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@ ACK Ynpasnerue Ha Akmusu

ofp grocp

I. O6ma nadopmannn 3a AP ,,ICK Pactex”

JCK Pacrex e moropopeH (OHI Mo CMHCBNA Ha 4WiI. 5, am. 2 oT 3axoHa 3a AefiHocTTa Ha
KOJNEKTHBHHTE WHBECTHLMOHHM CXEMH M Ha JPYTH TPeNIPHATHS 38 KOJCKTHBHO MHBECTHpaHE
(BOAKHACIIIKH). ®oHABT € HemepcOHMHMOMpaHO APY)KECTBO IO CMHCHJIA HA 3JaKOHa 3a
3agb/oKeHusTa ¥ orosopute (33]]), He € OpHMAMYECKO JNHIE M MNpenacTaBiaea obocobeHo
MMYLIECTBO 3a MHBECTHpaHe Ha HalpaHWTe NapHYHH CpeAcTBA B pa3jJHYHH (PHHAHCOBH
HHCTPYMEHTH 4pe3 pasnpelie/ieHHe Ha PACKA H B ChOTBETCTBHE C HHBECTHIINOHHATA CTpaTErHsl,
omucaHa B Ilpocnekta 1 B [Ipasunara Ha @oHja.

ICK Pactex HaAMa yIPABHTEIHH OpraHH, KaTo HEroBara JAeHHOCT, BKIMOYHUTENHO YIPABIEHHETO
Ha aKTHBHTE MY, C€ OCBIIECTBABA CAMO OT YIIPABJABALIO APYKECTBO, KOETO AeicTBa OT HME H 3a
cMerka Ha DorAa, csraacHo 9. 87 ot 3AKUCHTIKH. Id ,, JACK Pactex™ HAMA KIOHOBE,

C Pemenue Ne 750-10/07.12.2005 r. nva KOH ,JICK Vnparneame Ha axtien” AJL nomyuu
paspeleHKe Ja OPraHU3Mpa M ympasnasa JeliHocTTa Ha @oHAa, kaTo By0IHYHOTO MpeAJiaraHe
Ha HeroBMTE AsIoBe 3anousa Ha 01.03.2006 r.

II. MuBecTHIMONHA AeifHOCT M MOJHTHKA

Husecrnuponnara aeitroct Ha JICK Pactesx ce ochlliecTBABAILE B ChHOTBETCTBHE C OCHOBHHTE
neny Ha ®ouja (Npe/IcTaBeH: B CIEHAA PUOPHTET):

& HapacTBaHe CTOMHOCTTA Ha HHBECTHLMHTE B JadoBe Ha <PoHza MOCPENCTBOM
peamsHpaHe Ha MAaKCHMAJIEH Bb3MOXKEH AOXO0A IIPH NIOEMAHE Ha YMEPEH JO BHCOK PHCK,

® QCHIypsABaHC HA JHKBWJHOCT HA WHBECTHITHHTE Ha NPHTCKATCIATE HA AAJIOBE,

IMpy u3BHpIIBAHE Ha MHBECTHIHOHHATA JcHHOCT Ha ®omnga, Ympasissaimoro [pyxecTso ce
CTpeMHM Aa uarpakza noptdeiin or akTHed, Ype3 KoHTO N2 ce peanusnpar KanuTaloBU nedanty u
TEKYILIA JJOXOAH OT JBJTOBH LIEHHH KHIKA H HHCTPYMEHTH.

3a MOCTHraHETO Ha Te3M lenH Ynpaengsamoro JIpy:KecTRO ciieiBa aKTHBHA MHBECTHIMOHHA
crpaterus Ha Mouga. TIpH OCHUIECTBABAHETO HAa AKTHBHATA HHBECTHMLHOHHA CTpaTerHd ca
n30HpaHl ¥ Hali-noaxoAsmuTte 3a noptdeiina na GoHAa PUHAHCOBH MHCTPYMEHTH B3 OCHOBA
Ha OlcHKa 3a OBJEIO UM IpeACTaBIHHE.

VipagassamoTto JpyxecTBo cile/iBa IPHHIHAIA Ha JHBepCH KA (HAMA/IIBaHE HA PHCKA) IPH
ynpaslieHHEeTO Ha mopTdeiina Ha PoHaa kaTo MHBECTUPA B MHCTPYMEHTH OT PasiMYHH KJAcose,
W3JAJICHA OT Pa3IAYHH EMHTEHTH, C pa3H4HA Na/iekHa CTPYKTYPa H BanyTa.
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@ ACK Ynpdasnenue Ha AKMuBU

1. Ctpykrypa Ba aktusure Ha @ , JICK Pacrex”

Ha6panuTe cpenctea oT nponax6a Ha aanoee Ha DoHAa 64Xa HHBECTHpPaHH B ChOTBETCTBHE C
nsuckpanunta va 3KHUCHIIKH, Hapen6a Ne 44 na K@H, Ilpasunara u IIpocnekTa Ha QoHpa.

Ksm 31.12.2017 r. obnug paaMep Ha akTHeHTe Ha DoHma € 21,547,999.77 8., KaTo B TOBa YHCHO
C€ BKIOYBAT:

o AKnuH - oT 35 nyGaMuHM ApYXKeCcTBa, cnajamy KeM 14 cextopa — 66.40%
¢ JlanoBe HA KOJEKTHBHH HHBECTHLMOHHH CXeMH — Ha 1 eMuTeHT — 2.12%
s [Ilapuunu cpeAcTBa no 6aHKOBH BIOroOBE — pasnpesencHy B 1 6anka —31.41%

¢ Baemanusa — 0.06%

Crpykrypara Ha aktneuTe Ha JI@ ,,JICK Pacrex” K6M Kpad HA OTYETHMA H HA TPEAXONHHA
MEPHOJI, B CTOMHOCTHO M3paXEHHE H KaTO MPOLEHT OT obiaTa CTOMHOCT HAa AKTHBHUTE, € KAKTO
creqBa:

AKTHBH 31.12.2017 31.12.2016

JB. % JB. %
Banxosu enozose /obujo/ 6 769 231.61 3141 4072793.28  24.16
e o e e 6769231.61 3141 229755326  13.63
OeHOMUHUPAHY 6 NE6A;
Cpounn 6aHKORH BIIOTOBE,
DEHOMUNUPGHY 6 C6DO, 6 MW, ! ) - 1775240.02 10.53
B3EMaHHs 110 HAYHCIICHY JTHXBY - - 40.50 0.00
Codus, n.x. 1000 3
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@ ACK YnparnexHue Ha Akmusu

Axvuu /o6uio/ 14 308 416.10 656.40 12349 077.13 73.24
AKUNH, QeHOMURUPAHU 6 Ie6a, 8 M.Y.. 12 299 092,35 57.08 11045961.45 65.52
AKLHH — X OJIHHATH 1 067 207.34 4,95 1 040 820.01 6.17
akuuu — JIeka NPOMMIIIECHOCT 1508 774.94 7.00 1112 68%.16 6.60
AKITMH — XMMHYECKA NPOMHIITIEHOCT 1 803 146.01 8.37 1729 379.36 10.26
aKLHK — MammARocTpocHe | 477 824,13 6.86 1215 548.25 7.21
akuuKn — Meramyprus 1202 763.84 5.58 1259 048.95 7.47
akiym — ANCHI] 1009 959.86 4.69 1284 255.70 7.62
aKIH -- OHHaHCH 1738 356.87 8.07 1535212.38 9.11
akipuy - GapMaLeBTHTHA IPOMHIMICHOCT 838 180.40 3.89 585 109.6%9 3.47
akuuM - Teproeus 400 830.91 1.86 356 993.33 212
akumH - EHepreTrra - - 394434 0.02
aKm — KoMyHanHu ycoyTH 631 264.05 2,93 404 920.28 2.40
akue — Kypuepexs yeayru 620 784.00 2.88 518 040.00 3.07
A, QerioNumpary 6 pIUVICUIEN 105266894 489 95673156 567
aKi — X ONJHHTH 530 176.82 2.46 511 488.78 3.03
axupH — OrHancy 189 558.21 0.88 179 165.73 1.06
axknui — KoMyHanHH ycnyru 201 523.68 0.94 158 353.55 0.94
aKuuy - EHepreTHka 131 410.23 0.61 107 723.50 0.64
AKHHH, OeHOMUHUPANY 6 €8P0, 6 M.Y.. 640 567.44 2.97 346 384.12 2.05
axkuuy - Teproeus 261 312.58 1.21 - -
aKuuy — KoMyHanH| yenyTH 98 128.88 0.46 82 966.31 0.49
axlyd — EHepreTHka 90 056.19 0.42 95 288.04 0.57
axiuH — CTPOHTENICTBO 106 137.87 0.49 83 432.55 0.49
axipu — TeleKOMYHHKAIHH 84 931.92 0.39 84 697.22 0.50
ﬁ;‘:‘)’: QeroMuHupanLs & Dpumancr 31608737 147 : -
ax1TuH - QapMalLicBTHYHa IIPOMHIUICHOCT 316 087.37 1.47 - -
Hnrnoge na KHC /obwo/ 456 725.42 2.12 414 272.96 2.46
Hanose va KUC, denomunupanu 6 eepo 456 725.42 2.12 414 272.96 2.46
Hpyzu e3emanun 13 626.64 0.06 24 537.30 0.14
Of1mo AKTHBA 2154799977 100,00 16 860 680.67 100.00

Codun, n.x. 1000

yi. Anabun Ne 36, er.3

Ten. (02) 930 10 00

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




@ ACK Ynpaenerue Ha Akmusu

CTtpykTypa Ha akruBute Ha [CK Pactex
KbM 31.12.2017 r.
0%

CipykTypa Ha akTHBUTE Ha JICK Pacrex
KM 31.12.2016 r.
0%

31%

0%

0%

T6%

bBaHxoBK Bricroee H AenroBu KHWKa BaHKoBW Broroee o Qunroey kHUxa

# KanutanoBM KHMXa 2 gpyru akTuBu Kanutanosu KHUXa % [lpyrv aktveun

Paanpegeneune na aKTABATE Ha Donpa

Jrem— 31.12.2017 31.12.2017 31.12.2016 31.12.2016

(18) (%) (18.) (%)

‘PHEAHCOBH HHCTPYMERTH, THPIYBAHA 14 765 141.52 68.52 12 763 350.09 75.70
HA peryaupaH naiap, B T.W.:

Toprysaii Ha BOB-Codma AJl, B T.u. 12 299 092.35 57.08 11 045 961.45 65.51

Kanumanosy 12299 092.35 57.08 11045 961.45 65.51
pepynanniaaBucharestStock 1052 668.94 4.89 956 731.56 5.67
Exchange, B T.u.

KARUMAIosy 1052 668.94 4.89 956 731.56 5.67
Trpryeasy Ha NYSE Euronext, B T.4. 379 254.86 1.76 346 384.12 2.05

Kanumanoeu 379 254.86 1.76 346 384.12 2.05
:-?:yaann na London Stock Exchange, 316 087.37 147 ) )

Kanumanosu 316 087.37 1,47 -

;’rf:ynann Ha Spanish Stock Exchange, 267 312.58 121 )

Kanumanosu 261 312.58 121 - -
Thpryeaiy Ha Deutsche Boerse, B 1.1 456 725.42 212 414 272.96 2.46
Eopcoeo mupzysanu pondose 456 725.42 2.12 414 272.96 2.46

O0mo puAaAHCOBH HHCTPYMEHTH 14 765 141.52 68.52 12 763 350.09 75.70

BaHkoBH BIOT0OBE 6 769 231.61 31.41 4 072 793.28 24.16

Jpyru B3eManAn 13 626.64 0.06 24 537.30 0.14

Q6o AKTHBH 21 547 999.77 100.00 16 860 680.67 100.00
Codmua, n.x. 1000 5
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2. Crpykrypa na nacasate Ha [I® ,,JICK Pacrex”

Kvm kpas na 2017 r. JorosoprusT dbosa HMa TEKYIH 3a0b/DKCHUS C MATYPHTET J0 EXMB MeceH,
B TOBa YHCIO 3aABKeHHA KbM Y IpaBiagsamioro JpyxecTBo H barkata Jlenosutap. Ilocouennre
3ab/KEHMA €& HaunclapaT ¢kelHeBHo, chriacHO IIpaBunaTa 3a CIeHKa Ha moprTdeiia u
onpeleldHe HA HeTHAaTa CTOMHOCT Ha akTHBHTE, ojcGpeHH oT K®H. B 3ampmxeHHSATA KbM
Vopaenasamoro [pyxecTso ce BIIOYBAT TAKCATA 3a YIpaBAeHHEe Ha akTHBHTE Ha @oHp2 H
TPAH3aKUMOHHHTE pasXoAd MpH eMHTHpaHe/oOpaTHO H3KyNyBaHe Ha [A/IOBe, IIOEMaHW OT
HHBECTHTOPHTE.

IMacnen 31.12.2017 31.12.2016
JIB. Yo JIB. %

3aannKeHHS KbM

Ynpasnaeamoro JpyskecTBo, B 56 745.27 9%.17 44 989.82 97.26
T
(a) Takca 3a ynpasiienye Ha 55036.27 96.18 42 016.65 90.83
akTHBHTE Ha PoHpa
(6) TpaHzaKLHOHHH pa3zXomu 1 709.00 2.99 297317 6.43
Sanumketu M Bakata 380.00 0.66 410.00 0.89
Jenozurap
JaRRIMKCSHIA KLM HHACCTHIIOHAH 99.80 0.17 857.45 1.85
nocpeJHHIH
Obmo nacueA 57 225.07 100.00 46 257,27 100.00

3. PesynTaTH oT AefinocTTa

Ipuxoan

B ChOTBETCTBHE ChC CTPYKTypaTa Ha noptdeiina, npuxopumre na ®oHpma ce dopMEpar ot
MPUXORHM OT NpecLieHKa HAa (HHAHCOBH aKTHBM, IPHXOAH OT JIMXBH IO XLJITOBH NEHHH KHIXKA U
1o $AHKOBH BJIOTOBE, IIPHXO/M OT ChYHACTHS M OT IIPUXOJH OT ONepauyH c (HHAHCOBY AKTHBH.

IlpuxomwTe OT mpeouneHka Ha (HHAHCOBH AaKTHBH M MHCTPYMEHTH c€ (opMHpaT oT
NIONIOXKATENHATA MpeolleHka Ha (PMHAHCOBUTE aKTHBH M MHCTPYMEHTH Ha 0asa mpoMsHara B
TAXHATA LEHA.

ITpuxoauTe oT onepauyuy ¢ GHAAHCOBH HHCTPYMCHTH ca BCIEACTBHE Ha IO-BHCOKATa I€Ha IIpH
npojaxkbaTa HM cIIpAMO TAxHarTa 6anancosa CTOHHOCT.

TMpuxomuTe OT Chy4acTus c¢ (POPMHPAT OT NOMYUCHH JHBHICHTH H BHB BPE3Ka ¢ YBENHUCHAE HA
KanMuTana Ha EMHTEHTH.

Crpykrypata Ha npuxoaute Ha (onpa 3a OTUCTHHA H IIPEIXOJHHMA NEPHOA, B CTOHHOCTHO
H3p@KEeHHe ¥ KaTo IPOIIEHT OT 00ILAaTa CTOHROCT Ha IIPHXOAHTE, € KAKTO CJIE/IBa:

Cotma, n.x. 1000 6
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Tlpuxoan 01.01-31.12,17 01.01-31.12.16
JIB, %o JIB, %
[puxoan ot JHXBH, B T.H. 189.05 0.00 298310 0.02
(a) no GaHKOBH BNOTORE 189.05 0.00 2983.10 0.02
R O LR ' 17 775 866.02 93.53 14 812 326.21 96.59
$UHAHCOBH HHCTPYMEHTH
Ilprxonu ot onepaiuit ¢ 315.47 0.00 17 460.00 0.11
(MHAHCOBH MHCTPYMEHTH
IlpuxoaM oT CBY4acTHs, B T.U: 975 195.12 5.13 372 875.62 2.43
IMBH/ICHTH 488 309.00 2.57 347 027.74 226

Tlpuxoas rto eayTitn 255 282.85 1.34 129 644.60 0.85
onepauay

O6mo npuxoan 19 006 848.51 100.00 15 335 289.53 100.00

Pazxoan

O6mo pa3xonn

Crpykrypata Ha pasxomure Ha JI@ ,JICK Pactex” 3a oTHETHMA M NPCIXONHHA IEPHOJ, B
CTOMHOCTHO H3PaKEHHE W KATO MPOLEHT OT 061aTa CTOHHOCT Ha Pa3XxoMTe, € KakTo CIeABa:

Paszxoan 01.01-31.12.17 01.01-31.12.16
JB. % JIB. Yo

Pazxoau o npeorieHka Ha

(1HAHCOBH aKTHBH H 16 283 992.45 94.42 12 145 186.30 95.41
HHCTPYMEHTH *

Pazxoau no onepaiuy ¢

(PMHAHCOBHM aKTHBH U 3 764.41 0.02 934.71 0.01
HMHCTPYMEHTH

JApyru GHHAHCOBH pazXoIu 959.72 0.01 481.79 0.00
Pazxoau 3a BLHIOHK YCIYTH 640 986.14 3.72 448 060.02 3.52
Pazxoau 1o BaJlyTHH ONIEpaliii 316 833.46 1.83 134 486.54 1.06
O6uo pa3xoan 17 246 536.18 100.00 12 729 149.36 100.00

* 3ab.: KoMucuoHHume NG UHBECMUYHORHIME NOCPEORUYH NP ROKYNKA HA (YURAHCOBU UHCIMPYMERMY A
BKRIOYEHY 8 YeHama UM Ha npudobusarie

PasxofHTe IO IPeoLeHKka HA (PMHAHCOBH aKTHBH H MHCTPYMEHTH c€ GOpMHMpPAT OT KanMTajIoBa
3aryGa — OTpHLATENHATA NIPEOLIEHKA Ha (DMHAHCOBY HHCTPYMEHTH Ha Ga3a npoMmsHATa B TAXHATA
LeHa.

Pazxoante mo onepary ¢ (UHAHCOBH aKTHBH M HHCTPYMEHTH Ca BCNEACTBHE Ha TMO-HHCKATa
IeHa TIpH Ipogax0a Ha HUHAHCOBYM MHCTPYMEHTH CHPSMO TAXHaTa (ajaHcoBa CTOKHOCT.

PasxoAMTe 3a BBHIOHM YCIYTH ce (OpMHpaT OT BB3HAIPaXACHMETO HA YIpPaBIABAIOTO
JlpyxecTBO (Takca 3a yIpaBlieHHe Ha akTHBHTE) U Bh3HArpaXACHHETO Ha bankara JlenoauTap 3a
oBcIyKBally H KOHTPOJTHY (GyHKIMH.
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OnepaTuBaH pa3xonn

Tezn pazxoan ce nmpucnafaar ot aktHeHTe Ha JJCK Pacrex ¥ Taka KOCBEHO CE MOEMAT OT BCHYKH
IpHTEXKATEeNH Ha JANOBe. Te ca BTOPMAT KOMNOHEHT PAzXOAM ClIe[ TPAH3AKLMOHHHTE Pasxoiu
NPH NOKYIka/00paTHO H3KyNYyBaHe Ha JANOBe, KOMTO HHBECTHTOPBT CIEABA Aa WMA MpeABHA
HHBecTHpaliku B Jlorosopana ®oHA,

IIpeacrasenuTe mo-nony pa3sxoly, kaTo npoueHT oT cpegnata HCA na rogumna 0aza, ca xakro
creaBa;

s 23 nepuopna 01.01-31.12.2016 r. — 3.10%
o 33 nepuopa 01.01-31.12.2017 r. — 3.07%

OnepaTHBHH pa3XxoH 01.01-31.12.17 01.01-31.12.16
JIB. %o JE. %o
Branarpaxierme Ha Y IpasIazalioro 628 390.66 97.58 436 169.50 96.76
JpyxecTBo
Kowucnonsi na pBecTAUROREM 1988.70 0.31 2220.24 0.49
NoCpPEeAHNLIH
Brsmarpascienve  ma  Bamkara 12 595.48 1.96 11 108.63 2.46
Henozutap
JApyrd aAMUHHCTPATHEHY pazxXoau 0.00 781.89 0.18
Apyru GMHAHCORH pasxoau 959.72 0.15 481.79 0.11
- GaHKOBH TaKCH MO NPEBONHH 280.20 0.04 172.00 0.04
onepampu
- Gamomw TEkci CEEpaAEE (¢ 511.52 0.08 136.79 0.03
TpaHcdep Ha LEHHM KHIDka
- OpyrH 168.00 0.03 173.00 0.04
Ob61mo onepaTHBHA PA3X0aH 643 934.56 100.00 450 762.05 100.00

DUHAHCOB Pe3yJITaT

3a gefinocTTa cu npe3 dunancopara 2017 r. @ , JICK Pactex” peannzupa HeTHa nedanfa B
pasmep Ha 1,760,312.33 nB. cnpamo 2,606,140.17 nB. 32 2016 T.

Jannumo TperApane

Jd JACK Pactex”, karo BHJ KOJCKTHBHA HWHBECTHI[HOHHA CX€Ma, JONYycHaTa A0 IyOIHYHO
npeanarane B Peny6nuka Brarapus nonsea npedepeHAIE0 JaHEYHO TPETHPAHE:
¢ HeromaTta neuanba He ce obnara ¢ KOpPNOpaTUBEH AaWbK (wi 174 om 3axona 3a
KOpROPAMUEHOmMo ROOOX00HO 0bRazane).

e yrpaeneHnero Ha geiiHoctra Ha JJCK PacTex, kaTo BHJ KOJEKTHBHA HHBECTHIMOHHA
cxeMa, € ocBoDO/IeHa (MHAHCOBA YCITYTa M HE TOAJIEXH HA ofnaraHe ¢ JaHbK AobaBeHa
crolinocT (wn. 46, ar. I, m. 6 om 3axona 3a danvk 8upxy dobasenama cmoiinocmy).
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JanbyHo o6aarane Ha JOXOANTE HA NPHTEKATETHTE Ha AsnoBe B Jlorosopaus ®oHA

e He mopnexar Ha Aanbpuno oflaraHe JOXOAMTE Ha MECTHH (H3MYECKM IHI@A MIH
pu3MYECKN NHOA, YCTAHOBEHH 3a JaHBYHM LENH B IbpXaBa — WieHka Ha Esponetickus
CBIO3 MM B ApYyra IbpXkasa — WieHka Ha EBponefckoTo HKOHOMHYECKO IIPOCTPAHCTBO
OT cheNKM ¢ asnoBe Ha ®onpja (peannsdpaHa KanmuTalopa [edanba) B clyyauwTe Ha
o6paTHO H3KYyBaHe Ha [s10BeTe WIH mNpojaxba Ha [anoBeTe, H3BBPIICHH Ha
peryidpas masap no CMHECHIA Ha 91. 73 or 3akoRa 3a nasapure Ha (HHAHCORH

HHCTPYMEHTH.

Tlpn onpesensdHe Ha AAHBYHHS (DHHAHCOB PE3YITAT Ha IOPHAMYECKHTE JIHIIA, KOHTO
nopnexar Ha obnaraHe no pena Ha 3KIIO, ¢ Te3d A0XOMM ce HAMaliBa CYETOBOJHHA
dunancor pesyarar. IIpn zary6a oT cHeNKM ¢ JANOBe, JALATA, KOMTO MOMNEXKAT Ha
o6narane mo pena Ha 3KIIO, me cnepBa Aa yBENHMYAaT CUCTOBOAHMS CH (HHAHCOB
pe3yiTaT C OTPHLATENHATA pa3lHKAa MEXAY NpoAakHaTa ¥ NPHAOOMBHATA NEHA Ha
psanosere. Koraro asnosere ca NPHAOOHTH Ha pasiM4HM LEHM H BIOCHEACTBHE Ce
IIPOfaBa YAacT OT THAX, KaTO He MoXe Aa Obe A0KA3aHO KOH OT TAX Ce MPOJIaBaT, IeHaTa
Ha npuaobHBaHe Ha JAMOBETE € CPEAHO IPETErNEHaTa 1ieHa, onpeaeieHa Bb3 OCHOBa Ha

1leHaTa Ha NPHIOGWBAHE Ha JbpXXaHuTe JANI0BE KbM MOMEHTA Ha npojaxbara.

TesH noxoau He ce 00Jarar u ¢ AaHbK MPpH H3TOYHHKA.

« Jloxonute oT CACIKH ¢ Asyioee Ha DoHpa (pealu3HpaHaTa KaluTaloBa neyanba), Kakro
U A300Ie ¢ (PMHAHCOBM AKTHEH, TONYYEeHH OT (DH3HYECKH NHIA OT TPETH NBLPXKABH,
M3BLH TOPENOCOYEHHTE, ce ofNaraT ¢ oKoHYaTeNeH JaHeK B pasMep Ha 10% Bepxy

obnaraeMus Joxo/,

OGnaraeMHuAT JOXOJ, ¢ CYMaTa OT peajn3dpaHuTe Ipe3 roANHAaTa Ie4aiOH, OnpenencH
33 BCAKA KOHKpETHA CHeJKa, HaMaJleHa ChC CyMaTa OT PealM3HpaHHTe Ipe3 rOAMHATA
3ary0u, ompeneneHM 3a BCAKA KOHKpeTHa chenka. Peammsupanara medan6a/saryba sa
BcAKa CAENKA ce€ OmpefeNd, KaTo MpojaxHaTa IeHa ¢€ HaMajisdea C IieHara Ha
npumobuBaHe Ha asiosere. Korato asanoBeTe ca OPHIOGHTH Ha pPasiMHHH LEHH H
BIIOCJIE/ICTBHE CE TPOJABa YacT OT TAX, kKaro He Moxe Jia 6B/le JOKA3aHO KOM OT TsX ce
NpojaRaT, leHata Ha npuRo0HBaHe Ha JANOBETE € CPEAHO TMpeTerfieHaTa INEHa,
olIpelic/IEHa Bb3 OCHOBA Ha LieHaTa Ha Npusiof1BaHe Ha AbPKAHATE JISVIOBE KBM MOMEHTa

Ha npofaxbara,

4. JIMkBADHOCT

TToaXbPKaHETO M YIPABJIEHHETO HA JIMKBUIHOCTTA CE OCHIIECTBABA OT YTPARIABALIOTO
JlpyxecTBO TIpH cla3BaHe M3ucksanuaTa Ha IIpamumaTta 3a mopabpkaHe H YNpaBJieHHE Ha
NMHKBUAHOCTTA Ha JioroBopeH (oHA, opraHM3MpaH W ympasmasaH oT ,,JICK Ynpaenenue na

axTuBH” Al

VipaBieHHEeTO Ha JIMKBHAHOCTTA CE H3BLPINBA IIOCPECTRBOM:

1. EskenHEBHO CJIE/ICHE W SHANN3 HA CTPYKTYDATa Ha AKTHBHTE 110 BHAOBE H MATYPHTET;
2. ExeqHeBHO ClIeAcHE H aHAIH3 HAa CTPYKTypaTa Ha IIaCHBHTE 110 BUAOBE H MATYPHTET;
3. FskeHEBHO CJIE/IcHE Ha BXOJALIMTE ¥ M3XOAAIIHNTE NapHYHH HOTOIH;

4. MoaxbprkaHe Ha ONTHMAICH PAsMEp Ha MAPUHHA CPEACTBA H APYTH JHKBHIHH aKTHBH C L

nocpelaHe Ha 3aTpkeHHATa HA DoH,
5. Paspa6oTBaHe Ha CTPATErHH 34 IPCAOTRPATABAHE HA KDH3HCHH CHTYALlHH.
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KM MOMeHTa Ha H3rOTBAHES HA HacTOAILHA OTYET HE ChINECTBYBAT TCH/ACHITHMH, obcTosgTENCTRA
HIIH PHCKOBE, KOHTO OMxa JOBENH HIIH 3a KOMTO HMa OCHOBaHHE Jia Ce CMATA, Ye IIE AOBENAT 10
CBIIECTRCHO MOBHIIABAHE WIH HAMAIABAHE HA JIMKBHUJHOCTTA HA doHAa.

5. KanuTajIoBH pecypcH

XapaktepsT Ha aetinoctTa Ha JI@ , JICK Pactex” cBbp3Ba pa3Mepa Ha KanMTANIOBHTC PECypCH,
MOANEXAIIH HA HHBECTHPaHE, OT ¢/IHa CTPaHa ¢ IPOLECHTe HA EMUTHpaHe H 00paTHO H3KYTIyBaHe
Ha Jsoee Ha DoHMA, a OT Apyra cTpaHa ¢ (GPHHAHCOBHTE PE3Y/ITATH, pealli3UpaHH NIPH OIlepaliH
¢ HHCTPYMEHTH OT HEroBu: noprdeiin,

CoGCTBEHRAT KaNKUTAT € paBEH Ha HETHATa CTORHOCT Ha akTHBATE Ha MoHa H ce GOpMHpA OT:
¢ OCHOBEH KanuTaj - HOMHUHAJHATA CTOHHOCT Ha JA/IOBETE B OOpBIIEHHE;
e DNpeMHUM OT EMHCHH — PasiMkaTa MEeXIy EMHCHOHHATA CTOHMHOCT/LeHaTa Ha OOpatHO
H3KynyBaHe M HOMHHAJHATa CTOMHOCT Ha JSJIORe;
e (huHAHCOB pe3ynTaT 3a IEPHOJA.

OcHoBen IIpemuan ot DuHaHcoB O6mo cobecTBEH

JBmaeHne M0 KADNTAIA KANHTAJ eMHCHA PE3yaATAT Kamurana
o (mB.) (nB.) (nB.) (1B.)
Cango xem 01.01.2016 1. 18 343 570 18 552 163 (22 705 143) 14 190 590
HameHense, B T.4. (7917) 25610 2 606 140 2623 833
VeenuueHAe 1 062 586 (164 088) 15 335289 16 233 787
Hamanenve (1 070 503) 139 698 (12 729 149) (13 609 954)
Canpo wem 31.12.2016 1. 18 335 653 18577713 (20099003) 16814423
Hzmenenue, B T.4.: 2 884 707 31333 1760312 4 676 352
VYeenuucHue 4 862 155 92 458 19 006 848 23 961 461
Hamanenue (1 977 448) (61 125) {17 246 536) (19 285 109)
Canpgo xsm 31.12.2017 1. o 21 220 360 18 609 106 (18 338 691) 21 490 775-

-

3abenescka: Gondvm eMumupa/obpamito usKyRYea camo yeau Oanose ¢ Homunaina cmotinocm 1.00 re.

6. OcHoBHY pucKoBe, npea Kouto ¢ h3npased JICK Pacrex

Vnpasnennero Ha pucka #a J® ,JICK Pactex” ce m3espuma ot Y] ,,JICK Ynpasnenne na
axtuen” AJl. TIpouecsT no maeRTHOHIMpaHe, HabMO/IEHNE ¥ YIIpaBiAeHne Ha PUCKOBETE HMa 32
el Ja peayuupa BIMSHHETO Ha BBHIIHATE WM BETPEITHATE DPHMCKOBH (DakTOpH BBPXY
nHBecTHEATEe HA DoHaa. Ipouenypure 3a ypaBJcHAE HA PHCKA BKIIOYBAT:

a) MaeHTH(HKAKA HA PHCKa,

0) oneHKa Ha PHCKA;

B) H300p Ha CTpATErys M0 OTHOLIEHHE HA PUCKa;

r) p30op Ha HAYMHH 32 HaMaNEHHe CTENEHTA Ha PHCKa;

i) KOHTpON HHBOTO HA PHCKA.

OlICHABAHETO, AHAMM3a M MOHHMTODHHIra Ha PHCKOBMTE (aKTOPH CE HM3BBPINBA €XENHEBHO OT
CITY>KUTEJIHTE B OTHEN ,, Y IPABICHHE HA pHcKa”.
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@ ACK YnpasrieHue Ha AKmuBU

PrckoBrTe (haKTOpH, KOUTO OKA3BaT BIHAHHE BEpXy HHBecTHUMATE Ha JI® ,, ICK Pactex”, ca:

a) nasapes puck - BB3MOXKHOCITA Ja CE€ pEanMsHpaT 3aryOu nopai¥ HEGnarompusTHH
A3MCHEHHS B LICHHTE Ha IEHHH KHM)KA, NAa3apHUTE IMXBEHH NPOLEHTH, BaJyTHH KYpCOBE H
apyrd. KOMIOHEHTHTE Ha TTa3apHUA PHCK Ca:

aa) nuxeer pucxk - PUCKET OT HamMalABaHe Ha CTONHOCTTAa HAa MHBECTHIIHATA B JaficHA NEHHA

KHHYa TIOpagy M3MEeHeHHe Ha HUBOTO Ha JIAXBEHHTE NMPOLEHTH.

66} eanymer puck - pUCKET OT HaMaJIsiBaHe Ha CTOMHOCTTa Ha HHBECTHIUATA B A3/leHa NieHHa
KHATa HJIM JAENO3HT, AGHOMMHHMpDAHM BLB BalyTa, pasNHyHAa OT JIEB H €BPO, NOpanu
H3MEHEHME Ha Kypca Ha OOMsiHa MEXIy Ta3H BajyTa M JICBa WM EBPO.

68) yeHosu puck - PUCKbT OT HAMaJSIBAHE HAa CTOHHOCTTA HA MHBECTHIMHTE B AKL[MH HIIH
IATIOBE HA KOJEKTHMBHH MHBECTUIIMOHHY CXEMH IIPH HEGIaroNpHATHH IPOMEHH Ha HUBATA HA
na3apHATE LEHH.

6) kpedumew puck — BB3MOXKHOCTTAa OT HamalsBaHe Ha CTOMHOCTTAa Ha MO3UIBATA B EIHH
(DMHAHCOB UHCTPYMEHT [IPH HEOUAKBAHH CHOMTHA OT KPEIUTEH XapakTep CBLP3aHH C EMUTEHTHTE
Ha GUHAHCOBM MHCTPYMEHTH, HACPELIHATA CTPaHa N0 GOPCOBH H H3BBHOOPCOBH CAENKH, KaKTO U
IBPKABHTE, B KOMTO T¢ H3BLPIIBAT ACHHOCT;

8) onepayuorer — BBIMOXHOCTTA Ja cE PpeanM3upar 3aryOH, CBBp3aHM C IpellKH HIH
HECHBBPIIEHCTBA B CHCTEMAaTa Ha OpraHM3allid, HEROCTATHUHO KBAIM(HLMpaH TNepcoHar,
HeGIaronpHATHH BLHIUHM ¢LOHTHS OT HE(PHHAHCOB XapaKTep, BKIOYHTEIHO H MPABEH PUCK;

2) auxeuden puck — BB3IMOKHOCITA OT 3ary0M OT HaNOXKWTENHH NpoamkOu Ha AKTHBH NPH
HeGIaronpHsTHE MazapHU YCJAOBHA 3a IIOCPEIIAHE HA HEOYAKBAHO BH3HMKHAIH KPATKOCPOYHH
32JBIKECHUL

) puck om KoHyeHnmpayus — Bh3IMOXKHOCTTA OT 3ary0a nopajy HelpaBHIHa ANBEPCHGUKAIIMA HA
EKCNO3HIUH KhM EMHTEHTH, TpYNa CBBP3aHH EMHTCHTH, EMHTEHTH OT €AHH M CBIY
HKOHOMHYECKH OTPachJ MM reorpatcka obnacT, KakTo ¥ PUCKEBT, CBBP3aH C FONEMH HENPEKH
KPeJHTHH eKCTIO3UIINH.

Excnozunuara Ha @ , JICK Pactex” no oTHOIIEHHE Ha LICHOBHA, KPEAHTHHA W THKBAIHUA PHCK
H PHCKa HA IIApPHYHHA TIOTOK e MoApoOHO ONOBECTEHA BBB rofMIHNs uHaHcoB oTyeT Ha PoHja
3a roguHara npurmousama Ha 31.12.2017 .

Ilerute u nommrukata va J@ ,JCK Pactex” no ympabicHHe Ha (HHAHCOBHS DpHCK,
BKJIIOUMTENHO MOJHTHKATA MY Ha Xe/KUpaHe ca ypelcHH B [IpaBriaTa 3a olleHKa U yIpaBJIeHUE
Ha pucka Ha JI® ,, JICK Pactex”.

I11. IIpomenn B neanTe Ha Asdose Ha JICK Pacrex

Jloroopauar @omj e pasAeieH Ha [ANOBE, KOMTO IOCTOSHHO H3jaBa/mpojaBa Ha
AHBECTUTOPHTE IPH YCIOBHATA Ha My0JMYHO Npe/iIarade 1o EMHCHOHHA CTOHHOCT, M MOCTOSAHHO
M3KYIyBa 06paTHO OT HHBECTHTOPUTE IO LieHa Ha OOpaTHO H3KyIIyBaHE.

EMHCHOHHATA CTOMHOCT U IIEHAaTa Ha o0paTHO H3KyIMyBaHe ce ocHOBaBaT Ha HerHara cToHHOCT
Ha aktuBuTe (HCA) Ha efpn a5
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Hernata croiinoct na aktuBure, HCA Ha Aan, emicHOHHara cTolHOCT ¥ neHata Ha obpaTHO
H3KYIYBAHE CE M3YNC/ISABAT €XEAHEBHO, cbriacHo [lpaBuyiata 3a OLEHKA HA mopTdeiina Ha
Donpa u onpegensne na HCA, opo6penn or KPH u eonucanu B Ilpocnexrta na Ponpa. HCA ce
OTIpeJieNid KaTo pa3jiMKaTa MEX/Y CTOHHOCTTA Ha aKTUBHTE M CTOHHOCTTA Ha 3aJbJIKCHHATA Ha
®onyma. HCA Ha emun aan ce ompeaens karo cbotHomeHue mexay HCA w Gpos nsnoee B
o0OpBILEHHE KbM MOMEHTA Ha N3UHCIABAHETO H.

IV. HerHa cToiiHocT Ha akTHBHTe Ha Ponna

KoM 31.12.2016 r. HeTHaTa cToiiHocT HA akTHBHTE HA DoHja e 16 814 423.40 ..

K=m 31.12,2017 1, veTHata croiimocT Ha akTuEHTe Ha Monza e 21 490 774,70 ns,

V. Cpenna HeTHA CTOHHOCT Ha akTHBHTe Ha MoHAa

3a nepuiona 01.01-31.12.2016 r. cpennata HCA na ®@onpa e 14 537 473.10 ab.
3a meprona 01.01-31.12.2017 r. cpennara HCA na ©cnpa e 20 944 887.34 ns.

Cpennara HCA 3a nepuoga e u34YnuC/IeHA KATO CPEIHA APHTMETHYHA 0T ctorHocTuTe Ha HCA 3a
BCEKH ACH OT NepHoja. 3a MOYMBHHUTE AHM CE M3MO/I3Ba CTOHHOCTTA OT Hal-Onu3KKA mpeaxoAeH
patoten gen. M3xmoueHne NpaesaT eJUHCTBEHO CToMHOCTHTE 32 JaTH (IIOYMBHH JHH) KBM Kpai
Ha CUETOBOJIEH Mecell,

HeTHa cToiHOCT Ha akTMBMTE 3a nepuoga 01.01-31.12.2017

XHWN. nNB.
24 000
23000
22 000
21000 -
20000 -
19000 -
18 000 |
17 000 |
16 000
15000
14 000
13 000 -

H3mBIHEHHETO Ha MOPBYKA 33 [OKYNKa/o6paTHO M3KYIYBaHE CE OCHIIECTBABA IO €MHCHOHHA
cTolinocT/IieHa Ha OBpaTHO H3KyNyBaHe, ONpeAciicHa 3a Clie/Ralara Haifi-6113Kka AaTa oT jgataTa
HA NIOZIaBAHE Ha TIOPBYKATA.
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V1. Bpoii asosBe B o0pbillcHNE

KsM 31.12.2017 r. emutupanure npes 2017 r. asnose Ha @oHpa npenctasmasat 22.91% ot
o611 Gpoii B o6pbIueHHE, a 06paTHO M3KyNeHHTE ca 9.32%.

Jsanose B obpLiteHne opoH
Canno xum 01.01.2016 1. 18 343 570
HameHeHue, B T.4.: (7917
YBENH4EHNE - EMMTHPaHH JSIDBE 1 062 586
HaMalleHHe - 0GpaTHO HIKYICHH JAIORE (1070 503)
Canpo xbm 31.12.2016 . 18 335 653
HsmeHeHue, B T.4.: 2 884 707
YBEJHYEHNE - EMHUTHPAHH AAIOBE 4 862 155
HaMaNeHue - o0paTHO M3KYNEHH AAI0BE (1977 448)
Canpgo xem 31.12.2017 r. 21 220 360

VIL Janny 3a o69BeHMTE €MACHOHHA CTOHHOCT H IieHa 32 00paTHO HIKyIyBaHe

01.01-31.12.17  01.01-31.12,16

JB. NB.
MuHuMAJIHA EMHCHOHHA CTOHHOCT Ha AN 0.92170 0.75363
MakcHMalTHa EMHCHOHHA CTOHHOCT Ha AsAn 1.08441 0.91970
CpenHompeTrerieHa eMHCHOHHA CTOAHOCT HA [ 1.02945 0.80187
MunuManna 1eHa Ha oGpaTHO MIKYNYBaHe Ha A1 0.91246 0.74613
MakcuMaHa LieHa Ha o6paTHO M3KYIYBaHe Ha s 1.06830 0.91054
CpenuonpeTerieHa IicHa Ha 0GpaTHO H3KyNyBaHe Ha M 1.01418 0.79390

3abenexcxa: T'openocoxenume cmotinocmu ca nybnuuno obaeeHy 3a NOKYNKA, CbOMEEMHO APY 0bpamHo
usKynyeane Ha ORoee.

Hndopmanus 3a obspenute HCA Ha 151, eMHCHOHHA CTOHHOCT ¥ IleHa Ha 00paTHO M3KyIyBaHe
¥ TAXHATA JUHAMHKA € TIPSACTABEHA B TpaucH BUJ.
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HCAJl, eMHcHORHA CTOHHOCT H HEEA HA 06pATHO HIKYTYBANE
3a mepaoza 01.03.2006 - 31.12.2017
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HCAL EmucuoOHHE CTOHHOCT 00 oo Llena Ha o6paTHO H3KYTYBaHE

PeamuaupanaTta BE3BPBLIAEMOCT 0T HHBecTHIUs BER DoHAa, n3uncieHa Ha O6aza IICA na exun
asm, Ge3 na ce oTaATa edhekTa OT TPAHIAKLHOHHUTE PA3XOMH € KakTo clIeiBa:

CroTHOIIEHHE HA HeTHaTa nedanba KkeM cpeatata HCA

2017 2016

HCA Ha aan B Ha4aJI0TO Ha TIEpHOA 0.91703 0.7736
Jloxon o MHBECTAMOHHH CHEJIKHM Ha EAMH VLI 0.09571 0.14343
Jpyru pasnpeseneHus Ha a0 - -
HCA Ha nan B kpaa Ha nepHoZia 1.01274 0.91703
O6ma BE3BPHIIAEMOCT {IOX0A) Ha CAMH JA1 * 10.44% 18.54%
O6I0 HETHH AKTHBH B Kpad Ha OEpHOIA 21 490 774.70 16 814 423.40
Cpezna cTOMHOCT Ha HeTHM akTHEH (cpequa HCA ) 20 944 8387.34 14 537 473.10
O6mo onepaTieHH paszxoau Ha GoHma 643 934.56 450 762.05
ChOTHOIIEHNE Ha ONEPaTHBHMTE Pa3xolH KbM cpeanata HCA 3.07% 3.10%

8.40% 17.93%

3abenesxcra: Cmotinocmume ca Rnpedcmageny KM O0amama HA MAXHOMO USHUCAABAHE U umMam
unopmamueen xapaxmep. ITopvury 30 noxynxa/o6panio uskynysane Ha ORnose Ha Ponda ce npueman u
usnwARASAm RO peda, onpedene 6 pasden , foxynxu u npodaxncbu wa danose” om Ipocnexma na ®ouda.
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VIIL Caenxn c asiose Ha Ponaa Ha wieHopeTe HA chBeTnTe Ha “JICK ¥YmpaBneHme Ha

akrasn” AJl H cBBp3aHETe MHOa ¢ JIpy:xkecTBoTO Npes 2017 .

Bpoii CyMma
Jlnne Tun caenxa AAIOBE (nera) JaTa

OGpaTHo H3KyTIyBaHe 2 183.00 2 000.30 2017.01.09

O6paTHO AZKyNyBaHe 5386.00 5 000.04 2017.01.19

OGpaTHO M2KYITyBaHE 10 635.00 10 866.84 2017.04.18

Wznapane 483.00 49903 2017.05.30

Hanasane 473.00 499.08 2017.06.29

g':fﬁ[::::;aiﬁ:% Crayyy s 469.00 49925  2017.0731
' Hzpapane 468.00 499.81 2017.08.29
Hznasane 474.00 499.44 2017.05.29

H3apasane 484.00 499.73 2017.11.01

Hapapane 488.00 500.00 2017.11.29

H3narane 488.00 499.08 2017.12.29

IX. Baxnn cLOMTHSA, HACTHINIA Cel FOAHITHOTO CICTOBOAHO NPHKIIOYEAHE

KbM J1aTaTa Ha M3rOTBAHE HA HACTOSILMS OTYET HAMA TEHACHLUNY, HACTEHITHIIA H/HIH IPEACTOSIIH
CHOHTHA, KAKTO H PHCKOBE, M3BECTHH Ha PHKOBOACTROTO Ha ,,JJCK VYnpasnenwne Ha aktuen” AJl,
yIpaensBaLmo ApyxecTse Ha DoHJa, KOHTO fa OkaxaT HEraTHBHO BIHSAHHME BBHPXY 6BAEINOTO
pazeuTHE Ha DoHJA.

X. ITpeaeaxnano paseaTae Ha Couga

Ilpez 2018 r. geiimoctra ma HA® ,JCK Pactex” me mpoamnxi A2 ce OCBIIECTAABA B
CHOTBETCTBHE C OCHOBHATA Hen Ha MoHAa, a MMeHHO Jia OCHTYPH Ha CBOMTE HHBECTHUTOPH
HapacTeaHe Ha CTOHHOCTTA Ha JSJIOBETE MM HPE3 Peali3MPaHe HA KaluTaloBa nedanba U TeKyIH
JIOXOMH OT AUBHIACHTH, INXBH MO ACNO3ATH M KYIOHHH MNALIAHUS 10 OBJHralMN IPYA YMEPEH N0
BHCOK pUcK. OCHOBHHAT dakTop, KoHTo Iie Biuse Bppxy Aednocrra Ha J@ , JICK Pactex” npes
TOAMHATA, € ChCTOSHUETO HA CBETOBHATA H B YaCTHOCT OBJIrapcKara HKOHOMUKA.

Hsmunanara 2017 r. Moxe aa ce OkadecTBH KaTO YCIEITHA IOJIMHA 3a Oharapckara HKOHOMHKA.
Bauxosata cucTema O¢ cralMiIHa H MpollecHTe, 3all04HANK omle mpes 2015 r. ¥ npoas/mKaBalnm
pe3 CHEeABALMTE FOUUHY, ChIcHcTBaXa 32 PHCT HA CIICCTABAHMATa HAa JOMaKMHCTBATa U Ou3HEca
H MO-BHCOK TEMI HAa HApACTBAHE HA HOBOOTIYCHATHTE KpeAWTH. BHcokaTa IMKBHIHOCTTA HA
OaHKHMTE CE 3amasd, a B pe3yNaTaT OT TOBA - JNUXBCHWTE HMBA, TIPEANAraHH oT GaHKUTE MmO
JETIO3UTH OTYETOXA MOPeIHO HAMANICHUE M CTHTHAXa HWB4, ONIM3KA 0 HYNATA, a B HAKOH CIIyuaH
HyJIE€BH M JOPH OTPHNATENHH KOTHpOBKH, [IpHuUMHA 3a HMCKMTE NMXBH 6€ H YBEMMHEHHETO OT
crpaHa Ha BHB Ha HakazaTenHara JIMXBAa BBPXY CBPBXPE3CPBUTE, KOMTO OaHKHUTE ABpXKAT NpH
nes, ot Mmunyc 0,40% no munyc 0,60%. Cvino Taka, BMCOKATa THKBHIHOCT YBEIMTH H TEPCEHETO
Ha JIppxkapan Ilennn Kamxa (JILK), xoeto fosefe 1o NMOHKMKEHHWE Ha TAXHATA JOXOAHOCT,
PECTIEKTHBHO PBCT Ha IleHaTa. JloHacTosMieM cMe CBHAETEMH H Ha OTPHIATENHA JOXOHOCT JO
nazexa npu no-KpaTkocpodHuTe MecTHH JILK,
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B mexaynaponeH miaH nxoHomudeckute gannu ot CAILl nokasaxa, 4e HKOHOMMKATA €€ PA3BUBA
nobpe, mazapsT Ha Tpyda DPONBIDKM JAa ce nojobpsasa kaTo B kpad Ha 2017 romuHa mauHuTe
MmOoKa3axa MCTOPHMYECKH HHCKO HMBC Ha Gespabotuna. 3a mecen nexemspd 2017 r. T4 € Ha HABO
ot 4,10% cnpamo 4,70% npe3 pexemspH 2016 r. MAdnamuara 6¢ oxolo LEIEBOTO HUBO Ha
Oenepanuns Pezepr (PEJ), a pecteT Ha OpyrHMs BbrpeiieH npoaykT (BBII) moxaza, 4e
HKOHOMMKATA ce Hamupa B 1o6po cuerogiie. OCHOBHH aKICHTH B IIONUTHKATA HA HOBOM30paHus
npe3ugeHt Ha CAILL Honana TpeMn Gaxa npoTexndoHH3MBT Ha MecTHAaTa HKOHOMHKa, Gopbara
¢ HeleragHaTa MHTpalya H JaHbadata pedopma. Ot maganoro Ha 2018 r. HaHBKBT BLPXY
KOpIIOpaTHBHHTE Nedan0H cnaja ¢ LeN MEeCTHHTE KOMIIAHHH Ja OTYHTAT NO-ToJNAMA 4acT OT
neyanbute cH BETPe B CTpaHaTa, PECHEKTMBHO Ja ILIALlaT NO-TOAEMHM JAAHBLM, MAaKap H ¢
TIOHWXXeHa JaHBYHA cTaBka. [Ipes rogunarta cTaHaxMe CBUAETENH Ha NOBUINABAHETO HA OCHOBHUA
NMWXBeH MponeHT Ha TpH nsTH ot 0,50% - 0,75% mo 1,25% - 1,50% xaro KBM MOMeEHTa
OYaKBAHMATA Ha HKOHOMHCTHTE ca Aa MMa oile yBenudeHus H npe3 2018 rogmua. MHTepecHo €
aa ce or0eNiexy, Ue BLIPEKH NOKAYBAHETO HO JIMXBHUTE, JOXOIHOCTTA No aMepukaHckute JIK,
10 roammens GeHUMApK, MOYTH He Ce IPOMEHH M ocTaHa B rpanuiute 2,40% - 2,50%. 3a cmeTka
Ha TOBa, AONAPHT OTHETE YYBCTBHTENHO MOHWKEHME [IPe3 rofHHATa KaTo ce obesnenu ot 1,0472
Jonapa 3a 1 espo mo 1,1989 nonmapa 3a eBpo. Ilo To3M HauWH MOEBTHHABAHETO Ha IMATCKATA
BalyTa ¢ BB3MOKHO Ja CE OTpa3sH IOJOXKHTEIHO BBPXY aMepPHUKAHCKHMA EKCIIOPT, Thil kaTo
CTOKHTE, IPOH3BEX/IAHA B CTpaHATA ILE CTAHAT NNO-KOHKYPEHTHOCTIOCOOHHU Ha CBETOBHHA Ia3ap.

OT cBoA cTpaHa, €BpoleiickaTa HKOHOMHKA ChIO oTdeTe AoOnLp pnheT. JlaHHWTe 3a TperoTo
TpuMeceure Ha 2017 r. mokaspart, ye BBII na EBpozonara e napacnain ¢ 2,60% copsaMo roguna
no-pano. Ilo Tozu Haywe 2017 r. nokasa, 4e eZJMEHATA €BPONEHCKa HKOHOMHAKA Habupa HHepus
H ce nobnmxapa 10 aMEpUKaHCKUsA pheT. bespaboTuuara mpoaeiDky Jja clIafia KaTe KM HOEMBpPH
2017 r. 3a uanara EBpozona 14 e 8,70% nokato B kpas Ha 2016 r. be Ha HuBO OT 9,60%. Brnpexn
CEpHO3HHA CIAJ TA BCE OIIE € HA BUCOKHM HMBA KaTO OCHOBHA NMPHYHHA 324 TOBA €4 CTPAHH KATO
Ucnanns, Tlopryramus, Tepims, Mtamus, xouTo 6iAXxa 3acerHaTH CEpHO3HO OT (DMHAHCOBATA
kpuza ot 2008 r. ¥ TeXHWAT azap Ha TPyJAa CE Bh3CTAHOBABA C HE3AZOBOMHTENHH TEMIIOBE.
BBIpexs BHCOKATA JHKBHAHOCT B CHCTEMATa, HH(AAUEATa OCTaHA HHCKa, Makap W Ja OT4ere
PRCT COpAMO NPEOXOXHATA TOAWHA, 3HAYUTENHO NO-Ao0poTO IpeAcTaBsHe Ha Esponejickata
HKOHOMHKA TNpe3 M3MHHANATA TOJWHAa NOBJWIHA TEMaTa M 3a HAMAIABaHE HA MOHETAPHHTE
cTiMynn Ha Eponeiickara Llentpanmna Banka (EL[B) xato ce ouakBa o Kpas Ha FOAMHATA TA Jid
HaMaJld KOJNIMIECTBEHOTO YJlecHeHHe (M3KymyBaHe Ha Awaroed LK u BaMBaHe Ha JHMKBHAHOCT)
KaTo IMe ce 3a7I0BONH caMo JI0 pEeHHBECTHpaHe Ha NaJiexHpamuTe Inamanns. Bee ome, obaue,
TeMaTa 3a NIOBHINABAHE Ha JMXBECHWA IPOLEHT He € Ha AHEBeH ped. Ha menroems mazap
HaGMOAABAXME YBCIMUEHHE Ha JOXOJHOCTT2 A0 Hanek Ha GeHuMapkoBus 10-roguineH HEMCKH
OyHA xato celieBpeMEeHHO TOXOAHOoCTTa A0 nagex no JLK, eMUTHpaHH OT JhLp:kKaBUTE-ICHKH
or nepHiepAATa, 0TOCIIA3aXA CBMBAHE M TIO TO3H HAYHH CNIPEIBT 3a PHCK CE KOMIPECHPA.

Ha 6uarapckes KaIHTAIOB Ja3ap OCHOBHATE MHICKCH, OTPa3ABallll IPEACTABIHETO HA MECTHHTE
akiyn, SOFIX 1 BGTR30 permcrpupaxa NOBHIICHUS 3a FOAWHATAa — CBROTBETHO, 15.52% u
21,08%. JsixeHHeTo Ha akuuure O¢ NOBITHIHC OT BceoDIMOTO MO3HTHBHO HACTPOCHME Ha
MECTHHS KanuTanob mazap npes wianara 2017 r. Tora HacTpoeHMe O€ pe3ynTaT OT CHIHOTO
npeicTaBsHe Ha OBirapckara MKOHOMMKA, KaKTO H OT HapacHalHs HMHTEPEC KbM MECTHHS
KaluTANOB 11a3ap, OTpa3eH Haji-Beue B 3HAYMTENHO YBCIAUCHHE Ha 00cMa M3TBPIYBAHH IIEHHH
kuuka Ha noja Ha BOB-Codua. TenpenunsTa 3amoqHa npe3 NocaeAHOTe TpUMecedHe Ha 2016 T.
M Ce 3amasy mpe3 mo-roysmara 4dact Ha 2017 r. xaTo camMo0 B NOCAEOHOTO TPHMECEYHE Ha
TOAHHATA CTAHAXME CBHJETENH HA M2BECTEH OTINB Ha MHBECTHUTOPH, Hall-BEpOATHO MOPONEH OT
3EIAHMETO Ha YacT OT TAX Ja MOHCTH3HPAT NEUaIOHTE CH.
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IloBHineHATa JNHKBMAHOCT Hapen ¢ AOGPOTO IpeJCTABSHE HA IOBEYETO MECTHH CMHMTEHTH H
noBpHTE MAKpPO JAHHH JABaT IIOBOXK Ja CMATaMe, Y€ ONTHMHEMBT Ha OBbIrapckus nasap Moxe na
ce saaepxu W mpe3 2018 roamna. BeaMoxkHO € Ja cTaHeM CBHAETENH HAa HOBH PBCTOBE Ha
OCHOBHMTE OOPCOBM MHIEKCH, Makap He Bede Moke jAa ObRAaT IO-OoTpaHMYEHM IIPEBHJ
pucTOBETE Mpes nocneauute aee roguAn (SOFIX napacHa ¢ 27,24% mpes 2016 . 1 ¢ 15,52%
npe3 2017 r.).

[Tpes 2018 ropmHa cMATaMe Aa NMpOBeXJaMe CENEKTHBHA NOMHTHKA OTHOCHO HHBECTHIIHHTE B
NANOBM LIEHHH KHHA, KAaTO MM JaHHH 3a 3ala3BaHe H/HIN nojoOpsaBaHe HA NPEACTABAHETO HA
esporneiickiTe HKOHOMMKH, AETBT HA aKTHBHUTE, NPEOCTABALlM SKCIIO3HIHA KbM THX, lie 6ble
ysenuuen. CHIO Taka, MOJATHKATA HA HHBeCTMpaHe Iie ObAe HacodeHa KbM reorpadicka M
CeKTOpHA ANBCpCH(HKAINS HA IPHTEXABAHNUTE LCHHY KHHKA ¢ Ile) n3bArsaHe Ha KOHIEHTpalHa
B afaeH peruoH WA cekrop. Ctparernsra va Y], JICK Vipasnenune Ha axtusa” AJl npeasmkia
aKTHBHO YMNpaBleHHE H TMOCTOSHHO CICACHE M aHANM3MpaHEe Ha NasapHTe, Ha KoMTO DoHART
uHBecTHpa. Ilpes roguHata MOHART MOXE Aa HHBECTHpA 4MacT OT aKTHBHMTE CH B GaHKoBM
nemosutH, LK, xopnopatHBHY U MNOTEYHA o0MAranny Ha OBArapCKH eMHTEHTH.

XI. leficTeHdg B 00MACTTA HA HAYYHOH3C/IC/IOBATEACKATA H pa3BoiiHaTa AeliHoCT

Tlopamu cnenmgukara Ha AefiHoctra Ha JloroBophua ®onp, NIpe3 OTHETHHA NEPHOI HE ca
H3BBPIIBAHA Hay4HH H3CJIEABAHMA M pazpaboTKH.

XIIL. Hadopmanus ornocHe [IpagniaTa 3a 1o0po KOpIOpaTHBHO yIpaBJIeHHAE

CBoeBpeMeHHOTO M TOYHO pa3KpHBaHE HA HH(pOpMalNATa, CBbp3aHa ¢ JeinocTTa Ha PoHxa e oT
KJFOUOBO 3HAYEHHE 33 B3EMAHETO HA PEINEHHS OT CTPAHA HA HHBECTHTOPMTE, O0COOEHO Karo ce
¥Ma TpeaiBHj (pakTa, ye HeTHAaTa CTOMHOCT Ha AKTHBHTE C€ W3MEHS BCEKH paboTeH JeH, KOeTo
BOJIH M JI0 M3MEHEHHE HA EMHCHOHHATA CTOMHOCT M IieHaTa Ha 00paTHO M3KYNyBaHe HA AsIOBETE,
a CleqoBATENHO W Ha JOXOAHOCTTA HA enuH 11, Tesw ofcroATencrea nopaxiar
HeoOXOMMMOCTTA OT CXKEJHEBHA H BBEIMOXHO Hal-moJpobHa HMHGOpPMHpPaHOCT Ha
CBIIECTBYBAIMTE H NOTCHIMANHATE NPUTEXATENH Ha JANOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHI[HS.

3a peiinocTTa npes 2017 r. no opraHA3MpaHeTO U ynpasneHueTo Ha ®onaa ,,JJCK Ynpasnenne
Ha akTMBH® AJ] ce npmabpXKame KM NpaBHna 3a OoOpo KOPHNOPaTHBHO YIIPAaBlcHHE,
EKBHBAJICHTHH Ha MEXIYHAPOAHO IIPH3HATHTE CTaHAapTH 3a A0OpO KOPIOpaTHBHO YIPABJICHHUE.
VrpaBssamoTo ApPY)KeCTBO NpefOCcTaBh B CPOK M mhiieH ofeM HH(oOpManms 3a A€HHOCTTa HA
®onna, cermacHo pasnopenture Ha 3JKUCHIIKH, HapeaGata Ne 44 pa KOH n apyrn
HOPMATHBHH aKTOBE, perjamMeHTHpaul JAcHHOCTTa My. B JombiHeHue, YIIpaBisBaioTo
IPYXecTBO € pHeNno K cnassa ETuyeH koaekc.
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XIIl. MuBecTHpane Ha AKTHBHTe Ha ToHOa B ANJIOBE HA KOJEKTHBHE HHBECTHIHOHHR
CXEMH

Kem 31.12.2017 r. gacT ot nabpannute cpeacTBa upe3 MyONHYHOTO IpeAnaraHe Ha IAJIOBE Ha
@DoHna ca MHBECTHPAHY B CIENHATA KOJEKTHBHA MHBECTHITHOHHA CXEMA:

Maxke. pasmep Ha
HAusecTHpann
Emurent BBLIAATpa:XAeHUEeTO Ha Y],
CpeacTBa
CHIVIACHO NPOCHEKTa HA eMHATEHTA
EURO STOXX 50 UCITS ETF 457 xnn. a8, 0.09% ot roa. cpeana HCA

XIV. Caenkd ¢ qepHBATHBHH HHCTPYMEHTH IO CMHCLJAa Ha uia. 38, an. 1, T. Tu 1. 8 or
3AKMCAIIKHU u peno cieakn

3a mepuona 01.01.2017 r.-31.12.2017 . 3a JI® , JICK PacTex” He ca BE3HHKHAIM 340kIDKEHHS
OT CAENKH C ACPHBATMBHH (MHAHCOBH MHCTPYMEHTH 110 cMHCENa Ha 4. 38, am 1, .7 u 1.8 or

SAKUCATIKH.

3a nepuona 01.01.2017 r.-31.12.2017 r. A® ,JCK Pacrexx” ne e ckmouBan peno CAEIKH ¢
()MHAHCORM HHCTPYMEHTH.

XV. Hadopmanua oo 4. 73, T. 6 or Hapeaba Ne 44 pa KOH

JA® JCK Pactex” e gacT oT rpynara JOrosopHu ¢oHA0BE, YnpasnsBauH ot ,,JICK Yipasnenne
Ha axtuBn” AJ] (Y]I/dpyxectBoTo), kato KeM kpas Ha 2017 r. JIpyXecTBOTO OpraHH3Mpa K
ynpasJsBa AeiHocTTa Ha 11 foroBopHH doHja ¢ 06Ia HeTHa CTOHHOCT Ha aKTHBUTE B pa3Mep Ha
224 MnH. n1B. B Ta3u BpEB3Kka, pasxoJuTe 3a BEIHATPKJCHHA B YHCICHOCTTA HA TIEpCOHANa Ha
+ACK Ynpasnenue Ha aktiBu” AJl He TpsAOBa Ja ce CHIIOCTABAT CIOpAMO AciHOCTTA, HA KOATO H
Jla € OT ynpaBliBaHHTE OT Hero (poHAORe, pasriexaaH nootAenHo. ITeiHara uHdoOpManua za
AcHHOCTTa Ha yOpas/IgBaIlOTC APYXECTBO MOKE Jia CE HAMEDH B HETOBMA roquineH GHHAHCOB
otuer 3a 2017 r. (HHTEpHET cTpaHuIa: www.dskam.bg).

CrraacHo cpoute npapunara, @ JICK PacTex™ zanjallla Ha VIPaRISBAIIOTO FO JAPYHKECTBO
ENMHCTREHO T'OJMINAO Bh3HArpaxacHAe, Ha Ga3a NPOIEHT OT ¢PEIHATA NONUIIHA HeTHA CTOHRHOCT
Ha akTuBdTe cM (cpenHa HCA) DoHABT HIMA 3a7bJDKEHHE H CHOTBETHO He MAIUIAINA IDYrH
BB3HATpaXCACHMS, BKJI. TAKCA 34 NOCTHIHATH PE3YNTATH KaKTO Ha YIIPaBAABAINOTO I'0 APYKECTEO,
TAKA H_HA HETOBHTE CIVKHTENH MIH YjIeHOBE Ha mepcoHana. 3a ¢puHaHcorata 2017 T

BBR3HArpakiacHAeTo Ha V]I e B pazMep Ha 3.00% ot cpennata HCA Ha ®onja.

1. O6ma nndopManns 3a yIpaBIABALIOTO APYIKECTBO

»ACK Vipasnenre Ha akTHRH” AJl e ynpasnsaBamio ApyXecTBO IO CMHCEIAa Ha Wi 86, an. 1 1 2
ot 3AKMCIIIKHA.

VYTpaBigBalIOTO APYXECTRO HMa ARYCTENCHHA CHCTEMA Ha YIIPaBICHAE. YTIPaBUTETHMTE OpraHK
ca: O6uo Cropanue {(OC), Hanzoped Creer (HC) u VrpasutencH Coeer (YC), kato YC u HC
c2 CBCTaBEeHN OT MO TPHMA TIICHOBE.

JIpy’XeCTBOTO CE NPEACTABNABA OT H3I'LAHATENEH JUPEKTOP H IPOKYPHCT, a CPeJHO CIACHLYHHAT
Opoii Ha mepconana 3a 2017 r. e 19.
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2, TllonuTHKA 32 BhIHANPAXKACHHATA HA YNPARJAABAINOTO APYKECTBO

VnparnsBamoTo ApyKecTBO € IpHeNo H npwiara [lonuTHKa 3a OmpeAe/sHe H H3IUIALaHE Ha
BB3HATPAKIACHUATA, KOATO o6XBala BCHIKH (GOpMM Ha Bh3HArpaXKAeHMs, KATO 3AIUIATH M JpYrH
(HUHAHCOBH W/WIHM MAaTEepPHANHH CTHMYIH, BKIOYHTENHO oOnard, cBbp3aHd ¢ J0GpoBoIHO
[ICHCHUOHHO W/MIH 3JpaBHO OCHTYPSBaHE.

VipapigsanoTo APYXKECTBO MOXKe Aa H3MIAlla KAaKTO TOCTOAHHO, Taka M IPOMEHIHBO
Bp3narpaxactue. TIOCTOAHHOTO BL3HArpaXKJAcHHE INPE/ACTABIABA NUIAINAHHS KbM CBHOTBETHOTO
JUIE OT TOPENOCOYEHHTE KATEropuM, KOHTO He ce (JOpMHpaT BE3 OCHOBa Ha ONEHKa 3a
H3MBAHEHMETO HA JHLETO M B HEro Ce BKIIOYBAT OCHOBHOTO Bh3HArpakjieHHe (3arnara) M
JOMBIHATEIHATE TPYAOBH Bb3HATDLKASHAS WWIH JPYTH TPYAOBH BB3HATPAKACHHA C
MOCTOAHEH XapaKTep, ChrIacHo AeicTBAIOTO 3aKOHOAATENCTRO.

[TpOMEHAMEOTO BB3HATPANKIAEHHE ce 0OBHp3Ba C pe3yNTaTH OT JeiHOCTTa 4pe3 koMOMHALHA OT
OIlGHKATa 3a Pe3yJITaTHTE Ha OTAEIHOTO JIHIE M Ha OpraHW3alMOHHOTO 3BEHO, B KOETO paboTH,
HJIH Ha CBHOTBETHATA KOJIEKTMBHA HHBECTHIIMOHHA CXeMa, pHCKOBHA # mnpodui, kakTo H
IAIOCTHUTE PE3yNTATH Ha YIpaBiABaIOTO ApyxkecTBo. OuneHkara 3a paboTara ce OCHOBaBa Ha
¢uHaHCOEHM W HehMHAHCOBH NOKAa3aTeN! (KPHTEPHH), KATO!

1. H3MBbJIHEHHKE HA CIEHU(HYHE W KPATKOCPOHHH 3a/1a4H;

2. CHINECTBEH MPHHOC KbM (DHHAHCOBHUS PE3YNITAT, KaTO NOJUTHKATAa HE H3KAIOUBA H3ILIALLAHE Ha
MPOMEHJIMBO BB3HArpakaeHHe Oe3 OTHATaHE Ha Pa3MKHTE B 33EMAHMTE JJIRXKHOCTH H
KOHKPETHHA NPHHOC Ha JIHLATA;

3. noBMILABaHEe HA Mpod)eCHOHATHATA KBAMHGDHKALAS,

4. IpoABEHA NOAMHOCT H EKUITHOCT;
5. npyrH.

YncHoBeTe Ha YTIPaBUTENHHA CHBET Ha YIPaBIABAIICTO APYKECTBO, HA KOHUTO HE € BB3JIOKCHO
YHPABJIEHHEeTo M KOMTO HMAT ONHUT B YNPaBJIEHHETO HA PHCKA M BBb3HarpaxmAcHHATA, ca
HIBRPIIANN TNEPUOAHYEH [perief 3a CIAa3BaHETO Ha H3ACKBaHMATAa 1o wi. 108, am 3
3OKACHTIKH. Ilpernen Ha U3DBJIHEHHETO HA NOJHTHKATA 34 BB3HATPAXKCHHATA € HARBPIUCH U
oT oTaeN ,,CHOTBETCTBHE” Ha Y NpaB/IABANLOTO APYKECTBO.

Ipu npernegure mo wi. 108, an. 5 u 6 3JIKHCITKH He ca koHCTaTHpPaHH HEPEIHOCTH.

~4CK Yupaenenne Ha axrtuu” AJl e mpueno IlonwTHka 3a Bh3HArPaX/ECHHATA, TOCIETHO
aktyamusupaHa mpez 2016 r., B crorBerctBne ¢ 3JKHMCIIIKH, upes xoifto B GbITapckoTo
3aKOHOAATENACTBO ce BhBewAar pasnmopeaburte Ha [[apektwBa 2014/91/EC Ha EBpomneiickns
napiameHT W Ha CbBeTa, Kakto M ¢ HacokuTe 3a pasyMHHM IONMTHKM 33 BB3HAIDAXKACHHS
ceriacHo JIMpeKkTHBaTa 3a NPEANPUATHATA 32 KONGKTHBHO HHBECTHPAHE B MPEXBEPINMH LEHHH
kHHka Ha ESMA, konto Komucusara 3a (hHaHCOB Han3op e [pHena Ja claisa.

Crrmacao Hacokure Ha ESMA, npapunara 3a H34HCAsSBaHe Ha IUIAINAHMATE, CBBP3aHH ¢ HOBOTO
IPeACCTABSAHE Ha IPOMEHINBO BB3HArPaXCHHE Ha MACHTH(OULMPAaHUA [IEPCOHAN Ce NpHIIaraT 3a
IIBPBHS IThJIEH TIepHo] HA M3MbIHeHHe cnef 1 suyapu 2017 r., T.¢. oT4eTeH nepuoa 2017 1.

Axryannara [Tonurika 3a onpefensHe M H3IAalllaHe Ha BB3HATPAXKACHHATA B YIIPaBIABALIOTO
IpyXecTBO ¢ mybnukysaHa Ha MiHTepHeT crpanunara Ha ,,JICK Yupasnenne Ha akTueu” AJl.
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3. BranarpaxaeHun

Pasxoaure 3a pe3narpaxaenus Ha V]I ,,JICK Viopasnenue Ha aktasn” AJl 3a dpunancosara 2017
r.ca B pasMep Ha 941 Xui. JIB. B T.4. IOCTOSHHH TOJMIIHHA BB3HATPAX/ICHMA Ha 001a CTOHHOCT
ot 691 xun. 1B K IpoMeHIuBH — 250 xuL. 5B,

3.1. Hocmoannu ev3nazparxcoenun

PasznpeneneHreTo HA TIOCTOAHHHTE FOXMIIHY BE3HArpaxkaeHds 3a 2017 r. Mexay 4lieHOBETE HA
VC n HC Ha ]JIpyXeCcTEROTO W JpYrH HMACHTHMULHpPAHH TIEHOBE Ha TeEpCcOHANa CHpAaMo
OCTAHAJIHTE CIYXKMTCIIH, KaKTo i GpoAT Ha HOMy4aTeNHTe € KaKTo CIcIBa:

Kareropasa TlocToanHM roxANIIHH Brn3narpaxaeHne IosyuaTenn
CAYKHATEH BREIHArPAXKACHHS (xmun. JIB.) (Gpoit)
L. HacuTudunuupan nepcoHan 354 9
II. Jpyra cny:xuTenu 337 17
OBIIO 691 | 26

B xareropnsara ,.MnenTudunmpan nepcoHan” ce BKIDOYBAT:

1) UneHoBete Ha YC Ha J[pyxecTBOTO U ApYTH JIHNa C NPEACTABHTEIHA BIACT
2) CnyKHTEMMTE, YAATO ASHHOCT € CRBP3aHA C IIOEMAHE Ha PHCKORE

3) CnyxHTeMTe, H3TBHIHABANIA KOHTPOIHH (YHKITHH

3a pedinoctra cH mpes 2017 r. uneHosere Ha HC ma JIpyxkecTBOTO HE C€a TNOIyYaBalH
BB3HArPaKACHHE.

B xareropust ,JIpYTH CHYXHTENW” MONMAAAT BCHUKM OCTAHANM CIHYKHTEIH HA TPYAORH H
TPXAAHCKH JOrOBOPH.

B ,,Bpo#i moxyuaTenn” ce BKIIOUBAT BCHHKH JIMNA, TOTYHHIN Bh3HAarpaxaeHns npes 2017 r. Ges
Ila Ce OTUMTA NEPUOAA, 23 KOHTO Ce OTHACHT.

3.2, lIpomenausu es3nazpadcoenun

IIpes 2017 r. ,,JACK VnpapieHue Ha akTHBH” A]J] He € M3NJAAN0 Ha JIMOAaTa, paboTeIlH Io
noroBopH 3a JIpyXecTBOTO, NPOMEHJHBH BB3HATPAXICHHS, HaddcneHd 3a mepuoma 01.01-
31,12.2017r.

He mo-pano or mpoBexzaHero Ha OC Ha aKLIHOHEpHWTE B rOJHMHATA, CJIE/iBAalla rOOHHATA Ha
HayHc/ABaHe Ha IPOMEHIUBHTE Bh3HArpaXIcHuS, JpykecTBOTO ONpe/ensa NEpHOAUTE, pasMepa
¥ HauHHA Ha H3NJlaliane, KakTo Ha oflaTa cyMa Ha MPOMEHJIHBHTE BLE3HATDOKACHHA, TAKA
HEWHOTO pazmipeleNeHHe Ha MHANBHAYaIHa 6asa.

3.3. Apyzu popmu na sv3nazpancoeHun

Ipes oruernusT mepuox ,JJCK YnpasneHne Ha aktuea” AJl e HMas CK/IOYEH JOTOBOpP 32
10GPOBOJIHO 3APABHO OCHIYpsIBANE 33 CBOA CMETKA M B NON3a HA JALATa, pabOTelH Ha TPYAOBH
IOTOBOPH H JOTOBOPH 3a ynpaeneHHe. Ha BCHUKH CHyKUTENH Ca IPEAOCTABEHH HACHTHYHH
OCHI'YPHTCIIHM TIAKETH W CE INOA3BAT ¢ €JHAKBM Ipapa Ha ofcmyxksane. OOmuaT pasmep Ha
PasXOIMTe € 7 XML JIB.

JpyXecTBOTO He € W3MJIAMIAN0 KOMNEHCAMH IPH NPEKpaTsBaHe Ha JOrOBODH Ha CIYXKUTENH,
ocBeH 00e3IMeTEHNATA 2a HEU3IION3BaH MJ1aT¢H OAMILEH OTIYCK.
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XVI. O6o6mena madopmanns 3a geiinocrra na @onga

OGobiwena nHGOpMaNNg KbM Kpas Ha BCSKA OT MOCHEHUTE TPH (DMHAHCOBH FOWHH, CHIJIACHO

w173, an. 1, 1. 5, 6. ,,&” or Hapen6a Ne 44 na K®H:

31.12.2016 - 31.12.2015 - 31.12.2014 -
31.12.2017 r. 31.12.2016 1. 31.12.2015 1.
CTofiHOCT Ha AKTHBHTE B HAYANIOTO HA MEPHOA 16 860 680.67 14 226 791.48 15 922 024.58
CrofHOCT Ha aKTHBMTE KbM Kpaf Ha epHoja 21 547 999.77 16 860 680.67 14 226 791.48
CTOHHOCT Ha TEKYIHTE 3aAB/DKEHHA B HAYAIOTO 46 257.27 36 201.67 331 787.78
HA MepUoIa
CTOHHOCT Ha TeKyUINTE 3aMLIKEHNA KEM Kpas 57225.07 46 257.27 36 201.67
Ha Nepuoaa
06110 npxoax T ACHHOCTT KbM Kpas Ha 19 006 848.51 1533528953 12601 753.80

nepuoaa
O6mo pazxoau 3a AefHOCTTa KBM Kpad Ha
nepuoaa

DuHaHCOB Pe3yNTaT KBM Kpad Ha nepuojaa
@HHAHCOR PE3YNTAT OT MHHANY TOIAHH

Hertna croiinocT Ha axtiente (HCA) B Hauanoto
Ha Nepyoaa

Herna crofinocr Ha aktheurte (HCA) koM kpas
Ha NepHoaa

Bpoii ganore p o6pEmeHKe KM Kpasd HA TIEPHORA
Cpenna HCA za neprona
HCA zael gan *

EMucHOHHA cToliHOCT Ha 1 man ¥

Ilena na o6patHo 3kynysaue ua 1 asnm *

17 246 536.18

1760 312.33
(20 099 002.87)

16 814 423.40

21 490 774.70

21 220 360.00
20 944 887.34
1.01291

1.02304

1.00785

12 729 149.36
2 606 140.17

(22 705 143.04)

14 190 589.81

16 814 423.40

18 335 653.00
14 537 473.10
091711

0.92170

0.91252

13 679 462.63
(1 077 708.83)

(21 627 43421)

15 590 236.80

14 190 589.81

18 343 570.00
14 496 950.84
0.77379

0.77766

0.76992

3ab.: Cmoiinocmume ca eanuduu 3a nopvuku nOAOEHY 8 OEHA Unl 6 Hati-GnusKUA Mpedxoden pabomey den

K'bM KpAs HA Repuoda.

3a Y1 ,ACK anaB.ueHHe HA AaKTHBH”

All, OpramM3IMpamo € YOpPABJASBAIIO
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AOKJIAZ HA HE3ABUCHAMHSA OJUTOP

Jo HHBECTUTOPHTE B JA/10BE
Ha Horoeopex ¢ong ,,JICK Pactesx

JOKJIA OTHOCHO OJIHUTA HA ®PUHAHCOBHA OTUET
Muenue

Hue uspbpunxme oant Ha duHaHcoBus order Ha Jlorosopen Qouz ,JICK Pacrex” (,,PoHaBT™),
ChIbpaKaLll OTHETa 38 PUHAHCOBOTO ChCTOAHNE KbM 31 fekemepu 2017 u oTyeTa 38 BeceoGXBaTHHA A0XO0,
OTHETA 38 MPOMEHHMTE B HETHUTE AKTHBY, NPHHAJNEHKAINH HA WUHBECTHUTOPUTE B AANOBE M OTYETa 32
NAPUHHHTE MOTOLM 38 MOAMHATA, 3aBbPLIBALIA HA TA3M JATA, KAKTO M MOACHHTENIHUTE NPHIOKEHUS KbM
(hrHaHCOBHS OTHET, ChABPKALM H 0GOBLIEHO OMOBECTABAHE HA ChUIECTBEHHTE CUETOBOAHH TIOTHTHKY.

[lo Hawe MHeHHE, MPUNOKEHHAT (UHAHCOB OTYET NPEACTABS AOCTOBEPHO, BBB BCHYUKH CHIIESCTBEHH
acneKTH, GprHaHCOBOTO cheTogHKE Ha Donaa kbM 31 nexemspu 2017 i HeroBUTe QUHAHCOBH pesyaTaTH
OT AeHHOCTTA M MAPUYHUTE MY MOTONUM 3a IOAMHATA, 3aBLPLUBAINA HA Ta3¥ 1aTa, B CbOTBETCTBHE C
MexayHaponHuTe cTaHAapTH 3a GuHaHcoBO oT4uTane (MCDO), npuetn ot Esponeiickus coios (EC).

Ba3a 3a m3pa3siBaHe ua MHeHHe

Hue u3pbpliMxMe Haluus OFWT B CHOTBETCTBHE ¢ MexIyHapoZHHTE oauTOpckH cTamaaptd (MOC).
Hauure OTTOBOPHOCTH ChITIACHO TE3H CTAHAAPTH €A ONMCAHM AOMLAHUTENHO B Pa3jena OT Haluus A0KAaj
»OTIOBOPHOCTH Ha OIMTOPA 32 ONMTA Ha (PrinancoBus oTueT". Hue cme Hezasucumu ot “JICK Vnpasnenue
Ha axtueu” AJl (Komnauusrta) 1 Ponpa B choTBercTBHe ¢ ETHUHMA kogekc Ha mpodecHoHaiHuTe
CHeTOBOAUTENY Ha CbBeTa 3a MEXNYHAapOJHM CTaHIAPTH Mo eTHka 3a cveToBoAuTenH (Konekca Ha
CMCEC), 3aefHo c eTWUHMTE M3MCKBaHMA Ha 3aKOHA 3a He3aBHCUMuA ¢uuancoB omut (3H®O),
NPHJIOXKHMHU MO OTHOLIEHHE HA HALIKMA OAWT HA QUHAHCOBUS OTHET B BLArapus, KaTo HHUE H3IILIHHUXME U
HallMTE APYrH ETHYHU OTTOBOPHOCTH B ChOTBCTCTBHE ¢ M3MCKBaHuATa Ha SHOO u Koaexca na CMCEC,
Hue cuurame, 4e OAMTOPCKHTE JOKA3ATENCTBA, NOAY4EHH OT HAC, ¢4 JOCTATLYHM W YMECTHM, 3a [a
ocurypst 6a3a 3a HALIETO MHEHHE.

AenoiiT <& 0THACA KoM BAHO WM NOBEYE APYXECTBA - HABHCEE Ha JanofT Tyl ToMaly SIMKTIA, YSCTHO ADYKECTBO C OrpaHMuaHa OTrOBORHOCT, PErMCTPUPaKe B
O&eayHeHoTo KpancTeo (,ATTIT ), KAKTO M KBM MPEXaTa OT APYXECTEa — YIEHOBE U CHBD3AHUTE C TAX ApyxecTaa, ATT/ 1 BCKO ADYXECTRO - WEH ca HPUAWNECKK
CAMOCTOATENHM M HE3ABMCUMM 1AL, ATT/T (HapuiaHo Cbllo “/lenolit Mnobba'y He NpeaoCTaBs YOTyTW Ha KAMeHTH. Mans, noceTete www.deloftte.com/bg/abouit, 3a aa
HayuuTE Nosevqe 33 HawaTa rnofanHa Mpexa oT ApyXKecTBa-YNEHOBe,

Deloitte refers te one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL" }, its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL {also referred to as “Deloitte Global’) does not pravide services ta clients.
Please see www.deloitte.com/bg/about to learn more about our global network of member firms.



Obpbuiane Ha BHUMAKHE

Obpbluame BHHMaHKe Ha Genesxka 17 KbM (HHAHCOBHA OTYET, KbAETO € OMOBECTEHO Ye kbM 31.12.2017 .
06KAT pasMep Ha napudHKTe cpecTea Ha ®onna B Bankara Jenosurap e 31.41% ot o6wuTe MY aKTHBH,
HawreTo MuenMe He € MOTHOHIMPaHO [0 OTHOLLEHHE HA TO3H BbIIPOC,

Apyra undopmanus, pasnu4na oT GPHHAHCOBHS OTYET U OAHTOPCKHS A0KTA/] BHPXY HErO

Ynpasutenuuat cbeeT Ha Komnanuara (“PbKOBOACTBOTO™) HOCH OTTOBOPHOCT 3a ApyraTa HHpOpMaLHi.
Apyrata undopmauua ce ChCTOH OT JIOKNAA 3a AelHOCTTa, H3rOTBEH OT PLKOBOACTBOTO ChracHo Inasa
CeAMa OT 3aKOHA 3a CYCTOBOACTBOTO, HO HE BKITIOUBA (PMHAHCOBUA OTHYET H HALIMS OJMTODPCKH AOKNAJ
BBPXY Hero.

Hawero MHeHHe OTHOCHO (MHAHCOBUA OTHET He o0XBalla ApyraTa MHGOPMAUKS K HHE HE H3pasaBaMe
KaKBaTo M A2 € (popMa Ha 3aKNMOUCHHE 33 CHIYPHOCT OTHOCHO Hesl, OCBEH aKo He € M3PHYHO MOCOYEHO B
NOK/Iana HY H B0 CTEMEHTA, J0 KOATO € TIOCO4EHO.

BbB Bpb3ka C HALIKMA OMT HA GMHAHCOBUA OTHET, HALATA OTrOBOPHOCT CE ChCTOM B TOBA 43 NPOUETeM
Apyrata MHGOPMALMA M NO TO3W HAYMH Jia NIPELESHHM JalK TasH APYra HHQOPMALMA € B ChLUIGCTBEHO
HECHOTBETCTBHE C PMHAHCOBHA OTUET WJIM C HAlIUTE NMO3HAHMS, NPUAOGHTH MO BPEME Ha OJIMTA, WJIH M0
APYr HA4HH M3MCHKIA Ja ChbIBPAKA CHLIECTBEHO HENPABKMIIHO JOK/IaIBaHeE.

B cnyuaii, ue Ha Gazara Ha paGoTara, KOATO CMe U3BLPIUMIM, HHE JOCTHIHEM JI0 3aKTIOMEHHE, Ye € HATHLE
CBLISCTBEHO HEAPARK/IHO NOKNABaAHE | TA3W Apyra HHQOpMALIKA, OT HAC C& U3MCKBA JIa NOKIIaJBAME TO3M
takT,

HamMame KakBoO [ja AOK/IABAME B TOBA OTHOLLIEHHE,
OTroBopHOCTH HAa PBLKOBOACTBOTO H JIHIATA, HATOBAPEHH ¢ 00LIO yupaBIeHNe 33 PHHAHCOBHS OTYET

PbKOBOACTBOTO HOCH OTTOBOPHOCT 32 M3rOTBAHETO H JOCTOBEPHOTO NPENCTABAHE HA TO3H (PHAHCOB OTYET
B choTBercrBue ¢ MC®O, npunoxumu B EC u 3a TakaBa cHcTeMa 3a BhTpPEIleH KOHTPON, KAKBATO
PBKOBOACTBOTO ONpejens KaTo HeobXoaHMa 3a OCHIYpABaHe H3TOTHAHETO HA PUHAHCOBH OTUCTH, KOHTO
HE CBABPIKAT ChLIECTBEHH HENMPaBHIIHK OTUHTAHHWA, HE3ABUCHUMO JaNu e OJbIDKAT HA B3MamMa WU rpeikxa.

I1pu usrotTBsne Ha GPUHAHCOBHA OTHET PHKOBOJCTBOTO HOCH OTIOBOPHOCT 3a OLIEHABAHE CIIOCOGHOCTTA Ha
@oHaa Aa npoxbKY Aa QYHKUHOHMpA KaTO LeHCTBAWO MpeAIpHATHE, ONOBECTABANKH, KOraTo TORA €
NPHIIOJKMMO, BBIPOCH, CBLP3aHH C NPEANOIOKEHHETO 3a ASHCTBAIIO NpPESANPHATHE M W3NON3Baliky
C4eTOBOAHATA 0asa HA OCHOBATA Ha MPELMONOKEHMETO 3a JeHCTBAU0 MPENpPHATHE, OCBEH aKo
PBKOBOACTBOTO He Bb3HaMepsABa fa NukBMAMpa DoHAa WM Aa IpeycTaHOBH AEHHOCTTA My, MJIH ako
PPKOBOACTBOTO HA TPAKTHKA HAMA Apyra allTePHATHBA, OCBEH Ja NOCTBIH [0 TO3H HAUHH.

Hapzopuust ckeer Ha Komnauuara (,,Jlunara, HaToRapeny ¢ o6wwo ynpasieHue) HOCH OTFOBOPHOCT 3a
OCBLILECTBABAHETO HA HAA30P HAJ Mpoleca No ¢uHancoBo orunTase Ha VoA,




OTrosopHOCTH Ha OJHTOPA 32 0AUTA HA PHHAHCOBHS OTHET

Haluure neny ca aa ronyuum pasymHa CTerneH Ha CHTYPHOCT OTHOCHO TOBA JalH (PHHAHCOBHAT OTHET KATO
10 He ChABPXKA CLUIECTBEHH HEMPABHJIHH OTYHTAHUN, HE3ABHCHMO Janil Ce IBIKAT Ha M3Mama Wiu
rpelnka, ¥ a H3AafeM OAMTOPCKH AOKNaj, KOHTO 1a BKIIOYBA HALIETO OAMTOPCKO MHeHMe. Pasymuara
CTENECH HAa CHTYPHOCT € BMCOKA CTCHEH HA CHUTYPHOCT, HO HE € rapaHuis, Y€ OAWT, M3BbLPLICH B
cpoTBeTCTBHE ¢ MOC, BMHarH Ie paskpiBa CbLIECTBEHO HEMPABMIHO OTYMTAHE, KOrCaTO TaKoBa
cbliecTBYBa. HenpasumHn 0TuHTaHMA MOraT la Bh3HHKHAT B PE3YNTAT Ha H3MaMa MK TPELIKa H e CUUTAT
34 ChLIECTBEHH, ako OM MOT/10 pa3yMHO Jia Ce 0YakBa, 4e Te, CaMOCTOATENHO MM KATO ChBKYITHOCT, 6Hxa
MOTJTH 4 OKJKaT BIMAHHE BbPXY MKOHOMHYECKHTE PELIEHHA HA NOTPeSUTENNTE, B3EMAHH Bb3 OCHOBA HA
TO3K PHHAHCOB OTHET.

Karo uacr or oauta B crotBercTBHe ¢ MOC, Hue H3non3Bame mpodecHoHaNHa NPELEHKA 1 3amasBame
npodiecHoHaNeH CKENTULM3bBM 110 BpeMe Ha Lieaua oquT. Hue chino Taka:

*  MAEHTHQHUMPAME H OUEHABAME DHCKOBETE OT ChUIECTBEHH HENPABWIHH OTUHTAHHMS BDLB
(huHaHCOBHS OTHET, HE3ABMCHMO JialH Ce ABKAT HA H3MaMa WM rpemka, pazpaborame u
M3NBIHABAME OAHTOPCKH NpPOLEAYPH B OTIFOBOP HA TE3H PHCKOBE H INONyvaBamMe OJMTOPCKH
JIOKa3aTeJICTBA, KOMTO Ja Ca AOCTaThYHH H YMECTHHM, 32 Aa OCHrypAT Gasa 3a HAlIeTo MHEHHE.
PHCKDBT 1a He ObAe Pa3KPHTO ChIECTBEHO HENPABHIHO OTYHUTAHE, KOETO € B PE3YJITAT OT U3MaMa,
€ MO-BHUCOK OT PHCKA OT HEPa3KpPHBAHE HA ChLICCTBEHO HENPABUIIHO OTYUTAHE, KOETO € B pe3ynTaT
OT Ipelika, ThH KaTo M3MaMara MOXE Jla BKIIOYBA TAHHO copasyMsBaHe, (aiunduLupaHe,
npeJHamMepeHH NPONYCKH, W3ABICHHA 334 BbBEXKAaHE Ha oauTopa B 3abMyxkieHHe, KAKTO H
npenebpersane UM 3a00HKAIAHE HA BBTPCUWIHUA KOHTPO,

* MNoNy4aBame pa3bupaHe 3a BbTPELIHKA KOHTPO/I, HMalll OTHOLUEHHE KbM OAUTA, 32 A4 paspaborum
ONMTOPCKH MPOLEAYPH, KOHTO Ja ¢a NMOAXOLAH NMPH KOHKPETHUTE 0OCTOATENCTRBA, HO HE C e
H3pasiBane Ha MHEHUE OTHOCHO eleKTHBHOCTTA Ha BBTPELIHMs KOHTpoa Ha DoHfa.

* OUCHABAME YMECTHOCTTA HA H3MOJ3BAHUTC CYUETOBOAHM TMOJNMTHKH M Pa3yMHOCTTA Ha
CYETOBOJIHUTE NPUOIU3UTENHH OLECHKH M CBbP3AHMTE C TAX ONOBECTABAHMSA, HANPABEHH OT
pBKOBOACTBOTO HA KoMnaHudTa,

*  JIOCTHraMe 10 3aK/OYEHHE OTHOCHO YMECTHOCTTa Ha U3MON3BAHE OT CTPaHa Ha PHKOBOJICTBOTO Ha
KomnanuaTa Ha cuyeroBogHara 0a3a Ha OCHOBATA HA NPEANONOKEHUETO 3a JelCTBALLO
OPEANPHATHE W, Ha Ga3aTa Ha NOJyYeHHTEe ONMTOPCKH JOKA3ATENCTBA, OTHOCHO TOBA JIaNM €
HaJHLUE ChIIECTBEHA HECUTYPHOCT, OTHACAIA ce A0 CHOUTHA WK YCNOBHA, KOUTO OMXa MOMIH aa
NIOPOJIAT 3HAYUTENHH CBMHEHUS OTHOCHO cnocobHoCcTTa Ha PoHAA Aa NPOABILKH A (PYHKUHOHUpA
KaTo AeiCTBaio NpeflpuaTrHe. AKO HHe JOCTUTHEM [0 3aKMQUEHHE, Y¢ € HAIHMUE ChUISCTBEeHA
HECHTYPHOCT, OT HAC C¢ H3HCKBA 0@ MpPHB/ICYEM BHUMAHHE B OAHTOPCKHA CH ZOKJIAA KbM
CBBP32HUTE C TA3H HECUTYPHOCT OINOBECTABAHMA BLB (hMHAHCOBMSA OTHET HJIM B CJiydail ue Tesu
OMOBECTABAHHMA €A HE4AeKBaTHM, Aa Moguduuupame MHeHWero cH. Hammre sakmoueHus ce
OCHOBABAaT Ha OJMTOPCKHTE [JOKA3aTeJNCTBA, NOJYYEHH N0 AATATA Ha OJMTOPCKHA HH JOKIAJ.
beaein cubutHa MaM ycnoBua obaye Morat na craHaT Npuuusa POHAA 4d NpeyCTAHOBH
(yHKUNMOHHPAHETO CH KaTo AelicTBallo npesnpHsITHE,

* OUCHABAME LAJOCTHOTO MPEACTABAHE, CTPYKTYpa M ChAbpkanHe Ha (HHAHCOBHMS OTHET,
BICTIOYHTENTHO ONOBECTABAHHATA, H JAany (PUHAHCOBHAT OTHET MPEACTABS OCHOBOTMONATALIMTE 33
HEro CAENKH M CbOMTHA 110 HAYKH, KOWTO MOCTUra JJOCTOBEPHO NpeICcTaBiHE.

Hue komyHukMpame c JuiaTa, HaToBapeHH ¢ oblIO ynpaBneHue, Hapel € OCTAHANMTE BBIPOCH,
IIAHMPaHUsA ODXBAT M BpEMe Ha W3MBAHEHHE HA OAWTA U ChIUECTBEHMTE KOHCTATALHH OT OAHMTA,
BKJIOYUTEJIHO ChIUECTBEHH HEAOCTATHIH BbB BbTPELIHHA KOHTPOJ, KOMTO HISHTHGHLHPAME MO BPeMeE Ha
M3BBPLIBAHMS OT HAC OJHT.



AOKJIA/] BbB BPE3KA C IPYT'H 3AKOHOBH ¥ PET'YJIATOPHH U3UCKBAHUS

HOH'I:J]HHTCJIHH BBIOPOCH, KOHTO HOCTABA 33 JOKEaAABaHe 3aKOHBT 34 CYeTOBOJACTBOTO

B mombnHeHWe Ha HALIKTE OTrOBOPHOCTH M JOKIajBaHe chbriacho MOC, ommcanu To-rope B pasaena
»Apyra nHbopmManys, pasiu4Ha oT PUHAHCOBHA OTUET M OAUTOPCKUA AOKNAN BhPXY HEro® o OTHOLIEHHE
Ha NOKTIazia 3a AeMHOCTTa, HUE M3NBAHHXME W NpoLeAypuTte, AoGaBeHHM KbM HM3MCKBaHHTe no MOC,
CBIIIACHO “YKa3aHHS OTHOCHO HOBH DasLIMPEHM OJMTOPCKH [OKIAAM M KOMYHMKALMA OT CTpaHa Ha
OAnTOpa" HA NPOQECHOHANIHATA OPraHU3ALUs HA PETMCTPHPAHHTE OJHTOPH B Bharapus — MUuCTHTYT Ha
Aunnomupanute excnept cueroBoputenu (MJIEC). Tesn npoueaypu KacaaT NpoBEpPKM 3a HAJNHYHETO,
KaKTO W MPOBepKY HA GOpMATa W CbIbLPKAHHETO Ha Ta3u Apyra HHGOPMaLHUA C e Jd HH TOANOMOrHAT
Bb3 (opMHpaHe Ha CTAHOBHIIE OTHOCHO TOBA Aanu Apyrata HHGMOPMaLHs BKIIOYBA ONOBECTABAHUATA M
AOKna/BaHRATA, NPeABK/iCHK B ['1aBa cema OT 3akoHa 3a CHETOBOACTBOTO, MPHJIOKUM B Boirapus.

CrasoBHUIE BBB BPB3Ka ¢ 4. 37, al. 6 0T 3aK0Ha 32 CHETOBOACTROTO
Ha 6azaTa Ha H3BBPLICHNTE NPOLEAYPH, HAIETO CTAHORUILE €, Ye:

= Mnrdopmannata, BKIOYEHA B A0KNa1a 32 AeHHOCTTA 38 QHHAHCOBATA FOAHHA, 32 KOATO € H3rOTBEH
(MHAHCOBUAT OTHET, ChOTBETCTBA HA (PUHAHCOBHS OTHET.

» I[OKJ]&.Z[’I:T 3a JiefiHOCTTa € M3rOTBEH B CLOTBETCTBUE ¢ H3IMCKBaHMATA Ha [nasa ceama oT 3akoHa
38 CHETOROJIACTBOTO.
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@ ack pacmen

OTYET 3A @®HHAHCOBOTO CBCTOAHUE
KnM 31 gexemmpn 2017

B xunaou nesa Ilpna. 2017 2016
AXTHBH

IMapwiay cpencTha 5 6 769 2298
Henosutu 6 1775
(DUHAHCOBH 8KTHBY 3a ThpryBaHe 8 14 765 12 763
JIpyTH aKTHBH 9 14 25
O6mo axTHBH 21 548 16 861
Hacuen

Texynm 3arbIokeHHs 10 57 46
O0n1o NacABH 57 46
HeTHn aKTHBH, NpHHALIeXRAIIHA HA 21 491 16 815
HHBEeCTHTOPHTE B AAJI0BE

HeTna cToiinocT HA AKTHBHTE Ha A5t (B 1.01274 0.91703

JieBa)

OT4eThT 33 GUHAHCOBOTO CHCTOSHUE Ha JloroeopeH dong ,,JACK PacTex” clefpa Aa ce pasriemaa
3agJHO C TIPHIOKECHHATA- K’LM HEI'O,EIIPC,I[CTaBHSIBaLHH HepasfgeNiHa JacT OT (HHAHCOBMS OTYET,

Cograpun: Ma OMapKOZ_\

AHCOB JHPEKTOP

ced JJuMoB
Pezucmpupan 00U
Hara: 16.03.2018



OTYET 3A BCEOEXBATHHA JOX0OH4
33 roAMHATA, NPUKIIOMBANIa Ha 31 nexemMepnr 2017

B xunaou nesa Hpua.

TIpuxomu oT THXBH 12

Tprxoau oT onepallii U NOCAEABALTA OleHKA 13
HAa (bHHaHCOBIfI AKTHBH, HETHO

Tlpuxonn oT AMBHACHTH

Pasxoau 3a BRHINHAN YCIYTH 14
Jpyrn pasxonn

Pazxoam 1o BaMYTHA ONIEpalliH, HETHO 15

Teuanba npean JanbYHO ofn1araHe
JaHsun|
ITeuyan6a 3a puHAHCOBaTA roJMHA

Jpyr eceobxraTeH g0x0[

Ob6mo BceobXBaTeH H0X0.

2017 2016
3 3
1975 2710
488 347
(641) (448)
ey e))
(61) &)
1760 2 606
1760 2 606
1760 2 606

OrtuersT 3a BeeoOxBaTHmA Aoxon Ha Jlororoped ¢ouA ,JJCK Pacrex” cinenBa jia ce pasrmexia
3aCMHO ¢ TIPHUIOKEHAATA KBM HEro, TPEACTABISBAINM Hepa3jenHa dacT OT (MHAHCOBMA OTYET,

TIpeAcTaBeHH B CTPAaHHIM oT 5 10 32.

MDUHEaHCOBHAT OTYET € 0706peH OT MMeTO Ha YTpaBnsBaioro Apyxectso ,,JICK Yrpasnenue Ha

AxTsa” Ha 16 mapt 2018 T.
r ~

AceH JluMoB
Pezucmpupan odum
Hara: 16.03.2018

e

Cacraenn: Mapko Mapkos

OUHAHCOB JHUPEKTOP



® ack pocme

OTYET 3A TAPHYHHTE IMOTOIH
32 TOAWHATA, NpHKII0YBama Ha 31 gexemspu 2017

B xunadu neaa pna. 2017 2016

IMapwuny NoTonn oT oNepaTHBMA JefiHoCT

(IMoxymnxa)/I1ponaxk6a Ha GHUHAHCOBH aKTHBH 74 1590

IlocTennenns ot nuxBH - 13

Tlomyvenn AHBHIEHTH 485 345

TInamanams Fa KOMUCHOHHH (688) (448)

ITnamanns 10 BaJyTHH oNepaun (n

He’r_llm DApHYHN  WOTOUH 0T/(33) ONepaTHEHA (278) 1 500
JeifiHOCT

IMapuuHn NoTOMH 0T (PHHAHCORA AeiiHOCT

IMocTRINEHMA OT eMUCHA HA COBCTBEHH AANTOBE 5002 903

Inaoanua 3a ofparHo H3KynyBaHe Ha cobcTBeHH (2 028) (876)
IIANOBE

HeTHn napuyHl 0DoTOLH OT (PHHAHCOBA AeHHOCT 2974 27

ITapuuny NOTONH OT HecTeNMANH3UPaHa NefiHocT

Jpyri aiMUHEVMCTPaTABHY TNANAHAS - (1)

HeTHH mapuyHH MOTOIH 32 HecTIelHATHINPaHa ) (1
nNefinocT Y

HerHo m3MeHeHMe Ha DNapH HW  NapHYHHA 2696 1526
€KBHBAJIEHTH

Ilapuysu cpelicTBA H NAPHYMHHN eKBHBaJeHTH B 7 4073 2547
HAYAJNO0TO HA MepHoAa

IMapuysy cpelcTBa H NMapHYHH eKBHBaJEHTH B 7 6769 4073

Kpasi Ha MepHo/a

OtdeThT 3a mapugHMTe ToTonM Ha Joroeoped dong ,JIJCK Pactex™ cneapa fga ce pasriexna
3ae/HC ¢ TPHNIOXKEHUATA KbM HETO, NPEJCTABIABAIIY HEpasZelHa HacT oT (MHAHCOBHA OTYET,
TPeACTABEHH B CTPaHHIHA oT 5 fo 32,

@UBaHCORHAT OTYET € 07100peH OT UMeTo Ha YpaBagBalmoTo RpyxecTBo ,,JJCK YnpaBnenue na

CpéraBun: Mapko MapKo
@UHAHCOB JHPEKTOP

Acen Jlumon
Pezucmpupan ooumop
Hara: 16.03.2018
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OTYET 3A IPOMEHHUTE B HETHUTE AKTHBH, NPHHAJUVIEKANTH HA HHBECTHTOPHTE
B IAJIOBE

3a FOAMHATA, NpUKIIIOYBRama Ha 31 gexemepn 2017

B xunadu neea pun. 2017 2016
Canjo kum 01 anyapn 16 815 14 191
Hertna meuanba 3a rogunara 1760 2 606
Emutipane Ha ganoBe Ipe3 nepuoaa 11 4 955 899
OGpaTHO W3KYITyBaHE Ha JANIOBe Mpe3 MepHoza 11 (2 039) (881)
Cango kM 31 gexeMBpH 21491 16 815

OTuyeThT 3a APOMEHWTE B HETHUTE aKTHBM, NPUHAIICKAIIY Ha HWHBECTHTOPHTE B IHMIIOBE Ha
Horosopen ¢oup ,,JJCK Pactex™” cneapa ga ce pasrieikia 3aefHO C IPHIIOKEHHATAa KBM HETO,
IpeACTABIABAIIH Hepa3ZelHa JacT OT (PMHAHCOBHA OTHET, IPECTABEHHN B CTPAHHLH OT 5 1o 32.

(DHHAHCOBUAT OTHET € ofobpeH OT MMeTo Ha Ynpasngsauloro Apyxectso ,,JJCK Vopasnenwe Ha
Axtuer” Ha 16 mapT 2018 1.

-

Coeréemm: Mapko Mapkos >
(DUHAHCOR JUPEKTOP

ceH JInMoOB

Pezucmpupan odumop
Hara: 16.03.2018



a e
@& acK oo
HE oy

NPRJIOXEHAA KM N'OJHINHHA @PHHAHCOB OTYET
33 TOAHHATA, MPAKIIIBAMA Ha 31 gexemspn 2017

CTaTyT H HpeAMeT Ha AeHOCT

Hororoper dong “JACK Pacrex” (@ ,,JJCK Pactex” nma ,,OoHIRT”) NpelicTaBIgBa KOIEKTHEHA
HHBECTHIMOHHA CXEMa OT OTBOPeH THN H W3Jasa/MpofiaRa AATIOBE, MPEAOCTARAIA eJHAKEY NpaBa
Ha TeXHWTE IPUTEKATEIM,

PrkoBojicTROTO Ha VYopapmasamo JApyxkectso “JICK Vinpaenenne wHa akTHer” AJl
("Vnpaemssamoro Jpyxectro", ,,JipyxkecTBoTo” UNH “PRKOBOACTEOTO”) OPraHA3IMpA H YIIpaBIifBa
Jefinoctra wa JI@ “JCK Pactex” na Oaza Pazpenrenne Ne 14-J10/08.12.2005 na Komucusra za
tduHancos ranzop (“KOH"), kakto i onobpenn ot nesd [IpocnekT u I1pasuna Ha ®onga.

VI JCK Ynupaenenue Ha aktuen” AJl, nefictpaiio 3a cMeTka Ha DoH/a, ¢ CKIOYUIO JJOroBOp ©
TB “Anuany Beirrapua™ AJl - banka-Jlenosutap Ha @oHAA, ChriacHC M3ACKBAHWATA Ha 3aKoHa 3a
AefHOCTTA HA KONEKTHBHUTE WHBECTHIMOHHH CXE€MH M Ha ApPYTH NpEANPHATHA 33 KOJEKTHEHO

uuBectApane (3JKHUCHTIKH).

3a mocrognmata npofaxba u obpaTHo M3kynmyeaHe Ha jagnose Ha PDonpa, Yinpasngsamoro
JPYXecTBO € CKIFOYMWIO JIOTOBOPH 3a AucTpuOymus Ha nanosete Ha Porza ¢ ,,banka JCK” EAJIL.

TTy6naHOTO Npeanarade Aa Janose Ha PoHza 3anodsa Ha 1 Mapt 2006.

J@ JCK Pactex™ ¢ gororopeR (poRA 1Mo ¢MACENa Ha 49i1. 5, am. 2 or 3JAKWCHAIIKH. @oHOsT €
KONEKTHBHA MHBECTHLMOHHA CXEMa 33 WHBSCTHpAHE B NMPEXBBPIAEMH LIEHHH KHIDKA H B JPYTH
JMVKBHAHY (PMHAHCOBH aKTHBH TI0 CMHCHIa Ha 91 38, an. 1 ot 3JIKUCHITKHA.

HHBecTHTOpUTE TIpeJOCTABAT IAPHYHHM CPEACTBA, CPEllly KOHMTO NONyuaepar Isioke Ha Donpa.
BpoAT mAnmoBe, MPUTEXABAHW OT MHBECTHTODPA, YAOCTOBEPABA KAaKBa 4acT OT obWIus pa3Mep Ha
aKTHBATE Ha PoHIa NpHTekasa co0cTBEHWKBT WM. Ilo MckaHe Ha IPHTENKATENATE Ha JATIOBE,
DOoHIBT U3KYTyBa 00paTHO CBOUTE JAJIOBE IO IeHa, fasMpaHa HA HETHATA CTOHHOCT HA aKTHBMTE
my. BposT manoBe Ha Q'OHJA € NPOMEHNHBA BENHYMHA CLIIACHO 3aKOHAa H MOXC Ja ¢e M3MeHs
BCEKM paGoTeH JeH B 3aBUCHMOCT OT W3aJICHUTE M 00paTHO M2KYIIEHHTE JANOBE.

ITpuTexarenuTe Ha AaM0Be Ha PoHa HMAT:

¢ TlIpawo Ha o6paTHO M3KYNyBaHE Ha JANIOBETE;
¢ Tlparo Ha MaGOpManus;
s [IpaBo Ha TUKBHAAIMOHEH JATL.

DOHIBT & HENEPCOHUDUIHEPAHO APYXSCTRO IO CMACHNTA Ha 3aKoHA 24 3aJbDKEHAIT H JOTOROPHTE
M He € opuguuecko nuue. PoHAbT NpeActaBiaBa obocoleHO MMYLISCTBO 3a HHBECTHpaHEe Ha
Ha0paHHUTe MApWTHH CPeJCTBA B Pa3IMIHY (DMHAHCOBH MHCTPYMEHTH Upes paslpelc/IcHAe Ha pHcKa
H B CHOTBETCTRHE ¢ RHBECTHIIMOHHATA cTpaTerud, omucada B IIpocnekra u B [IpaBunaTa na @oHza.

HeitocTra Ha @oOHJA, BKIIOYMMTEIHO YIOPABIEHMETO HA aKTHBHTE MY, CE€ OCBIHISCTBSBA OT
VIpaBIABAIIOTO APYHKECTBO, KOETO € JHIEHIMPAHO H KOHTPOIHPAHO IIOCTOAHHO oT KoMHchaTa 3a
{prHAHCOB Haz30p.
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MPHJIOKEHHAA KBEM I'OAHINHAA ®PHHAHCOB OTYET
3a ToAHHATA, IPHKI0YBAma Ha 31 gexemepn 2017

Baza 3a m3roTesuHE

Hpunoncumu cmanoapmu
HacroammusaT rogumen GpuHancoB 0TUET € U3TOTBEH B CHOTBETCTBHE ¢ MeskIyHapo HHTE cTaHIapTH
3a ¢punrarcoBo oTuuTane (MCMDO), npuern ot EBponeiickus crio3.

Baza 3a uszomesnrne

(DMHAHCOBHUAT OTYET € H3rOTBed Ha Dasara Ha HCTOPHUCCKATa CTOHHOCT, ¢ M3KTIOUCHHE Ha;

* JIepPHBATHRHEH ()MHAHCOBM WHCTPYMEHTH, KOHTO CE OTYMTAT MO cIipaBelNuBa cTOHHOCT

» {HHAHCOBH aKTHBH M [IACHEH 3a THpryBaHe, KOWTO ca MpeACTaBEeHH 110 CIIpABEANINBA CTOHHOCT

DynKyUOHANE 8ATTYMA U SATYMA HaA npedcmdeane
To3m ¢unancoB order € npeAcTascH B Brarapcknm neka (BGN), zakperieHn A0 Xudga.
BrarapckusT nes e hyHkHOHaNHarta BamyTta Ha J@ ,,JJICK Pacren”.

H3noazeane na oyeHKU it OORYCKaHUA

Hzroreanero Ha ¢HHAHCOBHA OTUET B cHOTBeTCTRHe ¢ MCMO HiKncKBa PEKOBOJCTBOTO Ja IIPAaRH
OLICHKH, TIPEABIDKJAHUA M JOIIYCKAHUA, KOWTO BIMAAT Ha TPUIIATAHETO Ha IONMTHKUTE M HA
OTHETEHHTE CYMM Ha aKTMBU W TIACHEW, MPHXOMM W pa3zxofAd. Peamrmar pesynraTt moxke na Owje
pazJIAueH OT Te3H 0YAKBAHHUA.

OuakpaHmATa H OCHOBHMTE J[ONMYCKaHWs Ce [pepasriieXaT BLB BCEKH OTHeTeH TepHop.
TToBTOPHOTO TIpepasriiexJaHe HA CIETOBOAHNTE OLIEHKH ce NpH3HaBa B IEPHO/A, B kOHTO OIleHKaTa
¢ Mpepasrie/laHa, KoTaTe NPepasTekaHeTo ¢ 0THacd camo IO TO3M MEepHof, HITH B NepHojia Ha
mpepasriieX1aHeTo M Ouemy epHodH, ako IpepasriekIaHeTo OKa3ka RIMAHNE Ha CETAITHAS H Ha
OBIeMIMTE TMEPHOIH.

Hndopmains 3a 3HAYATENHH TO3MOMM, KOMTO Ca 3aceTHATH OT OIEHKM HAa HECHTYPHOCTTa M
KPHTHYHH HOIyCkaHWd TpPH IPHIaraHe HA CYETOBONHHTE IIONHMTHKM, KOHTO MMAT Hali-3HauHTeNeH
edeKT BBpXY CYMHTC, IPH3HATH BBB (PUHAHCOBHSA OTYET, C€& ChABPKA B MPHIIOKEHHATA IO OLEHKa
Ha (MHAHCOBH HHCTPYMEHTH.

C‘IeTDBU}]HPl NOJTHTHKH

Dunarncosu npuxodu u paixodu

OcHoBHUTE GHHAHCOBHU NpUX0oid Ha DOH/A ¢a OT JIUXEH OT GaHKOBH BIOTOBE U TMXBOHOCHH IIEHAU
KHIKA, OT TMpeoleHKa Ha (UHAHCOBH WHCTPYMEHTH M OT pealH3HpaHd NedanldH OT cuelku c
(HAHCOBM HHCTPYMEHTH.

TIpuxoauTe OT JHXBM ce TPHU3HABAT TEKYIO B OT4eTa 3a BceoOxBaTHMA Joxoi Ha DoH7a,
IpOTOPIHOHATHO Ha BpeMeBaTa Gasa, upes MeTo/ia Ha epeKTHBHHA JOX0A OT aKTHBA.

PasnuknaTe OT MPOMCHHTE B OLEHKATa HAa (MHAHCOBHTE HHCTPYMEHTH CIIPAMO Ia3apHaTa HM HcHa,
KAKTO M PaslIMKATa MCXK]IY OTYETHATA CTOWHOCT M MPOADKHATA IIeHa Ha (PMHAHCOBHTE MHCTPYMEHTH
TIPH CHENKH C TAX, CE IPH3HABAT KaTo TEKYLIH MPHXOAH HIIH PasXOAH OT OIEpaliH C HHEECTHIIHH.

HPHXO,I[PI OT JUBHJCHTH CE MIPH3IHABAT KOraTO MPABOTO 3a IIONYYaBaHc Ha NMIPHXO0AA € YCTAHOBCHO.

Coenxu 6 yyrcdecmpaniag eanynia

Croenkute B UyXKJACCTpaHHA BANyTa ce BINCBAT B JIEBAa IIPH IEPBOHAYANHOTO MM CYETCBONHO
OTpasfABaHe, Karo KbM CyMaTa B Uy XJECTpaHHa Bailyia cc IIpHJIara IEHTPATHHAT Kypc Ha
Buirapcka Hapogna banka (BHB) kbM natara Ha caenkara. [IapHyHATe MO3MITHHE B dyXIecTpaHHa
BANyTA CE NPeOLEHARAT exeJHEBHO IO UeHTpanHHd kypc Ha BHE 3a texymmus paboreH nen. Ot
1 sHyapm 1999 GBarapckuar nep e ¢ ¢HKCHpaH Kypc KhM eBpoto: 1.95583 nesa 3a 1 espo. BHb
onpenens o0OMcHHMA Kypc Ha JieBa KbM JpPYTHTE BalyTH KaTo [IpHIara Kypca Ha €Bpo KBM
ChOTBETHATA BallyTa, KOTHpPaH Ha MEXAYHAPOIHNTE N23apH.
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MNMPHIIOXKEHASA KM IN'OJHEITHNA PUHAHCOB OTUET
38 FOAAHATA, IPMKIYBANA Ha 31 nexemepu 2017

CueToroaHH MOJHTHKH, NIpoAhJIKeHRe

Pazxodu, cewpianu c uneecmuyuama ¢ 0anose Ha Ponda

PasxopmuTe, CBLpP3aHA ¢ NHBECTHIMATA B A1noBe Ha @oHfa ca:

» Pasxonu, KOMTO CE IOEMAaT NPAKO OT KOHKPETHMA MHBECTHTOp/TpATEXATeNl Ha JAJ0BE TIpH
TIOKyTKa i 06paTHO M3KYIIyBaHe Ha janose (“TpaH3aKiMoOHHH pasXomd”):

» Pasxomure 3a ¢eMHTHpaHe (BKIIOYEHH B EMMCHOHHATA CTOHHOCT) ca B pasMep Ha 1.00% ot
HeTHaTa cTOMHOCT HA akTHEHATE Ha I4n 3a mepuona 01.01-31.12.2017 r. Ilpw nokxymka Ha
JAI0BE IO CKIIOUeHH JloroBopH 2a MHOTOKpaTHA TOKYIka MO WHBECTHIHOHEH MNIaH,
pasxopmte ca Ha 50% OT TeKyLIUA pa3Mep Ha CTAHNAPTHHUTE PAsXOANTE 38 EMUTHPAHE,

¢ Pasxomute 3a oOpaTHO M3KyIyBaHe (BKJIIOYEHH B IleHarta 3a oO6paTHo M3KymIyBaHe) ca B
pasMep Ha 0.50% oT HeTHaTA cTONHOCT HA AKTHBUTE HA JIA.

» TopumnawuTe pasxoxad 3a 2017 1., BER BpE3Ka ¢ AciiHocTTa Ha QorAa (“OnepaTHBHM pasxomu™),
KOMTO Cc& TIOEMAT KOCBEHO OT BCUYKM HETOBH IIpHTekaTeNlH Ha A4J0Be, BKIIOUHATENHO Takca 3a
yTpaBNeHAe Ha aKTHBUTE, BR3HarpakAcHHe Ha Oankara - JCIIO3HTap, KOMHCMOHHH Ha
HHBECTHITHOHHA TOCPEAHANM W ApyrH pasxofd ca 3.07% oT cpeigHara rofMuiHa HETHA
CTOMHOCT Ha akTHBHTE Ha MoHMA.

Hanwyu

@MOoHIBT, KATO BHMJ KOJEKTHBHA WHBECTHIMOHHAZ cXeMa, NONYycHaTa N0 NMyONAYHC Npennarade B
Penry6nuka Bwarapus, monssa npedepeHIMANHO JaHbLYHO TperHpaHe: HerosaTa Tedanba He ce
oGnara ¢ KOpIOpaTHBEH JaHBK.

Onpedengtie nemnama cmoiinocnt Ha axmuenume Ha Ponoa

HeTrHa cToliHOCT Ha AKTHBUTC Ha ¢AWH AN € OCHOBA 32 ONpeliclifHE HAa EMHCHOHHATA CTORHOCT H
1eHara 3a obpaTHO u3kynyBaHe Ha ganosere Ha JI® “JICK Pactex™ 3a Bcekn paboreH feH. HeTHara
cToliHOCT Ha akTHBATE Ha (MOHMNA ce W3UMCNABa KAaTo OT CTOMHOCTTA HA BCHUKM AKTUBHM CE M3BaIH
CTOHHOCTTA Ha TCKYIMHTE 328 bIDKEHHS.

O “JICK Pactex” cnassa Ilpapnna 3a oleHka Ha Hoprdeiila ¥ 3a onpelelsHe Ha HeTHATA
cToliHOCT Ha akTHBHTe, ofoGpennm or Kommcuara =a ¢uHancoB Hajgsop. Pa3spaborenara
METOJIONIOTHS 38 OTpe/ieNAHe Ha HETHATA CTOMHOCT Ha akTHBHTEe Ha (PoHJA ce OCHOBaBa Ha:

e CHOTRETHWTE paznope6H Ha CHETOBOXHOTO 3aKOHOAATENCTRO;

e cpoTeerHUTe pasnopentu nHa 3JKHCIHIIKH v HOpDMATHRHHMTE aKkTOBE TI0 HETOBOTO
TIpHAJIAraHe;

s ChOTReTHHTE pasnopendu ot [Ipasunara u [Ipocnexra Ha Ponfa;

® TPUIOXEHHETO HA OOLIONPHETH OLEHBYHH METOMH,

Dunancoeu UHCMPYMenmu
@oHIBT knacuduiupa GUHAHCOBATE CH AKTHBH B ¢/IHa OT CEJHUTE KATETOPHH!

®  KpeIUTH W B3eMaHHA
®  aKTHRH, ALPKAHH 32 THPTYBaHe



IMPHJIOXKEHNA KBM I'OJUINHAA PHHAHCOB OTUET
3a TOAMHATA, MpHKAoTBama Ha 31 gexemepn 2017

CueTOROAHN MOMUTHKH, NPOALIKEHNAE

Iapu u napuunn exeueanenmu

'-I)OHJI'BT OTUHTA KaTO napn H MApHYHA €KBHBAJICHTH, 33 LEIHATE HA OTHCTa 32 IMapHIHHUTE TOTOLH,
HanuyHuTe napy B Opol, IIapH9HA CpelicTBA N0 pasNNaliaTeHH CMETKH, AETO3UTH B OhITapcku
JieBa A BalyTa C OPUTHHANEH CPOK No-MANRK OT TpH Mecella, kakTo M JIETO3UTH ,HA BMDKIaHe”.
HauMcieHuTe TMXEY He ce BKITIOYBAT B NapyuYHHUA NOTOK KaTo Napyd U napmrm €KBHBAIIEHTH.

Kpedumu u esemanun

Kpenutnte # B3eMaHMATA ca HeJepUBATHBHYM (MHAHCOBM aKTHBM C (MKCApaHU WIH ONpeaeNsicMH
MITAMMaHUA, KOWTC He ¢e KOTHpaT Ha aKTHeeH mazap. Clell ThPBOHAYATHOTO MM NpH3HABaHe,
KpeAHTHTE U B3¢MaHMATA CE OLCHARAT 110 aMOPTHIMpAHA CTOWHOCT, ¢ M3MIOJI3BAHETO HA METOAA Ha
edexTueang nuxeed npoueHt (EJIT), namaineHa ¢ MpoBH3MATa 3a 00¢3lieHka. AMOpPTH3MpaHara
CTOMHOCT ce€ H3YHCIABA, KATO ¢€ B3¢MaT IOJ BHHMAHHE BCAKAKBH NUCKOHTH WIH IPEMHH IPH
TMpAROOHBAHETO M TAKCH, WM pasxodM, KOMTO ca HepasfienHa gacT ot EJIII. AMoprusanusara no
EJII ce BKMoYea RRR (DMHAHCORWTE TIPUXOOW B OTHETA 3a TIPOMEHHTE B HETHHTE aKTHEH,
TIPUHAZJIEKAINY HA HHBECTUTOPHUTE B JsnoBe. 3arybure, BE3HUKBAIIM OT 06e3lleHka, ce IPU3HABAT B
OT4eTa 3a BceoOXBAaTHHA JOXOM,

DuHaHCOsU AKMURH 30 PIBPZYEAHE

DUHAHCOBUTE AKTHEH 33 THPT'YBAHE CE CLICHABAT IO CIIPABENTHBA CTOHHOCT, KOATO € Ia3apHaTa UM
TIcHAa BhB BCHYKH CIyYaH, KOTaTO TakaBa MOXE JIa ce Onpefiens HajexaHo. Korato akTHBMTE HAMAT
IasapHa IleHa, CHOpaBelIHBATA CTOHHOCT ¢€ ONMPEACHd Ype3 W3MON3BAHE HA OLEHBIHH MOJEIH,
JethHHMpaHH B papunara Ha MoHAa.

Ivpeonauanno npusnasane

DUHAHCOBATE HHCTPYMEHTH ¢e TPH3HABAT B MOMEHTA, B Koiiro QoBALT cTaHe cTpaHa IO JOrOEOp,
CEBp3aH ¢ (MHAHCOB MHCTPYMEHT, KaTo OTHOCHO (PMHAHCOBHTE aKTHBH ce IIpHIara MeToA Ha
OTUMTAHE ,,JaTa Ha YpexkJaHe” Ha cIeNKaTa.

ITvpeonauanua oyenxa
@OHWHAHCOBHTE AKTHBM CE NPH3HABAT IbLPBOHAYANIHO 110 CIpaBeANNBaTa CTORHOCT, KOATO B TIOBEUETO
clyJau € CTONHOCTTA HA IUTATEHUTE MAPUYHY CPEJCTBA.

Knacughuxayun

C ormem MakcHMAallHA 3allATa HAa MHTEPECHTE Ha HHBECTHTODHTE M 3a OTYHMTaHE Ha Ila3apHUTE
YCIIOBHSA, IPUIOOUTHTE UHAHCOBH aKTHBH ce KIacH(pHIHpAT Kato “QHHAHCOBYM aKTHBH, NbPKaHH
3a TepryBane”. QoHALT NpHAoGHEa H ABPIKHA (PIHAHCOBUTE aKTHBH OCHOBHO C IEN Aa I'M Ipofaje
WM puAcOHe 06paTHO B KPaTEK CPOK MM T'H TEPAKH KaTo JacT oT nopTdeiin, KoHTo ce yIpaBsza
KaTO LATIO ¢ 1eN KpaTKocpodHa Neyanba. BcHUky aKTHBH 3a ThPryBaHe, BKIHOYMTEIHO NEpUBATHTE,
¢¢ OLEHABAT MO CIpaBefUINBa CTOHHOCT, kaTo MedanbuTe M 3aryOHTe OT peald3Hpana mpojaxba
W/HIIK 1IPOMSHA B CTIpaBE/TMBATA MM CTOMHOCT Ceé OTYUTAT TeKyllo B OTYETa 3a BCEOOXBATHHA
JOXOZ.

Iocnedeania oyenxa

Crnen nbpBOHAYATHOTO IIpH3HABaHE, YIIPARIARANIOTO APYKECTBO N3BBPIIBA IOCASBAIATA OLEHKA
Ha axTHBHTE Ha (MoHIa Bceku paboTeH JIeH B CHOTBETCTBUE ¢ IMpueTuTe IlpaBHna 3a oneHKa Ha
noprdeiina W 3a omnpedensHe Ha HeTHaTa cTOHHOCT Ha akTHBHT¢ Ha ®onpa. Ilpasunara
pernaMeHTHpAT peaa M HauWHa 3a MocieABalia OligHKa, M3TOUYHALMTE M CHCTEMHTE 3a chOHpane Ha
nndopManus.
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NMPUIOKEHAA KbM I'OJUINHNA PHHAHCOB OTYET
3a FOAMHATA, NpHKMoYRama Ha 31 gexemepu 2017

CaeToBROAHN NOINTHKH, NPOALIKEHNAE
ITpunyun 3a oyenra no cnpagedinea cmoinocm

Cl'lpaBeIUII/IBa CTOMHOCT ¢ cyMara, 3a KOATO MOXKe Ja One 3aMeHeH eqdH aKTHE, HJIH YpEeOeH eqnH
[TacHB, MEXAY HHqupMHpaHPI, CBITIACHH CTPAHMU B IIPAKA CACNKA HA AaTaTa Ha OLIEHABAHE.

CnpaBeqHBaTa CTOHHOCT Ha (pHHAHCOBHTE HHCTPYMEHTH Ce ONpEZeld BCeKU JeH Ha 6aza mazapHu
KOTHPOBKH Ha LEHATa AM KbM Kpasd Ha DpeAXomHMs paGoTeH AeH Ha akTHBeH Masap 3a TO3H
VMHCTPYMEHT, 0¢3 B Hef Jia ce BKMIOYBAT pa3XOdUTe IO OCHIUICCTBABAHEC Ha clenkaTa. Ilasapnt ce
CYMTA 3a AKTHBEH, ako DOpPCOBMTE LIEHW ©a PErylipHH M JIECHO JOCTBLIIHM M IIPEACTARISEAT
aKTyanHH H PeJOBHO OCHIIECTBABAHH NIPEKH a3apHU CAETKH.

Ako ma3aphT 3a JdajleH (WHAHCOE WHCTPYMEHT He € aKTHBeH, JIpyXecTBOTO YCTaHOBJIRA
CIpaBeNTHBATA CTOMHOCT, HAION3BANKH LeHOOOPpasyBaIy MOETA M TEXHAKH HA UCKOHTHpaHe
Ha napraHuTe noroud. U30paHara TeXHHUka 3a OLCHKA M3IION3Ba MakCHManHO Ia’apHHTE AaHHH,
pajuHMTa BE3MOXHO Half-Manko Ha cuemuduaey 3a JIpykKecTROTO OII€HKH, BKIIOUBA BCHYKH
daxTopH, KOMTO y4acTHHLMTE B nasapa OWxa B3edW MpPEABHI NP ONPEAENISHETO HA LEHa, U €
CBBMECTHMA C TIPMETHTE HKOHOMMYECKH METONOJOTHH 3a IeHoolpasyBaHe Ha (MHAHCOBH
HHCTPYMEeHTH. J[aHHWTEe 3a TeXHHKHTE 3a ONEHKA YOauHO TPENCTABAT MA3apHATE OUAKBaHHA H
H3MEPBaHAA 33 (hakTOPHUTE HA PUCK M JOXOAHOCT, TIPHCHIM Ha (HHAHCOBUSI HHCTPYMEHT.

Haii-no6poro Jo0Ka3aTeNcTBO 3a COpaBeAlIHBA CTOMHOCT HA (PHHAHCOB WHCTPYMeHT obmuaiiHo e
lieHaTa HAa CcJeNiKaTd, T.e. CIOpaBe[HBATa CTOHHOCT Ha IIPEXBBPIEHOTO HIA HONYYCHO
BB3HATPKIAEHHE. AKO APYXKEeCTBOTO ONpPEJeNd, Ye CIPaBeNIMBATA CTOWHOCT HPHM ITEPBOHAYAIHO
MpU3HaBaHE ce pa3iMdaBa OT IcHaTa Ha cjenkaTa H HiMa J0KasaTeNicTBO 3a cIpaBefIMBaTa
cToifnoct ype3 GopcoBa LeHa Ha CXOJEH @KTMB MM NACHB, HHTO TA ce 0a3nWpa Ha TeXHHKA Ha
OLlEeHABAHE, KOATO H3MOJN3BAa JaHHM OT HabMogaeMu Ta3apH, Toraea $HUHAHCOBHAT WHCTPYMEHT
ITHPBOHAYAIHO Ce OIeHABA O CTIPaBeIHEa CTOMHOCT, KOPHTHPAHA Ja pa3cpouy PaziHKaTa MexIy
CTIpaBeTHRA CTOMHOCT MPH ITbPBOHAYANHO MPHZHABAHE 1 LEHATA HA cIeNKaTa. B mocnecTEHE TasH
pasi¥Ka ce OpH3HaBa B NedaalH K 3ary0H pascpoucHO Ha Nofxofsnla Oaza 3a XKMBOTa Ha
WHCTPYMEHTA HO HE MO-KbCHO OT MOMEHTA, KOTaro OleHKaTa MOXKe M3LANO Ja Cce IMOOKPENH OT
HaGIroJacMH 1Ta3apHY JaHHH UK CHENKATA € IPUKIIoTEHa.

AKO aKTHBBT WM [ACHBBT, KOMTO ce H3MEpBa MO clpaBe/IMBa cTOfHOCT MMa IeHa ,KymyBa” H
OeHa ,,ipojara”, Toraea JpyxecTBOTO H3MEPBA AKTHBATE M ABITHTE MO3KIHN MO NEHA ,,Ipoaaea”,
a MacHBHTE ¥ KHCH MO3INIHH I10 JIcHA , KyTiyBa”.

CrnipaBennuBaTa CTOMHOCT Ha HENO3UT Ha BIDKAaHe ¢ HE IO-Majka OT cyMara, ARIDKHMa IIpH
NONUCKBaHE, TUCKOHTHPAHA OT II'BPBOHAYANHATA AaT4 HA KOATO NENO3HTA MOXKE Ad CTaHE HINCKYEM.

JlpykecTEOTO MpH3HaBa TpaHCgepH MeX Iy HHBaTa Ha HepapXuaTa Ha CIpaBeIHBUTE CTOHHOCTH
KBM Kpas Ha OTHETHHA [IepHOI, IIpe3 KOHTO ¢ BR3HMKHATIA IpOMAHATA.

Omnuceare

DUHAHCOB AKTHB C€ OTIUCB2 Ha JaTaTa Ha Baneopa, HAa koATo POHABT TyGH KOHTPON BBPXY
JOTOBOPHHMTE Ipaed, BKIIOYBAIA akTHBA. ToBa MOXe Ja CTaHe NMpH NoracABaHE M W3THYAHE WA
xoraro (MOHZBT IPEXBLPIM NpaBaTa 3a IONydJaRaHe Ha JIOTOBOPHHUTE NapWYHM MOTOLH OT
dMHAHCOBHUS aKTHB B CZeNKa, CNOpE] KOATO 3HaYMTeNHa 9acT OT BCHUKH DHCKOBE M M3rONH OT
cobcTBeHOCTTAa HAa (UHAHCOBHMA aKTMB ca IPEXBBPIEHH, MM HHTO NPEXBbpIA, HHUTO 3aIbpika
3HAYATENHA YACT OT BCHYKHM PHCKOBE W M3TOAM OT COOCTREHOCTTa M He 3ama3Ba KOHTPON Haj
IpexBbplleHHA akTHB, BeAko yJacTHe B TAKHB OTHHCAH (GHHAHCOR aKTHB, KOETO € CL3TaNeHO HIH
3abpxado oT JIpyXKecTBOTO, ce IPH3HABA KATO OTAENEH aKTHB HIIH NAacHB.

JpyKecTROTO OTHHCEA HHAHCOB ACHB KOraTo HErOBATE JIOTOBOPHH 3abIKEHHS €4 H3MBIHEHH,
HITH ca OTMEHEHH, UIH ca H3TEKIIH.
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MNPHIOXKEHHUA KEM IN'OAUMINMHAA PHHAHCOB OTYET
3a roAPNATa, NpAKMouYBan(a Ha 31 aexemepn 2017

CaeToROIHH MOJNATHKH, IIPOALIIKEHNE

Texywu sadwaxcenun

TekymuTe 3aABMKeHHA ce NPH3HABAT ITEPBOHAYANIHO 110 CTIpaBeTMBA CTOMHOCT, HaMaleHa C
BCHYKH IPAKO CBBpP3aHH pasXxodH no CAENKATA. CJIG,II NBEPBOHAYATHO TIPH3HABAHC TC3U IIACHBH CC
OIICHARAT II0 AMOPTH3APAHA CTOMHOCT, KATO CE H3MOI3Ba MeTo/la Ha edeKTHBHNA THXBEH IPOLEHT.

Ofe3yenka Ha hUHAHCOBU AKMUCU, OMYUMARY RO AMOpMU3Upana cmolinocm

HpykecTBOTO BHMA IIPEABHA FOKA3ATENCTBA 33 00e3leHKa Ha Te3H aKTHBM, KAKTO 32 KOHKpETEeH
4KTHB, Taka ¥ Ha KOJIEKTHBHO PABHHINEC. Beuukn HHAWBHAYAIIHO 3HAUUMH aKTHBH C€ IIPOBEPABAT 34
cnenuduHa obesuenka. Tesn, 33 KOMTO HiMa criennduyna obeslieHKa, CIE] TOBa CE MPOBESPIBAT
KOJEKTHBHO 3a ODE3IeHKda, KOATO € Bh3HHMKHANA, HO BCE OIe He € HIeHTHdWIMpaHa. AKTHBHTE,
KOHTO HE€ Ca HHAHBHAYAIHO 3Ha4YMMH, C€ IIPOBCPABAT KONEKTHBHO 3a 0663IICHKa. KonexTusuara
MpoBepka ¢e MPaBH KAaTo ce IPyNHpAT 3ae/IHO aKTHBH ChC CXOHH XapakTEpUCTHKH HA PUCKA.

Ilpu mpoBepkaTa Ha KOJNEKTHBHO HMBO 3a oOeslieHKa, JIpy>KeCTBOTO M3MOJN3BA HMCTOPHIECKA
urdopMalMs 32 BPEMETO 33 BB3CTAHOBABAHE M paiMepa Ha BhIHMKHANATE 3aryOH, W TpaBH
KOPEKI[HA 8KO TEKYIUTe MKOHOMHYECKH H KpPeJHMTHH YCIOBHA CA TAKHBA, Y€ € BEPOATHO PEealHHUTe
sary6u Ja 6bAaT mo-roneMH MM IO-MaJKH OT NpeAnoNaraHiTe Ha 0alzara Ha MCTOPMYECKHTE
TCHICHIUH.

3arybara oT ofec3leHKa ce MRUACIABA KATO Pa3liNKaTa MEXAY OTYETHAa CTOHHOCT Ha aKTHBA H
HaCTOANATA CTOMHOCT HA OYakBaHUTe GBASINH IMAPUYHH MOTOLH, AHCKOHTHDAaHY ¢ OPHUIHMHANHHA
edeKTHBEH MUXBeH MpoueHT. 3aryfa or ofe3lenka ce IpU3HaBa B edanbn u 3arybu U ce oTpasdna
B KOpexTHBEHa cMeTka. Korato JlpyXecTBOTO OIpeleiH, d¢ HAMa pealicTHYHA BB3MOXKHOCT 3a
FB3CTAHOBABAHE HA AKTHBA, CHOTBETHHTE CYMM ce OTIHcBaT. Ako 3arybaTa oT ofe3leHka
BIIOCIIEACTBHE HaMaree, B HAMAIEHHETO MOXe OOSKTHBHO 7la ce CBEPXE Che ChHOHUTHE, HACTHIHUIIO
cllel IpM3HABaHETO Ha O0e3lleHka, ToraBa NpU3HATaTa NpefM 3aryba oT obeslneHka ce oTpaispa
obpaTHO IIpes mmeganbara M 3arybara.

ITvpeonauanno npunazane Ha HOSU H3MEHEHUA KbM CHULECMBYBAWI cMAHOapmu, enenu 6
CURA nPe3 MEKYULHA OMUeMeH NepUoo

CneandTe M3MEHEHHUS KBM CHIIECTBYBAIIH CTaHIAPTH, W3AadeHH oT ChBeTa 3a MexmyHapoAHH
cueToroaud cranaapra (CMCC) n npuern ot EC, ca BIIe3Nd B cuia 3a TEKYIIHA OTYETEH NlepHO:

» Hamenenne ma MCC 7 Otdyer 3a mapu4unMTe NoTomy - HHWnmMaTHBa 3a ONOBECTABAaHE —
npaero oT EC Ha 6 HoemBpu 2017 (B cHNla 3a TOJWIIHH MEPHONH, 3aII09BAINM Ha Wid cref 1
AHyapn 2017),

¢  Hsmemenne va MCC 12 JasnOoH BRpPXy Aoxoaa - [IpH3HapaHe Ha aKTHEA IO OTCPOYEHH
JaubLH 33 HepealU3upaHyu 3ary6u — npueto ot EC Ha 6 HoemBpu 2017 (3 cHna 3a TofHINHM
MeproJM, 3aII0YBaIly Ha WK ciel 1 aHyapn 2017).

¢ H3meHeHMSI HA PpasnHYHM cTaHAapTH ,Jopobpenns wa MCOO (umxea 2014-2016),
OPOM3THYALIM OT FOAMIIHMS TPOEKT 2a nopaobperns Ha MCOO (MCPO 1, MC®O 12 n MCC
28) OCHOBHO C LieJl OTCTpaHABaHe Ha MPOTHBOPEYHs H H3ACHABAHE HAa (GOPMYNHPOBKH — IIPHETH
ot EC na 8 despyapu 2018 (a3amecHeHuaTa Ha MCDO 12 ca NpHI0KHMHE 3a TOJUNIHH TIEPHOTH,
3anmouBamy Ha wiM ciex 1 sayapu 2017).
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OPHIOKEHIA KM T'OAUITHHA PHHAHCOB OTUYET
32 roJMHATa, NpUKIYBama na 31 gexemspn 2017

CYeToBOTAH NOJTHTHKH, IpoabLJIKEHHE

Cmanoapmu u usMenenun Ha curyecmeyeamu cmanoapmu, usoaderu om CMCC u npuemu om
EC, xoumo ace ouie He cd ee31i 8 cina

KaM jatata Ha ofoOpsBaHe Ha HacTOAIIMA (HHAHCOB OTHET Cie[JHUTE HOBH CTAaHMApTH M
M3MeHeHMs Ha CBIIECTBYBallH cTaHnapry, wanagend or CMCC u npuern or EC, Bce owe He ca
BJIE3JIH B CANIA KBEM Kpas Ha OTYCTHHA IEPHOM::

s MC®O 9 dunascoBH HHcTPyMeHTH - ipueT oT EC Ba 22 HoemBpu 2016 (B cHia 2a FOXUINHK
TIepHO/HM, 3aToYBaINK Ha 1M cnell | anyapu 2018),

» MC®O 15 IIpHXoAH OT AOFOBOPH ¢ KJIHEHTH 1 H3MeHeHus Ha MC®O 15 “JlaTa Ha Bim3aHe
R cuna Ha MC®O 15”7 - npuet ot EC Ha 22 centemspy 2016 (B cuia 38 FORHIIHY TEPHOAH,
3ano4Bany Ha wid ciaexg 1 2018),

e MC®O 16 Jmunr — npuer or EC ma 31 oxromepu 2017 (B cuma 3a rofuinHH nepruoaw,
3ano4RaIy Ha WK cnex 1 axyapu 2019),

» Wimenenue nma MC®O 4 3acrpaxopaTeann aorosopn — Ilpunoxenune Ha MCPO 9
DHHAHCOBH HHCTPyMeHTH ¢ MC@®O 4 3actpaxoBaTelNHH Jorosopu — MHpueto ot EC Ha 3
HoeMBpH 2017 (B cuna 3a rOQMIIHN [IEePHOMH, 3aN04BAIY Ha Wi ciex | suyap 2018 umn mpu
IbpBoHagaHo npunokenne Ha MCPO 9 OuBaHCOBH HHCTPYMEHTH),

» Hzmenenne na MC®O 15 Ipnxogn ot JOroBopH ¢ KanedTH — Mssacuapane Ha MCQO 15
Ipuxoxu oT AoroBopy ¢ knnentH — npuero or EC Ha 31 okTomspu 2017 (8 cuna 3a roJHINEA
TNIepHOJIH, 3aro9Baliy Ha Wiy cinex 1 suyapn 2018).

e Hsmenennst Ha panuumn crangapt ,Iloxobpenna na MC®O (muxna 2014-2016)%,
TIPOM3THYANIM OT FOJMLIHAA NPoeKT 3a mofoGperns Ha MCPO (MCDO 1, MC®O 12 u MCC
28) OCHOBHO ¢ TIEN OTCTpaHsABaHe Ha [[POTHBOPETHH M M3ICHABAHE HA GOPMYITHPORKY — IPHETH
ot EC ua 8 despyapu 2018 (uaMenernara Ha MC®O 1 u MCC 28 ca DpUIOXHMHA 32 TOTHITHH
TiepHOJH, 3al0YBAIIM Ha WK cnex 1 sHyapu 2018),

Hoesu cmandapmyu u u3MeHEHUS HA ChUeCmEysaull cmandapmul, u3oadenu om CMCC, xoumo
ece ouje He ca npuemu om EC

Tonactoamem, MC®0, npuetu ot EC He ce pa3niMaBat chIIECTBEHO OT Te3u, npuetH o CMCC, ¢
H3KTIOUEHHE Ha CIIEAHWTE HOBH CTAHNAPTH, M3MEHEHHMA Ha CBLISCTBYBAlllM CTAaHNApTH H HOBH
passcHeHH#, KOHTO Bce olle He ca ofobpenn or EC kBM jaTara Ha ono0psaRaHe Ha HacTOAIMA
thiHaHCOB OTUET (AAaTHTE Ha BIM3aHE B CHNA, IIOCOYCHH 110-JIONTY Ca 32 IThIHUTE MC®OO):

s MC®O 14 PaiueTn 3a pelryJaTOPHH OTCPOYMEHH CMETKH (B CHAa 33 TOJUINHA ICPHONH,
3amouBamy Ha WnH cnef 1 auyapm 2016) — EC e Bzen pelmeHMe Aa He 3aI04Ba IIpoleca 110
NpREMaHe Ha TO3M MEXIMHEH CTaHapT M Aa n34aka OKOHYATeNHUS CTaHAApT,

¢ MC®PO 17 “3acTpaxoBaTe]JHH JOroBopH™ (B CHIIA 33 TOAHLIHY NIEPAOAH, 3all04BalIM HA WIH
cnez, 1 anyapu 2021),

s HM3imenenne ga MC®O 2 Ilnamane ua GazaTa Ha akumn — Kiacudurupane u u3aMepeane Ha
¢HeNKA Ha GalaTa Ha aKIyH (B CHJIA 33 FOJMLTHU ITepHOAH, 3aIodBallM Ha Wik ciel 1 sHyapu
2018),

o Msmenenue ua MCPO 9 “@unancopd YHeTPYMeHTR” — XapakTepHCTHKM 3a NpeAnalane
¢ oTpHnaTenHo obesnieTeHye (B CHNA 3a IOJMITHA TIEPHOAH, 3all0YBAINM Ha WIH ciejl 1 AHyapH
2019),

e H3amenenne na MC®O0 10 Koncosuaupann ¢punancopn ordern 1 MCC 28 UHBecTHIIHN B
ACOIMHPAHH W ChBMecTHH npeanpuaTus - Ilpozax6a WM BHOCKA HAa aKTHRH MCXJY
WHBECTHTOpP M HETOBO ACONHMHPAHO UM CHBMECTHO MPEANPHUATHE M TOCJEABAINM H3MEHEHHS
(maTaTa Ha BIH3aHE B CIJa € OTIOXEHA 33 HEOTIPEAENEH NEPHOA 10 NPYKIIOYBAHE HA NIPOEKTA
3a OIIEHKA Ha MeToja Ha coGCcTBEeHHA KAMTAN);
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HNPUJOKEHUA KBM I'OAHIMHNAA PHHAHCOB OTUET
3a FOJANHATA, TPUKII0IBAMA Ha 31 JexeMppH 2017

C'-IETOBO,IIHH MNOMTHTHKH, NPOABEKEHHE

Hoeu cmandapmu u usMeHeHUA Ha Coljecmaysaniy cmandapmu, usoaoenu om CMCC, koumo
gce onje e ca npuemu om EC, npoovnxcenue

o Hzmenenns va MCC 19 “/loxoan na naetn anita” — Kopekilus Ha IIaHa, ChKpalllapaHe WA
ypexJase (B CHNa 3a TOAMITHY IIepROIH, 3aNl0YBaIlM Ha WiH cnef 1 auyapu 2019),

»  HimeHenms Ha MCC 28 “HHBecTAINH E ACOIMHPAHH W CHBMECTHH NPeANpPUATHA™ -
JBATOCPOTHA YUacTHd B ACOUHMPAHH M CHEMECTHH TIpENNpUATHS (B CHIA 3a TONHIUHH
TIepHOIM, 3aN04BaIld Ha WK ciex 1 sayapu 2019),

o Himenenne Ha MCC 40 HaBecTHnHOHEH HMOTH — [IpexpBplngHe Ha HHBECTHIMOHHH HMOTH
(B cuNa 3a TOAWIDHY TIEPHOH, 3aTI0YBAITY Ha nu ciex 1 auyapn 2018),

» H3MeHeHMs Ha pa3duYHH cTaHAapTH ,Jlogofperns ma MC®O (uuksa 2015-2017)7,
NPOU3TIYAINHA OT FOAMLIHAL TPOEKT 3a nofodpeana Ha MCPO (MCPO 3, MCDO 11, MCC 12
1 MCC 23) occHORHO ¢ Lell OTCTpaHABaHE Ha TIPOTHBOPETHA W H3ACHABAHE HA QOPMYTMPOBKH (B
cuJIa 3a TOIHINHYE NEPHOAY, 3a04Balny Ha Unn ciel 1 suyapn 2019),

« KPMC®O0O 22 CperxH B 9y:XJecTpaHHA BaJyTa M aBaHcOBH niaamaHus (B CHNa 3a
TOAMITHE TICPHOIH, 3aTI09RAIIA Ha WA cine 1 sayapu 2018),

e KPMC®O 23 “HecHrypHocT NpH TPeTHPAHETO HA JAaHbLKA BLPXY JoXoauTe” (B cHNa 3a
TOTAINEM TIEPHO/IY, 3aTI09RAlIN HA A cnef 1 sayapu 2019),

VYnpasnasamoTro ApyxecTso Ha (PoHAA ouakBa NMpHEMAHETO Ha Te3W HOBHM CTaHAAPTH, H3MeHEHHS

Ha CBHINECTBYBAINM CTAHAAPTM H HOBHM pasfCHEHMA Ja HE OKaXE CEHIIECTBEH edeKT BHPXY

¢duraHcoBUA oT9eT Ha PoHA2 B IepHola Ha MbPROHAYATHOTO UM NpHUIIaraHe.

MC®0 9 Ilenra aa MC®O 9 dwHaHCOBM WHCTPYMEHTH € HATRIHO fa 3ameAn MCC 39
(OurancoBu WucTpymenTH: [lpnsnaBane m OlleHsABaHe, KaTo ChABpHKA WINCKBAHWA OTHOCHO
TIPU3HABAHETO, OLeHARAHETO 00e3lleHKaTa H OTIHCBAHETO HA (PMHAHCOBUTE WHCTPYMEHTH, KAKTO
3a OTUNTAHE Ha XeIDKHUPAHETO!

o  Kracugurxayus u oyenra — MCDO 9 npeacTars HOR TOAXOA KBM KNacHUKAIIMATA Ha
(UHAHCOBHTE aKTUBH, 0a3HpaH Ha XapakTepUCTHKWTe Ha MapHUHHUTe IOTOLH M 6H3HEC MOZena, B
paMKATE Ha KOHTO ¢e¢ ynparigea CHOTBETHHA (PMHAHCOBUA AKTHB,

s  QObesyenxa — BBBexIa ce HOB MOAEN Ha obe3leHKAa Ha (MHAHCOBH MHCTPYMEHTH IO
pazMepa HA OYAKBAHHW KpeJWTHM 3ary6u, KoifTo Ine foBele KO NO-PAHHO OTYMTAHE HA KPeAUTHH
3aryGm.

o Omyumanemo Ha Xedcupanemo MOXe Ia clefRa MO-TOYHO CTPATErHATa 3a YNpaBNeHAE Ha
pUCKa, KAaTo ca AOMYyCTHMH NO-IIKPOK 00XBaT OT XelKMpalld HHCTPYMEHTH H XEIDKHpaHU
obexTn. PeTpocmexkTHBHaTa oNeHK2 HAa edeKTUBHOCTTa Ha XelDka He ce H3UCKBa, a
[IPOCTIEKTHBHATA OLIcHKA ce 0a3Mpa Ha TIPHMHITHIA 3a MKOHOMHYIECKA BPb3Ka.

PLKOBOICTROTO Ha YmpaBnapaumoTo ApyxecTBo ogakBa MCP®O 9 nma He okaxe e(eKT BBPXY
¢uHa"CcoBUA oT4eT Ha DoH/A B epHola Ha MBPBOHAYATHOTO MY IpHIIAraHe H 10-KOHKPETHO!.

e Knacuguxayus u oyeuxa - KkM kpad Ha 2017 r. ®oHABT NpHATexkaBa (HHAHCORN akTHER
KaTerOpHIHpaHd KaTo &) ,.KpeOuTH W B3eMaHwi” W 0) ,,akTHBH IhpkaHM 3a Thprysane”. Ilpu
MTEpROHAYANHoTO Npunarade Ha MCQO 9, PrxoBoncTsoTe Ha YIpaBsBallloTo JPYKECTBO HA
doHIa TpaBN ToCTeABalIa KATeropH3allMid Ha Te3W IPYIHM (HHAHCOBH AKTHBH KaKTO CJIEABA:
,»OLEeHABaHH 10 aMOPTH3HpaHa CTOIHOCT” M CLOTBETHO ,,0IEHABAHHE MO CNPABEIIMBA CTOWHOCT
mipes neyan6n u 3ary6u”. PasnmEkara mexkny GanaHcoBaTa cTOHOCT Ha (MHAHCOB IIaCHB, KOHTO
e 61 IoraceH WIIH NpeXBhpIieH Ha APYTO JMIE, W TIATEHOTO BE3HArpakicHNe, BKIIIHTEIHO
BCAKAKBY ApPEXERPICHA HeMapW4HN AKTHBH NI NocTH NACHRH, ce NpH3HAaBa B NevanbaTa Win

3arybara.
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NPHJIOKEHUA KL.M INOJUIIHUA ®PHHAHCOB OTHET
33 FOJHHATA, NPAKTI0YEama Ha 31 gexemspu 2017

CYeToBOIHH MONUTHKH, NPoALJ/EKEeHHE

Hoeu cmandapmu u usmenenns na coujecmaysawiu cmandgpmu, usoadenu om CMCC, xoumo
ace ouie ne ca npuemu om EC, npooviyicernue

e  Obesyenxa — XbM JaraTa Ha BaM3aHe B cuna Ha MC@O 9, He ca HacTBIHIHN MOCIE/BAIIH
KOPEKI[MH B CTOHHOCTTA HA (PHHAHCOBH MHCTPYMEHTH, 0Ge3UeHeHH KEM JaTaTa Ha OTHeTa, NpH
KOMTO ca OTUEeTEHH BCHUKM OYaKBaHM OBLAeNd KpeuTHY 3aTy6m.

e  Omuumanemo Ha xedxcupanemo — DOHART He IPHTEXKaBa (HHAHCOBH HHCTPYMEHTH,
KOHTO €a 94acT OT XeMKHpall0 B3aHMOOTHOMIEHHE M 3a KOHTO, Mo peAa Ha MCQO 9, na ce
W3HCKBA APYTO OTYHTAHE.

OTurTaneTo Ha XeJKAPAHETO, OTHACALIO ce Ao IopTdelii 0T GHAAHCOBH aKTHBH M TIACHBH, THHTO
OpMHIMIH He ca IpHeTH oT EC, e Bee 01Me HEperyIHPaHo.

Crnope]] TIpeleHKaTa Ha YIpaBlABAIOTO ApyXecTBo Ha oHJA NMpPUIAraHeTO Ha OTYMTaHE HA
Xe[DKUpaHeTo 3a moprednn oT ¢MHaHCOBM akTMBR ¥ mMacHBM chbriacHo MCC 39: duHancoBH
mHcTpyMenTn: TlpusnaBane ¥ OLCHABAHE, HAMA I OK&Xe CHINECTBEH epeKT BEPXY (PHHAHCOBHA
OTHeT, aK0 ce TPHIOKH KbM OTHETHATA Jara.

Ilenta Ha MC®O 15 TlpuxoxH OT ROTOBOpH C KIHEHTH € TPeANpHATHATA Ja ONOBCCTABAT
HOCTaTEYHO HHGOPMAIHS, 33 A2 TIO3BOIN HA IOJ3BATENATE Ha ()WHAHCOBHUTE OTYETH Aa pasbepaT
€CTECTBOTO, pa3Mepd, RpEMEBHTE IIAPAMETPH H HECUTYPHOCTTA HA NPUXOJNTE H NAPHYHATE NOTOLH,
ITPOW3THIAIIN OT ACTOBOPH ¢ KIMEHTH.

LJICK Pactexx” e pmorosopeH (oHA To cMuchia Ha 4. 5, al.2 oT 3akoHa 33 KOJIEKTHUBHH
WHBECTHLIHOHHH CXEMH H Jpyry NpellIpuaTHA 3a KOJeKTHBHO HHRCCTHPAHE.

DoHABT NpejcTarNiBa 060coGEHO UMYIICCTRO 32 MHBECTHpaHe Ha HaGpaHWTe MApUYHHA CDEJICTRE,
TIpeAOCTABEHH OT HHEECTHTOPH cpellly npaAnofuRaHe Ha msnore or PoHNa, B pasTHIHU ¢bHHAHCOBH
HHCTPYMEHTH upe3 pasnpejelcHME Ha PHCKAa W B CHOTBETCTBHE ¢ MHBECTHIMOHHATA CTPAaTETHA,
onukcana B HerosnTe [pasvna u IlpocnekT.

MC®O 15 VmpasmssamoTo apyxkectBo ouaksa MC®O 15, mpensnj H3KIIOTBAHETO Ha
(MHAHCOBMTE WHCTPYMEHTH OT HeroBMA o0xBaTa Ha NpHIAraHe, Ja HE OKaxe edeKT BEPXY
dmHancosns oT4eT Ha POHZA B MEpHOAA HAa IHPEOHAYAIHOTO MY NpUIIaraHe.

MC®0 16 Ynpapnasanoro ApyxecTBo odaksa MCOO 16, mpeAssa ecTECTBOTO Ha JeHHOCT Ha
Mouna, 1a He okaxke edekT BBPXY HeroBHs (HHAHCOB OTHET B IlepHO)la Ha MBPBOHAYANHOTO My
mpujIarage.

HHBecTAIIHOHHA CTPATETHA

Wnsectumuondarta crparerus Ha JI@ ,JICK Pactex” npensibkia peall3dApaHETO HA KalHTAIOBH
Neyanty, MpUXOU OT AWBHACHTH/AOXOMM OT JAANOBH LEHHH KHUKA, KAKTO M TEKYIIH AOXOAM OT
IBIFOBM 1IEHHM KHIDKA M APYrM (GMHAHCOBH MHCTPYMEHTH. 3a MOCTHIaHE Ha MHBECTHIHOHHHTE
Lend 1¢ ce MpHiara CTparcrHd 3a aKTHBHO YIpaBNiecHHWe HA HETOBHA noptdeiin or GHHAHCOBH
HHCTPYMEHTH W IAPHIHH CPEJICTRA.

OcHOBHM ¥HBECTUIMOHHH 1end Ha Ponjia ca (MpeAcTaBeH! B CleJHAS IPHOPUTET):
s HapacTBaHe CTOMHOCTT& Ha HHBECTHIIMHTE B JanoBe Ha (DOHMA MOCPEACTBOM peaHsHpaHe
Ha MaxcHMAlleH BE3MOMKEH J0X0]] IPH IoeMaHe Ha YMEPEH A0 BUCOK PHCK,
e  OCHATYpsBaHe JMKBHAHOCT Ha MHBECTHITHMTE B Ad70Be Ha (DoH/a.

C oriex TocTHTane Ha WHBecTHIMoHEMTe nend Ha ,,JICK Pactex”, Ynpaengsaimoro ApYIKECTBO
HHBecTHpa HabpanuTe cpeficTRa Ha MOHAA NPECHMYIUECTBEHO |i TMKBUAHY aKIMHA M JANOBH UEHHN
KHIXa ¢ TIOTEHIHAT 3a pacTek Ha LICHHTE.
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MPHJIOKEHHA KbM I'OTUIIHUA PHHAHCOB OTYUET
33 TOAWHATA, MPUKIIOYEAma Ha 31 nexemspu 2017

HuBecTRIHOHHA cTpaTerus, MpoabJKCHHAE

TTo-koHKpeTHO, akTHBATC Ha JloroBopHHA (OHA ce MHBECTHPAT B CIEAHMTE IpYNH (HUHAHCOBH
HHCTPYMEHTH H B PAMKHUTE Ha JONYNOCOUSHATE MAKCHMANHH NIPOLIEHTH:

1. aKIMH B IpyXKeCTBA M APYTH HEHHM KHIKA, CKBUBANICHTHN Ha aKI[MH B APy KECTBA, JOIYCHATH J0
AIIM THPTYBaHH HA peryNHpaH nazap nmo 4wi. 73 ot 3[IGW wimm TepryeanH Ha ApYT perymHpaH nasap
B Peny6ika Brnrapus — fe 90 Ha cTo oT akTHBMTE Ha Ponga,

2. aKLIAM B APYKECTBA ¥ JPYTH [IcHHN KHIDKR, EKBHBaICHTHH Ha aKIMH B IPYXKECTBa, JOIyCHATH 10
HITH THPTYBaHM Ha peryidpai Hasap no 9. 73 oT 3TIDH uin ThpryBaHd HAa APYT PerylMpaH mnas3ap
B ABPKaBa WIEHKA, KaKTO W JONYCHATH A0 THProBHA Ha oMIIHaNeH masap Ha donnosa Gopca WM
THPryBaHM Ha JPYr perylHpaH nasap B TPeTa AbpikaBa, KoiTO e BKIIOUYEH B COMCHK, 0R0OpeH oT
KomucuaTa, nnu e npeapuicy B ITpasunara Ha JloroeopHus ¢oHA — 1o 50 Ha CTO OT AKTHBUTE Ha
Donna;

3. Obmo 1o 60 Ha cTo oT akTHBHTE Ha PoHAa B:

a) IEHHH KHIDKa M HHCTPYMEHTH Ha NapHIHHI 1a3ap, eMHTHpaHH oT Peny6muka Beirapus nmimm
Apyra ObpKaRa YIeHKa,

§) MHCTpYMEHTH Ha TIapRYHWs Ta3sap H3BLH TesH, TRPTYBaHW HA pErynmHMpaH Nasap, ako BBPXY
EMHCHATA WM CMWTEeHTA Ha Te3d HHCTPYMEHTH C€ OCBILIECTBsBAa HAJA30p ¢ LEN 3aIiMTa Ha
HHBECTHTOPHTE MIHM CIECTARAAMATA, €MHTHpaHM HIH TapaHTHpPaHH OT LEHTPATHM OpTraHH R
Penry6nuka Buirapus mim B Ipyra Ihpkara WieHKa, oT beirapckara HapogHa 6aHka, 0T LeHTparHa
Ganka Ha Apyra Abp:kaBa 4nenxa, oT EBponeiickaTa eHTpanHa OaHka, oT Epponefickus ChIO3 HIH
ot EpponefickaTa HHBECTUIHONHA DaHKa, OT TpeTa Ah[ukaRa, a B CIIyUIauTe Ha delepallHa JbpKara
- OT ¢IHMH OT YIEHOBETE Ha (peiepaNHaTa ABPXKaBa, OT IyONWYHA MeKAYHAPOIHA OpPTaHH3alud, B
KOATO WIeHyEa [I0He €[Ha ALPKaBa 1IcHKa,

B) LIEHHH KHHXKA 1 HHCTPYMEHTH Ha ITapU4yHHA Nasap, eMHTHPAaHH MIIH FapaHTHpPaHH OT JIMIATA 1o
6. ,,6” (be3 Tean mo 6. ,,a”), W AONYCHATH JO HIH TBPIYBaHH HAa PETyIHPaH masap mo 4. 73 ot
311U wam THPTYBAaHM Ha APYT peryaupan Iasap B PemyOmuka Benrapud Unu B Jpyra Ibpikaga
uneHKa, WIH AOMYCHATH A0 THPTOBMA Ha oduuManeH nasap Ha ¢onrziosa Gopca WM ThpryBaHH Ha
ApYT peryiupaH masap B TpeTa JspikaBa, KOHTO e BKIIOYEH B CIHMCHK, ofobpen oT KoMucHaTa, HiH
e peasueH B IlpaBunara Ha J[orosopaus doHp;

T') BJIOTOBE B KPeIUTHH MHCTHTYIHH, IUTATHMH TIPH NOHCKBAHE WA 32 KOHTO CBHIIECTBYBA NPaBOTO
na 6LaT MATETICHN IO BCAKO BpeMeE, U ¢ 1aTa o Najfeka He IoBene oT 12 Mecena, NIpH YCIOBHUE 9e
KpeAUTHATA MHCTHTYIMA € CBhe ceflanvine B Permy6iuka Bsnrapus mim B Apyra gbpiasa wieHKa, a
aKo € ChC CeflaNMIlle B TPETa ABPKABA, IPH YCIIOBHE 1€ CIIa3Ba IpaBila H ¢ 06¢KT Ha HAJ30p, KOMTO
Komucusita e olpeieNnia 3a eKRHRAICHTHH Ha Te3H CBIIIacHO NpaBoTo Ha Epponeiickus crios;

4. Q6o g0 20 Ha cTo oT akTHBEUTE HA DoORIa B:

a) IleHHY KHIKA ¥ HHCTPYMEHTH Ha NapHYHHA 1a3ap, eMATHPAHH HIIH FApAaHTAPAHH OT PErHOHANHN
KM MECTHH opraHW Ha Pemybmika Benrapus, Ha AbpkaBa WIeHKA WIM Ha TpeTa IbpkaBa,
JIOTEYCHATH 10 MM THPTYBaHH Ha perynupad nasap mo 4i. 73 or 3[1OH unu Teprysanu Ha npyr
perynupaH masap B PenyGimka Bearapus mim B Apyra JAbpXaBa WIeHKa, MM JIOMYCHATH O
TEproBus Ha odMuUMaNed nasap Ha ¢oHfosa Gopca WM THPTYBaHM Ha APYT PeryNHpaH masap B
TpeTa ABpXkaBa, KOHTO € BKNIOYEH B CIHCBK, ofobpeH or Komucwusara, mid e NPCABHICH B
ITpasunara Ha JloroBopHns oy,

6) MHCTpYMEHTH Ha MapWiHMA I1a3ap, eMHTUPAHHM WM TapaHTHPaHW OT PETHOHAIHH HITM MECTHH
opranu Ha PenyGmvxa Brirapus WA Ha AbpXKapa WICHKa, A3BBH Te3W, THPIyBaHA Ha PeryNUpaH
masap, aKo BbPXy €MMCMATA MM €MHTEeHTa Ha Te3H MHCTPYMEHTH Ce OCBHINECTBABA HAA30p ¢ Len
3aMATA HA AHBECTHTOPUTE MIH CIECTARAHMATA;
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IPHJIOXKEHHA KBM I'OJANIHUA PUHAHCOB OTHET
32 roJUNaTa, NpUKIoYeaima Ha 31 aexemspnr 2017

HapecTHUHOHHA CTPaTEIrHA, NPOALIKECHHAC

5. KOPIOPATHBHH OGMHTanHy | JIPYTH JBITORM LEHHH KHIDKa W MHCTPYMEHTH Ha NApUYHUA Masap
H3BBH TE3H 10 T. 3 ¥ T. 4, IOMyCHATH IO WM TEPTYBAHH Ha peryJHpaH masap mo 4i. 73 ot 3[1PH
HIIM THPTYBAHHU Ha JIpYT perynupaH nasap B PemyOmika Beirapus— 1o 40 Ha CTO OT aKTHBHTE Ha
®onaa;

6. KOpTIOpPaTHBHYE OONHralWd M APYTH JBITOBM NEHHH KHIKA M WHCTPYMCHTH Ha apiiHuA Iasap
H3BLH TE3M TI0 T. 3 H T. 4, AonycHATH A0 THPTOBHA HIM THPryBaHH Ha PEryIMpaH Iasap 1o 4. 73 or
3IIH unu THPTYBaHA Ha APYT PeryiupaH Ta3ap B AbpikaBa uieHKa, pasnddHa oT Pemy6imka
Brirapus, uiid JOIYCHATH O TEProBHs Ha oduIinaneH nasap Ha Gonzosa 60pca MM THPryBaHH HA
Apyr peryiMpaH Nasap B TpeTa XbpxkaBa, CbINacHO CIHCBK, ofoGpen or KomucHsara HIH
npeaeuaen B [Ipasunara ra Jlorosopama ¢ora — no 20 Ha ¢TO OT akTHBHTE Ha DOHAA;

7. AANoBE Ha APYTH KONEKTHBHM MHBECTHIMOHHHM CXEMH M JAPYTH UPSANPUATHS 33 KONEKTHBHO
MHBECTHpaHE, KOHTO OTTOBApAT HA yCIoBMATA Ha WL 4, am. 1 or 3[KUCATIKH, HesaBHcHMO OT
TOBA MANM ca ChC CEMlafMINe B ABpKaBa WieHKa, Karo APYTMTE NPEANpPHATHS 324 KOJIEKTHBHO
MHBECTHpaHe Tpa6Ba Ja OTTOBapsT Ha ycNoBMATa 1o Ui, 38, am. 1, 1. 5, 6. ,,a” 3AKUCIIIKH, n npr
YCIIOBHE, Ye CHITIaCHO YIpeIHTEIHATE AKTOBE HIIM [IPABHIIATA HA Te3H KOJIEKTHBHH HHRECTHIIMOHHA
CXEMM HIIM TIPEATIPHATHA 38 KOJIEKTHBHO HHBECTUpPaHe Te MOTaT Ja HHBECTHpAT 00110 He OBeYe OT
10 Ha cTO OT aKTHBHTE CH B APYTH KONEKTHBHH MHEECTHLHOHHH CXEMY MIH B APYTH NPEANPHATAL
33 KONEKTHBHO HHBECTHpaHe - JJo 10 Ha cTo oT akTHRHTE Ha DOoHJA;

8. HacKkOpO W3ZJAafEHH IIPEXBBHPIAEMH IICHHH KHIXKA, aKO YCIOBHATA Ha EMICHATA BKITIOYBAT
[OSMaHe Ha 3alIhJUKSHHE Jla Cé HMCKa AOMyckaHe M B CpPOK, He NO-ABLNLI OT €IHa ToAHHa OT
H3ZaBaHeTo MM, A2 OBAAT JOIyCHATH JO Thprosud Ha ,Brirapcka donnosa Gopca - Codus™ All,
Ha JApyr oduumaleH nasap Ha QoHAoBa Gopca WM JpYr peryiMpan nasap, (yHKIHOHHpAI
PENORHO, TIPU3HAT ¥ MyGIMYHO AOCTHICH, KOUTO € BKIIOUEH B CIMCEK, ofo0peH or Komucnsra,
wiu e npeasnieH s [pasunara Ha JJorosopuus Gony - 10 30 Ha cTo oT akTHBUTE Ha POHIA;

9. O6mo 70 20 Ha c¢To OT akTHBHMTe Ha (PoHAa B MHCTPYMEHTH HA NApHYHAA Ia3ap U3BBH TE3M,
THPTYBAHM Ha PeryqMpaH Ilasap, ako BBPXY EMMCHATa HII¥ €MMTEHTZ HA Te3H HHCTPYMEHTH ce
OCBIECTBABA HAN30p C LieJl 3alATa Ha HHBECTMTOPUTE HIIH CIECTABAHMATA H OTTOBAPSAIIM Ha
CleIHATE YCIOBHA:

a) eMUTHpPAHM MIIM apaHTHPaHH ca OT HMIE, BEPXY KOETO C€ OCBINECTBABA NPYJICHIMANECH Haf30p
CELITIACHO KPHTCPHH, OTIpeelieHt OT IpaBoTo Ha EBpomneiickns chi03, HITH OT JHLE, KOCTO € 06eKT B
craspa NpaBila, OpHETH OT CHOTBETHUA KOMIETEHTEH OpPraH, KOHTO ca IIOHE TONKOBA CTPOrH,
KOJKOTO Ca H3NCKBAHMATA, OIPEAENEHH OT IIPaBOTo Ha EBponciickid crio3;

6) W3AaZeHH ca OT EMUTEHTH, PasIMgHA OT Te3w no byksw ,,a”, ,,6” U ,,8” Ha T. 9 oT ai. 1 Ha 4. 38
ot 3JAKHUC/ITIKH, oTropapsimy Ha KpHTEpHH, oj00penn or Komucusita, rapanTHpary, Je:

aa) HHBECTHLMATE B Te3H MHCTPYMEHTH ca O0EKT Ha 3allMTa Ha HHBECTHTOPHTE, CKBHRANCHTHA Ha
3alMTaTa, Ha KOATO MOANEKAT HWHBECTHOAKTE Mo 6ykew ,a”, ,,6” # ,B” Ha um 38, an. 1, 7. 9

3KUCIIIKY;
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HAPIJIOXKEHHA KBM roOTHHIHUA PHHAHCOB OTUET
13 rOMHATA, NpHKIioYBama Ha 31 aexemppn 2017

HnBecTHIHOHHA CTPATETHs, NPOABLIKEHHE

66) EMHTEHTHT € JApPY’KeCTBO, YHHTO KamlMTal H PE3EpBH ca B pa3sMep HE TO-Manko OT JIEBOBaTa
pasHocTofiHocT Ha 10 000 000 eBpo, KOETO PE/CTaRA | MySIMKYBa TOAMIIHA GHHAHCOBH OTHETH B
CHOTBETCTEHE ¢ UeTBhpTa AMpexTHREa Ha ChBeTa ot 25 1018 1978 1., npreTa Ha OCHORAHHE UIL. 54, §
3, 6ykBa ,,x” OT JJororopa OTHOCHO FOIMIIHHMTE CYCTOBOAHYU OTYETH HA HAKOHM BHJAOBE IpYyXKeCTBA
(78/660/EVIO) wnu ¢ Pernament (EO) Ne 1606/2002 na Esponeiickns napiamenT ¥ Ha ChBeta oT 19
fomE 2002 r. 3a TpularafeTo Ha MexkIyHapoIHUTE CHETOERONHHM CTAaHIAPTH, H € JIMIE, KOETO
duHaHCHpa TpyNa OT IpPYXecTBa, B KOATO y4acTBaT ¢IIHO WJIM HAKONKO IpPYMKeCTBa, MPHETH 3a
TEPrOBHMA HA PEryNMpaH [a3ap, WIH IMIE, KoeTo QuHaHCHpa APYXECTBA 34 CEKIOPHTH3AUMA,
EB3MOI3BAINN c& OT (aHKOB2 MMHMA 34 OCUTYPARAHE HA THKBHAHOCT.

10. pepuBaTURHE (GMHAHCOBH MHCTPYMCHTH, BKIIOYHMTENHO EKBHBANCHTHH Ha TAX MHCTPYMEHTH,
3aIBIDKEHAATA 110 KOMTO MOraT Ja ObZjaT M3MBRIHEHHM 4Ype3 Mapu4HO INamaHe, JOMyCHaTH Mo
THPTOBHMS WIM TBPTYBaHM Ha perynupaH masap no @i 73 ot 3[IOH win Thprysanw Ha Ipyr
perymupan masap B Buirapus MnM B AbpxkaBa UNeHKa, KakTo H JIONMYCHATH 10 THPrOBUA Ha
oduiManes nasap Ha GpoHA0Ba Gopca MM THPTYBaHHM Ha APYT PETYNHpaH Na3ap B TpETa Nbpkasa,
CBHIIAacHO CITUCHK, ofiobpen oT Kommcwsra wmu mpensugeH B llpasnnata Ha @oxpa, u/uimm
IlepHBaTHBHN (JMHAHCOBH MHCTPYMEHTH, THPTYBaHW Ha M3BbHOOpPCOBY Na3apd, OTrOBapfild Ha
ycnosmaTa mo un. 38, an. 1, 1. 8 BAKHACIIKH - no 10 Ha cTo oT akTHBHTE Ha POHAA;

11. Apyry IeHAW KHMXKA H MHCTPYMEHTH Ha MapidHMA asap, H3BbH NocoveHuTe B T. 1-10 mo-rope
| W3BBH Te3u mo 4il. 38, an. 1 3JAKHUCITIKK — no 10 Ha cTo oT akTuBHTe Ha DOHAA.

Vnpapnsramoto JlpyKecTBO He MoXke Ja HHBECTHpa noseve oT 90 Ha cTO OT aKTHBMTE Ha
Jororoprus MoHA 00O B LIeHHA KHMKATIO T. 1 1 2.

TlorosopHuAT MOHA He MoXe Aa npHIobHBa HeHHH (61aropoHH) METANH M CepTH(HKATH BEPXY
TAX.

JloroeopHEAT (GOHJ MOXKe Ja TBMKA JOMLIHATEIHY NMKBHAHYM aKTHBH NOX (opMaTa Ha NapHYHH
CpeJCTBA Ha Kaca.

IMapu4HA cpecTBa

B xunadu nesa 2017 % oT obmara 2016 % ot obGmaTa
croiiHocT Ha CTOHHOCT HA

AKTHBHTE - AKTHBUTE

Bezcpounn GaHKOBH BJIOTOBE, B JIEBA 6 769 31.41 2298 13.63
Oémo 6 769 31.41 2298 13.63

BescpounuTe Gankoeu Bioroee ksM 31 mexemspu 2017 r. 1 2016 r. BKIF0YBAT pasmilallaTelIHATE
cMeTkR Ha @oHpa.

Hama Gr0KHpaHy CyMH | JAPYTH OrpaHWdeHus 3a NoN3BaHe Ha TAPMYHUTE cpe/icTBa Ha QOHNA.

Jlenmo3uTn
B xunzou nesa 2017 % ot obmiaTa 2016 % ot oOmara
CTOHHOCT HA cTOHHOCT HA
AKTHBHTE - AKTHBHTE
Cpousit GaHKCBH RIIOTOEE, B €BPO, B T.4.: - - 1775 10.53
C OCTaTBueH cpoK Ao 3 Mecena - - 1775 10.53
Obmo - - 1775 10.53
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NPUJOKEHHA KBM I'OAUHNIHAA ®HHAHCOB OTUYET
3a roJJHHATAa, NpAKIoaBama Ha 31 aekemepn 2017

lIapn M NapHYHH eKBHBAJICHTH B 0THETA 332 MAPHYHHTE NOTOIH

Hapntmm*e CpeAcTRa M NapUYHUTE €KBHBATIEHTH 38 IICIHTE Ha oT4eTa 3a MapHYHRHTE IIOTOIH CC

CRCTOAT OT CICAHHUTE canga:

B xunaou nesea

Bescpounn GaHKOBH BIOTDRE, B JIERA

Cpounn GaHKOBH BIIOTOBE C OPHTHHANIEH CPOK 3

Mecela, B eBpo
Ob6mo
@dHHAHCOBH AKTHBH 3a ThpIryBaHe

B xunaou nesa

Axknun
KoexTHBHH HHBECTAHOHHN CXEMH

Obmo
Axyun

B xunaou nesa

Axuun, deROMUNUPAHH 6 fe6d, 8 m.Y.;
aKn|H - XoIIuHTH
AKIMH - Jleka TpOMUIIIEHOCT

aKI|n - XMMAYecka NPOMHIIIICHOCT

aKnau - MamuHocTpoeHe
axnEn - Metamyprus

axnun - AJTCHIL]

axuun - GuHancH

aknan - GapMarcBTHYHA
TIPOMHIINECHOCT

AKIHA - THProBust

aktmm - EnepreTuxa

axiy — KoMyHanHH yeIyTH
akim — KyprepckH yenyru

Axuun, denomunupani 6 pym. neu,  m.u.:

akuun — X0oNIHArK
axim — Ounancu
aknpH — KoMyHANHH YCITyTH
axie - EBeprerHka

Axyun, OeHOMUHUDPAHY 8 €8P0, 8 ML
aKuuu - Tepropas
axmun - KoMyHanHH yenyTrH
axkuum — ExepreTuka
aKuam ~ CTpOUTEJICTRO
axkmum — TenekoMyHHKAHH

Axyuu, denomMunupanu ¢ Opumancka iupa

aknan — @apManeETHIHA
TMPOMHIIIEHOCT
Ob6mo

2017 % or o0maTa 2016 % ot o6mara
CTOHHOCT HA cToliHOCT HA
AKTHUBHUTE AKTABHTE

6 769 31.41 2298 13.63
- - 1775 10.53

6 769 31.41 4073 24.16
2017 % ort ofmaTa 2016 % ot ofmaTa
croiiHoeT Ha cToifROCT Ha
AKTHBHTE AKTABHTE

14 308 66.41 12 349 73.24
457 2.12 414 2.46
14 765 68.53 12 763 75.70
2017 % ot obmara 2016 % oT o6miaTa
croiiHocT Ha cTolinocT Ha

) AKTHBHTE AKTHBHTE
12299 57.08 11 046 65.52
1067 495 1041 6.17
1 509 7.00 1113 6.60
1 803 8.37 1729 10.26
1478 6.86 1216 721
1203 5.58 1259 7.47
1010 4,69 1284 7.62
1738 8.07 1535 9.11
838 3.89 585 3.47
401 1.86 357 2.12

- . 4 0.02

631 2.93 405 2.40
621 2.88 518 3.07
1053 4.89 957 5.67
530 2.46 512 3.03
190 0.88 179 1.06
202 0.94 158 0.94
131 0.61 108 0.64
640 2.97 346 2.05
261 1.22 - E
o8 0.45 83 0.49
90 0.42 95 0.57
106 0.49 83 0.49
85 0.39 85 0.50
316 1.47 - -
316 1.47 - -
14 308 66.41 12 349 73.24
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TIPHJIIOKEHUA KBM I'OJHINTHHAA PHHAHCOB OTUET
3a roANMHATA, IpAKAoYBama Ha 31 gexemepu 2017

MuHaHCOBH AKTHEM 32 THPIYBaHe, IPOILIKeHHE

Kum 31 mexemspu 2017 r. DoHABT NPUTEXARa aKIMH OT 35 MyOnHYHA Ipy*XecTRBa, CUATAITH KM
14 cexropa (2016 r.: 34 my6midHA ApyXkecTEa, CMafallH KeM 14 cexTopa).

Hdnrnose na konexmugnu unsecmubuonnu cxemu (KHC)

B xunaou nesa 2017 % ot obmara 2016 % ot obmaTa

cTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

KonexTHBHH MHBECTHIIHOHHH CXEMH, 457 212 414 246
OEHOMHHHUPAHHA B EBPO

O6mo 457 212 414 2.46

KoM 31.12.2017 r. ca MHBeCTHpaHH cpeZcTBa B pazMep Ha 457 xun. ms. B EURO STOXX 50 UCITS
ETF. CwriacHo mpoclickTa Ha €MHTCHTE, MAKCHMANHOTO BE3HATPAKICHHE Ha YIIPABIABAINIOTO IO
IpyxecTBo € 0.09% OT cpeHaTa roAMIIHA HETHA CTOMHOCT HA aKTHBHTE Ha MoHAA.

Jpyru axTHBH

B xunadu resa 2017 % or ofmaTa 2016 % ot obmara

cToliHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

Biemanud, CREP3aHH ¢ ARITORH (PHHAHCORH 13 0.06 24 0.13
AKTHBH

BaeManns oT AUBHOEHTH 1 0.00 1 0.01

Obmo 14 0.06 25 0.14

KnM 31.12.2017 r. @oHALT NpHUTekaBa cOe3NeHeHN B3eMaHNA ¢ HETHA cToitocT 13 xmm. ms, (no-
negpobuo B mpunoxkenne 18).

Texymu 3a b IKCHISE

B xunsou nesa 2017 2016
3aibiKeHud KBM YTIpaB/IARANOTO IpyKeCTBO, baHKaTa — 57 46
JIETIO3HTAP ¥ AHBECTHIMOHHA TIOCPEIHALH )

Obmo 57 46

HanoBe B o0pLINeHNE

Epoii ostnoae - 2017 2016
Cacronnne keM 01 sayapn 18 335 633 18 343 570
EnMuTHpaHH JAI0Be Ipes MepHOa 4 862 155 1062 586
OGparHo W3KYTIEHH JANOBE IIpE3 NepHoAa (1 977 448) (1 070 503)
CueTosane KuM 31 JekeMBpH 21 220 360 18 335 653

CeriacHo oOfBRcHATA TIOMWTHKA 33 ONpejeliafe Ha HETHATa CTOWHOCT Ha akTHBHTE Ha (PoHpma
(npunoxenwe 3), HeTHATa cToMHOCT Ha 1 g1 xbM 31,12.2017 r. e pasHa Ha 1.01274 78,
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IMPAIOKEHAA KBM I'OJIUINHHA PHHAHCOB OTUET
34 FOAMHATA, MpHKIoYeama Ha 31 fexemspu 2017

Ilpuxoau ot MMXEH

B xunnou reea 2017 2016
TIpyxomu oT MHXEYW 0T HaHKOBM BIIOTOBE -
O6mo - 3
puxoan ot onicpanyu ¥ NOCAeABAINA OLCHKA HAa (PHHAHCOBHN AKTHBH, HETHO
B xunsou neea 2017 2016
TIpuxoan oT onEpalMy H IOCNENEAA olleHKa Ha GHHaHCOBH 17776 14 830
AKTHBH
TIpuxoaH oT Mpaea W JOMBIHATETHH aKIHA 487 26
Pazxoam no onepaii K NOCIEARANA OLEHKA Ha PHHANCOBH (16 288) (12 146)
AKTHEH, B T.4.
KOMUCHOHHI HA UHGECMUUORHY NOCPEOHUYU (1) 2}
O6mo 1975 2710

KomMucHOHHHTE Ha HHBECTHITHOHHHTE NOCPCAHANHN TTPH MOKYIIKa HA NEHHH KHHXKA CE€ BKITHOYBAT B

I€Hara UM Ha HpH,IIOﬁHBaHe.

3a 2017 r. B pa3sxoJqATE MO ONEPAIVH U TIOCTEABAINA ONEHKA HA (JMHAHCOBH aKTHBH ca BKIToyeHH 11

XUIL. JIB. OT obe3nenKka Ha B3EMaHHA, CBhP3aHM ¢ JBITOBA EHHA KHITAKA.

Paixoau 33 BLHIIHR YCJIYTH

B xuradu reea 2017 2016
BraHarpakneHHe Ha YTIPARNABAIOTO APYMKECTHO 32 628 136
yHpamneHne Ha fefinoctra Ha Tonpa

Branarpaknenme Ha GaHKaTa — IENO3ATap 33 AENO3HTAPHH 13 1
ycayru

Hpyru aAMUHHCTpaTHEHH pa3zxonu - I
Obmo 641 448

TomumAoeTe BB3HAarpaxaenne 3a 2017 Ha Vipasmaeamoro ApyxecTeo e 3.00% oT cpenHara

rofHIOHA CTOMHOCT Ha HeTHUTe akThBH Ha Donpa (2016 r.: 3.00%).

Pazxoau mo BaJIyTHH ONEPANH, HETHO

B xunadu nesa 2017 2016
TIpuxoan no BATYTHN ONepallHH 256 130
Pazxoau no BANYTHH OTEPAIUH (317) (135)
Obtme (61) (5)
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MNPHAOXEHHA KBM I'OJHITHHA PHHAHCOB OTUET
32 rofHHATa, NPEKI0YBAmMAa Ha 31 aekemepn 2017

OnopecTaRaHe HA CBLP3aHH JHIIA
Ad JCK Pactex” e obocobeno uMyImecTBo Ge3 opraHd Ha yIpaBIeHHE B HETOBOTO YIIpaBleHHe
C€ OCBINECTEBARA OT YIIparmgBamo ApyxkecTBo ,,JJCK YnpasneHue Ha akTHBH” AJl.
Axnmonepy Ha , JICK Vnpasnenre Ha akTHer” Al ca:
e, Banxa JICK” EAJl, gacT ot OTII I'pyn — 66%,;
o  OTII,,®onx MenanmxmMeHT” JITA., TacT o OTII I'pyn — 34%.
-JACK Vrnpaenenne Ha aktaeu” AJl e xoHTponupaHo oT ,Banka JICK” EAJl u genpsako ot OTII
Bank, Yurapma (OTII Baukx e egHommeH coOCTBEHHWK HAa kamwTana Ha ,banka JICK” EAJD).
Hpyraar akumonep B YmpaenseamoTte apyxecTBoto — OTII ,,®ong Menumxmeat” JITh. E chino
koHTponupano oT OTIT Banx. Crep3and NWLA ¢a ¥ BCHYKH JPyTH Apy:KecTBa oT rpynara Ha OTII
Banx.
Kem 31 mexemepu 2017 ceopsamure muua ¢ ,,JICK Vipasientie Ha akTHBE” A]l, MpHTeXaBamy
nanoee Ha MoHAa ca KakTo cleBa:
Carpszano JHle 31 nexeMBpH 31 pexeMBEpH
2017 2016
Bpoil danvec Bpoii oanoee
OTII ®ong MeunmxMbHT JITH 544 553 544 553
OTII ,,/lo6poeonua Ilencnonna Kaca™ 7004 381 7 004 381
TI0K ,,JCK-Pomuna” Al 1472 480 1472 480
ana Jleuera Murera
M Aete 3827 18 204
(wnen na HC na Vopaenaeamoro JpyxecTBo)
0O6mo 9025 241 9039618
Caenxu c panose Ha PoHIa Ha uleHoBcTe Ha chBeTHTE Ha “JICK Ymparnenue Ha aktuBn” All
cBEp3aHuTe Nuna ¢ Opyxecteoto npe3 2017 r. u npe3 2016 r., npeicTaseEn 06061IeHO 110 BUX HA
TpaH3aKIHATE — H3arade/{00paTHO M3KYITYBaHE).
CenpsaHo qune 2017 2016
P lZI (xm. JB.) (xmn. Ja8.)
Nluana Jieuesa MuTena (18) (11}
(unen wa HC Aa VnpaenaeamoTo JpykecTBo) 4 -

17. OnoRecTABaHE HA NOJNHTUKATA II0 YIIPaBIeHNHe HA PHCKA

Ocnoena pamka

Jorosoped ¢oun ,JJCK Pactex™ e ¢ yMepeH N0 BHCOK PHUCKoB Ipodmi. POHALT HHBECTHpa
IpeMMYILECTREHO B TUKBUHA aKIUH U AANOBH [EHHM KHIKA C IOTCHIIHAJ 3a PacTexk Ha ICHMTE,
THPTYBAHH Ha PeTylHpaHU ITa3api B Benrapus m dyxOuHa. PasnpefencHreTo Ha MHRECTHI{HHTE 110
THIOBE (MHAHCOBH HWHCTPYMEHTH €€ OCBUISCTBIRa CBITIACHO WHBECTMI[HOHHATa IONHTRKA Ha
@®oHza or noprdonmo MEHHIKBPHTe. B pe3synTaTr Ha ecTecTBOTO, XapakTepHMCTHKATA H
HHBECTHIIMOHHATA AefiHocT HA (oHJA, BIOXKEHHTe CpeJICTBA Ca H3JIOKEHHM Ha PUCKORE, CBLP3aHH C©
(buEaHCOBHTE HHCTPYMEHTH K Na3apHTe, B KOUTO CE& HHBECTHPA.
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NPUAOXKENRA KBM roAHIIHUA ®HHAHCOB OTYET
33 FoJJHHATA, DpUKIOTBama Ha 31 nexemspn 2017

OnoRrecTABaHE HA MOJIMTHKATA N0 YIPaBIcHHE Ha PHCKA, IPOATLIKeHHe

OcHogHA PAMKA, NPOOLAMNCENNE

OCHOBHHTE PHCKOBE Cd.
*  [alapeH PHCK
®  ITAKBHJEH PHCK
®  KpeJHTEH PHCK
®  ONEpPaloHEH PHCK

MonuTukaTa 3a yNpakTeHne Ha prcka Ha PoH7A HMa 3a LEN Ja OCHTYPSBa €XeJHEBHOTO clefiene i
OTIEHKA HA PUCKOBHTE (PaKTOpH, OKa3BallM BIMMHUE BBPXY aKTHBHTC Ha (POH7A H A2 OTpaHHiIH H
MHHHEMHM3APA BBIMOXKHHTE HEraTHBHM e(ekTM BbpXy pckHocTTa nma Ponzma. Cucremara 3a
ynpaBleHHe Ha pHucka Ha (POHIIA ce OCHOBAaBa Ha LIENICBO-M3TrpajieHa OpraHH3aluoHHa CTPYKTypa B
YIpaBIABaIeTO JpYkecTBo W IIpapuna 3a oleHka M YIpamlieHHe Ha pHCKa Ha AOTOBOPHMTE
doHIOBE, OpraHM3MpaHd OT HEero. IIpaBHMIaTa perJaMEeHTHpaT MCETOAMTE 32 HAEHTH(UUMpaHe,
aRANM3 B A3MEPBAHE Ha PHCKOBETE, ONPEAENAT IMMHTH H KOHTPOJIHH MEXaHH3MH, nedHHIpaT HHBA
Ha OTTOBOPHOCTH M B3¢MaHe Ha pelleHns oT cTpaHa Ha YIIpaBIaBatoTo APYXKCCTRO:

e VhpaBHTeNE€H CbBET
*  HamnneEuTeneH AupeKTop
*  Puck menwpkrp/OTAEN ,, YIIDaBNeHHE Ha PHCKa”

Bevukn GpHMEAHCOBH MHCTPYMEHTH HOCST pHCK OT 3ary6a. Tosm puck ce yIpaBiIiBa MOCPENCTBOM
BHMMATEJICH TOAGOp Ha [EHHMTEe KHIXA CHLIIIACHO ONpEefeNieHH ITMMHTH. MakcHMalIHHAT PHCK 34
¢HHaHCOBHTE MHCTPYMEHTH Ce ONpeieNs OT CcIpaseliMBaTa WM cTOHHOCT. BCHYkH masapHU
mosayy Ha MoH/A W PHCKOBETE, CBRP3aHH C TAX CE CIeJAT Ha JHeBHa 6a3a. B nombineHue ce
A3roTBAT M MECEYHH OTYETH, KOUTO e MpeJicTaRAT 3a pasrnexaane Ha YC v otaen ,,CroTBETCTRYE”
Ha YTIpaBIARAIMOTC APYKECTBO.

HTazapen puck

ITasapHuST pHCK € PHCKBT OT HAacThblIBane Ha GhAemM NPOMEHH B MasapHHUTE YCIOBHA (kaTo
NUXBEHH MPOLEHTH, BATYTHH KypCOBE, 1IEHH Ha KalMTATOBH MHCTPYMEHTH (LEHOBM PHCK), KDEAUT
CIpe]  Ap.), KOMTO MOTAT ia HaMalT Na3apHara CTOMHOCT Ha (UHAHCOBHTE aKTHEM H ChOTBETHO
HETHHUTE IIpAX0M oT AcHHOCTTA.

VIpaRnsBamoTo APYKECTBO YNpaBlisBa WHBecTHIMMTe Ha PoHAa, OTHATAMKM NMPOMEHALUTE ce
nasapH¥ ycaosHs, [{enTa IpH yrpaBiesreTo Ha Ma3apHAs PACK € KOHTPON Ha pasyMHa / MpHeMITMBa
PHCKOBA KCIO3HIMA ¢ OTTIe]] ONTHMM3HPAHE Ha JOXOTHOCTTA.

OCHOBHHTE LEIH HA HHBECTHIMOHHATA MOJIUTHKA Ha JIOTOBOPHUA CDOHJI ca.

e PrcT — mocTHraHe Ha }’CTOi;I‘IIfIB J0 BUCOK PBCT Ha CTOHHOCTTA Ha HHBeCTHIMMTE Ha Donpa ¢
Lies OCHTYPSBAHE HAPACTBANETO HA [€HAaTa Ha CIHH JAIT;

s CurypHocT — crofpa3ssBaHe Ha HHMBOTO Ha TIOETHS DHCK C ArpecHBHATA WHBECTHIIMOHHA
noymTAka Ha PonHma. PoHART MHBECTHpa BHB BHCOKOJOXOMOHOCHH aKTHBH, KOHTO HOCAT
cpelieH 10 BHCOK PHCk 22 HHBECTHTOpPMTE, CHOTBETCTBAl HA NOTEHUHAna 3a BHCOKa
BB3BPbIAEMOCT.
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MNPHJIOXKEHNA KBM F'OTHIIHHAA ®HHAHCOE OTYET
32 rogAHATA, NPAKII0IBAIEa Ha 31 nexemepu 2017

OnoBecTaBaHe HA MOJAUTHKATA 110 YOpaBRJIeHHE HA DHCKA, NIPOALJIKEHHAE

ITasapen puck, npodvisicenne

o JIMKBHIHOCT — MOANBPKAHE HA JOCTATHYHO JidKBHHN aKTHBH B paMKiic HA OTPAHAYCHHATA 34
HHBECTHPAHE OT HOTOROPHHA (OHA, MPeABHAEHU IO 3akoH W/ MW TocodeHn B [IpociiekTa Ha
JOoroBopHuA (OHJ, KOMTO Ja OCHUTYPABAaT HopMaliHOTO yHKuMoHHpaHe Ha PoHma -No
OTHOIIEHHE HA 3aIbIKUTETHOTO 00paTHO M3KYIyBaHe Ha OAJIOBE B ONPENENeHHTE CPOKOBE U
paznpeencHue Ha edanfaTa cpel MHBECTHTOPHTE,

TMazapHRAT pHCK, Ha KoiiTo e manoxeH MOHILT, ce cleay Ha exke/lHeBHa Gaza. HCTpYMeHTHTE, B
kouTo MHBecTHpa @OHABT, ce MoAGMpaT Taka, 9¢ HHBCCTHIMOHHMAT noprdeiin na Omnae
MAaKCHM&IHO JWBepCHULHpAH M 3alIATeH OT HeOJIaroIpHATHH [IBIDKEHHI HAa LEHHTe Ha
(MHAHCOBHTE Ia3apH, KAKTO M OT CbilleCTBEHA €KCMO3MIHA KbM KHAMBHIYaleH [asapeH
CEKTOP/KOMIaHHA/eMICHA,

Banymen puck

BarmyTHMAT pHCK BB3HMKBA NpH MHBECTHpaHe BHB (PHHAHCOBM WHCTPYMEHTH, NeHOMWHHpAaHH R
Ty#a BayyTa. PaslpelcicHMETO II0 BaNyTH Ha akTHBHTE Ha (oHA2 KBEM Kpad Ha 2016 u 2015
OgHHA € KaAKTO CIICABA:

B xunndu nesa 2017 % oT ofmaTa 2016 % ot obmara
CTOHHOCT Ha CTOHHOCT HA
B _ AKTHBHTE  AKTHBHTE
(DMHAHCORH AKTHEM, IEHOMIUHWPAHH B NIEBa 19 081 88.54 13 367 79.27
@uHaHCORH aKTHBH, JCHOMHHHUPAHH B €BPO 1 098 5.10 2537 15.05
(PHHAHCORH AKTHEH, IEHOMHHHMPAHH B HOBA 1053 4.89 057 5.68
PYMBHCKA Nlest
DUHAHCOBH AKTHEH, IEHOMUHHAPAHH B 316 1.47 3 i
OpuTancka Mupa
O6mo 21 548 100.00 16 861 100.00

OCHOBHHTE BATyTHY KypcoBe KhM 31 JekeMBpH Ha ChOTRCTHATA TOXHMHA CIIPIMO OBITapCkMi JieB ca
KaKTO CIIe/Ba;

2017 2016
1 eBpo 1.95583 1.95583
10 pymbHexn aen (RON) 4.19841 4.308%4
1 6puTancka mHEpa 220442 .

TMpu pedictBamua B Bearapus Baryren CuBeT H hHUKcHpaHHs Kypc Ha OBJIrapckus JIeB KEM €BpOTO,
@OHALT He & W3NOKEH Ha CHIIECTBEHH HeGNAaronpHATHH MOCHEAULY OT MPOMsAHA HAa BATYTHHTE
KYPCORBE, Thif KATO OCHOBHA JaCT OT HHBECTHIIMHTE MY €2 ACHOMMHHPAHH B OBATapCKH JEBa H EBPO.
Cwrnacuo IlpaBuiara 3a oll¢HKa W yTIpaRTeHNe Ha prcka Ha MoHIa, BATYTHHAT PHCK (Ha BaMyTH,
pasIMdHH OT JIEB M €BpO ) cé H3MepRa 4pe3 HCTOpHYEckaTa BONATHIHOCT Ha BalyTHHA HM Kype.
MeceunaTa BONATHIHOCT Ha PYMBHCKATa Jed cipsMo neea ¢ 0.82%, Mecegnara BonaTHaHOCT Ha
OpuTaHCKaTa MMpa cIpsAMo neBa € 2.29%.
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MPUJIOKEHHA KBM I'OJJAIITHUA PHHAHCOB OTYET
33 rogMHAaT2, npuKIouBama na 31 gexemspu 2017

OnoBecTaBaHe HA NOJUTHKATA 110 YIipaBlieHHE Ha PHCKA, NIPpOABLJIKECHHAE
Ananuz va HyscmeumeyiRocmma KoM sAIymen pUCK

Tabnnnara mpexcraps eheKThT BRPXY CTOHHOCTTA Ha eKCIIO3MUMATA B PYMBHCKH JIEH M HETHUTE
aktHBM Ha DoHJa, NpH meT IpoleHTHO (5%) MOBHINEHWE HA Kypca Ha PYMBHCKATa JIEA CIPAMO
nmeBa, AHANMIBRT JIOUYCKA, 9¢ BCUYKH JPYTM NMPOMEHJIMEM, B T. Y. M JIMXBEHHTC [pPOLICHTH, ca
HOCTOAHHH.

2017
Edhexm e xunaou neea
Excnoznumd B pyMmeHCKH e (RON) +53
Egpexm 6 %
HeTtna cToifnocT Ha akTreuTe Ha ®onpa +0.24%
2017
Edexm 6 xunaou resa
Excrioanuma B 6purancky mupn (GBP) +16
Epernm 8 %
Herna crofiHoct Ha akTuBlTe Ha @oHaa +0.07%

HamaneHHe Ha CTOMHOCTTA Ha DPYMBHCKaTa Jied CIpsAMO JieBa ¢ 5% OM manmo pesyinrar c
MIPOTHEOITIQOIIOAKEH 3HAK Ha KOJIHYECTBATA IIOCOUEHH I1O-TOPE.

Juxeen puck

JIuXBeHHAT PHCK € PHCKBT OT 3ary0a, ThDkalla ce Ha konebaHuA B OBACIIMTE NAPUIHH MOTOUY HIK
CTipaBe¥BaTa CTOMHOCT Ha (PHHAHCOBMTe MHCTPYMCHTH B PE3YJNTAT Ha TIPOMEHM B IIasapHHTE
JIHXBEHH TIPOLEHTH.

KtM paTtara Ha M3rOTBAHE Ha OT4eTa 3a Cl)PIHaHCOBOTO cbeTosHMEe Ha DoHAa HAMA
JIMXBOYYRCTRBHATCIIHA aKTABHA U NACHBH.

Ienosu puck

1leHOBUMAT pHCK ¢ PUCKET OT cMaf B cTolfHocTTa Ha ¢UHAHCOR MHCTPYMEHT MK Ha NopTdeiina ot
tl)HHaHCOBH aKTHUBH, AbXKall Cc¢ Ha (l)aKTOpI‘I, PasTiidHH OT TE3H, Bb3HWKBAIIH OT JIHXBCH HIIH
panyTeH puck. Toea Morar ja ca hakTopH, cicOA(UIHO OTHACAIH ce [0 AaAeH MHCTPYMEHT MU
HEroBHA CMHTEHT, KaKTO H OT oﬁmo-nasapﬂn ll]aKTopPI, 3aciaraiy BCUMAKH HHCTPYMEHTH TEPTYBaHH
HA ChOTBETHHA Iazap (CHCTeMEH pHcK). lIeHOBHAT pHCK BKIIOYBA M KPEJHT CNpell pHMCK, KoiTo
NpcAacTaBiadBa pPUCKBT OT €I B HNEHaTa Ha ABIFOBHTC WHCTPYMEHTH IIOpaJd YBCIHYICHHC Ha
M3KMCKyeMaTa PUCKOBA TIPeMAA 3a KJIAC eMHTeHTH HNM o0mo-Na3apHo pa3lidpABaHE Ha KPEHTHHTE
CIpenoBe.

Trif kKaTo BcHUKHM (HHAHCOBH WHCTPYMEHTH HAa (DoHAa ce OTYHTAT IO CNpaBeJiMBa CTOHHOCT,
BCWYKH [IPOMEHHM B NAZapHUTE YCIOBUA PehAEKTHPAT ERPXY HETHHTE NPUXOAN OT WHBECTHIHOHHA
JCHHOCT.

LIEHORMAT pHCK ce YIpaBIABa OCHOBHO, Ype3 CH3JABAHETO M NOANLDKAHCTO Ha IMBEpCHHIIApaH
noprdeiin oT HHCTpyMeHTH. [To TO3M Ha4yMH [0 TONAMa CTENEH CE HAaMaliBa BIMAHHETO Ha
crenuduIHEAA pAcKk Ha (PMHAHCOBHTE HHCTPYMEHTH.
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IMPUIOKEHNA KBM FOJUNIHAA PHHAHCOB OTUET
32 FOAMHATA, TPHKTIYBama Ha 31 gexemepn 2017

OnorecTARAHE HA NOJAUTHKATA M0 YOpaRl¢HHEe Ha pHCKa, IPOALIKEHHE

Ienoeu puck, npodwiyicerue

B cnenpata Tabnuia e mpeacTaBeHa obimara cToHHOCT Ha GHUHAHCOBHTE HHCTPYMEHTH, TOPAKAALIA
LCHOBH PHUCK:

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

AKTHBHTE AKTHBHTE

AKIHH 14 308 66.41 12 349 73.24
KonekTHBHY HHBECTHITHOHHH CXeMH 457 2.12 414 2.46
Odmo 14 765 68.53 12 763 75.70

3a m3MepBaHe Ha IEHOBAS pPHUCK Ha MopTgeiiiHO HUBO, ce M3UMENIBa NopTdeiilHo craHmapTHO
oTwlionekue. CToliHoCTTa ce IPecMATA €XEJHEBHO NO METOA2 Ha BapHAlMOHHO-KOBAPHAIOHHATA
MaTpyua Ha ba3a OTHOCHTEIHHTE TerNa Ha akIMHTE B MOpTdeiina 3a ChOTRETHHS JIEH.

CJ]B,IlBaIlIaTa Taﬁnnua CpaBHABa OTHOCHTEIIHWA pPHACK Ha nop’rtbeﬁna OT aKIiHH Ha (DOH,I[a € TO3H Ha
unaexca SOFIX, uaMepeH upes cTAHAAPTHO OTkIORSHHUE. [Tapanenro e NpeAcTaBeHa H OllEHKATA 33
HeTopHYecka BoJlaTHIIHOCT Ha AanoBere Ha Qonla.

2017 2016
o o G o]
AHEEHO TOJHINHO JHEBHO TOXHITHO
TIoprdeiin or akuuu Ha Qoxga 0.53% 8.35% 0.57% 9.08%
SOFIX 0.56% 8.91% 0.71% 11.28%
Hanose Ha Monpa 0.31% 4,96% 0.37% 5.85%

Karo abcomroTen w3mMepuTen Ha pHcka Ha noprdeiima or axnum ce mimomsea M VaR., VaR Ha
noprdeiina ¢ MakcHMaHaTa BE3MOKHA 3aTy0a, koATo OM ce peanm3npana 3a ONpeASIeH epHos 0T
BpeMe NpH HacTHIIBAHETO Ha HETAaTHBHM Na3apHH H3MeHEHHMS ¢ OlpelelleHa BeposTHOCT
(moBepuTesIeH MHTEpBaN). YIIpaBNABAIIOTO JPYHKECTBO H3YNcaBa VaR Ha moprdefina oT akiun Ha
tdonpa 3a 1 gen npr 99% uHTepBan Ha AorepHe. Msnonseannte Mozenu 3a IpecMaTade Ha VaR ca
TapaMeTpUYHA- CTaHIapTeH H MeToA Ha eKCIOoHeHIHalHOo-TIpeTerneHa NTE3ralia ce cpefHa.
HadparuaT momen ce  Oek-TecTBa MEpHOAMYHO W IpH HeoGXoAWMOCT ce 3aMeHf ¢ JpYT.
PeaynTataTe ce NpeAcTaBAT B MCCEUHATE OTUETH 3a pHucka mpel YC u oraen ,,ChOTRETCTBHE” Ha
YIpaBnsABalLOTO JPYKECTBO.

B cnegpammara Tabnmia e npejcTaBeHa CTATHCTHEA Ha VaR 3a nmopridefina ot akuuu Ha DoHpa:

VaR (%) 2017 2016
Cramiapria  EWMA, 3~0.94 CrangapTHa EWMA, 3~0.94
Krm 31 gexemspn 1.23% 0.91% 1.34% 1.48%
Cpenna 3a neproza 1.33% 1.25% 1.24% 1.23%
MaxkcyManna 3a neproaa 1.43% 1.80% 1.35% 2.30%
MunmamManHa 3a neproaa 1.22% 0.62% 1.09% 0.59%
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NPAJTOXEHAA KBM IOAHIMTHHA A SPHHAHCOB OTUYET
34 roJWHAATa, MpAKIoMBama Ha 31 aexemepn 2017

OnoBecTsiBaHe Ha NOJIHTHKATA II0 YIpaBRIeHHe HAa pHcKa, NPOALIACHHE
I{enoeu puck, npoonncetiue

Tsif xkato VaR MopensT ce ocHORaRa Ha OIpeAclicHM NpeAMONOXEHHdA, TOBA Hamara HAKOM
OTpaHHIeHH] OTHOCHO AOCTOBEPHOCTTa Ha OLIEHKaTa, KaTo HallpHMED:

®  JNOBCPUTEIHHAT HHTCPBAal HE OTAMTA BB3IMOKHOCTHUTE 33 33.]"y61f1 € no-rongMa 4ecrora u B 1o-
TOIAM pa3sMEp W3BBH HETO,

®  H3NON3IBAHETO HA HCTOPHUYECKH HAaHHH KaTo Oaza 3a CHpPEACIIHE Ha PBB3IMOXHHTE
pasnpenclieHns Ha OnemuTe PE3YNTATH HE BHHATH OTPAa3ABa BCHYKH BBh3MOXKHH CHEHAPHWH,

Kpeoumen puck

KpeauTHHAT pHCK ¢ EB3MOXKHOCTTA OT HaMANABAHE HA CTOMHOCTTA Ha IIO3UIMATA B OLIPEZENEH
(MHAHCOB WHCTPYMEHT NMpPH HEOYaKBaHW CHOMTHA OT KpelHTEeH XapaKTep, CBLP3aHU ¢ EMHTEHTHTE
Ha (MHaHCOBM HHCTPYMEHTH, HacpelllHa CTpaHa Ho OOpCOBH M M3BBHOOPCOBH CHENKM, KaKTO H
ALPXABUTE, B KOWTO TE W3BLPLIBAT JEHHOCT.

[TpasunaTa 3a ynpasjieHHe Ha puck Ha (DOHIA pa3rpaHAYaBaT CIETHUTE THIOBE PHCK:

»  KoumpazenmeH puck — pUCK OT HEM3ITBIIHEHHE Ha 3albIDKEHMATA OT HACPELHaTa CTpaHa o
M3REHOOPCOBH CHETKH;

L Cemuvamenm Puck — BB3MOXHOCTTA (DOHI[B Ja HE MMONYYH HACPCIIHH HNapHHHH CpRCACTBA
WM GUHAHCOBH MHCTPYMEHTH OT KOHTpAreHT Ha JAaTaTa Ha CETRIMEHT, clled KaTo ToH e
H3TRIHHI 3aAbIDKCHUATA 110 JaJCHH CACITKH KbM TO3M KOHTparceHT.

v Husecmuyuonen xpedimen prck — puCKBT OT HaMalgBaHe Ha CTOHHOCTTa HA WHBECTHLIAATA
B JlaficHa [eHHa KHWTa Iopajy KPeOWTHO CHOMTHE IIpH eMWTEHTa HA TO3H HHCTPYMEHT.
KpeautHo cBpOMTHe BkMOYBa o0fBIEAHE B HECBCTOATENHOCT, HETIATEXKOCIOCOOHOCT,
CLINEeCTBEHA NMPOMAHA B KalHMTANOBATa CTPYKTYPa, HaMalliBaHe Ha KPEAHTHUSA peliTHHT M

Ap.

KpemuTHaTa eKCHO3MIMA KBM JlaTaTa Ha M3TOTBIHE Ha OT4eTa 3a (DHHAHCOBOTO CBLCTONHHE, €
tdopMHBpaHa oT odmara OGanancoBa CTOHHOCT Ha pasllamareNHUTe H NeIO3WTHH CMETKH B OaHKH,
WHBECTHUIIMMTE B NLIFOBM MHCTPYMEHTH (N0 6GpyTHa LieHa), KakTO H B3eMaHHA 1O JTHXBH H
TpoAaX6H/aMOPTH3ALIMOHHN NIIANIAHNS Ha (HHAHCOBH HHCTPYMEHTH M AWBHAEHTH:

2017 % oT 2016 % oT
obmarta obmaTa
croifHoeT cToliHocT

Ha Ha

AKTHBHTE AKTHBHT2

ITapHyHH cpencTBa 6 769 31.41 2298 13.63
Jlenoautn - - 1775 10.53
BaemaHusd, CEBP3aHH ¢ THITOBH (PHHAHCORH 14 0.06 25 0.15
VHCTPYMEHTH H THBAIEHTH

O6mo 6783 31.47 4098 24.31

Kem 31.12.2017 r. ofiiHAT pasMep Ha MapwdHHTe cpefcTBa Ha @onja B bamkara Jlemosurtap e
31.41% ot HeropuTe 00INO AKTHBH,

CerimacHo un. 36 an. 1 ot 3KVCHAIIKH: , JenosnTapaT He OTTOBapsd 3a 3aAbIKEHHMATA CH KBM
CBOMTE KPEJUTOPH ¢ AKTHRHTE Ha KOMEKTHEHATA HHBECTHIIHOHHA CXeMa™.
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NMPUIOKEHNUA KBEM rOJUINHHA PHHAHCOB OTUYET
33 TOAMHATA, TPHKTIOIBAMA Ha 31 nexemBpu 2017

OnoeecTARAHE HA MOJINTHKATA 10 YIPABIeHAE HA PHeka, HPoIb/keHHe

Kpedumen puck, npoduiicenue

AHaip3 Ha Ka4eCTBOTO Ha NpeJIOCTaBeHWTe 0aFkOBM BIOTOBE, Ha $aza OleHKaTa Ha KpeJATHWTE
HHCTUTYIJMH Ha peliTUHroBara areHnns ,,Cranaapt eny [Tynpe” (DpencrageEu 0o 6pyTHa cToifHocT)
€ KaKTo cllef(Ba:

2017 % oT 2016 % oT o6maTa
obniaTa CTOHHOCT Ha
cToiHOCT HA AKTABUTE
aKTHBHTE
baHKOBH BJIOTOBE
or BBB+ go BBB-* 6 769 31.41 4073 24,16
O6mo 6 769 31.41 4073 24.16

abenexcxa: Brarouenu ca anozose @ kpedumnu UHCHUMVYHY, KOUMQo He ce oyenaeam om ,, Cmandapm end
IIywpc”, kamo e asem petimunzem um om Opy2u Azenyuy NPY CLOMEBEMHOMO NPUPAGHAGAHE HA CKANUME:
*enozoee Ha cmoirocm 6,769 xun. 8. npu oyenxa om azenyus ,, Pumn” (2016 2.: 4,073 xun. ns.)

Kom 31 JlekemBpu 2017 r. @oHBT He NPATEXABA TBATOBH LIEHHH KHIXKA.

KtM kpas Ha oTdeTHHA nepuoy QorNBT HMa NPOcpodeHA 0DE3EHEHH B3eMaHRS 10 KOPIIOPATHEHM
obmuraram Ha 1 emMuTeHT. 33 oNpeeNdHe Ha IPOCPOTHETO 1O Te3n (MHAHCOBH aKTHBU KBEM Kpad Ha
2017 r. ¢ M3MONI3BaHA HAYANHATA JaTA, Ha KOATO © OOfBEeHa IpefcpouHaTa M3MCKYEMOCT Ha
CHOTBETHATR KOpIOpaTHBHA ofmuramma (nmoapobHa wHQOpManud 3a HOMHHAIHHA pasMep Ha
B3eMaHMATA, 00e3nedeHuaTa, c0e3leHKaTa W cpoKa Ha [IpocpodHe ¢ IpeicTABCHA B MpUIoXkeHHAe 18
» IpHOTMZATENHY CHETOBOAHA CLIEHKH M JONyCKaHMA”, TOUKA ,,(DHHaHCOBH HHCTPYMEHTH, KOHTO HE
¢4 OTYETEHH 1O COpaREIIHBA cToMHOCT”). OOmMAT pa3Mep Ha Tezu BieManud e 0.06% ot obmuTe
akTHBH KbM 31.12.2017 1.

JTuxeuden puck

O6ImAT MTHKBHAEH PHCK TPEICTABIABA PHCKBT B OmpefeicH MoMeHT POHIBT Jda He pa3iolara ¢
JOCTATLYHO JIMKBHIHYA CPEJICTRA 38 W3ITHIIHEHUETO Ha CBOMTE 3aXbIDKEHHA N0 o6paTHO M3KYIMyBaHe
HA JATI0BE, B Pe3yJITAT Ha KOCTO Ja BBIHWKHE HEAOCTHT M ce HAlIOXKH IpoAakba Ha aKTHBH WM
NpHBIHYaHEe Ha CPeACTEA TIpH HeDIAroNpUATHY Na3apHY ycnoBHA. JIAKBHIHHSAT PHCK CBINO TaKa
MOXE H Ja Bh3HHMKHE KaTo CJIeICTBHE OT HACKAaTa TMKBHAHOCT Ha KANUTAlOBHI Nasap, kKakTo ¥ IpH
HeoOHuaitHO roNecMM MOPBYKM 332 0oOpaTHO H3KYNYBAHE Ha JANIOBE, KOHMTO MOTAar Ja JOBeAaT A0
H3YepIiBaie Ha NApUUHATE CpelicTRa Ha HoHA.
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INPHUTOXKEHMA KBM I'OJHINMHNA @PHHAHCOB OTUET
32 FoAMHATa, MpHUKIoyBama na 31 aexemepn 2017

OnoBsecTABaHE HA MOJHTHKATA 110 YIIPaBIeHHE HA PHCKA, NPOAL/ikeHHe
Jukeguden puck, npodwiscetue

@OoHOLT € ATBKEH Ja NOANBPKA TAKaBa CTPYKTYpPa Ha aKTHBUTE M MAcHBHTE, KOATO MYy MO3BONIARA
712 OCHINCCTBABA OS3MPENATCTECHO NeHHOCTTA CH KATO MOTAcABA CROERPEMEHHO 3aNBIDKEHHUATA CH
Ha pasyMHa IleHa Oe3 Ja ce Hanara mpuObp3ana pasnpofaxba Ha JOXONOHOCHH aKTHEM. QOHIRT
TOpHEINYA CPEeCTBa TIOCPEACTBOM CMHCHS Ha cOOCTBEHH AfAN0BE. YIIPABIEHUETO H NOAALDKAHETO
Ha nukBUAHOCTTa HAa DOHAA ce OChIUeCTRABA OT YNPARIMBallOTO IPYKECTBO, chraacHo [Ipaeuna 3a
TIOAAEpKAHE ¥ YIpaBleHHe Ha TMKBUAHOCTTA Ha JoroBopeH ¢oHJ, OpraHM3upaH W yNpaBisBaH OT
“NCK VupapncHuc Ha aktuBu” AJl. TIpsakara oTroBOPHOCT 32 YNPABIEHHETO U MOJTBPKAHETO Ha
JMHKBUAHOCTTA € Ha OTAe] “YNparlcHue Ha Noprdeiini”, a THKBMAHUAT PHCK CE CIeJH OT OTAe]
»YTpaBlIcHHe Ha pucka”. 3a OTYETHOCTTA HA JIMKBHAHWTE CpelCcTBa OTTOBapA OTHEN
“CueToBOACTBO”, 4 38 FRTPELIHAA KOHTPOI — OTAeN ,,CROTBETCTBHE".

OCHOBHHTE IPHHOHNH, KOWUTO YTNpaBNABAmOTO MAPYXKECTBO CIEeABAa IpH IMONALPKAHETO H
yIpaEneHHETO Ha TNKBAAHUTE cpeicTsa Ha OHMa, ca kaKTo cleaBa:

® CMaskaHe Ha MPaBUNIATA, 3AT0KEHH BBE BHTPEINHUTE JOKYMEHTH Ha JOTOBOPHHSA GOHA, KakKTO H
H3KCKBAHASTA 32 JIAKBHAHOCTTA, PerNaMeHTHPaHM BBB BCHYKH 3aKOHOBH H TOZ3aKOHOBH
HOpPMATHBHH aKTOBe, Kacaeli JOoroBOpHNS HoHS;

IIOCTHIAHE HA ONTHMAJHA AMBEPCU(HKALAS HAa MHBECTHIIHOHHASA MOPTQe#n;
aHATM3 W aicKBAaTHO YIIpaBlieHHe Ha [IapUIHMTE MOTOMH;

¢ IUTAHNpaHe Ha M3BBHPETHUTE OOCTOATENCTRA.

CnasBaneTo Ha H30poeHHTe No-TOpe NMPHHIKMIM AMaT 3a el OCHTYPABaHeTO Ha 3al|Ta Ha Tpasara
H MHTEPECHTE Ha NIPUTEXKATENHTS Ha AAnoBe HAa QoHjla ¥ A3GATBAHETO HA NOTEHIMANHH JIMKBHIHH
KPM3H.

[Mo-fony ca mpeAcTaBeHHM TaONMIE 2a TajexkHaTa CTPYKTYpa [0 OCTATHYEH MATYPHTET KbM
31.12.2017r. m 31.12.2016 .

K=m 31.12.2017 o lm. Or 110 Bes O6mo
3 M. MaTYpPHTeT

B xunaou nesa B .

AXTHEH

@UHAHCOEH AKTHEM 32 THPTYRAHE - - 14 765 14 765
Tlapuasn cpeacTea 6 769 - 6 769
HpyTH aKrTHBI - - 14 14
Q6o aKTHBH 6 769 - 14 779 21 548
Texymm 3anbILKeHNA 57 - - 57
O6mo 3a1bLKEHNR 57 - - 57
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NPHIOXKEHHUA KDM I'OAUNTHAA ®PHHAHCOB OTHET
32 roAMAATa, NPUKIIYBAMA Ha 31 nexemBpu 2017

OnoBecTIRAHE HA NMONHTHKATA IO YIIPaB/JIeHNE HA pHcKa, IPOALIKEHNE

Jluxeuden puck, npodvidicenue

Kem 31.12.2016 ﬂo 1mMm. Or1l o Bes 0611[0
Im. MATYpHTET

B xunaou nesa

AXTHBH

duHANCOBH aKTUEH 32 THPTYBAHE - - 12 763 12 763
TTapvanu cpefcTRa 2298 - . 2298
JenozuTH 1088 687 - 1775
Jpyra akTHen - - 25 25
O6mo aKTHBH 3386 687 12 788 16 861
TekylH 38 ABIDKCHHS 46 - - 46
Ob6mo 3aabTERCHAA 46 - - 46

Onepayuonen puck

OnepallMORHMAT PUCK € PHCKST OT THPCKTHW WM MHAMDEKTHM 3ary0W, B pesynTaT Ha OBELIKH
IpemIKy, IpONyCkH B CHCTEMHTE, HENOAXOMAIIA MPOLE/yPH H KOHTPOJ WM 3ary0u, RbIDKaIH| ce Ha
BHHINHATA Cpefia, BKIIOTHTENHO H Ha NpaBeH pHck. ONepallMOHHMAT PHCK Moxe Ia 6bae puck oT
ONepauMA, pPUCK OT WH(OPMATMOHHHTE CHCTEMH, PHCK OT 4YOBEINKM DECypcH, PHCK Ha
ofkphikapaiara cpeaa.

OnepanuoHHUAT PUCK, 00eKT Ha KOHTe ¢ MOHALT, TPOH3INH3a OT ONEPAlMOHHHL PUCK, CBBP3aH ¢
OpraHUM3anUATa ¥ AeHHOCTTa Ha YIIpapIABaINoTo APYXeCTRO. B Tasy BpbiKa, ONepalHOHHHAT PHCK
ce c/ie/id Ha HUBO YIIpaBisBanlo JIPYXecTBO B ChOoTBeTCTBRE C [Ipasunara 3a oleHka U yIpaBneHue
Ha prcka Ha @onza u [pasunara 3a ynpasnesne Ha pucka Ha Y]] ,,JICK Yripanenne Ha akTHBH”

Al

OnepallHOHHMAT PHCK CE€ peryjiHpa CBIIIACHO CTPATETHHTE 3a YNPABIEHHE Ha BHJOBETE
onepaudoHeH puck, neduEMpann B IIpaBunara. B nombiHeHwe, B YIpaBIABAIOTO JPYXECTBO €
IpHeTa W TpoleAypa 3a chOHpaHe Ha JaHHH 3a ONEPATHBHO-PHCKOBH CHOWTHA M JIOKJIAjBaHe Ha
HHUHACHTH.

B choTeercTeye ¢ IIpasmnaTa 2a ynpasienre Ha pucKka Ha YIIpaBNssaloTo ApPYXeCTBO Haif- MANKo
ZIBA ITHTH TOAWINHO C€ M3TOTBAT OTYETH 34 XapakKTepHCTHWKATa W HMBOTO Ha PHCKA, CBBP3aHH ¢
HpoOIECUTE ¥ CHCTeMHTE Ha J[pykecTBOTO.
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& acK Pacmes
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ONPRIOXKEHUA KEM I'OAWINHUAA PNHAHCOB OTYET
3a FOMHATA, NpPUKToYBama Ha 31 xexemspn 2017

IIpufaN3HTENTHN CIETOBOAHH OERKH H J0MyCKaHAS

Oyenxa no cnpasedaned cmoiinocm

Cnpapeznusara ¢TORHOCT Ha (QHHAHCOBHTE HHCTPYMEHTH, KOWTO Ce THPIYBAaT Ha aKTHBCH I1asap ce
ompenend Ha Gasa KOTMPOBKWTE HA MNasapHH IEHH KBM JlaTaTa Ha OTYeTa 3a (MHAHCOBOTO
CHCTOSHHE, O3 Ja ce BKIIFOYBAT PasXOAUTE II0 OCHIIECTRABAHE Ha CACKATA.

B cnyuait 9e TakuBa KOTHPOBKW Ha Ta3apHM IICHM HE CHLINECTBYBAT, ClpaBe[UIiBaTa CTOHHOCT €
cyGexTHBHA I W3NCKBA pasiyHa CTeneH Ha MpelieHka. ClpaBe/yiMBaTa CTOMHOCT Ha puHaHCOBUTE
MHCTPYMEHTH Ce OTpefiens Ha 6a3a OueHBYHH MATEMaTHIECKH METOAW WM NOCPEACTBOM TEXHHKH
HA JVMCKOHTHMpaHe Ha MapwunuTe moTouu. CrpaselWRaTa lieHa Ha Hafagenute oT Pernybmuka
BRIrapes LEeHHH KHIKA, Ha GBIrapcku ¥ TyXkAecTpaHHy obIurallid, JOIYCHATH 10 HIAH ThPIyBaHH
Ha perylvpaH masap, KakTo H Ha OONHMTAal[M, XOHTO He ce THPTYBAT Ha PerylMpaH Tasap ce
M3BLPINBA Tpes PHIAraHe Ha METOAa Ha JUCKOHTHPAHKHTE MAPHYHH HOTOIM.

[Tpu ompeiensHe Ha HOpPMAa Ha MAMCKOHTHpaHe 3a M3laleHuTe oT Pemybnuka Buirapus ILeHHH
KHAKA Ce NpHNara MeToAbT Ha JIMHelHaTa MHTeprHonauua, KaTo 3a OCHOBA Ha M3YUCICHHATA ce
M3TION3BAT [IEHMTE Ha MOCHeAHHTe M3AafcHH eMHCHH ¢ MaTypHTeT Hai-6nM3kaTa mpeJxokaama H
Haii-ONM3KaTa clefBalla Ha TepceHara e¢Mucua. [IpH onpefensHe Ha CIpaBeANHMBATa LEHA Ha
OCTaHaNuTe OGJIHralldd 3a HOPMATa HAa AWCKOHTHpaHe ce NpHIara HacToAlATa JOXOAHOCT A0
Mafexa HA NEeHHW KHHKA ChC CXOJHH XapaKTepUCTHKH (BMJ, YCIOBHS Ha MIUAllaHe W majex),
JOITYCHATH [0 WIH THPIYBAHA Ha PeryTMpaHy TNa3apH, KOPHTHPaHa ¢ PUCKOBA IpeMIs, 0Tpasseaia
PHCKa Ha €MHMTEHTa MM HacTOAIaTa ZIOXOJHOCT A0 Majeka Ha ABPKABHH NEHHH KHUKA CBC
CXOJHH YCJIOBHS Ha TNaljaHe H Nafex, KOPUTHMpaHa ¢ pUCKOBa NMpEMEA, OTpasfBalla pHcka Ha
eMHTEHTA U JafieHaTa [IcHAa KHATA.

CnpasepninBara [eHa Ha aKIHH C€ M3BLPINBA 10 CIEAHATE METOMM:

® MeTOR HAa CHOTHOIEHHETO LEeHa — NNeyanfa Ha ApYKeCTBa aHAJIO3H;

s MeTOJ Ha HeTHaTa OanancoBa cTOMHOCT HA aKTHBHTE,

e MeTOJ Ha JUCKOHTUPAHNTE HETHYU NAPUTHH MOTOLIH.

MeTomMTe ce NpMnaraT B IoCOYECHHMS mo-rope ped. KoraTo najneH Merol He Moxe ja 6bje
H3M0M3B4H, C& IPEMUHERA KBM cle/[Balllis MOCoYeH.

OnpefiensHeTo Ha CNpaBeiHBATAa IleHa Ha [paBaTa Ce H3BBPINBA, KAKTO CNCABA: TO IeHa,
MpeAcTapNsBAla DPazllHKaTa MEXIy IleHaTa Ha ChIMCCTEYBAINWTE aKUUM Ha JIPYyXeCTBOTO H
¢MHCHOHHATa CTOMHOCT HA HOBHTE AaKNUM OT YBeIMUYCHHETO Ha KalHuTana, yMHOXeHa Mo
CHOTHOLIEHHETO Ha OpOs aKLHH B EHO TIPaBo.

CnipaBe/IniBaTa IieHa Ha KOM-ONIMH H Ha IyT-OMIME ¢ onpeend o MeToAa Ha Black-Scholes.
CnpaBefHRBaTa LeHA HA WHCTPYMEHTHTE Ha TIAPHYHHS Ta3ap Ce H3BbPIBA HAa Gasa HOMHHAIHA
CTOMHOCT, HAaTpYTaHa IIMXBa ¥ KaNATaNoBa Ileyanba/zaryba kxbM MOMEHTA Ha OlICHKA.

WHBECTHLIMATE B JANOBE Ha JPYTM KONEKTHBHA MHBECTHIHOHHM CXEMH BKIIOYHTENHO B CITyYaHte
Ha BPEMEHHO CIMpaHe Ha 0OpaTHOTO W3KYITyBaHe, C¢ M3BBPINBA M0 MOCNeAHaTa O0ABeHa LeHa Ha
o6paTHO H3KYyNyBaHe, Taka KakTo ca IlyGNMKYBaHH OT YNPaBIABALLKTE JNPYKECTBA HA ChOTBETHHTE
JOTOBOPHH (JOHAORC MITH HHBECTHIIHOHHH JpYKECTBa,

JIpy*ecTBOTO ONpefens CIPABE/MBA CTORHOCT, H3I0A3BAMKY clieHaTa HepapXHsd, KOsATO 0Tpasaba
3HAYMMOCTTA Ha aKTOPHTE, H3ON3BAHH 3a OTIpe/ieNiaHe Ha CTIpaBe/UIiEa CTOHHOCT:
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HPHIOKEHNA KbM F'OTUITHAA PITHAHCOB OTUET
3a roAHAATA, NpRKII0UYBama Ha 31 aexemepu 2017

18. TIpu6aM3HTENHH CHETOROJHH OLEHKH H JONYCKAHH, MPoIh/IKeHHE

Oyenka no cupagednuea cmoitHocm, npodeidiceHie

Hueo 1 — BxonsmuTe JaHHH Ha HEBO 1 ca KOTHpaHWTE (HEKOPHTHpaHH) IEHH HA HHCTPYMEHTH
Ha aKTWBHHTE TTa3apy 32 HASHTHIHH GUHAHCOBH HHCTPYMEHTH;

Huso 2 — BxXoJalNTe JaHHM HAa HHBO 2 ca BXOAAINM JaHHM 2a JaZleH aKTWR WIH IIAacHE,
Pa3IHE OT KOTHPAHUTE LEHH, BIIIOYEHH B HHBO 1, KOMTO, TIPsIKO MIH KOCBEHO, ¢ HOCTHIHK
3a Habmozxenre. Tasm xaTeropHs BKIIOYBA MHCTPYMEHTH, OLIEHABAHM M3MOI3BAHKH: KOTHPAHH
OEHH Ha HOI[OGHH aKTHEH HWIIH TACHBH HAa aKTHBHH I1a33apH; KOTHPAaHH IICHH HA UACHTHYHH WIIH
HO.I[OGHH AKTHEM WITH TTaCHEH Ha T1a3apd, KOHTO HE Cé CYHTAT 34 aKTHBHU, JPYTH TEXHHUKHA 34
QUeHABAHE, KBASTO BCHYKM 3HAYHMMH BXOAAMM JAHHH Cca TPAKO HITH KOCBEHCO AOCTHIHH 33
HabmogeHue, W3MON3BAHKY TTA3apHH JAHHH;

Hugo 3 — BXOAIIHTE JaHHH Ha HHRO 3 ca HeHaOIIoMaeMH BXOMAINM JaHHH 34 JafleH aKTUB HIH
nacus. Tasu KaTeropud BKIIOYBA BCHIKH MHCTPYMEHTH, NPH KOUTO TEXHWKATA 34 OLeHABAHE He
BKIMOYBa HaOmomaeMH BXOAAMM JAaHHHM ¥ HeHaOMOoZaeMHUTe BXOAAIA JAHHH UMAaT 3HATHTEIICH
ethekT BBEpPXY ONEHKaTa Ha WHCTPYMEHTa. 1a3i KaTeropHs BKIOYBA HHCTPYMEHTH, KOHMTO ce
oHeHABaT Ha 0(a3aTa HA KOTHpAHHM LEHM HA MOAOOHH MHCTPYMEHTH, KBAETO 3HAYMTEIIHH
HeHaGmI0NaeMA KOPeKIMH MITH TIPEATIONoKeH!s Ce& U3NCKBAT 33 3 OTPa3aAT PA3TUKUTE MexXIy
HHCprMCHTHTG;

TaGJmuaTa MOo-A0TY MPCACTABA aHANH3 HA tl)HHaHCOBHTe HHCTPYMEHTH, OTHETCHH IIO CIIpaBEAIIHBA
cToMHOCT, CIIOpe] H3TON3RaHaTa Hepapxud:

B xunaou nesa Mpu. Hnpo 1 Obmpo
31 nexemepn 2017

Axuun 8 14 308 14 308
KonexTHBHE HHRECTHLHOHHR CXEMH 8 457 457
O6mo 14 765 14 765
31 pexemepn 2016

Axupn 8 12 349 12 349
KonekTHBHM MHBECTHIIMOHHH CXEMH 414 414
Obmo 12 763 12 763
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MPUJIOKEHAA KBM I'OJHITHAN ®PMHAHCOB OTUYET

33 rogMAaTA, NPAKTIOYBama Ha 31 nexemspu 2017

lelﬁJlﬂSHTe.llllH CYETOBOMHH OLICHKH H IONYCKaHHA, IPOOALIKEHHE

DuUHARCOBU UHCMPYMENMU, KOUMO He CA OMYEMEeHU N0 CRPAseOnsd cmoiinocm

DWHAHCOBHTE MHCTPYMEHTH, KOUTO He Ca OTYETEHH 10 CNpaBe]lliBa CTOHHOCT B Iledanba u 3aryba
ca KpaTKOCPOYHM (PMHAHCOBH aKTHRM W TacHBH, YHATO OanaHcoRara CTOHHOCT € pasyMHO

npubmnDKeHAe Ha CNIPaBEIHBATA MM CTOHHOCT.

TabmuuuTe MO-AONY TpPEACTABAT CHpaBe/lIHBaTa CTOMHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH, KOMTO
He ca OTYETEHH N0 CHpaBeAJIMBA CTOHHOCT, CHOpe]l W3MON3BaHaTa Hepapxus Ha CNparelIMRaTa

CTOHHOCT.

B xunnou nesa IIpna.

31 pexemepn 2017

DHAAHCOBH AKTHEH

JpyTH akTHRH 9
Obmo

B xunnou nesa Hpnn.

31 pexemBpn 2016

(DHUHAHCOBH AKTHEH

JIpyTH aKTiEMA 9
Obmo

Huso 3 Obmro
13 1 3
13 13
Hupo 3 O6mo
24 2%
24 24
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OPHJIOKEHNA KbM I'OJRIITHAA ®PUHAHCOB OTYET
3a TOAHHATA, NpAKIouBama Ha 31 rexemapn 2017

18. IIpuGaM3ATENHH CHCTOBOAHM OLCHKH H JONYCKAHHS, NIPOIELIKENHE

Dyunarcoen UHCMPYMEHMU, KoUmMo He ca OMYemeny noé CcRpasedaued cmoiiHocm,
npooBIIcene

Tabnumara mno-gony IpefocTakd pAeTalinusnpaHa RHGopMalHa 3a HayHWHA Ha OIEHKAa Ha
(HHAHCOBHTE aKTHBH, kaTeropusmpaHd B HuBo 3, cbrilacHo HepapxudaTa Ha CHpaBeinsaTa
CTORHOCT.

Apyru aKTHEH, KaTeropninpann B Huso 3, npoasinkenne

B xunaou neaa Homunanmna  Koedmumenr  Ilpeomenena  Ofesmenka Cpok Ha
31 gexemspu 2017 ¢TOMHOCT  HA MOKPHTIE cToiHOCT npocpoTHe
T. B (aHn)

BieManun no
KOPIopaTHBHA
obGauranmsa

O0m pasMep Ha
JBJITA [I0 CMHCHSTA
061w pazMep Ha
obeaneuenns no 4 365 100.00% 4365
EMUCHATA
TIpoueHT Ha
obeaneyeHHs

O6mo mo eMUCHATA 25 50.00% 13 12 1 851

8359 - 8359

- - 52.22%

19, CrLOuTHS ciie]] JaTATa HA OTYETA

Cneq aatata Ha 0T9eTa 33 (PMHAHCOBOTO CHCTOAHME He ca HacTBIMIHA ¢hOHMTHS ¢ KOPUTHpal H/HII
HeKOPUTHpall XapakTep, KoMTO OWxa oOKalal¥ BNHUSHHE BBPXY BepHOCTTA H IBJIHOTATa Ha
npejcTaBeHara BbB (GUHAHCORMS OTYET HHOPMALUA MIH 3a KOHTO A2 € HeoO0X0ANMO OTIOBECTARAHE
B HACTOAMINA (PMHAHCOB OTYET.
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