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L O6ma uadopmanusa 3a @ ,,JCK Crabuanoct — Hemckd axnun”

JACK Crabumnoct — Hemcxu akiunu e JorosopeH (oA N0 CMHCHIZ Ha i1, 5, ai. 2 oT 3akoHa 3a
AICHHOCTTA HA KOJICKTHBHMTE MHBECTHLMOHHH CXCMH M Ha APYTH NPEJNPUATHS 32 KOIEKTHBHO
vnpectupane (3AKMCHATIKH). @ouabT e HemepcoHn(pMIMpAaHO IPYKECTBO N0 CMHCHIA Ha
3akoHa 3a 3a/bIDKEHMATa W Jorosopute (33/I), He e IOPHAMYECKO NHUE H OpeAcTaBiAABa
060c00eHO HMMYIIECTBO 32 HHBECTHpaHe Ha HabpamHTe NMapH4YHH CpPEACTBa B DPa3IHYHH
(HHAHCOBH MHCTPYMEHTH |pe3 pasnpefeNeHie Ha PUCKA U B CHOTBETCTBHE ¢ HHRGCTHIUMOHHATA
cTparterus, onncana B [Ipocnekta u B Ipasunarta Ha $owuna.

HCK Crabumroct — HeMckn akuuum HAMAa YIpaBUTEIHH OpraHH, KaTo HeroraTa JAeiHOCT,
BKIIIOYUTEIIHO YTIPABNCHHETO HA AKTHBHTE My, €€ OCBINECTBBA CAMO OT YNPABIABAILO
APYHKECTBO, KOCTO NEACTBA OT MMe H 3a cMeTKa Ha Monpa, ceriacHo wi. 87 ot SAKHUCHITKH.
AD , JCK Crabunuoct — HeMcKH akiuuu” HsiMa KJIOHOBE.

C Pewenne Ne 98-711/08.02.2013 r. ma K®H ,JICK Ynpaenenue Ha akTHbu” AJl mojnyum
pa3pelicHie Ja opraHM3upa H ynpasnssa JAekiHocTTa Ha @OHAZ IMOJ ITPBOHAYANHO
Hanmenosanue JI@ , JICK CrabunHoct — AMepUKaHCKH akuum” KaTo HyGIHYHOTO npeiaraHe
Ha HercBUTE XAI0Be 3anmo4pa Ha 04.03.2013 r.

C Pewenus Ne 525-110, Ne 526-11® u Ne 527-11® ot 24.06.2015 r. KOH onoOpABa IPOMEHHTE B
TipaBulaTa W B HAaHMEHOBAHWETO Ha JoroBopeH ¢oup ,JICK CrabuiaHocr — AMepHkaHCKH
8KIHH”, KaT0 HOBOTO HaMMeHOBaHue Ha douga e ,JICK Crabumuoct — HeMmcku aKuuu”
Ipomenure Bruzat B cuna ot 01 Centemepu 2015 1,

I1. M HBecTHIMOHHA AefiHOCT U MOJHTHKA

Hnpectuumonnara crparerus na "JCK CrabunHoct - HeMcky axupn” NpeABHAAA C IIeN 3alliTa
Ha CTOHHOCTTA HA HBECTHLMHUTE Ha MPHTCKATE/HTE Ha JUIOBE, OCHOBHATA YACT OT aKTHBHTE 14
OLIaT HHBECTHPAHH B JbPKABHM HEHHH KHWKA, OGLIHHCKM OONHIAIlHH, KOPIIOpaTHBHU
oGmrauun v/ M GaHKOBH [ENO3MTH B KPEIUTHH HHCTATYIIMM ¥/ HIH B aKiuu/ JAN0BE Ha
KONCKTUBHY MHBECTHUMOHHH CXEMH, WHBECTMpAl NPEIUMHO B HHCTPYMEHTH Ha TapHYHHSA
nasap. C nen ocurypsiBaHe Ha KalHTalioBa NMewan0a Ha MHBECTHTOpPHTe. MOHFET MOKe Aa
HHBECTHPA 4ACT OT AKTUBUTE CH B JPYIH JHKBHJHU (PUHAHCOBHM aKTHUBHM MO CMHCHIZ Ha 4. 38
JAKUCIIIKH, B T.4. JepHBATHBHM (MHAHCOBH MHCTPYMEHTH, ¢ KOSTO 13 C& OCHUTYpPH
CKCTIO3UUMA KBM HHACKCH BBPXY aKUMH HA HEMCKH xoMnauuy. CrpaTerusra NpeiBHXAa uYpes
Te3n HHCTpyMeHTH POHABT 112 Y4acTBa B €BEHTYAIHOTO MOBHIIABAHE HA CTOMHOCTTA HA 6a30BHS
aKTHB, BbPXY KOATO Ca 3aKyMeHH CLOTBETHHTE JEPHBATHBHH HHCTPYMEHTH, HO CHLIEBPEMEHHO
Aa ObJie Mpe/iaseH OT MOHWKABAHE HA CTOMHOCTTA HA GAa30BHA AKTHB.

C ornea mocrurake He HHBECTHIHOHHHTE LETH Ha "ICK Crabunnoct — HeMckn akuum ",
nefHOCTTa Ha GOHA MMa LMKIMYEH XapaKTep.

Cotma, m.x. 1000 2
yn. Anabun Ne 36, er.3

Tem (02) 930 10 00

en. noma: office@dskam.bg

WEB: www.dskam.bg




&

aroug

0 ACK i

ITepBUAT OCHOBEH NEPHON © HapedyeH ,,0TBOpPEH HepHox’ W © ¢ [POABIDKHTENHOCT OT
npubnusutenso 1 (exwn) mecen. Ilpes TosH neproj ce M3BLpLIBA akTHBHO Hal0upaHe Ha
cpencrsa OT HHBeCTHTOpUTE. TOBA € U MepUOALT, Npe3 KOHTO NHBECTUTOPHTE, 3aKYIIUIN JAN0OBE
Ha QoHma mpe3 NPeNXOAHM HWHBECTHUMOHHH IMKIH W KEN2CIIH Ja HampasaT OGPaTHO
H3KYIIYBaHe, € MPENoPBUATENHO Aa NPCAaJaT CBOHTE AAnoBe oOpaTtHO Ha QoHaa

Bropusar ocHOBeH NepHOA € HapedeH ,0rpaHHYeH HepHod” H e ¢ NpPOIBIDKUTENHOCT OT
npubm3nTenHo 4 (HeTupH) roguHy. Ilpes ,,orpanngenus nepuoa” QOHABT OCHINECTBABA CBOUTE
OCHOBHH LIEJIH — OCHIYPSABAHE Ha 3allHTa Ha HAPACTBAHETO HA CTOHHOCTTA HA MHBECTHLIMATA HA
[IPUTEKATENUTE HA J470Be BHB DoHAa M peanusdpaHe HA KarmTanopa nevanba. 3ammra Ha
HAPaCTBAHETO HA CTOHHOCTTA Ha WHBECTHIIMATA IIpe3 TO3H IIEPHOJ O3HAuaBa HETHAaTa CTOHHOCT
Ha aKTHBHTE Ha €AMH A7, H3UHCICHA KBM NochelHua paboren e OT ,,OrpaHHYeHrs nepuox”,
Aa Obae He nmo-Hucka ot 101% (cTo 1 enHo) HA CTO OT HETHATA CTOMHOCT HAa aKTHBHTE HA €IMH
J1, M3UKCIICHA KBM TocneHus paboTeH AeH OT ,,0TBOPEHUA IEPHOL,”.

C uen ocurypssaHe Ha JIMKBHIAHOCT HA WHBECTHIMHTE Ha MpHTEXaTelIHTE Ha JUIIOBE, npes
»OTPAHMYCHHS IIEPHOX” €€ NPEABHXIAT HAKOJKO ,MEKAHHHH NMepHoAa”, Ipe3 KOHTO Iie ce
MpHiaraT MO-HUCKH TakcH/ pa3XoAM 3a CMETKA HA HMHBECTHTOPHTE IpH npofaxba u obparHo
M3KYIIyBaHE Ha AAJIOBS B CPAaBHEHHE C TAKCHTE IIPe3 ,,orpaHMYeHH:A nepuoa”. MHBecTuTOpHTE
3aKyNUJIATE JANOBE Ipe3 ,,MEKAMHHUTE NEpHONM” HAMA Ja MOraT Ja pa3yuTaT Ha 3all[UTa Ha
HapAaCTBaHETO Ha CTOMHOCTTA HA CBOATA MHBECTHLM B Kpas Ha ,,OrpAHMYEHHUS epHoa”.

VnpapnapamoTo JpyxecTBo me HHGOPMHUpA MpHTEXKATEIHTE HAa MJSIOBE M OCTAHAIMTE
HHBECTHTOPH 32 TOYHATA JaTa, Ha KOATO IIe 3all0YBa BCEKH ,,0TBOpeH”/ ,,0rpaHuyen” nepuos ot
HHBECTHIHOHHHA LHKBI Ha Ponja, Hadi-manko 30 AHA mpenu 3amouBaHeTO HA ChOTBETHHS
HEPHOT Upe3 CHobIIEHN:

- Ha BCHYKH ,,[HINETa”, HA KOHTO CE MpHEMAaT IOPBHKH 3a mpofaxba ¥ o0paTHO HAKYIIyBaHE Ha
aanose oT Douja;

- Ha MiHTepHeT cTpaHMuaTa Ha YIIpaBisBamoTo J{pyKecTBo,
1. Crpykrypa Ha aktHBHTE Ha D ,,JICK Cratuamoct ~ Hemckn axknun”

Habpannre cpencrsa ot mpoaaxda Ha aamose Ha ®oHIa 64Xa HHBCCTHPAHH B CHOTBETCTBHE C
usucksanuaTa Ha 3TKVMCHITKH, Hapen®a Ne 44 na K®H, [Ipasunara u [Ipocnekra Ha onpa.

Ksm 31.12.2017 r. obuus pasmep Ha akTuBHTe Ha PoHIA € 5,660,025.02 NB., KaTO B TOBA YHCIO
ce BKIIIYBAT:

o JIbpxasHu LleHHAH KHADKA, EMHTHpPAHH OT APYTH JbPXKABH — 3 eMucud — 57.47%
* Kopnoparusuu obauramuu - Ha 1 emurent — 19.88%.
* JlepuBaTHBHH HHAHCOBH RHCTPYMEHTH — KOJI ONLUA BbPXY €JUH HHAEKC — 8.86%

¢ Jlapuyuw cpenctsa mo 0aHKOBH BIOToBe — B 2 Gankwn — 13.79%
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Crpykrypata Ha aktuBuTe Ha JI® ,,JICK Crabumsoct - Hemcku AKuuu” K6M Kpas Ha OTYETHHUA H
Ha TIPENXOAHHA NIEPHOJ, B CTOHHOCTHO H3IpaXEeHHE H KATo IPOLEHT OT ofllaTra croiiHocT Ha

aKTUBHTE, € KaKTO CleaBa.:

NiLIgL

AKTHBH 31.12.2017 31.12.2016

JIB. % JAB. Yo
Banxoeu enozose /otwo/ 780 783.46 13.80 144 005.24 2.59
Beacporm Gamxonu Bitorose, 582 748.10 10.30 144 005.24 2.59
OeHOMUHUPAHY 6 Niesa;
Cpounu 6aHKOBH BIIOTOBE, OeHOMUNUPAHY 198 03536 3.50 i s
671864, 6 M.Y..
B3EMaHHKA [10 HAYHCIIEHH TMXBU 11.77 0.00 - -
Avazosu yennu xuusica /obujo/ 4377 856,72 77.35 4 828 684.62 86.99
KopnopatuBHu oGMrauuy, deHomunupany 1125 133.55 19.88 i
8 e8po, 6 Mm.uL.!
B3E€MAHUA 10 HAYHCNEHH JTHXBH 38 259.26 0.68 - -
Jeprcasrn Lennn Kitiia, 3252723.17 57.47 4 828 684.62 86.99
EMHTHPAHH OT APYTrd ABPKABH, B T.U.:

B3E€MaHUA 110 HAYMCIICHH TMXBH 69 013.32 1.22 67 963.58 1.22
Aepuscmugnu gunancosu 501 384.84 8.35 546 224.20 9.84
RHCHIpYMenmit, 0eHOMUHUPART ¢ €8P0 T
Biemanun no eanymen (opyopd - - 31997.88 0.58
0610 aKTHBH 5 660 025.02 160.00 5550911.94 100.00

CrpyxTypa Ha axTBMTe Ha [ICK CTrabunHocr -
He Mckk akumum
KbM 31.12.2017 .

Bankoew Bnorose

® Kanvmanosk kHmka
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CTpykTypa Ha akTuEnTe Ha JICK CrabunHocr -
He MCK#K akuuu
KbMm 31.12.2016 .

BaHkoeu snoroae

® KanuvanoBy kHMxa

7 Bbnrosuv KHMXa

iv O pyrH aKTMBmM
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Paznpenenenne Ha akTHBHTe Ha PoHxa

AKTHER 31.12.2017 31.12.2017 31.12.2016 31.12.2016
(nB.) (%) (am.) (%)
PuHAKCOBH HHCTPYMEHTH, TLPryBaRH 4879 241.56 86.21 5 374 908.82 96.83
HA peryJHpaH Na3ap, B T.4.:
iy B AHEIHE e hourEiStosk 110227029 1947  3581767.78 64.53
Exchange, B T.u.
owrzosu 1102270.29 19.47 3581767.78 64.53
TEpryBaku Ha Vienna Stock 1125 133.55 19.88 i )
Exchange, B T.u. ) ’
OB2068u 1125133.55 19.88 -
ThpryBanH Ha Irish Stock Exchange, B
. g 1104 708.23 19.52 - -
OBR206U 110470823 19.52 - -
Thpryeanu Ha London Stock 1 045 744 65 18.48 ; i
Exchange, B T.u. ) )
Ovnzo6Y 1045 744.65 18.48 -
TEpryeand Ha Deutsche Bourse, B T.4. - - 1246 916.84 22.46
dvrzo8u - - 1246 916.84 22.46
topryeaun EUREX, B T.u. 501 384.84 8.86 546 224.20 9.84
Oepusamuienu 501 384.84 8.86 346 224.20 92.84
Q6o punaHCOBA HHCTPYMEHTH 4 879 241.56 86.21 5374 908.82 96.83
bankoBu BROroBe 780 783.46 13.79 144 005.24 2.59
B3emannsa no BajayTreH ¢opybpa - - 31 997.88 0.58
Ob6umo akTHEH 5 660 025.02 100.00 5550 911.94 100.00

2. CTrpyxrypa Ha nacupuTe HA JI® , JICK Crabunnoct — Hemekn axkoun”

KM xpas Ha 2017 r. JoroBopHuaT ¢oHA HMa TEKYIIH 3aIBbJDKEHHATA ¢ MATYPHTET [0 €IHMH
Mecell, B TOBA 4MCNO 3aI0b/DKeHHA KbM VYmpasngeamoro [pyxecrso, Baukata Memosutap.
IMTocoycHHTE 3aMbIDKEHHA €8 HAYHCIABAT €XKEAHCRHO, chruiacHo [lpaBunara 3a ouneHka Ha

noprdeiina 1 onpeaendHe Ha HETHATA CTOMHOCT Ha akTUBUTE, 0A06penu oT KOH.

Macusn 31.12.2017 31.12.2016
B B, Yo JB, %

3aALIDKEHHA KBM
YnpasnaeamoTo JpyxecTso, B 2 409.77 87.96 2335.11 86.64
T.Y..

(a) Taxca 32 ynpasrerHe He 2 409.77 87.96 2335.11 86.64

akTHBHTe Ha Ponga
3amemxemt kM Bankata 330.00 12.04 360.00 13.36
Hemnosutap
0610 macusBH 2 739.77 100.00 2 695.11 100.00

Codua, n.x. 1000
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3. PesynraT or aeiinoerTa

Npuxoan

B cborserctBHe CBC cTpykTypata Ha moprdedina, mpuxomute Ha DoHna ce topMupar or
NIPUXONH OT MPEOLEHKA Ha (HHAHCOBY AKTHBH, IPUXOAM OT JHXBH IO JTBIIOBM LEHHH KHHXA H
o GaHKOBH BJIOTrOBE M OT HPHXOIH OT ONEPALMH ¢ (PHHAHCOBY AKTHBH.

lpnxoyure or npeoueska Ha (HUHAHCOBH aKTHBM M WMHCTPYMEHTH Ce ¢opmupar or
TMONOXKHUTENHATA TIPEOLCHKA Ha (HHAHCOBHTE AaKTHBM M MHCTPYMEHTH Ha 6a3za nmpoMsHaTa B
TAXHATa LIeHA.

Ilpuxoaute ot onepanuu ¢ (pUHAHCOBM WHCTPYMEHTH ca BCMEACTBUE HA IMO-BHCOKATA LEHA NpH
npofax0aTa UM CHpAMO TAXHATa 6aNaHCOBA CTOHHOCT.

TlpuxopuTe oT AUCTPUOYIHA Ha AANOBE Ce (popMupaT OT TakcHTE MpH O6pPATHO H3KYNYEBaHe Ha
AATIOBE OT HHBECTUTOPUTE LIpe3 ,,0rpaHHYEHHs NIEPHON” OT HHBECTHI[HOHHUSA [HKEI Ha OoHIA 1
KOHTO OCTAaBaT B HEr0BA [IO34.

CrpykTypata Ha nprxopure Ha QOHIA 32 OTYETHHS M TPEAXONHMS [EPHOA, B CTONHOCTHO
H3paXEeHME H KaTO IPOLEHT oT ofHaTa CTOHHOCT Ha NIPHXOINTE, € KAKTO CIeIBa;

Iprxoau 01.01-31.12.17 01.01-31.12.16
JIB. % JIB. Yo
IIpuxoau ot MMXBY, B T.9. 204 028.00 9.89 246 975.69 3.51
(a) no GaHkoBM BIIOTOBE 56.79 0.00 75.97 0.00
(6) o ABLATOBH LEHHM KHMXKa 203 971.21 9.89 246 899.72 3.51
Tpuxomn or npeoueHKa Ha 1 309 225.07 63.45 2037191.74 28.96
(pHHAHCOBM MHCTPYMEHTH
[Tpuxopy oT cnepauuu © 554822 0.27 _ )
(HHAHCOBM MHCTPYMEHTH
HMpiXozi oT AKCTPHGYLNS Ha 11 603.05 0.56 9 474.65 0.14
IUIIOBE
TIpHX0OaH N0 BAIYTHH OTIEpALIHH 532 83423 25.83 4739 825.51 67.39
O6uzo mpuxoan 2 063 238.57 100.00 7033 467.59 100.00
Pasxoan

O6mo pazxoan

Crpykrypara Ha pasxomure Ha 10 ,JCK Crabmnsoct - HeMcKM akiuu” 3a OTYETHUS H
MPCAXOAHAA TIEPMOA, B CTOHHOCTHO M3paXKEHME M KaTo MpPONEHT OoT obata CTOHHOCT Ha
Pa3sXoluTe, e KaKTO Cle/Ba:

Cotua, n.x. 1000 6
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Paixoam 01.01-31.12.17 04.03-31.12.16
JB. JIB.

Pazxomu no npeoueHKa Ha

(HHAHCOBH 8KTHEH M 1132 788.13 66.12 2053 647.26 29.67
HHCTpYMEHTH *

Pasxonu no onepamuu ¢

('MHAHCOBM AKTHEH H 10 679.60 0.62 - -
HHCTPYMEHTH

Jpyru dmuancosu pasxonu 323.89 0.02 239.40 0.00
Pasxoau 2a BBHILHY YCIIYTH 35 440.40 207 34 953.74 0.51
Pasxonu no BayTHH onepauuu 534 129.77 31.17 4 832 723.15 69.82
O6uo pasxogn 1713 361.79 100.00 6 921 563.55 100.00

* 3ab.: Komucuonrume HQ UHSeCuyHORNUME ROCPEORUYY APU ROKYAKA HA UHAHCOGU uncmpyMenmu ca
BKUOHEHY 6 YEHAMA UM Ha npudobusane

PasxonuTe 3a BBHIOIHA yciyru ce (OpPMHpaT OT BB3HArpaXACHHETO HA YIpPAaBIABAOTO
HpyxecTBo (Takca 3a ympaBlieHHe Ha aKTHBHTE) H BB3HArpaxaeHueTo Ha Bankarta Jlenosmrap 3a
00CTYXBaIl} U KOHTPOTHH (hYHKIMA.

OnepaTHBHH pasxogu

Tesn pazxonu ce nmpucnanar ot aktupute Ha JJCK CraGunuoct - HeMcku akiup M Taka KOCBEHO
Ce moemaT OT BCHYKH NPHTEXATENH Ha OsJIOBE. Te ca BTOPHAT KOMIIOHEHT pasXodH Clel
TPAaH3AKIHOHHUTE Pa3XOAM NPH NMOKYNKa/oOpaTHO H3KYNyBaHE HA JSIOBE, KOHTO HHBECTHTOPET
CleaBa na uMa opeasH;, MusectHpaliki B JloropopHus ©oHpy,

[IpencTapeHHTe NO-I0MY Pa3XOXH, KATO POLCHT 0T cpennara HCA, npersumciIeny Ha roIulIHa
Ba3a ca kakro cneapa:

* 3amnepuoma 01.01-31.12.2016 r. - 0.64%
* 33 mepuopa 01.01-31.12.2017 r. — 0.63%

OnepaTuBHR pasxoan 01.01-31.12.17 01.01-31.12.16
JIB, JIB.
Brafarpaxzetue Ha Ypasissamoro 28 398.10 78.89 27 640.00 78.54
HpyxecTeo
KomucHOHHH Ha MHBECTHLIMOHHH 234.70 0.65 - i
TIOCPEHHIA
Besuarpaxgietme 1a Bankara 704230 19.56 731374 2078
Jenosutap
Jpyru duHascoBH pazxoau 323.89 0.90 239.40 0.68
- 0aHKOBH TAakCH IO MPEBOAHM 58.10 0.16 71.40 0.20
ofepanyu
- OaHKOBM TAKCH, CBBP3AHH C 97.79 0.27 } )
TpaHchep Ha IEHHH KHEKA
- ApYru 168.00 047 168.00 0.48
OBmo onepaTHBHH PazXoaH 35 998.99 100.00 35193.14 100.00
Copaa, k. 1000 7
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@UHAHCOB Pe3yJITAT

3a nefinoctTa cu npe3 puHancorarta 2017 r. & , JCK Crabunmoct - HeMcku axiuu™ peanusupa
HeTHa nedanba B pasmep Ha 349,876.78 ne. cupamo 111,904.04 nB. 3a 2016 1.

JaHbuHO TpeTHpaHe

AP JICK CrabunHoct - HeMckM akifiu”, Karo BHJ, KOJIEKTHBHA WHBECTHIIHOHHA CXeMa,
JolycHara o nybmuuHo npexanarane B Peny6nuka Buaraprs mon3sa npedepeHnaTHO JaHBYHO
TPETHpAHE:

e Heropara meuanba He ce obnara ¢ KOpHOpaTWBeH AaHEBK (wi. 174 om 3axona 3a
KOpROpamusHomo nodoxodHo obrazane).

e ynpaeneHHeTo Ha Jelinoctra Ha JICK Crabunnoct - HeMckH akumM, KaTo BHJA
KONIEKTHBHA WHBECTHIHOHHA cXeMa, & ocBo0oneHa GUAANCOBA yClIyra ¥ He NOJJIEKH HA
obnarane ¢ JaHbK nobaBeHa cTORHOCT (wr 46, an. I, m. 6 om 3axona 3a danvr gbpxy
dobagenama cmoiHocm,).

JaHb4uno o6aaraHe HAa Z0X0JHTe HA MPHTEKATEIHTE Ha AnnoBe B loroeopaus MoHx

e He momnexkar Ha IanepyHO OOIAraHe AOXOAMTE HA MECTHHM (DHM3HYECKM JIHIE HIIM
(HU3NYECKH JIHHA, YCTAHOBEHM 34 JAHEYHU LEIH B ObLPIKaBa — WieHka Ha EBponeiickus
CBIO3 HIH B Jpyra AbpokaBa — wieHka Ha EBpONeiicKOTO MKOHOMHYECKO MPOCTPAHCTBO
OT cAcIKM ¢ Asnose Ha @oHpma (peanusupaHa KalHTaloBa nedanda) B CIydauTe Ha
o6paTHO W3KyNyBaHe Ha JsJIOBETe WM nNpofjax0a Ha [ANOBeTe, M3BBPILUEHH HA
peryiupaH masap OO CMHCBJIA HAa 41 73 oT 3akoHa 3a mazapuTe Ha (MHAHCOBH
HHCTPYMEHTH.

Ilpn ompenenaHe Ha AaHLYHHA (HHAHCOB PE3YNTAT HA IOPHIHYECKHTE JIHLA, KOHTO
noanexar Ha obnarane no pepa Ha 3KIIO, ¢ Te3u NOXOAH ce HAMANABA CUETOBOMHHSA
(duRancoB peaynrtar. Ilpy 3ary6a OT CHENKH C JSUIOBE, JIHOATA, KOMTO NOIIEKAT HA
obnarave no peja Ha 3KIIO, mwe crnegea fa yBeNWYaT CYSTOBOIHHA CH (DHHAHCOB
pe3yaraT ¢ OTpHLIATENHATA PA3IMKa MEXIY NPOJaXHaTa M HpHAoOMBHATA NEHA Ha
dJsmorete. Korato nsmoBere ca mpuAoOMTH Ha pas/iAMHM [EHH H BIOCIEACTBHE Ce
Opo7aBa 49acT OT THAX, KaT0 HE MoXe Ja Oblie JOoKa3aHo KO OT TAX Ce MPOJABarT, lieHaTa
Ha npunoOHBaHE Ha JATOBETE € CPEIHO NIPeTeriieHaTa eHa, onpeaeneHa B3 OCHOBA Ha
neHaTa Ha NpuAoOHBaHe Ha AEpHAHHTE JANOBE KBM MOMEHTA Ha mpoaaxOara.

Tesm noxoau He ce obnarar u ¢ XaHbK IIPH HATOYHHKA,

e JloXoAuTE OT CAENKYU ¢ AsnoBe Ha MoHxa (peaM3npanaTa KaluTaloBa nedanta), Kakto
H H3000 ¢ GHHAHCOBM AKTHMBH, MONYYEHH OT (U3HYECKM JIHLA OT TPETH IBPXKABH,
H3BLH TOpPEIOCOYEHHTe, ce ofnaraT ¢ okoH4YaTeNneH JaHbK B pasmep Ha 10% Bopxy
o0araeMug JOXOMN.

ObnaraeMHAT 1OXOZ € CYMara OT PealTH3HpaHNTE IIPe3 FOAHHATA MeYanbu, ompeeneH
3a BCAKA KOHKPETHA CAENKa, HAMaJlCHa ChC CYMaTa OT PealIM3MpAHUTE Ope3 roAuHaTa
3ary0H, ONpeAcneHH 3a BCAKAa KOHKpeTHa chenka. Peanusupanara neuanGa/saryba za
BCAKA CAENKA ce Olpejend, Karo MNpojakKHAaTa IieHAa CE€ HaMausdBa ¢ LEHATA Ha
npuaoduBaHe Ha jsanoeere. KoraTo AsnoBeTe ca NMPHARODHTH HA PasiHuH¥ LEHH H
BIIOC/IEACTBHE Ce NpPoJaBa 4acT OT TAX, KaTo He MoXe Ja ObJe JoKa3aHO KOH OT THAX Ce
NpoIaBaT, NEHATa Ha nNpuAoONBaHe HA [ANOBETE € CPEeJHO NPETErNieHaTa UeHa,
onpejeficHa B3 OCHOBA Ha EHATA Ha NpUo0HBaHe Ha IbPKAaHUTE ALTOBE KBM MOMEHTA
Ha mpogaxbara.
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4. IUKBHIHOCT

IlongepxaHeTo W yHpaBlieHMETO HA JMKBHAHOCTTA CE OCHIIECTBABA OT VY IpassBaIOTO
JpyXecTBO NpH crna3paHe W3MCKBAHHATA Ha LlpaBmiaTa 3a NOAALPIKAHE H YIpaBIEHHE Ha
JMKBHAHOCTTA Ha NOTOBOpeH (OHX, OpraHusupaH u yupasmasad ot ,,JICK Vnpasienne Ha
axrner” AJl.

prB.BI[CHHBTO Ha THKBHAHOCTTA €& H3BBPINBA IIOCPEACTBOM:

1. ExxeHEBHO ClleieHe i aHanK3 Ha CTPYKTYPATa Ha aKTHBHTE MO BHIORE 1 MAaTypUTET;

2. Exe/IHEBHO C/Ie/IeHe H AHATIM3 Ha CTPYKTYpATa Ha ACHBHTE MO BUAOBE H MAaTypHTET;

3. ExXe[IHeBHO cleieHe Ha BXOISINTE ¥ U3XOISIINTE MAPUYHH [IOTOMH,

4. Tlopubpkane Ha ONTHMATIEH Pa3Mep Ha NAPUYHH CPEICTBA M JAPYTH JTHKBHAHH aKTHBH C el
Nocpeltate Ha 3ab/DKeHHITa Ha Ponga;

5. PaspaGoTBaHe Ha CTpaTerny 3a PpeAOTBPATSBAHE HA KPHIHCHH CHTYALIH.

KbM MOMEHTa Ha M3TOTBSHE HA HACTOSIMA OTYET HE CHINCCTBYBAT TEHACHIMH, OGCTOSTENCTBA
WK PHCKOBE, KOMTO OWXa JOBENH HIA 33 KOHTO HMa OCHOBAHHE 1a C& CMATA, Ye I JOBEAAT A0
ChIICCTBEHO MOBUIIABAHE HIIM HaMaNsABaHe HA THKBHAHOCTTA Ha DoHAa.

5. KanuranoBu pecypcu

XapaktepbT Ha AediHocTra Ha @ ,JICK Crabunnoct - Hemcku axnmn® CBLP3Ba pazMepa Ha
KAllUTaJIOBHTe PECYpCH, MOANEKAIlH HA HWHBECTHPAHE, OT €JHA CTpaHA C MPOLUECHTe Ha
EMHTHpaHe H 0OpaTHO WM3KyNyeaHe Ha JsioBe Ha Qomja, a oT gpyra cTpaHa ¢ ()HHAHCOBHTE
Pe3ynTaTH, pEANM3HPAHH IIPH ONIEPAUHMM ¢ HHCTPYMEHTH OT HETOBHS MOPThEiin.

ColcTBeHusT KanuTan € paBeH Ha HETHATA CTOMHOCT Ha aKTHBHTE Ha (DOHZA U ce dopmupa oT:
® OCHOBEH KalluTas - HOMHHAJIHATA CTORHOCT Ha As/I0BETE B OOPLIICHHE;
* [peMHMHM OT CMHCHM — pasiTHKaTa MeXAy eMMCHOHHATAa CTOHHOCT/LeHaTa Ha oOpaTHO
M3KYIyBaHe H HOMHHAJTHATA CTOHHOCT HA JIsUIOBE;
¢ (uUHAHCOB pe3yNTAT 3a IEpHOAA.

OcHoBen Ipemuu or PDunancos Q6o cobereen

JBuiKeHMe PO KAUUTAIZ KANHTAaA eMHCHSI pe3yarTar KamuTan
(nB.) (nB.) (nB.) (nB.)

Canno xum 01.01.2016 r. 5191473 1 885 430 774 5624132
H3MeneHue, B T.u.: (172 900} (14 920) 111 905 (75 915)
YBENHYEHUE 205 461 20 468 7 033 468 7259397
HaMaJIcHHe (378 361) {35 388) (6 921 563) (7335312)
Canpo kem 31.12.2016 T 5018 573 (13 035) 542 679 5548 217
HzMenenue, B T.u.: (206 742) (34 067) 349 877 109 068
YBENUUEHHE 73 682 12 553 2063 239 2149474
HaManeHHe (280 424) (46 620) (1713 362) (2 040 406)
Canxgo kbm 31.12.2017 r. 4 811 E 47 102) 892 556 5657 285

3abeneacra: Pondvm emumupa/obpamio UIKYAYEQ CAMO yeru 0Anose ¢ ROMURANHA cmotinocm 1.00 ne.
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6. OcHoBHH pHCKoBe, npeq kouto e n3npasel JCK Craénanoct — HemMekn akinu

Vnpasaenuero Ha pucka Ha IO , JJCK Crabunuoct —Hemcku axupn™ ce ussbpiisa ot ¥ IT . JICK
VYnpaenenue Ha aktiBa” AJl. IIpouneckT mo maeHTH(UUHpaHe, HAOMOAEHHE U YIpaBICHHE Ha
PHCKOEETE HMA 33 HEeN Aa PeAYLHpa BIHSHUETO HA BHHIDHUTE H BHTPEUIHHTE PUCKOBH (haKTopH
BBEPXY HHBeCTHUHHTE Ha QoHna. [IponeaypuTe 3a ynpaBlcHHE HA PHCKA BKJIIOYBAT:

a) HACHTU(DUKALIMA Ha PUCKa;

6) olleHKa Ha pUCKa;

B) M300p Ha cTpaTeru Mo OTHOIICHHE Ha PHCKa;

r) u36op Ha HAYMHA 34 HaMalleHHe CTelleHTa Ha pPHCKA;
I{) KOHTPOJI HABOTO Ha PUCKa.

OlLensBaHeTo, aHANTN3a W MOHHTOPHHTA Ha PHCKOBHTE (AKTODH Ce H3BLPUIBA eXeJHEBHO OT
CAYIKHTEIHTE B OTAEH ,,Y IpaABNEeHHE HA pUCKa”,

PrckoBHTE (AKTOPH, KOHTO OKA3ZBAT BIUsAHKE BLpXy HHBecTHUERTE HA J[D ,, JICK Crabuanocr —
Hemcku akuuun®, ca:

a) nazaper puck - BB3MOXHOCTTA Ja Ce€ peanu3upaTr 3aryOu mopaad HeOIarompHATHH
H3IMEHEHHA B [EeHHTE HA LIeHHH KHIOKA, MA3apHHTE NMXBEHM HPOLCHTH, BANYTHH KYDPCOBE H
Ipyrd. KOMIIOHEHTHTE Ha [Ta3apHHS PUCK ca:

aa) AUXBER PUCK - PHCKBT OT HaMAJABAHC Ha CTOHHOCTTA HA MHBECTHLMATA B AAICHA LIeHHA
KHHTa I1opajyi H3MEHCHHE HA HHBOTO Ha JIAXBCHUTE NPOLICHTH.

66) samymen puck - PHCKHT OT HamansBaHe Ha CTOHHOCTTA HA MHBECTHLMATA B AajeHa
LEHHA KHWUra MW JAETNO3UT, JEHOMHHHPAHH BHE BAyTa, Pa3ldiHa OT JIEB H €BpO, HOpajH
W3MEHEHHE Ha Kypca Ha OOMSIHA MY Ta3H BAyTa H JeBa WY eBpo.

63) Yernoeu puck - PUCKET OT HAMAJIABAHE Ha crofiHOoCTTa HA MHBECTHLHMHTE B aKL[UH WIH
ASJIOBE Ha KOJICKTHBHH HHBCCTHIIMOHHEHM CXCMH IIDH HeﬁHBFOHpPIHTHH NpOMCHH Ha HHBaTa
Ha INasapHHUTE IICHH.

6) Kkpedumer puck — BEIMOXHOCTTA OT HaMAJIABAHE HA CTOMHOCTTAZ HA MORHLMATA B CHHH
(HHAHCOB HHCTPYMEHT IIPH HEOYAKBAHH CHOMTHA OT KPEOMTEH XapaKTep CBBP3aHH ©
eMHTEHTHTE Ha (DHHAHCOBH WHCTPYMEHTH, HACpeIHaTa cTpaHa Nno GOpcoBM H H3BBHOOPCOBH
CHENKH, KaKTO M JEPXKABHTE, B KOUTO T€ H3BBPIIBAT JeitHOCT;

8) omepayuoxen — BE3MOXHOCTTA Ja CE peaNM3upar 3ary0M, CBBP3aHH € TCPEIIKH HIH
HECEBBPIICHCTBA B CHCTEMATa Ha OPraHH3aluA, HEOOCTATHYHO KBaJMGHUHMpaH MNEpCOHa,
HeONaronpHATHH BLHIIHYA CHOUTHA OT HEPHMHAHCOB XapaKTep, BKIIOUATEIHO H [IPABEH PHCK;

2) RuxeudeH puck — BH3MOXHOCTT2 OT 2arybH OT HaJOXMTEIHH NpodaxOH Ha aKkTHBH IIPH
HebaronpuATHYE Na3apHH YCIOBUA 32 NOCpelaHe HA HeOYaKBAHO BB3HHUKHAIH KPATKOCPOYHK
33 bILKEHWS.

d) puck om Koxyermpayus — BEIMOKHOCTTA OT 3ary0a mopajgd HeMpaBHIHA AMBepcH@MKALMA
Ha €KCIO3HIMM KBbM EMHTEHTH, IpYNa CBhp3aHH EMMTEHTH, SMHTEHTH OT €IHH H CBII
HKOHOMHYECKH OTpachi HIH reorpadicka o0NacT, KoeTo MOXKE J1a IpAYMHN 3HAUHTEIIHY 3ary0OH,
KaKTO H PHCKBT, CBEP3aH ¢ FOJIeMH HENPEKH KPeIUTHH €KCIIO3HIIHH.

Excnosuuusita na @ JICK Crabumnoct -HeMcki akopu” mo OTHOWIEHHE HA LEHOBHA,
KpPEeIHTHNS H JHXBHAHMA PUCK H PHCKa HA OApUYHHA TNOTOK € MOAPOOHO ONOBECTEHA BLB
rogqumHus punancos otyer Ha QoHAA 34 roJiMHATa NpUKIoysama Ha 31.12.2017 r.
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G ACK Vi

Hemure w nonuruxara ma JP ,JICK Crabunnoct -HeMcknm akumu” Ho yhnpaBieHHE Ha
(UHAHCOBHA PHCK, BKIIOUATENHO IIOJIMTHKATA MY HAa XeKHpaHe ca ypemeHH B Ilpasunara 3a
CleHKa M ynpasieHHne Ha prcka Ha JId ,, ICK Crabunnoct —Hemcks akupu”.

IIL TIpomenn B nesure na asiose na JICK Crabnianoct — Hemckn akun
Horopopuustr @oHA e pasjeleH Ha [UIOBE, KOMTO TOCTOSHHO U3JABa/LpOfaBa Ha

HHBECTHTOPHTE [IPH YCIOBHATA HA MyGIMYHO NpejJiaraHe 10 EMHCHOHHA CTOMHOCT, B MOCTOSHHO
H3KYIlyBa 00paTHO OT MHBECTHTOPHTE IO LieHa Ha OOPaTHO H3KYIyBaHe.

EMucHOHHATa CTORHOCT ¥ LeHaTa Ha OGpaTHO HM3KymyBaHe ce ocHoBasar Ha HeTHara cToifHOCT
Ha akTvBHTe (HCA) Ha eapH q41.

HetHara crofinoct Ha aktHBuTe, HCA Ha 181, eMHACHOHHATA CTOMHOCT W II€HATA HA obpatHO
M3KYIIYBaHE CE W3YHCIABAT €XEAHEBHO, cbriacHo IIpaBunata 2a oueHka Ha noprdeiina Ha
©onpa 1 onpenensre Ha HCA, ogo6penn or KOH u onucany B IIpocnexra Ha ®ornna. HCA ce
Ofpelielia KaTo pasmyKara Mexy CTOMHOCTTa Ha aKTHBHTE H CTOMHOCTTA Ha 3a[JbJDKCHMATA HA
®onpa. HCA Ha enun jan ce ompeaens xaro chotrowerue mexny HCA u Gpos asnose B
O0pbILERHe KbM MOMEHTA HA U3YHCHSABAHETO H.

IV. HeTna croiinoct Ha akTHBUTE Ha DoHAa

Kbm 31.12.2016 r. Hernarta croiiHOCT Ha akTHBHTE Ha QoHza e 5 548 216.83 aB.
Kbm 31.12.2017 r. netnara cToiiHocT Ha akruute Ha Doupa e 5 657 285.25 as.
V. Cpeana HeTHa cTOHHOCT Ha akTHBHTe Ha Ponaa

3a nepuoza 01.01-31.12.2016 r. cpeanata HCA na ®onga ¢ 5 527 803.40 ns.
3a nepuona 01.01-31.12.2017 r. cpexnata HCA Ha ®onpa e 5 679 630.53 an.

Cpennara HCA 3a neproga e H34Mc/ieHa KaTo cpefiHa apMTMETHYHA OT cToiiHocTiTe Ha HCA 32
BCEKH JICH OT MepHoja. 3a MOYHBHATE JHH CE H3ION3BA CTOMHOCTTA OT HAH-G/IM3KHUS NpeXoneH
paboTeH jieH. Mskmouenne npapaT eMHCTBEHO CTOMHOCTATE 3a AaTH (TIOMHBHH JARH) KBM Kpail
Ha CYETOBOREH Meceii.

HeTHa cTofiHocT Ha akTyBuTe 3a nepwoga 01.01-31.12.2017
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otp grocp

MsnenHeHneTo Ha mophuka 3a MOKYIKA/O0paTHO M3KYIyBaHe C€ OChUIECTBABA MO €MMCHOHHA
CTOHHOCT/lIeHa Ha o6paTHO H3KyIyBaHe, ONpe/clicHa 3a ClejBalaTa Hai-6/M3Ka JaTa OT JarTara
Ha [I0/laBaHE HA NOPHYKATA,

V1. bpoii anioBe B 06pbHienne

Kom 31.12.2017 r. emutupanute npes 2017 r. pgsnose Ha @oHpa mpeacrasaasar 1.53% ot
obmus 6poit B o0philieHue, a 06paTHO H3KyNeHuTE ¢a 5.83%.

AsinoBe B 0Opblienne Opoi
Canno kbm 01.01.2016 r. 5191473
HamencHue, B T.4.: (172 900)
YBEIHUCHHE - eMHTHPaHH JIATOBE 205 461
HaManeHHe - 06paTHO H3KYTIEHH AANOBE (378 361)
Cango xem 31.12.2016 r. 5018573
Hamenenue, B T.u.: (206 742)
YBEMHYEHHE - SMHTHPaHH AAIOBE 73 682
HaMaJieHHE - 00pPATHO H3KYIEHH HAI0BE (280 424)
Canpgo xbpm 31.12,2017 1. 4 811 831

VIL launu 3a o6gBeHNTEe eMHCHOHHA CTOHHOCT H eHA 32 06paTHO H3KYNyBaHe

01.01-31.12.17 01.01-31.12.16
JB. JB.

MuHKManNHa eMHMCHOHHA CTORHOCT Ha AN 1.16030 1.09248
MaxkcuManHa eMUCHOHHA CTORHOCT Ha JAT 1.24515 1.16269
CpenmHonpeTeriiena eMUCHOHHEA CTOMHOCT Ha Al 1.19819 1.13058
MuHuMANHA lieHa Ha OGPATHO H3KYIIYBAHE HA A7 0.99455 0.93641
Makcumanua HeHa Ha 00PaTHO M2KYIIYBAHE Ha AAN 1.16102 1.08136
CpennonpererneHa LieHa Ha 00paTHO H3KYIMYBaHe Ha I 1.03838 0.97953

3abenesicxa: 'openocouenume cmotinocntu ca nybauuo obRseHU 3G NOKYNKA, CLOMEemHa npyu obpamno
u3Kynyeane na oanoee.

Hudopmanns 3a obaserure HCA Ha [, eMHCHOHHA CTONHOCT M LEH2 Ha 0BpaTHO M3KyIyBaHe
H TAXHATA JHHAMMKA € IpeACTaBeda B rpadivueH BU/,
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HCAJL, eMHcEOAHA CTOHEOCT H neNA HA 0OPATHO HAKYITYBAHE

Jesa 3a mepaoxa 05.03.2013 -31.12.2017
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HCAJI BEmucronHa cTOMHOCT 0 ------- ITena Ha 06paTHO H3KYITyBaHe

Peanizupanara BR3BPBIIAEMOCT OT HHBeCTHLUA BbB Ponaa, n3uncnena wa Daza HCA ua enuu
Js1, 6e3 na ce oTauTa ediexra oT TPAH3AKLHUOHHHTE Pa3sXo/iu € KaKTo Cle/iBa:

2017 2016

HCA Ha aan B Ha4anoTo Ha neprona 1.10554 1.08334
Jloxon OT HHBECTHLMOHHH COENKH Ha eIHH [ 0.07016 0.0222¢
JpyTu pasnpeaenequs Ha aan = -
HCA na nan B kpasd Ha nepuoma 1.17570 1.10554
O61wa BE3BpBINAEMOCT (I0X0A) Ha eIMH a1 * 6.35% 2.05%
O6mI0 HETHY AKTHBH B Kpast Ha iepHoAa 565728525 5548 216.83
CpexHa CTOHHOCT Ha HEeTHM akTuBH (cpenta HCA ) 5679 630.53 5527 803.40
O6wo enepaTHBHM pasxoqu Ha QoHna 35998.99 35193.14
CLOTHOLIGHHE HA ONEPATHBHMTE pa3XOfH KeM cpenuata HCA 0.63% 0.64%

6.16% 2.02%

CroTHONIEHHE Ha HeTHaTa nedanGa KbM cpexHata HCA

3abenesrcka: Cmotinocmume ca npedcmagent KoM 0amama HA MAXHOMO UIHUCAAGAHEe. Y umam
ungpopmamusen xapaxmep, Hopwyxu 3a noxynka/obpamno uskynysane va 0anoee na Ponda ce npuemam u
UINBAHASAM RO peda, onpedenen 6 paszden , Ioxynxu u npodaxcbu na oanose” om Hpocnexma na @onda.

VIIL Cpenxn ¢ nanoee na Pouga Ha WieHoBeTe Ha cnhBerure HA “JICK Ynpasiaenue na
akTHBH” A/l H cBLp3aHATe auna ¢ Jpyxecreoro npes 2017 r.

IIpes 2017 r. He ca CKITIOYBAHH clenkd ¢ xsnoBe HAa PoHaa oT wieHoBeTe Ha chBeTuTEe Ha “JICK
Vnpasnenue Ha aktueu” Al M cBBp3aHuTe JANA ¢ JIpy:KecTBOTO.

IX. Bazknn cu6HTHSA, HACTRIAIA CJIeA MOARITHOTO CHETOBOAHO IPHK/IIUBAHE

KtM JaTara Ha H3rOTBAHE HAa HACTOSIINSA OTYET HAMA TEHICHUHH, HACTHITHIN M/HIK MPEACTOAIM
CBOHMTHA, KaKTO H PHCKOBE, M3BECTHH Ha phkoBoAcTBOTO Ha ,,JICK Ynpaenenwne Ha aktusu” AJl,
YHOpapasBaloe Ipy:xecTBO Ha MOHAA, KOHTO Aa OKAXAT HETaTHBHO BIHAHHE BBpXy OhASLIOTO
pazeuTHe Ha Gonpa.
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X. ITpepswxaano passurue Ha Poupa

Ilpes 2018 r. npeitnocrra Ha J® ,JICK Crabunnocr — Hemckn Axnuu” Ime npoms/DKH a &
OCBHIUECTBABA B CHOTBETCTEME C OCHOBHATA Iien Ha QoHIa, a MMEHHO Ja OCHIYpPH Ha CBOHTE
HHBECTUTOPH 3411a3BaHe Ha CTOHHOCTTA Ha sioBeTe M. JIOKONKO € CEBMECTHMO C TOBa IUe ce
ThPCH U HapacTBaHE HA CTOMHOCTTa Ha JAIOBETE Hpe3 peanH3upaHe Ha TEKYILH JOXOAH OT JIHXBH
0 AETNO3WTH M peajM3MpaHe HA KaNHTaloBa NeYanba npu noeMaHe Ha HHCHK IO YMEPEH pHCK.
Crpareruara Ha Y] ,,JICK VnpaBnenue Ha aktuBu” AJ] nmpeJBIbKAa aKTHBHO yNpaBlieHHE H
NOCTOSHHO CJIGICHE M aHATHM3HpaHe HA Na3apuTe, Ha KOHTO QOHABT WHBECTHpA. (OCHOBHHAT
daxTop, kolfTO LMe BIwMse BBPXY AeiHoctra Ha ,JICK Crabumnoct — Hemckn AKuMH® mpes
rOIMHATA € ChCTOSHHETO HA CBETOBHATA M B HaCTHOCT HEMCKATa HKOHOMHKA.

C 1en peaM3dpaHe Ha KaIUTa;a0Ba nedanta, npes “OrpaHu9IeHHs NEPUON™ YACT OT AKTHBHTE HA
¢oHpa moraT na GbJaT HHBECTHPAHM IO TaKbB HAUMH, 4Ye Ja C€ OCHIYDH EKCIO3MLHMS KbM
MHIEKCH BBPXY aKI[MM HA HEMCKH KOMIIaHHH, Hali-Beue 4Ype3 HHBECTHLUMH B [JEPHBATHBHH
¢unancoBr urCTpyMeHTH. Te3u WHBeCTMUMH 1Me 6BAT CHLOOPA3EHH C OCHOBHOTO YCIIOBHE 32
3alljUTa CTOMHOCTTA Ha HapaCTBAHETO Ha HHBECTHIHHTE HAa IPHTEXATSITHTE HA ISJIOBE BHB
thona.

Hemckata MKOHOMHKa oTdere A00OBp DBCT - JaHHHTE 3a TperoTo TpuUMeceuwe Ha 2017 T.
nokassat, ye bBII Ha cTpanata e Hapachan ¢ 2,80% cnpamo pwer ot 2,60% Ha usnata Espozona.
1o To34 HauHMH 33 NOpENEeH MBT Ce NOKa3Ba, e [ epMaHus € OCHOBHHA MOTOp Ha €BpOIeickara
MKOHOMMKA H TA ce JoOIMxaBa 10 aMEpUKaHCKHA PECT. Be3paGoTHIaTa MpoIbDKH Ja cnaia u
HeliHaTa CTOMHOCT € 3HaYMTENHO IO-HUCKa OT Ta3W Ha msnara EBpo3zoHa. OCHOBHNTE IpobieMu
Opell CTPaHATA ¢4 HapacTBAINMAT Opoif MMurpanTH oT BaA3kus H3TOK, KOWTO C& HACOHBAT KBM
no-6orature nupkasy B EBpoma u Haii-Bewe I'epMaHmsa. OT CBOA CTpaHA NPABUTEICTBOTO Ha
CTpaHaTa B JHIETO Ha KaHIjiepa AHrena Mepken, He HpaBH OMUTH Ja OMPAHHYH MUTPANMATA.
HopH HanpoTHB - IOOLIPABA #, KOETO CB3JABa BBIHA OT HEAOBOJCTBO Cpe] TEPMAHCKHTE
rpaxjadd. JIMpeKTeH pesyaTaT OT TOBa HEMOBOICTEO € pe3yNTaThT oT u3bopute B [epmanns,
KOHTO N0Ka3axa no-cnabu pe3ynTarH 3a yIpaBIABalllaTa KOATHIMA K Ja00Xa CEpHO3Ha NOKpena
Ha MO-MAJIKHTe W aHTHMMHIPAHTCKH HACTPOCHH HapTHH. Mepken, Makap W HOMHHANHO 13
cnedenin n360pHTe, He MoXKa Ja chbepe TOCTATRYHO MHOBMHCTBO 32 Ch3/12BaHe Ha HOB KaOHHET H
[IPEFOBOPHTE € OCTAHAMHTE MAp/aMEeHTapHO NPEACTABEHH MApTH TIPOALINKABAT M B HAYAJIOTO HA
2018 r. Bernpeky MOJHTHYECKATa HECUTYPHOCT, HEMCKATa HKOHOMHKA HE TOKA3Ba PH3HALM HA
cnabocT 1 ce pa3BHBa BHB Bb3XOAAI] TPEHA,

BucokaTa NTHKBHAHOCT, ChIUECTBYBAallla KbM MOMEHTA Ha masapa B Espozonata u B ['epManus
MOANOMOrHAa PHCTA B LIEHHTE Ha aKLHHTE KATO HEMCKHUAT WHIAEKC Ce NMPEACTaBM Mmo-aobpe oT
HHIEKCUTE, NIOKPHBalK Nanata Esposona. OT Apyra cTpana, MOCKBIBAHETO HA €BPOTO CIIPAMO
Ronapa MOXe Ja 3aTpyJAHH JefiHOCTTa Ha EKCIOPTHHTE KoMnaHuu or CTapusi KOHTHMHEHT,
BKJIIOUHTENIHO U B ['epManns, Thil KaTO TAXHaTa MPOAYKIHA CTABA II0-HEKOHKYPEHTHOCIIOCOOHA
Ha 9yKIHTE Nasapu.

XI. JeficTeHa B 00.1acTTa HA HAYYHOHIC/IEOBATEICKATA N pa3BoiiHaTa AelHOCT

[lopaau cneundpukara Ha aefiHocTTa Ha [loroBophus (DOHA, Ipe3 OTYETHHS MEPHOI HE ca
H3BBPIIBAHA HAYYHH H3CIeNBaHHA 1 pa3paboTku.
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XII. Hndopmanus orrocHo Ipasuaata 3a xo6po KOPIOPATABHO YNPARJIEHHE

CBOEBpPEeMEHHOTO | TOHO Pa3KpHBaHe Ha MH(OPMALMATA, CBbP3aHA C AeiHoCTTa Ha DOHIA € oT
KIIIOJOBO 3HAYCHHE 32 B3IEMAHETO HA PEIEHHs OT CTpaHa Ha MHBECTATOPHTE, OCOGEHO KaTo ce
HMa TPENBHJ (akTd, Ye HeTHaTa CTOMHOCT HA AKTHBHTE Ce M3MEHS BCEKH PaGOTeH [eH, KOeTo
BOJH ¥ 10 M3MEHEHHE HA EMHCHOHHATA CTOHHOCT H LIEHATA Ha 0OpPaTHO U3KyNyBaHe Ha JIOBETE,
a CJCMOBATENHO M HA JOXOAHOCTTa Ha eAuH Jaan. Tesu ofcroarencrsa mopaxaar
HEOOXONMMOCTTA OT eKeJHEBHA M BBIMOKHO Hali-TiogpoGHa MHDOPMHpPAHOCT Ha
CBIUCCTBYBAINTE H MOTEHUHANHUTE TIPUTEKATENH HA AAI0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHIHS.

3a meitnoctta npes 2017 r. no OpraHusHpaHeTo U ynpasneHaneto Ha Ponpa ,,JICK YopasneHue
Ha akTHBn” AJl ce npuabpkame KBM mpaBANa 3a A0OPO KOPIOPATHRHO YIpaBieHHe,
CKBHBAJICHTHH Ha MEXKIYHAPOIRO NPH3HATHTE CTAHAAPTH 3a R0GPO KOPIOPATHRHO YIIpaBIEHHE,
YIpasnapamoTo ApyKecTBO NPeNOCTaBH B CPOK H IThJIEH 0BeM HHdopManus 3a nAeiiHOCTTa Ha
DoHpa, cvruacHo pasmopexbute Ha 3IJKUCIIIKH, HapenGara Ne 44 wa K®H u gpyru
HOPMAaTUBHY aKTOBE, DErNaMEHTHpAllW AciHOCTTa My. B momennenwe, YmpaensBamoro
APYXECTBO € IIpHeno H crna3pa ETndeH kopexc.

XIIL. Mnpectupane Ha akTuBHTe Ha MoHA2 B IIOBe Ha KOJEKTHBHH HHBECTHIHOHHH
CXeMn

Kem 31.12.2017 r. He ca uHBeCTMpaHM CpencTBa B JSUIOBE/aKLHH Ha APYTH KOJEKTHBHM
HHBECTUIHOHHH CXEMH.

XIV. Cjaenku ¢ JepHBATHBHH WHCTPYMEHTH 110 CMHCBHJIA H2 W 38,an. , . 7u T 8 o1
SAKHCIAIIKH

3a meproza 01.01.2017 r.-31.12.2017 r. I® ,JICK Cra6unnoct — Hemcku aKIHU” € CKIIoYBan
CHE/MKM C NEPUBATHBHM HHCTPYMEHTH NO cMHchia Ha 4n.38,am1,1.8 or 3IKWCHTIKH.
JlepHBaTUBHEAT PUHAHCOB HHCTPYMEHT € GHII BalTyTeH (GopybpIeH KOHTPAKT C IleN HaMansiBaHe
Ha pHCKa OT [IPOMSAHA HA BANYTHHA KypC, CBbP3aH ¢ YNPABIEHHETO HA (PMHAHCOBH HHCTPYMEHTH,
REHOMWHHPAHH B UIATCKH JONApH,

Kem 31.12.2017 r. DoHgsT MMa mnO3HLHS B GopcoBo ThprysaeMa KON ONUMA C Balbop
20.12.2019r.

3a nmepuoaa 01.01.2017 r.-31.12.2017 r. I® , JICK Crabmwmoct-Hemcku AKIHKU” He € CKIIFoUBAN
Peno CAENIKH ¢ PHHAHCOBH HHCTPYMEHTH.

XV. Nudopmanusa no ua, 73, 1. 6 ot Hapenta Ne 44 na KOH

A® ,JCK Crabunnoct — HeMckH akiuu” e yacT ot rpynara JOroBOpHH (POHJIOBE, YIIPABIIABAHH
or ,JICK Vnpasnenwe Ha axtupu” AJ] (VI/OpyxecTBOTO), kKaTo KuM kpas Ha 2017 T.
JpyxecTroTO opraHWzMpa M ynpasnspa AeiiHocTTa Ha 11 JorosopHH oHma ¢ oflla HeTHa
CTOHHOCT Ha AKTHBHTE B pa3Mep Ha 224 muH. 1B, B Tasu Bpbaka, pasxoauTe 338 Bh3HATPAXKACHHA
H 9HCICHOCTTa Ha iepcoxana Ha ,,JICK Ynpaenenne na aktusu” AJl He TpsaGBa ga ce CBIIOCTABAT
COpSMO JIEHHOCTTA, HA KOHTO M Ja € OT YNpaBlsiBaHHTE OT Hero (JOHAOBE, pasIMeKIAH
nooTAeano. [Tbmnata nuopmauns 3a JeHHOCTTA HA YIPaBIABAIIOTO APYKECTBO MOXKE Ja Ce
HaMepH B HEroBUA roRHINEH GHUAHAHCOB oTHeT 3a 2017 . (MHTEpHET CTpaHMLA: www.dskam.bg).
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CornacHo cBoute mpapupata, JI@ JICK Crabunpoct - Hemcku axnup” zannama  Ha
IIPABIABAINOTO O €CTBO ENHWHCTBEHO I'OJHINHO BE3H eHHe, Ha 0asa MpOIIEHT OT
cpelHaTa rOAWIIHA HETHA CTOMHOCT Ha akTHBHTE cH (cpenna HCA). QonpeT HAMA 3a0bIGKEHHE H
CLOTBETHO HE M3IUIAINA APYTH Bb3HATDAKIESHHS, BKJ. TAKCA 33 [TOCTHUTHATH PE3VIITATH KaKTO Ha
YIOPABJABANIOTO 'O APYKECTBO, Taka H Ha HErOBHTE CAYKHTENH MIH APYrH WICHOBE Ha
nepcoHana. 3a dwHaHcopata 2017 r. BR3Harpaknennero Ha Y[ e B pasmep Ha 0.50% or

cpeanara HCA na ®onna.
1. O6ma nadopmManus 3a yIpapisiBamoTo APYHKECTBO

»ACK YnpasneHne Ha aktusu” AJl € ypaBnsBamo APYKECTBO II0 CMHCHIA HA ui1. 86, an. 1 u 2
ot 3TKUCITIIKH.

YnpapiBaioTo APYXKECTBO HMa [IBYCTETICHHA CHCTEMA Ha YNPABJICHHE. Y IPABHTENHUTE OPTaHH
ca: O6mo Cnbpanue (OC), Hagzopen Creer (HC) u Vopasutenen Crnper (YC), xato YC u HC
€a ChCTaBEHH OT N0 TPHMA HJIEHOBE,

HpyXecTBOTO c& IPeJCTaBIABA OT MIIBIHUTENEH JUPEKTOP U NPOKYPHUCT, 4 CPEIHO CIHCHIHHAT
Opoii Ha nepconana 3a 2017 r. ¢ 19,

2. ITonuTHKA 32 BL3HATPAKACHHATA HA YNPABJIABALIOTO JPYKECTBO

VYnpaBsBaoTo APYKECTBO € NpHeno M mpuiara [onuThka 3a ONpelelsHe M M3InallaHe Ha
Bb3HArPAKAEHUATA, KOATO 00XBallla BCHUKH (JOPMH Ha BB3HATPAXACHHA, KATO 3AITATH M OPYTH
(uHancoBM W/MTH MaTepHANHH CTHMY/H, BKJIIOYHTENHO OO[ard, CBbP3aHH ¢ JOGPOBOIHO
TIEHCHOHHO M/HIH 3[IpaBHO OCKIypABaHE.

VYnpasasBamoTo JpYXecTBO MOXE Ja H3INAA KAKTO IOCTOSHHO, TaXa M [POMEHIHBO
Bb3HarpaxJcHHe. [locToAHHOTO Bh3IHArpAOXACHHWE MPEICTABIABA MIAIIAHMA KbM CHOTBETHOTO
JMue OT TOPEHOCOYEHHMTE KATEFOPHH, KOMTO HE Ceé (OpPMHpAT Bh3 OCHOBA Ha OLEHKa 3a
H3ITBJIHEHHETO Ha JIMIETO M B HEr0 ce BKMOYBAT OCHOBHOTO Bb3HArpaxicHWe (3allfiara) u
OOTMBIHATENIHATE TPYAOBM BB3HATPOXKASHHA W/MIM JAPYTH TPYOOBH BB3HATPAKACHHA ¢
[IOCTOSHEH XapakTep, ChITIACHO AEHCTBALIOTO 3aKOHOAATENCTEO,

IlpomeHnHBOTO BE3HATPaXKIeHHE ce 0OBBP3BA C PE3yNTATH OT JIEHHOCTTa Ypes KOMOMHALUSA OT
OLIeHKATa 33 Pe3yJITATUTE HA OTJENHOTO /HUE H HA OPraHW3alMOHHOTO 3BEHO, B KOero paboTty,
WM HA CHOTBETHATA KOJNCKTHBHZ WHBECTHIIHOHHA CXeMa, DPHCKOBHS H npodHn, Kakrto M
LAMOCTHATE Pe3yNTaTH Ha YIpaBIMBALIOTO ApyxecTBo. Ouerkara 3a pafoTaTa ce OCHOBaBa Ha

(buHAaHCOBH U HEUHAHCOBH MOKasaTend (KPHTEpHH), KaTo:

1. u3ENHERNE Ha clienudHIHT M KPATKOCPOUHH 3839H,

2. CBIIECTBEH MPHHOC KBM Q)HHE.HCOBHH pe3ynTarT, KaTo NOJHTHKATA HEe M3K/M0UBa U3ILIaliaHe HAa
NMPpOMCHIIHBO Bb3HArpaKACHHE 6e3 OTYHTaHe Ha PA3MUKHTE B 3aeMAHHTE JOITBXKHOCTH H
KOHKPETHUA [IPUHOC HA JIMIIaTa,

3. noBUIIaBaHe HA MPOECHOHATHATA KBATH(PUKALIWA;
4. nposfBeHa NOATHOCT H EKANHOCT;
5. npyru.,
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YnenoseTe Ha YNpaBHTEIHHA ChBET Ha YIIPABISBALOTO APYXKECTBO, HA KOHTO HE € BB3JOKEHO
YIPABJICHHETO W KOHTO HMAT ONHT B YNOPaBACHHETO HA PHCKA H Bh3HATPAXKACHHATA, <4
M3IBBPIINIM NepuojuueH Mpernen 3a cla3BaHeTe Ha M3HCKBaHMaTa mo wi. 108, am 3
3AKUCATIKH. lpernen Ha M3MbIHEHHETO HA IOJIHTHKATA 32 Bh3HAMPAXKAEHHATA € H3BBPIICH H
or otaen ,,ChOTBETCTBHE” Ha Y IpaBnaBanoTo APYKECTRO.

IIpu nperneamre mo wn. 108, an. 5 u 6 3JKVIC/IIIKHY ne ca KOHCTATHPAHY HEPEIHOCTH.

»-ACK Vnpaenenne Ha axtuBn” AJ{ ¢ mpueno [lonuTHka 3a BBIHATPLKIACHHATA, IOCISTHO
axTyanusupana pes 2016 r., 8 cworeercTBHe ¢ 3[KHCHIIKY, upes xoiito B GuarapckoTo
3aKOHOJIATENCTBO Ce BLBEXAAT pasnopeabuTe Ha [Jupextusa 2014/91/EC Ha Esponeiickus
napiraMeHT ¥ Ha CbBera, KakTo M ¢ HacokuTe 3a pasyMHH MONHTHKM 33 BB3HATPAXIEHHA
CBrIacHO JIUpPeKTHBATA 32 NPEANPHATHATA 32 KOJEKTHBHO HHBECTHPAHE B NPEXBBPIUMH LEHHH
kHmxka Ha ESMA, xonto Komucusara 3a ¢prHaHCOB HAA30p € NpHena Ja crassa.

Coraacno Hacokure na ESMA, npaBunara 3a H34uc/sBaHe Ha IUIATAHHATS, CBbP3AHH C HOBOTO
MPEAOCTaBAHE Ha IPOMEHIHEQ Fh3HATpAKACHHE HA HASHTH(UIHPAHHA NEPCOHAN CE MPUATAT 33
ITBPBHA IIBJIEH EPHOA HA U3MbJIHeHue cier 1 anyapu 2017 r., T.e. orueren nepuop 2017 r.

Axryannata [TofHTHKa 3a OmpefeNsHe H H3IUIALIAHE HA BE3HATPAKICHUITA B YIIPaBJIABALOTO
ApyxecTBO € myOmMkyBana Ha MATepHer crpanunara na ,,JJCK Yrpaenenwe Ha akTusa” AJl.

3. Buznarpa:cnenns

Pasxonure 3a Bp3narpaxcaenns na Y] ,,JICK Ynpasnesue Ha axtusn” AJl 3a dunancosara 2017
r.ca B pasMep Ha 941 XuIl. NB, B T.4. MOCTOSHHY COLHIIHH Bb3HATPANCHMA HA 06IIA CTOHHOCT
oT 691 X, 1B ¥ NPOMEHIHBH — 250 XU JIB.

3.1 llocmoannu év3nazparncoenun

PazmpesiefieHHeTO Ha MOCTOAHHATE TOAMIUHN Bb3HArPAXACHHA 32 2017 r. MexXIy 4IeHOBeTe Ha
YC u HC na [IpyxecTBOTO H JApYrM HIAEHTHQUUMPAHA 4YNEHOBE HA MEPCOHANA CHPAMO
OCTaHATUTE CYXKHTEJH, KAKTO U GPOAT Ha NOMYYaTe/IuTe € KAKTO ClIejBa:

Kateropus TlocToAHHM rogUIIHH Br3narpaxaenne Hoayuatenu
CAYRHTEH BBIHATPaKACHUSA (xmn. 1B.) (6poii)
L Haentuduuupan nepcoxan 354 9
IL Hpyru cnyxurenu 337 17
oplIO 691 26
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B xareropusrta ,,UnenTuduumpan nepcoHan” ce BKIIOYBAT:

1) Unenogere Ha YC Ha JIpy>KecTBOTO H IPYTH JIHIIA C PECTaBUTENHA BIACT
2) CryxwuTenate, YMATO AKHOCT € CBBp3aHa ¢ MoeMaHe Ha PUCKOBE

3) Cnyxureimre, A3MbIHABAINN KOHTPOIHH (YHKIHH

3a peiinoctra cu mpes 2017 r. uneHoBete Ha HC Ha JIpyXKecTBOTO He ca MONy4aBajid
Bb3HarpaxaeHue.

B xareropus ,JlpyrH CIOyXuUTeTH” MONAaJaT BCHYKH OCTAHAIM CIYXHTENH Ha TPYJOBH H
IpaskJAHCKH JOTOBOPH,

B ,.Bpoii mony4atenn” ce BKIIOUBAT BCHYKH JIHIa, TOTYyYAIH BE3Harpaxaerns npes 2017 r. 6e3
Jla ce OT4HTa NEPHOoJa, 3a KOUTO ce OTHACHT.

3.2. Hpomernnueu eu3nazpancoenus

Ipes 2017 r. ,,JICK VYnpaenenue Ha akTHBH™ AJ] He e M3Iiamano Ha jiuuara, paGoTenis 1o
A0roBopu 3a Jpy»kecTBOTO, NPOMEHJIMBH BB3HArpaXKICHMA, HavMcIeHd 3a neproga 01.01-
31.12.2017 r.

He no-pano ot nposexnasero Ha OC Ha aKOHOHEPMTE B IOJMHATA, CHEABALIA TOAMHATA HA
HaYMCIABAHE Ha POMEHINMBHTE BB3HATPAXKICHHS, JpyKecTBOTO ONpEes NepUOAHTE, pasMepa
M Ha4YHHa HA H3MUIAllAHe, KakTo HA ofINaTa cyMa Ha NPOMEHJMBHTE BL3HATPAXKAEHHS, TAKa U
HelHOTO pasnpeesicHUe HA HHARBH yanHa 6as3a.

3.3. Apyzu popmu na sv3inazpadcoernus

Ilpes oruernuar nepmox ,JICK Vmpaenenne Ha akTHBRH” AJl € HMal CKIFOYEH AOTOBOp 3a
A06pOBONHO 3paBHO OCHIYPSABAHE 3a CBOA CMETKA M B I0/13a Ha NULaTa, paboTey Ha TpYAOBH
JOTOBOpH H [OTOBOPH 3a ynpasicHHEe. Ha BCHYKHM CIY:KHMTEellM ¢a NPEeJOCTABEHH HASHTHYHH
OCHTYDHTENIHH TIaKETH M c€ [ONI3BaT ¢ elHakBH mpasa HA oOcioyxBaHe. OOMAT pasMmep Ha
pasxoguTe € 7 XUl 1B.

Jpy*ecTBOTO HE € H3MNAmano KOMISHCAUWH NpPH IpeKpaTABaHe HA JOrOBOPH Ha CIYKHTEIH,
OcBeH 00E3ILETCHHATA 32 HEH3MON3RBAH [UIATEH TOMHIIEH OTIYCK.
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XVI. O606mena nngropmMannd 3a aeiinocrra na ®oHja

O6o0iena uHdopManus KM Kpas Ha BCAKA OT MOCTEAHUTE TPH (DMHAHCORH TOXHHH, CHINIACHO

un.73, an. 1, 1. 5, 6. ,,6” or Hapen6a Ne 44 na KOH:

CroliHoCT Ha aKTHBHTE B HAY4JI0TO Ha MEPHOAA
CroiiHoCT Ha aKTHBUTE KBM Kpas Ha mepuoaa
CTolfHOCT Ha TeKYIWWTE 3aqBJDKEHAS B HAYAIOTO
Ha [epHoza

CTOHHOCT Ha TEKYIIHTe 3aTb/IKEHHA KBM Kpas
Ha MepHoaa

O6mo npHxomH OT ASHHOCTTA KBM Kpas Ha
nepHona

O6mo pasxoaw 3a AeHHOCTTa KBM Kpad Ha
nepHona

PHHAHCOB PE3YATAT KbM Kpasd Ha nepHoja
OHHAHCOB Pe3yITaT OT MHHAH FOJHHH

HertHa crofiHocr Ha aktusute (HCA) B HauanoTo:
HA IepHoAa

Herna croiinoct Ha aktHEHTE (HCA) XBM Kpas
Ha nepHoza

Bpoii nanose B 0OpBIICHHE KBM Kpad Ha TIepHoa
Cpenna HCA 3a neprona

HCA a1 gan *

Emucronna croiinoct na 1 pan*

Ilena Ha obparHo u3kynyeane Ha 1 aam*

31.12.2016 - 31.12.2015 - 31.12.2014 -
31.12.2017 r. 31.12.2016 r. 31.12.2015.
5550911.94 5636 783.36 6 091 982.80
5660 025.02 5550911.94 5636 783.36
2695.11 12 651.34 4 284.58
2739.77 2695.11 12 651.34
2063 238.57 7033 467.59 1979 288.56
1713 361.79 6 921 563.55 1826 324.37
349 876.78 111 904.04 152 964.19
542 678.51 430 774.47 277 810.28
5548 216.83 5624 132.02 6 087 698.22
5657285.25 5548 216.83 5624 132.02
4 811 831.00 5018 573.00 5191 473.00
5679 630.53 5527 803.40 5629 018.73
1.17551 1.10555 1.08340
1.23429 1.16083 1.13757
1.05796 0.99500 0.97506

3ab.: Cmotinochume ca eanudny 3a nopeyxy noOadent 8 OeHs un 8 Hat-OAusKuA npedxoden pabomen Oen

KoM Kpds HQ BEpuodd,

3a ¥ ,ACK VYunpapienne Ha aKTHBH”

A® , JCK Cradunnoct — Hemcku akauu”:

i - qi
¢ Tlerxo Kpgcres £
I'aBeH Y3NbLAHATeNEH AUPEKTOP
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AOKJIAX HA HE3ABUCHAMHS GJIATOP
Ho uuBecTuTOpHTE B AAN0Re Ha orosopeH doua ,,JJCK Crabunuoct — Hemcky akiuu’™
AOKJIAJX OTHOCHO OJUTA HA ®PUHAHCOBHUS OTYET
Muenne

Hue usBbpiinxme onuT Ha duHancoBHs oT4eT Ha Joroeopen ¢onn ,,JJCK Crabunsxoct - Hemeku akiuu”
(. @OHABT), cHABpKALL OTYeTa 33 (UHAHCOBOTO CheToAHHE KbM 31 gexemepu 2017 1 oTuera 3a
BCCOOXBATHUA JOXOA, OTYETA 32 NPOMEHMTE B HETHHTE aKTHBH, MPUHAJIEKAUM HA MHBECTHTODHTE B
AANOBE M 0THETA 38 NapHYHKTE [IOTOLY 3a FOJHHATA, 3aBbpIUBAIlA HA TA3d J4Ta, KAKTO M NOACHUTETHHTE
TIPUJIOKEHHA KbM (JMHAHCOBHS OTYET, ChOLPXKAUIM W 0GODIICHO OMOBECTABAHE HA CbIIECTBEHWTE
CUETOBOJAHH TIONUTHKH.

[lo Hawe MHEHHE, NPHIOKEHUAT (HHAHCOB OTHET MPEACTABA AOCTOBEPHO, BbB BCHUKH CbLUECTBEHM
acrneKkTH, (PHHAHCOBOTO ChCToAHHE HAa DoHAA KbM 31 nekemBpu 2017 u HerOBHTE (PMHAHCOBH PE3YNTaTH
OT JIeHOCTTa M TapHYHWTE MY NOTOLH 3a TOJMHATa, 3aBbpLIBalla HA Tasd 1aTa, B CLOTBETCTEHE C
Mexaysapoauute ctanapty 3a dunancopo oruutane (MC®O), npuetn or Esponeiickus cbios (EC).

Ba3a 3a m3pa3siBave HA MHEHHE

Hue u3pbpliMxMe Halllis OJHT B CBHOTBETCTBHE ¢ Mekaynapoanute oputopeku cramaaptu (MOC).
Halrure 0TrOBOPHOCTH CBITIACHO TE3H CTAH/IAPTH Ca ONHCAHH JAOTbIHKTENHO B Pa3/ena OT HALMA JOKNaz
~OTrOBOPHOCTH Ha OJMTOPA 32 OAMTA Ha pHHAHCOBKA OTUeT". Hue cme HezarucHMH oT “JICK Vnpasienne
na aktusu” AJl (KomnauusTa) n Qonga B choTBercTBHE ¢ ETHUHMA KOaexc Ha mpodecHOHANHHTE
cueToBoAnTENH Ha CbBETa 32 MEXIYHAPOJHH CTAHAAPTH MO €THKAa 3a cuetoBoaurtend (Kopekca Ha
CMCEC), 3aenHo ¢ erTu4HMTe H3MCKBaHMA Ha 3akoHa 3a HesaBucuMua (uHaHcoB ogut (3HOO),
NPHIIOAHMH 110 OTHOIUEHHE HA HAUIKS OAUT Ha (PHHAHCOBHS OTHET B bbarapus, KaTo HHE H3MBIHUXME H
HAUTHTE JPYIryd €THYHH OTFOBOPHOCTH B ChOTBETCTBHE ¢ M3ucKBaHuATa Ha SH®O u Konekca Ha CMCEC.
Hue cuntame, 4e onMTOpCKHUTE NOKA3ATENCTBa, NONYYEHU OT HAC, €A JOCTATHYHM M YMECTHHM, 3a Aa
OCHrypAT 0a3a 3a HalleTO MHEHMUE.

Apyra undopmanns, pasiayHa oT GHHAHCOBHSA OTHET U OAHTOPCKHA AOKJAA BHPXY HEro

Yrpasutentuar cyeer Ha Komnanuarta (“PbKoBOACTBOTO™) HOCH OTIOBOPHOCT 34 Apyrata HHGOPMAIKA.
Hpyrara undopmanua ce CbCTOM OT AOKNAA 3a ASHHOCTTA, H3rOTBEH OT PLKOBOACTBOTO ChriacHo [iasa
ceAMa OT 3aKOHa 3a CUETOBOACTBOTO, HO He BKIIIO4BA (DMHAHCOBUA OTHET W HAWIMA OJMTOPCKM JOKIAj
BLPXY HEro.

Hawero MHeHHe OTHOCHO (PMHAHCOBMA OTYET He oOXBalla Apyrata HHGOOPMAlHA W HUE HE H3pa3ABaMe
KaKBaTo M Ja € GopMa Ha 3aKUII0HEHHE 34 CHIYPHOCT OTHOCHO Hesl, OCBEH aK0 HE € U3PUYHO [OCOYEHO B
AOKNaNa HU U JIO CTEIICHTA, 10 KOATO € NOCOUEHO.

JlenciiT ce OTHACA KBM BAHO WK NOBEHE APYXECTEA - YNEHDBE Ha JencfT Tyw Tomauy /IMMATHA, YaCTHO ANYXECTEC C OrPaHKUEHa DTTOBOPHOCT, PEMMCTPHPEHE &
ObepuHeHoTo KpANCTEE {ATTN" ), KEKTO 1 KbM MPEXATE OT ADYXECTBa — UWIEHOBE M CBBP3aHMTE ¢ Tax ApyxecTaa. ATT/1 1 BCAKD APyXEecTBO - YneH ca pragNYECKA
CaMOCTOATENHM 1 HE3ZBMCUMM ML, ATTA (HaprdaHo Couio “Alencit Mnofba’) He NpeaocTassa yoryrn Ha kkeHTW. Mong, noceTete www.deloitte.comvbg/about, 3a aa
Hay4uTe NoBeYe 3a HalaTa rcGanHa MPEXa 0T APyKeCTea-WIeHOB:.

Deloitte refers to one or more of Delpitte Touche Tohmatsu Limited, a UK private company limited by guarantee (‘DTTL"), its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and Independent entities, DTTL (also referred to as “Deloitte Global*) does not provide services to clients.
Please see www.deloltte.com/bg/about to learn more about our globa! network of member firms.




BbB Bpb3ka ¢ HallMs OAMT HA GHHAHCOBHA OTHET, HALLIATA OTFOBOPHOCT C& CHCTOM B TOBA JIa NPOHETEM
Apyrata vugopMauus H MO TO3H HAYMH Ja MPELeHMM Jaid Tasu Apyra HHGQOPMALMA € B ChIECTBEHO
HECHOTBETCTBHE C (PMHAHCOBHS OTHET WJIH C HALIMTE NO3HAHUA, NPUAOGHTH MO BpeMe Ha OLUTA, MM 110
JpYT HAYWH U3TIEkAA Aa ChOBPIKA ChIUECTBCHO HENPABUIIHO NOKJIAABAHE.

B ciyuali, e Ha 6asarta Ha paboTara, KOATO CME U3BLPIIIIH, HUE NOCTHTHEM [0 3aKIIOUEHHE, Ye € HATTHLE
CBLIECTBEHO HEMPABUIHO NOKNAABaHE B Ta3sK Apyra HH(OpPMaLMs, OT HAC CE& M3HCKBA A2 N0KIaIBaMe TO3H
thakT,

Hsamame KakBo 1a 10KnaBaMe B TOBA OTHOLIEHHE,
OTroBopHOCTH Ha PLKORONCTBOTO H JIHLATA, HATOBAPEHH ¢ 0610 yOpaBaeHHe 32 JHHAHCOBHN OTHET

PLKOBOJCTBOTO HOCH OTFOBOPHOCT 3a H3TOTBAHETO ¥ AOCTOBEPHOTO IPEACTaBAHE HA TO3K BMHAHCOR OTHET
B cpoTBeTcTBHE ¢ MCOO, npunoxumi B EC u 3a TakaBa clcTeMa 3a BbTpelIE€H KOHTPOJ, KAKBATO
PBKOBOICTBOTO ONPEAEs KaTO HEOOXOAHMA 33 OCUI'YpsBaHe W3rOTBAHETO HA (JHHAHCOBH OTYETH, KOMTO
HE ChABPXKAT ChIECTBEHH HEIIPABHU/IHM OTYHTAHMSA, HE3ABHCHMO JaNy C€ JhJDKAT HAa U3MaMa Ml TPEliKa.

Ilpu u3roTBAHe Ha PHHAHCOBHA OTHYET PHKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLIEHABAHE CMOCOOHOCTTA Ha
@oHpa Ja MPoALIKH fa GYHKLHOHHPA KaTo AeHCTBAWO NPEATpUATHE, OHOBECTABANKY, KOTaTe TOBA €
IIPUIOKHMO, BBNPOCH, CBbP3aHH ¢ MpeAnonoxeHuero 3a AcHCTEAllO NPEANPHATHE H H3NOJ3BANHKH
cyeroBojaHara 0a3a HA OCHOBaTa HAa NPEANONOKEHHETO 3a JASHCTBAINO TpPEANpPHATHE, OCBEH aKo
PbKOBOACTBOTO HE Bb3HaMepsBa Aa JWksuaupa PoHaa UNH Ja NPeyCTAHOBH AelHOCTTa My, WIH aKo
PBKOBOACTBOTO HA NPAKTHKA HAMA Jpyra anTepHaTHBa, OCBEH Aa NOCTLIM 110 TO3H HaYHH.

Hanszopuuar cueer Ha KomnanuaTa (,,JIuuara, HaToBapeHH ¢ o010 ynpaBneHHe™) HOCH OTTOBOPHOCT 3a
OCBHLIECTBABAHETO HA HAA30D HAJ Mpoleca fo (UHAHCOBO OT4HTaHe HA DoHaa.

OTroBopHOCTH Ha OAHTOPA 32 OAHTA Ha GHHAHCOBHSA OTYET

Hauinre uenu ca 1a nonyyuM pasyM#a CTeIeH Ha CHIYPHOCT OTHOCHO TOBa Aan (PHHAHCOBHMAT OTHET KaTo
LANO HE ChIbPXA ChLIECTBEHH HEMPAaBUIHH OTHMTAHHI, HE3aBMCHMO JAJiH ce Ab/KAT HA W3MaMa HIIH
rpellka, U Ja W3AaJeM OJMTOPCKH JOKNaj, KOHTO 1a BKJIIOYBA HALLETO OJUTOPCKO MHeHHe. PasymHara
CTENEH HA CUIYPHOCT € BHCOKA CTENEH HA CHIYPHOCT, HO HE € rapaHLH:A, 4e OJMT, M3BbPLIEH B
cboTBeTcTBHE ¢ MOC, BUHArHM WEe pa3KkpuBa CBIUISCTBEHO HENPABHJIHO OTYMTAHE, KOraTo TaKoBa
CblUeCTBYBA, HenpaBiIHH OTYMTAHHMS MOTaT Aa Bh3HHKHAT B-PE3Y/ITAT HA H3MaMAa HIIH IPELIKA H Ce CUHTAT
38 CBHUIECTBEHHU, aKo 6H MOro pa3yMHO Ja ¢€ O4aKBa, Y€ Te, CAMOCTOATETHO HITH KaTO ChbBKYMHOCT, OHxa
MOIJIH 13 OKaXdT BIHAHHE BLPXY HKOHOMHYECKHMTE pellieHnsA Ha NoTpelUTeNTe, B3¢MaHH Bh3 OCHOBA Ha
TO3M (DMHAHCOB OTHYET.

Kato yact ot ogura B ceoTBeTcTBHE ¢ MOC, HHe H3MoN3BaMe npod)eCHOHANHA TIpeleHKa H 3ana3pame
HpO(beCHOHﬂJ'lCH CKEMTHIIA3EM [10 BpeMe Ha LUJIA OOUT. Hue CHIIO0 Taka:

L] H,E[eHTHqJHLalaMe H OLUCHABAMC PpHCKOBETE OT CBIUECTBECHH HENPABUIIHM OTYHTAHUA BB
($MHAHCOBUA OTHET, HE3ABUCHMO JaiH c€ JbIDKAT Ha M3Mama MM rpeluka, paspaboTeame u
W3IBNHABAME OJMTOPCKY MPOUEAYPH B OTIOBOP HA TE3M PHCKOBE M MOMYy4aBaME OAMTOPCKH
A0Ka3aTeJcTad, KOUTO A4 €4 AOCTAThYHH M YMECTHH, 3a Ja OCUTYpAT faza 3a HauweTo MHEHHE,
PucksT Aa He 6b1e PasKPUTO ChLUECTBEHO HENPABHIHO OTHHTAHE, KOETO € B PE3YJITAT OT H3MaMa,
€ MO-BHCOK OT PUCKA OT HEPAIKPHBAHE HA CHLISCTBEHO HEIPABHITHO OTUHMTAHE, KOCTO € B PE3YNTAT
OT I'PElIKd, THH KaTo M3Mamara MOXE Ja BKIIOYBA TaiHO crnopasyMsBaHe, anmuulupane,
npeiHaMepeHyd NpONYCKH, HW3ABIECHHA 32 BBLBEXKAAHEC Ha OJUTOPAa B 3aGle)K,El8HHe, KaKTO H
npeHedpersane WK 3a00HKaNAHEe Ha BbTPELUHHA KOHTPOJL.



* Mnonyyasame pa30upaHe 3a BETPEIIHHS KOHTPOI, MMall] OTHOLIEHHE KbM OJIMTA, 3a Aa pa3paboTHM
OJHUTOPCKH IPOLESYPU, KOHTO 14 €a TOJX0AAIHN NPY KOHKPeTHUTE OGCTOATENCTRA, HO HEe C Lien
M3pasfABaHe HA MHEHHE OTHOCHO e(EKTHBHOCTTA HA BBTPELIHHA KOHTPON HA DoHa.

® OlEHABRaME YMECTHOCTTA HA W3MOA3BAHMTE CYETOBOAHM MNOMMTHKW M pPA3YMHOCTTA HAa
CUCTOBOAHHUTE HpHGJ'IHZBPlTeJ'IHH OLUCHKH H CBbLP3aHHTE € TAX OMNOBECTSIBAHUA, HanpaepeHW OT
PBKOBOACTBOTO HA Komnanusra.

hd AOCTUraME 10 3aKIKUSHHE OTHOCHO YMECTHOCTTA Ha HU3NIOJI3BAHE OT CTpaHa Ha PBKOBOACTBOTC HA
Komnanuata Ha cueTopofHaTa 0a3a Ha oOCHOBaTa Ha INPEANONOKEHHETO 3a JAelcTBallo
Npe/fpHATHE H, HA Oa3aTa Ha MONYYEHWTE OAMTOPCKH JAOKA3aTEJCTBA, OTHOCHO TOBa JAlH €
HaJIHLE CBLUSCTBEHA HECUTYPHOCT, OTHACALIA CEe N0 ChOUTHA WITH YCIOBHA, KOUTO Guxa Moran Ja
TNIOPOAAT 3HAUHTENIHH CEMHEHHUS OTHOCHO CTIOCOGHOCTTA Ha POHIA 1a NPOIBINKH J1a QYHKLHOHUpa
KaTo JefcTraulo NpEATIPHATHE. AKO HHe JAOCTHI'HEM A0 3aKMIOUYEHHE, Ye € HalHle ChLISCTBSHA
HECHIYPHOCT, OT HAC CE€ M3MCKBA [a TIPUBNEYEM BHMMAHHE B OAMTOPCKHUA CH JOKJAAJ KbM
CBBP3aHUTE ¢ Ta3H HECHTYPHOCT OTIOBECTABAHMA BLB (PUHAHCOBHA OTUET WIK B Clydail ye Tesu
ONOBSCTABAHUA €A HealeKBaTHH, Ja MO,ELH(bPlLalaMG MHeHueTo ¢, Hawute 3aknioueHus ce
OCHOBaBaT Ha OAMTOPCKHMTE AOKA3aTEJICTBA, NOJYYEHH OO Jarara Ha OAMTOPCKHA HH JOKIaj.
boaewy cubutus unu ycnopus obaue MoraT na craHar npuudHa QOHAa A3 IpeyCTaHOBM
thyHKUHOHMpPAHETO CH KATO JICHCTBAING PEANPHSTHE.

* OUEHABAME LAJOCTHOTO TNPEACTABAHE, CTPYKTYpa M CbhAbPXKAHHE Ha (MHAHCOBUSA OTYET,
BKJIIOYHWTCIIHO OINOBECTABAHHMATA, H OAJIH ClJIfIHaHCOBPIHT OTHET NPCACTABH OCHOBONOJNAralHTe 3a
HEro COAeNKH U crOMTHS 110 Havnd, KOWTO nocTura AOCTOBEPHO NpeOCTABAHE,

Hue komyHnnkupame ¢ juuara, HaToBapeHnr ¢ oOLlO yNpasieHWe, Hapell ¢ OCTAHANUTE BLIPOCH,
niaHupanus ofxBar M BpeMe Ha W3NBIHEHHE HAa OOMTA H CHLUIECTBEHHTE KOHCTATALMHM OT OMTA,
BKJIOYHMTENHO ChILECTBEHU HEAOCTATHLM BbB BbTPELUHHA KOHTPOJ, KOHTO HASHTH(HHUHPaME N0 BpeMe Ha
U3BBPIUBAHKUA OT HAC OAHT.

AOKJAI BbB BPB3KA C JPYTH 3AKOHOBH H PEI'YJIATOPHU H3UCKBAHHUSA
AOALIAHATEHH BEIPOCH, KOHTO NOCT2BSA 33 JIOKIANBAHEe 3aKOHBT 33 CYETOBOACTEOTO

B pombnHeHHEe HA HAIIWTE OTTOBOPHOCTH M floknaasaHe cbhrmacko MOC, omucaHM mo-rope B pasaena
»Apyra uHdopManys, pasnHyHa oT (PHHAHCOBKSA OTYET M ONHTOPCKMA AOKNAJ BEPXY HEFO® 10 OTHOLIEHHE
Ha JOKNnaga 3a AeHHOCTTA, HHE M3MBbAHWXME W OpoUenypute, AoDaBeHH KbM H3McKBaHHTe o MOC,
Cbr1acHo "YKa3aHHs OTHOCHO HOBH Pa3slIMPEHH OOWTOPCKH NOKIaAM M KOMYHWKAUHA OT CTPaHa Ha
opuTopa" Ha NpoECHOHATHATA OPraHM3aLMA Ha PErMCTPHPAHHTE OAMTOPH B Buarapua — MHCTHTYT Ha
AurnoMupanute ekenepT cyeropoautend (MJIEC). Tesn npoueaypw kacasT IPOBEPKM 3a HAIMYHMETO,
KaKTO M NpoBEPKH Ha (hopMaTa M ChABPKAHMETO Ha Tazd Apyra HHPOPMALHA ¢ LEN A3 HH TOATIOMOrHaT
BbE ()OpPMUpPAHE HA CTAHOBHUIIE OTHOCHO TOBA JanW APYraTta MH(GOpPMAUMA BKNIOYBA OMOBECTABAHHATA M
AOKNaNBAHUATA, IPEABHASHH B ['naBa cenMa oT 3aKOHA 3a CUESTOBOACTEOTO, NPUICKHM B Buirapus.



Cranoaume BbB BPb3Ka ¢ Wi 37, a/L 6 oT 3aK0Ha 33 CYETOBOACTBOTO
Ha 6azara Ha H3BBPIICHHTE MPOLEAYPH, HAIIETO CTAHOBHIIE €, Ye:
» Hujopmaunara, BKIOYEHA B IOKNaga 3a AcHHOCTTA 32 GHHAHCOBATA OMHA, 3@ KOSTO € U3rOTBEH

(bHHAHCOBUAT OTYET, CHOTBETCTBA HA DHHAHCOBHA OTYET.

e JloxnaabT 3a neHHOCTTA € U3rOTBEH B ChOTBETCTBHME C W3HCKBAaHMATA Ha [ NaBa ¢eimMa oT 3akoHa
33 CUCTOBOACTBOTO.

Dot s5% G2t ¥ 00D

Henoiit Ogur OO

AceH JluMOB
YnpaBuTen
Peructpupan ogutop

6yn. An. Crambonuitcku 103
1303 Codus, Bunrapus

16 mapr 2018



@ ACK Crnotuimocm

FREAREI SR

olp group
OTYET 3A ®HHAHCOBOTO ChCTOAHHE
Kbm 31 pexemepn 2017

B xunndu neea Mpur. 2017 2016
AKTHBH

Tlapyauu cpencrea 5 583 144
Jeno3utu 6 198 -
DUHAHCOBM aKTHBH 33 TEPTYBaHe 8 4 879 5375
Banyten dopyspa 9 - 32
Of110 aKTHBH 5 660 5551
IacuBn

Texymu sagbnkenus 10

O6mo nacusHn 3 3
Hernu akTHBH NPHHALIEKAIH HA 5657 5548
HHBECTHTOPHTE B AA10BE

HeTHa ¢TOMHOCT HA AKTHBMTE Ha 511 1.17570 1.10554

(B JleBa)

OryeTsT 3a duHancoBoTO ¢herosnHue Ha JorosopeH ¢oup ,JICK Crabunnocr — Hemcku akiun”
ClleiBa Aa ce pasrnexia 3a€[HO C NPUIOKEHNAT KbM HEro, NpeACTaBIABALIK HEpa3AeTHa 9acT OT
(uHaHCOBHS OTYET, NPEACTABEHH B CTPAHMIM OT 5 70 33.

DuHaHCOBHTE QTYETH Ca 0N0OPEHH OT HMETO Ha YnpasnasamoTo Apyxectso ,,JICK Ynpasenue na

AxtHBH” Ha | 8r.
{/

. >
e DR CeetdBun: Mapko Mapkos-
I'maBeH p3MBIHATENEH Jmpekrop . TIpokypHcT HHAHCOB JUPEKTOpP

AceH Jlumor
Pezucmpupan odumop
Hara: 16 mapt 2018



@ ACK CrigGunHocrs

LERATTRA TR

wip group
OTYET 3A BCEOBXBATHHA JOXO0/
38 rOAAHATA, NpUKII0YBama Ha 31 gexemBpH 2017

B xunadu nesa Hpuna. 2017 2016
Ipuxoau oT MHXBH OT GaHKOBH 12 204 247
BIOTOBE

[Tpuxonu/(Pa3xomu) oT onepaiy U

npeoileHka Ha GUHAHCOEM AKTHBH, 13 170 (16)
HETHO

TpuxopH, CEbp3aHu ¢ JHCTPHOYLIHS 12 9
Ha maaoBe Ha CoHaa

Pa3xoa1 3a BLHIIHH YCITYTH 14 (35) (35)
Pazxoau mo BATyTHH ONEPAIiHy, HETHO 15 1 93
IMeuanta npean JaHnL4YHO 00IaraHe 350 112
JlaHsH - -
Heuan6a 3a puHAHCOBATA rOANHA 350 112

Hpyr BceobxpaTe A0X01 = =

06mo BceoGxXBATEH KOXOX 350 112

OryeTsT 3a BeeoBxBaTHUA Joxox Ha Jlorosopen doHA ,,JJCK CtabunHocT — HeMcku akumu™ cnensa
Ja Ce pasmiexia 3aefHO C MPUIMKEHHATA KbM Hero, TpEeNcTaBlIgBalld Hepa3felnHa 4act oT
(pHAHCOBHA OTYET, IPEACTABEHH B CTPAHUIM OT 5 Ko 33.

@REHARCOBUTE OTYETH ¢a OAODPEHH OT MMETO Ha VIpasasramioro Apyxectso ,, JICK Ynpasneune Ha
AxtuBu” Ha 16 ap'r 2018 r.

Croerasum Mapko Mapkos /
QUHAHCOB AUPEKTOP

Acen Tumor
Pezucmpupan ooumop
Hara: 16 mapt 2018



@ ACK Crnabunsoc

FRBRICHI RS TEE

otp gruep
OTYET 3A MIAPHYHUTE MMOTOIH
32 roAMHATA, NPUKIIOYBanIa Ha 31 xexemepu 2017

B xunaou nesa

ITapH4HH NOTOIM OT ONEPATHBHA AeliHOCT
Mponaxba Ha GuraHCOBH aKTHBH
TTocTeNNeHUA OT THXBH

IMnarmanus Ha KOMHCHOHEM

Inamaxug o BaMyTHH ONEpPaIHH

HerHn napHYHH NOTOUH 33 ONEPATHBHA JCHHOCT

IlapHyHH HOTOIH OT (PMHAHCOBA JeiiHOCT
TTocTBIUIEHUA OT €MHCHS HA COBCTBEHM AAN0BE

Inamanns 3a 06paTHO H2AKYNyBaHe Ha COGCTBEHH
IAN0Be

HeTHu mapH4YHH NOTOLM 332 PHHAHCOBA JeifHOCT

HeTHo H3MeHeHHE Ha NapM H 1A pHIHA
€KBHBAJICHTH

Ilapu v DapHYAH eKBHBAaJICHTH B HAYAIOTO KA
nmepuona

Ilapre 1 napu4HH eKBUBANIEHTH B Kpas HA NIepHOAa

Hpna. 2017 2016
405 -

218 245

(36) (44)

81 (302)

668 (101)

87 228

(316) (398)

(229) (170)

439 @71)

7 144 415
7 583 144

Or4ersT 32 napuanuTe noTonu Ha Jorosoper hoHx ,JJCK Cra6unHocT — HeMckH akuum™ cesga
Aa Ce pasriexna 3acfHO ¢ INPWIOKEHUATA KbM HEro, MpeICTABISBALIH HEpa3fieNHa 9acT OT
(HHAHCOBUA OTYET, IPEACTABEHH B CTPAHMIIM OT 5 fo 33.

Acen lumos
Peaucmpupar odumaop
Hara: 16 mapr 2018

Cne

/

i1 Mapko Mapkos />

duHaHCOB AUpeKTOp
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@; ACK Cradurmocn
Floasrry Az
ol group
OTYET 3A IPOMEHHTE B HETHHTE AKTHBH, NPHHAJJIEKAIIEH

HA HHBECTHTOPHTE B JAJOBE
3a roMuaTa, npuicmousama Ha 31 aexemspn 2017

B xunnou neag Opua. 2017 2016
Canno kbMm (01 sHYapH 5548 5624
Hetna neuanfa 3a roguHAaTa 350 112
EmuTtnpane Ha IanoBe pe3 nepuoaa 11 86 226
Ob6paTHO W3KYIIyBaHE HA NAN0BE [Ipe3 TepHoa 11 (327) (414)
Canno xbM 31 gexeMBpH 5657 5548

OT4eTsT 3a OPOMEHHTE B HETHHWTE AKTHBM, MPHHAANEKAIUW HA WHBECTHTOPHTE B JIANOBE Ha
i[oroaopeﬂ doux ,JCK CradunHoct — Hemcku aknuy” cliefiBa Ja Ce pasriexaa 3acJHO C
NPUIOKEHAATA KBM HEro, NpecTaBIsBAILY Hepa3eNHa 4acT OT GHHAHCOBHA OTUET, IPEACTABCHH B
CTpaHUMUH OT 5 J0 33.

DHHAHCOBHTE OTUETH ¢a OXOOPEHH OT UMeTO Ha YnpapnsasaimoTo apyxectso ,,JJCK Yupasneune Ha
AxtrBu” Ha 16 mapt 2018 .

jf,

o v 5?4 Mapko Maplcé
5 TIpokypucr HWHAHCOB JHPEKTOP

Acen JlumoB
Pezucmpupan odumop
Hara: 16 Mapr 2018
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INPHJIOKEHHA KEM I'OARITHAS ®PHHAHCOB OTUET
34 NOAKHATA, DPUKAIOYMBAmA Ha 31 aexemspu 2017

CTaTyT H IpeaMeT Ha AeiHOCT

Horosopen dona “NCK CrabunHoct — Hemcknm akumum™ (,QoHABT”) NpeAcTaBisBa KONEKTHBHA
HHBECTHUIMOHHA CXEMa OT OTBOPEH THUIl H M3JaBa/IpoJaBa JI0BE, MPEIOCTABALM €AHAKBY IIpaBa Ha
TeXHUTE LIpATeXKATENH.

PrkoBozicTBOTO Ha Yrpasassamlo ApyxkectBo “JCK Ynpasnenue Ha aktusu” AJl ("Ynpasissamoro
IpyxectBo”, na Gasa Paspemenme Ne 123-71®/28.02.2013 r. Ha KommcuaTa 3a UHAHCOB HAaj3op
(“K®H™), oprarusupa ¥ yrpagjigBa AeiHocTra Ha DOHNA IOZ MEPROHAYANTHO HauMeHoBanKe 1@, JICK
CTabHIHOCT — AMEPHKAHCKH aKUMH”.

C Pewenus Ne 525-710, Ne 526-1@ u Ne 527-7I® ot 24.06.2015 r. KOH ono06psasa npoMeHATE B
NpaBHIaTa i B HAMMEHOBAHHETO HA HKoToBopeH (oHA ,,JJICK CTabunHocT — AMEPHKAHCKH aKLMHA ™, KaTo
HOBOTO HauMeHoBanue Ha ¢onza e ,,JICK CrabunuocT — HeMckn akuun”. IIpOMEHHTE BH3AT B CHIIA OT
01 Centemspn 2015,

VI ,JACK Vnpaenenve Ha aktusu” AJl, neiicTBaimo 3a cMeTka Ha QoHla, e ckmoumno gorosop ¢ Th
“Anaany, Brarapus” AJ] - Banka-Zlemozurap Ha (DoHZa, CBITIACHO W3MCKBAHHATA Ha 3akoHa 3a
JeilHOCTTA Ha KONEKTHBHUTE WHBECTHIHOHHM CXEMH M Ha JPYTH MNPEeANpHATHA 34 KOJeKTHBHO
unBecTHpaHe (,,3JAKUCATIKIT").

3a mocToguHaTa npojax6a n ofpaTHo W3KymyBaHe Ha AANOBe HAa POHAA YNpPaBIABAILOTO IPYIKECTBO ©
CKITIOYHIIO JOrOBOp 3a AUCTpubyLmns Ha nanosete Ha @oHpa ¢ ,banka JICK” EALL

[Ny6nrynoTo mnpeanarade Ha aanose Ha ®oHaa (noa Hammenosanuero ,JICK Crabunmoct —
AmepukaHcky akumu’) craptapa Ha 04 mapt 2013 r., a cumraHo ot 1 centemepu 2015 r. 3anousa
NpUIIaraHeTo Ha AKTYAIH3HpaHuTe mpaBuia Ha ®oxja noj HauMeHosBaHmero “JICK CrabGunxoct —
Hemckui akuun™.

»JACK Crabunnoct — Hemckn akuuu” e JoroBopeH QORI IO CMHACHIA Ha 4. 5, ajn. 2 oT 3akoHa 3a
HeHHOCTIA HA KOJEKTHEHMTE WHBECTHIHOHHH CXeMH M Ha [OPYrd NpeAOpHATHA 38 KOIEKTHBHO
waBecTHpaHe (3JKUCHAIIKHM). ®oHabT © KONeKTHBHA HMHBECTHLIMOHHA CXeMa 33 WHBECTHpEHE B
TpeXBhPAseMH IIEHHM KHIKA U B JPYTH JUKBHAHA (PMHAHCOBH aKTHBH II0 CMMCbJa Ha u. 38, an. 1 ot
SAKHUCAOIIKH.

M HBeCTHTOPHTE NpPeROCTABAT ITAPUYHHM CPEJCTBa, Cpellly KOMTO MonyvaBaT Aanose Ha PoHpa. bposr
JAIIOBE, TIPHTCKABAHM OT MHEECTHTOPA, YAOCTOBEPABA KaKbBa YacT OT 06I.LIH$I pasMEep Ha aKTHBHTE Ha
CDOHI[a NIpHUTEXKABA coO0cTBeHNKBT UM. [lo MCKaHe Ha TNPUTEHKATEIATS Ha IOAJIOBE, q)OH,I['I:T H3KYIIyBa
oBpaTHO CBOWTE MANOBE MO LeHa, Ga3zupaHa HA HeTHATa CTOMHOCT Ha akTUBMTE MY. BpoaT Ainose Ha
(DOH,I[a € MpPOMCHJIMBA BCJIHYHHA CHIVIACHO 33aKOHA H MOMKE 13 ¢ H3MEHA BCCKH paﬁOTBH ACH B
3aBHCHMOCT OT H3AaIeHHTe H 00paTHO H3KYIIEHUTE TATORE,

[MpuTexarenute Ha Aan0Be Ha DOHIA HMAT:

o [IpaBo Ha 06paTHO H3IKYNYRaHE Ha JANOBETE
e TlIpaBo Ha HHpoOpManua
¢ [IpaBo Ha MUKBHAALTUOHEH [T

(DOHIET € HENepCOHMGKIMPEHO APYHKECTBO MO CMHCHIA Ha 3aKoHA 3a 3aJbIDKEHHATA M AOTOBOPUTE U
He ¢ Iopuaudecko nuie. QOoHABT NpeAcTaBNABa 060co0eHO UMYIIECTBO 38 HHBECTHpaHe Ha HabpanuTe
MapuyHu CpefcTB2 B pasmuiHH (UHAHCOBM HHCTPYMEHTH 4Ype3 pasnpefie]leHUe Ha PHCKA U B
CHOTBETCTEHE ¢ HHBECTHNHOHHATA CTpaTerud, omicana B [Tpocnexta M B [Ipasunara Ha Ponga.

Jeiinoctra Ha oHOa, BKIKOYMTETHO YIPABICHMETD HA A4KTHBHT¢ MY, CE OCBILECTBABA OT
Vrpaengsaioro JpyecTBO, KOETO € JIMIEH3UPAHO M KOHTPOJIMPAHO MOCTOAHHO oT Kommucusara 3a
(PMHAHCOB HAN3O0P.
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Ba3za 3a Hirorersne

Hpunoxncumu cmandapmu
Hacrosumsr roquuien $puHancoB OT9ET € M3rOTBEH B ChOTBETCTBHE ¢ MeX/IyHApOIHHUTE CTAHAAPTH 33
¢uHancoro oraurane (MC®O), npuetu ot Epponefickus Crioa.

Baza 3a uzzomearne

©UHAHCOBHAT OTYET € M3rOTBeH Ha 6a3aTa Ha MCTOPHYECKAaTa CTORHOCT, ¢ H3KITIOUeHe Ha:

® JepHBATHBHHM (IMHAHCOBH HHCTPYMEHTH, KOMTO C& OTYHTAT MO CIPABEJIMBE CTOHHOCT

® (PHHAHCOBH aKTHRH M NACHEH 34 ThPryBaHe, KOMTO ca TIPEACTABEHH MO CIIPABETMBA CTOHHOCT,

DYRKRUORANING 8ATYMA U 6ATYMA HA NPEOCMABAHE
To3u dunancor oTueT e mpencraBeH B Gharapcku nesa (BGN), 3aKpBINIEHH 0 XUIANA. BoarapckusaT
neB e QyHKumoHanHaTa BanyTa Ha 1@ , JJCK Crabunnoct — HeMcku akmuu”.

H3nonzeane na oyenKku u donyckanus

WsroTeaneto Ha (uHAHCOBMA OTYET B choTBeTcTBHE ¢ MCMO M3HCKBA PBKOBOICTROTO na IpaEd
OLEHKH, NPeNBHXIaHUS W AOMYCKAHHA, KOHTO BITHAAT HA MPIIACAHETO Ha MOJMTHKUTE W HA OTYETEHHTE
CYMH Ha aKTHBM M [ACHBH, IPUXOAR M pa3XogH. Peamnuar pesyrtaT Moxe Aa Objie pasnMyed oT Te3n
OYaKBaHHA.

OuakBaHHATa ¥ OCHOBHUTE AONYCKaHHA C€ NpepasTNexaaT BLB BCEKH OTYeTeH nepruoa. HOBTOPHOTO
OpEpasTNeKnane Ha CYCTOBOOHHUTE OLIEHKH Ce TpU3HABA B IIEPUOAA, B KOWTO OLIEHKATA € npepa3srincenaHa,
KOraTQ IpepasTneXKaaHeTo ¢e OTHACH CaMO A0 TO3H HEPpHON, WIIH B NSPHOAA Ha TIpepasTNeXKaaHeTo U
Onmenu NEPHOIH, aKC NPePpasrmeKIaHeTo OKA3BA BIHAHNE HA CETAIIHAA H Ha 61:,uemn"re NEPHUOSU.

Mudopmanis 32 3HaYHTENHN TO3HLME, KOWTO Ca 3aCeTHATH OT OLEHKH HA HeCHI'YPHOCTTA H KPHTHYHU
RomyckaHUs NP NPUAraHe Ha CHETOBOJHHTE NOJNHMTHMKH, KOHTO MMAT Hai-3HauWTeNeH edexT BhpXy
CYMHTE, PH3HATH BHB (DHHAHCOEMS OTHET, C& CHABDKA B MPHIOKEHHATA IO ONEHKA Ha (UHAHCOBM
HHCTPYMEHTH.

CyeToBoaHH NOJIUTHKH

Dunancoeu NPUxXoOU B paixoou

OcHoBHUTE (uHancOBM npHXoan Ha MOHAA ca OT JMXBH OT GAHKOBM BIIOIOBE M NMXBOHOCHH LEHHH
KHHKa, OT MPEONeHKa Ha (PUHAHCOBH HHCTPYMEHTH M OT PeaM3UPaHy Nedandy oT cAETKH ¢ (PHHAHCOBU

HHCTPYMEHTH.

Hpnxonm‘e OT JIHXBH C¢ IIPH3HARAT TEKYIIQ B OTYeTAa 3a BCeOOXBATHHSR AOXO0d Ha (DOHJIa,
NpoNoOPUHOHANHO HA BpeMeBaTta 6&3&, qpe3 MeTona Ha eq)eKTHBHHH HOX04 OT aKTHBA.

Pazmakute o NPOMCHHUTE B OLICHKAT4 Ha CI)HH&.HCOBHTC MHCTPYMEHTH CIIPAMO Na3apHaTa UM LigHa, KakTo
H pasiiKaTa MeXTY OTYEeTHATA CTOHHOCT H mpoAakHaTa LEHa Ha Cl)I/[HaHCOBIfITﬂ HHCTPYMCHTH INIpH
CACNKH C TAX, C€ MPU3HABAT KaTO TEKyILIH TIPHXOAW HITH PasXoH OT OIlepalii ¢ HHBECTHIIHH.
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CueToBOIHH MOJTHTHKH, npoAbLKEeHHE

Coenxu e yyicdecmpanna saiyma

CrenKHTe B 9y>KAECTpaHHA BANYTA Ce BINCBAT B JICBa NPU MBPBOHAYAIHOTO HM CYETOBOAHO OTpa3iBaHe,
KaTO KbM CyMaTa B UykACCTPaHHa BaTyTa Ce [IPA/IAra EHTPATHUAT Kype Ha Boirapeka Haponna Barka
(BHB) wbM parara Ha cpgenkara. [lapuuHMTe NO3HUWK B MYNKASCTPaHHA BamyTa Ce INPEOLECHABAT
eXeIHEBHO N0  LenTpanEus kypc Ha BHB 3a  Tekymmn paboren  ges. Ot
1 sHyapu 1999 Gparapck4aT NneB € ¢ QUKCUpPaH Kypc KbM €BPOTO: 1.95583 nesa 3a 1 eepo. BHb
ompenens o6MEHHHs Kypc Ha JieBa KEM APYTMTe BallyTd KaTo NpHiara Kypca Ha eBpo KbM ChOTBETHATA
BaIyTa, KOTHPAH Ha MEXIYHAPOIHUTE Ma3apH.

Pasxodu, cebpianu ¢ uHgecmuyuama 6 oanoee na Ponda

PasxonuTe, CBBP3aHH C HHBECTHLUATA B Asnose Ha ,,JICK CrabunHoct — HemCcku aKuuH” ca:

» Pa3xonu, KOHTO CE MOEMAT TPAKO OT KOHKPETHHA MHBECTHTOP/TIPHTEXKATEN Ha JANOBE [IPH IIOKYIIKA
1 00paTHO M3KynyBaHe Ha AsnoBe (“TpaH3akUMOHHY pasxoan”):

o PasxoquTe 3a eMHTHpaHe (BKIIOYEHHM B EMHCHOHHATa CTOHHOCT) ca B pa3Mep Ha 0.30%
(cpoteeTHo 1.00% miu 5.00%) or HeTHaTa CTOHHOCT HAa aKTHBHMTE Ha AN B 3aBHCHMOCT OT
»OTBOpEH” (CHOTBETHO ,,MEX/MHEH” HNK ,,0TPAHUYEH”) [1EPHOJ OT HHBECTUIHOHHAA LUKBI Ha
®onaa (mo-noapoduo B IMpun. 3- ,MHBeCTUIIHOHHA cTparerus”).

e Pasxopure 3a o6paTHO M3KyIyBake (BKIIOYEHH B UEHATA 3a 0GPATHO H3KYNyBaHE) Ca B pasMep
Ha 0.00% (cwoTBeTHO 2.00% mnm 10.00%) or HeTHara CTOHHOCT HA AKTHBHTE Ha Isi1 B
3aBUCHMOCT OT ,,0TBOpeH” (CHOTBETHO ,MEXKIMHEH' WIH ~OTpaHH4eH”) IepHoj OT
MHBECTHIMOHHUS 1AKET Ha ©onpa (mo-noapoduo & [pun. 3- , IHBeCTHIMOHHA CTPATETH ).

» TopmumunTe pasxoxu 3a 2017 r., BeB Bpb3Ka ¢ AcHHocTTa Ha QOHNA (“OnepaTHBHU pasxoan™),
KOWTO CE€ MOeMaT KOCBEHO OT BCHUKY HEroBM NPHUTESKATENH HA JANOBE, BKIIOMHTENHO Takca 3a
YNpaBNeHHE Ha aKTHBHTE, Bb3HarpaxieHHe Ha OaHkata - JEMO3MTAP, KOMUCHOHHH HA
MHBECTHUVOHHK [IOCPETHHMIA | Apyru pasxomu, ca 0.63% oT cpeanara rofuIuHa HeTHA CTOHHOCT
Ha akTUBHTE Ha Poxaa.

Harvyu

@oHIBT, KaTO BHA KONEKTHBHA MHBECTHLMOHHA CXeMa, NONyCHAaTa N0 MyGNM4YHO INpeiularaie B
Peny6nnka Bpirapns, monssa npediepeHIMATHO JaHBYHO TPETHpaHe: Heroeara nevanta ve ce obnara ¢
KOPTOpATHEEH JaHBK.

Onpedenane Hemuama cmoiinocm na axmusume na Goxoa

1@ “ ICK Crabwiaoct — Hemcxu akumu®™ crazea IIpariia 3a oleHka Ha MOPTeHNa U 3a onpe/ie/aHe
Ha HeTHaTa CTOMHOCT Ha aKTHBMTE, ofobpemn orT Kommucuara 3a ¢unHancor magsop. PaspaGorenara
METONONOTHA 32 OMpeJieNaHe HA HeTHATA CTOHHOCT HA aKTHBHTE Ha (DOHAA ¢e OCHOBABA Ha!

® CBHOTBETHHTE Pasmopendy Ha CUETOBOAHOTO 3aKOHOAATENCTRO;

e cnoreerHuUTe pasnopeatn Ha 3AKHCAIIKH 1 HOpMaTHBHATE aKTOBE TI0 HErOBOTO MpHUarale;
» cBHOTReTHHUTE pasnopenbu oT [Tpaeunara u Ilpocnekra Ha DoHpa;

® NpPHICKEHUETO HA OOMONPHETH OUEHBYHE METOAH.

Herda cTOHHOCT HA AKTHBHTE Ha eUH JAJ1 € OCHOBA 33 ONpeReIAHe Ha EMUCHOHHATA CTOWHOCT U UeHaTa
3a ofpaTHO M3KymyBaHe Ha nsnosere Ha JI@ “ JICK CrabunHoct — Hemckn akupu” 3a Beeki paGoteH
neH. HeTaara crofiHocT Ha akTuBMTE HA QOHAA Ce H3UHCIABA KATO OT CTOMHOCTTA HA BCHYKH aKTHBH C€
W3BaAN CTOMHOCTTA Ha TEKYLEUTE 3a/IBIKEHNA.
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CYeTOROANH MOJINTHKH, MPOALJMKEHAE

Dunancosr uHCMpymMeHmu

(DOH,I(']:T KJ'[aCPItt)HLala ('bHHB.HOOBIfITe CH aKTHBH B €JHA OT CICIAHHTE KATErOpHH:
s KPEAUTH W B3eMaHUA
*  AKTHEH, JbPXKaHH 34 TbPryBaHE

Mapu u napuunu exsusanenmu

@DOHIBT OTUATA KATO MApH M TAPUYHM E€KBHBATEHTH, 33 LENMTe Ha OTYeTa 33 MapHYHHTE MOTOLM,
HaMIHHTe TTapH B Opoit, napH4HM cpelcTBa 110 pasNiialllaTe/IHH CMeTKH, ReNO3UTH B OBArapcKd Nesa H
BANYT2 ¢ OPMIHHAJIEH CPOK [O-MATHK OT TPH MECela, KAKTO U JEIIO3UTH ,Ha BikIaHe”. Hauucnenure
JIHXEBH HE C€ BKIIIOYBAT B MapHYHKA MOTOK KATO Napyd U NapH4HH €KBHBANCHTH.

Kpedumu u e3emanun

Kpenutute ¥ B3eMaHWATA ca HelepUBATHBHW (MHAHCOBH AKTHBH ¢ (DMKCHDAHM WIH ONpeRelfeMH
[nallaHud, KOUTO He ce KOTHPaT Ha aKTHBEH mMaszap. Ciel MbpPEOHAYATHOTO HM [IPH3HABAHE, KPEAUTHTE
H B3eMaHHATa CE OILCHARAT IO aMOPTH3IMpaHa CTOHHOCT, ¢ MRNON3BAaHETO Ha METOLa Ha eeKTHRHHA
nuxeer npouent (EJIIT), nHaManeHa ¢ mpoBH3MATA 3a o0esleHKa. AMOpPTU3WpAHATA CTOMHOCT e
M3YMCIIABA, KATO Ce B3eMaT [oJ BHHMAaHWE BCIKAKBM INHMCKOHTH MMM IPEeMHH IPH IpHI00OUBAaHETO W
TaKcH, WM pa3Xxoly, KOHTo ca HepaifgenHa vact oT EJI[1. Amoptuzanusta mo EJIII ce Ekimoysa BBB
()HMHAHCOBHTE MPUXOAM B OTUETA 332 MPOMEHHTE B HETHHUTE aKTHEHM NPHHANEKAINN HA WHBECTHTOPUTE B
JsA0BE. 3arybnTe, BE3HHKBAIIH OT o0e3lleHKa, ce IPU3HABAT B OTYeTa 38 BCeoDXBaTHHSA NOXO.

Dunancosu akmuen 3a mopzyeane

@UHAaHCOBHTE AKTHBH 34 THPYBaHE CE OLEHABAT IO CIPaBEIJINEA CTOHHOCT, KOATO € Ma3apHaTa UM II€Ha
BbB BCHYKH CIIy4aH, KOraTd TakaBa MOMKE Aa C€ ONpPEenciiM HadeXIOHo. Koraro akTHEWTE HAMAT nasapHa
LieHa, cripaBeliIiBaTa CTOHHOCT ce Ompenens 4pes M3NON3BaHe HA ONeHbYHH MoAenH, AedMHHpaHu &
[paBunara Ha PoHIA.

ITvpsonauanno npuzHagaue

(PUHAaHCOBHTE MHCTPYMEHTH Ce& NPH3HABAT B MOMEHTa, B koiTo MOHAET cTaHe CTpPaHa MO ACTOBOP,
CBEp3aH ¢ (PHHAHCOB MHCTPYMEHT, Karo OTHOCHO (JHHAHCOBUTE AKTHMBH ¢ IPHAara METO[ Ha OTUUTaHE
»JaTa HA ypeskJane™ Ha CeIKara,

Ivpeonauanna oyenxa
DUHAHCOBHTE AKTMBH €€ MPH3HABAT MEPBOHAYAIHO IO CIIpaBeNIMBATA CTOHHOCT, KOATO B IMOBEUETO
CllyuaH € CTOMHOCTTa Ha NJaTeHHTe TAPUYHH CPEJICTEA.

Kracuguxayun

C ornex MakCHMAITHA 2aI[ATA HA MHTEPECHTE HA WHRECTHTOPHTE U 3a OTYHTAHE HA TA3APHUTE YCIOBHA,
npuAOGHTHTE (PUHAHCOBH aKTHEH ce knacudmuupar karo “dUHAHCOBH AKTHBY, ABPXKAHH 32 ThprysaHe™.
@ongeT nMpunobuBa U ABPKH (UHAHCOBHTE aKTHBM OCHOBHO C liel Jia TM Npojaie WIH npHaobue
o0paTHO B KPaTBK CPOK HIIM T'M ABPXKM KaTO 4acT OT Noprdeiin, koiTo ce ynparnsea KaTo U0 C LEel
KpaTkocpoyHa mevanGa, BCHYKA akTVBH 3a THPTYBAaHE, BKIIOYHTENHO ACPUBATHTE, CE OUCHABAT MO
crhpaselUIABA CTOHHOCT, KaTo medanOuTe W 3ary0HTe 0T peanusdpaHa mpojakda W/MIH IPOMAHA B
cOpaBe/NIHBATa HM CTOHHOCT C€ OTUHTAT TEKYIIO B OTYETA 32 BceOOXBATHHA JOXOX

Hocnredeawia oyenxa

Creq TBpPROHAYAHOTO NpHU3HARAHE, YIIPABIABANOTO APYKECTBO M3BBPIUBA [IOCAESIBANIATA OLEHKA Ha
akTHBHTe Ha DoHAa BcekH paboTeH JAeH B ChOTBETCTBUE ¢ npuerHTe IlpaBina 3a olieHKa Ha noprdeiina
H 33 OmnpelelHE Ha HeTHaTa crofHocT Ha akTuBhTe Ha Ponpa. [IpaBumara pernaMeHTHpaT pefga H
HAYMHa 33 NOCHEBAIA OLIEHKA, H3TOUHMLATE H CHCTEMUTE 3a chOMpaHe Ha MHPopMaLHS.
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CUEeTOBOJHH NOJIMTHKH, IPOALLKCHHE

Ipunyan 3a ouenka no cnpagedauea cmoiinocm
CrpaegeanuBa CTOHOCT € cyMara, 3a KOATO MOXe Aa ObJe 3aMeHEeH eJuH aKTHB, WK YpedeH enuH
TNAacHB, MeXAY HHQOPMHPAHH, CHIIIACHH CTPAHH B TIPIKA CAEMKA Ha JATATA HA OUEHABAHE.

Crpase/uBata CTOHHOCT Ha (QHHAHCOBMTE MHCTPYMEHTH Ce ONpEJeNA BCEKM JeH Ha Gaza nasapeu
KOTHPOBKH Ha LEHATA MM KBM Kpas Ha NpeaxoAuus paboTeH eH Ha aKTHBEH I1a3ap 38 TO3M MHCTPYMEHT,
e3 B Hed Ja ce BKIIOYBAT PA3XOJMTE [0 OCHLIECTBABAHE HA cAieikara. [1asapbT ce CUNMTA 32 AKTHBEH,
ako GOpCOBATe LieHM ca DEryJAPHH H JIECHO NOCTBIIHM M TPEJCTABNABAT AKTYAIHH M PEfiOBHO
OCBUIECTBABAHN MPEKH [TA3APHH CACIKH.

AKO NazaphT 3a AajeH GpUHAHCOB HHCTPYMEHT He € aKTuseH, JPy’KeCTBOTO YCTAHOBABA CIPABe/MBATA
CTOHHOCT, U3NON3BalikM LEHOOODA3YBAINM MONSOH WM TEXHMKH HA NMCKOHTHPAHE HA TAPHYHHTE
noToru. M3bpanara TexHuka 3a OLEHKA H3MO/I3Ba MAKCHMATHO Ia3aPHUTE JAHHHW, PA3UATA BHIMOXKHO
HaH-MATKO Ha cneuudnany 3a JIpyecTBOTO OLEHKH, BKIIO4BA BCHYKH (aKTOPH, KOHTO YHACTHHLMUTE B
nasapa 6uxa B3enM MpeNBH NPH ONpEJENAHETO HA UEHA, H € CHBMECTHMA C NPUETHTE HKOHOMUYECKH
METOZNONIOrHY 32 leHooOpasyBaHe Ha (DMHAHCOBH HHCTPYMEHTH. J[aHHMTE 3a TEXHHKWTE 3a OLEHKA
YRaYHO [PE/ICTABAT A3APHHUTE 0YAKBAHMA H M3MEPBaHHA 32 HaKTOPUTE HA PHCK H JOXOJHOCT, IPHCEIN
Ha QHHAHCOBHA HHCTPYMEHT, :

Hait-nobpoto moxasatencTso za cnpaBeindBa CTORHOCT HA (UHAHCOB HHCTPYMEHT 00HualiHO ¢ uenara
Ha chelkara, T.e. CTpaBeANMBAaTa CTOHAOCT Ha MPEXBBPIEHOTO HITM MOMYYEeHO Bh3HArpaxkIeHue. AKo
APYHKECTBOTO ONPEJETH, Y€ CNpABCAIUBATA CTORHOCT MPH ThPBOHAYANIHO NPH3HABAHE Ce pa3lidyaBa OT
LEHAaTA Ha CHeNIKAaTa U HAMA JOKA3aTENCTBO 3a CIpaBEeAIMBATA CTOHHOCT Upes GOpCoOBa IeHa Ha CXOXeH
aKTHB WJIM NACHB, HATO TA ¢e 6a3npa Ha TeXHMKa Ha OLEHSBaHe, KOATO M3IION3BA AaHHH OT HaGI0aaeMH
[1a3apy, TOraBa (UHAHCOBMAT MHCTPYMEHT IIBPBOHAYAHO CE¢ OUEHABA IO CNPABEANHBA CTOHHOCT,
KOpHrHpaHa Aa pa3Cpo4d pa3lHKaTa MeXNY CNpaBe/IMBa CTOHHOCT [IPH IEPBOHAYAJIHO NPU3HABAHE H
UeHaTa Ha cfenkarta. B mocieAcTBue Tasuw pasnuka ce NMpH3HaBa B Nedantu W 3ary6M pascpoueHo Ha
moaxojsfita 6a3a 3a XKMBOT2 HA WHCTPYMEHT HO HE MO-KbCHO OT MOMEHTE, KOTATO OLEHKATA MOjKe
H3LAIIO 12 ¢ HOAKPEINH OT HAGMIOAaeMH TIa3apHA JaHHH HITH CLENKATA € MPUKIIoUEHa.

AKO aKTHBa HJHM TacHBa, KOHTO Ce M3MepBa II0 CTpaBeBA CTOMHOCT MMa LieHa »KYITyBa” H IleHa
»nponasa”, rtorasa JIpy}ecTBOTO M3MepBa aKTHBHTE W JBICHTE MOIULMH MO LEHa ~l1ponaea”, a
MacHBHTE U KHCH NTO3HLHWH N[O 1IeHa ,,KyIyBa”.

CrpapennipaTa CTOHHOCT Ha ISTIO3NT HA BIDKIAHE € He N0-MaJKa OT CyMarTa, JbIDKHMA NPU [IOHCKBaHe,
AUCKOHTHPaHa OT [IbPBOHAYaHATA JATA Ha KOATO JETIO3NTa MOXE Ja CTAHE H3UCKYEM.

Jpy»ecTBOTO npu3Hasa TpaHchepH MeXAy HUBATA Ha HepapXHMATA HA CTIPABETUBHTE CTOMHOCTH KbM
Kpas Ha OTYETHHS HEPHOJ, IIpe3 KOHTO € Bh2HUKHANA POMAHATA.

Omnuceane

QUHAHCOB aKTMB CE OTNHCBA Ha [ATATa HA Balbopa, Ha KOATO MOHIET ry6u KOHTPDN BBPXY
AOTOBOPHHMTE HPAaBa, BKIIFOYBAIIY aKTHBA, ToBa MOJXKE J]a CTAHE [IPM MOTACABAHE U W3THYAHE, WM KOTATO
DOHLBT NPeXAbPIH HPaBaTa 3a NO/y4aBaHE HA JOTOBOPHUTE MAPHMHY [IOTOLH OT (PUHAHCOBHA AKTHB B
CACIIKa, CTOPE] KOATO 3HATHTENIHA HacT OT BCHUKH PUCKOBE H H3rOJH OT COGCTBEHOCTTA HA (PUHAHCOBHA
aKTHB €3 [IPEXBBPNEHW, MK HHTO NPEXBBP/IA, HATO 3a1bpKa 3HAYHTENHA YACT OT BCHUKH PHCKOBE M
H3TOIH OT COOCTBEHOCTTA M HE 3ama3Ra KOHTPON HAJ MPeXBBPNEHHS akTHB. BcAko ygacTde B Takne
OTMHCAH (MHAHCOB AKTHB, KOETO € Ch3AAJEHO WIH 3aIbpiKaHo oT JIPyXKecTBOTO, ce IIPH3HABA KaTO
OTAENAEH aKTHB WIIH NACHB.

ley}KGCTBOTO OTITHCBA (bHHaI-ICOB TIaCHB KOTaTO HErOBUTE AOTOBOPHHU 380 BJLKEHHA CA M3TBJIHEHH, HIH
Ca OTMEHCHH, NJIH €A U3TEKIIH.
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CueToROIHH MOJUTHKH, IPOABJEKEHHAE

Texyuqu 3a0vrycenun

Tekylure 3aab/KEHHA C¢ [PU3HABAT TBPROHAYANIHO MO CIIpaBE[THBA CTOMHOCT, HAMANEHA ¢ BCHUKM
IPAKO CBBbP3aHyU pa3Xxodu mo cienkara. Crex IbpBOHAYATHO NPU3HABAHE Te3H NMACHBH CE OLEHABAT MO
AMOPTH3KpaHa CTOﬁHOCT, KaTo c€ H3MMOI3Ba METOOa Ha e(l)BKTHBHHﬂ JIHXBCH ITPOLEHT.

Ofesyenka na hunancosu aKmuen OMYUMANY NO AMOPMUIUPARA COITHOCH

JpyXecTBOTO B3HMA NPEBH JOKA3aTeNICTRa 33 06e3LeHKa Ha Te3H aKTHBH, KAKTO 38 KOHKPETEH aKTHB,
TAKA H HA KONEKTHBHO paBHWIIE. BcudkyM HHIMBHAyaqTHO 3HAYMMH aKTMBH C€ MNpOBEpABaT 3a
cneuuuyna obesnenka. Te3w, 3a KOHTO HsAMa coeld(yIHa obe3lcHKa, clie]| TOBA €€ HpPOBEPABAT
KONIEKTHBHO 3a 00e3IIeHKa, KOATO € Bb3HUKHAIA, HO BCE OMIE He e WAeHTHGMIHpaHa. AXTHBUTE, KOHTO
He ca WHAMBHIYATHO 3HAYHMH, C& MPOBEPABAT KOJNEKTHBHO 3a o0eslenka. KonexTuEHaTa mpoBepka ce
IpaBH KaTo ce IPyIHpar 3aeJHO aKTUBH CbC CXOIHH XapaKTEPHCTHKH Ha pHCKa.

Tp npokepkara Ha KOJEKTHMBHO HHBO 3a ofesleHka, JIpy>KeCTBOTO HR3ION3BA HCTOpHIECKA
HH(pOpMALKA 32 BPEMETO 3@ BB3CTAHOBABAHE H Pa3Mepa Ha Bb3HHKHANHTE 3ary0H, W NpaBH KOPEKIWS
aK0 TEKYIHHUTE HKOHOMHYSCKH M KPeOUTHH YCIOBHA Ca TAKKBa, 1Y€ € BEPOATHO PEA/IHUTE 3ary ou pit:3 61),118.’1‘
TO-rojleMH HIIH MO-MAalIKH OT MPEeAIIoNaranuTe Ha 6azara Ha HCTOPHIECKNTE TEHREHIIUH.

3arybara oT obesleHKa ce M3YMCIABA KATO pPAsNHKATA MEXJy OTYeTHA CTOHHOCT Ha akTHBa H
HacTodAwaTa c¢TofiHoct HAa oOwaksaHdTe OBJEM NAPWYHH MOTOLH, AMCKOHTHPAHH € OpPHIHHAIHHA
edeKTHEEH JUXBEH MNpoleHT. 3aryba oT obe3lieHKa ce MpH3HaBa B medayOu u 3aryOu u ce OTpasaBa B
KopekTHBHa cmetka, Koraro J[lpyxecTBOTO ompefeny, 4Ye HAMA pealKCTHYHA BB3MOXKHOCT 3a
BB3CTAHOBABAHE HA AKTHUBA, CLOTBETHHUTE CYMH Ce OTHUCBAT. AKO 3aryGara oT oDe3leHKa BIIOCIIEACTBHE
Hamaree, H HAMAIEHHETO MOXe 0GEKTHEHO /]a ce CEBPXKE ChbC CHOWTHE, HACTRIMIO Clie], NPH3HABAHETO
Ha ofe3leHKa, TOraga NMpU3HATATA NpeAn 3aryba oT ofe3leHKa ce oTpasqBa obpaTHo mpes nevanbara
HiH 3ary0ara.

ITvpeonavanno npunazane HA HOBH UIMEHEHHA KbM CHUECIMEYSAWI CHIAHOAPMU, 8]1€3/IHE 6 CHAA
RPE3 MEKYUHUA OMYCHMEH REPUOD

Cnegnute W3MEHEHHS KBM CBIIECTBYBAalllM CTAHAApTH, u3maneHun oT CbBera 3a MekayHapoaHu
cuetoBoHH cTanfapTi (CMCC) u npuetu ot EC, ca Be3amd B cuna 3a TEKYLIHA OTYETEH [IEPHOI:

* Himenenne Ha MCC 7 Oryer 32 napuyHuTe NoTONH - MHNLZATHBA 3a ONOBECTABAHE — MPHETO
ot EC na 6 moemspu 2017 (B cHna 3a rOAMIUIHN MepPHOIH, 3aN0YBaIlH Ha U cnef 1 aayapu 2017),

¢ Hsmenenne Ha MCC 12 JJanbiu BBpPXY A0XoAa - [IpUiHaBaHe HA AKTHBH MO OTCPOYEHH NAHBIA
3a HepealnsupaHu 3ary6u — npuero ot EC Ha 6 HoemBpu 2017 (B cuna 3a FONMIIHH IEPHOMH,
3aMo4BAINd Ha Umi cnefn, 1 sayapu 2017),

* H3meHeHHMst Ha pasangau craHgaptid [ogobpenus ma MCOPO (uukba 2014-2016)%,
[POH3THYAINE OT MONUINHEA MPOeKT 3a noxobdpenns ga MCHO (MCDO 1, MCDO 12 uw MCC 28)
OCHOBHO C ILIeJI OTCTpaHABaHE HA [IPOTHRBOPEYMA M H3ICHABRAHe Ha dopMymupoeku — npuetH ot EC
Ha 8 despyapn 2018 (u3MeHeHugTa HAa MC®O 12 ca npHIoKAMH 3a POIHINHE OEPHOIH, 3aI0UBAIH
Ha unu cnep 1 aayapu 2017).

Cmandapmu u uamenenua RA coujecmeyeamiy cmanoapmu, uzbadenu om CMCC u npuemu om EC,
KOumo ece oufe ne ca e11e3u 6 cuia

K®M marara Ha onoOpsABaHe Ha HACTOAIOWA (PHHAHCOB OTYET CIETHHTE HOBH CTAHAAPTH U H3IMEHEeHHS Ha
CBILECTBYBAIM cTaHmapTy, u3fageHu ot CMCC u npuetn ot EC, Bce omie He ca BIe3NM B cHiId KEM
Kpas Ha OTYETHHA [IepHON;

¢ MCOO 9 OunancoBH HHcTpyMeHTH - npuet or EC Ha 22 Hoemspu 2016 (B cuna 3a roguiiHu
NEpHOJY, 3aN04BAIIK Ha WK cnen 1 suyapu 2018),
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@ ACK CrmabunHocii

HE0R QRS

olp group
NPHJIONKEHHA KHM rOAUIIIHNA PHHAHCOB OTYET
34 TOAMHATA, NpukmoyBama Ha 31 aexemspu 2017

CdeTopogHN MOJHTHKH, NIPOABJIXKEHHE

Cmandapmu u usMmeHenus Ha Coiyecmeyeawiu cmandapmu, usdaderu om CMCC u npuemu om EC,
KOUmMo 6Ce ouje He Ca 61€3/14 8 CUAd, nPoObaANCEHUE

¢ MC®O 15 lpuxoan OT AOTOBOPH ¢ KIHeHTH U u3MeHeHud HA MCDO 15 “Jlata Ha Bausane B
cuna na MCO®O 15" - mpuer or EC Ha 22 centemBpn 2016 (B cHJa 3a TOAHIOHH IIEPHO/M,
3anoupaiy Ha vk cineg 1 2018),

e MC®O 16 Juanur — npuet or EC Ha 31 oxtomepr 2017 (B cuna 3a ronMIIHKH AEPUOTH, 3aI10UBAINH
Ha HIH cael | auyapu 2019),

¢ Hsmenenue Ha MC®DO 4 3acrpaxoBaTteJHu Jorosopu — [Ipunosxenue nHa MCPO 9 Ounancosu
uncTpyMent ¢ MC®OO 4 3actpaxoBaTenHu goroeops — npaeto oT EC na 3 Hoemepu 2017 (B cuna
3a FOAHINHY TIEPHOIH, 3alI0YBALM Ha WK chex | sHyapu 2018 unu npy NbPBOHAYATHO IPUIKEHHE
Ha MCDO 9 OuHaHCORM HHCTPYMEHTH),

¢  Hsmenenne Ha MCPO 15 Tpuxoau ot AoroBopH ¢ kameHTH — H3ichasane ma MCOO 15
[puxoau OT ZOrOBOPH ¢ KIMeHTH — mpueto ot EC na 31 okromepu 2017 (B cuna 2a TOZMIIHK
NepUoAY, 3an04YBally Ha Wi crel 1 sayapu 2018),

o W3MeHeHHME HA pa3ltuuHH cTauaapta ,JlogoGpenns Ha MCPO (umxea 2014-2016),
NPOU3THYALIH OT FOAMIUHMA TPOeKT 3a nogobperns Ha MCPO (MC®O 1, MCPO 12 u MCC 28)
OCHOBHO € [en OTCTpaHsBaHe Ha IPOTHBOpPEYHA M H3ACHABaHE Ha GopMynupoBkE — npuetu oT EC
Ha 8 derpyapn 2018 (mamenennara Ha MCQO 1 u MCC 28 ca npu/oKMHA 33 TOTULIHK [EePHOIH,
3armo4paluy Ha unu crent 1 sayapu 2018),

Hosu cmanoapmu u uaMeHeHun Ha colijecmeysaiyu cmandapmi, uzdaoenu om CMCC, koumo sce
ouje He ca npuemu om EC

INonacroamem, MCOO, npuetd ot EC He ce pasnuyaBar CBUICCTBEHO OT TesH, npuetH o CMCC, ¢
H3IKTMOUEHHe Ha CISAHUTE HOBH CTAHJAPTH, H3MEHEHUA HA CbIISCTBYBAIIM CTAHJAPTH W HOBH
pasiaCHeHUd, KOMTO Bce ome He ca ogoOpenn ot EC kbM JaraTa Ha oaoOpsaBaHe Ha HACTOALIMA
(HUHAHCOB OTUET (JaTHTe HA BIN3aHe B CH/d, NOCOYEHH NO-T0NY ca 3a mbiaHuTe MCDO):

e MCEOO 14 PasyeTH 3a peryiaTopHH OTCPO4MEHH CMETKH (B CHIa 3a FOJHLWHH MEpHOAH,
zanovsalny Ha wiu cnen 1 anyapu 2016) — EC e B3en pemieHye 1a He 3a1104Ba OPOLIECA 10 NpUeMaHe
Ha TO3W MECAHHEH CTAHJADT M 3 M34aKa OKOHYATSIIHHS CTaHIapT,

e MC®O 17 “3acrpaxopaTe/IHH JOroBopH” (B CHIIA 3a MOAHMUIHY OSPHOIM, 3aM0YBallH HAa HITH CIE]
1 auyapu 2021),

o Himenenne Ha MC®O 2 Inamane Ha GazaTta Ha akuuA — Knacudunvpane 1 n3MepsaHe Ha
CHeNKH Ha 6a3aTa Ha akuuK (B CHJIa 33 FOAMIIHE IepHOIH, 3ano4YBally Ha HiM ciel | auyapu 2018),

e  Hamenenne ua MC®P®O 9 “@PunancoeH HHCTPYMeHTH” — XapakTepHCTHKH 3a MpeAraiaHe ¢
oTpumarelHo obeslleTeHre (B CHIAa 33 FOJHIUHA IIEPHOJMW, 3amouBalld Ha Wiy ciel | sHyapu
2019),

o  Hamenenne na MC@O 10 Koucoaunaupanu ipurancorn ordetHn 1 MCC 28 HuBecTHUHH B
ACOLHHPAHH H CHBMECTHH NpeAnpHATHS - [IpoxaxGa WM BHOCKA HA AKTHBH MEXKIY HHBECTHTOD
M HErOBO ACOLMMPAHO MM CHEMECTHO NpPEANPUATHE U NOCHeBAIIY H3MEHeHns (aTaTa Ha BIM3aHE
B CHITa € OTIIOKEHA 3a HEOHpeNeNieH NepHo/ A0 NPHIIOYBaHe Ha IPOEKTA 3a OLEHKA Ha METOola Ha
coDCTReHMA KanuTan);

e HMismeHenus na MCC 19 “Joxoas Ha HaeTH JHNa” — Kopexius Ha niaHa, CbKpalllaBane HIIH
ypeskaaHe (B cMla 3a FOJULTHMA IEPHOIH, 3aII04YBAIIH Ha UK ciel 1 sHyapn 2019),

o HWsmeneuns na MCC 28 “MHEecTHIHH B ACONMHPAHA H CHBMECTHH NPCANPHATHA -
JBIArOCpOYHH y4acTHA B aCOUWMPAHH W ChEMECTHH TpPEINpHATHA (B CHMA 3a TOAMUIHM MEPHOIH,
3anoqBally Ha unu cuey 1 suyapu 2019),
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oip group
NTPRANIOKEHUA KBM I'OJUINHHA ®PHHAHCOB OTUET
3a rOHHATA, NPHKIIOMBAma Ha 31 nexemppn 2017

CueToBoHN MOJHRTHKH, TIPOABKEHHE

Hoeu cmandapmu u usmenenusa na couiecmeysaiqu cmanoapmu, uzdadenn om CMCC, Koumo éce
ouwie ne ca npuemu om EC, npodenscernue

* Himenenne na MCC 40 MHBecTHUHOHHH HMOTH — IIpeXBbpIAHE Ha MHBECTHIHOHHH HMOTH (B
CHia 3a FOJUIITHH IIEPHOAH, 3ano4Bally Ha HiA crnel ! suyapu 2018),

* M3MeHeHMs Ha pasAM4YHH CTAHXApTH ,IlonoGpenws Ha MCPO (uuxna  2015-2017)%,
NpOM3THYAIM OT TORHIIHMA IpoekT 3a nogebpenus Ha MCDO (MC®O 3, MCDO 11, MCC 12 u
MCC 23) ocHOBHO ¢ Iien OTCTpaHsABaHe Ha MPOTUBOPEYHA U M3ACHABAHE Ha thopMyTHPOBKH (B CHIa
34 FOJMIIHH NepHOIH, 3an09BaNiy Ha HH ciieg | auyapu 2019),

* KPMC®O 22 Caeakn B WyxKAecTPaHHA BRIYTa ¥ ABAHCOBH ILTAINAHAM (B CH/IA 33 COJMIIHM

[EPROAH, 3aN04BAIY Ha HITH ciex 1 sHyapu 2018),

* KPMCQ@O 23 “HecHrypHocT NpPH TPeTHPAHETO Ha JaHbKA BbpPXy nAoxoaute” (B cuia 3a
TOJMINHA NIEPHOAM, 3aI0YBallH Ha WM caex 1 sayapu 2019),
YIpaBnsBaImOTO APYXkeECTBO Ha (OHJA OYAKBA [PHEMAMETO HA TE3W HOBW CTAHAAPTH, U3MEHEHHs Ha
CBLISCTBYBAINM CTAHJAPTY M HOBH Pa3fCHEHNS 114 He OKAaXE CBUIECTREH e(heKT BhpXy QMHAHCOBHS OTYET
Ha QOHJA B EpHO/ia HA IBPBOHAYATHOTO UM MPUIIATaHe.
MC®0 9 Leara sra MCQO 9 OuHaHCOBH HHCTPYMEHTH € HANEIHO A2 3aMeHu MCC 39 ®uHaHncoBU
Huctpymentu: IlpusnasaHe u OueHsBaHe, KATO CBHIBPKA H3HCKBAHMA OTHOCHO MPHU3HABAHETO,
OLCHABAHETO 0DE3LEHKATA M OTMHCBAHETO Ha (MHAHCOBHMTE WHCTPYMEHTH, KAKTO H 33 OTYMTAHE Ha
XEMKHPAHETO;
*  Knacuguxayus u oyenxka — MC®O 9 npencraBad HOB TIOAXOA KBM KiacuguKanniITa Ha
(uHancoBUTE aKTUBM, Ga3MpaH Ha XapaKTEPHCTHKHTE HA MAPHUHHTE [OTONM H GH3HEC MoOJIeNa, B
paMKHTe Ha KOHTO C¢ ynpaBniBa CHOTBETHHA (DMHAHCOBHSA aKTHB.
¢ Obesyenxa — BbBexk/Ia ce HOB MOAEN Ha obe3leHKa Ha (hUHAHCOBH HHCTPYMEHTH JO pasMepa Ha
QYaKBAaHH KPEAMTHY 3ary0H, KOHTO le AOBEAE IO NIO-PAHHO OTYHTAHE Ha KPEANTHH 3aryGH.
®  Omuumanemo na Xedicuparemo MOXe Ja CleJBa MO~TOYHO CTPATErHATA 3a YIPABIEHHE HA
pHCKa, KaTo ca JOMYCTHMH NO-IIMPOK OGXBAT OT XEKMPAUIH HHCTPYMEHTH M XeDKHApaHH obeKTH.
PeTpocniekTHBHATa OUeHKa Ha €(eKTHBHOCTTA HA Xe/PKa HE CE M3UCKBA, 2 NPOCIIEKTHBHATA OLEHKA Ce
0asupa Ha NPHHLIANA 38 MKOHOMAYECKA BPb3Ka.
PbkoBoacTBOTO Ha VYnpaBmsBamoTo ApyxecTBo ovyakBa MC®O 9 na He okaxe edexT BBpPXY
(puHancoBHd oT4eT Ha GoHJIA B IepHOAa Ha TPROHAYATHOTO My [IPUIATaHe H I10-KOHKPETHO:

*  Knacupuxayus u oyenxa - XsM Kpai Ha 2017 r. DOHTBT mpHTE!ABRA (pMHAHCOBM aKTHRH
KATETOPM3MpAHH KaTo &) ,KPeJUTH H B3eMaHus” U 0) ,aKTHBM JbpXKaHH 38 ThpryBaHe”. Ilpn
NbPBOHAYANTHOTO npuiaraie Ha MC®O 9, PrkoBoacTBOTO Ha YNpPapIARAOTO APYKECTBO Ha
@onpa MpaRH [10CNEABAIA KATETOPH3ALMS HA Te3H IPYNH (GHHAHCOBH AKTHBH KAaKTO CJIEABA:
»OLUCHABAHW IO aMOPTM3MpaHa CTOHHOCT® M CBOTBETHO ,,OLCHSBAHKM [0 CIPABEITHBA
CTOHHOCT mpe3 mewanby u 3ary6u”. Pasnukara mMexy GanaHcoBata CTORHOCT Ha (HHAHCOB
TIaCHB, KOATO € Ul IIOTaceH WIH PEXBHPIIEH Ha APYro JHIE, U ILTATEHOTO BBb3HarpaxaeHue,
BKJIIOYHTE/IHO BCAKAKBY IIPEXBBPICHH HENTAPUYHH aKTHBH WIH [TOETH NacHBH, C€ TIPHU3HARA B
neyanbarta WK 3aryGarta.

*  Obesyenxa — DOHABT He TPUTEkaBa OOGe3leHeHH (UHAHCOBH MHCTPYMEHTH KM [ATaTa Ha
OTHETa ¥ npunaraHeTo Ha MC®@O 9 He ckassa edekT BbpXy (UHaHCOBMA oTdeT Ha PoHma B
MEpHUOJa HA MbPBOHAYAIHOTO MY IIPHIIAraHe.

*  Omuumanemo Ha xedsicupanemo — QOHIBT He NPATEKABA DUHAHCOBKM MHCTPYMEHTH, KOUTO Ca
HacT OT X€HKHpallo B3aMMOOTHOLIEHHE H 3a KOWTO, mo peaa Ha MC®Q 9, na ce m3uckea Apyro
OTUHTaHe.
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NPHJIOXKEHUA KBM I'OJJUHITHUA PHHAHCOB OTUYET
3a TOXMHATA, NpHKIouBama Ha 31 aexemppn 2017

CueToBOgHE MOJHTHKH, IIPOABJIKEHHE

Hoeu cmandapmu u usmeneHun na coiyecmeysaniu cmandapmu, uidadenu om CMCC, koumo ece
ouie ne ca npuemu om EC, npodviycerue

OruuTaHeTo Ha XeIKMPaHETO, OTHACAING e A0 MOpTdeind or (HHAHCOBH AKTHRH M MACHBH, YHHTO
TPUHLMIIK He ca npueTH oT EC, e Bee ollle HeperyaupaHo.

Crnopen npeneHkaTa Ha VYNpaBNSBalIOTO ApPYxkecTBO Ha (MOHAA TPHIAraHETO Ha OTUHTAHE HA
XeJUKMpaHeTo 3a mnoprdeilin oT (HHAHCOBH AKTHBH ¥ MachMex cbraacHo MCC 39: dunaHcosu
HHCTPYMeHTH: [IpH3HABAaHE M OLICHABAHE, HAMA Jla OKaXe ChIIecTBeH edeKT BhpXy PUHAHCOBHS OTYET,
aKo ce MPHICKH KEM OTYETHATA JaTa.

MC®O 15 Llenra ua MC@O 15 lpuxoas oT JOrOBOPH C KITHEHTH € IPEIOPHUATHATZ Ja OLOBECTARAT
AOCTATPYHO HHGOpMALMA, 3a Ja I03BOJH Ha ION3BATENUTE HA (HHAHCOBHTE OTYETH Aa pa3bepar
€CTECTBOTO, pasMepa, BPEMEBHUTE NapaMeETPX W HECUI'YPHOCTTA Ha NPHXOAUTE W MAPHYHHTE MOTOLM,
MPON3THYAMIH OT JOrOBOPH ¢ KITHEHTH,

»ACK Crabunnoct — EBponetickn akunn™ e goropopeH GoHA Mo CMHCHIA Ha 4. 5, a2 oT 3akoHa 3a
KOMCKTUBHY MHBECTHIIMOHHU CXEMH M JIPYTH TIPEINPHATHA 32 KOJIEKTHBHO HHBECTHPAHE.

QoHRET npexcTaBnsBa 060COGEHO MMYINECTBO 3a MHBECTHPAHE HA HaGDAHHTE NMAPHYHH CpPEICTBA,
TPEIOCTABEHH OT MHBECTHTOPH cpelly npuaobuBaHe Ha asnoe oT QoHIA, B pa3siuyHH (PHHAHCOBH
HHCTPYMEHTH Mpe3 pasipe/ie/ieHHe Ha PUCKA M B CHOTBETCTBHE ¢ MHBECTHI[MOHHATA CTPATErHs, ONHCAHA
8 HerosuTe [Ipasuna u IIpocnexr.

YIpaBsBaioTo ApyxecTso ouaksa MCDO 15, npeasus HIKIOYBaHETO Ha PHHAHCOBUTE HHCTPYMEHTH
OT Heroeusi o6XBaTa Ha NpHUIaraHe, 1a He okaxe edexT BbPXy QpuHaHCOBMA OTYeT Ha DoHJA B MEpHOZA
Ha [IBPBOHAYAJIHOTO MY IpHIarage.

MC®O 16 Ynpasmspamoto apyxecto 0gakBa MC®O 16, npeasua ecTecTBOTO Ha AeitHocT Ha QoHAa,
Ja He oKzKe eQeKT BbpXY HETOBHA GMHAHCOB OTYET B IEPHO/A HA MEPEOHAYATHOTO My NIPHIIATaHe,

HHeecTHIHONHA CTpaTernda

Wneectuuuonnara crparerus Ha JJCK Crabunsoct - HeMcku aKuMM NpeBIKAa ¢ L€l 3alUTa HA
HapacTBaHETO Ha CTOHHOCTTA HA MHBECTULMUTE HA TIPUTEXATENHTE Ha AAT0Be BhB MOHAA, HHBECTHPAHE
Ha OCHOBHATA YaCT OT aKTHBHMTE B LIEHHHM KHIDKE, H3JalEHH HIIM rapaHTHPaHw OT GBArapekara Tupikasa,
AbpXKaBa YNEHKA WM TpeTa IbpkaBa, OOLIMHCKH OONHTalMy, KOPIIOPATHBHM oOAMranum u/ WIH
GaHKOBH NeNO3UTH B KPEUTHH MHCTHTYLMH ChC cefamnme B PenyGnuka Buirapus, B Apyra Ibpxasa
qIeHKa WIH TPeTa AbpikaBa M/ HIIM B aKkUuW/ [JAIOBE HA KONEKTHBHH HHBECTHIHOHHH CXEMH CBC
ceanuile B bhirapns wiM dyxOrHa, HHBECTHPALIHA NPSAUMHO B HHCTPYMEHTH Ha NApUYHKs Masap.

C uen ocurypsBane Ha KanmuTanopa revanta Ha MHBecTuTopuTe QOHABT MOXE J@ MHBECTHPA HACT OT
4KTHBHTE CH B JIPYrd JHKBYIHM UHAHCOBH aKTHBH IO cMHCHIAa Ha 4. 38 3JKHCHAIKHY, B T.u.
AEePHUBATHBHY (PMHAHCOBHM HHCTPYMEHTH, C KOATO JIA C& OCHTYPH eKCO3ULHA KBM HHICKCH BBPXY aKIHH
Ha HEMCKH KOMIaHWM. CTpaTerusta NpeaBWXIa Hpes Te3d HHCTPYMeHTH OOHABT Aa y4acTBa B
€BEHTYATHOTO NOBHINABAaHE HA CTOWHOCTTA Ha 6a30BHMA aKTHB, BRPXY KOHTO ca 3aKYIEHH ChOTBETHUTE
ACPHBATHBHY MHCTPYMEHTH, HO ChINEBpeMEHHO Nia OBAe MpedNaseH OT MOHIDKABAHE HAa CTOMHOCTTA Ha
6a3oBuA aKTHB.

Ilo ornomenue Ha JICK Crabunmoct — HeMCKi axumu, He ce NMPEABMX/A M3IPaXIAHE HA OTPACIOBA
CleilHanK3alHg Ha CXeMaTa.

Ipes orpaniuennTe nmepromn OHILT MoXe Aa UMa TEPHTOPHAIIHA CIELMATH3ALMA KBM HKOHOMHKATA
Ha 'epManys 9pes eKCHmO3MIMA KbM BOASLL/H WHAEKC/M BbPXY aKUMHM HA HEMCKH KOMIIAHHH, Hali-Beue
Ype3 MHBECTHLHH B JSPHBATHRHY (HHAHCOBM HHCTPYMEHTH.
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wlp goup
MNPHJIOKEHMA KbBM I'OJUINHKA ®PHHAHCOB OTUET
38 FOAMHATA, NpuKIouBama Ha 31 gexemepu 2017

HuBecTHIINOHHA CTpaTerus, npoaAbhJREHHE

C ornen nocturane Ha uHBecTHnoHHMTE Hend Ha JJCK Crabunnoct - HemMckr akuuu, JeHHOCTTA Ha
Monga HMa IUKINYEH XapakTep. BceKH MHBECTHIHOHEH LHKBA € ¢ MPOSBILKMTEIHOCT OT
npubIH3UTENHO 4 (YeTHpH) FOAMHN, KaTO ITBPBHAT HHBECTHIHOHEH LMK/, CTAPTHPAIL HA | cenTeMBpH
2015 r., ¢ BBIMOXKHO 14 ObZie MO-IbILr OT 4 (JeTHpH) TOJAHN. Beeky MHBECTHUHOHEH HHKEI BKIHOYBA
JBa OCHOBHM nepHofa. QOHIBT OCEHLIECTBABA HENPeKBCHATO CBOATA AEHHOCT, KATO BCEKH HOB LMKEBI
3aMovBa 4 Teue BeJHAra Cliel M3THYaHe Ha MPeaxoTHHA.

IMTLpBHAT OCHOBEH MEPHOJ € HapeueH ,,0TBOPEH NEPHOI” U € ¢ MPOABIDKHTENHOCT OT NPHOANIHTENHO 1
(enun) mMecen, TTpe3 TO3M MepHOA ce M3BBHPLIBA aKTHBHO HabupaHe Ha CPeACTBa OT HHBECTUTOpUTE. TOB2
€ W NEPHOALT, INpe3 KOHTO HHBECTHTOPHTE, 3aKylIMIH JsanoBe Ha PoHIA mpe3 NPeAXOHH
HHBECTHULHOHHH IHKIH H Kejaellld Ja HanpasyT oOpaTHO M3KYNyBaHe, € IPeNOPBYHTENHO A npoganar
cBoMTe Janoee obparHo Ha Donpa. [lo BpeMe Ha ,,0TBOpeHMA Nepuon” akTHBMTe Ha DoHpa ce
MHBECTHPAT B MHCTPYMEHTH Ha [IADHYHUA Masap, akIuu/ JAT0BE HA KONEKTHBHH HHBECTHLMOHHH CXeMH
HA NapHYHHA Ta3ap 1/ WiA GaHKOBH JENO3HTH.

BTOpHAT OCHOBEH MEPHO € HapeYeH ,,orpaHuyeH Nepruol” | e ¢ NMPOXBINKUTENMHOCT OT NPHOIM3HTENHO
4 (wetnpw) roAuHH, ,,OrpaHUYeHHAT NepHoI” 3allouyBa Ja Te4e Ha TBEPBHA JeH Cliel H3THYaHETO Ha
»OTBOpeHna nepuoy”. [lpes ,orpaHudenus nepuof” POHILT OCHINECTBABA CBOMTE OCHOBHH LENH —
OCHTYpABAHE Ha 3alATA HA HAPACTBAHETO HA CTOMHOCTTA Ha HWHBECTHLIHATA Ha MPHTEXATENHMTE HA
Jsinose B5B DOHA U peayn3upaHe Ha KanuTanosa nedanfa. 3aiuTa HA HAPACTRAHETO Ha CTOHHOCTTA Ha
HHBECTHLMATA [IPE3 TO3W MepHoJ 03HAYABA HETHATA CTOMHOCT HA AKTHBHTE Ha eIMH ST, H39UCISHA KbM
nocnesHus paGoTeH OEH OT ,,0paHHYeHns nepuoa”, a 6bae He no-Hucka ot 101 (CTO M eaHO) Ha CTo OT
HETHATA CTOMHOCT Ha AKTHBHTE HA &AHH M), M3UHCIEHA KM IIOCNeAHHA paboTeH OeH OT ,,0TBOPEHUA
nepuon”. OCHOBHATA YacT OT akTUBMTE HA DOHJA Ope3 TO3M MepHof me §hAaT UHBECTHPAHU B IEHHH
KHIDKA, M30a0€HH HIH TAPaHTHPaHW OT OBIrapcKaTa IbpikaBa, IbpikaBa WICHKA WIH TPETa TbpHAaBa,
OOUMHCKY O0NUrandu, KopnopatvBHH oOmurammu u/ wiM OGaukoBH genosuty. Od4akBa ce Te3u
MHBECTHIMY []a HAPACHAT IO TAKBB HAYHH, 9€¢ Ha JaTaTa Ha [OCHEAHHA JAeH OT ,,OTPaHHYCHHS TIepHoN”
[la OCUTYPAT 3all[Ta Ha HAPACTBAHETO Ha CTOHHOCTTA HA HHBECTHLMATA.

C muen ocHrypdeaHe H4 IHKBHAHOCT Ha HHBECTHUMHTE HA TPUTEKATEIHTE Ha J[4l0Be, Mpe3
»OI'PaHUYEHAA TICPHOA” ¢& TPEABMKIAT HAKOIKO ,MEXAUHHE NEepHoja”, IPe3 KOUTO [Ie Ce TpHiarar
NO-HUCKHK TAaKCH/ PasXO[M 3a CMeTka Ha WHBECTHTOPHTE IpH Ipojaxba M oOpaTHO W3KyNyBaHe Ha
OAN0Be B CPABHEHME C TAKCHTe/ pa3xofuTe NpH npojaxkOa M o0paTHO M3KyNyBaHE Ha [AJNOBE Ipes
OCTaHaaTa 9acT OT ,,0rpaHnueHys nepuon”. MHBecTUTOpUTE caenega ja HMAT MPeABHI, Y€ 2aKYMHIHTe
IAN0BE Tpe3 ,,MeKIWHHMTE MepHoAu” HAMA Ja MOTAT Ja PasdyHT4T Ha 3alUHTa HAa HApPacTRAHETC Ha
CTOHHOCTTA Ha CBOATA UHBECTHLIMA B Kpad Ha ,,0rpaHHYEHHsA IIEpHoT”.

C nen peandsupaHe Ha KalMTANoBa euanta, 4acT oT akTHBUTe Ha MoHAa MoraT Ja 6bJaT HHBECTHPaHH
IO TAKLB HAUWH, € Ja C& OCHTYPH SKCIIO3MIIHMA KM MHISKCH BHPXY aKUWH Ha HEMCKH KOMIIAHUH, Ha#-
BeYe ype3 HHBECTULIHH B IepHBATVBHH (JMHAHCOBH HHCTPYMEHTH.

YnpasnsBamoTo ApyKecTBO e HHGOPMUpPaA MPHUTEKATENHTE HA AANOBE H OCTAHAIIMTE HHBECTUTOPH 3a
TOYHATA JaTa, Ha KOATO 1€ 3an04Ba BCEKH ,,0TBOpeH”/ ,,0rpaHdueH” W ,,MEXAHHEH” Iepuop oT
HHBECTHLHOHHHSA LMKBI HAa Donja, Hatt-Manko 30 IHH npeny 3alOUBAHETO HA CHOTBETHHA MEPHON Hpe3
CchoOMeHs;
* Ha BCHYKH ,[HILETA”, HA KOUTO Ceé [pHeMaT NOPLYKH 33 npojak0a u o0paTHO UIKYIYBaHE Ha
Janoee or DoHpa,

e ua MuTepHer cTpaHNLaTa Ha YTIPABISABAIIOTO ApYKECTBO.

KoukpeTHaTa CTPYKTYpa Ha AKTHBHTE 3aBUCH OT MOMEHTHHTE Ma3apHH YCJIOBMA M € JMHAMHUYHA B
rpaHKIUTe HA MOCOYEHHTE NO-A0NY OTPaHHYeHNS.
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OPUWIOKEHUA KBEM I'OJHIODHAA PHHAHCOB OTUET
3a rOAHHATA, NPUKAYuBanIa Ha 31 aexemspn 2017

HHBecTHIHOHHA CTPATETHS, NPOIb/KEHHE

IT0-KOHKpPETHO, aKTHBMTE Ha JIOroBopHEHA (OHA ce HMHBECTHpAT B CIEJHMTE TIpYINH (UHAHCOBH
HHCTPYMEHTH H B paMKHTE Ha JOIYIOCOYEHHTE MAKCHMMAIHH MPOLCHTH:

1. O6wio no 100 ua cTo oT akTUBHTE Ha POHAA B!

a) 1IeHHH KHMXX4 ¥ HHCTPYMEHTH HA TAPHYHMS Nazap, eMHTHpaHH OT Pemy6iuka Brarapus wiu npyra
IBpiaBa 4ICHKa;

6) MHCTPYMEHTH Ha TIAPMYHHA Ma3ap W3BHH TC3H, THPTYBAHH Ha PEry/dpaH masap, aKko BepXY €MHCHATE
HJIM EMHTEHTA HA Te3M HHCTPYMEHTH Ce OCHINEeCTBABA HAA30P ¢ LEN 3aIlHTa HA MHBSCTHTODHTE HIH
CNeCTARAHUATA, EMUTHPAHH HIM TapAHTHPAHH OT LEHTpanHH opraHM B Perry@nuka Beiarapus wid B
Apyra NbpHKaBa YieHKa, OoT Brirapckata Hapogsa GaHKa, OT LeHTpanHa fanka ma Apyra Xbpxkasa
uneHka, oT Esponeifickara nexTpanHa OaHka, oT Esponefickds cbloz wi oT Esponeiickara
MHBECTUIKOHHA GaHKa, OT TPeTa IbpiaBa, a B cIyvanTe Ha Qelepanta I-PiKaBa - OT €AHH OT HICHOBETe
Ha (emepanHaTa JbpxKaBa, OT [IyONHYHAa MEKAYHApOAHA OpraHM3alids, B KOATO WICHYBA MOHE €JHA
IbpikaBa YIeHKa;

B) LIEHHH KHWKA M HHCTPYMEHTH HA NapMYHHA [1a3ap, EMUTHPAHH MM rapaHTHpaHy OT Junara no 6. ,,6”
(6e3 Te3u 1o 6. ,,8”), B TOBA YHCIO LEHHH KHMXKE H HHCTPYMEHTH Ha MAapHYHHA N43ap, CMUTHPaHH OT
TpeTa ABPKABA, M AOHYCHATH N0 WIM THPTYBaHH Ha PeryJHpan nazap no 4ui. 73 ot 3I[1OH nmu
THPIYBAHHM Ha JApPYr perynvpan nasap B PenmyOmmka bbirapus wig B Apyra JbpikaBa HI€HKa, HIH
ROMYCHATH JO Thprosusa Ha oduunancH nazap Ha ¢oxgoBa Gopca WM ThEPryBaHu Ha JpYr peryinpaH
masap B TpeTa AbpXasa, KOHTO € BKIMOYEH B CIHCEK, ofobpen or KomucuaTa HIH NpeiBuieH B
IMpaeunara Ha JloroBopHuA QoHL;

I) BIOrOBE B KPEOUTHM HHCTHTYIHH, IUIATHMH MPH TOUCKBAHE HIH 33 KOMTO ChILECTBYBA NPABOTO Aa
OBJAT MITCLNICHA TIO BCAKO BPEME, W C Jiata A0 Malexa He moBede OT 12 mecena, mpyM YCJIOBHE e
KpeJMTHATA HHCTHTYLIHA € ChC cenanuine B Pemy6muka Bhiarapus WM B Apyra Ibpikaea WieHKa, a ako e
ChC CEAaNnMIUe B TpeTa AbpKaBa, OpM YCIOBHe 4e Cmasea Ipapuia M ¢ ofeKT Ha Haa3op, KOHTO
Komucuata e onpeeiia 3a eKBHBANCHTHY Ha Te3H ChITIACHO NpasoTo Ha EBponelickus cbio3;

2. O6wmo xo 20 Ha cTo oT axTUBHTE HA DOHIA B:

a) LIEeHHW KHUXKa 0 MHCTPYMEHTH Ha MApHIHKA Ma3ap, eMUTHPAHK MM rapaHTHPaHH OT PETHOHAIHH WIH
MECTHH opraHH Ha Pery6nuka Brarapusd, Ha Apyra AbpikaBa 4I€HKa MM Ha TPETa IbPKABA, JONYCHATH
[0 HITH ThPIryBaHH Ha peryadpad naszap mo 4. 73 ot 3I1IPH unu TEpryBaHu Ha ApYT PETyMpaH nasap B
BBirapis Wid B Apyra AbpxKaBa wWieHKa, WK AOMYCHATH N0 ThProBuA Ha ofuuuaneH nasap Ha ¢oHaoBa
fopca AH THPTYBaHK HA APYT PerylHpaH naap B TpeTa ThPKaRa, KOUTO € BKJIIOYEH B CAHCHK, 0N00peH
ot KomucusTa uny npexsunaeH B [pasunata Ha JloroBopHus GoHI;

0) MHCTPYMEHTH Ha DapUYHHA Na3ap, EMUTHPAHH UM FaPAHTHPAHW OT PETHOHATHY WITM MECTHH OPraHH
ua Peny6nuka Berrapus uiM Ha Apyra AbpiKapa UICHKA, M3BBH TE3H, ThbpryBaHH Ha PerynHpaH nasap,
aK0 BLPXY €MHCHATA WJIH €MHTEHTA HA Te3H HHCTPYMEHTH C¢ OCBHIIECTBABA HAA30p C LiEA 3allUTa Ha
HHBECTUTOPUTE WU CIIECTABAHHATA,

3. KOpHOPATHBHY O0MUraliy K APYTH JBIMOBH LIEHHH KHHKA ¥ HHCTPYMEHTH HA NapHYHNA [1a3ap H3BBH
Te3W N0 T, | # 2, NOMyCHATH AO WIH ThPTYBaHH Ha perynupad nasap no 4i. 73 or 3[I®H wm Teprysann
Ha ApYT peTynHpaH naszap B Beiarapus— 0 20 Ha ¢T0 OT akTHBHTe HA DoHAAE;

4. XOPMOpaTHBHM OGNMraltnyl ¥ APYTH ALICOBH LCHHM KHWXA M MHCTPYMEHTH Ha MapHIHHA Nasap W3BbH
Tesu 1o T. 1 ¥ 2, JIONYCHATH O THPTrOBKA WM THPryBaHH Ha peryjiupaH nasap mo 4. 73 ot 3[1PH nmu
TBPryBaHH HA APYT peryjMpaH Masap B AbPABA WICHKA, padidyHa oT PenyGnuka bbirapus, unu
JOIyCHATH 0 ThProeus Ha odunuaned na3ap Ha doHAoBa Gopca KIM THPryBaHH HA APYT PETYNHpaH
nasap B TPETa ABpKaBa, CHIVIACHO CIHCHK, 0706peH or Komucuara unu npeasuied B [IpaBunara Ha
Horosopuus (ong — 1o 20 Ha ¢To OT akTUBHTe Ha PoHja;
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wlp group
MPAJIOKEHHUA KbM I'OAUIMTHUA PHHAHCOB OTYET
34 FOAMHATA, OpHKIOYeama Ha 31 nexemepn 2017

HHBECTHIIHOHHA CTPATErHA, NPOAbINKEHHE

5. aKuM¥ B APYKECTBA M APYTH LIEHHH KHIDKA, eKBHBANEHTHH HA aKLMH B APYXECTBa, JOIYCHATH 10 HIH
TbPTYBaHM Ha perynupaH masap no @wi. 73 oT 31IOM wnn TepryBaHd Ha Ipyr perynupaH lasap B
AbpXKABA WJICHKA, KaKTO M JOIyCHATH OO THPrOBHA Ha oQHUHaneH masap Ha ¢oHAoBa Gopca MM
ThPryBaHW Ha JApYT perynupaH nasap B TpeTa Jbpikasa, KOHTO € BKMIOMEH B CIHCHK, 006peH oT
Komucusta unu npeasuneH s [1paBmnara Ha Jlorosopaus GoH — 10 60 Ha ¢TO OT akTHBUTE Ha OoHAA;
6. nAnOBe HA APYIH KONEKTHBHH MHBECTHLHOHHHM CXEMH HA NAPHYHHS Nasap M JPyrd OpeANpHATHS 3a
KOJISKTMBHO MHBECTHPAHE HA IADHYHMWA [Ia3ap, KOATO OTTOBApAT HA yclnoBuATa Ha 4n. 4, an. 1 or
3AKHC]IIKH, He3aBHCHMO OT TOBAa Jalli ¢a ChC CEJANMIIE B ABPKABA WIEHKA, KaTO APYrHTE
NPEANPHATHS 32 KONEKTHBHO MHBECTHPAHE TpAOBa Jla OTrOBAPAT HA YCAOBMATA 1o un. 38, an. 1, T. 5, 6.
»8" 3NKUCIIIKH, m mpy ycnoBMe, Y€ CBIIACHO YUPEAMTENHHTE AKTOBE MNM IIPABHIATA Ha Te3M
KOJICKTHBHH HMHBECTHUHOHHH CXEMH HIM MNPEANpPHATHA 38 KOJNEKTMBHO HHBECTHpaHE T€ MOrar Ja
HHBeCTHpAT 06O He noBeye oT 10 Ha CTO OT AKTHBUTE CH B IPYrH KONEKTHBHH HHBECTHUUOHHH CXEMH
HIY B IPYTH NPEANPUATAA 38 KOIEKTHBHO HHBecTHpaHe - A0 30 Ha cTo oT akTUsHTe Ha QoHua;

7. HAacKOpO M3/3JIEHH NPEXBLPIAAEMH LIEHHH KHIDKA, KO YCIOBHATA Ha EMACHATA BKITIOYBAT [I0EMAHE Ha
3aibIDKEHEE Ja ce HUCKa JOIYCKAHE W B CPOK, HE MO-TRIBI OT eHA FOMHA OT M3JaBaHeTo UM, Aa OnaaT
AOTYCHAaTH 0 TBProBuA Ha ,bbarapcka donnosa Gopeca - Copus™ AJl, Ha Apyr oduuManeH nasap Ha
onHnosa Gopca mwmm Ha npyr perymupas nasap, (yHKUMOHHpAl PENOBHO, TPH3HAT M MyGIMYHO
NOCTBIEH, KOHTO € BKMIOYEH B COHCBK, oj00pen ot Komucusra wnu npearuzed B IlpaBmnara Ha
Jlorosopaus Qokz — 1o 20 Ha ¢To oT akTHBKHTS Ha DoHja;

8. O6wo no 40 Ha cro OT akTuBHTE Ha DOHAA B MHCTPYMEHTH Ha MAPHYHKA Ma3sap H3BBH TE3H,
TBPTYBAHM Ha Pperyjldpad mnasap, 8KO BbpXy €MHCHATa MMM CMHTSHTA Ha Te3M MHCTPYMEHTH ce
OCBIIECTBABA HAA30D C LieNl 3allMTa HA MHBECTUTOPHTE HIH CRECTABAHUATA M OTrOBAPAIIM HA CHETHUTE
YCIOBHA:

&) W3/[aIeHH Ca OT EMUTENT, YMATO eMHCHA LEHHH KHIDKA ce THPIyBa Ha peryyiupaH Masap mno ui. 38, an.
1, 1. 1-3 3AKUCATIKH;

0) eMHTHpaHM MM TapaHTHpaHW C€a OT JIMIE, BbPXY KOETO Ce OCHILECTBABA IpYAEHIHATEH HAZ3O0p
CBINIACHO KPHTEPHH, ONMpPEAENICHH OT NMpaBoTO Ha EBponeiickus cbLIo3, HIM OT NHLE, KOETO € 00eKT U
CrasBa NpaBHiIa, IPUETH OT CHOTBETHUA KOMIETEHTEH OPraH, KOMTO Ca [IOHE TONKOBA CTPOTH, KOTKOTO
¢a M3UCKBAHMATA, OMPSICIICHH OT MpaBoTo Ha EBponeiickus crios;

B) M37Ia/IEHH Ca OT EMUTEHTH, Pa3NU4YHU OT Te3d 1o Gyksd ,,a”, ,,6” 1 ,,2” Ha T. 9 oT ai. 1 Ha wr. 38 oT
3AKHCAIKH, orrosapsmu Ha xpuTepuy, onodpenu ot KomucusTa, rapanTupaniy, Je:

aa) HHBECTHLMHMTE B Te3M MHCTPYMEHTH Ca OBEKT Ha 3aliMTa HA MHBECTHTOPHTE, EKBHBAIEHTHA HA
3aMIATaTd, Ha KOATO WOATNEXar HHBeCTHUMHTE no Oykew ,a”, ,,0” W ,,B” Ha un. 38, an. 1, 1. 9
SAKUCATIKH;

66) eMHTEHTHT € JpYHECTBO, YMHTO KaNWTal M DE3EPBR €A B pasMep He INO-MATKO OT JIeBOBATa
paBHocToiiHOCT Ha 10 000 000 eBpo, koero mpencTaBd i my6nuKyBa ropMIIHA (UHAHCOBM OTYETH B
CHOTBETCTRBHE ¢ HeTBbpTa nupekTHBa Ha ChBeTa oT 25 fonu 1978 r., npueTa Ha ocHOBaHMe . 54, § 3,
Oykea ,5k” oT JloroBopa OTHOCHO TOJAMLIHATE CYETOBOAHM OTYETH HA HAKOH BHIOBE APYKECTBa
(78/660/EMIO) mmu ¢ Permament (EO) Ne 1606/2002 na Esponelickus napnamenTt u Ha ChBera ot 19
royn 2002 r. 3a mpuaraseTo Ha MesxayHapoJHHTE CYETOBOAHH CTAHAAPTH, 1 € JIHLE, KOETO ¢HHaHCHpa
rpyna oT JApYXeCTBd, B KOATO y9acTBAT €JHO WM HAKOIKO [PYXKeCTBa, [PHETH 3a THPTOBHA Ha
PerynupaH nasap, WM JHIE, KOeTo (pHMHAHCHpa APYXKECTBA 38 CEKIOPHTH3ALNS, BL3MOM3BALIM CE OT
OaHKOBa THHMA 38 OCUI'YpABAHE HA THKBHIHOCT.
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NPHJIOKEHHUA KM 'OJHRINTHAA PHHAHCOB OTUYET
34 FroAMHATA, NpUEIIOYRamA Ha 31 sexemBpn 2017

HupecTHIHOHAA cTpaTeryus, NpoaAL/JIKCHHEe

9. JAEpHBATHBHH (PMHAHCOBM WHCTPYMEHTH, BKIIOYHTENHO EKBHBANeHTHM HAa TAX HHCTPYMEHTH,
38THIDKEHHATA IO KOMTO MOrar Ja OnJaT WIMBIHEHH 4pe3 HapHYHO ILIAllaHe, AONMYCHATH IO ThEProBHA
WM TBLPryBaHM Ha peryiupad nasap no wi. 73 ot 3[IOH wim TepryBanu Ha ApYT perylupaHd mnasap B
PenyGnuxa Bbarapus uiM B A5pKaBa WieHKa, KAKTO H JOMycHaTH A0 ThProBHA Ha oQHIMaNeH ma3ap Ha
thongoBa Gopca WM ThPTYBAHH HA APYT PeryIMpaH Oa3ap B TPETa AbPiKAaBa, ChIIIACHO CHCBK, 0A06peH
ot KoMucnaTa mid npeasugeH B [Ipasunara Ha QoHAR, B/ WIH RepPUBATHBHH QMHAHCOBH HHCTPYMEHTH,
THPTYRAHH Ha H3BFBHOOPCORH Ta3apH, OTTOBAPAINM Ha yclnoBHATa 1o wi. 38, an. 1, T. 8 ot SAKMCAIIKHA
- 710 40 Ha cTo or akTHBHTE Ha DOHAA;

10. ApyrW HEHHW KHIDKA M WHCTPYMEHTH HA MApHYHHA Ta3ap, H3BbH IocodyeHHTe B T. 1-9 mo-rope n
M3REH Te3u 10 wi. 38, an. 1 3JIKVICHATIKH — go 10 Ha cTo OT akTHBHTE Ha DoHpA.;

JorosopHHAT GOH He MOXE JIa NpuAoOHBa LleHHH (6naropoqHn) MeTalH U cepTH(HKAaTH BbPXY TAX.
JlorosopHAAT (QOHA MOXe Oa ObPMH AOMBIHMTENHW JTHKBHAHH aKTHBH Noj dopmara Ha NapU4Hi
CPEJCTBa Ha Kaca.

JoroBopHuAT ¢GOHI MOXe Ja WHBECTHpa B JepHMBATHBHH (PUHAHCOBH WHCTPYMEHTH, BKIFOUHTEIHO
eKBHBANIEHTHH Ha TAX HHCTPYMEHTH, 3aIbIDKEHHATA II0 KOMTO MOTAT Ja ObJaT M3MbIHECHH Ype3 MapH4Ho
MnalaHe, I0NyCHATH 10 Thprosug Ha Eurex Exchange.

IMapuyHu cpencTna

B xunadu nesa 2017 % o1 2016 o
%o oT o0mEaTa
ofmara -
N cTOiiHOCT Ha
cToiiHoCT Ha
AKTHBHTE
AKTHEHTE
Bescpouynu O2HKOBM BIOTOBE, B JIeBa 583 10.30 144 2,59
O6mo 583 10.30 144 2.59

Bescpounnrte Gamkoen Bnoroee KeM 31 gekemepu 2017 r. u 2016 r. BKIOUBAT DASILIALIATENHATE
cMeTkH Ha PoHIa.

Hsma 6noxupatn cyMH ¥ IpyrH OrpaHiyeHus 3a [IOI3BaHe Ha NapuuHuTe cpelcrea Ha onpa.

Henmoantu

B xunaou nesa 2017 % oT 2016 % or
o0mara ofmaTa

CcTOITHOCT Ha CTOHHOCT HA
AKTUBUTE AKTHBUTE

Cpounu 0aHKORH BIOTOBE, B JIEEA, B T.4.: 198 3.50 - -

¢ ocmamvien cpox 0o 3 meceya 198 3.50 B
Odmo 198 3.50 - -
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NPUJIOKEHUA KBM IN'OJUITHASA PUHAHCOB OTHET
3a rogHHaTa, npukIousama Ha 31 jexemepu 2017
Ilapn ¥ NapHYHHA €KBHERAJEHTH B 0TYETA 34 MAPHUHHTE IOTOLH

l'IaquHHTe CpeAcTBa H NapHYHHUTS CKBHBAIICHTH 34 HEIHTE HA OTYETA 34 MApUYHUTE MOTOLH CE CBCTOAT
OT CJICAHHTE Calja.

B xunaou neea 2017 % oT 2016
Yo OoT 0fmaTa
ofwara N
CTOMHOCT Ha
CTOIHOCT HA
AKTHBHTE
AKTHBHTE
Beacpounu 6aHKOBHY BIOTOBE, B IEBA 583 10.30 144 2.59
Q6o 583 10.30 144 2.59
{DUHAHCOBH AKTHBH 34 ThPryBaHe
B xunsou nesa 2017 % oT 2016 % oT
ofmaTa obmara
CTOHHOCT HA CTOMHOCT HA
AKTHEHTE ~ AKTHBHTeE
JbpkaBHY MeHHY KHIKA 3253 57.47 4 829 86.99
Kopmoparneun obmuranam 1125 19.88 - -
HepupaTtu 501 8.85 546 9.84
060 4 879 86.20 5375 96.83
epacasnu yenny KHudica
B xunsou nesa 2017 % oT obhmara 2016 % ot obmaTa
CTOHHOCT HA cTolHOCT Ha
AKTHBHTE aKTHBHTE
JAbpKaBHE UeHHH KHIKA, 3253 5747 ) )
JeHOMHHUPAHH B €BPO
JbpkaBHYE HCHHH KHIKA, ) ) 4829 86.99
JeHOMUHHPAHM B IL, [,
O6mo 3253 57.47 4 829 86.99

Kem 31 pexemepe 2017 MDoupbT NpWTekaBa 3 eMUCHM ABPXKABHA LeHHM KHiKa (1 emucua Ha
PenyGiauka yepna [opa, | emucus na Perrybnuka AnGanua u 1 emuchs Ha PerryGnuka Typnous) B T. 4.

® ¢ (HKCHpaH JTHXBEH MPOLEHT, FOMUINHYA KYNOHHH [IALIAHKMA M OCTAThYEH MATyPHTET Hax 1 roguHa,
TPH EMHCHH.
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NPUIOKEHHA KbM IN'OIHIITHAA PHHAHCOB OTUET
3a rOAHHATA, OpAKmMoIBama Ha 31 aexemspn 2017

POHHAHCOBH AKTHBH 334 ThPTYBAHE, IPOALJKEHNE

Kopnopamuenu ebruzauun

B xunadu neea 2017 % ot oOmara 2016 % ot o6mara
CTOHHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBHTE

KopropaTusu OBGIHTALNH, ISHOMMHHPAHH B EEPO 1125 19.88 - -
O6uo 1125 19.88 - -

KuM 31 gexemspu 2017 ®oHAsT NpuTexana 1 eMHCHA KOPIIOPATHBHM OONMTalUMY B T.4..

= EgHa eMHCHA C TOOULIHH KYMOHHH TUIALIAHUA, OCTATBYCH MATypPUTET Han 1 TosHHA U (bmccnpaﬂ

NMXBEH MPOLEHT.

Hepusamu

B xunadu nesa 2017 % ot 2016

%o OT 00IIATA
odmAaTa B
- cToMHOCT HA
CTOHHOCT HA

AKTHBHTE
AKTHBHTE - R
Onnmy, AeHOMHHHUPAHU B EBPO 501 - 8.85 546 9.84
O6mo 501 8.85 546 2.84

KM 31 pmexemppu 2017 DoHIBT npuTekasa eaHa KON ommus BepXy Muaekca DAX cbc cpok Ha

YIp@KHABAHE HAJ eHA FOAWHA.

BaayTten gopyspa

B xunaou nesa

CToiHOCT Ha MOKYIIKa Ha BanyTa (eBpo)
Croiiroct Ha npojax0a Ha BaryTa (UL.A.)

O6mo
TexyH 3aabJKeHHA
B xunadou nesa

3anpmkeHus KbM YIPaBIABaIOTO JPYKECTBO M OaHKaTa -[1eno34Tap
0610

Hanose B o6pblIcHNE

bpoii danose

Couerosnue kuM 01 anyapu

EmuTHpany aanose 1pes nepuona
OGpaTHO H3KYIIEHH [A70BE NPe3 NepHoaa

Cheronnne kbM 31 nekemMBpH

2017 2016
- 4853
B - (4 821)
- 32
2017 2016
3 3
3 3
2017 2016
5018573 5191473
73 682 205 461
(280 424) (378 361)
4811831 5018573
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INPHJIIOKEHHUA KbM I'OJHINHAA ®UHAHCOB OTUET
3a roHHATA, MpHKIIoYBama Ha 31 nexemepu 2017

Janose B 06pbienne, DpoasKEHHE

CobrnacHo o6dBCHATA [ONHTHKA 3a ONPEAE/TAHE HA HETHATA CTOMHOCT HAa AKTHBHTe Ha @oHna
(npanoskenue 3), HeTHata cToifHOCT Ha 1 Asn kM 31.12.2017 r. ¢ parHa Ha 1.1757 uB.

TIpuxoau or THXBH

B xunaou nesa 2017 2016
TIpnxonu OT MMXBH OT ABNTOBH LIEHHH KHIMKA - 204 247
O6mo 204 247

Ipuxogn/(Pa3xoan) oT onepanyH B NOC/IEABAIIA OLIEHKA Ha (PMHAHCOBH AKTHBH, HETHO

B xunadu nesa 2017 2016
[lpuxoau OT onepauuy | NOCTeIBAlIA OLEHKA HA (PMHAHCOBA AKTHBH 1314 2037
P:s‘}:c?uu [0 Onepauyy i MOCIEABAllA OLCHKA Ha QMHIHAHCOBY AKTHEH, B (1 144) (2 053)

KOMUCUOHHU HQ UHEECTMTUYUONHY NOCPROHUYY . -
O6mpo 170 (16)

Pa3xoaH 33 BLHIHH YCJIYTH

B xunadu nesa 2017 2016
Br3HarpaxaeHue Ha YIIpaBNABAIIOTO APYKECTBO 34 YIIPaBIeHHe Ha 28 28
Ieinocrtra Ha QoHfa

Branarpax/ienrie Ha 6aHkaTa - JEMO3NUTAp 34 NENO3HTAPHH YCIYTH 7 7
O6mpo 35 35

loguinHoTO BB3HAarpakaenue 3a 2017 Ha Yipasnasamoro Apyxecrso e 0.50% oT cpefHara roguuIHa
CTOMHOCT Ha HEeTHHTE aKTHBU Ha Doupga (2016 r.: 0.50%).

Pasxoau no BaTyTHH ONepallHy, HETHO

B xunadu neaa 2017 2016
Ilpuxoau no BATYTHH ONEpaiiHK 533 4740
Pa3xou 0o BanyTHH ONepaltiu (534) (4 833)
Oo6wo (n (93)
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MPHJIOKEHUA KBM MOJUINHUA PHHAHCOB OTUET
34 TOJHHATA, NpHKI0YBama Ha 31 gexemBpn 2017

OnoBecTABaHe Ha CBBP3aHH JHLA

JO® ,JCK Crabunnoct — Hemcku akuuu” e o6ocobeHo MMymecTBo Oe3 opraHd Ha YIpaBleHHe H
HETOBOTC YNpaBiEHHE CE& OCHINECTBABA OT YmnpasnApamo Apyxkecteo ,,JICK VYnpasnenue Ha akrueu”

AL

Axrmonepy Ha ,,JICK YnpaBnenne na axtuea” AJl ca:

o ,bBanxa ICK” EAJL, qact ot OTI I'pyn — 66%;
o OTH ®oua MeunmxmbHT” JITA,, wact ot OTII pyn — 34%.

WICK Yrpaenenve Ha aktupu” AJl e konTponapano ot ,banka JICK” EAJ] u uenpsaxo ot OTII Bauk,
Vurapus (OTII Bask e ennonuyen coOCTBEHMK Ha kamurama Ha ,banka JICK” EAJD). Hpyrusrt
aknuoHep B YpasaseamoTto Apyxecteoto - OTII ,,@ona MeHUIKMBHT” JITA. € CBINO KOHTPONHPAHO
or OTTI baxk. CBEp3aHH! JiMia ca M BCHYKH JPYTH ApyxecTsa or rpynara Ha OTII Bask.

K®M kpas Ha 2017 r. u 2016 r. cesp3anute muma ¢ ,,JICK Ynpasnenue Ha aktueu” AJ] He npuTexaBat
nanoBe Ha Ponja.

[Ipe3 2017 r. u 2016 1. He ca cCKOYBAaHM CHENKH ¢ IanoBe Ha DoHI4 OT YleHOBETe Ha CHLBETHTE HA
“IICK Vrnparnenue Ha akTHRH” AJl u cBBEp3aHuTe qMua ¢ JIpy:KECTBOTO,

OnoeecTaBaHe HA NONHTHKATA 110 YIPABJACHHE HA PHCKA
Ocnoena pamxa

Horoeopen ¢oun ,,JJCK CrabunnocT-HeMckn akuuu” € ¢ HHCBK IO yMepeH pHCKOB npodun. QCoHALT
MHBECTHPA NPEMMYIIECTBEHO B LEHHM KHIDKA, M3NAlCHH WM rapaHTHpaHd OT Obarapckata Jbpxkasa,
Ipyra gbpXapa WIEHKA WIH TpeTa Jbp:kapa, o0ymrannn 1 6ankoBH Aemosutd. C Hen oCHrypsiBaHe Ha
KanuTanoBa nevanfa Ha WHBecTHTOpHTE, POHTBET MOXKE 1a UHBECTHPA YACT OT AKTHBHTE CH H B ADYTH
NHKBHAHM (DMHAHCOBH AaKTHBH B T.Y. AEPWBATHBHE (DMHAHCOBM MHCTPYMeHTH. Pasnpenenenvero Ha
HHBECTHIKUTE [0 THNOBE (PUHAHCOBH WHCTPYMEHTH C€ OCBIIECTBABA CBINACHO WHBECTHIMOHHATA
nonaTEKa Ha @oHja oT moptdonno MeHMIKHpHTe. B pe3yNTaT Ha eCTecTBOTO, XapaKTePUCTHKATA M
HHBCCTHLIHOHHATA ,L[ei:IHOCT Ha (1)0!—1,11&, BIMKEHHUTES CpPEACTBA Ca HM3N0XMEHH Ha PHCKOBC, CBBpP3aHH C©
(PMHAHCOBMTE HHCTPYMEHTH Y 1a38pUTE, B KOMTO C& HHBECTHDA.

OcHoBHMTE PHCKOBE Ca:
®  nasapeH pUcK
*  IHKBHJEH PHCK
*  KpeIuTEH PHUCK
*  ONEepalHOHEH PHCK

[NonuTHkaTa 3a ynpasieHyie Ha picka Ha (OHZ2 MMa 3a LGN Ja OCHrypsBa €XENHCBHOTO CIEfeHE H
OllEHKa Ha PUCKOBUTE (aKTOPH, OKa3Ball¥ BIMAHWE BLPXy aKkTHBHTe Ha QoHjAa M Aa OrpaHM4d W
MHHBMH3HPA Bb3MOXHUTE HeraTBHH eexTH Bhpxy AeiiHocTTa Ha Poxpa. Cucremara 3a yIpaBIcHHE
Ha pucka Ha MOHOA ce OCHOBABA HA IIENeBO-M3rpajeHa OpraHM3allHOHHA CTPYKTYpa B YIPABJIABAINOTO
IpyxectBo H [IpaBuna 3a OeHKa M YIpaBJcHNe Ha PACKa Ha JOTOBOpHATE (GOHAOBE, OPTaHHIHPAHU OT
Hero, [IpaBmnara perjaaMeHTHPAT METOANTE 32 MASHTH(HIHpaHe, aHATH3 H H3IMEPBAHE Ha PHUCKOBETE,
OTPEeNENAT JTHMHTH ¥ KOHTPOIHW MEXaHW3MH, NedHHHUpPAT HUBA Ha OTrOBOPHOCTH H B3eMaHe HA
PelLleHr OT CTpaHa Ha YIIPaBIgBalloTo APYHECTBO:

e  VYhpaBHTENEH CHBET
o  MinenHuTENEH AUPEKTOP

e  Puck menumxep/Otaen ,, Yopasnenue Ha Pucka”
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NPHJIOKEHHA KBM I'OJUHITHHA ®UHAHCOB OTHUET
32 I'OIHHATA, NpHKTIouBama Ha 31 ackemepu 2017

OnoRecTABAHE HA NOJHTHKATA [0 YIPaBJIeHHe HA PUCKA, TPOIhLJIKEHHE

(OCHOBHHTE LIeJIH Ha MHBCCTHIMOHHATA MTOJHTHKA HA NOTOBOPHUA (1}0]-],[1 ca:

* HapaCTBaHe CTOMHOCTTA HAa HHBECTHIIHHUTE HA [TPUTEKATEIUTE HA NAJIOBS BBE doHaa, IOCPEACTBOM
peal3NpaHe Ha MaKCHMaICH BBE3IMOXEH IOX0 [pH NIOEMaHe Ha HUCHK A0 YMEPEH PUCK,

=  QOcHrypsBaHe Ha THKBHIHOCT — NOANBPKAHE HA TMKBUAHHN aKTHBH B PAMKATE Ha OTpaHUYeHNATa 34
MHBECTHpaHe OT JIOTOBOpHMA (oM, NPEABMAEHH 1O 3axoH W/ wnd mocodeHu B Ilpocmexta Ha
LOroBOPHHA (hOHJ, KOMTO [a OCUIYDPSBAT HOPMaTHoTo GyHKUHOHKpase Ha QoHMIa O OTHOLIEHKE Ha
3a//bIDKHTENHOTO 00paTHO M3KYIYBaHEe Ha JUIOBE B ONMpEJENEHUTE CPOKOBE M PasNpelesICHHE Ha
nevanoara cpell HHBECTHTODHTE.

Ocrioena pamxa, npodvadicerue

Bcuuke (MHAHCOBM MHCTPYMEHTH HOCAT pHCK OT 3aryba. Tosm pHcK ce yTpaBlfBa [OCPEICTBOM
BHUMarTeJIeH Noadop Ha (UHAHCOBHTE HHCTPYMEHTH ChIVIACHO ONPEAENEHH JIMMHTH. MakcHUManHHAT
pHcK 3a (hMHAHCOBHTE HHCTPYMEHTH C€ OMpejeNif OT CMpaBe/NBaTa HM cTolHOCT. BeHIKH MasapHH
nO3UIHH Ha DOHJIA M PHCKOBETE, CRBP3aHM C TAX Ce cleliT Ha THeBHa 6a3a. B AONBIHEHHE C€ UIrOTBAT
M MECEeUHH OTYeTH, KOMTO Ce IpPEeACTaBAT 3a pasraexzgane Ha YC u orZen ,,CbOTBETCTBHE” Ha
YrparnsBamoTo EpyHKECTRO.

Hazapen puck

[NasapuuAT PUCK € PUCKBT OT HAcTbIIBAHE Ha ObJCIM NPOMEHH B NA3apHHTE yCAOBHA (kaTo MHXBEHH
TIPOLEHTH, BAIYTHA KypCOBe, UEHH Ha KallHTANIOBH MHCTPYMEHTH (LCHOBH PHCK) M KpeJuT crpen),
KOHTO MOTAT Ja HamajiiY Ta3apHaTa CTORHOCT Ha ()MHAHCOBHTE AKTHBH H CHOTBETHO HETHHTE MPHXOAH
ot gefinocTTa.

VIpaBIABAIIOTO APYKECTBO YIPaBiiBa WHBECTAIMUTE Ha POHE, OTIMTAHKH IPOMEHANIMTE CE Na3apHU
ycnosua. LlenTa npy ynpasneHMeTO HA NMA3aPHHA PHCK € KOHTPON Ha pasyMHa / IPHeMIIHBA PUCKOBA
EKCIO3MLMA ¢ OrJie]] ONTUMH3UpaHe Ha JOXOIHOCTTA.

[Ma3apHUAT pUCK, HA kOHTO € m3noxen Ponjga ce cnequ Ha eKCIHEBHA 0aza. IHCTpYMEHTHTE, B KOHTO
wHBecTMpa MDOHIBT, C€ TMOKGHpAT Taka, de¢ WHBECTHIMOHHMAT NopTdeiin aa Ople MaKCHMATHO
IMBepcHGUIEPAH M 3alUTeH OT HeGNAroNpHATHE ABHKEHHS Ha LeHNTE Ha (UHAHCOBMTE Na3apH, KaKTo
1 OT CHILECTBEHA SKCTIO3MIMA KbM HEIMBHIYAIEH Na3apeH CeKTop/KOMNaHUs/EMHUCHA.

Banymen puck

BaltyTHHAT PHCK BB3HMKBA IIDH MHBECTHPAHE BbE (HUHAHCOBU WHCTPYMEHTH, NEHOMHHHWPAHH B UyXK7a
BaTyTa. PasnpejeneHUeTo Mo BANYTH Ha aKTHBATE Ha (OHZa KbM Kpas Ha 2017 u 2016 rogpHa ¢ KaKkTo
ClenBa:

2017 2016 % ot
% oT ofmara ofmaTa

CTOHHOCT Ha = -
CTOHHOCT HA

AKTHBHTE

o AKTHBHTE
(DUHAHCORH AKTHBH, JEHOMUHHPAHH H JI€Ba 781 13.80 176 3.17
@UHAHCOBH AKTHBH, IEHOMUHUPAHH B €BPO 4 879 86.20 546 9.84
OHHAHCOBY aKTHBM, JEHOMWHHDPAHH B 1L, 1. - - 4 829 N 86.99
O6imo 5660 100.00 5551 100.00
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NMPIOKEHHA KBM I'OAUUIHHA ®PHHAHCOB OTUYET
3a rOAHHATA, NPHKIUYBama Ha 31 aexemepu 2017

OnoRBecTsiBAHE HA TOJUTHKATA 10 yopaBJeHHe HA DHCKA, [IPOALJKEHNE

OCHOBHHTE BAJIyTHH KypCOBe KbM 3] IeKeMBPH Ha ChOTBETHATA FOJMHA CHPAMO GEITApPCKHA N€B ca
KaKTO crejsa:

2017 2016
1 eepo(EUR) 1.95583 1.95583
1 warcku ponap (USD) 1.63081 1.85545

Banymen puck, npodvancenue

BamyTHHAT pPHCK CBBP3aH C MHBECTHLMHTE B LUIATCKH JONAPH C€ XEIKMpA 4pe: U3NON3BAHETO Ha
BATYTHH (OPYBPAHM NOrOBOPH M M0 TO3M HAYHH CE CBEKMAA 10 MMRHMyM. ChrmacHo [lpasunara 3a
OLEHKA ¥ yIpaBieHNe Ha pHcka Ha PDOHAa, BATYTHHAT PUCK C& H3MEPBA Upe3 HCTOPHYECKa BOIATHIHOCT
Ha BayTHHA Kypc. MeceuHaTa BOIAaTHIHOCT Ha INATCKAS Z0Jap CIpAMO JieBa e 2.16%.

Ananuz Ra uyecmeumenrocmma KoM eaiymen puck

Tabmuuara npeactass edeKTLT BLPXY CTOHHOCTTE HA EKCMO3HUMATA(BKIL. BATYTHHS dopybpm) B waTcKn
AON2PH M HETHUTE aKTHBY Ha DOHAA, [PH NIET NPOLEATHO (5%) OBKLICHHE HA Kypca Ha WATCKHS JoNap
CIIpAMO JieBa. AHANM3BT JIONYCKA, 9€ BCHUKW APYTH NPOMEHIHBH, B T. Y. W JUXBEHHTE NPOTICHTH, ca
TIOCTOAHHH.

2016
Egexm ¢ nesa
Excriosunua B matcku gonapu (USD) +383
Egexm g %
HetHa croifrocT Ha akTuBHTE Ha Doraa +0.006%

Hamanierue Ha CTOHHOCTTA Ha IATCKHA JOAAp CIPAMO JIeBa ¢ 5% 61 a0 PesyNTar ¢ NPOTHBOION0KEH
3HaK Ha KOJIMYECTRATA IIOCOYEHH MO-TOpE.

Ktm 31.12.2017 r. Gonna HAMa HATHYHYE €KCIO3MUMH B LIATCKM J0JNapH.

Juxeen puck

JluXBeH pHCK € PUCKBT OT 3aryGa, ABKAINA ce Ha KoneGaHus B GBACIIHTE NAPHYHA MOTOLM MM
CTpaBeJiBaTa CTOAHOCT Ha (JMHEHCOBMTE HHCTPYMEHTH B PE3yIITAT HA MPOMEHH B NIA3apHHTE THXBEHH
TIPOLIEHTH.

KbM jaTata Ha M3roTBAHE HA OTYETA 32 (PHHAHCOBOTO CheTosHME HA (POH/IA HAMA JIMXBOYYBCTRHTEIHU
NacHBH, MOpaji KOETO OCHOBHUAT JIMXBEH PHCK HOCEH OT POHNA € CRBbP3aH ¢ ONAcCHOCTTA EBEHTYAIHHTE
ObieL IPOMeHH B THXBEHUTE PABHHINA A8 pe)IeKTHPAT B OHMKEHHE HA CIPABEHBATA CTOMHOCT Ha
JTUXBOHOCHHTE My (PHHAHCOBH aKTHBH.
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G—) ACK Crabunncenm
HEMCIKL URULH
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NPHJIOXEHHAA KbM MOJUINHUA GPHHAHCOB OTUYET
34 TOANHATA, NpHKIIoUBAMA Ha 31 gexemBpu 2017

OnoBecTiiBaHe HA MOJIHTHKATA MO ynpapJje¢HHE HA PHCKA, MMPOOBAXKEHHE

EKCHO&‘HI{M KbM JUXBEHUR PHCK

PHHAHCOBUTE MHCTPYMEHTH, KOHTO Ca4 OCHOBEH M3TOUHHK HA JiuxBeH pHck 3a DOHMA, ca JBITOBHTE
LeHHH KHWXKa. [Ipu uHCTpyMeHTHTE ¢ QHKCHpaH TOX0J, PHCKLT OT 00e3neHka ce GOpMHpa B pesyJsITar
Ha TPOMEHM B Na3apHUTE JIMXBCHW HHBA, NOKATO IPH Te3M C TUIABANIA JWXBA, PHCKBT BB3HHKBA B
pe3ynTaT Ha NpoMeHH B JNHXBeHHA HHAekc (Hanp. EURIBOR), ¢ koiito e obpbp3ad CHOTBETHHAT
HHCTPYMEHT.

Beuukn IIpeEaoCTaBEHY GaHKOBH BIIOTOBE ¢4 C (I)PII(CHpaH JAOXOL H HE ca H3/T0XKCHH Ha NTHXBEH PHCK.

YIpasnsABaloTo JPYHeCTBO H3MEPBA JHMXBEHHS DPHCK IOCPEACTBOM METONAa Ha MogudHIMpaHara
mopaiui. Jliopalldara ce W39MCIiBa 38 BCAKA €JHA KHUIa NOOTAENHO, KAaKTO M 32 LENHs NOpTdein or
obnuramnuy.

B xunaou nesa 2017 Cpenna Mopudunn- 2016 Cpenna Mogndumn-
AOXOJHOCT paHa JopalHd JOXOAHOCT  PpaHa JIOPANHA
A0 NajJexa A0 magexa

€ Gurcipatn 4378 1.40% 228 4829 3.32% 2.68

KYIIOHHH IIJIalaHHA

O6mo 4378 1.40% 2.28 4 829 3.32% 2.68

Ananusz na HYBCHIGUMETHOCIHIING KM JUXEBEH PUCK

Ha 6a3ara Ha U3UMCNenusTa 3a AIOPALUATA Ce AHAM3UpPA M YyBCTBHTETHOCTTA Ha (PHHAHCORNTE AKTHBH
KbM OMpEJENeHH CTaHJAPTHU JMXBEHW cleHapud, CTaHIApPTHHAT clieHapHi, KOHTO ce pasriexaa 3a
aHajM3a Ha UYBCTBHUTENHOCTTA KBM JHMXBEH PHCK BKaousaT 50 6asHCHM TOYKM Ha napaieiHo
HapacTBaHe W N4 Ha BCHUKH KPHBW Ha JIOXOQHOCT.

Ilapanenna npomaHa HAa JUXBEHWTe HuBa ¢ 50 GasucHu ToukM KbM 31 nexemBpu GH yBenHuuna
(HamauMna) HeTHATAa CTOHHOCT Ha axTHRHTe Ha (OHJA CBC CYMMTE, NOKa3aHM B TabnuuaTa Mmo-xoly.
AHANH3BT JOMYCKA, Y€ BCHYKY APYTH IPOMEHIMEH, B T. 4. H BAIyTHUTE KyPCOBE, Ca NOCTOSHHH.

B xunadu nesa 2017 2016

+50 bp -50 bp +50 bp =50 bp
C duKkcHpaHy KYTIOHHY NJIamaHus (50) 50 (65) 65
OG0 (50) 50 (65) 65
Ienceu puck

L[eHOBUAT PHCK € PHCKBT OT CHaj B CTOHHOCTTa HA (PHHAHCOB MHCTPYMEHT WM Ha MopTdeiira oT
(PHHAHCOBH aKTHBM, TBJDKAIL CE HA (AKTOPH PA3NTHYHH OT Te3H, Bh3HMKBAION OT JTUXBEH HIH BATyTEH
puck. Tora Morar aa ca Qakropn cnenMpHYHO OTHACAIM Ce X0 Aaje€H WHCTPYMEHT MM HEroBHS
EMHTEHT, KaKTO H OT O0I0o-nazapHi (JakTOPH, 3acATAIM BCMYKM WHCTPYMEHTH THPTYBaHH Ha
CHOTBETHMA masap (CHCTeMEH pHCK). LIEHOBMAT pHCK BKMIOUBA W KPEAMT CIpe] DHUCK, KOHTO
NpeACTABNABA PHCKBT OT Clan B LEHATA HA KbLIATOBHTE WHCTPYMEHTH [OPaaM YBEJIHMYEHHE Ha
M3HCKYEMaTa PHCKOBA peMHd 32 KOHKPETEH EMMTENT MM OOII0-Na3apHO pasliMpABAHE HA KPEAHTHHTE
cIpenoBe,
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@) 4ACK Crmosumsioem

Fesacms railni

ofp groop
NMPHJIOXKEHHUA KbPM I'OAHIITHHA PUHHAHCOB OTYET
3a rojuHaTa, npukaouBama xa 31 gexemepu 2017

OnoBecrsiBaHe HA MOJHTHKATA [0 YIpaBJCHHE HA PHCKA, ITPDOABJEKEHHE

Ifenoeu puck, npodonxcenue

TwH karo Beuykd ¢uHaHCOBH MHCTpYMeHTH Ha DOHIA ce OTYHTAT MO CIpaBeANHBa CTOHHOCT, BCHYKH
NPOMEHH B [Ta3apHUTE YCIOBHA peIeKTHPAT BbPXY HETHHTE NPMXOAH OT MHBECTULHOHHA IelHOCT.

LleHOBHAT pHCK ce YNpaBNsABa OCHOBHO, Ype3 Ch3ZABAHETO M [OANBIKAHETO Ha AMBepcHHLHpaH
nopteitn or wHCTpyMeHTH. ChrmacHo [IpaRmiara 3a oLEHKa M YNpaBIeHHE Ha PHCKA, MOJENBT 3a
H3MEPBaHS HA LUCHOBHA PMCK HA AKLHH H JANTOBE HA KOJEKTHRHU WHEBECTHIIHOHHH CXEMH B nop'rcbeﬁna
Ha (DOHII,a =] 6a3ﬂpaH Ha IMMOKA3AaTE/IIM 3a HCTOPMYECKA BOJATHIHOCT, H3MEpeHa YPE3 CTaHAapTHO
OTKIIOHEHHe M ekcro3urusa. KeM naTata Ha M3roTBAHE HA OTYETA 3a UHAHCOBOTO CHCTOAHUE DOHIBT
HMa €KCNO3UIHA BB (PUHAHCOB AEPUBATHBEH WHCTPYMEHT — Ko onuuiA. OnouaTa e 60pcoBo ThpryeMa
H e Ha cTofiHoCT 546 xui. 1. T4 Jaga IparoTo, HO HE M 3aXbIKeHMETO Aa OBAe yIpakHeHa Ha JaTaTa
Ha nagexa. [lo Tosw HauuH 3arybara Ha DoHZA ce orpaHW4aBa IO CIipaBeliiBaTa H CTOHHOCT KbM
MOMEHTA.

KoM 31.12.2017 BaJyTa cToifHOCT % ot o0maTa

c¢ToifHOCT Ha
B xunnou nesa .
Kon onua EUR 501 8.85
Kum 31.12.2016 BANYTA cToliHOCT % or1 ofaTa

CTOHHOCT HA
B xunsou nesa ) .
Kon onimsa EUR 546 9.84%

Kpeoumen puck

erI[IfITHP[ﬂT PHCK € BB3MOXHOCTTA OT HaMajABaHE Ha CTOWHOCTTA HA IMO3HLUMATA B ONpEAeleH
¢)HHaHCOB HHCTPYMEHT NPH HEeO4YAKBAHH ceONTHS OT KpeIHuTeH XapaKTep CBBP3aHN ¢ €MUTCHTUTE Ha
Q)HHaHCOBH WHCTPYMEHTH, HacpenHara cTpaHa IIo Gopconu H H3B’BH60]JCOBH CHACITKH, KakKTO W
ABDIKABHUTE, B KONTO TC H3BBPIIBAT JeiHoCT.

[Npaeunara 3a oueHKa U yrnpaeBieHne Ha prcka Ha QoHJA pa3rpaHUYABAT CHeJHUTE TUIOBE DHCK:

L KOHMPG&EHMEH puck - pHCK OT HEH3IIBJIIHCHHE Ha 3aJBIIACHHATA OT HacpClLIHATa CTpaHa 1o
HBB'LHGOPCOBH CHCIKH,

s Cemvumenm pucxk - BE3MOXHOCTTa ®oHIA Aa He NMOMYYM HACPEINHM MAPHYHM CPeACTBa WAH
()MAAHCOBN HHCTPYMEHTH OT KOHTPArEHT HA AATATA HA CETBHAMEHT, Clel KaTo TOH € M3mBIHHA
3abJLKSHMATA 10 JaNeHH CAeNIKH KbM TO3H KOHTpareHT.

. HHGQCMEH{‘HOHEH fcpedumeu PUCK - PUCKET OT HAMaJIIBEAHC Ha CTOHHOCTTa Ha WHBECTHULHMATA B
JajacHa OBJIroBa LIEHHA KHHTa [MOpagH KpeauTHO cpOHTHE IIpHA EMHUTEHTA HA TO3ZH HHCTPYMCHT.
er).'[HTHO ceOUTHe BKMOUBa O00ABABaHe B HECRCTOATETHOCT, HenHaTe}KOCHOCOfSHOCT,
CbIUCCTBEHA NPOMAHA B KAIIMTANIOBATA CTPYKTYpPa, HAMAJIABAHE Ha KPpEIHTHHA peﬁTP[Hl" H ap

KpeauTHATA EKCIOZHLMA KBM [aTaTa Ha H3TOTBAHE HA OTHETa 3a (PMHAHCOBOTC CHCTOAHME, € (hopMupaHa
oT obuiara 6anaHcosa cTOMHOCT Ha pasMuANIaTelHHTE H JEIO3MTHH CMETKH B GaHKH M MHBECTHIIHUTE
BEB BANTYTEH (OPYEPA M ABJITOBH HHCTPYMEHTH (10 OpyTHA LEHa):
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HBRCK I

lp poip
NPHJIOKEHHUA KBM I'OJHINHHUA PHHAHCOB OTUYET
33 rOAMHATA, NPpHKIIOYBama Ha 31 nexemepu 2017

OnoeecTARAHE HA MOJIHTHKATA 110 YIIPABJIEHHE HA PHCKA, IPOALJIKEHHE

Kpeoumen puck, npodviancenue

B xunadu nesa 2017 % ot 2016 % oT
obmaTa of6marta

CTOHHOCT HA CTOHHOCT Ha

AKTHBHTE AKTHBUTE

[Mapugnu cpenctsa 583 10.30 144 2.59
Henozutn 198 3.50 - -
JIBIroBH DEHHH KHUKA 338 THPTyBaHe 4378 77.35 4 829 86.99
Banyren dopyspz - - 32 0.58
O6uo 5159 91.15 5005 90.16

Ananu3 Ha Ka4ecTBOTC HA mpenocTaBeHHTe OaHKOBH BiOrose, Ha Oasa oOlleHKaTa Ha KpPeIUTHHTE
WHCTUTYIMU Ha pedTHHTOBaTa areHuus ,,Ctanpapt enn Ilywspc” (npencrasenu no OpyTHa cTOHHOCT) e
KaKTO c;IeIBa:

2017 % ot 2016 % ot
o0maTa obmara
CTOHHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBHTE

BauxoBu BIOrOBe
or BBB+ go BBB-* 781 13.8 144 2.59
Od6mo 781 13.8 144 2,59

3abenescka: Braovenu ca 8r0208e 8 KPeOUMNY UHCTRUMYYUY, KOUMO He ce oyeHssam om ,, Cmandapm
end Ilyepe”, kamo e @3em peiimunzbm um Om OpPy2u AzeHyuU NPU CLOMEEMHOMO NPUPABHABAHE HA
cranume:® anozoge na cmotinocm 3583 xun.ne npu oyenxa om azenyua ,, @umy” (20162 144 xun.ne) u
198xun. ne. npu oyenra na BAKP.

AHamN3 Ha KauyecTBOTO HA KpeNUTHATA eKCHO3MIM:A, Ha 0a3a oueHkara Ha peliTHHroBaTa areHu¥s
»CTaraapt eux [1yspe” (npencTaBenu mo OpyTHA OEHA) € KaKTO CIenBa.

2017 % oT 2016 % oT
oduara odmara
CTolHOCT Ha CcToHHOCT HA
AKTHBHTE AKTHBHTE
LbpiKaBHM HEHHH KHIKA

oT A+ o A- - - 1140 20.54
or BBB+ 10 BBB-* - - 1247 22.46
or BB+ g0 BB- * 1102 19.47 2442 43.99
or B+ o B-* 2151 38.00 - -

Kopnoparusam obmiaramuu
or BB+ no BB- 1125 19.88 - -
O6mpe 4378 77.35 4 829 86.99

* Yaem om obauzayuume € mabnuyama ca oyereny om azenyut ,, Myduc " nopadu Tunca Ha aRMyaIRa OYeHKa Om
» Cmandapm end [lyvpe” npu CoOmeemHomo APUPAGHABARE HA CKATUIME,
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MNPAJIOKENHA KBM I'OAHINHHA PHHAHCOB OTUYET
34 roaMHaTa, npuKIwYsaa €Ha 31 pexemspu 2017

. OnoBecTABaHEe HA MOJHTHKATA II0 YHOpaBJ¢HHE HA PHCKA, NPpOaAbJ/KEHHE

Kpeoumen puck, npodviicenue

PaznmpeneneHueTo Ha MHBeCTHLMUTE B OOaMrauuu (IIpeRcTaBeHM Mo GpyTHA IeHa) 10 HKOHOMHYECKH
OTpAacIH € KaKTo cliefIBa;

B xunaou nesa 2017 % oT 2016 % oT
obmara ob6mara

cTolHOCT croiinocT

Ha Ha

AKTHBHTE AKTHBHTE

Jspxased Jur 3253 57.47 4 829 86.99
OUHAHCOBH MHCTHTYLIHH 1125 19.88 - -
6o 4378 7135 4829 86.99

CrpykTypara Ha nopT(eiina oT ALpXKABEH ABLIC 0 CTPAHH-eMATEHTH (Ha 0aza AbpikaBHH LIEHHH KHUXKA,
TIPECTABEHH 1To GpyTHA LIEHa) & KaKTo CIeIBa:

B xunaou nesa HHBeCcTHITHOHEH 2017 % oT
peiiTHHr odmaTa

CTOMHOCT Ha

S&P AKTHBHTE

PermyGmaxa Typrusa BB+* 1102 19.47
Penyonnka Yepua ropa B+ 1046 18.48
PenyOnuka Anbauma B+ 1105 19.52
O6mpe 3253 57.47
B xunadu nesa HHBeCTHIIHOHEH 2016 % oT
pedTHHT oguaTa

CToliHOCT Ha

S&P AKTHBHTE

PenyGnnka JlaTera A- 1140 20.54
PenyGnuka XbpBaTcKa BB 1219 21.96
Pemy6nuka VHrapus BBB- 1247 22.46
PenyGnuka Typuus BB+* 1223 22.03
O6me 4 829 86.99

* HIIK na Penybnuxa Typyus ca oyenenu om azenyus , Myduc'' nopadu nunca Ha GRmyanna oyeHka om
., Cmanoapm end Ilyvpc” npu ceomsemHomo npupasHasane Ha CKarume.

o CuemogoOHO mpemupane - KHPKAHH 3a TEPTyYBaHe

o (Obesyenra —HaMa

o Puck na HAcpewyna cmpana - caenkute ce cknogear DvP (mocTaBka cpelly mallaHe) i Nopagd
TasH NPHYHHA PHCKBT OT HACPELTHOTO CTPaHa € CBEAEH 10 MAHHMYM.
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17. OnoBecTABRaHe HA NOJIHTHKATA IO YIPaBJeHHE HA PHCKA, MPOIbAKCHHE

Kpedumen puck, npotoancenue

o Jluxsudnocm - €MHCHWTE MPEACTABNABAT €MHCHH €BPOOONUralldM, M3aNeHH OT CBOTBETHHTE
cTpaHd. EMHECHUTE ca KaveHH 3a THPIOBHA HA PEryJIMpaHy kanuTanosw nasap. Tekyuro Ousar
KOTHpaHH 0GeMH, MO-TOJIEMH OT MpPHTEXABaHWUTE, OT MHOXKECTBO OOPCOBH MOCPEAHHLHA H MO
TA3W MPUYKHA CMATAME, Y€ TUKBUIHHAT PUCK € HHCEBK,

®  Brusnue na pucka om RPOMAHA HA yeHAMA - cropel NpaBHiaTa 3a OleHKa H YIPaBJieHHE Ha
pucka Ha ®oHga, Momudunupanara giopanyua € METOOBT, Upe3 KOHTO ¢e H3MepBa AHXBEHHAT
PHCK HA IeHHata KHHra. OCHOBHHMAT DHCK IpH NpoMsAHZ Ha MNasapHaTa LeHa Ha AbITOB
WHCTPYMEHT ¢ (MKCHpad KynoH € TIpOMAHATA B MAa3apHHTE JIMXBEHH T[IPOLICHTH.
MogudmnpanaTa JIOpalii € noKasaren AOKONKO Ma3apHaTa IeHa Ha JajieHa JBIroBd HEHHA
KHMTa € YyBCTBHTENHA KBM IIPOMAHATA HA Ma3apHUTE THXBEHH IIPOLEHTH

»  CvoebHu peuwienusi, USNONIBANY & NPeyerkama 3a 0be3lyeHKa Ha aKmusa — HAMa

» [Tonyckanus 3a onpedenane Ha obesyenxama — HIMA

MarypuTteTHaTa CTPYKTYpa Ha nopT(eiina oT IbpKaBeH IR 10 CTPAHN-EMHTEHTH € KaKTO ClIe/Ba:

Kbsm 31.12.2017 HJo1m. Or1pa0 Orim. Ot a0 Ofmo
Im. aolr. 5r.
B xunaou nesa
Permy6maka Typuus - - 3 1071 1102
Perrybmka Yepna ropa - 30 - 1016 1046
PenyGnuka Anbanus - - 8 1097 1 105
Ofmo axTHER - 30 39 3184 3253
KoM 31.12.2016 Jo1m. Ot1 a0 Or3m. Or1 10 O6mo
Im. molr. 5r.
B xunadu nesa
PenryGnwka Jlareus 14 - - 1126 1140
Perrybnuka XbpBaTcka - . 12 1207 1219
Penybnuka Yurapus 29 - - 1218 1247
PermyGnuxa Typuua - = 13 1210 1223
O0mo aKTHBH 43 - 25 4761 4 829
Juxeuden puck

OO0mpa THKBMASH PUCK [PEICTABNABA PUCKET B omnpeaencH MoMeHT MOHALT A4 HE pasnonara ¢
AOCTATBYHO AHKBHAHH CPEACTBA 32 MINBIHCHHETO Ha CBOUTC 3aJBIDKEHHA ITO oﬁpa’rﬂo H3KYIIYBaHE Ha
JAIIOBE, B PE3YNTAT HA KOETO Ja BBE3HHKHE HEIOOCTHI WU C€ HAaJIOXKH npo,t[a)lcﬁa Ha AaKTHEH HWIH
NMPHBJIHYAHE HA CPEACTBA TIPH HeOGmar OIIPHATHH TTa3apHH YCIROBHA. JIMKBRAHUAT PHCK CBIIO TAKa MOKE
W 13 BE3HHKHE KATO CJEACTBHC OT HHMCKATA NHKBHAHOCT Ha KamWTAIOBHMA Ia3dap, KAKTO M IIPH
HeoOMYAMHO ToNeMH TOPBYKA 3a O0paTHO H3KYIMyBaHe Ha JAAIOBE, KOMTO MOrar Aa [OBENaT [0
W3YeplBaHe Ha NapyIHUTe CPelCcTBa Ha GoHa.
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OnoBecranaHe Ha IOJTHTHKATA IO YIIpaBJeHHE HA DHCKa, ITPOOBAKEHHE

Jluxeuden puck, npodvancenue

DOHABT ¢ JTbXKEH 12 NOJLPXKA TaKaBa CTPYKTYpa Ha aKTHBHMTE M [ACHBHTE, KOATO MY IIO3BONARA Ja
OCBINECTBSBA OE3NPEATCTBEHO elHOCTTa CH KaTo noracaea CBOEBPEMEHHO 3a]B/DKEHHATA CH Ha
pasyMHa nieHa Ge3 na ce Hanara npusbp3aHa pasnpoaak6a Ha JOXOIOHOCHH aKTHBH. DOHITBT NIPHBAKYA
CPEICTBA  TIOCPENCTBOM €MHCHA HA COOCTBEHH [IANOBE.YNDABNEHHETO H NOATBPKAHETO Ha
JINKBHIHOCTTA Ha (OHJZ Ce OCHIIECTRABA OT YIPABIABALIOTO APYHECTBO, CHITACHO »l1paBnna 3a
TOJIbpiKaHE W yNpaBleHWe Ha JHKBHIHOCTTA HA JOTOBOPeH ()OHA, OpraHM3MpaH W YNpaBnABaH OT
“JICK Vnpapnenne na akrtusu” AJl”. [pskata OTrOBOPHOCT 3a YMPABICHHETO H NOANBPKAHETO Ha
JIMKBHIHOCTTa € Ha otrAen “YmpasneHHe Ha nopreinu”’, a SUKBHARMAT PHCK C& CIEIH OT OTAen
»YIIPAB/IEHNE HA PHCKA”. 32 OTYETHOCTTA HA IMKBHAHHTE CpeAcTBa OTroBaps oTaen “CdeToBOACTEO™,a
334 BRTPEIIHHA KOHTPOJI- oTAen ,,ChOTEETCTBHE”,

OcHoeHHTE IIPHHIIHITHA, KOUTO anannxnamom APYKECTBO ClleABa NpU MOAOEPKAHETO U YIIPABIEHHETO
Ha THKBUIHHUTE CPEJICTBA Ha (DDHI[a, Ca KaKToO clelBa:

* CHasBane HA MpPABHIATA, 3ATI0XEHM BEB BETDELINHTE JOKyMEHTH HA JOTOBOPHHS (JOHI, KaKTO M
MSHCKBAHUATE 33 JMKBUIHOCTTA, PErMAMEHTHPAHH BbHB BCHYKM 3aKOHOBM K  TO38KOHOBH
HOPMaTHBHH 8KTOBE, KAcael NOrOBOPHUSA (GOH;

® [NOCTUraHe Ha ONTHMaNiHa JMBepCHUKALUA Ha MHBECTHIMOHHENA TOpTdeiin;

* 8HANM3 A aJIeKBATHO YNIPABIICHAE Ha IAPHYHHTE [OTOLH;

® TWIAHHPaHe Ha H3BBHPEIHHUTE 00CTOATENCTRA.

CrniasBaneto Ha H3GPOCHHTE [IO-TOPE NPHHMENK HMAT 33 1eJ OCHIypABAaHETO HA 3alllMTa HA IIpapaTa H
WHTEPECHTE Ha [IPUTEKATENHTE Ha AaoBe Ha POH/A i H3GArBAHETO HA NOTSHLAANNK THKBHIHH KpHz2H,
Ilo-nony ca npeactasenn Tabnuuu 3a nagesxuaTa CTPYKTypa [0 OCTAThYEH MaTypuTeT KbM 31.12.2017 .
131.12.2016T.

Knm 31,12.2017 Molm. Otlge Ot3m. Otlpe OG0
3 M, Jolr. 5r.

B xunnou nesa -

AKTHBH

(DUHAHCOBY aKTHBH 34 THPTYBaHe . 30 77 4772 4 879
IMapuynu cpeacTra 583 - - . 583
Jenosury - 198 - - 198
O6wo akTHEH 583 228 77 4772 5660
Texymm 3anbmxeHus 3 - - - 3
O6mo 3agbmxenms 3 - s - 3
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OnoeecTsiEaHe HA NOJHTHKATA HO ynpaBjieHHe HA PHCKA, IPOABKCHNE

Juxeuden puck, HpocvAINCEHIE

KM 31.12.2016 Jolm, Orlpmo Or3m. Otlpo O6uo
Im. I[o 1 5r.

B xunadu nesa i

AKTHEH

(OHHAHCOBH aKTHBH 3a THPryBaHe 43 F 25 5307 5375

IMapuuHu cpeacTea 144 - - - 144

Banyter dopyspa 32 - - - 32

06mo akTuBH 219 - 25 5307 5551

TexyI 3aabDKeHHA 3 - - - 3

O6mo 3aabsKeHHA 3 . . 3

Onepayuonen puck

OnepaudOHHUAT PUCK € PECKBT OT AUPEKTHH MM REAUPEKTHH 3ary0OH, B Pe3YNITaT Ha YOBELIKH IPellkH,
POTYCKH B CHCTEMUTE, HEMOAXOAAA MPOLEAYPH H KOHTPON WIH 3ary6H JhIDKAINA CE€ HA BBHIIHATA
cpela ,BKIIOYATENHO W Ha NpaBeH pucK. ONnepalMOHHUAT PUCK MOXeE Ja Oblle PUCK OT ouepauuy, pHcK
OT MHPOPMALMOHHHTE CHCTEMH, PHCK OT YOBEILKH PECYPCH, PHCK Ha 00KpBKapallaTa Cpesia.

OnepaunoHHHAT pHCK, 00eKT Ha koiito e QoHAA, MpPOM3NM3a OT ONEPALMOHHHA DPHCK, CBEp3aH C
OpraHM3aLMATa ¥ ASiHOCTTA Ha YIIPaBNABAIOTO APYXkecTRO. B Tasu BpE3Kka, ONEPALHOHHHUAT PHCK Ce
CIIeM HA HHMBC YNpaplfBallo APYKECTBO B CHOTBETCTBHE c [IpaBHiaTa 3a OlEHKA M YIIPaBJIeHHWE Ha
pucka Ha ®oHAa u [pasunara 3a ynpasnenue Ha pucka Ha ¥ ]I, JICK Vnpaenenune Ha aktuea” AJl.

OmnepanOHHMAT PHCK Ce peryiMpa CbITAacHO CTPAaTETHUTE 334 YIPAB/IEHWE Ha BHAOBETE ONEPAUMOHEH
puck, nedbuanpany B [Ipapknara. B JomenHeHHe, B YIpaBAABaIIOTO APYKECTEQ € NMPHETA H NpoLeaypa
3a cOUpaHe Ha JaHHM 3@ ONEepPATHBHO-PHCKOBH CHOMTHA H JOK/IA/BaHE HA HHUMICHTH, B CLOTBETCTEHE
c [Tpaeunara 3a yrpaBneHHMe Ha pUCKa HA YIPaBIABALIOTO APYXKECTBO Hail- Manko ABa I'bTH MOJWIIHO
¢e M3TOTBAT OTUETH 32 XapaKTepHCTHKATa M HUBOTO HA PHCKA, CBBP3aHH C MPOLECHTE W CHCTEMHTE Ha
HpyxecTroto.

IpnGau3HTEIHH CHEeTOBOIHH OLEHKH H JONYCKAHHS

Ouenxa no cnpagednusa cmolinocm

CnpaBeanupBaTa CTORHOCT HA (PHHAHCOBHTE HHCTPYMEHTH, KOHTO C€ THPryBaT Ha aKTHBEH [asap ce
onpezens #a 6a3a KOTHPOBKUTE Ha Na3apHy LEHH KbM JATATa HA OTYeTa 3a (PMHAHCOBOTO CHCTOAHME,
6e3 1a ce BRJIFOUBAT Pa3XOJMTe IO OCHIIECTBABAHE Ha CHENKATa.
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IIpHOIHINTEHA CHeTOBOAHM OLICHKHE H JONYCKAHUSA, TPOAb/KEHHE
Ouenka no cnpasedtusa cmoiinocm, RpodbINCEHIE

B crmyyali 4e TakMBa KOTHPOBKH HAa Ta3apHH IIEHH HE ChLIECTBYBAT, CIpaBelMBATa CTOMHOCT €
Cy0eKTHBHa M M3HCKBA pasiHYHA CTENeH HA mpeueHka. ClpaBelIMBaTa CTOMHOCT HA (PMHAHCOBHTE
MHCTPYMEHTH €€ Olpenend Ha 6a3a OUEHBYHM MaTeMaTHYECKH METOAM KIH MOCPEJCTBOM TEXHHKH Ha
JVMCKOHTHpaHe Ha mapu4YHuTe Moroud. CnpaBeinHBaTa LieHa Ha H3fgafeHUTe oT PenyGimka Boarapus
LEHHH KHIDKE, HA GBITapCKU M YyKIecTPaHHH oGIHraniy, AOMYCHATH 10 HiM ThPIyBaHH Ha peryupaH
nasap, KakTo W Ha OOJMrauny, KOUTO HE Ce ThPryBaT Ha PEryNHpaH nasap ce H3BbpIUBa Ype3 IIPHIaraHe
Ha METOJA Ha AUCKOHTHPAHUTE TApHYHH MOTOLH.

ITpu orpeaensHe Ha HOpMa Ha IMCKOHTHpAHE 33 M3[afcHUTE OT Perry6nuka Beiarapus UeHHH KHHXA ce
Ipuiiara METOALT HA THHEHHATA MHTEPNOIALHA, KATO 33 OCHOBA HA H3UHCIEHHUATA CE M3I0/I3BAT HEHHTE
Ha NMOCNENTHUTE M3NAAECHH EMHCHHE C MaTypUTeT Hali-OimskaTa npeaxokialna H Haif-6am3kara cnenparma
Ha ThpceHara emucHd. [Ipu onpesendHe Ha cnpaBefNHBaTa [leHa HA OCTAHATHTE OCIMIAlMK 324 HOpMAaTa
Ha JUCKOHTHpaHe C¢ MpRJIara HacToAllaTa JOXOJHOCT A0 Najeka Ha LEeHHH KHHKA CBC CXOAHH
XapaKTepUCTHKH (BHA, yCTIOBMA Ha NNalllaHe W Mafie)k), AONyCHAaTH A0 WIH THPTYBaHH Ha PETyNHpaHy
nasapy, KOpHIHpaHa ¢ PHCKOBA MPEMHS, OTPa3fBallad PUCKA HA eMHTEHTA MM HACTOMINATA JOXOAHOCT
A0 Tagea Ha ABPKEBHW LEHHH KHIDKA ChC CXOIHH YCTOBHA HA TUTALNAHE W MAAEK, KOPHIHpaHa C
PHCKOBa IIPEMHA, OTPa3qBallla pUCcKa HA EMUTEHTA W JafieHaTa UeHHA KHUra.

CnpaBe;umBaTa [CHa Ha aKlUK C€ H3BbPINRA MO CHACAHATE MCTOM:

& METOJ Ha CHOTHOLICHHETO LieHa - neuanba Ha APYIKECTBA aHATO3H,
® MeTOX Ha HeTHara GanmadncoBa cTOMHOCT Ha aKTHBHTE,

® METOJ Ha TUCKOHTHPAHHUTE HETHH NAPHYHH ITOTOLM.

MeToguTe ce nputaraT B MocoyeHHs mo-rope pex. Korato aafen MeTon He Moxe ja ObAe H3MONI3BaH, e
NMpeMUHABE KbM CJIeIBAILUA I0COYCH.
ITpuGAM3HTENHH CHETOBOAHH OIEHKH M JOUYCKAHAN, HPOABIKEHHE

Ouenka no cnpasednuea cmoinoecn, npoodviycenue

Onpezensasero Ha CHpaBeqnMBaTa LieHAa Ha [pABATA CE HM3BbPLIBA, KAKTO CleJBa: IO [EHa,
NPEACTAR/IABAIA PA3IUKATS MEX Ty LIeHAaTa Ha ChLUECTBYBALIATE aKHH Ha JPYXECTBOTO H eMHCHOHHATA
CTOHHOCT Ha HOBHTE aKIHM OT YBEJHYEHHETO Ha KAMHTANA, YMHOXKEHA II0 ChOTHOLIEHHETO Ha Opos
aKLWH B €JIHO paBo.

CnpabennuBara LeHa Ha KOJ-OTILIVH H Ha ITyT-ONLUU Ce OIpejiens no meToAa Ha Black-Scholes.

CopaseanuBata IieHa Ha WHCTPYMEHTHTE Ha TApPHYHMA 1a3ap CE M3BBPIIBA Ha 0a3a HOMHHAIHA
CTOMHOCT, HATPYIIAHA IMXBAa H KaATaN0Ba Neyanda/zaryfa kbM MOMEHTA Ha OL[SHKA.

VHBeCTHUMHTE B JANOBE HA APYTH KONEKTMBHM MHBECTALHMOHHHM CXEMH BKIIOUMTENIHO B CIydauTe Ha
BpEMEHHO crMpaHe Ha 0OpaTHOTO M3KYIyBaHe, ce H3BEBPINBA M0 MOCHeAHaTa 00ABeHa LeHa Ha o6paTHo
M3KYITyBaHe, Taka KaKTo ca MyONHKYBaHM OT yNpaRNABALINTE APYECTBZ HA CHOTBETHHTE AOTOBOPHH
(hOHIOBE UIH HHBECTHLMOHHH JPY:KECTRA,

ApyxecTBOTO OMpenens CrpaBefNMBa CTOWHOCT, M3MON3BaliKM CrenHara lepapxus, KOATO OTpasaBa

3H2YMMOCTTa Ha (AaKTOpUTE U3MO3BAHK 34 ONpeAeHe Ha CIpaBeJIHBa CTORHOCT:

* Huso | - BxogsuaTe JaHHM Ha HMBO | ca KOTHpaHHTe (HEKOPHTMpPAHM) LEHH HA MHCTPYMEHTH Ha
AKTHEHHTE [1434pH 38 MAECHTHIHH (HHAHCOBH HHCTPYMEHTH;

* Hugo 2 - BxoaAuuTe JaHHK HA HUBO 2 ¢a BXOAALIN JAaHHM 34 JafcH akTHB HIIM NAcHB, PABIHUYHHA OT
KOTHPaHHUTE LIEHH, BKIIOYEHH B HABO 1, KOMTO, IPAKO WIH KOCBEHO, ca JOCTRIIHEM 3a HabmoaeHde.
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Hpudan3nTeJHH CUSTOBOJHH OLEHKH U JONMYCKAHHA, TPOILIKEHIRE

Oxenka no cnpageonusa cmoliHocm, Rpodeadcenue

* Tasm kareropus BKJIKOYBA WHCTPYMEHTH, OLIEHSBAHH M3MOM3BAHKH: KOTHpPaHM LEHH Ha NoAoCHH
4KTHBU WK IIACHBH HA aKTHBHH Ia3apd; KOTHPAHM LIEHH Ha MICHTHYHH WIH NOAOGHHM AKTHBH WIH
TIACHBM HA IIa3apH, KOUTO He Ce CHUTAT 3a aKTHBHH; APYTH TEXHHUKH 34
OlEHABAHE, KBAETO BCHYKH 3HAYMMH BXOAAINH JAHHH ¢a NPAKO WMIM KOCBEHO AOCTBIIHH 3a
HabmroneHue, M3N0N3BaliKA IA3apHH JAHHH,

e Huso 3 - BXoAAmMuTe JAaHHH HA HHBO 3 ¢4 HeHaONIOJAEMH BXONALIM NAHHH 3a NANCH aKTHB MIH
nacuB. TasH KaTeropus BKMIOYRA BCHYKH HHCTPYMEHTH, HIPM KOHTO TEXHHKATA 33 OLCHABAHE He
BKIOUBA HaONMIOJaeMH BXOAAIIM JAHHM M HEHaOMOJaeMHTe BXOJAIIM MAHHK HMAT 3HAYHTEIEH
eeKT BBPXy OlICHKara HAa HHCTpyMeHTta. Tasu KaTeropms BKIIOYBA HMHCTPYMEHTH, KOMTO Ce
oueHsBaT Ha O0asara Ha KOTHPAaHH IHCHH HA NOAOOHM HHCTPYMEHTH, KBAETO 3HAYUTENTHH
HeHabNIOIaeMN KOPEKIIMM HITH TIPEJNONOXKEHHs C& H3MCKBAT 3a fAa OTPasdT pa3lMKHTe MEXKIY
HHCTPYMEHTHTE;

DUHAHCOGH UHCMPYMEHMU OMYemeRi RO CRPABedRUsa cmoiirocm

Tabnuuara no-momy mpencTaBs aHanM3 Ha (MHAHCOBHUTE HHCTPYMCHTH, OTYETEHH TIO CIIpaBeliKBa
CTOHHOCT, CIIOPEN H3MON3BAHATA HepapXus.

B xunadu nesa Ilpnn. Hueo 1 Ob6mo
31 nexemepn 2017

JbpKaBHH HEHHA KHIDKA 3 3253 3253
Kopnopatusau obmirauun 8 1125 1125
Hepusarn 8 501 501
Obuo 4 879 4 879
31 nexemepn 2016

JIbpkaBHM LeHHN KHUxKa 8 4829 4 829
JepuBatu 546 546
06mo 5375 5375
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Ipn6an3nTe HH CHETOBOJHH OUEHKH U AONYCKAHNS, IPOIbIKEHME
DuHARCOSU HHCHIPYMERMIL, KOUMO HE €A OMYEMERU RO CHPAGCONUEA CIOGiHOCM

DHHAHCOBHTE MHCTPYMEHTH, KOMTO HE €A OTUETEHH 10 CIIpABEITHBA CTOHHOCT B Nedanba M 3aryba ca
KpPaTKOCpOYHH (PMHAHCOBH AKTHBH M MACHBH, UHATO GAllaHCOBATA CTOHHOCT & pasyMHo NpHOMIDKEHHE Ha
CIIPABEIIMBATA UM CTOHHOCT.

CnOuTHA ciex JaTaTa Ha oTYeTa

Cnen farara Ha oTdera 3a (PUHAHCOBOTO CHCTOAHME HE Ca HACTBIWIM CHOHTHA C KOpPHUIUpall W/
HEKOPUrMpAIl XapakTep, KOMTO OuXa OKa3ald BIMSAHME BbPXY BEPHOCTTA H ITBJIHOTATA Ha
[pEACTaBEHATA BB (PUHAHCOBUSA OTHET HHGOPMALMA HIH 33 KOMTO 12 € HeOOXOJUMO OTIOBECTABAHE B
HACTOAMUA PUHAACOR OTHET.
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