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L. O6ma nadopmanus 3a AP ,,JCK I'nobanan komnanuun”

ACK T'nobannu xoMnaHud € A0roeopeH (OoHA N0 cCMECHAa Ha um 5, am. 2 or 3akoHa 2a
JeHHOCTTa Ha KOJNCKTHBHUTE HHBECTHLHOHHM CXeMH M Ha JPYr# NPEANpPHATHA 32 KONCKTHBHO
uupectapane (SAKHACHIIKY). MoHIpT € HEeNepCOHHHIHPaHO IPYXKECTBO II0 CMHCHIA HA
3akoHa 2a 3agbiokeHuATa M jAoroBopute (33]1), He € IOPHAMYECKO JNMIE M IIPEJCTABNABA
obocobeHO HMYINEeCTBO 32 HMHBECTHpaHe Ha HAOpaHMTE NApUYHH CpeACTBAa B DA3NHYHH
(bHHAHCOBH WHCTPYMEHTH upe3 pas3lpe/elicHHe Ha PHCKa H B CHOTBETCTBHE C MHBECTHIIHOHHATA
cTparerus, onucada B [IpocnekTa u B [IpapunaTta Ha ©@oHpa.

ACK I'mofanan KOMOAHWK HAMa YIPABHTEJIHH OPTaHH, KAaTo HerosaTa AeHHOCT, BKITIOUHTENHO
YIPaBIEHHETO Ha AKTHUBHTE MYy, C€ OCHIIECTBABA CaMO OT YNpPaBJIABALIO JIPYKECTBO, KOETO
HelicTBa OT MMe U 33 cMeTKa Ha Ponga, ceriaacho wi. 87 ot 3JJKUCHAIIKH. 1@ , JCK I'mobanau
KOMINaHHK" HAMa KIOHOBe.

C Pemenne Ne 763-J1d0/03.11.2016 r. na K®H ,JICK Vnpasnenue Ha aktuBi” AJl momy4n
paspenieHde Ja OpraHH3Hpa W ynpasnssa jeifHoctra Ha PoHAa, KaTo NyOIHYHOTO NpejJiaraHe
Ha HEToBUTE AAnobe sarodsa #Ha 13.01.2017 r., a mbpBoHa4alHO 3alHCAHATE JAIOBE Ca HA JaTa
16.01.2017 r.

II. HapecTHOHOHHA NeilHOCT H MOJHTHKA

Hupectuimonnara neitroct Ha JJCK 'noGamny koMIaHWK ce OChUIECTRBABAINE B ChOTBETCTBHE C
OCHOBHHTe lienn Ha Ponzna (npencTaBeHy B CEAHHA MPHOPHTET):

* HapacTBaHe CTOWHOCTT2 Ha MHBECTHLMHTE B JanoBe Ha OHIA NOCPEACTBOM
peaNM3npaHe Ha MakCHMaJleH Eb3MOXKEH JI0XOA NPH MOEMAHE HA YMEPEH [0 BUCOK PHCK;

® OCHI'YpsABaHC Ha JUKBHIHOCT Ha HHBECTHUHHATC HA NPHTESKATCINTS HA JANIOBE;

@QOoHIET MHBECTHpa NpPEHMYILECTBEHO B AKIWH HAa YYXICCTPAHHH KOMIIAHHH, IPHETH 3a
THPrOBHA Ha MEXKIYHApPOAHO NMPU3HATH W JIMKBHIHH PETYJIMPaHH TazapH, B 6OPCOBO Thpryemu
(oHJOBE, HHBECTHPANIH NPEUMYILECTBEHO B AKLKH HA YYXIECTPAHHM KOMIAHUH, H B MO-MA/Ka
CTEeNeH B JHJITOBH HEHHHN KHIKA H MHCTPYMEHTH ¢ (UKCHpaHa ROXOIHOCT.

HHBecTHOHOHHATA CTpaTerHd NpeABIDKIA pealu3HpaHeTd HA KalHTANOBM NedaiOd, NpHXOAH OT
ITUBHJSHTH/MOXOAN OT JAIOBH LEHHH KHIDKA, KAKTO M TEKYLUH JOXOAH OT ABJITOBH LCHHH KHIKA
H ApYTH (GHHAHCOBH HHCTPYMEHTH.

3a MOCTHraHeTo Ha Te3H Lend YHpaBJABAINOTO JpyXKeCTBO ClleBa2 AKTHRHA HHBECTHLHOHHA
crparerns Ha @onpa. [Ipn ochbluecTBABaHETO Ha AKTHBHATA MHBECTHLHOHHA CTpaTerus ca
u3bupaHy ¥ Hali-mopxoxauuTe 3a noproeitna Ha QoHma $HHAHCOBM MHCTPYMEHTH Bb3 OCHOBa
Ha OIEHKa 3a OBel0 UM NpeCcTaBaHE.
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1. Crpykrypa Ha axTueute Ha D ,,JICK I'nobaann xomoanun”
Habpannte cpeacTsa or npogax6a Ha Asnose Ha DoHxa GAXa MHBECTHPAHM B CHOTBETCTBHE C
m3uckBanusTa Ha 3AKMUC/IIKY, Hapenbda Ne 44 na KOH, [pasunara u ITpocnekra Ha ®onja.

KoM 31.12.2017 r. obugus pa3mep Ha aktueute Ha @onaa e 8,349,770.01 nB., KaTo B TOBA HHCIO
Ce BKJIKOUBAT:

*  AKIMM - oT 31 nybauuHy Apy>KecTBa, ciagaly kM 19 cexropa — 71.88%
* JlsanoBe Ha KONEKTUBHY HHBECTHIIHOHHM CXEMH — Ha 5 eMHTeHTa — 6.19%
* [lapwunn cpesicTba o 6aHKoBH Biiorose —8 | Ganka —21.84%

¢ Baemanus —0.09%

Crpyxrypara Ha aktusure Ha JI® ,JICK T'nofaihM koMnamuu” KbM Kpasd HA OTYETHHS, B
CTOHHOCTHO M3PaXKEHHME M KATO NPOLEHT OT 001I1aTa CTOHHOCT HA AKTHBHTE, € KAKTO CNEIBA;

AKTHBH 31.12.2017
JB. %
Banxoeu enozose /oGugo/ 1823 828.36 21.84

Bescpounu GaHKOBH BIIOTOBE,

1823 828.36 21.84
OeHOMUHUDANUY 6 Ae6a:

Axyun /obwo/ 6001 521.91 71.88
AKUHH, OeHOMUNUPAHY 8 e8P0, 8 M.Y.. 5403 612.88 64.72
aKIHH - ASpOHABTHKA U 0TOpaHa 479 170.53 5.74
a1y — CTPOMTENHH MaTepUay 169 901.97 2,03
aKLHH — 3acTpaxoBane 162 064.47 1.94
aKuMH — Mezaua 273 238.25 3.27
akuus — Qapmatius 49 184.23 0.59
axuuu — [lerpon u raz 162 101.15 1.94

axurn — TeproBus Ha ApeGHO ¢ XpaHH K
CTOKH 3a OHTa

axupy - Teproeus Ha ApeGHO CBe
CHEUHATHZHPAHH POAYKTH

40 575.65 0.49

139 177.35 1.67

axuuH - Uanyerpuanau koHrnomepaTy 263 720.20 3.16
akyu - baaxu 1294 205.77 15.50
KUK — ABRTOMOCHIHH KOMIIOHEHTH 132 047.86 1.58
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R2HUE ;
Aryuu /npodvndicennue/
AKLHMH — ABTOMOGHIIOCTpOSHE 309 606.91 3n
axumny — Crpourenctso 1 HH:KeHepHHr 166 538.92 1.99
aKkuuu — XpaHHUTETHO - BKkycoea 259 939.50 311
HHIYCTpHA
axuuy — Coryep 182 772.31 2.19
akuuH — XuMudecka UHgycTpus 630 567.42 7.55
akunn — KomyHamsu Vemyru 195 559.53 234
akiuu — Mudopmaumonay TexHonoruu 251 435.64 3.01
akuuy — JlocTaBYMIM Ha 3APABHH YCIYTH 241 805.13 2.90
AKUMH, OeHoOMUNUPAHY & Weetiyapcku 234 834.44 2.81
dpanrose, ¢ m.u..
akumH — Dapmaris 234 834.44 2.81
AKLIAY, deroMunupany @ 6pumancku 363 074.59 435
naynou, 6 m.u..!
aKUMHK — DapMalys 225 776.70 2.70
AKLIMH — ABTOMOGHIHN KOMMOHEHTH 137 297.89 1.64
Hanoee nua KHC /obuio/ 516 681.70 6.19
Hsanope na KUC, denomunupanu ¢ espo 516 681.70 6.19
Apyzu e3emannn 7 738.04 0.09
Obn1o akTHBH 8349 770.01 100.00

Cotus, n.x, 1000

vi. Amafua N 36, er.3

Ten. (02} 930 10 00

exn. noma: office@dskam.bg
WEB: www.dskam.bg

78%

CTpyKkTypa Ha aKTUBMTE Ha
HACK 'mobannu KoMmnanmu
KbM 31.12.2017 r.

BaHkoBwn Bnorope 1, KanutanoBu kHmKa



Pasnpenesenne Ha akTueuTe Ha oHAa

31.12.2017 31.12.2017

AKTHBR (B (%)
PuHAHCOBH HHCTPYMEHTH, TEPTYBAHH 6 518 203.61 18.06
Ha peryJjiHpaH masap, B T.4.: . )}
TRpPryBaHH Ha Vienna Stock Exchange, B 206 584.02 3.55
T.4. ’ )
Kanumanosu 296 584.02 3.55
Thprysanu Ha Irish Stock Exchange, B 169 901.97 203
T.4. . ’
Kantmaioen 169 901.97 2.03
:I;P:ysaﬂu Ha London Stock Exchange, 363 074.59 4.35
Kanumanoau 363 074.59 435
Thprysanu Ha Deutsche Boerse, B 1.u. 1985 096.36 23.77
Kanumanosu 1468 414.66 17.59
Bopcoso mupzysanu hondose 516 681.70 6,19
:'I:Iprysa}m na NYSE Euronext Paris, B 2 159 058.83 25.86
Kkanumanoey 2159 058.83 25.86
';I;p:ysaﬂu Ha NYSE Euronext Brussels, 235 043.63 581
Kanumanosu 235 043.63 2.81
Thprysanu Ha NY SE Euronext 569 136.75 6.82
Amsterdam, B T.4.
Kanumanoeu J69 136.75 6.82
:bf;ysann Ha Spanish Stock Exchange, 334 736.88 401
Kanumanosy 334 736.88 4.0!1
TBpryBaHH Ha Borsa Italiana, 8 T.u. 170 736.14 2.04
KQnumanosu 170 736.14 2.04
ThpryBaHu Ha Swiss Stock Exchange, B 234 834 .44 2.81
T.Y. ’ ’
xanumanoeu 234 834,44 2.81
O6mo hHHAHCOBH MHCTPYMEHTH 6 518 203.61 78.06
BaHKOBH BIIOroBe 1823 828.36 21.84
JApyra s3emanns 7 738.04 6.09
O0ILI0 AKTHBH 8 349 770.01 100.00

2. CrpyxTypa Ha macupuTe ra 1@ ,,JICK I'to6aaad koMnanun”

K®M Kkpas Ha 2017 r. JIoroBOpHHAT GOHA HMa TEKYIIH 3aBDKEHHS C MATYPHTET MO SIHH Mecell,
B TOBA YMCIIO 3a/ILJDKEHMS KbM YTipapiisaBamoro JpyxectBo n Bankara [lenosurap. [Tocouenure
3abIDKCHHA €€ HAYHCIABAT €XEeNHEBHO, chriacHo [IpaBumnara 3a olenka Ha moprdeiina u
ONpEeC/sHE HA HETHATA CTOMHOCT Ha aKTHBHTe, ojobpern or KO®H. B sagpmkeHHATa KbM
Ynpasnasamoro J[pyxKecTBO ce BKMHOYBAT TAKCATA 3a YIPAaBICGHHE HA akTuBute Ha DOHAA H
TPaH3aKUHOHHHUTE pa3sxoiM OpH eMHTHpaHe/o0parHO HM3KYNyBaHe HA I10BE, NOEMAHH OT
HHBECTHTOPHTE.
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31.12.2017

JIB. %

3amBIDKEHHE KbM
Ynpaenseamoto JIpyKecTBO, B 16 132.88 97.5%
T.4.:

(a) Taxca 2a yrpaBlieHHe Ha 14 289.01 86.44

aKTHBHTE Ha DOHIA

{6) TpaH3aKIIMOHHM pa3xoau 1 843.87 11.15
3anbpmKkeHAa KeM baHkara 330.00 2.00
Henozurap
3aIbIKEHHA KbM HHRECTHLHOHHH 67.71 0.41
TIOCPEIHUILH
Q010 macuBH 16 530.59 100.00

3. PesyataTn oT AciiHoCTTA

Ilpnxoan

B choTBercTBHE CbC CTpyKTypaTa na moproeiina, npuxoxute Ha PoHma ce dopMmmpar oT
MPHXOAH OT LpPEOLEHKA HA ()MHAHCOBH AKTHBH, MPHXONH OT CBYYACTHA M OT MNPHXOAH OT
ollepaltH ¢ PUHAHCOBM aKTHBH.

Ilpuxonure OT mpeoUeHKA HA (MHAHCOBM AKTHBY M MHCTDYMEHTH c€ (OPMHpAT OT
NONOKHTENHATA MPEOLEHKA HA (pHHAHCOBMTE aKTHBH M MHCTPYMEHTH Ha 0asa IpoMsHATa B
TAXHATA [ICHA.

IpuxoauTe or onepaunu ¢ QUHAHCOBH MHCTPYMEHTH Ca BCIEACTBHE HA I10-BHCOKATA LIEHA TIPH
npofgaxbara HM cpAMo TAXHATA GajlaHCOBa CTOHHOCT.

ITpuxonure oT Chy4acTHs ce (POPMHPAT OT MOMYYEHH AMBHICHTH U BLB BPB3KA C YBETHUEHHE HA
KanuTajla HA eMUTEHTH.

Crpykrypara Ha npuxoaute ua OoHAA 32 OTUETHHA, B CTOHHOCTHO M3PAKEHNE M KATO IIPOLEHT
OT 001aTa CTOMHOCT Ha IIPHXONHTE, € KAKTO CTIEMIBa;

Mpuxoan 13.01-31.12.17
nB. Yo

IIpuxoau ot npeoueHka Ha

(bHHAHCOBH MHCTPYMEHTH 4977303.49 9289

IIpnxoau or onepaLyu ¢

1268.95 0.02

(pMHAHCOBH MHCTPYMEHTH
IIpuxonu ot ceyyacTys, B T.4U: 141 998.78 2.65
JUBHIECHTH 141 998.78 2.65
Lpixopu no sanyTHu 237 645.35 4.44

ornepauun
O6wo npuxoan 5358 216.57 100.00
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Qroup

Pasxonn

O6mo pa3xoxn

Crpykrypara na pasxogute Ha JI® , JICK I'ofannu KoMmaHHH” 3a OTYETHHSA, B CTOHHOCTHO
H3paXXeHHe M KaTo MPOLEHT OT obLiara CTOHHOCT Ha pa3sXxoJuTe, € KAKTO clie/Ba;

Paixonn 13.01-31.12.17
JIB. Yo

Pasxonu no npeoueHka Ha

(MHAHCOBH AKTHEH M 4 839 971.67 91.55
HHCTPYMEHTH *

Pasxomu mo onepauun ¢

(bHMHAHCOBY aKTHBH H 608.67 0.01
HHCTPYMEHTH

Hpyry huHaHCOBH pasxogu 5 469.57 0.10
Pa3xonu 3a BHHIIHM YCIIyry 143 850.26 272
Pazxom no panyTHU onepauul 296 851.29 5.62
Q6o pasxoan 5286 751.46 100.00

* 3ab.: Komucuonnume Ha UHEECIUyUOHHUME ROCDEONUYU NP NOKYNKA HA (DURAHCOBU UHCIDYMERMY Ca
SKTIGYEHY 8 YeHama uM Ha npudobueane

PazxoguTe no npeoueHka Ha GYHAHCOBH aKTHBH H MHCTPYMEHTH ce (QOPMHpAT OT KAaNMTanoBa
3aryfa — OTpuLaTeNHaTa PEONCHKA HA (HMHAHCOBH HHCTPYMEHTH Ha 6a3a IPOMSHATA B TAXHATA
LIeHa.

Pazxozure no onepanuy ¢ GUHAHCOBH AKTHEH H HHCTPYMEHTH Ca BCJEACTBHE HA HO-HHCKATa
eHa NpH npofax6a Ha PUHAHCOBH HHCTPYMEHTH CIIPAMO TAXHATa GalaHCOBA CTOMHOCT,

Pasxozaute 32 BBHIHH ycmyrn ce GopMupar OT BB3HATPaKNEHHETO Ha VIPABMISBAIOTO
ApyxecTBo (Takca 3a ynpaBlieHHMe HA AKTHBHTE) M BB3HArPaXACHHETO Ha Bankara Henosurap 3a
06CTyXBAlM M KOHTPOITHH QYHKIMH.

OnepaTHBHH pazxoan

Tesu pasxomu ce mpHcmajar oT aktvsHTe Ha JICK I'MoBanHm KOMIAHHH M TaKa KOCEEHO ce
noeMatr OT BCHYKH IIpHTEXATenH Ha JsanoBe. Te ca BTOPHAT KOMIOHEHT pa3Xxoau Clex
TPAH3aKIMOHHMTE Pa3XOAH NPH MOKYNKA/06paTHO H3KYyBaHe Ha JAN0BE, KOHTO HHBECTHTOPHT
Clie/Ba Ia UMa MpenBHy HuBecTHpaiiky B JoroBopuus @onp.

IIpencraBenuTe mo-gony pasxofH, KaTo NPoLeHT oT cpeaHara HCA, NpensunciIcHd Ha roAHIIHa
fasa ca Kakrto ciensa;

¢ 3anepuoa 13.01-31.12.2017 r. —2.20%
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otp group
OnepaTupHu pazxoan 13.01-31.12.17
JIB. Y%
Br3Harpaxcacnue Ha Y NpapnaBalioTo 137 505.11 90.63
JpyKecTBO
KoMHCHOHHH Ha HHBECTHITHOHHH 2396.21 1.58
MOCPeIHHULM
BraHarpaxcacHue Ha Banxara 6345.15 4.18
Henozurap
Jpyru ¢vHaHCOBH pasxoau 5 469,57 3.61
- 0anAKOBM TaKCH TO MpPEBOJHH 211.80 0.14
onepauyu
- ©$aHKOBH Ta&KCH, CBBpP3aHH C 5182.87 3.42
Tpaucep Ha UeHHH KHUXKA
- Apyr# 74.90 0.05
O6u10 oNnepATHBHH pasxoan 151 716.04 100.00

DHHAHCOB Pe3yJITaT

3a netinoctTa cu npe3 dunancosata 2017 r. Ad , JJCK Tnobaiuu koMnanuu” peatusnpa HETHA
nevanta B pasmep Ha 71,465.11 nB.

JannuHO TpeTHpaHe

A® ,,ACK I'nobansy KOMIAHHH”, KaTO BUJ KONEKTHBHA HHBECTHIMOHHA CXeMa, JONMYCHATA 0
my6nudHO npenarase B Peny6nuka Bhirapus nomsea npedepeHIManto AaHbYHO TPETHPAHE:

* Heropara nevyanba He ce ofjara ¢ KOpIOpaTHBEH HaHbBK (4r. 174 om 3axona 3a
KOpnopamusHomo nodoxoono obrazane).

* ynpaBieHueTo Ha JeiHocTTa Ha JCK [nmobamHu KOMIaHMM, KaTO BHI KOJIEKTHBHA
HHBECTHLIMOHHA CXeMa, € 0cBoGo/eHa (PMHAHCOBA YCIIyra M He MojiexH Ha obarane ¢
RaubK AobaBeHa CTOMHOCT (un. 46, an. 1, m. 6 om 3axona 3a danvx evpxy dobasenama
cmotinocm).

Hanbuno o6narane Ha JOXOZHTe HAa IPHTeKaTeaANTe HA Asnose B Jorosopuns PoHA

¢ He nonnexar Ha NaHBYHO obNaraHe AOXOJAHTE HA MECTHM (PHRHYECKM JHLA MJIH
dusndecku UUa, YCTAHOBEHN 3a JAHBYHM LENHM B Abpikasa — WieHKa Ha EBponeiickus
CBIO3 HIIH B JIpyra IbpKaba — wieHka Ha EBponeifckoTo HKOHOMHYECKO MPOCTPAHCTBO
OT CAeNkH ¢ [ioBe Ha PoHja (peamzHpaHa KamuTajaoBa evanta) B clydauTe Ha
O0paTHO H3KYNMyBaHE HA JANOBETE MMM mpojaxba Ha JANOBeTe, H3BBPILIEHH Ha
perynupaH nasap IO CMHCHAA Ha 4n. 73 or 3akoHa 3a masapute Ha (UHAHCOBH
HHCTPYMEHTH.

Hpu onpemensne Ha JaHbuHuA (QUHAHCOB PE3YNTAT Ha IOPHAHYECKHTE JTHIA, KOMTO
noanexar Ha obnarane no peaa Ha 3KIIO, ¢ Tesu oxoau ce HaMalisiBa CUSTOBOAHMS
(unancos pesynraT. Ilpu zaryba oT CAENKM ¢ AAnOBe, JHIATA, KOHTO MOMIEXKAT Ha
obmaraxe 1o pepa Ha 3KIIO, me crexsa Aa yBenuuaT CUETOBOAHHA cH (PHHAHCOB
Pe3yiTaT ¢ OTPULATENHATA pas/IMKa MEXAY NpojaxHaTa M npuaoOHMBHATA IIEHA HA
manosere. Korato asmoBere ca npuaoGHTH Ha pasiMyHM LEHH H BIOCHEACTBHE Ce
npoJaBa 4acT OT THX, KATO He MOxe Aa 6bje N0Ka3aHO KOM OT TAX Ce [IPOAABAT, LeHATa
Ha [pANOGMBAHE Ha JATIOBETE € CPEAHO MpETEerNeHara IeHa, OnpesieieHa Bb3 OCHOBA Ha
LECHATA HA NPUI06HBAHE HA AbPIKAHKTE ASIIOBE KEM MOMEHTA Ha pojaxkbaTa.

Te3u noxoxu He ce ofmaraT i ¢ JAHBK HPH H3TOUHHKA.
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¢ Jloxonute ot caenxu ¢ Asnobe Ha QoHAa (pealn3npaHaTa KalHTAI0Ba neyanta), KakTo
¥ u30010 ¢ QHHAHCOBH AKTHBH, HONY4eHH OT (MIMYECKH JIHIA OT TPETH JBPKABH,
H3BLH TOpEIocoveHuTe, ¢¢ OobnaraT ¢ OokoH4aTeneH JaHbK B pasMep Ha 10% Bopxy
obnaraeMHs JOXON,

ObnaraeMusiT 10XO0/1 € CyMaTa OT PealTH3NpaHNuTe [Ipe3 TOAMHATA MeYanbH, onpeeneHH:
32 BCAKA KOHKPETHA CAC/IKA, HAMAJleHa ChC CyMaTa OT pealu3HpaHuTe Npe3 roAuHATa
3arybH, onpejeneHH 3a BCAKa KOHKpeTHa cuenka. Peanmsmpanata meuan6a/sary6a sa
BCAKAa COeNKa ce ompenensd, KaTo NpojaxHaTa LeHa ce HaMaqfdBa ¢ IIeHaTa Ha
npunobusane Ha panoeere. Koraro aanosere ca NpuAoGMTH Ha pasiM4yHH LEHH H
BRAOCJICACTBHE CE [IPOAABA YacT OT TAX, KAaTO He Moxe ja Gbje MOKA3aHO KOH OT TAX ce
NPOAABAT, LeHaTa Ha NpuAOOMBAHE Ha [AJNIOBETE € CPEAHO NpPETErNieHATA LEHa,
OnpeZieNieHa Bb3 OCHOBA HA IIEHATa Ha NPHAOOHBAHE Ha IHPXKAHATE AAIOBE KM MOMEHTA
Ha IpogaxOara.

4. JInkBHAHOCT

ITomrspxkaneTo M ynpaBleHHETo Ha INKBHAHOCTTZ C€ OCBHIIECTBABA OT YIIPaBIABALIOTO
HpykecTBO NpH Cchnazsade M3HCKBAHMATA HA IIpaBunaTa 3a NOILPXKAHE M YHPABNEHHE HA
THKBHAHOCTTA HA JOTOBOPEH (OHI, opraHu3uMpaH M ynpaenssaH or ,,JJCK VYnpasnenue Ha
akTuBu” AJl,

VYIpaBneHHETo Ha THKBHIHOCTTA Ce M3BLPIIBA MOCPECTBOM:

1. ExenHeBHO CieeHe U aHAU3 HA CTPYKTYPATa Ha aKTHBHTE MO BHIOBE H MAaTYpPHTET;

2. ExeJHEBHO Ce[eHe H aHAIN3 Ha CTPYKTYPaTa Ha NACHBHTE 1O BUAORE H MATYPHTET;

3. ExefHEBHO Clle/ieHe Ha BXOAAIIHTE H H3XOAALUTE NapHYIHY OTOIIN;

4. Tlonabpikane HA ONTHMANEH pa3Mep HA IAPHYHM CPEACTBA H APYTH JMKBHIHH aKTHBH C LEJ]
IOCpellaHe Ba 3a8blDKeHAATa Ha @oHJAa;

5. PazpaboTBaHe Ha CTpaTETHH 3a NPEAOTBPATABAHE HA KPH3HCHH CUTYALIHH.

KBM MOMeHT2 Ha M3rOTBJIHE Ha HACTOAINHA OTHET HE CBINECTBYBAT TEHACHIIMH, obcTosTeaCTBA
HIA PHCKOBE, KOHTO 6mxa JAOBCIH WJH 3a KOHTO HMa OCHOBAHHE Ja CE CMATA, Y€ i€ A0BSAAT A0
CRUICCTBEHO MOBHINIABAHE HJIM HAMAJNABAHE HA JIMKBHIHOCTTA HA (I)OH)I[a.

5. Kannraaosu pecypen

XapakrepbT Ha gelinoctra Wa J® ,JICK TInofanse xomnanws” cBbp3Ba pasMepa Ha
KaIMTAJIOBATE PECYPCH, NOANEkalld HA WHBECTHpaHe, OT €[JHA CTpaHa ¢ IPOLECHTE HA
eMHTHpaHe W o0paTHO H3KymyBaHe Ha janoBe Ha Powma, a OT Apyra cTpaHa ¢ (DHHAHCOBHTE
pesynTaTH, peatuikpaHy Py ONEPALHH C MHCTPYMEHTH OT HErOBHA NOpTdektn,

CobcTBeHnsaT KaluTan € paBeH Ha HETHATa CTOMHOCT Ha akTHBHTE Ha DOHA H ce hopMHpa OT:
® OCHOBEH KanuTaj - HOMHHAJTHATA CTOMHOCT Ha ASoReTe B O0pbIIEHHE,
® IMpeMHH OT €MUCHH — DA3lIMKaTa MEXJy SMHCHOHHATA CTOMHOCT/ieHaTa Ha oGpaTHoO
U3KYITyBaHE H HOMHHAJIHATA CTOMHOCT Ha JSJIOBE;
*  (UHAHCOB Pe3yIITAT 3a NEPHO/A.

Cotpus, m.k. 1000 9
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OcHoBeH IIpemun ot DOuHAHCOB O6u1o cobereen
JABHEeHHe Ho KamuTaIA KAIHTAJ eMHCHA pe3yaTaT KanuTaja
(nB.) (nB.) (nB.} {nB.)
Canago xem 13.01.2017 r. - - - -
Hsmerenue, B T.4.: 8 152 257 109 517 71 465 8 333239
YBenuueHHe 10 451 419 151 127 5358217 15 960 763
Hamanenue -2 299 162 -41 610 -5 286 752 -7 627 524
Canpo kem 31.12,2017 1. 8 152 257 109 517 71 465 8333239

3abenescra: Pordvm eMumupa/oOpamue UsKyRYea camo yemu Oanoee ¢ Homunana cmoinocm 1.00 ne.

6. OcHOBHH pHCKOBe, ped konTo ¢ manpaseH JCK I'o6aann xoMOaHAK

VnpaeneHnero Ha pHcka Ha JI@ ,JICK I'mobamnu koMnaHmn” ce n3pbpiea oT Y ,JICK
Vnpasnenue Ha akTHBU” AJl. IIpolieckT Mo HAcHTHOHIHpaHe, HAOMOOCHHE H YIpaBICHHE Ha
PHCKOBETe HMa 3a L)l Ja peAyLMpa BIMAHHETO HA BHHUIHATE W BLTPELIHHTEe PUCKOBH dakropu

BEPXY HHBCCTHLHHHUTE Ha ®onna. Hpoue,uypme 34 ynpaBJICHHE Ha PHCKA BKIIOYBAT:.

a) HaenTuuKaLKs HA PUCKA;
0) olleHka Ha pHUCKa;

B) H360p HA CTpaTerus N0 OTHOLIEHHE Ha PHCKa;

l") H360p Ha HAYHNHH 32 HAMAJICHHE CTCIICHTA Ha PHCKA,

I) KOHTPOJ HABOTO HA PHCKA.

OHGHHBB.HCTO, aHaJli3a 1 MOHHTOpPHHIAa HAa PHCKOBHTE CbaKTOIJH C& HM3BBpIB2 €XKECIHEBHO OT

CIOYXHUTENNTE B OTACH ,, Y [IPaBleHNE Ha pUCKA”.

PuckxoBrTe thakTopH, KOHTO OKa3BaT BIHAHHE BepXy HHBecTHIMHTe Ha P ,, JICK ['mobanHu

KOMIIaHuu”, ca:

a) nasapen puck - BB3MOXHOCTTA Ja C€ peanusupar 3arybH mnopamy HeGnarompHATHH
M3MEHEHHA B LICHATE Ha LICHHH KHHXa, [1a3apHHTE JIMXBEHH TPOLCHTH, BATYTHH KypcoBe M

IOPYTH. KoMmnonenture Ha a3apHyAa PHCK Cal

aa) AUX8EH PuCK - PUCKBT OT HAMaJIBAHE Ha CTOHHOCTTa Ha HHBECTHLHATA B AaJcHa LEHHA

KHHI'a [Iopaan H3MCHCHNAE Ha HHBOTO Ha JIMXBCHHTE IIPOIICHTH.

56) eanymen pUcK - puCKbT OT HaMaJlslBaHE Ha CTOHHOCTTA Ha HHBECTHIHATA B NaJcHA IIEHHA
KHHI'a HWJIH JCNO3HWT, ACHOMHHHpaHH BBB BallyTa, pai3jiivdHa OT JICB H €BpO, OOpangH
H3IMEHCHHE Ha KypCa Ha oOMsHa MCHKAY Ta3H BAJIYTa H JIEBA HIIH €BPO.
6’6) Yernogu pucK - PHCKeT OT HaMa/SFIBAHEC Ha CTOMHOCTTa HAa MHBECTHLIHMHMTE B aKIIHH HJIH
JAJIOBE Ha KOJEKTHBHHU WHBECTHLIHOHHH CXCMH TIPH Heﬁnaronpnamn npoMEHH Ha HUBAaTa Ha

Na3apHHUTE LICHH.

6) xpedumern puck — BB3MOKHOCTTA OT HaMajsfBaHE Ha CTOHHOCTTA Ha MO3MIMATA B ENHH
¢HHAHCOB HHCTPYMEHT [P HEOUAKBaHH CROMTHA OT KPEAHTEH XapaKTep CRbP3aHN C EMHTEHTHTE
Ha (pHAHCOBHM HHCTPYMEHTH, HacpeInHaTa cTpaHa no GOPCOBM M M3BEHOOPCOBH CHENKH, KAKTO H
IbPXKAaBHTE, B KOHTO T€ H3BLPIIBAT AelHOCT;

Coduz, n.x. 1000

ya. Anabun Ne 36, e1.3

Ten. (02} 930 10 00
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8) onepayuonen — BB3MOXHOCTTA Ja C€ peATM3Hpar 3ary0M, CBLpP3aHH C TPElIKH WIH
HECBBLDIICHCTBA B CHCTEMATa Ha OpraHM3alMf, HENOCTATHUHO KBanuGHUUpaH NepcoHa,
He6GIaronpHATHA BEHIIHH CRONTHA OT He(pHHAHCOB XapaKTep, BKIIIOUHTE/IHO H [IPABEH PHCK;

2) nuxguden puck — BB3MOXKHOCTTAa OT 3arybu OT HanOXUTENHH NPOA@XOH HA AKTHBH NpH
He(IaronpHsATHA NAa3apHU YCJIOBHA 3a MOCpellaHe Ha HeOYaKBAaHO BB3HHKHANH KPATKOCPOYHH
3abJUKCHHS.

0} puck om xonyeHmpayus — RE3MOXKHOCTTA OT 3ary6a MopalH HerpaBuIHa AMBEpCHHKANKS HA
€KCNO3MUMH KbM EMMTEHTH, Ipyna CBBbpP3aHH EMMTEHTH, CMHUTEHTH OT €OMH H ChIJ
HKOHOMHYECKH OTpach] HIH reorpaficka ofNiacT, KakTo H PHCKBT, CBBP3aH C I'OJEMH HENPEKH
KPeXHTHH eKCIIO3ULHH.

Excoosuuusara Ha J@ ,, JICK I'mobanHn KOMIAHHA™ 110 OTHOLIEHME HA IICHOBHS, KPEAHTHAS W
JIMKBHJ(HH: PHCK H PHCKA HA NapHYHUA OTOK € oApoOHO ONOBECTEHA BLB OAMIIHNA (PUHAHCOR
oryer Ha PoHZa 3a rOAMHATA IPUKMoYBama Ha 31.12.2017 r.

Lenure u mommtukara Ha JI® ,JICK I'mobanHi koMmaHuu” 1o ynpaejieHHE Ha (PHHAHCOBHA
PHCK, BKJIOUHTEJHO MOJMTHKAaTa My Ha Xe[)KHUpaHe ca ypeleHH B IlIpaBmmara 3a OLEHKA H
ynpasnense Ha pucka Ha [I® ,, ICK I'nodamin koMnanuu”,

IIL TIpomenn B uenntTe Ha gaaoee Ha JCK I'ao6aa1HH KOMIAHAH

HorosopHusit QoHA € pasaAencH Ha IANOBe, KOMTO HOCTOSHHO W31aBa/LpojaBa Ha
HHBECTHTOPHTE NPH YCIOBHUATA Ha MyOIMYHO NpejiaraHe o eMHUCHOHHA CTOMHOCT, W TOCTOAHHO
H3KYIyBa 00paTHO OT HHBECTHTOPHTE MO LieHA Ha 00paTHO M3KYIyBaHe,

EmMHCHOHHATa cTOMHOCT M LeHaTa Ha o0paTHO M3KYIIyBaHe ce OCHOBaBaT Ha HeTHata croiiHocT
Ha axktusure (HCA) Ha emuH gsn.

Hertnara crofinocT Ha aktHBuTe, HCA Ha psn, eMHcHOHHaTa CTOHHOCT H IieHAaTa Ha o6paTHO
H3KYIIYBaHe CE W3YHCIABAT €xeaHeBHO, ceriacHo Ilpaeummata 3a oleHKa Ha mopTdweiina Ha
®onpa n onpezense Ha HCA, opobpenn or KOH u omucann b IIpocnekra Ha ®onga. HCA ce
onpejens KaTo pa3jiHKaTa MeXAy CTOHHOCTTA Ha AKTHBHTE W CTOWHOCTTA Ha 3a0bJDKCHUATA Ha
®ouna. HCA Ha emun man ce onpegens xato choTHolueHue mexay HCA u 6pos namose B
o0pbINeHye KBM MOMEHTA Ha H3YUCIABAHETO .

IV. Herna croiinoct Ha akTHBRTe Ha PoHpa

KeMm 31.12.2017 r. HeTHaTA cToMHOCT Ha akTuRHTe HA PoHna ¢ 8 333 239.42 ak.

V. Cpeana HerHa cTofiHOCT Ha akTieHTe HA DoHAA

3a nepuona 13.01-31.12.2017 r. cpexsara HCA ua ®onga e 7 141 639.75 aB. uiu nperssuciesa
Ha roaumHa 6asa —~ 6 906 846.11 as.

Cpennara HCA 3a nepHoJia € H34KC/IeHa KaTo CPeqHa ApHTMETHYHA OT cTokHocTHTe Ha HCA 3a
BCEKH A€H OT MepHOIa. 3a MOYHBHHUTE THH C& M3IOJI3BA CTOHHOCTTA OT Hal-GNnn3Kus HpeaxoeH
paboten aeH. M3KkmoueHHe NPaBAT €JUHCTBEHO CTOWHOCTHTE 38 JaTH (IIOUMBHH JHM) KbM Kpai
Ha CYETOBOJCH Mecell.

Cotusa, n.x. 1000 11
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Hertna crofiHOCT H2 aKTUBHTE 3a nenlions 13.01-31.12.2017
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MsnbnresneTo Ha MOpBUKA 33 HOKYNKa/OOpaTHO M3KYNYBaHE C€ OCBILECTBABA 110 eMHCHOHHE
CTOHHOCT/LleHa Ha 06paTHO H3KYIyBaHe, ONpeelicHa 3a CleBallaTa Hai-6JM3Ka 1aTa OT JaTaTta
Ha NOZ|aBaHe HA MOPBLYKATA.

VL Bpoii ga1oBe B 06pbineHte

Kem 31.12.2017 r. emurupanure npe3 nepmoma 13.01-31.12.2017 r.. msmose Ha Ponzma
npeacrasissar 128.20% ot obimus 6poit B 06phILeHEe, 4 06paTHO U3KyNeHUTE ca 28,20%.

Jdnose B ofprienme Opoii

Caago knm 13.01.2017 r. -

Hzmenenne, B T.9.: 8 152257
YBEIIMYEHHE - EMHTHPAHU JANOBE 10 451 419
HaMaleHHe - 0OPATHO H3KYIIEHH JANOBE (2299 162)

Canpo kpm 31.12.2017 1. 8 152 257

VIL [lannn 32 o6sBeHATe EMHCHOHHA CTOHHOCT ¥ UeHA 32 06paTHO U3KyNyBaHe

16.01-31.12.17

JIB.
Munumania eMACHOHHA CTOMHOCT HA AN 0.99089
Maxkcumania eMHCHOHHA CTORHOCT Ha 141 1.07397
CpenHompeTerieHa eMHCUOHHA CTOMHOCT Ha AT 1.03501
MuHuManna nesa Ha o6paTHO MIKYTTYBAHE HA [T 0.98841
MakcumanHa ueHa Ha o6paTHO HIKYIyBaHe Ha JAT 1.05806
CpennonpererneHa 1ieHa Ha o0paTHO UIKYITYBaHE Ha 1 1.02137

3aberexcra: Iopenocovenume cmoiinocmu ca ny6nusno oBAGERYU 30 ROKYNKG, CbOMEEMHO npu ob6pamuo
uIKynysaue na danoee.
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HMudopmanus 32 ofspennte HCA Ha 151, eMUCHOHHA CTOHHOCT ¥ LEeHA HA oOpaTHO W3KyMyBaHe
M TAXHATA IMHAMHKA € IPEJCTaBeHa B rpadutieH BHA.

HCAJI, eMucHONHA cTOIHOCT ¥ HeHA Ha 06paTHO W3KYInyBaHe
3anepuoaa 16.01,.2017 - 31.12.2017
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HCAR EMucHouna ¢croiiwoer 0 ------- Llena Ha o6patro u3Kynysane

PeanusupaHata Bp3BpBIIAEMOCT OT MHBeCTHUMA BLB QDoHja, u3uncleHa Ha Gaza HCA Ha eaun
asn, Ges 1a ce oTyHTa edekTa OT TPAHIAKUMOHHHTE PA3XOH € KaKTO CleABa:

2017
HCA Ha nan B Hauanorto Ha nepuoga 1.60000
JoxoA OT HHBECTHLIMOHHH CACIKH Ha SIMH IAJ 0.02220
Jpyru paznpenenedus Ha asn -
HCA ma pan B kpas Ha nepHoga 1.02220
Ofma E3BPBIIAEMOCT (AOX0M) HA €AHH AT * 2.22%
Of6wmo HeTHy akTHBH B Kpas Ha nepuoaa 833323942
Cpenna croiffHocT Ha HETHH akTueH (cpegna HCA ) 6906 846.11
O6mo oneparuenu pazxeau Ha Golma 151 716.04
CrOTHOIIEHHE HA ONIGPATHBHMTE Pa3xoH KeM cpearara HCA 2.20%
CroTHOIIEHNE Ha HeTHaTa Mevanta KeM cpeanata HCA 1.03%

3abeneacra: Cmotinocmume ca npedcmasenu Kom OGMAMA HO MAXHOMO USHUCTREAHE U UMAM
ungopmamueen xapaxmep. Hopouiu 3a nokynka/o6pamuo uskynyeane na dsnose na Ponda ce npuemam u
usnwiRAGAM RO peda, onpedenen 6 pasden ,, Ioxymas u npodasicbu na dsnoee” om Ipocnexma na Douda.
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VIIIL. Cpeaxn c¢ assoBe aa Ponaga Ha dienoeere Ha chbBernte Ha “JCK Vnpasaenne Ha
aktupH” A/l B cBBp3anHTe MHNA ¢ J{py:kecTBOTO Hpe3 2017 .

Cyma
June Tun caenxa Bpoit ranose ~_(aena) Jata
Hznasane 476.00 499.65 2017.05.30
Hzpasane 481.00 499.79 2017.06.29
H3papane 490.00 459.76 2017.07.31
Juana devesa Murepa Hzpasane 494.00 499,10 2017.08.29
(3am. npencexaren ua HC na V) Hznaeane 477.00 499.62 2017.09.29
Hsnaeane 470.00 499.39 2017.11.01
H3nasane 485.00 49931 2017.11.29
Hspasane 484.00 499.01 2017.12.29

IX. Baxnu cHOMTHS, HACTBLIOHJIM CJIe FOAHIIHOTO CYETOBOTHO MPHKITIOYMBAHE

KbM faTata Ha M3rOTBSHE Ha HACTOSLIASA OTHET HAMA TEHACHIINH, HACTBITHIIA WHIH NPEACTOSIH
CBOHMTHSA, KAKTO H PHCKOBE, H3BECTHH HA PEKOBOACTBOTO Ha ,,JJCK Viupasnenue Ha akTHEH” Al
YUpABIABALIO APYXKECTBO Ha (DOHAA, KOMTO Ja OK&KAaT HETATHRHO BIHAHME BBPXY ObIemoTo
pazeuTHe Ha Donna.

X. Hpensmknano passaTHe Ha Gorga

Tpes 2018 r. pettnocrra Ha A ,,JICK 'nobanan KoMmanuH” 1ie npoab/DKH Ja ce OCHILECTBABA
B CBOTBETCTBHC C OCHOBHATa Led Ha PoHAa, a HMEHRO Jla OCUTYPH Ha CBOHTE HHBECTHUTODH
HapacTBaHe Ha CTOMHOCTTA Ha AANIOBETE UM YPe3 peali3HpaHe Ha KallMTAloBa neqanta ¥ TeKyu
MOXOJH OT NUBUACHTH, JIMXBH [0 AEMNO3UTH H KyTIOHHH ILIAIlJAHKs 110 OGMUIaliiy [P YMEPEH A0
BHCOK PHCK.

OcHoBauAT daxrop, Ko#To me Biuse BHpXY Ackinoctra Ha Jd ,JICK I'nobanun Kommanuu™
Tpe3 roAMHATA, € CHCTOSHHETO Ha CBETOBHATA HKOHOMHKA,

B mexnyHapozeH niiaH uxkoHoMH4eckuTe AaHAM 0T CAIL| nokasaxa, e HKOROMHKATA C& pasBHEA
nobpe, nazapeT Ha TPYAa NPOABLIDKE Aa ce nonobpssa kato B kpad Ha 2017 romuHa naHHATE
MoKasaxa MCTOPHHECKH HUCKO HMBO Ha OespaborHua. 3a Mecen nekemBpu 2017 I. T4 € Ha HHBO
ot 4,10% cnpsmo 4,70% npes nexemspn 2016 r. Undnanusta 6e oKkoIo LENEBOTO HHEO Ha
®enepanuus Pesepp (DEN), a pecTeT Ha OpyTHMs swerpemeH mpoxykr (BBIT) nokaza, ue
MKOHOMHKATA C€ HAMHpA B 106p0 cheTosane. OCHOBHM AKLIEHTH B NOJIMTHKATA HA HOBOU3GpaHHUs
npesnaedt Ha CAILl Honang Tpbmn 65xa NPOTEKUHORK3MBT Ha MECTHATA HKOHOMHKa, GopbaTa
C HeneranHata MHTpalus M JaHbuHata pedopma. Ot Rayanoto Aa 2018 r. DaHbKBT BEpXY
KOPIIOPaTHBHUTE me4anbH craja ¢ LeJl MECTHHTE KOMIAHWM Ja OTYHTAT NO-TONSMA YacT OT
mevanuTe Cv BHTPE B CTPaHATA, PECIICKTHBHO A4 ILIAMAT NO-TOJNEMH JAaHBIH, MaKap H ¢
MOHIKeHA faHb4HA cTaBKa. [Ipes roquuaTa cTanaxMe CBHAETENH HA MOBHIIABAHETO HA OCHOBHUSA
JINXBeH MpoueHT Ha TpH mbTH ot 0,50% - 0,75% mo 1,25% - 1,50% karo ksM MoMeHTa
04aKBAHWATA HA MKOHOMHCTHTE Ca [a MMa olle yBenddeHus u npes 2018 roguna. HHTepecHo e
Ia ce oTOenexH, e BHAPEKH 110KaYBAHETO HO JHXBUTE, JOXOAHOCTTA IO amepHkaHckure LK,
10 rogunmaus GeHIMapK, IOYTH He Ce MPOMEHM H 0CTaHa B rpannimte 2,40% - 2,50%.

Cotms, n.x. 1000 14
yi1. AnaGun Ne 36, er.3

e, (02) 930 10 00

en. noma; office(@dskam.bg

WEB: www.dskam.bg



3a cMETKa Ha TOBa, ACTAPET OTHETE YYBCTBHTEHO [IOHWKEHHE [Ipe3 roAUHATA KaTo ce o0e3leHn
or 1,0472 nonapa 3a 1 eBpo mo 1,1989 monapa 3a espo. 1o TO3M HaYWH MOEBTHHSABAHETO HA
WATCKATA BAlyTa € Bh3MOXHO A4 C& OTpa3H IOJIOKHTETHO BbPXY AMEPHKAHCKHSA €KCIIOPT, Thil
Karo CTOKHTE, MPOU3BEXKIAHH B CTPAHATA ILE CTAHAT NO-KOHKYPEHTHOCIOCOOHM Ha CBETOBHUA
nazap.

Or cBos cTpaHa, eBpolelickara HKOHOMHKA CBLIO OTYeTe AOOBLD PHCT. J[AHHMTE 32 TPETOTO
TpuMeceune Ha 2017 r. nokassar, ye BBII Ha Eppo3onata e napacHan ¢ 2,60% cnpsMo roauHa
no-pano. Ilo To3u HaynH 2017 r. n1okasa, 4e eAHHHATA eBponelicka HKOHOMMKA HaGHpa WHepUUa
U ce 100auxaBa 0 aMEpHKAHCKHA PBCT. bespaboTrliaTa MpOABIDKH [ CNIaAa KATO KBM HOEMBPH
2017 r. 3a nanata Esposona 4 ¢ 8,70% nokaro B kpas Ha 2016 r. 6¢ Ha nuBo ot 9,60%. Burpekn
CCPHO3HHS Clall T BCE OLIE € Ha BUCOKM HHBA KATO OCHOBHA [IDMYMHA 3a TOBA €A CTPAHH KaTO
Hcnanns, Nopryramnd, I'spuus, Wtanus, xouto 6Gsxa 2acerHaTd cepHO3HO OT (PHHAHCOBATA
kpu3a oT 2008 r. ¥ TexHUAT maszap Ha TPYAa e BH3CTAHOBSABA C HE3aJOBOJHTEIHH TEMIIOBE.
Bobnpeky BucokaTta JMKBMAHOCT B CHCTeMATa, HH(}JAUKATA OCTAHA HUCKA, MAKAD H Ja OTHETe
PBCT CIOPAMO MpeAXOJHaTa rofHHa. 3HaYHTENHO No-Io0poTo NpenctaBsHe Ha EBporneiickaTa
HKOHOMHKKA TIpe3 M3MMHAaJiaTa IOJMHA [OBJHMIHA TeMaTa M 3a HaMaisgBaHe HA MOHETAPHHTE
ctumMynd Ha Eponeiickara [lenTpamsa Baka (ELIB) kato ce ouaksa A0 Kpas HA rOJHHATA T4 43
HaMajiH KONHYECTBEHOTO yIEeCHEHHe (H3KymyBaHe Ha anarcBd [IK M BiHBaHe HA JIMKBHIHOCT)
KaTo Ie CE 33T0BOJIH CaM0 AC PEHHBECTHpaHe HA NaiexHpaliuTe Iiamanus. Bee ome, o6ayve,
TeMaTa 3a MOBMIUIABAHE HA JMXBEHHMA IIPOLEHT He € Ha JHeBeH pea. Ha mpbiaroBus masap
nHabmonaBaxMe yBeNnUYEHHE Ha JOXOJHOCTTA A0 Nanexk Ha GeHumapkosus 10-rogMmieH HeMCKH
OYHR KaTo CBIUEBPEMEHHO AOXOAHOCTTA 40 mazex no ALK, eMUTHpaHH OT JbpKABUTE-YICHKH
oT nepudepuaTa, oTdels3aXa CBUBAHE H [0 TO3H HAYHH CIPEABT 38 PUCK €& KOMIIPECHpa.

[Ipes 2018 roauna cmsATaMe Ja NpoBeXAaMe CENEKTHBHA MOJHTUKA OTHOCHO MHBECTHIMHTE B
AANOBH UeHHHM KHipka. IIpM nanHM 3a 3ana3sBaHe W/miH mofo0psBaHe Ha IIPEJCTABAHETO Ha
pazMYHHTE CBETOBHH UKOHOMUKH JENbT Ha AKTHBUTE, IPEAOCTABSAIIH €KCIIOZHIHNA KbM THX, IUE
Oblle peanokMpaH KbM Te3d, KOMTO MpENOCTaBAT no-100bp GalaHc MekKIy pHCK H
Bb3BpaiaeMocT. [lonuTHKaTa Ha MHBecTUpaHe Lie Obje HacoueHa KbM reorpadcka H CEKTOpHa
IuBepcH(HKAIHs HA NPUTEXKABAHHTE LIEHHH KHIDKA C Ued M30ATBaHe Ha KOHLIEHTpaUHs B JafieH
permon unH cekrop. Crparerusta Ha Y] ,JICK Vnpasnenne Ha aktesu” AJl npemsmxia
AKTHBHO yNPpaBJICHHE M TIOCTOSHHO ClE[CHE M aHaTU3MpaHe Ha Ia3apure, Ha KOHTO DOHIBT
HHBecTHpA.

XL JeiicTeus B 061acTTa HA HAYYHOH3ICJIEA0BATEICKATA H pa3BoiHATA AelinOCT

[lopagu cnemnduxata Ha AciiHocTTa Ha JloroBopuHus OHA, Npe3 OTYETHHS NEPHOA HE ca
M3BBLPIUBAHH HAYYHH H3CICARAHUA U paspaboTkn.
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XIL Hudopmanus orHocHo IIpaBriaTa 3a 2o6po KOpopaTHBHO YIPABJIcHAE

CBOeBpeMEHHOTO H TOYHO pasKpHBaHE Ha MH(OpMaLuATa, CBhp3aHa ¢ AeiiHocTra Ha DOHAa € oT
KJIOUOBO 3HAYEHME 334 B3EMAHETO HAa PelIeHHs OT CTPaHA Ha WHBECTHTOPHUTE, OCOOEHO Karo Ce
HMa Ipeasuj (axra, 4e HeTHaTa CTOMHOCT HAa AKTHBHTE CE W3MEHA BCCKH paGoTEH JACH, KOETO
BOJ[M H 10 H3MEHECHHE HA EMACHOHHATA CTOHHOCT U lieHaTa Ha 00paTHO M3KYNyBaHe HA ASJICBETE,
a4 ClIeJoBaTeJIHO M HA JOXOAHOCTTA Ha emuH Jjgn. Tesw ofcrostencrea MOPLKAAT
HeoOXOJMMOCTTA OT €XKEAHEBHA H  BB3MOXKHO Hall-moppoGna wHGOPMHpaHOCT Ha
CHIIECTBYRAIUTE H NOTCHIHANHATE NPUTEKATENH HA JAI0BE, OTHOCHO CTOHHOCTTA HA TAXHATA
HHBECTHLHAL

3a pmeiinocTTa npe3 2017 r, mo opraHM3KpaHeTo H ynpaeienuero va ®ouja ,,JJCK Ynpaenenue
Ha akTUBM® AJ[ ce mNpuAbpKalle KbM NpaBHiIa 3a JOOpPO KOpNOpPaTHBHO YNpaslicHHE,
CKBHBAJICHTHM HA MEXAYHApOAHO NMPH3HATHTE CTAHAAPTH 3a JOOPO KOPIOPATHBHO YIIPABJIECHME.
YIpaBIsBaIlOTO APY)KECTBO MPEAOCTABH B CPOK M MhjeH 06eM HH(opMmanns 3a AHHOCTTA Ha
@onpa, cernacHo paznopendure Ha 3JAKHMCHIIKY, Hapeabara Ne 44 na KOH w apyrw
HODMATHBHH aKTOBe, perflaMeHTHpally aeifHocTTa My. B gonmbmHenwe, VYupaenssamoro
IpyKecTBO € [IpHeNo W ciazea ETHueH Kogekc.

XIIL Napecrupane Ha akTABHTE HA MOHAA B KOJEKTHBHE HHBECTHIIMORHH CXEMH

KoM 31.12.2017 r. yacT or HabpaHuTe CpeACTBA upe3 MyOMMYHOTO MpEANaraHe Ha AsJ10BE Ha
QoH/a ca HHBECTHPAHH B CNIEHATA KONEKTHBHA MHBECTHIHOHHA CXEMa:

" Makc. pasMep Ha
E HBECTHPAHA
MHTEHT BL3HATpAaKAEHHEeTO Ha Y/,
cpeacTsa
CBIVIACHO NPOCIEKTA HA EMHTEHTA

iShares Stoxx Europe 600 OQil & Gas UCITs ETF
(DE) 179 xun. nB. 0.46% ot rox. cpeana HCA
SPDR MSCI Europe Consumer Discretionary
UCITS ETF 49 xm. nB. 0.30% ot rog. cpenna HCA
iShares Stoxx Europe 600 Automobiles & Parts
UCITs ETF (DE) 192 xum. ne. 0.46% ot ron. cpeana HCA
db x-trackers Stoxx Europe 600 Banks UCITS
ETF 48 xun, ne, 0.30% ot roa. cpenna HCA
iShares Stoxx Europe 600 Insurance UCITs ETF
(DE) 49 xun. JB. 0.46% ot rop. cpeapa HCA

X1V. CgeilxH ¢ iepHBaTHBHM HHCTPYMEHTH IO CMHCHJA Ha Wi 38, an. 1, T. 7u 1. 8 or
SAKHUCAIIKH u peno cpenku

3a nepuoga 01.01.2017 r.-31.12.2017 r. 3a [I® , JICK I'noSanuu komnanuu” He ca BB3HMKHAIH
3aAbJDKEHHMS OT CACIKH C IEPHMBATHBHH (HHAHCOBH MHCTPYMEHTH O CMMCBHJIA Ha 9. 38, am. 1,
1.7 u 1.8 o 3AKUCIITKH,

3a nepuoga 01.01.2017 r.-31.12.2017 r. I® ,,ICK I'noGanuu xoMnanuu” He € CKJIOYBAT PENo
CAENKH ¢ QHHAHCOBH WHCTPYMEHTH.
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XV. Hndopmanng no 141. 73, T. 6 or Hapenta Ne 44 na KOH

AP , JCK I'mobanHn KOMIIaHHA" & YacT OT Ipynara AOTOBOPHH (OHROBE, ynpaemseann ot ,,JJCK
Vnpasnenue Ha axtuBu” AJl (V/Hpyxecteoro), karo xbM kpas Ha 2017 r. JpyxecTBOTO
OpraHusHpa W ynpaBisea Jeffnocrra Ha 11 pmoroeopuu toHpa ¢ ofma HeTHa cTOHHOCT Ha
aKkrMBiTe B pasMep Ha 224 muH. gB. B Tasu Bpb3ka, pa3xoOMTE 3a BE3HATPOKIACHHS H
YHC/IEHOCTTa Ha nepcoHana Ha ,,JICK Ynpaenenne Ha akTHBH” AJ] He TpAOBa Jia ¢€ CHIIOCTABAT
ClpsAMO fdeliHOCTTa, HA KOHTO M Ja € OT YNPaBNnABaHWTE OT Hero (pOHNOBe, pasrniexJaH
nootAenno. Ilbnnara nadopManua 3a gefiHOCTTa Ha YIPAaBNABAHIOTO APYKECTBO MOXKE /3 Ce
HaMepH B HErOBHs roAHIneH hHHaHcoB oTveT 3a 2017 . (MHTEpHET cTpannna: www.dskam.bg).

CoriacHo ceourte npasugata, Jd JICK T'nobarHy KOMOAHUK™ 3amialia Ha YIPaBisSBAIIOTO I'O
JPYXKECTRO SMWHCTBEHO TOJAWNIHO Bh3HATpaXxJAeHHWe. Ha 0a3a UPOLEHT OT CPEAHAT2 COAMILUHA
HeTHa CTOMHOCT Ha akTHBHATE cH (cpenna HCA). ®ouarT HaMa 3a0BRIKEHNE H ChOTBETHO HE
M3MUIATA APVIH  Bh3HATPAXKJCHHA, BKJI. TAKCA 338 MOCTHCHATH _DE3VATATH __KAKTO HA
YIOPaBIABAIIOTO FO JPVKECTBO, TAKA HM HA HETOBHTE CHVIKHTENM HJIM JIPYIH 4YICHOBE Ha

mepconana. 3a duHabcoBata 2017 r. pp3HarpakaeHuero Ha Y] e B pasmep Ha 1.99% ot
cpennara HCA Ha ®oHna.

1. O6ma uadopManus 3a ynpapaaBamioTo APYKeCTBO

»JCK Vipasnenue Ha aktuBH” Al € yNpagNsBamio ApyKeCTBO MO CMHUCHIA Ha wi. 86, an. 1 u 2
o1 3AKUCOITKI.

VIIpaBJIABALIOTO APY)KECTBO MMA ABYCTENEHHA CHCTEMA Ha YTIpaBieHHe. YIIPaBUTEJIHHTE OPraHu
ca: O6mo Cropanne (OC), Hanzopen Cueer (HC) n Vupasurtenex Ceier (YC), karo YC u HC
ca ChCTaBeHH OT IO TPUMA YJICHOBE.

JIpyXeCTBOTO ¢e NpeACTaBlsgBa OT URTBIHUTENEH AHPEKTOP H IPOKYPHCT, & CPEAHO CHUCHUYHHAT
Opoit na nepconanasa 2017 r. e 19,

2. IToanTHKA 32 BE3HATPAKACHHUSATA HA YOPABIABAIIOTO APYKECTBO

YIpaBnABalOTO APYXKECTBO € IpHeno W npunara [IoMHTHKA 38 ONpeac/IgHe M H3IIIAILAHE HA
Bh3HArPOKACHUATA, KOATO 06XBalla BCHYKH (hopMH HA BBL3HATPAXKACHHA, KATO 3AlUIATH M JPYTH
(HHAHCOBH H/HITM MATEPHATHM CTHMYNH, BKIIOHHTENHO OGNarW, CBbP3aHu ¢ JOOPOBOJIHO
MEHCHOHHO H/HJIM 3XPAaBHO OCHTYpPSBaHE.

YOpaRnsBallloTo JPYKECTBO MOXE Ja H3MMallda KAKTO IOCTOSHHO, Taka M IIPOMEHJMBO
Bh3HarpaxieHne. [loCTOAHHOTO BB3HATPAXKAEHHE MPEACTABNSARA IJIAIIAHHA KBM CBOTBETHOTO
JHLE OT rOpENoOCOYEHHTE KaTeropwH, KOHTO He ce (OpMHpaT BB3 OCHOBA HA OLEHKA 3a
H3OBIHEHHETO Ha JIMLUETO H B HEro €€ BKIIOYRAT OCHOBHOTO BB3HarpakieHwe (3amiara) u
TOMBJIHMTENHATE TPYAOBH BB3HATPAKACHUA W/HWIH JAPYTH TPYLOBH BE3HArpaOXAEHHA C
MOCTOAHEH XapaKTep, ChITIACHO AeHCTBALIOTO 3aKOHOLATENCTBO.

[IpoMeHNMBOTO BB3HArpak/eHHe ce 0OBBP3BA C PE3YNTATH OT AeHHOCTTAa Ype3 KOMOMHAIHS OT
OLICHKATA 33 Pe3y/NTaTHTE HA OTAENHOTO JIHLE H Ha OPraHM3allMOHHOTO 3BEHO, B KOETO paboTw,
WIH HAa CHOTBETHAaTa KOJEKTHBHA HHBECTHLHOHHA CXEMa, DHCKOBHA # npodmn, Kakto u
UANOCTHHTE PE3YNTATH Ha YNpPaBIABAILIOTO ApykecTBo. OueHKaTta 3a paboTaTa ce OCHOBAaBa Ha
(HHAHCOBH M He(PMHAHCOBH ITOKa3aTelH (KPHTEPHH ), KATO!
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1. H3mBAHEHHE Ha CHCI.[HQJPI‘IHH H KpaTKOCPOTHH 3a1avH,

2. CBIIECTBEH IIPHHOC KbM quchomm PE3YNTAT, KaTO NNOJUMTHKATE HC H3KIIOYBa H3NJIalllaHe Ha
NpOMCHIHBO Bb3HarpaXKacHHE 6e3s orTuMTaHE HAa Pa3snMHKHUTE B 3aCMaHHUTC JONBXHOCTH H
KOHKPCTHHA ITPHHOC HA JIHLATA,

3. moeMaBaHe Ha podecHORANHATA KBANU(DHKALUS;
4, IposBEHA JIOAIHOCT ¥ EKUITHOCT;
5. npyru.

UneHoBeTe HA YHNpaBUTENHHA CHBET Ha YIIPABNABAILIOTO APYIKECTRO, HA KOUTO HE € BBINOKEHO
YIOPaBIeHHETO M KOHTO HMAaT ONUT B YNPABICHHETO HAa pPHCKA M BB3HArPAOXACHHATA, Ca
M3BBPUIMIN TEPHOAMYEH TIpErje] 3a CMNAasBaHETO HA H3WCcKBaHMATa mo i 108, an 3
SAKHUC]ITIKH. ITpersien Ha H3MBIHEHUETO HA MONUTHKATE 38 BE3HATPAKASHHATA € HIBLPIICH U
or otaen ,,CHOTBETCTBHE” Ha Y PaBIaBallOTO APYKECTBO.

ITpu nperneante no wi. 108, an. 5 u 6 3AKVICAIIKY He ca KOHCTATHPAHH HEPEAHOCTH,

»ACK VnpaBnenue na aktueu™ AJl e mpueno ITONATHKA 3a BE3HATPANCICHUATA, NOCIEIHO
akTyanusupana npe3 2016 r., B coorBetcTBHe ¢ 3MKMCHIIKH, upe3 koiito B GBLArapckoTo
3aKOHOMATENICTRO CE BBhBexXAAT pasiopenbute Ha Jlupextusa 2014/91/EC wa Erponeiickus
napnamedT M Ha CbBera, kakTo H ¢ Hacokure 3a pasyMHH NOMHTHKM 3a Bh3HArPaXXACHHA
CBIIACHO JIMpeKTHBara 3a NMpeANnpUIATHATA 33 KONEKTHBHO HHEECTHPAHE B MPEXRLPIAMH [EHHH
xHmKa Ha ESMA, xouto Komucusara 3a ¢uHaHCOB HAA30p e NpHena Aa cna3pa.

Crrnacso Hacokute Ha ESMA, npaBuiarta 3a W3vuuc/isBaHe Ha MALIAHAATA, CBBP3AHH ¢ HOBOTO
TPEIOCTABAHE HAa NPOMEH/KBO BB3HATPaX/IeHHE Ha HACHTHQHUIMPAHAA NEPCOHAN Ce Ipu.Iarar 3a
THPBHA I'BJIEH NEPUOA Ha M3TbNHeHHe cnen | sHyapu 2017 r., T.¢. oTdeTeH neprox 2017 r.

AxTyannara JToauTaka 3a ompejensHe W M3MIAMAaHE Ha BB3HAIPOXACHUATA B YTPaB/sIBaLIOTO
IpyxecTBo € mybnukyBaHa Ha MHTepHeT cTpannnara Ha ,,JJCK Yupasneuue Ha aktusu” AJl.

3. Bu3narpaxnenusn

PazxonuTe 3a p3narpaxaenns Ha Y/ ,,JICK Ynpasnenue Ha aktusu” AJ] 3a dhunancosata 2017
I. ¢a B pa3sMep Ha 941 xun. IB. B T.4. MOCTOSHHH FOMUIIHH BE3HATPAKICHHSA Ha 001a CTOMHOCT
oT 691 XM B ¥ TPOMEHAHBH — 250 XHIL. JIB.

3.1. HocmoAHRH §D3RAZPANCOCHUA

PasnpepeneHHeTO Ha TIOCTOAHHATE POIUIIHA Bh3HArpaxkaeHud 3a 2017 r. Mexay 4IeHOBETE Ha
¥C u HC ma [lpyxecTBOTO W JAPYTH KICHTHOHIHMPAHM WIEHOBE Ha IMEPCOHANA CIPSMO
OCTAaHAIUTE CIYKHTEIM, KAKTO H OPOAT Ha [IONYJaTellMTe € KAKTO Cle/Ba;
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KaTeropus IMocToAHHN FOAHIIHU Branarpaxaenue HMonywaTenn
CIYRATENH BHLIHATPAMICHAN (xwa. 1B.) (6poii)
L Haentrduuupad nepcoHan 354 9
IL JpyrH cny;xuTtend 337 17
OBIIIO 691 26

B kareropusta ,,ApenTuduunpan nepcosan” ce BKIOYBAT:

1) Unenosete Ha YC Ha [JIpykecTBOTO H APYTH JHUA C MPE/ICTABUTENHA BIAcT
2) CiyxuTenuTe, YAsATo AeHHOCT e CBEP3aHa ¢ I0eMaHE Ha PUCKOBE

3) CinyXuTeNHTE, U3MTBIHABALIM KOHTPONHH (DYHKIHMH

3a peiinoctra cH npes 2017 r. unenoBere Ha HC Ha J[lpyxectBoro He ca IOIy4aBaju
BBb3HArpaxIcHue.

B kateropus ,Jlpyrn cinyxutenn” nomajaT BCHYKH OCTAHAIM CHYXKHTENM Ha TPYIOBU H
IPAXIAHCKH KOTOBODH.

B ,,Bpo#i nonyuatens” ce BKIIOYBAT BCHYUKH JIHLE, ONYYHIH Bh3Harpaxaenns npes 2017 r. Oes
[ia e OTYMTA IIEPHOAa, 3a KoHTO ce OTHACHT.

3.2. Hpomennueu eu3HAZPANCOCHUA

Ilpes 2017 r. JACK VYnpasnesne #a axrtusn” AJl He e uzmiamano Ha Junara, paboTenm mno
Jorosopu 3a JIpyXecTBOTO, IPOMEHJMBH Bb3HATPAKIEHUA, HauumcaeHn 3a nepuoga 01.01-
31.12.2017 r.

He no-pano ot nposexnanero Ha OC Ha akUUOHEpHTE B TOJWHATA, CIEIBalla rofKHATA Ha
HadHCIABAaHE HAa IPOMEHNHBUTE Bh3HArpaKAeHuA, JIpy:KecTBOTO ONpeseNs NEPHONUTE, pasMepa
M HAauMHA HA W3IUIANIaHe, XKaKTO Ha obInara cyMa Ha NPOMEHNWBHTE BBIHATDAKICHHA, TAKA W
He{HOTO pa3npeneneHie Ha UHIUBUoYyanHa 6asa.

3.3. Apyzu dhopmu na ev3nazparycoenun

TIpes oruetHuAT nepuca ,JICK Vmpaenenue Ha akTuBH” AJl ¢ HMal CKIIOYEH AOTOBOpP 32
IoOpOBONTHO 3APABHO QCHTYPABAHE 3a CBOSA CMETKA W B TION3a Ha JTNIaTa, paboTemd Ha TPyAOBH
LIOTOBOPH M IOrOBOPH 3a ympaBneHwe. Ha BCHUKM CNyXHTeIM ca MPeAOCTABEHH HASHTHYHH
OCHIYPHTEJNHH MaKeTH H Ce ION3BaT C €JHAaKBH NpaBa Ha obcnyxkpane. OOIIHAT pa3Mep Ha
pasxoguTe € 7 XHIl. JB.

I[py}KECTBOTO HE € H3I1AIAN0 KOMICHCAUWH IIDH NPEKpaTABaHE Ha AOI'OBOPH Ha CIIYXKHTCIH,
OCBCH 06€3HLETCHPIHT6. 38 HCHU3IIOJI3BAH IUIATCH NOANIIEH OTIIYCK.
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XVI. O606mena andopmanns 3a geiinocrra na ®onxa

O6o61eHa MHbOPMALHS, CHIIACHO W1.73, an. 1, T. 5, 6. ,.&” or HapenGa Ne 44 na KOH:

13.01.2017 -
31.12.2017 r.

CroHHOCT Ha AKTHBHUTE B HAYAIOTO Ha NEPHOAA

CToHHOCT Ha AKTHBHUTE KbM Kpaf Ha MepHoja

CTOHHOCT Ha TEKYIIKTE 32BDKEHHA B HAYAJIOTO Ha MEPHOAA
CToHHOCT Ha TEKYLIKUTE 38TbIDKEHHS KBM Kpas Ha [1epHOIa
Q6w npuxoas OT AefHOCTTA KM Kpas Ha NEpHONA

OBuro pasxomu 3a AeHHOCTTA KEM Kpad Ha NepHoiA
DUHAHCOB pe3yNTaT KEM Kpad Ha EpHOAS

@DUHAHCOB Pe3yaTaT OT MHHAJIH I'OJHMHH

Herna crotinoct va aktueaTe (HCA) B HRHANOTO Ha MEpHOAA
Herna croiinoct Ha akrusute (HCA) KBM Kpas Ha nepuoaa
Bpoii ganose B 06pbUIeHIEe KbM Kpad Ha TepHOoIa

Cpenna HCA 3a nepuoaa

HCAzael pan*

EmucroHHa cToiinocT Ha 1 gam *

Llena ua ofpatHo u3KymysaHe Ha 1 aan *

§ 349 770.01
16 530.59
5358 216.57
5286 751.46
71 465.11

833323942
§ 152 257.00
7141 639.75
1.02231
1.03509
1.01975

3a6.: Cmotinocmume ca 8aNUONY 30 NGPbYky REOAOERY 6 OgHR Wi 8 Hali-GausKua npedxoden pabomen Oex
KbM Kpas Ha nepuooa.

3a

YA ,LACK VYuopasiekne Ha axkrupn” AJl, opraHH3Apamio H YHpaBJIgBamIo

Jd ,JCK I'nobaiHl KOMIAHAR "

Ilerko Kpperes  // c

I'1apeH H3MBAH eneH AHpeKTop
L )
..l <:»

JlaTa: 16.03.2018 . “~\C‘Qq3:
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JOKJIAT HA HE3ABUCHUMHS OJUTOP U
I'OAUINEH ®PUHAHCOB OTYET
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AOKJIAN HA HE3ABHCUMMWMS OTHTOP

Mo uHBecTHTOPHTE B fAnoBe Ha JlorosopeH doun ,,JJCK nobanau koMnauuu”
JOKJAND OTHOCHO OJJHTA HA ®PHHAHCOBUS OTUET
Mmuenne

Hue wuzpppminxme opuT Ha ¢uHaHcoBHA oruer Ha Jorosoper dona ,,JICK nobannu komnanuu”
(»@oHIBLT™), chABpPKALL OTHETA 33 (HHAHCOBOTO CbCTOAHME kbM 31 gmekemepu 2017 u oruera 3a
BCEOOXBATHMA JOXOJ, OTHETA 32 NPOMEHHTC B HETHUTE AKTHMBH, NPUHALNENALH HA MHBECTHTOPHTE B
JANMOBE H OTHETa 33 NAapHYHHTE NOTOLM 3a nmepHofa oT 13 aHyapu mo 31 gexemspu 2017, kakto H
NOACHHTE/IHHUTE MPUIIOKEHHA KbM (PHHAHCOBMA OTHET, ChAbpkaAmK W 0GOOLICGHD ONOBECTABAHE HA
CBUIECTBEHHTE GUETOBOJIHH ITOJHTHKH.

[lo nawe MHEHHE, NPUIOKEHHAT (PMHAHCOB OTHET MPEACTAB NOCTOBEPHO, RbHB BCHYKH ChINECTBEHH
acnexTH, (prHaHCoBOTO CheTosHue Ha Dora keM 31 gekemspu 2017 u HeroBuTe GUHAHCORH PE3yNTaTH
OT ACHHOCTTA M MApHYHUTE MY NOTOLM 33 nepHoAa ot 13 auyapu a0 31 nekemspu 2017, B ChOTBETCTBHE C
MexnyHaponHuTe cTaHAapTH 3a GuHancoso otuutane (MC®O), npuetn ot Esponetickus cbios (EC).

basa 3a H3pa3siBAHEC HA MHEHHE

Hue u3BbpLIMXME HALIAS OAMT B CHOTBETCTBME ¢ MexayHapoanuTte omuTopekd craHzapta (MOC).
HalwmTe OTTOBOPHOCTH ChIMAaCHO TE3H CTAHAAPTH Ca OTMCAHH JOMBJHUTENHO B Pa3Aena OT HaluKA AOKIa]
»OTrOBOPHOCTH Ha 0ANTOPA 34 OiHTA Ha GHUHAHCOBH: oT4er™, Hue cme HezaBucumu ot “ICK YipasaeHue
Ha aktueu” AJl (,Komnauuara®) u douna B chorBercTBHe ¢ ETHuHMA Kogekc Ha mpodecHoHanHuTE
cueToBOJIMTENM Ha CbBeTa 3a MEXAYHApPOIHH CTAHIAPTH MO eTHka 3a cucrosoaurtenu (Kogexca Ha
CMCEC), 3aefHO ¢ €THMYHHTE HM3HCKBaHMA Ha 3JakoHa 3a HeszaBUCHMHA uHancoB oaut (3HQO),
NPUIOXKHUMHM N0 OTHOLIEHHE Ha HAlUMA OOUT Ha (PHHAHCOBMA OTYCT B Beiarapus, KATO HHE H3MBIHHXME U
HAUIMTE OPYTH €THYHH OTIOBOPHOCTH B CHOTBETCTBUE ¢ M3uckBaHuATa Ha 3HDO u Konekca na CMCEC.
Hue cumTame, 4e ONMTOPCKHTE AOKA3ATENCTBA, MOAYYEHH OT HAC, CA HOCTATBYHM U YMECTHHM, 33 ]2
ocHrypaT 6a3a 3a HAlIETO MHEHUE.

OGpbmane Ha BHAMAHHE

O6pbluame BHHMaHKe Ha Oenexxa 15 kbM QHUHAHCOBHA OTYET, KbIETO € OMOBECTEHO, e KbM 31 JEKEMBpPY
2017r. obwuat pa3Mep Ha napu4HuTe cpeactea Ha @onpaa B Bankarta Jlenosutap e 21.84% ot obuuTe
axtusr Ha DoHza. Hawmero Mmuerre He e MoauuLUpaHo M0 OTHOLIEHHE Ha TO3H BbIIPOC.

AEroRAT L& QTHAC KbM BAHO Wl NOBEYE ADYXECTBE - UWIEHOBE HA AenciT Ty Tomaly SIMMUTKA, YACTHE APYXECTED C OrpaHu4eHa OTFOBOPHOCT, PETMCTRUPaHO B
ObeanHeHoTe kpancTee LATT/T ), KAKTO M KbM Mpexata oT APYKecTBa - YieHOBe U CBbp3aHuTe ¢ Tsix ApyxecTsa, ATT/] M BOIKO APYKECTBO - HNEH Ca IopUanYecki
CaMOCTOATENHA W He3aBuCUMK nua. ATTN (HapuyaHo Cbluyo “Jenoiit Fnobha’) He NpeAoCTasA yoayri Ha kiMeHTH. Mons, noceTere www.deloitte.com/bg/about, 3a ga
HayuWTe NOBEYE 33 HALIATa rOBANHa MPEXa 0T APyXecTea-JuneHoee,

Dreloitte refers to one or more of Deloitte Touche Tehmatsu 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. OTTL (also referred to as “Deloitte Global) does not provide services to dients.
Please sea www.delcitte.com/bg/about to learn more about our global network of member firms,




Apyra ungopManus, pazaHIHA 0T PHEAHCOBAS OTHET H OXHTOPCKHMA AOKIAT BBPXY HEro

YnpaBuTenHuaT cbaeT Ha KoMmnanusara (“PrkoBOACTBOTO®) HOCH OTrOBOPHOCT 32 Apyrata HHbopmauus.
Hpyrara vnopManus ce CbCTOM OT AOKNIA 34 AeHHOCTTA, USTOTBEH OT PBKOBOACTBOTO ChrlacHo [aBa
cenMa OT 3aKOHA 3a CHETOBOJCTBOTO, HO HE BKIIOUBA (PHMHAHCOBMS OTYUET M HALIHS OJMTOPCKH JOKNa/
BBPXY HETO.

Haweto MHeHHe OTHOCHO (uHAHCORMS OT4eT He 0OXBaula ApyraTa MHGMOPMALKsA H HUE He H3pazsEame
kaksaTo W fia ¢ opma Ha 3AKMOUEHHE 33 CUTYPHOCT OTHOCHO Hes, OCBEH AKO HE € W3PMYHO TIOCOUCHO B
JOKNaga HH ¥ RO CTENEHTa, JI0 KOATO € OCOUEHO.

B1B BpB3Ka ¢ HAWKA OAMT HA (UHAHCOBHA OTYET, HAWIATA OTFOBOPHOCT CE CHCTOM B TOBA 14 npouerem
AipyraTa HHGOPMALMs X 1O TO3H HAYMH ]a TPELEHAM HaiH Tasu Jpyra HHPOPMALMA € B ChLIECTREHO
HECHOTBETCTBUE ¢ (PHHAHCOBUS OTHET HITH C HALUKTE NMO3HAHKSA, NPUIOOHTH 110 BPEME HA OHTA, MITH 1O
APYT Ha4YHH M3ITEXAa 4 ChABPXA ChLICCTBEHO HENPABUITHO AOKNaBaHe,

B cnyuaii, ue Ha 6asata Ha paboTaTa, KOATO CM€ HIBBPLIWIH, HUE JOCTHIHEM 10 3AKTIOHEHHE, HE € HAMlMLe
CBLIECTBCHO HENPABHIIHO JOKNAABAHE B Ta3W APYra MHGOPMALHS, OT HAC C€ H3UCKRA 12 AOKIAABAME TO3U
daxr.

Hsmame xaxBo fa foknajisame B TOBa OTHOIIEHHE.
OrroBopHoCTH Ha PLKOBOACTBOTO H IMIATA, HATOBAPEHH ¢ 0II0 yIpaB/IeHue 32 PHHAHCOBUSA OTHET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 32 H3MOTBAHETO M J0CTOBEPHOTO NPEACTABSHE HA TO3HU (PMHAHCOB OTHYET
B croTBeTcTBME ¢ MC®O, mpunoxumu B EC M 3a TakaBa cucTeMa 3a BLTpelIeH KOHTPOJ, KaKBATO
PBKOBOACTBOTO OMpeAeas KaTo HeOOXOMMA 38 OCHTYPABAHE M3TOTBAHETO HA HHAHCOBH OTHETH, KOMTO
HE CHALPHKAT CHINECTBEHY HENPABUIIHN OTHHTAHMS, HE3aBHCHMO JANH Ce IbJKAT HA H3MaMa WK rpellka.

ITpu u3roTssHe Ha GUHAHCORUS OTHET PHKOBOACTBOTO HOCH OTTOROPHOCT 3a OLEHABAHE CHIOCOBHOCTTA HA
@onna na mpoAbIKM Aa GYHKUMOHHPA KAaTO AeHCTBAIIO NpeANpHATHE, ONIOBECTABANKY, KOFATO TOBA €
NPUIOKHUMO, BBIPOCH, CBBD3ZHH C NPEANONOKEHHETO 3a JefiCTBALIC TPENNpPHATHE H H3TOJ3BARKH
CHETOBOZHATA 0a3a Ha OCHOBaTa Ha NpPENNONOKEHMETO 3a AEHCTRALO MNPEANPUATHE, OCBEH aKO
PBKOBOIACTBOTO HE BbL3HAMEPABA Ja JHKBHAMpA DOHAA MMM Aa NIPEYCTAHOBH ACHHOCTTA My, MIH aKO
PBKOBOACTBOTO HA MPAKTHKA HAMA Apyra anTepHATHBA, OCBEH Aa NOCTBIH 110 TO3H HAYHH.

Hagsoprusar cueer Ha Komnanusta (,,JIuuara, HaTosapenu ¢ o6wo yOpaBieHHe™) HOCH OTFOBOPHOCT 34
OCBLUECTBABAHETO HA HAA30D Hal lpoueca Ho GHHAHCOBO OTuMTaHe Ha DoHna.

OTI"OB()[JHOCTPI Ha OXHUTOPpA 32 OIHTA Ha q)HHaHCOBﬂﬂ oTYyeT

Hawnte nenu ca na nosty4um pasymMHa cTeneH Ha CUIYPHOCT OTHOCHO TOBA JaNM (PMHAHCOBUAT OTHET KATO
UANO HE CbAbPKA CHIUECTBEHH HENPABMIHM OTYHTAHMA, HE3ABHCHMO JAllM CE IBJ/DKAT HA M3MaMa HIIH
rpeiika, u fa W3aneM OQMTOPCKH A0Kial, KOATO Ja BKIIOUBA HALIETO OJMTOPCKO MHeHHe. Pasymuara
CTENEH HAa CUIYPHOCT € BHCOKA CTENMEH Ha CHIYPHOCT, HO HE € TapaHlUMs, Ye OJMT, W3BbpLIEH B
cpoTBeTcTBMe ¢ MOC, BUHarM e paskpuBa ChILECTBEHO HENPABHIIHO OTHYHTAHE, KOTaTC TakQBa




ChLIECTRYBa. HenpaBuiinyu OTYMTAHUSA MOraT a BL3HUKHAT B PE3YNTAT HA H3MaMa MK rpeiika 1 ¢e CHUTaT
32 ChLIECTBEHH, K0 OH MOIJIO Pa3yMHO Ja Ce OYAKBa, Ue T, CAMOCTOATENHO HJIH KaTo ChBKYINHOCT, Ouxa
MOTIIH /13 OK&KAT BAHSHHE BLPXY HKOHOMMYECKHTE pellieHHs Ha NOoTpeGHTENNTE, B3CMAHK Bbh3 OCHOBA Ha
TO3H ()UHAHCOB OTUET.

Karo uacT or ogura B chotsercTane ¢ MOC, HHe n3non3BaMe npoeCHOHANTHA NPCIICHKA U 3ama3BaMe
npodeCuOHaneH CKENTHLHIBM 110 BPEMe Ha Lenus oauT. Hue chino Taka:

HACHTUGHUMpaME M OLEHABAME PHCKOBETE OT CBHUIECTBEHH HEMPABHJIHK OTYHMTAHMA BbB
(QUHAHCOBHSA OTHET, HE3aBUCHMO MANHM Ce ABIKAT HA H3Mama HIH rpeuika, pazpafoTsame H
M3IBIHABAME OJHTOPCKM NPOUEAYPH B OTTOBOP HA TE3M PHCKOBE M IIONyYaBaMe OJMTOPCKM
AOKA3aTENCTBA, KOUTO Ja Ca AOCTATBYMHM M YMECTHH, 3a J1a OCHIYPAT 6asa 3a HALIETO MHEHHE,
PuckbT 1a He BbJie Pa3KPHTO ChLIECTBCHO HENPABUIIHO OTYMTAHE, KOSTO € B PE3YNTAT OT U3MaMa,
€ NO-BACOK OT PUCKA OT HEPASKPHBAHE Ha CHLUECTBEHO HENPABUIIHO OTUNTAHE, KOETO € B PE3YJITAT
OT rpelllka, TbH KATO M3MamaTa MOXE Jia BKNIOYBA TAHHO CROpa3yMsBaHe, dammuuduumpane,
TIpEAHAMEPEHH TIPOMYCKM, M3ABJICHHS 33 BLEEXKAAHE HA OAMTOPA B 3abIyXkIEHHE, KakTo M
npeHeGpersane UK 3300HMKalISHE Ha BLTPEMIHUA KOHTPO.

nonyuyapame pasbHpaHe 3a BbTPELIHNs KOHTPOJI, HMaLl] OTHOLISHHE KbM OJIUTE, 33 /14 paszpaboTum
OLMTOPCKH NMPOLEAYPH, KOHTO 1a Ca NOAXOAALIM NIPH KOHKPETHHTE 06CTOATENCTRBA, HO HE ¢ Len
H3pa3sBaHe HA MHEHHE OTHOCHO e()eKTHBHOCTTA Ha BbTPELUHUA KOHTpoN Ha DoHAA.

OLUCHABAME YMECTHOCTTA HA H3IO/I3BAHHTE CHETOBOJHM MOIMTHKH M Pa3syMHOCTTa Ha
CUETOBOJHUTE TIPHONM3UTENHN OLEHKH M CBBP3AHMTE C TAX ONOBECTABAHMS, HalpaBeHW oT
PBKOBOJACTBOTC Ha KomMnaHuATa,

ACCTHraMe 10 3aKII0EHHE OTHOCHO YMECTHOCTTA Ha M3NOJI3BAHE OT CTPaHAa Ha PhKOBOJACTBOTO Ha
Komnanuara Ha cueroBoaHara 6asa Ha OCHOBAaTA Ha NPeanooKEeHHETo 3a AelcTBawIo
NpeAnpuATHe W, HAa DasaTa Ha MONYHYEHMTE OAMTOPCKM NOKAIATEACTBA, OTHOCHO TOBA NAJH €
HANHLE CBLIECTBEHA HECUIYPHOCT, OTHACHILA CE A0 CBOMTHA MITH YCIOBHA, KOUTO GHXa MOIITH Aa
NOPORAT 3HAUMTEIIHI CbMHEHUS OTHOCHO CrocobHocTTa Ha DoHa 8 NPOLb/KK A8 BYHKLHOHHpPA
KaTo JICHCTBALLO NPEAUPHATHE. AKO HHE JOCTHTHEM [I0 3aKIOHEHHE, Y€ € HAUIE ChLIeCTBeHa
HECHIYPHOCT, OT HAC C€ M3MCKBA ]|a NpPHMBNEYEM BHHMAHHE B OJMTOPCKHS CH AOKIA] KbM
CBbP3AHUTE C Ta3W HECHIYDHOCT ONOBECTHBAHMA BLB (DHHAHCOBHSA OTHET WIH B Clyyall ue Tesu
ONOBECTABAHMYA Ca HEANEKBATHHW, Aa MoAudHUNpaMe MHEHHeTo cd. HalnnTe 3akmioudeHHs ce
OCHOB2BAT Ha ONMTOPCKHMTE AOKA3ATENCTBA, MOJYYEHHM [0 AATATA HA OJUTOPCKHS HM AOKIAL.
Bbaewn cbOutHR uiam ycinoeus ofade moraT Ja craHaT npuunHa Gomma ma NpeycTaHOBH
(yHKUHOHMPAHETO CH KaTO AEHCTRALIO TPEATNPHATHE.

OueHaBaMe LANOCTHOTO TNpeACTaBsiHe, CTPYKTYPa W ChAbpXaHHE Ha (HHAHCOBMA OTHET,
BKJIOYHTENTHO OMOBECTABAHUATA, U AanH (HHAHCOBHAT OTHET [IPEACTABA OCHOBONOJATALIATE 33
HETO CAETKU ¥ CHbOMTHSA NO HAYHH, KOHTO MOCTHra JOCTOBEPHO NPe/CTABSHE.

Hue KOMYHUKHpaMe¢ ¢ JHLAaTa, HATOBAPEHH C 06].[10 YHOpaBnenHe, Hapell ¢ OCTaHauTe BBIPOCH,
TJIaHHPaHKA obxBar u BpEME Ha H3INBJIHCHHE HA OAWTA M CHLLUESCTBEHHUTE KOHCTATALHH OT OJHMTA,
BKMOYUTENHO CBLUECCTBEHH HEAOCTATRLH BLB BbTPELUHHA KOHTPOJI, KOHTO HﬂeHTHCbHL[HpaMB 10 BpeMe Ha
H3BBLPUIBAHHA OT HAac OANT,




AOKJAJ BbB BPb3KA C IPYT'H 3AKOHOBH U PET'YJIATOPHH H3MCKBAHUS
AonLAHATEHH BLIPOCH, KOHTO NOCTABS 33 JOK/AAABAHEe 3aKOHBLT 33 CUETOBOACTBOTO

B nonbaneHHe Ha HAWIMTE OTrOBOPHOCTH H A0KNajBaHe chriiacHo MOC, onucanu mo-rope B pasjena
»Hpyra uHGOpMalK, pa3THuHa OT (HHAHCOBHS OTYET ¥ OJIMTOPCKMA AOKNAJ BbPXY HETO® [10 OTHOLICHUE
Ha J0Knaja 3a AeHHOCTTa, HHE H3NMBJIHUXME H NPOLEAYPHTE, NoOaBseHH KbM H3UCkBanuTe no MOC,
CbIJIaCHO "YKa3aHHsi OTHOCHO HOBH Da3sUIMPEHM OJMTOPCKM AOKIAM M KOMYHMKAUMS OT CTpaHA Ha
ofiuTopa” Ha MPOQECHOHATHATA OPTraHM3ALNA HA PErHCTPHPAHHTE OJHTOPH B Bbnrapus — MHCTHTYT Ha
AWNoMupaHuTe ekenepT cucTopoauTenn (MJIEC). Tesu nmpoueiypH KacaaT NPOBEPKY 334 HATHYUMETO,
KaKTO M NPOBEPKH Ha (OpMaTa M CHALPKAHHETO HA Ta3M Apyra HHGOPMALMA C LeT Ja HH NOAIOMOrHAT
BbB (hOpMHpaHe Ha CTAHOBMIIE OTHOCHO TOBA Jand Apyrara HH(OPMAalMa BIIIOMBA OMOBCCTABAHHATA H
NoknaBaHuATa, NpeABHAeHY B ['1aBa ceama oT 3akoHa 3a CUETOBOACTBOTO, NIPHIOKUM B Bhirapua.

CraHosnue BbB BPB3Ka ¢ ".. 37, aJL. 6 0T 3aK0oHA 33 CYETOBOACTBOTO
Ha Ga3zaTa Ha U3BLPLIEHHTE NPOLEAYPH, HALIETO CTAHOBHULIE €, Ye:

* HudopmauuaTa, BiunoHeHa B A0KIaAa 3a AeHHOCTTa 32 PHHAHCOBATE rOJMHA, 38 KOATO € H3rOTBEH
C])HHaHCOBI’UIT OTYET, CbOTBETCTBA HA d}HHaHCOBHH OTYEeT.

* JloknanabT 3a [eiiHOCTTAa € H3rOTBEH B ChOTBETCTBHE ¢ M3MCKBAaHHATA Ha [1apa ceama oT 3akoHa
34 CYETOBO/CTBOTO.

Detote oty 2D

Henoiit Oaut OO/

AceH Jlumos
YnpasuTten
Peructpupan onutop

6yn. An. CramBonuiickn 103
1303 Codus, Brnrapus

16 mapt 2018
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OTYET 3A ®PHHAHCOBOTO CHCTOAHUE
KEM 31 aexemepH 2017

B xunadu nesa TIpnn. 2017
AKTHBHM

Ilapryau cpeacTBa 5 1824
®uHaHCORM aKTHBEH 32 THPTYBaHe 7 6518
JpyTH aKTHBH 8 8
00mo aKkTHEH 8 350
IIacnBn

Texymu 3aasmxeHA 9 17
O0mo nacuBH 17
Hernn akTHEH, NPHHATEXAITH Ha 8333

HHBECTHTOPHTE B AHJI0BE

HeTna cToifHOCT HA AKTHRHTE Ha a1 (B 1.02220
JIeRa) .

OT19eTeT 2a prHAHCOBOTO cheToARME Ha Jlororopen douf . JICK Tnofaman komuamMy” ciexsa aa
ce pasriieskla 3acfHO ¢ IIPUIIOKEHMATa KbM HEro, NpEACTABIABAILM HEpa3ZieNHa YacT OT
¢mHAHCOBKA OTUET, MPEACTAREHH B CTPAHMIHM OT 5 1o 29.

@uHaHCOBWAY OTHET € oAoOpeH oT MMeTo Ha YmparmasamoeTo ApyxkecTro ,,JICK Vnparlenue Ha

AXTHBRH™ H
AH: Mapko Mapkos

(DUHAHCOR THPEKTOD

Acer JumMon
Pezucmpupan odumop
Hata: 16 mapT 2018
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@,er ACK [nobaimy xovnanu

OTUYET 3A BCEOEXBATHHA T0X0]1
3a nepHoAa 13 anyapy - 31 aekemepn 2017

IIpna. 13.01-

B xunadu nesa 31.12.2017
IIpuxonu ot onepanyy W NOCHEARAINA OLEHKA 1 138
Ha (UHAHCOBRM aKTHEH, HETHO

Ipuxoan oT IUBUOEHTH 142
Pazxoau 3a BEHINHYE YCIIYTH 12 (144)
Hpyru pasxonu ()
Pasxonm no BayTHH onepallH, HETHO 13 (59)
Ilewan6a npean JanbL4YHO ohNaraHe 71
Jamsim -
Ileuanba 3a puHAHCOBATA FOANHA 71
Apyr BeeoOxBaTen 10X04 -
O6mo BceobXBATEH JOXOA 71

OtuersT 3a BceoOxBaTHHA Noxox Ha lorosopen domng ,, JICK I'mobannu koMmanuu™ cjiesBa ga ce
pasriexja 3acOHO C NPHIOKEHHATa KEM HETro, NPEACTaBIABAIMA Hepa3elHa 4acT OT (pHHAHCOBUA
OTHeT, IpeJICTABSHM B CTPAHWLM OT 5 Jo 29.

DOrHAACOBNAT 0TYeT ¢ oNofpeH OT UMETO Ha Ynparmasamotoe Apyxkectso JICK Vnparienne na
Axtnen” na 16 papt 2018 r.

Pé’énn: Mapko Maplu?

(bunaHCcOB JAUpeKTOp

Acen JlumoB
Pezucmpupan ooumop
Hara: 16 mapt 2018
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OTYET 3A TAPMYHHTE ITOTONOH
3a mepnofa 13 anyapn - 31 aexemspn 2017

Hpn. 13.01-
B xunaou neea 31.12.2017
IIapuynn moTolM OT ONEPATHBHA JefiHOCT
(TIloxymika} Ha (HHUHAHCOBH aKTHRH (6 438)
TTomydeHu OHBHIEHTH 134
ITnamanrns Ha KOMMCHOHHH (201}
IInamanmna no BATYTHH ONEpaluy (D
HeTHy napH4yHH MOTONH 33 ONEpaTHBHA AeHHOCT (6 506)
TMapayHA MOTOH OT MTHAHCOBA AeHHOET
TMocTeMNeHAs OT eMUCHS Ha CODCTBEHM AAIoBe 10 665
[Mnamanus 3a o6paTHO MIKYTYBAHE HA COOCTREHH 2335)
JIATIOBE
HeTHH mapuunn notond oT GHHAHCORA AeiiHoCT 8 330
HeTHo M3MeHeHHe HAa TapH A MAPHYHH €eKBHBAICHTH 1824
Ilapu ¥ NapHYHH eKBHBAJIEHTH B HAYAJIOTO HA 6 )
niepHoAa
INapn n MapH9YHH eKBHBAJICHTH B Kpas Ha [lepHoJa 6 1824

OTueTsT 2a mapuyruTe moTouw Ha JoroeopeH doun ,,JICK I'tofanum xoMnanmu” cliefiBa Ja ce
p

pasriexaa sacAHO ¢ IPHIIOKEHNATa KM HETO, TIPEJICTABNABRAIIA HepasAenHa JacT oT GUHAHCOBHA

OTHET, PEeJICTABEHN B CTPaHANH 0T 5 10 29,

yxecTro ,JICK Vrpasnenue na

/ —
Cxerasnn: Mapxko Mapkcs/
HHAHCOB JUPEKTOp

07106peH OT MMeTO Ha YIIpaB/iBalloTo
2018 1. \

\ \

] CCr " Tamurhp
SOBIHHTENEH TUPEKTOpP. -~ IIpoKypH

Acen Jlumon
Pezucmpupan odumop
Hata: 16 mapt 2018
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OTUYET 3A IPOMEHHUTE B HETHUTE AKTHBH, IPHHAJJIEXKAINH HA HHBECTHTOPHTE
B TAJIOBE
3a eprofa 13 sHyapH -~ 31 gexemspn 2017

B xunnou nesa Mpoa, 2017
Cango kbM 13 sHYyapH .
Herna neuan0a 3a roguHaTa 71
EMuTHpane Ha gamoBe Ipe3 nepuoia 10 10 603
O6paTHO M3KyTIYEaHe Ha JANOEe Ipe3 [epHoja 10 (2341)
Cango kbM 31 fexeMBpH 8333

OT1yeTBT 32 MPOMECHHTC B HETHHUTE akTuby, lipMHallckKailly Ha HWHBCCITHTOPATE B JNAIIOBE HA
Hororopen doxg ,,JJCK I'mobanan xoMnanuan™ cliefBa Ja ce pazrienxja 3aefHO ¢ NPHIOKCHHAT
KBM Hero, peACTARIARAIIN Hepa3AenHa JacT oT (PWHAHCOBHA OTYET, NPe/ICTABEHH B CTPAHWIM OT 5
oo 29,

(DUAAHCOBMAT QTHET e 0ZoOpeH OT MMeTo Ha YnpaBisBamoto Apyxectso ,,JiCK Ynpanienwe na
AxtHBH” Ha 1§/ MapT 2018 r.

IMetko KppeTer

OHUEB {/CrcraBum: Mapko Mapkos
I'maBen H3nba

KYPHCT DUHaHCOB IMpeKTOp

-rn
1251

€lleH TUpeKTop -—

(':ﬁ.
/Hpo

Acen Jlumor
Pezucmpupan odumop
Hara: 16 mapt 2018



@} ACK InobHanmu somnanuu
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MNPHAOKEHHA KBM 'OAUITHMA @PHHAHCOB OTHYET
3a meproaa 13 sayapw - 31 gekemepn 2017

CraTyT M IpegMeT Ha AcitHocT

Hororoper dorzg “ACK I'nobamiu xomnanmn™ (& , JICK I'nobannu xommanvm” anu ,,OoAIET”)
IIpeJCTABNABA KOMEKTMBHA WHBECTHLIMOHHA CXeMa OT OTBOPEH THN M M3JaBa/TponaBa lsiose,
TIPEIOCTARAIH €IHAKEH NPaBa HA TEXHUTE TIPATCKATCIH,

PekoBoAcTEOTO Ha VYmpasngeamo JpykectBo  “JICK  Vihpasnemwe Ha axktuer” AJl
("YupasnssamoTo JpyxectBo”, ,,JIpyxkectBoTo” MK “PHKOBOACTEOTO™) OpraHM3upa H YIpaBIgBa
mefinoctra Ha J® “JICK I'noGanan xommanmu™ Ha 6a3a Paspemenne Ne 157-J1d0/14.11,2016 1. wa
Komncusara 3a ¢unancos Hagsop (“KDH”), xakto u ogobpesu ot Hes Ilpocnekt u [Ipasuna Ha
DoHpa.

VI , JCK Vnpaenenue Ha aktuBH™ AJl, neficTeamo 3a cMeTKa Ha QoHZA, € CKIIIOTAIIO JOTOBOP C
TB “Anmnann Brnrapus™ Al - Bauka-Jlenosutap Ha DoHza, cbIrIacHO M3NCKBAHWATA Ha 3akoHa 3a
JeifHOCTTa HAa KONEKTHRHHTE MHBECTHLHOHHM CXEMHM W Ha JAPYTH IPeATpPHATHA 33 KONEKTHBHO

uaBectpane (3AKHCATIKH).

3a mHocroshHHata Mpolaxba U oOparHo m3KynyBane Ha Janope Ha QoHAa, YTUpaBIABAIIOTO
IPYXKECTBO € CKIIIOYHIIO IOTOBOPH 3a ZUCTpulynus Ha Adnoeere Ha Qonza ¢ ,bBanka JICK” EAJL

TTy6nwumoro npeanarane Ha ganoke Ha Gonaa zamogra Ha 13 aryapum 2017,

HA® JCK T'nobaman koMIaHuK” ¢ IOTORGpEH QORI Mo cMUCEHNA Ha 91 5, an. 2 ot 3IKUCATIKH.
@oHABT ¢ KONeKTHBEHA HHBSCTHIHOHHA ¢XeMa 33 WHBecTHpane B [IPEXBLPIISEMH IIEHHH KHHXKA U B
APYTH NMMKBHAHY (DMHAHCOBM aKTHMBH IO CMHCHNA HA 4. 38, am. 1 ot 3AKHUCIITKH.

WHBECTHTOpHTE TpeNOCTABAT MapHIHM CPEeJACTBA, Cpelly KOWTO IIONydaraT Asloke Ha ownpa.
BposT AsnoBe, IpHTEeXABaHW OT WHBECTHTOPA, YIOCTOBepSABAa KaKBa 9WacT OT obmus pasmep Ha
akTHBHTE Ha (MOHIA TpHTexkaBa cOOCTBEHWKBT MM, 10 MCKaHe Ha TPHTEKATEAHTE HA JANOBE,
@DoHALT H3KYMyBa o0paTHO CBOHTE JNOBe IO 1leHa, 0a3MpaHa Ha HeTHATa CTOMHOCT Ha aKTHBHTE
My. BposaT panoee Ha @oHjAa € [IPOMEHNMBA BelIMYAHA CBLIVIACHO 3aKOHA M MOXE Ja ce M3MEHA
BCEKHM paboTeH JeH B 3aBUCHMOCT OT H3IaJieHUTe ¥ 00paTHO H3IKYNEHHATE IATIORE.

HpHTC)KaTCJ'H/ITC Ha OAH0OBE Ha (I)OHI[a HMarT:

¢ Tlparo na o6paTHO H3KyNyBaHEe Ha ASNOBETE;
o [Iparo Ha nRdOpMAITHI,
s [lpaBo Ha IMKBHAAIIHOHEH I,

GOHIET € HenepcoHNdMIMpano APy KECTBO 0 CMHCHIA Ha 3aK0Ha 32 3aTHIDKEHHATA W JOTOBOPHUTE
H He ¢ IopHAMdecko mune. MOHILT NpeAcTaBIgBa 000COOEHO MMYIIECTBO 32 WHBECTHMpAHE Ha
HalpanKTe MapHIHH CPEACTBA B pasNMuKy (PHHAHCOBH HHCTPYMEHTH dpe3 pasnpellelieHHe Ha pHcKa
| B ¢HOTBCTCTRHC ¢ HHBECTHLHOHHATA CTpaTerus, omucada B [IpocriexTta w B Ilpasanara Ha MoHpa.

HefinocTra Ha @oH7a, BKIUHTEIHO YIPaBICHMETO HA AKTHBHTE MY, €€ OCBINECTBABA OT
VnpapsaranioTo APY>KECTBO, KOETO € IHI[eH3HPAaHO M KOHTPOIMpaHo IocTosHHO o1 KoMucudaTa 3a

(pMHAHCOB Hax3op,




@ LCK Fro6arka koninaHun
R Goup

NPUJIOXKEHHAA KBbM FOTHINTHAA GPUTHAHCOB OTYET
3a meprona 13 auyapu - 31 gexemspn 2017

Ba3za 3a usroresive

Hpunoscumu cmandapmu
HacTodmusar rogyimen GHHAHCOB OTYET € U3TOTBEH B ChOTBETCTBHE ¢ MeXAyHapoAHATE CTAHAAPTH
3a ¢unancoBo orynTane (MCP®O), npueTn oT EBponeiicKua CHI03.

FBaza 3a uzzomenue
@DuHAHCOBHAT OTHET € M3FOTBEH Ha 0a3aTa Ha HCTOPUYECKATa CTOHHOCT, ¢ M3KIIIOYEHHE Ha!

* JlepHBaTHBHH ()WHAHCOBH MHCTPYMEHTH, KOHTO CE OTUHTAT IO CIpaBe/UIHEA CTOHHOCT
¢ (hMHAHCOBH AKTHRY W TTACHBH 3a THPryBaHe, KOMTO Ca NPE/ICTABCHH 110 CIpaBe/TMEA CTOHHOCT

DYHKYUOHATTHA 8ATYMA U 8ATYMA HA NPEOCMABANE
Tozn ¢uuancoB oTdaer e npexcTaseH B Beirapckw nea (BGN), 3akphRInieHM Ao Xunsija.
BuiirapckusT neB e pysxImoHanHara saryta Ha JI® , JICK I'nobanrHn koMoanuu™.

Hinonzeane na O4eHKH U OORYCKARUR

HsroTesHeTo Ha $HUHAHCOBMA OTHeT B choTBeTcTBHE ¢ MCPO H3MCKkBA PHKOBOACTEOTO Ja IPaBd
OLIEHKH, TPeIBIDKAAHUA M JOIYCKaHH4, KOMTC BIHAAT Ha NpHIAaraHeTo Ha MONHTHKUTE W HA
OTHETEHHTE CYMH Ha aKTHEM M IIaCHBH, IIPHXOIH W PasXofid. PealHHMAT pesynTaT Moxke 1a Oble
pasNHYeH OT Te3W OUYAKBAHUA.

OugakBanuATa M OCHOBHMTE JONYCKAHHS € TpepasrileXJaT BEER BCEKHM OTYETEH IIepHON.
INoBTOPHOTO MpepasriexJale Ha CUCTOBOAHHTE OLICHKH C€ MPH3HABA B IEPHOAA, B KOHTO OLeHKAaTa
¢ NmpepasriaeqaHa, KoraTo IIpepasriiesiaHeTo ¢e OTHACH camo JI0 TO3H NEpPHOJ, MM B [IEpHOJIA Ha
IIpepasriekaaHeTo ¥ GBS IePHOAN, aKo IPepasTIckIaHETO 0KA3Ba BAUAHKE HA CEralllHus H Ha
OpIeImuTe IeproaH.

HndopManus 3a 3HAYHTENHHM NO3MIHEHM, KOHTO Ca 3aCETHATH OT OLECHKM HA HECHIYpHOCTTA K
KPMTHYHH AOMyCKaHUs NPH NpHMIarafe Ha CYCTOBOJHUTE IOIMTHKH, KOHTO HMAT Hali-3HaquTCNeH
e)eKT BBPXY CYMHTE, IIPH3HATH BEB (DHHAHCORHA OTUET, CE CHABPHKA B TIPHIOKEHHATA 10 OLIEHKA
Ha QUHAHCOBH MHCTPYMEHTH.

CyeToOBOJIHM MOMUTHKH

Dunancosy NPpuxodu 4 paixoou

OcHoBHHTEe $HUHAHCOEM NTpUX0Ad Ha QoHIa ca OT THXBH 0T GaHKORH BJIOTOBE H JMXBOHOCHH IICHHM
KHIDKZ, OT NpeoueHKa Ha (MHAHCOBA HWHCTPYMEHTM M OT peanu3MpaHH TeHanbM OT CAENKH ¢
{hHHAHCOBH HHCTPYMEHTH,

IMpuxogure OT IMXBH C¢ TPU3HABaT TeKyllo B oT4eTa 3a kceobxmaTHus poxon Ha QoHAA,
IIPOTIOPLHOHAIHO Ha BpeMeBara Gasa, Ipes MeTo/la Ha epeKTHBHAA A0XO0) OT AKTHBA.

Pa3nMkuTe OT MPOMEHHTE B OLIEHKATa Ha (PHHAHCOBHTE HHCTPYMEHTH CNPAMO MAa3apHATa UM IICHa,
KaKTO M PasiivKaTa MexAy OTIeTHATA CTOHHOCT H NPojiakHara IieHa Ha (uBaHcoBUTE HHCTPYMEHTH
TpH CAENKH C TAX, C¢ TPU3HABAT KATO TEKYIH IPUXO/M UM PAIXOAK OT ONEpaly C MHBECTHIIHH.

HpHXO,I[H OT AWBHJEHTH CC IIPU3HABAT KOraTO NPABOTO 3a MOMYYARAHE Ha NMPHXO0JAa € YCTaHOBEHO.

Coenxu g uydcoecmpania eanyma

ClHclkATe B WyXKAeCTpaHHA BalyTa cE BIIHCBAT B J€Ba IpPH IIEPBOHATATHOTO WM CHETOBOIHO
oTpassiBaHe, KATO KBM CyMaTa B 4yXIeCTpaHHA BalyTa Ce lipuiara LEHTPamHUAT Kypc Ha
Brirapcka Haponna Banka (BHB) keM jaraTa Ha ¢/lekara, [fapudHuTe MO3MLMH B 1yXKJlecTpaHHa
BANYTA Ce MPEOlEHIBAT eKeHEBHO M0 IeHTpanuud Kype Ha BHD 3a texymms paboreH meH. Ot
1 anyapn 1999 6LirapckusT NeB € ¢ GHKCHpad Kypc KbM erpoTo: 1.95583 nesa 3a 1 espo. BHB
onpeflens oDMEHHHA Kypc Ha JIeBa KBM JpyruTe BAIyTH Karo NpHiara Kypca Ha €BpO KBM
CHOTBETHATA BANYTA, KOTHPAH Ha MEKAYHAPOAHHTE IA3apH.



@ LCK TnobherHy koMnNaHuu
otp grous

NPUJOXKEHHS KM rOAAIITHNSA ®PHHAHCOB OTHET
3a meprofa 13 suyapu - 31 gexemspu 2017

CderoRoIHN MOJHTHKH, TPOIb/LKEHHE

Pazxodu, cevp3anu ¢ UHsecmuyuama 8 oanoee na Gonoa

PaszxoauTe, CBBpP3aHA ¢ MHBECTHIIMATA B Aa10Be Ha (onpa ca:

» Pa3xomu, KOWTO ce NMOEMAT IPAKO OT KOHKPETHHS MHBECTHTOP/TNpHTEKATEN Ha NANOBE TIPH
ToKyTika ¥ 06paTHO M3KyITyBaHe Ha fpnobe (“TpaH3aKL{HORHHA pasxoau”):

e PazxonuTe 3a eMATHpaHe (BKIIOYEHH B EMHCHOHHATa CTOMHOCT) ca B pasmep Ha 1.25% ot
HETHATA CTOMHOCT Ha aKTMBHTE Ha Asn 3a nepuozpa 01.03-31.12.2017 r. (8 meproma 13.01-
28.2017 r. pazxomgute ca 0.00%). IIpu nokymnka Ha ganose mo ckidedu Jlorosopy 3a
MHOTOKpATHA I10KYTIKa 0 AHBECTHIHOHEH ILIaH, pa3sxoauTe ca Ha 50% OT TeKyLiHs pasMep
Ha CTAHAAPTHUTE PasXoINTeE 33 eMHTHPAHE,

¢ Pasxomnre 3a o6parTHO M3KyTMyBaHe (BKMIOYEHH B LieHaTa 3a OOpaTHO M3KYNyBaHE) ca B
pasmMep Ha 0.25% oT HeTHaTa CTOHHOCT Ha AKTHBUTE Ha JIA.

» Tommunnre pazxoau 3a 2017 r., BuB Bpb3Ka ¢ AciHocTTa Ha Ponaa (“OnepaTHBHE pasxoan”),
KOWTO CE II0eMAT KOCBEHO OT BCHYKH HETOBH NIPUTEkaTeNd Ha JAN0Be, BKIHYATETHO Takca 33
yIIpapleHHe Ha aKTWBMTE, BB3HATp@KIeHME Ha OaHkara - JENMO3UTap, KOMUCHOHHH Ha
HHBECTHI[MOHHM [OCPEJRMIM M ApyrH pasxoau ca 2.20% oT cpepHaTa rofMilHa HETHA
cTOlHOCT Ha akTHERTe Ha PoHIa.

Hanvyu

DoHIBT, KaTO BHUJ KOJIEKTHBHA MHBECTHLMOHHA CXeMa, JONyCHATa A0 MyOIMYHO NpejaraHe B
Peny6nuka Beirapus, monssa IMpedepeHIMaNHo AaHBIHO TpeTHpaHe: Heropara Tmedanba He ce
o0Jara ¢ KOpropaTHBEH JaHBK.

Onpedenane Hemuama cmoiinocm Ha akmuenme Ha Ponoa

HerHa cTOHHOCT HA aKTHBHTE HA €IMH AL € OCHOBA 32 ONpe/elIsHE HAa EMHUCHOHHATA CTOWHOCT M
IeHaTa 3a o6paTHO H3KynyBane Ha fsuiosete Ha IO “JCK I'o6anHn KoMIaHHK” 32 BCEKH paGoTer
meH. HerHata cToifHocT Ha akTABHTe Ha (DOHZA ce M3YMC/IABA KATO OT CTOMHOCTTA HA BCHUYKH
AKTHBH ¢¢ M3BaJH cToMHOCTTA Ha TeKYIINTE 3a0bIKEHH.

JI® “JICK I'nobansm xommanun” cnassa [IpasHia 3a olleHKa Ha HopTdeina u 3a ONpenciAHe Ha
HETHaTa CTOMHOCT Ha akTHBHTe, omobpern or KomycHaTa 3a duHancoB Hamzop. PaspaboreHara
METOONOTHS 32 OTpeAe/sHe Ha HETHATA CTOMHOCT Ha akTHBHTe Ha DOHJA ce OCHOBaBa Ha:

e CHLOTBETHHTE PasnopeA0H Ha CHETOBOTHOTO 3aKOHOAATENCTEO;

e cnoTeeTHHTe pasmopentm ma 3JKHCAIIKH u HOpMATHBHHTE aKTOBe IO HENOBOTO
npHnarage;

» cnoTeeTHHTE paznopeabu oT [Tpasunara u Ipocnexra na ®oHzAa;

e TPUNOXEHHETO Ha OOINOIPHETH OLIEHBIHH METOIH.

DUHAHCOCH UHCMPYMEHINH
®orgET KIacuGEIHpa GHHAHCOBATE CH aKTHBH B ¢[HA OT CNEJHUTE KATerOpPHH:

®  XpEeIWTH W B3eMaHus
®  AKTHEH, ABPXKAHM 33 THPTYBAHE
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MMPUJIOKEAN A KBM I'OJIAIIHAA PHHAHCOB OTUET
3a mepuofa 13 anyapn - 31 aexemepn 2017

C‘ICTOBO}IHH MOJTHTHKH, MPOABJIKEHHE

Hapu u napunnu exgueanenmu

@DOHART OTYATA KATO NApH M IIAPHYHKA eKBHBalEHTH, 33 LIEJUTe Ha OTYEeTa 33 MAPHYHUTE NOTOITH,
HaMWYHUTE Iapu B Opofi, MapHyHH CPEACTRA MO pa3NNAIlaTeNHU CMETKH, JIENO3MTH B GEITapckn
JieEa W BANyTa ¢ OPWTHHANCH CPOK ITO-MATBK OT TPH Mecena, KaKTO M JEIO3WTH ,HA BILKAaHe”.
HagrcnenwTe TUXBY He ce BKIIIOYBAT B MapHYHHA NOTOK KaTo ITapH K IapWdHN eKBHBAIEHTH.

Kpedumiu u e3emanun

KpeauTtnte 1 B3eMaHHATa ca HeJIEPUBATHBHHA (DMHAHCOBH aKTHBY ¢ (QMKCHPAHM WIIH OIpeReIseMH
NallaHndg, KOHTO He cé KOTHpar Ha akTHBeH nasap. Cllell MBbpBOHAYAHOTO MM INIPHU3HABAHE,
KPEAATATE H BICMAHHATA CE OLEHABAT IO aMOPTH3IHpaHa CTOﬁHOCT, C H3MTOA3IBAHCTO HA METOA HA
edexTHBHAA NHExBeH nponeHT (EJIIT), HamaneHa ¢ TpoBH3udTa 3a oOeslleHKa. AMOPTH3MpaHaTa
CTOMHOCT ce H3YHCIABA, KaTO CE B3EMAaT 1104 BHHMaHHE BCAKAKBA AUCKOHTH HJIK IPEMHH IIpH
npuAcOMBaHETO M TaKCcH, HITH PazXoiW, KOWTO ca HepasfnenHa dacT oT EJIII. AMopTH3anmuara mo
EJIII ce BximoYBa BHB (PHHAHCOBHTE IPHUXOAM B OTYETa 3a IPOMEHHTE B HETHHTE AaKTHBH,
NpAHAANEKAIA Ha HHBECTHTOPATE B J4N0Be. 3ary0ATe, BL3HAKBAILA OT 00€31CHKa, ¢¢ PH3HABAT B
oTYeTa 34 BoeoOXBaTHHA JOXOL.

DPuURARCOSH AKMUBH 30 NIBPZYSAHE

DUHAHCOBHTE aKTHBH 33 TEPTYBAHE ce OLEHIABAT 110 CIIPAaBeNMBa CTOHHOCT, KOSTO € Ma3apHaTa WM
1[eHa BBE BCHYKHM CIIydaH, KOTaTo TAKARA MOMKE Ja Ce OIpeNielTH HafexaHo. Korarto akTHBHTE HIMAT
NazapHa IeHa, CIPaBeJMBATA CTOWHOCT ce ONpelend Ype3 H3MONZBAHE HA OLEHBIHH MOJENM,
AedHAUpaAA B npagmiaTa Ha QoHAa,

IHvpsonauaiie npusnasane

dunaHCcOBUTE MHCTPYMEHTH ce NIpU3HaBaT B MOMeHTa, B KoiiTo DOHALT cTaHe cTpaHa Mo ZOTroBOp,
CBBp3aH C (PMHAHCOB MHCTPYMEHT, KaTo OTHOCHO (HHAHCOBUTE aKTMBH Ce MpHIara MeTol Ha
OTHHTaHe ,,JaTa Ha YpeKJlaHe” Ha CACTIKaTa.

ITepeonauanna oyenxa
DHHAHCOBATE AKTHRH C¢ MPH3HABAT ITbPBOHAYATHO TI0 CTIPABEATHABATA CTOHHOCT, KOATO B NOBEYETO
CITy4ad € CTOMHOCTTa Ha NJIaTeHUTe NTapHYHI CPEACTBA.

Kaacugurayun

C ornej mMakcuManHa 3aliTa HA HHTEPECHTE Ha MHBECTHTOPUTE W 32 OTYUTAHE HA NAZAPHHTE
YCIOBHA, IpunobuTATe (HHAHCOBH AKTHEH Ce KIAcH{HIMpPaT KaTo “(QUHAaHCOBR AKTHUBH, ABPHKAHU
33 Teprysane”. QoHIET NpHAACGHEE H XHpKH (DHHAHCOBHTE AKTHEH OCHOBHO C IIE A2 TH NpoAaie
WM IpHAoOHe 06paTHO B KPaTEK CPOK HIIH TH IBPXKH KaTo UacT OT nopTdeiin, Ko¥To ce ynpaenssa
KATO LAN0 C el KpaTKkocpodHa rneuanta. Beiuky akTHRY 3a TEPTyBaHe, BKIIOYUTENTHO AEPHBATHTE,
ce OLEHMABAT N0 CIPABEJIMBA CTOMHOCT, kaTo IleyanbuTe H 3ary6HUTe OT peall3dpaHa Opofaxba
H/MIIH TIpOMSHA B CHpaBeIIMBATA MM CTOHHOCT Ce OTYMTAT TEKYINO B OTYeTa 32 BceobXBaTHmMs
JoXO01.

Iocnedeara oyenKa

Cnell TEPBOHAYATTHOTO NIpHZHABAHE, YIIPARNIZBANIOTO APYKECTRO HIBBLPINBA NTOCIEABAINATA OLIEHKA
Ha akTHBMTe Ha DoHJa Bcekw pafioTeH AeH B CHOTBETCTBHE ¢ NpHETHTE [Ipapmna 3a olEHKa HA
noprdefina u 3a ompeleliHe Ha HeTHata croifHocT Ha akTHeEMTe Ha @onpa. Ilpanunara
pernaMeHTHpaT pefia M HauuHa 3a MOCIEABALlA OUEHKA, H3TOUHMITNTE M CHCTeMHUTE 38 chlupane Ha

HHGbOpMAITHA.
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NPHIOKEHHSA KM Fr'OAUNTHAA ®PHHAHCOB OTYET
3a meproaa 13 auyapu - 31 nexemBpn 2017

CueToBOJHHA IIOIHTHKH, NPOAL/LKEHHE
Hpunyun 3a oyenxa no crpasedausa cmoiHocm

CnpaBeiuBa cTOMHOCT € CyMaTa, 3a KOSTO Moke a Obje 3aMCHEH €IWH aKTHB, WIH ypeeH euH
nacuB, MeXk Ay UHGOPMUPAHH, ChIMAcHH CTPaHH B IpAKa CJAEKa Ha JaTaTa Ha OLCHABAHE,

CnpaBefvBaTa CTOMHOCT HA (JHHAHCOBATE WHCTPYMEHTH Ce OMpPEeNs BCCKH JeH Ha 6a3a nazapHu
KOTHPOBKH HA IleHaTa WM KBM Kpasi Ha TpEIXOIHMA paGoTeH JE€H Ha aKTHBEH [asap 3a TO3M
HHCTPYMEHT, (e3 B Hes Zia ce BICTIOUBAT pasxoJuTe TIO OCHINECTBABAHE Ha cienkara. IlazapsT ce
CYMTA 33 AKTHBREH, ako GOpcoBMTE 1IEGHM Ca pEeryifapHH W JISCHO NOCTBIOHHM M IIPEACTARIABAT
aKTyaJHH ¥ PEIOBHO OCHIIECTBABAHH NIPEKK Na3apHH CAEIKH.

Ako masapbkT 3a AageH (HHAHCOR WHCTPYMEHT He € akTuBeH, JIpYXeCTBOTO YCTaHORSBA
cTipaBefTHBaTa CTOMHOCT, H3NON3BAHKHA LIeHooOpasyBallM MOJEIH WA TEXHHUKH Ha AHCKOHTHpAHE
Ha [Mapu4YHATe moTouM, M36paHaTa TeXHMKA 3a OLEHKA H3NOJ3Ba MAKCHMAMHO NAa3apHUTE JaHHY,
pasyMTa BB3MOKHO Haii-Manko Ha cnenududAn 3a JpyKecTEOTO OLEHKH, BKIIOYBR BCHYKH
thakTopH, KOUTO YYaCTHHLHTE B Ia3apa OMxa B3eNH [pPEABHA NpH ONpeJelliHeTO Ha LICHa, M ¢
CBBMECTMMA C IIPMETHTE HKOHOMHYECKH METOJONOTHH 3a IieHooOpasyBaHe Ha ()MHAHCOBH
WHCTpYMeHTH. JlaHHHTe 3a TEXHUKHTE 3a ONEHKa YAAYHO TIPEACTABAT Ila3apHUTE OYaKBaHAA W
H3MepBaHNs 3a daKTOpUTE HA PACK M JTOXOAHOCT, IPHCHINY Ha (PMHAHCOBHS HHCTPYMEHT.

Haif-106poTo A0Ka3aTeICTBO 3a CTpaBelilHBA CTOHHOCT HA (UHAHCOB MHCTPyMeHT obuduaiiHo e
[eHaTa Ha CHeNKara, T.€. CIpaBeliBaTa CTOMHOCT Ha MPEXBLPACHOTO MM  TIONYYEHO
BE3HATpaXKIcHAS. AXO APYXKECTBOTO ONpEleNH, 4e clpaBe/UIHBATa CTOHHOCT NPH ITEPROHATAIIHO
OpH3HaRaHe Ce paziMiaEa oT [eHaTa Ha cjelkaTa M HAMa FOKAasaTelICTBO 3a CHpaBeIHBaTa
cToMHOCT ypes Gopcoka HeHa Ha CXOAEH aKTHB HIIM NAcHB, HHTO TA ce 6asHpa Ha TEXHHKa Ha
OllcHARAHE, KOATO H3MOJ3BA AaHHM OT HaGmogaeMM naszapd, ToTaba (MHAHCOBHUAT HHCTPYMEHT
ITBPBOHAYANHO ¢ OIEeHABa IO CIIPAREIIMBA CTOMHOCT, KOPHTHpaHa ia Pa3cpodu pazliukaTa MekiIy
CIpaBeNTHBA CTOMHOCT NIPH ITBPBOHAYANHO [IPH3HABAHE U LIEHaTa Ha cJenkarTa. B nocneacTede Tasu
pasnHKa ce Npu3HaBa B medanGu M 3arybm pascpodeHo Ha momxoasma Gaza 3a XHBOTa Ha
HHCTPYMEHTA HO HE TO-KBCHO OT MOMEHTA, KOraro OLeHKaTa MOXe H3NANC A3 ce NOAKpelH OT
HabmonaeMu azapHA JAaHHY WK CAENKATa € MPHKIIYeHa.

AKO aXTHBET HIIM TIACHBBLT, KOUTO ¢e W3MepBa IO CIpaBe/INBa CTOMHOCT MMa Il€HA ,KyNyBa” H
lieHa ,,Ipozaga”, Torasa JpyKecTBOTO H3MEpPBa aKTHBHTE H ABLITHTE TIO3MLIHMA 1O LEHA ,,Ipo/iaBa”,
a TIACHBWTE A KBCH IO3HIIHH 110 eHa ,,KyITyBa”.

CnpaBennnBa'ra CTOMHOCT Ha JSIMO3WT HAa BIDKAAHE € He I0-MalKa OT cyMara, OB/DKHMa IIPH
No¥ckBaHe, THCKOHTHpaHA OT NBEPBOHAYANHATA JaTa HA KOATO JEN03HTa MOXKE [a CTAHE H3HUCKYEM.

Jpy*ecTBOTO IpU3HaBa TpaHc(epn Mesx Ay HUBaTa Ha HepapXmsaTa Ha CIIpaBCTMBUTE CTONHOCTH
KEM Kpas Ha OTUETHHS MEePHO, TIpe3 KoHTO ¢ Bh3HIKHANA IIPOMIHATA.

Omnuceane

(DHHAHCOB aKTHR ce OTNHCBA Ha Jarara Ha Bajkopa, Ha koiTo MOHAET rybu KOHTPON BBPXY
JIOTOBOPHMTE [paBa, BKMIOYBAIIY aXTHBA. TOBa MOXE Aa CTAHE IPH NOTACABAaHE ¥ U3THYAHE HIM
xoraro MoHALT NpEXBLPAA TNpaBaTa 32 IoNydaBaHe Ha JOTOBOPHHUTE MApHYHM IOTOLM OT
¢uHaHCOBHS aKTHB B CHeNKa, CTOpe]] KOATO 3HAYMTENHA 9acT OT BCHYKH PHCKOBE H H3TOAM OT
cobcTReROCTTa Ha (PMHAHCOBHA AKTHB ca NPEXBBPICHH, MIM HMTO NPEXBBPISA, HATO 3axbpXa
3HAUMTENNHA 9acT OT BCHYKH PHCKORE W M3rofM oT coOCTBEHOCTTa M HE 3alia3Ba KOHTPON Hal
TIpeXBBLPIEHNA aKTHB. BCAKO ydacTHe B TAKBE OTTHMCAH (PHHAHCOB AKTHB, KOETO ¢ CH3AAACHO MIM
3abpxaHo ot JIpyKecTROTO, CE IPM3HAaBa KaTo OTAE/ICH AKTHB WIIH [1acHB.

JIpyecTBOTO OTHACRA (PHHAHCOB [TACHB KOTATO HErOBUTE AOTOBOPHH 3a/IbIKEHHA Ca U3IIBIHENY,
HIIH ¢ OTMEHEHH, UJTH ¢a H3TEKITH.
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CaeTOBONHH NOJTHTHKH, NPOALIKCHUE
Texyujn 3aovnsicenus

Texymure 3axbmKeHus ce TPH3AARAT NEPBOHAYAIHO IO CIpaBe[NIMBa CTOMHOCT, HaManeHa ¢
BCHYKH TIPAKO CEBP3aHH pasxonu mo caenkara. Crel TBpBOHAYANHO NPU3HABAHE TE3H TTaCHBH Ce
OLIEHARAT 10 AMOPTH3NpAHA CTOHHOCT, KATO CE M3IION3Ea METO/A HA e(eKTHBHISA JIMXBEH NPOLEHT.

Obe3yenxa Ha QUHAHCOBH AKIMUEH, OMYHMAHY RO AMOPMUIUPANA CMOiHOCT

JpyXecTROTO B3HMa IpexBHJ AOKa3aTelcTRa 32 0OC3LCHKA Ha Te3W aKTHEM, KAKTO 33 KOHKPETEH
AKTHB, TAKA ¥ Ha KONEKTABHO paRHMIE. BCHYKM HHAMBHAYANHO 3HATHMH AKTHBH Ce IPOBEPARAT 3a
cnemaduyra obesnenka. TesH, 3a KOHTO HAMA chenududHa ofesleHka, coefl TOBA ce MPOoBEpABaT
KOJIEKTHRHO 3a oOeslleHkKa, KOATO € Fh3HWKHAla, HO Bee Olle He € WAeHTU(MIMpaHa. AKTHBRHTE,
KOHTO He ca HHAMBAAyalHC 3HAYMMH, Ce NPOBEPABAT KONCKTHBHO 3a obesuenka. KonexTuBHaTa
NPOBEPKa Ce NPAaBH KaTo c€ IPYMHpAT 3ac¢JHO0 akTHBH ChC CXOAHN XapaKTEPUCTHKH HA PHUCKA,

Ilpn nposepkaTa Ha KONEKTHBHO HMBO 3a o0esleHka, JIpyXKeCTBOTO H3IION3BA MCTOPMYECKa
uHpopManng 3a BPEMETO 334 BH3CTAHOBABAHE M pa3Mepa Ha BB3HMKHANNTE 3aryGW, W IIpaBH
KOPEKLMS aKO TCKYIHTe HKOHOMHYECKH ¥ KPEAUTHH YCTIOBHA Ca TAKHBA, Y¢ € BEPOATHO pealHuTe
3ary0M Ja 6BAAT IO-TONEMH WIH NIO-MAaJKH OT IpeArloNaraHHTe Ha (a3aTa Ha HCTOPHYECKHTE
TeHAEHIIHN,

3arybata oT obe3lleHKa ce M3GMCIIIBA KaTO paslMKaTa MeXOy OTY9ETHA CTOMHOCT Ha aKTHBa H
HAcTOAIIATa CTOMHOCT HA OYaKBAHHTE ObAEINH NApHYHU IIOTOLM, AHCKOHTHPAHW ¢ OPHIHHATHUA
edeKTHREH IMXBeN npoueHT. 3aryba oT ofezlenka ce NPA3HABA B MEYaNGH U 3ary6u u ce oTpasssa
B KODEKTHBHA cMeTKa. Koraro JIpyxKecTBOTC oOTpefeid, He HiIMa pealMcTHYHA BB3MOMKHOCT 33
BB3CTAHOBABAHE HA aKTHBa, CHOTBETHUTE CyMH ce oThHcBaT. Ako 3arybGaTa or ofeslcHKa
BIIOCNIE/ICTBHE HaMaree, H HAMATEHAECTO Moxe 00eKTHBHO Ja CE CBEpXE ChC CHOHTHE, HACTBIHANO
clef TpH3HABAHCTO Ha o0eslieHKa, Torasa IpU3HaraTa IpefH 3aryba oT ofe3leHka ¢¢ oTpassBa
obparHo npe3 neyanbara UM 3arydaTa.

ITepsonauanio npuigzare HQ HOSH UIMEHEHUA KbM CHUIECHMBYSAWIH CHAHOAPMU, 613Ny t
CUNIA NPE3 MEKYI{HA OmUenen nepuoo

CrneaunTe WEMEHEHHA KBM CBIICCTRYBAllM CTaHAapTH, M3ganeHu oT CheeTa 3a Mexc,uyHaponHH
cyeToroZHH cTanfaptd (CMCC) u nprern ot EC, ca Rne3nu B cHia 3a TEKYIIHA OTYETEH TEPHO]:

o  HMimenenne ma MCC 7 Otver 3a mapuuHHTe moTouM - MHHWOWATHEA 3a ONMOBECTABAHE —
nprero oT EC Ha 6 noemepr 2017 (B cuna 3a FTOOHNIHH TIEpHOAM, 3aMOYBANIA Ha Wid ciex 1
anyapu 2017),

* MHMamenenne Ha MCC 12 Janbnn BBpPXY Aoxola - [IpH3HaBaHe Ha akTUBM NO OTCPOYECHH
JaHBLM 33 Hepeanu3dpaHn 3arybm — mprero oT EC Ha 6 Hoemspu 2017 (B cHla 3a TOIHIINHA
TIEPHOAN, 3aTIOYRAMIN Ha WK cnell 1 anyapu 2017),

¢ HsMeHenHs Ha pa3anuaH crapgapti ,Ilogobpenns va MCDO (uuxwsa 2014-2016)%,
MPOM3THYALIH OT TOJNIIHUA OpoeKT 3a noxcbpennsa va MCDO (MCPO 1, MCOO 12 u MCC
28) ocHOBHO © LieJ OTCTpaHABAaHE HAa NPOTMBOPEYHA M H3CHABAHE HA GOPMYITHPOBKH — IPHETH
oT EC na 8 deppyapu 2018 (m3meneHusTa Ha MCOO 12 ca npunoxXuMH 3a TOAWIIHH TIEPHOM,
3ar09BaIy Ha il cief 1 aayapu 2017).

Cmandapmu u U3MeHeRNUA Ha chiecmayearin cmandapmu, usoadenu om CMCC u npuemu om
EC, xoumo ece owge He ca 61e31u 8 cuia

KeM jgarata Ha ogoOpdABRaHe Ha HacTOAIMIMA (HHAHCOB OTHET CJENHNTE HOBH CTAaHOAPTH H
H3MEHEeHHA Ha chUlecTBYBAIH cTannapTh, uspaneHd or CMCC u npuetu or EC, Bce ome He ca
BJIE3NIH B CUIIA KbM Kpad Ha OTUESTHHA NIEPHOA;

s MCODO 9 OunancoBH HHeTpyMeHTH - npreT oT EC Ha 22 noeMepn 2016 (B cuna 3a rogim=n
IeprOoAM, 3a1109BamM Ha Wi cuef 1 auyapn 2018),
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MNPHAOXKEHHA KBM I'OJHIIHUA PHHAHCOB OTUET
3a mepuonaa 13 snyapu - 31 pexemspH 2017

CueToBoaHH NOAHTHKH, NIPOALJKECHHE

ITwpeonauanno HpundzaHe HA HOSU UIMEHEHHA KoM CHUECHISYEAUIN CMAHOGPMU, 8RAeINU
CUJIQ NPe3 MEKYIA OMUSIMEH REPUND, NPOYBINCCHUE

MCQ0 15 Opuzoau oT AOTOBOPH ¢ KIAMEHTH 1 HiMeHeHNs Ha MCPO 15 “Jlata na snuzane
B cuna Ha MC®@O 15" - mpuet ot EC Ha 22 centemepu 2016 (B ciia 3a rogVIOEH NEPHOJH,
3anoyBan(y Ha unu cnexy 1 2018),

MC®O 16 Jasunar — mpuer ot EC ma 31 oxtoMspy 2017 (B cuia 3a roAMOHE IepHOAH,
safovBally Ha HIH ciel | anyapu 2019),

Hsmenerne Ha MC®O 4 3acrpaxoBaTennn jxorosopu — llpunoxkenme #a MCOHO 9
(ynaacoen uHCTpyMeHTH ¢ MC®O 4 3acTpaxopaTemHu AororopH — npuero oT EC na 3
roemBpu 2017 (B chna 3a TONWUIHK [IEPHOMAH, 3aM0YBaINA Ha UM cnel 1 aHyapu 2018 wmm npn
TBEPROHAYANHO TpUIokeHAe Ha MCDO 9 OuHancoBM HHCTPYMEHTH),

Himenenne na MC®O 15 llpaxoau oT AOrOBOpH ¢ KIHeHTH — M3achaeane na MCQO 15
IMpuxomw ot ROTOBOPH ¢ KimieHTH — preTo oT EC Ha 31 okroMepH 2017 (B cWIa 3a rogHIIHA
NEpHOAH, 3anicYBallM Ha WIH cnef 1 anyapu 2018),

HiveHenns Ha pazaHuyHH cTaHAapTH ,Ilogobpennms Ha MC®O (muxna 2014-2016)¢,
IpOU3THYAINY OT FOANINHASA NMPOEKT 3a nogobpenns Ha MCOO (MCDO 1, MC®O 12 u MCC
28) OCHOBHO ¢ IIeJl OTCTPaHABAHE Ha NPOTHBOPETHA M H3ACHABaHE Ha OPMYIMPOBKH — PHETH
ot EC Ha 8 denpyapu 2018 (usmenennara na MC®O 1 u MCC 28 ca npimoxuMH 3a TOTHIIHE
[IEpHOAY, 3aTI0YBAIIM Ha WITH clief| 1 sayapu 2018),

Hoen cmandapmu u HIMEHEHUA HA chUiecmEyeduju cmandapmii, uzoadenu om CMCC, xoumo
ece ouje He ca npuemiu om EC

Ilonacroamem, MC®O, npueru ot EC He ce pa3niuasar celecTBEHO OT Te3H, npretn ot CMCC, ¢
M2KIFOYEHHEe Ha cIEeJHATE HORH CTAHAAPTH, W3MCHEHWS Ha CRIJSCTRYRAINHM CTAHIAPTH M HOBH
pa3sscHeHHs, KouTO Bece ome He ca ogobpenu or EC x»M jarata Ha omoOpsBaHe Ha HaCTOAINHS
(HHAHCOE OTYET (IaTHTe HA BNH3aHE B CHIA, IIOCOYEHH TI0-JI0Iy ca 3a& neiiHaTe MCDO):

MC®O 14 Paszdern 3a perylaTopHH oTcpodYeHH cMeTKH (B CHNA 33 TOAWIDHW TepHONH,
3anouBalqy Ha HiH cieq 1 sayapu 2016) — EC ¢ Bienm pelieHHe Ja He 3ano4Ba Ipoleca mo
NpUeMaHde Ha TO3H MeXIMHEH CTaHAapT H Ja W34aKa OKORYaTEeNHUd CTaH/apT,

MC®0 17 “3acrpaxoBaTe) BN AoroBOpH” (B cUNa 33 TOAAIIHN TIEPHOIH, 3aTTOYBAIH Ha HITH
cnen 1 sayapu 2021),

Hsmenenne na MC®O 2 Ilnamane na Ga3aTa na aknuu — Knacudunupane 1 nameprate Ha
cAeNKkH Ha 6a3zaTa Ha akIMH (B CHNA 3a TOAWLIHHM NEPHOAH, 3alOYRAIIA Ha HIH clef 1 sHyapw
2018),

Himenenne na MC®O 9 “OunancoBl HHCTPYMeHTH” — XapaKTepUCTHKH 32 TpeAIUIANIAHE
C OTpHIATENHO oDe3wmeTeHNe (B CHIIa 32 FOAHINHH ITEpPHOY, 3alI0YBaImy Ha HIH ciel 1 aHyapw
2019),

Hsmenenne na MCOO 10 Koncoanmupanan ¢urancoem ordetH 1 MCC 28 HaBecTHHH B
ACOLIMHPAHH H ChLEMeCTHH npejaopuatna - llponax6Ga wnu BHOCKAZ Ha AKTHBH MEXIY
MHBECTATOP M HETOBO ACOLIMYMPAHO HJIH CHBMECTHO TIPEANPHATHE M IIOCIEABALIY H3MEHEHHS
(ZaTaTa Ha BIM3aHE B CHJA € OTNOXKEHA 3a HEONpeAe/eH ISpHO 0 IPUKIIOUBAHE Ha IpOEKTa
33 OlleHKa HA MeTo/a Ha cOOCTBeHNA KAuTaN);

Himenenna na MCC 19 “Toxoan Ha HaeTn Muia” — Kopeking Ha Iiada, ckkpallaBade HIH
ypexaaHe (B CHIIA 3a TOJUIIHY IEPHO/IM, 3aI0YBANIM Ha WM clieq 1 axyapn 2019);

Hamenenna na MCC 28 “HHBecTHLAN B acOIHHPAHAH H CHLBMECTHH NpegnpuaTaa” -
JIBNTOCpOMHHA YUACTHA B ACOIHMMpAHH M CHRMECTHH IpeAnpHaTHa (B CHIIa 3a TOJMIIHA
[IepHOMH, 3an09Balny Ha wim ciep 1 anyapu 2019),

Hzmenenne Ha MCC 40 HuBecTnIOHHH HMOTH ~ IIpeXBLpIAHE HA HHBECTHIMOHHE MMOTH
(B cHIa 3a TOXHIIHA IEPHOIH, 3aTIOYBAITH Ha UMM clie | sHyapn 2018),
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NPAJIOXKEHUA KBM TrOAJHIIHHAA ®@®NHAHCOB OTUET
32 mepuoaa 13 auyapn - 31 gexemspu 2017

CueTOoROHH MOJHTHKH, TPOALJIKEBNE

Hoeu cmandapmu u usmenenus na coujecmeyeauiu cmardapmu, usoadenu om CMCC, koumo
ece ouge ne ca npuemu om EC, npooviowenue

Himenenns Ha pasauuuu craHpapta ,,Jlone6penns ma MC®O (umxwna 2015-2017)%,
MPOH3THYALM OT TOJWIITHAA TPOEKT 3a mofgobpenus na MCPO (MCDO 3, MCOO 11, MCC 12
1 MCC 23) ocHOBHO ¢ 1€/l OTCTpaHABaHE HA NPOTHEOPEYHA H U3ACHABAHE Ha (hOPMYNTHPOBKH (B
CHNa 3a FOJMIIHKA NIEPHOAH, 3aII04BaINHA Ha WK cnex 1 aHyapu 2019),

KPMC®@O 22 Cnelkm B dyXReCTPAHHA BaJyTa M ABAHCOBH IUIamaEms (B cHiIa 3a
TOIMIITHY TTEPHOM, 3AIIOURAIIM Ha K cief 1 axyapn 2018),

KPMC®O 23 “HecurypHocT IpH TPeTHPaHETo Ha JaHbka BLPXy AoxoquTe” (B cuna 3a
TOJMINHM [IEPHON, 3aTIOYBAIIA Ha U cnex 1 aHyapn 2019).

VipasngeamoTo ApyxecTBo Ha PoHIA 0YaKkBa IIPUEMAHETO HA Te3W HOBH CTAHZAPTH, W3MCHCHIA
Ha CEINECTBYBAallM CTAHAAPTH M HOBM pA3sjCHEHHMA Jla HE OKaXe CBINECTBEH €(IEKT BLPXY
dunancosus oT4eT Ha DoHAA B IEPHO/A HA TEPBOHAYAIIHOTO HM TIpHIAraHe.

MC®O 9 llenra va MCPO 9 duHaHCOBA HMHCTPYMEHTH € HambnHo jda 3amenm MCC 39
dunancosd MHcTpymentn: [lpuznaBaHe ¥ OneHABaHE, Kato ChAbPXAa HM3MCKBAaHUA OTHOCHO
HPH3HABAHETO, OLEHABAHETC 00e3leHKATA H OTIINCBAHETO Ha (PHHAHCOBMTE HHCTPYMEHTH, KAKTO H
33 OTIATAHC HA XeHKAPAHETO:

e Knacugpuxayua u oyenxa — MCOO 9 mnpeficTaBa HOB ToAXoJ, KbM kJacuukauuaTa Ha
duHaHCOBATE aKTHBH, GasupaH Ha XapakTEpPUCTHKHTE Ha IAPHYHHETE HOTONM M GH3HEC Mofena, B
pAMKHTE Ha KOHTO Ce YIpaBIABa CHOTBETHHY (PHHAHCOBHSA AKTHE.

e  Ofesyenxa — BuBexkAa ce HOB Mojen Ha ofesllcHka Ha (HHAHCOBH HHCTPYMEHTH IO
pasMepa Ha OUAKBAHW KpeJMTHH 3ary6H, KoTo 1e foBelie 10 NO-PaHHO OTYATAHE HA KPeAWTHH
3aryomn.

e Omuumarnemo na xedicupanemo MOXe Ja Cle/JBa NO-TOYHO CTPATETHATA 34 YIPABJIeHHE Ha
pHCKa, KaTo ca JOTNYCTMMM TO-IIMPOK OGXBaT OT XeIKUpall¥l MHCTPYMEHTH M XeKUpaHH
00exTH. PeTpocTieKTHBHaT2 OLeHK2 Ha eQeKTHBHOCTTa Ha Xe[ka He Ce H3HCKBa, a
MpOCIEKTHBHATA OLIeHKa ce 6a3Hpa Ha NPHHIMIA 32 MKOHOMHYECKA BPB3Ka.

PBLKOBOACTROTO Ha YIpaRIfBamoTo ApyXecTBo odakea MC®O 9 na He okake e(ekT BBpXY
¢nrancorns oTdeT Ha PoHzA B EPHO)A Ha MEPROAAYATHOTO MY IIPHIaraHe U 0-KOHKPETHO!

e  Kuacuguxayus u oyenxa - XM kpad Ha 2017 r. GoHIBT NpHTexkaBa GUHAHCOBH aKTHBH
KAaTErOPU3APAHN K4TO &) ,KPELUTH W B3eMaHus” M G) ,aKTHBH JbpXkaHH 3a Thprysane”. IIpu
mbpBOHAYANHOTO npunarane Ha MC®O 9, PexoBoacTBoTO Ha YIIpaBnaBaIoTo NpyXKecTBO
pa Qonja MpaBH MOCIEABAINA KATEropU3allid Ha Te3H TPyl (HHAHCOBH AKTHBH KaKTO
cllelra: ,,OlEHABAaHM II0 AMOpPTH3HpaHa CTOMHOCT  H CBOTBETHO ,,OLEHABAHH IIO
cTpaBeANMBA CTOMHOCT mpes medamnbu W 3arybu”. Pasmikata mexpy Ganancoparta
CTOMHOCT Ha (PMHAHCOB IACHE, KOHTO € DK NoraceH WK IpeXBBPJIeH Ha APYTO JIMLE, ¥
[IATEHOTO BB3HArpaKACHHE, BKAIOYHUTENHO BCAKAKBH IPEXBHPICHA HETIADUIHHU AKTHBH
WUTA TIOETH NIaCHMBH, € TIPU3HABA B Neuanbara wim 3arybara.

e  Obe3yenxa — DoHALT He MpUTEkaRa obesneHeHH (HHHAHCOBH HHCTPYMCHTH KBM JaTara Ha
oTdeta u npunaraneTo Aia MC®O 9 ne okassa edexr BRPXY (PMHaHCOBHA OTYCT Ha Ponpa B
Tepy¥oAia Ha MPBOHAYAIHOTO MYy IIpHiIaraHe,

e Omuumanemo Ha xedocupanemo — QOHIBT He NPHTEXKABd (PMHAHCOBM HHCTPYMEHTH,
KOHTO ca MacT OT Xe[KMpall0 B3aWMOOTHOLIEHHe H 3a KOHWTO, Io peaa Ha MC®O 9, na ce

HM3HCKBA APYTC OTHHUTAHE.

OTYHTAHETO Ha XEJPKHPAHETO, OTHACAIIO ce A0 NopTheiiny oT PUHAHCOBH aKTHRH M TIACUBH, THHTO
OpHHIMIA He ca IpHeTH oT EC, e Bce ollle HepeTyIupano.
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NPANTOKEHUA KBM NOOAITHAA PUHAHCOB OTHET
3a mepuofga 13 anyapwy - 31 nexemspu 2017

C4eToBOAHM MONNTHKH, MPOTLIKCHHE

Hosu cmanoapmu u u3MeHeHun Ha COUECMBYSAULU CMAHOAPM, NPODBASICERNE

Croopen npelieHKaTa Ha YIpaRIABAINOTO ApyKecTBo Ha (DOHAA TIpWiaraHeTo Ha OTYMTAHE Ha
XeJUKHpaHETo 3a MopTdelny oT (PUHAHCOBM akTHBHM M NacHBH cbrnacHo MCC 39: MdunaHcOBH
nacTpymenTH: IIpH3HaBade M OLCHABaHe, HAMA Ja OK&XKE CHLINECTBEH edeKT BBpXY (GHHAHCOBHA
OTYET, 4KO C€ IIPUIIOKH KEM OTYETHATA JAaTa.

MC®O 15 Ilenta Ha MC®O 15 Tlpuxoau OT JOroBOPY ¢ KJIHEHTH € NpeANpUdTHATA Ja
OIIOBECTABAT AOCTATEIHO HH(QOpMAWs, 3a Ja I03BOJHM HA TNON3BATENNTE HA (PHHAHCOBHTE OTUETH
na pa3bepaT ectecTBOTO, pasMepa, BpPEMEBHWTE NapaMeTpd H HECHTYPHOCTTA HA TPHXONHUTE H
NIAPUYHUTE TIOTOLH, MPOU3TUYAIH OT JIOTOBOPH C KIMEHTH,

»ACK T'mobanau xoMmaHmn” € aorosopeH GoHA Mo cMHCBIa Ha Wl 5, a2 oT 3akoHa 3a
KOJIEKTHBHM HHBECTHIKOHHH CXEMH M [IPYTH MPeAUPHATIA 33 KONEKTHBHO MHBECTHpAHE.

QOoHABT NpeAcTaRIgBa 000c00eHO UMYINIECTRBO 33 MHBECTUpaHEe Ha HabpaHWTe MApHIHH CPeNcTRa,
TIPEeAOCTABCHH OT MHBECTUTOPH Cpelly NprAoOHBaHe Ha AsnoBe oT QOHAR, B PA3NHYHN (PHHAHCOBH
HHCTPYMEHTH 4pe3 pasnpellelicHHE Ha PHCKAa M B CHOTBETCTBHE ¢ WHBECTMIMOHHATA CTpaTerwd,
onucaHa B HeroBuTe IIpasuna u IlpocrexT.

Vnpaenssamioto ApyxecTBo odakka MC@®O 15, mpeisuj HIKIMOYBAHETO Ha (OHHAHCOBHTE
HMHCTPYMEHTH OT HeroBia obxBaTa Ha NMpHNarade, 1a He Okake eQekT BEpXy (MHAHCOBMA OTYET Ha
@onga B nepHoga Ha THPBOHAYATHOTO MY IIPHJIAraHe.

MC®O 16 Vmparngeamoro ApyxkecTBO odakka MC®OQ 16, npeapua ecTecTBOTO Ha AciiHocT Ha
@oHga, 1a He okaxke edekT BbpPXy HEroBMa (HHAHCOB OTYET B IIEPHOJA HA IEPBOHAYATHOTO MY
[Ipuiarane.

Hugect HIIHOHHA CTPaTEIrnsAa

OcHoehr nenu na J@ ,JCK TI'nobamam xomMnanuma” ca HapacTEaHe Ha CTOMHOCTTa Ha
HHBECTUIMUTE HA NpUTEKATeIUTe HA JATOBE Tpe3 peanusupaHe Ha MaKCHMAITHHA RFh3MOXKEH J0X0F
OpH TIoeMaHe Ha yMepeH A0 BHCOK PUCK H OCHTYpPABaHE HA JWKBAJHOCT Ha MHBECTHIIMHTE Ha
MPUTEXATENHTE HA IANOBE.

®oHaBT AHBECTHPA IPEHMYILECTBSHO B aKI[MM HA YyXKIESCTPaHHH KOMIIaHWHM, NIPHETH 33 ThPTOBUA
Ha MeXIYyHapOIHO NpPH3HATH M JMKBHJHH PErylHpaHH Na3apd, B GopcoBo THPryeMH (OHIORe,
HHBECTHPAIIA INPEeHMYINECTBEHO B AKIMH Ha TYXKAECTPAHAA KOMIIAaHHH, H B TIO-Malka cTeneH B
JOBITOBH LEHHN KHHXA ¥ KHCTPYMEHTH ¢ GHMKCHpaHa JOXONHOCT.

HupecTHIMORHaTa cTpaTerdsa Ha JorosopHuA GOHA NpeBHAA2 PEATHINPAHETO HA KAIIHTAIOBH
nedanby, NpUXoan oT JUBHAEHTH/NOXOAH OT JIANOBH LCHHH KHMKE, KaKTO M TEKYIDH AOXOIH OT
OBITOBH IEHHM KHMXA M ApyrH (MHAaHCOBH MHCTPYMEHTH. 3a MOCTHraHe Ha HHBECTHIIMOHHHTE
Leny Le ce npuiara CTparerus 3a akTHBHO YIPABJIEHMe Ha HerOBUS ITOPTheiin.

ITo-xoHKpeTHO, akTHBATE Ha JloroeopHms ()OHA ce MHBECTHpAT B CIEJHATEe IpymHE (QWHAHCOBU
MHCTPYMEHTH 1 B paMKHTe Ha JONYIIOCOIEHATE MAKCHMAITHA TIPOLIEHTH:

1, akIHA B Apy>KecTBa W JIPYTH UeHHW KHWKA, CKBARANICHTHH Ha akIlHH B IpyKecTBa, AOIYCHATH JI0
HJIA THPTYBaHU Ha peryiHpan nasap 1o 4n. 73 ot 3110PH nmm ThpryBany Ha JpyT PEryMpaH masap
B Penrybnuika bearapns — ao 20 Ha cTo oT akTHBHTE Ha Doxna;

2. aKIUM B APYKECTBA H APYTH LIEHHH KHIKA, EKBUBAIEHTHH HA AKIIMA B APYKeCTEa, HOMYCHATH T
WJIH TEPTYBAHH Ha perynupad nasap no wi. 73 ot 3[IOH uin Teprysasd Ha ApYT perylIHpaH nasap
B ABpP)KABA UNEHKA, KAKTO W JOMYCHATH JI0 TEPTOBMA Ha odHIpaneH mazap Ha qoHzoBa Gopca unn
THPTYBAHA Ha ApPYT peTyNHpaH Tasap B TpeTa Jepikapa, KoliTo € BkMOYeH B CTTHCEK, 0R00peH or
Komucusta, v e npensried B [Ipasunarta Ha JlorosopHus ¢org — no 100 Ha cTo oT aKTHRHTE Ha
DoHNa;
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IMPHJIOKEHAA KBM I'OTUIITHA A PHHAHCOB OTYET
3a nepnoaa 13 anyapu - 31 gexemspu 2017

HapecTHIIHOHHA CTpaTerusd, NpoahL/LKEHHE

3. O6mmo a0 60 ¥a cTo oT akTuBHTE Ha PoHa B:

a) NEHHW KHIDKA M MHCTPYMEHTH Ha NApHUHHA [1a3sap, eMHTHpaHH oT Penmybnmka Bairapus uim
Apyra IbpKaBa WIeHKa,

0) HHCTpYMCHTH Ha NapHYHMs Iazap HARBH Te3H, THPTYBAaHR Ha perylHpaH masap, ako BBPXY
eMHCHATA WAH eMHTeHTAa Ha TesH HHCTPYMEHTH ce OCHINECTBABA HAA30p € LeN 3alHTa Ha
WHBECTHTOPHTE WM CIIECTABAHUATA, €MWTHPAaHM MM TApaHTHPAHM OT IeHTPATHH OPTaHd B
Peny6muka Bearapus WTH B Apyra JbpKaBa WieHKa, oT Beirapckara HapoaHa 6anka, 0T HeHTpalHa
faHka Ha Apyra AbpikaBa WicHEa, oT EpponciickaTa UeHTpanHa Ganka, or EBponeiickaa cbio3 unm
ot EpponeiickaTta uHBecTHIMOHHA §aHKka, OT TPeTa ABPIKARA, a B CIydanuTe Ha defepanHa Ibpxasa
- OT €JUH OT WIEHOBETE Ha (pefepanHara AbpKaEa, OT IyOIHUHA MeXAyHApOJHA OpraHH3alpd, B
KOATO 4YNIeHyBa [I0HE €[HA NbpiKABA INeHKa;

B) LEHHH KHIDKA M MHCTPYMEHTH Ha MIAPHYHAA Nasap, eMUTHPaHH WM FapaHTHPAHH OT JIMIlATa 10
6. ,,6” (6ez Tezm no 6. ,,2"), W AONYCHATH A0 WM TEPTYBaHHM Ha PeTyIHpaHd Nasap no =i. 73 ot
311PH unu ThpryRaHH Ha JApyr peryiupad nazap B Pemybnuka Bnnrapms wnu B gpyra JnpokaBa
YIIeHKa, M AOMYCHATH N0 ThProBUA Ha odHIuaneH nazap Ha ¢oHgoBa Gopca MIM THPryBaHA Ha
QYT peryimupaH Ia3ap B TpeTa ABPKABA, KOHTO e BKIIOUEH B CITUCHK, ofobpen ot KomuchaTa, mmm
¢ mpeneuaeH B [Ipasunara Ha JloroBopHuA GOHA;

T) BIOTOBE B KPENUTHN HHCTHTYLIHH, TIATAMEA NpH [IOACKBaHE WM 33 KOMTO CHIIECTBYBA MIPABOTO
Ia OpaaT U3TETTIEHH MO BCAKO BPEME, H ¢ JaTa JI0 afeska He nosede oT 12 Mecena, Ipn YCIIOBHE Ye
KpeIuTHATA WHCTHTYHHA € Chbe cefamuile B Pemybmika Beiarapus HIH B JpyTra Abp:aBa WIcHKA, a
aKo € ChC CEJJANIMINE B TPETA ABPKAaBa, IPH YCIOBHE Ye Ca’Ba MpaBHNa M & o0eKT Ha HaJ30p, KOHTO
KoMmucuaTa ¢ onpeieNTina 3a eKBUBANCHTHM Ha Te3W ¢hINacHo NpakoTo Ha Erponeiickud cobios;

4, O6mo 1o 20 Ha cTO OT AKTHBHTE Ha POHJA B:

a) NeHHH KHMKA H HHCTPYMEHTH Ha NapH4HKA [a3ap, EMUTHPaHH M FapaHTHPaHH OT PETHOHATHH
HIM MECTHHM opraHH Ha Pemy6imka Brirapms, Ha Ihpxkapa diIeHKA FIIM HAa TpeTa JTBPXKABa,
IOMYyCHAaTH JI0 WIH TRPIYBaHM Ha Peryiupad nazap no un. 73 ot 3I1DH umn Tepryeanu Ha Jpyr
peryiupas Tasap B PenmyOmmka Briaraprd HiE B Apyra AbpikaBa WIcHKA, MIH JOIYCHATH 0
THPrOBHA Ha odMIManeH Naszap Ha tonzoBa Gopca MM TLPTYBAHM HA JPYr PETyJNMpaH Ia3ap B
TpeTa IhpkaBa, kOHTO € BIIIO9EH B CIMCBK, 0400peH oT KoMucHaTa, MiH € IpeABHAEH B
IIpaeunara Ha JloroBopHAs GoHT;

0) MHCTPYMEHTH Ha MapWdHHA a3ap, EMHTHPaHH HITH TapaHTHpPaHH OT PETHOHATHHM MITH MECTHH
opranp Ha PeryOmika Bearapus MM Ha AbpKaBa TIcHKA, W3BREH TE3H, TEPTYBaHW HA PCryIHpaH
nazap, aKo BbPXy €MMCHATa HIIE EMHTEHTAa Ha Te3H MHCTDYMEHTH C€ OCBHIIECTBABA Hal30p ¢ Ll
3aIWTa Ha HHBECTHTOPHTE MM CIIECTARAHHATA,

5. KOpTIOpaTHRHY OGNMTAMH ¥ APYTH XBITOBH LEHHH KHWKA W MHCTDYMEHTH Ha MAPHYHHA Ia3ap
M3BEH TE3W 110 T. 3 H T. 4, JOIIyCHATH IO HIH TEPTYBAHH Ha peryiIHpaH masap 1o 4wi. 73 ot 3[1OH
WM TBPTYBAHM Ha ApYT perynupaH nasap B Pemy6muka Benrapng — no 20 Ha ¢To OT aKTHBHTE Ha
@onga;

6. xopropaTHBHH OGIUTANNM U APYTH ARITOBM LIEHHM KHWKA M MHCTPYMEHTH Ha MTApHIHUA Nazap
H3BELH Te3d 0 T. 3 ¥ T. 4, AOMyCHATH A0 THPrOBHA UM TEPTyBaHK Ha pelyIdpaH Iasap 0o 4i. 73 oT
3[M®H win THPryBaHW Ha APYT PETYIHpaH Ia3sap B ALPJKABA YiI€HKa, paznuyHa oT Pemybnmka
BrnTapus, WM JONYyCHATH 10 THPTOBHA Ha o(hMIHANeH Da3ap Ha GOHAORA Bopca MMM THPryBaHH HA
JApyr peTYNHApaH Mazap B TpeTa AbpKaBa, CBEITIACHO CHHCBK, ofobpen oT Komucuara wm
npensuaen B [Ipasunara Ha Jlorosopund o — Ao 20 Ha cTo oT akTHBHTE HA DoHAa;
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NPAJTIOKEHNAA KBM FOI[H]]JHHH GUHAHCOB OTUET
3a meprosa 13 suyapw - 31 zexemspu 2017

HnBecTHIMOHHA CTpATernsd, NPpoaALIKEHHE

7. manoee Ha GOpcoBe ThpryeMn (OHIOBE HANM APYTH KONEKTHBHM HHBECTMUMOHHM CXEMH,
TIOJY9HIM paspelicHYe 3a H3RLPLIBAHE Ha feiHocT chriacHo npexTrea 2009/65/EO Ha Chieta,
NpH YCNOBHME, He CHINIACHO YUpEAMTENHMTE 2KTOBE MIM IIpaBuiIaTa Ha Te3H KOJEKTHBHH
MHBECTALMOHHY CXEMH T€ MOTAT Ja HHBECTHpAT 0610 He moBeye OT 10 Ha CTO OT aKTHBHTC CH B
JPYTH KONEKTHBHU MHBECTHIIMOHAM CXEMH W B IPYTH IIPEIPHATHA 33 KONEKTUEHO HHBECTHpaHE
- 710 100 Ha cTo ot akTHBHTe Ha DoHTa;

8. namoBe/ axumd Ha GopcoBo TupryeMH (OHIOBE MIM JPYTH TPEANPHATHA 33 KOJICKTHBHO
MHBECTMpAHE, KOMTO OTTORApAT Ha YCIOBMATA Ha 4. 4, an. 1 ot 3JKHACAOITKIA, HezaBHCHMO OT
TOBa NANM ca ChC CEJaNuIne B Ab[pKaBa WIEHKA, KATO APYTHTE IPEINIPHATHA 33 KOIEKTHBHO
AHBECTHpaHe Tpa6Ba Ja OTroBapAT Ha ycloBHATa mo 4. 38, am. 1, T. 5, 6. ,a” 3AKNCHAIIKH, u
NpH YCIOBMe, 9¢ CHINIACHO YUpeIHTEIHHTE AKTOBE WM IpaBHNaTa Ha Te3M NPEANPHATAT 32
KONEKTHBHO MHBECTHpaHE Te MOTAT Ja HHBecTHpaT obimio He noseye OT 10 Ha CTO OT aKTHBUTE CH B
JIpyTH KONEKTHBHH HHBECTHIMOHHH CXEMH I B IPYTH NPEANPUATAA 33 KONEKTHEHO MHBECTHP2HE
- 10 30 Ha cTo ot akTHBATE Ha DoHAa;

9. Hackopo H3JafeH¥ TPEXBEPIAEeMM LEHHH KHHXKA, aKO YCIIOBHATA Ha E€MMCHATA BKOHUBAT
noeMane Ha 3aAbIDKCHHME Ja C€ HCKa JoNyCckaHe M B CPOK, He IO-ABIBEr OT €AHA rofHHa OT
M3/]aBaHETO UM, Aa GBLIAT JOTMyCHATH JO THProBHA Ha ,beirapcka donnora 6opea - Copma™ AJl,
Ha [pyr odMImameH mazap Ha (oHgoBa Gopca MM APYT perynupaH mnasap, (yHKIMORHpArm
pelOBHO, NPH3HAT W TyGIMYHO AOCTBIEH, KOHTO € BKMIOYeH B CIACHK, ofobpen oT Komucnsra,
nin e npeasisieH B [Tpasunara Ha JlorosopHus GoHA - 7o 20 Ha CTO OT aKTHRHUTE Ha DoHTa;

10. O6uo no 20 Ha cTo oT akTHBHMTe Ha MDoHA3 B HHCTPYMEHTH HA MApHYHHA Ma3ap H3BbH TE3W,
THPTYBAHH Ha PEryiMpaH Tasap, ako BLpXY CMHCHATA MM €MHTeHTa Ha Te3W WHCTPYMEHTH ¢
OCBHUICCTBABA HAZ30p © el 3alliTa Ha MHBECTHTOPHMTE WIH CHECTABAHMATA M OTrOBApAIM HA
CIEeJHUTE YCIIOBHA:

4) eMUTHpaHH WA TApaHTHPAHH ca OT NMIE, BBPXY KOETO C¢ OCBINECTEABA NPYJCHIMATCH HAN30D
CBITIACHO KPHTEPHH, OTIpEZIENIeHH OT NpasoTo Ha EBpOmelickus Chl03, HITK OT NHIE, KOETO € 06eKT M
CIa3Ba NpaBHIa, TPMETH OT CHOTBCTHIS KOMIIETCHTEH OpraH, KOMTO Ca TOHE TOJNKOBA CTPOTH,
KOJIKOTO ¢a M3MCKRAHHATA, OlpeIeIeHH OT NparoTo Ha EBponeiicknd chio3;

6) M37aZeHH ¢4 OT EMUTEHTH, PAasJIMIHH OT TE3N 1o OyKBH ,,a”, L0 H ,B”HaT. 90T an. 1 Ha un. 38
o1 3[IKMCATIKH, oTroBapsum Ha KpUTepHH, oacbpeHn oT KoMUCHATA, rapaHTHpAaIly, Ye:

ad) MHBECTUIMHMTE B TE3U HHCTPYMEHTH ca 00€KT Ha 3allUTa HAa HHBECTUTOPUTE, CKBHBAIICHTHA Ha
RAIATATA, Ha KOATO MOJNEKAT HHBECTHIMHTE IO OyksH ,2”, 6" u ,B” Ha @i 38, am. 1, T. 9

3IIKHUCTIKH;

66) eMUTEHTHT € APYXKecTBO, YMHTO KAIMTAN M Pe3epBH ¢a B pasMEp HE MO-Malko OT JIEBOBATA
paBHocrofiHoct Ha 10 000 000 eBpo, koeTo NpeACTaBd U ny6NIAKyBa roguIIEN GUHAHCOBH OTYETH B
choTBeTcTEHE ¢ UeTBhpTa ARpeKTHBRa Ha ChReTa oT 25 fond 1978 T., mpreTa Ha oCHOBAHMe 4II. 54, §
3, Gyksa ,,x” ot JloroBopa OTHOCHO IOJMIIHATS CIETOBOJHM OTHETH H2 HAKOH BHJIOBE NPYXKECTRA
(78/660/EMO) mmn ¢ Pernament (EO) Ne 1606/2002 na Epponefickus napnamenT i Ha CbBeTa oT 19
tom 2002 r. 3a npuiaradeto Ha MeXAYHapOAHHTE CUETOROAHM CTaHJApTH, M € JIHMIE, KOETOo
(uHAHCHpa TpyNa OT ApPYXecTBa, B KOATO Y9acTBar ¢AHO HIM HAKONKO JpYXECTBA, NPHETH 3a
THLProBMA Ha peryJMpaH [ia3ap, HIHM JiAle, kOeTO (MHAHCHPA APYXECTBA 38 CEKIOPHTH3ALNA,
BRATION3BAIIH ce OT 0AHKORA JIMHUA 338 OCHTYpARAHE HA JIHKBUIHOCT.
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@ LCK i166an Koxnaruu
olp ot

MNPANOKEHNA KBM IMNOJUITHAA @PUHAHCOB OTYET
32 mepuoaa 13 smyapu - 31 nexemepn 2017

HHBECTHI.IHOHl-Ia CTpaTernd, Npoah/KCHHE

11. mepuBaTWBHM (PHUHAHCOBM WHCTPYMCHTH, BK/NOHUTENHO EKBHMBAICHTHH HAa TAX HHCTPYMEHTH,
3aIBIKEHAATA TI0 KOMTO MOraT Ja ObIaT M3MBIHEHH 4pe3 NApHYHO NNAamane, JONYCHATH 10
TBPTOBHA HMIH TEPTYBaHH Ha peryiupad nazap nmo un. 73 oT 3[I®H mim TopryBaHum Ha Apyr
perynupad mazap B Beirapua Wi B AbpxaBa TNeHKa, KakTO M JIOMYCHATH A0 THPLOBHA Ha
odruanen nasap Ha doHnoBRa Gopca MM THPTYBaHH Ha JAPYT PEryJTHPaH [azap B TPET2 IhpXaba,
ChIVIacHO CHHCBK, ofoOpeH oT Komucwara wnu npegpuaed B Ilpasmnata Ha DoHna, u/uin
JEpYBATHBHM (PHHAHCOBM MHCTPYMEHTH, THPTYBaHH HA M3BRBHGOPCOBM MA3APH, OTTOBApANE Ha
yenmorKATa Iio 4i. 38, an. 1, 1. 8 3JKIMCHIIKH - mo 30 Ha cTo oT akTHBHTe Ha QoHja;

12. 1pyrn NpexPLpNAeMH NEHHH KHMXKA ¥ HHCTPYMEHTH HA TIAPUYHMA 11a3ap, U3BBH IIOCOYEHHTE B
T. | — 11 mo-rope W W3BEBH Tezn no 4n. 38, an. 1 3AKHCATIKHA — a0 10 Ha cTo OT akTHBHTE Ha
@onuna.

HorosoprnsT ®oHA He Moe Ja npuaobuBa NeHHA (61aTOpoIHM) METANHM U CEpTHOMKATH BHPXY
THX.

HoroBopHuAT GOHI MOXKE Ja ABPXU AOITLIHATEIHH IMKBUZHA aKTUBY oA (opMaTa HA TapHuHH
CpeJICTRA Ha Kaca.

MNMapwuan cpeacTBa

B xunaou nesa 2017 % ot obmara
CcTOHHOCT HA

AKTHBHTE

Beacpounn 6aHKOEM BIOrOBE, B NIEBA 1824 21.84
Ob6mo 1824 21.84

BescpounnTe 6aHKOBH BroroBe KbM 31 nexemepu 2017 r. BKMIOYBAT pa3NNaliaTeIHATE CMETKH Ha
DoHpna.

Hsma 6noxvpaH cyMM M IpYTH oTpaHiHYeHHs 3a MON3BaHe Ha TIapUYHUTE cpefcTBa Ha PoHja.

Hﬂplfl " MapH4YHH EKBHBAJICHTH B O0TUETA 34 NAPDHYHHATE MOTOLIH

HapH‘IHHTe CpelicTBa H IIapHYHHTE EKBHBAJICHTH 3a IEIMTC HA OTIETA 3a TTAPHYHHUTC ITOTOLM CE
ChCTOAT OT CINEOHHTE Canga:

B xunadu neaa 2017 % or ofmara
CTOHHOCT HA

AKTHBHTE

Bescpouny GaHKOEH BIIOTOBE, B JIeBa 1824 21.84
Obmo 1824 21.84

DHHAHCOBH aKTHBH 3a ThPryBaHe

B xunaou neea 2017 % or obmaTa
cToiiHocT Ha

AKTHBHTE

Aximnm 6 001 71.87
KonekTHEHH HHEECTHIIHOHHHA CXEMH 517 6.19
O6mo 6518 78.06
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@ ACHK Mobanmu komnanuy

ofp grocy

NPILTOXKEHUSA KBM TOAHIITHAA @PHHAHCOB OTYET

3a mepuoja 13 axuyapy - 31 nexemepn 2017

DHHAHCOBH aKTHBH 32 ThpryBaHe, IPOALJLKEHNE

Axynu
B xunaou nesa

Axuun, OeHoMURUPAHH 8 €6D0, 8 M.Y.:
aKINY - AepoHaBTHKA H OTOpaHa
akid — CTPOMTENHH MaTepHAIM
aKIVH — 3acTpaxoBaHe
akiH — Menua
akUuH — QapManus

akupu — [Terpon u ras

akuud — Tsprorus Ha ApeGHO ¢ XpaHW U CTOKH 3a OWTa

akunH - Teproeus Ha ApebHO Che CHENMANTHHPaHH IPOSYKTH

axpH - MaaycTpualHi KOHTJIOMEpaTH
aKuyu - banky

aKupM — ABTOMODWIHE KOMIIOHEHTH

aKIHH — ABTOMOGHNIOCTpOSHE

axuun — CrpoutencTeo 1 MikeHepunr
aknu — XpanutenHo - BKkycosa MHAYCTpHA
axkuus — Codryep

akiuH — Xumuvecka MuaycTpus

axuuu — KoMmyHamHu Yenyra

axnun — MagopmanuorHi TeXHOIOTHHA

aKknuH — JIOCTARYHIA Ha 3APaBHH YCIIYTH

Axunu, denomunupanu é wieedyapciu (ipanxose, 6 nm.u.:

aknun — Gapmanua

Axuun, deHomunupanu ¢ fpumancKka nupd, 8 n.4.:
akiuy — Papmanys
AKIHHA — ARTOMOGIITHE KOMIIOHEHTH

Obmo

2017 % orT obmara
CTOHHOCT Ha
AKTHBUTE

5403 64.71
479 5.74
170 2.04
162 1.94
273 3.27
49 0.59
162 1.94
41 0.49
139 1.66
264 3.16
1294 15.50
132 1.58
310 3.7
166 1.99
260 3.11
183 2,19
630 7.54
196 235
251 3.01
242 2.90
235 2.81
235 2.81
363 4.35
226 27
137 1.64

6 001 71.87

KoM 31 gexemspu 2017 r. QoHNLT IPHTEXABa akIHK oT 31 mybaM9Iny ApykecTBa, CIAAAINH KM

19 cexropa.
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@; LCH TnoGarinuy komnarui

i e

NMPHITOKEHHA KBM I'OMHIIHU A ®PHHAHCOB OTYET

1a mepuoga 13 sayapn - 31 gexemspu 2017

POUHAHCOBH AKTHBH 33 ThpPryBane, HpoabJKEeBEHE

Konexmuenu uneecmuyuonnu cxemu (KHC)

B xunaou nesa

KonexTurom HHBECTAIMOHHA CXCMH,
ACHOMHHHPAHH B CBpO

Odtmo

2017 % ot obmaTa
CcTOHHOCT HA
aKTHBUTE

517 6.19
517 6.19

Kem 31.12.2017 r. gacT or HaOpaHHTEe cpefcTBa upes NyONMUHOTO NpeillaraHe Ha JIAIOBE Ha
@oHJa ca HABECTHPAHH B clleHATA KOJIEKTHBHY WHBCCTHIHOHHH CXCMMU:

B xunaou nesa

iShares Stoxx Europe 600 Oil & Gas UCITs
ETF (DE)

SPDR MSCI Europe Consumer Discretionary
UCITS ETF

iShares Stoxx Europe 600 Automobiles & Parts
LCITs ETF (DE)

db x-trackers Stoxx Europe 600 Banks UCITS
ETF

iShares Stoxx Europe 600 Insurance UCITs ETF
(DE)
O6mo

JApyru akTHEH

B xunaou nesa

B3emaHua OT JMBHACHTA
O6mo

Texkymu 3aabIKeHU

B xunnou neea

3annpakeHna KBM Y IPaBNSBaLlOTO APYIKECTBO,
fankaTa — AcNo3UTap ¥ UHBECTHIMOHHH
TMOCpeTHALA

2017 % ot obmara Maxe. pazMep Ha
CTOHHOCT HA BL3HarpaxgeHuero Ha Y/,
AKTHBHTE  CBLIJIACHO NPOCIIEKTa Ha
eMMTEHTa
179 2.14  0.46% ot roz. cpegna HCA
49 0.5¢  0.30% ot roa. cpeana HCA
192 230  0.46% ot roa. cpegua HCA
43 0.57  0.30% ot roa. cpegna HCA
49 0.59  0.46% ot roa. cpeaua HCA
517 6.19 -
2017 % ot o6maTa
CTOHHOCT HA
AKTHBHTE
B 8 0.10
8 0.10
2017
17
17

O6mo
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@y JCK InoGaiHy KoANanu
ol o

NPHJIOKEHHA KbM 'OAUIMHEWA ®HHAHCOB OTUET
3a mepuoaa 13 sayapu - 31 pexemspn 2017

danoBe B o0prmenne

Bpoii 0arose 2017

Creronnne kbM 13 sayapn -

EMuTHpaHn OanoRe Ipes Neproa 10 451 419
Ob6paTHo U3KYIEHH JATIOBE [IPE3 NEPHOAA (2 299 162)
Crcronnie KM 31 fekeMBpH 8 152 257

CrriacHo ofsBeHaTa NMOJHTHKA 3a ONpeJIclisHe HA HeTHaTa CTOMHOCT Ha akTHBUTE Ha PoHaa
(npunoxenve 3), HeTHaTa cTojiHOCT Ha 1 st kBM 31.12.2017 r. e pasna Ha 1.0222 jiB.

Ipuxoan/(Pa3xoan) oT onepaliliH H NMecleBania ONEHKA Ha (PHHAHCOBH AKTHBH, HCTHO

B xunadu reea 13.01-31.12.2017
TIpUXoH OT OTIEPALIHA | MOCTeABAMa ONcHKA Ha (hiHaHcoBU 4979
aKTHRH
Paszxom no onepanin ¥ NOCICABAINA OLCHKa Ha MHAHCOBA (4 841)
AKTHBEH, B T.Y.
KOMUCUHORHIU HA UHBECMUYUOHHY NOCPeOHUYU (2)
O6mo 138

KoMHACHOHANTE Ba MHBECTHIMOHHKMTE IIOCPEJHHITA TPH NOKYIKAa Ha IEHHH KHIDKA C¢ BKIIOYBAT B
IleHaTa MM Ha IIpHI00HBaHE.

Pa3zxoau 32 BLHITHA ycayru

B xunsnou neea 13.01-31.12.2017
BrsHarpaxacHie Ha YIIpapnaBaImoTo APYKECTBO 38 138
yTipaBJieHye Ha AeliHocTTa Ha PoHAa

Besnarpaxkaenie Ha OaHKaTa — JeNO3UTAp 32 JEIO3IHTApHH 6
ycmyri

O6mo 144

Br3parpak[cHMET0 Ha YIpaBIsBal[OTO ApYXkecTRo 3a mnepuopa 13.01. - 31.12.2017 r,
Iper3urCcAeHo Ha rogummHa 6aza, e 1.99% ot cpenHaTa rofuuHa cTOHHOCT Ha HETHUTE aKTHBH Ha
DoHga.

Hpuxoau/(Pazxoan) o BAXYTHH ollepal[ui, HETHO

B xunndu neea 13.01-31.12.2017

TIpyxoAn Mo BaLyTHH OIEpallMH 238
Pasxopn no BanyTHY oNepanin (297}
O6mo (59)
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14,

15.

@} LCK [108aau komnGHUL
i grovg.

IMPUWIOKEHUA KbM 'OJUIITHAA ®UHAHCOB OTUYET
33 mepaoAa 13 smyapu - 31 gexemspm 2017

OnoBecTARAHE HA CBLP32HN JHLA

Ad® JCK T'nobamm koMnanua”™ ¢ obocobero nMymecTBo 63 OpraiH Ha YIIPABAEHHE U HeTOROTO
YIpaBIeHHE ce OCRIIECTEARA OT YTpasnasamo apyxkecTtso ,,JICK Ynpasnenue Ha aktueu™ AJl.

Aximonepn Ha ,,JICK Ynpaenerue Ha akTHBr” AJ| ca:

s Banka ICK” EAJ], gact ot OTII I'pyn — 66%;
¢  OTII, ®oun MerumrMeaT” JITA., 9acT ot OTII I'pyn — 34%.

~JCK Vnpasnenne Ha akTHBH” AJ] e koHTponupaHo oT ,Bauka JICK” EAJl u wenpako ot OTII
Bank, Yurapus (OTII Bank e emHomdeH coOCTBEHHK Ha KanuTana Ha ,banmka JICK” EAJT).
Ipyrust akiuoHep B YipasnasaimoTo Apysxkecteoto — OTII ,,@orn Merumxment” JIth, E cpino
koHTpommpano ot OTII Bank. Cebp3aHu WA ¢a W BCHIKH JpyTH JApYKecTBa oT rpynara ra OTII
Banxk.

Kwm 31 gexemepn 2017 cerp3anute muna c ,,JJCK Ynpasnenaue Ha aktheu” AJl, mpuTexkaBaiy
asnose Ha PoHAa ca KaKTO cIeABa:

Ceup3ano IHIE 31 nexeMBpH
2017

bpoit dnnoee

Huana Jlegera Mutesa 3857
(unen wa HC na Yupasmasamoto JlpyxecTso)
O6mo 3857

Crnenxu ¢ ganose Ha (PoHAA Ha WieHOBeTe Ha chBerute Ha “JICK Vipasmenue Ha akTHBH” AJl H
cBLp3aHUTe MuHa ¢ JpyxectBoTo mpez 2017 r., npencTareHH obobneHo 1Mo BUI HA TPaH3aKIANUTE —
M3gaBaHe/(00paTHO M3KYTIyBaHe).

2017
Cobp3aHo JMIIE {(xun1. aB.)
Inana Jlerera Murera 4

(unen Ha HC na Ynpaenaeamoro J{pyxecTBo)
OnoBecTaRane Ha MOJAUTHKATA HO YIpaRJCHHE HA DHCKA

Ocrosna pamra

Iorosopen dong ,,JICK TnoGannd KOMICHHA” € ¢ YMepeH JI0 BHCOK pHckoB mpodun. DoHAET
HHBCCTHPA TIPEAMYIECTECHO B MHKBAAHH aKI[MH M JAI0ORH HEHHH KHAXKA ¢ MOTEHLHAN 3a PACTEX Ha
IIEHHTe, THLPIYBaHW HA PerymupaHH Iaszapd B 4yxkOuHA. PasnpeneleHMETO Ha MHBECTHLMHTE IO
TUTIOBe (HHAHCOBH HHCTPYMEHTH CE OCHIIECTEARA CBITIACHO HMHBECTHIIHOHHATA TONWTHKA Ha
@onzga oT noprdosmo MeHHANEpHTe. B pesynTar Ha €CTECTBOTO, XapakTEPHCTHKATa H
HHBCCTHMIHOHHATA AelfHocT Ha doHAa, BIOXKEHHTE CPeicTBa ¢ M3N0MEHA HA PUCKOBE, CBBP3aHHU C©
(hHMHAHCOBHTE WHCTPYMEHTH H [1a3apuTe, B KOHTO C¢ WHBECTHpA.
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15.

@; LK [nobanyu komnasuy
i ghust

MPAJIOXEHUA KHEM I'OAUIIHUAA @PUHANCOB OTHET
3a nepHoga 13 auyapw - 31 aexemspn 2017

OnoBecTaBaHE HA MOJHTHKATA 110 YIOpaBJeHHE HA PHCKA, IPOALJIKCHHE

Ocroena pamxa, npoduicenie

OcHOBHMTE PHCKOBE ca:
*  [1a3apeH pMCK
. JINKBHJEH PHCK
*  KpeJUTEH PHCK
®  OlepallHoHEH PHCK

TTonuTHKAT2 3a YNpaBIeHHe Ha pHAcka Ha MoHIa MMa 3a el Ja OCUTYPABA eXeTHEBHOTO CefeHe H
OllCHKAa Ha PHCKOBHMTE (PAKTOPH, OKAZBaINH BIMAHME BBPXY akTHBHMTE Ha (POHJA M 13 OTpaHHYM H
MMHHMM3HpA Bh3IMOXKHUTE HerardBHM cdexTH Bbpxy Jefinoctra Ha Poupa. CucTemara 3a
ylpaeleHHe Ha pucka Ha oHAa ce ocHOBaBa Ha UENeBO-A3rpaficeHa OpTaHi3aIMOHHA CTPYKTYpa B
ylupasldpalfoTo ApyxecTso W llpasuna 3a omeHka H YIpaRICHWE HA PHCKA Ha JIOTOBOPHHTE
dongoBe, opranMsMpaHH OT Hero. IlpaBuiara perIaMeHTHpPAT METONMTEe 34 MICHTHHUMpane,
aHATN3 ¥ M3MEPBAaHe Ha PECKOBeTe, ONPEJICNAT IMMHUTH H KOHTPOJHHA MEXaHU3MH, Ae(QHHMpPar HHBa
Ha OTTOBOPHOCTH H B3¢MaHe Ha PellleHHd 0T CTpaHa Ha YIPaBIgBamOTO JPYKECTRO:

¢ VIpaBWTENEH CEBET
*  HamenHHTETEH JMPEKTOP
*  Puck McHumxsp/Otaen ,,Yupaenenne Ha Pucka”

Bewaky (GMHAHCOBY MHCTPYMEHTH HOCAT PHCK OT 3aryba. Tosm pHCK ce YHpaRIgBa TOCPENCTROM
BHHMAaTeNeH noA0op Ha LEHHUTE KHIDKA CBHIVIACHO ONpejielleHH NMMHMTH. MakcuManHusaT pHCK 3a
$HHAHCOBMTE WHCTPYMEHTH ce OIpejens OT cIpaBe/UIMBaTa WM cToliHocT. BCHukW masapHH
mosuiuy Ha OHJa W PUCKOBeTe, CEBP3aHH ¢ TAX ce clelAT Ha AHeBHA Gasa. B pombiHeHHe ce
H3TrOTBAT H MECETHH OTYETH, KOHTO CE TIPEICTABAT 34 pasriexzade Ha YC # otZen ,,ChOTBETCTRHE”
Ha YTpaBIfBamioTo JpyKeCTBO.

Hazapen puck

TMasapHHAT PUCK € PHUCKBT OT HacThNBaHe Ha OBICUM NPOMEHH B Ta3apHUTE YCIOBUA (Karo
NTHXBEHH NPONEHTH, BATYTHH KypcOBe, IIEHH Ha KallUTAIORBH WHCTPYMEHTH (IIEHOBH DHCK), KpEAUT
COpej H Ap.), KOMTO MOTAT Ja HAMATHAT Ia3apHaTa CTOMHOCT Ha (P)MHAHCOBHTE AKTHEH U CHOTBETHO
HETHUTE NPUXOAM OT AeHHOCTTA.

VIpaBlIfRAIMIOTO APYXKECTBO YNpaBlABa MHBCCTHIMHTe HAa DOHZAA, OTYATAAKH POMEHANMNUTE Ce
nasapuu ycioeus. LlenTa npy ynparreHHeTo Ha lasapHHs PUCK € KOHTPON Ha pasyMHa / IpHeMIHBa
PUCKOBA EKCTIO3HLMA C OTJIE] OITHMH3HpaHE Ha JIOXOHOCTTA.

OCHOBHMTE [[eJTH Ha WHBECTHIMOHHATA IOIATHKA Ha JOroBOpHUA dhoHA ca:

» PreT — mocTHrase Ha YCTOWYHE JIO BHCOK PBRCT HA CTOMHOCTTa Ha HHBECTHUMHTE HA MoHIA ©
TleJl OCUTypABAHE HAPacTBAHETO Ha LEHATa Ha eJUH JAIT;

s CurypHocT — chofpassBaHe Ha HABOTO HA TOSTMA PHCK C arpecMBHATA HWHBECTHIHOHHA
nommTuxa #Ha Porma. QOHIRT HMHBECTHpPA BHB BHCOKOAOXONOHOCHH AKTHBHM, KOMTO HOCAT
cpeled A0 BUCOK DPHUCK 33 WHBECTMTOPHTE, CLOTECTCTBAIL Ha IOTEHUMAla 3a BHCOKA
BE3BPBIIAEMOCT.
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15.

&'; ACK Fho6a:i KoMnusHuu
ofp group

MNPHJIOKEHUA KbM I'OJAINHENAA ®PHHAHCOB OTUYET
3a mepuoaa 13 anyapwy - 31 nexemspn 2017

OnopecTaRAHE HA MOIUTHKATA 110 YIPaBleHHe HA PHCKA, NPOIhLAKEHHE

Hazapen puck, npodvasncenue

» JINKBUAHOCT — NOLABPIKAHE HA JOCTATHEYHO TUKBHIHA aKTHBH B pAMKMTE Ha OrpaHMYEHMATA 32
WHBECTHpAHe OT AOTOBOPHMA (pOHI, NPeARMACHU IO 3ak0oH K/ HIH IocodeHu B IIpocmexta Ha
JorosopHESA ¢(OHJA, KOWTO Aa OCHUTYpSBaT HOPMANHOTO (pyHKIHOHHpane Ha PoHja no
OTHONICHHE HA 3aTbIDKHTSIHOTO 00paTHO M3KYIyBaHe Ha ZANOBE B ONpElENeHHTE CPOKOBE H
pasnpeelcHAE HA Mevanbara cpefl HHRECTHTOPHTE.

[MasapHuAT pHCK, Ha KOHMTO ¢ M3NMoxkeH DOHABT, ce cleAN Ha exkeAHeRHa 6asza. MHCTpyMeHTHTE, B
kouTo wHBecTHpa @OHABT, ce NoAGHpaT Taka, de WHBECTHIKOHHMAT NOpTdein na Ownfe
MakCHMalHO AWBepCHOUIHpaH H 3AlIMTEH OT HEOJAroNpHATHH [BWKEHHA HA LEHWTE Ha
¢uHaHCOBUTE na3apd, KaKTO H OT CBOIECTBEHA EKCMO3MIMA KHEM HHAMBHAYAJleH NasapeH
CEKTOP/KOMITaHWA/EMHACHSL.

Banymen pucxk

BajgyTHMAT PHUCK BB3HHKBA IIpM WHBECTHpaHe BHEB (PMHAHCORH MHCTPYMEHTH, NCHOMMHHDAHH B
gyxkia BalyTa. PasnpenenendeTo 1o BadyTH Ha akTHBHTE Ha (oHAa KbM kpad Ha 2017 e kakro
clensa:

B xunacu nesa 2017 %o ot obmaTa
cTofiHoCT Ha

AKTHBHTE

®VHAHCORM aXTHBH, ACHOMHHHPAHA B JIERA 1824 21.84
@uHaHCOBM aKTHBH, AEHOMHHHDAHH B SBPO 5928 71.00
DpHancOBM AKTHBH, JeHOMUHHpPaHA B GpUTaHcKa aupa 363 4.35
DUHAHCOBY AKTHBH, ACHOMHHADPAHHM B mBeiilapckn ¢paHk 235 2.81
Oémo 8350 100.00

OCHOBHNTE BalyTHM KypCcoBe KbM 31 JekeMBpH Ha CBOTBETHATA FOJMHA CIPAMO OBIrapcKus NeB ca
KaKTO CJIefRa;

2017
1 eBpo 1.95583
1 SpuTaHcKa nApa 2.20442
1 meeinapcxu $hpaHk 1.67136

I1pn peiictramus B Bearapusa BamyTeH cbeeT U GHKCHpaHMA Kype Ha OBArapckus jieB KbM €BPOTO,
DOoHALT HE € H3NOKEH HA CHIIECTBEHH HeGIarolpUsTHH NOCIEUIM OT NTPOMAHA Ha BaNYTHHTE
KypCOB€, Thif KATO OCHOBHA JacT OT MHBECTHIIMUTE My ca JEHOMHUHHPAHW B (BITapCKH JIEBA W eBPO.
Cwraacho IIpasnnara 3a oleHka W ynpaBleHHe Ha pHcka Ha Donza, BaTyTHUAT pUCK (Ha BATYTH,
PAIMIYHY OT IIeB M €BPO ) ce W3MEPBA Upe3 MCTOPMYECKATa BOJATHNHOCT Ha BANYTHHA MM Kype.
MeceyHaTa BONATHIHOCT HA DpUTaHCKaTa Mpa cIpAMo JeBa ¢ 2.29%. MecesgHaTa BONTATHIIHOCT HA
mBeHNapCKUAT paHK cnipaMo neBa e 1.32%.
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@& 2K Hivamu xomnanuu
otp grovp

IMPHJIOKEHUA KBM N'OAUITHUA GPMTHAHCOB OTUET
33 iepraoaa 13 sayapn - 31 gexemepu 2017

OnorecTABAHE HA MOJHTHKATA MO Yupagr/liciHe Ha pPACKA, OPOALIKCHHE

Ananus na HYyECIeRMe THOCIMIG KbM eIYMEH PUCK

Tabnuuara npeacTaBs edekTRT BBPXY CTOHHOCTTA HA EKCIO3HIMATA B OPHTAHCKH JIHpH,
weediuapcka $paHkoBe W HETHATE aKTHRM Ha DoHJIa, IIpH NeT nponeHTHo (5%) NoBHINEHKE Ha Kypca

Ha GpuTaHcKaTa JHpa W mMBeHUapckus $paHK CIPAMO JieBa. AHATHM3BT JIONYCKA, U BCUUKH JPYTH
TPOMCHITAEY, B T. 4. H IUXBEHHTE [IPOLIEHTH, Ca MOCTOAHHH.

2017
Edpexm & xunnou nesa
Excnosunusa B 6putancku mapH (GBP) +18
Eghexm e %
Hetna croitHocT Ha akrasure Ha PoHOa +0.22%

—_— e

2017
Echexm 6 xwnou nesa
Excnosnuma B meefinapckn ppanxose (CHF) +12
Edexm e %
Herna cToiiHOCT Ha akTHBHTe Ha DomHaa +0.14%

—_———————————

Hamanenne Ha cToiiHoCTTa Ha OpHTaHckaTa Mupa W IiBeiiflapckus dpaHk cnpsMo neea ¢ 5% 6Gu
Aai1o pe3yNTar ¢ IPOTHEOMOJIOKCH 3HaK HA KOJIMYECTBATA IIOCOYCHH II0-TOpE.

Juxsen puck

JINXBEHMAT PHCK € PHCKET OT 3ary0a, IBIDKaNIa ce Ha kosieGanua B ObemuTe MapHYHH IIOTORN HITH
ClpaBe[IMEaTa CTOMHOCT HAa (HHAHCOBHTE HHCTPYMEHTH B Pe3yNTAaT Ha INPOMEHH B TA3apHMUTE
JTHXBEHH NPOICHTH.

KeM JaTaTa Ha H3roTedHe Ha OT4eTa 3a (l)HHaHCOBOTO cbcTogHHe Ha <DoHOa HAMA
JIHXBOYYBCTBUTCIIHA aKTHEHX H ITACHEH.

Ifenoeu puck

IeHoBHAT PHCK € PHCKBT OT CIIaf B CTOMHOCTTAa Ha (MHAHCOBR WHCTPYMEHT WIM Ha noprdeiina oT
q)HHaHGOBI/I 4AKTHBH, OBJIKAIN CC Ha (l)aKT()pﬂ, pasindHH OT TE3H, BB3HHKBAINH OT JHXBEH HITH
BalyTeH puck. Tosa moraT fa ca $hakToph, crneluUIHO OTHACALOM CE IO AaieH MHCTPYMCHT MM
HETOBHA €MHTCHT, KAKTO H OT 061110-1'[33&le1 QJaKTopI‘I, 3acAraini BCHYKY HHCTPYMEHTH TRPryRaAHH
Ha CHOTBETHMA INa3ap (cHcTeMeH pHCK). 1[eHOBHST pHCK BKIIOYBA W KPEAHT CNPEA PHCK, KoiiTo
Ipe[cTaBlgBa PHCKDLT OT Cliaj B IIEHATA HA ABITOBHTE HWHCTPYMEHTH TOPaAM YBelU4YeHWe Ha
H3HCKyeMaTa pHCKOBA MPEMAS 3a KIac EMUTEHTH W 00Mo-a’apHO pasiiupsBale Ha KPeIUTHUTE

CTIPCIOBE,

Toi kKaro BcHUkM (MHAHCOEM MHCTPYMEHTH Ha MOHZAA ce OTYMTAT O CIpABEIUIHBA CTOMHOCT,
BCHYKH IIPOMEHH B Na3apHuTe YCIOEHA pedileKTHPAT BBPXY HETHHTE TPHXOAH OT WHBECTHI[HOHHA
JeAHOCT,
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15.

@ )
%; LK [nobasint komnaruu

ofp groep

NMPHJIOKEHHAA KBM I'OAUINHAA PHHAHCOB OTYET
3a Mepuoaa 13 suyapm - 31 nexemepu 2017

OnoBecTABAHE HA MOJIUTHKATA 10 YHPAaRIeHAE HA PUCKA, TPOTLIKEHHE
Ifernosu puck, npodvascenue
llenoBuAT pUcK ce yNpaBidBa OCHOBHO, Ype3 Ch3NaBAHETO H NoANbpikaHeTo Ha JUBepcH(HIMpaH
noprdeiin or mHCTpyMenTH. [lo TO3M HauWH [0 rojlsMa CTENEH Ce HaMmanfBa BIMAHHETO HA
cnermbmHAA pHIcK Ha GUHAHCOBHATE HHCTPYMEHTH.
B cnesHara Tabnuia e IpeAcTareHa o0TIaTa cTOHHOCT Ha (JMHAHCOBHTS MHCTPYMEHTH, ITOPaKIALLH
[IEHOBH PHCK:
B xunaou nesa 2017 % ot obmara

cToiiHOCT Ha

AKTHBHTC

ARIHHA 6 001 71.87
KonexTHBHY HHBECTHLIHOHHH CXeMH 517 6.19
O6mo 6 518 78.06
Cneznpariata Tabnuna npepcraBd pucka Ha uAfekca MSCl World Index (EUR), uzmepen upes
CTaHJapTHO OTKIOHeHMe. IapanerHo e DpelcTaReHa M ONEHKAaTa 33 MCTOPHMYECcKa BONATHIIHOCT Ha
dsanoeere Ha MoHpa. CroifHocTHTE ca W3UMCTEHH 3a MepHoja oT crapTHpaneto HAa DoHja -
13.01.2017r. 5o 31.12.2017 r,

2017

g 4]
AHEBHO roaumHao
0.53% 8.31%
MSCI World Index (EUR)
Hlanose na Porma 0.42% 6.58%

Kpeoumen puck

KpenuTHUAT pHCK € BB3MOXKHOCTTA OT HaMalsBaHe Ha cTOHHOCTTA Ha NO3WLAATA B ONpeReneH
({¥HAHCOB MHCTPYMEHT NMPH HeOYaKBaHH CHOWTHA OT KPEAWTEH XapakTep, CEBP3aHH C EMHTEHTHTE
Ha (MHAHCOBH MHCTPYMCHTH, HacpelllHa cTpaHa 1o DOpcoBM H H3BBHOOPCOBH CHENKH, KakTO H
IBPKABHUTE, B KOUTO T H3IBLPLIBAT JeHHOCT.

IpaBuiaTa 3a ynpaBneHne Ha puck Ha QoHAA pasrpaHHgaBaT CJIe/THHTE THIIORE PUCK:

= Koumpaeenmen puck — pACK 0T HEU3NBIHEHUES Ha 3aJbBIDKCHMATA OT HacpellHaTa cTpaHa I10
HSB’BHGOpCOBH CHCIKH;

e Cemvamenm puck — Bb3MoxHocTTa QoOHAA Jla He MOMYdYH HACPEIIHH ITAPHYHH CpelcTBa
MM PHHAHCOBH WHCTPYMEHTH OT KOHTpareHT Ha JaTaTa Ha CETHIMEHT, clell Karo ToH e
H3MBIHUI 33/{bJDKEHAAITA 10 JaJICHH CIENKH KBM TO3M KOHTPAreHT.
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@ ACK [Tobanuu KornaHul
iy g

MNPHJIOKEHHA KBM I'OAUITHAA ®PUHAHCOB OTUET
3a mepuoaa 13 suyapn - 31 gexemupu 2017

OunosecTABaHe HA MOJHATHKATA N0 YIPaBIe¢HHE HA PHCKA, TPOXLIKeHHE
Kpeoumen puck, npoduiiceHue

*  Hugecmuyuonen xpedumen puck — pMCKET OT HaMalsfRaHe Ha CTOMHOCTTA HA MHBECTHIMATA
B JlajieHa lleHHA KHHUra I0pajd KpeIdTHO CEOMTHE NIpH eMHTEHTa Ha TO3H HHCTPYMEHT.
KpemuTHo cwvOWTHe BKIMOUBa OOABABAHE B HECHCTOATENHOCT, HEIUIATEXKOCHOCOGHOCT,
CBILCCTBEHA MPOMAHA B KallHTaIOBaTa CTPYKTYpa, HaMandBaHe Ha KPeAWTHHA PEHTHHT H

zp.

KpenuTHaTa e€KCIO3HIMA KBM JaTaTa Ha M3TOTBSHE HAa OTHeTA 33 (PWHAHCOROTO CHCTOAHHME, €
topMupana ot o6mara GamaHcoBa CTONHOCT Ha pasmfallaTeNHUTE M AENO3HTHHA CMETKH B OaHKH,
HHBECTHIHATE B ABLITOBA HHCTPYMEHTH (fio OpyTHa LeHa), KAKTO M B3¢MaHHMA [0 JIMXBH H
Hpofak6H/aMOPTHIAIIMOHHHE NNAallaHKs Ha GUHAHCOBH HHCTPYMEHTH W AHBUICHTH:

2017 % oT

obmara

CTOHHOCT

Ha

AKTHBHTE

TTapimn cpeacTra 1824 21.84
Bsemanud no JHBHACHTH 8 0.10
Obmo 1832 21.94

Knm 31.12.2017 r. obmmaT pasmMep Ha napuuHMTe cpeacTBa Ha Qonna B Bankarta Jenosurap e
21.84% ot obmuTe akTHBY Ha Ponna.

CrromacHo am. 36 an. 1 or 3AKHUCAIIKH: , Jleno3uTapaAT He OTroBaps 3a 3aARDKeHHATA CH KBM
CBOHTE KPEAHTOPH C AKTHBHTE Ha KOIEKTHBHATA MHBCCTHI[HOHHA cXxeMa™.

AHaNTM3 Ha KauecTBOTO Ha TIPEAOCTAaBCHUTE DaHKOBM BIOTOBE, Ha Oa3a OlEHKATA Ha KpEeIATHHTE
HHCTUTYIIHH Ha pelitnaroeara arenuui ,,Ctangapt eng Hyspe” (npengctasenu o 6pyTHa cTOMHOCT)
€ KaKTo Clenea:

2017 % ot
obmara
cToliHOCT Ha
AKTHBHTE

BaHKOBH BIOTOBE
ot BBB+ a0 BBB-# 1824 21.84
Ob6mo 1824 21.84

labenexcrka: Brnrovwenu ca 610206¢ 8 KpeOUmHY UHCIMUMYYLY, KOUMO He ce oyenasam om , Cmandapm end
IIyepc”, kamo e e3em peldimunzvm um om OPyzu azeHyul PPU CLOMGEMHOMO NPUPASHAGAHE HA CKARUmMe;
*anozoee na cmoiinocm 1,824 xun. ne. npu oyenxa om azenyun ,, Pumy’™',

KM 31 gexemepu 2017 r. @oBALT He IpUTEKABA JLITOBH [IEHHN KHIKA.
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@ ACK Inhobantu Komnaiuy
ol provp

MPHJIOKEANA KBM IF'OJHINHAA PHHAHCOB OTYET
3a mepuopa 13 sayapu - 31 gexemspn 2017

OnoBecTABaHe HA NOJHTUKATA HO YIIpaRJCHHE HA PHCKa, NPOALIKEHHE

Jukeuoen puck

OO6IMAT TUKBHJIEH PUCK NPEACTABIABA PHCKBT B OIpefieleH MOMEHT MOHIBLT Na He pasnonara ¢
JIOCTATHYHO TMKBHAHMA CPEACTBA 3a M3NBIHEHUETO Ha CBOUTE 3aXBIKEHNUS 10 0OPaTHO H3KYITyBaHe
Ha AAN0BE, B Pe3yNTaT HA KOETO Ja BH3HMKHE HEJOCTHI H C¢ HANIOXM NMpoAaxba Ha aKTHBH MIH
TIPHBIIAYAHE HA CPEACTBA NpH HeONAroNpHATHH Na3apHR yciaoBUA. JIMKBUIHHUST PUCK CBINQ Taka
MOXe H 13 Bh3HHKHE KaTO CNAEJCTBHE OT HUCKATA IMKBHAHOCT HA KaMATANOBYA 1a3ap, KAKTO H IpH
HeobWHaifHO ToNEMM TIOPHYKH 3a 06paTHO W3KYIyBaHE Ha JANIOBE, KOMTO MOrar Aa NOBEJAT Jo
H3YepnRaH¢ Ha TTAPHIHATE CPEXCTRBA Ha OHAE.

DonALET € ATBXKCH A4 NoAABPKA TaKaBa CTPYKTYpa Ha akTHBHTE M 11aCHBHTE, KOATO MY IIO3BONABA
Jia OCBIIECTBARA De3NpelATCTBEHO NeifHOCTTA CH KATO HOraciBa CBOSBPEMEHHO 3aJbIDKCHHATA CH
Ha pa3yMHa leHa 6e3 ja ce Hajara npuGbpiada pasnpofaxkba Ha JOXOJOHOCHM aKTHBH, QDOHIET
TIPHBIIHYA CpeAICTEA IOCPEACTBOM eMHCHS Ha cODCTBEHM JaN0Be. YIPABIEHHETO U NOANLPXKAHETO
Ha NMKBAJHOCTTA Ha DOHAA ce OCHINECTRABA OT YIIPAsIMBAIlOTO JPYKecTBo, chriacHo Ilpasuna 3a
MOQIBPKAHE W YIpPaRIcHWE HA THKBHAHOCTTA Ha JAOroBOpeH (OHJ, OPTaHM3UPaH H YIIPABNABAH OT
“TCK Yupasnenwe Ha aktusn” AJl. TIpskaTa oTTOBOPHOCT 3a YIIPaBNEHHETO H MOANBPKAHETO Ha
JIMKBHIHOCTTA € Ha OTAeN “Yrpasiedue Ha opTOelmn”, a THKBHAHUAT PHCK C€ CIeAH OT OTAEeN
»YIOpaBjIcHHE Ha pucka”, 3a OTYETHOCTTA Ha JIMKBUJHHTE CpeJcTBa OTroBaps OTAeN
“CqeTOBOICTRO”, 4 38 BBTPEIUHHA KOHTPOI — OT/elN ,,ChoTBeTCTRIE”.

OCHOBHATE [IPHHLUHEIMA, KOHTO VYIIPaBIfBAIIOTO JpYXKECTBC CIeABa NpH MOMNBPKAHETO U
yTIpaBleHUeTo Ha TNKBHAHATe cpeficTBa Ha MoHa, ca kakTo cleqga:

* CIa3BaHE Ha MPAaBHIATA, 3a/I0:KEHM BBB BHTPEIIHHTE JOKYMEHTH Ha JIOTOBOPHMA (HOHI, KaKTO H
W3MCKBAHMATA 33 JIMKBHAHOCTTA, PETNAMEHTHPAHH BBE BCHYKHM 3aKOHOBH M TTOJ3aKOHOBM
HOPMATHBHH aKTOBe, Kacaelly JoroBopHHA (onx;

* [IOCTHIAHE HA ONTHMATHA AMBepcH(UKalis Ha HHBECTHIMOHHAA IopTdeiin;
aHanM3 ¥ afIcKBaTHO yTipaBlieHue Ha TapHIHHTE [IOTOIH,

® [JIAHHpaHE Ha W3BLHPEIHATE 00CTOATEICTRA.

CrazpaReTo Ha H30pOeHHTE MO-TOPe TTPUHIAITA MMaT 3a LIell OCHTYPABAHETO Ha 3alATa HA MpaBaTa
H HHTEPECHTE HA NPHTEXATENHTE Ha JUIoBe Ha Dona H U30ATBAHETO HA NOTEHIIWATHH JTUKBHIHH
KpH3H.

[Mo-monmy ca rpelcTaBen® TabIMIM 33 MAjeXXHATa CTPYKTYpa MO OCTATRYEH MATYPUTET KBM
31.12.2017r.

Kum 31,12,.2017 o1 m. be3 O6mo
MATYPHTET

B xunaou nesa S
AXTHBH

DUHAHCOBY AKTHRM 32 THPTYBaHE - 65138 6518
[Tapuyrs cpencTea 1824 - 1824
JIpyrH akTHBH - 8 8
Q6o aKTREA 1824 6526 8350
Texylny 3ab/DKeHHS 17 - 17
O6mo 3aALTKCHAS 17 - 17
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&) ack modanu komnaiiuu
ke gron

IPHJIOKEANA KBM IN'OAUHINHHA PHHAHCOB OTHET
3a mepuoga 13 sayapu - 31 gexemepn 2017

OnoeecTaBaHe HA MOMATHKATA 110 YIPABJIE€HAE HA PHCKa, IPOALJEKEHAE

Onepayuonen puck

OnepalHOHHAAT PUCK ¢ PHCKBT OT KMPEKTHH MM HHAMPEKTHH 3ary0n, B Pe3yINTaT Ha HOBEIIKH
TPEIIKH, TIPOIYCKH B CUCTEMHUTE, HENIOAXOAIIM PONEAYPY ¥ KOHTPON MWIIH 3ary6H, ABIDKaNH ce Ha
BLHIIHATA CPefa, BKIIOYATENHO U Ha TpaBeH puck. ONepalloHHAAT PECK MOXe Jia OBJe pHCK OT
oflepald, pUCK OT HHPOPMALNMOHHHTE CHCTEMH, DHCK OT YOBEINKA PECYPCH, pHCK Ha
oGkpBxaBamaTa cpeia.

OnepalOHHMAT PUCK, 0OeKT Ha koliTo € POHABT, IPOU3NM3A OT ONEPAIMOHHMUSA PHCK, CBBp3aH C
OpraHM3aLMATA M AciHOCTTa H2 YIpaRNABAIIOTO APYKECTBO. B Ta3H BPE3Ka, ONEPALMOHHUAT PHCK
¢e CJIeIW Ha HUBO YIIPABJIABAIIO JIPYXRECTBO B ChOTBETCTBHE ¢ [IpaBmiaTa 3a olleHKa H YIIPaBNEHHE
Ha pucka #a Donpa u [Tpasunara 3a ynpasnenHe Ha pucka Ha V] ,,JICK YrpaBneHye Ha aKTHRE

All.

OnepaHORHUAT pPHCK Ce PperyiMpa CerlacHO CTpaTelWHTe 3a YNpaBieHHe Ha BHJIOBETE
olepamyoHeH pHck, fedwnuparn B [Ipapunara. B momenHenue, B YIPaBISBAmMOTO APYIKECTBO €
MpueTa W Tpoleaypa 3a chGHpaHe Ha JaHHH 33 OMEPATHBHO-PHCKOBH CHOWTHS M JOKNafiBaHe Ha
MHIUEHTH.

B chotretcTere ¢ [IpaBunara 3a ypaeneHHe Ha pUcka Ha YNpaB/isBamoTo ApyxKecTBO Haff- Manmko
JBA TTETH TOJMINHO CE€ H3TOTBAT OTUCTH 3a XapakTepHCTMKATa M HUBOTO Ha PHCKA, CBBLP3aHH ¢
IIPOLIECHTE H CHCTEMMTE Ha JIpy>KecTBOTO.

IIpuAIN3UTEIHA CIeTOBOHHE OLIEHKH H [IOMyCKAHHS

Oyenka no cnpagedaueq cmoinocm

CrpaBejTHBaTA CTOMHOCT HA (PMHAHCOBMTE HHCTPYMEHTH, KOMTO Ce ThPTYBaT HA aKTHBEH Nazap ce
olpenens Ha 6asa KOTHPOBKWTe Ha MasapH¥ IERH KBM JaTata Ha OTYeTa 33 (MHAHCOBOTO
CHCTOSHNE, 63 [1a ce BKIIIOYBAT PA3XOAATE IO OCHIIECTRABAHE HA CeNKaTa.

B ciyuait ue TakWBa KOTHPOBKM Ha Ta3apHU IIEHH HE CBHIICCTBYBAT, CIPaBE/NIHBATa CTOMHOCT €
cyGeKTHBHA H M3WCKBA pa3jiMdHa cTelleH Ha Tpenerka. CupakeiTMBaTa CTORHOCT Ha GHHAHCOBHTE
MHCTPYMEHTH ce onpelicya Ha 6a3a OHEHLYHM MATEMATHIECKH METOIM WIIH MOCPEICTBOM TEXHHKH
Ha JWCKOHTHpAaHE Ha MApHuHATe moToud. CHpaBejnuBaTa NeHa Ha M3faleHuTe or Pemy6mmxa
Brirapua NeHHA KHIKE, Ha GBATapCKA H My AECTPAHHH O0IMraliy, ROIyCHATH JO MIIH ThPTyBaHH
HA peryIupaH Tna3ap, KakTo H Ha oONWranum, KOMTO He Ce ThPIYBaT Ha PEeryldpaH Tasap ce
H3BBPIIBA Upe3 TIPAaraHe Ha METOJA Ha JHCKOHTHAPAHNTE NapHIHY TIOTOIH.

IMpu onpefensdse Ha HOPMA HA AMCKOHTHPAHE 3a M3JAaJEHHTC OT Peny6mvka Beiarapua NeHHH
KHUXa ce TpWiara MeTOABT Ha JHHefiHaTa HHTEpNONAlis, Karo 33 OCHOBA Ha M3THCNIEHHATA CC
M3MO)I3RAT LEHHTE Ha TOC/IeIHRTE H3MaleHH eMUCHH ¢ MaTypuTeT Hafi-GnMskara mpeAxoxiaama 1
Hali-6IH3Kara cuefBallla Ha THPCeHara eMHCHA. IIpH ompefendHe Ha cOpakeijiMBaTa li€HAa Ha
OCTaHANMTEe OGJHMrallMH 3a HOpMaTa Ha MUCKOHTHpaHe C¢ TIpUNara HacToAIaTa AOXONHOCT 1o
Hajexka Ha LEHHA KHWKA ChC CXONHHM XapakTepPUCTHKH (BHI, YCOBMA Ha TUlalllaHe H Majex),
JIOTlyCHATH O WNU THPryBaHH Ha PeTyNUpaHu Na3apy, KOPHIHPaHa ¢ PUCKOBA NPEMU, OTpassBaila
pHCKA H4 GMHTEHTAa MWIM HACTOAIIATA JOXOAHOCT N0 Najexa Ha JLPXKABHM LEHHH KHIKA CBbC
CXONHHM YCHOBMA Ha IUIAlNane M Mafiek, KOPHIHpaHa ¢ PACKOBa MPeMMsd, OTpasdBamia pUcka Ha
E€MUTEHTA H JaJcHaTa NeHHa KHUT4.
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@ LCK FHo6aniu kolinaiuy
o groia

NMPUIOKEHHA KBM 'OAUIITHAA PHHAHCOB OTUET
3a mepuopa 13 auyapn - 31 gexemspn 2017

IpuGIH3MTEIHA CHETOROAHH OLEHKH H JOTYCKAHNS, HPOAL/IKeHHE

Oyenxa no cupasednnea cmolinocm, npodvascenue

Crupase TuBaTa lieHa Ha aKIHH Ce H3BEPIIBA [0 CIERHETE METOAM:

¢ METOI Ha CHLOTHOIIEHHETO [{eHa — Neyanba Ha ApYKeCcTBa aHAIO3H;
® MeTOJ Ha HeTHaTa HanmaHcoBa cTOMHOCT HA aKTHBHTE;

* METOA Ha AUCKOHTHPAHMTE HETHH APHYHM NIOTOLM,

MeTozATe ce TpunaraT B IocoueHus mo-rope pen. Korato najeH Meron He Moxe Ja OBe
H3ONM3BaH, ce MPeMHHABA KbM CJIeNRAIHS TOCOYEH.

OnpefenaHeTo Ha CUpaBeANHBATA IIEHA Ha NpaBaTa C€ W3BbPIIBA, KAKTO CIIEABA: IO IIeHa,
NpejCTARIABAINA DasMKATA MeXAy NeHaTa Ha CBHIICCTBYBAUIMTE &KLMM Ha APYXECTBOTO H
eMUCHOHHATA CTOMHOCT Ha HOBWTE aKOHH OT YBEIHMYSHUETO Ha KamWTana, YMHOXKEHA IO
CHOTHOIIEHMETO Ha 6pod aKiluy B eAHO MIPako.

CnpaBesHBaTa IeHA Ha KOJ-OTIMA U Ha IyT-OIIIIMH ce onpefiena no MeToaa Ha Black-Scholes.
CnpaBe/THBaTa NeHA HA WHCTPYMEHTHTE HA MapU4HHA llasap ce H3BbpIIBA Ha 0a3a HOMMHANHA
CTOMHOCT, HATpYIIaHa IMXBa M KallUTaNoRa nedanta/laryba xbM MOMCHTA HA OHEHKA.

VIHBECTULUMTE B Q4IOBE HA IPYrH KOJNEKTHRHHM WHBECTHIMOHHH CXEMM BKJIIOYMTENHO B CIyYaHTe
Ha BPEMEHHO CIMpaie Ha oGpaTHOTO M3KyNyBaHe, c€ M3BBPIIBA IO MOCTeqHaTa obsARCHA I[¢HA Ha
o6paTHO HU3KyNyBaHe, Taka KakTo ca ITyGIuKyBaHR OT yIpPaB/sBallUTe APy eCTBAa HA CHOTBETHHTE
IOTOBOPHH (POHAOBE WM HHBECTHIIMOHHH JpYKeCTBA.

JIpyXecTBOTO ONpeAeNs CIpaBelTHBa CTOMHOCT, N3TON3BAliKY cliefiHaTa HepapXns, KOATO OTpasisa
3HAUMMOCTTA Ha (haKTOPUTE, H3NON3BAHH 3a ONpe/ic/iAHe Ha CNPaBe/lJIiBa CTOHHOCT:

s Hupo 1 — BxoQMMTe JAHHYM HA HHBC 1 ca KOTHpaHWTE (HEKOPUTHPAHK) LEHHM Ha HHCTPYMEHTH
Ha aKTUBHKTE N43apH 32 HISHTHIHA (PHHAHCORA RHCTPYMEHTH;

e Hupo 2 — BXOJANIMTE JaHHA Ha HEBO 2 ca BXOAAIMM JAHHHU 32 JaJeH aKTHB HIIH IIacHB,
PasTHYHE OT KOTHPAHWTE IIeHH, BKAIOYCHN B HUBO 1, KOMTO, IPAKO UK KOCBEHO, €A AOCTHIHH
3a HabmozneHue. Ta3y xaTeropus BKIKOYBAa HHCTPYMERTH, OLIEHABAHH H3MOJI3BalKkN. KOTHpPaHH
HeHH Ha ToJo0HH aKTUBH WIM IACHEBM Ha aKTHRHY Na3apy; KOTHPAHH LEHH HA MACHTHYHY HUITH
MoM0GHN aKTHRH WIIH NacHBH HA Ta3apH, KOMTO He ce CIATAT 33 aKTHBHH; APYTH TEXHHKH 32
OIIEHSBaHE, KBAETO BCHYKH 3HAYHMH BXOAAIIA IaHHH Ca [IPAKO HIM KOCBEHO JMOCTBIIHH 3a
HabnmogeHue, U3NON3Bali ki Na3apHH JaHHH;

¢ Huso 3 — PXomsAIETe JAHHH Ha HUBO 3 ca HeHa0mosjaeMy BXOAAINM JMaHHM 34 AaZieH aKTHB HIIH
nacuB. Tasy xaTeropus BK0YBA BCHYKH HHCTPYMCHTH, IPH KOKTO TEXHUKATA 32 OLIEHABAHE He
BKJII0YBA HAbMogaeMH BXOMAMIIM AAHHH H HeHabMIOnaeMMTe BXOAAINH AaHHA MMAT 3HaYRTeNeH
eekT BEPXY OLEHKATa Ha MHCTpyMeRTa. Tas KaTeropis BKIFOYBA MHCTPYMEHTH, KOMTO C€
omensBaT Ha 6azara Ha KOTHpaHH WeHW Ha TMOAOOHM HMHCTPYMEHTH, KBAETO 3HATATENHH
HeHaOMoAAEMH KOPEKLME WIH TpeJIoIoKEHHA C& H3UCKBAT 33 Ja OTPa3sT PaslKKUTE MEXIy
HHCTPYMEHTHTE;
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IIPHJIOKEHUA KM I'OJJHITHAA PHHAHCOB OTUET
3a neproja 13 anyapu - 31 gexemupn 2017
NpuéansuTe HA CYETOBOHH OIeHKH H NoNyeKaHHA, NPoLkeHHe

Ouyenka no cnpasednusa CMoUHocm, RpodviidiceHie

TaGnuuara mo-goNy MpeACTABS aHAMH3 Ha (PMHAHCOBMTC HHCTPYMEHTH, OTHETEHH IO CIIpaBENNIHEA
CTOWHOCT, cIIOpel] U3TON3BaHAaTa HepapxHd:

B xunqou nesa Mpwn. Huso 1 O6mo
31 pexemBpu 2017

AKnun 7 6 001 6 001
KoneKTHBHH HHBECTHIMOHHH CXEMH 7 517 517
O6émo 6518 6518

DuUHANCOBU UHCMPYMEHMI, KOUMO HE OO OMYEeMEHI NO CRPABEOTUEA CIOTHOCH

MDUHAHCOBHTE HHCTPYMEHTH, KOUTO He ca OTYETEHH IO CIpaBeUIMBa CTOHHOCT B mevanba | 3aryba
ca KpaTKOCpoYHH (PMHAHCOBM AKTHBHM W IIacHBH, 4YMATO OanaHcoRaTa CTOMHOCT € pazymHO
npulIHAeHUe HA CTIPABEAMBATA HM CTOHHOCT.

CnLOnTHS cael JaTaTa Ha O0TIeTa

Crnepn naTata Ha oT9eTa 3a GMHAHCOBOTO CHCTOAHHE He Ca HACTHITMIH ChOUTHA ¢ KOPHTHpALI /UK
HEKOPMTHpAIL] XapakTep, KOMTO OMXa oOKasall BIMSHHE BBPXY BEPHOCTTA W MBIHOTATA HA
npeAcTaBeHATA BBB (pMHAHCOBHA OTICT HHPOPMAIMA HIIH 32 KOUTO JIa € HeoOXOIUMO OTIORECTARAHE
B HACTOAINHA GHHAHCOB OTHET.
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