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C{g’, ACK Ynpapnernue Ha Akmusu

I. O6ma undopmanns 3a AP ,,JCK Ctabnianoct — EBponeiickn aknnu®

HCK Crabunaoct — EBporneiickn akuuu e qoroeopen (GoH/ 10 cMHChIa Ha 4. 5, all. 2 oT 3akoHa
3a JICHHOCTTA HA KOJNEKTHBHHTE HHBECTHLIMOHHH CXEMH H Ha IPYTH NPEANPHATAA 33 KOJEKTHBHO
nnBectupare (3AKHUCIIIKH). DonasT e HemepcOHM(HIMpPAHO APYXECTRO MO CMUCHAA HA
3akoHa 3a 3abKEHHATA M joroBopute (33]]), He e IOPUAMYECKO JHIE M NpPEACTABIABA
060co6eHO MMYWIECTBO 32 MHBECTHpaHe Ha HabpaHMTE NapHYHM CpPECTBA B PazIHUHH
¢uHaHCOBA HHCTPYMEHTH 4pe3 pasnpeesicHUE Ha PUCKA B B CHOTRETCTBHE C MHBECTHIHOHHATA
cTpaterus, onucana B IIpocnexra u B Ipasmnara Ha ®onpa.

HCK CraGumoct — Epponeiicki aKmuy HSMa YIpaBUTENHW OPrasH, KaTo HEroBaTa AECHHOCT,
BKIIOYATE/IHO YNIPABICHHETO HA AKTHBHTE My, CE OCBINECTBABA CAMO OT YIIPABJIABAILO
APY*€eCTBO, KOETO AeHCTBA OT HME M 3a cMeTKa Ha QOHAa, ckrnacHo wi 87 ot 3AKHACHIIKH.
JA®  JCK Crabunsoct — EBponeiicky akI[HH” HAMa KICHOEE,

C Pemenne Ne 213-71®/23.03.2012 r. na KOH ,JICK Yupasnenue na axtusn” AJl momyun
paspellleHne Aa OpraHMsMpa M ynpasissa aefiHocTTa Ha QoHMa, KaTO MyO6IMUHOTO IpejaraHe
Ha HErOBUTE JsUI0BE 3amouBa Ha 02.05.2012 r.

11. FlnBecTAMHOHHA AcHiHOCT H IIOJIMTAKA

Hupectuunonnara aeitnoct Ha JICK Crabunnoct — EBponeiicky aknmu ce OChILECTBSBAIIE B
CBOTBETCTBHE C OCHOBHHTE IeH HA PoHAa (NpeCTaRCHH B CJIEIHHS [IPHOPHTET):

®  3AIIMTA Ha CTOHHOCTTA HA HHBECTHIIHHTE HA TNIPUTEKATCHHUTE HA JSIIIOBE BEB d)orma;

®  JOKOINKOTO € CBBMECTHMO C TOpenoCoYeHara hHenm — HapacTBaHE Ha CTOHHOCTTa Ha
HHBCCTHIHHTC Ha IPATEXATENHTC Ha JAMOBE IIOCPEACTBOM peanuiupaHe Ha
MaKCHMaNnHHA BE3MOXKEH NOXO0 OT q)OHI[a IpH MOEMAHE HA HHCBK 10 YMEPEH PHCK;

® OCHTypsiBaHe Ha MakCHMaiHa JHKBHIHOCT HA WHHBECTHIIMHTE Ha OpHUTEXATEIHTE Ha
AAJIOBE TIpe3 ,,0TBOPEHHS MEPHOA™.

Hupectnumonnara crparerns Ha ,,JICK CraGmisoct - EBponeiickn akyu” TpefBIKIA C Len
3alllMTa Ha HApaCTBAHETO Ha CTOMHOCTTA HA MHBECTHIHHTE HA NIPHTEXATEINTE HA JSIIOBE BLB
®oHjla, MHBECTHPAaHE HA OCHOBHATA YaCT OT AKTHBHTE B LEHHHM KHIKA, H3NAACHA HIIH
rapaHTApand ot Obnrapckata Jbpkapa, ABPXKABA WICHKA WM TpeTa AbPKaBa, OGIIMHCKH
oGIMraui, KOpNopaTUBHY OGTHUrallid u/uiK GaHKOBH AETO3HTH B KPEAHTHH HHCTHTYIIMH ChC
cefammme B Penybnuka Benrapus, B Apyra AbpikaBa WICHKA MM TPETA AbKaBa H/WIM B
aKIMH/UIOBE HA KONEKTHEHY HHBECTHIMOHHH CXEMH CBC CelalHIe B Bearapus mim vyxGuna,
MHBECTHPAILM NPEAUMHO B HHCTPYMEHTH Ha NapH4HH [1azap,

C uen ocurypseaHe Ha KanHTaloBa meuanba Ha WHBeCTHTOpUTe (MOHABT MOXeE Ja HHBECTHpA
HacT OT AKTHBMTE CH B J[pPYTH JHKBHAHM (HHAHCOBH AKTHBM II0 CMHCHIa Ha wi 38
SAKHUCAIIKH, B T.4. /€pUBATHBHM (MHAHCOBH WHCTPYMEHTH, C KOSTO Ja C€ OCHTYPH
CKCTIO3UIIHA KbM HHJIEKCH BHPXY aKUMH HAa eBponelicky koMNaHmu. CTpaTerusta IpeiBHXKaa
4pe3 TC3H MHCTPYMEHTH MOHIBRT /ia yuacTBa B €BEHTYANHOTO NOBHINABAHE HA CTONMHOCTTA Ha
0a3oBUA aKTHB, BBpXY KOHTO Ca 3aKymeHM CHOTBETHHTC ACPUBATHBHH HHCTDYMEHTH, HO
CBUIEBPEMCHHO Aa 6b/ie NpeanazeH OT OHMKABAHE HA CTOWHOCTTA Ha 6a30BHS aKTHB.
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ITo orromenne ra JICK Crabunnoct — EBponeficku akiuu He ce MPeABHXAA H3rpaXaHe HA
0TpacnoBa CIEHHATH3AIM Ha CXEMATa.

Ilpes orpanuuenure nepuoaw QOHABT MoXe Aa HMa TCPUTOPMATHA CHELHATH3AIMA KBM
HKOHOMHKATA HA €BDO30HATA YPE3 EKCHOZHLMA KEM BOACIIYM HHACKCH BEPXY aKilHH HAa KOMIAHHH
OT CTpaHM 4UNieHKH Ha eBpo3oHaTa kato Dow Jones Euro Stoxx 50, Haii-Beue upes HHBECTHIMH B
AEpPHBATHBHH (pHHaHcoBH MHCTpyMeHTH, MEaexchT Dow Jones Euro Stoxx 50 e cp3panen, 3a aa
cnefn npeAcTassHero Ha S0 Hali-roneMM KOMIAaHHM OT BCHYKM OCHOBHHM CEKTOPH Ha
MKOHOMMKATAa Ha CTPaHHTE YAEHKH Ha eBpo3oHaTa. MHuexceT e Oa3upaH Ha mnazapHaTa
KANKMTAJIH3alHA Ha BKIOYEHUTE B HETO KOMIIAHHH,

C ornen nocrurane Ha nuBecTHHHOHANTe tend Ha "JICK Crabunnoct — Esponeiickn akuun ",
AefiHocTTa Ha ¢oHIa MMa IMKIAYEH Xapakrep. BCeKH HHBECTHNHOHEH LHKBJI € ¢
TPOABLJIKHUTENHOCT OT UPHOAH3NTENHO 5 (MeT) roAMHHM H BKIIOYBA JBA OCHOBHH IEPHOZAA.
DOHABT OCLILECTBABA HENPEKBCHATO CBOATA AEHHOCT, KATO BCEKHM HOB IMKB] 3aT09Ba JIa Teue
BEIHATA CJIEA H3THHaHE Ha NPEXOAHMA.

[IbpEMAT OCHOBEH MepHMOA € HapeucH ,,0TBOPeH HEPHMOA” W € ¢ IPONBDKHTENHOCT OT
mpubmazarenso 1 (exuH) mecen. Ilpes Tosu nepuox ce W3PHPINBA AKTMBHO HabmpaHe Ha
CPeACTBa OT HHBECTHTOPHTE. TOBA € M NEPHOALT, Npe3 KOHTO HHBECTHTOPHTE, 3aKYIIHIH JANOBE
Ha @oHja mnpe3 TNPSAXOJHH MHBECTULMOHHH LMKIH H OKENAeld Ja Hanpasar o6paTHO
H3KYNyBaHe, € IPENOPhYNTEIIHO Ja IPOAAAAT CBOHTE AsnoBe 06paTHO Ha MGoHja.

BTopuar ocHOBeH IepHOA € HapedyeH ,OrpaHHYeH HepHOA” U € C [IPOALDKMTEIHOCT OT
npubnusurenso 5 (ner) ropunu. Ilpes ,,orpannucHus OepHon” GOHABT OCHIIECTBABA CBOHTE
OCHOBHH JI€JIM — OCHTYPABAHE Ha 3all[UTa Ha HApacTBAHETO HA CTOMHOCTTA Ha MHBECTHIIMATA HA
NPHTEXKATSINTE HA Aanoee BRB DoHJA2 M peasn3MpaHe Ha KaluTanoBa neyanba. 3ammra Ha
HapacTBAHETO Ha CTOHHOCTTa Ha HHBECTHLMATA Npe3 TO3M NEPHOJ 03HAYABA HETHATA CTOHHOCT
Ha aKTHBHTE HA €[MH [, H3UHCIEHA KbM NTOCHE/HHA paboTeH neH oT ,,orpaHH4eHus IEPHOA”,
Ia 6wae ne no-aucka ot 101% (cTo M eAHO) HA CTO OT HETHATA CTOMHOCT HA aKTHRHTE Ha elMH
JsJ, M3UHCTIEHA KBM IOCTEAHHA paboTeH AEH OT ,,0TROPEHHA MEPHOL”,

C uen ocurypsisane Ha JMKBHAHOCT HAa WHBECTHIMHTE Ha IIPHTEXATENUTE Ha ASUIOBE, NPE3
»OTPaHHYEHHS NEpHON” €& MPEABIXKAAT HAKOJNKO ,,MEMIHHHH HepHoaa”™, Ipe3 KOHTO INE ce
MPHUJIATraT 110-HUCKM TakcH/ pa3XOfM 3a CMETKA Ha WHBECTHTOpHTE Npu npopaxba W oGpaTHO
H3KYIYBaHE HA JANOBEC B CPaBHEHHME C TaKCHTE IIpes ,,orpanHdeHun nepuoA”. MHBecTHTOpHTE
3aKyNHWINTE AAJIOBE IIpE3 ,MEXAMHHHTE DEPHOAH” HAMA Ja MOTAT Ja pa3ydTaT Ha 3amMTa Ha
HAPACTBAHETO HA CTOHHOCTTA HA CBOSTA HHBECTHIIHA B Kpas Ha ,,0rPaHUYEHHS IEPHO”.

Ynpasnseamoro JlpyxecTso me HHDOPMHPA NpPHTEXATENHTE HA JAJOBE H OCTAHAIHTE
MHBECTHTODH 38 TOUHATA JaTa, Ha KOATO ILE 3an04Ba BCEKH ,,0TBOPEH”/ ,,0rpaHEYeR” IEPHOZ OT
MHBECTHLIMOHHAS LMk Ha DoHza, Haii-manko 30 AHM NpemM 3aNOMBRHETO HA CHOTBETHHSA
TIEPHOJ Upe3 CHOOIIEeHHS: '

- Ha BCHYKH ,,[HIIETA”, HA KOUTO CE MPHEMAT NOPbUKH 3a npoAaxba H o6paTHO H3KYMYBaHE Ha
nanose ot DoHAa;

- Ha HHTepRer cTparnuata Ha YIpapaspamoto JpykecTso.
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1. Crpykrypa Ha akTHBuTe Ha J® ,,/ICK Crabnanoct — EBponeiickn aknun”

Ha6panure cpeacrsa oT mponax6ba Ha ganoee na (Pouzja 6i1xa MHEECTHPAHM B CHOTBETCTBHE C
u3uckeauuaTa Ha 3AKHCATIKH, Hapen6a Ne 44 na KOH, IMpaginara u [Ipocnexta Ha Gonga.

Kbm 31.12.2017 r, obmms pasmep Ha akTHeuTe Ha QoHja e 6,725,758.17 1B., kaTo B TOBa YHCIO
ce BKJIIOYBAT:
o JInpixaBHu L{eHHH KHIDKA, EMUTHPAHH OT APYTH ABPKABH — 4 eMucHH — 69.02%

®  JlepuBaTHBHH (PHHAHCOBH HHCTPYMEHTH — KOJI ONLHA BBPXY eIMH HHAeKC — 5.15%
¢ Tlapnynm cpencrsa o GaHkoBH Bioroee — B 1 Ganka — 25.83%
Crpykrypara Ha axtusuTe Ha J® ,JICK CraGunsoct - EBpomeiicku AKOHH” KbM Kpas Ha

OTYCTHHA H Ha NMpPeaXOAHHA IICPHO[, B CTOHHOCTHO H3paXKEHHE H KaTe IIPOLCHT OT obmara
CTOHHOCT Ha aKTHBUTE, € KaKTO CIcABa:

AxTHBH 31.12.2017 31.12.2016

JIB. % JIB. %
Banxoeu enozoee /obujo/ 1737076.52 25.83 399 834.46 579
Bescporin Gankonn Brorose, 173707652  25.83 98 050.22 1.42

OCHOMUHUDAHY & Nesa
Cpounn GaHKOBH BIIOTOBE, OeHOMUHUDGHU
8 €8P0, 6 M.Y.!

- - 301 784.24 437

B3EMaHHA [0 HAYKCIEHH JIHXBH - - 0.82 0.00
Avporcastu Lennu Kuuaca, 164233545  69.02 619453657  89.62
EMUMUPANU O OpY2u OBPICABH, ¢ M.YU.:

B3EMaHHA N0 HAYHCIEHH JIMXBH 135 827.35 2.02 154 034.83 2.23
ACResaniGHn uNaHcasH 346 346.20 5.15 31719651 459
HHCIPYMenmy, OEROMURUDAHU ¢ e8P0
Q6o aKTHBA . 6725 758.17 100.00 6911 567.54  100.00
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CTpykTypa Ha aktuBute Ha ACK CraBunHocr -

Esponeicku akuum
Kbm 31.12.2017 r.

5%
26%

69% G
|

BaHkoBK Brnorose

& Kanutanosw KHMXa

i Awnroey KHWKA

CTpyxtypa Ha akTuBuTe Ha ACK CraGunHocr -

EBponeickn akuuu
Kbm 31.12.2016 r.

5% 6%

89%

BankoBu BNorose

B KanutanoBu KHWXa

Pasnpeue.neune HA akTuBHTe Ha Mouga

B ALnroBu KHWXa

J— 31.12.2617 31.12.2017 31.12.2016 31.12.2016
(18.) (%) (n8.) (%)
(PHEARCOBM HHCTPYMENTH, THPTYB2KE 4 988 681.65 74.17 6 511 733.08 94,21
Ha peryJIHpaH ma3ap, B T.9.:
Teprysaxy Ha Luxembourg Stock 3137018.43 46.64 474120376 68.60
Exchange, B T.4.
dnnzosu 3137018.43 46.64 474120376 68.60
TEPryBai g Irish Stock Exchange, » 773 295.76 11.50 756 175.20 10.94
Onn206u 773 295.76 11.50 756 175.20 10.94
G London Stock Exchange, 732 021.26 10.88 697 157.61 10.09
dwvazoau 732 021.26 10.88 697 157.61 10.09
Teprysand EUREX, B T.u. 346 346.20 315 317 196.51 4.59
depusamuanu 346 346.20 315 317 196.51 4.59
O6mo puHAHCOBH HHCTPYMEHTH 4 988 681.65 74.17 6511 733.08 94.21
BaHKOBH BJOTOBe 1737 076.52 25.83 399 834.46 5.79
00610 aKTHEH 6 7258 758.17 100.00 6 911 567.54 100.00

2. Ctpykrypa na nacueaTe Ha 1P ,,/ICK Crabuanoer — Epponefickn akuus”

KeM kxpan #Ha 2017 r, JloroBopHuAT (HOHA HMa TEKYILM 3abJDKCHHATA ¢ MATYPUTET AC €IUH
Meceli, KOWTO IIPECTABAABAT 3aAbDKEHMA KBbM Ympawadsamioro J[pyxectBo W DBaHkara
Jenozutap. IlocouenuTe 3aibDKEHMs CEe HAYHUCIABAT EXEAHEBHO, chbriacHo IIpasunara 3a
OlIcHKa Ha noprdelina i onpeneNsHe Ha HETHATA CTOMHOCT Ha aKTHBHTE, ofo6penu o KOH,
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IlacuBu 31.12.2017 31.12.2016
JIB. % JIB, %

3ammKCHHA KEM Y nipasnasainoro 2 862.06 89.66 2 035.47 89.08
HpyxecTBo, B T.4.;

(a) Taxca 3a ynpasienye na 2 862.06 89.66 2 900.91 88.03

akTuenTe Ha ®oHpa

(6) TpaHzaKIIMOHHH pazxonu - - 34.56 1.05
Sambukerns icom Bankara 330.00 10.34 360.00 10.92
Henozutap
Ofmo nacuBA 3 192.06 100.00 3 295.47 100.00

3. Pesynratn ot feitHocTTA

IIpuxoan

B cpotBercTBHE CRC CTpYKTypata Ha moprdeiina, mpuxoaute Ha DoHma ce (opMHpAT OT
HPHXOAH OT NMpPeoLeHKa Ha (PHHAHCOBH aKTHBH, NIPHXOAH OT JHXBM IO ABLITOBH LEHHH KHWKA U
110 6aHKOBH BIIOTOBE H OT IPUXOAM OT OEPaluy ¢ GUHAHCOBH aKTHEH.

[Ipuxonure OT mpeollerka Ha (PMHAHCOBH AaKTHBH H HHCTPYMEHTH ce (ODMHPAT OT
MIOIOKUTENHATA NPEeOueHKA Ha (DMHAHCORMTE aKTHBHM M HHCTPYMEHTH Ha 0asa IIpoMsHaTa B
TAXHATA IIcHA.

IIpuxoante ot onecpauun ¢ GHAAHCOBM HHCTPYMEHTH Ca BCISACTBHE HA TO-BHCOKATA IleHA NpH
npojaxbara uM cnpsMo TAXHATA DanaHcoBa CTOHHOCT.

IIpuxoaute or aucTpubynus Ha fanoBe ce (GopMupar oT TakcHTe Npu OBPATHO M3KYIMyBaHE HA
JATIOBE OT HHEECTHTOPHUTE NPER ,,OTPAHUYEHHS IEPHO” OT HHBECTHIMOHHHSA ITHKEA Ha PoHAa ¥
KOHTO OCTABAaT B HETOBA IOJI3a,

Crpykrypara na npuxoaute Ha PoHJa 3a OTUETHMA M NPEAXOMHHS IIEPHON, B CTOMHOCTHO
H3paXKCHHE H KATO MPONEHT OT 061maTa cTOHHOCT Ha IPUXOAHTE, € KAKTO CIE/BA;

Tpuxoan 01.01-31.12.17 01.01-31.12.16
AB, Y JIB. %
[Tpyxoau or 1AXEH, B T.4. 255 608.02 13.20 229 268.92 13.77
(a) mo 6aHKOBY BIOrOBE 11.07 0.00 258.01 0.02
(0) o ABArOBA NEHHH KHIGKA 255 596.95 13.20 22901091 13.75
TlpiconuieT, Ipeatienke ng 1664 494.45 85.95 1428 595.78 85.76
(puHaAHCORY MACTPYMEHTH
Ilpuxomu oT onepaLuy ¢ 81.53 0.00 . )
(HHAHCOBH HHCTPYMEHTH
Tpmxozst OT ApCTPROYIA Ha 16 475.54 0.85 790782 0.47
JATIOBES
ITpHxoaK N0 BamyTHU ONEPALUH 0.03 0.00 3.51 0.00
O6mo npuxoan 1936 659.57 100.00 1 665 776.03 100.00
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Pasxogn

O6mo pa3xogn

Crpykrypara na pasxonute Ha JI® ,JICK Cra6umHocT - Epponeiicku AKIHH” 38 OTYCTHHA H
NpeaxoAHUs IEpHoJ, B CTOHHOCTHO H3paKEHHE M KaTe NpPOLEHT OT oblmara cTOMHOCT Ha
pa3xofiuTe, € KaKTO CIICIBA:

Pazxonn 01.01-31.12.17 01.01-31.12.16
JB. % JIB. %%

Pazxoan mo IIpECLIEHKA Ha

(HHAHCOBY AKTHEH H 1 605 642.54 97.42 1412 851.92 97.55
HHCTPYMEHTH *

Jpyru dunaHcoRn pazxogu 23920 0.01 382.67 0.03
Pazxonn za prHIIEKM yeayru 4222420 2.56 34 884.52 2.41
Pazxomn mo BanyTHH omepaliuu 86.12 0.01 137.74 0.01
O61u10 pazxogu 1 648 192.06 100.00 1448 256.85 100.00

* 3ab.. Komucuonnume na UHSECUyUOINIME NOCDEOHUYU NP NOKYNKA 1A HUHAHCOBY UHCIpYMENmY ca
SKNOYEHU 6 YeHama uM Ha npudobusane

Pasxonure no mpeonenka Ha (MHAHCOBH AKTHBA H HHCTPYMEHTH Ce (JOPMHpaT OT KAanWTaJoBa
3aryba — oTpuuaTeqHaTa NpECNCHKA Ha ()MHAHCOBHTE WHCTPYMEHTH Ha 6a3a IIpoMsHATa B
TAXHATA LIeHA.

Pasxopute mo onepauun ¢ GHHAHCOBH aKTUBM M HHCTPYMEHTH Ca BCIEJCTBHE Ha MO-HHCKATA
LeHa npH npofax6ara Ha (HUHAHCOBH HHCTPYMEHTH CIPAMO TAXHATA fanaHcoBa CTOMHOCT.

Pasxonute 3a BBHIUHM YCiyru ce (OPMHMpAT OT BB3HATP@KAEHHETO Ha YNpaBagBalIOTO
JApyxecTBo (Takca 3a YNPaBIeHME Ha aKTHBUTE) H Bh3HarpaxcHueTo Ha Bankara JlenosuTap 3a
cbcny:xBallld ¥ KOHTPONHH (JYHKIHH.

OnepaTnBHA pa3xoau

Tean pasxoau ce mprcnazgat or aktusuTe Ha JICK CrabumHoct - Epponeiicku AKIFH M Taka
KOCBEHO € NoeMaT 0T BCHUKH NPUTEXKAaTeH Ha AanoBe. Te ca BTOPHAT KOMIOHEHT PasXOAH CJIe]
TPaH3aKUMOHHUTE Pa3Xxoiy [IPH MOKYNKa/00paTHO M3KyIyBaHE Ha ASIOBE, KOHTO HHBECTHTOPBT
CllejiBa Ja MMAa NPEABHI MHBecTHpalixy B Jlororopuus Monm,

IlpeacraseHHTE MO-7101y Pa3XonH, KaTo MpOLEHT oT cpeanata HCA, npensurciens Ha roaMuIHa
6aza ca KaKkTo caeqBa:

e samnepuopma 01.01-31.12.2016 r. — 0.52%
e 3amepuoza 01.01-31.12.2017 r. — 0.60%
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OnepaTHBHEM pa3xoan 01.01-31.12.17 01.01-31.12.16
JB. Ya JIB. %
Branarpasgienuc #a Ypaniisamoro 35 121.46 82.71 29 150.14 79.48
JApyxecreo
KomucronHu Ha MHBECTHIHOHHH ) ; 1 408.20 3.84
NIOCPeHHIA
Uisuarpanpemme 8 Bankema 7102.74 16.73 573438 15.64
Jenosurap
JApyru duHaHCORH pazxomH 239.20 0.56 382.67 1.04
* [EMEoBM JKcH Do HpSEONHM 71.20 0.17 156.00 0.42
onepauum
- OaHKOBH TakCH, CBBp3aHM ¢ i ) 58.67 0.16
TpaHciep Ha NEHHH KHIDKA
- ApYTH 168.00 0.39 168.00 0.46
O6mo onepaTHBAN PAZX0AHR 42 463.40 100.00 36 675.39 100.00

PnaaHCOB pe3yaTaT

3a pefiHocTTa cM npes gunancopara 2017 r. 1® ,JJCK CrabmmHoct - Enponeiicku Axuuu™
peami3npa HeTha nevantba B pasmep Ha 288,467.51 ns. cupsmo 217,519.18 nB. 32 2016 1.
Janb4HO TpeTHpane

A® ,JICK Crabunsoct - EBponelickn AKIHH”, KaTO BHJ KOJEKTHBHA HHBECTHI[MOHHA cXeMa,
fomycHaTa fio myGnuaHo npeanarane B Peny6inka Brarapus nonsea npedepeHIHANHO faHBYHO
TPETHpaHe:

Heropara mneuanfa He ce obnara ¢ KOpropaTHBeH RaHBK (ur. 174 om 3axona 3a
KOpnopamugHomo nocoxoono obrazane).

ynpaenenneTo Ha Aeiinocrra Ha JICK CraGunnoct - EpponeiickH AKIHMH, KaTo BHJ
KOJIEKTHEHA HHBECTHLMOHHA CXEMa, ¢ 0CBoGONeHa DHHAHCOBA YC/IYra M He TICANEKY Ha
obnaraHe ¢ AaHkK AoGaBeHa CTOWHOCT (wr. 46, an. I, m. 6 om 3axona 3a danvx 8bpxy
dobasenama cmotinocm,),

Aanbuno obaarane Ha JOX0[HTe Ha NPHTEXATENHTE Ha Agaoke B JloroBopans MoHj

He noanexar Ha naWwpyHO oOnaraHe AOXOAMTE HA MECTHM (DH3HYECKM NHIA HIH
(husuvecku JMUA, YCTAHOBESHH 3a JAHBYHM LENH B ABPXKaBa — wieHka Ha Erpomelickus
CBIO3 HIIH B APYTa IBpKaBa — 4ieHKa Ha EBpomeHckoTo HKOHOMMYECKO MPOCTPAHCTRO
OT cAieaKkH C AsnoBe Ha DoHAa (peanusHpaHa KanHTaloBa nedanba) B cryyauTe Ha
06paTHO HM3KYNyBaHE Ha JAJNIOBETE WM NpoAax0a Ha [ANOBETE, M3BBPIICHH Ha
perynupaH nazap IO CMHUCBAA Ha 4 73 oT 3akoHa 3a masapure Ha (PHHAHCOBM
HHCTPYMEHTH.

Ilpn ompezensiie Ha AaHBYHHUA (HHAHCOB PE3YNTAT HA IOPHAMYECKHTE JHIA, KONTO
nofyiexar Ha obnarane no pena Ha 3KIIO, ¢ Te3d A0X0AM ce HaMalsBa CUETOBOIHHSA
¢unancos pesynrar. Ilpu zaryba OT caenku ¢ IsiI0Be, JHMLATA, KOHTO NONICHKAT HA
obnarane mo pepa na 3KIIO, me cneapa Ja yBenHuaT CHETOBOAHWR CH (PMHAHCOB
pesynTaT ¢ OTpHLATENHATA Pa3lHKA MEX/y NPOAMKHATA M TNPHAOCHBHATA LiEHA Ha
Asmosete. Korato Asdnoeere ca NpHAOOMTH HA PasiMuHM IEHH M BIOCIEACTBHE Ce
NpojiaBa YacT OT TsiX, KATO HE MOXe jAa ObJe J0Ka’aHO KOH OT TSX ce IPOAABAT, lieHaTa
Ha NpU00HBAHE HA JIANIOBETE € CPEIHO NPETErIeHaTa LieHa, ONnpe/ieNcHa Rb3 OCHOBA HA
LieHaTa Ha MpHao0uBane Ha AbPXKAHHTE JATOBE KbM MOMEHTa Ha npoaax6ara.
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Tesu noxoxn He ce o6NaraT v ¢ JaHBK PH H3TOYHUKA.

* Jloxomute OT caeakH ¢ Aanose Ha ®ounna (peanmsupaHata KanuTanoBa nedyanta), KakTo
u 13000 ¢ (GMHAHCOBH aKTHBH, IIOJTYYEHHM OT (H3MHECKH JIMLA OT TPETH IbpXKaBH,
H3BEH TOPEMOCOYEHHTE, ce objaraT ¢ okoHYaTeNeH MaHBEK B pasMep Ha 10% Bupxy
obmaraeMus JOXO/,

ObrnaraeMEST JIOXOA € CyMaTa OT PeanH3MpaHUTE Ipe3 TOAMHATA NeYantH, ONpeacacHH
33 BCAKA KOHKPETHa CIENKa, HaMajcHa CbC CyMaTa OT pPeamu3MpaHHTe NMpe3 NOAUHATA
3ary0H, ompelleNieHH 3a BCAKa KOHKpeTHa chenka, PeanmampaHara nevanGa/zary6a za
BCAKA CHENIKA Ce olpesens, KaTo NpoAKHATA NEHA CE€ HAMalfBa ¢ IlieHATa Ha
npHaobuBaHe na gsnopere. KoraTo gsanoBere ca NPHAOGHTM HA pA3NMYHH IIEHH M
BIIOCJICACTBHE C€ MPOAaBa YacT OT THX, KATO He MOXKe J1a ObJe IOKA3AHO KOM OT THAX CE
IpojaBar, I€HaTa Ha INpHJoOMBaHE Ha JAAJOBETE € CPeAHO NpETerfeHaTa IeHa,
oNpeencHa Bb3 OCHOBA Ha [IeHaTa Ha NpHAcOHBaHe Ha IEPKAHATE QAN0BE KbM MOMEHTA
Ha IpoJaxbara.

4. JIukeuaHOCT

[oggppkaneTo H YNpPaBAEHHETO Ha JIMKBAIHOCTTA C€ OCBHILECTBABA OT VYTPABNSBAIIOTO
HpyxecTBo mpH crna3BaHe H3WCKBaHMATA Ha IIpaBunaTa 3a NOAABPKAHE W YNPABICHHE HA
NMKBUIHOCTTA Ha JOToBOpeH (OHJ, opraHM3upaH M ynpaensBadH oT ,JICK VopaeneHwe na
axktuBH” Al

YHpaBHGHHCTO Ha JHKBUAHOCTTA CC MIBBPINBA NOCPEACTBOM:

1. ExxelHEBHO CNIEICHE H aHAJIA3 HA CTPYKTYPATa HA aKTHBHTE IO BHIOBE H MATYPHUTET;

2. ExenHEBHO CIefeHe U aHANN3 Ha CTPYKTYPATa HA IACHBUTE MO BUAOBE U MATYDHTET;

3. ExxenneBHo clefieHe Ha BXOASIUTE U H3XOISIIATE NAPUYHH MOTOIH;

4. TlonabpskaHe Ha ONTHMaNEH pasMep Ha NApHYHM CPEACTRA H APYTH JMKBHAHH aKTHBH ¢ Lel
MOCpeINaHe Ha 3aibbkeHnaTa Ha @oupa;

5. Pazpa6oTBaHe Ha CTpaTETHH 3a NPeIOTBPATABAHE HA KPH3NCHM CHTYALIHH,

KsM MOMCHTa Ha HM3roTBAHE Ha HACTOAIIMA OTYET He CBINECTBYBAT TCHACHIINH, obcrosTeNncTra
HJIN PHCKOBE, KOHTO Omxa JOBENH HIIH 33 KOHTO HMA OCHOBAHUE Jla cé CMATa, 4e Hie goBeaart o
CBLIECTBEHO NIOBHIIARAHE HITH HAMAJIsABAHE HA NMKBHAHOCTTA Ha @oHna.

3. KannaTanoen pecypcu

XapaxrepsT Ha jgeinocrra Ha J® ,JICK Crabumnoct - EBponefickd AKIHH” CBBp3Ba pasMepa
HA KallHTATOBHTIE DECYPCH, NOJJSKalld HAa MHBECTHpPAHE, OT €HA CTpPaHa ¢ NpPOIECHTE Ha
€MHTHpaHe M OOpaTHO H3KyIyBaHe Ha JsnoBe Ha QOHAA, a OT JIPYra CTPaHA ¢ (MHAHCOBHTE
pe3ynTaTH, peaNH3upaHy MPH ONEPaliMH ¢ HACTPYMEHTH OT HETOBHA mopTdeiin.

CobCTBEHHAT KalTNTaN € paBEH Ha HETHATa CTOMHOCT Ha akTHBHTe Ha @onja v ce hopMHEpa OT;
® OCHOBEH KAallMTaJl - HOMHHATHATA CTOHHOCT Ha AAJIOBETE B OOPEIIEHHE;
® [pPEMMH OT €MHCHH — pa3/lMKaTa MEXJy €MHCHOHHaTa crolfHoct/iieHata Ha oOpaTHO
H3KYTyBaHe H HOMHMHAITHATA CTOWHOCT Ha JSAJIORE;
e  (HHANCOB PE3YIITAT 32 MEPHOJA.

Codws, n.x. 1000 9
vi1. Anabun Ne 36, er.3

Tef, (02) 930 10 00

en. noma: office@dskam.bg

WEB: www.dskam.bg




@ ACK Ynpasrerue Ha AKmusu

OcHoBen Ilpemun ot OHBAHCOE O0mIo coGeTBEN

JIBH:KeHNHe Mo KANMATANA KamHTAaN eMACHA pe3yarar KanuTan
(nB.) (nm.) (nmB.) (sB.)

Cange kbm 01.01.2016 r. 6 683 910 209 502 736 540 7 629 952
HameHenue, B T.4.! (820 170) (119 029) 217519 (721 680)
YBENIHUEHHE 15%6 011 227 443 1665 776 3489230
HamarneHHue (2 416 181) (346 472) (1448 257) (4210 910)
Cango xbm 31.12.2016 1. 5 863 740 90 473 954 059 6908272
iamcHcHpe, B T.9.: (386469)  (87705) 288 468 (185 706)
YBENHUCHHE 34411 7921 1 936 660 1978 992
HaMaseHHe (420 880) (95 626) (1648 192) (2 164 698)
Caango keM 31.12.2017 1. 5477271 2768 1242 527 6 722 566

3abenescra: Dondvm emumupa/o6pamuo UKYRYeq camo yeru 0ano0ee ¢ HoMunanna cmotinocm 1.00 na,

6. OcnoBuu pHckoBe, npea kKonTo € n3npased JICK Crabunnoct —~ Epponefickm akunn

VupaBaenuero Ha pucka Ha [0 ,JICK Crabunnoct ~EBponeiickn akiiHH” ce H3BRpIIBa OT Y[
»HCK Ynpapnenue na axtusa” AJl. [lpouechkT no paeHTHGUIMpaHe, HaOMIOACHHUE H YIIPABICHHE
Ha PHCKOBETe MMa 3a Liefl Ja pelylupa BIHAHHETO HA BBHHINHUTE W BBTPELIHHTE PHCKOBH
taxTopu BEpXy HHBeCTHIMATE Ha PoHyia. [IponeaypuTe 3a ynpasiaeHHe Ha PHCKA BKIIIOYBAT:

a) nECHTHGhHKALHS Ha PHCKa,

) orieHKa Ha pHCKa;

B) H300p Ha CTpaTeTys MO OTHOWIEHHE Ha PHCKA;

r) H300p Ha HaUMHH 32 HaMajCHAE CTEICHTA HA PACKa;
I) KOHTPOJ HUBOTO HA pPHCKA.

OneHaBaHeTO, aHAM3a ¥ MOHHTOPHHIA Ha PHCKOBHTE (aKTOPH ce H3BLPIIBA CKEJHEBHO OT
CIY:KHUTEIIUTE B OTAEI ,,YIPABRJICHHE HA pHCKA”.

PucKoBHTE (hakTOpH, KOHTO OKA3BAT BIIMsAHAE BbpXy MuBecTnOuuTe Ha JID ,, JICK Crabuanoct —
EBponeticku akman”, ca:

a) nasapen puck - BBIMOXKHOCTTA Ja Ce pealMsHupaT 3ary0u nopaad HeGNaronpusTHH
H3MCHCHHMA B LICHHUTC Ha LICHHH KHIXKdE, IMTA3apHHATEC JHXBCHH IIPOLIEHTH, BAIYTHH KYDCOBE H
JApyri. KOMOOHEHTHTE HA Na3apHEs PHCK ca:

aa) quxeern puck - PUCKLT OT HAMASIBAHE HA CTOHHOCTTA HA WHBECTHIUATA B JafeHa LIEHHA
KHUTA NOpajy H3MEHEHNE Ha HUBOTO Ha INXBEHHTE MPOLEHTH,

66) sarymen puck - PUCKBT OT HAMANABAHE HA CTOHHOCTTA Ha MHBECTHIHATA B JajieHA I[eHHA
KHATa HJH JETNO3WT, JSHOMHHHPAHH BLE BaJlyTa, pasiMyHa OT JIieB H eBpo, nopand
H3MEHEHHE Ha Kypca Ha oOMAHa MeXIY Ta3H BallyTa H JieBa Wi eBpo.

86) YeHoeu puck - PUCKLT OT HAMAIsABAHE HA CTONHOCTTA HA HHBECTHULMATE B aKLHU HIHA
ISUIOBE HA KOJEKTHBHH MHBECTHLUMOHHH CXEMH IIpH HeGIIaronpusTHY NPOMEHH Ha HHBAaTa
Ha [1a3apHATE [EHH.
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0) xpedumen puck — BB3MOXKHOCTTa OT HAMAjifARaHE HA CTOWHOCTTA HA MO3MIHATA B eIUH
(HHAHCOB HHCTPYMEGHT HpH HEOHakBaHM CHOMTHA OT KpeOUTEH XapakTep CBBbP3aHH C
EMUTEHTHTE Ha (DMHAHCOBM HMHCTPYMEHTH, HACPeIl|HATa CTpaHa o GOpCOBM M H3BREHGOPCOBH
CIE/KH, KAaKTO H JhPKABHTE, B KOUTO TE H3BBPINBAT AeHHOCT;

8) onepayuoner — BBIMOXKHOCITA Jla CE pEaIM3HpaT 3aryGH, CEBpP3aHM C TPEIKH HJH
HECHBBPINEHCTBA B CHCTEMAaTa HAa OpPraHH3alMi, HEJAO0CTAaThHHO KBaNMGHIMPAH NepcoHa,
HEONaronpHUATHH BEHINHH ChOHTHA OT HehiHAHCOB XapaKTep, BKIHOUHTENHO M MPABEH PHCK;

2) AuxéudeH puck — BB3MOXKHOCTTA OT 3ary0H OT HAJOXHUTENHW NpPOAAXGH HA aKTHBH TIpH
HeOaroNpPHATHY NA3apHH YCJIOBHA 33 NOCPEllaHe Ha HeO4aKBAHO BB3HHKHANH KPaTKOCPOYHH
381bIDKEHHS.

0) puck om KonyeHmpayus — Bh3MOXHOCTTA OT 3aryba mopajiu HelpaBWIHA AHBepcuduxalns
Ha EKCIO3MIMH KBM €MHTEHTH, IpyNa CBBP3aHH EMHTEHTH, €MHTEHTH OT €JHH H Cbll
HKOHOMHYECKH OTPAack/] WM reorpacdceka o61acT, KOETO MOXE /1a IPUIHHH 3HAYHTENHH 3aryOH,
K2KTO H PHCKBLT, CEbP3aH C I'OJIEMH HEeMpPeKH KPeAUTHH €KCIIO3HITHH.

Excrosuumsara na JI® , JJCK Crabunnoct —EBponeHckH aKUHH” O OTHOIIEHWE Ha IEHOBHMS,
KpeJUTHHS M JHMKBHAHHA PHCK H DHCKA HA TAPMYHHA MMOTOK € NOApoOHO ONMOBECTEHA BBHB
rogumnys hUHaHCOB OTHeT Ha POHNA 33 rOAWHATA MPHKMoYBAmA Ha 31.12.2017 .

Ileante n momarukata Ha JI®@ ,,JICK CrabunHoct —EBpONeicKH aklHM” 1O ynpaBleHHE Ha
(pHAHCOBMA PHCK, BKMIOYHTENHO TIONHTHKATA MY Ha XeKHpaHe ca ypeaeHu B Ilpasunarta 3a
OLEeNKa ¥ ynpaeieHHe Ha pucka Ha JID ,, ICK Crabunnoct —Erponeiickun akipu”.

IIL. TIpomenn B neHuTe Ha astose Ha JICK Craéunaocr — EBponelicka akiuu

HororopuuaT PoHI € pasjeneH Ha AAIOBE, KOMTO IIOCTOSHHO H3AaBa/MpoiaBa Ha
HHBECTHTOPHTE IIPH YCIOBHATA HA NyOIMYHO NpeIarane mo eMHCHOHHA CTOHHOCT, H NOCTOAHHD
H3KYNyBa 06paTHO OT UHBECTHTOPHTE II0 [IeHa Ha OGPATHO M3KYITyBaHE.

EmucHOHHATa CTOMHOCT K LigHaTa Ha 0OpaTHO MAKYNYBaHe ce OCHOBaRraT Ha HerTnara croiinocT
na axktusute (HCA) Ha efuH Isu1.

HerHara croiinocT Ba aktHBHTe, HCA Ha nsn, eMHcHOHHaTa CTOMHOCT M HeHara ma obpaTHO
H3KYNYBAHE C€ M3YMC/ABAT ekefHEBHO, chriacHo [IpaBmiata 3a omleHka Ha noprdelina na
@onyia 1 ompenensue va IICA, onobpenn ot K@H n onucanu B IIpocnexta na ®@onga. HCA ce
OMIpe/IeNIA KaTo PasjIHKaTa MexTy CTOHHOCTTa Ha aKTHBMTC H CTCHHOCTTA HA 3aJb/DKEHHSTA HA
@oupna. HCA Ha efuH Asn1 ce ompeAens kaTo choTHolueHue mexay HCA wu Opos nanose B
oOpBlIEHHE KBM MOMEHTA Ha U3YHCIIABAHETO i,

1V. Hetna croiinoct Ha akTnenTe Ha Ponna
Ksm 31.12.2016 r. HeTHaTa crofinocT Ha aktiBute Ha ©onza € 6 908 272.07 ae.

KoM 31.12.2017 r. HeTHATA CTOHHOCT Ha axkTuBKTe Ha Monza e 6 722 566.11 aE.

V. Cpeana HeTHA CTOMHOCT Ha akTuBnTe Ha Donga
3a nepropa 01.01-31.12.2016 r. cpeanata HCA na ®onpa e 6 989 064.55 ae.
3a mepnoaa 01.01-31.12.2017 r. cpennara HCA nHa DoHpa e 7 024 294.29 ns.
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Cpennara HCA 3a nepnona e u3uHciieHa KaTO CPeIHA apHTMETHYHA OT cToiHocTHTE HA HCA 32
BCEKH JICH OT MIEPHOJA. 3a IOYHMBHHUTE JHM CE M3MON3Ba cTOHHOCTTA OT HaM-ONU3KKUA NpeaxoaeH
paboten neH. M3mo4eHHE NPaBAT €AHHCTBEHO CTOMHOCTHTE 32 AaTH (TTOMMBHH JHH) KBM Kpait
Ha CHETOBO/ICH Mecell,

HeTHa cTOHHOCT Ha akTMBHTe 3a nepuwopa 01.01-31.12.2017

Xun. nBe.
7500 4

7000 -
6 500
6 000

5500

5000

HsmeiaHenreTo Ha mophuka 3a MOKYNKa/00paTHO M3KYIYBaHe Ce OCHUIECTBABA 110 €MHCHOHHA
cToHHOCT/IicHA Ha OOpaTHO H3KYIyBaHe, ONpefesieHa 33 ClIe/BallaTa Hall-61u3ka gara oT aaTaTa
Ha NOJABaHEe HA MOPBLYKATA.

V1. Bpoii asitose B 00pbLIeHHE

Kom 31.12.2017 r. emrTpanute npes 2017 r. ganose Ha ®onza npeacrasngeat 0.63% ot obiua
6poit B 0bpbmenwe, a 06paTHO M3KymEHHTE ca 7.68%.

Jsnose B o0pEInenne Opoii
Cango knMm 01.01.2016 1. 6 683 910
HameneHue, B T.u.: (820 170)
YBEIMYEHHE - EMUTHPAHU JUJIORE 1596011
HaMaJeHHe - OOPaTHO M3KYIEHH AAIORE (2 416 181)
Cannmo xpm 31.12,2016 1. 5 863 740
H3MeHeHue, B T.9.: (386 469)
YBENMYEHHE - EMUTHUPAHN JIAJIOBE 34 411
HaMaNeHKe - 00paTHO M3KYNEHH OAA0Ee (420 380)
Canno kem 31.12.2017 1. 5477271
Cogus, n.x. 1000 12

vi. Anabun Ne 36, er.3

Ten. (02) 930 10 00

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




& ack Ynpasnenue ra Akmusu

VIL Nannn 3a 00aBeHNTEe EMHCHOHHA CTOHHOCT H LIeHA 3a 06paTHO HIKYNYBaHe

01.01-31.12.17  01.01-31.12.16

JIB, JE.
MuUHHMAJHA eMUCHOHHA CTOHHOCT Ha JAN 1.23412 1.14496
MakcHaManHa EMHCHOHHA CTOHHOCT Ha AsI 1.29897 1.24034
CpenHonpererneHa eMHCHOHHA CTOHHOCT Ha AN 1.26921 1.19784
MuuuMarTHa IieHa Ha o6paTHo H3KyNyBaHe Ha Js 1.05782 1.02128
MakcnMalnHa 1leHa Ha 00paTHO H3KYIYBAHE HA A 1.21413 1.14336
CpenHonpeTerneHna uesa Ha o0paTHC M3KYNYBAHE HA A4l 1.10037 1.06496

3aterescka: Fopenocovenume cmoiinocmu ca nybausno obageny 3a NOKYAKA, CbOMEEMHO RPU 0OPpaAMHO
usKynyeane na danose.

Huchopmarus 3a ofasennte HCA Ha 151, eMHCHOHHA CTOHHOCT H LieHA Ha 06paTHO M3KyIyBaHe
H TAXHATA AMHAMHKA € IpeICTABEHA B rpajuieH B,

HCAJI, emuchonra cToiEoCT M nena HA ofpaTAO H3KyMYBaHE
Jesa 3a mepaoaa 03.05.2012 - 31.12.2017
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eremme=a HCAJ] BuucHonna crofimocr ~ vvee- LieHa Ha OOPaTHO MKy Iy BAHE
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Peanusupanara RB3BPBINAEMOCT OT HHBeCTHUus BEB QOOHIa, H3uwHcieHa Ha Gasza HCA na enuu
asn, 6e3 1a ce OTUATA eeKTa OT TPAHIAKIIMOHHHMTE PA3XOAH € KAKTO CIEABa:

o 2017 2016

HCA Ha 041 B HA9a70TO HA IIEPHOAiA 1.17813 1.14154
Joxon OT MHBECTHIIHOHHM CIEJKH Ha eIVH JAT 0.04923 0.03659
Jpyru paznpeaenesns Ha aan -

HCA Ha a0 B xpas Ha nepHoza 1.22736 1.17813
O6ma BE3BPHINAEMOCT (AOXO0/T) HA E/IMH JAT * 4.18% 3.21%
0610 HETHM aKTHBH B Kpas Ha TIEpHOZA 6 722 566.11 6 908 272.07
Cpenna cToiiHocT Ha HeTHH akTuBH (cpenHa HCA ) na 7 024 294.29 6 989 064.55
ronumHa baza

OGmo onepatusHu pazxonu Ha Gonna 42 463.40 36 675.39
CBHOTHOLISHHE Ha ONEPATHBHATE PasXOIH kKbM cpeanata HCA 0.60% 0.52%
ChOTHOIIEHHe Ha HETHATA Iieyanta KeM cpennara HCA 4.11% 3.11%

3abenexcka: Cmofinocmume ca npedcmagent Kem O0amama HA MAXHOMO WIMUCIAGAHE. U  UMaM
urngpopmamusen xaparcmep. Hopwuru 3a nokynka/o6pamne uskynyeane ra oanose na Dorda ce npuemam u
u3NwINABAM no peda, onpedencw 6 pazden ,, [Toxyrcu u npodaxctu na dsnoee’ om Ipocnexma na Donda.

VIII. Caenxu ¢ aaaoee Ha PoHAa Ha uiaeHoBeTe Ha chbBeTHTe Ha “JICK Vmpapienmne ma
akTHBR” A/l B cBbLp3anHTe anna c JpyxkecTroTo npes 2017 1.

I1pez 2017 r. He ca cKIOUBAHY CIICTIKH ¢ AsaioBe Ha QoHIa OT YneHOReTe HA ¢hBeTHTE Ha “JICK
VYnpasnenne Ha aktHBH” AJl H cBBp3anuTe jHUa ¢ JIpyKECTBOTO.

IX. Baxxnu chOHTHS, HACTLIKIH CIe] FOHIIHOTO CUETOBOAHO NPHKIIOYBAHE

KbM aaTaTa Ha H3rOTBAHE HA HACTOALHA OTYET HAMA TEHACHIMH, HACTHIIHIH H/WIM IPEACTOSINH
CBOMTHSA, KAKTO M PHCKOBE, M3BECTHH Ha phkoBozcTBOTO Ha , JICK Vrpasnenune Ha akTusn” AJ,
yIIpaBJsBallo ApyxecTBo Ha DOHAA, KOHTO /12 OKAKAT HETATHBHO BIMAHHE BEPXY Gnhaemoro
paseuTue HA Donga.

X. Ilpeasuxaano pazsntae Ha Monpa

IIpes 2018 r. nefinoctra Ba /IO ,, JICK Crabunaoct — EBponeiickn AKLEH e IPOABIKH Ja CE
OCBILECTEABA B CHOTBETCTBHE ¢ OCHOBHaTta nes Ha MoHAa, a HMEHHO Aa OCHTYPH HA CBOHTE
HHBECTHTOPH 3alla3BaHE Ha CTOHHOCTTA Ha ANOBETE UM H, JOKOJKO € CHBBMECTHMO C Ta3H T[T —
HapacTBaHE Ha CTOHHOCTTA Ha JAJIOBETE [IOCPEACTBOM PEATM3UPaHE HA TEKYIIH JOXOIH OT JIMXBH
IO JCHO3HTH M Peanu3HpaHe Ha KallTajloBa Meduanba npu noeMaHe Ha HACHK JO YMEDEH PHCK.
Crparerusta na Y] ,JICK Vopasnenue Ha akTHBH” AJl npeABixAa akTHBHO YIOPABJIEHHE M
MOCTOSHHO CliefieHe M aHANH3HpaHE Ha Ha3apuTe, Ha KOHUTO PoHALT uHBeCcTHpa. OCHOBHHAT
(axTop, koiiTo e BIHse BBPXy AeitHocTTa Ha ,,JICK Crabmmnoct — Eppornieiickn Akupu® mpes
rOJMHATA € ChCTOSHHETO Ha CBETOBHATA M B YACTHOCT eBPONEHCKATA HKOHOMUKA.

C nen peami3sHpaHe Ha KallHTaJoBa edanta, mpes “orpaHHYeHds NEPUOA™ YaCT OT AKTHEHTE Ha
doHza Morar ja OBLJAT HHBECTHpaHM IO TAKBEB HAYMH, Y€ A CE OCHI'YDH EKCIO3MIHS KbM
FHACKCH BBpPXY aKIIMH Ha eBpolclckH KOMDAHUH, Hali-Beue upe3 WHBECTHLWM B JEPHBATHBHH
(MHAHCOBH HHCTPYMEHTH. Te3d MHBCCTHLMM Ule OBAAT choOpa3eHH ¢ OCHOBHOTO YCIOBHE 33
3aliTa CTOHHOCTTa HAa HApacTBAHETO HA HHBECTULMHTE HA NPHUTEXKATENUTE Ha JANOBE BB

¢douaa.
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EsponeiickaTta HkOHOMHKa 0THeTe J0OBP PhCT, KATO AaHHHTE 33 TPETOTO TpUMeceure Ha 2017 r.
nokazpart, ue BBII Ha EsposonaTa e HapacHan ¢ 2,60% cnpsmo rogusa no-paHo. ITo To3u HayHH

2017 r. mokasa, 4e eJMHHATa eBpoleiicka HKOHOMHKA Ha0HMpa MHEPIMA M ce JobmmkaBa fo
aMepukaHckus peeT. bespaboTHIaTa IpoAB/DKH A2 Cliajla KaTto KbM Hoemspr 2017 r. 3a ngnata
Espo3ona 11 e 8,70% mokato B kpast Ha 2016 r. Ge Ha HHBO OT 9,60%. Bunpexu cepro3umus cnaj
T4 BCE OIIE € HA BHCOKM HHMBA KATO OCHOBHA NMpPHYMHA 33 TOBAa ca cTpaHH kato HMcmamus,
Iopryranua, I'spias, Hrams, xonro 6sXa 3acerHaTi cepuo3Ho oT uHaHCcOBaTa kpusa oT 2008
T. B TEXHHAT IIa3ap Ha TPpy/a ce Bb3CTAHOBABA C HE3ATOBOINTEIHH TEMIOBE. BEIpexH BUCOKaTa
JIMKBUAHOCT B CHCTeMaTa, MH(pIalMATa OCTaHa HHCKA, Makap M Ja OTHeTe PBCT CHpAMO
NpeAXoAHATA FOANHA, 3HAYMTENHO 0-7106poTo Npencrassane Ha EBponeiickaTa HKOHOMEKa TIpe3
H3MHMHANATA TOAMHA TIOBJIMTHA TEMaTa M 33 HAMaNABaHE Ha MOHETAPHWTE CTHMYIM HA
Esponefickata IlenTpamma banka (ELIB) kato ce ouyakpa [0 Kpad HAa TOAMHATA TS Ja HAMAIM
KOJIMYECTBEHOTO yIeCHEHUE (HM3KyITyBaHe Ha Jbirosu 1K 1 BiuBaHe HAa THKBHAHOCT) KATO IIE CE
3aJI0BOTIM CaMo /IO PEHHBECTHpaHe Ha majeHpalluTe INamaHdd. Bce ome ofade Temata 3a
IOBHINABAHE HA NTMXBEHHA NPOICHT He & Ha JHEBeH pell.

BucoxaTa TMKBHAHOCT, ChIIECTBYBALa2 KbM MOMEHTA Ha 1a3apa, MOANOMOTHA PECTA B IIEHATE Ha
AKUMATE H Ha JBITOBHTE LIEHHH KHMXKa Hali-Bede Ha CTPaHHTE-WIECHKH OT mepudepusra. Ot
Apyra cTpaHA, IOCKBIIBAHETO HA €BPOTO CIPAMO AONApa MOXE Ja 3aTPYOHH NeHHOCTTa Ha
CKCIIOPTHUTE KoMilanuM OT CTapHi KOHTHHEHT, Thif Karo TAXHATA NPOAYKHMA CTaBa II0-
HEKOHKYPEHTHOCIIOCOOHA HAa 4yxXaWMTe MasapM. Jlpyra mOTEHIHANHA HMHBECTHIHOHHA
BBR3MOMHOCT NPENCTABNABAT &KHHHTE Ha KOMIIAHWH, WHHTO pE3YATAaTH Ca IOJCKHTETHO
KOpENMpaHH C PbhCTa Ha MHGIANMATA W YBEIMYABAHETO HA JIMXBEHMTE pABHMILA, KOHTO €
BE3MOXKHO J1a 3alI09HAT JA ce YBEeIM4YaBaT KbM kpas Ha 2018 .

XI. JeficTeHd B 00,1aCTTa HA HAYIHOH3CJIEJOBATEICKATA H pa3BoiiHaTa qeiinocT

ITopanu cnenmdukara Ha AefHocTTa Ha Jlororoprua QOHA, Ipe3 OTYETHHS NEPHON HE ca
H3BBEPLIBAHA HAYYHH H3CIeABAHWA H pa3paboTKH.

XII. Hudopmanns oraocno llpasunara 3a foGpo KopnopaTHBHO yUpaRJIeHHe

CBoeBpeMEHHOTO H TOYHO pa3sKpHBaHe HAa HHbopManuaTa, CBbp3aHa c JeiiHocTTa Ha QoHJa ¢ oT
KJIIOYOBO 3HAUCHHE 3a B3GMAHETO HA PEINEHUs OT CTpaHa HA MHBECTHTOPHTE, 0CoGEeHO KaTo ce
HMMa IpeABH7 (pakTa, dc HCTHATA CTOHHOCT HA AKTHBMTE CE H3MEHS BCeku pafoTeH AEH, KOeTo
BOAM ¥ 10 H3MECHEHHE HAa CMHCHOHHATA CTORHOCT M ieHaTa Ha oOpaTHO M3KyNyBaHe Ha A4I0BETe,
a CleloBAaTeNHO H Ha JOXOAHOCTTa Ha enumH Jal. Tesn obcrosArencTea mHOpakAaT
HeoOxoaMMocTTa OT €XKEJHEBHA H  BBIMOXHO Hali-noapoOHa MHGOPMHpaHOCT Ha
CHIIECTRYBAIIUTE H HOTCHITHANHHTE MPUTEKATENM HA AAN0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
MHBECTHIIHA,

3a meitHoctTa mpes 2017 r. no opranusupaneto H ynpaeneHuero Ha @onpa , JICK Ynpaenenne
Ha akTuBH” AJl c¢ IpHIBpKae KbeM NpaBuia 3a AoO6pO KOPIMOPATHBHO YNPaBICHHE,
EKBHBAJICHTHY Ha MEXAYHapoIHO NpH3HATUTE CTAHAAPTH 3a J00pO KOPIOPaTHBHO YIPABIEHHE.
Vrparagsamoro JpykKecTBe NPeloCTABH B CPOK U MuicH obeM mHbopManns 2a aelHOCTTa Ha
®onna, cernacuo pasnopexbure Ha 3JJKHCHIIKHM, Hapeabata Ne 44 ma KOH u apyru
HOPMATHBHH aKTOBE, periaMeHTHpal JeiiHoctra My, B jonmeiHenwe, VYIpasiasanoro
IPYKECTEO € MPHENo W cra3Ba ETAYEH Koxekc.
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XIII. HueecTupane Ha aKkTHRHTe Ha DOHAa B Af/IOBe HA KOJEKTHBHH WHBECTHIHOHHM
CXEMH

Knm 31.12.2017 r. MOHALT HAMA WHBECTHPAHH CPEJCTEA B APYTH KOJEKTUBHH HHBECTHULMOHHH
CXCMH.

XIV. Cnenaxd ¢ AepHBATHBHH MHCTPYMEHTH MO CMHCEHJA Ha W1 38, an. 1, . 7 u T. 8 oT
S3AKHMCAIKH 1 penc eaeIku

3a meprona 01.01.2017 r.-31.12.2017 r. 3a A® ,JICK Crabunnoct-Esponeiickm akuuu” He ca
BL3HHKHAJIH 3aJBJDKEHUA OT CJACIKM ¢ ACPUBATHBHH MHCTPYMEHTH MO CMHCHJA Ha 4n. 38, am. 1,

1. 7 1 1.8 ot 3AKUCHITKHA.

Cobmo Taxa, keM 31.12.2017 r. ®oHaBT HMa NO3HIMA B GOPCOBO TEPryBaeMa Kojl oMM C BATEOD
18.12.2020r.

3a mepmoga 01.01.2017 r.-31.12.2017 r. @ ,JICK Crabunnoct-Epponeficku akiMe” He e
CKJIIOYBAN PENO CHENKH ¢ PHHAHCOBH MHCTPYMEHTH.

XV. Hudopmanuda mo 4. 73, T. 6 or Hapenta Ne 44 na KOH

@ ,JCK CrabunHoct — EpponeiickHm axuumm” € 4acT OT rpynara JOroBopHH (GoHoee,
ynpapiasann ot ,,JICK Vnpasnenne Ha aktar” AJl (¥ II/[IpyxkecTBOTO), K&TO KbM Kpas Ha 2017
r. JIpyXecTBOTO OpraHM3Wpa M ympaenmsBa AeiiHocTta Ha 11 goroBopHu ¢oHAa ¢ obmia HeTHa
¢TORHOCT Ha aKTHRHTE B pasMep Ha 224 MiH. 1B, B Tazu BpB3Ka, pazxoJMTe 3a BE3HArpaXIeHHAA
H UHCJIEHOCTTA Ha nepcoHana Ha ,,JJCK Ynpasnenune Ha aktien” AJl He TpAGBa Ja ce CBITOCTaBAT
CIpAMO JAeHHOCTTA, HA KOMTO M Ja € OT YIpaBjisBaHHTe OT Hero (oHmoBe, pasrmexiaaH
moornento. ITsaHATAa HHbOPMaITHA 3a CHHOCTTA HAa YNPaBIABAIIOTO APYKECTBO MOXKE A ce
HAMEPH B HETOBHS IroAKIICH (HaHCOR oTYeT 32 2017 . (MHTepHET cTpaHuna: www.dskam.bg).

Croraacuo csowre npasunata, J® JCK Crabunaocr — Epponeiickd aknww” zannama Ha
VIPABIMBAIOTO IO JIPYKECTBO €IHHCTBEHO TONHINHGO BR3HarpaxiacHwe, Ha 6a3a_IMpPONEHT 0T
CperHaTa roAMIIHA HETHA CTOMHOCT Ha aKTHRHATE cH (cpenHa HCA), MoHILT HAMA 2aJBIDKEHUE H
CEOTBETHO HE H3MJIAINA JAPYTH Bh3HATPaXACHHA, BKI. TaKca 3a IOCTHUTHATH DPE3VJATATH KakTo Ha
YIPaBISBAIIOTO PO JPYKECTBO, Taka M HA HETOBUTE CIYKHMTENH WM JAPYTH WIEHOBE Ha
mepcoHana. 3a duHaHcoBaTa 2017 r. BB3H egeTo Ha YJ e B pasmep Ha 0.50% ot
cpensata HCA ua doupna.

1. O6ma andopManue 3a YIpaBJIaBaMOTC APYAKECTBO

»JCK Vipapnenue Ha aktasa” AJl e ynpaeasBaiio ApyxkecTBO N0 CMHChNa Ha 411 86, an. 1 u 2
ot 3TKUCIIKH.
VIpaBngBanoTo APYKECTBO HMA JBYCTENEeHHA CACTEMA Ha YIIpaBJleHNE. YTIpPaBHTEIHUTE OpraHy

ca: O6mo Cubpanne (OC), Hagzopen Creer (HC) u Yupasurenen Crier (YC), karo YC n HC
ca CHCTABEHH OT MO TPHUMa HIEHOBE.

JpyXeCTBOTO Ce TPeACTABIABA OT M3NBIHHTENCH AUPEKTOP H MPOKYPHCT, @ CPEIHO CIMCHYHHAT
Opoii Ha nepconanaza 2017r. e 19.

Codms, n.x. 1000 16
ya. Anabru Ne 36, er.3

Tem (02) 930 10 00

e, moma: office@dskam.bg

WEB: www.dskam.bg




@ ACK YnpasneHue Ha Akmusu

2. JlonuTHKA 32 BE3HATPAXKACHHATA HA YOPABIABAIIOTO APYKECTRBO

VYIpaensBamoTo APYXKCSCTBO € NpHENo W mpunara ITomuTHKa 3a ONpEAEisHE H H3MNAILAHE Ha
BB3HArPDKACHUAATA, KOATO o0XBama BCHUKH (JOPMH Ha BB3HATPaX/CHHSA, KaTo 3alJaTd M ADYTH
(HHAHCOBH W/MITM MATEPHAJHH CTHMY/H, BKIIOMHTENHO o0narn, cpbp3aHH ¢ Ao6poBoiHO
NEHCHMOHHO H/WJIH 3APABHO OCHIYpPSABaHeE.

VipapnsBamoTo ApyXkKeCTBO MOXE Ja M3NJIAa KAKTO NOCTOSAHHO, Taka H IPOMEHIHBO
Bh3HarpaxaeHre. JIOCTOAHHOTO BB3HATPAKACHAE NpPEACTABMABA TUIALIAHHA KBM CBOTBETHOTO
JHIE OT TOPEeNoCOYEHHTE KATErOpHHM, KOMTO He ce (POPMHMpAT BB3 OCHOBA Ha OLIEHKa 3a
H3TBIHEHHETO Ha JMLETO M B HEro Ce BKMOYBAT OCHOBHOTO BE3HArpaxkieHWEe (3aliata) M
JOIThAHUTENHHTE TpPYAOBH BB3HATPAXKOEHHS W/MNH JAPYTH TPYAOBH BH3HArpaXACHAA C
TIOCTOSTHEH XApaKTep, ChIIACHO AeHCTBAINOTO 3aKOHOAATEICTBO.

TTpOMEHITHBOTO BR3HArPAXICHAE Ce 00BLP3BA ¢ PE3YNTATH OT AeiHOCTTa dpe3 KOMOMHAIHA OT
OIISHKATA 33 Pe3y/ITaTHTE HAa OTAETHOTO JIMUE H HA OPraHM3alMOHHOTO 3BEHO, B X0eTO paboTH,
HIA HA CBHOTBETHATA KOJEKTHMBHA MHBECTHLMOHHA CXeMa, DHCKOBMS #H mpodmn, kakTo U
LANOCTHUTE pe3yNTaTH Ha YNpaBlABAIOTO ApyxecTBO. OneHkara 3a paboTaTa ce OCHOBaBa Ha
(hAHaHCOBHN H He()HHAHCOBH IIOKa3aTeNH {KPUTEPHH ), KATO:

1. H3MBIHEHHE Ha CielU(HYHH H KPaTKOCPOYHH 3a1auH;

2. CBHIIECTREH NPpAHOC KBM quchonnﬂ PE3yNTaT, KaTo IMOJHTHKATA HE H3KIMIOYEA H3IUIALIAHE Ha
IIPOMCHITHEC BEB3IHArpaXx/ICHUEC 0e3 oruWTaHe Ha PA3THKHUTE B 3aCEMaHHUTE IIBXHCOCTH H
KOHKPETHHA NMPHHOC Ha JIHITAaTa,

3. nopumIaBaHe Ha IIpoecHoHaNHaTa KBATH(PHKALHS;
4. NposiBEHA JIOANHOCT H eKUNHOCT;
5. npyrn.

Unenosete Ha YOpaBUTENHHS CHBET HA YNPaRIABAIOTO APYXKECTBO, HA KOHTO HE € BB3IIONKEHO
YOP2BIEHHETO H KOHTC HMAT ONKT B YIPEBICHHETO Ha pHCKA H BB3HATPAKACHWATA, €a
HMIBBPIIMIN TEPHONHYEH Nperie] 3a CNAasBaHeTo Ha M3HCKkBaHMgTa no w1 108, am 3
3AKHMCHAIIKH, Ilpernen Ha H3TBIHEHUETO HA NONMTHKATA 32 BE3HArPOKACHUATA € U3BEPIICH H
oT o1en ,,CHoTBeTCTBHE” Ha Y IIpaBiABALUOTO APYKECTEO.

IMpu npernepure no wi. 108, an. 5 u 6 3AKMCHIIKH He ca KOHCTATHPaHH HEPETHOCTH.

»ICK Vnpasnenue Ha akTHen” A]Jl e npHeno IlonuTHka 3a Be3HarpaXAcHHATA, HOCJIERHO
akryanmuszupana npez 2016 r., B cvotBercTBHe ¢ 3JAKMCHIIKH, upes xoiito B GBJIrapckoro
33KOHOAATENCTBO Ce BhBexkaar pacznopendoute Ha Jupextusa 2014/91/EC ma Esponeiickus
napnamMeHT ¥ Ha CohBeTa, kakTo W ¢ Hacokure 3a pasyMHH MOIMTHKH 32 BBL3HATPaXAcHHA
crraacHo JlHpeKTHBaTa 3a MpEANpUATHATA 32 KONSKTHBHO MHBECTHPAHE B NPEXBhpIAMME LIEHHH
kumka Ha ESMA, xouro KoMucusTa 3a (PMHAHCOB Ha[30p © IPHENA A CIIA3Ba.

CermacHo Hacoxkute Ha ESMA, npaBunarta 3a H3UHC/EIBAHE Ha [IALIAHKATA, CRHP3aHH C HOBOTO
IpeJOCTaBAHE Ha TTPOMEHTHEO Bh3HATPaKCHHE HAa HACHTH(HIMpPaHHS NEPCOHAN C€ NIPHIIATAT 3a
ITHPRHA WHJIEH NEpHOJ] Ha M3ITbIHeHHe ciex 1 auyapn 2017 r., 1.e. oTyereH nepuox 2017 r.

AkTyannata IlonuTHKa 3a onpejensHe H H3INAlaHE HA BL3HATDAKACHHATA B YIIPaBIABALIOTO
IpyXxecTBo € Iy0imnkyBaHa Ha HuaTepHet crpannnara ra ,,JICK Ynpasnenue na aktusn” AJl.
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3. BoinarpamjeHns

Pazxoamnte 3a pr3Harpaxiends Ha Y], JICK Vipapnenne Ha aktisu” Al 3a ¢unancosata 2017
T. ca B pasMep Ha 941 Xun. JB. B T.4. NOCTOAHHH FOJMITHH Rb3HATPAKIACHHA Ha 00INa CTOHHOCT
oT 691 xui. 1B B IpoMeHNUBH —~ 250 xun. ns.

3.1. Hocmonannu ev3nazpancoenun

Pasnpesenennero Ha IOCTOSHHMTE TOAWIIHM Bh3HArpaxkacHNA 3a 2017 r. Mexay 4ieHOBETE Ha
YC u HC na [IpyXecTBOTO M ApyrdH HACHTHQUWIHpPAHH 4YNCHOBE HA IEPCOHANA CIPSMO
OCTAHAJIUTE CIYKHTENH, KaKTo H OPOAT Ha TOMyJaTelIHTe e KaKTO ClIeBa:

Kareropun TlocToRHAN rogNIIHI BrniHarpaxaenue HoayuaTenn
CJIYRHTETH BLIHATPAKACHAR (xua. an.) (6poii)
L Hnentudnunpan nepcoHan 354 9
1. JIpyry cny;RuTenu 337 17
OBIIO 691 26

B kareropusra ,MaeHaTAduIMpaH epconan” ¢e BKIIOYBAT:

1) Unenosere Ha YC Ha JIpyXeCTBOTO H APYTH JHLA C PEACTABUTEIHA BIACT
2) Cnyxutenure, YusATO JeHHOCT € CBBbp3aHa C TIOEMaHe Ha PUCKOBE

3) CnyxwuTennTe, H3NbJIHABAIIN KOHTPOITHH QYHKLHH

3a peidinocrra cu mpes 2017 r. unesHoBere Ha HC Ha [IpyXecTBOTO HE ca IOJYyYaBanu
BB3HATpAXKICHHE.

B xareropus ,JIpyr# cIyXuTenw” I[ONAgaT BCHYKM OCTAHAIM CIYKHTEIM HA TPYJOBH H
IPOKAAHCKH JOTOBOPH.

B ,.Bpoii nomydarenn” ce BKIIOYBAT BCHUKH JIMNA, NOITYIHIN Bb3HArpaxkuenus npes 2017 r. Ges
Ja ce OTHATA IIePHO/A, 3a KONTO CE€ OTHACHAT.

3.2, Ilfpomennusu sv3nazpadicoenun

IIpes 2017 r. ,JJCK VmpaBnenue Ha akTHBH™ AJl HE ¢ M3IUIAIANO HA JIMLATA, pabOTElH IO
Jdoroeopr 3a Jlpy:KecTBOTO, NPOMEHIMBH PBBL3HATDaKIEHHA, HAuWcIeHH 3a nmepuwona 01.01-
31.12.2017r,

He no-pano ot nposeikfaHero Ha OC Ha akuWOHepHTE B IOAMHATA, CleABallla IOAMHATA Ha
HauMC/IBaHe Ha IPOMEHIIMBHTE Bh3HArpaxaeHus, J[pyxecTBOTO onpesiens NepHoiuTe, pasMepa
H Had@Ha Ha M3IUjaliaHe, KakTo Ha oblara cyMa Ha IPOMEH/IHBMTE BEIHATPAKACHMS, TAKA H
HEHHOTO pasnpelelcHRe Ha HHAMBHIyanHa Oaza.

3.3. ipyzu popmu na ev3nazpadrcoenun

Ilpes otuetnusar nepuon ,,JICK Vipasinenue na aktuBu” AJl e MMayn CKIIOHEH JOTOBOp 3a
1o0pOBOIHO 3APaBHO OCHUTYPSBAHE 3a CBOS CMETKA H B IIOJI3A Ha JIMLATA, paloTeliy Ha TPYAORH
IOTOBOPH H JIOTOBOPM 3a ynpasieHHe. Ha BCHYKH CIyKHUTENH Ca NPeJOCTABEHM HACHTHHHM
OCHTYPHTENIHE NAaKeTH Y ce IION3BaT ¢ ¢JHAKBM HpaBa Ha obcmyxsane, ObBmmar pasmep Ha
pasxoanTe € 7 XHM. NB,

JpyXecTBOTO He € M3MNALIANG KOMIEHCALMM NP IIPEKpaTsBAHE HA AOTOBOPH HA CIYXHTEIH,
ocBeH 00e3MeTEHHATA 3a HEM3MON3BaH MIATeH NOAHLIEH OTIYCK,
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XVI. O6o6mena nu¢opmanun 3a aeiinocTTa Ha DoHAA .

O6o6wena uHGOpPMALMs KBbM Kpasd HA BCAKA OT NMOC/HEAHHTE TPH QUHAHCOBH FOMHHM, CHIACHO

41.73, an. 1, 1. 5, 6. ,,e” or Hapea6a Ne 44 na K®H:

31.12.2016 - 31.12.2015 - 31.12.2014 -
31.12.2017 r. 31.12.2016 r. 31.12.2015r.
CroliHOCT Ha aKTHBHTE B HAYaJOTO HA TIEPHOJIA 6 911 567.54 7633 109.16 9038 408.18
CToRHOCT Ha aKTHBUTE KbM Kpad Ha IEpHOaa 6725 758.17 6 911 567.54 7633 109.16
CroiiHocT Ha TEKYIIWUTE 3aIBIKEHHA B HAYATOTO 3295.47 3157.39 9 668.03
Ha IepHOIa
CroiiHoCT Ha TeKYIHTe 3aabKEHUS KBM Kpas 3192.06 3295.47 3157.39
Ha [epuofa
O6imio X0 O ACHHOCTTS KEM Kpas Ha 1936 659.57 1665 776.03 125 178.37
nepuoaa
Obiro pasxony 3a KeHHOCTTA KBM Kpad Ha 1648 192.06 1448 256.85 48 916.96
nepuoaa
DUHAHCOB Pe3ynTaT K'bM Kpad Ha lepHoaa 288 467.51 217 515.18 76 261.41
@®HHAHCOB PE3YATAT OT MUHAIH FOANHU 954 059.33 736 540.15 660 278.74
Hora croffioct s axrusers (HCA) 3 kaanoro 6 908 272.07 7629 951.77 9 028 740.15
Ha [IepHoAa
Herna crofinocr na aiisute (HCA) cem kpas 6 722 566.11 6 908 272.07 762995177
Ha niepUoaa
Bpoii 1anoBe B o0pbleHHEe KBM Kpas HA HEpHOIA 5477271.00 5 863 740.00 6 683 910.00
Cpenua HCA 3a neprona 7024 294.29 6 989 064.55 9015 862.10
HCA Ha 1 gan * 1.22718 1.17804 1.14154
Emucronna ctoitHocT Ha 1 qan * 1.28854 1.23694 1.1449¢6
Llena Ha ofpaTHO M3KyIyBaHe Ha 1 gan * 1.10446 1.06024 1.14154

3ab.: Cmotinocmume ca eanudny 3a NOPvYKY NOOAdENY 8 OeHA wiu 6 Hali-6au3Kus npeoxoder pabomen Oen

KbM Kpas KA hepuooa.

3a YA ,JACK VYopaBnenne Ha aKTHBH”
A® ,JACK Crafnanocr — Epponeiickn aknun”;

Al

OpPraHM3vpallo H YHOpaBJAABALIO

v

Cicrasnn: Mapko Mapu

' lIefmo CTEB

Fnaneﬂ smbaETeNeH zmpem‘op Hpoxy;pncr PHHAHCOB JAPEKTOP
Hdarta: 16.03.2018 r.
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AOKJIAN HA HE3ABUCHMMU A OJUTOP

Ho uHBecTHTOpHTE B AAN0BE Ha Horogopen ¢oup ,,JICK Crabunnoct — Esponeiickn aknuu”
AOKJIAZT OTHOCHO OUTA HA ®HHAHCOBUS OTUET
Muenne

Hue u3BbplINXMe 0uT Ha (HHAHCOBUA OTYET Ha Horosopen ¢onz ,JICK Crabunuoct — Esponeiickn
aKkuun” (,POHABLT®), CLALPAKAIL OTYETE 33 (uHaHCOBOTO ChCTOsHME KBM 31 nexkemBpH 2017 u oTtuera z3a
BCEOOXBATHHA J0XO[, OTYCTA 33 NPOMEHUTE B HETHHTE aKTHBH, MPHHAJIENAIN HA WHBECTHTOPUTE B
AANIOBE U OTHETA 38 MAPUYHHUTE MOTOLM 3a FOJMHATA, 3aBLPLIBALIA HA TA3H AATA, KAKTO U NOACHUTEITHHTE
TPHIOXKEHUA KM (DMHAHCOBMA OTHYET, CHABPNKALUIM M OGOGLIEHO OMOBECTABAHE Ha CBLIIECTBEHHTE
CHETOBOAHH TIONUTHKH.

[lo rawe mHeHue, npunoxenusT duHAHCOB OTYET NpeacTaBd JOCTOBEPHO, BB BCHUKH ChLUIECTBEHM
acneKTH, (PMHAHCOBOTO ChCTOAHHE HAa DoHaa KbM 31 Aexemspu 2017 u nerosute prHAHCOBH pesynTaTu
OT RCHHOCTTA ¥ MApHYHWTE MY NOTOLH 32 TOAMHATA, 3aBbplIBAllla HA Ta3M JaTta, B ChOTBETCTBHE C
MesxayHapoqHHTe CTaHAAPTH 32 (GUHAHCOBO OTUUTAHE (MC®O), npueru or Eponeiickus cbios (EC).

basa 3a n3pa3nBane Ha MueHHe

Hue W3pbpilnxMe Hallui OUT B CLOTBETCTBHE C MesxayHapoiHHTe OJINTOPCKH CTAHIapTH (MOC),
HaumnTe 0TroBOpHOCTH CBIVIACHO TE3M CTAHAAPTH Ca OMUCAHNU NOMBbIHATEIIHO B pa3jlena OT HAILUA JoKNaz
»OTIOBOPHOCTH Ha OAMTOpA 33 OANTA Ha duHaHcoBUs oTUeT. HYe CMe He3aBHCUMMU OT “NCK Vnpasnenue
Ha akTuBH” AJl (Komnauusata) u QoHAA B CbOTBETCTRHE ¢ ETHunmsg KOJEKC Ha NpoteCHOHANHHTE
cteToBopuTeNM Ha CbBETAa 33 MEXIYHAPOAHM CTARAAPTH 10 €THKA 33 CHETOBOAUTENH (Konexca na
CMCEC), 3aeiHO ¢ eTMYHMTE M3MCKBAHMA HAa 34KOHA 38 HC3ABMCHMHS $unancor ogut (3HDO),
NPHIOKHMH 1O OTHOLIEHNE HA HAIIUA OAMT HA PUHAHCOBHA OTYET B Bbirapus, KaTo HUE U3IBLIHHXME H
HAlUKTE ApYrd STHHU OTTOBOPHOCTH B ChOTBETCTBHE C M3MCcKBaHUsTa Ha 3HDO u Koaekca na CMCEC.
Hue cuntame, ue oautopckuTe noxazarenctsa, NOJy4eHH OT HAC, ca JOCTRTbYHH M YMECTHHM, 3a Ja
OCHrypsT 6a3a 3a HaleTo MHEHHeE.

OO0prLinaHe Ha BHHMauHe

Obpbliame BHEMaHHE Ha Genexcka 15 kbM duraHCOBUs OTHeT, KbAETO & ONOBECTEHO 4e KbM 31 AekeMBpH
2017 r. obuaT pasmep Ha GanxoBHTe Biorose Ha ®ouja B Baukara Henoszurap ¢ 25.83% ot obwuTe
aKTiuBu Ha (DoHja. Haweto MHeHHe He e MoaudHUMPAHO 10 OTHOWEHHE Ha TO3H BLIIPOC.

AenoiT ce GTHACA KM @AHG UK MOBEYS APYXECTEA - YAEHOBE Ha JenoiT Tyw ToMavy IMMUTIG, YALTHO APYKECTBO C ONpiaHnueHa OTFOBOPHOCT, PErMCcTprpaHo B
OBeguHeraTa kpancTeo (ATTA" ), KAKTO W KbM MPEXATA OT ADYXECTBA — YIEHOBE W CBP3anuTe C TX ApyxecTea, ATTN  Boako APYXECTBC - WIEH (3 IDpHANHECKI
CAMOCTOATENHU U HEIABMCHM LA, ATT/T (Hapu4aHo Celua “flenoiT I, nobb"} He npegoctass YENYTH H2 knueHTU. Mons, noceteTe www.deloitte.com/bg/about, 3a Al
HayuuTe noBeqe 3a HalaTa rrofanHa Mpexa ot ApyXecTea-UneHoee,

Delcitta refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee ("DTTL"), its network of member firms, and their related
enfities. DTTL and each of its member firms are legally separate and independent entities, DTTL {alsc referred to as “Deloitte Glebal) does not provide services to clients.
Please see www.deloitte.comvbg/about to learn mare about our global network of member firms.




Apyra undopmanus, paziadna oT JHHAHCOBHSA 0TYET H ONHTOPCKHA AOKJIAX BhPXY HEIO

VnpaButensuar ceber Ha Komnanusra (“PbKOBOAICTBOTO®) HOCH OTIOBOPHOCT 3a ApyraTa HH(OpMaLHs,
Hpyrara uRpoOpMallHs Ce ChCTOM OT JOKNAN 3a AEHHOCTTA, K3rOTREH OT PBKOBOACTBOTO ChrUIacHO [ nasa
CeaMa OT 3aKOHA 33 CYETOBOACTBOTO, HO HE BKMIOUYBA (PMHAHCOBMA OTYET UM HALIMs ONMTOPCKH JOKNaj
BBPXY HETO,

Hamero Muenne oTHocHO (HHAHCOBHA OTueT He ofXBawa gpyrara MHpOPMALMA H HHEe HE H3pasgBame
kakBaTo U 1a ¢ hopMa Ha 3aKIO4EHHE 32 CHTYPHOCT OTHOCHO HER, OCBEH AKO HE & M3DHUYHO II0CONCHO B
JOKIaAa HH M JI0 CTETIEHTE, JI0 KOATO € HOCOYEHD.

Bbi Bpb3Ka ¢ HALAA OAUT HA (PWHAHCOBHA OTHET, HALIATA OTFOBOPHOCT CE CHCTOH B TORA A npoyeTeM
Apyrata HHGOPMALHT ¥ N0 TO3H HAYHH Ji2 NPEUCHHM Aaiu Tasd APYra HH(OPMALKSA € B ChIIECTREHO
HCCHOTBETCTBHE C (PMHAHCOBHS OTHET WM C HALIKTE NIO3HAHMS, NPUACOMTH 10 BPEMe Ha OJHTA, HITH 11O
ApYT HEYWH U3TNEX]a 42 ChIbpKa ChLIECTBCHO HEIPABHIIHO NOKIaBaHE.

B cnyuaii, ve Ha Ga3ata Ha paBoTaTa, KOATO CME H3BBPILIAIM, HUE JOCTUIHEM 10 3AKNIOYEHHE, HE € Halle
CBIICCTBCHO HENPABUITHO jIOKN4/BaHe B TA3H Apyra HHAOPMaLKA, OT HAC C& M3KUCKBA A2 JOKIanBaMe TO3H
dakr.

HsamaMe xakBo Ja OKnagBaMe B TOBA OTHOUICHHE.
OTroeopHOCTH HA PLKOBOCTBOTO K INLATA, HATOBAPEHH ¢ OBIIO yHpaBAeHHe 32 thrHaHcoBHA OTHET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 H3MOTBAHETO U AOCTOBEPHOTO NPEACTABAHE HA TO3H duHaHCOB oTUET
B cboteeTcTBHe ¢ MCQO, mpunoxnmu 8 EC u 3a Takasa cHcTema 3a BbTpelleH KOHTPOJI, KakBaTo
PBKOBOACTBOTC ONPEAEA KATO HEOOXOAMME 3 OCHIYPABAHE W3TOTEAHETO HA (JHHAHCOBH OTYETH, KOMTO
HE CHALPKAT CHLIECTBEHHU HENPABMIHY OTHHTAHHA, HE3ABUCHMO JAAM CE IbJDKAT Ha H3MaMa WK rpellka.

ITpu usrorssHe Ha GUHAHCOBHA OTHET PHKOBOLCTBOTO HOCH OTTOBOPHOCT 3a OLEHABAHE COCOGHOCTTA Ha
Dona fa NpokKK 2 GYHKIHORKPA KaTo AeHCTBAO MpeAnpHATHE, ONOBECTABANKH, KOFaTO TOBA ¢
IpUIIOKUMO, BBIPOCH, CBBDP3AHH C NPEANOJIOKEHHMETO 3a JCHCTBALIO NPEANPHATHE M H3MON3BAHKH
CyeToBOAHATA (a3a Ha OCHOBaTA HA NPEANONOKEHUETO 3a AEHCTBALIO NPEATIPHSTHE, OCBEH AKO
PBKOBO/ICTBOTO HE Bb3HaMepABa Aa NUKBWAHpa DOHIA HNM Qa NpPEeyCTaHOBU NEHHOCTTA MY, WJiM aKo
PLKOBOACTBOTO Ha [IPAKTHKA HAMA APYra alTepHATHBA, OCBEH [a MOCTLITH 110 TO3M HAauMH.

Hapzopuuar cheet Ha Komnaausra (,,JIuuara, HaTOBapeHH ¢ o0LIO ynpaBneHHe™ ) HOCH OTrOBOPHOCT 3a
OCBLIECTBABAHETO HA HAN30P HAJ Npolieca no HUHAHCOBO OTYMTaHe Ha DoHpa,

OTroBopHOCTH HA OHTOPA 32 OAHTA HA (HHAHCOBHSA OTYET

Hawmure LI€JIH ca Aa Nony4uM pasyMHa CTEIeH Ha CHTYPHOCT OTHOCHO TOBa Al (bHHaHCOBHHT OTHET KATO
LAJ10 HE CLABPXKA CBUICCTBEHH HENPABHIIHY OTYHUTAHHSA, HE3aBHCHMO RaiIM €€ ABJDKAT Ha H3Mama HIIH
FpEllKa, W Ja H3faneM OJWTOPCKH AOKnaa, KOWUTO Jla BKIKOYBA HALIETO OAHUTOPCKO MHEHHE. PaayMHaTa
CTENEH Ha CHT'YPHOCT € BHCOKA CTENeH Ha CHIYPHOCT, HO He € rapaHUuf, 4¢ OJIMT, H3BBPIUCH B
cvoTBeTcTBHe ¢ MOC, BuHarM uge Pa3KpHBa CBINECTBEHO HEIPaBHIHO OTYHTAHE, KOTaTo TAKOBa




ChlUECTBYBA. HenpaBuntu OTYMTAHMA MOraT fia BHIHMKHAT B Pe3YNTAT Ha HAMAME MU TPELIKa U Ce CHHTAT
38 ChLIECTBEHH, ak0 OH MOTJIO PasyMHO Ja ce OYaKBa, e Te, CaMOCTOATEIHO HiH KATO CLBKYMHOCT, OHxa
MOTJIH 12 OKAXkaT BIMSAHAE BLPXY HKOHOMMYECKHTE PELICHHS Ha HOTPeGHTENATe, B3IEMAHH Bb3 OCHOBA HA
TO3H MHAHCOB OTYET.

Karto uact ot onuta B chotsetcTRie ¢ MOC, HHE H3nON3BaMe npodecHOHaIHA NPELCHKA M 3arasBame
npodecioHaen CKeNTHLX3LM 10 BPEME Ha Lehus ofuT. Hue chio Taka:

UIeHTHDHLMPAME M OlleHsBaMe PHCKOBETE OT CBINECTBEHH HENpPAaBHJIHH OTYMTAHHA BLB
(HHAHCOBHA OTUET, HE3ABUCHMO A4MH C€ NbJDKAT Ha H3MaMa WIM Ipeuika, paspaboTBame W
H3ITLIHABAME OAMTOPCKHM MIPOLEAYPH B OTrOBOpP HAa TE3H PHCKOBE H TONY4Y3aBaME OAHTOPCKH
AOKa3aTeNCTBa, KOMTO Ja ca AOCTATLYHM M YMeCTHH, 33 1A OCHrypaT 0asa 3a HalleTo MHeHMe.
PucksT na ue 6bnae Pa3KpUTO CHLIECTBEHC HOMPABHIHO OTYHTAHE, KOSTO € B pe3yJiTaT OT U3Mama,
€ 10-BHCOK OT DHCKA OT HEPA3KPHUBAHE HA ChILECTBEHO HENPARMIHO OTHYHTAHE, KOETO € B PC3YJNITAT
OT rpeluka, ThH KaTo H3MaMaTa MOXe [4 BKIIOYBA TAHHO cnopasymssare, ¢anmnduuupane,
NpeAHaMePEHH TNPONYCKH, H3ABIEHHA 334 BLBEXKOAHE Ha ONHTOpa B 3a0NyxOeHHE, KaKTo H
npededSpereade WK 3a00HKaIAHe HA BBTPELIHHA KOHTPOJ.

nonyvasame paszbupaHe 3a BLTpeLIHHA KOHTPOJ, HMalll OTHOLIEHHE KbM OJIHTS, 3a Jia pa3paboTHM
OANTOPCKH NPOLCLYPH, KOMTO Aa Ca NOZXOAALIH NpH KOHKPETHHTE obCTOATENCTBA, HO He ¢ Lel
H3Pa3iBaHe HA MHEHHE OTHOCHO e()eKTHBHOCTTA Ha BbTPELIHUA KOHTPpO Ha Donpa.

OLCHABAME YMCCTHOCTT2 HA H3NON3BAHUTE CYETOBOAHH MOMHTHKH WU Pa3yMHOCTTa Ha
CUCTOBOAHUTE NPUONHIUTEIHU OLEHKM U CBBP3AHHTE € TAX ONOBECTABAHUA, HAMPABEHH OT
PbKOBOACTROTO HA KoMnaHMsaTa.

HAOCTHraMe N0 3aKNK4eHHe OTHOCHO YMECTHOCTTA Ha HRIION3BAHE OT CTpaHa Ha pbKOBOACTBOTO HA
KoMnauuara Ha cueroBojHata 6asa Ha OCHOBATA Ha MpPEANOIOKEHHUETO 33 JelcTBalo
NpeanpuaTHe H, Ha 0a3aTa HAa NOJY4EeHHTe OOUTOPCKH AOKA3aTe/ICTBA, OTHOCHO TOBA JalH e
HallMLE ChLIECTBEHA HECHTYPHOCT, OTHACHINUG CE AC ChOMTHA HIH YCJIOBHSA, KOHTO OMXa MOrU 1a
NOPOAST 3HAUUTE/IHH CEMHEHHA OTHOCHO cnocofHocTTa Ha MoHga na MPOIBIKY A4 YHKUHOHHpA
Karo AedCTBalllo NPEAnpHATHE. AKO HHE JOCTHIHEM [0 3aKIOYCHHUeE, YE & HaJAHLE CbINCCTBEHA
HCCUTYPHOCT, OT HaC C¢ M3KCKBA fAa INPHBJEYEM BHHMAHHE B CAHTOPCKHA CH JAOKIAS KbM
CBLP3aHUTE C Ta3H HECHTYPHOCT ONMOBCCTABAHHA BbB (JMHAHCOBHMS OTYET WM B ciayvall ye Tesn
ONCBECTABAHMA CAa HCAAEKBATHH, Na MoaMpHLupaMe MHeHueTo cH. HawdTte 3akmoueHus ce
OCHOBZBAT H& OQMTOPCKHTE AOKA3aTeNCTBa, MOJYYEHH 10 JATATA HA OIHTOPCKUA HH JIOKIIANA,
Bbpewwy cpbutus unu ycnosus obaue morar Aa cTaHaT npu4uHa PoxAa a NpPeycTaHOBH
(hYHKIINOHHPAHETO CH KATO AeficTBAllo NPEeANpPHATHE.

OLCHABAME LANOCTHOTO INPEACTABAHE, CTPYKTYpa H ChAbPIKAHHE Ha (HHAHCOBHA OTYeT,
BKJIOYUTEIHO ONOBECTABAHMATA, H JalH QHHAHCOBUAT OTHET npeacTaBsa OCHOBOIONATALLMTE 34
HEro CIeNnkd ¥ ¢bONTHA N0 Ha4YMH, KOHTO mocTHra JOCTOBEPHO NpeAcTaBiaHE,

Hue koMyHukupame c nmnara, Hatoapenn ¢ ofWwo ynpasiehue, Hape]l ¢ OCTaHANMTE BBLIPOCH,
MaHUpaHusi OOXBAT M BPEME HA H3NBIHEHHE HA OJMTA M CbLIECTBEHHTE KOHCTATALHM OT 0auTa,
BIJIOTUTENHO CHLIECTBEHH HEAOCTATLN BB BBTPELIHNA KOHTPON, KOUTO HIEHTU(hHLUHMPAME 110 BpeMe Ha
H3BBPLIBAHUSA OT HAC OJUT.




AOKJIANN BbB BPb3KA C IPYTH 3AKOHOBH H PET'YJIATOPHU H3UCKBAHHSI
AOULJIHHTEHA BLIPOCH, KOHTO MOCTABS 33 JOKIaABAHe 3AKOHBT 32 CYCTOBOACTROTO

B nonbiHeHHe Ha HAaUIHTe OTFOBOPHOCTH M JOKMajgBaHe cbriacHo MOC, omncanu no-rope B pasfena
»Aipyra naopMalus, pasnHyHa OT GQHHAHCOBHA OTHET U OAMTOPCKHA JOKIA] EhPXY HEr0“ [0 OTHOUICHHE
Ha Jokj1ana 3a JeHHOCTTa, HHE M3NBLIHMXME M Tpoueaypure, AobaBeHH kbM M3uckBanuTe no MOC,
CBriacHO "YKa3aHuA OTHOCHO HOBH PaslIMPEHH OJMTOPCKM JOKNANH M KOMYHHKALMS OT cTpaHa Ha
onuTopa" Ha NpoQeCHOHaNHATA OPTAHH3ALMA HA PErMCTPHPAHHTE OFUTOPH B Bharapus — HHcTHTYT Ha
AUNIOMHpanuTe excnept cuerosoautenu (MAEC). Tesu npouemypu kacasT npoBepku 3a HaJHuuero,
KaKTO W NPOBEPKYU HA (OpPMATa M ChALPKAHHETO HA Ta3d Apyra HHAOPMALMS C LUEN 43 HH MOATOMOTHAT
BbB ()OpMHpaHe Ha CTAHOBMLIE OTHOCHO TOBA JalM ApYraTa HH(OPMAL(s BKIIOYBA ONOBECTABAHMATA H
AOKJIaJBaHHUATE, IPSABHICHY B I 1aBa ceaMa OT 3aKOHA 3a CUETOBOACTBOTO, [IPHIIOKHM B BBarapus.

CranoBHule BLB BPB3Ka ¢ 41 37, a1, 6 0T 3aK0HA 33 CMETOROACTBOTO
Ha Gasara Ha M3BBbPLICHUTE NPOLEAYDH, HALIIETO CTAHOBUILE €, He:

» Hudopmauuara, BKIOYSHA B JOK/Ia4 38 JefHOCTTa 32 MHAHCOBATA FOZIMHE, 22 KONTO € H3rOTBEH
(pMHAHCOBHAT OTYET, CLOTBETCTBA HA GHHAHCOBMSA OTUET.

* Jloknagst 3a AeiHOCTTa € M3MOTBEH B CHOTBETCTBHE C U3MCKBaHMATA Ha I'naBa ceama oT 3akoHa
34 CHETOBOICTBOTO.

TVt o F 0 D

Henoiit Oautr COJ]

//
Acen Jumon

Ynpasuren
Perucrpupan ogurop
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1303 Codmn, Bwnrapus
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olp group
OTYET 3A ®PHHAHCOBOTO CBCTOAHHE
KbM 31 aexemepu 2017

B xunadu neca IIpun, 2017 2016
AKTHBH

Tapuynu cpeactea 1737 98
Henosuti - 302
DHHAHCOBH aKTHBH 33 THPTYBAHE 4 989 6511
O6mo axTiER 6726 6911
IMacurm

Tekyly 3aTbmKeHI 9 3 3
O6mo nacuen 3 3
HeTHl aKTHEH, NIPHHAaAACKAIM HA 6723 6908
HHBECTHTOPHTE B JAJI0OBE

HeTHa cTOHHOCT HA AKTHBHTE Ha A 1.22736 1.17813

(B JeBa)

OtyersT 32 GHHAHCOBOTO CHECTOAHHME Ha Horosoper donn ,,JICK Crabunuoct — Esponeticku
aKLMA” CIIeABA /I Ce Pasryiek]a 3aeAHO C TIPHIIOKEHMATA KBM HEro, NpeAcTaBNABAINY Hepa3aeiHa

4acT OT PUHAHCOBHA OTYET, OPEACTABEHH B CTPAHHLHM OT 5 210 32.

OUHAHCOBUAT
AKTHBK” Ha y 018 r. o\

\\ Yem / M f"‘*‘g Tongen
eneH INpeKTop [poxypHcr

Acen Jlumos
Pezucmpupan odumop
Harta: 16 mapT 2018

OTUET & p’aoﬁpén" OT HMETO Ha YNpaB/ABALIOTO JPYKECTBO »ACK Vnpasnenre Ha

A

Chfrasun: Mapko MapKoa>
(DUHAHCOB UPEKTOD




O 4CK =R

£l LELa

o0p growp
OTYET 3A BCEOEXBATHHSA JOXOJ
3a roAMHAaTAa, NIpHKMoYBama Ha 31 aexemspn 2017

B xunaou nesa Opua. 2017 2016
Tpuxonu ot nmuxeu 11 256 229
Tlprxoaw OT oMepaLyy K oce[Bala

12 59 16
OLEHKA Ha (PUHAHCOBH AKTHBH, HETHO
TTpuxonm, cebp3anu ¢ auCcTPUByINA Ha 16 8
aamose Ha Doupa
Pasxonu 3a BeHIOHE yeIyry 13 (42) (35)
IeyanGa npeny AaunL4Ho obJarane 289 218
Janbnu - -
IMexanta 3a punaHCOBaTA rogHHA 289 218
Hpyr BceobxeaTeH g0xo07 - =
O6mo BeceobxpaTeH AoX0 289 218

OruernT 32 BceoGxBaTHUs foxoa Ha Jorosopen gong ,,JJCK CrabmmuocT — EBponelicki akuuy”
CliefiEa Na ¢e pasriexia 3ae1HO C NPHAOKEHHATa KbM HeTo, NPeACTARNIABAIIN Hepa3aellHa qacT OT
(UHAHCOBHA OTHET, IPeCTABEHH B CTPAHMLH OT 5 /10 32.

QHHAHCOBUAT OTYET € 0J06peH. OT-HMEeTo Ha Ympasaasamoto apysxectso ,,JICK Ynpasienue Ha

Axthen” Ha 16Mapr2018r.
B
a S ]-
s -
A o “‘;‘,!’ ?
4 U &7 InvAThp Tomues craBuin: Mapko Mapxo
T'napen #amsspfitenen nupextop ™~ IIpokypuct (DVHAHCOB JUPEKTOP

/

AceH Jlumos
Pezucmpupan odumap
Harta: 16 mapt 2018
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OTHET 3A I[API/I'-IHPITE MnoToLH
34 TOOHHATA, NpHKAoYsama Ha 31 gexemspn 2017

B xunndu nega Ipua. 2017 2016

ITapM4HM NOTOIM OT ONEPATHBHA JeiiHoCT

(IToxynxa)/TIpofaxkba Ha GHHAHCOBY aKTHBR 1626 (6 466)

TTOCTBILIEHHA OT NMMXBH 211 219

[Inananng Ha KOMUCHOHHH 42) (66)

HeTPH NAPHYHH NOTOIH (32)/0T oOTlepaTHBHA 1795 (6313)
AeHOCT

Ilapuyun moTouM oT GpHUHANCOBA AciiHoCT

MocThImeHus 0T eMHCHA Ha COGCTBEHH IAI0BE 43 1 829
Fnamanus 3a o6paTHO H3KyITyBaHe Ha COOCTBEHH (501) (2749)
JUTOBE

Hernn napnyHHA moTouH 3a uuaHcoBa AeiiHoCT (458) (920)
HeTHO m3MeHeHHe HA MAPH M NAPHYHH eKBHBAJEHTH 1337 {7 233)
Ilapn H NapHYHH €EKBHBAJIEHTH B HAYAJI0TO HA 7 400 7633
nepuoga

TTapu 1 mapu4HA eKBHBAJIEHTH B KPas Ha mepuojia 7 1737 400

OrdersT 3a napudHuTe motoun Ha JloroBopen doun ,JJCK Crabunuoct — EBpomeiicku akuuu”
ClesBa Ja ce pasTiexaa 3a€/HO" € MIPHIOKEHUATA KbM HETO, IPe/ICTAB/IABAINM Hepas/ielHa 4acT oT
}HHAHCOBHA OTYET, PEACTABEHH B’ CTpaHP[IIPl ot 5 ao 32.

'r\

FIpaB] a{mo*ro apyxecteo ., JICK Yopasneane nHa

A

rd

Cypfrasun: Mapxo Mapkos—~

3NETHUTENEH TUPEKTOD Tlpoxyplict ®uHaHCOB JUpeKTOp

Acen Jlumos
Pezucmpupan odumop
Hara: 16 mapt 2018
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OTYET 34 HPOMEHHTE B HETHHUTE AKTHBH, IPUHAJUIEXKAIITA

HA HHBECTHTOPHTE B AAJIOBE
33 rOAWHATA, NPUKAI0OYBAaINa Ha 31 nexemspn 2017

B xunaou nesa

Cango xem 01 sanyapu

HeTtna neyanba 3a roguuata

EmuTHpaHe Ha Is0Be 1Ipe3 nepHoza

OGpatHo M3KyNyBaHe Ha JAIOBE Npe3 NEpHoja

Cango xem 31 AckeMBpH

IIpun.

10

2017 2016
6 908 7 630
289 218
42 1823
(516) (2763)
6723 6908

OT4eThT 32 NPOMEHHTE B HETHHTE AKTHBH, TIPHHALNEKALIM HA WHBECTHTOPUTE B JAI0BE Ha
Horosopen ¢oux ,,JICK Crabumnoct — EBponelfckn akumu™ criefipa a ce pasrieskia 3aefHo C
MPUIIOKEHHATA KbM HET0, NPEACTABNABALIM HEPa3eNHa YacT OT PUHAHCOBHUSA OTYET, IPEACTABEHH B

CTpPaHULIU OT 5 10 32.

DHHAHCOBHAT OTYET € 0A00peH OT MMeTo Ha YNparnABaoTo Apyxecteo ,,JICK Vnparimenue Ha

AxktuBu” Ha 1§ mapt 2018 r. ' \

Acen [lnmoB
Pezucmpupan odumop
Hara: 16 mapr 2018

CneTaBunm: Mapko Mapkog
dunancos JUPEKTOD
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NPUNOKEHHA KBM I'OQUINHHAA PUHAHCOB OTYET
3a rOAHHATA, NPUKIKYBAIEa Ha 31 gexemepu 2017

CraTyT v npeAMeT na aeiiHocT

Horosoper donn “ICK Crabumnoct — Esponeiickn akuun” (,DoRIBT”) IpefcTaBNABa KOJISKTHUBHA
HHBECTHUHOHHA CXeMa OT OTBOPEH THI M M3AaBa/NPOAABA JSUIOBE, NPEJOCTABAINH ¢/IHAKBH IpaRa Ha
TEXHUTE [IPUTEIKATEIH.

PbroBoacTBOTO Ha Ynpasnasaumto Apyxecteo “JCK Ynpaenenwe Ha aktasu” AJl ("YupaBngsamoro
HApyxectso", ,JipyxecTroTo” Mnu “PhKOBOACTBOTO™) OpraHM3Mpa M YIpaBmisa ACHHOCTTA Ha H@
»Crabunnocr — Erponelickn akimu” na 6a3a Paspemenye Ne 97-J1D ot 10.04.2012 r. 5a Komucusra 3a
unancos nanzop (“KPH”), kakTo u ogoGpenu ot Hes [pocnexT u [Ipasuia na Gonpa.

Y ,,ACK Yupapnenue Ha aktueu” AJl, aefictBamo 3a cMmerka Ha QoHua, € CKTIOUMIO norosop ¢ Th
“Amuany Bwarapua” AJl - Bamka-Zlemosurap ma @oHJa, CBIIACHO W3UCKBaHMATa Ha 3aKoHa 3a
AEMHOCTTa Ha KONEKTHBHHTE WHBECTHUWOHHM CXEMH M Ha JPYTH NPeANpHATHA 322 KONIEKTHBHO
unsecTHpase (,,3KHUCITTKI™),

3a nocTostHaTa nponaxGa ¥ oGpaTHO HIKYMyBaHe Ha Aanobe Ha MoHAa VIpaBIiBamIOTO JPYHECTBO ©
CKTIOYHIIO IOroBOp 3a AMcTpubynua Ha Asnosere Ha Qouza ¢ ,Banka JICK” EAJL

ITy6nuunoro npeanarane Ha asmoee Ha Podpma 3amousa Ha 02 maii 2012 r., karto IEPBOHAYATTHO
3anycaHuTe AajI0pe Ha QOHAA ca M3BbplIeHH Ha 03 Mait 2012 r,

AD JCK Crabunnoct — Epponeiicki akiumu™ ¢ norosopeH (oHI 10 CMECHJA Ha Wi 5, al. 2 OT
SAKUCATIKY. ®oHIbT ¢ KONESKTHBHA MHBECTMLMOHHA CXEMa 33 MHBECTHDAHE B MPEXPBPALEMH USHHA
KHIKA M B APYTH JIMKBHAHN (DHHAHCOBHM AKTHBH 0 CMHCHNA Ha WL 38, an. 1 ot 3JKVICATIKH.

HBBeCTHTOpPHTE NPeJOCTABAT NAPHYHM CPEACTBA, CPElly KOMTO MOJY4aBaT A4/oBe Ha DoHma. Bposr
AANOBE, NPUTEXABARM OT HHBECTHTOPA, YAOCTOBEPABA KAKBA 4acT OT OGINMS pasMep Ha aKTHBHTE Ha
©oHna mpuTekasa cOBCTBEHMKBT UM. [Io MCKAHE Ha NpUTEXATENMTE HA asanose, QOHIBT H3KynyBa
06paTHO cBoWTe JANOBE MO lieHa, HasHpaHa Ha HETHATA CTOMHOCT Ha AKTHBHTE MY. BpoAT gsanose Ha
@oHla © MPOMEHIHBA BEMMYMHA CBITIACHO 3aKOHA H MOXE IA CE H3MEHS BCCKH DabOTEH JeH B
3aBHCUMOCT OT H3AaIEHNTE M OOPATHO H3KYNEHHUTE JANIOBE.

IlpuTexarenuTe Ha fAanoBe Ha QOHOA UMAT:

¢ [Ilpaso Ha o6paTHO H3KyITyBaHe Ha IANIOBETE;
¢ Ilpaso Ha MH(pOpMaLU,
¢ IlpaBo Ha NUKBHOALMOHEH AL,

DOoHABT e HENePCOHUDULMPAHO APYKESCTBO [0 CMHUCHIA Ha 34KOHA 32 3aTBIDKEHHATA H JOTOBOPHTE M
He e ropuaryecko Jimme. DOHABT npecTaBnssa 060co6eHO NMYIIECTBO 32 HHBECTHDAKE HA HAGpaHHTe
MaputiHy CPeACTBA B pasIMiHH (UHAHCOBM MHCTPYMEHTH upe3 pasnpefeneHWe HA PUCKA M B
CBOTBETCTBHE C HHBECTUUMOHHATA CTpaTerusd, oncana B [IpocnekTa u B [Ipasunara na Qonza.

JeiiHoctra Ha @oHIA, BKIKYHTEIHO YIPaBNEeHHET? HA dKTHBHTE My, C€ OCBILOECTBABA OT
YOpaBngBanioTo APYXKECTBO, KOLTO € JIMOCH3MPAHO M KOHTPOMHPaHO mocTogHHO oT KoMHcHATAa 3a
(HHAHCOB Ham30p.
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NMPUJIOKEHHA KbM rOAUIIHUA PUHAHCOB OTUET
34 FOAMHATA, NPAKIYBamMa Ha 31 xexwemspu 2017

Basza 1a msroreane

Hpunoncumu cmandapmu
Hacrosumar ronumer GUHAHCOB OTYET © HATOTBEH B CHOTBETCTBHE C MexyHapoIHUTe CTAHZAPTH 3a
}unancoro oTuuTane (MCQO), npretn ot Esponelickus Cobios.

Baza 3a uzzomenne

QHHAHCOBHAT OTYET € M3rOTBEH Ha 6a3aTa Ha HCTOpHYECKaTa CTOHHOCT, ¢ M3KAIOUYEHHE HA;

* [epHBATHBHH (DHHAHCOBYM MHCTPYMEHTH, KOHTO C& OTYHMTAT 110 CIIpaBeIMBa CTOHHOCT

¢ ()MHAHCOBY AKTHBH M TACHBM 34 TBPryEaHe, KOHTO ca [IPEACTABEHH [0 CIIPaBeTHBA CTORHOCT

QYHKUUOHANHA 8ATIYMA U BATYIMA HA NPEOCACRHE
To3u ¢unancos otuer e npexacrasen B Buirapcku nesa (BGN), 3akpwraenn go xwigga. Buarapckusar
nes e pynxuMonannara sanyta na JJ® ,,JICK CrabumHocT — Esponeiicku akuun”

H3nonzeane na ogenxu u donycrkanus

V3roTBAHeT0 Ha (UMHAHCOBMA OTYET B ChOTBeTcTBHE ¢ MC®MO M3HCKBA PHKOBOACTBOTO A4 NpaBH
ONEHKH, MPEABMKIAHUA U JOTMYCKAHNA, KOUTO BIHAAT HA MPHUIATAHETO HA MOJMTHKHTE H HA OTYETEHATE
CyMU Ha aKTHBH W MACHBH, NIPUXONM U pa3Xoau. PeamHuar pesynrar Moxe Aa Gbje pa3IMdeH oT Tesu
CUAKBAHHA,

(OuaxBaHMATA H OCHOBHHTE HOIyCKAaHMSA c¢ NPEpasCIeXAaT BbB BCEKH OTUETEH nepuon. ITorTopHOTO
[Ipepasrnexkaane Ha CUCTOBOJHNTE OLIEHKH Ce IPU3HABA B IEPHOJA, B KOJTO OLIEHKATa € Ipepasrieana,
KOraro MpepasrieKIaHeTo ce OTHACA CaMo A0 TO3W TIepuOJ, WIH B [IEPUOAA Ha TpepasTiexmaHeTo H
OBIeIIM LIeproIH, aKO IpepasIIek2HETO OKa3Ba RIMIHKUE Ha CETALTHUA U HA GBIeIHTe nepuoau.

HngopManus 3a 3HATHTEHH NO3ULMHE, KOWTO Ca 3aCETHATH OT OIIEHKH HA HECHTYPHOCTTa H KPHTHYHU
AONYCKAHWA Npd NPHUNATaHe HA CYETOBOHMTE NOMUTHKM, KOHTO MMAT Hal-3HaquTeNeH eeKT BhpXy
CYMHTE, NIPH3HATH BB (PMHAHCOBHS OTYET, C& CHIBPKA B NPHIOKEHHATA 1O OLEHKA HA (GUHAHCOBU
AHCTPYMEHTH.

CUyeToBOAHH [IOIUTHKH

Dunancosu npuxodu u paixodu

OcHosrute dunancoBn npuxonu Ha COHAA €4 OT JMXBH OT DAHKOBH BIIOTOBE M JIMXBOHOCHM [I€HHH
KHIDKA, OT NIPEOLIeHKa Ha (MHAHCOBH HHCTPYMEHTH W OT PEATH3HUPaHHA Nedanbu oT CAenkH ¢ dunaucosu

HHCTPYMEHTH.

llpuxozuTe OT JMXBM Ce IPH3HABAT TEKYIIO B OTYETA 3a BCeOOXBATHHA IOXOH Ha Donpa,
MpOTIOPLIMOHATIHO Ha BpemeBaTa 6a3a, Upe3 MeToa Ha e(EeKTHRHUS JOXOA OT aKTHBA,

Paznukute ot NpOMEHHTE B OLICHKATA Ha (])HH&HCOBHTC WHCTPYMEHTH CIIPAMO Ma3apHaTa UM LeHa, KAKTO
H pa3fuKaTa MeXAY OTYETHATA CTOMHOCT W npogaxHara LeHa Ha Q)uHchoam‘e HHCTPYMEHTH IIPH
CACNKH € TAX, C€ [IPU3HABAT KATO TCKYIIX [IPHXOOH HJIH pa3Xolu OT OnepanHy ¢ MHBECTHIOHHA.
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NNPAJIOIKEHHUA KBM N'OJAHIIHUA PHHAHCOB OTYET
33 rOAMHATA, NPHKTIOYEamAa Ha 31 gexemepn 2017

C4eT0B0AHN IOJTHTHKH, NPOJLIKEHHE
Coenku 6 uyxcoecmpanna sanyma

Crenxure B 9yxIeCTPaHHA BAMYTa CE BIMCBAT B JIEBA IIPH ITEPBOHAYATHOTO UM CUETOBOJHO oTpazfdBaHe,
KaTo KbM CyMaTa B UyX/ECTPaHHA BANYTa Ce MPUIATa UEHTPamHHAT Kypc Ha Buarapcka Haponna Banka
(BHB) kM narara Ha cpenkata. [lapHuHHTE NMO3ULMH B YY>XAECTPaHHA BANYTA Ce MPEOLEHSBAT
eXEHEBHO N0 IeHTpanHuA Kypce Ha BHB 3a Tekymus paGoten aeH. Ot | auyapu 1999 Gbirapckuar nes
€ ¢ duxcupan Kypc KM eBpoto: 1.95583 mera 3a 1 espo. BHB onpenens o6MeHHHs KypC Ha JIERa KBM
ApYTHTe BAYTH KaTO NMpHJara Kypca Ha eBpO KbM ChOTBETHATA BAIyTa, KOTHPAH HA MEXAYHAPOIHHTE
mazapi.

PasxopuTe, CBLP3aHH ¢ HHBECTHLMATA B AAnoBe Ha Ponpa ca:
> Pa3xopiu, KOMTO C€ [I0EMAT MPAKO OT KOHKPETHUS MHBECTHTOD/TIPHTEKATEN HA ARNOBE IpY MOKYIIKA

1 00paTHO M3KYIyBaHe Ha Asiore (“TPaH3aAKLMOHHHN Pa3XoqH”™):

* Pasxomure 3a emuTHpane (BKNOUEHM B eMHCHOHHATa CTOHHOCT) ca B pasmep ka 0.30%
{(cvorBetHo 1.00% mmn 5.00%) OT HeTHAra CTOMHOCT Ha aKTHBHTE HA AT B 3ABUCHMOCT OT
»OTBOPEH” (CHOTBETHO ,,MEXIUHEH” HIH ,,0TPAHUYEH”) NEPHOM OT WHBECTHIMOHHUA LUKEI HA
Doupa (no-noapobuo B [pun. 4- , UHBeCTUIMOHHA CTpaTerua™).

* Pasxonute 3a obparHO M3KynyBaHe (BKIIOUEHH B IEHATA 33 OGPATHO M3KYTYBaHE) ca B pasMep
Ha 0.00% (cvoteetHo 2.00% mum 10.00%) OT HeTHATA CTOMHOCT HA AKTHBHTE Ha AAT B
38BHCHMOCT OT ,,0TBOpeH” (CBOTBETHO ,MEKAMHEH” MIH ,,OrpaHWuYeR”) mnepuox oOT
HHBECTHIHOHHUA UHKDB Ha Ponja (mo-noapobro B IIpu. 4- . IHBeCTHIMOHHA cTpaTerus™),

» Tonmmaure pasxoam 3a 2017 r., BEB BpB3Ka ¢ AeifHOCTTa Ha MOHJA (“Onepatuenn pasxoau™),
KOUTO C& ROEMAT KOCBEHO OT BCHYKH HErOsH IPUTEXATENH HA IAIOBE, BKIKYHTENHO Takca 3a
YUpaplIeHHE HA aKTHBHTE, Bb3HArpaXKAcHHe Ha OaHKaTa - [eO3UTApP, KOMUCMOHHH HAa
HHBECTHIIHOHHH TIOCPENHULH U APYrH pasxony, ca 0.60% ot cpenHata roauiiHa HeTHa CTOHHOCT
Ha akTHuBHATe Ha CoHpa.

Hanvyu
DOHABT, KATO BUJ KONEKTHBHA WHBECTHUMOHHA CXeMa, JOIyCHAaTa 10 NyGIHYHO npesiaraHe B

Pemy6mixa Byarapus, monssa npedepeHumanto JaHs4HO TpeTHpaHe: HETOBATA Meyanba He ce obnara ¢
KOPIOpaTHBEH NaHEK.

Onpedenane nemnama cmotinocm na akmusume na Ponoa

A® “ ACK Crabumnoct — Epponefickn akuuu™ crnassa IIpaBmia 3a OLEHKa Ha noptéeiina 1 3a
OTpefiensHe Ha HETHATA CTOHHOCT Ha akTWBHTE, 006peHM or KommMcmsra 3a (MHAHCOB Hazg3op.
PaspaGorenata MeTONONOrKS 3a ONPENENSHE HA HETHATA CTOMHOCT Ha aKTUBHTE Ha DOHIA ¢é OCHOBABA
Ha:

* CHOTBETHHUTE pasnopeJdU Ha CUETOBOAHOTO 3aKOHOIATENCTRO;

* CcpoTBeTHUTE paznopeadu Ha IAKUCAIIKH 1 HopMaTHBHUTE aKTOBE [0 HETOBOTO MPHIIATAHE;
® CBOTBETHHTE paznopeadu ot Hpaeunara u [Ipocnexra Ha Ponpa;

® TPHIOKEHHETO Ha oOLIONPHETH ONEHBYHM METOIH.

HerTHa cTOHHOCT Ha aKTHBHTE Ha eQUH JAJ € OCHORA 33 ONpE/ICIIAHE HA eMUCHOHHATA CTORHOCT M 1leHaTa
3a 00paTHO M3KymyBaHe Ha jsanoeere Ha JI® “ JICK CrabumnoctT — EBponeiicku akumn” 3a Beekw
paboten zen. Hethara cToliHOCT Ha akTuBaTe Ha OHJA Ce M3WHCIIBA KAaTO OT CTOHHOCTTA HA BCHUKH
8KTHBY C€ W3Ba)IM CTOMHOCTTA Ha TeKYLIHTE 3abIDKEHIA,
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HMPAJIOKEHHS KbM I'OTUINTHUSA ODHHAHCOB OTUYET
34 FOMHATA, NPHKIIOYBaIa Ha 31 gexemepn 2017

CueToBOIHH NOJINTHKH, IPOALIKEHHE

Punancosu uHcmpymMenmu

PonasT K1acubuLypa GUHAHCOBHUTE CH AKTHBU B €1HA OT CJIETHHUTE KATETOPHHA:
®  KpeOMTH W B3eMAaHUA
®  AKTHBM, JBPIKAHU 34 THPTYBaHE

ITapu u napuunu exeueanenmu

QOHALT OTYMTA KATO [apH M MAPUYHM EKBHBAGHTH, 34 LEJHTe Ha OTYeTa 3a NMapyYHUTE TNMOTOLH,
HATAYHHTE TapH B GpOH, IapHUHM CPE/CTBA MO PA3ILIAIIATE/HM CMETKH, IETIO3UTH B (hIrapcKu JIeBa W
BajlyTa ¢ OPHIHHANECH CPOK TIO-MathbK OT TPH MECENd, KAKTO U ASMO3HTH ,,Ha BukaaHe”. HauucieHuTe
JTMXBH HE C€ BKIIOTRAT B MAPUYHUA [TOTOK KATO NTAPH H NapHYHH €KBHBATICHTH.

Kpeoumu u g3emanus

Kpenutnte ¥ B3emaHuATa ca HENCPHBATHBHHM (MHAHCOBM AKTHBM ¢ (DHKCHDAHH WM onpeaensieMu
TIailfaHus, KOUTO He C¢ KOTHPAT Ha aKTHBEH nasap. CeA MbPBOHAYAIHOTO UM IIPM3HABEHE, KPEAUTHTE
H B3CMAHWATA CE OLCHABAT IO AMOPTH3HPaHA CTOHHOCT, C HM3MOI3BAHETO HA METOAA Ha €(EKTHBHHS
nixsed nponeHt (EJITT), Hamanena ¢ npoBusHATa 3a ofesleHKa. AMOPTHSMPAHATA CTOMHOCT ce
H3YHCIABA, KATO C€ B3EMAT MOJ BHUMAaHUE BCAKAKBM JUCKOHTH WIHM NPEMHH TIPH npuaoOHBaHeTo M
TaKcd, WJTH pasxoiHd, KOHTO ¢a HepasjenHa 4dacT oT EJIIl. AMoptusammata no EJII1 ce BIIOYBA BEHB
(HHAHCOBUTE NPUXOAH B OTHETA 33 POMEHHTE B HETHUTE AKTHBH, IPHAAICHKALA Ha HHBECTHTOPUTE H
Aanose. 3arybure, Bb3HUKBAIM OT 00€3LEHKA, C& MPU3HABAT B OTHETA 34 BCEODXBATHUS JOXOM

Dunancosn GKMUBH 3a mupeyeare

©HHAHCOBHTE aKTHBH 34 ThPTYBaHE C& OHEHABAT MO CIIPABE/IHBA CTORHOCT, KOATO € na3apHaTa UM LeHa
BbE BCHUKH CTy'aH, KOTATO TaKaBa MOXE fia ce onpeaeny HajgexnHo. Korarto akTHBHTe HAMAT mazapHa
LeHa, ClLIpaBEANIMBATA CTOHHOCT ¢€ Ompefens 4pe3 M3NON3BAHE Ha OUEHBYHH MOZENH, Ae(HMHHDAHH B
npaBHiaTa Ha QoHAa.

ITvpeonauanno npusnasane

DHHAHCOBHTE WHCTPYMEHTH CE€ NMPH3HABAT B MOMEHTA, B KOiTO (DOHABT CTaHe CTpaHa IO JOroBop,
CEbPIaH C (UHAHCOB UHCTPYMEHT, KATO OTHOCHO (PMHAHCOBHTE aKTHBH Ce [IPHJIAra METOX HA OTIHTAHE
»JaTa Ha ypexxaane™ Ha CAeNKaTa.

Ilvpeonauanna oyenra
QHHAHCOBHTE aKTHBH C€ NMPH3HABAT IHPBOHAYATHO MO CHPABEAIMBATA CTONHOCT, KOSTO B NOBEYETO
CllydaH € CTOHHOCTTA Ha MNATEHATE NapHYHH CPENCTRA.

Knracugurayua

C orneq MaKcuMallHa 3alIMTA HA MHTEPECHTE HA RHBECTHTOPHTE M 33 OTYMTAHE HA MA3APHATE YCAOBHS,
NpKAOOHTHTE UHAHCOBM AKTHBH c& KiIacuuuppar KaTo “gUHAHCOBU aKTHEH, IBp)KaHH 34 TbPryBaHe”.
Q@onxsT MpUIOGHBA M ALPXH (UHAHCOBMTE aKTHBM OCHOBHO C LEM [a TW Mpoiaje WiM mpuaobue
00paTHO B KpaTbK CPOK HJTH I'd TBbPXH KaTo 4acT oT nopTdei, kolTo ce ynpasisiBa KaTo Wslo ¢ e
KpaTkocpodHa nevanta. BcMYKM aKTHBH 3a ThbpryBaHe, BKIIOYHTEIHO AEPHBATHTE, CC OLEHSBAT IO
CTIpaBeIABA CTORHOCT, Karo medandure M 3aryGHMTe OT peanusnpaHa NpoAaxGa W/WIH MPOMIHA B
CIpaBelIMBaTa HM CTOHHOCT C€ OTYMTAT TeKyLIO B OTYETA 32 BCEOOXBATHHA 1OXOL.

Hocnedsaua oyenxa

Cnen mepBOHa4aNHOTO TpH3HaBaHe, YIIPABNABALIOTO JAPYXKECTEO H3BBPIIBA NOCIE/BANATA OUEeHKA Ha
axtupuTe Ha QOH/A BCeKH paboTeH JIeH B ChOTBETCTBHE C pHeTUTe [IpaBmia 3a oLeHKa Ha nopreiina
M 32 ONpe/ieNAHe HA HETHATA CTOHHOCT Ha akTuBHTE Ha Ponpa. IIpaBmnara pernameHTHpar pena B
Ha'MHa 32 [0CneABala OleHKa, H3TOYHHLIATE M CUCTEMUTE 3a CeOHpane Ha uHopMarus.
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NPAUAOKEHHS KBEM I'OAUIIHAA PUHAHCOB OTYHET
32 TOJHHATA, NPHKAIOYBAINA Ha 31 nexemBpu 2017

CueTopoaHH MOAHTHKH, IPOALIKECHHE

IIpunyun 3a oyenka no cnpasednusa cmoiinocm

Cnpaseniea CTOHHOCT € cyMmara, 3@ KOSTO MOXE 1a GbZe 3sameHeH €WH aKTHB, MM YPEICH ¢AHH
NacHB, Mex/y HHPOPMHUpPAHH, CBIIACHH CTPAHH B LIPAKA CIEJKA HA JATATA Ha OLCHABAHE.

CnpaBeanupata CTOAHOCT Ha GMHAHCOBHTE HMHCTPYMEHTH Ce ONpE[eNs BCEKH JeH Ha 6asa rasapHH
KOTHPOBKM Ha LIeHaTa UM KBbM Kpas Ha npeAxoHus paGoTeH JeH Ha aKTHBEH Na3ap 3a TO3W HHCTPYMEHT,
Gez B Hed [1a ce BIUTIOYBAT PA3XOAMTE IO OCHLIECTBARAHE HA CAENKATA. I1a3aphT Ce CUMTA 33 AKTHBEH,
axo 0OpCoOBATE LIEHH Ca DEryMAPHH W JIECHO NOCTBOHM M IPEJCTABIABAT AKTYAIHH M DEIOBHO
OCBIIECTBABAHH TIPEKH [A3aPHH CASIKH,

AKO na3apeT 34 JafeH QMHAHCOB MHCTPYMEHT HE € aKTHEeH, JIPY)KeCTBOTO YCTAaHOBABA CIIpABE IHBATA
CTOHHOCT, M3ION3BAliKA LeHO0GpasyBalM MOJEIM WM TEXHMKH Ha AMCKOHTHPAHE Ha MAPHYHHTE
notony. M3Gpanara TexHuKa 3a ONEHKA M3IION3Ba MAKCHMAIIHO Na3apHWTE JAHHH, PAa3iHTa EBHIMOIKHO
Haif-Majko Ha criennduIHA 3a Jpy)KECTBOTO OLEHKH, BKIIOYBA BCHYKH (AKTOPH, KOHTO YYaCTHHLHTE B
nasapa Guxa B3enu NMpeBUI NPH OTpEJENIHETO HA LEHa, U € ChBMECTHMA C PHETHTE MKOHOMHYECKH
METOJIONIOTHH 32 UeHOOoOpasyBane Ha (DMHAHCOBH MHCTDYMEHTH. JIaHHHTE 3a TEXHHKHTE 3a OLCHKA
YAa1HO NPEACTABAT Ma3apHUTE OYAKBAHUA U N3MEPBaHKA 33 GakTOPHTE Ha PHCK M JOXOLHOCT, NPUCHIIM
Ha (PUHAHCOBHA HHCTPYMEHT.

Haii-gobpoTo fokasatencTeo 3a cnipaBeyiUBa CTOHHOCT Ha MHAHCOB MHCTPYMEHT o6HualiHO € neHaTa
Ha CHeNKaTa, T.€ CIpaBe[MBaTa CTOHHOCT Ha HPEXBBLPJIEHOTO MIH NONYdYeHO Bh3HATPAKIACHHE. AKO
APYXECTBOTO OMPEAEIH, Ue CIIPABEe/JIMBATA CTOMHOCT NPH MEPBOHAYANHO MPH3HABAHE CE Pa3IA4aBa OT
[€HaTa Ha CACNKATA M HAMA KOKA3aTeNCTRO 34 CrpaBeAinBaTa cToHHOCT Ypes GopcoBa [ieHa Ha CXOLeH
AKTHB HIH [IaCHB, HUTO T4 e 0a3ipa Ha TEXHHMKA HA OLEHABAHE, KOATO H3MOJN3BA JAHHH OT HabJogaeMu
Ma3apH, TOTaBa (YUHAHCOBMAT MHCTPYMEHT IEPBOHAYANHO CE OLEHABA IO CNPAaBEMTHBA CTOMHOCT,
KOpHI'HpaHa Ja pa3cpotiy pa3siuKaTa MeXAy CIpABE[IMBA CTOHHOCT NPH MBPBOHAYAIHO MpH3HABAHE M
ueHaTa Ha c/enkata. Brocneacteue Tasu pa3snvka ce [pH3HABa B Medyai0H M 3arybu pascpoueHO Ha
noxxoadma 6as3a 3a KMBOTa HA HHCTPYMEHTA HO HE IO-KBCHO OT MOMEHTA, KOTATO OHEHKATA MOXE
H3LAIO Aa ce MOAKPEend OT HAONMI0aeMH NTa3apH JaHHHU MITH CASNTKATA € IPHKTIoueHa.

AKO 8KTHEBT WJIM NAaCHBBT, KOHTO ¢ M3MEpBa IO CIPaBEIMBA CTOHHOCT MMA LieHa »KYTyBa” H IigHa
»lPOAaBa”, Torapa JIpy#ecTBOTO M3MEpBA aKTHBMTE M NBACMTE MNOIMLIMH N0 LEHA ,,npojasa”, a
NacuBHTE U KHCH NO3HIWH IT0 [[¢HA ,,KymyBa”,

Cnpanennnsa'ra CTOHOCT Ha JEno3uT Ha BHXKAAHE € HE IO-MaJIKa OT CyMara, ObJDKuMa IIPH NOMCKBaHe,
JHCKOHTHpAaHA OT NBPBOHAYANHATA JaTa HA KOATO ASTIO3HTA MOXKE Ja CTaHe HU3UCKYEM.

AApy:KecTBOTO mpu3HaBa TpaHChep MEXAY HHBATA Ha HiepapXusTa Ha CHIPABENIHBHTE CTOHHOCTH KbM
Kpasd Ha OTYETHHS NEPHO]l, Npe3 KOHTO ¢ Bb3HWKHANA IPOMAHATA.

Omnuceane

DOUHAHCOB AKTHB C€ OTMHMCBA HA JATaTa Ha Banbopa, Ha KoATO QOHABT rYOH KOHTPON EBBPXY
AOTOBOPHHTE IIpaBa, BIITIOYBAIIN aKTHBA. ToBa MOXE Ja CTAHE NpPH IIOTACABAHE M H3THYAHE HITH KOraro
QoHIBT NpeXBBPIIM NPaBaTa 3a MOMyYaBaHE HA JOTOBOPHHUTE [APHUHH TOTOLH OT (PMHAHCOBHA AKTHB B
CAC;IKa, CIIOPEX KOATO 3HAYMTEHA JacT OT BCHYKH PHCKOBE M H3TO[HM OT COOCTBEHOCTTA HA (PHHAHCOBHA
aKTHE €& NPeXBbPJICHH, HIH HUTO NPEXBBPIA, HUTO 3a[bpia 3HAYHTENHA 9acT OT BCHYKM PHCKOBE H
M3roflM OT COOGCTBEHOCTTa M HE 3ala3Ba KOHTPOJ Hall NPeXBEPICHHA aKTHB. Besko YYacTHE B TakhB
OTIHCAH (PMHAHCOB AKTUB, KOETO € CB3HaNCHO HIM 3aTbDHAHO OT JpyxecTBOTO, Ce MpH3IHABA KATO
OTIENEH aKTHE HITH I1aCHB.

JIPY)KECTBOTO OTHHCBA q.)PIHa.HCOB [MACHB KOraTo HETOBHTE NOTOBOPHH 3a0bJIKEHHA ca N3MTRIHEHH, HITH
Ca OTMCHEHH, WK Ca W3TEKIIH,
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CueroBo/IHH NO.THTHKH, POTL/IKEHHE
Teryugu 3adenscenun

TBK}’]JJ,HTG 3aAB/OKEHNAA Ce NIPH3HABAT IIBPBOHAYANHO IIO CIIpaBeaIiBa CTOMHOCT, HAMAJIEHA C BCHYKH
OpAKG CBBP3aHH pasxofH IO CIAENkarTa. C.I'IC,I[ IIbPBOHAYAHO IIpU3HABAHE TE3H NMACUBH C€ OLIEHABAT MO
dMOpTH3NDAaHa CTOHHOCT, KATO ¢¢ H3I0I3Ba METOMAa Ha e(l)eKTHBHIfDI JINXBEH MPOLICHT.

Obe3yenra Ha GURARCOBN AKMUCH, OMUUMAKY N0 GMOPMUSUDAHA CIMOGHOCT

MpysecTBOTO B3UMa MPE/IBK I0KA3ATENCTBA 3a 0De3LeHKa Ha Te3H AKTHBH, KAKTO 33 KOHKDETEH aKTHE,
Taka ¥ Ha KONEKTWBHO paBHHWLUEe. Beuuky HHAWBHIYaqHO 3HAYMMM aKTHBA Ce NpOBEpABaT 3a
cienupwyHa obesuenka. Tesd, 3a KOHTO Hama crenupuuHa obezueHka, ¢led ToBa ce MPOBEPABAT
KOJIEKTHBHO 3a 00e3leHka, KOATO € Bh3HHKHANA, HO BCE OLIe He e WASHTHDMIMpaHa. AKTHBHTE, KOUTO
HE Ca HHANBHAYAMHO 3HAYMMH, CE TIPOBEPABAT KOJIEKTHBHO 3a obesueHka. KoNeKTHRHATE poBepKa ce
1IpaBYU KATO CE MPYNHPAT 3a€JHO AKTHBH ChC CXOAHU XapPaKTePHCTUKU Ha PUCKA.

Ipn mpoBepkaTa Ha KONEKTHBHO HMBO 3a ofesleHka, JIPy’RECTBOTO H3ION3BA HCTOPHYECKa
uH(OpMAULs 33 BPEMETO 33 BB3CTRHOBABAHE I PasMePa Ha BH3HMKHAIMTE 3aryGH, M NpaRM KOPEKUHUS
K0 TeKyLIUTE HKOHOMH1ECKH H KPeAMTHH YCJIOBHS Ca TAaKHBA, Y€ ¢ BEPOATHO PealHATe 3ary0n na ObaaT
TMO-TOIEMH MY 0-MAJIKK OT NpEAnonaraHiTe Ha 6a3arTa Ha HCTOPHYECKATE TEHASHIH,

3arybara oT ofesneHKa ce H3UHCISBA KaTo pasiMKaTa MEXAY OTYETHA CTORHOCT Ha aKTHBA M
HACTOAIATA CTOMHOCT Ha OuakBaHuTe OBJEINH NAPHYHH NOTOUH, NMCKOHTMPAHH C OPHUTHHAIHAS
edexTuBeH NMxBeH NpoueHT. 3aryGa ot obeslenka ce npusHaBa B nevyanbH u 3aryOH W ce OTpasasa B
KOpeKTHBHA cMeTka. Koraro J[IpyXecTBOTO omnpeiend, 4e HAMa pEATUCTHIHA BBIMOKHOCT 34
BB3CTAHOBABAHE HAa AKTHBA, CHOTBETHHUTE CYMH CE OTIHCEAT. AKO 3arybaTa oT ofe3leHka BNOCIeACTBHE
Hamaslee, U HAMAJCHHETO MOXC ODEKTHBHO Jla ce CRBpiKEe ChC CHOMTHE, HACTBIIANO CJIE/l IPHIHABAHETO
Ha obe3leHka, Torasa MpU3HATATA MpeAy 3aryba oT obesneHKa ce oTpassBa 0BPATHO npes nmevandara
My 3arybara.

ITvpeonauanio npunazane Ha HOGU UIMEHEHUR KbM CLWECMEYSAU{U CMAHOGPMIU, GNE3AU 6 CUAQ
npes mexyuun omuemen Repuoo

Cnepnvre MaMeHeHMS KbM ChILECTBYBAIM CTAHIApPTH, H3fajeHH or ChBeTa 2a MexnyHapoaH#
cueropoaHy cranfapri (CMCC) u npretn ot EC, ca Bliesny B CHJa 3a TeKYIIHs OTYETEeH nepuon:

* Hsmenenne va MCC 7 OTuer 32 napu4HATe MOTONH - MHMIMATUBRA 32 ONOBECTABAHE — IIPHETO
ot EC na 6 HoemBpu 2017 (B ciia 3a rOAMIIHK NEPHOIH, 3aMOYBALLK Ha WIH creq 1 fHyapnu 2017),

* Hsmenenne aa MCC 12 Jansnu Bepxy goxoaa - [Ipushasane Ha AKTHBH 11O OTCpOYEHM RaHBIN
3a Hepeanusmpanu 3ary6u — npuero ot EC Ha 6 Hoemspu 2017 (B cia 33 rOJMLIHA [EPHOAN,
3anovBallly Ha Hiu cnef 1 anyapn 2017),

¢ Hsmenenns Ha pasnimdEM  cTaHaapTH ,Jlogobpenns Ha MC®O (uHKDA 2014-2016)%,
NMPOHITHYAINM OT FOAUITHAA NPOeKT 3a nogobpenns Ha MCPO (MC®O 1, MCOO 12 u MCC 28)
OCHOBHO ¢ LieNi OTCTPaH’RAHE Ha NPOTHBOPEYHA U M3ACHABAHE Ha (GOPMyIHpPOBKM — npHeTH ot EC
Ha 8 denpyapu 2018 (u3menenusta va MC®OO 12 ca HpHIOKHME 32 TONULIANA TIEPUOY, 3ATIOTBALIH
Ha unu ciien 1 sHyapu 2017).

10




@ ack

oip group
NPHIOKEHUSA KBM I'OJHITHUA ®UHAHCOB OTUET
3a roaMHAaTa, NPRKAYRama Ha 31 aexemspu 2017

CaeToB0gHH MOJHTHKH, NPOJBJLKEHHE

Cmanoapmu u usmenenus Ha coitecmaysawiu cmandapmu, usdadernu om CMCC u npuemu om EC,
KOHMO 8Ce Ouie RE Ca GRE3NH ¢ CUAG

KoM patara Ha ono6psBane ha HACTOALMA GHHAHCOB OTYET CNEAHHTE HOBH CTAHAAPTH U H3MEHEHHS Ha
CBINCCTBYBAIIM CTAaHAAPTH, u3gageHu o CMCC u npuern ot EC, Bce Ole He ¢a B3NN B CHIZ KbM
Kpad Ha OTHETHHA MePHOL;

¢ MC®O 9 QunancoBn HHCTPYMEHTH - npHeT o1 EC Ha 22 HoemBpu 2016 (B cuna 3a roguumy
HEpAOM, 3aTI0YBAINY Ha MK ciiel 1 suyapu 2018),

* MC®O 15 IIpuxonn oT JOroBOpH ¢ KIMEHTH U H3MeHeHns Ha MC®O 15 “Jlara Ha BMsaHe B
cuna ua MCQO 157 - mpuer or EC Ha 22 cemremspu 2016 (B cuna 3a roguinHK IepHogy,
3anoysamy Ha uiy cneq 1 2018),

*  MC®O 16 Jusunr — npuer ot EC Ha 31 okromepn 2017 (B cuna 2a rOAHIIHE NepuoIH, 3ATOYBALIH
Ha uny caen 1 aayapum 2019),

* Himenenue aa MC®O 4 3acrpaxopatennu goroeopu — [Ipunoxenue za MCO®O 9 Gunanconu
MHCTpyMeHTH ¢ MCDO 4 3actpaxoparennu fororopy — npueto ot EC Ha 3 Hoemspn 2017 (8 cuia
3a TOTIMIIHM NIEPHOAM, 3aTI0YBALIH Ha HiH cliell 1 auyapu 2018 unu [py rbpBOHAYAIIHO TIPHIIOKEHHE
Ha MC®O 9 OHHaHCOBH HHCTPYMEHTH),

¢ Hsmenenne ma MC®O 15 IIpuxoan oT J0rOBOPH ¢ KiMeHTH — MascHsBade Ha MC®O 15
IIpuxonm ot moroBopu ¢ KnHeHTH — npueto oT EC Ha 31 oxromepu 2017 (B cunma 3a roAWIIHMY
NEpHOH, 3an04YBal(y Ha MiH cnen 1 aHyapu 2018).

* HimeHenns Ha pasaH4HM craHgaptu ,Ilogo6penns Ha MC®O (muxna  2014-2016)%,
IPOU3THYAIM OT TOAMIIHMA NMPOEKT 28 Mofobpenus Ha MCOO (MCDO 1, MCDO 12 u MCC 28)
OCHOBHO C LieNl OTCTPAHABAHE HA NPOTHBOPEYHA H H3SCHABAHE HA (OPMYNHPOBKH — mpuetH oT EC
Ha 8 derpyapu 2018 (usmenenusaTa Ha MCPO 1 u MCC 28 ca NpHIOKAMA 38 [OIMIIHY MEPHOLH,
3anoyBalM Ha Uy caed 1 sayapu 2018).

Hoeu cmandapmn u uMeHeHUn Ha Couiecmeysauu cmanoapmit, uzoadenn om CMCC, koumo ece
ouie ne ca npuemu om EC

Honacroawem, MC®O, npuers or EC He ce pasluyaBaT CHINECTBEHO OT Te3H, nmpuetn or CMCC, ¢
H3KIIOYCHHE HA CIEHWTE HOBH CTAHZAPTH, W3MEHEHMA HA CHINSCTBYBALIM CTAHIAPTH M HOBH
Pa3fiCHEHWA, KOMTO Bce olle He ca oxobpeHu or EC kbM jmaraTa Ha omoOpsBaHe Ha HACTOALIWA
(priHAHCOB OTYET (AaTHTE Ha BIM3aHE B CHII4, TOCOYEHH TIO-TOMY ¢4 3a ITBJIHATE MC@O):

* MC®@O 14 Pasderd 33 peryJaTOpHH OTCPOYEHH CMETKH (B CIIA 3a TOJMIIHM [I&pHOIH,
sanouBaum Ha umn ciepl 1 suyapn 2016) — EC e Baen pemenue [a He 3an04Ba NpowLeca 1o NpHeMaHe
Ha TO3W MEXIHHEH CTAH/APT M A2 H39aKa OKOHYATEIIHHA CTAHIAPT,

¢ MC®O 17 “3acTpaxoBaTe/iHi JOroBopH” (B CUJIA 32 FOJMITHY NIEPHONH, 3AIOYBALNM Ha HITH ClIE)
1 snyapu 2021),

* Hsmenenne na MC®O 2 ILiamane Ha 6asaTa Ha AKLHH — Knacu¢uuypane W Hiamepsane Ha
cAenky Ha 6a3aTa B akLMHM (B CHIIA 33 NOAMUIHA NEPHOIH, 3aI04YBALIA HA WU ciex 1 sSHyapu 2018),

» HimeneHne va MC®O 9 “DuHAHCOBH WHCTPYMeHTH” — XapakTepHCTHKH 3a MpeIUIallaHe ¢

OTpULATENHO oGe3lueTeHHe (B CANA 33 TOAMIIHM TEPHONM, 3AII0YBAIM HA WM cief 1 sHyapu
2019),
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HNPUJOKEHHSA KBM rOAUINIANS DHHAHCOB OTYET
38 TOAHHATA, IPHKIIOYBAINA Ha 31 gexemepu 2017

C‘{eTﬂBOJIHH MIOJIHTHKH, NIPOAbJKEeHHe

Hoeu cmanoapmu u usmenenun na cowjecmeysamu cmanoapmi, uidaderu om CMCC, koumo ece
oue ne ca npuemu om EC, npodwnicenue

* Hsmencnne na MC®O 10 Kouconnanpanu ¢punancoBu orvaern n MCC 28 HupecTninu B
ACOLUHHPAHH H CHLEMECTHM NpeNpUATHS - [Iponax6a 1wk BHOCKA HA AKTHBH MeXIy HHBECTHTOD
1 HEroBO aCOLMHPAHO MIIM CHBMECTHO MPEINPUATHE M MOCTSIBAILA U3MEHEHHS (JATaTa Ha BIU3aHe
B CHIla € OTIIOXEHA 33 Heolpe/eneH MEPHo| A0 NPHKITIOYBAHE HA MPOEKTA 33 OLEHKA Ha MeToAa Ha
cobCTBEHHA KalmuTaN);

e HMamenennn na MCC 19 “Joxoan Ha maern auna” — Kopekuus Ha masa, ChKpalllaBaHe WIIH
ypexziane (B CHa 38 MONMIIHY EPHOY, 3aN04BAIK HA WK ciex 1 sHyapn 201 9);

* MiMenenns ma MCC 28 “HHBeCTHHMH B ACOUMHDAHH M CLBMECTHM NPENNpHATHA -
/IBITOCPOYHN y4acTHs B aCONMHPAHH ¥ CHEMECTHH NPEANPUATHA (B CHJ4 33 TOAWIIHY nepuoy,
3anoYBamH Ha MK ciien 1 anyapu 2019),

* M3imenenne Ha MCC 40 MHBeCTHHOHHH MMOTH — [pexBBpIsSHE HA HHBECTHIHOHHA MMOTH (B
CHIIa 33 TOJMITHY NEPHOJM, 3aITOYBAINY Ha MK ¢nex 1 suyapu 2018),

* H3McHeHMs Ha pa3THYHH CTAHAAPTH »llogo6penns na MCOPO (uuksa 2015-2017)”,
TNIpOH3THYAINN OT TOAUIIHHA NPOEKT 3a mopofpenus Ha MCDO (MC@O 3, MC®O 11, MCC 12 n
MCC 23) ocHOBHO ¢ Lien OTCTPaHSBAHE HA MPOTHBOPEYHSA U M3ACHIBAHE Ha topMynHpoBKH (B chna
3 TOAMIIHK NEPHUOJH, 3aN0YEAILM Ha UM cied | aayapu 2019),

* KPMC®O 22 Cpelxn B HyxIecTPAHHA BAIYTA M ABAHCORH MAAIMAHAA (B cuna 3a TogHUIHH
NepHOH, 2allo4BAINA HA HIH cief 1 gHyapu 2018),

» KPMC®O 23 “HecurypHoeT NpH TpeTHpPaHETO Ha AaHBKA BLPXYy A0X0AHTE” B cdia 3a
POAMLIHY IEPHOIH, 3aNI0YBAINM Ha Wi ciex 1 sHyapu 2019).

Ynpaenssaioto ApysxecTBo Ha DomAA 0YaKBa MPHEMAHETO HA TE3U HOBH CTaHAAPTH, U3MEHEHAS Ha
CbLISCTBYBAIIM CTAHAAPTH H HOBH PasfACHEHHA Ja HE OKaXe CHIIECTBEH eheKT BbPXY PUHAHCOBHA OTUET
Ha QOHJIA B IEPHO/Ia Ha TbPBOHAYAIHOTO M IPHIATaHe.

MC®O 9 lenra Ha MCOO 9 OUHAHCOBM MHCTPYMEHTH € HAITBIHO Xa 3ameHH MCC 39 DuHanconu
Huctpyment: [lpnsnapane u OueHsBaHe, KaTo CHABPKA WIMCKBAHMA OTHOCHO NpPH3HABAHETO,
OUEHABAHETO OOE3LCHKATA H OTNHCBAHETO Ha (MHAHCOBMTE MHCTPYMEHTH, KAKTO M 3a OTUMTAHe Ha
X€/DKHPAHETO:

*  Knacupuxayusn u oyenxa — MC®O 9 mpemcTaBs HOB MOXXOH KBM Kracudrkauuata Ha
{unancosnTe akTuBM, 6A3UpaH HA XapaKTEPUCTHKATE HA DapAYHUTE MOTONH W OWM3Hec Mozena, B
PAMKHTE Ha KOHTO C€ YNpaB/ABa CHOTBETHHA (JMHAHCOBMSA AKTUE.

*  Obesyenxa — BeBexna ce HOB MoZleN Ha 00e3LeHKa Ha (DHHAHCOBH HHCTPYMEHTH JI0 pa3Mepa Ha
04aKkBaHM KPEAUTHY 3aryOH, KOHTO Lie J0BeNie A0 TI0-PAHHO OTYMTAHE HA KPEAHTHY 3ary6H.

*  Omuumanemo wHa xedxcupanemo MOXe Aa CNelBa TO-TOYHO CTPATETWATA 3a YIpaBieHHE Ha
PHCKa, KaTO ¢a AONYCTHMH MO-IHPOK O00XBAT OT XeDKUpAIly HHCTPYMEHTH W XeKMPaHU OGEKTH.
PerpocriekTHBHATa OlleHKa Ha eeKTHBHOCTTA Ha XeDKA HE C& M3UCKBA, 4 IPOCTIEKTHBHATA OLEHKA &
Gasupa Ha NPHALMITA 33 HKOHOMHMYECKA BPB3Ka.
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NMPAJIOXEHUA KBM I'OJJUITHUA PHHAHCOB OTUET
33 TOAUHATA, NMPHKRKYBama Ha 31 gexemBpu 2017

CueToBoaHuU NGJIHTHKH, TPOIB/AKEHHE

Hoeu cmandapmu u uaMeHenun Ha CoUECMBYSAI{I CIMAHOADPMIL, NPOYbANCEHIE

PekoBozcTBOTO Ha Vmpammaeamoto apyxectpo ovakBa MCDO 9 ja He oRae e)eKT BBEPXY
¢uHancoBHA oTHeT Ha DOH/A B epHO/a HA TEPBOHAYATHOTO My TPIIIATaHe | NO-KOHKPETHO!

* [Knacupuxayua u oyenxa - kM kpad Ha 2017 r. DOHALT mpHTeNKaBa (HMHAHCOBH AKTHEH
KaTeropu3hpaHd Kato a) ,KpeauTd U B3eMaHug” W §) ,aKTHBM OBDKAHH 3a THPryBaHe”. IIpu
TbPBOHAYANHOTO NpHiarane Ha MC®Q 9, PrkoBoacTBOTO Ha VTIpaRIsBAIIOTO APYIKECTEBO Ha
Ponza NpaBy NOCIEABAILA KATETOPU3ALHA Ha T€3W FPYNH (BPMHAHCOBH aKTHBH KAKTO CIEBA;
»OLCHABAHH [0 AMOPTH3HpPaHA CTOMHOCT” H CBOTBETHO ,,OLEHNBAHH [0 CIpaBeAJIMBA
CTOHHOCT Tpe3 nevantu U 3arybu”. Pasmikara Mexay GanancosaTa CTOHHOCT Ha (DMHAHCOB
MacHB, KOITO e GMIT moraceH WM NpeXBBPJICH Ha ApPYTro JHLE, H IIATCHOTO BBR3HarpaxIeHus,
BKIFOUUTENHO BCAKAKBH NPEXBBPIICHA HEITApHYHK AKTHBH HJIH TIOCTH TIaCHEH, C€ IPU3HABA B
nevanbara WM sarybara.

*  Obesyenxa — DOHILT He MpPHTe}kABa 0GE3LEHEHH (UHAHCOBH MHCTPYMEHTH KbM JATATA Ha
otyera ¥ mpunaranero Ha MC®O 9 ne okasea edext BBPXy ¢HMHAHCOBHA OTYeT Ha DOHIA B
NEpHOJa Ha IEPBOHAYATIHOTO My NpHIIAraHe.

*  Omuumanemo na xedocupanemo — OOHABT He NPHTENABa GUHAHCOBH HHCTPYMEHTH, KOUTO Ca
HacT OT XEPKHPAIIOo B3aMMOOTHOLIEHHE M 33 KOMTO, mo pefa Ha MC®O 9, na ce m3nuckea npyro
OTYHTAHE.

OrunTaHeTO Ha XeIKMPAHETO, OTHACALIO Ce A0 MOPThEHH OT (HHAHCOBM AKTHBH K NaCHBH, YHHTO
HpuHUMNHE He ca npuetu oT EC, e Bce onle Heperyanpaso.,

Cropenl npeuenkata Ha VYIpaBIiBamoTO ApyxecTBo Ha QOHAA NPUNATZHETO HA OTYMTAHE HA
XeKUpaHeTo 3a MOPTdeilnu OT (MHAHCOBH aKTMBM H nacHBM cbriacEo MCC 39: ®unancosu
MHCTpYMeHTH: llpu3HaBane v oleHABaHE, HAMA JIa OKAXE CHIIECTREH e()eKT BHPXY QHHAHCOBHS OTYeT,
8KO C€ IPUIIOKH KbM OTYETHATA [IaTa.

MC®O 15 Lenra va MC@O 15 [Npuxoam OT IOTOBOPH ¢ KIHEHTH & NpPenNpHATHATA 12 ONOBECTABAT
AOCTATBYHO MH(OpMamMs, 3a Ja MO3BONM HA MON3BATENMTE Ha (HHAHCOBHTE OTYETH aa pasbepar
€CTCCTBOTO, pasMEpa, BPEMEBHTE NMAPaMETPM M HECHTYPHOCTT2 Ha NPHXOIHTE X NAapHYHHTE MOTOLH,
MPOUITHYALLH OT JIOrOBOPH ¢ KAHEHTH.

»ACK Crabuntoct — Esponelicky akuuu” e Jorosoped GoHI MO cMUCHIA Ha Wwi. 5, an.2 ot 3akoHa 3a
KOJISKTHBHA UHBECTHIHOHHH CXEMH # APYTH NPEANPHATHA 34 KOJTEKTHBHO HHBECTHpAHE,

QOHIET NpeJcTaBNsBa 00OCOGEHO MMYHIECTBO 32 WHBECTHPAHE Ha HaGpAHWTE NapHuHH CpPeACTRa,
MpCROCTaBCHH OT MHBECTHTOPM cpelly npujobueane Ha mianoBe oT MoHAa, B pasiMYHH (HUHAHCOBH
HHCTPYMEHTH Hpe3 pasnpefeneHne Ha PICKa M B ChOTBETCTBHE C HHBECTHIIMOHHATA CTPATErHs, ONMcaHa
B HeroeuTe ITpaBia u ITpocnekr.

YpaBIspawoTo apysxecTso odaksa MCOO 15, npeBsa H3KTIOUBAHETO HA (dUHAHCOBUTE HHCTPYMEHTH
OT HEroBHs o0XBaTa Ha NpuUiIaraHe, a He okaxke edekT BBPXY (GuUHAHCOBMA OTveT Ha DoHa B neprona
Ha MBPBOHAYANHOTO MY NpHIIAraHe,

MC®0 16 Ynpasnssamoro ApyxecTeo odaksa MCOO 16, npelsig ecTeCTBOTO Ha AeHHOCT Ha Donja,
ia He OKaxe eieKT BbPXy HETOBHs (HHANCOR OTYET B IEPHOAA HA TPBOHAYATHOTO MY IPHIATaHe.
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NPHNIOKEHNNA KBM rOAUIIHHA PHHAHCOB OTYET
34 FOJHHATA, NPHKTIOYBaNIa Ha 31 gexemepu 2017

HHBeCTHIROHHA CTPATErHsA

HUnsectunuonnara crparerns Ha JICK Cra6unuoct - Eponeifcky axuuu [IPEeJBIKAA C LET 3auUTa Ha
HAPACTBAHETO Ha CTOHHOCTTA HA HHBECTULIMHTE HA MPUTeXATeIHTe HA AANOBe BEE DOH/A, MHBECTHpaHE
Ha OCHOBHATA 4aCT OT aKTHBHTE B LIEHHH KHIDKA, N3JaJICHA HIIH TapaHTHPaHA OT ObarapckaTa Jbpikasa,
ABbPXaABA YNCHKA WITH TPETa AbPIKARA, OOLIMHCKH 06AUrali, KOPIOpaTHBHA o6IUralyy u/in 6aHKoBU
ACTIO3NTH B KPEMTHH HHCTHTYLMH CBC ceflaimiue B Peny6mika Beirapus, B Apyra Appxasa 4JI€HKa HIH
TpeTa OBpXKAaBA W/UIH B AKLMW/IANOBE HA KOJNEKTHBHM WHBECTHLUMOHHHM CXEMH CBC CEJAHINE B
Brarapus uim 4y:x6uHa, HHBECTHPAIIY NPEIMMHO B HHCTPYMEHTH Ha NApHIHHS Nasap.

C nen ocHrypsBaHe Ha KanuTanosBa nedanGa Ha HHBecTATOpUTE POHALT MOKE Ia MHBECTHPA YACT OT
aKTHBATE CH B APYTH JIHMKBUAHM (UHAHCOBM aKTHBH OO cMHCBIA Ha w1 38 3JAKUCAIIKH, B T.u.
REPABATHBHU GHHAHCOBH MHCTPYMEHTH, C KOATO [1a C& OCHIYPH eKCTIO3MLHAS KbM HHAEKCH BBPXY aKOUH
Ha epponelcku koMnanu. CTpaTerusTa IpeJBHXKEA 9pe3 Te3W MHCTpyMeHTH (DOHIET Aa Y4acTea B
CBCHTYaNHOTO NMOBMIIABAHE HA CTORHOCTTA HA 6a30BHA aKTHB, BbPXY KOHMTO ca 3aKyIIeHM ChOTBETHHTE
ZIepUBATHBHH WHCTPYMEHTH, HO CHLIEBPEMEHHO Ja ObJle npeanazeH OT NOHHKABAHE Ha CTONHOCTTA Ha
0430BMS aKTHB.

Tlo otHoweHue Ha JICK CraGunnoct — EBponeticku akiuu He ce MpeIBHxKIa H3rpaKJaHe Ha QTPac/iopa
CHEelHA3anm Ha cXemara.

lIpes orpanuvenute nepuonu GOHABLT MOXKE Ja HMA TEPUTOPHANHA CTIELMATH3ALAS KbM HKOHOMHKATA
Ha CBPO30HATa 4pe3 EKCMO3ULUHNSA KbM BOJEUIN UHASKCH BBPXY aKI[MH HA KOMIIAHHH OT CTPAHH YNICHKH Ha
eBpo3oHata kato Dow Jones Euro Stoxx 50, Half-Beue upe3s MHBeCTHUWH B JEPHBATHBHH (HHAHCOBH
MHCTpymMeHTH. MHaexcsT Dow Jones Euro Stoxx 50 e cb3mazen, 3a Aa ciem NpeAcTaBaHeTo Ha 50 Haii-
FOJIEMH KOMITaHWW OT BCHYKH OCHOBHH CEKTODH Ha MKOHOMMKATA Ha CTPaHHTE YIEHKH HA €BPO30HATA.
WnnexcyT e 6asupad Ha MasapHaTa KANMTANKW3ALMA HA BKIIOYEHHTE B HEr0 KOMIAHHHL.

C orten nocturane Ha uHBeCTHUMOHHATE uenn Ha JJCK Crabumuoct - Esponeiickn akuuu, aeitnoctra
Ha QOHa WMa UMKIHYEH XapakTep. Bcekd WHBECTHLMOHEH MUKBI € C NPOLBIDKHTETHOCT OT
MPAGIN3ATENHO 5 (TeT) TOAWHH W BKIIOYBA [ABA OCHOBHH mepuoja. DOHART OCHIECTRIRA HENPEKBCHATO
CBOATA ACHHOCT, KATO BCEKH HOB LIMKAI 3alI04Ba jia Teue BeJHAara cliejl H3THYaHe Ha NPeIXOIHHAL.

IIbpBHAT OCHOBEH neprof € HapedeH ,,0TBOPEH NePHOL” U € C MPOALIDKATENHOCT OT IPUOIU3HTENHO |
(enmn) Mece, TTpes To3u NepHOK ce HIBBLPLIBA AKTHBHO HaGupaHe Ha CPencTBa OT HHBECTUTOPHUTE. TOBA
© M TNEpHOIsT, mpe3 KOMTO MHBECTHTOpHTE, 3aKynuiH JAsnoBe Ha oHaa Impes NpeOXxoiHH
HHBECTHUMOHHH WHKNY M XKEI’CIIN Aa HANpPaBAT 06paTHO M3KYIyBaHe, € NPENopPbYMTENHO 1d NPoAaAaT
ceoure Adanose obpatHo Ha Dompa. ITo BpeMe Ha ,,0TBOpeHHs nepHoA” akTHEUTe Ha MoHAa ce
HHBECTHPAT B HHCTPYMEHTH Ha ITaPHYHKA Ha3ap, akIHH/IAM0Be Ha KONEKTHBHM MHBECTHIMOHHH CXEMH
Ha TIApUYHU [a3ap W/uny GaHKOBH ASTIO3HTH.

BTOpHAT OCHOBEH NEpHOJ € HapeueH ,,0rPaHHYeH MEPHOA” U € ¢ NPOILIDKHTENHOCT OT PUGAM3UTENHO
5 (net) roguuy. ,,OrpaHMYeHHAT NepHOA” 3aMOYBA /1A TEYe Ha NBPBAA OEH CHeh M3THYAHETO Ha
»OTBOpPEHNA Tepuox”. Ilpes ,orpanuueHns mepuod” DOHABT OCHINECTBABA CBOMTE OCHOBHM LEMH —
OCHTYpABaHE Ha 3al(UT4 HA HAPAcTBAHETO HA CTOMHOCTTA HAa MHBCCTHLMATA HA TPUTEXATE]IHTE Ha
Aanose LB QOHA M peanu3MpaHe Ha KalNTaI0Ba Medan6a. 3aluliTa Ha HapacTBAaHeTO HA CTOMHOCTTA HAa
HHBECTHUMATA IIPE3 TO3M [ISPHOJ| 03HAYABA HETHATA CTOHRHOCT Ha aKTHBHTE He €IHK A, U3HHCIEHA KBM
HOCIeNHUA pabOTeH /ieH OT ,,0TpaHHIeHHA NepHoL”, a 6bze He mo-EHcka or 101 (cTo U eAHO) Ha CTO OT
HETHATa CTOHHOCT Ha 3KTHBHTE HA €AMH [/, H3YMCIICHA KbM TTOC/EAHM pabOTeH AEH OT ,,0TBOPEHUS
nepuon”

14




N Tl T
28 Mis il T

drgow
NNPRJIOKEHHA KbM OANNIHAA PHHAHCOB OTYET
33 FOAHHATA, NPHKIKYBAIA Ha 31 aexemspu 2017

HHBeCTHIHOHHA CTpaTerus, NPoIbIKeHHE

OcuoBHata "acT oT akTiBuTe Ha DOHIA TMpe3s TO3H MepHox M GLaar HHBECTHPAHH B USHHW KHIDKA,
H3/la/IeHH Wi rapaHTUPaHy OT ObIrapckaTa IbpiKapa, AbPKABA WIEHKA HITH TPETA JB[HKABA, OOLMUHCKH
OGNATAlMH, KOPTIOPATMBHU OONMraudyM W/MiM GaHkOBM AenosuTu. OYaKBa ce Te3n HHBECTHUMH Ja
HAPACHAT N0 TaKbB HAYHH, Y€ Ha [aTaTa Ha MOCIEAHHS NEH OT ,,OrpaHUYEHHA NePHON” [a OCHTYPAT
3alIMTa HA HAPACTBAHETO HA CTOHHOCTTA HA HHBECTULHATA.

C uen ocurypsBaHe Ha JMKBHIHOCT H2 WHBECTHLHHTE Ha NpUTEXATENNTE HA ASJIOBE, IIpes
»OTPAHHYEHUS TIEPHOA” Ce MPEABIKIAT HAKONKO ,MEKAMHHU TIepHOfa”, Tpe3 KOMTO Wie ce nIpyuarar
MO-HHUCKM TAaKCH/ Pasxody 3a CMETKA Ha MHBECTHTOPHTE NpPH Tpogax6a o6paTHO H3KyIyBaHe Ha
AANOBE B CPAaBHEHHE C TaKCHTe/ pasxofuTe NpH mpofaxba U OGPaTHO MIKYIyBAaHe HA NANOBE npes
OCTaHaltaTa YacT OT ,,0TPAHUYCHUA TIEPHOA . VIHBECTHTOPHTE ClIe/IBa Ja MMAT NPEABHS, He 3aKyNLIHTE
JUIOBE Tpe3 ,,MEHIMHHWUTE MEPHOAM™ HAMA Ja MOTAT Ja PasyMTAT HA 3ALIMTA HAa HAPACTBAHETO Ha
CTOMHOCTTa HA CBOSTA HHBECTUITHA B Kpas Ha ,,orpaHi4eHns epuon”,

C nen peanusupane Ha KanMTal0Ba Ieyan6a, 3acT oT akTHBHTe Ha DoHIa MoraT na 6B/aT UHBECTHpPAHH
TI0 TaKkbe HAYMH, Y€ Ja C& OCHTYPH €KCIO3HUIHMA KbM HHICKCH BBPXy aKUHH HA €BPONEHCKH KOMIAHNH,
Hal-Beue Upe3 HHBECTHUHH B ePHBATHBHY QMHAHCOBH HHCTPYMEHTH.

YnpagnsBamoTo ApyXecTEBO e MudOpPMHpa IPHUTEKATETNTE HA JUIOBE W OCTAHAJHTE HHBECTHTOPH 34
TOGHATA JaTa, Ha KOATO LUE 3an0o¥Ba BCCKH ,,0TBOPEH™/ ,,OrpaHMYeH” M ,,MEXKIMHEH” MepHOI OT
MHBECTHIMOHHNA LUKDI Ha Ponja, Hall-Manko 30 JHM OpeH 3amoYBaHeTO Ha ChOTBETHUN TIePHOA Ypes
CHOOIIEeHHA:

® Ha BCHYKH ,THIIETa”, HA KOHTO C€ NPHEMaT MOPBYKH 32 npofaxba u o6paTHO H3KynyBaHe Ha
asmoBe ot Doupa;

* HalMuTepHer crpanmnaTa Ha YIIpaBIsBalIOTO APYKECTRO.

KoHKkpeTHaTa CTPYKTYpa Ha AKTHBHTE 3aBHCH OT MOMEHTHHMTE Na3apHM YCJIOBHA # € AMHAMHYHA B
rPaHHIHTE HA I0COYEHHATE IT0-0NY OrpaHHYeHHS.

Tlo-xouxpeTHo, axtueMTe Ha JloroBopHHA (OHI CE MHBECTHDAT B CJIGHHMTE rpyn#  (pvHAHCOBH
MHCTPYMEHTH M B PAMKHTE Ha JOMYOCOYCHUTE MAKCHMATTHY NPOLIEHTH:

1. O6mo mo 100 Ha cTo oT akTHBHTE Ha DOHJA B:

a) LEHHH KHWKA M MHCTPYMEHTH Ha HapHuHud mazap, eMuTHpaHu oT PemyGnuka Benrapus mnu apyra
IObpXaea YilcHKa;

0) HHCTPYMEHTH Ha MapH4YHKA [a3ap H3BBH TE3H, TBPI'YBaHH HA peryJIHpaH nazap, kO BhpPXy eMHCHATA
Wi EMUTCHTA Ha Te3M MHCTPYMEHTH C€ OCHIICCTBABA HAN3OP ¢ 1€/ 3AllUTA HA MHBECTHTOPHTE MU
CHECTABAHMATA, EMHTHPAHN HJTM TapaHTHPAHW OT UEHTpaTHW opraHd B Peny6inka Beiarapus wmu B
Apyra nbpiaBa 4nenka, ot buarapckara HapomHa GaHka, OT LeHTpamHa Gamka Ha apyra IbpKaBa
WwieHka, or Esponefickara ueHtpanHa Gauka, or EBpomeiickHs ¢BIO3 WM OT Esponeiickara
MHBECTHIIMOHHA baHKa, OT TpeTa IbPKapa, a B CIyYauTe Ha BeNepaTHa TbPIKaBa - OT SMH OT WISHORETE
Ha diellepalHaTa AbpKapa, OT NMyGNWYHa MEKRYHApOAHA OPraHW3ALMA, B KOATO Y]EHYB2 TOHE eaHa
AbpKaBa YIeHKa;

B) MEHHH KHI)KA H HHCTPYMEHTH Ha MapHYHMs [1asap, EMHUTHPAHH WIH rapaHTHPaHH OT JHIATa 1o 6. ,,6”
(6e3 Te3u mo 6. ,a”), B TOBA YHCIO LEHHH KHIDKA H HHCTPYMEHTH Ha NapHYHMA NTa3ap, EMHTHPaHH OT
TPeTa NbpxaBa, W JOMYCHATH 1O WNH THPryBaHM Ha perynupad nasap mo wi. 73 ot 3[IOH wm
TBPIYBaHH Ha Jpyr perymvpad nasap B Peuy6Gnuka Benrapus unm B apyra gmpiasa umeHka, MM
AIONyCHATH /10 THPTOBHA Ha OUUMaNeH nasap Ha (OHOBa Gopca MMM ThPryBaHM Ha JpYT peryndapan
fniasap B TpeTa AbpiaBa, KOHTO ¢ BKIOYEH B COHCHK, 0100peH or KoMHCHATa WnM IpeBHIeH B
IIpaBunara Ha [loroBopHus hoHL;
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otp grop
NPRJIOKEHHA KBM F'OAUMINHAA PHHAHCOB OTUYET
3a roamHaTa, npakmoysama Ha 31 gexemspu 2017

HHBecTHIHOHHA cTPaTerus, IPOALIKEHHE

I) BJIOTOBE B KPEJMTHH MHCTHTYLMH, [LIATHMH TPH [OMCKBAHE HIH 38 KOMTO CBLLIECTBYBA IIPABOTO A
ObAaT m3Tereny MO BCAKO BPeMe, M ¢ JaTa 0 TaNexa He NoBede oT 12 Mecena, IIpH YCIOBHE 4e
KpEeANTHATA HHCTHTYIHA € CbC cefamiile B Peny6muka Benrapus v B Apyra AbpxaBa Y/eHKa, a ako ©
ChC Cenamiilie B TpeTa AbpXKaBa, NMPH yClIoBHE 4e CMa3Ba mpaBuna M € O0eKT Ha HaA30p, KOWTO
Komucusita e onpenennia 3a eKBHBANEHTHH Ha TE3H CBIIACHO NPABOTO HA Esponeiickun cpioz;

2, O6mo no 20 Ha cTo oT akTHBHTE Ha ©oHAA B:

a) LISHHU KHIDKA M UHCTPYMEHTH Ha NIapHYHAN NA3ap, GMATHPAHH WK rapaHTHpaHHd OT PerHOHaTHH HiIY
MECTHHU opranu Ha Peny6nuka Boirapns, Ha Apyra JbpskaBa WieHKa MM HA TPeTa AbpIXKaBa, JOMYyCHATH
AC Ulld TePryBaHH Ha peryNApan masap mo 4i. 73 ot 3[1PH uin TeprysaHu Ha Apyr perynHpaH la3ap B
PenyGmuxa Buarapus wimM B Apyra gbpikasa WIEHKa, MM JOIMYCHATH A0 THProBus Ha oQHIUMANEH masap
Ha ¢orzoBa Gopca MM THPIyBaHH Ha APYT peryiupaH nazap B TpeTa IbpxaBa, KOHTO ¢ BKIIOYEH B
CIHCEK, ofobpeH oT KoMAckaTa Wi npeasuneH B [Ipasunara Aa JJoroBopHAs donzm;

6} MHCTPYMEHTH Ha TAPMYHHA [143ap, EMATHDAHY HIIH TAPAHTHPAHY OT PErHOHAIHA HIH MECTHH OpTaHH
Ha Penybmmka Boiarapus unu Ha Jpyra Ibpikasa wWiCHKA, U3BLH TE3H, THPryBaHu Ha peryanpaH nasap,
aKO EBPXY CMHCHATA WIIM EMMTEHTA HAa TE3H WHCTPYMEHTH C€ OCBIUECTBABA HAA30P C LEN 3allHTa Ha
HWHBCCTHTOPUTE KITH CIIECTABAHMSTA,

3. KOpIIOpaTHBHY OGNUraLAM | APYTH XBICOBH UMEHHH KHHIKA U HMHCTPYMEHTH Ha MapHIHUA Na3ap H3BBH
TE3W 1O T. 1 U 2, AOMyCHATH [0 WITH THPryBaHH Ha Pery/TUpaH nasap 1o 41 73 or 3[IOH unn ThPTryBaHH
Ha Ipyr perynupaH nasap B PenyGinka bearapus — 1o 20 va cto ot akTiBuTe Ha GoHAA;

4. KOPNOPaTUBHN OGNMraliy W APYTH JLITOBH HEHHH KHHKA H HHCTPYMEHTH Ha MaDUYHHA Ma3ap H3BBH
TE3U MO T. 1 ¥ 2, JONyCHATH 0 THProBHA WM THPIyBaHH Ha PETYIHMpaH Nazap mo wi. 73 ot 3TTOU wmm
TBPIYBAHHW f1a ApYT peryiupaH fasap B IbpxkaBa WICHKA, pasnuuHa oT Peny6auka Buirapus, uma
ROMYCHATH IO TBPTOBHs HA OQHIMANCH nasap Ha GoHAOBA GOpca WM TEPTYBAHM Ha JPYr perynupas
fasap B TpeTa Abpikasa, ChIAACHO CIMCHK, onobpeH or KomucusaTa wiH npeasuzen B IIpaBunaTa Ha
Horesopuus dhona — 7o 20 Ha cTo ot akTHBATE Ha DoHIA;

5. 8KiUYU B APYXeCTBa M APYTH LIeHHH KHHK4, SKBHBANCHTHH Ha AKIHH B IOpyXKecTea, JOMYCHATH 10 HITH
THPTYBaHM Ha perynupad nasap no i 73 or 3[IDPH Wi TeprysaHu Ha APYr peryimpaH masap B
Abpikapa NeHKA, KAKTO M JOINYCHATH 1O TbProeus Ha odMuManeH nasap Ha (oHnoea Gopca MM
ThpryBaHM Ha JApYT peryIMpaH masap B TpeTa ABPKaBa, KOHTO e BKMOYeH B CIMCHK, 0do0per oT
Komucusra nmu npexsunen B [pasunata na J{oropoprus (oHx — 20 60 Ha CTO OT AKTHRHTE Ha DoHza;

6. AATIOBE Ha APYTH KOJIEKTHRHH MHBECTHIMOHHM CXEMH HA NapUYHKEA Na3ap U ApYTH HPeAnpHATHS 34
KOJIICKTHBHO MHBECTHPAHE HA MApHYHHA T43ap, KOHTO OTTOBAPAT Ha YCHOBHATA Ha wi. 4, am, ] oT
JAKUCAINKY, He3aBHCHMMO OT TOBAa JAMM €A ChC CEJATMINE B AbpXara 4YlIEeHKA, KATQ HPYCHTE
MPEANpHATHA 38 KONEKTHBHO HHBeCTHpaHe TpAOBA [ OTroBapAT Ha YCIoBHATA 0o 4. 38, an. 1, T. 5, 6.
»&" 3MKHUCAINKH, u npu ycmosre, 9e CBHIIACHO YUPEOUTETHHTE AKTOBE HIM NpaBAjlaTa Ha Te3d
KOMCKTHBHH HHBECTHIMOHHH CXEMH HIIH TPEANPUATHA 33 KOJEKTHBHO WHBECTHpAHE Te MOTAT Ja
MHBECTHPAT 06IHO He ToBeue OT 10 HA CTO OT aKTUBMTE CM B APYrY KONEKTURHM MHBECTHIHONHI CXEMH
WY B ApYTH HPEAIPHATHA 32 KOIEKTHBHO HHBECTHPaHe - 1o 30 Ha ¢TO OT akTHRUTEe Ha DoHua;

7. HACKOPO M3AAJICHH NIPEXBBP/IAEMH LEHHH KHIKA, aKO YCIOBHATA HA €eMUCHATA BKITIOUBAT [I0EMaHe Ha
3aTbIDKEHHE Jla C€ UCKA AOMyCKaHe H B CPOK, He NO-IBIBI OT €HA FOAMHA OT H3[JaBAHEeTo UM, [a GbAaT
AOIYCHAaTH 0 THProBHsA Ha ,brarapcka Qonnosa Gopea - Codua™ AJl, Ha pyr oduumanen masap Ha
torgora Gopca MMM Ha ApYr peryiupaH masap, (GyHKUHOHHpAIL PEAOBHO, NPU3HAT M MyBIHYHO
AOCTbIEH, KOHTO € BKIIOYEH B CIUCEHK, onobpeH or KomucHaATa WM IpeasHIeH B IMpasunara Ha
Horosopuus donn — 1o 20 #Ha cTo 0T akTHRHTE Ha DoHza;
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NMPHJIOXKEHUA KBM I'OJJMIIHN S PUHAHCOB OTUET
3a TOAHHATA, DPHKAOYBAma Ha 31 xekemepn 2017

HHBecTHUMOHHA CTPAaTErus, NPOALIKEHHE

8. O6wo g0 40 Ha cTo oT akTuBHTE Ha MOHAa B MHCTPYMEHTH Ha TIApHYHUA [a3ap H3BBLH TE3H,
TbpryBaHM Ha peryiqudpaH Masap, ako BbpXY €MHCHATA HIM €MHTEHTA Ha Te3H HMHCTPYMEHTH ce
OCBINECTBABA HAN30P C LE 3aliMTa HA HHBECTUTOPHTE HIM CIIECTABAHHATA U OTrOBAPAINY HA CJIEJHHTE
YCIOBHS:

a) U3/1a7IeHH €& OT EMHUTEHT, YHATO CMUCHA LIEHHH KHIXA C€ THPIyBa Ha peryiupal nasap no |, 38, ai.
1, 1. 1-3 3JKHUCHIIKH;

6) eMHTHpaHd WIH TapaHTMpAHH C4 OT JIHIE, BbPXY KOETO CE OCHLIECTBABA NPYACHIHAIEH Haz3op
CBINACHO KPUTEPHH, OTIpEAENeHH OT MpaBoTo Ha ERponelickus ¢hio3, HIH OT JHIE, KOETO € 00EKT H
Clia3bBa NpaBUIIa, IPHETH OT ChOTBETHHA KOMIIETEHTEH OPTaH, KOHTO Ca IOHE TOJIKOBA CTPOTH, KONKOTO
Ca H3MCKBAHAATE, ONpPEe/CIeHH OT NpaBoTo Ha Eepomeiickia ¢pro3;

B) M3aICHH Ca OT EMHTEHTH, PA3NMYHH OT Te3u 1o GyksH ,,a”, ,,6” u ,,8” ma T. 9 or an, 1 Ha 9. 38 oT
3AKWUCAIIKH, otroBapsiuy Ha KpuTepau, ogo6penu ot Komucusira, rapaHTHpAIlH, Ye:

aa) WHBECTHLMUTE B Te3H MHCTPYMEHTH ca O0EKT Ha 3amuTa Ha HMHBECTHTOPHUTE, €KBUBAJIEHTHA HA
3aluTara, Ha KOATO TOANEXAT MHBECTHUWMTE mo Oykeu ,a”, ,6” W ,B” Ha wn 38, an. 1, 1. 9

3IKUCTIKH;

60) eMHTEHTET e ApYXeCTBO, UMHTO KANMTAN M Pe3epBH Ca B pasMep He MO-Maiko OT JeBOBaTa
pasHOCTOHHOCT Ha 10 000 000 eBpo, KoeTo mpeAcTaBd M IYGIHKYBA TMOTHILHK (hHHAHCOBH OTYETH B
CBOTBETCTBHE C UeTREpTa AnpexTHBa Ha ChBeta OT 25 foym 1978 r., npuera Ha ocHOBaHme wi. 54, § 3,
OykBa , k" OT JIOroBopa OTHOCHO TOAMIIHHTE CYETOBOZHH OTHETH HA HAKOM BHIOBE ApYKecTBa
(78/660/EMO) umi ¢ Pernament (EO) Ne 1606/2002 na EBpomnefickus napnameHT ¥ Ha CpBera ot 19
tomu 2002 r. 3a npuntaraneTo Ha MexayHapOIHUTe CIETOBOARY CTAHJAPTH, U € IHIE, KOETO (duHaHCcHpa
Tpyma OT APYXeCTBa, B KOATO YYacTBAT €NHO MM HAKOJKO JPYXKECTBA, NpUeTH 3a THProBHA Ha
PETYNHpaH nasap, WIM NHLE, KOeTo (MHAHCHpA APYXKECTBA 3a CEKIOPHTH3ALMA, BH3TON3BALLM CE OT
0aHKOBa JIMHUA 38 OCHTYPABAHE HA THKBUIHOCT.

9. FAepuUBaTHBHM (HHAHCOBA MHCTPYMEHTH, BKIIOUMTENHO CKBHMBAIEHTHH HA TAX HHCTPYMEHTH,
3aIbDKCHHATA 10 KOMTO MOTAT /1 GBJIAT U3MbLIHEHH Ype3 APHYHO INAMIaHE, JOMYCHATH J0 ThPTOBLS
WIH TBPTYBAHH Ha PETYNMpaH nasap no 4i. 73 or 3[IOH wiM THPryBaHM HA APYr peryiHpaH masap B
Perry6imxa Bhirapus nim B AbpiKaBa WieHKa, KAKTO H JOOyCHATH A0 TEPTOBMA Ha OuLHATEH nasap Ha
tonnosa Gopca MM THPryRaHH Ha APYT PEryNNpaH Ma3ap B TPETa IbpxKaBa, CEINAcHO CHHCHK, ogobped
ot Komucusra wmu npensunen B IIpasunara ua DoHpa, H/HTH JEpUBATHBHU (MHAHCOBH HHCTPYMEHTH,
TEPTYBaHH Ha M3RBHOOPCOBH Na3apH, OTTOBAPAIIM Ha YCIOBHATA Mo 9. 38, an. 1, 1. 8 ot 3TKAUCHTIKUA
- Jo 60 Ha cTo 0T akTuBuTe Ha PoHIa;

10. zpyru ueHHH KHHMKA H MHCTPYMEHTH Ha NapHYHHA Na3ap, H3ELH IOCOYEHHTE B T. 1 - O [0-rope u
M3BBH TesH 1mo 1. 38, an. 1 3AKUCATIKH — no 10 Ha cTo oT akTHBHTE Ha DoHpa.

JloroBopHuAT (OHI He MOXKe A4 NPUAOOKEA LeHHY (GIArOPO/HIL) METAIIH U CepPTHQMKATH BBPXY TAX.

lIOI‘OBOpH[/ISIT cbon,u MOXE Na ABPXKH NOTBIHUTEIHH MTHUKBAAHH 4KTHBH IIOJ cpopMaTa Ha MMapHYHHA
CPEICTBa HA Kaca.

HNorooprusaT (oun Moxke Ja HHBECTHPA B ACPHBATHBHM (DPHHAHCOBU HHCTPYMEHTH, BIJTIOYHTENIHO
CKBHUBAIICHTHA Ha TAX MHCTPYMEHTH, 3aBIDKEHHATA 10 KOHTO MOTaT Aa 6BAaT M3IIBJIHEHH Upe3 apHyHO
IIalane, A0IyCHaTH A0 Thproeusa Ha Eurex Exchange.
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IIPHJIGKEHHA KM I'OAUIITHUSA PHHAHCOB OTYET
3a roJHHATA, NpRKIOYBAIA Ha 31 gexemBpu 2017

IMapuunn cpeacTea

B xunaou nesa 2017 % ot ofmaTa 2016 % orT obmaTa
CTOMHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBHTE

EBescpouny Gankoeu Blorose, B neBa 1737 25.83 98 1.42
O6mo 1737 25.83 98 1.42

Bescpounute Gankomu BloroBe keM 31 znexemepH 2017 r. um 2016 r. BKmMOYBAT pasnnariaTeIHUTe

cMeTkd Ha PoHpa.

Hama 6nokipanu cymu 1 APYrH OrpaHAveH#s 3a [IOA3BAHE HA TAPHYHATE CPeAcTBa Ha DoHa.

Henozurn
B xunadu neag 2017 % or o6mara 2016 % ot ofmarTa
CTOHHOCT HA CTOHHOCT Ha
AKTHBHTE AKTHBUTE
Cpouny GaHKOBH BIIOTOBE, B €EPO, B T.1.: - - 302 437
€ OCTaThYeH CPOK A0 3 Meceua - - 302 437
Obmo - - 302 437

I[apn H IAPHYHY €KBHEBAJIEHTH B 0TYETA 14 NAPDHYHHTE MMOTOIH

Hapﬂqm«rre CpPeaCTBa H NApUYHHTE CKBHBANEHTH 34 LICJIUTE HA OTUETA 33 [MAapAYHHUTE TOTOIH C& ChCTOMAT

OT CHEHNTE Calllta;

B xunndu neaa 2017 % oT obmmara 2016 % oT 06marTa

CTOHHOCT Ha CTOHHOCT Ha

B AKTHBHTE AKTHBHTE

Bezcpounn GaHkoBl BNOTORE, B 1I€BA 1737 25.83 98 1.42

Cpounn 6aHKOBH BIIOTOBE C OPHIHHANIEH CPOK 3 i 302 437
MEcera, B eBpo

O6mo 1737 25.83 400 5.79
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NPANOKEHHA KBM I'OJUINHNUA PUHAHCOR OTYET
34 FOJHHATA, IPHUKMoIBama Ha 31 aexemepn 2017

PHHAHCOBH 3KTHBH 32 ThPryBaHe

B xunadu nesa 2017 % or obmaTa 2016 % or obmara
CTOHHOCT Ha cToiiHocT Ha

AKTHBHTE AKTHBHTE

JepKaBEE HeHHH KHHXA 4642 69.02 6194 89.62
Hepupatu 347 5.15 317 4.59
O6mo 4 989 7417 6511 9421

eparcaenu yennu KHudcq

B xunsou nesa 2017 % ot ofmaTa 2016 % or ofmara

CTOHHOCT Ha cToliHoCT Ha

AKTHBHTE AKTHBHTE

HupkaBin LIEHHM Kiixa, 4642 69.02 6194 89.62
IEeHOMHHHMPAHH B BP0

Obmo 4642 69.02 6194 89.62

Ksm 31 nexemBpu 2017 QoOHIBT NpuTEkaBa 4 €MUCHH NBPKABHH LEHHH KHMKA (1 emucna na
Peny6nuxa vepHa I'opa, | emucns na Penmy6muka AnGamms, | emmcns Ha Mekcuko M | emucus Ha
Peny6nura Typiud) B T. 4.:

* ¢ QUKCHpaH NHXBEH NIPOLEHT, NOAMIIAK KyNOHHY [LTAIIAHUA ¥ OCTaTLYeH MATYPUTET HaA | TONHHa,
YETUPH EMHCHH.

Hepusamu
B xunadu nesa 2017 % ot ofmara 2016 % ot obmara
cToliHOCT Ha CcToliHOCT HA
- AKTHBHTE AKTUBHTE
Onigan, NEHOMHHUPAHH B EBPO 347 5.15 317 4.59
O6wo 347 5.15 317 4.59

KeM 31 nexempu 2017 @oHmbT NpUTEkKaBa eHA KON OTMUMA BhpXy HEAekca DJ Euro STOXX 50 cbe
CPOK Ha yNpaXKHABaHE HAZX eHA FOJAMHA.

Texymu zapbkeHus

B xunadu neaa 2017 2016

3agnmKeHHA KbM VHpasnaBamoTo Opy)KecTBO 1 GaHKATa - 3 3
AEMO3HTAp

Odmo 3 3
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MPAJIOKEHHUA KbM 'OAMLITHHA ®PHHAHCOB OTYET
33 reAMHATA, NpUKIIouBaima Ha 31 gexembpu 2017

Jianoge B o6pbIEHHe

Bpoii dsnoee 2017 2016
Coberonnue kbM 01 sHYapu 5863 740 6683 910
EmuaTupann nsanoee npes nepuoaa 34411 1596011
O6paTHo M3KYIEHH JANOBE Npes NepHona (420 380) (2416 181)
Crherosnne keM 31 fexeMBpH 5477271 5 863 740

CrernacHo o06sABeHaTa MONHMTHKA 32 OompefensHe Ha HETHATA CTOMHOCT Ha aKTHBHUTE HA ®oHaa

(npunoxeHue 3), HeTHaTa cToiHOCT Ha 1 A kem 31.12.2017 1. e paena Ha 1.22736 nB.

Ipuxoau 0T THXBH

B xunadu nesa 2017 2016
Ipuxonu ot JTHXBM OT IHACOBH LIEHHH KHHKA 256 229
O6mo 256 229
12. TIpuxoau/(Pa3xoan) or onepaluy # NOCAABAIA OUEHKA HA (PHHAHCOBH AKTHBHM, HETHO
B xunadu reea 2017 2016
TIpuxoau OT OMepalny H NOCHeBAIIA OLEHKA HA PHHAHCOBH AKTHEH 1665 1429
Paaxonu no onepaiuy ¥ NociefBama OUEHK: Ha hHHANCOBH AKTUEH, B T.4.: (1 606} (1413)
KOMUCHOHNU HQ UHBECIMUYUOHHY ROCPedH YU - (1)
06mo 59 16
Pa3xoau 32 BEHINHH YCJIYTH
B xunaou neea 2017 2016
Boanarpaxaeane Ha YTIpassBalloTo ApYKECTBO 3a YNpaB/ieHne Ha AeHHOCTTa 35 29
Ha ®oHza
Bu3narpakuenne Ha GaHKaTa - Ieno3HTap 3a AENOIUTAPHH YCIyry 7 6
Odmo 42 35

lopumeoro Be3Harpaxenne 3a 2017 va VrpasnseamoTo apysxectBo e 0.50% ot cpeaHaTa rogHmHa

CTOHHOCT Ha HETHHTE aKTHBH Ha DoHga. (2016 r.: 0.42%)
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NPHJIOXKEHHSA KbM NOAHINHHAA ®HHAHCOB OTUET
3a rofHHaTAa, NpHKINYBama Ha 31 sexemBpu 2017

OnoBecTaeane Ha CBEP3aHH JTHUA

A® , JCK CraGunHoct — Esponelicku akuun” e 060coGeHo MMYIIECTBO DE3 OpraHu Ha YIPAaRISHHE
HETOBOTO YNPaBIICHHE €€ OCBINECTBABA OT Ympasngsawo apyxectso ,JICK Ynpasnenue Ha akTupu”
ANl
Axunonepu Ha ,,JICK Yrpasneane Ha akTHEH” All ca:

* ,bBauxka JICK” EAJI, gact ot OTII [pyn — 66%;

s L OTII ®oua MenumxmeaT” JITA., yacT ot OTII I'pym — 34%.

»[ACK ¥npasnenue Ha axtuBy” AJl e Koutponupano ot ,Bauka JCK” EAJl u venpskc ot OTII Bauk,
Yurapuas (OTII Bank e exHOmMYeH cOOCTBEHMK Ha KamnTana Ha ,Bauka JACK” EAN). Apyrust
aKilOHep B YNpaBnaBamoro Apyxectsoto - OTI ,,®oua MeHHTKMBHT” JITn. € chmo KOHTPONNpPAHO
oT OTIT Bank. Cebp3anu MULa ca B BCHYKH IPYTH JPYKECTBa OT rpynara Ha OTI] Bank.

KoM 31 pexemspu Ha 2017 r. u Ha 2016 r. cBBp3aHATe NHLA C »ACK VYnpasnenue na aktieu” AJl He
MpUTekRaBaT JsU10Be Ha MoHpa.

Tlpes 2017 r. u 2016 T. He ca CKIIOYBAHK CHENKH C JANORe Ha QOHZA OT UICHOBETE HA CHBETHTE Ha
“JICK Yupasnenue na aktuu™ AJl ¥ CBbp3aHuTe TN ¢ J{pyKecTBOTO.

Onoeccrasane Ha HNOTHTHKATA MO0 YIPARJeHHE HA PHCKA

Ocnoena pamxa

Horoeopen ¢oua ,JCK Cra6unnoct-EBponeiicku aknun” e ¢ HHCBK 10O YMepeH PHCKOB npodun
.DOHABT MHBECTHPA NPEHMYILECTBEHO B [EHHM KHIDKA, M3aieHH HIH rapaHTHpaHH oT Gbnrapckara
ABpNaBa, Apyra AbpXkaea 4leHKa WIA TpeTa JbpxkaBa, obnuraluu u OamkoBH Jenozute. C uen
OCHrypABaHE Ha KanuTanoBa neqaiba Ha HERecTHTOpHTe MOHIET MOXKE /2 MHBECTHPA YACT OT aKTHRUTE
CH W B JPYrd JIMKBAAHH (PMHAHCOBM AaKTUBH B T.U. JCPHBATUBHH (HMHAHCOBH WHCTPYMEHTH.
Pasiipe/ienieHueTo Ha MHBECTHIMMTE 110 THTOBE (PUHAHCOBH MHCTPYMEHTH Ce OCBIIECTBABA CHIIACHO
MHBECTHIMOHHATA NMOJMTHKA Ha @OHZA oT mopThonMe MeHHWKLPHTE. B pesynTaT Ha eCTecTBOTO,
XapaKTepUCTHKATd W WHBECTHUWOHHATA AeMHOCT Ha ¢oHZA, BIOKEHUTE CPENCTRBA €4 HINOMKEHH HA
PHCKOEE, CBBP3AHH ¢ (PUHAHCOBUTE MHCTPYMEHTH M NIa3APHTE, B KOMTO CE HHBECTHPA.

OCHOBHMTE PHCKORE Ca:
®  masapeH puck
®*  IHMKBHIEH PHCK
*  KpeJHTEH PHCK
®*  ONEepalMOHEH PHCK

IlomtTukata 3a ynpamienue Ha pucka Ha POHIA MMa 33 Lea Ja OCHTYpPsBa €HETHERHOTO CIEACHE W
OLEHKZ HA PUCKOBUTE (aKTOPH, OKA3BAll¥ BIMAHHE BHPXY akTusute Ha QOHNA U Ja OTPAHMUN M
MHHUMH3HPa BL3MOXHHTC HETAaTUBHH eexTn BbpXy AeliHocrTa Ha QoHga. CucTeMaTa 3a yIpaBieHue
Ha pucka Ha POHjla Ce OCHOBABA Ha LENEBO-HArPaeHa OPraHU3ANMOHHA CTPYKTYpa B YTIPABIABALIOTO
Apyxectso u [Ipauna 3a oLleHKa ¥ ypaR/eHHe Ha PUCKA Ha JOTOBOPHUTE (OHAOBE, OpTaHH3HPaHA OT
Hero. [IpaBrnarta pernaMeHTHpaT METOLUTE 3a WACHTH(MIMpAHE, AHATH3 U H3MEPBaHE Ha PHCKOBETE,
OTIPEASTAT NHMUTH ¥ KOHTPONHM MEXaHH3MH, NE(UHHPAT HMBA Ha OTTOBOPHOCTH M B3eMaHe Ha
peLIEHHA OT CTpaHa Ha YIIPaBsIBalIOTO APYKECTBO!

*  VYpaBHUTEIEH CEBET
¢  UsnmeaHuTENEH JUPEKTOP

*  Puck menumxep/Otaen ,, YipasneHue Ha Pucka”
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NPUJIGKEHHSA KbM IN'OAUINHUA PHHAHCOB OTUET
33 TOAHHATA, NPAKIIYBAINA Ha 31 gexemepn 2017

Onopecraeane HA NOJATHKATA IO yYnpaB/I€HHE HA PHCKA, NPOALIIKEHHE

Ocrosna pamia, Rpodwiycenie

OCHOBHHTE LETH Ha HHBCCTHIIMOHHATA MONHUTHKA Ha JAOTOBOPHHA tpOHJI ca:

b HapaC'rBaHe cTolHOCTTa HA HMHBECTHIIHHTE HA IIPHTEKATEIINTE HA ALIOBE BEB DoHA, NoCPeaCTBOM
pealusApane Ha MAKCHMAJIEH BR3MOXKEH JOXON IIpH MOCMaHe Ha HUCBHK A0 YMEPEH PHCK;

* OcurypsBaHe Ha JIKBUIHOCT — OJUTBPXKAHE HA JMKBAAHH aKTHBH B PAMKHTE HA OrPaHH<EHUATA 3a
HHBECTHPAHE OT NOTOBOPHHSA (POHA, MPEABHIACHH MO 3akOH u/ WM mocodenu B [lpocmekTa ma
IIOroBOpHHUS (JOHI, KOMTO Jla OCHTYPSBAT HOPMATHOTO QyHKIMORMpaHe Ha DOHRA 110 OTHOLIEHHE HA
38bIDKATETHOTO 0OpaTHO H3KYIyBaHE Ha JANOBE B ONpEAENEHHTE CPOKOBE M pasMpelelieHHe Ha
nevanfara cpes MHBECTHTOPHTE.

BeHukn UHAHCOBM MHCTDYMEHTH HOCAT puck oT 3ary6a. TosM puck ce ynpamissa HOCPEACTBOM
BHUMare]eH Mouf0p Ha (GHHAHCOBHTE HHCTPYMEHTH CBIVIACHO ONPEJENeHH JNMMHUTH. MakcHMatHuAT
PHCK 32 (HHAHCOBATE HHCTPYMEHTH Ce ONpefiens OT CIpPABEUIMBATA MM CTOHMHOCT. BCMuKH na3apH{
no3unyuH Ha DOHAA U PHCKOBETE, CBBP3aHH C TAX CE CIEAAT Ha THeBHA 5a3a. B IONMBIHEHHE ce M3TOTBAT
H MECCHUHM OTHETH, KOHTO CE MPeACTaBAT 3a pasrnexkiane Ha YC m oraen ,,CroTBeTcTBHE” Ha
YpasnaBaloTo APyxKeCTBO.

IHazapen puck

ITasapuuAT pUCK e PHCKEBT OT HACThOBaHE HAa Obaemu MPOMEHH B [Ta3apHHUTE YCIIOBUA (KATO JIMXBEHU
TPOLCHTH, BaIlyTHH KypCOBE, LIEHH HA KalMTAIOBM MHCTPYMEHTH (UEHOBH DHCK) M KpPEeOWT CHpen),
KOHTO MOTAT [a HAMAJAT [1a3apHAaTa CTOMHOCT Ha (MHAHCOBHTE AKTHBH W CHOTBCTHO HETHUTE MPUXOIH
OT AeHHOCTTA.

YIpaBIABaLIOTO APYKECTBEO yIPaB/iiBa HHBeCTULMUTE Ha DOHAE, OTYHTANKA NPOMEHSILUTE Ce nazapHu
yenmosus. Llenra mpy ynpaeneHWeTo Ha Ia3apHHA PUCK € KOHTPON HA pasyMHa / TIPHEMIIHBA PHCKORA
EKCIIO3HLIHA C OTJIEA ONTUMHIUPAHE HA JOXOAHOCTTA,

[lasapuuaT prck, Ha KoiTo e u3noKen DOHIBT, Ce CIIELH Ha eXeIHeBHa Gasa. MHCTpYMEHTHTE, B KOHTO
uHBECTHpAa DOHIBT, ce nOAOMpaT Taka, Ye HHBECTHLMOHHHMAT NOPTOEHT Aa 6BAe MAKCHMATHO
AUBEPCHGUIMPAH U 3aIUTEH OT HeGNArONPHATHN [BIKCHNAS Ha LieHUTEe Ha (PHHAHCOBHTE NA3aPH, KAKTO
H OT CBHLUCCTBEHA EKCNIO3HINA KBM HHIAHBH/YAIEH Na3apeH CeKTOP/KOMITAHHSA/EMUCH.

Banymen puck

BanyTHWAT pHCK Bb3HHKBa NPH HHBECTHPAHE BHB (DHHAHCOBH HHCTPYMEHTH, JEHOMHHHPAHU B Yy>KIa
panyra. Cebrnacko [lpaBunara 3a ynpaBieHue Ha pucka Ha (QOHfAa, TPH HaNMYHE HA AKTHBH
ACROMHHHPAHY BBB BAyTa PA3INiHA OT €BPO W [ieBa BATYTHHAT PHCK C€ HIMEPBA 4pe3 MCTOpPHYECKa
BONATHIIHOCT Ha BANYTHUA Kypc. PasnpenencHUeTo no pamyTH Ha akTuBuTe Ha GOHAa KEM Kpas Ha 2017
H 2016 ropuHAa € KaKTO ¢hensa;
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NPHJOKEHUSA KBM I'OJHIOTHHSA ®PUHAHCOB OTUYET
32 roAHHATA, NPUKNIOYBAMA HA 31 xexemspu 2017
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OnoeecTaBaHE Ha NOJUTHKATA MO YOpaB/J¢HHE HA PUCKA, POALJIKEHHE

Banymen puck, npodunacenne

2017 % oT 2016 % oT

ofmara ofwara

cToliHocT croiinoct

Ha Ha

AKTHBHTE _ AKTHBUTE

DuHAHCOBH AKTHBH, AEHOMHHHPAHM B JeBa 1737 25.83 98 1.42
DHAZHCOBM AKTHEH, JEHOMHHUPAHU B €BPO 4989 74.17 6 813 98.58
Oé6mo 6726 100.00 6911 100.00

pu peticteampar B Bbirapis Banyren CuBer W Qukcupanus Kypc Ha OBITapCKHS JIeB KbM €BPOTO,
QOHIBT HE € U3NOXKEH Ha CHINECTBEHU HEGNArONPUATHY IOCTEHIH OT MPOMSHA HA BAllyTHUTE KYPCOBE,
TbH KATO HHBECTHLMNATE My Ca ICHOMHHUPAHH EANHCTBEHO B GBITApCKH JIEBa H SBpO.

Huxsen puck

JluxseH puck e pHCKBT oT 3ary6a, JBDKama ce HA KoneGaHus B GBueluTe DapHYHH MOTOUM HIH
CrpaBefINBATA CTOHHOCT HA (MHAHCOBUTE HHCTPYMEHTH B PE3YNTAT HA NPOMEHH B A3aPHHTE TUXBEHH
TPOUEHTH. KBM [aTaTa Ha W3roTBAHE Ha OTYeTa 332 (DMHAHCOBOTO CLCTOAHME Ha MOHAA HIMA
TUXBOTYBCTBUTENHH TIaCHBH, MOPAJH KOETO OCHOBHHAT NIMXBEH PHCK HOceH OT QOHNA € CBBp3aH ¢
ONacHOCTTA €BEHTYATHHTe ObJCIH NPOMEHH B IHXBEHHTE PABHULIA A2 Pe(IIEKTHpaT B [IOHIKEHUE Ha
CNpaBeanuBaTa CTOHHOCT Ha IMXBOHOCHHTE MY ()HHAHCOBH AKTHBH.

Beuuxu mpeocTaBeHd GaHKOBH BIOTOBE €4 ¢ (beIKCHpaH AOXOI M HE ca U3NO0XEHW Ha TNXBEH PHCK,

EKCI!03HI{M KoM IUXGEHUA PUCK

THHAHCOBUTE MHCTPYMEHTH, KOMTO CA OCHOBEH M3TOYHHK HA JIXBEH PHCK 3a (DOH/E, CA TBINOBHTE
UEHHY KHika. [1Ipi HHCTpYMEHTUTE ¢ GUKCHPaH JOXOL, PHCKBT OT 06e3UeHKa ce GopMupa B pe3ynTar
Ha4 NPOMCHH B Ma3apHUTE JTWXBEHH HHBA, AOKATO NPH Te3W C TUIABAlUa JIMXB4, PHCKBT Bh3HHKBA B
PE3yIITAT HAa NpOMEHH B JMXBeHHs WHAeKC (manp. EURIBOR), ¢ kolito € 06Bbp3aH CBOTBETHHAT
HHCTPYMEHT.

YnpaBnssamioTo ApYKECTBO H3MEPBa JNHXBEHMA PHCK NIOCPEACTBOM METOfla Ha MOAH(HUHpaHaTa
Aopanus. Jllopauuara ce M3YACHABA 3a BCAKA €IHA KHHTa NIOOTHGTHO, KAKTO H 33 LEiU noptdeiin oT
obMMrauum.
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IIPHJIOXKEHHSA KM 'OJANIHHA PHHAHCOB OTYET
32 TOAHHATA, IPHKAIOYBANIA Ha 31 gexemepn 2017

OnoBecTaBaHe HA NOJHTHKATA 110 YNIPABJICHHE HA PACKA, NPOALJKEHHE

Excnosuyun koM JuxeeHun puck, RpodwiceHle

B xunndu neea 2017 Cpegpa Moandmumpana 2016 Cpeaua Moxuduumpana
JOXOMHOCT JI0panus JAOXOQHOCT mopanua
A0 MaIeKa Jo magexa

C quicupanu \ymoHHK g 645 g.9004 219 6194 1.89 3.12

n1alanys

O6mo 4642 0.92% 2.19 6194 1.89 3.12

Ananus na YYECMEUMENROCHIMA KoM TUXEEH PUCK

Ha Gasara Ha n3vMCIeHMATA 32 MIOPALMATA C¢ AHAIM3NPA M YyBCTBUTENHOCTTA HA (PHHAHCOBHTE AKTHEM
KBM ONpEAeneHH CTaHAApPTHH JHXBEHH CueHapuu. CTaHIapTHUAT CUeHapuil, KOHTO ce pasrmexsia 3a
4HAIIN3A HA YyBCTBUTEITHOCTTa KbM NIUXBEH PUCK BKIIKOYBA 50 Ga3HCHI TOYKH HA NapaleHO HApacTBAHE
H CTIaf Ha BCHYKH KPYBH Ha JOXOXHOCT.

Ilapanenna npomsaHa Ha JMXBEHWTe HMBA ¢ 50 6asHcHE ToukH KBM 31 JeKxeMBpH O YBEIHYHIIA
(Hamanuya) HeTHATa CTOMHOCT Ha axTuBHMTe Ha (OHJA CBC CyMWUTe, NOKA3aHM B TAGIHIATA O-70IY.
AHanM3BT NOMyCKA, Y€ BCHYKH JPYTH NPOMEHIMBHY, B T. 1. H BaNyTHHTE KYPCOBE, Ca MOCTOAHHH.

B xwindu nega 2017 2016

+50 bp -50 bp +50 bp -50 bp
C duKcHpany KynoHHu nnalasHs 51) 51 97) 97
Obmo (51) 51 o7 97
Henosu puck

LIeHOBMAT PHCK € PHCKBT OT ¢haj i CTOMHOCTTA Ha (MHAHCOB HHCTPYMEHT MM Ha noptdeiina or
(UHAHCOBM aKTHBH, XBJKALY Ce Ha (AKTOPH PAsNHuHM OT TE3H, BHL3HMKBALIM OT JTMXBEH HIIH BaIyTeH
prck. ToBa Morar ga ca $akTOpH cneuddMYHO OTHACALIM Ce X0 AANEH HHCTPYMEHT MIH HeroBHUA
EMATEHT, KaKTO H OT O0W0-nasapHu (aKTOpH, 3acArallii BCHYKM MHCTPYMEHTH THPIYBaHH Ha
CBOTBETHMA Iasap (CHCTeMeH pHCK). LIeHOBMAT pHCK BKIIOYBA W KpeZHT CIIpexn PHCK, KOHTO
NPEACTABNABA PHCKBT OT CMaj B LeHaTa HAa [bJIIOBATE MHCTPYMEHTH NOpagyd YBenWdyeHHe Ha
M3UCKyeMAaTa PHCKOBA NPEMHSA 33 KOHKPETEH eMUTEHT WK 00II0-Na3apHO Pa3lIMpABAHE HA KPEAUTHHTE
cnpenacee.

Toii xaro BcHIKM QUHAHCOBH HHCTPYMEHTH Ha DOHJA Ce OTYMTAT MO CNPABSIIMBA CTOMHOCT, BCHUKH
NPOMEHH B Ma3apHUTE yCIOBMA PedIeKTHPAT BEPXY HETHHTE NPHXOAH OT MHBSCTHIMOHHE ISHHOCT.,
IlenoBusT puCK Cce ympapasBa OCHOBHO, 4pe3 CH3NABAHETO H TOATBPKAHETO HA JUBepCH(pHIUpaH
noprgelin or uHCTPYMeHTH. ChbriacHo IlpaBusiata 3a ONEHKA ¥ YIpaBsicHHE Ha PHCKA, MOAEN®T 2a
M3MEPBAHE Ha LICHOBHA PACK HA aKIMH H JAIOBE Ha KONCKTHBHU MHBECTHIIMOHHH CXeMH B HOpTdeiina
Ha QoHza e GasupaH Ha MOKA3aTeNd 3a HCTOPHYECKA BONATHIHOCT, M3MEpeHa 4pes CTAHJAPTHO
OTKIIOHEHHe W eKCno3uuuA. KbM liaTaTa Ha M3rOTBAHE Ha OTYeTa 3a (JMHAHCOBOTO CHCTOAHHE MOHILT
HMa eKCTIO3UUMS BbB UHAHCOB AePUBATHBEH MHCTPYMEHT — KON onuus. OnuuaTa € 60pcoBo Thpryema
W € Ha CTOMHOCT 347 xuil. ne. T faBa NpaBoTo, HO HE K 3AXBIKEHHETO Aa OB YIpaKHEHa Ha JaTaTa
Ha manexa. Ilo To3n Haumm 3ary6ata Ha QOHAA Ce OrPaHWYaBA [0 CIPABETHBATA il CTOHHOCT KbM
MOMEHTA!
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NMPIIOKEHHA KBM I'OAUITHHAA ®PHHAHCOB OTUYET
3a roAHHATA, IPHKII0YBama Ha 31 geicemBpu 2017

15. OmopecTsizane HA NOINTHKATA N0 YNPABJICHHE HA PHCKA, IPOXbIKEHNIE

Llenoeu puck, npodeancenue

Kem 31.12.2017 BaJIyTa cToiiHoCT % oT
obmmaTa
cTofHOCT Ha

B xunsou neea
AKTHEBHTE
Kon omrma EUR 347 5.16
Knm 31.12.2016 BAJIYTA cTofiHoCT % oT
obmraTa
CTOHHOCT Ha

B xunaou neea
AKTHBHTE
Kon onma EUR N7 4.59

Kpedumen puck

Kpenurauar puck e BH3MOKHOCTTA OT HAaMANABAHE Ha CTOWHOCTTA HA TIOZMUMATA B ONpefeiecH
(pMHAHCOB MHCTPYMEHT IIPH HEOYaKBAHH CHOMTHA OT KPEIHTEH XapakTep CBBP3aHM ¢ SMHTEHTHTE HA
(PMHAHCOBM HMHCTPYMEHTH, HACDEU[HATA CTpaHa Mo OOPCOBH M U3BLHOOPCOBHM CJHENKM, KaKTO H
AbPHKAEBUTE, B KOUTO Te U3BBPIIBAT ACHHOCT.

TlpaBmnara 3a OLeHKa M ynpaBnenHe Ha pucka Ha (OHJa pasTpaHAYaBAT ClleIHHTE THIIOBE PHCK:

* Konwmpazenmen pucx - PpUcK OT HEM3NBIHCHHE HA 3ab/DKEHHATA OT HACPEN[HATA CTPAHA MO
H3BBHOOPCOBH CENKH;

¢ Cemuimenm puck - BE3MOxHOCTTa DoHma 12 He DOmy4H HACPEHIHH MapH4YHH CPeacTBa HIH
q)PIHaHCOBP] HHCTPYMEHTH OT KOHTpareHT Ha JaTaTa HA CeTRIMEHT, CJIe] KATO TOH € M3ITLIHHI
3a0bJ/DKCHHAATA 10 JafeHU CAEIKH KBM TO3H KOHTpPAarcHr.

*  Hungecmuyuonen kpedumen puck - PUCKBT OT HAMANABAHE HA CTOMHOCTTA HA MHBECTMUMATA B
MafieHa ABITOBA UGHHA KHHTA IOPajd KPEAMTHO CHOUTHE NPH EMHTEHTA HA TO3H MHCTPYMEHT.
Kpenurno cwfHTHE BKIIOYBA OO#BIBaHE B HECBCTOATEIHOCT, HEMIaTeKOCHOCOOHOCT,
CHINECTBCHA IPOMAHA B KAITHTAJIOBATA CTPYKTYPa, HAMANABAHE HA KPeAUTHHA PETHHT U Ap.

Kpeauraara ekcriosuius KeM JaTaTa Ha H3TOTBSHE HA OTYETA 33 (PHHAHCOBOTO CHCTOAHHE, € tdhopmupana
OT o011aTa §anancoBa CTOMHOCT Ha PA3NNAMIATENHUTE M JEO3UTHH CMETKH B GAHKY M HHBECTHLHHTE B
ABITOBM AHCTPYMEHTH (110 OpyTHA LeHa):

B xunsou nesa 2017 % ot obuaTa 2016 % ot oGmaTta
CTOHHOCT Ha CTOfHOCT HA

B AXTHBHTE AKTHBHTE

ITapuunu cpencrea 1737 25.83 98 1.42
Henosutu - - 302 4.37
JBATOBY LICHHN KHMJKA 38 TEPTYRaHe 4 642 69.02 6194 89.62
Obio 6379 94 85 6 594 95.41

Kem 31.12.2017 r. obmmar pasmep Ha NMapWYHHTE CpEACTBA MO PAsIUIAIATENHA CMETKA B BaHkata
Hemnosurap e 25.83% ot o6uure aktiBn Ha ®oHza.

Cormacso wn. 36 an. 1 or 3JKMCHATIKU: »JICTIO3ATAPAT He OTrOBAPA 34 3aBJDKEHUATA CH KBM CBOMTE
KpPEIUTOPH ¢ aKTHBHTE Ha KONCKTHBHATA HHRECTHITNOHHA cxema”
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NMPHIOKEHHUSA KBM I'OJJUITHEA OUHAHCOB OTUET
34 roJNHaTa, IPUKIYRama Ha 31 gexemepa 2017
OnoBecraBaHe Ha NOXUTHKATA IO YOpaBJEHHE HA PUCKA, TPOALIKEHAE
Kpeoumen puck, npodeasicenue

AHanu3 Ha Ka4ecTBOTO HAa NpefOCTABEHMTE GAHKOBM BIOTOBE, Ha 6a3a OUeHKaTa Ha KpelIUTHUTE
MHCTHTYLMH Ha peHTHHroBata areHuus ,,Craupapt e [lyspc” (mpegcTaBedn mo 6pyTHa cToliHOCT) €
KAKTO ClIeBa:

2017 % ot ofmmaTa 2016 % ot oBaTa
CTOHHOCT HAa CTOMHOCT Ha
AKTHBHTE AKTHBHTE

BaunkorHn Bnoroee
or BBB+ gm0 BBB-* 1737 25.83 400 5.79
O6mo 1737 25.83 400 5.79

3abenesicka: Brmiowewu ca enczose € kpedumnu URCmUmMYYUY, KOUmo He ce oyenaseam om ,,Cmandapm eno
Ilyepc”, kamo e 6sem peiimunzom um om Opyeu azenyuu HPU CBOMBEMHOMO RPUPABHABAHE HA CKATUME!
* enozoee na cmoiinocm 1,737 xun. n8. npu oyenxa om azenyus ,, Pumy” (20162 400 xun. e.)

QOHABLT UMA MHBECTHLMM B HYXK/ASCTPAaHHHM bPKABHH LEHHH KHIKA. AHAIH3 HA Ka9ecTBOTO HA
EKCMO3MLMA B ABNTOBH LECHHA KHMKA, Ha 0asa OUeHKaTa Ha peHTWHrosaTa areHuus ,,CTaHmapT enp
ITyspc” (mpencrasenu mo 6pyTHa LEHa) e KAKTO Clensa;

2017 % or obmara 2016 % ot o0mara
c¢ToliHOEeT HA CTOHHOCT HAa
AKTHBHTE AKTHBHTE

JBpXKaBHA HEHHH KHHKE
ot BBB+ no BBB- 1594 23.70 3222 46.62
ot BB+ no BB-* 1 543 22.94 1519 21.98
ot B+ no B- 1505 22.38 1 453 21.02
O6mo 4642 69.02 6194 89.62

Crpykrypara Ha nopTdieiia oT XbpiaBeH JBIT 110 CTPAHH-EMUTEHTH (na 6a3a ABPKABHM LUEHHM KHHKA,
NpeAcTaBeHN N0 OPYTHa Li€Ha) ¢ KAKTO che/Ba:

B xunadu seea Hupecruumonen 2017 % ot ofimaTa
pediTHHD cTOHHOCT Ka

AKTHBHTE

S&P

Mekcuko BBB+ 1594 23.70
Pemy6nuxa Typims BB+#* 1543 22,94
Penybmika Yepna ropa B+ 732 10.89
PermryGmuxa Anbauns B+ 773 11.49
O6meo 4642 69.02

* ALK ua Penybruxa Typyus ca oyemenu om azenyur , Myouc™ nopadu nunca Ha axmyasna oyenxa om
. Cmandapm eno ITyvpe” npu coomeemnomo npupasnseane Ha cxanume.
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NPHAQXKEHUSA KBM I'OAUIITHUA ®PUHAHCOB OTUET
32 TOAHHATA, MPRKAIYBAIA Ha 31 gexeMepu 2017

OnoBecTsiBaHe HA NOJTHTHKATA 0 YNpaBJeHHe HA pHCKA, opoaL/IKeHHEe

Kpedumen puck, npedrenscenue

B xunadu nesa HugpecTHnnonen 2016 % ot ofmara
peiiranr cTofiRoCT Ha

AKTHBHATE

S&P

Mexkcuko BBB+ 1618 23.41
Peny6nuxa Typups BB+* 1519 21.98
Penybnuka Yepna ropa B+ 697 10.08
Penyonuxa Anbaums B+ 756 10,94
Penybmnka Pymbamsa BBB- 1 604 23.21
O6mo 6194 89.62

* K na PenyGnuxa Typyus ca oyewenu om azewyun , Myouc” nopadu nunca wa axmyamna oyewxa om
» Cmandapm end ITyvpe " npu coomeemnomo npupasHagane na cranume,

L]

Cuemogodno mpemupane - NbpKaHA 32 THPTYBaHe
Obezyenra — uaMa

Puck na nacpewna cmpana - CeIKATE ce cKmiousar DvP (moctaBka cpelly NnaiaHe) v nopagu
Ta3H PUYHHA PUCKBT OT HACPELUHOTO CTPAHA € CBEAEH A0 MUHHMMYM.

Jluxeudnocm - eMHCHUTE NpPEACTABISIBAT EMHCHH eBPOOGIHIALNH, H3AGAEHH OT ChOTBETHHTE
CTpany. EMyCHUTE ca Ka9eHH 32 TEPrOBHA HA PeryNHpaHK KamHTanosd nazaph. Tekymo 6usar
KOTHPaHH 0OeMH, IIO-TONEMM OT NpHTEXABAHUTE, OT MHOKECTBO OOPCORM TOCPSAHHLM U 1O
Ta3M MPUIMHA CMATAME, Y€ IMKBUAHHUAT PHCK € HUCHK.

Brusnue na pucxa om npomana na yewama - criopel] TIPaBHIIATA 32 OIEHKA U yTIpaBlIeHHE Ha
puacka Ha @onpa, Moauduuupanara AOPaKA € METONBT, Ype3 KOHTO Ce M3MepBA JIMXBEHMAT
PHCK Ha NeHHaTa KHHTA. OCHOBHMAT PHCK NPH OPOMAHA HA NA3apHATA LEHA HA JBATOB
MHCTPYMEHT ¢ (MKCHpaH KymoH € TIpOMSHATa B NAa3apHATE JIMXBEHH [POLEHTH.
Monucuumpanara mopaius € mokazaTen SOKOJKO Na3apHaTa LEHA HA AaeHa JbIroBa LEHHA
KHHTa ¢ TyBCTBHTENIHA KbM NPOMSAHATA Ha 1a3aPHHATE JTHXBEHH IPOLEHTH

CulebHu pewenun, usnonseanu ¢ npeyenkama 3a vbe3yenxa Ha axmusa — HAMa

Honycranus 3a onpedensne na obesyernxama — HIMa

Marypuretnara cTpykrypa Ha mopTgefina oT AbPKABEH ABIT [0 CTPAHH-EMHTEHTH € KAKTO ClIe/Ba:

K1m 31.12.2017 ﬂo 1m. OT lno Or3Im. Or1 A0 Oﬁl.llo
3m. Ao 1 r. 5 r.

B xunnou neea

MekcHko - 66 - 1528 1594
Peny6nuka Typuus - - 44 1499 1543
Pemybnuka Yepna ropa - 21 - 711 732
Penybmuxa AnGanua - - 5 768 773
O6mio aKkTHBH - 87 49 4 506 4642
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NPAJNOKEHUA KBM IN'OAHITHUA DHHAHCOB OTYET
34 roAHHATA, NpUKIOYBama Ha 31 pexemepu 2017

OnoBecraBaHe Ha MOJHTHKATA IO YNIPABJCHHE HA PHCKA, IPOABLJIAKEHHE

Kpeoumen puck, npedvacenue

Kem 31.12.2016 o 1m. Ot 1m0 Or3m Ot 1 g0 O6mo
3m. xolr. 5r.

B xunnou nega

Mexcuko - 66 - 1552 1618

Perry6nuxa Typuus - - 44 1475 1519

Penybanka Yepua ropa . 21 - 676 697

PeryGnuka AnGanus - - 5 751 756

Peny6nrnxa PymsHua . - 18 1586 1604

O6mo akKTHEH . 87 67 6 040 6194
Juxeuden puck

OGuusT NMMKERER pHCK NPEeNCTaBlsBa PHCKLT B ONpefeneH MOMeHT MOHIBT 13 He pasmonara ¢
MOCTATHIHO NMHKBUIAHY CPEJICTRA 33 MITBIHEHMETO HA CBOMTE 3a[b/DKEHHA 110 06paTHO M3KYMyBaHe Ha
AAnOBE, B PE3yNTaT HA KOETO La BB3HWKHE HEJOCTHT H €€ HANOXH Npofakda HA AKTHBR WK
MPUBIHYAHE HA CPENCTBA NPK HeGIAroNpHATHY NMa3apHH YcoBus. JINKBHIHUAT PHCK CHIIO TAKA MOXKE
¥ 71a BB3HHMKHE KATO CNEACTBHE OT HMCKAaTa JIMKBHIHOCT HA KANIHTANIOBHA Nasap, KaKTo H IIpH
HeoOMYaliHO rofeMH MOPBYKM 3a OGPATHO M3KYNyBaHe Ha HANIOBE, KOMTO MOTAT fa JOBEIAT 10
M3YeplBaHe Ha MAPUYHUTE Cpe/icTRA Ha doHpa.

@oHIET € AThKEH Ja MOIkPKA TAKABA CTPYKTYPA HA AKTHBHTE M NACHBHTE, KOATO MY IO3BONABA 14
OCBILECTBABA OE3PENATCTBEHO JAeMHOCTTA CH KATO MOTAacABAa CBOEBPEMEHHO 3aTb/KEHMATA CH Ha
pasymHa LieHa Ge3 na ce Hanara npuGbpsaHa pasnpofax6a Ha JOX0IOHOCHH aKTHBH, DOHALT ITPUBITAYA
CpencTsa MOCPEACTBOM €MHCHA HA COOCTBeHM JAnOBe. YTIpaBNEHHETO M NOATEPKAHETO Ha
THKBIIHOCTTA HA POHAA Ce OCBIUECTESBA OT YNPABNABAIOTO APYKECTBO, CHINACHO ,[lpasmna 3a
MOZNBpXKAHe U YIPABICHHE HA JMKBUAHOCTTA Ha JOTOBOPEH (OHM, OPraHW3MpaH M YTpPAaBISBAH OT
“ACK Vnpapnenue Ha aktHeu” AJ[”,

Ipskata OTrOBOPHOCT 3a YIIPaBNIEHHETO ¥ MOMTLPHAHETO HA INKBUAHOCTTA € Ha OTIEN “YnpasneHune Ha
nopTdeinn”, a THKBUAHUAT PUCK CE CIENH OT OTIeN »YTIPABNEHME Ha pHCKa”. 3a OTYETHOCTTA Ha
JUKBHUIHWUTE CPeACTBA OTroBapa oTAen “CUeTOBOACTRO”, a4 3a BBTPEIUHMA KOHTPON- OTHEN
»CBOTBETCTBHE™.

OcHOBHUTE [IPUHIMITA, KOMTO YIIPABNABAIIOTO APYHKECTBO CIENBA IPH HNOALLPHKAHETO H YIPABIEHHETO

Ha TMKBUAHUTE cpencTea Ha Donpaa, ca KakTo CleaBa;

* (Cha3sBaHe Ha (PABMIIATE, 32I0)KEHH BBB RHTPELUHHMTE JOKYMEHTH HA JOTOBOPHMA (OHI, KAKTO M
H3UCKBAHWATA 32 JHKBHIHOCTTA, PEIJIAMEHTHPAHH BbB BCHYKH 3aKOHOBH M NOA3AKOHOBH
HOPMATHBHU 8KTOBE, KACACIH JOTOBOPHHUS (hOH,;

TOCTHrAHE Ha ONITHMANTHA AMBEpCH(UKAIINA Ha HHBECTHIHOHHMS MOPThE;
¢ aHaNM3 U QNEKBATHO YTIPABJICHHE HA TAPHYHUTE TIOTOLIM;

® [IaHHpaHe Ha H3BBHpeAHHTE 06CTOATENCTRE.

Croa3sanero Ha H36POCHHT3 IO-rope NpHUHIOHKIH HMAT 3a& Len OCHT'YPABAHETO HA 3alllMTa HA IpaBaTa H
HHTEPECHUTE HA NPUTEKATENIUTE Ha IJIOBE HA DoHga ¥ uz0ATBaHETO HA [MOTCHIHAITHM IUKBUAHH KPH3H.

Tlo-pony ca npeacTaBeny Tabauuy 3a nafekHaTa CTPYKTYpa II0 OCTATHYEH MaTypuTeT KbM 31,12.2017 1.
n31.12.2016 r.
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NPRNOKEHNA KbM FOAUIITHAN ®PHMHAHCOB OTUET
3a roAMHATA, TPHKIIOYBAMa Ha 31 aexemspu 2017

OnoBecTABAHE HA NOJHTHKATA 1O YupagsjeHUE HA PHCKA, NPOXLIKEHHE

Huxeuden puck, npodviaxcenue

Kum 31.12.2017 Jo1lm, Ot 1 a0 OT3m, Or1a0 O6mo
Im, Molr. ST,

B xunaou nesa

AKTHEHR

PHHAHCOBH AKTHBH 32 TEPTYBaHE - 87 49 4 853 4 989

{lapnanu cpenctea 1737 . - - 1737

O6mo akTUBN 1737 87 49 4 853 6 726

Texymm agbmkenns 3 - - - 3

0060 38 IKeHHS 3 - - . 3

Kbm 31.12.2016 Jo1m. Ot 1130 Or3m. Ot 110 O6mo
Im Jolr. Sr.

B xunadu nesa

AKTHBH

DHHAHCORH AKTHBH 33 THPTYBAHE - 87 67 6357 6511

Iapaunm cpencTea 98 - - - 98

Jlenozutu 302 - - - 302

O06mo aKTHBR 400 87 67 6 357 6911

Tekymu 3apemokeHrn 3 - - - 3

0610 zansrKeHns 3 - - - 3

Onepayuouen puck

OnepaluOHHUAT PHCK € PHCKBT OT JMPEKTHH MM MHIUPEKTHH 3aTy6H, B Pe3yNTaT Ha YOBEKH TPELIKH,
[IPONYCKH B CHCTEMHTE, HEMOAXOAAIM NpOUSAYPH H KOHTPOJ MM 3aryGH, ABbJDKAIOM Ce HA BRHINHATA
Cpena ,BKTIOYMUTENHO M HA NIPaBeH PHCK. ONepallHOHHUAT PHCK MoxXe i@ GbJe PHCK OT ONepalH, PHCK
OT UH(GOPMALHOHHUTE CUCTEMH, PHCK OT JOBELIKH PECYPCH, PUCK Ha 00KPEKABAIIATA CPEa.

OnepanuoHHUAT puck, 0GekT Ha Kko#To ¢ (QOHABT, NPOM3NTH3A OT ONEPALOHHHS PHCK, CEBp3aH ¢
OpraHH3aUMATA H NEHHOCTTA Ha YTIPaBRABAIOTO APYKECTBO. B Task Bph3Ka, ONEPALMOHHHAT PHCK Ce
el Ha HHBO YIpaBNSBaUlO APYXECTBO B CHOTBETCTBHE ¢ [IpaBuiiata 3a OlEHKA W yTpaBIeHHe Ha
pucka Ha PoHpa n [pasunata 3a ynpaeneHue Ha pucka va V]I ,,JICK Vipasnerue Ha akTusu” ALl

OnepaiOHHHAT PHCK Ce PEryTupa CHINACHO CTPATETMHTE 3a YNPABIEHHE HA BHIOBETE OlEpalHOHEH
puck, nedwmmupann B [Ipasunara. B fombiHeHNe, B yNpaBAsBamoTo APYKECTBO € MPHETA | npougaypa
3a cb6MpaHe Ha NaHHK 33 ONIePATUBHO-PUCKOBH CHOMTHA U JOKNAJBAHE HAa HHIHACHTH.

B croTBercTBHE ¢ [IpaBunata 3a ynpabieHue Ha pucka Ha YIIPaBIABALIOTO JpYKEecTBO Hall- Malko IBa
IbTH TOANIIHO Ce H3TOTBAT OTYETH 328 XapakTepPUCTAKATA M HHROTO HA PUCKA, CBBP3AHH C [POLIECHTE H
cucTeMHTE Ha JIpy#ecTBOTO.
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otp group
NPMJIOKEHUSA KBM IN'OJUIITHAA ®PHHAHCOB OTUET
3a roAHHATA, NPHKII0YBalNa HA 31 exemepu 2017

T

IIpuGau3uTe HA CYETOBOAHH OLEHKH M IOMYCKAHNS
Ouenka no cnpasednuea cmoiinocm

CripaBepivBata cTOMHOCT Ha (MHAHCOBHTE HHCTPYMEHTH, KOMTO Ce TBPTYBAT Ha aKTHBEH ma3ap ce
OnpeAens Ha Gasa KOTMPOBKUTE HA NA3apHH LEHU KbM NATATA Ha OTHETA 38 (PUHAHCOBOTO CHCTOSHHE,
6e3 n1a ce BKNIOYBAT PasxoUTe 10 OCHILECTESBAHE Ha CENKATA.

B ciyualt Ye TaxMBa KOTMPOBKM Ha IA3aDHM LEHM He CBLIECTBYBAT, CMIpaBeTMBATA CTOUHOCT €
CyGeKTMBHA W M3UCKBA PA3NUYHA CTENGH Ha TpereHKa. CIpaBelIMBATA CTOMHOCT Ha (uHaHCOBHUTE
HHCTPYMEHTH ce onpefie/id Ha 6a3a OUEHHYHH MATEMATHHECKH METOAM MM NOCPEACTEOM TEXHHKH Ha
AHCKOHTHpaHEe Ha MapuinuTe notoud. CrpaBejUIMBaTa NeHa Ha M3JalleHHTe 0T PenyGiuka Bweirapns
LCHHH KHIKA, Ha GBITapCKA M 4yAIeCTPaHHH 0GIMralyy, JOMYCHATH IO WIH ThPI'YBAHM Ha peryiupan
Ta3ap, KakTo 1 Ha OO/IMraliy, KOUTO HE Ce ThPryBAT Ha PETYAMPAH 1a3ap C¢ H3BbPLIBA Ipe3 IIpuarate
Ha MEeTOJa HA JUCKOHTHPAHKUTE NAapHYHU NOTOLH.

Iipu onpezensne Ha HOpMa Ha JMCKOHTHpAHe 38 W3NaleHHTe oT Peny6uka Brarapus ueHHE KHHKa ce
TIpUnara METOALT Ha AMHEHHATA MHTEPIIONALHA, KATO 38 OCHOB& Ha M3YHCIIEHNATA Ce M3IION3BAT LEHUTE
Ha NMOCNEHATE W3JANeHH EMACHH ¢ MaTypUTeT Hai-0IH3KkaTa ipe X0 aa U HaH-0TH3KaTa ClieqBama
Ha Thpcenata emucua. Ilpn onpenensHe Ha CIpaBe/uTHBATA [eHa Ha OCTAHAIMTE OONMIALINM 3a HOpMaTa
Ha JCKOHTHpaHe ce Tpuiara HAacToAludTa MAOXOAHOCT A0 Iafe’a HA UEHHH KHHXKA CBC CXOIHH
XapaKTepUCTUKY (BHJ, YCIOBHS Ha IUIallaHe M TAex), AOMYCHATH 10 MM THPIYBaHM Ha peryJHpaHu
Tasapy, KOPHrHpaHa ¢ PHCKOBA MPEMHS, 0TPassABalla PACKA HA EMHTEHTA MM HACTOALNATA JOXOJHOCT
0 Najeka Ha AbPRKABHM LEHHH KHWKA CBHC CXOAHH YCIIOBMA Ha ILIAINGHE M NAfexX, KOPWTHpaHA C
PHCKOBA NPEMHSA, 0TPA3ABALIA PHCKA HA EMHTEHTA U 1a/ICHATA [IeHHA KHHTA.

CnpaBe,mmBaTa [€Ha Ha aKIIHH €€ H3BELPINBA IO CAEAHUTE METOIH:

® MeTOoJ Ha CLOTHOUWICHHETO LeHa - Te4yarta Ha APYReCTBa aHAIO3H,
® METOJ Ha HETHATa DamaHcoRa CTORHOCT Ha AKTHBHTE,

® METOA Ha ONCKOHTHPaHUTE HETHH MNapuiHH DOTOLH.

Meroaute ce npHnaraT B NOCOYEHHA [o-rope pen. Korarto panen MeTo He MOXKe 1a Onje H3IOJI3BaH, ce
[IPEMHHEBA KbM CJIESABAIIMA IIOCOYEH.

OnpenensHeto Ha cnpaBefniBaTa LieHa Ha TIpaBaTa ce H3BEpINBA, KAKTO ClieBa: MO LeHa,
IIpeACTaB/ABAIlA PA3IMKATA MEXK/TY LEHATA HA ChUIECTBYBALIKMTE AKIMU HA JAPYKECTBOTO H EMHCHOHHATA
CTOMHOCT Ha HOBMTE AKLMHM OT YBENHMYEHHETO HA KAITMTATA, YMHOXKEHA MO CHOTHOLIEHHETO Ha 6poa
AKLUH B eIHO MTPABO.

CrpaseiBara meHa Ha KOI-OfLMK U Ha Ny T-OILHH CE onpegens no Merona Ha Black-Scholes.

CnpaBenyBata LeHa HA MHCTPYMEHTHTE HA NAPHYHAS TIa3ap ce H3BLpUIBA Ha Ga3za HOMHHATHA
CTOHHOCT, HATPyNaHa JIHXBA i KAIMTANOBA lIeyan6a/3aryba KbM MOMEHTA Ha OLICHKA.

HHBecTHUMMTE B ANMOBE HR APYH KONEKTHBHH WHBECTHLHOHHW CXEMM BKITIOUATENHO B ClyJauTe Ha
BPEMEHHO CApaHe Ha 06PATHOTO MIKYMyBaHe, C& M3BLPLIRA TI0 MOCHEAHATA O0ABEHA 1IeHA Ha obpartHo
H3KYNyBaHe, Taka KakTo ca MyGIMKYBaHH OT yIpaBIsBAUINTE JADYKECTBA HA CHOTBETHHTE JOTOBOPHH
(pOHIOBE MM HHBECTULMOHHMU JPYXECTBA.
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INPUIOKEHUA KbM FOAUITHNAA PHHAHCOB OTUET
38 FOJHHATA, NpUKI0YBRama Ha 31 grexemspu 2017

IprGaa3HTEe RN CYSTOBOIHH OLEHKH H NONyCKAHIA, IPOABLIKEHNE

Oyenka no cnpaseonusa cmoiinocm, npodeaycenue

AApyecTBOTO ONpeAieNs COpaBefMBA CTOWHOCT, HM3NON3BaiikM clelHaTa Hepapxusi, KOATO OTpasiBa
3HAYHMOCTTA HA (PAKTOPHTE M3IION3BAHH 38 ONpEAENAHE HA CIPABeUIHBA CTOMHOCT:

Hupo | - BxoaswuTe nanHu Ha HEBO | ca KOTHpaHuTe (HEKODHIHPEHH) LIEHH HA HHCTPYMEHTH Ha
AKTHBHHTE 1a3apH 38 HACHTHYHH HUHAHCOBH MHCTPYMEHTH;

HHBO 2 — BXOSINMTE /AHAY HA HUBO 2 Ca BXOMALIM JAHHH 32 Ia/IeH AKTHB M/IH TIACHB, PA3JIHYHH OT
KOTHPAHUTE 11eHH, BKJIKOYEHH B HMBO 1, KOMTO, NPAKO HIIH KOCBEHO, CA AOCTBIHH 3a HabmoaeHue,
Tasu xareropus BKMIOYBA MHCTPYMEHTH, OLCHABAHH M3MON3BANKM: KOTHPAHH LEHH HA MOZOOHH
AKTHBH WM NACHBH HA AKTHBHM I1a3apH; KOTHPAHH LUEHH HA WAEHTHYHM MNK NMOJOGHYM aKTHBH WK
TIacHBH Ha Ma3apy, KOMTO HE Ce CYHUTAT 32 AKTHBHH, APYTH TEXHAKH 3a

OLEHABAHE, KBAETO BCHMKM 3HAYMMH BXOJAINH JAAHHH Ca NPAKO MM KOCBEHO JOCTBIHH 34
Habo/ieH e, U3MON3BaKH TTA3aPHA NAHHH;

Hupo 3 — pxonsmmre NaHHM Ha HMBO 3 ca HeHabmORaeMM BXOAAIUM JAHHH 3a RajgeH aKTHB HIH
nacus. Ta3u xaTeropus BKIIOYBA BCHYKH WHCTPYMEHTH, NIPH KOMTO TEXHHKATA 38 OLCHABAHE HE
BK/IIOYBA HabmoJaeMM BXOHAIM NaHHM H HeHaOMOJacMHUTe BXOMALIM JAHHM MMAT 3HAYHTENCH
edeKT BbpXY OLEHKara Ha WHCTpymeHTa. Tasm KaTeropus BKIIOYBA HHCTPYMEHTH, KOMTO Ce
omeHspaT Ha OazaTa HAa KOTHpaHM ULEHW Ha [OAOOHM HHCTPYMEHTH, KBASTO 3HAYUTEIHHU
HeHAOMoaeMI KOPEKHHH WM [PEANOTONKEHHA ce W3UCKBAT 3a Ja OTpa3AT paslNKHTE Mexcay
HHCTPYMEHTHTE,

DUHAHCOBY UHCIMPYMERME OMUEMEeNU RO CRPAGEONUEA CIMOIIHOCTH

Tabnuuara mo-monmy npencTapd aHanus Ha GYHAHCOBMTE HHCTPYMEHTH, OTYETCHH IO CnpaBenuBa
CTOHHOCT, COpe] HANOM3RaHATA fiepapxus,

B xunaou nesa IIpnn. Hupo 1 O6mo
31 pexemmpu 2017

JABp:xaBHN NEHHH KHWa 8 4 642 4642
Jepusatu 8 347 347
Obwo 4 989 4 989
B xunsou nesa IIpun. Huso 1 Otmo
31 pexemepu 2016

JBpIKaBHH LIEHHH KHHKA 8 6194 6194
Jepupati 8 317 317
O6mwo 6511 6511
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NIPUJIOKEHHSA KBM I'OJUIITHUSA ®UHAHCOB OTYET
34 FOAMHATA, MpEKAOYBama na 31 gexemspu 2017

HpﬂﬁJIHSHTEJIHIfI CYC¢TOBOAHH ONEHKH H MOITYyCKAHMNH, NMPpOABJIKEHHE
Dunancocu UHCHIPYMERNNU, KOUMO He CA OmYemenl no cnpaset).rmaa cmoitHocm

DPHHAHCOBHTE MHCTPYMEHTH, KOHTO HE Ca OTYETEHH 10 CrpaBe/UIABa CTOMHOCT B nevan6Ga W 3aryba ca
KpPaTKOCPOYHH GHAAHCOBH aKTHBH M IACHBH, YUATO DAIEHCOBATA CTONHOCT & pasyMHo NpubIHKeHHe Ha
CIpaBeIHBATA UM CTOHHOCT.

CnonTng CJieA JaTaTa Ha OTUeTa

Cnex narara Ha oTdyera 3a QHMHAHCOBOTO CHCTONHME HE ¢4 HACTBIMIH CHOHTHS © KOpUTHpaI W/uiou
HEKOPUTMpAN] XapakTep, KOMTO OHXa OKa3ald BNHAHHE BbPXY BEPHOCTTA M NBLIHOTATA Ha
MPEICTAaBEHATA BBE (GHHAHCOBHA OTYET MHGOPMALNA HIH 33 KOHTO Aa € HeOBXOMMMO ONOBECTSBAHE B
HacTodIIHs GHHAHCOB OTYET.
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