHTH.

CueToROJHN NMOJTHTHKH
Dunancosu RPpUXOOU U pasxodu

OcHOBHKTe (puHancoBM npruxofd Ha PoHAA ca OT JMXBH OT GAHKOBH BJIOTOBE H NMXBOHOCHH IIEHHH
KHMXa, OT TIpeolieHKa Ha (pMHAHCOBH WHCTPYMEHTH M OT PealH3UpaHH NEeYanty oT CAENKH ¢ (JMHAHCOBH
HHCTPYMEHTH.

[lppxoanTe OT NMXBM C¢ [pH3HABAT TeKYIIo B oOTYeTa 2a BeeoGxBathua Joxof Ha oHIa,
IPOIICPLHOHANHO Ha BpeMebara 0asa, upez MeTo/ia Ha ed)eKTHBHHA JOXO]] OT aKTHEA.

PasnyikuTe OT IPOMEHUTE B OIEHKATA Ha (PHHAHCOBHTE HHCTPYMEHTH COPAMO NIA3aPHATA HM II€Ha, KaKTO
A pasnukara Mex[y OT4YeTHaTa CTOWHOCT W NMpoJaXHaTa LieHa Ha (PMHAHCOBHTE WHCTPYMEHTH IIpH
CHENKH C TAX, ¢¢ MPHU3HABAT KaTo TEKYINH IPHXOIA UK Pa3Xoy OT ONEPallil ¢ HHBECTHLHH,
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NMPHIOKEHAA KBM I'OJHIIHAA ®AHAHCOB OTYET (IMPOALJKEHHE)
32 ToAWHaTA, NpuKIoYBana Ha 31 gexemapm 2017

C‘leTOBD)lHPI MOJHTHKH, HPpOABJIXKEeHHEe
Coenxu e upacoecmpanna eanyma

Chenxute B uy*AcCTpaHHa BAIYTa Ce BIINCBAT B J¢Ba NPH II-PBOHATANHOTO UM CYETOBOJHO OTPAasfBaHe,
KaTo KEM CyMaTa B MyX/JeCTpaHHA BallyTa ce [IpHiara HeHTPalHUAT kKypc Ha Beirapcka Haponna Banxa
(BHB) xbM parata Ha cAenkaTa. IlapHyHHTE TO3HIHMM B YYXAeCTpaHHa BAIyTa Ce NpeolcHABAT
eXEeNHeBRHO 1O  UeHTpanHma Kkypc Ha BHB  3a  Tekymma  paforen pen.  Or
1 auyapn 1999 6nArapckmar JeB € ¢ duxcupaH kKypc KbM eBpoto: 1.95583 mema 3a 1 espo. BHB
onpefend oOMeHHHs Kypc Ha JeBa KBM APYTHTE BATYTH KaTO TpHIAra Kypca Ha eBpo KbM ChOTBETHATA
BallyTa, KOTHPaH Ha MeXyHapOJHATE a3apH.

Pazxoou, cevp3anu c ungecmuyuama e oanoee na Ponda

Pazxoznre, CBBP3aHH ¢ HHBeCTHUMATA B Asyloke Ha MoHAA ca:

» PaixomH, KOWTO C€ TIOEMAaT NpPAKO OT KOHKPETHAA MHBECTHTOD/NIpUTEXATeN Ha JAANOBE TIPH
NOKyNKa M obpaTHO H3KynyBaHe Ha Janose (“TpaH3akKUHMOHHE pasXofu™) - YNpaBnsBalioTo
JpyXecTBO He HadHclABAa Haj0aBka, © KOATO Ja ce YBENMYaBa EMHCHOHHATA CTOHWHOCT,
CBOTBETHO OTOMB, ¢ KoHTO Ja ce HamandEa IeHaTa Ha o6paTHO MIKYNyBaHe HA JANOBE Ha
@oHfa, ¢ Len MOKPHBaHE HAa PA3XOAHTE IPH TOKYNKA, CHOTBETHO OOpaTHO H3KyIIyBame Ha
Aanose. EMHCHOHHATA CTORHOCT Ha eMH /i1, ChOTBETHO lieHaTa Ha 00paTHOTO M3KYNyRAaHE Ha
€/IUH JA11 ¢A PABHH Ha HETHATA cToHHocT Ha akTHBHTE Ha DOHIA HA eWH AAM.

» TogmmmnTe pasxonH 3a 2017 r., BbB BpE3ka c JAeliHoctra Ha ®oHaa (“OnepaTHBHE pa3xoan™),
KOHTO C€ II0eMaT KOCBEHO OT BCHUKH HETOBH NMPATEXATENH Ha JANOBE, BKIIOYHTEIHO TaKca 3a
yIIpaBIeHHEe HAa AKTHBHTE, RBL3HAaIpKAeHME Ha OaWkaTa - [EIO3WTap, KOMHMCHOHHHM HA
HHBECTHITMOHHH TOCPEeIHMIH M ZApYTH pasxoiu, ca 0.08% oT cpeaHaTa roAuMmmHa HeETHa
cToliHocT Ha akTuBHTE Ha MoHAA.

Hanvuu

QoHgbT, KaTo BHJ KOJEKTHBHa WMHBECTHLMOHHA cXeMa, AONycHaTa [0 Ty6IMYHO npeptaraie B
Penybmika Bearapus, noissa npedepeHiManHo JaHbUHO TPETHPAHE: HErOBATA Medanta He ce obara ©
KOPTIOpaTHBEH JAAHBK.

Onpedennne Hemuama cmotinocm na akmugume Ha Ponda

A® “JICK QoH) Ha naph4HUs Nasap B eBpo” cmasBa IIpaBuna 3a omedka Ha NopTdeiina u 3a
OIpefielIHE Ha HETHATa CTOHHOCT Ha aKTHBHTe, ofobpeHH or KoMHcusaTa 3a ¢uHaHCOB Hansop.
PazpaboTenaTa MeTOZIOIIOTHS 32 OIpeJeNAHe HAa HETHATA cTOWHOCT Ha akTHRHTe Ha MoHAA ce OCHORABA

Ha:

s CHOTBETHUTE paznopeltH Ha CYETOROTHOTO 3aKOHOAATEIICTRO;

¢ CchOTBeTHHUTE paznopentn Ha 3[[KWCHITKH u HopMaTHBHHTE AKTOBE 110 HETOROTOC NIPHIAT2HE;
CHOTBETHHTE pasnopeon ot [Ipasunara u Ilpocnexrta Ha doHAa;

* TIPHICKEHHETO HA 06IIONpHETH OLEHBTHH METOIH.
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HPHJIOKEHUA XEM I'OAUITHUA PHHAHCOB OTYET (IIPOABL/TKEHHE)
32 rogWHATA, IpRKIoYBama Ha 31 aexemspn 2017

C4eTOBOAHH NOJHTHKH, NPoALIKEHEE

Onpedensne nemnama cmoilHocm Ha akmisume Ha PoHOA, RPOCLANCEHIE

HeTHa cToiiHOCT Ha aKTHBHTE Ha ¢IMH AT € OCHOBA 33 ONpeAcMHE Ha EMHCHOHHATa CTOMHOCT M LieHaTa
3a o6paTHo usKynyBaHe Ha ganosere Ha [® “JICK DoHp Ha napriHAA Na3ap B €Bpo” 3a BceKH paboTeH
ned. HetHara cToliHocT Ha akTHBHTe Ha COHIA ce H3YHCIABA KaTO 0T CTOWHOCTTA Ha BCHYKH aAKTHBH Ce
H3BaTH cTOHHOCTTA HA TEKYIOWTE 231 BIDKEHN.

Dunancogu uncmpyMenmu

@ouapT KacHGUIHpa (HHAHCOBHUTE CHt AKTHBU B eJ[Ha OT CIIETHATE KAaTErOpHH:
® KpPEIUTH H B3EMaHHA
®  aKTWBH, AbPXAHH 33 ThPTYBaHe

Ilapu u napuunu exeusanetimu

(QOHABT OTYMTA KATO IApH M MapUYHH EKBHBANEHTH, 33 LIEIHTE HA OTYETA 3a NapUYHKTE NOTOLH,
HATMYHYTE TIapd B Gpofi, mapHuHyd cpelcTBa N0 PAsMIAIATENHYE CMETKH, JEIIO3MTH B HBITapCKH NeBa B
BANYTA C OPUTMHANEH CPOK IIO-MamBK OT TPH Meceld, KaKTo U JICTIO3UTH ,,Ha Bkaane”. Hauncnenure
JIAXBY HE CE BKIIOYRAT B MAPHIHUA NOTOK KATO Napy H NapydHU €KBUBANCHTH.

Kpeoumu u ezemanun

KpenuTture ¥ B3eMaHHATA ca HeJepHBATHBHM (DMHAHCOBH AKTHBH ¢ (QMKCHPAHH MM ONpPEENseMH
NIAIAHHKS, KOUTO He ¢ KOTHpAT HA akTHBeH Nasap. Clie]l IbPBOHAYANHOTO HM IPH3HABAHE, KPEIHTHTE
H B3EMaHMATA ¢e OIEHABAT M0 AMOPTH3MpaHa CTOMHOCT, ¢ M3MON3BAHETO Ha MeToja Ha e(exTHBHHA
nuxeen npoment (EJIIT), naMalicHa ¢ TpoRH3HATA 3a ofeslleHka. AMOpTH3HpanaTa CTOHHOCT ce
H3UNCIABA, KATO CE B3EMAT I10J] BHHMAaHHe BCAKAKBM JMCKOHTH WIIM IPEMMH TIpH NpUAoOMBaHETO H
TAKCH, MM Pasxofy, kouTo ca HepasjenHa vacT ot EJII. AmoprusauusTa no EJIII ce skmouysa BbB
¢uHaHCOBHTE TIPHXOAH B OTYETA 33 IPOMEHHTE B HETHATE AKTHBH, IIPHHAIUICKAIIY HA AHBECTUTOPHTE B
IstoBe. 3arybuTe, BE3HHKBAUIH OT 00e3IeHKa, ce IPA3HARAT B 0THETA 33 BCeoOXBaTHAA JOXOI.

Dunancosu aKmueil 34 mupzysane

(DUHAHCOBHTE AKTHEM 33 THPTYRAHE CE OLIEHABAT IO CIIpPaBeAIMBa CTORHOCT, KOATO ¢ TIAa3apHAaTA UM LEHA
BEB BCHUKH CAY4Yal, KOT4TO TakaBa MOXKE Jia ce onpeenH HafexknHo. KoraTto akTuBATE HAMAT HasapHa
IieHa, CIpaBe/IfIHBATA CTOMHOCT Ce ONpeAeNA 4Ype3 M3NON2BaHe Ha OUCHBYHM MOJENH, AeUHHUDaHH B
npasunarta Ha QoHAa.

Ilvpeonananiio npusragane

MUHANCOBUTE WHCTPYMEHTH ce MpPH3HABAT B MOMEHTa, B Koliro POHILT cTaHe CTpaHa IO JOTOBOP,
CBBp3aH ¢ (HUHAHCOB HHCTPYMEHT, KaTo OTHOCHO HHAHCOBHTE aKTMBH CE IIpUiara METOA Ha OTUHTaHe
,»J1aTa Ha ypexaHe” Ha CHeNKaTa.

Ihvpeonauanna oyenka
(DFHAHCOBHTE AKTHBH CE INIPH3HABAT THPBOHAYANHO IO CIPaBEIIHBATA CTOMHOCT, KOATO B MORCICTO

cIrydan e cToifHoCTTa Ha IIIaTeHHTe IIapHYHH CPefCTBa.

Knacupurayun

C oTneq MAKCHMATHA 3allJUTA HA HHTEPECUTe Ha WHBECTUTOPHTE H 33 OTYHTAHE Ha IA3apHHUTE YCIOBHA,
nprao6uTHTe QHHAHCOBA aKTHBH ce KIacH(puuupar kato “gunaHcoBH aXTHEM, JbPKAHH 38 ThPryBaHe”.
DongsT Npuno6uBA ¥ ALPXKHE (PUHAHCOBHTE AKTHBM OCHOBHO C e Ja T'H MpoAaje WM npupobue
o6paTHO B KpaThk CPOK MIIM T'H ABPKH KaTO 9acT OT HOpTdeiin, KofiTo ce ylpaBiiBa KaTo LANo ¢ Lel
KpaTKkocpoyHa Nevanfa. Bcuukd akTHBH 3a ThHPTYBaHE, BKIIOTHTENHO NEPUBATHTE, C¢ OLCHABAT IO
CHpaBe/ABAa CTOMHOCT, KaTo NedanOuTe M 3aryGMTe OT peamusupaHa Npojakba W/ANM IPOMAHA B
CTpaBeIUBaTa MM CTOMHOCT ce OTHHTAT TEKYIIO B OTYETA 3@ BCeOOXBATHHMS JOXO,
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JIIPMJIOKEHUA KBM I'OJIHITHNA ®PHHAHCOB OTYET (IIPOIbKEHHE)
33 IOAMHATA, NPAKII0YIBAINa Ha 31 gexemBpn 2017

R TIISOHE B CROO

C4aeTOBOAHN NOJHUTHKH, IPOILKEHHE
Ilocnedeawa ouenra

Cren mbpRoHaYaNHOTO NMpH3HABaHE, YIIPaBIABALIOTO APYKECTBO M3BEPIIBA IOCIIEBALIATA OLIEHKA HA
aKkTHBUTe Ha PoBAa Bceky paboTeH JAeH B CHOTBETCTRHE C MPHETHTE IIpaBuna 3a oLeHka Ha mopTdeiima
M 32 onpeJiefsHe Ha HETHaTa CTOMHOCT Ha akTHBHTEe Ha PoHna. IIpaeunara periameHTHpaT peia H
HaYMHa 33 MOCNEABAlla OUEHKa, H3TOYHMIHATE H CHCTEMHTE 3a ChOHpaHe Ha MHbOpMATIn.

Ipunyun 3a oyenka no cnpasednuea cmoinocm

CITpB.BCI[JII/IBa CTOHHOCT € CyMaTa, 3a KOATO MOXKE na 6’5,[[6 3aMEHEH €IWH aKTHB, HIIM YpeleH eIHH
TTacHB, MEXKIY H.H(l)()pMHpaHI/I, CBIMIACHH CTpPaHH B IIPAKA CICIKA Ha J1aTaTa Ha OlleHABaHE,

CnpaBeznuBata CTORHOCT Ha ()HHaHCOBMTE MHCTPYMEHTH C¢ Olipeiesis BCEKM JeH Ha 6asa masapHH
KOTHPOBKH Ha LieHaTa HM KbM Kpas Ha IPeAXOAHKsA paboTeH JeH HAa akTHBEH Na3ap 3a TO3H HHCTPYMEHT,
6e3 B Hed fa ce BKJIOYBAT PA3XO/MTe IO OCHINECTBABAHE Ha CAENKATA. ITasapbT Ce CUMTA 33 AKTHEEH,
ako BOPCOEMTE LEHW ca PETYNAPHM M JIECHO AOCTHIHA H [PEACTABNABAT AKTYANHH H PEAOBHO
OCBHINECTBABAHM ITPEKH [a2aPHH CACTKH,

AKO Na32pbT 3a fajieH PUHAHCOB MHCTPYMEHT He € aKTHBEH, J|py&ecTROTO YCTAHORSRA CIIPABE/IMBATA
CTOMHOCT, H3NON3BaAkHW TcHOOGpasyBalli MOHENH WIH TCXHHKH Ha AMCKOHTHpaHe Ha NapHIHHTe
norouy. Msbpanara Texnuka 3a OIEHKA M3MON3BAa MAKCHMAIHO NA3apHATE [aHHHW, PAa3udTa BB3IMOKHO
Hali-Majko Ha cneuuduIny 3a JIpyXecTBOTO OLEHKH, BKIIOTBA BCHUKH (JaKTOPH, KOMTO YIaCTHHIMTE B
nasapa 6uxa B3enW NpeABHA NPH ONpelelIHETO Ha LEHa, H € ChEMECTHMA ¢ TIPHETHTE HKOHOMHYECKU
METONONOTHH 3a IeHooOpasyBane Ha (DMHAHCOBH WHCTPYMeHTH. J[aHHATE 3a TEXHHKHUTE 3a OLEHKA
yAasHO NPENCTaRAT a3apHATE OYaKBAHUS M U3MEPRaHMA 32 GaKTOPHTE HA PUCK M JIOXOAHOCT, IPHCHITH
Ha ()MHAHCOBHA HHCTPYMEHT.

Hait-no6poto gokasaTencTso 3a clpaBel/IBa CTOWHOCT Ha UHAHCOB WHCTPYMEHT oOHYaliHO e IeHaTa
Ha CJAENKaTa, T. CNpaBelIMBATA CTOHHOCT Ha MpPEXBBPIEHOTO MK IIOJYdEHO Bh3HArpaXkmeHMe. AKO
ApYKECTBOTO ONpeleliy, Ye cnpaBelIHBaTa CTOAHOCT NPH IbPBOHAYAIHO MPH3HABAHE CE PA3IHYABA OT
1eHaTa Ha CJlellkaTta B HAMa J0Ka3aTeJICTBO 33 clpaBe/UIMBaTa CTOMHOCT Upes 6opcora NeHA Ha cXoeH
aKTUB HMITH MACHB, HUTO Td ce Ga3Mpa Ha TCXHUKA HA OLIEHABAHE, KOATO M3NMON3EE JAHHHU OT HabromaeMu
nazapd, Torasa (PMHAHCOBMAT HHCTPYMEHT ITBDBOHAYMANHO CE€ OLEHARA 110 CIIpABEJTHBA CTOMHOCT,
KOpHTHpaHa 1a pascpody pasnMKaTa Mexy CIpaBelTNEa CTOMHOCT NpH MBPBOHAYANHO TIPH3HABAHE M
IieHaTa Ha c¢J/ieflkata. B mocnefcTRHe TasH pasnvka ¢¢ NpH3HaBa B NedanOM M 2aryGH pascpoueHo Ha
noaxondma 6asza 3a KMBOTA Ha WHCTPYMEHTa HO HE II0-KBCHO OT MOMEHTA, KOTaTO ONEHKaTa MOKe
H3LSUIO J1a Ce MOAKPENH OT HabmofacMH NasapHH NaHHH HIH CJIENIKaTa € MPUKIIoUEHa.

AKO aKTHBa WITH TacHBa, KOHTO ce M3MepBa IO CIpaBe[NMBa CTOMHOCT WMa IICHA ,,KyIyBa” H IeHa
»1IpoJiaBa”, Torasa JlpykeCTBOTO HM3MEpBa aKTHBMTE H NBITHTe TIO3WIMM IO LEHA ,,[IpojaBa”, a
MIACHBUTE ¥ KBCH TIO3HIMM 110 LieHa ,,KyImyBa”.

CnpaBennHBaTa CTOMHOCT HA AENO3HT Ha BUXKIZHE € He TI0-MAaNka OT CyMara, JBRJDKHAMa NP NOMCKBane,
RUCKOHTHpaHa OT MbPBOHAYANHATA JlaTa, Ha KOATO AETIO3WTA MOXeE Ja CTaHE H3HCKYEM.

ApyxecTBOTO IpH3HaBa TpaHchepy MeKJly HHBaTa Ha fiepapXuATa Ha COPABEANUBUTE CTOMHOCTH KbM
Kpad Ha OTYECTHHUA NIepHoJ, IIpes KOWTo e Bh3HUKHANA IPOMSHATA,
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IMPMJIOKEHHA KBM Ir'OTHITHUA @PHHAHCOB OTYET (IPOALJIAKEHHE)
33 FoJHHATA, NPHKIIoYBama Aa 31 nexemupm 2017

CHETOBOHHH MOJIMTHKH, NpoabJIKEHHE
Omnucgarne

DHHAHCOB aKTHB c€ OTIHMCEA HA JaTaTa Ha Balbopa, Ha koAaTo MoHa ryGH KOHTPON BEPXY AOTOROPHUTE
TpaBa, BKNIOYBAINY aKTHBA. ToBa MoXe 13 cTaHe IpH MOTacdBaHe W HM3THYAHE MM koraTo DoHAA
1IpeXBLPIIM IpaBaTa 3a MMoJyYyaBaHe Ha AOTOBOPHHTE MAPWIHH MOTOUH OT (PUHAHCOBHA AKTUE B CAESNKA,
COOpPER KOATO 2HAYHMTENHA YAcT OT BCHYKM PHUCKOBE M M3roJH OT co0CTBEHOCTTA Ha QMHAHCOBHA aKTHR
ca IIPeXBLPIEHH, HIIH HUTO NPEXBHPI, HUTO 3aNbpiKa 3HATUTEITHA 9acT OT BCHIKH PHCKOBE M M3TOAM OT
co0CTBEHOCTTa M He 3ama3Ba KOHTPON Haj TpPeXBBpIeHHA AKTHB. BCAKO yHaCTHE B TAKBB OTIHCAH
tHHAHCOB aKTHB, KOETO € Ch3JafeHO HIH 3aAbpKaHO OT JpykKeCTBOTO, Ce IIPH3HABA KaTO OTHENeH
AKTHB WM TIACHUR.

JpyXecTBOTO OTIHCBA (MHAHCOB IAacHE, KOTAaTO HEroBHTE JOTOBOPHM 3aABJIKEHMS €A HIITBIHEHH, UK
ca OTMEHEHH, HJIM ¢a H3TeKIIH.

Texyuiu 3advaxceHun

TeKle.IHTC 3aABIDKCHAA €€ IIPH3HABAT MBPBOHAYANHO MO CIPABCHITHER CTOﬁHOCT, HamMalieHa C BCHYKH
IIpAKO CBBP3AaHH pasxonH Mo CACIKaTa. Cnen MBEPEBOHAYAIHO NPH3HABAHE TE3H MACHBH CC¢ OLIEHABAT 110
aMOpTH3WpaHa CTOMHOCT, KaTO Ce H3NMO0A3Ba METOJA Ha Cll)eKTHBHHH JINXEBEH NPOLIEHT.

Ofe3uenxa na GuHANCOBU aKmMUiel OMYUMAHN RO AMOPIUIUDARG CIMOHOCH

HpyXecTROTO B3MMa IIpeBH/] JOKA3aTeNCTRA 3a 0De31IeHKa HA Te3H aKTHBH, KAKTO 38 KOHKPETEH aKTHB,
Taka M Ha KONEKTHBHO paBHWIle. BcHYKH HHIMBHAyanHO 3HAYHWMH AKTHEM Ce IIpOBepABAT 34
coennduyHa obesuenxa. Tesd, 32 KOMTO HAMa cneundyyHa obesleHKa, Clel TOBa ce MPOBEPABAT
KOJIEKTHBHO 3a obe3neHKa, KOATo € BE3HHKHANA, HO BCe OlNe He € uieHTHdUIMpana. AXKTUBUTE, KOUTO
HE Ca MHAWBHIYAITHO 3HAUMMH, C¢ TIPOBEpABAT KOJIEKTHBHO 3a obesleHka. KonekTHEHaATa IpoBepka ce
IpakM kaTo ¢e IpyIIMpaT 3a8€JHO AKTHBH ChC CXOIHM XapakTePHCTHKH Ha PHCKA.

Ilpn npoBepkaTa Ha KONEKTMBHO HHBO 3a ofesmeHka, JIpyXecTBOTO M3MON3BA HMCTOpHYECKA
HHpOpMANHI 33 BPEMETO 3a BHRCTAHOBABRAHE W pa3Mepa Ha RE3HWKHAIMTE 3aryGy, M NpaBH KOPEKIusd
axo0 TeKYNNTe MKOHOMHYECKH 1 KPeIMTHH YCIIOBUA ¢a TakHBa, i€ € BepPOATHO pealHuTe 3ary0n ga 6saar
MO-TONEMH MK TO-MAJKH OT IIpeJIoNaraniTe Ha 0a3aTa Ha MCTOPHYECKUTE TEHACSHLIAH.

3aryfara or obe3aneHka ce H3YHCHABA KATO DA3MMKATA MeXAYy OTYETHA CTOMHOCT HA AKTHEA M
HACTOAINATa CTOHHOCT Ha OYAKBAHMTE OBACIM [apHdHH TOTOLM, AWCKOHTHPAHA ¢ OPWTHHAIHHA
edieKTHBEH JINXBEH NpoLEeHT. 3aryba oT obesllenka ce IpHU3HaBa B IedanOy M 3ary0M U ce oTpassea B
kopexTHBHa cMeTka. Korate JlpyxkecTBoTo ofipeflen, e HAMA PpeaIHCTHYHAa BBIMOXHOCT 33
BB3CTAHOBIBARC HA aKTHBA, CHOTBETHUTE CYMH ce OTIIMCBaT. AKO 3arydara oT obe3lleHKa BIOCIIEACTBHE
HaMmalee, 1 HaMalleHHEeTO Moxe 00eKTHBHO Aa ce CBBPXKE ChC CHOHTHE, HACTHITHIO CHel NPH3HABAHETO
Ha ofeslicHka, ToraBa NpH3HaTaTa npenu 3aryfa oT obesleHka ce oTpasfea ofpaTHo Tpe3 neuanbara
MM 3arybara.
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NPUJIOKEHUA KbM IN'OJUINTHUA PUHAHCOB OTUET (ITPOAL/DKEHUE)
32 rOAMHATAa, NpAKIIOYBamAa Ha 31 nexemspu 2017

CaeroBogHH MOJHTHKH, NIPOALJIKECHHE

ITvpeonauanne npunazane Ha HESU HIMEHEHUA KbM CHUJECHEYSAWN CMAHOAPMEH, GRE3AU ¢ CHAA
npe3 MeKyw{iR OmyuemeH nepuood

Cneannte W3MeHeHMS KBM CBIIECTBYBANM CTaHAapTH, WiAameHn oT CwBera 3a MekITyHapomHu
cyeropoauu ctanAapTH (CMCC) n pueti ot EC, ca Bne3n B ¢Hla 3a TEKYNIRA OTYETEH IEPHOT;

* Himenenne Ha MCC 7 OTuer 3a napHunMTe noTomu - MHMNUATHEA 33 OTIOBECTABAHE — IIPHETO
or EC na 6 noemspu 2017 (B cuna 3a roAWIIHA DePHOAH, 3aT04BaINK Ha MM ciuen 1 amyapn 2017),

¢ Hivenenne Ha MCC 12 laneun BLPXY A0X042 - [IpnznaBane Ha akTHEH 1O OTCPOUCHU AaHBIA
3a HepeanusHpaHd 3arybu — mpueto or EC Ha 6 HoemBpH 2017 (B cHIa 3a roAWINHA ITEPHOIH,
3ano4Bally Ha wiH cien ! sayapu 2017).

* Hsmenenns Ha painnuHH cTaHAapTH ,,JlopoGpenns Ha MC®O (umxba 2014-2016)%,
TIpOM3THYAINY OT FOJUIIHKA IPOeKT 3a noaobperns na MCOO (MCOO 1, MCDO 12 u MCC 28)
OCHOBHO ¢ el OTCTpaHABaHE HAa IIPOTHBOPEUHA M M3ACHABAHE HA (POPMYNHPOBKM — IpHeTH 0T EC
Ha 8 deBpyapn 2018 (m3merermaTa Ha MCDQ 12 ca npunoRUMH 24 TOJANTHE IepHOAH, 3aI0YBaIH
Ha W crey 1 sayapu 2017).

Cmanoapmu u usmMenenus Ha colifecmeyeamin cmanoapmau, usoacenu om CMCC u npuemu om EC,
Koumo 6ce oWe He Ca 671371l 6 ciia

K®Mm narara Ha ofoOpABaHe Ha HACTOAIMA (HHAHCOB OTUYET CIEAHNTE HOBH CTAHIAPTH H H3MEHEHHA Ha
CBINECTRBYBAINA cTaHAApTH, M3AaAcHE oT CMCC u mpueTH ot EC, Bee ollie He ca BIE3IM B CHIIA KBM
Kpasd Ha OTUETHHA [IEPHUON;

#« MCDO 9 duraHcorH MHCTPYMeHTH - npHeT oT EC Ha 22 noemspu 2016 (B cHna 3a TOAMIITHK
NepHOAH, 3AII0TBAINY HAa UNH cnel 1 sayapu 2018),

¢ MC®O 15 IIpuxonn OT AOTOBOPH ¢ KIMEHTH K I3McHeHUS Ha MC®O 15 “Jlata na BAM3ane B
cuna Ha MC®O 157 - npmer ot EC na 22 centemspu 2016 (B cHia 3a TOOWIDHH TIEPHOIM,
3aM0YBaIly Ha unu crneq 1 2018),

e MC®O 16 JImzunr — npuer ot EC Ha 31 oktomepn 2017 (B cuna 3a TOIWIIHA ISPUCIH, 3a1049BAIIH
Ha nmm cuen | aayapn 2019),

s Hamenenne Ha MC®DO 4 JacrpaxoraTennn gorosopu — [Ipunoxenre Ha MCOO 9 OunaHcoBH
wHCTpyMeHTH ¢ MC®DO 4 3acTpaxoraTensu goroeopH — npHeto oT EC na 3 Hoemspu 2017 (8 cunma
3a TOIMIOHH TIEpHOAH, 3aTI0TBaiH Ha v crey 1 aayapu 2018 unm npH IMEpBOHAYATHO TPHIOKEHHE
Ha MC®O 9 ®unancoBH MHCTPYMEHTH),

e MWamenenne ma MCPO 15 IIpuxoas oT XoroBOpPH ¢ KIHeHTH — M3scHasane Ha MCPO 15
TlpaxomH OT DOTOROPH ¢ KMeHTH — mpreto oT EC Ha 31 oxtomspu 2017 (B cmna 3a TORWINHE
NEPHOAM, 3aMoYBaINY Ha UK cnex |1 sayapu 2018).

11




CJ @ﬂfy‘ MO Fi  JHOIYHR § s ("‘? 4 j #3
NPHJIOKEHHUA KXBM I'OAUNTHASA PTHAHCOB OTUYET (IPOOL/TKEHUE)
3a ToAMHATA, MpHKMouBama Ha 31 nexemepn 2017

CueroBogun IOJHTHKH, IPOABIKCHHE

Cmandapmu i UIMeHeHun Ha coljecmeyeamy cmanoapmu, usdadenu om CMCC u npuemu om EC,
Koumo ece ouje He ca GNe3l 8 CHd, NPoOLANCeH e

¢ MW3Menenus Ha pazmmaun crtanjapta Jlopofpenna ma MCODO (upxna 2014-2016)%,
OpPOH3THYAINM OT TOAWIIHAA MPOEKT 3a Mogobperus Ha MC@O (MC®O 1, MC®@O 12 u MCC 28)
OCHOBHO € Lie)I OTCTpaHsABaHe Ha NMPOTHBOPeYNs M H3iICHARaHe Ha GopMynHpoBku — npHeTH ot EC
Ha 8 ¢erpyapu 2018 (u3MenennsTa Ha MCP®O 1 u MCC 28 ca npunoxumH 3a TORUIIHY TIEPHOIH,
sarmoyBaIgM Ha Wi ciex 1 sayapu 2018),

Hogu cmandapmu u uMenenus HA chuiecmeysauiu cmanoapmu, usoacenu om CMCC, xoumo ece
oufe He ca npuemu om EC

ITonacrosamem, MC®O, npuetu or EC He ce pasnudasaT chLlecTBeHO oOT Tead, mpuetn or CMCC, ¢
H3KIFOYEHNEe HA CJleJHHTe HORH CTAHNAPTH, H3MEHEHHMA HA CBLIGECTEYBAIODH CTAHAAPTHM H HOBH
pasdcHeHW#, KOWTO Bce ome He ca ofobpern ot EC xeM pmarata Ha ofjo6pdBane HAa HACTOAIIUA
(MHAHCOR OTIET (NATHTE Ha BITH3AHE B CHNA, TOCOYEHH TTO-J0My €a 3a MemHATe MCDO):

¢ MCO®O 14 Pazyern 3a peryiaTOpHH OTCPOMEHH CMeTKHM (B CHJa 33 TOAMINHM IIE€PHOAH,
3ano4yBamy Ha UK crep 1 auyapr 2016) — EC e Bzen peluenne Jja He 3aM04Ba [Ipoleca o IpHeMane
Ha TO3H MeXXIMHEH CTAHIAPT W 1A M39aKa OKOHYATETHHA CTAaHAApT,

e MC®0 17 “3acTpaxoraTeTHH JOT0BOPH™ (B CHNIA 33 TOAHIIHN NEPHOAHM, 3aNI0YBAIIH Ha MIH clIch
1 sHyapu 2021),

+ Himenenne Ha MC®O 2 Ilnamane na dasara Ha axuun — Knacuduimpane M H3MepBane Ha
clIenky Ha 6a3ara Ha akuyy (B CHUNA 33 TOAWINHM IEPUO/H, 3a0YBaIly Ha WX cnex 1 aayapm 2018),

» Hamenenune Ha MCPO 9 “DOHAHAHCORA HHCTPYMeHTH” — XapaKTEpUCTAKHA 33 MpEANITAMAHE ¢
oTpUuaTeNnHO obe3meTeHwe (B culla 3a TFOAMIIHM NepUOIH, 3alogsalld Ha WM ciel 1 sByapu
2019),

s Havenenue na MC®O 10 Konconnanpanu durnancorn ordetn H MCC 28 HupecTHonn B
ACOIMHPAHH U CHBMECTHH NpeAnpHATHA - [Ipojakba MM BHOCKA Ha aKTHBH MekIy HHBECTHTOD
H HETOBO ACOITMMPAHO HIIH CHEMECTHO IIpeANpHATHE H NOCIEABAlIM H3MEHEHHA (laTaTa Ha BIM3aHe
B CHNA € OTJIQKEHA 33 HeolpeAeNeH NepHo] Jo IPHKIoYEaHe Ha MPOeKTa 33 OlleHKa Ha MeTo/a Ha
coOcTBeHMA KalluTax);

e MHamenenna ma MCC 19 “/loxoau Ha HaeTH anna” — Kopekuus Ha miaHa, chbKpallaBaHe HIH
ypeskaane (B cHNa 3a TOAWIIHE NepHOH, 3aI0YBallli Ha HIHM ciaex | anyapu 2019),

e MHamenenna pa MCC 28 “HupecTHIIMM B AacOLHHPAHH H CLBMECTHH NpeanpHATHd” -
JIBNrocpo4Hy y4acTHd B acOUMHpaHH M CHBMECTHM INPEANpHUATHA (B CHIIA 33 TOJUMIHH NepHOIM,
3amoYBaIId Ha WK ciex 1 sayapu 2019),

e  HMamenenue Ha MCC 40 HurecTuiinoHHn HMOTH — [IpexBepiisie Ha HHBCCTHIUOHHY MMoTH (B
CHJIA 32 TOJIMITHH TIepHOAM, 3aN0o9BaINy Ha WK ciep 1 sHyapn 2018),

» H3medeHus Ha palmmdHH craHgapta ,Hogobpenns wa MCPO0 (muxwsa 2015-2017)%,
MpOH3TUYANIH OT TOJMIIHNA [IPOeKT 3a Nofobpenud Ha MCP@O (MC@O 3, MCOO 11, MCC 12 1
MCC 23) ocHOBHO ¢ IIE]I OTCTpaHABdHE HA NPOTHBOPEIHs H MISCHARaHE Ha (JOPMYIMPOBKH (B cHia
3a COJMINIHM TIEPHOITH, 3aTI0UBAINY Ha WK cnen 1 aayapn 2019),

« KPMC®O 22 Chaelkd B 9yKASCTPAHHA BaNyTa W ABAHCOBH ILIAMAHMA (B CHIIA 32 IOAWINHH
TIepHOIM, 2aIT09BaINH Ha WK crex 1 suyapu 2018),

» KPMC®O 23 “HecurypHocT Opd TPeTHPAHETO Ha AaHbKA BLPXy Aoxoaure” (B cila 3a
FOUIIHY NEPUOIY, 3an0uBani Ha Wil cnefy 1 aayapu 2019).
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NMPHJIOKEHUA KBM FOIUINHUA PHHAHCOB OTUYET (MPOALJITAKEHHE)
32 roAHHATa, MPAKIIOYBAMa Ha 31 gekembpy 2017

C‘-ICTOBOJIHPI MNOJATHKH, NPpOALJIKEHHE

Hogu cmandapmu u UIMCHERIA HA ChUlecmayeauii cmandapmu, uidadenu om CMCC, koumo ace
owie ne ca npuemy om EC, npodvacenue

YHpaBﬂ}IBa]lIOTO APYXKECTBO Ha DoHpa ovaxksa NpUEMaHETO HA TE3H HOBH CTAHAAPTH, U3MCHCHHA Ha
CBHIECTEYRANIH CTAHAAPTH 1 HOBH pPaA3ACHEHUA Od HE OKaXKE CBINECTEEH C(l)CKT BBPXY (l)HHaHCOBHSI OTUET
Ha (DOHI[a B I[IEPHOJA HA NBEPBOHAYAITHOTO UM NPHIIATAHE,

MC®0 9 Ilenra va MC®OQ 9 OWHaAACORH WHCTPYMEHTH € HATBMHO Aa 3aMeHn MCC 39 ®unancosu
Wpctpymentn: [lpusHaBane w OuendBane, kKaTo cbIbpika H3MCKBaHMA OTHOCHO HNPH3IHABAHETO,
OLleHABAHETO OOE3lEHKATa M OTIMCBAHETO HAa (MHAHCOBHTE MHCTPYMEHTH, KAKTO M 3a OTHHTAHE Ha
XeIKHpaHeTo:

e Knacugurxayun u oyenka — MCDO 9 mnpespcTaBd HOB IOJAX0I KEM KilacnHkanuara Ha
(uHAHCOBHTE aKTHBH, 0asMpaH Ha XapaKTEpUCTHKHTE Ha TapHYHUTE NMOTOLM M OW3HEeC Mojena, B
paMKHTe Ha KOHTO ce YIpPaEngBa ChOTBETHUA (DMHAHCOEMS aKTHE.

e  Obesyenxa — BeRexka ce HOB MoJIeN Ha ofe3leHka Ha GHHAHCOBH MHCTPYMEHTH O pazMepa Ha
OYaKBaHW KPeJWTHH 3ary0H, KOHWTO e AOBeZe A0 TO-PaHHO OTIYMTAHE Ha KPENUTHH 3aTyOH.

®  Omuumanemo HA xedxcupaHemo MOXE 3 CliefiBa NO-TOYHO CTpAaTerHATa 3a YUpaBJICHHE Ha
pHCKa, KaTo ca JOIYCTHMH IIO-IIMPOK O0XBAaT OT XEIKWPAINH MHCTPYMEHTH M XeIKHPaHH OGeKTH.
PeTpocnexTHEHaTa OlleHKA Ha eeKTHBHOCTTA Ha XeJDKa He Ce M3HCKEA, a MPOCIIEKTHBHATA OLIEHKA ¢
fa3upa Ha IPUHITAIA 32 MKOHOMIYECKA BPB2KA.

PBEKOBOACTEOTO Ha VYIpaBIfRamioTo IpykecTBo odakpa MCOPO 9 na He oxake e€QeKT BBPXY
¢unancoBua oruet Ha @oHJA B IEpHOJA HA IEPBOHAYAIIHOTO MY NpHIaraHe ¥ I0-KOHKPETHO!
o  Knacughuxayusa u oyenxa - ¥bM Kpad Ha 2017 r. doHAsT OpHTekaBa (PHHAHCOBH AKTHBH
KATErOPM3HPaHu KaTo ,,KPeAMTH M B3eMmanus”. IIpH mbpBOHaYanHoTo npunarase Ha MC®O 9,
PnroBoACTBOTO Ha YIIpaBisBaloTo IpyxecTBO Ha oHIa IpaBH NMOCHeABaNla KaTeropusanus Ha
Te3W TPymH (PMHAHCOBM aKTMBH KAaKTO CIIEABA: ,,OLCHABAHH 110 aMOPTH3HpaHa CTOHHOCT”.
Paznukara mexnay GanaHcopara cToiiHocT Ha ¢HMHAHCOB IacKB, KOHTO € GHII NoraceH WM
MpeXBbPJIEH HAa Jpyro JHIE, U TIATEHOTO BE3HATPaXIEHHE, BKIFOYHTEIHO BCIAKAKBH
NIPEXBLEPIICHH HEMApUYHM aKTHBHM WIH II0ETH NacHMBH, ce INpH3HaBa B TNevanbara WIH
3arybara.
o  (Obesyenxa — DoHOBT He NpuUTexkara o0e3leHeHH (IMHAHCOBHM WHCTPYMEHTH KbM JiaTaTa Ha
oT49eTa u mpunaraseto Ha MCOO 9 me okasma edext BEpXy thuHaHcOBHA oTdeT Ha ®oHpa B
MEpHOJA Ha MBPBOHAYAHOTO MY HpHaTraHe.
e Omyumanemo na xedxncuparnemo — COHILT He NIpHTEXaBa (MHAHCOBH WHCTPYMEHTH, KOMTO ca
YacT OT XEUKUpallo B3aHMOOTHOIIEHME W 32 KOMTo, no pefa Ha MC®O 9, na ce m3HcKea Apyro
OTYHTAHE.

OTYATAHETO HA XeJKUPAHETO, OTHACAIO ce 70 TMopTdelind oT $MHAHCOBU aKTUBHM M MACHBM, YHHTO
TIpHHIHAIHA He ca mpueTH oT EC, e Bee olne HeperynupaHo.

Criopep TipeneHKaTa Ha YIIPaBAABAIIOTO ApyXXecTBo Ha (PoHAa NPHMIATAHETO Ha OTYHTAHE Ha
XeJUKHpaHETO 3a TopThelinn oT (WHAHCOBM aKTHBM W nNacuBH cbriacHo MCC 39: (®unancoBH
uHcTpyMeHTH: [IpusHaBaHe M OIEHABAHE, HAMA Ja OKAaXe CBINECTBEH eeKT BhpXy (PMHAHCOBHSA OTUET,
aKo ce IPHJICXKH KBM OTHeTHATa JiaTa.
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NPHIOKEHHA KBM IN'OJHINHAA PAHAHCOB OTUET (IPOALJIKEHUE)
34 FOAHAATA, NpUKtouBama Ha 31 gexemspu 2017

CdeToRoAHRM NOJMTHKH, IPOIELIKEHHE

HoBH cTaHZapTH B H3MeHEHHHA HA CRIIECTBYBAIIM CTaHAapTH, Hagagenn or CMCC, xouTo Bee
olie He ¢a npreTH oT EC, npoanxenne

MC®O 15 Ifenta Ha MC®O 15 ITpuxoJu 0T JOTOROPH C KJIHEHTH € NPeAlpHATHATA 04 OIMOBECTABAT
JOCTATRYHO WH(OpMalMs, 3a Ja IO3BOJNM Ha INONSBATelIMTe Ha (JMHAHCOBHTE OTYETH Ja paibepat
€CTECTBOTO, pasMepa, BPEMEBHTE NapaMeTpH M HEecHTYPHOCTTAa Ha TIPHXONUTE W NAPHTHATE TIOTOITH,
NPOH3THYANH OT JOTCBOPH C KIIHEHTH.

»CK Donz na INapuanug masap B eBpo” ¢ JOTOROPEH GOHZ IO CMHCHIA Ha 4I. 5, an.2 oT 3akoHa 3a
KOTICKTHEHH HHBECTHLIHOHHH CXEMH W APYTH MPeANPHATHS 33 KONCKTHRHO HHBECTHpaHe.,

DoHAET NpeicTaBndBa ofocobeHO MMYIIECTBO 3a WHBECTHpaHe Ha HaOpaHWTe NapHYHH CpeNcTBa,
HpeIoCTABEHH OT MHBECTHTOPH Cpelly NpuaobupaHe Ha Asnose oT QOHAR, B pa3NuiHH (PMHAHCOBH
HHCTPYMEHTH UpE3 pasnpeficicHHEe Ha PHCKa M B CHOTBETCTBHE C MHBECTHIIMOHHATA CTPATETHA, ONACAHA
B Herogute 1Ipaguna n [pocnekrt.

Yrpaenapauoro ApyxecTio odaksa MC®O 15, npeapua H3KI0IBaHeTO Ha HHHAHCOBUTE WHCTPYMEHTH
OT HeroBus oOXBaTa Ha IIpUJAraHe, 1a He okake edekT BbpXy (uHaHcoBMd oTdeT Ha DOHIA B MepHONA
Ha IThPBOHATATHOTO My MpHIarae.

MC®O0 16 VnpaengraioTo ApyxecTBo ogakea MCQ@O 16, NpeABU ecTecTBOTO Ha JeliHocT Ha PoHa,
Ja HE OKaxe etl)CKT E'bpxy HETOBHA (l)HHaHCOB OTHCT B nepHo,u‘a Ha ITbPBOHAYANMHOTO MY IIpHUIIaraHe.

HHBecTHIHOHHA CTpaTerus

HnusecTunuonnara crparerua Ha JICK QoHA Ha napy4HuMs Nasap B eBpo NPeABHK/A WHBECTHpaHe HA
akTHBUTE Ha POHJA IIPY NPHIIAraHe HAa KOHCEPBATHBHA MHBECTULIMOHHA CTpaTernd, ¢ en Ja ce OCHTYpH
TpeABMAMM pacTex Ha IIeHaTa Ha [anoBeTe Ha MoHAa IpH MaNKK QIyKTYaHu.

OcHopHUTEe WHBecTHIUOHHH IlemH HA JICK oHj Ha mapiyHus Tasap B €Bpo ca, KakTo cleqsa
(pencTaneHH B cleNHEA IPHOPHTET):

®  3ana3BaHe Ha CTOMHOCTTA HAa HHBECTHIIHHTE HA NPUTEXATEIIATE Ha JAJIOBE OT (I)onna;
®  OCHMIypsABdHE Ha MaKCHMalHa THKBHIHOCT HA MHHBCCTHIIMHTE HA IIPHTCAKATCINTE HA JATIOBE,

* JIOKOIIKOTO € CBEMECTHMO C TOpElocOueHHTe ABe IIelM — HApacTBaHe HA CTOMHOCTTA Ha
HHBECTHIIMHUTE HA NPHTCKATCHHTE HA JAJIOBE IIOCPCACTBOM pPEANM3INPAHE OT (Donna Ha Ooxon
CHU3MEPHM ¢ (MIIM IO BB3MOXHOCT HAABMIIABAN]) HABATA Ha AOXOAHOCT HA NMAPHYHMA Dasap, IpH
noeMaHe Ha MUHHUMAJNIEH PHCK.

C oraex mocTHraHe Ha uHBecTHUuOHHMTe nenme Ha JICK ®onjy Ha napydnHEd masap B €BpO
Vnpapmapanmoro MpyxecTBo WHBecTHpa Ha0paHWTe cpeAcTBa Ha (DOHIA IPEHMYINECTBEHO BLB
BHCOKOKAYECTBEHH WHCTPYMEHTH Ha NapH4YHWs [1a3ap, BIOTOBe B Kpf:;[ﬁmn HHCTETYIUH (DaHKOBH
JEIO3UTH) ¥ B XBITOBH NeHHA KHIKa. [To-KoHKpeTHO, akTHBHTE Ha JoroBopryua MoOHA ce UHBECTHPAT B
CJIEAHUTE IPYIH HUHAHCOBA MHCTPYMEHTH M B paMKHTe Ha AOTYTIOCOYEHHNTE MAKCHMANTHH NPOLEHTH:

1. Obmo go 100 na cTo or akTiRHTE Ra QOHNA RB:

a) IeHHHA KHHKA ¥ MHCTPYMEHTH Ha NapUyHHA Nasap, eMHTHpaHu ot Penybnwuka benrapus mmm apyra
TEPOKaBa WIEHKA,
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FLAIN L IO NN 3 CHES
NPHUIOXKEHHUA KBM NOJHITHUA ®PHHAHCOB OTUET (TPOABLITKEHHE)
32 TOMHATA, APpHKTI0IBama Ha 31 gexemspn 2017

HHBBCTHHHQHHB CTpaTerud, HpoabJIKeHHE

6) UHCTPYMEHTH Ha TIapUYHNS Na3ap W3IBBH Te3W, THPTYBaHW Ha PeryJlHpaH Nasap, ako BEPXY eMHCHATA
AN EMHATCHTA Ha Te3H WHCTPYMEHTH CE OCBHINECTBABA HAN30p C TEN 3allHMTa HA WHBECTHTOPHTE HITH
CIECTABAHMATA, EMUTHPAHA MMM TAPAHTHPaHH OT IeHTpalnHW oprand B Pemybnuka boirapus umm
Jpyra Abpkapa uieHKa, OT Bbirapckata HapoaHa OaHka, OT LeHTpamHa DaHka Ha Apyra JbpiKasa
qneHka, oT Ebponelickatra nenrpanHa ©Oanka, ot Erpomelickmsa cwloz mmm oT Esponeiickara
HHBECTHIIHOHHA OaHka, OT TpeTa Ihpikasa, a B cIydanTe Ha denepanHa Obpkaka - OT €[HH OT IlIeHOBETE
Ha dezeparHaTa Tnpkaea, 0T NMyOnuYHA MeXIyHapoAHa OpPraHM3anys, B KOATO YIeHyBa IIOHE eHa
IbpokaBa 4IeHKa;

E) EMHTHPaHH HIM TapaHTHpaHH oT nunata mo 6. ,,6” (6ez Te3w mo 0. ,,2”), B JONYyCHaTH RO WIH
TBPTYBaHH Ha perynupaH mazap o uin. 73 ot 3[IOH wnm tepryBaHd Ha ApYyTr peryiHpaH Tasap B
PenyGnuxa Brarapna MIM B Ipyra IhpkaBa uleHka, MR JONyCHATH JO TEPTOBWA Ha O(HMIINalleH nazap
Ha doHnoBa Hopca HIA THPTYBaBH Ha JAPYT peryiHpaH TNasap B TpeTa AbpikaBa, koiTo ¢ BKIIOYEH B
CIHCEK, ofo0peH oT KoMHCHATa, HIH € IpeABHAEH B [IpaBunara Ha JloroBopans hoHp;

T) BIOTOBE B KPEIWTHH WHCTHTYLHM, NIIATHMH IIPH TIOMCKBAHE WITH 33 KOMTO CHINECTRYBa NIPABOTO Ja
OBAAT M3TErJieHH MO BCAKO BPEME, M C JiaTa JI0 majexa He moeede oT 12 Mecema, OpH ycCIoOBHE de
KpeUTHATA HHCTHTYLHA € ChC cefjanume B PenyOmika Brnrapud unu B Apyra IEp:KaEa LIEHKA, 4 aKo €
CBC CefalMule B TpeTa AbpXkKABa, NMPH YCJIOBHE u¢ Cla3Ba TpaBUIa W € O0eKT Ha Haj30p, KOUTO
Komucusta e onpefie/ina 3a cKBARAICHTHA Ha Te3U CBITIAcHO IIpaBoTo Ha EBponeiicknd cRi03.

2. Obio mo 30 Ha cto oT akTHBUTE Ha DoHJa B:

a) IIeHHH KHIDKA ¥ HHCTPYMEHTH Ha DapHyHHA Na3ap, EMUTHPAHHM MIH rapaHTHPaHH OT PETHOHATTHH WK
MeCTHH oprany Ha Perybmyika Beirapus, Ha Aspiara @IeHKA HIM Ha TpPeTa AbpKABa, AOIYCHATH IO
WM TBPTYRAHHM Ha perynupad naszap mo 4. 73 ot 31IOH nmm TepryeaHn Ha Jpyr peryiHpaH Nasap B
Peny6muxa Buirapus wnM B Apyra AbpikaBa WicHKa, AW JOIYCHATH J0 THPTOBHA Ha O(QHIHaNeH a3ap
Ha ¢oHmoBa Gopca WM TEPTyBaHM HA NPYT PeryfiHpaH Hasap B TpeTa AbDiKaBa, KOHTO € BKIIYEH B
crmchK, ofobpen oT KoMucHaTa, HIH € NpeABAAcH B Ilpasunata Ra Jororopaus $oHT;

©) MHCTPYMEHTH Ha NApWIHES Ta3ap, EMETHPAHY HITH rapaHTHPAaHH OT PErHOHANHE MM MECTHH OpraHK
Ha PenyGnuka Boirapus wiu Ha Obpkaka 9IcHKa, H3RBH Te3H, ThPTYBaHH Ha pPETyIHpaH Ma3ap, ako
BEPXY EMHCHATA MM €MHTEHTa HA Te3H WHCTPYMEHTH CE OCBHINECTBABA HAA30D C Ilell 3alluTa Ha
HWHBECTHTOPHTE WIH CTIeCTABAHMATA;

3. xopriopaTABHK OOIHTAllHY H OPYTH NIBITOBH IIEHHH KHEKA H MHCTPYMEHTH Ha NapH4HKAA a3ap H3BLH
Tesy mo T. 1 U T. 2, AOMycHATH JO HIN THPIYBaHM Ha peryiupad nasap o wi. 73 ot 3[I®H unn
THPIYEaHW Ha IPYyT perynupad nazap B Benarapus— nmo 20 Ha cTo oT akTEBHTE Ha PoHIA;

4. KOpTIOpPAaTHRHA 0ONMTauMy | APYTH ALNTOBH LEHAM KHHKA M MHCTPYMEHTH Ha [TapMIHHA Ia3ap H3BBH
Tesu mo T. | ® T. 2, JONMycHATH A0 THProBHA UM TEPTYBaHW Ha perynHpad masap no 4i. 73 ot 3IIOH
HIH THPTYBaHH Ha ApPYT peryiHpaH Ia3ap B AbpikaBa WieHKa, pasiidHa oT Penybnuka Brarapus, umu
JIONYCHATH 10 THPrOBUA HA odurManeH nasap Ha ¢oHIORa Oopca WM ThPryBaHH Ha APYr PeryJIHpaH
masap B TpeTa AbpikaBa, CRIVIACHO CIIUCEHK, ofiobped oT Komucnara, unm € npeasuses B Ilparumnara Ha
Horosopans doug — a0 20 Ha cTo 0T axTHENTE Ha @oHa;
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IMPHAOXEHUA KBEM rOAHIIHRA ®PHHAHCOB OTUYET (INIPOJLJIKEHHE)
33 TOOUHATA, IPHKI0OUBAmMa Ha 31 nexemepn 2017

4., HHBecTHIHOHHA CTPATEruH, MPONABJAKEHHE

5. no 10 na cto oT akTHBUTe Ha PoHAA — B IIOBC Ha JPYrU KONEKTHEHM MHBECTHIIMOHHH CXEMH Ha
TIAPWYHAA TIa3ap W APYTH MpeNNpHATHA 332 KONEKTHBHO MHBECTHPAHe Ha MAPHYHMUA Ma3ap, KaKTo M B
AAI0BE Ha KpaTKOCPOYHHW KONEKTHBHH WHBECTHIHOHHM CXEMHM Ha [apMYHMs Tiasap M Jpyru
KPaTKOCPOUHM TPeANpHATHA 33 KOJICKTHBHO MHBECTHpaHe Ha NApHYHMA Ia3ap, KOMTC OTTOBApAT Ha
ycnoBusaTa Ha i 4, an. 1 ot 3AKHUCAIKH u cnaszsar Hacoxure na CESR 10-049, HesaBucuMO OT TOBa
JATTH A CBC CENANMINE B AhpiKapa WIEHKA, KaTo APYTHTe NPelNpHATHA 33 KOIEKTHBHO MHBECTHpaHE
TpabBa Aa OTTOBapAT Ha ycnoBHATA 1o 4n. 38, an. 1, T. 5, 6. ,,a” 3AKHUCIIKM, w npw yciosse, 4e
CBLITIACHO YYpEeAWTENHHUTE aKTOBC WIH NpaBHJIATA HA TE3H KONEKTHBHM HWHBECTHLIHOHHH CXEMH HIH
HpeANpUATEA 32 KONEKTHBHO HHBeCTHpaHe T MOTAT Aa HHBecTHpaT obmo He mosede oT 10 Ha cTo oT
AKTHBHTE CH B [PYT'H KOJIEKTHBHHM MHBECTHIHOHHH CXeMH WIH B APYTH TIPEANPHATHA 3a KOMEKTHEHO
HWHBECTHpAHE;

6. HACKOpO M3AAJeHH NIPCXBBPIAEMHA TLITOBH IIEHHH KHHKA, aKO YCIOBHATA HA eMMCHATA BKIOUYBAT
MoeMaHe Ha 3aTh/DKEHHE Ja ¢e Acka JIONMyckaHe W B CPOK, He NO-TRIET OT €[HA IOJHHA OT H3aBAHETO
M, fa OBOaT JollycHaTH A0 Thprosusa Ha ,Brirapcka donmora 6opca - Codma” AJl, Ha mpyr
odunHanes nasap Ha ¢goHgoBa Gopca MIM APYr peryiaMpaH nasap, GyHKUHOHHpAI PeAOBHO, TIPU3HAT H
nyGIMYHO AOCTBHIEH, KOHTO € BKIIOYEH B CIHCHK, 0706peH oT KomuceaTa MM € TpCHBHIAEH B
Tpaeunara Ha Horosoprus ol - Ao 20 Ha cTo OT akTHBHUTE Ha QoHNA;

7. O6mo mo 20 Ha cTo OT akTMBHTe Ha DoHAA B MHCTpYMEHTH Ha ITapWyHWA Ma3ap H3BBH Telw,
TEPIYBAaHM HA pEryiMpaH INa3zap, ako BLPXy EMHCHATa WIIH €MMTEHTa Ha Te3H HHCTPYMEHTH ce
OCBINECTRABA HANZ0P C 1leJT 3alMTa HA HHBECTUTOPUTE UM CIIECTABAHNMATA H OTTOBAPANIM HA CIEJHUTE
YCILOBHSL!

a) eMATHpPAHH WIH rapadTHpaH# ca OT JHIE, BBPXY KOETO C€ OCBLIIECTBABA NPYACHIMANCH HAI30p
CBHIIIACHO KPUTEPWH, ONpejeieHd OT NparoTo Ha EBponeifckua cblo3, MIH OT JHIE, KOETO € 0DeKT
CMa3Ba [PABHIA, IPHETH OT CHOTBETHHA KOMIICTEHTEH OpraH, KOMTO ca MOHE TOJKOBA CTPOTH, KOJIKOTO
ca H3MCKBaHMUATA, OTpeielleAN OT NIpaBoTo Ha EBponefickusd chios;

6) usmanenn ca OT eMHTCHTH, PA3IIHMYHM OT TesH no 6yksu ,,a”, ,,6” B ,,B” Ha T. 9 oT an. 1 Ha 4. 38 ot
3AKUCATIKH, oTroBapamy Ha KpuTepHH, oo0penn oT KoMHcHATa, rapaHTHpanty, ye:

43) MHBECTHIMHTE B Te3¥ MHCTPYMEHTH ca o0EKT Ha 3alliMTa HA MHBECTHTOPUTE, CKBHBAIEHTHA HA
3alliMTaTa, HA KOSTO NOANEXaT HMHBecTHUuMTE Mo Oykem ,a”, ,6” m ,B” Ha 4n. 38, am. 1, 7. 9
3AKCATIKHYL;

66) eMHTEeHTHT € JAPYXKECTBO, WHITO KalMTal M PE3epBH €a B pasMep He TO-Manko OT IIeBOBATA
paeHocToliHOoCT Ha 10 000 000 c¢Rpo, kKOeTo mpeAcTaBs ¥ IMyONMKyBa TOAMIIHE (pUHAHCOBU OTHETH B
chOTBETCTBUE ¢ UeTebpTa AupekTHBa HAa ChBeTa OT 25 tonu 1978 r., npueTa Ha ocHoBanue 9. 54, § 3,
GykBa ,o” OT J[orOBOpa OTHOCHO FOJMLIHHTE CHYETOBOJHM OTYETH HA HAKOH BHJOBE JPYXKECTBa
(78/660/EMIO) wm ¢ Permament (EO)} Ne 1606/2002 na Esponelickus mapnamedT u Ha Cheera oT 19
tonm 2002 r. 3a mpunaranero Ha MexXIyHapoJHATE CHETOBOIHH CTaHAAPTH, H ¢ JMLE, KOeTo GHHAHCHPa
rpyna OT ApYXeCTBa, B KOATO Y4YacTBAT COHO MIM HAKOIKO APYXKECTBa, HpHETH 33 THPTOBMA Ha
peryliupaH Tazap, WIH JIHIE, KoeTo dHMHAHCHpa JPYKECTBA 3a CEKIOPUTH3ALMA, BEL3NOI3BALIN CE OT
OamKoBa IMHHA 33 OCHTYpPSABAHe Ha MHKBHAHOCT.

8. JlepMBaTHBRHM (MHAHCOBM MHCTPYMEHTH BBLPXY JBJITOBH UEHHH KHWKA W APYTM MHCTPYMEHTH IO
HACTOMINATA aNuHed, B konTo (POHABT MOXKE Zia MHBECTHpA, W/IIN BAIYTHH KypCOBE H/HIIM IHXBEHH
TIPOLIEHTH, BKIIOYHTENHO eKBHBATEHTHH Ha TAX HHCTPYMCHTH, 3a/IbIKEHUATA TI0 KOMTO MoraT jJa 6baar
W3ITLIHEHH Ypes NapAYHO [IallaHe, JOITyCHATH A0 THProBuA WM THPTYBAHW Ha PEryNHpaH nasap 1o 4i.
73 or 31I®H mnd THPryBaHW HA APYT perylUpaH masap B Bearapusa uiy B ABpikaBa WICHKA, KAKTO
JIOIYCHATH 0 THProBHA Ha oduuuaneH nasap Ha ¢oHnosa Gopca MM THPryBaHH HA JPYT peryjHpaH
Ma3ap B TpeTa ABprkaBa, ChIIACHO CIHCEK, o706peH oT Komucuara unw e npexenjen B Ilpasunata na
Donna W/mnMM JepHBATHBHA (WHAHCOBM HWHCTPYMEHTH, TBPIyBaHW HAa H3BEHOOpCOBM Iazapw,
OTrOBapANIM Ha yclnoBusTa No 4. 38, an. 1, T. 8 3AKUCAIIKH - fo 10 Ha cTo oT akTHBATE Ha QoHJa;
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HNPUTOXKEHUAA KBM I'OJUINHNAA PUHAHCOB OTUYET (TPOALJCKEHHE)
34 TOAHAATS, MPAKTIOYBANA na 31 nexemepnu 2017

HHBBCTHHHoHHa CTPpATErud, NPOAL/IZKEHHE

9. Ipyry THEIATOBM IIEHHHW KHIDKA W MHCTPYMEHTH Ha MAPHYHAA Ila3ap, M3BBH IIOCOYeHATe B T. 1-8 mo-
rope ¥ H3BEH Te3H 1o 9. 38, an. 1 3AKUVICAIIKH — no 10 Ha cTo oT akTHBHTE Ha (DoHAA.

@oHIBT HE MOMKE g4 HMA OpAKA HNH HENpAKa eKCHO3HIHA B aKlIMH HNH CTOKH, BKIIOYHTETHO
TIOCPEJICTBOM JEPHBATH MITH KOHBEPTHpYeMH obnmranmy. GoHIET MOXKe Ja H3II0N3Ba JepPHBATH CaMo B
CBOTBETCTBHE ¢ MHBSCTHHWOHHATA CHM CTPATETHA KaTo (GOHA Ha MapHdHWA mazap. DoHTBT MoXe ja
npufobMBa NepUBaTHBHY MHACTPYMEHTH MO T. 8 caMmo ¢ (en XelKupade, BKIOYHTEIHO H EepHBATH,
KOHUTO BOIOAT A0 BBEIHMKBAHE HA EKCIO3HMIOWA B YYXKIAa BATYyTd, MOrarT Aa c€ M3II0J3BAT CaMO € el
Xemxupade. MHBecTHIMM B IIEHHHM KHIDKA, IeHOMHHUPAHHM BB BalyTa, pasindHa oT 6a3oBaTa BanyTa Ha
doHAa (eBpo), chaenBa Jla ca MRIANQ XCIXHpaHM, ¢ H3KIMOYEHUE Ha IICHAW KHHXKa, IEHOMMHHPaHH B
Gmnrapcm JIEBA, IIpH KOUTO HE € HAIHULE BAIYTEH DHCK JOKATO B erapﬂa € B CHIIa BAIIyTCH 60p}.'[, npu
KOMTO KYpPCET Ha NieBa ¢ (PHKCHPaH KM TO3M Ha EBPOTO.

Horosoprauat DoHJ He MOXKe Ja IpHN0OHEa IIeHHN (GIaropoHy) METATN H CEPTH(GHMKATH BEPXY TIX.

I[OFOBOPHHHT DoHx Moxke Ia ABPXH AOITEIIHATENHHA JTHKBHIHH AKTHBH IIOQ ¢opMaTa Ha TIapyUIHA
CpelcTBa Ha Kaca.

Iapu4nH cpeacTBa

B xunaou nesa 2017 % ot obmaTa cToiiHocT 2016 % ot obmarTa cTolHOCT

HA AKTHBHTE - HA AKTHBHTE
E:::m"“‘" Ganxosu myorose, B 4273 34.60 3 599 31.62
Oomo 4273 34.60 3599 31.62

BescpounnTe 6ankorn Bnorose KsM 31 aexemspu 2017 n 2016 BrmodBaT pasnanmaTeIHUTE CMETKH Ha

DoHja.
Hsama Gnokupann cyM# H APYIH orpaHHYCHMAA 3a ION3BaHE Ha MapiIHUTE cpeficTRa Ha DoHza.
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#3546 BOPUTHR NAZGER B CBPO

MPHIOKEHUA KEM MNOAHINITHASA PHHANCOR OTYET (IPOAB/DEEHKE)

32 roJIAMHATA, NPAKMHYEama Ha 31 gexemspn 2017

Hdeno3nta
B xunsou nesa 2017 % or obmara 2016 % ot obmara
cToifHOCT Ha crofiHoET Ha
AKTHBUTE AKTHABHTE
CpouHi GaHKOBH BJIOTOBE, B JIEBA, B T.4.: 6 790 54.97 5217 45.84
€ OCTAaTh4EH CPOK JI0 3 Mecelia 3382 27.38 3135 27.54
€ OCTATBYCH CPOK Hajx 3 Mecella 3408 27.59 2082 18.30
Cpounn $aHXOBH BIIOTOBE, B €BPO, B T.4.: 1288 10.43 2 566 22.54
€ OCTaTBYEH CpokK 10 3 Mecena 697 5.64 1976 17.36
C ocTaTRYcH cpok Hax 3 Mecella 591 4.79 590 5.18
O6meo 8078 65.40 7783 68.38

IIapn H NAPHYHH €KBHBAJICHTH B 0TYETA 32 NApHYHHTE IIOTOIH

HaquHHTC cpejcTBa K NMapHYHHATE EKBMBANECHTH 34 HENHTE HA OTYETA 34 ITApUYHATE IIOTOLH CE€ CBECTOAT

OT CIIEMHUTE cana.

B xunadu nesa 2017 % ot obmara 2016 % ot obmaTa
CTOHMMOCT HA cToliHoeT Ha
aKTHBHTE AKTHBHTeE
Bescpouny GaHKoBH BIIOTOBE, B JIcBa 4273 34.60 3599 31.62
Cpounu GaNKOEH BIOTOBE C OPUIHHAIICH 1883 15.25 1679 14.75
cpokK 3 Mecena, B JieBa
Cpounn BaHKOEM BIOrOBE ¢ OpHIHHANIEH . i 1281 11.25
CPOK 3 Mecella, B EBpo
Obmo 6156 49.85 6559 57.62
Texymm 3aLIKEHHA
B xunaou neea 2017 2016
3aaeoKeHHd KhM YIIPARIABAMOTO APYHECTBO M GaHKaTa - 1 1
JieTIoz3HTap
O6mo 1 1
Jdaaose B o6pLIIeHHE
Bpoii dnnose 2017 2016
Cheroanne KuM 01 auyapn 5661 838 6 876 303
EmpTHpanu fanoee npes nepHoaa 3210538 6298 196
O6paTHO H3KYTIEHH JANOBE TIpes NepHola (2730 439) (7512 661)
6 141 937 5661 838

Crerogure KbM 31 gexeMBpH

3abenescka: DoHOBM eMumupa/o6pamuo UIKYNyed camo yert Anoee ¢ HOMURATHA cmotinocm 1,00 egpo

CwrnacHo o0ABEHATa TIONWTHKA 3a OIpeielsHe Ha HeTHaTa CTOMHOCT Ha aKTHBATE Ha QoHIa
(apmtoxenue 3), HeTHata cTofiHoct Ha 1 msu1 kM 31.12.2017 1. e pasna Ha 2.01069 xs.
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NPUAOKEHNUA KBM I'OJHIITHUA @PHHAHCOB OTYET (IPOAL/TKEHHUE)
33 IrojMHATA, MpUKIIOYBama Ha 31 nexemspu 2017

Pazxoas 32 BLHIIHH YCIYTH

B xunadu neaa 2017 2016
Br3narpaskneHue Ha YIpasIaBalloTo ApYKecTEO 3a YIPaBICHAE Ha 4 18
AeifHocTTa Ha Ponna

BraHarpaxaeHue Ha 0aHKaTa - ICIO3HTAp 34 ZENOINTRPHE YCIYTH 4 4
O6mo 8 22

TloppindoTo BB3HarpaxaeHue 3a 2017 Ha Ynpasnseanjoto apyxkecteo ¢ 0.03% orT cpemnHaTa roguiIHa
cToMHOCT Ha HeTHUTE akTHRH Ha Donpa. (2016 r.: 0.16%)

OnoBecTaBaAHE Ha CBLP3aHH JHIA

A® JCK ®onx za Ilapununus naszap B eBpe” e obocobeHo HMyImecTBo Ge3z opraHi Ha YIpaRIeHHE U
HErOBOTO YNpaRIEHHE Ce OCHIIECTBEBA OT YHparnseamo Apyxecteo . JICK Vnpaenenawe Ha aktuen”

Al
Axumonepn Ha ,,JICK Vrpaenesue na aktusn” Al ca:
o Bamka JICK” EAJl, gact oT OTII I'pyn — 66%;

e OTII ®ona MemumxmerT” JITA., gacT ot OTII I'pym — 34%.

»HCK Vipapnenue na akteea” AJl e koHTponHpano oT ,banka JCK” EAJl n genpsako oT OTII Bank,
Vurapua (OTII barx e eanomueH coOcTBeHMK Ha KamMrana Ha ,bBanka JICK” EAJ). Hdpyruar
AKIHOHEP B YIIPasAABaIoTo ApyxecTtoTo - OTII ,@oax MeHmxMEHT” JITA. € ChIo KOHTPOJIHMpaHo
oT OTII Bank. Crhp3aHH JIHIIa ca M RCHYKH JpyTu Apy:kectBa oT rpynara na OTII Bank.

Kem 31.12.20167cBrp3anrTe mana ¢ ,JJCK Ynpasnenue Ha axtueu” All, pHTexapamm Ja5I0BE HA
PoHAa ca KaKTO cleBa:

CrLp3aHo aune 31 aexeMBpH 31 aexeMBpH

2017 2016

Bpoii oanose Bpoit danvee
JI® JICK Erpo AxTHR" 243 536 243 536
Ad JCK Cranmapt” 480 716 480 716
Otmo 724 252 724 252

Crnenxn ¢ asanoee Ha MoHAa Ha uneHoBeTe Ha c¢eBeTHTe Ha “JICK Vnparnewme na aktHen” AJl M
CBEp3aHUTE WA ¢ Jpyxkectroro npes 2017 r., mpeAcTaBeHR of00MeHe 10 BHA Ha TPaH3aKIWHTE —
uznasane/(00paTHO H2KYIyBaHE).

2017 2016

Caspaano;mne (xur. 1B.) {xmn, mB.)
A  JICK Anrepratusa” - (196)
Hd JCK Erpo AxTus” . 98
J@ "JCK Craunmapt" - 391
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MPHJIOKEHUA KbM TOJHNTHHA PHHAHCOB OTUET (IIPOABLJIZKEHHUE)

32 FOAHAATA, NPAKII0YBana Ha 31 nexemspmu 2017

O1mnorecTaBaHe Ha NOIUTHKATA 10 YIPAaBJeHHE HA PHCK#

Ocnosna pamka

Horosopen ¢onx ,JICK ®oup Ha mapHdHmi Nazap B €Bp0” € ¢ HHCBK PHCKOB mpodull. @OHALT
MHEECTHPA TIPEMMYMECTRCHO BHB BUCOKOKAYECTBEHH WHCTPYMEHTH Ha NapWdHMA Tlazap, BIIOCOBE R
KpPeRTHH MHCTHTYOHH H OBITOBA IEHHM KHMXKa. PasnpenencHneTe Ha MHBECTHLHHTE IO THIIOBE
tpuHaHCcOBH WHCTPYMEHTH ce OCBIIECTBABA CHINACHO WHBECTHIIHOHHATA HonuTMKa Ha DOHIA OT
nopTgonHo MeHHDKEPATE. B peryTaT Ha eCTECTBOTO, XapaKTEPHCTHKATA M MHBECTHIIMOHAATA AefROCT
Ha (oH/a, BIOXKEHUTE CPE/ICTBa Ca HIIOKEHH Ha PHCKOBE, CBBP3aHH ¢ (PMHAHCOBHTE MHCTPYMEHTH H
[a3apyTe, B KOUTO Ce MHBECTHPA.

(OCHOBHHTE PHCKOBE ca:
s  [a3apeH PHCK
®  NHKBHJIEH PHCK
*  KpeaMTeH PUCK
®  ONEpalMOHEH PUCK

IMonutHkara 3a YIpaBleHHE Ha pHcka Ha DoHAA HMa 3a LE] A3 OCUTYPABA €KERHEBHOTO CIEJCHE M
OLIEHKA HAa PHCKOBHTE (akTOpH, OKa3Ballil RIMAHHE BEPXY akTHBHTe Ha (OHZA W a4 OTPAHMYH M
MUHHMH3Hpa BB3IMOXHHATE HEraTHBHH e(ekTH BRpXY AeiHocTTa Ha @oHAa. CHcTeMaTa 33 YIIpaBleHHE
Ha prcka Ha QoHJa ce OCHOBAaBAa Ha LENEBO-H3rpajeHa OpraHH3alMOHHA CTPYKTYpPa B YIPABJISBAIOTO
ApyxecTso H ITpaBuia 3a OlEHKa H YIpaBleHHE Ha pPACKa Ha JIOroBopHUTE (OHAOBE, OpraHU3UpaHy OT
HEro.

[IpaBunata periaMeHTHpaT METOAMTE 33 HJAESHTHGOMIMpAHE, aHANH3 H W3MEPBAHE HA PUCKOBETE,
ONPEACNAT JNUMHTH M KOHTPOIHH MEXaHU3MM, NedMHHpaT HMBA Ha OTTOBOPHOCTH M B3eMaHE Ha
peNnieHHs OT CTpaHa Ha YIpaBIABAIIOTO JPYKECTBO:

® VYnpaBWTeleH CHBEET
e  VansmHuTENEH OMpEKTOD

¢  Puck MeHuaxsp/OTHCH ,, Yipasienue Ha Pucka”

OCHOBHHTE LIEIH HA HHBECTHITMOHHATA ITOJIMTHKA Ha NJOTOBOPHHA QJOHI[ ca:

bd HapacTBaHe CTOHHOCTTA Ha MHBECTHIIHHATE HA MPUTEKATENUTE Ha ALIoBe BsB Qonpa, nocpeacTBoOM
PpeanHu3vpane Ha MaKCAMAaJIEH BB3MOKEH JOXON TPH HOCMAHC Ha HHCEK PHCK,

* QOcurypsaBaHe Ha TUKBHAHOCT — MOAARDKAHE HA TUKBHIHNA aKTHBH B PAMKMTE HA OrpaHHYCHHATA 22
HMHBECTHpaHE OT JIOTOROpHMA (JOHI, IPeRBUNCHH MO 3akoH W/ WM mocodeHu B IlpocmexTa Ha
JlororopHUA hOHJ, KONTO Jla OCHUTYPSBAaT HOPMalNHOTO (PyHKUHOHHpaHe Ha (POHMA ITO OTHOIMEHNE Ha
3a0B/DKUTENHOTO OOpATHO M3KYINYBaHE Ha ISUIOEE B OINpEliENlEeHHTE CPOKOBE WM pasTpeiclieHHe Ha
nieqanfaTa cpell HHBECTHTOPHTE,

Beuuku (HUHAHCOBH HHCTPYMEHTH HOCAT PHcK OT 3aryfa. Tosm puck ce ynpaBnsea MOCPEZCTEOM
BHUMateNeH moabop Ha (pUHAHCOBHUTE MHCTPYMEHTH CBHITIaCHO ONpPEAeNneHH IHMHTH. MakCHMANHHST
pUCK 3a (JMHAHCOBHTE MHCTPYMEHTH Ce ONpeneld OT CIpaBe/IMBaTa HM cTodHOCT. Bewukn masaphm
nosunyy Ha PoHJa 1 PHCKOBETE, CBBP3aHHE C TAX CE CIEIAT Ha [HeBHa Oaza. B gombiHeHHE ce MITOTRAT
M MeceyHH OTHEeTH, KOMTO ¢¢ IpelcTaBAT 3a pazridexyade Ha YC u otaen ,,ChoTBeTcTBHE” Ha
YrnpaBngBalnoTo JpyXKecTEO.
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NPUJIOKEHHAS KEM I'OXHIIHHAS ®PHHAHCOB OTYET (ITPOALJCKEHUE)
34 TOAMHATA, MPHIUIIOYBAMa Ha 31 nexemepn 2017

OnoBecTABAHE H2 DOJUTUKATA TI0 YIPABJIcHHUE Ha pHCKA, IPOAL/IKCHAE
Hazapen pucx

TMasapHHAT pHCK € PHCKBT OT HacTHIIBaHe Ha OBAEIIM NPOMEHM B Ia3apHHUTE yCIOBUA (KaTO JMXBEHH
MIPOLEHTH, BATYTHU KYPCOBE,IeHH Ha KalHTANOBH HHCTPYMEHTH (LIEHOBH PHCK) M KPEAHT CIIpex), KOUTO
MOT'aT Ja HaMalsdT masapHaTta cToifHocT Ha ¢WHAHCOBUTE AKTHBYM M CHOTBETHO HETHHTE TPHXOOH OT
AelfHOCTTA.

VIIpapnsaBamoTo APYIKECTEO YIIPARIIARA HHBeCTHLIHATE Ha ORI, OTIUTAHKH NPOMEHAUTHTE Ce NasapHy
ycnosas. LenTa npH YIpaBJieHHETO Ha [asapHHUA PUCK € KOHTPON Ha pa3yMHa / NPHEMIIMBA PHCKOBA
€KCTIO3MIIMA ¢ OTJIe] OMTAMH3HpPAHE HA NOXOHOCTTA.

TMazapuuaT puck, Ha ko#To ¢ uznoxeH PoHABT ce cIeAn Ha exeaneBHa Oasa. MHCTpyMeHTHTE, B KOHTO
wuBecTHpa @OHABT, C¢ NOAOGHpAT Taka, 4Ye HWHBECTHIMOHHHAT Nopreiin jpa OBbIe MakcHMAIHO
auBepcHUIMpaH | 3alUTEH OT HeGNATONPHATHH ABHKEHAS HA LeHHTE HA GMHAHCOBHTE Na3apH, KAKTO
M OT CHIIECTBEHA EKCTIO3HLAA KbM HHAWBH/yaleH na3apeH ceKTOp/KOMIaHUd/eMACHS.

Barymen puck

BanyTHHAT pECK BL3HWKBA pH MHBECTHpAaHE BRB (PMHAHCOBH MHCTPYMEHTH, JEHOMHHHPAHH B UyXK7a
Banyra. CwrmacHo IlpaBunara 3a ynpapieHMe Ha pHCka Ha (DoHOa, npH HanMYHe HA AKTHBH
JICHOMHHApaHA BBB BanyTa pasliidHa OT €Bp0 H JieBa BANYTHUAT PMCK C€ H3MEpPBA 9pe3 MCTOPHYECKA
BOJNATHIIHOCT Ha BAIYTHHA Xypce. Paznpeaenennero No BamyTH Ha aKTHBHTE Ha (oHAa KBM kpad Ha 2017
i 2016 roJmuHa ¢ KakTo CleaBa:

2017 % oT 2016 % ot

obmara obmara

croilHocT CToifHOCT

Ha Ha

AKTHBHTE AKTHBATE

(DUHAHCOBM AKTHBH, ACHOMHHIPAHH B JIEBa 11063 89.57 8816 77.46
buHAHCOBY AKTHBH, ICHOMHHHPAHHA B €BPO 1288 10.43 2 566 22.54
O6mo 12 351 100.00 11382 100.00

IMpu peiictBanmuaT B Beirapus Bamyten Bopn u ¢ukcuparus Kypc Ha OBArapckust JIEB KBM €BpOTO,
(I)OHI['I:T HE € U3IT0KEH Ha ChIICCTBCHHA HeﬁJ‘lal"DHpHﬂTHﬂ IIOCIICAUIY OT NPpOMAHA Ha BAITYTHHTE KYpPCOBE,
TBH KaTO MHBECTHUIIUUTE MYy ca JEHOMHHHpaHH CIHHCTBEHO B G'LJII‘ap(:KPI JI€Ba H CEPO.

JTuxeen puck

JluxseH puckK € pUCKBT OT 3ary6a, AbKalla ce Ha Konebanna B OBJENINTE IAPHYHK TOTOIM HITH
cIpaBeUIHEATA CTOMHOCT Ha (PUHAHCOBATE HHCTPYMEHTH B PE3YJNTAT HA MMPOMEHH B [IA3aPHATE JIMXBCHH
nponeaTd, KBM JaTaTa Ha H3roTBIHE Ha OTYeTa 3a (MMHAHCOBOTO CheToAHMEe Ha PoHpa HaAMA
JAXBOYYBCTBUTEIHH AKTHEU H TTACHBH.

Beuuky npejjocTaBeHH 6aHKORH BIIOTOBE €a ¢ (PHKCHpaH JIOXOJ M He ¢a M3I0XKEHH Ha INXBEH PHUCK.
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NPUJIOKEHAA KBEM I'OJHUITHHAA DPHHAHCORB OTUYET (MIPOABLJITAKEHHUE)
3a roARHATA, NpUKI0YBama Ha 31 nexemupu 2017

OnoBecTABaHe HAa IIOJIRTHKATA MO YIIpaRMe€HHe HA pUCcKa, NPOALIKEHHES

Henoegu puck

IleHoBHAT pPHCK € PHCKBT OT cOaj B CTOMHOCTTa Ha (JHHAHCOB MHCTPYMEHT WM Ha mopTdeiima or
(uHanHCOBH akTWRH, ABIKAN] ce Ha (akTopu pasNMYHM OT TE3W, BH3HUKBAIIM OT JHXBEH MU RalyTeH
puck. ToBa MoraT Aa ca ¢akTopH crenu(pHUYHO OTHACAINM ce AO JABAEH HWHCTPYMEHT HIIH HEroBHs
€MHTCHT, KakTo M OT oDmo-mazapHH ¢aKTopH, 3acATalld BCWYKHM HWHCTPYMEHTH, THPIyBaHH Ha
CLOTBETHHA Tasap (CHCTEMEH pHckK). [[eHOBEAT pHCKk BKOYBA H KPEeOUT COpPel PHUCK, KOHTO
IIPEACTaBIABA PHCKBT OT CHaj B leHATa Ha HBLITOBUTE HHCTPYMEHTH, MOpPamy YBeNHYeHHe Ha
M3MCKyeMAaTa pHCKOBA IIPCMHs 32 KOHKpETEH EMHTEHT MNH 00IMo-Na3apHO pasmHpSBaHe HA KPEJIHTHUTE
crpefiore. Thit KaTo BCHYKY (PHHAHCOBH MHCTpYMeHTH Ha (DoHJIA ce OTYHTAT IO cHpaBeiUiMBa CTOHHOCT,
BCUYKH TIPOMEHM E Ma3apHHTe ycHoBHA pedlIeKTHPAT BBPXY HETHHMTE [OPHXOLH OT MHBECTHLHOHHA
nedHocT. IleHOBHAT pHCK ce YHpaBigBa OCHOBHO, Ype? CL3JABAHETO U NOAZBPKAHCTO Ha
JuBepcHUIMpan mopTdeiin oT MHCTPYMeHTH. K5M jaTaTa Ha W3IroTBAHE HA OTHETA 32 (PMHAHCOBOTO
CBCTOAHHE HA (Dmma HIMAa aKTHBH H3JIOXCHH Ha LEHOBH PHCK.

Kpedumen puck

KpeAWTHHAT pHCK € BB3MOXKHOCTTA OT HaMaliBaHe HA CTOHHOCTTA HA TO3HLMATA B OIpPElEseH
¢HHaHCOB HHCTPYMEHT NPH HEOYaKBaHH CHOMTHA OT KPEAWTEH XapaKTep, CBBP3aHH ¢ EMHTCHTHTE HA
(pMHaHCOBM MHCTPYMEHTH, HAaCpeilHa cTpaHa 1o GOpcORH M H3BBHOOPCOBM CAENKM, KAKTO H JEPIKABHTE,
B KOMTO T€ H3PBPIIEAT JeHHOCT.

IIpasunaTa 3a olleHKa W YNIpaRIeHHe Ha pAcka Ha PoHja pasrpanuyaBat clegHUTe THIIOBE PHCK:

* Kowmpazenmen puck - PUCK OT HEH3ITLIHEHHE Ha 3afb/DKCHMATAa OT HACPeINHATa CTpaHa 1o
H3BBHOOPCOBH CJIENKN;

o Cemwbamenm puck - Bp3MoxHocTTa DoHIA Ja He MONYYM HACPEI[HHM FApMYHH CpeJicTBA MIIH
¢MHAHCOBH MHCTPYMEHTH OT KOHTPareHT Ha JIaTaTa Ha CETRIMEHT, CJlel] KaTO TOH € WIIThIHEI
3aIBIKCHUATA IO JAACHH CACIKH KBM TO3U KOHTPAreHT.

L Hneecmuuuoueu xpedumeu PUcK - pACKBT OT HAaMalndBaHE Ha cToliHOCTTA Ha HHBECTHIIHATA B
AaAcHa OBJAreBa [EHHA KHWra II0pall KpEaUuTHO cnOuTHE TIIpH €EMHATEHTA Ha TO3IHW WHCTPYMCHT.
KpemutHo cwpOmTHE BKmMouUBA 00ABABAHE B HECHCTOATENHOCT, HEIIATEXOCIOCOOHOCT,
ChIIECTBEHA IPOMAHA B KAITHTAIIOBATA CTPYKTYpa, HaMaIdBaHe Ha KpeIWTHUA PEHTHHT U Ap.

KpemiTHaTa ekcIio3unHs KM JAaTaTa Ha U3TOTBIHE Ha oTdeTa 3a (JMHAHCOBOTO CHCTOAHME, ¢ GOpMHpaHa
oT obmara 6anaHcoRa CTOHHOCT Ha pasiLIalliaTe[HUTE M AETIO3MTHY CMETKH B OaHKH:

B xunsou nesa 2017 % oT oGmaTa 2016 % oT o0maTa
CTolHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE

TTapyunm cpeactea 4273 34.60 3599 31.62
HenoznTn 8§ 078 65.40 7783 68.38

O6mo 12 351 100.00 11382 100.00
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NMPHJIOKEHUA KBM I'OJNINITHUA ©PHHAHCOB OTUET (ITPOALDKEHUE)
32 roJ{HHaT4, MpHKTousama Ha 31 nexemepu 2017

OnoBecTaBaHe HA TIONHTHKATS 110 YIPABIeHAE HA PHCKA, MPOALIKEHHE
Kpedumern puck, npodniscene

AHalnz Ha Ka4ecTBOTO HA IIpeJOCTABeHHTe OAHKOBW BJOTOBe, Ha 0a3a oIeHKATAa HA KPEeJUTHHTE
MHCTHTYITMH Ha pelfTvHrosara arennus ,,Ctagaapr eqf ITyepce” (peacTareHu nmo 6pyTHa CTOMHOCT) €
KaKTo creiBa:

2017 % oT ofmaTa 2016 % oT o0maTa
cToiimocT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE

BaHKOBH BITOTOBE
ot BBB+ mo BBB-* 12 351 100.00 11382 100.00
Odmo 12 351 100.00 11 382 100.00

3abenencra: Bruouenu ca enozose 8 Kpeduwmru UHCMUNYYUU, KOumo He ce oyexasam om ,Cmandapm end
Ilyepc”, kamo e a3em pefimunzbin um om Opy2y AzeHyul HPY CbOMBEMHOMO NPUPUBHABIHE HA CKANUME:

* anozose na cmoiinocm 9,612 xun a6. npu oyenka om azenyun ,, Gumy " (20162.: 8,174 xunns.) u 2,739 xun.ne. npu
oyerra om ,, BAKP - Azenyus 3a xpedumen peiimunz” AN "(20162.: 3,208 xun.ne.).

KoM 31.12.2017 r. obmusT pasmep Ha GankoBHTe Biioroee Ha QoHAa B Bankara Jlenosurap ¢ 51.20% ot
HEroBHTE O0II0 AKTHEH, B T.4. paslIalliaTelIHH cMeTkM — 34.60% | cpodHH fenozuTH — 16,60%,

CrrnacHo 4un. 36 an. 1 or 3ACKHUAIIKH: , Aemo30TapaT HE OTTOBaps 3a 3aIBIAKEHHUATA CH KEM CBOHUTE
KPEAUTOPH ¢ aKTHEHTE Ha KOJNEKTHBHATa HHBECTHLIMOHHA CXEMa.

Jukauden puck

OOmHAIT JMKBUICH PUCK TpelCTakNABa PHUCKHT B onpedclieH MoMeHT MOHABLT Aa He pasmonara ¢
QOCTATHYHO JIMKBHIHH CPEACTBA 33 M3ITBIHEHUETO HA CBOMTE 3afib/KEHMA N0 00paTHO H3KYIyBaHE HA
JsUIOBe, B Pe3yiTaT Ha KOETO A2 Eh3HHKHE HEIOCTHT W ce HAIOKH Tpojaxba Ha akTHRHM WIH
TpHEIAYAHE HA CPSACTBA P HeQNArONpHATHY Ta3apHH YCIIOBHA. JIMKBUAHMAT PHCK CBHIO TaKa MOXE
H 712 BB3HHKHE KAaTO CHEACTBHE OT HHCKATA JIMKBHJHOCT HAa KAlMTAIOBHA [Aa3ap, KAKTO H IIPH
HeoOMuaiiHO TOMEMH MOPHYKH 3a ODPATHO WM3KYNYBAHE HA MAANIOBE, KOMTO MOTAT Aa HAOBENAT [0
H3depleane Ha IapHIHHATE cpelcTEa Ha MoHAa.

@OHTBT € ATBXKEH A2 NOATLPXA TaKaBa CTPYKTYpa HA aKTHBHTE W IACHBHTE, KOATO MY ITO3BOJIABA Ja
OCHIIECTRARA OC3NPEMATCTREHO ACHHOCTTA CH KaTO TOracdBa CBOEBPEMEHHO 3aXBIDKCHHATA CH HA
pazyMua 1ieHa Oes Ja ce Hanara IpuOBp3aHa pasnponax6a Ha JOXOAOHOCHH akTHEH. QOHART NpUBIMYA
CpeiCTBA TIOCPEJCTBOM €MHCHA Ha coDCTBEHH JanoBe. YINPaBIEHUETO H MOATBMKAHETO HA
JUKBAAHOCTTA HAa PoHJA ce OCBHUISCTEAEA OT YIIPAaBIABALIOTO APY:KECTBO, chriaacHo Ilpaeuna sa
TMONABMKAHE W YIPaBIeHHE HA ITMKBHAHOCTTA Ha JIOTOEOpeH GoHA Ha MApHIHAA Nazap, OpTAHA3HPaH W
yopasnasan oT “JICK Vnpaenenue na aktven” AJl. TlpAkara oOTTOBOPHOCT 3a VIPABIEHHCTO H
MOANLPIKAHETO HA JHKBHIHOCTTA € Ha OTAeN “YipasncHHe Ha MopTdeiinu”, a TAKBHIHHUAT PHCK ce
CIEIH OT OTHEN ,YTpaBieHMe Ha pHcka”, 3a OTUETHOCTTA HA JMKBHIHHUTE CPEJICTBA OTIOBApSA OTZHEN
“CueToBOJCTRO”,a 38 BETPEMHNA KOHTpOI- oTAen ,,CHOTBETCTBRE”.

OCHOBHMTE TIPHHIIMIN, KOUTO YTIPaBIABAIOTO APYKECTBO CIEABA HNPH ITOJNBPXAHETO H YIPARIEHHETO
Ha IMKBHAHUTE cpeAcTea Ha (DOHNA, ca KaKTO Cle/Ba:
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NPHIOKEHUA KbM F'OAUINHUA PHHAHCOB OTHET (ITIPOALJIKEHUE)
33 roJlHHATA, NpUKAKYBama Ha 31 aexemepu 2017

WHLT FHTA B RN

OnorecTABaHE HA MOJTATHKATA TI0 YIpaBJA€¢HIE HA PHCKA, NPOALAKEHHE

Juxsuden puck, RpodviadiceHUe

® clas3BaHe Ha TpaBHIIaTa, 3aJJOKCHH BBB BRTPeNIHMTE NOKYMEHTH Ha JoroBopHus QoHI, KakTo H
H3UCKBAHAATA 33 JHKBHIHOCTTA, pEIVIAMEHTHDPAHH BBB BCHYKH 3aKOHOBH M TIOJ3aKOHOBH
HOPMaTHBHH 2KTOBE, Kacaellly IOTOBOPHHA QOHT;

® IIOCTHTaHe Ha ONITHMAJIHA JMBepcH(HKAINA Ha HHBECTHIIMOHHNS ITOPTheitn;
®  aHATA3 H afEKBATHO YOpPARICHHe HA MApHIHATE IIOTOIM;
* TIaHMpaHe Ha H3BLHpPEeJHHUTE 00CTOATENCTEA.

CnasBaHeTo Ha H30pOEHHTE MO-TOpe NPHHLUHNH ¥MMa 32 Iel OCHTYPABAHETO Ha 3allUTa HA NpapaTa H
HHTEPCCHTE Ha NPUTEXKATENHTE Ha AANoBe Ha POH/a H H30ArBaHETO Ha MOTEHIMAIHY THKBHIHHA KPH3H.

[No-gony ca npeacTaseny TabmMy 3a MajexXHaTa CTPYKTYpa IO OCTATEYeH MaTypuTeT KM 31,12.2017 r.
n31.12.2016T.

Knm 31.12.2017 Ho 1 m. Or 1 10 Or3m. Obmo
3m. Jolr.

B xunsou neea

AKTHBH

Tlapsynn cpencTea 4273 - 4273

Hemoanti 4079 - 3999 8078

O6mo aKTHBH § 352 - 3999 12 351

Tekynm 2agbInkeHus 1 - - |

O6mo 3a0mKeHAA 1 - - 1

Kum 31.12.2016 HJolm. Ot 110 Or3m. Obmo
3m. Holr.

B xunsou azea

AxTiBR

ITaprunn cpeactea 3599 - - 3599

Jenozumn 5111 - 2672 7783

O6mo akTHBH 8710 - 2672 11 382

Texymm1 zagBipkeHIS 1 - - 1

00mo 3aanIKeHAd 1 - - I

Onepayuonen puck

OnepanoHHUAT PACK € PHCKET OT TUPEKTHH MIN UHARPEKTHH 3aryGH, B Pe3yNTaT Ha MOBEIIKH TPEHTKH,
IpOIYCKH B CHCTEMHTE, HEMOAXONAIIN NPOLEeAypH W KOHTPON WM 3ary0u, THIDKAION ¢ HA BLHIIHATA
cpela, RKIIOTHTENHO B HA NpaBeH puck. ONepalmOHHMAT pUCK Moxke Aa OBAe PUCK OT OHepaluy, PUCK
OT MHDOPMANMOHHATE CHCTEMH, PHCK OT YOBELIKH PecypcH, pUCK Ha o0KphkaBaniara cpeaa.

OnepalMoHHUAT pHCK, 0DekT Ha koiiTo e (DoHOa, NMpoM3NM3a OT ONEPAMOHHHA PHCK, CEBLP3aH €
opraHuzalMATa H JeiHOCTTa Ha YHpaB/ABAIIOTO Apy)KecTBO. B Tasm Bph3ka, onepallHOHHUAT PHCK Ce
cleI¥ Ha HRRO YIPpaBIgBallo JPYKECTBO B CHOTRETCTBMe ¢ lIpaRMnaTa 3a OleHKa W YIIpaBRNeHUE Ha
prucka Ha Donja u [Ipasunara 3a ynpaeneHne Ha pucka Ha Y] ,,JJCK Yopasneswne na aktueu” AJl.
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NPHJIOKEHHA KbM I'OAHITHUA ®PHHAHCOB OTUET (IPOILDKEHUE)
3a roHHaTa, NpUKITBama Ha 31 nexemppn 2017

OnorecTsiBaHe HA MOJMTHKATA N0 YNpaBJeHHe HA PACKA, TPOIhLIKeHHE
Onepayuonen puck, npodwoicenne

OnepantoHHHAT PUCK Ce PeryjHpa CBITIACHO CTpaTerduTe 3a YIpaBlIeHHE Ha BMIOBETEe ONEpaliMoHEH
puck, nedumapann B ITpasnnara. B fombiHesde, B VIpaBIsBaloTo APYKECTEO € IPUETA H poleRypa
3a cLOMpaHe Ha JaHAH 3a ONlepaTHBHO-PHCKOBY CLOMTHI H AOKIABAHE HA HHLMAECHTH,

B croTBeTcTBHE ¢ [IpaBunaTa 32 ynpaslieHHe Ha picKa Ha YTIPABASBAMIOTO APYKECTBO Hali- MalKo JBa
[THTH FOJMIIHO CE H3TOTBAT OTYETH 34 XapaKTepHCTHkATa M HHBOTO Ha pUcKa, CBBP3aHU C TIPOLIECHTE H
cHCTEMUTe Ha J[pyxecTBOTO,

IpuGaminTeTHH CYCTOBOAHE OIEHKH M AOIYCKAHHSA
Ouenka no cnpasednusa crmoiirnocm

Cnpagsennupara cTORHOCT Ha (HHaHCOBHTE MHCTPYMEHTH, KOMTO CE€ THPIyBaT Ha &KTHBEH Iasap ce
ompenend Ha Oa3sa KOTHPOBKHTE Ha IazapHHW IEHHW KbM JaTaTa Ha OTYeTa 3a (JMHAHCOBOTO CHCTOSHHE,
6e3 Ja ce BKIOYBAT Pa3XOJANTE II0 OCHINECTBABAHE HA CAENKATA.

B cnyyaii ye TakMBa KOTHPOBKM Ha Ia3apHA LICHH He CBIIECTBYBAT, CIpAaBElIMBATA CTOHHOCT €
cyDEeKTMBHAa M W3HCKBA pa3lAdHa CTeNcH Ha nperenka. ChpaseaimMBaTta CTOMHOCT Ha (MHaHCOBHTE
MHCTPYMEHTH C¢ OllpelieNd Ha 06aza OLEHLIHH MaTeMaTHYeCcKH METOAM WIHM TIOCPCAICTBOM TEXHHKH Ha
JHUCKOHTHpaHe Ha MapHyHHMTE moToLHM. CrpaBeanuBaTta UeHa Ha M3falennte oT Pemybmuka Bwunrapwsa
LiEHHW KHIKA, Ha GBIrapcky M 9y:XASCTpaHHH o0NHralyuy, AOMyCHATH JI0 MM THPIYBAaHH Ha PeryiMpaH
masap, KaKTo ¥ Ha obnuranuy, KOUTO He Ce ThPryBaT Ha perylHpaH Iazap ce U3BHPIOBA Tpe3 TpuIaraHe
Ha MeTOa Ha JTHCKOHTHPAHWUTE MAPAYHH TTOTOLH.

IIpu onpezenane ra HOpMa Ha JUCKOHTHpaHe 3a H3AaAeHuTe oT Pemy0nuka Bhirapus neHHu kHmKa ce
IIpHnara METOALT Ha nmHeHHATA WHTCPIONANA, KATO 33 OCHORBA HA M3YHUCJICHUATA C€ U3ITONI3BAT IEHNATE
Ha TOCNEAHHTE M3faleHH EMACKH ¢ MAaTypHTET Haif-6IIi3kara rpexoxama u Hai-O1a3KaTa CIeapala
Ha ThpceHaTa eMucHA. IIpu olpe/iedHe Ha CItpaBe/IHBAaTa LieHa Ha OCcTaHANNTe o6IArauy 3a HopMara
Ha JMCKOHTHpaHE €€ MpHara HacTofinara JOXOAHOCT A0 TAZeka HA LEHHH KHIDKA CBC CXOJHH
XapaKTEPHCTHKHE (BHJ, YCIOBHA Ha NIalllaHe W Mafiexk), AOIMYCHATH JIO0 MM THPTYBAaHH Ha PETYIHpaHH
masapH, KOpUrapaHa ¢ pUCKOBA TIpEMHAA, OTPa3sdBAINa PACKA HAa SMHTEHTAa MM HACcTOAINATa JOXOAHOCT
A0 Tajeka Ha JhpKaBHH LEHHM KHHXKA CbC CXOAHM YCJIOBHA Ha INallaHe W NafeX, KOpHTHpaHa C
PHUCKOB& IpeMM 1, OTpa3dBallla pMCKa Ha CMHTCHTA M QaJcHATA IEHHA KHHTA.

CnpaBemmBaTa IOE€HA Ha aKITHH C€ M3BRBPINEA 110 CIICTHHUTE METOM:

*  METOJ Ha ChOTHOIIEHHETO LicHA - medanba Ha APYAECTBA aHATIO3H,
& MCTOXA HA HETHATA famancora cToliHOCT Ha AKTHBHTE;

# METON HA JHCKOHTHPAHWTE HETHH NAPHYHH MOTOLH,

MeTtomuTe ce TNIPANIATAT B OCOHUEHHUA ITO-TOpE pel. Koraro nanen METOM HEe MOXKE Ia 6'5,2[6 H3N0IN3BaH, CE
NMPEMHHARA KBM CICABATIIHAA TOCOTUCH.

OHPBI.[BJIHHBTO Ha cnpaBe,unnBaTa OeHa Ha IpaBaTad <€ HW3BBPIIBA, KaAKTO CIIeaBa: IO IeHa,
OpeJicTaB/IABALA pa3iuKaTa MekAy lIeHaTa Ha CHIIECTBYBAIINTE AKIHH Ha JAPYKECTROTO H eMUCHOHHATA
cToMHOCT Ha HOBHTE 8KIMH OT YBEIMYEeHHMEeTO Ha KaluTala, YMHOXEHA 10 ChOTHOLIEHHETO Ha Gpos
aKITHH B €AHO IIPAaBO. Cr[paBemmBa'ra IIEH2 HA KOM-OIIIHY H Ha IIYT-OHIIHH CE€ ompeaend 1o MeToga Ha
Black-Scholes.

CHpaBBJlJIHBaTa [eHd Ha HHCTPYMCHTHTE HA NAapHYHKA Na3ap C€ H3BBPINEA Ha f6aza HOMHHATHA
CTOMHOCT, HATPYIIAHA TMXBAa W KANWTAIOBA nedanba/zaryda KBM MOMEHTa Ha OlicHKa. MHBECTHIMHTE B
IANOBE HA APYTH KOJCKTHBHHM MHBECTHLMOHHHE CXEMH BKIIOHHTEIHO B CIIyHaHTE Ha BPEMEHHO CIHpaHe
Ha OﬁpaTHOTO H3KYIIyBaHE, CE€ H3BBPINBA II0 IOCIEIHATA obfgRena HEHAa Ha 06paTHO H3IKYIIYRaHEe, Taka
KakTo ca NMyOITAKYBaHH OT YNPaBIABAIIWTE JPYXKECTBA HAa CHOTBETHWUTE JOTOBOPHH (JOHIOBE HIIH
HHBECTHOHOHHH ApYyKECTBA.

25




13.

14.

18 B0 BGRB8 BRPY

¥

NIPUJIOKEHUA KbM F'OMHINHAA PHHAHCOB OTYET (IMIPOALIXKEHHE)
3a rognHaTa, NpuKMoYsama Ha 31 qeicemepu 2017

IIpAGaA3uTENHE CHETOBOAHH OLCHKH U JONYCKAHHS, IPOh/IKeHHE
Ouenxa no cnpasedauea cmoiinocm, npodvdicenne

HpyxecTROTO ompenens crpaBeJNMBA CTORHOCT, M3IION3BafKM clefHATAa liepapXus, KOATO OTpasfBa
3HAYAMOCTTA Ha (aKTOPHTE H3MONRBAHM 34 OlpeeNsHe Ha CTIpaBe/THEa CTOHHOCT:

* Huso 1 - Bxopsmure JaHHM na HUBO | ca KOTHpaHWTe (HEKOPHIMpaHH) LEHH Ha HHCTPYMEHTH Ha
AKTHBHMTE Na3apH 3a HACHTHYHH (HHAHCOBH HHCTPYMEHTH;

* Hueo 2 - BXonaummTe JaHAW Ha HHBO 2 ca BXOAAIIM JAaHHM 32 JaJcH aKTUB WX TIACHE, PA3JIMIHH OT
KOTHpAHHUTE LIEHH, BKIIOYEHN B HABO 1, KOMTO, IPAKC MM KOCBEHO, ¢a AOCTRIIHY 3a HaGmozeHue,
Tasn xateropms BKIIOYBA WHCTPYMCHTH, OLEHSBAHM H3MONIBAWKH: KOTUPAHM LIEHH HA TIOXOGHW
aKTABH MM ITaCHBH HA aKTMBHH [a3apH; KOTHPAaHW LEHHM HA MACHTHYHH MIH TMOJOOHH akTUBH MM
TIACHBH Ha Ta3apH, KOMTO HE c€ CUHTAT 33 aKTHBHH, APYTH TEXHHKH 3a Ol¢HABaHe, KBJETO BCHIKH
3HAYHMH BXOAAIIM [AHHY €A NPSKO MM KOCBEHO JOCTHLIHM 32 HabMoReHue, WAION3BalKK NasapHu
DIaHHH;

* Hupo 3 - BxopamuTe JaHHW HAa HMBO 3 ca HeHabmoRaeMy BXOJAINM ZJaHHW 3a JaJeH aKTHR WIH
nacuB. TasW xareropMs BKIIOYBA BCHYKH WHCTPYMEHTH, IIpM KOMTO TEXHHMKATa 3a OlLCHABAHE He
BKIIOYBAa HaOMOZAEMM BXOZAINH NaHHM W HeHaGmoJaeMHTe BXOAMNHM NaHHA WMAT 3HAYHTENIeH
edeKT BBPXY OlEHKaTa Ha HMHCTPyMeHTa, TasH KaTeropus BKIIOYBA WHCTPYMEHTH, KOHTO Ce
OLeHARAT Ha 0a3aTa Ha KOTHpaHH INeHM HA NOAOOHM WHCTPYMEHTH, KBIETO 3HAYMTEIIHH
HeHabMofaeMH KOPEKIHA WM TIPEATIONOKCHHA CE M3HCKBAT 3a [Ia OTPA3AT DasHKUTE MENCY
HHCTPYMEHTHTE;

DuUHAHCOBH UHCMPYMeEHMU, OMYEMERN RO CHPAGEONUBA cCMolinoCm

KM Kxpas Ha nepuofia POHIET He TpHTeKaBa (UHAHCOBM HHCTPYMEHTH, OTHYETEHH II0 CIIpaBeITiRA
CTOMHOCT.

DuHaANCO6H UHCMPYMEHMIUL, KOUMO HE A OMYEMEHI RO CRPAGEONHEA CMOTHOCH!

(HHAHCOBHTE MHCTPYMEHTH, KOHTO HE Ca OTHETEHH 10 CTpaBe/nBa CTOMHOCT B nedanfa u 3aryba ca
KPaTKOCPOYHH PHHAHCOBH aKTHBH M NIACHBH, TMATO GalaHcoBaTa CTOMHOCT e pazyMHO NPHGIIKeHHe HA
CTIpaRENUBATA MM CTOHHOCT.

CrOETHA CJIeA AaTaTa HA OTIETa

Crnep pmatara Ha oTYeTa 3a (PMHAHCOBOTO CLCTOAHHME HE CA HACTBIHNH CHOMTHA C KODMIMpAIl H/WIH
HEKOPUTHpAI XapakTep, KOMTO OHXa OKajlaiM BIMAHAE BEPXY BEPHOCTTA M IIRIHOTATA HA
IpeicTaBeHaTa BEB (JHHAHCOBHA OTHET MH(OpMamKA HIH 3a KOMTO Jia € HeoOXOMMO OIIOBECTIBAHE B
HacTosAmMMS (pUHAHCOB OTHET.
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