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OOKNAL 3A AEAHOCTTA
3A 2017 HA
LA® ,CKAN Hosu Axunn”

FoavwHMAT Aoknaan Ha forosopeH ¢oHA ,,_CHA_VI Hosu AKuwu” e W3roTeeH B CHOTBETCTBME C
MSWCKBAHMATA Ha 3aKoHa 33 ABMHOCTTa Ha KONEKTUBHUTE WMHBECTUUMOHHM CXEMW WU Ha Apyru
NpeAnpuUATUA. 33 KONEKTUBHO uHBecTupaHe (3AKWCANKW), HAPEABA Ne 44 ot 20.10.2011 r. 3a
| M3UCKBAHMATA KbM AGHHOCTTa Ha KONEKTVBHMTE UHBECTULMOHHY CXEMU, YNPABNABALLUTE APYXKECTBA,
HALMOHA/IHUTE UHBECTULMOHHN GOHADBE M AMLATA, YNPABNABALLY aATEPHATUBHY MHBECTULMOHHN
$oHAOBE, 3aKOHA 33 CYETOBOACTBOTO U THPrOBCKUA 3aKOH. '

{. OBLUA UKOHOMMMECKA CUTYALLMA NPE3 2017 T,

PaarnemxgaHo ONpocTeHo, ABa dakTopa ca KAYOBYU 33 PasBUTUETO Ha NasapuTe - AbATOCPOYHMA
pacTe) Ha nevanbvTe U HUBETa Ha PUCKOBATA NPEMUA, KOATO yqai:muume Ca roTOBKU Aa MpUemar.
‘Npes 2017 r. n pBata daxTopa AeficTeaxa WIKAIOUUTENHO BAAroNpUATHO Ha PA3BUTMTE Nasapy, a
AOHAKDAE W Ha pasBuBalyTe ce Takuea. OT egHa cTpaHa CBETOBHATA MKOHOMUKA HAB/IE3e B LIUKbA
Ha CUHXPOHW3UPaH pacTex, OT ApyTa CTPaHa m-lcbnau,un'ra - KOATO HECTO MOME AA €& pa3rnexaa Kato
OCHOBEH UKOHROMMUYECKHM PUCK, OCTaHa A0CTa Hucka. HuckaTa undnaums fane onpasaaHue wa PEA,
EUE » finouckara UentpandHa baHKa Aa NPOABLAKAT EKCNAHIHOHWUCTUYHATAE CW NO/INTUKE, KaTo Taka
eAHOBPEMEHHO NOABLPMAT AUXBEHUTE NPOLEHTU HA HEBMKAAHO HUCKM HUBA, M ChLUEBPEMEHHO
Cbh3AaBAT BUPTYANEH Xe4X B Nasapa Ha akuWWu — NnoHe NOrNEeAHATO MCUXONOTMYECKU — Ye Lig Cce
HamecaT npu Kpusa. B colwoTto speme, AckanHu 3a CALLL ¢akTopn, ThacKaxa Harope amepHKaHCKua
nasap — OYAaKBAHWATA 33 AAHBYHW HAMANEHNA 1 NO-MA/IKD aAMUHUCTRATMBHA Hameca Ha AbpHasaTa.
A Tbit KATO AMEPYKAHCKWAT Nasap € PEeanHo OCHOBHUA BEHYMAPK B LEAMA CBAT, TOBA ROAABPMALLE ¢t
OCTaHANWUTE NAasapy Ha axuuu.

Cu6paHu 3a eaHa roANHA TONKOBA PasHOO6PA3HU NONCKUTENHHM HOBUHN U OHaKBAHUA A0Befoxa Ao
pacTex Ha BCUUKKM OCHOBHW MHAeKeK. S&P 500 ce yseanun ¢ 19,5%, Euro Stoxx 50 HapacTHa ¢ 6,5% za
roAMHaTa, a Hai-sucoko e yeeanuenneTto npu MSCl Emerging Markets, KONTO yBe/iMuM CTOMHOCTT2
CK ¢ 18% B eBPOBO M3PAKEHME.

OT nasapuTe, Ha KOWTO uHBECTHpa Ckait Hosn Axunn, €ANHCTBEHO XbPBATCKA 3a8BPLUIM HA MUHYC
2017 r. Ot egHa cTpaHa 2016 roguia 6e JocTa CMAHA 338 XBPBATCKUTE MHABKCK, OT ApPYra CTpaxa npes
2017 r. cTpaHaTta NpeMuHa Npes Ab/rosa KopnopatvBHa Kpinsa. pamute OKO0A0 eBeHTyaNneH danut
Ha ArpoKOp — €fHa OT Hall-ronemuTe XbPBaTCKN KOMNAaHWM OKasa CUAHO HEFaTMBHO BL3SLHCTBHE.
Bnbnpexn ue, camaTa ArpoKop He e cmcTHaTa Ha Bopcara, HAKOW OT HeliHUTE ABILEPHU APYIKECTBA Ca.
Camute apyxecTsa ca o6wo s3evo B 4obpa Gopma, HO HAKOU OT TAX CB AABKHULUMW NO KPEAUTH Ha
uomnaHmTa MaiiKa, KaTo AOMbAHUTEAHA HECUIYPHOCT WABA OT TOBA, Ye TESW TeXHW NOTEHLMAanHu
33/Ib/DKEHUA fe Ca OTpaseHy B BasaHcuTe UM 1 peanHo NasapbT He MOKE [a NpeLeHn KaKkeu buxa
-BuAn nocneacTenATa.
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1. USNOMEHMUE HA PASBUTMETO HA BEAHOCTTA U CHCTORHWETO HA GOHIA

Ao ,CKAA Hosu Akumn” (PoHAA) e KONEKTUBHA cxema oOT OTEOPEH Tuf 32 uHBECTHpaHEe NPeAUMHO B
aKuuMM W Tbpryemu npasa, npueth 33 THProBMA Ha peryampadu nasapu B CTpaHaTa W Ha

MEMAYHAPOAHO NPHU3HaTU U JIMKBUAHN PEryanpaHu nasapn e yyxBuHa.

GOHADT He & I0PANHECKD iMue, a 060coBeHO MMYLIECTBO C Uen KOAEKTMBHO MHBECTUPAHE B LEHHY
KNV Ha NapUMHU CPEACTBa, Habpany Hpes Ay6anuHo npeanarade Ha AAN0Be. Toli ce opraHusupa

M ynpaBAABa 0T ynpasaBallio APYReCcTBo ,,CHAF‘-_anaBneHne ua aktmen” ALl

GaHKaTa-Aeno3nTap, '8 KOATO Ce CbXPaHABAT aKTUBUTE HA Lo ,CKAA Hosn Akumn” e t0pobank

-Bwarapys Afl.

no L, CKAWA Hosu Axuun” 13gaBa ABa Knaca AANOBE — pANOBE KNAc A U AANOBE Knac B. MpasaTa Ha

UHBECTUTOPMTE W NO A BaTa Knaca ca eRHAKEM, C U3KAIOUEHUE Ha pasNMKKUTE 8 EMUCMOHHATA cTonHoCT
W yeHaTa Ha 06PaTHO N3KYNYBaKE. MopTheiabT OT aKuuu ¥ ADYTH ¢dHUHaHCOBU aKTMBM Ha DoHaa e
eavn n obly 3a AsaTta Knaca panose. MpuTexasaHeTo Ha panose knac B pasa 8H3MOMHOCT HA
VHBECTUTOPWTE 03 U3MBAHAT AHBECTULMOHHE Cxema Tun B U Aa nosyyaT Hapbaska npw obpaTtHo
WsKynyBaHe B pasmep Ha 0.5% oT HeTHara CTOMHOCT Ha aKktuBuTe Ha AAan. HapbapkaTa no
NPEeaXoAHOTO W3PEYEHKE Ce M3NNALR 33 CMETKA Ha YNpasaBawloTo apywecTso. MHpopmauua 33
JOTbARKUTEARHUTE ycnosnﬂ Ha uHBecTUUMATA B ganose Knac B ce chabpa B [pocnekTa Ha donpa.

EmncHOHHaTa CTOMHOCT, LeHaTa Ha oBpaTHO M3KynyBaHe W HeTHaTa CTOMHOCT Ha &A4MH Jan ce
0BABABAT @XeAHEBHO HA CaiTa Ha YL, ,CKAIA Ynpasnedue Ha aktMeu” A www.skyfunds. bg © Ha
caitta Investor.bg. ' ' :

HauasioTo Ha NyBAUMHOTO Npeastaraxe Ha aanose Ha PoHaa He Ha 22.05.2006 1. Npes3 2017 r. ueHaTa
Ha efMH HAA ce NOBULUK C 13.00% M3UMCAEHO KaTo NocaefHo obaseHa HeTHa CTOMHOCT Ha akTUBUTE
Ha efuH aan 3a 2017 kb nocneaHo obssera HETHa CTOMHOCT Ha AKTWBUTE Ha aan sa 2016.

DanHuTe 32 EMUTUPAHUTE U 0BpATHO MBKYNEHK AANOBE 32 OTHETHAA nepumog, Ca KAKTO Crepsa:

{anose B OBDALIEHHE KbM 31.12.2016 . 11278 558.393

EMMTHpaHM asncse ' ' ' 1720.2569
Oﬁpawo WIKYNeHW HAMOBE 88 256'4992

smose & oBpauleHne Kot 31.12.2017 1, : 11192 02215100

Npes 2017 i LI.CD',,CKAP'I Hoew Akumn” peanusnpa nevanba 8 pasmep Ha 1 073 890 ns.

OfWo OnepaTMBHUTE pasxogy 3a CMeTKa Ha doHaa — Bb3HATPAWAEHWETO 32 yNpagnNABsalioTo
ApYKeCTBO, BaHKkaTa HENO3UTAP, Ha WHBECTULLMOHHUTE NOCPEAHNUN M ADYFN — (3 110/} OfpaHUUEHUETO
oT 5% OT cpeAHoroauLIHaTa HETHa CTORHOCT Ha aKTUBUTE MY, 3aN10XEHO 8 MpocneKTa ¥ Bb3/M3aT Ha
281528 ns. '
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O6o6iueHa uHdopmauus 3a [IP

CKA Hosw AxuyuK’ 38 OTYETHUA Nephoa!

i
=

el hlon L
CTOMHMOCT HA AKTMBWTE B H3YaN0TO Ha Neproia 7711758
§CTOMHOCT Ha AKTMBUTE KEM KPEA Ha Nepuosa : 8 722 995
CTORHOCT Ha Texyu.m"re 3a[b/AEHUR B HAHANOTD HA NEPNBLAE 20 8608
CTOWHOCT HE TRRYLINTE 38ADMKEHMA WKbM KPAS Ha Neproja _ 23 487
{06ue fIpUXOOY OT ,n,eianocﬁ“a Kbt KPaA Ha Neproaa ' 890 108
0611;,0 pasxoaM 33 AeMHOCTTa KbM Kpas Ha nepnoja 8816 218
g o o o 1073 830
anaHCoBa nesdanta (3aryfa) Kom Kpas Ha nepuoba - )
Epoﬁ'mnose B oBpauieHue _ _ 11,192 022.1519]
Hewa'cwﬁmocr HE aKTUBMTE Kb 22.12.2017 1. (ne.)
nocrenHo obaBeHa HeTHa CTORHOCT 32 nepronal 8 622 404.46
JHeTHA CTOMHOCT Ha AKTUBKTE Ha eflH AAA KbM 22.12.2017 1, a.7704
NOCAEAHO oBsiBEHA HETHA CTOMHOCT Ha SRTUBMTE Ha eLuH nan/ !
JMocneaHo oBABeHA EMUCHORHA CTOURHOCT Ha @AnH AAR '
KoM 22.12.2017 r./knac Al :
« _ 3aniopoukn ao 20 000 s, ' 078208
«  3anopvukk oT 20 000 n8. Ao 300 000 ns. . 7781
s 3aropbuxu Kag 300 000 n8. ' _ 0.7762
Jﬂocnep‘Ho aBABeHA EMUCUOHHE CTORHOCT Ha e,u‘MH' Aaan 0.7704
KoM 22.12.2017 r./xnac b )
INocnearo obaseHa LeHa Ha 0BPaTHO U3KYTYBAHE Ha eANH Adan ' 0.7704
KoM 22.12.2017 r./unac A '
iNocneaHo obspexa Uera Ha oBpaTHO MBKYMYBAHE Ha eQMH ARN
wpm 22.12.2017 r./ knac B: - '
e {Ipu ManbiaHeHa HBECTHILIMOHHR cxema ) - 07743
¢ [lpwu npexrbcHara wsecmuwoﬁaa exema C0.7550;

1. C'rpyu'rvpa Ha akTuBKte Ha POKAA

Npez 2017 r. ynpasnasalloTo APYXECTBO CTPUKTHO Cnassalle WHBECTULMOHHUTE OrpaHnyeHua Ha
doraa. AKTBUTE Ca UHBECTUPAHU CAMO B aKL MK, 4AN0BE U THPIYEMM Npasa, KaTo CAENKU C AbArosH
LiEHHW KHUHA He €a CKAIoYBaHN. :

VYNpaBAABalloTo APYHeCTBO He € M3BLPILBANO 338 CMETKA Ha d)oﬁpla CAENKNW C [ePUBATUBHN
WHCTPYMEHTH 1O YA. 38,an. 1, 7. 7udo7 30KUCATNKN: :

ilo] ,CKAW Hosn AKUMK” HE € UHBECTMPAAO B JANOBE HA KONEKTMBHMW MHBECTULIMOHHM CXeMU U APYTN
NPeAnpUATUA 33 KONEKTUBHO NHBECTURAHE, ynpa_annsaun-npﬂxo Wi no generauus ot Y[ ,CRAM
ynpasnewne Ha aktusn” Al uan'ot ApYFO ApYKECTBO, € XoeTo Y/ ,CKAW YnpaBnekne Ha awtmen” Al
e cBbpsaHo upes obwo YNpaBAeHne Wiy KOHWTPOA, Mav Hpes NPAKO Wi Heripako yuacTve. Mopaau
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133N NPUHMIHA YNIPABAABALLOTO APYHECTBO He e cnvwpano Aa cvbupa Takcu 33 npopaxba n 0bpaTHoO
N3KyNyBaHe 33 CMETKa Ha AKTMBUTE. HA JOTOBOPHUA GoHa,. ' :

B c'n_eABau:_.a"ra Tabnuua ca nPeacTaseHn o6obuieHn AaHHKA 33 cTpyRTYpaTa Ha AKTUBHTE KbM
311220171

A v npasa 1 KIC . 8114752 ' 93.03%

OB mratm .
MapWuiHy CpepcTsa : ' ' 607122  BOE%

Jenosutia 40 3 mec. -

BsemaHuA ' : 1121 0.01%

Pasxoau 3a Obaein nepuoam

O6o: o 8722595 100.00%

 BanyTHaTa CTPYKTYpa Ha aKkTMBUTE Ha QOHAS KbM 31.12.2017 r. e cheaHaTa:

.AKTMBM B NEB3 -1 428697
AKTMBH BbE BANYTA B TH.: 7294 295 . 83.62%
5 EBPO . 1926227 27.08%
B ¥LPBATCKU KYHH 527 133 . 6.04%
B CpBBCKM AMHAPY 336 022: 3.85%
B PYMBHCKRU Nlen 2 488 813 28.53%
B TYPCKY AUPY 2014981 23.10%
5 BoAApK 1121 ¢ 0.01%

Auanua Ha obema n c'rpwwpa'ra Ha nop"rtbemna Ha p,d’ LCKAW Hoew Axuun”

ﬂpea 2017 r. nopchemm:T Ha A® ,,CKAIA HOBM Axuun” e nHsecTipaH OCHOBHO B aKuuK, NpUeTH 3a

' proauﬂ Ha perynnpaume nasapv 8 EbArapua, PymbHUA, Cnoeexus, Copbua, XbpBarcka v Typuwa.
MHBeCTHUMNTE Ha HﬂKOﬂKO nasapa pusepcuduumpat noptoeiina na Ponaa JONBAHUTENHO, KOETO
HamansBa pncuosere 3a snoxuteante. C nopobua ,qnaepcwcbnxaum ce Ueny egHOBPEMEHHOD KaKTO
HamafABaHe Ha PUCKOBETE, CBLP3aHu C yyactuata B OTAEAHUTE CTPaHW, Taka U Bb3fNOA3BaHe OT
Eb3XOAALMTE LBUKEHUA Ha orp,ennwre nasapu, NpU TNONOKUTEAHD pa3suTue. - Dupwwasute o7

. pernona umart cxop.Hu xapamepmcmm KaTo eTan Ha MHOHOMMHGCHO passuTHE, HO ChbLECTBYBAT -
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creuMdmKY, KakTo B KOHKPETHOTO yn

" QOAUTHUECKK Pasndua.

pasneHue Ha UKOHOMUYECKUTE M NOANTU

Ku, TaKa U

M3BECTHU

L5 ENAHA - :

BUCOKOAOXONEN 2316 | 100.1198 | 331997.26 4.3% 3316 | 11043 365205 £.19%
SQOHI ALl ' U B " I o
AHAYCTPUAREH
XORAMHD 48333 © 102 49299.86 0.6% 48333 0.95 45723 0.52%
SBATAPUR AD
YE3
PAIMPESENEHNE 600 ¢ 172613 103567.8 1.3% 572 ¢ 273.25 156296 1.79%
ELACARKA ALL .
FROBEKC UCTEMT - )

PO ALCHL, 149450 0.001 149.45 0.0% | 149450 0.00 149 0.00%
KAMUMPOPT AL 52578 1675 1 104818.15 1.4% 62578 1.78 111139 1.27%
COBWA KOMEPC -

IANOWHU Kbl 4812 3.85 18526.2 0.2% 4812 3.65 17564 0.20%
Al ' ; e
MOMBAT AL 20000 9.676 193520 2.5% 20000 10.34 206760 2.37%
MOHBAT AL .
OPABA 20000 0.00 40 0.00%
NPARN NPOMTBETH . \ e y e o
5T ATCHLL 130000 0.26 33800 0.4% 110275 0.61 66716 0.76%
ILPHEHW XPAHW . cen .
SO AP AZL 9766 0.39 3808.74 0.0% 9766 0.36 3..353 0.04%
ANBEHA ALL 1213 £1.16% 7418829 1.0% 1213 62.50 78808 0.87%

_ mc KMBPABIIMK 11450 6641 | 76305.09 1.0%

COBAPMA AL, 85035 2092 1 25442472 3.3% #5035 428 364120 ALTY%

gggas GRUPA DD- 560 4595 1 66631.27 0.9% 560 429 63154 0.72%
ATLANTSKA _ )
. . 2 . 2260 ALY
o iDEA DD 7301 28255 | 5336356 0.7% 730 |. 6389 122606 1.41%
BURO DAKOVIC - ' N )
. . 9.4¢ B124 (.06%
NG DD, 1000 461 1190103 0.2% 1000 | 1949 ¢ 5124 0%

1| |au B CHOTBETHETA BAJYTA
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KONCHAR ' .
TRANSFORMATORI 412 1530 163085.48 2.1% 412 1640 177623 2.04%
KONCAR-

ELETROINDUSTRLIIA 844 650 150667.01 2.0% 844 714,825 158626 1.82%

8RD-GROUPE e ' ' ' : Y
SOCIETE GENERALE 24420 1188 | 125006.49 1.6% _24420 12.8 132257 1.52%
SC FONDUL _ _
PROPRIETATEA SA - 1466649 0795 i 50241635 5.5% | 1466649 0.86 532016 5.10%
BUCURESTI
EARMACEUTICA -
REMEDIA SA 104000 0.182 8245.59 0.1% i 104000 024 15020 0.17%
SANTIERUL NAVAL e . . i
ORSGVA SA 17700 2.77 21126.3 0.3% 17700 29t 21550 1.25%
SIF BANAT CRISANA 250000 1.842 1 139073.03 7.6% | 250000 277 29074¢ 4.33%
SIF MOLDOVA SA 468000 078 1 157293.55 2.0% 1 488000 7 1431 277045 3.18%
gf TRANSILVANIA 400060 0.25 43089.4 0.6% ¢ 400000 0.24 40809 0.87%
SIF OLTENIA | R o
CRAIOVA 335000 1631 235280.67 3.1% 1 335000 2.18 30551.0 3.51%
g'ﬁ‘G'N' ROMGAL 5000 2% 53861.75 0.7% 5000 313 65705 0.75%
OBV PETROM SA 3000000 0.261 337390 4.4% | 3000000 0.29 360224 413%
TRANSGAZ SA ' . ] o .
MEDIAS 200 204§ 114014.55 1.5% 900 384 145087 1.66%
' ;;:ANSELECTWCA 29275 202 | 36834112 4.8% 29275 24.55 301740

PE AGROBANKA AD ' ‘ -

A . ‘ 09 : 0 0.00%

D 132 0.005 0.01 0.0% 132 0.01 | 00%
ALFAPLAM A.D. - 266 | 38000 | 14747257 1.9% 66 1 35506 | 155918 1.79%
VRANIE - _ . : LI
KOMIERCHALNA
BANKA AD 210 1738 5781.37 0.1% 3210 F 1900 100687 1,15%
BEQGRAD
iTg-LUKA LEGET 3| 317075 | 1120027 0.1% 223 | 312074 11489 6.13%
NiS A.D, NOVI SAD 3881 740 1 45492.2 0.6% 3gg | 724 463871 0.53%
NOVOSADSK: = . | |

: 5 812,63 0.1% 1745 02 Cqimsl L 0.43%

SAAM AD 1745 35| 98126 | P
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{ § : % E H - H
| VETERINARSKI: | ! | , N ’ i .
L 7AvOD AD 3017 11278.44 0.1% 3017 i 200 9961 i; Q.11%

ADANA CIMENTO A 21600 659 | 7301124 0.9% | 21000 6 54204 0.62%
ADANA CIMENTO C 219360 084 | 9721242 13% F 2193601 084 79268 0.91%
ARCELIK 21000 212 | 234876.84 sow | 21000 1 2152 194413 2.23%
EREGLI DEMIR VE . o
CELIK FABRIKALARL 62000 514 | 168127.92 2% | 620001 1002 267253 3.06%
TAS :

TURKIVE GARANTL

A 42500 762 1 170855.49 20w | 42500 f 1072 195996 2.25%
TURKIVE IS ) . ) o \
v 33800 518 1 92370.12 (7% | 33800 | 697 101347 1.16%
KOC HOLDING 34755 13.8 | 25303547 3.3% |

HACI OMER o

e HOLDING 16888 045 | 8152379 1.1%

TURKCELL 15000 975 | 77157.99 10% | 15000 1 1548 99891 1.15%
YAP! VE KRED! . ) . ;.
o ASI A, 63000 343 | 1140028 15 630001 434 117623 135%
ENKA INSAAT VE : . _ _

A8 26129.996 528 7416631 10% 28619 6.03 74738 0.85%
'X‘S'GROS TICARET . 6000 1758 | 55648.72 0.7% 6000 | 27.56 71137 0.82%
o S
HAVALIMANLARI 33000 | 1403 | 24426241 s | 330001 2246 313850 3.66%
HOLDING AS )

TURK TRAKTOR 6500 751 2871933 3.3% 6500 76 212515 2.44%

| ZAVAROVALNICA '
| TRIGLAY

1 KA, D. D, NOVO - | b e
| Esto 529 | 566462.15

0232 % 203417.27

ISHARES JPM _ _ ' |

. . . 79 400 1 9582 261823 3.00%

| EMERG BOND 1400 | 10389 | 284467 ﬁS_§ 3.7% 1 5 61 %
BAYERISCHE _ : o

| MOTOREN WERKE 1200 | 86.83 203790 2.34%

| AG ' » I
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OrpacnoBa CTPYKTYPa Ha MHBECTULMNTE Ha PoHpa

ﬂpes 2017 3anaauxme OTHOCWTEAHO NOCTOAHHA cTpyKTypaTa no oTpacan. CrpememsT OTHOBO €
nopTheitnsT Ha GoHAR A3 € pobpe anBepCMPUUMPEH, CAPAMO pasIUUHUTE PUCKOBE, KOUTC MoraT Aa
ce peanusupat B CBETOBHATA MKOHOMMHKE,  KaTo cbulesBpemeHHo Aa ce obBnaroferencrsa or
eBEHTYaNHO NPOAB/IKABAHE HA BB3XOAALY WA MOMEHT B UKOHOMUKKTE. Bee Ol pasame npesec Ha
LMKAMUYHUTE OTPacm, HO sanassame foBpua Bananc mexay CeKTopy ABMKEWM C8 B CWHXPOH C
WHOMWKATa KaTo dUHAHCH, MHAYCTPHA, LUKAUSHI noTpebuTtenckun CTOKV M MaTepUany N HeLMKINHHA
CEeKTOpPU KaTo 3p.paseonassaue, {OTWIUTHC, EHEPTMA 1 HELIMKAMYHM CTORM.

PaznpepeneHue Ha aKTUBUTE MO OTPACAK

NoTpeBuTecki LMKNILHA CTORK 1 YCRYTH 4.99% 2.87% 1 2.32% ] 3.75% 1.37% 1 3.08%
Heuurmibg noTpebritecki CTOXK U YORYTIA 1.58% 164% 1 1.56%1 1.60% 1.61% 2.55%
EHeprus 5.41% 5.66% | 5.35%| 7.45% 7.96% 3,71%
PuUHaHCH 11.81% § 15.16% 15.92% 15.13% 1 18.15% 2369%
doHpose 1 SIFs 17.68% | 16.22% | 15.58% | 16.77% 23.17% 1 20.92%
Henﬁ.mmwmm MOTH 0.90% 0.57% ) 1.10%] 2.21%: 5.24% 6.73%
3ppaseonazsane | 11.52% | 10.90% | 12.36% 11.28% | 5.58%: 187%
W ycTpya | TRarHcnopT | 20.38% 119.98% 1 19.34% 16.82% | 16.56% i 10.53%
TenekOMyHUKaUUN : 1.15% 1.00% i.is% 1.66%1 1.76% 2.57%
HOTMATIE 13.01% 1 14.11% 1 14.55% | 5.44% 7.23%1 6.68%

: MaTepwann . . 4.59% 4.70% 4% 2% 1 0.00% 2.00%
Wb opmalpuoHHK Texs—mﬂomw ' | 0.50%

ﬁpOMEHH B CTPYKTYpaTa Ha noprdeiing, HaCTLAUAY NP3 OTUETHUR nepuog,

NamuHanata 2017 roguna ce oKasa ep.Ha o7 Han-CMoKolHuTe WO Ce OTHaca 00 PEeruoHbLT Ha
tOronsTouHa Egpona. Hamatue noanTiiecku CbTPECEHUR, NKOHOMHUECKA Apamy U MKOHOMUKUTE Ha
[ibpaBuTe OT PETNOHA, geue MOXE fa Ce Kawe, 4ye.ca Tpaiivo BbB $asza Ha pacTex. Bce oule Hak-
FONEMHA PUCK NPeACTaBNABa BCLUHOCT ABUKEHUETO Ha MECTHUTE ganytu, ocobeHo Ha Typckara
nupa. C uen HamanasaHe Ha BONATUAHOCTTA Ha GOHAY, npeHacsfa npes BanyTHuTte KypcoBe, npes
2017 NEKO HAMANUXME EKCNO3ULIMATA K‘bM Typuusa. :
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: A0 80 L2 28
Arupn 1 AAsose 92.51% | 93.29% 93.31% §3.33% 93.03%
QBArraumm _

Mapuiki CpeACcTsa 7.47% . 6.68% 6.30% 6.56% 6.96%
[lenosuty Ao 3 Meceua 0.00% 0.00% 0.00% 0.00% 0.00%
Bsemakua . 0.02% 0.01% 0.37% 0.11% 0.01% |

 pasxom 33 GbALIV MEPHOSA 0.00% 0.02% 0.01% 0.01% 0.00%

MaMeHEHME Ha BaNyTHUTE Kypcose fpes oTYETHUA Nepron,

[LBVIKEHNETO Ha BaNyTUTe KaTo LANO neko ce ycnokon npes 2017 r., Ho Typckata AWpa NpoAbAXY
obesueHKaTa ci. NOAABDKAHETO ot TypuMs Ha sHaYMTENHU BlomKeTHN gednumuTn U geduunt no
TeKyllaTa CMeTKa ¥ HanudneTo Ha 3HAUMTENHA WA OT BbHWO uHAHCUpaHe Ha TYpPCKaTa
UKOHOMMKA, NPEeAONPEAENAT A0CTa KpexKkaTa No3MUMA Ha TYpCKata mpa. He cmAaTame, Ue TheHaa
WbM OEBTUHABAKE Ha NIMPaTa e ce oBbpHe v npes cnejBallaTa ToArHa. Ot Tasu FnegHa TOUKA ¢
pHBECTULMMUTE HU B Typuma ca NpegumMHo B OTPAC/NH, HACOMEHM KbM EKCNOPT, KBAETO cnagalwara
AMpa vima noACKUTENHO BAWAHKE, [1pes rofuHaTa NOCKBABAHETO Ha TYPCKNA UHAEKC KOMMEHCKPa
cnaga Ha aMpata, HO @Ko ce NOoABAT HAKAKBI MOAUTAHECKN WAN WKOHOMMUBCKW CbTpeceHua €
EBL3MONKHO epeKTa Ha CrafaliaTa anpa Bppxy nopTdeiina nu B Typuma Aa ce 3acuin u oF cnaaamm
LeHW Ha TypcKuTe akuun. Bunpeki, ue n0AX04bT Ha GOHADBT € Aa NHBECTUPA ABATOCHOUHD, nopagu
FOpHUTE NPUYNHN UHBECTILUNUTE HIA HacoueHn kb Typuus MOoXe Aa ce Kaxe, He ca B Hali-ronama
cTeneh MOABNACTHY HA TAKTUUECKA 30KaUA. ' '

| BGN/RON 2.63% |
{ BGN/HRK -1.58%
| BGN/TRY 22.68%
] BGN/RSD -4.05% |

© MameHeHMe Ha UHASKCUTE W 1311 eneneuué Ha nopTdeitna no ALpHabu

SOFIX AL7% | 27.24% 8.1% | 11.0% 2.2%. -1.5% 16%
CROBEX . 5.8% | 18.06% 03% 1  62%  -29% 1.8% 8%
BELEX 15 - -3.4% 11.38% 2.1% -2.9% 1,3% 5.4% 6%
BET-XT 2.2% 0.47% 13.0% 6% 2.9%
ISE 100~ -12.7% §94% |  13.8% 12.5% 2.5%

11.4% 0.63%

DENEW




DNorogopeH GoHA ,CKAN Hoeu Axuyun”
PUHaHCOB OTHET
*31 gexemspun 2017 T

Bharanis 14.07% 16.14%  1692% 16.58% 16.46% 16.20%
XnpeaTeKa 4.70% 578% 6.06% 5.72% 5.50% 6.04%
CopBus o a11% 3.00% 2.84% 336%  A52% 3.85%
PyMBHIA | 28.70%  28.08% - 29.07% 26.73% 28.54% 28.53%
Typus 26.67% 25.85% 25.43% 28:47% 23.38% 23.10%
ChoseHnn 11.71% 9.98% 9.50% 9.33% 9.56% 9.96%
 Lpyry 3.43% 3.69% 3.47% 3.13% 5.37% 5.34%
2. PesynTaty oT geirocrTa '

OTueTeHUAT pe3ynTar oT aelnoctTa 32 2017 1. € neuan6a B pasmep va 1073 890 nB. OTUETEHMUAT
NOACKUTENEH PE3YATAT Ce An/KU Ha NONOKUTEHN NPEOLIEHKM Ha GUHAHCOBUTE akTBu. OCHOBHATa
4acT OT pasxoguTe 3a roAMHaTa ce AbMKaTt Ha OTpMu,a'rénHu pasnuKn OT onepauium ¢ dbuHarcosK
akrneu. A& ,CKA Hosu Axunu’ He W3BbPIBA PasSXoAn 33 3anaTW, COLMANHO WU MEHCUOHHO
OCMrypABAHE, 38 NOAABLPMKAHE HA matepuanya basa v ap. nofo6uu. '

'ﬂ.auﬁﬁ 3a npuxoguTe Ha @ ,CKAIA Hosn Axuun”

MpUXOAK OT NPEOUeHKa Ha DUHAHCORM BKTHBY 7 UHCTRYMEHT 5458 62?‘
ipuxogu o onepauuy ¢ DUHAHCOBM UHCTRYMEHTH 64.76
Npiko g OT MNXEM, B T.4.0 ' ' 2 660
- OT BENQ3KUTH 0
- QT pasnnailarenta cmeTka _ _ 2 660
Tpuxo4K OT BUBUABHTI I o - 426 504
ﬁwxomo*rsan 2252

[larinu 3a pasxogute Ha A® ,CKAWA Hosu Axuun”

Paaxo/y NO NPEOLEHKa Ha GrHAHCOBN aKTHEN ¥ Hgér;)vmemw 730.18
Pazxoau 1Mo onepauny ¢ GUHAHCOBN MHTTPYMEHTH, B'T..H.: ' 10 959.88
Pazxogn o BanyTHY NpeoUEHK ' 4192
BhaHarpaxaeHue Ha Wﬁaamaamq‘m LPYHEcTBO - 254 733
PasxXOaN 38 APYIA YCAYTd ' 31370
Branarpamenme Ha baHkata Aenosurap 21037
B3HaTPANACHHE 38 WHBECTAUNOHHM NOCRBAHMUI .o o e o L1183
BaHKOBM TAKCH - ' 1205
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.CpeAHaTa-CToﬁHOCT Ha HETHWTE aKTUBM 3a Nepnoia Ha ny6AuuHO npeasiaraHe Ha ARA0BE e 8493
636.70 ne. Pasxogure 3a AeiiHocTTa Ha PoHAa 32 2017 r. ca 281 528 nesa. U NpeAcTaBAABaY 3.31%
OT cpeaHaTa rofuiiHa HeTHa CTOMHOCT HA aKTUBKTE.

3. Paxny 3a CTOMHOCTTA HA HETHUTE AKTUBY Ha File) CHAV Hoou AKLMM 1 HETHATS CTOMHOCT
Ha epus asn (re.}

7 690 898.46 7700 749.02

HeTHa CToMHOCT Ha artyBuTe Ha efliit aan 07773 ) 0.6818 . 0,6?‘70

. CTOMHOCT Ha HETHUTE SNTUBM 8 599 508.55

CpashuTentaTa rabnnua, oBXBALALIA NOLAEAHATE TPN DHHAHEOBH TOARHK, © OCOUBAHE KLM KDas Ha BCAKA GrHAHCOBA roarHa Ha obuaTa
CFOMHOCT HA HETHMTE aKTHBK W HeTha CTOMHOCT Ha efgH AAn.

MokaysaHeTo A noHWMKaBaHeTO Ha LeHdnTe Ha AHHOBETE e g npAKa 3aBUCUMMOLT OT U3MEHEHUETO Ha
noxKaszaTens HETHa CT_DI‘;IHOCT Ha aKkTMBuTE Ha eauH aan. OT cBOA CTpaHa TO3¥ NoKasaten OTpasnaBa
UameHeHwneTo B HeTHaTa CTOFIHOCT Ha AKTMBUTE Ha ¢OH,£I,3. ] !

HeTHaTa CTORHOCT HA aKTUBUTE Ha doHaa U HETHATA CTOMHOCT HA AKTUBUTE Ha eamH AR CE onpenenat
no peAa v Npu ycnosnaTa Ha AefCTBaLLOTO 3aKOHOAATENCTEO, npaBunaTaHa no ,,CHA!?I Hoswu Akupun”,
Mpocnexta u pasunata 3a OLEHKA Ha AKTUEUTE U onpegenaHe Ha HeTHaTa CTOMHOCT HA aKTUBUTE Ha
doHaa. '

NocnepHo obaBeHa 3a CHOTBETHUA Mecel, UeHa Ha epuH AR

31.12.2016. 0.6818 |
31.1.2017 0.7092
28.2.2017 0.7279
31.3.2017 | 0.7323
30.4.2017 0.7492
31.5.2017 0.7636
30.6.2017 0.7676
31.7.2017 0.7893
31.8.2017 : 0.7893
30.9.2017 . 0.7704

31.10.2017 : 0.7611

30.11.2017 0.7508

31.42.2017 ¢.7704
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HeTHa CTOMHOCT HA aKTMBUTE Ha eAuK AAA

er-y

4. Peno caenky

YApaBnABaLLOTO APYHECTBO He € CKAOUBAN0 JOFOBOPK 33 NOKYNKa UK npogaxba Ha ¢\MHaHCOBM
MHCTPYMEHTH C YroBOpKa 38 obpaTHO u3Kynysare (peno) CAENKM 33 CMETKa Ha DOoHAa, KaKTO 1 HAMa
npeKkpaTeHu TakuBa AOFOBOPU; HE €3 3aKYTNyBaHu, ¥ HE €a NPOAABaHU PUHAHCOBN UHCTPYMEHTH 1O
| peno caenku; KbMm Kpas Ha nepuoaa HAMa AeiCTBaLM A0FOBOPH 3a PERO CABNKA.

5. Keprupawmy caeikm

doHpa He npuTexasa AepuBaTUBHN UHCTRYMEHTH U npes ropuHata He ca CKA4YBaHW CAeNKU C
TaKkuBa.

OT HauanoTo Ha geiHocTTa cn PoHABT He € CKMOUBAN XeMKUPaLWW CAENKM, CbOTBETHO HAMA
OTBOPEHU XEAXKMPALLM NO3NLUN.

6. AnkBuaHOCY

[NaBHyY LEenu Npu ynpasneHneTo U MOAABIKAHETO HA NMKBUAHOCTTE Ha A& ,,CHAWHOBM Axuwn” ca
' QCUIYPABAHETO HA HEeNpeKbCHaTa cnocobHocT Ha PoHAa 3a NOCpellaHe Ha HEeTOBWTE 33 b/IKEHNA,
BKNIOUMUTENHO U 3ap.'bJ1H{EHMFITa no 06paTHo usKynyBaHe Ha Jsnose W npegoTepaTABate
HacTbNBaHeTO Ha obuy AWKBUAEH U JIMXBEH PUCK, KAKTO M OcurypaBaHe wHTepecute Ha
_NPUTENRATENNTE HA AANOBE C rpu_mara Ha Aobbp prroaéu.

BbB BCEKM E4WH MOMEHT OT GYHRUMOHNPAHETO CH ﬂ,tb ,,CKAI?'i Hoswu ARUMW" e OTrogapan Ha
HOPMaTUBHO onpeaeneHnTe U3UCKBAHNUA 33 nMKBM,ﬂ,HOCT R '

Hama HacTbnuik AUKBUAHN Hpusw scneAcTsne Ha noganeHu nopwkm 38 06pa'rHo W3KynyBaHe Ha
Aanose.

POHABT HE @ N3NON3BAA BBHIIHM M3TOYHMUM Ha nuKB'MAHM__cpeAcTBa.
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Hamanenue Ha NMKBUGHOCTTA € Bb3MOXHO NPy NOAABAHE Ha MHOTO Ha 6poit u/uan 8 ronAm pasmep

nopbuKM 33 06PATHO N3KYTYBAHE HA ARNCBE, KaTO TO3M PUCK HAManNABa ¢ yBeUueHne Ha 6pos Ha
npUTEKATEANTE HA AANOBE.

AHBECTULMMTE Ha HAKOMKO Nasapa AOMbAHMTENHO HamanaseaT AMKBUAHWA pUCK 3a PoHAa. Toga
n03BONABA CEOEBPEMEHHA NPOAAKGa Ha aKTHBN 6e3 aa ce NOHeCaT LEHOBK 3ary6u npu npoaaxtara
CNPAMO NazapHuTe HWBA.

7. VHBECTHIMOHHN OFparueHUn

Mpe3 OT4ETHUA Nepuocs yﬂ-,,CKAFl YnpasneHue Ha axtuen’ All He & Hapywaeano 3angmeHuTe B
HOPMaTMBHAaTa ypeaba orpaHpueHus U MMUTH 3a WHBECTHpaHe Ha HabpaHuTe OT emnuTpane Ha
. AAf0BE CpegcTsa Ha donpa. '

8. OCHOBHY PMCKOBE, TIPE/, KOUTO & U3NPaBeH Oe ,CKA Hosu Axumn’

flasapeH pUCK — Bb3MOXKHOCTTa Aa Ce peannaupaT 3arybu nopaau HeBAAronpUATHN N3MEHEHHMA B
LieHUTe Ha LeHHU KHWKa, nasaphnTe [MXBEHM MPOLEHTH, BaNyTHU KYPCOBE 1 APYTU.

OcHOBEH PUCK 33 AehHOCTTa Ha doHAa e NOHVKaABaHe HA NasaphuTe lLeHW HA NpUTEeKaBaHWuTe
$HUHAHCOBN MHCTPYMEHTH. Kbm 31.12.2017 1. MHBECTULMUTE B aKuMK, GANOBE U ThPTYemMM Npasa ca
93.03% oOT aKkTMBuTe Ha doHAa. MoHWKaBaHe Ha UEHWTE Ha akuunTe BOAN A0 OTUMTaHE Ha
npeoueHbuYHN 3arybu 1 CoOTBETHOTO HamanfBaHe Ha HETHaTa CTOMHOCT HA aKTUBUTE. CrpemewbT Ha
v ,CKAW Ynpasnexue Ha axtmen” ALl e nopThernsT Ha O ,CRAM Hosu Arumn” pa bpae
poctaTbuHo gobpe AMBEpPCNGULMPaH MO AbPKaBH, KOMMAHNN, OTPAC/M 1 Ba/YTH TaKa, He OCHOBHUAT
pUCK, KOMTO Aa ce HocW, A2 € NasapHWAT PUCK HA PernoHa Kato LANo M A3 ce MUHUMW3UPa
CReuMPMHHOTO BAUAHVE HA OTABNHWTE KOMOaKMK. BbNpeku ye BAWAHWETO HA oThAenHuTe CTpaHy
OCTABA CUHO, CTPEMENDT € MHBECTULMATA B HUKOA OTAEMHE AbPMaBa M CbOTBETHO NOAUTUYECKUTE
M MaKpPOWKOHOMUMECKUTE PUCKOBE, npUCbul CamMo Ha Hea, fa He BAUAAT fIPEKANEHO CUNHO Ha
pesynTatute Ha ®OHAR. '

JpYrvAT OCHOBEH nasapeH PUCK e BANYTHUAT, it KaTo 61.54 % OT aKTUBUTE Ca BNOWEHN 8 aKLuH,
Toprysaly ce BbB BaNYTH, pasMuHK OT nes U eBpo. OCHOBHUAT WHCTPYMEHT 338 HamanABaHe Ha
BAAYTHWUA PHUCK € AusepcuduraumaTa Ha noprdeiina no crparn v CHLOTBETHO BANYTH, KaTo KbM
31.12.2017 r. uusecTUlMUTE B HUKOA s8anyTa, pasauyHa ot nes W espo, He HAaABUILIABA 35% ot
_aKktmewTe Ha doHaa. Bunpeky TOBa, OCTaBa PUCKBT 38 eAHOBPEMEHHA oBe3UeHKa Ha HAKGKG WK
BCWUKM BANYTH, B KOUTO DOHIDBT € WHBECTUPA, KbM eBPOTO. Hait-ronama e eKcnosuuymnaTa Ha doHaa
KbM PyMBHCKaTa /1€d — 28.53% OT aKTUBUTE MY.

Yy pecTpaHHute TpaHaaku.uu Ha ®onpa npes 2017 r. ca AEHOMUHWPEHW B XbPBATCKA KyHH,
PYMBHCKK ie!, CPBOCKN AUHAPW, TYPCKN AMpU W eBpo. Kbm AaTaTta Ha NpUEeMaHe ha oTueTta bbarapwa
npogﬁ'nmasa Ja Uma pUKCvpaH Kype KoM eBpOTO, KOETO NPemaxsa BafyTHUA PUCK 38 UHBECTUPaHMTE
B ASHOMUHWPAHW B €BPO aKkTMBM. TakbB PUCK OW BH3IHUKHAM- npyM MPOMAHZ Ha HOPMATUBHO
onpeaenenna Kypc 1 eBpo Kbm 195583 ne. ' ' ' '

JIMXBEHUAT PUCK, HA KOWTO € U3JI0NEH il ,,CKA!?I Hogu Akuun”, € Ao rosirma creneH OrpaHMueH
nopaan OTHOCUTENHO HWUCKWA NPOUEHT Ha UHBECTUPAHUTE B [enosvTi cpeacTsa. MpeasMKAHUAATA
Ha ¥ ,CKAW Ynpasnesue Ha aktuen” Afl ca, 4e B KpaTKOCPaUEH K CpégHoCpOoUeH Naax e Bb3MOMHO
,u,a'61>,qe M3BBHPLUEHO HAMANEHNE HA ANXBEHWTE paBHWLLA.

JINKBMAGH PUCK — BbIMOMHOCTTA OT 3arybu OF HaNOXWUTENHN npogaxbu Ha aKTMBW TNpH
HeBAAronpuATHY NasapHy ycnoBua 33 nocpeljaHe  Ha HeouaxBaho BB3HUKHANK KPATROCPOUHU
33 ABAKEHUA. YNPasAABaLLOTo [PYKECTBO ynpasnaga NINKBUAHMA PUCK Upes BBTPELlHa CUCTEME 38
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exeanesHo HabnloaeHme 1 yripasaeHne Ha NMKBUAHOCTTA, NOAGbPMAHE Ha AOCTATEHA HaAUMHOCT
OT NapuuHK CPeACTEa CbobpasHo CTPYKTYpaTa Ha aKTBUTE U NACUBUTE, 3a ga moxe BesnpobnemHo
Ja ocurypu HeoBxoauMUTE CPEACTEA C LN y/AOBNETBOPABAHE Ha NCKAHNA 32 06paTHO N3KynyBaHe ot
CTpaHa Ha UHBECTUTOpHTE.

. KpeauTeH pUCK — BL3MOMKHOCTTA 33 HamanaBaHe Ha CTORHOCTTA Ha NOSULMATA B €ANH PpyHaHcoB
MHCTPYMEHT MPK HEOUaKBAH! cuBUTUA OT KpEANTEH XapaKTep, CBbP3aHN.C emMuTeHTUTE Ha GUHAHCOBU
WHCTPYMEHTH, HACPELHaTa CTpana no Bopcosm 1 M3BBHOOPCOBY CABAKK, KAKTO W AbpHasuTe, B
KOWTO Te W3BBPLIBAT AEHHOCT. '

oo ',,CKAVI Hoeun Axuuu” He uHsectmpa B ABATOBY LEHHN KHUNKA W nopaau TOBa HE & W3N0MKEH Ha
WUHBECTULMOHEH KPeAUTEH PUCK.

0. OTHOWEHWE YNPAB/IeHUeTO Ha KOHTPareHTeH U CETL/MEHT PUCK YNpasaasaloTo APYKECTs0
NepUOAMUHO pasraexia nabopa Ha AULATa, Ha KOWUTO € B13/0MEHO CKAIOUBAHETO HA CAEMKN C LUEHHW
KHUK@, KATO OTUMTa TeXHUTE NPOPECHOHANHI Ka4ecTBa ! nasapHa penytauus. PUCKDT, Bb3HWKBALW, OT
Eb3MOKHOCTTA POHABT A3 He MOAYUN HACPeuLtHn napu-kn cpép,cwa MAU PUHAHCOBN MHCTPYMEHTH
OT KOHTpareHT Ha Aarvarta Ha CATH/MEHT, & MUHUMANeH, Tbil KATO Ha nasapuie, KbAETO donpnT
onepupa, yCNOBUATA Ha CeTLAMEHNT Ca ,A0CTaBKa cpelly naawane”.

OnepauyoHeH PUCK — BB3MOKHOCTTA pa ce peanusupat sarybu, CBbp3aHM C rPelku Wiu
HecLBbpUIEHCTBA B CACTEMATa Ha oprannzaums, HeAOCTaTb4YHO ksanuduumpaH NepPcoHan,
HeBAArONPUATHI BBHWHN CbBrTHA OT HedMHAHCOB XapaKTep, BKAIOUATENHO U fpaBeH PUCK.

C yen HamaeHne Ha PUCKOBETE, MpPOM3TUMALLM OT ONEepPaTUBHA coBUTUR, YNIPaBAABALLOTO APYHECTBO
npuaara MOAUTWKK, Npasuna u npouedypu, KOWTo Ce GasupaT Ha WM3WCKBaHWA, 3aferHanu &
HBLArapcKOTo U eBpPONECKOTO 3aKOHOAATE/ICTED 1 poBpwTe TEPTOBCKN npaKTUKHM.

PUCK OT KOHLEHTPAUMA — Bb3MOKHOCTTA oT saryba nopagu Henpasuna Avisepcudurauua Ha
EKCNO3ULMN KM K/IWEHTH, TpYnn CBBP3aHM KAMEHTH, KIMeHTH OT eAMH W Cbll MKOHOMUYECKN
oTpachA Uam reorpadeka 0BAACT, KOETO MOXeE A3 MPHUINHK 3HauMTENHN 3aryou.

YNpaBAABAWOTO  APYHECTBO CTPMKTHO Cna3sa MHBECTULMOHHUTE OFpaHUYEHWA  Ha dbouaa,
npousTUNALIA OT HOPMATHBHATA ypegba n 3anerHany 8 npasunara Ha no ,CKAIR Hoen Arupu”.
VYnpasAABaWoTo  ARYHECTsO UMa w3rpajeda cucrema 3a HaBAAGHWE ¥ KOHTPOA HA [ONEMUTE
SKCMIO3ULMIA CNPAMO eAHa eMUCHA, eMUTEHT UAK AbPKasa.

9. WugopMmauma OTHOCHO [TONUTVKATA 28 BL3HATPAMAEHUA NO HA. 108 ot SAKMCﬂﬁKM Ha
YL ,,CKA!?’i YnpasneHue Ha akTueu” Afl npes oT4eTHaTa cbwua_ucoaa' roONHA

fipes duHaxcosaTa 2017 roauHa o6uaT BpyTeH pasmep Ha uannatenute ot ¥, ,,Ckaﬁynpasnenme
Ha aktusu” Al NOCTOAHHWU Bh3HArpaXgeHus 3a duHancosata 2017 roauHa e 120 910.96 ns.
CpeaHocnMChyHUAT 6poit inua - NOTY4aTENN H2 M3NIaTeHNUTE Bb3HArpamkaeHna e — 5.

Mpes OTHETHMAT NEPUOA [PYHECTBOTO HE € M3NAAanc IPOMEHNNBO Bb3HATPAMAEHNE, KAKTO
NPOMEHANBO Bb3HATPARAEHNE, KOETO ce OCHOBaBa BbPXY NPABOTO 3a Mo/ydyaBaHe Ha aKuMK UAn
OnUMK. ' ' :

OT aKTUBMTE Ha ynpasndasannTe oT ApyecTeoto ,u,orosopnm GoHaoBe He Ca UsNAaLiaHn NpPAKO W NOA,
HuKaKea dopma gb3HarpaXaAeHua, CTUMYN, Govycn 1 apyrn obnarv Ha caykutenu Ha Y ,CKak
ynpasaeHue Ha arkTMBW” Afl, BRAKOUUTENHO TAaKCa 33 NOCTUIHATH peavnlram; ' o

PasmepbT Ha OpyTHuTE Bb3HArPAKAEHWUATA, N3NAATEHU  HA CAyHUTENN HA yNpaBnABatioTe
ApYyWecTso, nonajalin B obxsaTa Ha un. 108, an. 1 3AKUCATKW, e KakTo cAeaBa: Ha CAYRUTENM
33eMally PHKOBOAHU AJTBIHOCTH - 58032.84 NB.; Ha CAYHWTEAM, HUATO JeWHOCT e CBbp3aHa C.
foemaHe Ha PUCKOBE W Ha CAYMHMTEAN, N3MBHABALN KOHTPOAHN QYHKUNKN — 46597.62 n...
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HaUnHU Ha MBYNCAEHNE HA Bb3HATPAKASHUATE Y oBnaruTe, pe3yATaTh OF nNperfean u CHULECTEEHN
NPOMEHV Ha NOMTHKATA 33 BbaHarpaxaeHuaTa:

Y[} “CKAN Ynpasnenve va axktuen” Al opmupa eauHCTEEHO NOCTOAHHO BH3HATPaXAEHNE, KOETO Ce
onpeaens B CKNIOYEHNTE ROTOBOPH. B NOCTOAHHOTO Bb3HArpamAeHne ce BRAKUEA. ocHoBHa paboTHa
aannaTta, onpejeneda CprnacHo peiicTsalata HOPMaTUBHA ypeaGa w npwiaradarta cuctema Ha
zgnnaliaHe Ha TPYAd; W3MAALWAHWTE AOMBAHUTENHN TPYAOBM Bb3HArPAKALSHMA C HEMOCTOAHEH
xapaktep, 8 npepsuaeHure B Kogekca Ha Tpyaa, B napegbata Wik B APYr HOPMaTWBEH aKT
W3BLHPEAHM Cydaun, Karto Hanpumep 33 n3BbHpedeH TPYA; APYrvM TRYAOBN gL3HArpamaeHuA,
onpeaeneHn 8 HOPMATUBEH aKT, sh3aHarpaaeHus no AorosopH 3a ynpasnenve. '

Mpy HanpasexuTe Npern1ean Ha NOANTVMKATA 33 Bb3HArPAKAGHUATS, 38 cna3BaHe W npuaaraHe Ha
HOPMATUBHWTE U3UCKBAHUA, HE Ca KOBCTaTmpéHM HepegHOCTH.

1. BAYKHW HAYHHW W3CNELBAHUA U PA3SPABOTHEU

ﬂopa,u,vi cneuvduKaTa Ha AEAHOCTTA HA ki ,CKA Hosm Arumn” BbB GoHAR He Ce u3BbPLIBaT HayuHK
u3cnefBaHmna u pa3paboTku. '

IV. MPEABURAAHO PA3BUTUE HA POHOA

Mpes 2017T. UKOHOMUKUTE Ha NOBEUETO OT CTPAHWUTE OT YOrousTOMHA E_dena HaBAA30XA B TPacKTOpPUA
Ha YCKOpeH pacTex. 33 PymbHWA W TYpUMA ocoBeHo ¢ AoCTaTbuHA CTENEH Ha.yBEPEHOCT MOXe Aa Cé
KayKe, Ye Nepruoaa Ha cnab pacrex e seve 334 repba um.

- GBIt pacten 3a 2017 | BBl pacTex 3a 2018
BuArapUs .. 3.4 - - 3.6
ﬁbpaavcua : . 3.0 _ 2.9
Pymhnun' é.s : , ' 5.5
C'hpﬁnﬁ . l 2.8. 3
Chopenna . 31 | 4.0
Typuuna o 3.2 | ‘ | 51

Uarounur IMF Werld Ecanomic Qutiook Update, January 2018 w World Ecor_wmic Outiook (WEO}, October 2017

OuyaKBaHMATA 33 Pa3BUTHETO Ha WKOHOMMKMTE OT PernoH®T ocTaBat CUAHO NOAOHUTENHN W 32 2018
r. Pasrnempan cam ro cebe cu, perHoHsT ce pa3sBUBa WU3KAIUYUTENHO AVHAMKUHO, HO Tuli KaTo Ce
Bb3Npuema ot WHBECTUTOPNTE KaTO HOCTa PUCKOB @ CWIHO noggnacrer Ha NPMBHACAHE Ha BbHLIHK
puckose, EBEHTYANHO no-cnabo excnaH3usHa napuuHata nonuTUKa Ha ELLB nau ®EL, 6e3 comHeHne
e ce OTPa3u U Ha aKuuuTe OT pernoHa. ' ‘

V. BAXHW CbBUTUA U PESVITATH, FPOSIBUIM CE CRES, KPARA HA OTHETHMﬂ MEPUOA W NPEAY
JIATATA HA M3rOTBAHE HA OTHETA. - '

Hsima HacTbIUAN BaxHK cobuTnA Cnej, FOAVILIHOTO CHETOBOAHO NPUKNIOUBAHE, KOUTO Buxa MOFAK A3
MPOMEHAT 3HAYMTENHO GUHAHCOBOTO cheToaHne Ha ®oHAaa, NPeacTaseHo B HACTOALWMA OTHET.
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OCcHOBHUTE CHONTUA, CBBP3aHN C JeRHOoCTTa Ha donaa cnej, 31.12.2017 ;, Ca CBbP3aHu C NPOMAHA
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha aanogeTe Ha POHAA.

it

HeTHa CTONMOCT Ha BHTHBKTE £99 508.55 .8 847 854.85
" { bpoii arnose - 11197 022.1510 11193 853.2649 |

' HeTia CTORHOCT HA aKTHBKMTE HA @RUH B ; ' 0.7773 0.7804 ¢

VI. KAOHOBE W OPUCU BA VIIPABMSABALLOTO [APYAKECTBO

YnpasnasawoTo ARYKecTso HAMa pervcTpuparn KNoHose no CMUCDANA Ha TbproscKuA 3aKOH. Kbm
kpas Ha 2017 1. VnpaenasalloTo ApYHECTs0 uma oduc C Len npopaxba obpaTHO U3KYTYBaHE HA
aanose B rp. Copma.

VIl. KHOOPMALIMA NO PEAA HA THPIOBCKNA 3AKOH
1. Bb3HarpamAEHue Ha YNpasiaBailioTo APYMECcTBO

ae ,CKAM Hosu Axiimn” HAMA CLBET Ha AvipeKTopuTe, a AeliHOCTTa My ce ynpasnasa ot ¥ ,CKAIA
ynpasneﬁwe Ha axtueun” AL, Npes 2017 1. YnpasaasalwoTo [ PYMECTBO € NONy4Kuno pb3HarpaxaetHue
B pasmep 254 733.4218., KOETO NpeacTaBNABa 39 oT cpeaHaTa rofAuiIHA HETHA CTONHOCT H3 aKTUBHTE.

2. Tipupofumy, npuTeKasatn W npexsbpAeHn 0T wieHoBeTe Ha CoBera Ha AupexTopuTe Ha YL
KAYn apnexue Ha akrmeu” AD, pganose oF honpa

- 1 [lecucnana XpUCTosa ferxoBa | - = -t

! pwHa Bacunesa Nanesa -

i Bragucnap [Namyes fTanes 5 - 26 300.0000 f _ 95 981,3773

3. MpaBa Ha YneHoseTe Ha CbBETa HA AMPEKTOPUTE U CAYIKUTENUTE Ka Y LCHAN YrpasneHue Ha
akruen” Afl pa npuaobnear AsnoBe HA donpa - '

YnenoseTe Ha CbBeTa ‘Ha AUpeKTopuTe, muéecmu,mownn KOHCYATaHT, cm‘;mmenn‘r_e ¥ CBbp3aHuTe C
TAX VLA, ¥ ApyruTe g, pa6oTeuiu no AOFOBOP 33 Y, ,_,CHAIZ YnpasneHue Ha akmsvi” A,B,, c ornep,
M36Arsate Ha KOKGAMKTIA Ha UHTEPELH, yBpeMpaHe Ha penyTauuATa Ha YripaBnABalWwoTo ARYHECTBO
WAWM HEPaBHOCTOWHO TpeTMpaHe Ha OCTaHANUTE aKUMOHEPW WAKM TIpnTEXRaTenu Ha psancse B
KOJIEKTUBHUTE MHBECTULMOHHMW CXeMMU, cnenga Aa cnassar. MNpasunata 3a AnW4HUTE. CAeNKU ¢
NHAHCOBM MHCTPYMEHTH Ha yneHoBeTe Ha ChBETa Ha AWPEKTOPUTE W Ha InLaTa, paborewpy no
porosop 33 yNpaBAABaWOTO APYKECTBO W 3aN0MEHNTE B TAX OTPaHNYeHns, CLOTBETCTBAM Ha
HOPMaTUBHUTE N3UCKBAHWA. ' :
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4. YyacTve Ha uneHosete Ha ChBeTa Ha aupexropute Ha Vi ,CHAA Ynipagaenmne Ha aktvieu” AL B
TLPFOBCHU APYIHECTBA KATO HEOrpaHMUEeHO OTFOBODHY ChAPYKHULM, TIPMTENE@BAHE HA NOBRUE or
25 Ma CTO OT KanuTana Ha APYro APYXECTso, KAKTO 1 YHACTMETO MM B YNPABNEHMETO HA APYT™
APYIECTBA, KATG MPOKYPUCTH, YNpasuTEAM AW UNEHOBE HA CLBETH.

e Bnagucnas lanues Nanes — Npeacepaten Ha Cl Ha va ,CKA YnpasneHue Ha aktuen” AL

MpuTexasa NPAKO UKW HenpsAKo NoHe 25% oT rnacoseTte Ha 0BwoTo cuBpauue Ha cAegrHuTe

OPUMANIECKN AULa: ,CRAI YnpaBnenue Ha aktueun” Af {56%), ,lpomuiLnesi crorn”’ EOOL

- {100%), LPynduranc” ECOA {100%) v Ha ,CTOK Naoc” AL {27.50%). peaceaaTen Ha CbBeTa

Ha avpektopute Ha ,CTOK Mawoc” AA. Ynpasuten Ha Lpomuisnedn croxw” EOCA v
Oyndunanc” EOCL; '

¢ Jlacucnasa XpWUCTOBa MeTroBa — MambaHUTENEH OUPEKTOP Ha b1\ ,CKAIA YnpasneHue na
" akTueu” Afl. He y4acTBa B TbpfOBCKM JpyHecTsa, KaTo HeOrpaHUIeHo OTIOBOPEH CHAPYMHUK
W HE NPUTEXaBa NPAKO UK HENPAKD nogeye oT 25% OT rnacoBeTe Ha O6woeTo cobpanne Ha
HUTO e4HO ApYXecTso. He yqacTea B ynpasmenumé opraHu Ha Apyrn TbProBCKu OpywecTsa.

& Yipuna Bacunesa lanesa — 3aMecTHUK-npeaceaaTen Ha CpBeTa Ha aupexTopuTe Ha YA
,,CHAI?I_VnpaBnEHue Ha akTueu” AL. KowTpoanpa Kato CBAPYKHVK noseve oT 25% oT
rnacoseTe B 06wW0TO cCoBpaHne Ha LTANEBA M_HAPTHbOPI/I” £004, (100%). He e ynpasuten
Ha [PYIKECTBA C OTpaHuieHa OTFOBOPHOCT, KAKTO U He YHacTsa B TLPrOBCKU APYKECTBA, KATO
HEOrpaHNUEHO OTTOBOPEH CHARYKHUK.

5. KHbOPMBILUA OTHOCHO NPOMEHK B YIPABUTENHKTE oprann Ha ¥ ,,CKAI?'! Yrpas/ieHne Ha awrmsn”
AJ] npes aT4eTHATA JuHaHCOoBA ropuHa.

Mpes 2017 r. He ca W3BBRWBAHN NPOMEHN B ynpaBuTenHUTE OpraHi Ha YA ,CKAM y'npasneHne Ha
akTueu” Afl.

6. [loraosopi no \A. 2406 o1 TLProBCKUA 3aKOH OTHOCHO CKNOUEHU NPE3 ropunara ov yjeHaseTe Ha
CpBeTa Ha AMPeKTopHTE A OT CBbP3aHM ¢ TAX WL A0TOBOPU C doHAa, KOUTO MINN3AT N3BBH
obuMaiiHaTta my JeilHOCT MAn CbUlecTBEHO Ce OTKAOHABAT 0T nasapHuTe YCoBka.

Npes nsTeknaTa rofiuHa YnpasAABawoTo APYXKECTEO HE e CH/IIOUBANO AOTOBOPKM 38 CMETKA Ha il
+CKAW Hoswu Axuuu”’ ¢ WieHoBE Ha CLBETA Ha UPEKTOPUTE UK CBC CBBLP3aHN C TRX AKLA.

28.02.2018r. Msnmuui‘eneu BupexTop:
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OTueT 33 GPUHAHCOBOTO chbCToAHME

AKTUBH MoacHeHWA 2017 2016
‘000 ne. ' ‘000 nB..

Teryuy aKTUBH

DUHAHCOBN aKTHBN ,D,bp)KaHVI 3a ToprysaHe 5 8115 7134
Mapu 1 NapuHU eKBUBaneHTH 6 607 577
[ipyrv B3emanna ' 7 1 1
- Terylum akTUBU : © B723 7712
CoberseH KanuTan .
KanuTtan u pesepeu, nprHagneaun Ha
pbpXaTenure Ha coBcTBeHna KanuTan Ha
doHga 8
QOcHoBeH Kanutan 11192 11278
MpemueH peseps 1048 1027
HepasnpegeneHa neuanba / (HatpynaHa 10
pasnpeA / (Hatpy . (3540) (4 614)
sary6a) -
O6uio cobcTBEH KAanuTan 8 700 7691
Macusm
TexylLyu NacUBu
Ja/ib/IKEHNA KbM CBbP3aHK ANLa 9 22 19
[pyru 3apbmreHus _ - 1 2
: 23 21
‘06u0 cobeveeH KanuTan U nacueun 8723 7712
" 28.02.2018
H3roTBWA:

. 3aBepun CbNIACHO OAUTOPCKN BOKNAA! /~/ % 262/7

{Hukonaii Monunues, c.,PEFMCIPUPEH oamnTop)
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"ﬂ.ﬂﬁ"ﬂ '__/
...-—""‘"
m%ﬁr P \’\033»\‘“ p

Pwﬂ\?"‘




DorosopeH GoHA ,CKAA HoBn Axumun”
dHHAHCOB OTHET

3aaepum CBrACcHO OAUTOPCHN ,u.ouna,q

31 pexemspu 2017 1. 21
 OTueT 3a BceobxBaTHNA AOXOA
(npencraseH B eiMHEH oTyerT)
MoACHEHNA 2017 2016
‘000 ns. ‘000 ne..

HeTHa neuanba/{zaryba) 3a DUHAHCOBI AKTHEY Obpw@Hn 3a TopryBaHe 10 926 2
Npuxoan oT NrxXEH . 2 3
Hpmxo,u,m OT AUBUAEHTH ’ : : 427 303
[pyry. GuHaHCoBK npnxonw/(pasxo,n.w) 11 : L {2
fleyanba/(3aryfa), HETHO ' 1354 - 306
Pasxogy 3a Bb3Harpaxaenie Ha YRPaBnABaLLOTO APYKECTBO 14 {255} (229}
Pasxoaw 3a Bu3HarpakaeHue ha BaHKkata AenosnTap 12 (21) {19)
[pyru ONEpaTUBHK PasXoan 13 (4) 4)
0610 pasxoAM 3a ONepaTHeHa peiHocT _ (280) (252}
fleyanBa/{3aryba) 3a rognHaTa _ 1074 54
O6wpo BceobxaaTeH AOXOA 3A roguHaTa 1074 54

28.02.2018 T

WaroTemn: '

: (ﬁsﬁoﬂmas eTroBal
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OTtueT 3a NPOMEHN B KanwuTasa 1 DEEEPBMTQ,

rn pMHap,ﬂema iy Ha obpraTen nTe Ha cobcTBEHUSA

kanwutan Ha oHA2

OcHoBEH NMpemueH Hepasnpepenera " 0610
Kanutan pe3seps neyanba / cobcrBen
(Harpynaua Kanutan
zaryba)
‘000 ne. ‘000 nB. ‘000 nB. ‘000 nB..

Canpo kbm 1 11374 994 (4 668) 7 700
aHyapu 2016T. _

EMUTHPaHK ganose 4 (1} 3
OBpaTHO M3KYMeHy aA0Be (100) 34 {66}
Cpenku ¢ Abparendte Ha cobGcTBeHUA KanuTan (96) 13 i (63)
Ha POHPR

Newanfa 3a rogvHaTa 54 54
060 BceobNBaTEH AOXOA 33 roguHara 54 54
Canpo xbm 31 gekemepn 2016 r. 11278 1027 {4 614) 7691
EMHUTUPAHU SANOBE 2 - 2
OBpaTHE Y3KYNEHK DANOBE (88) 21 {67)
Caenku ¢ gbpiKarennre Ha coBcTBeHUA KAaNUTan (86} 21 | i (65)
Ha PoHpa i

Mevanba 3a roguHaTa 1074 1074
0610 BceobxsaTeH AOXOA 33 ropuHaTa 1074 1074

e

Canpo xbm 31 geKemspy 2017 r. 11192

28.02.2018y.

ManLAHnTe,

HaroTeNAN:
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{Hukonaii flonuH4es, p..e_.‘c.,*Permi_‘%g'rp‘ﬁ aH oAMTop}
' e AT ﬂ}

. it
ﬁu\'{\u“‘;//
o Mg/
AR e [ L
(B
N, st

3aBepWA Col/1acHo OAUTORCKM AOKNAL




[orosopel GoHA, ,_,C'KAFI Hoew AKuu1”
GrHaHCOB OTueT '
31 gekemapy 2017 .

OTueT 3a napuyHuTe NOTOUMN

_flapuyeH NOTOK OT ONepaTUBHa Aeiinoct
Mpuaobusane Ha HepepUBaTUBHI GNHAHCOBH avTUBK
flocTbnneHun oF npoaanba Ha HeepUBaTUBHN GUHAHCOBH
AKTHBY : '
NonyueHu NUXBK
MonyueHn AUBUAEHTH
fl/1aLLaHKUA NO ONepaTMBHN PasX0AN
NapuyeH NOTOK OT onepaTnBHa pelinocT

flapuueH NOTOK OT ¢umancoBa geiHoCT
MocTbRAEHVA OT EMUTUPaHE Ha AANOBE
[lnawanua No oBpaTHo M3KynyBaxe Ha Aanose
[IfailanWa 3a TaKCH NPY eMuTHpaHe Ha Aanose
MapuueH NOTOK OT GUHAHCOBA pehHoct

HeTHa NPOMAHA B Napn U NAPUIHK eKBMBANEHTH
Mapw ¥ NapUUHU EKBUBANEHTU B HauyanoTo Ha roauHaTa
Mapu ¥ NapMuHN EKBUBANEHTH B Kpan Ha roAuHaTa.

28.02. 20178,

H3roTeun:

/9.5 260 7

Jagepusl CbIAGCHO 0ANTOPCHM Aoknag;

{Hukenail NoanKHYes, a.e.c.,PervcrpupaH oputop}

23
2017 2016
‘000 ns.. ‘000 ne..
(482) (79}
459 160
3 2
395 303
{280) (255)
95 131
1 3
(66) (66)
(65) {63)
30 68
577 509
607 577
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MosicHeH!A KbM GUHAHCOBMUA OTHET

1. Oﬁui.a undopmauua

JoraBopeH doHa,  CKA Hosu Axuyn” (PongbT) e porosopen (pOHZ NO CMMCHAA HE . 5, an. 2 3aKoH
33 feMHOCTTa Ha KOMEKTUBHUTE VHBECTULLMORKM CXEMMW W HE ADYTU NPeANPUATUA 33 KOJEKTHBHO
nHBECTHpaHE (3AKUCANKNA) n He e NpegsuaeH CPOK 3a CbUIECTBYBAHETO MY.

PoHZLT € opraHmwpéH u ynpasnasad OT ynpasnagalwo ADYHeCcTBO {vo} ,,CKAP'I ynpasneHue Ha
_akTuen” Afl, CbC cepanvie 1 aapec Ha yApasnenue 1 rp. Codun, p-H ObopuLe, yA. »EK3apX Hocud”
Ne31, eT. 2, aApec 33 KOpeCnoHAEHUUA: rp. Codua 1000, yA. Exzapx Mocud” 31, Ten. 02 815 4000
daxc: 02 815 4010, enekTpoHed agpec: contact@skyfunds.bg , eneKTpoHHa cTpanunya B IHTEPHET:

www.skyfunds.bg.

BorosopHNAT GoHA He € OpUSUYECKo ANLE. PoHADT NPeACTaB/IABa NMYUIECTBO, obocobeHo ¢ uen
Habupane Ha NapuiHM CPEACTBA Upes nyBAKUHO NpeAnaraHe Ha AANOBE, KOETO Ce 0CBILECTBABA Ha
NPUHLLMME Ha pasnpeaenenmne Ha PUCKA, OT YNPasNABaloTo JPYKECTBO U KONEKTUBHO MHBECTUpaHE
Ha napuyHWTe CPEACTBa B LEeHHK KHIDKE UAW APYTH TMKBUAHU PUHAHCOBM axTMeu no yn. 38, an. 107
3AKUCANKA. Tpu grbllecTeABaHe Ha percrsua  no ynpasaeHue Ha [floroBopHUa doHpa,
yNpasnABaLioTo APYKECTBO nocoysa, ye AeiicTsa OT UMETO W 33 CMETKA Ha florosopHua GoHA.

Jeilinoctute Ha YnpaBAsBawoTO APYKECTBO, WMALLN OTHOILUEHME KbM OpraHWsupaHero W
ynpasneHneTo Ha POHAR, BRAIOYBAT:

¢ ynpaBneHue Ha MHBECTULMUTE;

s AZMMHUCTPMPaHE Ha AANOBETE, SKAIOUMTETHO NPABHYA U CHETOBOAHM YCNYTN BB Bpb3Ka C
yrpaBneHue Ha aKkTMBNTe Ha HOKAA, UCKaHWA HA UHGOPMALNA OT MHBECTUTOPUTE, OLLEHKE HA
AKTMBUTE M M3UNCAABAHE LeHaTa Ha AA/NICBETE, KOHTPON 3a CnassaHe Ha 3aKOHOBUTE
M3UCKBaHWUA, BOAEHE Ha KHuUraTa Ha npuTeNaTeauTe Ha AAN0BE, U3AABAHE, npoaaxba u
06paTHO M3KYNyBaHe Ha AANOBE, U3Th/THEHME HA JOTOBOPH, BOAEHE Ha OTYETHOLT,

e  MapKETUHTOBH YCAYTH.

BCUUKKM aKTUBM, NpngoGuT oT PoHAA, Ca caBCTBEHOCT Ha UHBECTUPANHTE B Hero nvua. Mevanbure u
zaryBute Ha PoHaa ce noemart OT UHBECTUTOPHUTE, cbpasmepHo Ha TEXHUA [AN B UMYLLECTBOTO MY.
BHOCKUTE 3a NOKYNKa Ha AAN0BE Ha doHga moraT 4a fBaaT camo B Napw.

EmUTMpanuTe AfNoBe AaBaT Npaso Ha CbOTBETHATA HacT OT MMYLLECTBOTO Ha POHAR, BK/IIOUMTEHO
npW TUKBKAALMA, NPaBo Ha obpartHO M3KynysaHe, KAKTO W Apyrk.npasa, NpefiBUAEHN B 3AKNCATKN
v fpasunata Ha PoHAa. .

2. OcHOBa 3a U3rOTBAHE Ha duHaHcosNA oTHeT

OUHAHCOBUAT OTYET Ha $onga € MSFOTB_EH B CbOTBETCTEME C MempyHapoaHuTe CTaHAaapTy 3a
¢UHAHCOBO OTHMTAHE (MC®O), paspaboTeru U ny6aukysann oT Cweeta No MENOYHAPOLHU
cueToBOAHM cTanaapTv (CMCC) n npuetv o7 Esponeiicxkus coto3 (EC). ' :

DUHAHCOBUAT OTHET € N3FOTBEH B GHATAPCKN NEBA, KOETO € GYHKLMOHANHATE BanyTa Ha [ipy»RecTsoTo.

DUHAHCOBMTE OTUETH Ca M3TOTBEHU Ha NPUHLMNE Ha ASHCTBALLO LPYHECTBO, KOWTO Npeanonara, ue
doHAa We NPOABAKK ABHHOCTTA CU B o6ospumo 6baeue. :
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3. MameHeHW CTaHAaPTH

Toan GUHAHCOB OTUET € USFOTBEH CBINACHO fIPUETATA CHETOBCAHA nonAuTHKa B NocAeaHua roauLLIEH
dmn'chos otdeT Kbm 31 agexemsph 20116 r., ¢ U3KAKOMEHNE HA npuAaraHeTo Ha cnegHuTe HOBH
CTAHAAPTY, M3MEHEHWA Ha CTaHAAPTY W pa3sACHEHUA, KOUTEO Ca 3a0b/KUTEHN 33 MbPBU MBT 33
¢$rHaHCOBATa rOAWHA, zanousawa Ha 1 Anyapu 2017 r. '

HoBM K M3MEHEHW CTAHAADTA

GoHADLT € NPUAOKUA CAeAHNTE WOBW CTaHAapTH, W3meHeHus W pa3sacHeHUs Kb MCPO,
paspaboTenu u nybnuxkysann ot CbBeta Mo MEXAYHAPOAHN CHETOBOAHN cTaHAApPTH, KOWTO Ca
3aJbMKUTENHN 32 Npunarade oT rOAMILHMA NEPUOZ, 3anousall Ha 1 anyapu 2017 1., HO HAM3T
cbulecTaer edeKT 0T NpuaaraHeTo vM BbPXY PUHAHCOBWA pesynTat u (PUHAHCOBOTO CHCTOAHME HA
doHpa: : '

WameHeHna 8 MCC 7 — MunumaTtvea 3a onoBecTABaHe
MameHeHus B MCC 12 - lpusHaBaxe Ha OTCPOuEHW ABHBYHU aKTUBM 32
Hepeaananpanm sarybu 1 Anyapn 2017
MameHeHUs Ha pasauMHin CTaHaapT — Nopobperua 8 MCPO (urKbn 2014- '
2016), npouaTMvawy OT TOAMIWHKS NPOERT 33 nogobpenns’ B MCePO
{U3meHenuns B MCOO 12)

MpomeHUTE He OKA3BaT ChlecTBEeHO Bh3gencTane Bbpxy PMHaHCOBUTE OTUETU.

HoB) CTaRZAPRTH U TbAKYBaHKA, KOWTO €a u3pagaeHu Ko BLe olle He ca piesfn B cuaa

KbMm gaTtata Ha ogobpeHne Ha TO3K ¢MHAHCOB OTYET Ca nYBAMKYBaHN HOBY CTAHAANTH, USMEHEHWA u
PasACHEHNA KbM CHLIECTBYBALLA BE1e CTaHAapTH, HO HE Ca B3NN B CU/1a WA He ca npuetn oT EC 33
¢wHchoame roAntHK, 3anovusaliy chen 1 anyapu 2017 r, n He ca OUAN NPUNOKEHU OT NO-paHHa |
pata o1 Pouga. He ce ‘OYaKBa Te Aa UMaT ChbileCTBeH edeKT BbPXY duHaHcoBUTE OTHETH HA donpa.
PBKOBOACTBOTO O4AKBA BCMUKM CTaHAAPTM U uameHeHua pa Hvaat NPUAOKEHN NPes MbPBKA NEpNo,
3anoyBall, Cej, AATaTa Ha BAMSAHETO UM B cuna. ' '

T gz % ; i - s‘ Ce e
MCPO 15 Mpuxoay oT AOrOBOPY C KINEHTH
MC®PO 9 GUHAHCOBM HCTPYMEHTY '
WN3MEHEHNA B MCCDO 12 - Knacupukauma W oueHAsane Ha NAAWAKUATE,
Hasupanuy Ha akum . '
NameHeHua 8 MCPO 4 — MpunaraHe Ha MCDO 9¢ MCOO 4 3acTpaxoBaTeNHN
AOroBsopU S :

WameHenua 8 MCC 40 - TpaHcdepy Ha MHBECTUUMOHHW MMOTH :
WameHeHna Ha PasfindiHn CTaHAapTV — Moaobpenna 8 MCPO {umrbn 2014-
2016), NPOUITMUHAILM OT FOAUWHWA npoekt 3a nogobpenva B MC®0
(UameHenna 8 MCPO 1 1 MCC 28) .
KPMCDO 22 Caehkn B YyHaeCTparHa BanyTa u npengapUTEnH I IalaHns
MCOHO 16 Jiusudr ' B 1 siHyapw 2019
KPMICDO 23 HecurypHocT MNPy TPETUPAHETO Ha AZHBLKA BBPXY AOXOJMTE:
MC®O 17 3acTpaxosarenHn ACTOBORU ' _ : 1 anyapn 2021

1 anyapn 2018
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TipunaraHeTo Ha HOBUA MCPO 9 Hanara APOMERK B knacuduumpaHeTo Ha dUHAHCOBUTE BKTUBK K
OTUUTAHETO HAa OYAKBAHA KPeauTHa. obesueHka. lNpunaraHero Ha HOBWTE W3UCKBAHWA HAMa A
DOBEAE A0 ChLUECTBEHN NpPOMEeHK BbB PUHARCOBUTE omveti Ha PoHAR.

HPOMﬂHaTa B CUETOBOAHATA NONWTUKa Ce ppunara pETDOCHEKTMBHO.

4, CYeToBOARA NOANTAKE
4.1. OBy NONCHKEHNA

Haii-3HaunMuTe CYETOBOAHU MOMUTHRW, ApuUnaraHu Npu UrOTBAHETO HA 103U HUHAHCOB OTUEeT, Ca
npeacTaBeHn No-pony. :

DUHAHCOBUAT OTUET € W3FOTBEH Npu cnassaHe Ha NpUHUMIMTE 338 OueHABaHe Ha BCWMKW BMAOBE
aKTMBM, Nacuew, NPUXOAUN U pasxoawu, CbrnacHo MC®O. bazwTe 3a OueHKa Ca onosecTeny NoapobHo
NO-HATaTbK B CUETOBOAHATA NOAUTUKE KbM GMHaHCOBMA OTYET. PUHAHCOBUAT oT4et € M3roTBeH Np
cnasgaHe Ha NpMHUMNa Ha AercTsalo npeanpuaTne,

®OHALT NpUE A3 NPeACcTaBs 0TYETa 32 BeeoBXBaTHUA AOXOA B eAWNHEH OT4eT.

WaroTBaHeTo Ha GUHAHCOBUA OTHET Hanara pPBKOBOACTEOTO A2 HaNpasu nPMBANZUTENHU OLEHKYM 1
NPEANOAOKEHNA, KOUTO BAUAAT BbPXy CTOMHOCTTa Ha OT4ETEHUTE BKTUBW W TNacuBk, W
OROBECTABAHETO HA YCNOBHM aKTUBM W nacusu KbM 4aTaTa Ha 6anaHca, KaKTo 1 BbPXY OTHETEHWUTE
APUXOSM W PasxoaM 33 NEPUOA3. daKTUHECKUTR pesymam: B Bbaelle MOTaT Aa e pasnudasar ot
HafipaBeHwuTe NPUBANZUTENHN OUEHKN W PasNUKaTa /la e ChiuecTsena 3a GUHaHCOBUA otyet. Tesn
OUEHKM Ce NPepasrnexjat peryapHo u aKo e HeobxoAWUMa NPOMAHA, nocnefHaTa ce oCHeToBOAARA
8 IEPVO/a, NPE3 KOMTO & CTanana UsBecTHa. ' ' '

4.2. CHenkm B uyaecTpanHa sanyra

Cpenkute B UYXASCTPaHHa Bajyra ce OTUMTAT b8 (yHKuMoHannara Banyra na ®oHpa o
odbuuManHiA OBMEHeH KypC Kbm AaTara Ha cpenxata (obasenns dUKCHHT Ha Bbarapcka Hapoana
Ganka). Meuanbute u sarybute oT KypcosH pa3/WKM, KOWTO BBIHUKBAT MPY YPERAARETO Ha Tesu
CAGAKM U NPEOLEHABAHETO HA NAPUHHUTE NO3ULMAM B UYMACCTPARHA BaNYTa KbM Kpaa Ha OTYETHMA
nepuog, Ce Npu3HaBar & neyanbara uin zarybara. '

HenapuuHuTe NnosuuiK, OUEHABAHIA NO cnpaBeaAmBa CTOMHOCT B YyKABCTPAHHA BafyTa, C& OTuMTaT
no 6BMEHHNA KYPC KbM AaTaTa, Ha KOATO e Onpe/eneHa cnpaBea/inBaTa CTORHOCT.

4.3. OTYUTAHE NO CErMeHTH
[lanosete Ha GoHpa He ca perucTpupany 3a TBProBUA HA Peryanpad nasap.

DoHALT pa3BuBa AGWHOCT CaMO 8 eyt MKOHOMMUECKM . CEKTOR NOPagn NpasHuTe orpaHuueHmna 1
1|eN1Ta, 33 KOATO @ Cb3ABAEH. ' :

4.4, Npuxoau

OCHOBHUTE YUHAHCOBM NPKUxOAM Ha PoHAa ca OT NPEOLEHKa Ha LiEHHN KHWKa 1 OT peann3npanm
nevanbu um 3arybu OT CABNKM € UEHHK KHU3KA, OT MXBU OT BAHKOBU BIOFOBE 1 NMXBOHOCHU LigHHN
KHWKE, OT NONYYEHN AMBUAEHTH. - : ' ' -

MpuxoauTe OT AUBMASHTH Ce npusHasat B neyanbara unu 3arybaTa 8 MOMEHTA Ha BbL3HUKBAHE Ha
fpaBoTO 38 NoJY4aBaHe Ha MAALAHETO. ' :
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" MpUXOAUTE OT INXBU Ce NpUsHaBaT Ha NPUHLMAA Ha TEKYLLD HAYUCNERNE.

. PaznuKWTE OT NPOMEHMTE B OLEHKATa Ha GUHAHCOBUTE UHCTPYMEHTH CIPAMO fasapHaTa UM LeHa, ce
OTUMTAT KaTo TEKYLL MPUXOZ, WAin Pasxoa ot npeoueHki Ha GUHAHCOBH aKTUBH, KOTaTO TE3W aKTUBM Ca
pbpXaHi 3a TopryBaKHe u 8 coBCTBEHNA KanuTan KaTo peseps oT nochefsalla OLEeHKa, KoraTo Te3n
AKTWBW Ca H3 Pa3noSIOKEHNE 33 npopaxba.

Pa3fuKaTa MEXAY NpeoLeHeHata CTOMHOCT M NPOAaKHATA UeHa Ha $UHAHCOBUTE MHCTPYMEHTY NPK
CAENKN C TAX, C& NPU3HABAT KATO TEKYLIM NPUXOAM MY PasXoaw OT onepauiti ¢ MIHBECTHULNN.

4.5, Pasxosu

PasxopwuTe, CBbp3aHun ¢ geitnoctTa Ha Poraa, ce npWaHasart 8 neuanbara win sary6ara 8 OrtueTa 3a
pceobxBaTHUA JOXOJ, CheABaiku npuHuuna Ha TEKYLWOTO HauMCnABaHe. FroguuHuTe onepaTuBHK
pasxoay Ha BOHAA HE MOTAT pa Hagsuasat 5 (% OT roguiuHaTa cpeara HeTHa CTOMHOCT Ha aKTUBUTE
ua donpa. Pasxoau BbE Bpb3Ka € AEAHOCTTA Ha donpa, KOUTO ce l0eMaT KOCBEHO OT BCUUKNW HEFOBK
npuTEKaTENU Ha AIANOBE, B T.M. TaKca 3a YNpaBAEHWE Ha aKTUBUTE U BL3HArpamaeHue Ha BanraTa
,u,enoamap' ce HaUMCNABaT eXeaHeBHo, CbrNacHo npasunata Ha ®oHAA U porogopbT ¢ BaHKaTa
Aeno3nTap. '

Pasxo4M, CBbP3aHKU C MHBECTULMATA B panose Ha doHAa €2 PasxoaM, KOWTO Ce MOEMmAaT NPAKo oT
KOHKPETHUA WHBECTUTOP/NpUTEHATEN HA AAACEE NPU npogamba/uznasare v o6paTHO U3KYNyBaHe
Ha Aanose (, TpaHs3akUuMoHHW pasxogu”), W ce BRAKOYBAT B eMWUCMOHHATa CTOMHOCT U UgHaTa Ha
ofipaTHO U3KYNyBaHe:

PasXxoAy NPM NOKYMKA HA AANOBE _ T

Knac A KnacB

1.5% (egHo U0 M NET OeceTW Ha crol oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha EAWH AR, 8KO KUHBECTVpaHaTa
cyma OT egHo nvue e a0 20 000 ne, BKAOUKUTENHO

1% (eAHo Ha CTO) OT HeTHaTa CTOWHOCT Ha aKTMBWTE Ha
eanH AAn, aKO uHBECTMpaHaTa cyma or egHo Avue Hama pasxou 33 eMUTUPAHe Ha AANOBE.
wagpulasa 20 000 ns., HO He nHagxsbpan 300 000 ne.

0.75% (Hy/Aa UANo Y CEfeMAeceT Y NeT CTOTHW Ha cTo} OT
HeTHaTa CTOHOCT Ha aKTWBMTE Ha eanH AAN, aKo
WHBECTMpaHaTa cyma OT efHo /mue € no-rofiAma oT

300 000 n.. 5 - J
Pa3xoam Npu o6paTHO M3KRYNYBAHE
Knac A knac B
Hama pasxopu 3a 06paTHO M3KyNyBaHe wa ganose. wamaneHa ¢ 2% - B CydauTe, KOrato
leHaTa Ha 0BPaTHO U3KYMNYBaHE & paBHa Ha HEeTHaTa NpUTEMATENAT Ha AANOBE KN3C B e npeKpaThA
CTOMHOCT Ha SKTHBUTE Ha B/ AAN. WHBecTVLMOHHaTa cxema T B, J

_ Tesu pasxoay ca 3aAb/KeHUe ha POKAA KbM YNPasnasaloTo APYHECTEO U ce OTUWTAT KATo pasveT,
forackm B8 HaYanNoTO Ha CMeABalMA MECEL. ' ‘
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" 4.6. @UHAHCOBU MHCTPYMEHTH

®UHAHCOBUTE aKTWUBM W nacmsk ce npusHaBsaT, Korato GOHA®T CTaHe CTpaHa no HAOTOBOPHW
cnopasymMenrna, BRAKUBaLN PUBAHCOBU UHCTPYMEHTH. :

GUHAHCOB aKTWB Ce OTMHCBA, Korato Ce 3ary6u - KOHTPOA BBPXY AOTOBOPHWTE Mpasa, KOWUTO
CLCTBBAABAT PUHAHCOBNA AKTUB, T.€. KOTATO ca uaTeKnW NpaBaTa 3a noAy4asake Ha napu4HK NOTOUK
unK € NPexXsbp/IeHa 3HaUMMaTa 4acT ot PUCKOBETE W W3roaUTe OT coBCTBEHOCTTA.

(GUHAHCOB Nacks ce OTNMCBA NP HErosoTo noracABaHe, M3nnalaHe, Npu aHyaupare Ha CAenKaTa
MAM NPU M3TH4aHE HA AABHOCTHUA CPOK.

flpn MbpBOHAYANHO npusHaBaHe Ha GUHAHCOB AKTUB W d)uHcho's nacug GOHABLT MM OUEHABA Mo
cnpaBepnuBa CTOMHOCT MKOC pasxoguTe NO CAENKATa, C usKlOUEHME Ha QUHAHCOBUTE aKTHBU W
nacuey, OTYUMTaHU MO crpaseannea croivocT B neuanbata wiu sary6aTa, KOMTO Ce& NpuUsHasat
MbPBOHAYAHO N0 CNPaBeaansa CTOWHOCT.

®UHAHCOBUTE aKTUBM Ce NPU3HABAT Ha AaTaTa Ha CeThIMEHTa.
@UHAHCOBUTE aKTUBM ¥ GUHAHCOBUTE NACcHEM Ce OLEHABAT NOCHEABAILD, KAKTO € [oco4eHo No-4ony.
4.6.1. DIHAHCOBH AKTUBY

C uen nocneaBaulo oueHAsaHe Ha GUHaHCOBUTE aKTUBW, C M3BKAKUEHWE Ha xeupaimTe
MHCTPYMEHTH, TE Ce knacupuLUMpaT B CIeAHWTE KATEropun:

e  KpeAWUTH Y BIEMAHWR;

o  (UHAHCOBM AKTUBU, OTUUTAHU NO cnpaseﬁ.nuaa cTOlHOCT 8 nevanbara uaw sarybara;
e UHBECTUUMW, ABMIKAHW A0 MAAENK; '
e  (WMHAHCOBM AKTHBU HA paznonoHeHue 32 npogamba.

PUHAHCOBMTE aKTUBM C& PasnpeaenaT KoM oTAGNHWTE KaTeropuy 8 3aBUCMMOCT OT LieNTa, ¢ KOSTO ca
npuaobuTy. KateropuaTa Ha A3AEH PUHAHCOB MHCTPYMEHT ONPEARAA METOZa MYy Ha OUeHABaHe u
Jann npuxoauTe v pasxoguTe ce oTpasAsar b neuanBara win 3arybata wnu B Apyrva sceobxearen
goxog, Ha Ponga. Beuuku HUHAHCOBY aKTUBM C MSKAIOUEHNE Ha Teau, OTYMTaHW NO CRpaBeAnnsa
croliHoCT 8 nedan6ata wam 3arybara, nopnexar Ha Tect 3a o6e3UeHKa Kbm AaTaTa Ha ¢uHaHCOBMA
otyeT. PUHAHCOBUTE BKTUBYU Ce obeaueHaBaT, Korato CbliecTsysar OBEKTUBHW AOKa3aTencTsa 3a
ToBa. TIpUNaraT ce pasaAMUHU KpuTepUH 3a onpeaensHe Ha 3arybara ot 06e3LgHKa B 3aBUCUMOCT OT
KaTeropuATa Ha puHaHcoBUTE AKTUBHY, KAKTO € ONUCAHO Mo-Jony.

BCHUKM NPUXOAM M pa3Xoay, CBBP3aHN C npuTeKasareTo Ha (PUHAHCOBM MHCTRYMEHTY, CE OTPa3ABAT
g neyanbata unw sarybata npu Noay4aBaHeTo WM, HE33BNCMMO OT TOB3 KaK ce olgHnsa GanaHcosaTta
CTOMHOCT Ha dUHAHCOBUA AKTUB, 33 HoﬁTo_te OTHACAT, U Ce npep,ci'asm B OTHET2 3a Joxoaute Ha
pepose ,HeTHa neuanba/{saryba} 3a GprHaAHCOBN aKTNBN JbpaHK 3a Tbprysane”, ¢ U3KAKUEHNE Ha
sary6aTa oT ofesuenKa Ha THProBCku B3eMaHuA, KOATO Ce npeactasa Ha pesd ,Apyrm buHaHCOBY
npuxogw/(pasxoan)”. o :

OUHAHCOBUTE UHCTPYMEHTH, npuTeMasadn oT donga, NpeacTaBAABaT:
KpeauTty W B3emaHua

KpeauTv v B3eMaHus, BD3HNKHAMM NbpBOHa4aNHo BbB POHAR, €3 He,u,_epmaaméHm $UHAHCOBN
WHCTPYMEHTW C GUKCMPaHK NNALIAHNA, KOMTO He ce TbpryeaT Ha axtuseH nasap. Kpegnture U
BIeMaHVATA NOCNeABaLLO Ce OUEHABAT N0 amopTU3UpaHa CTOMHOCT, KATO Ce W2MNOA3BA METOABT Ha
_edeKTHBHATA /IMXBA, HaManeHa ¢ pasmepa Ha oBesueHkaTa. Beaka npomAHa B CTOMHOCTTA UM Ce
0TpasABa B ‘nevanbarta wan 3afy6aTa sa Texylua nepuog. Napute W napuaHiATe eKBUBANEHTH,
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_ THPFOBCKMTE W MO-FONAMATA uact OF ApYrn B3EMaHWA HA donaa CrafaT KbM Tasy KaTeropna
BPUHAHCOBU UHCTPYMEHTH. [IMCKOHTUPaHE He Ce N3BDPLIBA, KOFAaTO edeKTLT OT HETO € HESHAUUTENEH.

3HaUYMMM BIEMAHUA Ce TeCTBaT 33 obe3ueHKa No OTAENHO, KOTaTo ca APOCPOYEHN KbM AaTaTa Ha
duHAHCOBUA OTHET UAN KOFaTO cblecTaysaT 06eKTMBHY [OKa3aTeNCTBa, e KOHTPareHTsT Hama ga
WabAHM 330b/KEHVATE C1. Bouuky ApYTH p3eMaHVA ce TecTaT 3a obesuerka no rpynv, KOWUTO Ce
onpeaensT B 3aBUCHMOCT OT UHAYCTDUATA N PernoHa Ha KOHTpareHTa, KakTo W oT Apyru KpeawTHM
' PUCKOBE, aKO CblLeCTBYBaT TakvBa. B T03%t CAY4AN NPOUEHTLT HA obesueHKaTa ce onpeaens Ha GasaTta
Ha VCTOPUUYECKN AAHH OTHOCHO HENOTaceHn 3aAb/MEHUA  Ha KOHTpareHTM 3a BCAKa
‘upenmbuunpada rpyna. arybara oT obealeHKa Ha ThProBekuUTe B3EMaHus ce NpeAcTasn & OT4ETA

3a JOXOAUTE HA PEA LApyrv GUHaHCOBU npmxo,u,m/(pasxq,am)”.
HUHAKCOBN KTUBH, OTUMTAHK N crpaBejAvea croliHocT B neyantara unu sarybara

bYHaHCOBU aKTUBY, OTHUTEHU NO cnpaBe/iBa CTOHOCT B neuanbata wnn 3arybara, ca aKTMBY, KOWTO
ca AbpwaHu 3a TbprysaHe UnW ca onpeaeneHn Npu MbPBOHAYANHOTO WM fipu3HagaHe Karo
puHaHCOBK aKTUBM, OTYMTaHU NO cnApaBesInBa cTofinocT B nedanbata nau saryBata. Bcudkm
AepuBaTUBHN GUHAHCOBN aKTWBM, OCBEH aKO He ca Cneunanto onpeflencHin KaTo XeAKNUPaLi
WHCTPYMEHTH, NONaAaT B Tash KaTeropua. AKTUBUTE OT Ta3H KaTeropus Ce DLEHABAT N0 cnpasesnvsa
CTOWHOCT, YMIATO U3MEHEHWA C8 npusHasar B neuan6ata uan sarybara. Beaxa neyanba wan 3ary6a,
ApoM3TUIALLA OT ALPUBATUBHU PuHaHCcoBK WUHCTPYMEHTH, € GasupaHa Ha NPOMeHU B cnpaseannsara
CTORHOCT, KOATO Ce onpeaens o7 TpaH3aKLMW Ha AKTNBEH Nasap WAK NOCPEACTBOM OLUEHBUHYN METOAN
npw NUNCcaTa Ha aKkTBer nasap.

(DUHAHCOBUTE NHCTRYMEHTN MpUTEXAaBaHU ot DoHAA Ce OTHUTAT KaTo $UHAHCOBM AKTUBU AbPHKAHM
sa toprysane. locneasaiiara MM exedHeBHa oleHka ce w3BbRLIBA ChIIBCHO CURTOBOAHATA
NOAKMTMKA 33 NPEOLIEHKN, OTFOBAPAILA HaA Mpasuiata 32 OUeHKa Ha nopTdeiina v 3a-onpeaenake Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha donpa. OCHOBHUTE N3NON3BAHW MeToau 3a NpeoUgHKa ca
NOCOUEHM NO-KONY, B 33BUCUMOCT OT TUAA Ha UHCTPYMEHTE!

AKuMK, ThpFyemm npasa 1 Apyru ueHHU KHUXK3A EKBUBANRHTHU HA AU, Selarn 3a Thprysane

Mocheasalla OUeHKa Ha GBArapcku U YYIRAECTPAHHM BKLMK U NPaBa, JONYCHATA A0 MK TbPTyBahu
Ha perynupan nasap uv 1a APYFO MACTO 32 THProBuA B Peny6nuka Buarapus, ce u3sbpuiBa:

e N0 cpeAHoONpeTerneHaTa ueHa Ha CKAIOMEHWTE C TAX CABNRW 33 ,no‘cne,n,Hma paGoTeH AeH,
o6aBeHa upes cucTemaTa 3a Tbprosus v B 6opcosna GIONETHH, aKOo oBEMbBT Ha CHAIOUEHUTE
C TAX CAENKM 33 AEHA @ He NO-Ma/bk ot 0,02 nacro oT obema Ha CbOTBETHATA EMUCKA,

e  aKo He MOMXe Aa Ce onpeaenn ueHa no TOuYKaTa MO-TOpe, LeHaTa Ha akLuuTe, CHOTBETHO HA

©  ppasaTa, ce OMpeAens Kato cpefiHoapuTMeTUYHA HE Waii-sucoraTa UeHa "wynysa" OT
NOpbUKMTE, BANUAHU KbM MOMEHTa Ha 3aTBapaHe Ha peryanpatus nasap B nocnearns
pabored AeH, U cpepHonpeTerieHaTa ueHa Ha CRNOUEHUTE CbC CHOTBETHUTE LEHHW KHWKS
cAenKK 3a Chmna AeH. LleHaTa ce onpejena no TO3U pes, camo B crydait, ue uma crAtoueHu
CASNKM U NOAAAEHN NOPBUKK C neHa "kynysa’; _

®  @HO He moMe A3 ce NPUADKN NPEAXOAHATE TOUKA, LeHaTa Ha aKkuMuTe, CbOTBETHO Ha npasara
e cpeaHonpeTerneHaTa uexa Ha CRAIOUEHUTE C TAX CAENKK 33 Hal-Bau3Kna aeH npes
nocneanuna 30-aHeseH NEPHUOA, npeaxoMaaw, AeHd, 33 KOMTO Ce OTHACA OUEHKaTa, 32 HOMTO
M3 CKAOMEHN caenkn.. B cayuai, ye B npe,qx-dp,nun 30-aHeseH nNepuos e U3BBPLLBEHO
yBe/MHeHUe Ha KanuTana wWaW npomara B Bpos Ha aKuuUTe’ Ha emuTeHTa uan e obasero
M3NNALAHETO Ha AWBUAEHT, cpegHonpeTerieHaTa ueHa Mo napeverue NbpPBO ce Kopurnpa
CbC CLOTHOLIEHUETO Ha yBeAnUeHHe Ha KanuTana, CbOTBETHO Ha NPOMAHA B Hpos Ha aKkuuuTe
WAW pasMepa Ha ANBUAEHTA, aKo Hal-61M3KKUA AeH Npe3 NoCNeAHNA 30-gHeBeH nepuoa, 33
HOMTO MMa CKHOMEHN CABNKY, € NPesu AEHA, Ched, KOWTO NPUTEMHATENUTE HE BKLMKA HAMBT
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NpaBo 4a y4acTeaT B yBe/IMHEHNETO Ha KanwTana, CbOTBETHO IeHA Ha NPoMAHaTa 8 Gpos Ha
AKLMWUTE MAM AeHA, OT KOMTO NpuTEXaTenTe Ha aKLMM HAMAT NPABO Ha AUBMAEHT.

Mocneapalia-oueHKa Ha Gbarapcku n UYHASCTPAHHN LEHHN KHWKA, AOTYCHATH 10 UMM THPTYBAHK Ha
GYHKUMOHMPELLM PEAOBHO, npusHaTM ¥ Ny6AMdHO AOCTBIHA peryaupakn nasapu 8 uymbuHa, ce
onpeAens No CNeAHNS HAUUH.

¢ N0 LigHa Ha 3aTBapAHe 33 nocnegHus paboreH AgH;

e NpY HEBB3MOMKHOCT /1A CE MPUNOHU HaUMHBT 33 OLLEHKA NO NPeAXOAHATa TOUKa, ougeHKaTa ce
W3BBLPLIBA FO LieHa Ha 3aTBapAHe 32 Halt-BAM3KMA AeH B PAMRUTE Ha NOCAeAHWA 30-pHeBeH
nepuog. B cayvai, ue 8 npeaxogHua 30-AHeBeH Nepuos € U3BLPILBAHO yBefnveHue Ha
KanuTana uau npomaHa 8 6pos Ha AKLMMTE HA @MUTEHTa MAK € oBaBeHo M3NNawaHers Ha

' AMBUAEHT, CpeAHONpeTerneHara ueHa no wspeueHue NbPBO C& Kopurmpa €bc
CbOTHOLWEHWETO Ha YBENWUUYEHHNE Ha KanuTana, CbOTBETHO HA POMAHA B HpoA Ha aKLUMTE UK
pasmepa Ha AUBUAEHTA, aKO naii-6nuaKma AeH Npes nocneaHuA 30-4HeseH nepuog, 3a KoiTo
MMa CKAIOUEHN CABNKU, e Npean AEHA, CNEq, KOJTO NpUTEKATEAUTE HA KWW HAMAT NPaso
[ia y4aCTBAT B YBE/IMUEHNETO Ha KanUTana, CLOTBETHO AEHA Ha NPOMAHaTa 8 6poA HA AKUMUTE
WAW AEHA, OT KOMTO NpUTERKATENUTE Ha aKLAn HAMAT IpaBo Ha AUBUAEHT.

flp1 HEBDB3MOKHOCT A C& NPUADKAT #36pOERUTE MO-fOpe HaYuHU 33 OLEHKA, KaKTO M 33 aKunuTe,
KOWTO HE Ce ThpryBaT Ha Pery/Mparu nasapu niv Ha LpYT MeCcTa 3a Tbprosus, cnpasenineata
CTOMHOCT Ce ONpeAena Ypes nocIe0BaTe/IHoTa npunaraHe Ha chefHUTE METoAN:

e mertog Ha HeTHaTa 6anancosa CTOMHOCT Ha aKTUBUTE;
e  MEeTOA Ha CbOTHOLEHNETO LieHa - neuanba Ha APYHECTBA aHano3n;
s MeTOA Ha AUCKOHTUPAHWTE HETHW NaphtHmt NOTOUM. '

BLATapeKi M MYKAGCTPAHHN 0BAMTaLuK, AbPHAKN 3a TLPTYBaHE

MocneaBalla OUEHKa Ha GBArapcki N HyKACCTPAHHN ofauraumm, AONYCHATY A0 WAM THPTYBaHW Ha
peryimpaH nasap W1 Apyro macto 3a Toprosus B Penybanka bbuarapua, ce onpeaena:

a) no cpeaHonpeTerneHaTa LeHa Ha CKAOYEHNTE € TAX CAEAKM 32 NOCAEAHUA paboTeH AeH,
06ABEHA 4pes CMCTEMaTa 3@ THPFOBUA WK B GopcoBua BIONETUH, ako 0BembT Ha CKIIOYEHUTE C TAX
CAENKN 33 JeHA & HE NO-ManbK 0T 0,01 Ha cTo OT 06ema Ha CbOTBETHATA EMUCHA.

6) ako He moMe Aa ce onpeaen ueHa No pega Ha NoATOHKA a), ueHata Ha obaurayuute e

. Cpe/\HONpETEr/NIEHATa UEHA Ha CIIIOM@HUTE C TAX CARMKM 33 HAl-6nmM3KkMA AeH nipes nocnegrua 30-
AHEBEH Nepuos NPeAXoHaaLL, AaTaTa, 33 KOSATO C& OTHACA OLEHKATA, 33 KOMTO MMa CRIIOUEHN CAEAKM.

B) B CAy4auTe, KOraTo ce onpeaens cnpaseguea CTOWHOCT Ha oBAMraLuy, No KOWTO NPEACTOU
nnallaHe Ha Anxsa v ny6NMKyBaHaTa B GopcosrA GloneTUH LeHa Ha CKAIOYEHM C TAX CAEKN U Ha
.ueHa "rynysa” e HeTHa, cnpases/MBata CTORHOCT ce gopmupa, kaTo Kbm obaserata 8 GioneTuHa
LeHa ce NPUBABN ABMKUMUAT /IMXBEH KYNOH KbM AATATa, 33 KOATO CE oTHacA oueHKaTa. Kem HeTHATa
ueHa ce foBasa HaTPYNAHMA INXBEH KYNOH KbM JgHs, 38 KOWTO ce o-_r_Hacﬂ OLeHKaTa W nauMcaeHaTa
GpyTHa ueHa ce MINoN3Ba 33 nocneABalLa OLEHKa Ha obauraumaTa.

Aanose Ha KONEKTUBHU WHBECTULMOHHK CXemMU, AbPIRaHK 33 Thprysade

Nocneasalla OUEHKA Ha Aanose Ha KOMNEKTUBHU MHBECTUUMOHHK CXemu 4. 38, an. 1, 7. S o7
3AKUCANKW, BRAOYUTENHO B cnysaute Ha BPEMEHHO CAMpPaHe Ha 0BpaTHOTO M3KyNysaHe, Ce
onpeaena no fnocnegHaTa oBaBeHa LeHa Ha obpaTHo Maxynysaue' KbM gataTa, 3a KOATO Ce OTHAacA
oueHKaTa. B cnyuait ye BpeMeHHoTOo cnvpaHe Ha 06paTHOTO U3KYNYBAHE HA pAanoBeTe € 3a feplol,
no-ababr of 30 AHW, nocNeaBailaTa MM OL|eHKa Ce U3BBpLIBA 0 cnpaBeaAnBa CTOWHOCT HA eAyH AAN
upes npuaaraHe Ha MeToAa Ha HeTHaTa GanaHcoBa CTOMHOCT Ha aKTMBHTE.
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flocheABalla OUEHKA Ha aKuun JANOBE, M3faBaHu oOT Gopcoso TbprysaHn ¢oHa0BE (ETFs),
BKNIOUMUTENHO ARNOBE HA KONEKTUBHU NHBECTALIMOHHU CXEMI noun.38,an. 1, . 501 3AKUCANRKN,
Npy KOWTO CHILECTBYBAT ofpaHn4enua 3a noKynka unu obpatHo u3KynyeaHe 3a onpejenex Knac
MHBECTUTOPU u/uan onpeaeneH pasmep Ha rnopbvukarta, U B PesynTat Ha TE3N OrPaHNHEHUA

‘MorosopHuaT GoHA He moXe A3 3aKynM AMPEKTHO OT W3partena wmm fa npeaasn 3a 06paTHO

U3KYNyBaHe anTEH{BBaHVITe OT Hero gAncee, ce W3BbLpWiBa:

a) No yeHa Ha 3aTeapAHe 3a nocnegHua paboTeH AeH, obABeHa ypes CUCTEMaTa 3a Thproswa uin
g BopcoBuA BroNIeTUH, WM Upes APy TIPU3HATU WSTOUHMUM HE undopmaima, Kato Polttepc,
BAymOBRI AN UHTEPHET CTpaHUL,ATa Ha ChOTBETHUA doHa;

6) Mpn HEBBLIMOKHOCT Aa C& NpUAGHKK T. a) BANOBETE U AKUMMTE Ha ETFs ce oueHABaT no
noC/eAHATa U3UMCAeHa W obABEHa OT CbOTBETHOTO MACTO 3@ TBRrOBMA UMW N3AATEN UHAMKATUBHE
HeTHa CTOMHOCT Ha aKTUBUTE Ha eiUH JAT (iNAV-indicative net asset value).

g) NpY HEBBLIMOKHOCT A3 CE NPUAOHU HAUWHDT HA OUEHKA no npeaxXoAHaTa TOUKaA, KAKTO N B
cAyuait Ha cnupaxe Ha oBpaTHOTO U3KYTTyBaHE Ha jaanoseTe/axuuuTe Ha ETFs 3a neprof no-Ab/ibr o7
30 MM, CbiuMTE Ce OLEHABAT NO nocneaHaTa onpejensHa 1 06ABEHa OT CbOTBETHUA M3ATEN HeTHa
CTOWMHOCT Ha aKTUBUTE Ha eanH Aanfakuma.

4.6.2. DUHAKCOBY NacHBm
®unaHcosuTe flacusu Ha Ponaa BRAOUBAT THPFOBCKK 1 BPYTU A bNMEHNA.

duHaHCOBUTE NAcKBU Ce NPU3HABAT, KOFaTO ChILECTBYBA AOrOBOPHO 3aAbMKEHNE 38 nAawaHe Ha
NapyuHN CYMH UAM ADPYT GUHAHCOB 3KTUB Ha Apyro npeanpuaThe uau AOTOBOPHO 3aAb/KEHne 33
pasMaAHa Ha GMHAHCOBM UHCTPYMEHTH C ApPYTO TIPEATIPUATUE TIPY TMOTEHLNAHO HebharonpuaTHA
yCroBUA. BCUUKM pasxofy CBbP3aHK © npomeny & cnpaseaiusara CTOMHOCT Ha ($MHEHCOBU
MHCTPYMEHTHW Ce NpHU3HaBaT B neyan6ata wnw sarybata Ha pepoBe ,,Hema'neqanﬁa/(aaryﬁa) 3a
GUHAHCOBU aKTUBM A bPHAHN 3a Teprysane”.

TeprosckuTe 3afbweHns ce npy3Hasat AbPBOHAYANHO NO HOMWHaNHA CTOMHOCT W BRiOC/NeLCTBNE CE
oueHABaT no amopTusnpana CTOWHOLT, HamaneHa C paalgHuA no ypemgaHe Ha 334 bAHEHHETO.

4.7. Napv ¥ NApruH EKBUBANEHTH

GOHABT OTYMTA KATO NapW U NApUiHK cpeacTsa HaauuHuTe napu B Bpoit, napuuHKu cpeacTsa no
GaHKOBIM CMETKM 1 AEnOo3HTH CbC CPOK A 3 MeceLa.

4.8. [Janbuy BbpXY AOXOAR

CBFNAacHo 3aKoHa 33 KOPNOPaTUBHOTO NOAOXOAHO oBnaraHe, U, 174 KOJI@KTUBHUTE MHBECTULAOHHM
CXeMM, KOWTO Ca ponycHatn 3a nybanvHo npegnarate B Penybauka Boarapua, U HAUMOHANHAUTE
WHBECTUUMOHKK poHaoBe NO 3aKoHa 3a AeMHOCTTa Ha KONEKTUBHUTE VHBECTALIMOHHK CXEMU 1 Ha
LOYTW NPEeANPUATHA 38 KONEKTUBHO WHBECTMpaHe He ce obnarar ¢ RopnopaTuaeH AaHBK.

4.9, KanuTan u pe3epey, NPUHAANEKAM HE AbPIKATENIUTE Ha coBCTBEHMA KanWTaN Ha PoHaa

¢OHAbT e poroBopeH ¢oHa, KOMTO eMuTUDRa CBONUTeS ,,Ha_nmanosm” WUHCTPYMEHTH U cAeq TOBa Uma
33 LAMEHUETO 33 TAaxHoTO OBpaTHO M3KyNyBaHe. Criopes, MCC 32, PUHaHCOBN WHCTPYMEHTH:
npegcrasaHe”, B cuna ot 01 axyapu 2009 r., Te3K $pwHaHCOBU MHCTPYMEHTW CNepga Aa ce oTuUnuTaT
KaTto eneMeHT Ha coBCTBRHUA KanuTan. HabpanuTe CpeactTsa - HOMUHaN U pesepsn oT eMUTUPaHE W
NOCTUIHATUA ¢unaHcos pesyATar onpe,u.enm' HETHA CTOMHOCT Ha @KTMBWTE MpUHAANeRan Ha

| MHBECTUTOpPUTE.
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LlesuTe, NOAUTUKATE U npouecuTe 3a ynpasneHue Ha safbmueHvieTo Ha Poraa Aa uskynu obpaTtHo
WHCTPYMEHTUTE, KOrato SbpMaTenunTe Ha Te3n WHCTPYMEHTH MSUCKaT ToBa Ca NOCOUYEHM B NOACHEHNE
,,PUCKOBE, CBBbP3aHN C vHaHCOBUTE MHCTpYMEHTH” . :

OnpeaenAHETO Ha HETHATa CTOMHOCT Ha akTMBuTe Ha PoHAa ce usebpluea no flpasnaata 3a OUEHKA
Ha nopTdeitna n 33 onpepenane ya HeTHaTa CTOMHOCT Ha aKTUBUTE, opoBpenu 0T KOMMCUATA 38
$WHAHCOB HAA30P: MeToA0NOrHATa 33 ONPEARAHE HA MeTHATA CTOMHOCT Ha aKTUBUTE HA doupa ce
OCHOBaBa Ha:

s pasnopeAbuTe Ha CYETOBOAHOTO 33KOHOAaTENCTBO;
e pasnopeabuTe Ha 3AKWCANKN 1 HOPMATUBHUTE AKTOBE NO HErpROTO NpuaaraHe;
. fpaBunata v MpocnexTa Ha $onga.

HeTHa CTOMHOCT HA aKTUBUTE Ha eguH pan e OCHOBa 3a OnNpejenfaHe Ha eMWUCUOHHATa CTOWHOCT U

LeHaTa 32 06paTHO M3KynyBaHe Ha JAnoBseTe Ha GoHga 3a Bcekn paboter AeH.

‘HepaznpeaeneHata neyanba/HatpynaHata 3aryba BrAwO4BA Tewywna GWHAHCOB pesynTat u
HaTpynanuTe nevantu u HenokpuTH 3ary6u OT MUHANK roauHu.

4.10. MpoBu3KUK, YCNOBHK NACKBU 1 YCROBHN SHTHUEM

MpoBMauNTe Ce NPHU3HABAT, KOTaTo WMa BEPOATHOCT CeralHK 3ab/KeHUA B pesyaTat OT MMHA/0
cbbuTHE pa AoBEeAAT A0 UIXOAALL nb'r_o_x Ha pecypck oT PoRAA v MOXKE Ad 6bae HanpaBeHa HagexaHa
OUEHKA Ha CymMaTa Ha 3aAb/HKEHUETO. BLIMOMKHO € CPOUHOCTTa MM CymaTa Ha WIXOAAIMA napuueH
noOTOK A2 e HecurypHa. Cymara, KOATO Ce npusHaBa KaTo NpoBusuA, ce wauucnasa Ha Gasa Haii-
HaAEKAHATA OLEHKE HA PA3XOAUTE, HeoBXoAMMI 33 YPEK/AAHE Ha CETAWHO 3aQbMKEHNE KbM Kpas
Ha OTYETHWS Mepuod, Karo ce Baemar B npedBuA, PUCKOBETE U HECUIYPHOCTTa, CBbp3aHK CbeC
cerawHoTo 3agbmkedne. Korato ChilecTsysat peauua NOACGHU 3aADMKEHNA, BepoATHaTa
HEOBXOANMOCT OT W3XOAALL, NOTOK 33 MOracABaKe Ha 3a4B/IKEHNETO Ce ONPenens, Kato ce oTueTe
[PyNaTa Ha 3aJLMEHNATA KaTO LAJIO. poBM3UUTE C& ANCKOHTMPAT, KOTaTo edeKTLT OT BpemesuTe
pasavKky B CTOHHOCTTA Ha NapuTe € sHAUUTENEH.

OBesweTenns OT TPETH NNLA BbB BPb3KE C A3fEHO 3aAb/IKEeHIe, 38 KOWTO doxaa e curypes, He we
noAyuM, Ce NPU3HaBaT KaTo OTAENEH aKTWB. TO3W aKTUB MOXE M A3 He HAABUILAEBA CTOWHOCTTA Ha
CbOTBETHATA NPOBU3UA. '

Nposusuure ce anpaBI'J'Ie}K,D,aT-K'bM‘Kpaﬂ Ha BCEKW OTHETEH NEPUOA M CTOMHOCTTa UM Ce KOPUFMDPA,
3a pa ce OTpasK Hait-gobpata npnbausnTeRHa OLEHKA.

B c/iy4anTe, B KONTO CE CHWTa, Ye & Manke BEPOATHO. A3 Bb3HWKHE M3X0AAL), TIOTOK Ha NKOHOMMUYECKN
pecypcu B pesyaTaT Ha TeRYU0 3afbAKEHMNE, TIACUB He Ce NpHU3Hasa.

BepoATHU BXOAALLW [OTOLM HA MKOHOMUYECKN NON3N, KOUTO BCE OLIE He OTrOBapPAT Ha KpUTepuuTe
3a NPU3HABAHE Ha AKTMB, C& CMATAT 32 YCAOBHM aKTMBU,

4.11. 3HaUMMH TIPEUEHKN HA PLKOBOACTBOTO Hpw nprAaraHe Ha CUETOBORHATA NOANTAKE

3HaUMMUTE NPeLeHKU Ha PHKOBOACTBOTO NPH NPUNAraHeTo Ha CYETOBOAHNTE NONUTUKN Ha PoHZa,
KOWTO OKa3BaT Hal-CbLUECTBEHO BANAHNE BBPXY dUHaKCOBUTE OTYETY, €A ONUCANN NO-AOIY:

‘e EmuCHOHHATA CTOWHOCT W LeHata Ha 00paTHO W3KynysaHe Ha panosete Ha PoHaa ce
. OCHOBABAT Ha HETHATA CTOMHOCT Ha aKTUBUTE na GOHAR KbM aTaTa Ha ONPeAeAHETo UM.
YNpaBAABaLLOTO APYHECTBO M3BBPLIBA oueHKa Ha nopTdeitna Ha PoHAa, on peaens HetHaTa
CTOMHOCT Ha aKkTveuTe Ha PoHaa, HETHATA CTOMHOCT Ha aKTUBMUTE HA efNH AAN U PERIIELE
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eMWCHMOHHATA CTOMHOCT W ueHata Ha 06paTHO W3KynysaHe noj KoHTpOna Ha baHWkaTta
AernosnTap CbINACHD HOPMATUBHUTE W3NCKBAHUA;

e YNpaBAABaLIOTO ARYKECTBO nHgecTupa ‘aktueuTe Ha PoHAR B LEHHW KHWKa ¥ B
cLOTHOWEHWA  OnpejeneHn  CbInacHo 3akoHa 3a AeiiHOCTTa  Ha KONEKTUBHUTE
AHBECTMLWIOHHU CXEMU Y Ha ADYFV NPEANPUATHA 33 KOAEKTUBHO UHBECTUPaHe;

e [oc/eaBalaTa OUEHKA Ha aKkTMBUTE Ha DoHAR Ce USBBLPILIBA B cvoTaercTeme c [lpaBwiara Ha
donpa v HAPEABA Ne 44 ot 20.10.2011 r. 32 USUCKBAHWATA Kb GEAHOCTTA Ha KOJIEKTUBHWTE

MHBECTULMOHHI  CXeMM, YNPaBNABaLLNTE APYHECTBA, HALMOHATHUTE WHBECTULLMOHHH
$oHAOBE N NLATA, YRPABAABALM aNTepHATHBHU WHBECTULMOHHN PoHA0BE;

e CobrnacHo npasBunata Ha PoHaa v cxoueHns gorosop ¢ 6aHkaTa Aeno3uTap TaKCUTE, KOUTO
cbEUPAT Ce HAUUCAABAT EXHEAHEBHO;

e YNpPaBReHWETO Ha AeitHocTTa Ha oA ce U3BBLPLIBA OT YNPasNABALLOTO Apyxecrso. Cobiio
yaka aeiHocTra Ha GoHAa € HOPMATUBHO orpaHuueHa. Tosa ca npuumuHuTe dGoHaa Aa He
npUTEKasa MaTepnantn 1 HEMATEPUA/THN AKTUBU, UHBECTULMOHHN MMOTH, RAKTO U A3 HAMA
NPaBo A3 CKAIOUBA MIUHTOBH AOTOBOPY, NOP3AU KOETO He & NPUETa CYETOBOAHA NOAUTYKAE
OTHOCHO OTYUTAHETO Ha TO3Y TUR aKTNBY,

e (oHabT HAMA cobcTBEH nepcoHan, nopagu KOeTo He & npueTa C4YETOBOAHA MNOAWTHKA
OTHOCHO OTYMTAHETO Ha MEHCMOHHU W APYTH 3aJb/KEHMA KbM NEPCOHaNa, Kakio w
BLIHATPANAEHWE HA NEPCoHana Ha BasaTa Ha aKumMu.

4,12. HeCUIypHOCT Ha CHETOBOAHNTE NpubBANSUTENHN OLEHKHN
4.12.1. Cnpasegausa CTOMHOCT Ha GUHAHCOBUTE UHCTPYMEHTH

PLKOBOACTBOTO M3NON3BA TEXHUKN 3a OLEHABaHe Ha cnpasejsuearta CTOMHOCT Ha chHchosm
VHCTPYMEHTM NP ANNCA Ha KOTUPAHU LEeHM Ha AKTUBEH nasap 8 cboTeeTcTBME ¢ [IpasuiaTa Ha PoHaa
v HAPEJBA Ne 44 of 20.10.2011 r. 3a W3UCKBaHUATA KbM AENHOCTTa Ha KOMEKTUBHWTE
MHBECTULMOHHM CXemi, ynpasaasaluTe LPYHECTBa, HaLpMOHANHUTE UHBECTULUMOHHU poHgoBE U
AMUATA, YNPaBAABaLLM aNTepHaTUBHI WHBECTULUOHHM HOoHAOEE.

Mpu NpuaaraHe Ha TEXHUKN 33 OLUEHABARE PLKOBOACTBOTO U3M0/13Ba B MAKCUMA/IHE CTEMNEN nasapHu
JAHHU Y NPeANONOMEHUA, KOWUTO Na3apPHUTE YUACTHULN G1ixa BH3NPUENH NPV OLUEHABAHETO Ha AAAeH
HUHAHCOB MHCTPYMEHT. Tesk OLIEHKA MOTaT Aa Ce paanuuasar oT AEHCTBUTEAHUTE LIEHM, KOUTO Guxa
Gunv Onpese/ieHin Npu CNPaseAnnBa NasapHa CAEKa meskay WHPOPMUPAHN 1 IKENAELLN CTPAHN B
Kpas Ha OT4ETHWA Nepuoa, ' -

4.12.2. 0O6e3ueHKA Ha GMHAHCOBN AKTHBH

PHKOBOACTBOTO NPELEHABA HA BCAKA Banawcosa J4aTa Aanu ca Hanuue oBeKTUBHU AOKa3aTencTsa 3a
o6esileHKaTa Ha PUHAHCOB aKTUB MV HA rpyna oT GUHAHCOBYM aKTUBH.

AKO CblyecTsysar oBEKTMBHY JOKA3ATENCTBA, Ye € Bp3HUKHANA 3aryBa oT 06e3ueHKa OT KpeanuT! U
g3EMaHuA, Cymara Ha sary6aTa Ce OLEHABA KATO Pas/inka Memay GanaHcOBaTa CTONHOCT Ha aKTMBa ut
HACTOALLATA CTOMHOCT Ha O4AKBAHUTE Gbaelum NapudHK NoToum. basaxcosara CTOMHOCT Ha aKTMBa ce
HaMafABa MAW OMPEKTHO, WK ypes KopexmieHa cmeTka, Cymata Ha sarybaTa ce Npu3Hasa 8
nevanata nav aary6ara. ' : '

OVHAHCOB aKTUB WK TPYNa OT PHAHCOBM AKTUBU ce cyuTaT 33 0Be3UeHeHN U Ca Bb3HUKHAN 3aryou
oT 0Be3LeHKa, KOTaTo Ca Hannue 06eKTUBHU poKa3aTencTsa 3a obesuenka, MPOMSXOMAAULMN OT eJHO
WAW NoBede CbBUTHA, KOUTO CB HACTBNUAM CeA, MbPBOHAYANHOTO NPU3HABAHE HA AKTHBA {cubuTne
,3aryba’“) u Korato T08a cubuTue 3ary6a (unn cubutns) uma edexT BbpXy QUaKBAHWUTE 6oaem
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napy4HK NOTOLM OF GUHAHCOBUA AKTUB WY OT rpynaTa GpuHaHCOBN aKTUBY, KOWTO MOTaT 43 ¢e OLEeHAT
HaaeMaHO. '

~ Mome A3 He e Bb3MOMHO Aa ce upeHTnduUMpa eanHnYHO camocTosTenHo cvbutne, ROETO €
NPUUUHUAG obesueHkata. [No-ckopo o6e3LeHKaTa MoXe Aa e npuunHeHa ot KomBUHUpaHus edexy
Ha HAKOJKO CHOUTKA,

JarybuTe, KOUTO Ce OYaKBAT B pesynTar Ha fbaewmre cobutna, HE3aBUCUMO OT TAXHATA BEPOATHOCT,
He ce NPU3HaBaT.

5. PUHAHCOBY BKTUBH ABLPH@EHY 33 ThprysaHe

NosacHeHuA Cnpasepnuea CnpasBeanunea

CTOWHOCT CTOMHOCT

2017 2016

‘000 ns. ‘D00 ns.

AHBECTULAM B akivK 5.1 7 488 6517
MHBecmu,Mvi B 4ANOBE HA AOTOBOPHY dorgoBe 0 627 617
8115 7134

5.1. MHBecTHivi B aKiEu

CprHTypafa Ha MHBECTMUUOHHUA noprdeitn B aKUAN KbM 31.12.2017 r. e NpeACTaBeHa KakTo chegpa:

EMUTEHT Ha aKuuuTe Emmcuna Epoit . CnpaBeanusa
CTOMHOCT KbM
31.12.2017r.
‘060 1&.

rNOBEKC WCTEWRT GOHA AQCUY, /8 nvKBMAaLMA/ BG1100029070 - 149450

PR AGROBANKA AD BEOGRAD fin pankruptey/ RSAGROEO.’Z@GZ 132

RTC LUKA LEGET A.D. . RSLEGEE18151 223 ‘ 11
TURK TRAKTOR TRETTRKO0010 6500 | 213
TAV HAVALIMANLARI HOLDING A.S : TRETAVHOOOlBI . . 33000 319
MIGROS TICARET AS TREMGTIO0012 6000 ' 71
ENKA |NSAAT VE SANAY!AS . TREENKAOQCO11. 28618.6 - _ 74
YAP VE KRED! BANKASI AS. TRAYKBNKILNG _ 63000 . 118
TRAKYA CAM SANAYI A5 . _ TRATRKCMOLFY - - 66828 - - 133
TURKCELL TRATCELL91ML 15000 _ 100
TURKIYE SISE VE CAM FABRIKALARI A.S. TRASISEW9103 o '47195.1 95
TURKIYE IS BANKASI-C _ TRAISCTRIINZ . 33800 101
TURKIYE GARANTI BANKAS! TRAGARANISINL . 42500 196

EREGLI DEMIR VE CELIK FABRIKALARI TAS TRAEREGL91G3 62000 267
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| ARCELIK

ADANA CIMENTO

ADANA CIMENTO

KRKA, D. D., NOVO MESTO
ZAVAROVALNICA TRIGLAV
VETERINARSK) ZAVOD A.D.
NOVOSADSKI SAIAM AD

NIS A.D. NOVI SAD
KOMERCIJALNA BANKA AD BEOGRAD
ALFAPLAM A.D. - VRANJE
TRANSELECTRICA SA
TRANSGAZ SA MEDIAS

OMV PETROM SA

S.N.G.N. ROMGAZ S.A.

SIF OLTENIA CRAIOVA

SIF TRANSILVANIA SA

SiE MOLDOVA SA

SIF BANAT CRISANA
'SANTIERUL NAVAL ORSOVA SA
FARMACEUTICA REMEDIA SA

SC FONDUL PROPRIETATEA SA - BUCURESTI

BRD-GROUPE SOCIETE GENERALE
KONCAR-ELETROINDUSTRUA D.D.
KONCHAR TRANSFORMATOR
DURO DAKOVIC GROUP PLC
ATLANTSKA PLOVIDBA DD

ADRIS GRUPA DD-PFD
BAYERISCHE MOTOREN WERKE AG
COPAPMA AL

ANBEHA AL
3bPHEHW XPAHU BL/ITAPYIA A
MPAAM NPOMBPTH BF AACUL
MOHEBAT Af,

" cOdUA KOMEPC - SANIOKHW Kbl AL

XMMUMNOPT AL
WE3 PA3MPEAENEHME GBATAPUA ALL

 MHBYCTPUANEH XONAUHT EBLATAPUA AL

MOHEBAT AL

TRAARCLK91HS
TRAADNACI1F6
TRAADANAS1FO
510031102120
510021111651

"RSVEZDEQ6593

RSNSSJEG6596
RSNISHE79420
RSKOBBE16946
RSALFAE34014

" ROTSELACNORS

ROTGNTACNORS
ROSNPPACNORY
ROSNGNACNOR3
ROSIFEACNOR#
ROSIFCACNORS
ROSIFBACNORO
ROSIFAACNOR?2
ROSAUVACNOR4
RORMAHACNOR?2
ROFPTAACNORS
ROBRDBACNOR2
HRKOEIRAGO09.
HRKODTRAQQO7

" HRDDJHRADOO7

HRATPLRAOOOS
HRADRSPAO009
DE0005190003
BGL1SOSOBT18

- BGL1ALBAAT1Y

BG1100109070
BG1100109039
BG1100075065
BG1100053054
BG1100046066
BG1100025110
BG1100019980
BGA000013178

21000
219360
21000
5475
4483
3017
1745
3881
3210
266
29275
900
3000000
5000
335000
400000
468000
250000
17700
104000
1466649
24420
844

o412

1000 '

"730
560

1200
85035
1213
9766

- 110275

20000

4812

62578
572

48333
20000

35

194
- 79
54
616
253
10
12
46
101
156
302
145
360
66
307
41
277
291
21
15
532
132
158
178

123
63
204
364
76

67
207
18
111
156
46

7488
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Kom 31.12.2017 r. 33 cnephute akyuu npu ©
M3fion3BaHa nasapHa ueta 3a oLeHka, a ca npun
Mpasunara 3a OUEHKa Ha noprdeiina u 3a onpegenn

o [JIOBEKC WCTEWT ®0HA ASCUL,;
e AGROBANKA A.D.- BEOGRAD
e RTCLUKALEGETA.D.

CTpyKTypaTa Ha WHBECTULMOHHWA noprdeiin B aKUMKM KbM 31.12.

cnegea:

EMMTEHT HA aKynTe

[AOBEKC UCTENT ®OHL, AACKLL /8

pB AGROBANKA AD BEOGRAD /in bankruptey/
RTC LUKA LEGET A.D.

fPAVIM MPOMBPTU BI AGCUL,

M+C XWIPAB/IUK AL

COBAPMA AfL

ANBEHA ALl

IBPHEHM XPAHY BBATAPUA AL
MOMBAT Afl

COBUA KOMEPC - SANOKHIN Kb AL
XUMUMMOPT AJ

YE3 PASNPEAENEHWUE BBATAPUA AL
MHOYCTPUANEH XONAUHT BBITAPUA ALL
TURK TRAKTOR :

TAV HAVALIMANLAR! HOLDING A.S
MIGROS TICARET AS

ENKA INSAAT VE SANAYI AS

YAP! VE KREDI.BANKASI AS.

TURKCELL | '

HACI OMER SABANCI HOLDING

KOC HOLDING

TURKIYE 1S BANKASI-C

TURKIYE GARANT! BANKASI

EREGLI DEMIR VE CELIK FABRIKALARI TAS
ARCELIK

ADANA CIMENTO

npeaensHe Ha cnpa

36

BeINGBaTa CTOMHOCT He €

OMeHM NOAXOAALY METOAW 33 OUEHKA CBINACHO

Emucun

BG1100029070
RSAGROEQ2462

. RSLEGEE18191

BG1100109039
BG11MPKAATLS
BG11SOSOBT18
BG11ALBAAT17
RG1100109070
BG1100075065
BG1100053054
BG1100046066
BG1100025110
BG1100019980
TRETTRKOQO10
TRETAVHO0018
TREMGTI00012
TREENKAQQO11
TRAYKBNKILNG

 TRATCELL91M1

TRASAHOL1QS
TRAKCHOL91Q8
TRAISCTROIN2
TRAGARANG1N1
TRAEREGLO1G3

TRAARCLKI1HS

TRAADNACO1F6

He Ha HETHaTa CTOMHOCT Ha aKTMBUTE Ha douaa:

2016 r. e npeAcTaseHa KakTo

Bpoii

149 450
132

223
130 000
11490
85 035
1213

9 766

. 20000
4812
62 578
600

. 48333
6 500
33 000
6000
26 130
63 000
15 000
16 888
34755
33 800

42 500

62 000
21000
219 360

Cnpasepmea
CTOWHOCT Kb

31.12.2016 F.

‘000 ns.

11
34
76
254
74

194
12
105
104
49
257
244
56
74
114
77
82
253
92
171
168
235
97




_ Porosopes GoHA ,CKAI Hosn ARumn”

MrUHaHCOB OTUET
31 pexemspy 2017 1.

~ ADANA CIMENTO
KRKA, D. D., NOVO MESTO
ZAVAROVALNICA TRIGLAY
VETERINARSKI ZAVOD AD. -
NOVOSADSKI SAJAM AD

IS A.D. NOVI SAD

KOMERCIJALNA BANKA AD BEOGRAD
ALFAPLAM A.D. - VRANJE
TRANSELECTRICA SA
TRANSGAZ SA MEDIAS
OMV PETROM SA
S.N.G.N. ROMGAZ S.A.
SIF OLTENIA CRAIOVA
$1F TRANSILVANIA SA
SIF MOLDOVA SA
SIF BANAT CRISANA
SANTIERUL NAVAL ORSOVA SA
FARMACEUTICA REMEDIA SA

SC FONDUL _PROPRIETATEA SA - BUCUREST!

BRD-GROUPE SOCIETE GENERALE
KONCAR-ELETROINDUSTRUA D.D.
KONCHAR TRANSFORMATORI
DURO DAKOVIC GROUP PLC
ATLANTSKA PLOVIDBA DD

ADRIS GRUPA DD-PFD

TRAADANAILFO
510031102120
510021111651
RSVEZDE06593
RSNSSIE66596
RSNISHE79420
RSKOBBE16946
RSALFAE34014
ROTSELACNOR?
ROTGNTACNORS
ROSNPPACNORY
ROSNGNACNOR3
ROSIFEACNOR4
ROSIFCACNORS
ROSIFBACNORO
ROSIFAACNOR2
ROSAUVACNOR4
RORMAHACNOR2
ROFPTAACNORS
ROBRDBACNORZ
HRKOEIRACO09
HRKODTRAQQO7
HRDDJHRAQQO7
HRATPLRA00O8
HRADRSPAQDO9.

21000
5475
4483
3017
1745
3881

210
266
29275
900

3 000 000

5000
335 000
400 000
468 000
250 000

17 700
104 000

1 466 649
24 420
844

412
1000
730

560 _

37

73
566
204

11

10

45

147
362
114
337

54
235

43
157
199

21

502
125
151
163
12
53
67

_—_

6517

Kem 31.12.2016 r. 2a ciegHWTe aKuuu npu onpegesfAHe Ha cnpasejnueara CTOWHOCT He &

M3NON3BaHa Na3apHa LeHa 33 OLEHKa, a €3 NpUI0NEHU n
MpasunaTa 3a OLEHKA HA noptdeitna n 3a

e [NTOBEKC UCTEAT GOHA ALCWL;
s AGROBANKA AD.- BEOGRAD

e RTCLUKALEGETA.D.

anpeaenaHe Ha H

OAXOAAWM METOAIM 33 OUEHKE CBINACHO
eTHaTa CTONHOCT Ha aKTMBUTE Ha doHaa:
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5.2. VIHBECTULMM B AANCGEE HA AOTOBOPHN BHOHBOBE Y KOACKTUBHY UHBECTUUOHHN cxemu

~ CrpykTypara Ha VHBECTULIMOHHWUA noptdeitn B KUC kbm 31.12.2017 1. e NpeACTaBEHa KaKTo creasa:

EMUTEHT Ha AANCEE HA JOTOBOPHM doHpoee n Emuncuya Bpoi Cnpapegnusa
KONEKTUBHN MHBECTUUMOKHN CXEMK CTOHHOCT HBM
Kbm 31.12.2017 1. 31.12.2017 r.
‘000 ne.

U ERAHA BUCOKOAOXOAEH ®OHA AL, -BGS000004176 3316 365
ISHARES JPM EMERG BOND |IECOB2NPKVGS 1 400 262
627

CTPYKTYpaTa Ha MHBECTULMOHHNA noprdeiin 8 KUC KoM 31.12.2016 r. e npeAcTaBeHa KakTo cnejsa:

EMUTEHT HA SANOBE H3 ROTOBOPHU ¢donaose u Emumcun Bpoii Cnpasegnusa
KONIEKTUBHW MHBECTULMOHHHN CXEMW ' CTOAHOCT Kb
wbm 31,12.2016 1. 31.12.2016 .
‘000 ne.
ua ENARA BUCOKROAOXOAEH @OHA BG1100012050 ' 3316 332
ISHARES JPM EMERG BOND IEQOB2NPKVE8 1400 285
617
6. Apyru s3emarna
2017 2016
‘000 ns. ‘000 ns.
BaemaHus OT GUBUASHTN ' 1 1
1 1
7. Napw 1 NaprUHU eKBUBANCHTU
2017 2016
‘000 nB. ‘000 ne.
Pasnnau.\aTenHa emeTHa & BaHKa gencsvTap B GoArapcky nesa 16 - 65
Pasnnama'rem—ia- CMeTKa B BaHKa 4eno3uTap 8 espo 591 512
Mapu v Napu4HK eKBWBaNEHTU 607 577

Kom 31.12.2017 r. POHABT HAMAE BaHKOBK ABNO3UTH. donABLT HAMA BaoxupaHu na
eKBUBANSHTU. . o

pu 1 NapuuHK
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| 8. KanwTan v pe3epeu, NpUHAAAeKAUM Ha Fopwarenute Ha cobcTsenus Kan

8.1. Aanose B obpauleHue

fpes roguHaTta 6posT Aanose B 06palweHne e KaKkTo chepga:

Knac A

Kom 1 AHYyapH

EmuTUpanu ganose
O6paTHO USKYNEeHW AAN0BE

Knac A kbm 31 AeKemeou

Knac B

KbMm 1 siHyapu

EmuTHpaHi ganose
O6pAaTHO M3KYNIEHW ARNOBE

Knac B Kom 31 peERemBpH

Bcuyiko coBCTBEH KANUTAN KbM 31 AeKeMBDPM

8.2. CTpYKTYpa Ha NHBECTUTOPHTE
Knac A

Dancse npnoo6uTk oT MHAMBMOYANHW YHacTHUUMA

[Janose npngobuti ot OpMAHUUMECKM IMLE

KnacB

[anose npuaoGuTH OT UHAWBMAYANKK YUACTHULM

06"
[lanose NpUAcEUTY OT UHANBUAYNH YHACTHALM

fianose ApUAoGUTM OT IopUANHecki nka

39
KTan Ha Gonga
2017 2016
HomuHaAHa Bpoﬁ EIJOI‘;I
CTORHOCT Ha Anose fANnose
1 pan A A
1 11 250 006.3715 11288 387.972¢6
1 - -
1 {88 256.4992) (38 381.6011}
11 161 748.8723 11 250 006.3715
1 28 552.0218 85 881.2452
1 1720.2569 3875.0684
1 (61 204.2918)
30 272.2787 28 552.0218
1 11192 022.1510 11 278 558.3933
6p. npUTeXaTend 6p. ganoee %
151 634 893.8093 6.14
19 10476 856.0630 93.86
170 11161 749.8723 100.00%
6p. npuTeKaTENU 6p. aanose %
7 30 272.2787 100.00%
7 30272.2787 100.00%
6p. npuTeKaTenu 6p. Annose %
' 158 715 166.0880 6.39
19 10476 856.0630 93,61
177 100.00%

11192 022.1510
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8.3. EMUTMpany ARNCBe NG HETHa CTOIHOCT Ha aKTHBNTE Ha eAut ARN

2017 : 2016

’000 ne. 000 nB..

OCHDB.eH KanuTan ‘ 11192 11 278
NpemuiiHi pesepsu 1048 1027
12 240 12 305

2.4. HeTHa CTOVMHOCT Ha aKTUBUTE HA eanH Bsin

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eANH AR/ Kb 31.12.2017 r. e 0.7773 AB. 11 @ USUNCAEHA 38 uenuTe
Ha HACTOAWMA OTUET U CHA3BaHe Ha npuHLMNKTE Ha MC®O.

HeTHata CTOWHOCT Ha JlorosopeH $oHA ,CKAM HoBn Axumun” U HETHaTa CTOMHOCT Ha axTneunTe Ha
eavH AN Ce ONPeaenAT BCeKH paboTeH [EeH, He MO-KLCHO OT 13:00 u., ¢brAACHO YCNOBUATA Ha
Mpasunara 3a OLeHKa Ha nopTdeiina i onpeaensaHe Ha HeTHaTd CTOMHOCT Ha aKTUBUTE, AECTBALLOTO
3akonogarencTeo u MpocnekTa 3a ny6avuHO Npeanaraxe Ha AsNoBeTe Ha doHAA.

CbrnacHo npasuaaTta 3a OUeHKa Ha akTMBUTEe Ha DoxAa NOCNEAHO U3uncNeHara n obnaBeHa HeTHa
CTOMMOCT Ha akTMBUTE Ha eauH Aan, eMmucuoHHa CTOMHOCT 1 ueHa Ha 0bpaTHO M3KyNyBaHe e KbM
22.12.2017r.:

22,12.2017 r. 30.12.2016T.
n8. ne.
HeTHa CTOMHOCT Ha aKTUBMTE Ha eauk 4aA ' 0.7704 0.6818
CTOWHOCT Ha HETHWUTE arTUBN 8622 404.46 7 690 185.20
9. Apyry 3a8BAHEHWA
2017 2016
'000 nes. 000 ns.
__Sap.bnmeHwn KbM v ' 22 . 19
3agbMKEHUA KbM BaHKa genasuTap . 1 2

23 21
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'10. Hetna nevan6a/ {3ary6a) ot $UHAHCOBY AKTMBU AbIIKAHN 33 TopryBaKe

Neuanbu OT CAEAKM € GUHAHCOBU AKTUBM AbpHaHN 38 TopryBare
3aryfv OT CARAKM C PUHAKCOBH ARTVWBM SbPHKAHW 38 TBRTYBAHE
‘Neuana OT NPOMAHA B CNPaBeA/IMBaTa CTOMHOCT Ha GHMHANCOBUTE
3aryBa OT npomsAHa B cnpaBegnMeaTa CTOMHOCT Ha GUHaHCOBUTE
Teganbu OT BaNYTHW NPEOLEHKK HA bHHAHCOBN MHCTPYMEHTH,

3aryBu OT BANYTHN NPEOUEHKN Ha DUHAHCOBY MHCTPYMEHTH,

11. fpyrv GUHAHCOBN npuxopu/{pasxoan)

BaHKOBM TakCH 1 KOMWCHOHW

12. Pa3sxopny 3a Bb3HarpaxaeHue Ha BaHHia Aenoanrap

4

2017 2016

‘000 nB. ‘000 ne.

- 9

(7) (25}

9458 9226

{8 523). (9207

2 _ 1
U () DU S
__f__;_ﬁ;ﬁi_f__A—r-——g-

2017 2016

-‘000 nB. ‘000 n8.

(1) {2)

1 (2)

[0 AMLIHOTO Bh3HATPANAEHNUE 38 GaHKaTa AEN03MTap, KbAETO Ce ChXPaHAsaT akTMBUTe Ha DOHAR, &

[OAMILHOTO Bb3HATPaKAEHUE 33 GaHKaTa Aenoautap

9% OT CpeAHATA rOANILIHA CTOMHOCT HA AKTUBUTE

13, Apyrun onepameun pasxoau

Hezasvcym pUHAHCOB 04T

Apyru

2017 _ 2016

ne. ns,
21037 19123
0.25% 0.25%
2017 ' 2016
‘000 ne. -~ ‘000 ne.
(2) (2}

{2 ' {(2)
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14. Cobplanu Anua

CebpsaHuTe /AL HA doHaa BRAKYBAT YNpPaB/ABALLOTO ApYKECTBO, COBCTBEHWLUTE  HA
Ynpas/ABalLOTO APYKECTBO W APYT KMOYOB YMPABNEHCKN NEPCOHAA.

14.1. Cpenxku npes ropuHaTa

AKO He € M3PUUHO YNOMEHATO, TPAH3IaKUNUTE CbC CBLP3AMM LA HE Ca M3BbPLLIBAHW NPU CNELUATHY
YCNOBMA.

14.1.1. CASRKM € KNIOHCB yrpasneHcyy nepeoHan Ha YnpagnABauloTo APYHECTEO

K/I040BMAT YNpaB/ieHCKN NepcoHan Ha VrpasAABaLoTo APYHKECTBO BKAKOUEA yneHoBeTe Ha ChseTa
Ha AUpeKTopuTe.

2017 2016

"6p. panase 6p. gAnoee

fpopamba Ha AANCEE HA PoHga - 674.1195

O6paTHO U3KYNYBAHE HA AANOEE Ha foHaR 26 300.00 2 315.2700

14.1.2. Caenxu Vnpaansaam,om ADYHECTRO

2017 2016

ne. ne.

FfoguwHo Bbanarpam,qeﬁme Ha YnpasaasaweTo [pyKecTso 254 §33 228 597

PasueTH ¢ YnpaBaasaworo ApyHecTso no emuTnpaHe 1 obparHo 776
M3KynyBsase Ha JAnoBe . “

254733 229373

YrpaBAABaLWoTo APYHECTEC noAyYaBa rogULIHO Bb3HATPAKAEHHNE B pasmep Ha 3.00 % ot cpeaHata
rofMiIHA HETHA CTOMHOCT Ha aktusUTe Ha PoHaa. 3a 2017 r. cpefHaTa roguuiHa HeTHa CTOMHOCT Ha
akTMBWTe Ha GoHaa e 8 493 636.70 ne. ' :

3a uspasaHe v 06paTHO UsKynyeaHe Ha AANOBE, doHaa HAUNCNABA TaKCa, NPeACTaBNABALA npUXo4,
3a YNpas/ABawoTo APYKECTBO, KOATO TOCTBMBA MbpBOHaUanHo BbE doHAa W 8 nocneacTsue ce
‘Mannawa Ha Ynpasaasawoto SpyKecTso, 6e3 pa ce 0Tpasssa BbE sceobxBaTHUA Aoxog Ha PoHAS.

15. PuckoBse, CBHbR3aHN C (PUHAHCOBITE URCTRYMEHTH
Uenu ¥ NOJIMTHKA HA PHKOBOACTEATO NO OTHOWEHWE yripasneHue Ha pucka

PUCKBLT 6 AeiHOCTTa Mo YNpasneHneTo +Ha nopTgeiina Ha ®onga e csbp3aH C Bb3MOMHOCTTA
$aKTUYECKUTE TOCTBIIEHNA OT AaAcHa VHBECTULMA A HE CHbOTBETCTBAT Ha OUAKBAHWUTE, KAKTO W
334 L/KEHKETO, KOETO POHABT UMA KbM AbPHKATEINTE HA AANOBE A3 USKYNH 06paTHO HUHAHCOBUTE
VHCTPYMEHTH, KOTATO TE M3UCKAT TOBA. ' '
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CneumduxaTta npy ynpasaeHueTo Ha riopTdeitnm Ha 4OroBoPHU QonpoBe U3BEKAA HeoBxoAMMOCTTa
OT MPUAAraHeTo Ha ajeKBaTHu CHUCTEMMW 38 HaBPEMEHHOTO naeHTMGMUMpaKe W YNpaBnenue Ha
paznMuHUTE BUAOBE PUCK, KAaTO OT ocobexo 3HaveHue ca npoLegypuTe 3a yripas/ieHie Ha PUCKOBETE,
MEXAHM3MWUTE 33 NOAGDbMKAHETO UM B npuemAnBH FpanuLy, OnTMManHa JIMKBUBHOCT W
AunsepcuduKalna Ha noptdeiina.

VrpasAenyeTo Ha PUCKa BbB doHaa, Ce M3BLPLIBA OT YNPaB/ABaLLeTO LpPYKECTBO 1 CE NOAUNHABA HA
fpuHLMNa Ha UEHTPANiNZUPAHOCTTa 1 & CTPYKTYPUPAHO cnopes HuBata Ha KOMMETEHLMU KAKTO
cnepsa:

e CobBET Ha AUPeKTOpUTE — onpegens AOMYCTUMUTE HUBA HA PUCK B PAMKMTE Ha Bb3NPUETaTa
CTpaTErUA 3a PA3BUTUE; '

o  W3MbAHUTENHW [AMPEKTOPM — KOHTPOAUPAT npoueca Ha opobpenvie W fpyunaraHe Ha
afeKBaTHW NOMMTUKN Y NPOLEAYPU B pamMKnTe Ha NpueTata cTpaTerna sa ynpasneHue Ha
puCKa; .

e Otpen ,AHanus 1 ynpasnexne Ha prcka” - n3sbpIsa onepaTUBHO AeHHOCTTA NO H3IMepPBaHE,
MOHWTOPMHT, YNpaB/ieHue v KOHTPOA Ha pMCKOBETE NP YNPaBNeHUETo Ha noptdeiina Ha
PoHaa.

JlefiHoCcTTa NO yNpas/eHneTo Ha PUCKOBETE & M3BbPLIBA ee\HEBHO, KaTO Ce Cra3saT BCHHRM
HOPMATHUBHM U3UCKBAHUA 1 BETPELIHUTE npaeuia 3a Ynpasaesue Ha pucka. flpu oueHKkaTa Ha pUCKa

ce npunarat NOAX0AAULMA usMepuTenm, KaTo CTONHOCTUTE UM (€ aHaAUENPaT EKEAHEBHO 1 C& CASART
OrpaHMUeHATa 1 AeHCTBAUTE IMMATH.

OcHOBEH PUCK 33 AEWHOCTTA Ha doHAa e NoHWKaBaHe Ha naszapHUTE LEeHW Ha npuTeXasaknTe
¢guHaHcOBK MHcrpymeH'rn. Kbm 31.12.2017 r. MHBECTULUMUTE B aKUWN, [ANOBE B KOAEKTUBHU
WHBECTULMOHHK CXemy 1 Thpryemn npasa ca 93.03 %, OT aKTMBUTE Ha douga. MoaobHo passuTue
80AM A0 OTUWTAHE HA NPeoLEHBYHU 3arybu M CbOTBETHOTO HamanABaHe Ha HETHaTa CTOWHOCT HA
aKTUBUTE. :

D pyrvaT OCHOBEH NasapeH PUCK € BaNYTHUAT, Toit KaTo 61.53 % OT aKTUBWTE Ca BAOKEHU B aKUMWY,
TLPryBalLy ce BbB Bany™ pas/n4bKM O nes u espo. OCHOBHUAT MHCTPYMEHT 33 HamansAsaHe Ha
BAAYTHUA PUCK € amsepcuduKraumaTa Ha noprdeina no cTpabn U CHOTRETHO BayTW, KATO KbM
31.12.2017 r. MHBECTUUMHUTE B MUKOA BaNyTa pasnnyHa OT /e 1 €BO HE vagsmwasar 35% oOT
aKTMBWTE. BBNpeKN ToBa OCTaBa PUCKLT 3a epHOBpEeMEHHE obesLeHKa Ha HAKOJIKO MAW BCAUKA
BaNyTH, B KOWTO POHALT € WUHBECTHPAN, KbM eBROTO.

JIMXBEHWAT PUCK, Ha KOMTO € M3NO0XeH Ao ,CKAW Hosu Axuun”, e go ronama cTeneH orpaHn4eH
nopaauW OTHOCWTE/IHO HUCKWAT NPOUEHT Ha WHBECTUPAHUTE B AENO3UTH U AbPHKAHW N0 CMETKA
cpeacTea. [peABKAGHNATA Ha Y4 ,,CHAI71 YnpasaeHue Ha akTUBU” Afl ca, 4e B KPaTKOCPOUEH u
CpeAHOCPOHEH MNAH € BhIMOXKHO A3 Gbe W3BbPIIEHO HAMANEHNE Ha NUXBEHUTe paBHMLLA.

Kbum 31.12.2017 r. ®oHAa He NpUTEkKaBa JEpUBaTUBHN UHCTPYMEHTUA U npes roAuHata He ca
CRAKOUBAHM CAENKN C TaKMBA. ' '

anS nepuoaa He ca CHAOUBAHNW XegHupalun CAE/KA ¥ HAMR oTBOpEHa Xeaxupalua no3nuua.

Mpes nepuopa He ca CKAOHBaAHMU AOTOBOPM 3a PEno CAENKHW, KAKTO U HAMa NpeKpaTeHn TaKnsa
[OrOBOPU; HE €A 3aKyNyBaHu, N He Ca ApoAaBaHy GUHAHCOBM UHCTRYMEHTU RO peno cAenku; KoM
Kpas Ha nepuofAa Hama AeiicTBaluy AAOTOBOPU 3a PeNo CACNRN.

Haii-sHaunMmmuTe GUHAHCOBU PUCKOBE, Ha KOUTO € n3noweH PoHART, € u3BpoeHN NO-400Y.




forosoped GoHA ,CKAI Hosu Akuun”
dUHAHCOS OTHET
31 gexkemspy 2017 . : . 44

15.1. AHanus Ha nNasapHuA pucK

OBWUAT PUCK HA noprdeiina Ha forosoprna oHg ce nsmepsa Hpe3 pcTopUuecKaTa BONaTUAHOCT HA
LeHaTa Ha AAnoBeTe, M3MepeHa upes CTaHJAPTHO OTKADHEHHE. :

3a HamanaBaHe Ha Na3apHuA PUCK, Ab/KALY Ce Ha TPOMEHU B geHuTe Ha GuHaHCoBNUTE WHCTPYMEHTH,
anaannsauj,o-ro ApYy:KecTso ce CTpemu MmaKcumanHo A3 ansepcubnumnpa MHBECTHLNUTE B
noprdeiina cnpamo onpepeneHa AbpHasa, WHOHOMMUECTKH CEKTOP WMNW eMUTEeHT. MoapobHa
nHpopmaLmA 3a MHCTPYMEHTUTE, B KOUTO YpasaasalloTo APYHECTBO MOKE i@ WHBECTMPA AKTUBUTE
na doHAa e BENYeHa B Npocnekta u lpasunata na doxpa. -

3a w36ArBaHe Ha PUCKA OT KOHUEHTPAUWA YnpasnasawoTo APYHecTeo Ce cTpemu pa. cnassa
3a10KEHNTE OFpaHMMEHUA 33 UHBECTUPAHE Ha aKkTMBUTE Ha GOHAA.

15.1.1. BanyTeH pUcK

Mo-ronAMATa YacT OT CAR/KUTE Ha doHAa Ce OCbULeCTBABAT BLE BaNyTa, PasnudHa OT NEB NN eBpo.
YyrpecTpaHHnTe TpaH3aKUMKH Ha doxga €a AeHOMWHUPaHW B XbPBATCKU KyHUW, PYMBHCKM neu,
cpBECKN BUHAPH, MAKEAOHCKM JLeHapu ¥ TYPCKN I1pU. Kbm gaTtaTa Ha npyemaHe Ha oTHeTa BvAarapma
npoAgbKaBa A2 ma dUKCMpPaH KypC KbM €BpOTO, KOETO Npemaxsa B 3HaUMTENHA cTeneH BaNyTHUA
puck. Takps pUCK 61 BbIHUKHAA NPU NPOMAHA HA HOpMaTUBHO OnpefeneH A Kypc 1 €8p0 KbM
1.95583 ns., 3@ KOETCO YrpaBnABaLoTo APy KECTBO He pasnofarac MHbopMaLna.

3aKNIOUMTENHI KYPCOBE HA HAKOW BaAYTU KbM 29.12.2017 r.

Espo EUR : 1.95583
¥bpBATCHA KYHA HRK 0.26288
HoBa PYMBHCKaA /1eA RON 0.419841
CobBekM anHap RSD 0.016508697
HoBa TypCKa anpa TRY 0.430193
WaTcky aonap usD 1.63081

BWHaHCOBMTE AKTMBW W NAcvBM, KOUTO ca AEHOMUHUPAHW B GymAecTpaHHa Banyta ¥ ca
npensuncnenit 8 GpArapcku 1esa Kbm AaTaTa Ha OTYeTa, Ca KaKTo Cnedsa:

2017 2016
'000 ns 000 n8

NaszapHa CTGAHOCT
DUHAHCOBY SKTUBM, AEHOMMHNPAHK B espo _ : 1 926 1566
DUHAHCOBU aKTMBM,.p,EHOMMHMpaHIA 8 cpbOCKU gUHAPK : ' 336 231
PUHAHCOBW AKTUBY, AEHOMUHMPAHW B PYMBHCKI AEN - 2488 2165
DUHIHCOBY SKTUBH, AEHOMUHUDAHN B XbpBATCKY KYHW 527 446
BUHAHCOBU AKTUBY, AEHOMUHMPaHK B TYPCKI Nipu 2015 ' 1993
PUHAHCOBH aKTUBY, AEHOMWHNPAHW B LLATCK 40AaPK 1 1

7294 6 402
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15.1.2.  AmwxseH puck
BOHABT HE M3NON3BA KPEAUTHO duHaHcupaHe 3a peliHoCTTa cu, nopaau KOeTo nacmeuTe Ha PoHARA
He Ca U3NOMEHU Ha INXBEH PUCK.
NpUxoauTe OT MXEBN aaemar 0.03 % OT NPUXOANTE 33 OTYeTHWA nepnod.
Kbm kpas Ha 2017 1. doHObLT He NpUTeXasa oBauraummn 1 He e Tbprysanc oBnurauMv Npes OTYETHUA
nepuoAa.
C uen noaabpiKaHe Ha BUCOKA NAKBUOHOCT, 6.96% ot akTveuTe ha PoHAACca B napuuH UHCTPYMEHTH
(napw no pasniawaTenta cMeTKa U AenosnTv).

Jenst Ha HauMCASHUTE NUXBU cnpamo Oﬁ[.U,VlTE npwuxoau ca npep,c:'raBeHm B cnieABalaTa Tabnuua:

2017 2016
% %
0.03 0.03

Pa3nfaLlaTe/iHy CMETHK

15.1.3.  LeHoBM PUCK
OcHOBHMA LEHOBWU PUCK, HA KOWTO @ n3noxern PoHADLT, e CBbP3aH ¢ MHBECTUUVHTE B KanUTanoen
ueHHU KHWxa. Cnpaseannsata CTOWHOCT Ha Te3n GuHaHCcoBY WHCTPYMEHTH Ce BauAe o7 npomeH B
nasapHWTe paBHULLA Ha CHOTBETHUTE LEHHU KHWXKa, koero oT csos cTpaHa pednekTnpa Bbpxy
J0X0AHOCTTa Ha POHAD. '
YNpasnsaBawoTo APYKECTE0 usmepBa UEHOBWA PUCK, CBBP3aH € MHBECTUUMM B aKuuMn upes
ucTopuUecKaTa BONaTMAHOCT Ha ueHaTa Ha akumunTe, uaMepeHa 4pes CTanfapTHOTO OTHAOHEHWE 33
efiHa roAuHa Ha meceyHa Hasa.
Mo-gony ca npejcraBeHn AaHHU 23 CTaHAAPTHOTO OTKAOHEHUE HA ueHata Ha 1 aan Ha aley ,,CKA!H
HoBu AKUMKU” 1 H8 MHOEKCUTE Ha nasapure, Ha Kouto DOHADT WHBECTHPE:

UHaeke 2017 2016 2015 2014 2013 2012
SOFIX B.55% 10.03% 10.7% 18.71% 13.46%  16.66%
BETXT : 11.75% 8.78% 11.42% 12.24% 13.18%  19.25%
BELEX1S 6.88% 13.60% 12.96% 19.4% 12.30% | 16.23%
CROBEX 1d.99% 12.82% 6.55% 8.39% 9.32%  10.23%
ISE100 14.75% 24.34% 21.43% 21.89% 28.96% 17.01%

Jals , CKAW Hosu Akunn” 6.36% 11.64% 11.54% 9.72% 12.03% 7.62%
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15.2, AHAAN3 HA KpeguTHNA PUCK

MsnaraHeTo Ha GOHAA Ha KpesuTEH PUCK € OrpaHU4eHo A0 pasmepa Ha GanaHcosaTa CTOMHOCT Ha
GMHAHCOBUTE AKTMBM, TIPH3HATUA KbM [aTaTa Ha OTYETa, KAKTO @ NOCOHEHO no-aony:

2017 ' 2016
‘000 ne. ‘000 ne..

Fpynv GUHAHCOBM aKTHBH {6anarcoBM CTOMHOCTH)
OUHAHCOBW AKTUBW ObPHAHK 32 THPIYBaKE 8115 7134
Mapu 1 NapUuHiA eKBUBANEHTY 607 577
THProsCKM M APYTY B3EMaHVA ' 1 1
8723 7712

PHXOBOACTBOTO Ha YNPasAABaWoTo APYHECTBO CYUTA, He BCUUKM ropecnomeHaTi GrHancoBU aKTUBH,
KOWTO HE Ca 0Be3LEeHABaHU NPes NPeACTaBeHNTE OTYETHM NEpUoam, ca GyrHaHCoBM aKTHBH C BWCOKA
KpeawuTHa OLEHKa.

@oHabT HAME ofesneueHna, AbPKAHY KaTo rapaHuua 3a GUHAHCOBUTE CU AKTUBH.

- 15.3. AHanu3 Ha NHKBUAHUS PUCK

YRnpasAABaWoTo APYMECTEC 1 DOHABLT CAEABAT 33Ab/KEHNATA 3a AVMKBWAHOCT, NpoM3THYatuy oF
HAPEZBA Ne 44 o7 90.10.2011 r. 33 U3MCKBAHMATA KbM [,eMHOCTTa Ha KONeKTUBHUTE WHBECTULNOHHMK
cxemw, ynpasassaluTe BpYHEecTBa, HAUMOHANHUTE MHBECTULVOHKHN dorHaose w AMUAETE,
ynpasaaBawm anTepHaTBHy WHBECTULNOHHW poHgoBe Ha KomucuaTta 3a GUHaANCOB HaA30p W
M3UCKBAHMATA Ha 3akKona 33 neiHocTTa Ha KONEKTUBHUTE WHBECTULUMOHHM CXEMUA U Ha Apyri
NpeanpUATUS 3a KONEKTUBHO UHBECTHpAHE, 33 MUHUMANHWTE AVKBUAHK CpeacTea, ¢ KOUTo BOoHADT
TpafiBa NOCTOAHHO A3 paznonara.

| -
HamaneHue Ha JMKBUAHOCTTa & Bb3MOXKHO NPy nopasaHe Ha MHOTO Ha Gpoit u/unu B ronam pasmep
NOPbUKM 33 0BPATHO N3KYNYBAHE HA AArIOBE, KATO TO3U PUCK HaManAea c yeanueHne Ha bpor Ha
npuTexaTennTe Ha aanose. '

3a aa ce w3berHar /IMKBUAHW npofnemu, ce W3BHPILIBA KOHTPO/ V. OLEHKa Ha JWKBUAHOCTTa ¥
napuuHKuTe noTouy Ha PoHAR, KaTo C& npeanpUemMaT ¥ aKTUBHY felicTeuA KaTe NoAABbPIKaHe Ha
Be3cpOUHN 1 KPAaTKOCPOUHN AEMO3UTH A0 3 meceua.

“Bbpxy AMKBUAHOCTTA Ha boHpa C& M3BBPLIBA €XEeAHEBHO HabmogeHue. fpy KoHCTaTUpaHe Ha
AMKBMAHY NpoBASMM € U3TPaaeHa npouezypa no yseaomasate Ha 3aUHTEPECOBAHUTE ANLA —MLETO
OTTOBOPHO 33 YAPABAEHNETO Ha PUCKE, WHBECTULMOHHUA KOHCYNTAHT, CBETA Ha pupeKTopuTe.

Mpes OTYETHMA NEPUDA, doHaa € noafbpHan AMKEUAHN CpejCTsa, 3HAUMTENHO HAJBUWABALLNA
KPATKOCPOUHUTE 3a/Qb/IKEHNA, U B pazmep OCUTYPABALL, BUCOKO HUBO Ha INKBUZHOCT.

Ot 3anouBaHe Ha AeHOCTTa Ha ®oHA3 He € OTYETEH HEAOCTUr HA NIMKBUAHW CPeAcTBa Wik
3aTpYAHEHWA NPY NOKPUBAHE Ha 33 b/IKEHUATA MY.

Flpe3 OTHETHWA TIepuoh PoHABLT HE € nonzean BbHWHK M3TO4HUUMN 32 OCUTypABaHe Ha NUKBULHN
cpeacTea, Karto e M3|'I'b1_'IHF|BaJ"I CBOUTE TEKYLWH 3a34B/UKEHNA B CPOK.

Beyitky nacusn Ha GOHAA €8 HEAUXBOHOCHM 1 €2 C ocTaTbueH matyputet Ao 1 mecel,.
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Kbm 31 Aexemspw 2017 r. 3agbAMeHvATa Ha doHaa Bb3AN3AT HA 23 437 ne., ABAKNUMK KBM
YnpasnagawoTo OPYHECTEO U GaHkaTa AEno3uTap 3a OKasaHuTe OT TAX YCAYTU W Ca NoTaceHn W3LANo
8 HauanoTo Ha 2018 1.

16. MonuTHEA U RpoLepypy 38 ynpagnesie Ha KanuTana
LesiuTe Ha YNpasnaBalloTo APYIKECTBO NO OTHOWEHNE ynpasAeHNeTo Ha KanuTana ca:
e [locTUrade Ha AoxoaHocy cbpa3mepHa C NOEMAHETO Ha MUHWMMaNeH PUCK 32 MHBECTUTOPUTE;

¢ Nopabpuaxe Ha BUCOKA MIMKBMAHOCT C uen HaBpEMEeHHOTO NoracRBaHe Ha 334 b/HKEHNA KbM
WHBECTUTOPH, KOMTO Guxa Bb3HUKHANM npy NpeAABABare Ha AANose 33 0B6pPaTHO NSKYMYBaHE;

e AfEKBaTHO CHOTHOWEHUE Mmexpy BAOKeHuTe napuuHy - CpeacTsa B UEHHU KHWKa W
napuuHuTe MHCTRYMEHTH.

VrnpasaeHWeTo Ha kanutana Ha Gonja, N3N0N3BAHETO My 33 TEHepUpaKe Ha AOXOA ce W3BbLPLWBA OT
MHBECTULMOHHUA KOHCYATaHT Ha YRpaBnaBawoTo APYHELTBO B CBLOTBETCTBME C HOPMATWBHATA
ypeaba, Npocnekra u Mpaswnata Ha ®onpa, nog HabnioaeHHeTo Ha ,3BEHOTO 3@ HOpPMATMBHO
cpoTBeTcTBME 7, OTAEN ,AHANNS U1 ynpassaeHune Ha pucka’ M aKTUBHOTO g3aumogencrane ¢ oTAEN
. C4ETOBOACTBO” CBINACHO npasunaTa 3a puTpelHara opranv3auma BbTPELIHNA KOHTPOS Ha
YyrpasnagawoTo BRYHeCTso. :

17. Onpepenane Ha cnpasepAvBaTa cTOlHOCT

CnpaseanusaTa CTOMHOCT Ha HUHAHCOBUTE AKTUBU N NACUBY, THPryBaHV Ha aKTUBHY Nasapu (raxBUTO
ca ny6AuuHO ThpryemuTe AEpUBATMBM 1 ThPTYeMH LiEHHH kHWKa), € BasnpaHa Ha nasaphv KOTUPOBKM
KBbM FIOCAEAHA AaTa HA THPTyBake 33 ropuHaTa. PUHAHCOB aKTHB CE CuMTa 33 TbpryBaH Ha aKTUBEH
nasap, ako nasapHuTe KOTMPOBKY Ca HaAUUHW OF 6opcH, annbpy, Bpokepu U T.H. Te3n. UEHW C&
npeAcTaBAT KaTo peantn v pefoBHo OCHLIECTBABAHU NA3APHN CAEIKA.

Cnpasegavsara CTOMHOCT Ha. UHAHCOBU AKTUBW, KOWTO HE Ce THbpryBaT Ha aKTWBeH nasap, ce
onpeAensT upes uarnoA3eaHe Ha TEXHUKM 32 OleHKa. POHADLT W3NOM3BA PAMUHU METOAN 33 OLEHKA
1 npeanonokerua, asupatu Ha nNasapHu YC108MA, ChILECTBYBALIV KbM Kpaa Ha roauHaTa .

CobraacHo M3meHerduAaTa B MCPO 7, B cuna oT 1 anyapu 2008, KouTO nsnuckeaT POHEDT Ad
knacuduLmMpa oLEHABAHETO NO crpaBeAsnBa CTOMHOCT Ypes W3nNON3BaHe Ha Nepapxua Ha OLLEHKUTE
no cripasegnusd CTOMHOCT, KOATO OTPasABa 3HAUUMOCTTE Ha BXOOHWTE JAHHU, naf0A3BaHN NpK
onpeAensHe Ha OLEHKUTE. epapxunva 32 oTUMTaHE NO cnpaseasmnBa CTOMHOCT MMa cnegnuTe THK
HwBa: ' '

‘e [la3apHW KOTHPOBKK OT aKTUBHU nazapw {HuBo 1).

o BXoAHW AAHHW, pasNuuHK OT Nasapwute KOTMPOBKM, M3NON3BAHN TIPU HMBO 1, KoUTO Ca
HabnKoAaBaHu 38 AAAEHN aKTUBH AVPEKTHO MK uHgmpeKTHO (HnBo 2). :

e BXOAHW AaHHW, KOWNTO HE €3 Gasupaxm Ha HabnoAaBaHn nasapHu AaHmy (HuBo3).

CnepBalara TabiMua NpeacTasa aHanns Ha fiepapxuaTa 3a oTunTaHe no cripasegnunsa CTOMHOCT Ha
$MHAHCOBUTE SKTHBU Ha donaa no BUAOEE KbM 31 pexkemppwu 2017 1.

[LBKEHNETO HA aKTUBUTE oTUMTaHM Ha HUBO 3 @ KaKTO CIeAEa
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rpynu GUHAHCOBM aKTMEW AbPIKAHM 33 THRTYBAHE

Kbum 31 pekemBpu 2017 .

MHBECTULMK B @KLK

MHBECTUUMN B ARNOBE Ha JOr0BOPHU GOHAOBE U1

Kum 31 aekemspwu 2016 T.

WHBECTULMM B aKLUK

MHBECTULMN B ARAOBE HA AOrOBOPHM GOHAOBE 1

EMUTEHT Ha aanose u/im
aKuum

TNOBEKC MCTENT ®OHS,
ALCKALYB aukBugauma/

RTC LUKA LEGET A.D.

AGROBANKA A.D. -
BEQGRAD /in bankruptcy/

Emnmemn

BG1100029070
RSLEGEE18191

RSAGROE02462

Oﬁqa cyma

48
Hueo 1 Huso 2 Hueo 3 0Ob6uio
‘000 nB. ‘000 ae.. ‘D00 ne. ‘000 nB..
7477 11 7 488
627 627
8104 11 8115
6506 i1 6517
617 617
7123 11 7134
Havanuo Ocsobonena  Peknacwpu  TpecueHka Kpaiino
cango MHBECTALMA  HALMA KbM cango
HUEBO 1 -
01.01.2017r. 31.12.2017 ¢,
11 - - 11
11 - - 11

18. CnbuTUA chep Kpas Ha OTYETHUA Nepuop

He ca Bb3HMKHANW KOPUrMpawWwy chOUTUA WAV SHAYUTENHU HEKOPWTWPaLly cbBUTHA Memay faTaTta Ha
(PMHaHCOBMA OTYET U AaTaTa HA 0406peHneTo my 33 nybavkysaHe.

Haroreunn:

(TolchKnanoW

[

/

/

ecucnasa MeTkoBa)




JOKNAL HA HESABUCUMUA OLUTOP

Ao : ¥Ynpasuteauna CbBET Ha Y1, CKAR YITPABNEHUE HA AKTUBKM Al

" foknag Bupxy GUHAHCOBUA OTIeT

. Muenue

Hue M3BBPWMXME OfWMT Ha GMHAHCOBMA oT4eT Ha AP CKail HoBM AKLMM, CbCTOAL, Ce OT OT4eTa 3a
' d:m-i'aHéOBOTo ChCTORHME RbM_31.12.20_17 F. ¥t 0T4eTa 33 BCEOOXBATHMA AOXOA, OTHETA 33 NPOMEHUTE B
* coberBeHun ﬂanm_fan M OTYeTa 3a napuyHUTE NOTOLM 2a roAWHAaTa, 3aBLPILBALLA HA Ta3W AaTa, KaKTo M
MOACHUTEAHUTE NPUAOKEHUE KbM PUHAHCOBMA OTYET, BKAUMTENHO 0B06LIEHOTO ONoBecTABAHE Ha
_3HaQMMMTe C4ETOBOAHM NOAUTUKM.

Mo Hawe MHeHWE, NMPUACKEHUAT GUHAHCOB OTYET MPEACTaBA AOCTOBEPHO, BbB BCHYKM CbLIECTBEHM
acnekm d)MHaHCOBOTO c1;cmm-me Ha doHaa Kbm 31.12. 2017 r., Herosute GUHAHCOBM PE3yATATU OT
- JeiHOCTTa W NapuuHMTe NOTOUM 338 roAMHaTa, 3aBbpLIBALLA HA Tasu [arta, B CbOTBETCTBUME €
MexayHapoaHuTe CHeTOBOAHM CTAHAAPTH, npmefn oT 'Esponeﬁcxmm Cbio3 N

OcHosoHue 30 UBPO3ABOHE HO MHEHUE

Hue N3BbRWMXME HALWLKA OAUT B CLOTBETCTEKE ¢ MeMayHapoaHNTe 0AnTOPCKA cTargapti {MOC). HawwTe
_-OTTOBOPHOCTA CLFNACHO TE3W CTAHZAPTW Ca ONMMCAHW AOMLJHUTEAHO B pasfena OT Hawua JoKAaf
OTroBOPHOCTM Ha OAUTOPE 38 0AMTA Ha GUHAHCOBMA OTYET,

Hue cme Hezasucumy oT 1P Ckali HOBM AKUMK B ChOTBETCTBUE € ETUYHMA KOAEKC HA NPOdecuoHanHUTe

" cueToBOAMTENMU Ha CbBETa 33 MeMAYHaPOAHU CTaHAAPTH N0 eTMKa 3a cqeToBoauTenu (Koaekca Ha CMCEC)
3ae8HO C eTUUHUTE MZUCKBAHMSA, NPUAOKMUMU IO OTHOLIEHUE HA HALWUA OAMT HA GUHAHCOBUA OTYET B
Penybaunka BbArapua, KaTo HUE UMTBAHWUXME W HALIUTE APy ETMHHM OTTOBOPHOCTH B CLOTSETCTBME C TE3U
M3UCKBAHMA U Ko.n,ekca Ha CMCEC

Hue cumtame, ve OAMTODCKHTE ,qouaaa*renc*raa Kouto nonvqume Ca ADCTaTbyHW M yMeCTHW, 3a A2
OCUIYRAT OCHOBaHWE 2a HALLeTO MHEHMG

OB6pvuiane HA SHUMGHUE

®UHAHCOBMAT OT4eT Ha (GOHAA 3a TOAMHATA 3aBbplBaia Wa 31-12-2016 & 3aBepeH OT ApYyr oguTop
CbIrNacHO 0MTORCKW JoKNaa n3gageH Ha 10-03-2017 r.

 Downag, B'i:p)(\! Apyru npaas—m " pervnampﬂm MBUCKBAHUA ~ foguuies AoKA3S 28
'_ p,emocrra '

B ponbaHeHue Ha HawwTe OTrOBOPHOCTY U AoknaaBaHe ceraacHo MOC, no oTHOWeHWe Ha AoKNaga 3a
[AEeWHOCTTa, HUE MBITbAHMXME U Nnpouegypute, fobaBenn Kbm uancksaHuTe no MOC. Tesu npoueaypm
KacadaT NpPOBEPKM 3@ HAAWMMMETO; KaKkTo ¥ NpPoBepKW Ha ¢OpmaTa M CbAbpHaHMeTo Ha Tasu apyra

A& Crait Hoew AHUMK, PUHAHCCB OTHET KbM 31.12.2007 < Crp. 1/4

Huronal Honuwves ' Cotua; #.&. TEQ-MWJEB, yn. FTEQ MIW/IEB No 15, an. 10 e-malnibos@nios net
: . Tek +356824 114 114 B www_nibos.nef



UHOOPMaUMA € Len A3 HU NOAMNOMOrHaT BbB GOpMUpaHe Ha CTAHOBUILE OTHOCHO TOBAa AanW ApyraTa
UHGOPMaLUA BKNOUBA ONOBECTABAHWATA M SOKNAABAHMATA, NpedBnaeHit B TnaBa cegma oT 3aKoHa 3a
CHETOBOACTBOTO, NPUAOKUM B Bbarapus. :

CraHosuge 656 8poakra ¢ Y. 37, on. 6 om 3orond 30 cHemoeadcmeomo
Ha 6a3aTa Ha M3BbPWIEHUTE POLEAYPU, HELIBTO CTAHOBULIE €, Ye:

s  HHPpopmayuaTa, BKAIOUEHS B A0KNa/3 38 AeliHOCTTA 38 PUHAHCOBATA rO4MHa, 33 KOATO € U3roTBEH
pMHAHCOBMAT OTYET, CHOTBETCTBA HA PUHAHCOBUA OTYET.
e [loknaasT 3a SEMHOCTTa @ U3TOTBEH B CLOTBETCTBUE C M3UMCKBAHMWATA Ha ['naBa cegma OT 3aKOHa 3a
CYETOBOACTBOTO. '

Apyea unGopmoyus, PesaUMHEG Om (PUHOHCOBUR OMYem U 00uUMopcrua BoRAAS BbpXy Hezo

PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTa HbopMaLua. [pyraTa MHGOPMALIMA ce ChCTOM OF AOKNAA
3a f1eiiHOCTTa, M3roTBEH OT PHKOBOACTBOTO ChraCHO Nasa ceama OT 3aKOHA 33 CYETOBOACTBOTO, HO HE
BKAIOYBE GUHAHCOBMA OTYET U HALIKMA OAUTOPCKN AOKAAL BBRXY HErO.

Hawero mHeHne 0THOCHO ¢KMHaHCOBMA OTHeT He obxBalwa gpyrata MHPOPMAUUA U HUE HE N3pas3aBame
KaKBaTO M Aa € GOPMa Ha 3aK/IOUEHME 338 CUTYPHOCT OTHOCHO HEA, OCBEH aKO He @ M3PUYHO NOCOMEHO B
JOKNaAa HU U A0 CTENEHTA, 10 KOATO & NOCOYeHO.

Bbas Bpb3Ka ¢ HaMa 0AUT Ha GUHAHCOBUA OTYET, HALLATA OTFOBOPHOCT CE CbCTOM B TOBa J4a NPoYeTem

. Apyrata MHGOPMALMA M NO TOZU HAYMH A3 NPeUEHUM Aanu Tasu Apyra MHPOPMaLMA € 8 CbLIECTBEHO
HECLOTBETCTBWE ¢ PUHAHCOBMA OTHET MM € HALLKUTE NO3HAHWA, NPUZOBUTH NO Bpeme Ha 0AMTa, UAN Mo
APYT HaYWH U3rexaa A3 ChAbPKA CbLECTBEHO HenpaBUAHO. AOKNaABaHe, B cAy4ait ye Ha basarta Ha
pabotaTa, KOATO CME NIBLPLLUAN, HUE SOCTHTHEM A0 3aK/IOUEHHE, Ye € HANULIE ChUECTBEHO HENPABUNHO
AOKA3ABaHe B Tasu Apyra MHGopMAaUmA, OT HAC Ce M3UCKBa A3 AOKNAZBAME TO3M d)aKT. '

Hamame KaKkBo Aa AOKNaJBaMe B TOBa OTHOLEeHME.

OTrOBOPHOCTH Ha PBKOBOACTBOTO 33 GHHAHCOBUA OTHET

PKOBOACTBOTO HOCY OTFOBOPHOCT 3a UIFOTBAHETO U AOCTOBEPHOTO NPeACTaBAHe Ha TO3M PUHAHCOB oTueT
B CHOTBETCTBUE ¢ MeXayHapoaHuTe CHeTOBOAHM CTAHAAPTH, NPUETH OT EBPONEICKUAT CbIO3 U 33 TaKaBa
CMCTEMA 33 BbTPELIEH KOHTPOA, KAKBaTO PbKOBOACTBOTO ONpeAens Kato Heobxoauma 3a ocurypaBaHe
M3TOTBAHETO Ha GWHAHCOBM OTYETU, KOMTO He ChLABDNAT ChLECTBEHM HENPAaBWAHMW - OTYMTAHMA,
HE3aBMCMMO AANW Sb/KALLM C& HA M3MaMa WA TPeLLKa. '

Mpu U3roTesAHe Ha PUHAHCOBUA OTYET PHKOBOSCTBOTO HOCK OTFOBOPHOCT 33 OUEHABAHE CNOCOBHOCTTa Ha
doHaa Aa npoabAKM A3 GYHKUMOHUPA KaTo AeicTBAWO NpeanpuATHe, OMOBECTABANKY, KOTaTo TOBa e
MPUIONKUMO, BBNPOCH, CEBP3AaHU C NPeANONOKEHUETO 3a AeliCTBAlLG NMPEANPUATHE W W3NON3BANKM
cueToBOAHATa Basa Ha OCHOBATa Ha NPEeANOCHEHMETO 33 AEWCTBALLO NPeANpUATUE, OCBEH aKo
PBKOBOACTBOTO He Bb3HaMepaABa Aa Aukeuaupa O Crait Hosum Akuuu MAM Aa NPEYCTAHOBY AeMHOCTTa i,
WY BKO pbKdBoACTBoro Ha NPaKTUKA HAME Zpyia anTepHaTUBa, OCBEH 43 NOCTbAK HO TO3W HAYMH.

O Crait HoBw Akumy, PrHaHCOB OTHET KbMm 21.12.2017 . : Crp. 2/4

Huxonatl Monunves Cadma, w.K. TEC MUNEB, yn. NTEQ MWAER No 15, an. 10 ’ e-mail:nibos@nibos.net
. Tel: + 35824 114 114 wiww.nibos.net



flnuata, HaToBapeHu ¢ OBWO YNpaBAeHWe, HOCAT OTFOBOPHOCT 33 OCBIIECTBABAHETO HA HaA3op Haj
npoueca No pUHAHCOBO OTUMTAHE Ha GoHaa. '

OTIOBOPHOCTM HA OANTOPE 33 OANTA Ha PHHAHCOBUA OTUET

Hawwre Lean ca f4a NONY4MM PasymHa CTENEH Ha CUTYPHOCT OTHOCHO TOBA AaNN GMHAHCOBMAT OTYET KaTO
LIANIO HE ChLPKE CHUIECTBEHU OTKAOHEHUA, HEABMCUMO SNy AbAKALIN Ce Ha.M3Mama UM TPELLKE, 1 Aa
U3LAAEM OLUTOPCKM AOKNAM, KOWTO A3 BKAIOUBA HALIETO MHEHMe. PasymHaTa CTEMeM Ha CUIYPHOCT e
* BWCOKa CTEMNEH HA CUTYPHOCT, HO HE € rapaHLma, Ye OAUT, U3BbpLEH B cooTeeTcreue ¢ MOC, suHarm e
paskpusa c1=uJ,eCTBeHo OTKAOHEHMWE, KOTATO TaKOBA CbLUECTBYBA. OTKI]DHEHVIHTa Morat A2 Bb3HVIKHaT B
© Pe3ynTaT Ha M3Mama UM TPELIKA U C& CYMTAT 33 ChLECTBEHM, aKO 61 MOT/I0 pasymHo Aa ce OuaKBa, ue Te,
CaMOCTOATENIHG WA KATO CBBKYMHOCT, WU OKAaMWaT B/MAHWE BBPXY WKOHOMUYeCKUTe pellexna Ha

‘noTpeburenure, B3eMaHV Bb3 OCHOBA Ha TO3U UHAHCOB OTYeT.

- AOMbAHUTENHU feTaiinm 33 HalLaTa OTFOBOPHOCT Ca M3NMKEHW B [TPUAOKEHUE KbM HACTOALLUA AOKAAA

PerncTpupaH o,u,ufop: '

Hukonai Nonudues

[l Crai HosirAkupm, DUHAHCER OTUeT Kbm 31.12.2017 : Crp. 3/4
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MPUNOMEMME kbm Joknag Ha HezaBUCUMMA 'op‘mmp B8bpXY GUHAHCOBUS OTYET
va O Cead Hosm Axuun 3a 2017 ¢

OmzoeopHOCHIU HO GOUMOPD 30 00UMG HE PUREHCOGUA omvem

Kato vacr ot opwTa B CT::OTBETCTBME ¢ MQC, Hue Manonssame npodecuoHanHa npeu,em{a " 3anassame

npogecrnoHaneH CKEHTMLI,MEH:M no speme Ha Lenma op,vrr

Hue cbllo Taka: _

. np.enmdmu,mpame U OLEHABaME PUCKOBETE OT CHIUECTBEHU OTKNOHEHUA BB cbinHchoéun oTveT,
HE33BNUCUMO Aann AbaKawm Ce Ha U3Mama nu rpeluka, paspaboTeame 1 MaNbiHABamMe o,u,mopcxm
npoueaypm B mrosop Ha Tezu pucxose W NONyYaBaMe OOMTOPCKN ACGKA3aTeNcTBa, KOWTO Aa Ca
AOCTaTLYHM 1 YMECTHM, 33 A3 OCUIYPAT OCHOBAHME 38 HaleTo MHeHune. PUcKkbT fa He Hbae paskpuro
CbLECTBEHO OTRAOHEHUE, KOETO e pesynTaT OT M3Mama, € M[O-BUCOK, OTKONKOTO pucKka or
CbILECTBEHO OTKAOHEHWE, KOETO € Pe3yATaT OT IPelika, Thil KaTo M3MamaTa MOMKEe 4a BK/IYBA
TaitHO cnopasymasare, Ganwnduumpate, npeaHamepeHi NPOMYCKM, M3ABNEHWA 33 BLBEKAIHE Ha
0AUTOPa B 3ab1yKACHWE, KAKTO U NpeHeBpersaHe uav 3a06UKaNAHe Ha BLTPELHUA KOHTPOA.

*  fonydyasame pasbupare 3a BLTPELUHUA KOHTPOA, UMALL, OTHOLIEHME KbM 0AWTa, 3a Aa paspaborum
OCANTOPCKY TTPOLEaypU, KOUTO A3 €A NOAXOAAWMN MPN KOHKPeTHUTe 0BCTOATEACTBa, HO HE C uen
M3pazABaHe Ha MHEHWE OTHOCHO ePEKTUBHOCTTa Ha BTPELUHUA KOHTPOA Ha doHAa.

*  OUEHABAME YMECTHOCTTA Ha M3N0A3BAHUTE CYETOBOAHK NOAUTUKK WU PA3YMHOCTTa HA CHETOBOAHUTE
NPUBAMIUTENHMA OLEHKU U CBLP3aHUTE C TAX ONOBECTABAHMA, HAMPABEHU OT PBKOBOACTBOTO,

*  JOCTMramMe 40 3aK/0MEHWE OTHOCHO YMECTHOCTTa Ha n3non3BaHe OF CTpaHa Ha PBbROBOACTBOTC Ha
cveToBOAHAaTa Ba3a Ha OCHOBATA Ha npe,qnono(mel-mem 3a geicTBaLO NpeAnpuaTHE W, Ha BasaTa
Ha NOAYYEHUTE GAUTORCKM [OKA3aTe/ICTBa, OTHOCHO TOBA A3 € Ha/IMLE ChLIECTEEHa HeCUTYPHOCT,
OTHAaCAWA Ce A0 CbOUTUA WAM YCNOBWA, KOUTO BMXa MOMM A3 NOPOAAT 3HAYMTEAHW CbMHEHUs
OTHOCHO cnocobHocTTa Ha GOHAA fia NPOABMKM Aa PYHKUMOHMPA RATO AGHCTBALLO NpeanpuaTue,
AKO HME JOCTUIHEM A0 33KMIOHEHME, Ye € HanLle ChILeCTBEHa HECUIYPHOCT, OT HaC ¢ W3WCKBa Aa
npusreyem BHWMaHWE B OAWTOPCKMA CU AOKNAL Kbm CBbp3aHUTE C Tasu HeCUTypHOCT
OMOBECTABAHMA BBE duHaHCOBMA OTYET MAK B CAYYAIl Ye Te3W ONOBeCTABAHWA €3 HeaAeKBaTHH, Ad
MoanbULMPaME MHEHKETO CU. HatiuTe 3aKNHUYEHWA Ce OCHOBRBAT Ha OAMTOPCKUTE [OKA3aTE/ICTBa,
NOAYYEHM A0 [aTaTa Ha OAMTOPCKMA HU A0KAES. Bbaewm cbbutna nam ychoama obaue morat ga
CTaHaT npuuvHa GoHAa Aa NPeyCTaHoBM GYHKLMOHMPAHETO CM KaTo AeiicTeallo npeanpuaTue.

* OueHABame UANOCTHOTO nNPeACTaBsHe, CTPYKTYpa MW CbabpmaHiMe Ha ¢WMHAHCOBYA OTYer,
BKAIOUNTEAHO ONUBECTABAHUATA, U Aani GUHAHCOBUAT OTYET NPeJCTaBs CTOAWMTE B OCHOBaTa
CABMKN U CoBMTHA NO HAYMH, KOWTO NOCTUIA ACCTOBEPHO NpeacTaBaHe.

Hue komyHuKupame c nuuata, HatoBapeHu ¢ obWO ynpasAeHWe, Hapes ¢ OCTaHanuTe BbNPOCH,
NAaHUPaHUA OBXBAT U BPEME Ha M3MbAHEHME HA OAMTA U CHIUECTBEHUTE KOHCTATALMW OT 04WTa,
BKAKMUTENHO CbUECTBEHW HEAOCTATBLM BbE BBTPELIHMAA KOHTPO, KOUTO UAEHTUDMLMpPaME NO Bpeme
Ha U3BBPLIBAHKA OT HAC OGUT. '
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