JIOTOBOPEH ®OHJ
+JICK ATTEPHATHBA”

TOJTMIIEH JIOKJAJ 3A AEMHOCTTA
JIOKJIAJT HA HE3BABUCHMMUS O[UTOP
U I'OMIIEH ®UHAHCOB OTYET

31 IEKEMBPH 2017




CenaJuie H aJpec Ha yOpaBJcHHe:

rp. Codma
yi. “Mockorcka” Ne 19

EHK mo BYJICTAT: 176497577

Ynpasaasamo Jpy:KecTBO
»ACK Ynparncave Ha akTHER” AJl

PLKkoBOACTBO HA YNPaRIABALIOTO APYAKECTEO

Hadzopen cveem:

Berepex Banaxx Krorern - Ilpesicenaren
Juana Jleviesa MuteBa — 3aMecTHHK IIpeiceaTen
Ietep Anom Xaac - Unen

YHPHBHMMEH ceeem.

Iletro Kprete KpuetTes — Ipeacematen u ['MaseH HAMBIHAETENEH AUPEKTOP
Hopores Hukonaesa Hukomora - Wnen
Eremnna Ierpora MupueBa — Unen

Ilpoxypucm:
HJmmtep XprcToB Tonger

Banka - [Jemo3urap

HAmnaan banx Benrapnsa™ AJl

W HBeCTHIHOHHN TOCPeTHUITN
“YauKpennt Byn6anx™ AJl
HAnnanl bark berrapas™ AJ]




TOAUINEH JOKJIAJ 3A AEMHOCTTA

3A 2017




Cotua, n.x. 1000
ya. Anafun Ne 36, er.3
ren. (02) 930 10 00

T'OIUINEH JOKJAJ 3A TEMHOCTTA
Ha Jorosopen ®ong ,, ACK AntepHaTusa”
3a 2017 ronuHa

en. moma: office@dskam.bg

WEB: www.dskam.bg



I. O6ma nrdopmauns 3a AP ,,JJCK AnrepuaTusa”

J® ,, JCK AntepraTura” e A0roBOpeH GOHJ 0 CMHCHIA HA 4L 5, an. 2 or 3axoHa 3a AeliHocTTa
HA KOJIEKTHBHHTE HHBECTHLIMOHHH CXeMK M Ha APYTH NPEINpHATHA 38 KOJNEKTUBHO HHBECTUpaHe
GAKHUCAIIKH). OoHART € HenepCoHR(UUHpAHO IPYKECTBO MO CMHUCHIA HA 3aKoHa 3a
3adbJDkeHAsTa M JoroBopHte (33[), He e IOpHAHMeCKO AHHE W TpeACTaBidBa 060cobeHo
HMYINECTBO 338 HHBECTHpaHe Ha HadpaHHTE NapHYHH CPEACTBA B PAa3IHyYHH  (PHHAHCOBU
HUHCTPYMEHTH Ype3 paslipelle/ieHHe Ha PUCKA H B CHOTBETCTBHE ¢ WHBECTHIMOHHATA CTPATETHS,
onucana B IIpocnekTa u B [IpaBunara Ha Qonaa.

AP ,JCK AntepHaTHBa” HAMa YIPaBHTEIHH OPraHH, KaTo HEroBaTa AeffHOCT, BKIIOUHTEIHO
YIPaBACHHETO Ha AKTHBHTE MY, C€ OCBILNECTBABA CAMO OT YIPABNABALIO IPYKECTBO, KOETO
JelicTea OT HMe H 3a cMeTka Ha Donpa, cermacHo ui. 87 ot 3AKUCOTIKH.

C Pewenne Ne 338-J[®/07.05.2013 r. va K®H ,JCK Vnpasnenne Ha akruu” AJl monyuu
paspelicHue Ja OpraHu3Hpa W ynpasnasa AcHHocTTa Ha ©oHnNa, karo myOAHYHOTO IpesnaraHe
Ha HeroBWTe Js10Be 3arousa Ha 03.06.2013 r., TbpBOHAYANHO 3aNKMCAHHTE ISAA0BE Ca HA N4Ta
04.06.2013 1.

I1. HuBecTHIHOKHA AefNOCT N HOJHTHEKA

Hueecrunnonnara aeitaoct Ha Jd ,,JICK AnrepHaTiBa” ce OCBHINECTBABAIIE B CHOTBETCTBHE C
OCHOBHHTe IeJiH Ha PoHAa (IIpeCcTaBeHH B CNENHHS NPHOPHTET):

®  3ama3BaHe Ha CTOMHOCTTA HA MHBECTHLIHHTE HA NPHTCAKATCIIUTE Ha AANOBC OT (DOHJ.'[a;

® OCHIypABaHE HA MaKCHMaJlHA JIHKBHIHOCT Ha HHBECTHLHHTE Ha MPHTEXKATEAUTE Ha
IA10BE

®  JOKOJKOTO € CBBMECTHMO C FOPENOCOUEHUTE JBE LEIH — HApacTBaHe HA CTORHOCTTA Ha
HHBECTHLMUTE Ha MPUTEXATCIHTE Ha JA/OBE MOCPEACTBOM peannzupade oT ®onga Ha
J0X0H CBH3MEPUM C (WM MO BB3MOKHOCT HAABHMIIABAIL) HHBATA HA JOXOHHOCT Ha
TapHYHHA Na3ap, OPH OEMaHe Ha MHHHMAIICH PHUCK

HuBecTHumonHaTa cTpaterns Ha QOHA NPEeABHKIA HHBECTHpaHE HA aKTHBATE Ha DoHAa npH
IpuIaraie Ha KOHCEPBATHBHA WHBECTHIHOHHA CTPaTerds, ¢ LEN Ja Ce OCHIYDH NpeRBHAHM
pacTeX Ha IleHata Ha JsuioBeTe Ha PoHma npH Manku ¢aykTyanuy. Axtusure Ha Poupa ce
HHBECTHPAT NPEMMYIUECTBEHO B MHCTPYMEHTH Ha NapMYHHA I1a3ap M BJIOTOBE B KPEAMTHH
HHCTHUTYLHH.
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1. Crpykrypa Ha akTheHATe Ha JI® ,,ICK AnTepnaTusa”

HaGpanure cpenctea or npoaax6a Ha AsnoBe na Doupa 65Xa WHBECTHPAHH B CHOTBETCTBHE C
usucksanuara Ha 3JAKHUCAITKH, Hapenta Ne 44 na K®OH, [Npagunata u Mpocnexra Ha ®onpa.

KM 31.12.2017 1. o0Imns pasmep Ha aktueute Ha Doupa e 8,742,196.37 1B., KaTo B TOBA YHCITO
C¢ BKJIOYBAT!

¢ [laprunu cpencrBa no 6aHKOBU BAOTOBE — B 5 Ganku — 100.00%

Crpykrypara Ha axtusuTe Ha JI® ,,JICK AnrepHatuBa” KbM Kpas HA OTYETHHA M Ha HPEIXOLHHA
NEPHOJ, B CTONHOCTHO H3PaXKCHHE M KAaTO MPOLEHT OT O6Iuara CTOMHOCT HA AKTHBHTE, € KaKTo
cienBsa:

AKTHEH 31.12.2017 31.12.2016

JB, % JB. %
Bauroeu envzose /obuo/ 8 742 196,37 100.00 9301 381.58 100.00
GSSCPONEM  [CRHKOEM | [BIDEORE, 3138 772.16 35.90 1596 521.45 17.16
JEHOMUHUPGRY 6 Ne6a
SgemR  Gamond - pnonose 4310922.27 4931 6 117 755.21 65.77
OEHOMUHUPAHY G Iesa, 6 M.Y. !

B3€MAaHHS 10 HAUMCIICHH JIMXBH 1336.91 0.02 5870.46 0.06
Cpousa  Gamkomn  Brorobe, 1292 501.94 14.78 1587104.92 17.07
OeHOMURUPAHY 8 e8P0, 6 M.4..

B36MaHHA 110 HAYHCIEHH IHXBH 1119.11 0.01 305734 0.03
O6mo akTnBEY 8 742 196.37 100.00 9 301 381.58 100.00

2. Crpykrypa Ha nacaenre Ha @ ,,JICK AnrepHaTusa”

Kbm kpas ma 2017 r. JloroBopausT GoOHA MMa Tekymy 3afbDKEHHMSTa ¢ MAaTYPHTET A0 €IHH
Mecell, B TOBa YHCIO 3aib/DKEHHs KbM YIpaBliBaiioto JlpyxkectBo W BaHkara [{emosutap.
IlocouenwTe 3a7BIDKEHHS C€ HAYHCIABAT €XEHEBHO, CBIIAcHO IIpaBHiara 3a OLEHKa Ha
roprdeiina H onpeAenHe Ha HETHATA CTOMHOCT HA AKTHBUTE, 0f06peHy oT KOH.

IacuBn 31.12.2017 31.12.2016
JB. % JB. %o

3aabKEHNA KEM
Ynpasmasaoro Jpyxectro, 175.41 34.71 803.74 69.07
BT.4.:

(2) Taxca 32 ynpasncane ma 158.38 31.34 781.76 67.18

aktusuTe Ha @oHAa

(6) TpaH3aKLIHOHHM pa3Xoau 17.03 337 21.98 1.89
3ammcetia kuM Batxara 330.00 65.29 360.00 30.93
HJenosurap
O6me nacueH 505.41 100.00 1163.74 100.00
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3. Peay.nTaTn OT OeHHOoCTTa

Ipuxonm

B cwoTBeTCTBHE CBC CTpyKTypaTa Ha moprdeiina, npuxoamte na Qoupa ce dopMmupar ot
OPUXOIH OT NPEoleHKa Ha (PHHAHCOBH AKTHBY U MPUXOAH OT JIMXBH N0 OAHKOBH BIIOTOBE.

IlpuxoguTe OT mnpeoleHKa Ha (MHAHCOBH aKTHBH M HHCTPYMEHTH ce GOpMHpaT OT
NOJIOXKHUTEHATA NPeoneHka Ha (MHAHCOBHTE AKTHBH M HHCTPYMEHTH Ha 6a3a NpoOMSHATA B
TAXHATA IIeHA.

Crpykrypara Ha mpuxoaute Ha DoHAa 32 OTYETHHS H 32 TPEIXOAHHS MEPHOA, B CTOMHOCTHO
H3PaXEHWE U KaTo NPOHEHT OT obluara cToHOCT Ha NPUXOAMTE, € KaKTO CIeBa;

puxogu 01.01-31.12.17 01.01-31.12.16
- J1B. % JIB. Yo
Hpmxonu ot nuxew, B T.u. 9982.71 100.00 22 861.93 99.49
(a) no GaHkoBM BOrOBE 9982.71 100.00 22 861.93 99.49

Ipixoau ot npeoueHka Ha

- 117.69 051
(HHAHCOBH MHCTPYMEHTH
Tpuxonu oT Onepaty ¢ ) i 0.01 0.00
(HMHAHCOBM HHCTPYMEHTH
IIpuxonu no BanyTHH OMIEpanHy 0.04 0.00 0.18 0.00
Q6mo npuxoam 9 982,75 100.00 22 979.81 100.00

Pazxoau
Q0mo pa3xonn

Crpykrypara Ha pasxoaute Ha JJ® , JCK AntepHatuBa” 3a OT4ETHHS U 34 MPEIXOAHHS NEPUO,
B CTOHHOCTHO H3p&XKEHHE H KAaTO NPOLCHT OT 061I1aTa CTONHOCT Ha PA3XOAUTe, € KaKTO CSiBa;

Pasxonu 01.01-31.12.17 01.01-31.12.16
JB. % JIR, %

Pasxonum o npeolieHka na puHaHCORH

* - - 13.50 0.08
AKTHBH M HHCTPYMEHTH
Jpyrr GHHAHCOBH pa3xoAK 518.60 6.53 639.95 3.97
Paixomu 3a BBEHIIHK yCIyrH 737235 92.84 1523125 94.41
Pasxoau no BanyTHH OTIEPaLHH 50.09 0.63 248.12 1.54
O6uo pasxoau 7 941.04 100.00 16 132.82 100.00

Pasxonure 3a BRHIIHM YCHYTH ce (JOPMHpAT OT BB3HATPAKACHMETO Ha YIpPaBaBalOTO
JpyxecTBo (Takca 3a ynpabieHHe Ha aKTUBHTE) U BbaHArpaxAeHHeTo Ha Bankara Jlenosurap 3a
00CIyXBAIlH ¥ KOHTPOIHH (PYHKIIHH,
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OnepaTHBHH pazXxoaH

Tesu pasxonu ce npucmazgatr ot aktusute Ha JCK AITepHATHBA M Taka KOCBEHO CE [IOEMAT OT
BCHYKH NPHTEXATENH Ha AA710Be. Te ca BTOPHAT KOMIIOHEHT PA3XOAH Clell TPaH3aKIHOHHUTE
Pa3X0lM NpH NOKYNKa/00paTHO H3KyMyBaHe Ha AANOBE, KOMTO HMHBECTHTOPHT CNEABA 1a MMa
npeaByy vHBecTHpalku B Moroeopuusa DoH/,

IlpencrasennTe No-KOMy pa3koaH, kato npoueHt ot cpeaHara HCA, npensunciend Ha rodIiHa
Gasa ca kakTo CncHRa:

¢ 3anepuoga 01.01-31.12.2016 r. — 0.16%
¢ 3anepuoza 01.01-31,12.2017 r. — 0.09%

OnepaTHEHH Pa3xoan 01.01-31.12,17 01.01-31.12.16
JIB. % JB. %
Bnarpanuente ka ¥ pas4BamoTo 3092.35 39.19 10 711.25 67.49
JApyxectBo
Bisuarpauenme  Ha  BaHkara 4280.00 54.24 452000  28.48
Henozurap
Apyru GUHAHCORH Pa3XoIH 518.60 6.57 639.95 4.03
- OaHKOBM TAKCH [0 TIPEBOXHM 350.60 4.44 456.30 288
orepanpI
- Apyru 168.00 213 183.65 1.16
O61o onepaTHBHA Pa3xodu 7 890.95 100.00 15 871.20 100.00

(DHHAHCOB Pe3yJITaT

3a peiinoctra cu npes dunancosata 2017 r. Id , JCK AntepHatuea” peajd3npa HeTHA neuanba
B pasmep Ha 2,041.71 nB. cnpsaMo 6,846.99 ns. 3a 2016 .

HJaHbTHO TPeTHpAHE

H® JCK AnrtepHaTHBa”, XaTo BHJ KOJEKTMBHA WHBECTHIIHOHHA CX€Ma, JOIYCHaTa A0
ny6nuuHo npeanarane B Pery6nuxa Buirapus monssa npegepeHnmanso JaHLYHO TpeTHpaHe:
* HeroBara medanba He ce ofnara ¢ KoOpmopaTHBEH NaHBK (w1 174 om 3axona 3a
KOPROpAmusHoOmo nodoxadHo obrazane).
® ymopaBleHMeT0 Ha Jeiimoctra Ha JCK Anrepuatusa, Kato BHJA KOJEKTHBHA
HHBCCTHIMOHHA CX€Ma, ¢ ocBo0ofeHa (HAAHCOBA YCIIyra M He MOAJAexH Ha 00/Iarane ¢
HaHbk nobaseHa CTOHHOCT (Wi 46, an 1, m. 6 om 3axoHa 3a danwr vpxy dobasenama
cmotinocm).

HAaHb4Ho oGnarane Ha 10X0ATe HA NPHTeXKaTeUTe HA Jai0Be B Joroeopana Poun

* He nognexar Ha JaHBuHO oOJaraHe JOXOAWTE HAa MECTHH (H3MUECKH JIMNA HIIH
(un3nuecku nHIa, YCTAHOBEHH 3a JAHBLYHH LENd B JBPXKABa — 4IeHKa Ha EBpoleiickus
ChlO3 UK B APYTA ABPKABA — 4YNicHKA Ha EBponeiickoTO HKOHOMHYECKO NMpOCTPaHCTEO
OT CHENKH C JA/IOBe Ha (PoHpa (peamM3upaHa KalMTAIOBa redanba) B ClyyauTe Ha
00paTHO M3KYNyBaHE Ha JsNOBeTeé WM INpojaxGa Ha [sIOBeTe, W3BBPWEHH Ha
perynHpar mnajap N0 CMHCBJIA HAa Wi 73 OT 3akoHa 3a Ma3apuTe Ha (PUHAHCOBH
HHCTPYMEHTH.
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Ilpu onpenensHe Ha RaHBYHHSA (PMHAHCOB PE3YATAT HAa IOPUAHYECKHMTE JMUA, KOHTO
nojnexaT Ha obnarane mo peaa Ha 3KIIO, ¢ Te3an AOXOAH ce HAMaliBa CUETOBOIHHA
punancos pesyntar. IIpu saryba ot chenku C AsiOBe, MHLATA, KOMTO TOJJEKAT Ha
obnarane no pexa na 3KIIO, me cnempa na yBenHuYaT CUYETOBOJHHA CH (HHaHCOB
Pe3yNTaT ¢ OTPHLATENHATA pa3iiMKa MeXAy TpojaxHara H NpuaoOHBHATA IleHAa Ha
asnosere. Korato asnopere ca npuio0MTH HA pPasiHYHH IEHH M BIOCASACTBHE CE
NpOJaBa YacT OT TAX, KAaTO He Moxe Ja ObAe A0Ka3aHO KOH OT TAX ¢e IPOLABAT, IeHATa
Ha npujobuBaHe Ha JANOBETE € CPEAHO NpEeTErieHaTa IieHa, ONpEAS/ieHa Bb3 OCHOBA Ha
licHaTa Ha npugobHBaHe HA IBPXAHHTE AAN0BE KBM MOMEHTA Ha npogaxbara.

Tesn noxonu He ce obnarar H ¢ JAHBK IPH H3TOYHUKA.

e Jloxoaute OT caeiku ¢ AsnoBe Ha (PoHAa (peanusupaHaTa KalHTaloBa nevanta), KakTo
1 u30010 ¢ QMHAHCOBM AKTHBH, NMONYUEHH OT (M3UYECKH JIHIA OT TPETH ABPKABH,
H3BBH COPEMOCOYEHHTE, ce ofaraT ¢ OKOHYaTeneH AaHbK B pasMep Ha 10% Bpxy
obnaraemMus 1OoXo,

O6nmaracMusT HOXOJ € CyMaTa OT Pealu3HpaHuTe Mpe3 FoOAUHATA Ieqandu, ompeaeneH
3a BCAKA KOHKpETHA CIEJKa, HaMaleHa ChC CYMAaTa OT PealM3WpaHuTe [Ipe3 TOAHHATA
3ary0H, OmpefeseHM 3a BCAKA KOHKDETHA clelka. PeammsupaHata mevan6ta/zary6a 3a
BCAKA CJENKa Ce OIpefeNnsd, KaTo NpOAaKHATA LEeHAa Ce HaMajifdBa ¢ I[€HATa Ha
npugobyusane na asnosere. Korato asmopeTe ¢a nNpuAoOHMTH HA pasiH9HH LEHA H
BMIOCHEICTBHE C€ MIPoJaBa 4acT OT TAX, KaTo He Moxe Aa Obje A0KA3aHO KOH OT TAX Ce
IpOAaBaT, ll€HaTa Ha NpHAOOWBaHE HAa JUUIOBETE € CPEAHO INpETEryieHaTa LeHa,
onpesieneHa Bb3 0CHOBA Ha IeHaTa Ha Npuio0uBaHe Ha IbPKAHUTE JATOBE KM MOMEHTA
Ha npopaxGara.

4. InkBHEAHOCT

IommbpkaHero W ymNpaBleHHETO Ha JHKBHIHOCTTAa Ce OCBIIECTBABA OT YNpaBiIABamiorTo
HpyxecTBo npu crnaseaHe H3NCKBaHWATa Ha [IpaBmiata 3a MOAABPKAHE W yNpaBJicHHE Ha
MUKBHAHOCTTA HA JOTOBOPEH (OHA Ha MApHYHMA Nasap, OPraHMZWpaH W ynpasissal ot ,,JJCK
Vnpasneuue Ha axtueu” AJl,

YHpaBJ'IeHHeTO Ha THKBHJHOCTTA C¢ U3BBHPIBA IIOCPEICTBOM

1. ExxeIHEBHO ClIE/IERE ¥ aHAJHA3 Ha CTPYKTYpAaTa Ha aKTHBHUTE [10 BHIOBE U MATYPHTET;

2. ExeaHEBHO CNECHE M aHATM3 HA CTPYKTYPATa Ha NACHBHTE [10 BUAOBE H MATYPHTET;

3. ExeqHEBHO ce/ieHe Ha BXOJSIHTE U U3XOASAMIKTE TAPHYHH IOTOLH;

4. Ilopaspxane Ha ONTHMAJIEH Pa3Mep HA TMAPHYHH CPEICTBA M APYTH JMKBHAHM aKTHBH C Il
NOCpeIlaHe Ha 3aAbKEHUATA Ha Ponpa;

5. PazpaboTRaHe Ha CTpaTeruy 3a MPEAOTBPATABAHE HA KPU3HCHH CHTYAIUH.

KeM MoMeHT2 Ha U3roTBsAHE Ha HacTOALIHA OTHCT HE ChIUECTBYBAT TCHICHIIHH, o0cToATeNCTBA
HIIA PUCKOBE, KOHTO Onxa AOBEIIH HIH 34 KOHTO HMa OCHOBAHHE 1A C& CM#ATa, Ye Ule AO0BEOAaT 10
CBILECTBCHO MOBHIIABAHE UK HaMallgIBaHe HA JUKBHAHOCTTA HA DoHpa.
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5. KanATaJ 0BH pecypen

XapaxrepwsT Ha geiiRoctta Ha J® ,JICK Antephnarvsa” cBbp3Ba pasMepa HA KATHTAJOBHTE
pecypcH, IOEXat¥ Ha WHBECTHpaHe, OT eJHa CTpaHa ¢ MpOLIeCHTe Ha EMHTHpaHe H ofparHo
U3KyIyBaHe Ha Jsinoee Ha DoHja, a OT Ipyra cTpaHa ¢ GMHAHCOBHTE pEe3yNTATH, PeATH3UPAHH
IpY onepauHy ¢ HHCTPYMEHTH OT HETOBHs nopTdeiin.

CoO6cTBEeHMAT KanmUTall € paBeH Ha HeTHAaTa CTOMHOCT Ha axTHeATe HA POHJIA H ce PopMHpa OT:
*  OCHOBEH KallHTaJl - HOMHHAIHATA CTOMHOCT Ha AsnoreTe B O0PEIIEHHE;
* TpeMHH OT €MHCMH — pa3IMKaTa MExAy €MHUCHOHHATa CTOWHOCT/LieHaTa Ha o6parHO
H3KYIlYBAHE M HOMHHAIHATA CTONHOCT Ha IANIOBE;
* (HHAHCOB PE3YNTAT 22 MEPHO/A.

OcHoBen IIpemun ot DHHAHCOB O6mo coGeTBeH

JBueHue 0o KANHTANA KaWHTAX eMHCHS pe3yJaraT KanuTaix
{nB.) (nB.) (nsB.) (nB.)

Canpo kpm 01.01.2016 1. 10 107 779 53 406 330910 10 492 095
Hzmenenue, B T.4.: (1 154 606) (44 118) 6 847 (1191 877)
YBEIHYEHHE 3306218 126 852 22 980 3456 050
HaMAaJleHHe {4 460 824) (170 970) (16 133) (4 647 927)
Cango xem 31.12,2016 . 8953173 9288 337 757 9 300218
HimeHeHHe, B T.Y.: (539 657) (20 912) 2042 (558 527)
YBEIIHYEHHE 2014 546 78 357 9983 2102 886
HaManeHue (2 554 203) (99 269) (7 941) (2 661 413)
Canpo xem 31.12.2017 1. 8 413 516 (11 624) 339 799 8 741 691

3abenescra: Dondom emumupa/obpamno usKynyea camo yeau dAncae ¢ nomurania cmotinocm 1.00 s,
6. OcHoBHE pHCKOBe, npea KouTo ¢ m3npasen JCK Asrrepuarupa

Ympasnenuero Ha pucka Ha JJ® ,,JICK Anrepnatusa” ce u3enpiusa ot Y ,,JICK Vnpasnenne
Ha akTHBn~ AJl. IlpoueckT no unenTudHuMpate, nabmoneHne U ynpaslienre Ha PHCKOBETE HMa
3a men jAa penylupa BIMSHHETO HA BBHUIHHTE M BBTPEIIHHTE DPHCKOBH (DAKTOPH BLDXY
HHBecTHLMHTE Ha @onpa. [IponeayprTe 3a ynpapleHHe Ha PUCKA BKIIOYBAT;

a) RICHTH(HUKAINA HA PHCKA;

) olleHKa Ha pHCKa,

B) H300p Ha CTpaTerus o OTHOLICHHAE HA PHCKA,

r) u300p Ha HaYHHY 33 HAMANeHWe CTENEHTA Ha PUCKa;

2} KOHTPOJI HUBOTO Ha PHCKA.

OnensiBaneTo, aHamM3a M MOHATOPHHIA Ha DHCKOBHTE (AKTOPH €€ H3BBPIIBA EXKENHEBHO OT
CIOYyMUTEIHUTE B OTHEN ,, YIIpaBieHue Ha pucKa”,

PrckosnaTe (hakTOpH, KOMTO OKa3BaT BIHAHUE BHPXY HHBecTHMuTe Ha JI® ,,JICK AnTepHaTiBa”,
ca:
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YIIDCIBFIRHUE MG AKTTILIBU

otp grovp
a) nasapen puck - BE3MOXHOCITZ Aa C€ peainsupar 3ary6u nopamgu He6narorpHATHH
M3IMEHEHHS B IICHHTE HA UEHHH KHIXKA, MA33PHMTE JIMXBeHM NPOLEHTH, BATYTHH KYPCOBE H
npyry. KOMIIOHEHTHTE Ha a3apHus PUCK ca:

aa) auxeen puck - PUCKBT OT HAMAJIABAHE HA CTOMHOCTTA HAa MHBECTHI[MATA B JIafCHA LEHHA

KHHI'a 10pajiy H3MEHEHHE Ha HUBOTO HA JIHXBEHHTE MPOIIEHTH.

66) eanymen puck - PUCKBT OT HAMaJIABaHE HA CTOMHOCTTA Ha WHBECTHIMATA B JaJeHa LeHHa
KHHTA WM [eIO3UT, JACHOMHHMpaHM BBB BalyTa, pa3n@dHa OT JIEB M €BpO, MNOpajd
H3MEHEHNE Ha Kypca Ha o6MAHA MEXIY Tasd BallyTa M JieBa HIH €BpO.

88) Yenosu puck - PUCKLT OT HAMANABAHE Ha CTOMHOCTTA HA MHBECTHIMHTE B AKIIHH WM
JSTOBe Ha KONICKTHBHH HHBSCTHIHOHHHK CXEMH [Ip# HeGNaronpusTHH POMEHH HA HMBATa Ha
[a3apHHUTE LICHH.

6) xpedumen puck — BB3MOXHOCTTA OT HAMANsiBaHe Ha CTOMHOCTTA HA IMO3WLHATA B CHHH
(uHAHCOB WHCTPYMEHT NpH HEOYAKBAHM CHOMTHS OT KPEAHTEH XApakTep CBBbP3aHH ¢
EMUTEHTHTe Ha (PHHAHCOBH MHCTPYMEHTH, HacpelIHaTa cTpaHa 1o GOPCOBM H M3BHHOOPCOBH
CAEJIKH, KAKTO H JbPXKAaBHTE, B KOUTO T€ H3BLPLIBAT AeHHOCT;

8) onepayuonen — BBRIMOXHOCTTA Jla C€ DEalM3UPAT 3arybu, CBBp3aHH ¢ TPELIKH HIH
HECBBLPIISHCTBA B CHCTEMAaTa Ha OpPraHM3alHd, HEeAOCTaThYHO KBANH(UUMpPAH [EpPCOHA,
HeONArONpPHATHH BHHIIHA CHOHTHA OT HeHHHAHCOB XAPAKTED, BJIOYHTENHO M TIPABCH PHCK;

2} auxeuden puck — BBIMOXKHOCTTA OT 3aryGM OT HANOXKUTENHH MpONaKGM HA AKTHBH IPH
HeOIaronpUATHA Na3apHH yCIOBUS 33 [IOCPEINAHE HA HEOYAKBAHO Bh3HMKHANH KPATKOCPOYHH
38TBDKEHHS.

0) puck om xonyenmpayusa — BE3MOXHOCTTA OT 3ary6a nopaju HelpasuiIHa JUBEpCHMDHUKALUA
HA CKCMO3UIMM KbM EMHTEHTH, IpPYIa CEBP3a8HH EMHMTEHTH, €MHTEHTH OT €IUH M CBII
HKOHOMHYECKH OTPachyl HAH reorpacka ob/1acT, KOeTo MOXe Aa PHUHHU 3HAYHTENIHH 3ary6u,
KaKTO H PHCKBT, CEBP3aH C I'OJIEMH HETIPEKH KPSAMTHH eKCIIO3HIIMH.

Ekcriospuusra Ha JIO® ,JCK AsrepHardBa” N0 OTHOIIEHHE HAa LEHOBHS, KPEOUTHUA H
JIMKBMHKS PACK ¥ PHCKA Ha MAPUYHHSA MOTOK € MOAPOOHO ONoBECTEHA BbR FOJUIIHHA (BMHAHCOB
orueT Ha Donrfa 3a rogMHaTa npuKIouBama Ha 31,12.2017 r.

Heaure u nonurikata ma JI® ,JICK AnrepHaTHBa” no ynpaeneHne Ha (HHAHCOBHS PHCK,
BK/IIOUMTENHO NMOMHTHKATA MY Ha Xe/DKHDaHe ca ypeJeHH B [IpaBHiaTa 3a OlCHKA M ynpaslieHHe
ua pucka Ha JID ,, ICK Anrepnatua”.

IIL IIpomenn B uennTe Ha gaaoBe ua JICK AnrepnaTnea

Horosopnuar @oun e pasieleH Ha [AK0Be, KOMTO MOCTOSHHO H3AABA/MPOJABa Ha
MHBECTHTOPHUTE IPH YCITOBHATA Ha MyOIHMYHO NpeAnaraHe 10 eMHCHOHHA CTOHHOCT, M MMOCTOSHHO
M3KYTyBa OOPaTHO OT MHBECTHTOPHTE 110 LteHA Ha 06PaTHO H3KYIyBaHe.

EMucHOHHATA CTOHHOCT M UeHATa Ha 06paTHO M3KyIyBaHe ce ocHoBaBaT Ha HeTnata croifHoCT
Ha akTHBHTe (HCA) Ha enuu s,

Hernara crofinoct Ha aktneute, HCA Ha 151, GMHCHOHHATA CTOMHOCT M L€HATA Ha OGpaTHO
M3KYIYBAHE C€ HIMHCIABAT eXelHEBHO, chriacHo [IpaBuiara 3a oueHka Ha moprdeitna Ha
Douna u onpenensue Ha HCA, onobpenu or KOH u onucanu B INpocnexTta Ha ®onna. HCA ce
ONpeAeNnA KaToO PasjIMKAaTa MEXAY CTOHHOCTTA HA aKTHBMTE H CTOMHOCTTA HA 3aJBKCHMATA HA
®onpa. HCA Ha enuH man ce ompenens Kato chotHoweHwe Mexay HCA u Gpos asioee B
00pBlIEHHE KBM MOMEHTA Ha M34YHCIIABAHETO i,
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IV. Hetna croifHoeT HAa akTHBHETe Ha DoHIa
KoM 31.12.2016 r. HeTHaTa CTOHHOCT Ha akTHBHTE Ha ©oHAa ¢ 9 300 217.84 as.

Kem 31.12.2017 r. Hernara cToitHocT Ha akTEEuTe Ha DoHa e 8 741 690.96 JB.

V. Cpeana BeTHa cToliHOCT Ha aKTHBHTe Ha MorAa
3a nepuoaa 01.01-31.12.2016 r. cpeanata HCA na ®onga e 9 656 414,52 xs.
3a neproaa 01.01-31.12.2017 r. cpepnara HCA Ha ®onpa ¢ 8 731 594.23 as.

Cpenuata HCA 3a neproja e u3unciena KaTo cpeHa apUTMeTHUHA oT cToiiHocTHTe Ha HCA 3a
BCSKH JIeH OT MepHo/a. 3a IIOYMBHMTE JHH Ce M3MON3Ba CTORHOCTTA OT HAll-GNH3KAs NpeaXoaeH
paboted fien. M3kmouenne IpaBaT €AMHCTBEHO CTOMHOCTHTE 32 JaTH (MOYHBHHE JHH) KbM Kpail
Ha CUETOBOJECH MECEIL.

HeTna cTolflHOCT & anTHEHTE 33 neproaa 01.01-31.12.2017

Xun. nas,
9500

9000 -

8500

8 000

7500

7000 -

MsubIHEHMETO Ha NOpBYKA 32 MOKYNKa/0OpaTHO H3KYMyBaHE Ceé OCBHLIECTBSBA MO EMHCHOHHA
CTOMHOCT/IeHa Ha 00paTHO M3KYNyBaHe, ONpeAeNena 3a ceABallaTa Hail-6lIM3Ka AaTa OT AATATA
Ha IIOaBaHe Ha MOPBYKATA.

VL Bpoii an10Be B 00pbINenne

KsMm 31.12.2017 r. emutrpannte npez 2017 r. asuiose Ha @onga npeAacrasissar 23.94% or
obmus Gpo# B o6prineHie, a obpaTHO H3kynenute ca 30.36%.
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HJanoBe B 00pLuenne Opoii
Caago xem 01.01.2016 . 10 107 779
HameHeHHe, B T, 4. (1 154 606)
YBEIHYCHHE - EMUTHDAHH OAIOBE 3306218
HaMalleHUe - 00paTHO MIKYTIEHH [AI0BE (4 460 824)
Canpo xem 31.12,2016 1. 8953173
HzmeHenwe, B T.4.: (539657)
YBENHYEHME ~ EMHTHPAHH ASJIOBE 2014 546
HAMAJICHHME - 00pAaTHO HIKYITEHN AANOBE (2554 203)
Canpo kem 31.12.2017 r. 8 413 516

VIL {annu 3a o6ABeHHTe €MACHOHHA CTOHHOCT H HeHA 33 06paTHO H3KyMyBaHe
01.01-31.12.17 01.01-31.12.16

JB. JB.
MHHIMaHA EeMHCHOHHA CTOMHOCT Ha [N 1.03886 1.03834
MakcHManHa eMHCHOHHA CTORHOCT Ha Jsn 1.03910 1.03886
CpeaHonpeTerieHa eMHCHOHHA CTOMHOCT Ha AN 1.03900 1.03863
MunnMansa neHa Ha o0paTHO H3KYIIYBaHe Ha A/ 1.03876 1.03802
Makcumanna iieHa Ha 06paTHO M3KYIyBaHe Ha JAN 1.03900 1.03876
CpennonpererneHa 1eHa Ha 06paTHO W3KYNYBAHE Ha JAI 1.03890 1.03839

3abenexcka: Fopenocouenume cmotinocmu ca nybauuno 0BAEEHU 30 ROKYNKA, CbOMBEMHO npu obpamuo
USKYNYBAHE HaA Osroge.

Hudopmauus 3a obaeenure HCA Ha 111, eMACHOHHA CTOMHOCT W IieHA Ha 06paTHO H3KyIyBaHe
M TAXHATA AHHAMEKA € IIPeICTaBeHa B rpaddeH BHJ

HCAJT, eMBCHOHNR €TOHBOCT H HeHA Ha 06pITHO HIKYIYBABE
Espo an mepaona 04.06.2013 -31.12.2017

1.04200
1.03600
1.03000
1.02400
1.01800
1.01200
1.00600 4

1.00000 T T T T T g T T —

05.06.2013 05.12.2013 05.06.2014 05.12.2014 05.06.2015 05122015 05.06.2016 05.12.2016 05.06.2017 05.12.2017
=====HCAJI/llena na ofipatuo uskymnysamie ———BEmucuoHHa cToliHOCT
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Peanusupanara Be3BpLIAEMOCT OT HHBECTHLHA BbB Ponpa, m3umciena na 6asa HCA ua enun

A, 6e3 na ce oTuMTa eheKTa OT TPAaHAKLHOHHHTE PA3XOAH € KAKTO ClieBa:

2017 2016
HCA Ha man B HAYaJIOTO Ha nEpHOAA 1.03876 1.03802
Joxon oT HHBECTHIIHOHHH CAENKHA HA €AMH O 0.00025 0.00074
Jpyru pasnpeaeneHus Ha Jan - -
HCA Ha pan B kpas Ha nepHoza 1.03901 1.03876
Ofma es3epbmaeMocT (10X0A) HA EUH TAT * 0.02% 0.07%
OG0 HeTHH akTHBY B KPas Ha NepHoaa 8 741 690.96 9300 217.84
Cpenma cToiiHOCT Ha HEeTHH akTHBH (cpeana HCA ) 8731 594.23 9656 414.52
O61wo onepaTHBHH pasxonu Ha GoHza 7 890.95 15 871.20
CrOTHOIIEHHE Ha ONEPaTHBHUTE PasX0OiH KbM CPEIHATA 0.09% 0.16%
HCA

0.02% 0.07%

ChoTHeIIEHHE HA HETHATA Neyanda keM cpeqnara HCA

3abenesxcka: Cmotinocmume ca npedcmageny KoM OQmMama HA MAXHOMO UIYUCKAGAHE U UMAM
unghopmamueen xapaxmep. Hopwuru 3a nokynka/obpamso uskynysane na danose na @onda ce hpuemam u

UINLARASAM KO peda, onpedenen e pasoen , Iloxyniu u npodasxctu na dsnose” om Mpocnexma na Ponda.

VII. Cpenxu ¢ psinose na ®Ponia Ha wieHoBeTe Ha chBetnTe Ha “JICK Ynpasienune na
akrusu” A/l u cBBbp3anuTe JiENa ¢ JpyxecTsoTo mpes 2017 r.

Cyma
June Tun caenxa Bpoii aanose (1eBa) Hara
A® , JCK Espo AxTuB” Hsnapane 481 273.00 499 99933 2017.06.15

IX. Baxnu ¢h0HTHS, HACTENHIIH Tl FOJHIIHOTO CYETOBOIHO NPHKIIOIBAHE

KbM zatata Ha H3rOTBsHE HA HACTOAIIMS OTHET HAMA TEHIEHUMH, HACTBITMITH /IIH NPELCTOALLM
CBHOHTHA, KaKTO H PHCKOBE, H3BECTHH Ha PbKOBOACTBOTO Ha ,,JICK Yipapnenue Ha akTUBU” All,
YNpaBIABaIO APYxkecTBO Ha DOHAA, KOUTO Ja OKaXaT HETaTHBHO BIMAHHE BhPXY GBACLIOTO

pasBuTHe Ha ToHa.
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X. IIpeasnxxpano paspuTre Ha Ponga

Ilpes 2018 r. peitnocrra Ha @ ,JICK Anrepratdsa” IUe NPONBIKH Ja CE OCHIECTBABA B
CBHOTBETCTBHE C OCHOBHHMTe Lemud Ha MoHIA - 3amasBaHe Ha CTOHHOCTTA HA MASJIOBETE H
MaKCHMaJIHa JTMKBHAHOCT. JIOKONKO € CBBMECTHMO € T€3H LenH, MpH yIpaBleHHeTo Ha DoHza
e Ce ThPCH HapacTBaHE HA CTOMHOCTTA Ha AAMOBETE HpPE3 Peand3upaHe Ha AOXOM, ChH3MEPHM
(WM 1O BB3MOXHOCT HAJABHINABAIN) HMBATA Ha AOXONHOCT HA NAPWUHHS INasap, (OpMMpaH
HOPEAHMHO OT JIAXBH IIO IENO3ATH NPH I0eMaHe HA MUHMMAJIEH PHCK.

Crparerusta va YJI ,JICK Vnpapnenne na aktupu” AJ] NpeABrkia akTHBHO YIIpaBJIEHHE H
HNOCTOAHHO CHEAEHE HA NHMXBEHHTE HMBA HA H3NON3BAHMUTE MHCTPYMEeHTH. OChllecTBABa Cce
TIOCTOSHEH MOHHTOPHHT Ha JIMKBHAHOCTTa Ha QOH/a, BXOAAIIMTE W W3XOIAIMM IIAPHYHH [TOTOLH.
OcHosHuAT hakTop, KO#HTO e BiIHAe BBPXY AciiHocTTa Ha ,,JICK AnTepHaTHBA™ npe3 rOAMHATA,
€ HHBOTO Ha TMXBEHHTE [POUEHTH N0 AECHO3UTH, IPELJIATAHH OT MECTHHTE OaHKH.

Hamunanara 2017 r. Moxe Jla ce OKaueCTBH KaTo YCIIEIIHa FONMHA 32 6LarapekaTa HKOHOMHKA.
baHkoBara cucrema Ge cTaGIIHA U NPOLIECHTE, 3aNouHaH oule mpe3 2015 r. u mpoxb/IKaBaIy
TIPE3 ClieABAlATE FOANHH, ChAEHCTBAXA 32 PBCT HA CHIECTABAHHATA HA JOMAKHHCTBATA U GH3HECA
W TNO-BHCOK TEMII Ha HApacTBAaHEC Ha HOBOOTMYCHATHTE KpeOWTH. BHcoKara NHKBHAHOCTTA HA
baHkMTe ce 3anasy, a B Pe3yNTaT OT TOBA - JIMXBEHWTE HMBA, NpEIJaraHd OT GaHKKTE MO
ACTIO3UTH OTHETOXA NOPERHO HAMAJNCHWE M CTHIHAXA HABA, OTH3KA N0 HynaTa, a B HIKOH CNyv4au
HYJIEBH H JODH OTPUIIATENHH KOTHPOBKH, IIpHuMHa 33 HUCKHTE NUXBH 6€ M YBETHYCHHETO OT
crpana Ha BHb Ha HakaszaTenHaTa mHXBa BBPXY CBPbXPE3ePBHTE, KOMTO OaHKHTE ABPXKAT IpH
Hed, oT MUHYyc 0,40% no munyc 0,60%.

XI. Jeiicrus B 006,1aCTTA HA HAYYHOH3CJIEOBATEICKATA H pa3BoliHaTa JeliHocT

Iopann cneundukara Ha pelinocTra Ha JorosopHus Qonj, Npe3 OTYETHMA NEPHO] HE ca
H3BBPIIBAHY HAYYHH H3CIEIBAHAUA U paspaboTku.

XII. Hagopmanua ornocno Ilpaunara 3a xo6po KopnopaTABRO yupapJeHHe

CBOEBpEMEHHOTO H TOWHO pasKpHBaHe Ha HHGOPMALMATA, CBEP3aHa ¢ AciHocTTa Ha MOH/A € oT
KJIFOYOBO 3HAYEHHE 32 B3EMAHCTO HA PEINEHMs OT CTpaHA Ha MHBECTHTOPHTE, 0COBEHO KaTo ce
uMa mpeaBd] (akTa, e HETHATA CTOHHOCT Ha aKTUBHTE CE H3MEHS BCekM paboTeH IeH, KOeTo
BOAM H 10 H3MCHEHHE HAa €eMHCHOHHATA CTOHHOCT M [ieHaTa Ha 00paTHO M3KYNyBaHe Ha ASIIOBETE,
4 CJlCOOBATENHO M HA JOXOJHOCTTA Ha eAuH Jan. Tesu obcrosrencTsa mopaxaaT
HEOOXOMMMOCTTA OT @XEJHEBHAa M  BB3MOXKHO HAK-ToApo6HA HMHGMOPMHpPAHOCT Ha
CHIIESCTBYBANIMTE M [IOTEHLMANHATE IPHTEXKATENH HA ASIO0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHLIHA.

3a nefinocrra npes 2017 r. no opraHusupaseTo U ynpasneaueto Ha ®onna ,,JICK Yipaenenue
Ha axTuBH® AJl ce npumbpkame KM Mpapuia 3a fo0po KOPIOPAaTHBHO YNpaBJeHHe,
CKBHBANCHTHH Ha MEXAYHapOAHO NPU3HATHTE CTAHAAPTH 3a A00pO KOPIOPATHBHO YIPABJICHHE.
YHpaBisBaIOTO APYKECTBO IIPESAOCTABH B CPOK M IIbJIeH 06eM HMHGOpManua 3a IeHHOCTTa Ha
®onpa, ceruacHo pasmopenbure Ha 3JAKHICAIIKH, Hapepfata Ne 44 ma K®H u gpyru
HOPMATHBHY AaKTOBe, DernaMeHTHpaulM pedHoctra My. B nomenreHue, Yupasnasamoro
ApPYXECTRO & IIpueno | cnazea EtTuden kogekce.
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XIII. HaBecTHpane uHa akTHBKMTe Ha POHIA B AS/I0BE HA KOJCKTHBHH HHBECTHIHOHHHN
cxeMn

KsM 31.12.2017 r. OoHABT HiMa HHBECTHPAHH CPEACTBA B APYIH KOJEKTHBHHM HHBECTHIMOHHH
CXEMH.

XIV. Caenku ¢ XepHBATHBHH WHCTPYMEHTH IO ¢MHCHLJA Ha 4i. 38, ar. 1, T. 7 u T. 8 or
3IKHCAIKH u pemo caeaxn

3a mepumopa 01.01.2017 r.-31.12.2017 r. 3a J® ,JCK AnrepratHBa” He ca BB3HUKHAH
384B/KEHUS OT CHENKH C ASPMBATHBHH WHCTPYMEHTH o CMHCHJA Ha v, 38, an. I, . 7u 1.8 ot

IIKUCITTKH.

3a meprona 01.01.2017 r.-31.12.2017 r. I® ,,ICK AnteprariBa™ He € CIIIOYBAI PEIO CAEIKH C
(hHHAHCOBH HHCTPYMEHTH.

XV. Hadopmanns mo 4. 73, . 6 ot HapeaGa Ne 44 na KOH

AP ,JCK AnrtepHaTHBa” € HacT OT rpynara JOTOBOpHH (OHIOBe, ynpaBisBanH oT ,JICK
Ynpasierue wa aktusn” AJl (VIU/[pyxecTBoTo), Xato KbM kpas ma 2017 r. JpykecTBoTo
OpraHH3Hpa WM ynpaenssa AeHHocTTa Ha 11 noroBopHH ¢oRza ¢ ofina HetHa CTOWHOCT Ha
aKTHBHTE B pasMep Ha 224 MuH. ;1B. B Tasw Bpb3ka, pa3xoguTe 3a BE3HATPAKACHHA U
YHCJICHOCTTa Ha nepcoHana Ha ,,JICK Ynpasnenue Ha akrusn” AJl He TpaGBa [a ce CBIIOCTABAT
CopaMo AefiHOCTTa, HA KOHTO W Ja € OT ympaBisBaHHTe OT Hero GOHAOBE, pasTIeKIaH
nootAenHo. [Toanata nadopManus 3a AeHHOCTTA Ha YNPaBIABANIOTO IPYXECTBO MOXKE Ja Ce
HaMEPH B HEroBUs MOAMIIEH QUHAHCOB oT4eT 3a 2017 r. (WHTepHeT cTpanuua: www.dskam.bg).

CeriacHo cpowte npasmpata, I JICK AnrepHaTHpa” 3anjaiia Ha YIPaBIABAIOTO [0
APY)XECTRO EAWHCTBEHO IONMUIHO Bh3HArpaxKJcHHWe, Ha 6a3a HpOLEHT OT CPEeAHATA TOIMIIHA
HETHA CTOWHOCT Ha akTuBHTe cH (cpenHa HCA). QouasT HsMa 3ambikeHHe W CHOTBETHO HE

H3ILIAINA M BL3HAIPAXKIACHWA, BKI. TAKcAd 33 [OCTHTHATH DE3VATATH KAKTO HA
OpAaBIABAUIOTO O €CTBQ, TAKA M HA HETOBHTE CIVKHTEIH WM TH_WICHOBE HA
nepcoHana. 3a ¢uHancosara 2017 r. Bh3Harpaxnennero Ha YI e B pasMep Ha 0.04% ot

cpensara HCA nHa @onna.
1. O6ma vrdpopManms 3a YIpapasBaIOTO APYHKECTBO

»ACK Ynpapnenne Ha akTHBH” AJ] € yIpasnssauio ApyKeCTRO 110 CMHCHIA Ha . 86, ai. 1 1 2
ot 3AKWUCIITKH.

YnpaBnsBalioTo ApyXKeCTBO HMa JBYCTENEHHA CHCTeMa Ha yIpaBieHue. YIIPABUTETHHTE OPraHu
ca: O6mo Cn6panue (OC), Hamsopen Cueer (HC) u Vripapurenen Creer (VC), kato VC u HC
ca CLCTAaREHH OT MO TPUMA Y/IEHOBE.

HpyXecTBOTO Ce MPeACTaAB/IABA OT M3MBIHUTENEH AHPEKTOP ¥ NPOKYPHCT, @ CPENHO CIHCHYHHMAT
Bpoii Aa mepconana 3a 2017 . e 19.
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2. IToauTHKa 32 BEIHATPaZKIEHAATA HA YIPABIABALOTO JPYKECTBO

VYrpap/IdBaIlOTO ApYXKEcTBO € IpHeno W mpunara [ToNMTHK2 3a onpefensHe W M3IUIAIAHE Ha
BE3HAIPAKAEHUATA, KOATO 00XBama BCUYKH (OPMH Ha BL3HArPLKACHHS, KATO 3aIUTATH W JPYTH
¢unancOBM HW/WNM MaTepHalHA CTHMYIH, BKITIOUMTENIHO oGNard, CBLpP3aHH C JOGPOBONHO
NEHCHORHO H/UJIH 3PaBHO OCHIYPSBaHE,

VYOpapiaBaioTo IpYKECTBO MOXKE Ja H3MUIAIIA KAKTO MOCTOAHHO, Taka M IIPOMERIHBO
Bb3HarpaxjcHue. [ToCcTOAHHOTO Bb3HArpaXAeHHe NPEACTAaBIsABA IUIAINAHHA KbM CHOTBETHOTO
JHMLEe OT TOPENOCOYEHHTE KATErOpHH, KOMTO He ce (opMHpaT Bb3 OCHOBA HA OLICHKA 3a
H3NBJIHEHHETO HA JIMHETO M B HETO Ce BKIIOYBAT OCHOBHOTO BB3HATpRXAEHWE (3aInaTa) W
AOUBJHUTENHATE TPYAOBH BB3HArPOKASHUS W/WIH JPYTM TPYAOBH BB3HAPAKACHHA C
TIOCTOAHEH XapaKTep, ChIIIACHO AEHCTBAIOTO 3aKOHOAATE/ICTRO.

IpoMennnBOTO BBIHArpakAcHHe ce OOBBP3IBA ¢ PE3YATATH OT AEHHOCTTA upe3 KOMOMHALHS OT
ONEHKATA 34 PE3yJTATHTE HA OTACTHOTO JHIlE H HA OPraHM3alHOHHOTO 3BEHO, B KOSTO paboT,
HIM Ha CHOTBETHATA KOJNCKTMBHA HHBECTHIMOHHA CXEMa, PUCKOBMSA [ NpoQHJ, KakTo H
LANOCTHATE PE3YNITaTH Ha yNpasBaioTo Apyxecteo. OueHkara 3a paforara ce ocHOBaBa Ha

(duHAHCOBH H He(DHMHAHCOBH NOKa3aTeM (KPUTEPHR), KaTo:

1. u3nbnnenye Ha cnenuGHIHA H KPATKOCPOYHH 3a/a4H;

2, CHUIECTBEH NPHHOC KbM (PHHAHCOBHA PE3YITAT, KATO MOJMTHKATA HE H3KITIOURA W3MJAILAHE Ha
OPOMEHJIMBO BB3HArpaXACHHE Oe3 OTYUHTAHE Ha pPa3IMKUTE B 38€MAHHTE OTLKHOCTH U
KOHKPETHHA IPHHOC HA NHLATE;

3. nopHaBaHe Ha podecHOHATHATA KBaTHQHKALMA,
4. nposBEHA NOAMHOCT ¥ €KUITHOCT;
5. mpyra.

UnenoBeTe Ha YNpaBHTENHHA ChBET HA YIpPABIABALIOTO APYKECTBO, HA KOHTO HE € BBITIOKEHO
yNpaBlIeHHETO W KOUTO HMAT ONMT B YIPAaBIEHHETO HAa PUCKA H Bb3HArPaXACHUNTA, Ca
M3BBPIIMITH TEPHOJHYCH MPErnes 3a clNa3saHeTo Ha H3UCKBaHuara mo wi. 108, am 3
3AKUCAIIKH. Tlperyen Ha H3MTBIHEHHETO HA NMONUTHKATA 38 Bh3HATDOKICHHUATA € H3BLPIICH H
ot otaen ,,CEOTBETCTBHE” Ha Y IPABJIABALIOTO APYKECTBO.

IIpu nperneaute mo 4. 108, an. 5 u 6 3AKUCAIIKH He ca KOHCTATHPAHH HEPETHOCTH.

»ACK Ympapnende na axtusu” AJl e npueno IToNHTHKA 34 Bb3HArPaXKJACHHATA, [OCIEAHO
akTyaqmsnapada npes 2016 r., B crorserctere ¢ 3JKHUCITIKY, uypes koifto B GBArapckoTo
3aKOHOJATENICTBO C€ BbBexJar pasnopendure na Jlupextusa 2014/91/EC Ha Esponeiickus
mapraMeHT u Ha CobBeTa, xakTo M ¢ Hacokmre 3a pasyMHH NONMTAKA 3a BB3HATPRKACHHSA
CBrIacHO JIupexTuBara 3a MPeANPHATHATA 32 KOMEKTHBHO MHBECTHPAHE B NMPEXBhPIUMH LIEHHH
KHIka Ha ESMA, xouto KoMrcusaTa 3a PMHAHCOB HAA30p € NpHena a cla3ba.

CornacHo Hacoxnre na ESMA, npaBuiaTa 3a u3uncissaHe Ha [UIAMAHHATAE, CBBP3aHH ¢ HOBOTO
IpeNOCTABAHE HA IPOMEHTHBO BB3HAIPAXKACHHE HA HACHTHHITUPAHHS IEPCOHAN CE [IPHIIAraT 3a
I'bPBHS MBJEH NEPHO/ HA M3THIHEHHE cied | anyapu 2017 r., T.e. oTueTeH mepuog 2017 r.

Axryannara [lonuTrka 3a ompefie/isHe M M3IUIAINaHe HA BB3HATPAKICHHATA B YIPABIABALIOTO
IpyxecTBo € MybmuKysana Ha MHTepuer crpanuuara xa , JICK Yiupasnenve na axtuea” AJl.
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3. BriHarpaxgenns

Pazxopute 2a Bo3uarpaxaenns Ha V]I JICK Vnpasnenue Ha akTuBn” AJl 3a ¢punancorara 2017
I. ca B pa3Mep Ha 941 XuI. NB. B T.4. IOCTOSHHH MORULUHH Bbh3HArpaXxkaeHua Ha obuia cTofHOCT
oT 691 XHIL. NB H IPOMEHIHBA — 250 XuI. JB.

3.1. HocmoAnRU 8b3HAZPANCOCH A

PasnpeneneHneTo HA NOCTOAHHHUTE FOAWINHH BB3Harpaxaenus 3a 2017 r. MexTy uncHoOBeTe Ha
YC u HC na [MpyxecTBOoTo M Ipyrd HASHTH(HIMpaHK WISHOBE Ha IepcoHaNa CIpAMO
OCTAHAJTHTE CIYXKHTENH, KAKTC U OPOSAT Ha IIONy4YaTeHTe € KaKTo ClIeBa;

Kateropua IMocTosHAN rogRImIHE Branarpaxaenne Tony4arenn
CAY:KHTEIH BBIHATPAKIEHHS (xu1. aB.) (6poii)
L HaenTudyuppas nepcoHan 354 9
L JpyTH CIyKUTEIH 337 17
OBIIO 691 26

B kateropusra ,UnenTHHIMpaH EPCOHAT” ce BKIIOYBAT:

1) Unenorete Ha VC Ha Jlpy:xecTBOTO M APYTH JIHIIA C IPEACTABHTEIHA BIIACT
2) Cny:xutenure, YHATO ACHHOCT € CBBP3aHa ¢ TIOEMaHe Ha PHCKORE

3) CnyxHTeNHTe, M3TBITHABALIM KOHTPONHH (QYHKIIHA

3a pgefinocrra cu nmpe3 2017 r. uneHoBere Ha HC Ha JIpysKecTBOTO HE ca NOJy4aBaiH
BBL3HATPAKACHHE.

B kareropua ,JIpyri cIoyKMTeNTH” IIOMaAaT BCHYKH OCTAHANM CHY:KHTEMTH HA TPYAOBH H
rpa’XJaHCKH JJOTOBODH.

B ,.bpoii nony4arenu” ce BKIXOUBAT BCHUKH JHLA, TOMYYMIN Bh3HAarpaxacHus npes 2017 r. Ges
Jla ce OTHYHTA MEePHOZa, 3a KOHTO C& OTHACHT.

3.2. IIpomennusu év3nazpascoenun

[Tpes 2017 r. JICK VYnpaenesne Ha akTHBH” AJ] He ¢ H3IINAINANO Ha JTHANATA, padoTelmy 1o
poroBopu 3a JIpyKecTBOTO, NPOMEHIIHBH Bb3HATPAXKICHHSA, Haducienu 3a nepuwoma 01.01-
31.12.2017r.

He mo-pano ot nposexanero Ha OC Ha aKkI[MOHepHTe B IONHMHATA, CICABAIIA IOAMHATA Ha
HaYHCHSBAHE HA NPOMEHIHBUTE BB3HArpaxacHus, JpyxecTBOTO ONpele)id IEpHOAMTE, pasMepa
M HaYMHa Ha M3IUIAINAHE, KAKTO Ha O0LIaTa CyMa Ha MPOMEHJMBHUTE BL3HATPAKACHHA, Taka H
HeHHOTO pa3npeieNIeHHe Ha HHAXWBUIyanHa Ga3a.

3.3. lipyzu dpopmu na ev3nazpax;coenus

Ilpes oruernuar nepuon ,JICK Ynpaenenue Ha akTHBH” AJl ¢ uUMan CKMOYEH JOTOBOpP 3a
HoGpOBONHO 30paBHO OCHIypsBaHE 3a CBOA CMETKA M B IONM2a Ha munara, paGoTeIH Ha TPYAOBU
JIOTOBOPHM M JIOTOBOPH 3a ynpasaeHHe. Ha BCHUKH CIYXHWTENMH Ca NPENOCTaBeHR HWACHTHIHH
OCUTYDHTE/IHH IIAaKETH M C€ NOJ3BAaT ¢ €IHAaKBM IpaBa Ha oOchykBaHe. OOIIMAT pasMep Ha
pasxofuTe € 7 XUl IB.

JpyKecTBOTO He € H3NIAINAN0 KOMIEHCALMH TPH NPEKpaTABaHe Ha JOTOBOPH Ha CIYKHTEIH,
OCBeH 00e3IIeTeHHATA 38 HEU3IION3BAH [IJIATEH FOAHIIEH OTIYCK,
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G ACK YrpapneHue Ha AxmuBy
ofp

greup

XVI. OGodmena uadopmanus 3a qeiinocrra Ha Goupa.

O606ineHa HAGOpMaNNT KbM Kpas Ha BCAKA OT MOCHEAHHUTE TPH (PHHAHCOBH TOJHHH, CLIIACHO

un.73, an. 1, . 5, 6. ,,&” ot Hapenba Ne 44 ua KOH:

31.12.2016 - 31.12.2015 - 31.12.2014 -
31.12.2017 . 31.12.2016 r. 31.12.2015 r.
CroifHOCT Ha aKTHBHTE B HAYAIOTO Ha NEpHOMa 9301 381.58 10 494 789.75 9922 968.05
CroffHoCT Ha aKTHBHTE KbM KPad Ha [eprofa 8742 196.37 9301 381.58 10 494 789.75
CToliHOCT Ha TeKyIHATe 3aTBIIKEHH B HAYAIIOTO 1163.74 2 694.30 9 303.57
Ha nepuona
CTOHHOCT Ha TEKYLMTE 3aXBIIKEHUs KBM Kpas 505.41 1 163.74 2 694.30
Ha NepHoOaa
06110 npuxonu oT REHHOCTTA KEM Kpas Ha 9 982.75 22 979.81 68 228.56
neprona
060 pasxozi sa eHHOCTTA KM kpad Ha 7941.04 16 132.82 45 748.33
fepHoAa
OHHAHCOR PEe3yNTAaT KbM Kpasd Ha NepHoxa 2041.71 6 846.99 22 430.23
DHHAHCOB pe3yNTaT OT MHHAMH FOOHHH 337 757.38 330 910.39 308 430.16
Hera cTofiroct ka axruute (HCA) 8 uasanoro 9300 217.84 1049209545 9913 664.48
Ha nepuona
Heria crofinoor na axrusyme (HCA) kM kpas 8 741 690.96 9300217.84 10492 095.45
Ha MepHoza
Bpoii nanose B o0peuieHne KbM Kpad Ha TIEPHOLA 8413 516.00 8§ 953 173.00 10 107 779.00
Cpenna HCA 3a nepuoga 8 731594.23 9 656 414.52 10 135 177.70
HCA nal pan * 1.03%900 1.03876 1.03802
Emucnonna crofinocr Ha 1 nan * 1.03910 1.03886 1.03854
llena Ha o6paTtHo uskynysane Ha 1 gan * 1.03900 1.03876 1.03802

3ab.: Cmoidinocmume ca sanudnu 3a nopeuku nodadenu & dens unu & Hati-6ruskus npedxoden pabomen den

KbM Kpas HA Repucoq.

3a ¥4 ,ACK YnpaeieHHe Ha axTHBA”

A® ,JCK AntepHaTupa™:

] L g
Ilerxo KpheTen >
I'aasen H3mL0 €H AHPEKTOP

HJata: 16.03.2018 r.

Cotns, n.x. 1000
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AOKJAJ HA HE3ABUCHUMHA OAUTOP
Mo uHBecTuTOpUTE B AAN0Be Ha Jororopen doun ,,JICK Antepratipa”
AOKJIAJL OTHOCHO OJUTA HA ®HHAHCOBHUSA OTYET
Muenne

Hue usBbplnxme oaut Ha duHAHCOBMs oTHeT Ha JloroBopeH doug ,,JICK Antepuarupa” (,,PonabT*),
ChABPKALL 0THETa 32 YUHAHCOBOTO CheTOAHME KbM 31 gexeMBpu 2017 u oTuera 3a BceoGXBATHUS AOXOL,
OTHCTA 3a MPOMEHWTE B HCTHWTE &KTHBH, NPHHA/JICXKAUIM HA WHBECTHTOPHTE B AAJIOBE H OTUETA 3a
AapHYHUTE NOTOLM 32 MOAWHATA, 3aBbPLIBALIA HA TA3d JATa, KAKTO H MOACHUTEIHHTE TPUIIOKEHUS KbM
(uHaHCOBHA OTHET, ChABPXNALLHE H 0GOBILEHO ONOBECTABAHE HA CHLIECTBEHHTE CYETOBOIHH TOJTHTHKH.

fo Hame MHehue, MpHAOKEHMAT (HHAHCOB OTYET NpPEACTABA NOCTOBEPHO, BbB BCHUKM CbLIECTBEHH
aCMeKTH, PHHAHCOBOTO ChCToAHME Ha Donaa kbM 31 fekemspu 2017 u HeroBuTe (PHHAHCOBM PE3yNTATH
OT AeHHOCTTA M NApH4HMTE MY MOTOLM 3a [OJHHATA, 3aBbPLUBAINA HA TA3W JATa, B ChOTBETCTBHE C
MesxayHapo/iHITe CTaHAapTy 32 GuHaHCOBO oTumnTane (MCOO), nprety ot Esponefickua cuios (EC).

ba3sa 3a u3paszsaBaHe HA MHEHNE

Hue M3BbPIIMXME HALIMA ONMT B CBOTBETCTBHE ¢ MEKAYHapOAHHTE oxuropcku cranaaptd (MOC).
Haluure 0TroBOPHOCTH CbINACHO TE3H CTAHAAPTH CA OLHCAHH JOMBIHUTENHO B Pa3ielia OT HaLlUs 10Knan
,»OTrOBOPHOCTH Ha OAMTOPA 33 OANTA Ha (PUHAHCOBHA 0TYeT". Hue cMe He3aBHCHMH OT “NCK Ynpaenenue
Ha akTuBn” AJl (Kommanusta) 1 QoHja B choTBeTCTBHE ¢ ETHuHUS Koleke Ha MpoeCHOHATHHTE
CHETOBOAUTES/IM Ha CbBeTa 3a MEXIYHApOJHH CTAHAAPTH MO €THKa 3a cueToBoAnTend (Kogexca Ha
CMCEC), saemno c eTHyHMTEe M3HCKBaHWs Ha 3akoHa 3a HesaBucuMHS (HHancoB oauT (3HDO),
MPHIOKHMHU [0 OTHOLUEHHE Ha HALIMA OAUT Ha (QHHAHCOBHA OTUET B BBArapns, kato HUE H3NBLIAHHXME
HALTUTE JIPYTH €THYHH OTrOBOPHOCTH B ChOTRETCTBHE ¢ H3KckBanuATa Ha 3HOO n Kopekca na CMCEC.
Hue cuntame, ye oAMTOpPCKHTE HOKA3ATENCTBA, NOJNYHEHM OT Hac, ca AOCTATBYHM M YMECTHH, 3a Aa
ocHrypar 6a3a 3a HallleTo MHEHHE.

O6pnmane HA BHHMAHHE

O6pbiiame BHHMaHHe Ha Oenekka 12 KbM (JMHAHCOBHA OTHET, KbACTO € ONOBECTEHO Y€ KbM
31 nexemepu 2017 r. oOwuat pasmep Ha SankoeuTe Brorose Ha Qouga B Bankara Jlenozurap e 52.48%
oT 00LKTE aKTHBH Ha POHAA, B T.4. pasmnalatentn cMeTkd — 35.90% u cpouHu Aeno3uTH — 16.58%.
Hamero MueHue He € MOAH(ULUMPAHO 110 OTHOLIEHHE HA TO3U BBIIPOC,

Apyra ungopmanns, pasindHa OT QHHAHCOBHS OTMET H OAMTOPCKHS AOKIA] BbPXY HEro

Yupasutenuust cbeeT Ha KomnanuaTa (“PekoBoACTBOTO™) HOCH OTTOBOPHOCT 3 JpyraTa MH(OPMALHA.
Hpyrata uagopMauus ce ChCTOM OT AOKIAJ 33 AHHOCTTE, U3rOTBEH OT PbKOBOACTBOTO ChIacHo Inasa
ceaMa OT 3aKOHA 34 CYETOROJICTBOTO, HO HE BKJIIOUBA (PMHAHCOBHS OTHYET M HALUMA OJUTOPCKM AOKNAK
BBLPXY HEro.

JanofT ce oTHACA KbM 84HO MM MOBEYE ADYXECTB - UNeHOBE Ha flenoiiT Tyl Tomally JIMMATIA, HaCTHO APYXECTBO € OrPaHUHEHA OTTOBOPHCCT, PErMCTPMPaHO B
QBeguHeroTo kpancTao (ATT/T), KaKTe v KbM MPeXaTa o DYXecTBa - UNeHOBE W CBLRIAHMTE ¢ TAX ApykecTsa. ATT/ u BcAko EPYKECTBO - YNEH €3 HIPUAN<ECcKH
CEMOCTOATENHW 1 HE3ZBMCUMM LA, ITT (apwiado cbLio YlenoiT Mofn®) He NpegocTasn yoyrk Aa knnenTh, Moas, noceTeTe www.deloitte.com/bg/about, 3a ga
Hay4uTe NoBeye 3a HalwaTa rnofanHa Mpexa oT APYXecTBa-uUNeHOBe,

Deloitte refers to ane or mare of Delvitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its network of member firms, and their related
entities. DTTL and each of Its member firms are legally separate and independent entities. DTTL (also referred to as "Deloitte Glabal") does not provide services to dlients.
Please see www.deloitte.com/bg/about te learn more about our global network of member firms.




Hawero Mrenue oTHOCHO QuHaHCOBHS OTHET He 06XBalla Apyrata HHGOPMALMA H HHE He H3passBame
KaKBaTo ¥ Ja ¢ OpMa Ha 3aKIFOUCHHE 38 CHTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € H3PHHHO IOCOUEHO B
AOKJIaJia HY U A0 CTENEHTa, A0 KOATO € MOCoUEHO.

BB BpB3Ka ¢ HALIMA ONUT Ha (BUHAHCOBMA OTYET, HALIATA OTTOBOPHOCT CE ChCTOH B TOBA Ja MpOHETEM
Apyrata HHGOPMALKMA M MO TO3H HAYHH Jla NPELEeHNM JATH Ta3 Jpyra MHGOPMAHHSA € B ChLUECTBEHO
HECLOTBETCTBUE ¢ (DUHAHCOBMA OTHET MY ¢ HALIUTE [IO3KAHHS, PUAOGUTH 1O BpeMe HAa OJMTA, WM 110
APYT HAUMH U3ITIEKA Aa ChbAbPKA ChUIECTBEHO HEMPABMIIHG NOKAJBAHE.

B cnyuaii we Ha Gasara na paGoTaTta, KOSTO CMe U3BLPLUKMIY, HHE TOCTHIHEM A0 3aK/ICUCHHKE, Ue € HATHLE
CBLLIECTBEHO HEMPABHIIHO NOKNANIBaHE B Ta3K Apyra nHdopMallis, OT HaC C¢ M3MCKBA 1a AOKIaIBaMe TO3U
thaxr.

Hsmame kakBo aa 10K7NajiBaMe B TOBA OTHOLIEHHE,
OTroeopHOCTH HA PLKOBOICTBOTO U JTHLATA, HATOBA PEHH ¢ 0010 YIPABIeHHE 32 PHHAHCOBUS OTYET

PKOBOICTBOTO HOCH OTrOBOPHOCT 32 H3TOTBEHETO M AOCTORCPHOTO NPEACTABAHE HA TO3H (DHHAHCOB OTYET
B cpoTBeTcTBHe ¢ MCQO, npunoxumu B EC ¥ 32 TakaBa cucTeMa 3a BhTpELIEH KOHTPOJ, KakBaToO
PBbKOBCACTBOTO ONIPCACNA KATO H306X0,I[HMa 3a OCHrypsaBaHC H3rOTBAHETO HA QJHHaHCOBH OTYETH, KOUTO
HC ChABPXKAT ChIUCCTBEHH HENPABHMHH OTUHTAHMA, HE3ABUCHMO JAIM C€ OBJKAT HAa U3MaMa WIIH rpelKa.

Ilpu u3roTesne Ha PHHAHCOBHA OTYET PbKOBOACTBOTO HOCH OTFOBOPHOCT 32 OLIEHABAHE CIIOCOGHOCTTA Ha
DoHja na npoALKH Aa GYHKIIHOHHPA KaTo AeliCTBALIO TpEeANpHATHE, ONMOBecTABalikH, KOraTo ToBa €
NPHIIOKMMO, BBIIPOCH, CBBP3aHH C NPEANoNIOKEHHETO 3a NelCTBAlio NpeANpUATHE H H3NOM3Baiiku
cueToBoAHaTa 6a3a HAa OCHOBAaTA Ha NPENMONOXEHHETO 3a [eiiCTBALIO NpeANpPHSTHE, OCBEH aKo
PBKOBOACTBOTO HE Bb3HAMEpsBa A4 NUKBUAMpa DOHAA NN Ja NMPEYCTaHOBH AEHHOCTT2 MYy, MM KO
PbKOBOACTBOTO Ha MPaKTHKA HAMA APYTa AJNTepHATHBA, OCBEH Ja IIOCTBIIH MO TO3H HAYUMH.

Haasopuusr cbeet na Komnanusta (,,JluuaTa, HaTOBapeHH ¢ 06O ynpasneHyue™) HOCH OTTOBOPHOCT 32
OCBLISCTBABAHETO HA HAA30DP Han npoleca o GHHAHCORO oT4yuTaHe Ha Donja.

OTroeopRocTH Ha GIHTOPA 33 GANTA HA PUHAHCOBHS OTYET

Hawnre uenu ca aa nonyunm pasymHa CTENEH Ha CHIYPHOCT OTHOCHO TOBa JaX (GHHAHCOBHAT OTYET KATO
LANO HE ChABPHA CBIUIECTBEHM HENPABWIHM OTUHTAHMSA, HE33BMCHMO JANH CE TBIDKAT HA W3Mama WIH
rpelna, ¥ JAa u3fajeM ORMTOPCKH A0KNad, KOHTO Aa BKIIOUBA HALIETO OAMTOPCKO MHeHHe, Pasymuara
CTENMEH HA CHIYPHOCT ¢ BHCOKAZ CTEMEH Ha CHIYPHOCT, HO He € rapaHLus, 4€ OJMT, U3BbpLIEH B
cwoTBeTCTBHE ¢ MOC, BUHarM 1e paskpuBa CBIIECTBEHO HENPABUIHO OTYHTAHE, KOraTd TAKOBA
ChllecTBYBa. HeNpaBHIHU OTYHTAHHS MOTAT /1a Bb3HUKHAT B PE3Y/TAT HAa M3MaMa HITH TPELIKA H Ce CUMTAT
3a ChLUECTBEHH, 2KO 01 MOIJIO pa3yMHO Ja ce 04aKRpa, Ye Te, CAMOCTOSTE/IHO MK KaTo ChBKYIHOCT, G1Xa
MOTJTH A3 OKAXKAT BIUAHME BbPXY HKOHOMUYECKUTE PELUEHNA HA NOTPeDHTENNUTE, B3EMAHH Bb3 OCHOBA HA
To3M (JMHAHCOB OTHYET.

Karto vacr ot ogura B crotseTcTBHe ¢ MOC, Hue u3non3Bame npodecHOHANHA NpeLeHKa H 3ama3BaMe
npoQecHOHANEH CKENTHLM3EM 110 BpeMe Ha LeNua oauT. Hue chino Taka:

* HASHTH(UUMPAME M OLEHABAME DPHCKOBETE OT CBUISCTBEHH HENPaBHIHM OTYHTAHHS BLB
(MHAHCOBMS OTHET, HE3ABHCMMO Jali cé AbIKAT HAa W3MaMa WIM rpewmka, paspaGorBame u
U3MbIIHABAME OJMTOPCKH NPOLEAYPH B OTTOBOP HA TE3H PHCKOBE H MONYYaBaMe OAMTOPCKH
JOKA38TENCTBA, KOMTO Jia ¢a JIOCTATbYHH U YMECTHH, 3a 1a OCHrypAT $asa 34 HALIETO MHEHHe.




PUCKBT na He Gb/ie pasKpuTO CHIIECTREHO HENPABUIIHO OTYHTAHE, KOETO € B PE3YJITAT OT M3MaMma,
€ [10-BMCOK OT PHCKA OT HePa3KPHBAHE Ha ChILECTBEHO HENPABHIIHO OTYHTAHE, KOETO € B Pe3y/ITaT
OT rpeilka, ThH XaTo u3MaMara MOXe [Ja BKNKO4Ba TalHO criopasymsasane, danmmdHuUHpane,
NpeAKaMEPEHH NPOIYCKH, U3SBJIEHHA 34 BbBENKAaHE Ha OOUTOPA B 3abnyxJeHHe, KakTo M
npeHeOpersane Uiy 3a006HKaAAHe Ha BhTPEIIHHSA KOHTPOJL

* nony4asame pasbupaHe 3a BETPELIHHUA KOHTPOJ, MMAIl| OTHOLIEHHE KbM OHUTA, 3a Aa pa3paboTuM
OAWTOPCKH NPOLEAYPH, KOMTO Ad Ca MOAXOAAIIH [IPH KOHKPETHUTE 06CTOATEICTBA, HO HE C LN
U3pa3sgBaHe HA MHEHHE OTHOCHO e(EKTHBHOCTTA HAa BBTPELUHUSA KoHTpon Ha DoHua.

¢ OUEHABAMC YMECTHOCTTA HAa H3MOJ3BAHMTE CYETOBOAHH NOJIHTHKM M pasyMHOCTTa Ha
CHETOBOJAHMTE TNPHONM3UTENHH OLESHKA W CBLP3AHWTE C TAX ONOBECTABAHUS, HATPABSHH OT
PBKOBOACTBOTO Ha KoMmaHuATa.

*  JOCTHrame 0 3aK/IOHEHHME OTHOCHO YMECTHOCTTA Ha H3MON3BaHe OT CTPaHaA HA PLKOBOACTBOTO Ha
KomnauuaTa Ha cueroBojHarta (a3a Ha OCHOBAaTa Ha TIPEANOIOKEHHETO 32 JeHCTRAUIO
npeanpusTHe W, ua 0asaTa Ha TMONYYEHHTE OJHTOPCKH IOKA3aTEICTBA, OTHOCHO TOBA NAlH €
HaJTHLE ChLICCTBEHA HECHTYPHOCT, OTHACAIA C& A0 ChOMTUS MIIH YCIIOBHS, KOMTO GMXa MOLTH fa
NOPOAAT 3HAYUTEITHH CbMHEHUA OTHOCHO cNocobHocTTa Ha PoH/Ia Aa NPONkIDKA A3 GYHKLHOHUPA
KaTo JeHCTBAlO MPEANpPHATHE. AKO HHE JOCTHTHEM O 3aKJIOYEHME, Ye € HaNMIE ChUIeCTBEHA
HECHTYPHOCT, OT Hac C€ M3HMCKBa [a IPUBIEYEM BHUMaHHE B OJMTOPCKMA CH A0KAA] KbM
CBbP32HHTE ¢ Ta3H HECUTYPHOCT OIMOBECTABANMA BbB (DHHAHCOBHA OTYET MM B ClyHal ue Tesu
OMOBECTARAHNA Cd HEaJSKBAaTHH, Aa mMoAubHuUHpaMe MHeHWeTo cH. HammuTe zaxmiodeHus ce
OCHOBABAT HA OAMTOPCKHTE AOKA3ATEJCTRA, NOMYYEHH JIO [aTara Ha OJMTOPCKHS HH JOKIajf,
bbaemm cvbutua unu ycnosus ofaue morar na craHar npuuMHa ®omma Ja NpeycTAHOBH
(yHKUHOHMPAHETO CU KATO AEHCTRALIO NPEANpPUATHE.

* OUCHABAME LANOCTHOTO MNPEACTaBiHE, CTPYKTYpa W ChAbpXAaHWE HA (PUHAHCOBHA OTHET,
BKJIFOYHTEIIHO OTOBECTABAHMATA, U Jand GHHAHCOBHAT OTYET NPEACTARI OCHOBOMOAATALINTE 32
HEro CIENKA H ChOMTHA 110 HA4YHH, KOHTO NMOCTHra JOCTOBEPHO NpeACTaBsIHE,

Hue komynukHpaMme ¢ AvuaTa, HATOBAPEHH ¢ OOIWIO YNpaBieHHe, HAPE] C OCTAHATUTE BLIPOCH,
niaHupaHus 00XBaT W BpeMe Ha M3MBJHEHHWE HA ONWTA M ChIUECTBEHWTE KOHCTATAIIHM OT OUTA,
BKJTIOHHTENHO ChINECTBEHH HEAOCTATHIH BBB BHTPEIUHUA KOHTPOJ, KOUTO HAEGHTH(HULHpPAME No BpeMe Ha
H3RBPLIBAHUA OT HAC OJIUT.

AOKJIAJ BbB BPB3KA C JPYI' 3AKOHOBH H PET'YJATOPHU U3UCKBAHHUSI
JONbAHNTEHA BLAPOCH, KOHTO MOCTABS 33 A0KJIa/JBaHe 3aKOHBT 3a CHETOBOACTROTO

B pombiHenue Ha HaluWTe OTrOBOPHOCTH M JlokiaiBaHe chlacHo MOC, onMcann no-rope B pasgena
»Apyra HHGOPMALUA, Pa3/IHHHA OT GHHAHCOBHA OTYET H OAMTOPCKMA ACKAA BbPXY HEro™ Mo OTHOLIEHHKE
Ha JoKnaja 3a ASHHOCTTA, HHe U3NBLIHHXME H NpouecaypuTre, nobaBeHHM KbM HM3HCKBaHWUTE no MOC,
CbINIACHO "YKa3aHWs OTHOCHO HOBH PaslUHPEHH OAMTOPCKH MOKIAAH H KOMYHMKAuWs OT CTpaHa Ha
oaurtopa” Ha Npod)echoHanHaTa OpraHM3ALMA Ha PETHCTPHPAHHTE OAUTOPH B Boirapus — UuctutyT Ha
oumnoMupanuTe ekcrnept cuerosoguteny (MJAEC). Tesu npoueaypu KacasT NpOBEPKH 33 HAJIMHMETO,
KaKTO M MPOBEPKH Ha (HOPMATa X ChALIKAHHETC HA Ta3H ApYra HHGOPMAINA ¢ LEN A4 HH NOANOMOTHAT
BbB (JOpPMHpaHE Ha CTAHOBHLIE OTHOCHO TOBa JAIH ApyraTa HHGOPMAIHA BKIOUYRA ONOBECTABAHMATA H
AOKJIa/BaHHATA, NpeABH/IeHH B [ 1aBa ceiMa OT 3aKOHa 3a CUETOBOJCTBOTO, NIPUIOKUM B Buarapus.




CTanoBHIle BBB BPb3Ka ¢ WI. 37, aJ1, 6 0T 32K0HA 32 CYETOBOACTBOTO

Ha $asaTa Ha W3BBLPILEHHTE IPOLEAYPH, HALIIETO CTAHOBHLLE €, Ye:

L HHCI)OpMaLl,PUITa, BK/1KYeHa B JOoKIana 3a NeHHOCTTa 38 [lJPIHElHCOBaTa rOAHHA, 3a KOATO € U3rOTBCH

(l)ldHaHCOBHHT OTYET, ChOTBETCTBA Ha (bHHaHCOBHSI OTYET.

JOKAaabT 3a AelfHOCTTa € H3rOTBEH B CLOTBETCTBHE C H3UCKBAHMATA Ha ['naga cenmMa ot 3akoHa
3a CHETOBOACTBOTO.
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Henotit Oqut OO

Acen uMmoB
Ynpaeuten
Peructpupan ogutop

oyn. An. CramGoauticku 103
1303 Codns, Branrapns

16 mapt 2018




@ ACK Anmepranusd

OTYET 3A ®PHHAHCOBOTO CHCTOAHHE

xuM 31 gexemepn 2017

B xunaou nesa Ilpnn. 2017 2010
AxTHBH

Tlapuunu cpencTBa 5 3139 1596
Jenozutu 6 5604 7 705
O8Im0 aKTHEA 8743 9301
IMacuen

Texyim 3axbmxenns 8 | 1
O0mo macHBN 1 1
HeTnu aKTHBH, MPHHAAIEAAUH HA 8742 9300

MHBECTHTOPHTE B JAAJI0Be

Hertna cToiiHOCT HA AKTHBHTE HA 1.03901 1.03876
A (B nera)

OtyeTsT 3a (uHAHCOBOTO cheTofHMe Ha Moroeopen doua ,JCK Antepuatuea™ cnemsa ga ce
pasrnexya 3aeHO ¢ MPHICXKEHHATA KBM HETO, IPEACTARIABAIIH HepasfellHa JacT oT (HHAHCORUS
OTHET, NPEJCTABEHHA B CTPAHHULH OT 5 fo 25.

DUHAHCOBHAT ¢TUET € 0A0OpeH OT MMeTo Ha YmpasasBamoto Apyxectso ,,JICK Vmpasnenue nHa

etko Kpneten R CreTauin: Mapko Mapkos :

T'naren parENHETEICH _lII:IPEKTOp

e

Acen JIlumoB
Pezucmpupan odumop
Jara: 16.03.2018

'HHAHCOB JUPEKTOPD
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@, ACK Anmeprariusd
o
OTYET 3A BCEOEXBATHMA JOXO0I
32 FOJHHATA, TPHKIIOIBaMa Ha 31 gexemepn 2017

B xunadu neea Hpna. 2017 2016
Ipuxon| oT MUXBH OT BaHKOBH 10 23
BIIOTOBE

Pasxonmu 3a BEHIOTHY YCITyTH 10 ) (15
Hpyru pasxozm (1 6y
Pa3xo/y 1Mo BaITyTHM oTlepalyd -
Ilevanta mpequ AaHEYHO obaaraHe 2 7
Jamsrn - -
IMewan6a 3a pUHAHCORATA TOANHA 2 7

JApyr BceoGxBaTen Joxoq - -

O06mo BceodXBaTEH HOX0)T 2 7

OrgetsT 3a BeeoOxpaTHUI Hoxod Ha Joroeoper doupy ., JJCK Anrepuatuea” ciegea 1a ce
pasriesza 3ae0HO ¢ NPAICKEHHATA KbM HET0, NPEACTABIABAINE Hepas[ellHa YacT OT (PHHaHCORHA
OTHET, IPEACTABEHN E CTpaHMIH OT 5 Jo 25.

PuUnaHCOBHAT OTHCT € ofobpeH OT UMeTo Ha YmpaBnapamoro apyxecteo ,.JICK Yupaenenue na
AxTtuBn” Ha 16 Mapt 2018 1.

{.>

CheTdBIT: Mapko Mapkos

" TiMn 'fl' ToH4YeB
@uAaHCOB THPEKTOD

IIpoxyphct

Acen JlumoB
Pezucmpupan odumop
Hara: 16.03.2018




@ ACK AnmepHariiuag

OTYET 3A MAPHYHUTE ITIOTOITH
34 roAHHAT2, NpUKIIoUBama Ha 31 nexemspn 2017

B xunaou nesa Mpna. 2017 2016

IlapuyHH MOTOIH OT OIlepaTHBHA JAeiiHOCT

(Tokynika)/ITponax6a Ha pUHAHCOBH AKTHBH (13) 1574
TlocTenneHnd OT TUXBH 16 26
TInamanrms Ha KOMHCHOHHH &) {18)
HeTHH DapHYHHN NOTOIM 0T/(32) ONEPATHRHA AciiHocT (6) 1582

INapuasn noTonu of pUHAHCOBA ReifHOCT

TMocTeINeHMS OT eMHCHI Ha COOCTBEHN OATIOBE 2093 3434
IInamanma 3a o6parao H3KyNyBaHe Ha COOCTREHH AAn0Be (2 653) (4 632)
HeTHy NapHYHH NoTONM 32 dUHaAHCOBA JeliHocT (560} (1198)
HeTHo H3MeHEHHE Ha IAPH H MAPWYHM eKBHBAJIEHTH (566) 384
IMapy ¥ MapH4HN eKBHBAJEHTH B HAYAJO0TO HA 7 5250 4 866
nepHoAa

Iapn H NapyYMH eKBUBAJIEHTH B Kpast Ha MepHOIa 7 4 684 5250

OrueTsT 32 mapuusKTe noTond Ha Jorosoper doun ,,JICK AnTepHaTHRa” cheliBa Aa ce pasriexa
3a¢/IHO C NPHIIOKEHHATA KBM HETO, NMpeJCTABNABAIIA HepaslcNHA YacT OT (HMHAHCOBMA OTHET,
Ipe/CTABEHH B CTPAHHIA OT 5 1o 25.

r

S
(DuHaHCOBHAT OXYeT € 0f00peH oT HMeTO Ha Ynpaenaeamoro Jpyxectso ,,JICK Vipasnenue na

CTaRUI: Mapéhd/apKOB
(DHHAHCOB TUPEKTOP

o

Acen [lumoB
Pezucmpupan odumop
Hara: 16.03.2018
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(ﬂ'; 4CK ﬁnmepﬂamuga
[
OTYET 3A MPOMEHMUTE B HETHHTE AKTHBH, IIPHHALJIEXKAIIIA

HA HHBECTUTOPUTE B JSIJIOBE
32 roAMHATA, HpHKMIoTRamAa Ha 31 gexemspu 2017

B xunadu neea Ipun, 2017 2016
Cango kbM 01 aayapn 9300 10 492
HeTHa neyanba 3a rogusaTta 2 7
EmuTHpaBe Ha JUIOEE IIpes IepHoia 9 2093 3433
OG6patHo M3KYIYBaHE Ha AANORE Tpes NepHoaa 9 (2 653) (4 632)
Canno kbMm 31 gexeMBpH 8742 9300

OT9eTeT 32 IPOMEHATE B HETHHTC aKTHEH, TMPHUHANNEKAMA Ha WHBCCTHTOPHTE B IAJNIOBE Ha
Horosoper donn ,JACK AntepHatnBa”, clelpa Ja ce pasrAexia 3aeHO C NPUIOKSHHATA KBM
HETO, MpeAcTaBNgBallH Hepas/lelHa JacT or ¢$UHaHCOBHA OTUET, NPEACTABEHH B CTpaHUMIH OT 5 10
25,

(DUHAHCOBHAT OTHET & oxobpen bi‘ﬂfnme'ro Ha YnpasngsamoTo Jpyxectso ,,JICK Yopaenenne Ha
AxTuen” Ha 16 wapr 2018 .

- >
Cytrasun: Mapxo Mapkos -
HHAHCOB JAUPEKTOP

Acen J[umos
Pezucmpupan odumop

Hara: 16.03.2018




© ack Anmepramusa

IMPHJIOKEHMA KEM FOIUIIHAA PUHAHCOB OTUET
32 roJuMMaTa, npucIiouEanma Ha 31 nexemepu 2017

CTaTyT H npeaMeT Ha JefiHOCT

Joroeoper doug “JCK Antepnaruea™ (,,DoHIBT’) NpeAcTaBIMBEa KOMCKTUBHA HHBECTHIMOHHA cXeMa
OT OTBOpEH THII H H3aBa/poJaEa NAN0BE, MPEJOCTARAIIH €JHAKBH ITPaBa Ha TEXHUTE IIPHTEKATENN.

PexoBopcTBOTO Ha Ynpaenseamo ApyxkecTBo “JICK Vhpamnenre Ha axtued” AJl ("YnpasnspamoTo
Hpyxectra”, ,,Jpy*kecTBoTO” HIH “PEKOBOACTBOTO™) OpraHH3Npa K ynpasiAea AciiHocTTa Ha DoHAa Ha
Gasza Paspemenue Ne 129-JI® ot 03.06.2013 r. Ha Kommcnara 3a wHaRcoB Hamzop (“K®H™), xakto n
onobpenn ot Hea Ipocnekt u Ilpasuna Ha Ponza.

VI ,,JACK Vupaenenne Ha aktasu” AJl, ZeilicTBamo 3a cMeTka Ha ®oHIa, ¢ ckirouMio gorosop ¢ Th
“Ammann; Brirapus” AJ] - Banka-Jlemosurap Ha Qonja, CBITMacHO W3NCKBAHMATA Ha 3aKkoHa 3a
meliHoCTTA HA KONEKTHBHHTE WHBECTHHIHOHHHM CXEMH K Ha JPYTH DpPeANPHATHA 33 KONIEKTHBHO
uHBccTHpane (,3AKHCATIKI),

3a moctosHHAaTa mpoAaxDa ¥ oOpaTHO M3KYOyBaHe Ha Janose Ha @PoHAa YIIpapIIBaILIOTO APYKECTBO €
CKITIOTHIIC JOTOROP 3a AUCTpUOYILMs Ha Aanosete Ha (DoHja ¢ ,.banka JJCK” EAJT,

Tly6nuusoTo mpeanaraHe Ha JanoeBe Ha Oorpa 3amodsa HA 03 romm 2013 r., xaro NMEpBOHAYANHO
3ammAcannTe ganose Ha @oH7a ca u3Espmeny Ha 04 oHm 2013 .

~JdCK AlrrepHatiiba” e jgorosopeH (oOHI MO CMHECEIA Ha 9. 5, an. 2 oT 3akxcHa 3a AcHHOCTTA Ha
KOJIEKTHBHATE WHBECTHIIAOHHHM CXeMH M Ha JIpyTH INpelNpHATHd 33 KONeKTHBHO HHBECTHpaHe
GAKHUCATIIKI). ®oBgbT € KoJdeKkTHBHA HHBECTHIMOHHA CXEMa 33 HHBECTHPAHE B IPEXBLPIIAeMH NEHHA
KHAXA W B JAPYTH TUKBHAHH GUHAHCOBH aKTHEH o cMHCEIA Ha 41 38, am. 1 ot 3JIKMCATIKH.

HHBecTHTOpUTE DPEAOCTABAT MAPMIHH CPEACTRA, CPEITY KOMTO NMOTydaBaT Aanoee Ha DoHna. Bpost
HANOBE, TIPUTEXABAHA OT HHBECTHTOPA, YAOCTOREPABA KakBa HacT OT oOmMMsA pasMep HA aKTHBHTE Ha
(I)omxa TIDHTEXABA cobcTBenrKET MM. Ilo HckaHe Ha IPUTEXATENATE HAa OAJIOBE, (I)OHJIBT H3KYIIYBa
obpaTHO CROHTE AAIOBE MO lieHa, Ha3HpaHa HA HETHATA CTOMHOCT Ha aKTHBATE My. BposT nsuoBe Ha
@oupa € NpOMEHNIMBA BENMYMHA CHIIACHO 3aKOHa M MOXKe Jla ce M3MeHs BCekH paBoTeH HeH B
3aBUCHMOCT OT U3AaJCHUTE H oﬁpa‘mo H3IKYNIEHUTE OAM0BE.

IputexarennTe Ha Aanose Ha GOHA UMAT:

» IIpaBo Ha 0GpaTHO M3KYTyBaHe Ha AAMOBETE
» Ilpaso Ha HHdoOpMALHS
» IlpaBo Ha NMKBHAALMOHEH [T

@DoBALT ¢ HeMepcOHH(HUIMPAHO APYXEeCcTBO N0 CMUCHIA HAa 3aKOHA 33 3a0bIDKEHHATA H JAOTOBOPHTE H
He € ropuaudecko mne. GoRABT NpeAcTarNsnBa o6ocobeHO HMYINECTBO 2a HHBECTHpaHe Ha HaGpaHWUTE
TAPHYHA CPeficTBA B pa’NMIAM (PHHAHCOBM HWHCTPYMEHTH Upe3 paslpeAcleHHe Ha PACKa U B
CLOTBETCTBHE ¢ HHBECTHIIMOHHATA CTpaTerua, omAcana B IIpocnexta u B IlpasmiaTa Ha PoHAA.

Heiiroctra Ha DoHja, BKIIOYHTENHO VYIPABIEHHETO Ha AKTHBHTE MY, Ce OCBIUIECTBABA OT
VIpapnsapamoTo APYKECTBO, KCETO € JMUIEH3UpaHO M KOHTpoiaupaHO nocTofHHo oT KoMucuara 3a
(hHHAHCOB HAI30D.



@ ACK Aninepramusd

MPUWJIOKEHHUA KDM I'OJUINHAA PHTHAHCOB OTYET
33 roAHHaTa, NPAKTIYBAmA Ha 31 nexemepn 2017

Baza 3a H3roTpaHe

Ilpunoxcumu crmandapmu
Hacrosmuar roaumen (GpuHaHCOB OTYET € M3TOTBEH B CHOTBETCTRHE ¢ MeXAyHapOIHHTE CTAHMAPTH 33
tduHaHcOBO oTurTaHe (MC®PO), npuern oT EBponeickus cBio3.

Baza 3a uszomesne
DrHAHCOBHAT OTUET € H3roTREeH Ha bazaTa Ha HoTOpHYeEcKaTa CTOMHOCT, ¢ H3KIIOUEHHE Ha!

e jepvBaTHBHA GHHAHCOBH HHCTPYMEHTH, KOHTO C€ OTYHMTAT IO CTIpaBe/IHBa CTOAHOCT
e (GUHAHCORM AKTMBH M NIACHBH 33 THPTYBaHE, KOHTO ca IPEACTABEHH M0 CMPABETHBA CTOHHOCT

DyHKYUOHATHA BWTYMA U SATYMA HA RPeOcmasatie
To3n duUHAHCOB OTYET € IpeAcTaBeH B Byarapcky nesa (BGN), 3akprriieHd A0 XHNs#a. Bemrapckusar
nes e dpyHkMonanHara panyra Ha J® ,,JICK Antepnarupa”.

Hznomsedane na oyerKu 4 DONycKanus

Hsroreanero Ha ¢GHHAHCOBMA OTWeT B choTBercTBHe ¢ MC®O M3iCKBA PBKOBOACTBOTO Ja NPaBH
ONEHKH, IPEIBMKAAHMA ¥ ROTYCKaHAA, KOHTO BIMAAT HA MIPHIATAHETO HA TIONHTHKUTE ¥ HA OTIETEHHUTE
CYMM Ha aKTMBHM H [IACHBH, [IPHXOH H Pasxofd. PeanHHAT pesynraT Moke Aa Oble pasiudeH OT Te3H
OYaKBaHusl.

OuakBaHMaTa © OCHOBHHUTE JONMyCKaHHA Ce IpPepasriuexJaT BEE BCECKHA OTIETEH IICPHOA. HOBTOPHOTO
OpepasrrekJaHe Ha CUETOBOAHUTE OICHKH CC NPH3HAaBa B nepuoja, B KOWTO OLIEHKATa € Mpepasrneiana,
KOraTo IpepasrnekJaHeTO C€ OTHAacid CaMo M0 TO3H NEpPHOM, HIIH B IEPHOAA Ha NPEpasrieKaaHeTo u
6’BIICHIPI TICPHOJH, aKo MpepasTIekaHeTO OKa3Ba BIAATHAE Ha CCTAlTHAA U Ha 65 aenHTE MEPAOIH.

HrdopmMalus 3a 3HAYUTENHA TO3UIHH, KOHTO €A 3aCErHAaTH OT OLECHKH HA HECHIYPHOCTTA H KPUTHYHH
JOTTYCKaHUA TIpH TIpHJIAraHe HA cUETOBOAHHTE IONHTHKH, KOHTO UMAT Haii-3HaumTeneH edexT BBPXY
CYMHTe, TIDH3HATA BbB (DMHAHCOBHS OTHET, C& CHABPKA B NPHIOKEHHMATA 10 OLUEHKA HA (PUHAHCOBH
HWHCTPYMEHTH.

CueToBOAHE NOJHTHKH
Dunancosu npuxodu i pasxoou

OcHorHMTE HHAHCOBH mpuXoiW Ha MOHAA ca OT NMXBH OT HaHKOBH BJIOTOBE ¥ JIMXBOHOCHH LEHHH
KHMXa, OT IIPeolieHka Ha UHAHCOBH MHCTPYMEHTH M OT PeanrusHpaHy Nedantu oT ¢AeNkH ¢ (HUHAHCOBH
HHCTPYMEHTH.

[IpuxomwTe OT IWMXBM Ce NpU3HAaBaT TEKYN0 B OTYeTa 3a BceoOXmatHus poxoa Ha QoHja,
TpONOpLHMOHATHO Ha BpeMeBaTa 6a3a, upe3 METo[ja Ha edeKTHEHHA JOXOZ OT aKTHBA.

PazMKHTe OT IPOMEHHTE B OLEHKATA Ha ()MHAHCOBHTE HHCTPYMERTH CIIPAMO Na3apPHATA MM IIEHa, KaKTO
W pa3NAKaTa MexAy OTUeTHATa CTOMHOCT M HpOZAKHATA LEHA H2 (HHAHCORHTE MHCTPYMEHTH IPH
CJIeNIKA ¢ TAX, ce IPA3HABAT KaTo TEKYIH MPHXOAH WIH Pa3sX0od OT ONCPalMH C HHEECTHIMH.



@ ACK _@ﬁmepﬁamusa

OPAJIOKEHUA KBEM 'OAUIIHASA PHHAHCOB OTYET
33 FOJAMHATA, IPHKI0YBAmMa Ha 31 nexemepn 2017

CuaeToBogHM NOJATHKH, ONPOALIKEHHAE
Coenrn ¢ qyycoecmpanig aanyma

CAelkuTe B yyxZiecTpaHHa BalyTa ce BIHCBAT B JICBa TIPH TEPROHAYANHOTO HM CIETOBOTHO OTPa3fABaHE,
KaTo KBM CyMaTa B TyXAecTpaHHa BANTYTa Ce IIpHiara NeHTpalHHAT kKype Ha Brarapeka Haposna 6anka
(BHB) xeM partata Ha cpenkara. [lapHiHHTe TOIMUMHM B 4YyXKIecTpaHHAa BalyTa ce IPEOleHsBaT
eXkefHEBHO MO  HeHTpamawa kypc Ha BHB  3a  Ttekymma  paborer gedn. Ot
1 anyapu 1999 Gwarapckuar jieB e ¢ (ukcHpaH kypc kbM eBporo: 1.95583 nmema 3a 1 eepo. BHB
onpenens oOMEHHMA Kypc HA IIeBa KbM IPYruTe BalyTH KaTo NpHIIara Kypca Ha eRpo KbBM ChOTBeTHAaTa
BaIyTa, KOTHpPaH Ha MexXAyHapOQHATE Na3apH.

Pazxoon, cewp3anu ¢ uHeecmuyuama 8 oanoee Ha Ponda

Pasxoymre, cCBLp3aHN ¢ HHRCCTHIIHATA B A9MOBE Ha DoHJA ca;
» Paxoaw, KOUTO Ce TIOEMAT TPAKO OT KOHKPETHH] HHBECTUTOP/IPHTEKATEN Ha AANOBE IIPH NOKYHKA

" o0paTHO H3KynyEaHe Ha gaioBe (“TpaH3akUOHHHE pa3xoan”):

s PasxoxuTe 3a eMHTHpaHe (BKIIOYeHH B eMHCHOHHATA cToifHOcT) ca B pasMep Ha 0.01% or
HeTHaTa CTOMHOCT Ha 2ZKTHBHTE Ha AN 3a neprona 01.01-31.12.2017 r.

e VYpapmigamoTo JIpy:KecTBO He HaUNMCNIABAa OTOME, ¢ KO#To Ja ce HaManABa NeHaTa Ha 00paTHO
H3KyIyBaHe Ha Aanose Ha MoHJMa, ¢ [lell NOKpHBaHe Ha pasxoAdTe IpH o0paTHO M3KYIIyRaHe Ha
Jqnoee. llenata Ha 0OpaTHOTC W3KYIyBaHE Ha e€[VH A/ € paBHA Ha HeTHaTa cTofHOCT Ha
axTHEMTe Ha PoHAA HA €NHH JIAI.

¥» Toammente pazxomu 3a 2017 r., BBE Bph3ka c AcHRocTTa Ha QoHza (“OnepaTHBHH pasxomu”),
KOMUTO ce IoeMAaT KOCBGHO OT BCHYKM HETOBH TIPHTEXKATENW Ha JAANOBE, BKIMIOYHTENHO Takca 3a
YIpaBlIE€HHE Ha aKTHBUTEe, Bb3HarpaxaenHe Ha OaHkaTa - Jelo3MTap, KOMHCHOHHH Ha
HHBECTHIIHOHHH IMOCPEIHAIM M OpyTH pasxond, ca 0.09% oT cpeanaTa ropumiliia HeTHa CToHHOCT
Ha aKTHBHTE Ha PoHAa.

Aanvyu
MOHALT, KaTO BHA KOJEKTHABHA WHBECTHL[HOHHA CXeMa, JONycHaTa Xo Iy6MWYHO IpefnaraHe B

PenryGruka Bunrapus, non3sa npedepeHiMalHo JaHETHO TpeTHpaHe: Heropara rnedanfa He ce obnara ¢
KOpIIOpATHREH JAHBK.

Onpedenane nemnama cmoiinocm Ha akmueume na @onoa

J® “INCK Antepnatnpa” cmaszBa [Ipasuna 2a ouepxa Ha noprdeiina B 3a onpejendHe Ha HETHATa
CTOMEOCT HA aKTHBHTE, ofo0penn ot KomucusaTa 3a ¢unancoB Haxsop. PaspaboTenaTa MeTOHOMOTHA 32
ompeJIeNAHe HAa HETHATA CTOMHOCT HA aKTHBUTe Ha DOHAA ce OCHOBABA Ha:

ChOTBECTHHUTE pasnope,uﬁu Ha CICTOBOAHOTO 3aKOHOAATEICTBO,

CBOTBETHHTE paznopentu Ha 3KUCATIKH 1 HopMaTHBHUTE akToBe 110 HETOBOTO NpHIIaTaHe;
¢LOTBeTHATE pasnopendu ot IlpasnnaTa m IlpocnexTa ra MoHza;

MPANOKESHAETO Ha 0GIOTIPHETH OLIEHEYHH METOAN.

Herna cToliHOCT Ha aKTUBUTE Ha eUH 41 € OCHOBA 33 ONpPEeIIHEe Ha eMUCHOHHATA CTOHHOCT M IieHaTa
3a ofjpaTHO H3KymyBaHe Ha AsnoBete Ha JI@ “JICK ®oHI Ha Mapd9YHEA Haszap™ 3a BcekH paboTeH fieH.
HeTtnata crofinoct Ha akTHEwTe Ha (OHAA ce MUMCIABA KaTO OT CTOMHOCTTA Ha BCHUKH aKTHRH Ce

M3BaAH CTOHHOCTTA HAa TEKYIIUTE 32AbMKEHNI.



@ 4CK fﬁmepmfmﬁm

NPHJTOXEHUA KBM I'OJHANNHNA PHHAHCOB OTYET
32 TOORHATA, NPAKIIYBamAa Ha 31 gexemepn 2017

CueToBoanun NOAATHKH, NPOALIEKCHHE

Dunancosu uHCMpPyMeHnm

@oHRET WIacHdHNMpa (HHAHCOBHUTE CH aKTHEH B €/]HA OT CIEAHUTE KATErOpHH:
® KpeAWTH H B3CMaHHA
®  JKTHBH, IbpiKaHM 3a TEpryBaHe

ITapu u napuunu exeusanenmu

@OoHALT OTYHTA KATO IIapH H NapAYHK €KBHMBAJICHTH, 3a LENHTe Ha OTYeTa 3a NapUIHHTE IOTOIH,
HAIHIHATE Napy B Opoi, NapH4HM CpeAcTBa IO pa3NnallaTelHH CMETKY, AETO3UTH B GBITapckH JIEBa H
BATYTa ¢ OPHTHHAIEH cpOK Mo-MaNbK OT TPH Mecela, KakTo M Jelo3NTH ,Ha BIKAaHe”, HayucnenuTe
JMXBH He ce BKIIIOYBAT B DapHIHMA IOTOK KAaToO IApH M TApWYHY cKBHBAJICHTH.

Kpeoumu u ezemanun

Kpemurute M B3eMaHHATA ca HEJCPUBATHBHH (MHAHCOBH aKTHEM ¢ (UKCHpaHH WIHM ONpelelseMu
IUIAIlaHAA, KOHTO HE Ce KOTHPAT Ha aKTHECH Iasap. CJIB,!I IbPBOHAYANTHOTO UM MPU3HABAHE, KPEAUTHTE
H B3eMaHMATa C€ OLEHABAT II0 aMOPTH3HpaHa CTOMHOCT, ¢ H3MON3BaHETO Ha MeToja Ha e()EeKTHBHHSA
muxseH npoueHt (EJIT), namaneHa ¢ NpoBH3HATAa 3a obesleHka. AMOpTH3MpaHaTa CTOMHOCT ce
W3YWCNIABA, KaTO C€ B3eMaT [IoJ BHUMAaHWe BCAKAKBH AVMCKOHTH HIH IPEMMH IIPH NpHAOCHBAHETO H
TaKCH, MM pasxofy, KoMTo ca HepasaenHa yacT oT EJII. AMoprmsaimara mo EJIII ce BKiIlousa BEB
(hHHAHCOBATE IPHXOAM B OTIETA 33 IPOMEHHTE B HETHHTE AKTHBH, NPHHAIEKAI Ha HHBECTUTOPHTE B
Asanope. 3ary6uTe, BR3HHKBAIHA OT ofelmeHka, ¢e TIPH3HABAT B OTYETA 32 BCeOOXBATHHA JIOXOJ.

DuUHAHCOBH AKMUSH 30 MbPIYBaAHE

DHHAHCOBHTE aKTHEH 34 TEPTYBaHE CE ONEHARAT IO CIIPaBEANHBA CTOMHOCT, KOATO € Ma3apHaTa M leHa
BEB BCUIKH CJTydaH, KOraToO TakaBa MOXeE J1a Ce OnpejJiellH HafexkaHo. KoraTo akTHBHTEe HAMAT Ia3sapHa
[eHa, CTpaBejUIMBATA CTOWHOCT CE OMpPEHeNd 9pe3 HINON3BaHe NHa OLEHBEYHH MOJENH, Ne(HHMpaHH B
npasunaTa Ha Gonga.

Ilvpeonauanno npusnasane

OUHAHCOBHTE MHCTPYMEHTH ce NMpU3HABAT B MOMEHTA, B ko#To QOHNLT CTaHe CYpaHa Mo AOroBOp,
CBBP3aH ¢ (MHAHCOB MHCTPYMEHT, KaTO OTHOCHO (hMHAHCOBHTE aKTHBH CE IIPHJIara MEeTOJ Ha OTUMTAHE
»A4Ta Ha ypeAaaHe” Ha cAeNKaTa.

H’bpsonauwma OUEHKA
(OuHaHCOBHATE AKTHBH Ce TIPH3HABAT ITBPBOHAYANHO IIO CIIpaBeliMBaTa CTOﬁHOCT, KOATO B IIOBEYETO

cIydam € CTOHMHOCTTA HA IVIATESHATE NapHYHH CpEeACTBa.

Knacuguxanyun

C ormes MakcHMallHa 3allMTa HA HHTEPECHTE HA HHBECTUTOPUTE H 3a OTIMTAHE Ha MasapHHTE YCIOBHS,
npaactuTATe GMHAHCOBH akTHBH ce KIIacHQMIUMpaT kaTo “QUHAHCOBN aKTHBH, TEPYKAHY 33 THPIYBaHe™.
DoHABT NpuAoOHEa H ABPKH (GHAAHCOBUTE AKTHBH OCHOBHO C IEA Ja T'M mpojale WIH OpuuioGue
ofpaTHO B KPATHK CPOK HIIM I'M DKM KaTO HacT oT moprdelin, koHTo ce ynpapiigsa KaTo LAIO0 ¢ Hel
KpaTkocpodHa medanba. Bcwaxw akTHEW 3a TBEPryBaHe, BKIIOTUTENHO JEPUBATHTE, C& OLEHABAT 1o
cpareAyIMBAa CTOHHOCT, KaTo TewanbuTe W 3arybure oT peadW3ApaHa NpofaxGa HW/AIH IpoMaHa B
CIIpaBEUINBATA HM CTOMHOCT ¢€ OTIATAT TEKYIIO B OTYETa 34 BceoGXBaTHAA HOX0H

Hocnedsaua oyenra

Crell N-pROHATANHOTO NpH3HaBaHe, YIPaRIARAIIOTO JPYKECTBO M3BLPIIBA MOCIEABAINATa OIleHKA Ha
axtuBuTe Ha PoHga Bcexn paboTeH AeH B cHOTBETCTBHE ¢ npuetuTe [Ipaprna 3a olleHka Ha mopTdeiina
H 33 ompejelidHe Ha HeTHAaTa cTofHocT Ha axTuBHTe HAa ®oHja. IlpaBumnara pernaMeHTHpaT pefia M
HaYHHA 3a TOCITEABAINA ON¢HKA, M3TOUHAIUTE H CHCTEMHTE 32 ChOHpaHe Ha HHQOPMAIIHIL.




. L - *3
@ 4CK ﬁﬁmep:-mmu&;
U
NPUIOKEHHA KBM I'OAUITHAA PHHAHCOB OTUET
3a TOAHATa, MPAKM0YBamMa Ha 31 aexemepn 2017

CaeToBOAHM MOJNHTHKH, NMPOABIKEHME

ITpurnyun 3a oyenxa no cnpaceonuea cmoinocm

CnpaBe,quBa CTOMHOCT € cyMaTa, 3a KOATO MOXKE Ha 6’5,1'18 32MEHEH €AHH AaKTHB, UMW YPEJACH €AWH
TAcHB, MEXTY HHq)OpMHpaHH, CBrnacHH CTPAHH B IIPAKA CAEIIKA Ha JATATa Ha OLCHABAHE.

CrpapeiARaTa CTOMHOCT Ha ()MHAHCOBHTe MHCTPYMEHTH C€ ONpelielld BCEKH JeH Ha 0asa masapHH
KOTHPOBKH Ha NleHaTa HM KbM Kpad Ha IIpeIXOAHHA paboTeH JIcH Ha aKTHBEH Na3ap 3a TO3H HHCTPYMEHT,
Oe3 B Hes J]a ce BKIIOYBAT Pa3sXOJWTe IO OCHIIECTBABAHE Ha cAenkara. [1asapbT ce CYMTA 3a AKTHBEH,
ako OOpCOBHTE IEHH ca pETyNApHH M JIECHO JOCTBLIIHH M NpEICTABIABAT AKTYalIHH M PENOBHO
OCHIIECTBABAHH TIPEKH MTA3aPHH CHEIKHU.

Ako mazapnT 3a JaficH (MHAHCOB MHCTPYMENT HE € aKTHBEH, J|pyIKecTBOTe yCTaHOBABA CIIpaBeINBATA
cTOMHOCT, MImoI3Raiiky uecHoOOpa3yBaIlld MOAETA WM TeXHWKW HAa AWCKOHTHpaHE Ha TApWIHATE
notouy. M3bpaHara TeXHMKA 32 OleHKa MRIION3Ba MaKCHMANIHO NasapHUTe NAHHHW, Pa3yHTA BB3IMOXHO
Hali-Manko Ha crienudmuaHA 3a J{pyKecTBOTO OLIEHKH, BKIFOTBA BCHIKA (PaKTOPH, KOHTO YIJACTHHIIUTE B
naszapa Owxa B3enH OpEABHA NPU ONPEAENAHETO HA L[EHA, ¥ € ChBMECTHMA C NPUETUTE HKOHOMHYICCKH
METOZOJIOrMH 32 IleHooGpasyBaHe Ha ¢MHAHCOBH MHCTPYMeHTH. JIaHHNTe 38 TeXHHWKHTe 3a OLEHKA
YAAYHO TIPEACTABAT MMa3apHUTE OYaKBaHHA H U3MEpPBaHHA 32 llJaKTOpHTB Ha PHCK K JOXOJHOCT, MPHCHINH
Ha QMHAHCOBHA HHCTPYMEHT.

Haii-nobpoTo qoKazaTencTBO 3a ClIpaBeAIMBa CTOWHOCT Ha (PHHAHCOB HHCTpYMeHT o0H4aliHo e ueHaTta
Ha CHENKaTa, T. ¢, CTpaBeJIMBATA CTOWHOCT Ha MPEXBEPIEHOTO WA MONYYEHO BE3HATpAXKACHUE, AKQ
JIPYXecTBOTO OllpelleNd, de clipabelnuBaTa cTofiHOCT Mp¥ ThpBOHAYATTHO NIPH3HaBaHe ce pa3nudaBa o7
IieHaTa Ha CACNKATAa M HAMA JOKa3aTeNCTBO 3a COpaBeAMBaTA CTOHHOCT ypes DopcoBa 1ieHa Ha CXOAEH
AKTHB HITH MACUB, HATO TA ce 6azMpa Ha TEXHHAKA HA ONeHABAHE, KOATO M3NOI3Ba JaHHN OT Habmoaemu
mazapd, Torara (PMHAHCOBHAT WHCTPYMEHT ITHPROHAYANNHO CE CIEHARA IO CNPABEMIHEA CTOHHOCT,
KOpATHpaHa ja pa3cpouH pa3lMKaTa MekAy clpaBeAiiBa CTOHHOCT IPH ITEPBOHAYANHO IpH3HaBaHe U
LleHaTa Ha clenkata. B mocnepcTBHe TasW pasiMKa ce NMpHU3HaBa B NedarOu H 3aryOW pascpodeHO Ha
nogxopAma 6Gasza 3a KHBOTA HA HHCTPYMEHTa HO He IIO-KBCHO OT MOMEHTA, KOraTo OLEHKATa MOXKE
H3LANO Mg Ce MOAKPEny oT HabmoaeMH MTa3apHy JAaHHH HIIH CJIelIKaTa € IPHKII0YeHa.

AKO aKTHBBT WIW NacHBET, KOHTO ce M3MEpRA IO cIIpaBeiTMBa cTOWHOCT WMa IieHa ,,KyImyBa” W HeHa
»lIponaea”, Torapa Jlpy:KecTBOTO H3MEpBa akTHBHTE H JBITHTE NO3UIOHM Mo IEHa ,Jpofasa”, a
MACHBUTE M KbCH [IOSMIUHM 110 LIeHa , KYITyRa”,

CupaeeanmueaTa CTOHHOCT Ha JENO3NT HA BIDKIAHE € He NI0-MalKa OT CyMara, AbIDKUMA IIpH NIOHUCKBAHE,
JIMCKOHTHpaHa 0T IEPBOHAYANHATA JaTa Ha KOATO JISNO3NTa MOXKE /Ia CTAHE M3HCKYEM.

JpyikecTBOTO NpH3HaBa TpaHC(epn Mexky HHMBATA HA liepapxXHsiTa Ha CHpaBEATHBHTE CTOHHOCTH KbM
Kpas Ha OTYETHUA NepHod, Npes kolTo ¢ BR3IANKHANA TIPOMAHATA,

Omnucsarie

@OHHAHCOR aKTHB ce OTNHCBA Ha JaTaTa Ha Banbopa, Ha koato PoHABT I'y6H KOHTPON BLPXY
AOTOBOPHHUTE IIpaBa, BRKIIOYBAIIN aKTHEA. Tora Moxe Ja CTaHeE IIpK noracABaHe H H3THYaHE WU KOraro
@OHIET MPEXELPNH PARATA 32 TONYTaBaHe Ha JOTOBOPHHUTE TIAPHYHH MOTOIMH OT $MHAHCOBUA aKTHE B
cJleJika, CIIOpe]l KOATO 3HAUNTENHA YacT OT BCHIKH PUCKOBE M H3rOAM OT cOOCTREHOCTTA Ha MHAHCOBHA
aKTHB Ca NPEXBBPIACHH, HIH HHTO NPEXBHPIA, HATO 3aAbpia IHAYUTENHA YacT OT BCHYKH PHCKOBE N
H3rofu oT cobCTBEHOCTTA M He 3allasBa KOHTPON HaJA TNPEXBEPIEHHMA aKTHB. BeAKO y¥acTHe B TakbR
ornHcaH (MHAHCOBR AKTHB, KOETO € Ch3HafeHO MM 3aAhpkaHo oT JpyXkecTBOTO, ce TMpH3HaBa KarTo
OTAENCH AKTHR WITH NACHB.

Jpy*xecTBOTO OTNHCBA (PHHAHCOB IIACHB KOraTo HETOBHTE JOIOBOPHH 3aJbIDKEHAA €A M3NLIHEHH, WIH
ca OTMeHeHH, WIH £a M3TeKIIH.
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NPUJIOKEHHA KbM I'OJUIIHUA PHHAHCOB OTUET
32 roAMHATA, IPUKIUBama Ha 31 aexemspn 2017

C4eToBOAHE MOJNHTHKH, npoaAbLIKEeHHE

Texyuju 3advancenua

TeKyluHTe 3a7bIDKEHHA CE NPU3HABAT THPBOHAYAIHO 10 CIpaBeRNMBA CTOHHOCT, HAMATEHA C BCHUKH
IpAKO CBBP3aHM pazxoid 1o caenxara. Cief MEPBOHAYANHC NPU3HABAHE TE3H NMACWBH C€ OIEHABAT IO
aMOPTH3HPAHA CTOHHOCT, KaTo ce M3MONIZBa METONA Ha e(pEKTHBHHA NAXBEH MPOLICHT.

Obe3uenxa na punancoeu akmusy, omyumani ne AMOPRIUIUPANG COEHOCH

HpyXkecTsoTo B3MMa NIPEABH7, AOKA3ATENCTBA 3& 00E21leHKa Ha Te3N aKTHBH, KAKTC 32 KOHKPETCH aKTHB,
Taka W HAa KONEKTHEHO paBHMINE. BCHUKM WHAWBMAYANHC 3HATHMM AaKTHBM Ce IIPOBEpPSABAT 32
cnemubrmaHa obesnenka. Tesw, 3a KoWTo HAMa clenHduIHa obe3neHKa, clieZl ToBa ce TIPOREPABAT
KOJIEKTHBHO 32 00e21ieAKa, KOATO € BE3HHWKHANA, HO BCE ONIE HE ¢ WACHTA(WIMpana. AKTHBUTE, KOHTO
HE ca MHAHBHAYalHO 3HaYHMH, ce [poBepsBaT KONeKTHBHO 3a obesuenka. KonekTrBHaTa mpoBepka ce
NIpaBM KATO CE TPYNHPAT 3a€/[HO AKTUEH CHC CXOAHU XapaKTepUCTHKH Ha PUCKA.

Ilpm npoBepkaTa Ha KOJNeKTMBHO HHEO 3a ofesleHka, JIpyXecTBOTO M3MON3Ba WCTOpUYECKa
MHGOPMAIHS 32 BPEMETO 3a RB3CTAHOBARAHE W PasMepa Ha Bh3HUKHANHTE 3ary0H, W IpaBH KOpeKIms
8K0 TeKYIIATEe HKOHOMH1YECKHA 1 KPENUTHH YCIOBHS €A TAKHBA, Y€ € BEPOATHO PEalTHHATE SRFYSPI Ja 61>,ua'r
IO-FOJIEMH A NO-MANKH 0T IIpeATIoNaraniTe Ha 6a3aTa Ha HCTOPUIECKUTE TeHACHITUNA.

3arybara oT ofe3lcHKAa ce H3UMCIABA KAaTO pasiMKaTa MexAy OTYETHA CTOMHOCT Ha akTHBa H
HacTOALNATA CTOHHOCT Ha OYaKBaHHTE 6’1:;[6]1[]41 MapuIHd MOTOLH, AUCKOHTHPAHH C OPHIHHAIHHA
ef)eKTHBEH JUXBEH MpoueAT. 3aryba oT obe3leHka ce MpU3AARA B TMedan0m M zary0H W ce oTpaszapa B
kopekTHEHa CMeTka. Korato J[IpyxkecTroTo ompefend, de HAMAa DPEAIHCTHYHA Bb3MOXKHOCT 32
BB3CTAHOBABAHE HA AKTHBA, ChbOTBETHUTE CYMH CE OTIIACBAT. Axo 3ar'y6aTa oT oﬁesuemca BIIOCIICICTBHE
HaMajiee, H HaMaJleHHETO Moxe O0OEKTHBHO Ja ce CBBpKe ChC CHOUTHE, HACTBEIMIO CeX MPU3HABAHETO
Ha obe3lleHKa, ToraBa IIpH3HATaTa NpedHd 3aryba oT obeslieHKa ce oTpassBa ofpaTHO mpes meganbara
nm 3arybara.

ITvpeonauanio npunazane Ha HOBU UIMEHEHUA KbM CHU{ECIMEYBAW U CMIAHOAPMU, ENEINU 6 CHAQ
Rpe3 MEKPUIUA OMYUEmER REPUOD

CrepHuTe W3MEHEHHS KBM CBINECTBYBAlH CTaHAapTH, H3dajcHA OoT ChbBeTa 3a Mexaywaponnu
cueTonoaAN cranaapti (CMCC) u nprety ot EC, ca Ble3ny B ciifla 3a TeKyNINd oTYeTeH NepUoi:

o Hsmenenne Ha MCC 7 OT4er 32 napHYHHTe NoTond - MAmmaTHea 3a onoBecTARAHE — IIPHETO
ot EC Ha 6 noemBpu 2017 (B cuna 3a roUIIHY TepHOAH, 3alovBalll Ha UM cief | sHyapu 2017),

o+ Himenenwe pa MCC 12 /lantum BLpXy Aoxoaa - [Ipr3HaBane Ha akTUBH 110 OTCPOUEHH AAHRIN
3a HepeanusupaHH 3arybm — npueto oT EC ra 6 HoeMepH 2017 (B cula 3a TONUINIHHM NepHOAH,
3amoYBaIMy Ha WiH citen 1 sayapu 2017).

e MHM3Mmenenns Ha pa3iudaa crasgaptd ,Jlopobpesma nHa MC®O (muxsan 2014-2016)%,
TIPOM3THYAINN OT FOAWLIHAA NpoeKT 32 nofobperns na MCEO (MCDO 1, MCDO 12 u MCC 28)
OCHOEHO ¢ IIeT1 OTCTPAaHABAHE HA TMPOTHBOPEUHA W U3ACHABAHE Ha opMymupoBk# — npueTH ot EC
Ha 8 deBpyapu 2018 (uzmenenusra Ha MCDO 12 ca npriokAMHe 3a TOAWITHA IEPHOH, 3AT0TBAITH
Ha unu cnexn 1 sayapu 2017).
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CueTOBOHH MOIATHKH, MPOALIIKEHHE

Cmandapmu u usmenenus na coujecmaysauju cmanoapmit, usoaderu om CMCC u npuemu om EC,
KOUmo sce oWe e ca 671e37IH 8 CH1a

K®M nataTta na onobpsBane Ha HacTOAUTHA (PHHAHCOB OTIET CIACAHMTE HOBH CTAHIAPTH M M3MCHCHMS HA
CBHIIECTBYBAINN cTaHAapTH, W3ganeHy or CMCC u npuetn ot EC, Bce omne He ca BIE3NIM B CHIA KBM
Kpas Ha OTHYETHHA [IepHOI;

» MC®0O 9 ®dupancoBn HHCTpYMeRTH - IpHeT o EC Ha 22 noemspm 2016 (B cuia 3a ToguIOAH
Teprony, 3alo4Baly Ha UM cney 1 anyapu 2018),

* MC®O 15 Ilpuxoan OT JOrOBOPH ¢ KIMEHTH M H3MeHeHHs Ha MC®O 15 “Jlata Ha RIM3aHe B
cuna Ha MC®DO 15” - npuer or EC na 22 cenremepm 2016 (B cHMNa 3a FoJUIIHH IEPUOAH,
3amogBali Ha UM cnexg 1 2018),

e MC®O 16 JInsunr — npuer ot EC Ha 31 oxromepu 2017 (B cuna 3a rOAHINIHM HePHOAH, 3aM09BATIH
Ha unu cnen 1 aayapu 2019),

s Hsmenenne ra MC®O 4 3actpaxoBaTensn JoroBopu — [Tpunoxenne na MCOO 9 Ounancosn
HHcTpyMeHTH ¢ MC®O 4 3acTtpaxoraTensu Jororopu — npraeto of EC Ha 3 Hoemepu 2017 (B cHna
3a TOJMIIHH NEPHOAH, 3aII0YBalM Ha MIH ciex 1 sHyapu 2018 wim npH WbpBOHAYAITHO MPHIIOKEHHE
Ha MC®O 9 OuHaHCOBH HHCTPYMEHTH),

» Hsmenenne Ha MC®O 15 Ipuxogn ot moroBopH ¢ KiHeHTH — Wzacassane Ha MCPO 15
IIpuxomn or poreBopu ¢ KmmeHTH — npueto of EC Ha 31 oxktoMepy 2017 (B cHIA 3a roguuIHA
MEPHOAY, 3aNoYBAINA Ha Miw cnell 1 anyapu 2018).

¢ H3venenusn Ha pasziuuny cradgapti ,JlogoGpennas wa MC®0 (muxsax 2014-2016)%,
NpPOM3THYAIM OT FOJHUIIHHA NpoekT 3a mogodpenna Ha MCOO (MCDO 1, MCDO 12 m MCC 28)
OCHOBHO C lie]l OTCTpaHABaHe Ha NPOTHBOpPEdYHA ¥ W3ACHABaHE Ha (GOPMYIMPOBKH — mpHetH oT EC
Ha 8 derpyapn 2018 (M3MeneHmaTa Ha MCDO 1 1 MCC 28 ca npunoXuMH 3a TOIHITHA NePHONM,
3AN0OYEBAINA Ha HIH clie 1 sayapw 2018),

Hoeu cmandapmu u u3MeHeHUs HA chijecmeysamy cmanoapmil, usdadenn om CMCC, koumo ace
owe ne ca npuemu om EC

Tlonactoamem, MC®O, nmpuetn ot EC He ce paznmxuaBaT CBINECTBEHO OT Te3M, npueTH oT CMCC, ¢
H3KMIOUEHHE Ha CIEIHHTE HOBH CTAHAAPTH, HM3MEHEHMS Ha CBINECTBYBall¥ CTAHAApPTAH H HOBH
pazdcHEeHAA, KOWTO Bce ome He ca ofofpernm orT EC xeM fmatara Ha ofoGpseaHe¢ Ha HacToAIMuA
(uHaBCOB OTYET (HATHTE HA BIM3aHE B CHNA, HOCOYEHH NO-I0JY ca 3a npiaaTe MCDO):

o MC®O 14 Pazuerm 3a perylaTopHH OTCPOYEHH ¢METKH (B CHNa 32 TONHIIHM NCPHOMMN,
3anoyBalny Ha unu cier 1 axyapu 2016) — EC e Bzen peleHre a He 32M049Ba NpoLieca 110 NIpUeMaHe
HA TOZH MEXWHEH CTAHJAPT K J1a U31aKa OKOHUATEHAS CTAHAAPT,

s MC®O 17 “JacTpaxoBaTelHH JoTOBOPH” (B CWJIa 34 TOIWMINHY TEPUOAH, 3aTT0TEAINM HA HIH CER
1 auyapn 2021),

+ Himvesenne Ha MC®Q 2 Ilnamane Ha 6azaTa Ha akuuu — Knacrdwmmpare 1 u3MepBaHe Ha
caenkd Ha Oa3ara Ha akiuM (B CHJIa 33 TOJHIIHY [IepHOIH, 3allo4BaIly Ha wim citex | axyapn 2018),

e HM3amenenne Ha MC®O 9 “PupaHcoBR MHCTPYMeHTH” — XapaKTepHCTHKH 33 MpPeAIaljaHe C
oTpHHaTeNHO 0fe3meTeHHe (B CHIIa 3a TONWIOHM TEPHOIMW, 3aMOYBAIlA Ha WM cnex 1 SHyapw
2019),

o Himencune Ha MC®0O 10 Konconngupann dunancoen or4etd # MCC 28 UnpecTuunn B
ACOLUHPAHH H CLEMECTHH NpeAnpusaTHd - [Ipoaak6a I BHOCKA HAa aKTHEH MEXIY HHEECTHTOP
H HETOBO AcOLMMPAHO WIIH CEBMECTHO TIPEANIPUATHE ¥ NMOCIEABAINY H3MeHeHHs (JaTaTa Ha BIM3aHE
B CHNa € OTJIOKEHA 3a HeomnpeeneH Nepao JIo IPHKTIOYBAaHe Ha MPOEKTa 3a OleHKA Ha MeToa Ha
coOCTBEHHA KallUTan);
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CueroBoaHHu NOJATHKH, IPOAL/IREHHAE

Hoeu cmandapmu 1 u3MeHeRUA HA Chilecmayeamin cmandapmu, uzdadenu om CMCC, koumo ace
owe ne ca npuemu om EC, npoovidicenue

e WMimenmenns ma MCC 19 “Jloxonqu Ha nHaeTn auna” — Kopeknud Ha MnaHa, chKpalllapaHe WA
ypexJaHe (B CHJIA 2a TOAWIIHHA [IepHoAH, 3allo9Bally Ha iiH cieq 1 auyapu 2019),

e Himenenna ma MCC 28 “HppectHnu# B ACOIMHPAHH H ChLBMECTHH NpeAnpHATHA” -
JBnrocpodHH yyacTHs B acOLMHPAHW M CHBMECTHM IPEANpPAATHA (B CHIIZ 33 TOJWIIHH IepHOIM,
3anoYBamy Ha iU crel 1 apyapu 2019),

s Hsmenenue Ha MCC 40 MHBecTHIHOHHHE HMOTH — [IpexphpngHe Ha HHBECTULIHOHHH EMOTH (B
cHIla 33 TOAHIIHA TIepHoAH, 3al10YBalIM Ha MH ciex ! suayapu 2018),

o H3ameHenns Ha paiauaHr cTa#Egaptd ,Jlozodperms Ha MCOO (muxsa 2015-2017)7,
IpOHSTHYAINH OT TOAWIIHEA MPOEKT 32 mogodpenna Ha MCOO (MC@:O 3, MC®O 11, MCC 12 ®
MCC 23) ocHOBHO ¢ LIeT OTCTpaHABaHe Ha IPOTHBOpEYHA ¥ H3sACHABaHE Ha QOpMYyIHMpPOBKH (B CHIIA
3a rOAWITHH TIEPUO/INA, 3aTI09BAIIM Ha UK ciiefl 1 anyapu 2019),

e KPMCIO 22 Caenkn B YyXKIecTPAHHA BAJIYTA H ABAHCOBH NIIalllaHNd (B cUMa 33 TONAILIHH
MIEPHOJIH, 3aovBalny Ha nin cnef 1 aayapu 2018),

» KPMC®0 23 “HecurypHotT OpH TpeTHpaHeTe Ha AaHbKa BRPXY AoXoauTe” (B cHla 3a
TOAWIITHYA NIEPHOY, 3a0YRAINN HA HIH clex | amyapu 2019).

Vipasngeanioro ApyxkecTBo Ha DOHAA 0YaKBAa NPHEMAHETO Ha Te3W HOBH CTaHAAPTH, WIMEHEHHA Ha
CHILECTEYRAIM CTAHAAPTH W HOBM pa3sACHEHHA JIa HE OKaXe CHIIECTRSH ¢(eKT BEPXY PMHAHCOBHA OTYET
ua PoHAa B NepHOAA HA ITLPBOHAYATHOTO HM IIpAIIaraHe.

MC®OQ 9 llenta Ha MC®O 9 duHaRCcOBA MHCTPYMEHTH ¢ HambaHO Aa 3aMeBH MCC 3% ®unancoBH
Hucrpyment: IlpusHapane # OneHsABaHe, Karo chABPKA W3HUCKBAHMA OTHOCHO NPHM3HABAHETO,
OLIEHABAHETO oOeslleHKATa H OTIIMCBAHETO Ha (PMHAHCOBATE WHCTPYMEHTH, KakTo H 3a OTUMTaHe Ha

XeJKUPAHETO.
®  Knacupuxayus u oyewxa ~ MC@®O 9 npexcrass HOB MOAXO0A KbM KiacHpuranmuata Ha
()MHAHCOBWTE AKTHBH, GasMpaH HA XapaKTepPHUCTHKHTE HA NAPHIHMTE NOTOIM M OH3Hec

MofieNla, B pAMKHTE Ha KOHTO ¢¢ YIPaE;IaBa ChOTBETHHA (PUHAHCOBHA aKTHB.

» (besyenxa — BpBexnaa ce HOB Moaen Ha ofeslleHKa Ha (WHAHCORH MHCTPYMEHTH A0
pasMepa Ha OYAKBAHW KpeJUTHW 3arybm, KoiiTo Iie JoBele N0 IIO-paHHO OTYWTdHE Ha
KpeJUTHH 3ary6un.

o Omuumanemo Ha xeddicuparemo MoXe Ja CIeIBa MO-TOUHO CTPATETHATA 32 YIIDARJIeHHE Ha
pHCKa, KaTo ca JOMYCTHMH TIO-IHPOK 06XBAT OT XeIKMpPAIU HHCTPYMEHTH M XEIDKHpPaHH
o0ekTH. PeTpocnekTHBRHATA OLEHKA HA eQeKTHBHOCTTA Ha XeAxa He ce M3HCKBa, a
[IPOCHEKTUBHATA OlleHKa ce 0azupa Ha IPHHIANA 332 FKOHOMHMYECKA BPh3Ka.

PoroBoacTBOTO Ha VYhpaBmABauloro JApyxkecTBo odakea MC®O -9 na He okaxe edekT BBpXY
¢mHaHCcORNA oTUeT HA POHJA B NepHO/a HA NEPBOHAYANHOTO MY IpMiarale H mo-KoHKPETHO!
Knacugpuxayun u oyenka - XM Kpas Ha 2017 1. @oBEBT InpHTexXaBa (HHAHCOBH AKTHBH
KaTeropu3upaHu Karo ,kpeduTH ¥ B3emanua”. IlpH mepBoHadanHoTo npunarane Ha MCQ@O 9,
PrroBocTROTO Ha YHpaBIABalloTo ApYAaecTRO HAa DoHAa IpaBH MOCNEBAIA KATErOpH3alHa Ha TE3H
TpyIH (HHAHCOBH AKTHBH KaKTO CIeABa: ,,0lleHABAHK [I0 aMOPTH3HpaHa CTOHROCT .
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CueToB0oHH NOIHTHKN, POILIKEHHE

Hosu emanoapmu u usmeHeHUA HA Coujecmeyeauju cmandapmu, usoadensu om CMCC, xoumo ece
omie ne ca npuemu om EC, npodviicenue

PaznuxaTa Mexy OanancoBaTa cTodHOCT Ha (DHHAHCOB MACHR, kOHTO ¢ GHII IOTaceH WIH NpEXBLPIEH
Ha JApyro MAHIE, ¥ NMIAaTeHOTO BL3HAIPaX7EHHE, BKIFOUMTEIIHO BCAKAKBM NPEXBBPIEHH HEIapHIHA
aKTHBH HJIM TIOSTH [TACHBH, c& NMpH3HaBa B Iledanbata wim 3arybara.

e  (Obesyenxa — QoHALT He mpuTekaBa 00e3neHEHM (HHAHCOBM MHCTPYMEHTH KBM JAT4Ta Ha
ordeTa ¥ npunarasero Ha MC®O 9 He okasBa eekT BBPXY (DHHaHCOBHA oT4eT H2 PDoHAa B
Meproa Ha IbPBOHAYATHOTO MY IIpHIIaraHe.

®  Omuumanemo Ha xedxcupanemo — DOHTET He TpATEkaBa GHHAHCOBH MHCTPYMEHTH, KOMTO ¢4
9acT OT Xe[PKHpAmo B3aMMOOTHOINEHNE M 33 KOHTO, Mo peaa Ha MC®O 9, na ce M3MCKBa Apyro
OTHHTAHE.

OTunTaHeTO Ha XEIPKUpPAHETO, OTHACHIUD ce Jio nopTdeiima or GUHAHCOBH AKTHEM M IACHBH, UHHTO
TIPHHIUIE He ca IpueTH oT EC, e Bce ome Heperympano.

Cropex mnpeneHkaTa Ha YIOparIABaMOTO JApyXecTBo Ha DoHAAa TPHIAraHETO Ha OTYMTAaHE Ha
Xe[KMpaHeTo 3a IopTdeiinn oT ¢HHAHCOBM AKTHBM W TAacHBH c¢briiacio MCC 39: dunancosn
HHcTpyMeHTH: IIpH3HaBane W olleHABaHeE, HAMA Ja OKaKEe ChillecTBeH edeKT BEPXY (PHHAHCOBHSA OTHET,
aKO ce TIPUIIOKHT KBM OTYETHATA JaTa.

MC®O0 15 Ilenta za MCQO 15 Tlpuxonm oT AOTOBOPH ¢ KMAECHTH € HNpeNlIpHATHATA Aa ONOBECTABAT
AOCTAaTEIHO HH(OpMallid, 3a Ja TMO3BONH Ha TOJI3BATENWTe Ha (GHHAHCOBHTE OT4eTH fAa pasbepar
€CTECTBOTO, pa3Mepa, BPEMEBHTC IapaMeTpd H HECHIYPHOCTT2 HA TPUXOHNUTE M MapHIHHUTE TIOTOLH,
DPOH3THYAINH OT AOTOBOPH C KIHEHTH.

»HACK @onn Ha Ilapyunua masap” e AorosopeH GOHA MO CMHCHNA Ha I 5, an2 or 3akxoHa 3a
KONEKTYRHHI HHBECTHIIMOHAN CXEMH W JIPYTH NPSINPHATHA 33 KOJIeKTHEHO HHBECTHpAHE,

@onaeT npepcTapisBa 060co0eHO MMYINECTBO 332 MHBECTHpaHe Ha HaOpaHMTe NApHIHH CpEXCTHA,
IpeAocTaBeHH OT MHBECTHTOPH Cpelly npupobuBaHe Ha AsanoBe oT QoHza, B pazmayAy (pUHAHCOBH
HHCTPYMEHTH 4pe3 paslpeselieHHe Ha PHCKa H B CHOTRETCTRHE C HHBECTULIHOHHATA CTPATETHA, ONHCAHA
B Heropute [Ipasuna u ITpocnexr.

YpaBmsABamoTo ApyxkecTBo odakea MC®@O 15, npepun H3KIIOYBAHETO Ha GHHAHCOBHTE WHCTPYMEHTH
OT Heroeus 00XBaTa Ha NpUJaraHe, fia He oKaxe edeKT BLpXy (hHHaHCOBHA oTdeT Ha QOHNA B MEpUOAA
Ha IbpBOHAYANHOTO My IpUIaraHe.

MC®DO 16 VrpaenapamoTo ApyxecTBO odaksa MCPDO 16, pedBHL ecTecTBOTO Ha AciinocT Ha PoHa,
Iia He okaxe e(eXT BEPXY HeroRMs (PMHAHCOB OTYET B [IEPHO/A HA MPBOHAYANHOTO MY IIPUIATaHE.

HHBCCTHIIHOHHR CTPATETHA

Wnpectunmonnara ctpateris Ha JICK Anrepratipa npeBIDKA2 MHBECTUpaHe Ha akTHEMTe Ha DoHpa
fIpy OpHJarafe Ha KOHCEPBATHBHA HHBECTHLMOHHA CTPATErHs, ¢ el Aa Ce OCHTYPH TIPEABUANM PACTEXK
Ha l[gHaTa Ha AAnoBeTe Ha DoHZA IIPH MankH GIyKTyanud.

OcHopHETe pHBecTHOHOHHN nenw Ha JICK AntepHaTHRa ca, XakTo cieapa (NpefcTABEHH B CIIGTHHA
MPHOPHATET):
e  3ana3BaHE Ha CTOMHOCTTA HA HHBECTHIHHATE HA NPUTeKATeNUTe Ha AdnoBe oT DoHAa;

*  OCHIYpARAHE HA MakKCHMaNmHa MHKEHAHOCT HA HHBCCTHIIHHTE Ha IIPHTEIKATECIIUTE HA AAI0BE,
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NMPHIOXERUA KBM I'OJAIMHAA PHHAHCOB OTYET
32 TOIHHATA, NPHKI0YBama Ha 31 pexemepn 2017

HHBECTHIHOHHA CTPATETHA, IPOThIKEHAS

¢ JOKOJIKOTO € ChBMECTHMO C FOPENOCOYEHHWTE JBe el — HAapacTBaHe Ha CTOWHOCTTa Ha
HHBECTHITHHTE Ha IIpHTEKATelIMTE HA NANOBE MOCPEJACTBOM peammaupane oT DoHma Ha moxof
CBH3MEpPHM ¢ (FIIH IT0 BB3MOKHOCT HaJBYINARall) HUBATA Ha JNOXOAHOCT HA MAPWYHNAA Tazap, mpy
[oeMaHe Ha MUHUMAJEH PHCK.

C omien nocrurane Ha uABecTunUoHHHTe neny Ha JICK AnrepHarHBa, YIpaBngBamoTo APYKECTBO
HHEBecTHpa HabpanuTte cpenctBa Ha MOHJA NPeHMYINECTBEHO BEB BUCOKOKAYECTBECHH HHCTPYMEHTH Ha
NapU4HHA [1a3ap, BIOTOBE B KPEAUTHE MHCTHTYUMH (0aHKOBH JeNO3NTH) U B JHITOBA LEHHHN KHpka. [To-
KOHKPeTHO, akTHRHTe Ha JlorosopHus DoH ce HHBECTHPAT B CIIEJHHTE TPYIH (DHHAHCOBH HHCTPYMEHTH
H B paMKHTE Ha JOIYNOCOUYCHHTE MAKCHMaIHH IIPOIEHTH:

1. O6me no 100 Ha cTo ot akTHBHTE Ha POHAA B:

&) IeHHH KHWKa ¥ MHCTPYMEHTH Ha IapHIHUWS Nasap, eMUTHPaHM oT PemyOinka Brnrapus wim apyra
IObpKaBa-1IeHKa;

0) HHCTPYMEHTH Ha NapHYHHAA [1a3ap M3BELH TE3H, TEPTYBAHA HAa peryIHpaH Has3ap, aK0 BbPXY €MHCHATA
WA ¢MHTCHTA Ha Te3H MHCTPYMEHTH ce OCEHINECTBABA HaJ30p ¢ HeN 3alliTa Ha MHBECTHTOPUTE MIH
CIIECTABAHMATA, EMUTHDPAHM WM TapaHTUpaHH OT HEeHTpalHH opraHu B PemyOmmka Bearapus une B
Ipyra ABpkaBa 4ieHKa, OoT BeirapckaTa HapoiHa 0OaHKa, OT IeHTpadHa 0aHka Ha JIpyra gnpikaBa
ieHka, oT EBpomneiickara IneHTpanHa 0auka, oT Esponeiickus csioz wm ot Espomelickata
HMHBECTHIMOHHA DaHka, OT TpeTa IbpikaBa, a B cllyuauTe Ha deAeparda ILp:Kaea - OT eHH OT UICHOBETE
Ha delepalHaTa I5pxkaBa, OT MyONMYHA MEXAYHAPOAHA OpraHMM3anud, B KOATO 4IEHYBA TOHE ¢IHA
JObpikaBsa YWIEHKaA,

B) HHCTPYMEHTH Ha NapHdHWS Na3ap, EMATHPaHH HITH TapaHTHpaHy OT JIHNaTa mno 6. ,,0” (6e3 Tesn mo 6.
»a ), 1 JIONyCHATH A0 HNM ThpryBaHH Ha peryMMpaH nasap mo 4i. 73 ot 3[1MM M TepryBaHHM HA APYT
peryiupas Iasap B Peny6nuka bsirapua unm B Apyra IbpkaBa uneHKa, WIA JOITYCHATH JI0 ThProBHA HA
o¢unuaneH mazap Ha (oH0Ra Gopca MM THPTYBAaHH Ha JPYT PeryJHpaH masap B TpeTa IbpXKaBa, KolTo
€ BKJIIOEH B CIIMCBK, 0X00pen oT KoMrcuATa, HiH e pensuAecH B IIpaBunaTa Ha JlorosopHus doup;

) BIOTOBE B KPSIHTHH MHCTHTYLMH, IIIATHMH [pPH IIOMCKBAHE 1MW 3a KOMTO CHIIECTBYBA IPaBOTO Ia
OBAaT M3TErVICHH N0 BCAKO BpeMe, H ¢ JaTa [0 Nafleka He moBede oTf 12 Mecela, NpH YCIOBME He
KpeIHUTHATA UHCTUTYLIMA € Che cejanunie B Permybnuka Brirapyis i B Apyra AbpKARA IMeHKa, 2 ako ¢
ChC ceJaNHIle B TpeTa Abp:kapa, PH YCITOBHE 4He clazBa MpaBMNa W e 00ekT Ha HaA30p, KOHTO
KommcunTa e onpefeiiia 3a eKRMRAICHTHH Ha Te3M CEITIAacHO NpaBoTe Ha Eppomneiickud crios,

2. O61mo o 30 Ha cTo OoT akTHRUTe Ha DoHJA B:

a) IIeHHN KHMXAa 0 HHCTPYMEHTH Ha NIAPWIHAA TTa3ap, EMUTHPAH! WM FapaHTHPAaHH OT PETUOHAIHN HIIH
MECTHH opraHd Ha Peny6nmka Brirapis, Ha FbpikaBa WieHKa WM Ha TPeTa ALPXKABa, AONYCHATH 10
HIH THPTYBaHH Ha pelrynupaH masap o 4i. 73 ot 3[IOH mmM TepryBaHH Ha ApYr peTYIHpaH masap B
Pemy6mixa Beiirapus WM B IpyTa Abpikasa WieHKa, MM JOIyCHATH A0 THProBHA Ha o(WIMANeH Nasap
Ha ¢onrfoBa Gopca HIH THPryBaHH HA JIPYT PETYNHPAH Ta3ap B TPeTa ABpKaBa, KOMTO e BKIK4YeH B
CIINCEK, 000peH oT KoMucnsara, HiH e npensufAel B IIpasunara Ha Jlorosoprus doua;

€) HHCTPYMEHTH Ha DapudHNAd Na3ap, eMATHPAHHE WM MapaHTUPAaHH OT PerMOHANHH WIH MECTHH OpPraHu
Ha Perrybimka Brirapus wid Ha ObpiaBa YNEHKA, WSBBH TE3H, TEPTYBaHM Ha PETYIHpPaH Ilasap, ako
BEPXy €MHCHATA MM EMHTEHTa Ha Te3H HMHCTPYMEHTH CE€ OCBIIECTEAEA HAJ30p C el 328IMUTa Ha
HHBECTHTOPHTE HIIN CIICCTABAHHATA,

3. KOpTOpaTHBHA OOIHTAHN W APYTA XATOBH NeHHH KHHKa H WHCTPYMEHTH HA NMApHTHHSA Na3ap W3BHH
Tesd mo T. 1 A T. 2, ZOMyCHaTH [0 MIM TEPIYBAHH Ha PETy/MpaH masap 1o 9. 73 ot 310U um
THPTYBaHH Ha pyT perynupan nasap s Peny6muka Beirapua — xo 20 Ha cTo ot akrusuTe Ha QoHza;
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INPHIJIOKEHHA KBM T'OAHIIHAA PHHAHCOB OTUET
34 rofiAHaTa, IPHKIIoYBama Ha 31 xexemepn 2017

HHBCCTHIH'IOHHR CTpaTernd, NpoAbhJIKEHHE

4. KOpNOPaTHBHH OONUTaMY M APYTH TRITOBHM IIEHHH KHIDKA 1 HHCTPYMEHTH Ha IApHYHHAS TTa3ap N3RBH
TE3U 10 T. 1 U T. 2, JONyCHATH Ao THProBUA ANHM THEPTYBAHW Ha peTYNMpaH mazap no wi. 73 or 3IIOH
WA TEPTYBaHH Ha JIpYT peryiHpaH nazap B Abpiaea WieHka, paznudHa oT Penybmmika Brnrapus, umn
TOIyCHATH Ao THProBHA Ha otHIHanen nmasap Ha (oHA0Ba Oopca WIH THPTYEAHH Ha JPYT peryiupan
Ia3ap B TPETa JbpkaBa, ChITIACHO CIHCEHK, ofo6pen ot KoMucusTa, unu npeapuaeH B [IpaBuiarta Ha
Horoeopuus ¢onn — 1o 20 Ha cTo oT akTHBATE Ha DoHAA;

5. oo 10 nHa cTo or akTuBHTEe Ha DOHAA — B JANOBe HA APYTH KOICKTMBHH WHBCCTHIHOHHM CXEMH H
IPYTH NMpeANPHATHSA 32 KOIEKTHBHO WHBECTHpaHe, KOUTO OTroBapAT Ha yclkoBuara Ha 4i. 4, ain. 1 or
3NKHACATIKH, nesapucHMO OT TOBAa JalM ca ChC CEJaNMiNe B ALPKABAa WICHKA, KATO IPYTHTE
TpEIIPHUATHA 32 KOJEKTHEHO WHEECTHpaHe TpabBa Jja OTrOBApAT HA YCIOBMAT2 Mo 4. 38, an. 1, T. 5, 6.
»2° SAKHUCHATIIKH, u npu ycroBWe, 9e CBITIACHO YUPEAWTSIHATE AKTORE WMIM IpaRUIaTa Ha TesH
KONIEKTHBEM WHBECTUIIMOHHM CXeMH WNH NpellpHsTHs 3a KOIEKTHBHO WHBECTHpaHE Te MOTAaT Ja
HHBECTHpAT:

a) CaMO B OBJII'OBHY LHEHHN KHIXKA H HHCTPYMCHTH Ha IApHMHHA nasap H

6) obmo He moBede oT 10 Ha cTO OT aKTHBHTE CH B JPYTH KONEKTHEHH WHBECTHLIMOHHM CXEMHU HMIH B
JpYTH NIpeNNIPHATAS 32 KOJEKTHBHO HHBECTHPAHE B ITLITOBH HICHHY KHIKA B HHCTPYMEHTH Ha TIapHaHus
nasap;

6. HACKOPO M3NANCHW MPEXEBPIAEMH THITOBHM IEHHU KHIDKA, aKO YCIOBHATA HA €MHCHATA BKIIOYBAT
moeMaHe Ha 3afbIDKEHHE [la ce McKa JOIyckaHe H B ¢pOK, HE MO-ABIGT OT eflHa FOAHHA OT H3JIaBAHETO
HM, Ja OBIAT IOIycHaTH N0 ThproBuf Ha ,Beiarapcka gorpmosa Gopeca - Copua™ AJl, Ha aApyr
odunuanen nazap Ha ¢ongora Gopca HIM JpyT peryiaupaH Masap, GyHKIUMOHMpAIN PEROBHO, IPH3HAT H
myOnMuHO JIOCTHIEH, KofiTo € BKNIOYEH B COHCBHK, ofo0peH oT KoMucHATa WM € NpeXBHAEH B
TpaBunara va Jlorosoprns ¢oHL - Ao 20 Ha CTO OT AKTHBUTE Ha DoH)T;

7. O6mo a0 20 Ha cro or akTHBHTEe Ha (OHA2 B MHCTPYMEHTH Ha NApUYHHA [a3ap M3BLH TE3H,
TEPIYBAaHN HAa PpETYIHpaH Iasap, ako RhPXY €MHCHATA HIM €MHTEHTA Ha Te3H WHCTPYMEHTH ce
OCBIIECTBABA HAZ30P C LN 3alllMTa Ha HHBECTHTOPHTE HIH CIIECTABAHMATA H OTTOBAPAINH Ha CICIHHTE
YCIIOBHS:

a) eMHTHpaHW MM FAPAHTHPaHH ca OT IIMIE, BEPXY KOETO Cé OCBHIIECTBABA NMPYAeHIHANeH HaI3op
CBITIACHO KPHUTEpPUM, olpelelieHH oT IpasoTo Ha Eppomefickus cblo3, MM OT IIHIE, kOeTo € obekT u
CHa3Ba IpaBiia, IPHETH OT CHOTBETHAA KOMIIETEHTEH OpraH, KOMTO Ca IIOHE TOJKOBA CTPOTH, KOIKOTO
ca H3UCKBEHUATA, OTIpeeneHH oT npaBroTo Ha Epponelickns cbios;

6) M3aeHN ca OT EMMTEHTH, pa3IHYHH OT Tesd Io GYKeH ,,a”, ,,6” W ,,B” Ha T. 9 oT an. 1 Ha 9. 38 oT
3NKUCATIKH, otroBapamy Ha KpHTepnH, ofobpern ot KoMucnaTa, rapaHTRpalnH, 9¢;

aa) HWHBECTHLIMHNTE B TE3H HHCTPYMEHTH ca obexT Ha 3a1ATa Ha HHBCCTHTOPHTG, CKBUBAJIEHTHA Ha
3alHTaTa, HA KOATO MHOANeXkaT MHRCCTMIMHTE no Oyked ,a”, ,,6” M ,.B” Ha un 38, an. 1, . 9

SAKHCITIKIH;
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IPAJIOKEHNAA KBM r'OJUINHUSA DPHHAHCOB OTUET
32 roAHHATA, TpUKTIoYBama Ha 31 aexemepn 2017

HHBECTHIHORHA CTPaTeryus, NPoALIKeHHE

66) eMHTEHTET ¢ IpyXKecTBO, YMHTO KalMTal H pe3epBA €a B pasMep HE [O-MAlIKC OT JIEBOBATA
pasHocroifsocT Ha 10 000 000 eBpo, koeTo mpezcTaBs ¥ HMyONMKYyBa TOJMIIHE (HHAHCOBM OTYETH B
CBOTBETCTBHE ¢ YeTBBpTa AupekTHBa Ha ChBeta oT 25 tonu 1978 r., npreTa Ha ocHoBaHue 911, 54, § 3,
Oyksa ,x” or JloroBopa OTHOCHO TOJMIIHMTE CHETOBOJHM OTYETH HA HAKOW BHAOBE IpYXecTsa
(78/660/EHO) umu ¢ Pernament (EO) Ne 1606/2002 na Esponeitckna nmapnaMeHT u Ha Cheera ot 19
ronu 2002 r. 3a mpunaraneTo Ha MexIyHapoAHUTe CUETOBOIHN CTAHOApPTH, U € JHIle, KOeTo (JHHaHCHpa
Tpyna oT JpYy#ecTBa, B KOATO YYacTBaT eJHO HIH HAKOIKO APYKECTBa, TPHETH 33 THProBHA HA
peryiiupaH mazap, WM Jiuile, koeTo (HMHaHCHpa JpY:KecTBa 32 CEKIOPHTH3AUHA, BBAMONIBAIIN c¢e OT
HanKoBa IMHYSA 38 OCUTYpSABaHe HA TMKBHAHOCT,

8. JepuBaTHBHHM (HHAHCOBH MHCTPYMEHTH BEPXY IBITOBU IeHHH KHHXA M APYTH UHCTPYMEHTH IO
HacTOAINATa aluHes, B kouro MOHABT MOXKE /ja WHBECTHpA, H/HIM BAIYTHH KYPCOBE M/HIM JTHXREHH
[IpOLIEHTH, BIIIOUHTEIIHO EKBUBANEHTHH HA TIX WHCTPYMEHTH, 3aThIDKEHUATA IO KOMTO MOTAT Na 6h1ar
H3TBIHEHH Ype3 NapHIHO MIamane, JOITYCHATH A0 THProBHA HIH THPTYRAHM Ha peryJIHpaH asap mo 4.
73 or 3II(PH nm TePryBaHH Ha JpYr peryindpad Iasap B Benrapus unm B gnpxkasa uneHxa, KakTo M
JOIycHATH [0 TEPTORHA Ha OQmnualcH Nasap Ha ¢oHAcBa Gopca MIM THPryBaHM HA APYT Peryivpad
Tasap B TpeTa ABPIKABA, CBHINIACHO CNHCHK, ofobpeH or Kommcuara wim npexneuned B IlpaBriata Ha
®onja WM JepHBATHBHH (HHAHCOBH WHCTPYMEHTH, THPTYBaHM Ha HW3RBHOOPCORH Masapw,
OTroBapsAlM Ha ycnosuaTa no un. 38, an, 1, r. 8 3SAKWCITIKHA - 1o 10 Ha cTo 0T akTHMBUTe Ha OoHA];

9. ApyTH OBITOBH NEHHM KHEXA W HHCTPYMeHTH Ha HapWYHHA Ma’ap, W3BBH OOcoUeHWTE B T. 1-8 mo-
rope 4 H3BbH Te3d no 4. 38, an. 1 3AKHUCIITKN — g0 10 Ha cTo oT akTHEHTEe Ha Ponja.

HoroeopauaTt dboHA He MOXE Ja FMa TpsAKka HIH HETpAKa eKCIO3HIMSA B aKIHH MNM APYTH IEHHM KHUXa,
KOMTO JaBaT IpaBo 3a NpHAoOMBaREe Ha AaKOWH, BKIIOYATENHO TOCPSICTEOM JCPHBATH HIH
KOHBepTHpyeMH obmurampn, JororopHuaT GoHA Moxke Ja NpAACOHRA JepUBATHBHH HHCTPYMEHTH IO
an 2, T. 8 camo ¢ Lieq XeDKupaHe.

JoroBopunaT HoHA He MOMKE Az NpuoOHBa eHHH (O1aropoIHu) METaN H CEpTHPHKATH BRBPXY TIX.

,HOI"OBOpHPlﬂT {oHA MOXe Ja ABPXKH JONBIHUTCIHH JIMKBHIHH AKTHBH IOX cpopma'ra Ha ITApHYHH
CPCACTBA Ha Kaca.

ITapuunu epefcTBa

B xunadu resa 2017 % ot ofmaTa 2016 % oT obmaTa
CTOHHOCT Ha CTOHHOCT Ha

AKTHBHTE AKTHBHTE

Bezcpounn 6aHKOBH BIOTORE, B JIEBa 3139 35.90 1596 17.16
O6mo 3139 35.90 1596 17.16

BescpounuTe Oankoed mioroee kbM 31 mexemepu 2017 1. m 2016 1. BKIFOYBAT pasmialgaTelHHTE
cMeTkH Ha Pongpa.

Hsva Gmoxupany cyMA ¥ APYTH OTpAHHYEHNA 22 [T0JI3BaHe Ha MapHIHNTe cpecTBa Ha MoHga.
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HPIJIOKEHHRA KBM r'OJANTHAA DHHAHCOB OTUET
34 roAMHATA, IPAKIKYBAI2 Ha 31 nexemepu 2017

Hemno3nTh
B xunpaou nesa 2017 % ot ofmaTa 2016 % ot obmara
CTOHHOCT Ha cTofiHOCT HA
AKTHBHTE AKTHBHTE
Cpounn 6aHKOBH BNOTORE, B JIERA, B T.4.: 4311 49.31 6118 65.77
€ OCTATBUYEH Cpok J0 3 Mecela 2998 34.29 4813 51.74
© OCTAaThYEH CPOK Haja 3 Mecela 1313 15,02 1305 14.03
Cpouny 6aHKOEH BIIOTORE, B €BPO, B T.Y.: 1293 14.79 1587 17.07
€ OCTaTEHYEH CPOK N0 3 Mecela 793 9.07 1088 11.70
C OCTATHYEH CPOK HAX 3 Mecena 500 572 499 5.37
O6mo 5604 64.10 7705 82.84

lIapn H NApHIHN €KBHMBAJCHTH B 0TUY€Ta 32 NADHYHHTE NMOTOIHA

IMapudruTe cpeacTBa ¥ NapUIHHTE EKBARANCHTH 32 [IEJIATE HA OTHETA 34 APHUHHUTE MOTOLM CE€ CHCTOAT

OT CIIEAHHATC caya:

B xunsou nesa 2017 % ot ofmara 2016 % ot ofmaTa

cToifHOCT Ha CTOHHOCT HA
AKTHBHTE AKTHBWTE

BeacpouHn 6aHkoBM BIOroBe, B I€Ba 3139 35.90 1596 17.16

Cpodan GaHKOBM BIIOTORE C OPHIHHANCH CPOK 3 1545 17.67 3357 36.09

MeCela, B Jiera

CpouHy GaHKOBH BJIOTOBE C OPHTHHAIIEH CPOK 3 i : 207 319

Mecera, B eBpo

O6mo 4684 53.57 5250 56.44

Texymu 3agblKeHHA

B xunnou neea 2017 2016

3agbpmxeHHA KbM YNpaBnaBalloTo APYKECTBO W GaHKaTa - 1 1

JETIOZNTAp

Odmro 1 1

Jdanose B ofpbieHne

Bpoil oanose 2017 2016

Cherogane keM 01 sayapu 8953173 10 107 779

EMuTHpany AanoBe Mpe3 Neproia 2014 546 3306218

OO0paTHO H3KyNeHH JANOBE NPe? NepHoaa (2554 203) (4 460 824)

CrcTonnne KeM 31 fexeMBpH 8 413 516 8953173

CrrtacH0 o0fiBeHATa TONHWTHKA 3a OIpeJelsHe Ha HETHATA CTOHHOCT Ha akTWRATe Ha DoHaa
(npunoxenue 3), HeTHaTa cToitHoCT Ha | gan keM 31.12.2017 r. e pasHa Ha 1.03901 1B.
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IMPUJIOXKEHHA KBM I'OJHIITHAA PHHAHCOB OTYET
3a roAMHAATA, TpHKIYBauia wa 31 aexemBpnu 2017

Pazxoam 32 BEHIIRH YCIYTH

B xunadu resa 2017 2016
Br3garpaxneue Ha YIparAsBamIOTo APYKECTRBO 33 YIPARICHHE 3 11
Ha ZeliHocTTa Ha Monpa

Branarpaxuenue Ha 6aHKara - AEMOIVTAP 33 NETO3HTAPHHA YCIYTH 4 4
Ofmo 7 15

lopuimHoTe BE3HArpaXAeHue 3a 2017 Ha Vipasmasamoto ApyxkecTBo e 0.04% oT cpefHaTa rofiumsa
CTOMHOCT Ha HeTHWTe akTHBY HAa Qonpa. (2016 r.: 0.11%)

OnoBecTARaHE HA CBLP3aHH JTHLA

A® ,JICK AnrepHatupa” e o6ocobeHo MMyIecTRO Ges opraHM Ha yIpaRiIeHHe H HETOBOTO YIIPABIeHHE
Ce OCBIUIECTBABA OT YIpaBlaeamo Apyxectso . JJCK Vnpaeneaue na aktusn™ Al

Axmyonepw Ha ,,JTCK Vnparnenne na aktaen” Al ca:
e banka JICK” EAJl, wact ot OTTI I'pyn — 66%;

» OTII ®oux MermmmimeaT” JITA., qacT ot OTII Ipym ~ 34%.

»JCK ¥Yrpasncune Ha akTHBH” AJl e xoHTpomapaHo oT ,Batka JICK” EAJ] u Henpsako ot OTII Bank,
Varapua (OTII Bamk e enHonmdeH coOCTBEHWK Ha KamWTajga Ha ,baika JICK” EAJM). Jpyrmar
ak[uoHep B YmparngsamoTo ApyxecteoTo - OTII ,,®onn MeRHKMERT” JITA. € CHIO0 KOHTPONMPAHO
ot OTII Bank. Cebp3aHn JInma ca M BCHIKH APYTH IpyxecTea oT rpynara Ha OTIT Bank.

KM 31,12.2017 ceup3anure miua c ,,JJCK Vnpasnenue Ha akTeEu” AJl, NpUTeXaBaly [AANI0BE Ha
MoHIA ca KakTo caeaBa:

Cebpiano anne 31 pexemBpH 31 nexemBpR
2017 2016
Bpoii onnose Bpoit onnoee
@ JCK Eepo AktHe” 481273 -
Obmo 481273 -

Crenmx® ¢ manoBe Ha Ponzja Ha uneHoBeTe Ha cheeTHATe Ha “JICK Vinpaenenwe wa axtweu” AJl u
cBEp3aHHTE nHia ¢ JpyxectBore mpez 2017 1. u npez 2016 r., mpencraBeHn oGo0meHo No BHA Ha
TpaH3aKUAUTE — H3daBaHe/(00paTHO M3KYIIyBaHe).

2017 2016

Curp3aHo JTHIE (X, JIB.) (xun. aB.)

A® JCK Erpo Axkthe” 500 -
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NPAJIOKEHHA KBM I'OJAUINHAA PHHAHCOB OTYET
32 FONMHATA, NPAKAIuBama Ha 31 npexemepu 2017

OnoBecTaBaHe HA NOJIATHKATA 10 YIIPABJeHHE HA PHCKA
Ocnogna pamxa

Jorooper d¢orr ,JICK AntepHatmea” € ¢ HHCBK pHckoB Dpodmn. <DoHART MHBeCTHpa
TMPEAMYIIECTECHO B HHCTPYMEHTH Ha NIApHYHMA Nasap, BAOIOBE B KPENHUTHH HHCTUTYOHH H JLITOBH
LEeHHH KHIXKA. PaisnpefeneHHeTo Ha MHBECTHMIHMMTE IO THIOBE (MHAHCOBH HHCTPYMEHTH C€
OCBIECTBABA CEBIVIACHO HHBECTHIMCOHHATA NOMATHK2 Ha QoHAa oT noprdonro MeHMAAEBpUTE. B
pesynTaT Ha ecTecTROTO, XapakTEPUCTHKATA ¥ HWHBECTHIWOHHATA JciiHocT Ha ®oHOa, BIowkeHHTe
CPeJACTRA ca H3JICKEHM Ha pPUCKOBe, CBLP3aHM ¢ (PUHAHCOBUTE MHCTPYMEHTH M IIa3apuUTe, B KOHTO Ce
HMHBECTHpA.

OcHoBHHTE DHCKOBE Ca:

L nmasapeH pHCK

- JTHKBHAEH PHCK

*  KpeOHTCH PUCK

®  OllepallHOHEH PUCK
TlonmnTrkaTa 3a ympaBNeHHE Ha pHucka Ha @oHa HMa 2a Nel Ja OCHTYpABA eXeXHEBHOTO cIeAcHe H
OLIEHKa Ha pHUCcKOBWTE ¢hakTopH, OKa3Ballll BIMAHME BBPXY aKTHBHTe Ha MoHIa W Ja OrpaHM4dHd M
MHHHMM3FpPa BE3MOKHHTE HETATUBHH edekTH BEpXY Jeiinoctra Ha ®onpa. Cuctemata 3a ynpasiieHHe
Ha pHcka Ha Dorjia ce OCHOBaBa Ha LIENERO-H3TPafieHa OPraHM3allHOHHA CTPYKTYPA B YIPARIABAIIOTO
IpyxecTeo ¥ IIpaBuia 3a olleHka M yIpaBJeHHe Ha pHUcka HAa JOTOBOPHUTE (OHIOBE, OPTaHU3UPaHd OT
Hero. [IpaBunara pernaMeHTHpAaT METOANTE 3a MASHTRQHINpAHE, aHATH3Z H W3MEpBaHe HA PHMCKOBETE,
OnpeaciadaT JIUMHATH H KOHTPOJHH MEXAHHU3IMH, I[etl)HHHpaT HUBA Ha OTTOBOPHOCTH H B3CMAaHE Ha
pEIleAns OT cTpaHa Ha YIpaBIaBalloToe ApYKecTBO:

»  VYIpaBHTeNleH chBeT
e MampnHATENEH AMPEKTOP
s  Puck menumxwp/Othen ,, VipasneHue Ha Packa”

OcHOBHHTE 1eNIM HA HHBECTHIIHOHHATA MOJATHKA HA I[OI‘OBOPHI‘IH q)OH,I[ ca:

L] HapacmaHe CTONROCTTA HA WHBECTHLMETE HA TNIPUTEIKATCIHTE HA TATTOBC BBR (DOHIIa, NMOCpeacTBOM
peanyu3idpaHe Ha MaKCHMAJICH Bb3MOMKEH NOXO/A IIPH MOEMAaHEe HA HUCHK PHCK;

e OcurypsABaHe Ha IMKBUIHOCT — IOATBPKAHE Ha MMKBUIHH aKTHEH B PAMKHTE HA OTPAHWISHHATA 34
pHBecTHpae oT JloroeopHus ¢oOHI, NpeNEHASHH N0 3aKoH ¥/ WM nocodeHH B Ilpocmekra Ha
Jorosopaus oH), KOHTO 12 OCHTYPABAT HOPMAIHOTO (YHKIMOHUpaHe Ha DoHAA TI0 OTHOINEHHUE Ha
3aBIKATEIHOTO 0OpaTHO W3KYMyBAaHe Ha JIANOBE B OTIPEfeNEHUTE CPOKOBE W pasnpelAcleHHe Ha
nedanbara cpe;i HHBECTHTOPHTE.

Bceuukn (MHAHCOBM WHCTPYMEHTH HOCAT pHcK OT 3aryba. Tosm puck ce ynpaBmsfBa IIOCPEICTBOM
BHHMATeNeH moAbop Ha (HUHAHCORWTE HHCTPYMEHTH CHIVIACHO OIpEAeleHH JUMUTH. MakCAMaTHHAT
pUcK 3a QUHAHCOBWTE WHCTPYMEHTH CE OTpEAeNs OT CIpaBejIABaTa MM cTolHocT. BeHukm masapHn
mosuiy Ha PoHlla U pUCKOBETE, CBBP3aHH ¢ TAX ¢ CASAAT Ha AHCBHA (a3a. B JONEIHEHAE C& RITOTBAT
H MeceYHH OTYETH, KOHTO ce TpeACTaBAT 3a pasriexzade Ha YC # ortaen ,,ChoTBeTcTBHE” Ha
YpaBIABamoTo APYXKECTEO.

ITazapen puck
ITazapHEAT pACK € PUCKBT OT HACTHIIBaHE Ha OBIEINM IPOMEHM B Ma3apHUTE YCIOBHA (KaTo JIHXBEHH

MPOIICHTH, BaJlyTHH KYpPCOBe, MEHM HA KATHTANOBA MHCTPYMEHTH (LEHOBH DHCK) H KPEOWT CTpexd),
KOMTO MOTAT Jja HAMANST [1a3apHATa CTOMHOCT HA (PMHAHCOBUTE AKTHBH H CHOTBETHO HETHHTE NIPHXOAH

oT neiHOCTTa.
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NPHJIOKEHMA KEM I'OAHNIHUA GDHHAHCOB OTYET
33 roAHAATA, TPUKIWYBALI2 Ha 31 gexemepu 2017

OnoBecTaRaBe HA MOJBTHKATA M0 YnpaBJdeHMe€ HA pHCKR, IIPOAL/IIKCHHC

Hazapen puck, npodvixicenue

VIpaBNgBamoTo JpY>KecTBO YIIPABIIABa HHEECTHIMNTE Ha GoHAa, OTIHTANKH POMEHALIHTE CE MazapHy
ycnopnd. Llenra mpy ynpasNeHHETO Ha NasapHMA PHCK € KOHTpON Ha pasyMHa / NpHeMIIHBA PHUCKOBA
eKCIO3ULUAA C OTJIe]] ONITUMI3NpaHe Ha AOXOAHOCTTA.

[TazapausT puck, Ha koiiTo e wanoxen MOHIHT, ce ClIeAH Ha exeAHeBHa 6a3a. MHCTpYMEHTHTE, B KOHTO
uHBecTHpa QOHART, ce mnoaduparT Taka, 4¢ WHBECTHIHOHHHAT noptdeiin ma 6bje MakCHMaNHO
TUBEPCHpHIMIPAH U 3al[UTEH OT HeGIaroNpHATHY ABMKEHHA Ha EHUTE Ha (PMHAHCOBUTE Ta3apH, KakTo
H OT CHIIECTBEHA EKCITOININA KEM MHANBHIYAIEH ITazapeH CeKTOD/KOMITAHUS/eMUCHS,

Banymen puck

BanyTHHAT pPHCK BL3HHKBA IIPH MHBECTHpDAaHE BhLE (PMHAHCOBHM HHCTPYMEHTH, ACHOMHHHDAHM B IykKAa
pamyta. CwrmacHo IIpaBmnata 3a yupasneHne Ha pucka Ha {MoHma, NpH HalnMdHe Ha AKTHEH
JcHOMWHHpPAHH BBHB BATYTA Pa3IMdHA OT €BpPO W JIEBA BANYTHHAT PHCK Ce M3MEpBa Ype3 HCTOpHUYEcKa
BONATHIHOCT Ha BAyTHHS Kype. Painpenenenuero Mo BanyT Ha aktuBuTe Ha DoHAa KbM kpad Ha 2017
u 2016 rogyHa € KaKTo cleABa:

2017 % oT 2016 % oT

obmara obmaTa

cTolHDCT CTOHHOCT

Ha Ha

AKTHBHATE AKTHBRHTE

@GUHAHCOBH aKTHEH, JIEHOMHHMPAHY B JIeBa 7 450 85.21 7714 82.94
(DUHaHCOBM aKTHBH, JIEHOMUHHPAHH B 6BPO 1293 14.79 1587 17.06
O6mo 8743 100.00 9301 100.00

Muxeen puck

Jivxeen pHCK € pHCKBRT OT 3aryfa, Aemxkama ce Ha KonebaAusa B OBACIMATE MAPAYHH TOTOLM HIH
CTpaREINMBATA CTOHHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B PE3YNITAT HA NPOMEHH B NA3apHHTE JIHXBEHH
npolleHTH. KBM JaTaTa Ha M3TOTBYHE Ha oTdeTa 3a (UMHAHCOBOTO CheTodHMe Ha Donpa mama
JIMXBOYYBCTBHTECIIHH aKTHBH H IACHBH.

Bewwku npeaoCTaBeHN OaHKOBH BIIOTOBE & C CI)HKCH]JEH AOX0O H HE ca M3JI0KCHH Ha THXBECH PHCK,

Ifenoeu pucx

IleHOBHAT pHCK € PUCKBT OT cuan B croffHocTra Ha ¢UHAHCOB MHCTPYMEHT WIH Ha TiopTdeina oT
(h¥HAHCOBM AKTHBM, ABJDKAN] ce HA (hakTOPH pa3NHIHH OT Te3H, BH3HHKBAIM OT ITHXBEH MIIM BalyTeH
puck, ToBa MoratT ja ca ¢akTopH cneUMdHHHO OTHACAMM ce A0 JafeH HHCTPYMEHT MM HETOBHA
¢MHUTEHT, KakTo W OT o0Imo-masapHW (8KTOpHW, 3acATalld BCHYIKM WHCTPYMEHTH TEPTYBaHH Ha
ChOTBETHHA Ma3ap (cucTeMeH pHck). IIeHOBHAT pHCK BKMIOYBA M KPERHMT cHIpe] DPHCK, KoiiTo
IpeACTaRIABa DHUCKLT OT Clad B IeHaTa Ha JRIFORHTE HHCTPYMEHTH MOpaal YREIMYeHHEe Ha
H3WCKyeMaTa pHCKOBa IIPEMESA 32 KOHKPETEH EMUTEHT UNH 00IN0-nazapHO paslInpABaHe Ha KPeIUTHHUTE
crpeoBe. Thif kaTo BCHYKH GHUHAHCOBH HHCTPYMEHTH Ha QORAa ce OTYHTAT IO CIIpaBeUINEa CTOHHOCT,
BCHYKH TIPOMEHM B ITA3apHHTE YCHOBHA pedNeKTHpaT BBpXY HETHHTEe NPUXOAH OT WHBECTHIHOHHA
,I[ef?'IHOCT. HEHOBHHT PHCK ¢ YIpasidaBa O©OCHOBHO, 4Ype3 CH3AABAHETO H TNOAABPKAHETO Ha
Jueepcudmuumpad noptdeitn or mHcrpyMenTy. KbM JaTaTa Ha H3roTBIHE Ha OTYETa 3a (PHHAHCOROTO
ceerosanre Ha DOHZA, KAKTO M KbM Kpas Ha NpelXoTHHA NepHoJ, HIMA akTUBM, WIJOKEHA Ha LIeHOBH
pHCK.
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NPANOXKEHUA KM I'OANRITHUA PHHAHCOB OTYET
32 TOAWHATA, NpHKMwYBamla na 31 aexemepu 2017

OnoBecTaBaHe HA NOJHTHKATA N0 YOpaBleHNe HA PHCKA, IPOAb.IKEANE
Kpedumen pucx

KpemuTHHAT pHCK € BBIMOXKHOCTTA OT HaMaNlsBaHe Ha CTOMHOCTTA Ha TO3WIAATA B OIpeAcleH
(GVHAHCOB WHCTPYMEHT NIPH HEOYaKBaHM CHOHTHA OT KpeAWTEH XapaKTep CBBP3aHH ¢ eMUTEHTUTE HA
(hMHAHCOBH MHCTPYMEHTH, HAacPEIlHA CTpaHa o OOPCcOBH M M3BbHOOPCOBH CIENKM, KAKTO ¥ ALPKABHTE,
B KOUTO T& H3BLPINBAT AeHHOCT.

INpaBunara 3a olieHKa ¥ yTIpaBleHAe Ha prcka Ha QOHAA pasTpaHUYABAT CEHATE THITOBE PHCK:

® Koumpazeumeu puck - pACK OT HCH3UBIHCHHE HA 3adbIDKCHHATA OT HacpellHaTa cTpaHa Mo
MB’LHGOPCOBH CHACIIKH,

o Cemuvimenm PUCK - BB3MOXKHOCTTA donna Aa He IOMYYH HACcpE€IHH ITapHYHH CPEACTEa HIIHN
(I)HHHHCOBH HHCTPYMCHTH OT KOHTPAar¢HT Ha AAaT4Ta Ha CETBIMCHT, ClIe[] KaTo TOH € M3ITBITHHAT
3ANBIDKCHIATA 10 JaJICHH COCIIKHA KBM TO3H KOHTPAarcHT.

v Husecmuyuonen xpeQumeH puck - PACKBT OT HaMaJABaHe HA CTOMHOCTTA HA MHBECTHIUATA B
JlajieHa JALJIroBa LIEHHA KHUTA 1Opafd KPeAuTHO CLOWTHE NPH €MHTEHTA HA TO3M MHCTPYMEHT.
KpeautHO cCnOMTHe BKMOYBA 00ABSBANE B HECHCTOATENHOCT, HEIIATEXKOCTIOCOGHOCT,
ChINEeCTBEHA IPOMSIHA B KalIUTANOBATa CTPYKTYpa, HAMANABaHe Ha KPeAWTHUA PedTHHT ¥ Jp.

KpeanTHATA EKCTIOZWLAA KEM JATATA HAa W3TOTEAHE HA OTYETA 33 (PHHAHCOBOTO CHCTOSHME, ¢ dopMUpaHa
oT obmaTa HanaHcoBa CTOMHOCT Ha pasIUIallaTeHATE H JeIIO3NTHA CMETKH B OanKn:

B xunnou nesa 2017 % or obmarta 2016 % ot oGmara
CTOMHOCT HA cToliHOCT HA

AKTHBHTE AKTHBHTE

ITapuunn cpencTea 3139 35.90 159 17.16
Jenozutn 5604 64.10 7705 82.84
Oomo 8 743 100.00 9301 100.00

AHanM3 Ha KadeCTBOTO Ha TIpefoCTaBeHWTe OaHKOBHM BNOTOBE, Ha (a3za ONEHKATA HAa KpelUTHHTE
HHCTHTYOMH Ha peliTuHrosata arexuus ,,Cranfapt edf [Tyspc” (npefctasenu no 6pyTHa cToiiHOCT) €
KaKTOo cle/Ba:

2017 % oT o6maTa 2016 % or ofmata
cToHROCT Ha crofiHoCT Ha
AKTHBUTE AKTHBUTE

BauxoBn Biorose
ot BBB+ no BBB-** 8 743 100.00 9301 100.00
Odnro 8743 100.00 9301 100.00

3atenexcka: Braiouenu ca erozoee 6 KpeOumMy UHCHWUMYYUU, Koumo He ce oyewasam om , Cmandapm euo
Ilyvpe™, kamo e gsem pelinHzb UM om OPY2U A2eHYyul RPYU CbOMEEHHONO NPUPAGHAGAHE HA CKATUME:

* gnozose na cmotinocm 6,482 xun. ne. npu oyenxa om azenyus ., Qumy” (20162.: 6,146 xun. ne.}) u 2,26Ixun. ne.
npu oyenxa om ,, BAKP - Azenyun 3a kpedumen pesimunz” A (20162.: 3,155 xun. 58.)

KoM 31.12.2017 r. obmaT pazmep Ha OaHKORHTe BroroBe Ha Donaa B bankara Jlenozutap ¢ 52.48% ot
obImuTe My AKTHBH, B T.4. pasiUlaniatelIHy cMeTkH — 35.90% u cpounn gemo3uty — 16.58%.

CorinacHo . 36 am. 1 ot 3CKHUAIIKK: , fenosHTapAT He 0TTOBapd 3a 3a0bIDKEHMATA CH KBM CBOHTE
KPEAMTOPH ¢ AKTHBHTE Ha KOMEKTHBHATA HHBECTHIIHOHHA CXEMa”,
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MNPUIOKEHAA KBM I'OTHINTHAS ®HHAHCOB OTUET
33 TOAHHATA, OPUKI0UBama Ha 31 aexemepu 2017

OnosecTaBane HA NOJAATHKATA N0 YIpaBJji¢HHE HA PHCKA, NPOALIKETHE

Jluxeuden puck

O0mps NHKBHIEH PUCK MpeACTABNABA PMCKLET B OmpefAeneH MomeHT (DOHABT Jia He paszmonara c
JOCTATRYHO THKBMAHH CPEJCTBA 3a M3NBLIHEHUETO HA CBOMTE 3a4bIDKEHHA IO 00paTHO M3KYIyBaHe Ha
JATOBe, B pE3yNTAaT HAa KOETO Ja BR3HHKHE HENOCTHT M Ce HaloXH Ipofakba HA aKTHEH HIM
TIPUBNIMYaHe Ha CpefICTBA MPH HeGIaronpHATHY Ha3apHy YCIOBHA. JIMKBHIHUAT PHCK CBINO TAKa MOXe
W 7a BB3HHKHE KaTo CHeJCTRHE OT HHUCKATA JWKBHAHOCT HAa KaNWTAJIOBMA I1azap, KakTo H IMpH
BeoOMdaliHo roneMM HoOpBUKH 3a o0paTHO H3KyNyBaHe Ha J4/oBe, KOMTO MOTaT fAa JO0Bejar o
H34YepIIBAHE Ba NapHYHNTE cpeAcTBa Ha DoHAa.

DOoHIBT € ANEXKEH Jia NoJAbpka Takapa CTPYKTYpa HAa AKTHBHTE H NACHBHUTE, KOATO MYy IIO3BON4BA Ja
OCBUISCTBARA OE3IPENATCTREHO JeHHOCTTA CM KaTd TIOracdBa CBOEBPEMEHHO 3aIBIKEHHATA CH Ha
pasyMHa IieHa Ges Jla ce Hallara IpHOhpaaHa paspodakda Ba JoOXOAOHOCHH aKTHRH. POHAET TIPHENHYA
CpeicTBa TOCPEACTBOM €MHCHA Ha COOCTBEHH [sANoBe. YIPAaBIEHHETO W NOAOBIKAHETO Ha
NHKEHAHOCTTA Ha MoHpja ce OCHINECTESEA OT YNPABNABAIIOTO APYKECTBO, CBIIacHo ,JlIlpaBuna 3a
MOATEpXaHe H YNparIeHNe Ha IHKBHAHOCTTA Ha AOTOBOpEH (OHA Ha ApHYHHASA a3ap, Opra’HM3HpaH u
ynpagnseag oT “JICK Viopasneame na axtuer” AJI”. Ilpdxara OTrOROPHOCT 3a YIIPaBICHHETO H
TMONIBPKAHETO HA JMKBUAHOCTTA € Ha OTAEN “YmpapneHHe Ha mtopThelinu”, a MTHKBUAHUAT PHCK ce
cleay OT oTAeN ,,YIpaBleHHe Ha pucka”. 3a OTYETHOCTTA HAa JIMKBHIHHUTE CPeACTBA OTTOBaps OTHEN
“CueTOBOJICTBO”, a 33 BETPEITHHA KOHTPOIH- oT/ell ,,ChoTReTCTERE™.

OCHOBHHTE MPHMHIIHAIN, KOHTO YIpPaBIABALIOTO JPYKECTBO CIENBA IPY NOIALPKAHETO B YIIPABIEHHETO
Ha THKBUIHHTe cpenicTEa Ha DoHJa, ca XakTo clenBa:

® CNa3BaHe Ha MPABHNATA, 2AT0XKEHHW BhE BLTPEIIHHTEe AOKYMeHTH Ha JloroBopHusa oOHJ, KakTo #
H3UCKBaHHATaA 3a JHKBWIHOCTTR, PCTIAMCHTHPAHH BBE BCHYKH 33KOHOBH H TOA3AKOHOBH
HOPMAaTHBHY akToBe, kacaeu Jorosopuas oHx;
NOCTHTAHE Ha ONITHMATTHA AMBEPCH(UKAIHSI HA HHBECTHLHOHANA NopTdeiin;

®  AHANHM3 M AJCKBATHO YVIIPABMEHWE Ha NMAPHYHHTE ITOTOI,

* TIaHApaHe Ha H3EHHPEJHUTE 00CTOATENCTRA.

CnaseaHeTo Ha PIBGPOCHPITE: IO-ropeé IPHHIHIMK MMa 3a e OCHTYPARAHETO HA 3alfATA HA TIpaBaTa H
HHTEPECHTE HA NPHUTEXATEIIHTE Ha Isore Ha donpga M M30ATBAHETO HA MOTEHLHAHH THKBAIAH KpH3H.

Tlo-nony ca npeacTapeHH TaOMMIH 33 ITAaJeXHATA CTPYKTYpa 110 OCTAThUeH MaTypuTeT KbM 31.12,2017 .
u31.12.2016 T,

Knm 31.12.2017 Jolm. Orlpmo Orim Obmo
3Im Holr.

B xunnou nesa

AKTHEH

TTapuanu cpenctra 3139 - - 3139
Henosuta 3790 - 1814 5604
O6mo AKTHREH 6929 - 1814 8 743
Texymu 3agphkeHA 1 - - 1
Qom0 3axLTKeHHS 1 - - 1
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NPRJOKEHNA KBM N'OAHINIHHAA PHHAHCOB OTYET
3a roAMHATA, NPAKI0YBama Ha J1 nexemeph 2017
OmnoBecTABaHe Ha NOJIHTHKATA 110 YOPaBJeHHE HA PHCKA, IPOAbIKCHHE

JTukeuden puck, npodviceHue

Knm 31.12.2016 Holm, Otlpo Orim. O6meo
B xunaou nesa — 3Im. Holr.

AKTHBH

ITapuusn cpecTRra 1596 - - 1 596
Henozuma 5389 512 1804 7705
O06Imo AKTHBH 6 985 512 1804 91301
Texkylun 3anbDKCHI 1 - - i
O6mo 32 LITKEHAR 1 - - 1
Onepayuonen puck

OnepanvoHHUAT PUCK € PACKET OT AUPEKTHA HITH MHAUPEKTHH 3ary6H, B pe3yNTaT Ha JOBEIIKY IPellKH,
MPOMYCKH B CHCTEMHTE, HENIOAXONANTH MpONeAyPH ¥ KOHTPON WM 3arybH, ARIDKAINA c€ Ha BHHIIHATA
cpefia ,BKMIOYHTENHO U Ha MpaBeH puck. ONepauuoHHUST puck Moxke Aa OBle pHCK OT omepanu, pHcK
OT FHGOPMALOHHNTE CHCTEMH, PHCK OT JOBELIKH PeCyPCH, piCK Ha 0OKpbkaBallara Cpela.

OnepalnoHHUAT pHUcK, 00ekT Ha Kolite € DOHABT, MpOM3INH3a OT OIEpallMOHHHMA PHCK, CBBp3aH C
OpraHH3anMATa ¥ JiefHoCcTTa Ha YIIpaBIMBANIOTO APYXECTBO. B Tasm Bpb3Ka, ONEpPAlHOHHHAT PHCK ce
cnead Ha HMBO YIpaBIfBallo APYXKECTBO B chOTBeTCcTBHE ¢ [IpaBunara 3a olleHKa W ynpasleHHe Ha
pucka Aa ®onpaa u [IpaBunara 3a ynpasneane Ha pucka Ha Y[, JICK Ynpasinenue Ha akTusu” AJL.

OmepallMOHHMAT PHCK C¢ Perynupa CBIIIacHO CTPATETHMHTE 33 YNpaRIEHHe Ha BUJOBETE ONEpalliOHEH
puck, Aedunupann B I[lpaunata. B AomenHeHVEe, B YIIPaBIABAINOTO APYKECTBC € TNPHETA H NpoLEAypa
3a ¢h0Hpane Ka JaHHW 3a ONepaTHBHO-PUCKOBH CHOUTHs M JOKIaABaHE HA MHIMIEHTH.

B cwotBercTEHe ¢ [IpaBuiara 3a yIpaBieHre Ha pUcKa Ha YIpapngBaimoTo APYykKecTBO Hali- Manko JBa
TIBTH TOAWMIHO ¢ M3TOTBAT OTYETH 32 XapaKTepHCTHKATa M HHBOTO Ha PHCKA, CBBP3AHH C NPOIIECHTE U
cucTeMHTE Ha JIpyxecTBOTO.

IpHGIAINTETHH CHeTOBOHN OLIEHKH H JOITYCKAHNS
Ouenka no cnpasedausa cmoiiHocm

CrnpaBemiuBara cToHHOCT Ha (MHAHCOBHTE HHCTPYMEHTH, KOMTO ¢¢ THPIYBRaT Ha akTHBEH Tlasap, ce
omipefens Ha 6a3za KOTHPORKHUTE HA MA3apHU LeHH KbM JaTaTa Ha 0T4eTa 3a (UHAHCOBOTO CHCTOSHME,
Ge3 1a ce BKINOYBAT pa3XoJIHTE N0 OCHIecTBIBAHE Ha CAEIKATa.

B cinyyail 4e TakWBa KOTMPOBKM HA TA3apHH LieHH He CBILIECTBYBAT, CIIPABEANRBATA CTOHHOCT €
cyOeKTHBHA ¥ HM3HCKBA pa3lMYHA CTeNeH Ha npelleHka. CHpaBeinmMBaTa CTOHHOCT Ha ()MHAHCOBHTE
HHCTPYMEHTH ce ompeaens Ha 6asa olleHRUHM MaTeMaTHICCKH METONYM MIH IOCPENCTBOM TEXHHKH Ha
OUCKOHTHpaHe Ha mapuduuTe noToim. CrpasepnuBaTa IleHa Ha H3AajcHWTEe OT PemyGmuka Beirapus
LEHHH KHWXA, Ha GBATapcKd H My:KAeCTPaHHH 0OMMraliy, JOIYCHATH AC WIM THPTYBAHH Ha peryiIHpaH
nasap, KakTo | Ha OONMTanyy, KOUTO He ce THPTYBAT Ha PETYIHPaH [a3ap ce H3BLPIIBA Upe3 Ipunarate
Ha METO0JA Ha AUCKOHTUPAHUTE MApHIHY IIOTOIH.

Tlpu onpefiendaHe Ha HOpMa Ha JUCKOHTHpaHe 32 M3/aficHHTE 0T Penybnuka Brnrapus meHHM KHHKa ce
TpHIara METOLLT HA NMHeHHATa HHTEPIONAMA, KATO 38 OCHOBA Ha M3UMCIEHUATA Ce H3NON3BaT LEHATE
Ha HOCIeHATE M3NafNeHy eMHCHM ¢ MaTYPHTET Haii-6In3kara Mpeaxoxaania u Haii-61H3KaTa clefBama
Ha ThpcenaTta eMucHA. [IpH onpenensHe Ha CpaBeANMBaTa lieHa Ha OCTaHAIATE OBIATaLMA 33 HOpMaTa
Ha JUCKOHTHpAHE Ce [IPHIara HAcTOflllaTa JAOXOAHOCT N0 Hajeka Ha LEHHH KHHXA CBC CXOAHM
XapaKTepHCTHKH (BUA, YCIOBHA Ha TJamjaHe W Najex), 0MyCHaTH 10 MIM ThpryBaHW Ha PeryIHpaHu
Ta3apH, KOPHTHPaHA C PHCKOBAa IpPEeMHs, OTPa3ABalNa pUcka HA eMHTEHTa W HaCTOAMIATA HOXOAHOCT
A0 Taneka Ha ABPKABHM IIEHHH KHUXA CHC CXOAHM YCIOBHA HA MIalaHe M IaJe’, KOpUrupaHa
PHCKOBa NPEMHA, OTpa3qBalla pAcka Ha EMMTEHTA M JlafieHaTa ieHHa KHHra,
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13.

@ £CK AnmepHarnusd

TIPIJIOKEHMA KbM rOJHINHAA PHHAHCOB OTHET
3A FO/IMAATA, NpUKMoIBama Ha 31 aexemspn 2017

IpH6IN3HTEHE CIETOBOAHNA OEHKH H JONYCKAaAMNs, NIPOILIKEHNE

Chnpase;ymBara neda Ha akIHH c& H3BBPUIBA TI0 CIEJHATE METOH:

® MeToJ Ha CHOTHOLICHMETO IIeHA - Meyanda Ha ApYKeCTRA - aHATO3MH;
e MeTOJ Ha HeTHaTa GalaHcoBa CTOMHOCT Ha AaKTHBUTE;

® MeTo[ Ha JUCKOHTHUpaHUTE HeTHR NapHYHA HOTOLH.

MeToauTe ce MpuUnaraT B mocogeHus no-rope pen. Koraro jajen MeTon He Moke Aia 6bAle M3MON3BAH, Ce
TpeMUHABA KBM CIIEABAIHS IOCOYEH.

OHPCJICJ'[HHBTO Ha cHOpaBeANMBaTa I[€Ha Ha TpasaTa c€ H3IBBPINEA, KaKTo Cleaea: 110 IIEHA,
IIpeJCTaRIABAINA PA3INKaTa MEXJy [eHaTa Ha ChIIECTBYBAIIMTE aKIHH Ha NPYKECTBOTO H €eMHCHAOHHATA
CTOWHOCT HAa HOBHTE aKIUW OT YBCIHUEHHETO Ha KanuTand, YMHOXKEHaA TIO ChOTHOIMCHHETO Ha 6p0}l

aKIUH B ¢J[HO IIpaBo.
CrnpaBeninBata lieHa Ha KOM-ONIWH H Ha Iy T-ONIHH ¢¢ ONpe/end o MeToAa Ha Black-Scholes.

CrpapesyMpara lleHA Ha WHCTPYMEHTWTE Ha MapUyHHA Ta3ap Ce H3BBpIUBA Ha 0asa HOMHHAHA
CTOWHOCT, HATPYIIaHa IMXBa M KalHTaIoBa neyanta/zaryba kxbM MOMEHTA Ha OLIEHKA.

HHBecTHIMUTE B AATOBE HA APYTH KONSKTHBHH MHBECTHIHOHHH CXEMH BEKMOUHTENHO B CIy9anTe Ha
BpeMeHHO cMpaHe Ha 06paTHOTO H3KyIyBaHe, ce M3BRpIIBA To TocneaHaTa o6sareHa neHa Ha obpaTHO
H3KYITyBaHe, TaKa KaKTO ca IyOIIHKYBaHM OT YNpPaBIdBallMTe APYKECTBA HA CHOTRCTHHTE JIOTOBOPHH
thon10BE UITH MHBECTULIIMOHHH JPYKECTBA.

JIpyXkecTBOTO onpefelid CNpPaBENIMBa CTOMHOCT, M3MON3BAHKM CleAHATA HepapXui, KOATO OTpa3dBa
3HAYMMOCTT2 HA (aKTOpATe H3NOJNI3BAHY 32 Olpe/ielIdHe Ha CITPABEITHRA CTORHOCT:

» Hupo 1 - BxoJdmure JaHHu HA HABO 1 ca KOTHpaHWTe (HEKOPHTHpaHM) eHH HAa MHCTPYMEHTH Ha
aKTHBHWATE TA3apy 33 HISHTHYHN QUHAHCOBH WHCTPYMEHTH;

e Huso 2 - BXoJADIMTE JAHAH HA HARO 2 ¢a BXOAAIIM JaHAW 3a AaAeH aKTHE UIH NACHB, PasIHUHH OT
KOTHpaHHUTE 1IeHH, BKIIOYEHH B HUBO 1, KOHTO, NPAKO MNH KOCBEHO, ¢a JIOCTHIHH 3a Habmozenue.
Tasy KkaTeropHs BKIIOYBA MHCTPYMEHTH, OIEHABAHH H3ION3Balfky: KOTHMpaHH LEHH Ha MOJ0GHH
aKTHRH WNW TIACHBH HA aKTMBHM a3apH; KOTHPAHH IIeHH Ha MAEHTHIHY HIIA NMOXOOHM aKTHBY MIIM
nacMBM HA Na3api, KOMTO He C€ CUMTAT 33 aKTHBHH; APYTH TEXHUKH 32
OLlcHABAaHE, KbLASTO BCHYKH 3HAYMMH BXOAAINM JIAaHHH ca IPSAKO HIM KOCBEHO JOCTBIMHM 34
HabmofeHAe, HANON3BaKK TTazapHA JaHRW;

» Huro 3 - BxogsmuTe Aannd Ha HUBO 3 ca HeHabmonaeMmu BXOIIIM JIAHHW 33 JafeH aKTHB MU
nacuB. Ta3¥ KaTeropHs BKIIIOYBA BCHYKM WHCTPYMEHTH, IIPH KOMTO TEXHHMKATA 33 OLEHABAHE HE
BKTIOYBA HaOIIOAZEMH BXONMINH JAaHHH W HeHAOTIOaeMHTe BXOAAINM JaHHM MMAT 3HATHTENEH
edekT BLpXy ONEHKATA Ha HHCTpyMeHTa. Tasd KaTerophs BKIIOYBAa MHCTPYMEHTH, KOHMTO ce
oleHABAT Ha OasaTa HAa KOTHPaHHM IIeHM Ha nOAOOHH HMHCTPYMEHTH, KBASTO 3HAYMTEIIHH
HeAaOmofaeMM KOPEKIHM WIM TPEeXMONOXKEHHA Ce M3UCKBAT 33 [a OTPasdT Da3fAHuKHUTE MEKAY
HHCTPYMEHTHTE;

DunaHCOGH UHCHPYMEHMI OMYemeHy No Chpagednuea cmoiinocm

KbM nmaTata Ha H3TOTBAHE Ha OTYETa 3a (I)PIHa.HCOBOTO CbCTOAHHUE Ha ‘I’OHJIE, KaKTO H KBM Kpad Ha
npeAXoqHUA TIEpUo/], HAMA aKTHEH, OTUCTCHI IO CIIPABCATHBA CTOIHOCT.

Dunancosu uncmpymenmi, KOUmo He cd Omyuemen no cnpasednuea cmotinocm

(DUHAHCOBHTE MHCTPYMEHTH, KOHTO HE Ca OTYETEHM TO CIIPaBENMEBA CTOHHOCT B Meyanta W 3ary6a ca
KPaTKOCPOTHH (pUHAHCOBM AKTHEH H NIACHBH, YHATO GaaHcoBaTa CTOHHOCT € pasyMHO MPHOMKEHHe Ha
CTpaBeIuBaTa UM CTOMHOCT.,
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14.

@ ACK Anrmispramusad

NMPHJTOXKEHWA KBM I'OJUINHUA ®PUHAHCOB OTUET
3a FroAHHAT2, NpHKAoYBama Ha 31 qexemepH 2017

CrbATHA CNef JaTaTa Ha OTHeTa

Cnep patara Ha ordeTa 3a GHHAHCOBOTO CHCTOAHHE He Ca HACTRIINM CHOMTHUA ¢ KOpHTHpaim u/HiH
HEKCPHTHpAIll XapakTep, kOMTO OHXa oOKazanmy BIHAHHE BHPXY BEPHOCTTA H IIRIHOTATa HA
NpejicTaReHaTa BhR PUHAHCOBUA OTYeT HHGPOPMANUA MM 33 KOMTO Ha € HeoGXOANMO OTIOBECTARAHE B
HACTOAIINA $HUHAHCOB OTUET.
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