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DOKNAQL 3A AEAHOCTTA
3A 2016 HA

0 ,,CKAN dunancn”

lognwHmnat aoknag Ha [orosopeH $hoHa ,CKAN dunancu” e U3rOTBEH B CLOTBETCTBUE C
U3NUCKBAHMATA Ha 3aKOHa 3a AeiHOCTTa Ha KONEKTMBHWUTE WHBECTULIMOHHN CXeMW U Ha Apyru
NpPeAnpuUATUA 33 KONIEKTMBHO WUHBECTUPaHe (3,[!,KMC,£I,HKVI) HAPE[JBA Ne 44 o1 20.10.2011 r. 3a
U3UCKBAHUATA KbM [EiWHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHM cxemu, - ynpasassaliute
APYeCTBa, HaUMOHANHUTE MHBECTULMOHHU GOHAOBE U AuiaTa, ynpasnABalwM aatTepHaTUBHU
WHBECTUUMOHHN GOHAOBE, 3aKOHA 33 CYETOBOACTBOTO U THPrOBCKMA 3aKOH.

I. OBLLA MKOHOMMYECKA CUTYALIUA MPE3 2016 T,

Mpes nbpBOTO. TPpUMeEceyue Ha 2016 T. npeo6na,qa3axa HeraTUBHU Harsiacu, Karo OCHQBHMTe_
U3TOYHWULM Ha ‘Hanpemenme npoab/MKMXa Aa 6baaT nasapute Ha pecypeu. LieHaTa Ha netpona
cnagHa Aopu nog HueaTa oT 2008 r., WHAyCTpPUANHUTE MeTanu CbWO 3anucaxa.eAHU OT Hali-
HUCKUTE Cu CTOWHOCTW 3a MNOCNegHOTO AeceTwneTve. ToBa OKasa ‘cepmoaeH HaTUCK BBPXY
KomnaHuute fobuBaly 1 Tbprysawm ¢ pecypcu. Yact oT 1ax umat CEepUO3HU HMBA HAa AbAr B
BanaHcuTe cu, KaTo NO TO3M HAYMH HeraTUBHaTa Bpb3Ka ce NPexsbLP/AA U BLPXY GUHAHCOBMA
CeKTop. A OT Tam U BbPXy NasapuTe B LANOCT. U36arBaHeTo Ha PUCK ce NPexBbP/N BbPXY BCUYKM
aKTMBu. Bbnpeku, ye KpeanTHaTa eKCNO3ULMA KbM PECYpPCHU KOMMaHWM Ha NoBeyeTo 3HauYMmmu
6aHKM e N0-CKOPO MaJiKa, BCe NaK BEPOATHOCTTa HAKOA OT TAX Aa 6bAe3acerHaTa No HAKaKbB HauuH
ocTaBa. JIMnceallle SCHOTa KaKBo uma 8 Hana HCWTE UM — KOETO @ HOPMaNHO — BaHKuTe Mo NPUHLMN
PAAKO PasKpUBaT UHANBUAYANHM nbamu,wm A TOBa Cb3fdafe HECUTYPHOCT Ha MasapuTe Ha aKLMM,
M KaKTo ce ciy4Ba 06UKHOBEHO — Npu HapacTBalla HeCUrypPHOCT - NasapuTe NagHaxa. Tesu Bpb3Kku
MexAy pecypcu U GuHaHCOB cekTop Baxa AOMBAHUTENHO noacuneHn OT B/IE3/MTE OT HauaI0ToO Ha
AHYapu HOBM NpaBWAa 3a CNacABaHe Ha GaHKM B Espona. Cnopeg, Teau npasuna npeay ga ce
HamecH. [ibpikaBaTa, 3HauUUTeNeH JUCKOHT Tpabsa A3 NpeTbpnAT U MHBeCTwTo’pMTe B ‘6aHKOBMK
obnuraumu. Mo KbCHO npes I‘O,CI,VIHaTa OTHOBO Ce NOABU TO3U CTpax TO3U an nopagn HanoKeHata
orpomHa rnoba Ha [loitue BaHK OT aMepPUKaHCKOTO npasuTencTeoTo, KOFITO aKo He 6e npomeHeHa
MOKeLle 1a AOBeAE A0 3HAYUTENHN CbTPeceHus B Lieana ceaT. Npu aelicTBMETO Ha Tesun perynaumm
AOPU N MasiKa — WO ce OTHACcA [0 aKTUBUTe Ha BaHKaTa 3aryba — Mome Oa aoseae A0 3HaYNTeNHK

3arybu 3a gbpxatenute U Ha 6aHKoB ObAT,. He .Camo 3a coGCTBeHuu,me Ha Kanutana. 3a
CbXaneHue B TOBa OTHOLWIEHue perynauumte BbpXYy BaHKoBUA  CEKTOP -peanto 3acunsar
3HaYMTENHO PUCKA OT 3apa3faBaHe U CbOTBETHO OT ¢nHchosa Kpu3a.

3a WacTMe BCUUKM TE3M ONaceHus ce pascenxa CNeA KaTo LEHUTE Ha PecypcuTe yAapuxa AbHO
Ha4anoTo Ha GeBpyapu u usnesnuTe oT4eTH Ha GaHku u ot CALL u ot Esposonata nokasaxa, ue
ebekta BbPXY $uHancosata ‘cucTemMa OT cTpaHa Ha pecypcute e muHMManeH. - Cbe
cTabunusupaHerto Ha LieHaTa NeTposia 1 CypoBUHNTE Beve MoXelle fia ce oanBa n HamanﬂBaHe
Ha AedNauMOHHUA HATUCK, @ OT TYK M NOAUTMKaTa Ha ELIG 3a KOJIMYECTBEHN Y/IECHEHMS,
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Mponetra ce okasa Ao6bp Ce30H 3a MasapuTe, C €4HO MIKAOYEHUE — GaHKOBMS cektop. ®E/,
Hama i 04aKBaHWTe BAMUraHUA Ha INXBUTE 3a Tasn TOAMHA OT YeTnpHK, Ha ABe. KaTo no To3n HaumH
ce 2o6kmM NoBeYe 0 OYaKBaHMATa Ha Nasapa. EU,B YBEIMUM CTUMY/IUTE U A0 HAKDbAE NOKasa, ve
pasbupa npoTmsopedmsaTta NPMPOAa Ha BAMAHMETO Ha oTpuuatenHute anxsu. OT egHa cTpaHa
Tasn €KCNaH3MBHA MO/MTUKA, KOATO MPOBEMAAT PeasHO BCUUYKM OCHOBHM LL@HTPanHU 6aHKnK,
HaMa/IfABa LeHaTa Ha KanuTana u geiicTea 61aroTBOPHO Ha OLEHKNTE Ha KOMNAHUNTE, HO OT Apyra
CTpaHa OKasBa 3HauYMTe/IeH HATUCK BbPXY OCHOBHUA A0X0A Ha BaHKUTE — HETHUSR IMXBEH aoxog,

Aomunmpawata HoBuHa npes o Ge pesyaTtata oT pedepenayma 3a uanusave ot EC 8bB
Benukobputanus. OCHOBHUAT yaap Tam ce nosy4n Bbpxy BputaHcKkus nayHa, MasapuTe Ha akuuu,
pearupaxa HeraTMBHO 3a KpaTKo, HO 6bP30 KoMneHcupaxa.

BonatunmocTta npes natoto be gocta cnaba, nasapure He MoXexa A4a HamepAT NocoKa 1 B o6wm
ZHUN baxa B Npouec Ha u3uaksaHe. PeanHo uanaTa roiuMHa Ha nasapa ce, pegysaxa KpaTKu
NEPUOAN Ha BUCOKa BONATUHOCT U Ab/ITU NEPUOAM C MHOTO HUCKA BONATMAHOCT. Mpes nepuogute
Ha HUCKaTa BONATUAHOCT BanyTHUTE Kypcose Npuaobuxa AoCTa NO-FOAAMO OT obuuaiiHoTo
BauAHue. lpeacraBaHeTo Ha gaAeH nasap vecto be ofnpeAeneHo OT TOBa KaK Ce ABUXU MeCTHaTa
My BanyTa. Helwo A0 n3BecTHa cTeneH pasKo CpeLaro, Thii kaTo 06VIKHOBEHO BaNyTHUTE Kypcose
umat aocta no-cnaba BOSATUNHOCT OT NasapuUTe Ha aKLMM.

OT HauanoTo Ha eceHTa [0 Kpaa Ha roauHata haaapme 6axa SOMUHUPAHM OT Npe3UAeHTCKUTE
uzbopu B CALLL 3anseHuTe ot [loHang, TpbMn MepKKn OrpaHUyaBatuM eMUrpaLmsaTa U HakasaTenHu
muTa cpetsy Kutaid, 6uxa ce oTpasunm sne Ha passuBalinMTe ce Nasapu. A KenaHUETo My 3a
yBenuuasaim ce feduUUTM U HamanaBaHe Ha AaHbuuTe, 6uxa Cb3aann nHpIaLMOHEH HATUCK B
CALl, a v B cBeTa, HO CblEBPEMEHHO 6unxa CTUMYNINPanu MecTHOTO npoussogcTeo 8 'CALLL,
ocobeHo Lo ce oTHacA Ao MHPACTPYKTYpa. 3aABEHOTO OT HEro HamanaBaHe Ha perynauumnre cbe
CUTYPHOCT Cpellla MO3nTUBHA Harnaca B CUAHO ‘perynmpanTe‘ OTpacAn, Kato neTpoJiHaTta
MPOMMUILAEHOCT, MUHHATa U A0 HﬂKbAe ¢duHaHcoBaTa chepa. OnacHocTTa npu nsbop Ha prmn e
4e Ors1aceHnTe OT Hero HamepeHus e npOCTO HEeBB3MOXKHO Aa 6bAaT npunoxenu B uanocr, 6es
HaTPyNBAHETO Ha OrPOMEH HOB AbPXKaBeH AbAr. B Cbl0TO Bpeme pA3KoTO npemuHaBaHe oT eaHa
MKOHOMMYECKA NMOIMTUKA KbM ApYra, Heuz6esHOo 6u nosena 4o Cpreceva Ha einH uau apyr
nasap.

MocnegHuTe paBajeceT roAnHM CBETOBHATa WKOHOMMUKA ce XapakTepusupalle ¢ NOCTOAHeH
CTPeMeXX KbM HapacTBaHe Ha TbprosekuTe # ¢duHaHcoBUTe BPB3KU Mexdy Abpxkasure. Tosa
yceliaHe, 4e CBETLT BCE MOBeye ce NPeBpbLLA B r106anHO Ces0, MaKkap U oT.Bpeme Ha Bpeme aa
NpeémuHasa npes nepuoan Ha HeratMeMsbm, B obuMA cayvail ce npuemalle KaTo Hewo
HEOTMEHUMO. Passmaau.l,me Ce nasapw Tbpryear BCce noseye C pasBuUTUTE — U TO He CamMo pecypcu.
KuTaii ce npespulua 8b8 habpukarta Ha ceeTa. Mopagu M3HaCﬂHeTO Ha NPOU3BOACTBA M 3aBOIOBaHe
Ha HOBM Masapu BCe NO-TPYAHO CTaBa Ja ce Kaxe ,qa,a,eHa KOpropauus Kaksa BCLIWHOCT € no
HapoAHOCT.

N3bupaHeTo Ha Tpbmn 06aue ce OKasa NOSUTMBHO 3a PUHAHCOBMA CeKTOp — rMoHe 3af, OKeaHa.
Henanueto My 3a npemaxsaHe Ha HAKOM OT Hall-TEXKO NpUemMaHeTo perynauum Bbpxy 6aHKuUTe,
Cblo KAKTO 1 0610 HaMaNsABaHe Ha pPerynaTMBHaTa TEXecT ce Bb3npue ,qoﬁpe OT nasapa u
6aHKOBUTE aKunK B CAU.I, 6sxa eaHn OT Hall-pacTALYMTE KAaTO CEKTOP Npes noc/ieaHus mecel| Ha
2016..Twi KaTo 1 p,ocra eBponeickn 6aHku umar 3Ha-MTenHl4 onepauuu s CAUJ, TOBa ce 0Tpa3ﬂBa
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BnaronpuATHO U BbPXY TAX. HamanasaHeTo Ha perynaTusHata Texect 8. CALLL 6e3 comHeHue cnara
npar 1 Ha ysenuyasaHeto n B Espona. Ako Espona mcka GUHAHCOBMA W CEKTOP WCKa Aa e
KOHKYPEHTEH Ha aMepUKAHCKMA LWEe Ce HaNOoKYU MasKo A3 MOHaMaiu MONyAuM3Ma W 4ecto
OTKPOBEHO HEAOMMC/IEHV PETY ALy, HAKOI OT KOMTO AMPEKTHO YBENNUABAT PUCKA B CUCTEMaTa U
TO C MHOTO. :
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NHBECTULMOHHUAT pokyc Ha AP ,CKAA dunancn” Kbm $UHAHCOBK KOMMaHWN. 8NUAE CUIHO Ha
npeactasAHeTo Ha PoHpa. Mpes nocneaHute roanHW GaHKOBUTE aKUMM Ca efHM OT Haii-
BONATU/IHUTE KaTO CEKTOP. 3HAUMTENHATa eKCno3uumusa Ha 3anagHuTe 6aHKK KbM pasBuUBalLy ce
nasapu AOMbLAHWUTENHO 3aCU/IBA BONATUHOCTTA. BaHKOBUA CEKTOP HE € Mo NpUpoaa TO/IKOBA
puUcKoB. PeanHo TOBa e A0 rofaMa CTeNeH HaCNeACTBO OT GUHAHCOBATA KpU3a. 3a ChKaneHne u
AbpKaBHUTE pery/iaTopy 4ecTo [oNPUHACAT 3HAYMTENHO 3a Tasu HectabunHocT. KakTo npes HOBU
1 Yecto He cbBCem A06pe NpelUeHeHy perynaumu, Taka U npes cbaebHa cucTema U Aopu npes
NO/IMTUKATA Ha LieHTpanHUTe BaHKN. ‘

Mpegcrasane Ha d)oup,a N U3NmeHeHne Ha MHgeKcuYe no nepnoan

Namenenne 2015 Q12016 | Q22016 | Q32016 | Q4 2016 | 2016
AP Crait Durarcn | -1.91% -8.7% 6.9% 9.0% 9.6% 1.47%
CECE Banking 11.3% 2.5% -15.2% 13.8% 6.2% 4.97%
Finanaal Index ‘
ISE 100 12.7% 9.83% 7.75% -0.4% 2.16% 8.94%
CROBEX -5.8% 3.43% 0.38% 15.8% 2.76% 18.06%
BETXT 2.2% 4.81% 4.07% 71% 2.50% 0.47%
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Il. UBNOMEHUE HA PASBUTUETO HA AEMHOCTTA U ChbCTOAHUETO HA GOHOA

A® ,,CKAA duHaHcH” e KONeKTMBHA CXema OT OTBOPEH TUM 3a MHBECTUPaHe NPEeAUMHO B aKUUU U
Tbpryemu npasa Ha GMHAHCOBM KOMNAHUW, NPUETY 33 THPTOBMA Ha PEryAMpPaHU Nasapu B CTPaHaTa
W Ha MeXAYHapOoAHO NPU3HATM U IMKBMAHN PETYANPaHM Nasapu B YyK6uHa.

POHABLT He e topuaNYecko AuLe, a 060CO6EH0 UMYLLECTBO C LEN KONEKTUBHO UHBECTUpPaHE B
UEHHU KHMXKa Ha NapuyHn cpeactsa, HabpaHu upes ny6auMHO - npeanarade Ha ganose. Toii ce
OpraHu3upa 1 ynpas/iaga OT YNpaBAABalLO ApyKecTso ,CKAN YnpasneHue Ha akTUBM” AL,

BaHKkaTa-aenosutap, B KOATO Ce CbXPaHABaT aKTUBWUTE Ha DO ,,CKAR dunancu” e KOpobauk
EbnrapunAﬂ,

No ,,CKAA duHancn” usjasa ABa Knaca asnose - asnose knac A u aanose knac B. MNpasara Ha
WHBECTUTOPUTE M NO ABaTa KAaca .Ca €HaKBK, KaTO Pa3/INKM Ma CaMO B LLEHUTE HAa eMUTUPaHE U
obpatHo uskynysaHe Ha gsnose. MopTdeiiabT ot akuuu u apyrm GuHaHCOBU akTUBM Ha PoHpa e
eaunH 1 obuw, 3a ABaTa Knaca Aanose.

EmucuonHata cronHocr, LieHaTa Ha 06paTHO U3KyNyBaHe W HETHATa CTOMHOCT Ha eAMH AN ce
06:BABaT exeAHEBHO Ha caiita Ha Y/l ,CKAWM Ynpasnenue Ha akTBu”. Al www.skyfunds.bg u Ha
calita Investor.bg.

Hauanoto Ha nybauuHoTo npegnaraHe Ha AAnoBe Ha ¢OHAa 6e Ha 02. 05 2007 r., KaToO Kbm
31.12.2016 r. HETHUTE My aKTUBM ca 1 621 588.06 ns.

Npes 2016 r. ueHaTa Ha eAuH Asn ce NOBUWK ¢ 1,34% , UIYNCAEHO KaTO: ‘nocnegHo obaseHa HeTHa
CTOMHOCT Ha aKTUBMTE Ha eAWH AAN 33 2016 KbM NocneHo 06ABEHA HETHA CTOMHOCT Ha aKTusuTe
Ha p#an 3a 2015.

HaHHu 3a emuripanuTte 1 06paTHO U3KYNeHn ganose npes 2016 r.:

Nsnose & obpaumiermne kbm 31.12.2015 r. ‘ 4285 0?[5.1677
Emutupann ganose ) 3 1%39.3921 :
106patHo uskyneuu ganose 90 6175.9712
ﬂ,ﬂnQBe 8 oGpalienme Kem 31,12.2016 . ‘ 4197 5&8.5886

Mpes 2016 r. O¢ ,,CKAl71 ®uHaHcK” peanbmsmpa nevanba B pasmep Ha 20 510 nB.

O6wo onepaTBHWTE pasxogu 3a cMeTKka Ha POHAa — Bb3HArpaskAEHWETO 3a ynpaBnﬂBapro
APYXeCTBo, 6aHKaTa fAenosuTap, Ha WHBECTULMOHHUTE NOCPEAHUUM W APYrU — ¢a nog
OrPaHU4EHNETO OT 5% OT CPEAHOTOANILHATA HETHA CTOMHOCT Ha aKTUBUTE, 3a10:KeHO B TTpocnexTa,
¥ Bb3n3aT Ha 54 473.97 n.. ‘
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O606wena nndopmaumsa 3a d ,CKAA dunaucn” 3a oTyeTHua nepuos:

CTOMHOCT Ha AKTUBUTE B HAYaNOTO Ha Nepuoaa

[CTOHOCT Ha aKTUBMTE KbM KPaa Ha neprosa

ICTOIHOCT Ha TeKyWUTe 3a4B/KEHNUS B HAYBNI0TO Ha NeprUosa
{CTOMHOCT Ha TeKyWMTe SaZB/IKEHUS KbM KPan Ha Neprosa
06140 npUXoaU ot AelHocTTa

0610 pa3xoam 3a AenHocTTa

banaxcosa nevanba (saryba) kbm kpas Ha neproga

bpoit garniose 8 obpawieHne

3
§

Hetha croiHocT Ha akTusuTe kbom 30.12.2016 1. (518.)
nocnesHo ofaseHa HeTHa CTOMHOCT 3a nepuoga/

iHeTHa croNHoCT Ha akTuBMTe Ha eguH aan kem 30.12.2016 1.
nocneaHo obaseHa HETHA CTOMHOCT Ha aKTUBUTE Ha eaun oan/

fMocnegHo 0b6aBeHa eMUCHOHHA CTOMHOCT Ha efUH AN
Kbm 30.12.2016 1./ knac A

MocnepHo obaseHa @MUCUOHHA CTOMRHOCT Ha eanH Aan
kbm 30.12.2016 1./ knac b

Mocnegno obssena uena Ha 0Bpatho wwynysane Ha eauH Asan
kbm 30.12.2016 r./ knac A

[Mocnepro obasena LeHa Ha 06PaTHO USKYNYBaHe Ha eAMH AAN
¥bm 30.12.2016 1./ wnac b

1635954
1626 106
4629

4518
2308922
2288412
20510
4197528.5886

1621590.77
0.3863

0.3921,
3a nopwuKK A0 20 000 s,
0.3902

3a-nopvHKRY oT 20 000 ns.,
40 300 000 ne,

0.3892
3a nopbvMKKA Hag 300 000 ns.

0.3863
0.3863.

0.3882

npu U3mbAHeHa,
MHBECTULMOHHA CXema;

0.3786

npn npexkocHaTa
UHBECTHUNOHKHA CXema
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1. Crpykrypa Ha akTUBUTE Ha GoHga

MNpes 2016 r. ynpaBnaBalLOTO APYKECTBO CTPUKTHO cnassalle WHBECTULNOHHUTE OTPaHNYEHUA Ha
doHAa. AKTUBUTE Ca MHBECTMPAHW CamMo B aKUWW, Asnose W Tbpryemu npasa, Kato CAENKKU C
AbATOBU LLeHHW KHUMXKA HE Ca CKNIOUYBAHU.

YNpaBsiaBalloTo APYKECTBO HE e W3BbPLIBANO CAEKN 3a CMeTKa Ha doHpa ¢ AepUBaTUBHM
WHCTPYMEHTU no un, 38, an. 1, 1. 71 8 o1 3AKUCANKN.

OT HavanoTo Ha p,eﬁHocrra (o] ¢0H,E|,'bT He € CKouBan XepKupaliuy caenku.

YNpasnaBsawoTo APYKECTBO He e CKAI0YBA0 AOrOBOPU 3a NOKYNKA MM Npoaax6a Ha duHarcosm
MHCTPYMEHTM C YrosopKa 3a 06paTHo u3kynyBsaHe (peno) cAenku 3a cmetka Ha PoHaa.

0@ ,,CKAK dunaHcu” He e MHBECTUPANO B AANOBE HA KOJIEKTUBHN UHBECTULIMOHHY CXEMU U 4,pYTH
NPeAnpuATUA 3a KONEKTUBHO MHBECTUPaHE, YNpaBAABaHU NpAKo nau o aenerauna ot Y/, ,,CKAM
Ynpasnenue Ha aktusu” Afl Uan OT APYro ApyHecTso, ¢ KoeTo Y/ ,CKAN YnpasneHue Ha akTMBU”
ALl e cBbp3aHO upes 06O ynpasieHne AN KOHTPOA, UM Ypes NPAKO Mau HenpaKo yuacrue.
Mopaau Tasu npuymMHa ynpasifasalloTo APYKECTBO He e CNUpano Aa cbbupa Takcy 3a npogaba u
06paTHO U3KYNyBaHe 3a CMETKa Ha aKTUBUTE Ha AOFOBOPHUA GOHA,

B cneppawara rabauua ca npegcrasenv o6obuieHu AanHy 3a c%pymypa’ra H3 aKTUBUTE KbM
31.12.2016r.:

A

AKUMK 1 npasa ‘ ‘ ‘ | 1 42133 _ | 87.41%
Oanau,mm . k . , -
Mapuynun tpep,crsa i 204 469 ‘ ‘ 12.57% :
Jenosutu Ad 3 mec. : | 0 - 0.00%
BemaHns ‘ 284 | 0.02%
Apyry ‘ | 0 0.00%
06uLo: . 1626106 ) | 100.00%
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- BanyrHara cTpyKTypa Ha aktMBuTe Ha Porga kbm 31.12.2016 1. ¢ chenmMara:

AKTUBHM B leBa 28 073.59 1.73%
AKTHBY BBB BaAYTa B T. U, 1598032.12 ' 98.27%
Espo 1013341.89 : _ 62.32%
XupBaTcKa KyHa 192937.66 11.87%
Cpbbeku gunap 31957.06 1.97%
Bpurancsu nayug 53159.24 3.27%
Pymbcka nes 189297.76 11.64%
Typcka nupa : 117054.35 7.20%
UiaTtexkn pnonap . 284.16 0.02%

Axanus Ha obema u cTpyKTYpata Ha noprdeiina Ha o ~CKAW dunancn”

WnBectumMoHHaTa noauTuKa Ha 10 ,CKAN GuHancn” e poKycupaHa KbM MHBECTULMM B KOMIAHUN
OT $pMHAHCOBUA CEKTOP — GaHKM, 3aCTPaXOBaTENHMN APYKECTBa, GUHAHCOBU KOMAaHWM, 0COBEHO
KbM 3anagHo-esponeiicku GaHKW, HacoueHU KbM pasBMBalLMTe ce fasapu. TepuTopuanHata
OpueHTauua Ha PoH/a € OCHOBHO KbM KOMNaHum ¢ 6usHec 8 LieHTpanHa u M3Touna Espona.

Mpes 2016 r. noptdeinsT Ha AP ,,CKAW OGuHaHck” e MHBECTUPaH OCHOBHO B aKLUU 1 Tbpryemu
npasa, Np1UeTK 3a TbProsua Ha perynupaHuTe nasapu s bbarapus, Pymbrus, Copbua, Xbpsarcka,
Mpums,  Ascrpua, Fepmanusa, UcnaHus, Ppanums, benrua, Hugepnanaua, Benuko6putanus u
Typuus. ’ '

YNpasnAaBaiLoTo APYKECTBO NPOMEHS CTPYKTYpaTa NopTdeiina oT LEHHN KHUKA MO AbPKaBH, B
3aBUCUMOCT OT MasapHarta cuTtyauua v Cne,ﬂ,Bal\/‘IKM CcTpaTervaTa Ha‘ (DOH,D,a, KaToO KbM Kpasa Ha
roguHaTa Ta e cnefHarta: ‘

et

o ,
EBAIAPCRA v
GOHAOBA BOPCA- 6647 2.255 14988.99 1 0.92% 6647 2.86 19010.42 1.17%
CODUS AL :
COBUS KOMEPC - ;
3ASTOMHA Kbl 1825 4,79 8741.75¢ 0.53% 1825 . 3.85 7026.25 0.43%
AL
F{:\T'Eii;ii'l\'o[‘:’“AANK 1750 13.605 46565.87 1 2.85% 1750 17.38 59486.57 3.66%
A

ERSTE BANK AG 1446 28.91 81761.24 1 5.00% 1446 27.825 78692.72 4.84%
KBC GROUP NV 1250 57.67 140990.9 1 8.62% 1250 58,831 143826.85 8.84%
DEUTSCHE BANK

. 391 1.22%
AG-REGISTERED 450 22595 . 19886.3 b
Eﬂ?gESBJgNMD 300 9.7 56738.63 1 3.47%: . 300 " 103.89 60957.35 3.75%
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BANCO BILBAO

VIZCAYA 5281 6739 - 6960537 4.25%: 5476 64147  68694.73 4.22%
ARGENTARIA '

EQNCO SANTANDER | ¢o10 45581 6160039 3.77% 6989 4959  67786.04 4.17%
SOCIETE GENERALE | 600 42577  49955.81] 3.05% 500 467451  54855.16 3.37%
BNP PARIBAS 450 52231 45968.851 2.81% 450 60557  53291.48 3.28%
NATIONAL BANK OF ‘ . . .
GREECE . 8 0343 537 0.00% 8 0248 3.87 0.00%
PIRAEUS BANK S.A 3 0.278 1631 0.00% 3 0.209 1.23 0.00%
INTESA SANPAOLO 12000 3.1037] 72843.711 4.45%; 12000 24261 56938.12 3.50%
UNICREDIT SPA 6335 515981  63930.87 1 3.91% . 6610 27347 35345.25 2.47%
NN GROUP 1000 32557 63662271 3.89% 1000 321957 62967.95 3.87%.1

ZAVAROVALNICA

TRIGLAY 1500 235 68943.011 421% 1500 232 68062.88 4.19%
NDARD

EL‘E\RT’E\RRED bLC 1150 56371 17180.12 '1.05% | 1150 6591  17314.73 1.06%

Efgc HOLDINGS 2400 53627  34105.02] 2.08% 2400 65381  35844.51 2.20%

STANDARD .

CHARTERED PLC 328 0.5875 510.7 | 0.03%

g@%AJrlzﬁ\N JE DB~ A 19 58201 2831943 1.73% 19 5550 - 27281.81 1.68%

?s??égim oD, 29 2699.99 | 20052.48 | 1.23% 29 4110 30836.6 1.90%
3 - L,

Zig’g;;gé BANKA 395 . 599 60594.3 | 3.70% 395 765  78586.89]  4.83%

éﬁfliisggm 4025 3698 3811893 233% 4025 547 56232.36 3.46%

SIF BANAT CRISANA | 1305007 ~ 16881  95116.21} 581% 130500 1.8481 103916.12 6.39%

SIF MOLDOVA SA 160000 07861  54301.78 | 3.32% | - 160000 078 5377557 3.31%

>IF OLTENIA 45000 169}  32837.55 2.01% 45000 - 163 . 31606.07 1.94%

CRAIOVA
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5 ; i
:nggﬁ EDB ANKA AD 121 0.005 0.011 0.00% 121 0.005 0.01 0.00%
AIK Banka AD 1282 1838 37891.16 1 2.32%
AV
S;EUR ANJE A D 258 830 3443521 0.21% 258 1420 £803.23 0.36%
KOMERCHALNA
BANKA AD 950 1624 24809.27 1 1.52% 950 1738 26153.81 1.61%
BEOGRAD
ETALS BANKA AD
KV’NOV]L Z fD KAA 105 0.005 0.01% 0.00% 105 0.005 0.01 0:00%
TURKIYE GARANTI
B Al\\IK AS) T 10500 712 45927.01% 2.81% . 10500 7.62 42211.36 2.60%
TURKIY
BXNK ASE'_'(S: 8400 46 23737.56} 1.45% 8400 5.18 22955.89 1.41%
::;]\S g' IE';Z)LDI NG 7000 8.28 35606.33 | 2.18% 7000 9.15 33791.24 2.08%
YAPI VE KREDI
B’:L:K ASFEESD 10000 3.29 20211.33 F 1.24% ; 10000 3.43 18095.86 1.11%
Total: 1438953.8 : 87.96% 1421352.9 87.41%

Mpomeny B cTPYKTYpaTa Ha nopTdeiina, HACTLNUAK NPE3 OTYETHUA NEPUOA,

lpomenute B cTpykTypata Ha noprdeiina npes 2016 r. 6axa OTHOCUTENHO ' crabu. Cneg
W3KJIIOYUTENHO BMCOKATa BOIATUAHOCT OT HaYaIoTo Ha roAVHaTa, MPOMEHUXME EKCNO3MLUMATA KbM
6aHkn OT .eBPO3OHATa; KaTo HaManUXMe AenbT Ha OTHOCUTE/THO NO-pUCKOoBUTE HaHKN KaTo
npogagoxme akuuute B foitve 6aHk.- B Cbpbus ocHoBHUA akumoHep Ha AUK GaHka Hanpasu
TbProBO KbM aKLUUTE Ha MUHOPUTAPHU aKLMOHEPW M B NOCAEACTBUE HE KOMMEHCHpPaxme Tosa

HamaneHune Ha EKCI'I03MLI,VIHT8 Kbm C'prMﬂ C MOKYMNKa Ha apyru akuyuu.

CTpyKTYypa Ha aKTMBUTE cnpamo obuiata um crolinoct (%):

i;%“”’ Pasa i Aanose Ha 87.96% 88.79% 87.15% 85.41% 87.41%
Ofauraumu g -

[Tapuunm cpegeria 12.03% 10.99% 12.75% 14.37% 12.57%
Aenosvty 4o 3 Meceua 0.00% 0.00% 0.00% CAOO% 0.00%
Bsemanun 0.01% 0.12% 0.03% 0.18% 0.02%
Lpyru 0.00% 0.11% 0.08% 0.03% 0.00%
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2. Pesynraru or peliHocrra

OryeteHusT pesynTat ot AeiiHocTTa 3a 2016 r. e neyan6a B pasmep Ha 20 510 nB. OcHOBHa vacT
OT pasxoAuTe Ce Ab/KAT Ha OTPULIATESTHU NPEOLEHKU Ha NpuTeKasaHUTe oT DOHAA LLEHHN KHUXKaA.
0O ,,CKAW dunaHcn” e U3BbPLUBA PA3XoAU 3a 3aNAaTH, COUMANAHO U NEHCUOHHO ocmrypﬂBaHe 3a
noAAbpHaHe Ha maTephanHa 6asa u ap. noao6HM.

Dannu 3a npuxogute Ha [® ,CKAA dunarcn”

TIpURoaM OT NPeOLIEHKE Ha GUHANCOBK aKTUBY U UHETPYMEHTI | 2257 849.03
Dpuxosn 0T onepaumy ¢ GUHBHCOBK MHCTRYMEHTY 6 946.40
Mipuxoay o7 nvxsK, B 1.4, ‘ ‘ 935.79

- 0T ALno3nTin ‘ 0.00

~ 0T ofanraumn

- OT DABABMATONRG CMBTKR - 935.79
flpuxoau or pBupeHTI ) 43 044.31
Npuxoay O BanyTHK NPEOLLEHKK 146.18

Pasxony No NpeoLenka Ha ci)MHchbBw ANTHBU W UHCTPYMEBHTY s 2227 549.75
Pasxoau 110 0Nnepaumm ¢ GrHaHcoBY VHCTPYMERTH B T. 4] 6.166.29

- Bh3HAIDAKARHUS HA mﬁmcmumawm né::pe«,tq&-muw . : - 307.06
Pasxonm no BaAyTHU NDEOLEHKN ‘ : 529.19
Bbaﬁarpamﬂg{eme Ha Wpawmaama JOYIKECTBO ; ‘ ‘ 44499.70
Paaxonm 33 4pyry yonyru 3651.76
Boauarpamaenie Ha Baskara 4enosurap 4934.08
‘Eammw THKCH ‘ 1081.37

CpepHaTa CTOMHOCT Ha HETHUTE aKTUBK 3a 2016 1. e 1 483 006. 31ns. PasxoauTe 3a geiiHoCTTa Ha
®onpa 3a 2016 1. ca 54 473.97 ns. u npeacrasnasat 3.67% ot cpep,HaTa ro,a,mu.ma HeTHa. CTOMHOCT
Ha aKTUBUTE.
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3. [aHHu 33 CTOWHOCTTA Ha HETHUTE akTUBu Ha J® ,CKAN OuHaHou” U HeTHATa CTOMHOCT
Ha eAUH AAN, NO CYETOBOAHU OTYETH.

| Crolnocr wa Heture akmsi (n8.) 1621588.06 1631325.18 1673006.65 ¢

HeTHa CTOMMOCT HB BKTUBWTE M2 8OMH 4AN {ne.) 0.3863 0.3807 0.3881

MNokausaHeTto WN NOHW}KaBaHETO Ha LigHUTe Ha AAIOBETE € B NPAKa 3aBMCUMOCT OT U3SMEHEHNETO
Ha NoKa3saTena HeTHa CTOMHOCT Ha aKTMBWTE Ha eann gan. Ot csoA crpaHa TO3U nonasaTen
0TpasnBa U3IMEHEHUETO B HEeTHATa CTOMHOCT Ha akTUBUTe Ha (DOH,D,a

HeTHata cToitHOCT Ha aKkTMBMTE Ha MOHAA U HETHaTa CTOMHOCT Ha aKTMBMUTE Ha eAMH Aan ce
onpeAenaTno pega wn npu ycnosusaTa Ha ,a,eMCTBau.l,oro 3aKOHOAATENCTBO, NpaBu/iaTa Ha Do ,,CKA

¢MH8HCM Mpocnekrta n MpasunaTa 3a OueHKa Ha aKTUBUTE U onpep,enﬂHe Ha HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha ¢’0Hp,a.

HeTHa CTOMHOCT Ha efuK AAN, N0 OTYETH

31.12.2015 03807
31.1.2016 0.3514
29.2.2016 103402
31.3.2016. 0.3475
30.4.2016 0.3560
3152016 - 0.3534
30.6.2016 03235
31.7.2016 03373
31.8.2016 03530
30.9.2016 0.3525
31102016 10,3700
30.11,2016 03679
31.12.2016 0.3863

4. NuxksBUpgHOCT

FnaBHW uenn Npu ynpasneHueTo U NOAABPHKAHETO Ha NMKBUAHOCTTa Ha Ad ,CKAA GuHaHen” ca
OCUTYPABAHETO Ha HernpeKbCcHaTa CROCcOBHOCT Ha PoHAA 3a nocpelaHe Ha HEroBUTE 3a4b/KEHMS,
BK/MIOYMTENIHO W 3afb/KeHMUATa no o6paTHO M3KynyBaHe Ha AAN0BE M NpejoTBpaTABaHe
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HacTbnNBaHeTo Ha 06w, /IMKBUAEH M NIMXBEH PUCK, KAaKTO UM OCUIypABaHE WHTEpecuTe Ha
npuTeXaTeNnuTe Ha JAN0Be C rpuxaTa Ha 4o6bp Thprosell,

Bbs BCekM eanH MOMEHT oT ¢yHKuMoHupaHeTo cu AP ,CKAN Ounanck” e OTroBapsan Ha
HOPMAaTUBHO onpep,eneHuTe N3UCKBAHWA 3a IMKBUAHOCT.

Hama HacTbnuAv ANKBMAHM KPU3K BCAEACTBUE Ha NOAAAEHM NOPBYKY 33 o6paTHo U3KyrnysaHe Ha
aanose.

POHABLT HE € M3N0N3Ba/N BBHLIHK USTOUHWULM HA IMKBUAHMN CPEACTBA.

HamaneHne Ha NMKBUAHOCTTa € BLIMOMKHO NPU NOJaBaHe Ha MHOTO Ha 6poit u/vnn B ronam
pasmep nopbuky 3a 06paTHO M3KynyBaHe Ha AANOBeE, KaTo TO3M PUCK HamanABa C yBeaUYeHne Ha
6pos Ha npuTexaTtenuTe Ha Aanose.

MHBeCTULMUTE Ha HAKO/IKO Nasapa JOMbAHUTEIHO HamanasaT MKBKAHUA puck 3a DoHga. Tosa
NO3BONABA CBOEBpeMeHHa npoAaxba Ha akTmeu, 6es Ja ce noHecaT ueHosu 3arybu npw
npogaxbata cnpsamo nasapHuUTe HYBA. \

5. MHBECTMLUOHHM OrpaHnYeHUA

Npes otyeTHua nepunog YA ,,CKA Ynpasnetue Ha akTusn” ALl He e HapywaBano 3anoxeHuTe B
HOpMaTuUBHaTa ypeAba OrpaHuueHNa U AIMMUTK 33 MHBECTUPaHe Ha HaBpaHuTe oT eMUuTUpaHe Ha
BANOBe cpeAcTBa Ha PpoHaa.

6. OcHOBHM pUCKOBe, Npes, KOUTO ¢ uanpasex AP ,CKAN dunancn”

CeKTOpeH PUCK — efuH OT OCHOBHUTE PUCKOBE, BMsAEL, Ha ueHaTa Ha PoHga. Tobit KaTo
WHBECTMUMMTE Ha DOHJA Ca HACOUEHMN EAUHCTBEHO KbM GUHAHCOBUSA CEKTOD, TO M BCUUKM PUCKOBE,
KOWUTO 3acaraT TO3W CEKTOp B CBETOBEH, PeruoHasieH W HauuWoHaneH Mawab, BAvAAT  Ha
npeacrasaHeTo Ha PoHAa. Mpumepn 3a NoA06HN PUCKOBE Ca NPOMAHA Ha NAPUYHATA NOAUTUKA Ha
OCHOBHWTE CBETOBHM LEHTPasHu 6aHku, Kato defepantus peseps Ha CALL, Esponeiickata
ueHTpanHa 6aHka u AnoHckaTa UeHTpanHa 6aHKa, KAKTO M MKBUAHU NPOBAEMU Ha Fonemm
YHaCTHMUM Ha napuyHuTe WAM KpeauTHWTe nasapu. [lopagu 3HauMTeNHaTa CBbP3AHOCT Ha
$uHaHCcoBMTE Nasapm, CMyLIEHNATA OT €A1H Nasap ce NPEeHacAT U Ha ocTaHa/uTe, KaTo Narosete
32 OUEHKa Ha KOHKPETHOTO BAUAHME Ha NOAO6HM BLHIIHW BANAHUA BbPXY HALMOHANHKTE Nasapy
MOraT A3 NPOABAXKAT NOBEUE OT E4UH OTYETEH nepuoa.

OcHoBeH puCcK 3a AeHOCTTa Ha. ®doHpa e NoHMKaBaHe Ha na3apHme UeHN HA NpUTeXaBaHuTe
buHaHCOBU MHCTPyMeHTU. Kbm 31.12.2016 T. MHBECTULMNTE BbB GUHAHCOBU MHCTPYMEHTU ca
87.41% ot akTusuTe Ha PoHga. HOHVI)KaBaHETO Ha nasapHuTe LieHN Ha akuuuTe BOAU 40 OTYUTaHe
Ha NpeoueHbYHN 3arybu 1 CHOTBETHOTO HaMaifABaHE Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha PoHAA.
CtpemexsT Ha Y[ ,CKAW Ynpasnenve Ha akTusu” Alle nopTdiei/‘ln‘uf Ha @ ,,CKAW. dunancn” ga
6bAe focTaTbuHO fo6pe AnBepcuPUUMPaH NO AbPHKABK, KOMNAHNUM 1 BaNyTa TakKa, Y€ OCHOBHUAT
PUCK, KOWTO fa ce HOCW, fa € MasapHUAT PUCK HA OTPAChAA KaTo LANO M 43 C& MUHUMUBMPA
CAELUPUUHOTO BAMAHUE HA OTA/IHUTE KOMMaHMW. BbNpexu Ye BAWAHUETO Ha OTAe/NHUTE CTPaHM
OCTaBa CW/HO, CTPEMEXbT e MkHBECTVI‘LI,VIﬂTa B 'HMKOA OTAENHA AbpXasa W  CbOTBETHO
NO/MTUHECKUTE U MAKPOMKOHOMUYECKUTE PUCKOBE, MPUCHIUM CamMO Ha HeA, A3 He BUAAT
NPeKaseHo CUIHO Ha pesynTaTuTe Ha PoHAa. B CbloTO Bpeme PUCKBLT OT 06W M paKTopK, BAUAELLLMN
KaKTO Ha pervoHa KaTto UA/o, Taka M Ha cneuuduyHn. Gpaktopu, BAMAGLIM Ha ¢duHaHcoBUTE
KOMMNaHUM, N KOMBUHUPAHO Bb3AHCTBUE Ha HAKONKO PasanyHm $baKTOpa No eg4HO U CbLIO Bpeme
He MoKe ga 6bae usknwoueH.

.D,pyrmn OCHOBEH PUCK e BaNYTHUAT, Tbii KaTo 36 % OT aKTUBMTE Ca BAOKEHW B aKLUK, ThPTyBaLIy
ce BbB Ba/lyTW, Pas/INuHM OT 1EB 1 eBPO. OCHOBHUAT MHCTPYMEHT 33 HaMaNABaHe Ha BaNYTHNA PUCK
e ,a,MBepcm¢MKau,mnTa Ha nopTd)eMna no CTpaHM 1 CbOTBETHO BaAyTW, KaTo Kbm 31.12.2016 .
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UHBECTULMUTE B HUKOA OTAE/NHA Ba/lyTa, pas/iM4Ha OT JIEB M €BPO, He HaasuwasaT 20% oT
aKTueuTe. Bbnpekn ToBa oCTaBa PUCKBT 3a efHoBpeMeHHa 00e3LeHKa Ha HAKO/IKO UAN BCUYKK
BaNyTH, B KOUTO POHADBLT € UHBECTMPA/, CNPAMO €BPOTO.

"'Iy)K,quTpaHHMTe TpaH3aKuun Ha PoHpa npes 2016 r. ca AEHOMUHUPAHW B XbPBATCKU KYHMU,

PYMBHCKM fien, cpbBCcKM AnHAPpH, TYPCKW JMPH, BPUTAHCKN nayHgoBe, aMepUKaHCKK Jonapn u
eBpo. Kbm aataTta Ha npuemaHe Ha otyeTa Bbarapua NPOAbAKABA A3 MMA PUKCUPAH KYPC Kbm
€BPOTO, KOETO Mpemaxsa BaNYTHWA PUCK 3@ WHBECTUPAHUTE B JE@HOMMHUPAHW B €BPO aKTMBW.
Takbs pUCK 61 Bb3HUKHAN Npu npomnHa Ha HOPMaTUBHO onpeaeneHuna Kypc 1 espo kem 1.95583
nB.

NnxseHnAaT puck, Ha KoiTo e usnoxeH Ad ,CKAA duHancu”, e 00 rofsama creneH orpaHuueH
nopagn OTHOCWUTE/THO HUCKWUAT NPOLEHT Ha WHBECTUPaHWUTE B AEMO3UTU W CMETKM CpeacTsa.
MNpeasukaanuata wa Y[ ,CKAI YnpasneHue Ha axtusm” Al ca, ye B KpaTKOCpouyeH u
CPeAHOCPOYEH N/IaH e BB3MOMHO A3 6bae M3BLPLIEHO HAMA/IEHUE HA NNXBEHUTE PaBHMLIA.

JIuksnpien PUCK — BB3MOXKHOCTTA OT 3ary6u OT HANOKUTENHM npoaax6bu Ha axkTUBM npw
HeBMaroNpMATHY NasapHU YCAOBMA 33 NOCpeLlaHe Ha HEOYAKBAHO Bb3HUKHANM KPaTKOCPOYHM
3afb/KeHus. YNpasaasaLloTo APYKeCTBO YNPaBaaBa NMMKBUAHUA PUCK upes BbTpellHa cuctema
32 exeAHeBHO Hab/iofeHne W ynpaBneHMe Ha JIMKBUAHOCTTA, NOAAbPXaHE Ha A0CTaTb4Ha
Ha/IMYHOCT OT NAPUYHK CPEACTBA CLOOPA3HO CTPYKTypaTa Ha aKTUBUTE U nacmsuTe, 3a fa MOXe
6esnpobnemHo pa OCUTYpU HeobxoaumuTe CpesicTea ¢ uen y,u,osneTBopﬂBaHe Ha UCKaHKWA 3a
06paTHO M3KynyBaHe OT CTPaHa Ha MHBECTUTOPHUTE.

KpepmTeH pucK — Bb3MOXKHOCTTA 32 HaMaNABaHe Ha CTOMHOCTTa Ha nosuuuaTa B eanH GMHaHCOB
MHCTPYMEHT Npu Heo4aKsaHy CbbUTMA OT KpeauTeH xapakTep, CBbP3aHU C EMUTEHTUTE Ha
$MHAHCOBN MHCTPYMEHTH, HacpeliHaTa CTpaHa no 60PCOBU U U3BLHEOPCOBN CAENKM, KaKTO MU
AbpKasuTe, B KOUTO Te U3BBPLLBAT AEMHOCT.

0P ,CKAN dunaHen” He MHBECTUPa B ABNTOBU LEHHW KHWUKA 1 NOpajK TOBA HE @ M3NOXeH Ha
WHBECTMUWOHEH er,ﬂMTeH pUCK.

Mo oTHOWeEHUE YyNPaBAEHNETO Ha KOHTPAreHTEH U CETbAMEHT PUCK YnpasnasaLloTo APYXKECTBO
NEPUOANYHO Pasrniexaa U36opa Ha NMLATA, HA KOUTO e Bb3NIOKEHO CKAKOYBAHETO Ha CABNKYU C
LeHHU KHWKA, KaTO OTYNTa TeXHUTE NPOGECMOHA/IHW KauecTBa M MasapHa penyTauus. PUCKDT,
Bb3HMKBAL, OT Bb3MOXHOCTTa POHABT Aa He NONYUM HaCPellHM MapuyHWU CPeAcTsa MAM
GUHAHCOBM MHCTPYMEHTM OT KOHTPareHT Ha AaTtaTa Ha CETHAMEHT, @€ MUHUMAJIEH, Tbit KaTo Ha
nasapute, KbAeETO POHALT ONEPUpa, YC/IOBMATA Ha CETLAMEHT ca , A0CTaBKa cpelly naalwate”.

OnepauuMoHeH PUCK — BB3MOXHOCTTa A3 Ce peasmsupar 3arybu, CBbP3aHU C FPEWwKU uau
HeCbBbpPLIEHCTBA B CUCTEMATa Ha OpraHWsaums, HEJOCTaTbUHO KBaudUUMPaH nNepcoHan,
HeBNaronpUATHN BBHWHK CbEUTUSA OT HePUHAHCOB XaPaKTEP, BK/IHOUUTENHO U MPaBeH PUCK.

C uen Hamanenue Ha pMCKOBeTe MpoOn3TUYaLlK - OT OnepaTusHu C'b6MTVIﬂ ynpaenasaum'ro
APYHKECTBO ' npuaara noJIUTUKK, Npasuaa U npoueaypu, Kouto. ce 6a3MpaT Ha. U3NCKBaHUA,
3anerHanM B 6'b1'll'apCKOTO 4] eBpOﬂeMCKOTO SaKOHO,D,aTEI'ICTBO u ,lJ,06pMTe TbPIOBCKN NPAKTUKN.

PUCK oT KOHUEHTPaLUA — Bb3MOXHOCTTa OT 3aryba nopagy HenpasuaHa ,qmsepcud)maumn Ha
EKCMO3NLMM KbM KNWUEHTH, FPYNu CBBP3aHM KAMEHTH, KANEHTU OT eAMH M Cbl, MKOHOMUYECKM
OTPach/l UK reorpadcka 061acT, KORTO MOXKE Aa NPUUMHU SHAUUTENHU 3ary614

YNpassBalwoTo APYKECTBO CTPUKTHO CMasBa MHBECTULMOHHUTE OrpaHuueHuns Ha PoHpa,
NPOM3TUYALM 'OT HOPMATWBHATA ypenba v 3anerHanu B npasunata Ha Ad ~Ckan GuHaHck”.
YnpasnAsaWoTo APYXeCTBO “Ma U3rpafeHa cucTema 3a HabAAeHWE M KOHTPOA Ha rofiemute
EKCTIO3ULMM CTIPAMO efiHa EMUCUA, EMUTEHT UK LbP¥KABa. ‘
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7. Wndopmauun OTHOCHO MonuTUKAaTa 33 Bb3HarpamaeHun no ui. 108 or 3AKUCANKU
Ha ¥ ,,CKAI?'1 Ynpasnerue Ha aktusn” Af} npes oruetHata GUHAHCOBa rofuHa

Npes ¢uHaHcosata 2016 rognHa obwmAT BpyTeH pasmep Ha M3MNAATEHWUTE OT ¥ ,Ckait
ynpas/ieHue Ha akTuen“ Afl NOCTOAHHU Bb3HarpaxaeHua 3a puHaHcosaTa 2016 roguHa e 119 xua.
nB. Bpoi Anua noAyuaTeNn Ha M3NiaTeHUTe BbaHarpaxaeHus — 6.

YA, ,Ckait ynpasnenve Ha akTuen“ A/l He e U3NaLAN0 NPOMEHAMUBY Bb3HATPAKACHUS.

Ot aktusute Ha A® ,CKAWN ®uHaucu”, He ca u3NaalaHn npako U nog HuKakea dopma
Bb3HarpaxaeHua, ctumynu, 6oHycu u apyru obnarv Ha cayxutenu Ha Y[, ,Ckaili ynpasneHue Ha
axkTuBn“ Afl, BKIKOUUTEHO TaKca 3a NOCTUTHATU PesyaTaTH;

Pasmep®bT Ha OpyTHUTE Bb3HArpamAEHUATa, W3MIATEHU Ha CAYKUTENW Ha yRpasAsBaLLoTo
APYXKeCTBO, nonaaaum B 06xsarta Ha un. 108, an. 1 3AKUCANKU, e kakto cnenBa: Ha CAYXUTENn
3aeMalLM PBKOBOAHM TLKHOCTU - 60 XUA. NB.; HA CAYMUTENM, YMATO AENHOCT e CBbp3aHa ¢
NoemaHe Ha PUCKOBE U Ha CNYXUTENM, U3MBAHABALLN KOHTPOHU GYHKRLMUU — 42 XuA. 1B,

HaunHu Ha nsuncneHne Ha Bb3HarpaXaAeHuATa n Oﬁﬂal'MTe, pe3ynTaTth OT npernean U ColecTseHu
npomexn Ha NOANTUKATa 3a Bb3HaTrParKgeHnAaTa: ‘

v/, “CKAN Ynpasnenue Ha akTusn’ ALl popmupa e4UHCTBEHO NOCTOAHHO Bb3HarpamgeHune, KoeTo
ce onpeaens B CKAIOYEHUTE A0rosopu. B NOCTOAHHOTO Bb3HArpaXaeHne ce BK/AOYBa: OCHOBHA
paboTHa 3annaTa, onpegeneHa CbrnacHoO AeiicTBaliaTa HOpmaTUBHa ypeaba w npunarawara
cMCTeMa Ha 3annaljaHe Ha TPYAQ; M3N/ALAHWUTE AOMbAHUTENHU TPYAOBU Bb3HarpaxaeHusa ¢
HENOCTOAHEH XapaKkTep, B npeAsufeHnTe B Kogekca Ha Tpyda, B8 Hapeabata wmam 8 apyr
HOPMaTUBEH aKT W3BBLHPEAHW C/yyau, KAaTo HanpUmep 3a W3BBHPEAEH TPYA; ApYyrn- TPYH0BU
Bb3Harpax/eHus, onpeaeseHu B HOPMATUBEH aKT; Bb3HArPaXkaeHNa Mo 4OrOBOPY 33 yNpaB/eHue.

Mpu HanpaBeHuUTe Nperneay Ha NOAUTUKATA 3a Bb3HATPAKACHUATA, 38 CNa3BaHe U NPUIAraHe Ha
HOPMAaTMBHUTE U3UCKBAHWS, HE Ca KOHCTaTMPaHU HepeaHOCTU. [peaBus U3MeHeHUATa B 3aKOHa
3a [eiHOCTTa Ha KONIEKTUBHUTE MHBECTULMOHHU CXEMM U Ha APYTU NPeANPUATUS 33 KONEKTUBHO
uHBecTupaHe n Hapeaba Ne 44 01 20.10.2011 r. 33 U3UCKBAHMATA KbM AeMHOCTTa HA KOJIEKTUBHUTE
MHBECTULIMOHHK CXeMU, YNPaB/ABaLLUTE APYIKECTBA, HALMOHANHUTE UHBECTULMOHHIN POHIO0BE U
Nvuata, ynpasnasally anTepHaTMBHU MHBECTULUMOHHW QoHAOBE, Npe3 mecel, aeKkemspn 2016 r.
YnpaenasawoTo Jpy*ecTso Npue HOBa NONUTHKA 3a Bb3HarpaXxaeHus.

. BAHW HAYYHU USCNEOBAHUA M PASPABOTKU

Mopaay cneundukata Ha geitHoctTa Ha @ ,CKAA dunancn” sbe PoHga He ce M3BBLPLLBAT HAYUHU
nscnepsBaHuna v paspaboTKu.

V. NMPEABMAAHO PAIBUTUE HA GOHAA

MKoHomMueckaTa cuTyauua npes nocnefHarta roauHa v nonosuHa 6e gocta HebnaronpuaTHa 3a
6aHkute. MepKute Ha LeHTpanHUTe GaHKM 33 CbKMUBABAHE Ha MKOHOMMKATa BCbLUHOCT ca
Haco4eHU MO-CKOPO KbM ObnekvasaHe Ha AbpKaBHUTE GIOLKETM, KaToO CBanaT ueHaTa Ha
avnrosete. Obaue MmeHHO baHKMTe ca AbpsKaTenn Ha fbar. Korato ce cBana LeHaTa Ha AbAra
6aHkuTe peanHo ry6aT neyanbu. B cbLOTO Bpeme Te3n AeNCTBUA Ha LeHTPanHUTe GaHKM peasHo
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HagysaT orpomeH 6anoH Npu AbATOBUTE LgHHW KHWKA. [JOXOAHOCTTa MO NOBEYETO KPaTKOCPOYHU
7] cpep.Hocpoqi-m obnuraumn — a B caydan ¢ Fepmanus u Lseiuapus gopu npu 10 rognwinHm
obnuraumm 6e oTpuuartenHa. Hewo KOeTo HAMA Kak fa € HOPMaNHO OCBEH aKO He Ce OuYaKBa
Aednauus unu noHe AmMnca Ha MHONaUMA B NPOgb/keHue aeceTuneTue. MogobHo passuTue Npu
UHPAAUMATA € UBKNIOUNTENHO CNabo BEPOATHO, OCOBEHO KaTo ce WMma B Npeasus, 3HAYMTENHOTO
HanusaHe Ha napu OT LUeHTPaaHUTE BaHKn.

B HopmaniHa cuTyaums 6aHKuTe nevesaT KaTo B3MMAT NMapu OTHOCUTE/THO KPaTKOCPOUHO, Ha HUCKA
/MXBa U AaBaT KPeAWUTU 38 OTHOCUTETHO NO-BUCOK CPOK, Ha NO-BUCOKa Uxea. Korato obaue umame
€IHOBPEMEHHO HUCKa MHONAUMUA U HUCKU OCHOBHMW NNXBU, a B cnyyan ¢ Espona u Anouus u
OTPULATENHN — TOBA OT ‘efHa CTPaHa W3MNaK/Aa Pas/IMKUTE MEXAY KPaTKOCPOUYHUTE K
ObATOCPOMHUTE  INXBW — KaTO TaKa -HamanfBga neqanﬁme Ha GaHkWTe, a OT gpyra crpaHa
OTpUUATENHUTE IMXBU MOTAT Aia Ce Pasr/iexaaT KaTo aHbK Bbpxy HaHKoBaTa cucTemMa — Tbid KaTo
BaHKMTe HAMa KaK fa M NPeXBbP/AT BbPXY KAMeHTUTe cu. Taka yaapbT BbPXy eBponeiickute
6aHKM cTaBa ABOEH. ‘

He e 0co6eHO ACHO N0 KaKbB HauMH ILe Ce Cy4M eAHOBPEMEHHOTO NOBUILEHNE Ha UHNALMATE,
6es pa ce cnyka 6anoHa npu obauraumurte. flokato ELE u finoHckaTa LeHTpanHa 6aHKa
npoAb/mKasar aa kynysat [ILIK, ToBa We AeiicTBA CbC CUTYPHOCT MOTUCKALLO HA AbATOCPOYHMUTE
NINXBMW, HO MOHe WO ce OTHaca Ao ELB, Hali-BepoaTHO wie cpeluHe 3aCU/IBALLY Ce NONNTUYECKU
HaTMCK fla NPEKPaTh KoNNJYeCTBEHUTe ynecHeHus, ako uhdnaumata 3anouHe aa ce VI3CTpel'IBa

V. BA}KHM CbBUTUSA W PESYATATH, NPOABUMN CE CNEQ KPAA HA OTMETHUA MEPUOLO WU
NPEAU AATATA HA USTOTBAHE HA OTHETA

HAama HacTbnuam BarkHU cbbuTnA chen rogmHoToO CHETOBO,D,HO‘HPWKI]IOHBaHe, KouTo 61xa morm
Aa NPOMEHAT 3HAYUTENHO d)MHaHCOBOTO CbCTOAHNE Ha ¢OH,D,a, npeacTaBeHO B HaCToOAWMNA OTYET.

OcHoBHUTE cbbuTKA, CBBP3aHK C AeliHocTTa Ha doHaa crep, 31.12.2016 ., ca CBbP3aHM € NIPOMAHA
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha AanoBeTe Ha PoHaa.

Hetha crofiHocT Ha akTuBuTe {n8B.) 1621 588 06 1660:127.80

Bpol ganose L 4197 528.5886 4197 780.9667
| Hetna croithocr Ha aKTUBUTE Ha eauH aan (nB.) 0.3863 0.3955 |

VI. K/IOHOBE U O®UCU HA VIMPABAABALWLOTO [PYHECTBO

YNpasiasawoTo APY>KECTBO HAMA PErucTPUpPaHu KAOHOBE NO CMUCHAA, Ha ThProscKus 3akoH. Kbm
Kpas Ha 2016 1. YNpasasaloTo ApyKeCcTBo Mma oduc ¢ uen npoaarkba u o6paTHO UsKynysaHe Ha
aanose 8 rp. Codua.
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Vil. UHGOPMALIUA NO PEJA HA TbPTOBCKMA 3AKOH

1. BusHarpampenue Ha ynpaBasBaLioTo ApyKecTso

O ,CKAN dunarch” Hama CbBET Ha AAUPEKTOpUTE, a feitHoCTTa My ce ynpasaasa ot Y/, ,CKAN
YnpasneHue Ha akmeu” A/l Mpes 2016 r. YnpaBnABsalioTO ‘APYHKECTBO .e noay4yuno
Bb3Harpaxaenue B pasmep Ha 44 499.71 5., koeto npepcTasnssa 3.00 % ot cpesHaTa roguuiHa
HEeTHa CTOMHOCT Ha aKTuBMuTe.

2. Npupobury, npurerkaBanu M NPexBbPACHY OF YAEHOBETe Ha ChBeTa Ha AUpexTopUTe Ha
Vi ,,CKA YnpasneHue Ha akTuen” ALl panose or @oHpa

Hme , 6poit npugobutk Bpoi 6poii npurexasaum

ganose npexsspaeHu - | aanoBe Kbm 31.12.2016 r,
aanose

Hecucnasa Xpucrosa

1713.8791 .- 3835.9927
RNerkosa
WpuHa Bacunesa Nanesa ' - - -
Bnagucnas.llaHues Manes - - 460 248.0534

3. MNpaea Ha uneHosere Ha CbBeTa Ha Aupextopute M caywureaute Ha Y[ ,,CKARA
VYnpasnexue Ha aktusu” Afl aa npupobusar ganose Ha PoHga

YneHoseTe Ha CbBETa Ha AUPEKTOPHTE, MHBECTULMOHHUA KOHCYATAHT, C/IYUTENUTE N CBbpP3aHUTE
C TAX UL, N Apyrute Anua, pabotewu. no aorosop 3a Y/ ,,CKAM YnpasneHue Ha aktmen” AJl, ¢
ornes usbarsane Ha KOHGAUKTM Ha UHTepecw, yBpexnaHe Ha penyTaumaTa Ha Ynpasnagaloto
APYECTBO W/W HEpPaBHOCTOWHO TpeTUPaHe Ha OCTaHANUTE aKLUUOHEpPW WU nputexkarenim Ha
asnose B KoneKTMBHMTe WHBECTULIMOHHU CXemU, CAeABa Aa cna3saT [1pasunaTta 3a IMYHNUTE CAENKM
€ PUHAHCOBU UHCTPYMEHTU Ha Y/ieHOBETe Ha CbBeTa Ha:AMPEKTOpMTe ¥ Ha nuuaTta, paborteuwy no
AOroBop 3a YNpPasaABawloTo APYKeCTBO U 3anomeere B TAX OFpaHWU4YeHMnA, CbOTBETCTBALLM Ha
HOPMATUBHUTE U3UCKBAHUA. ‘

4. Yuacrue Ha uneHoBete Ha CbBETa HA AUPEKTOPUTE Ha p711 ,,CKAP'I Ynpasneuye Ha akTuen”
Al 8 ThProBCKM APYIKECTBA KATO HEOTPAHMYEHO OTIOBOPHYU CHAPYKHUUM, NPUTEIKABAHE HA
nopeye oT 25 Ha CTO OT KanuTana Ha APYro APYHKECTBO, KAaKTC M YYacTUeTo MM B
YNPABNEHUETO HA APYTY APYIKECTBA, KATO NPOKYPUCTH, YNPABUTENIN UKW YIEHOBE Ha ChBETU.

¢ Bnapucnas Manues Manes — Mpeaceparen Ha CA wa Y[ ,CKAW YnpasneHune Ha aktusu”
Afl. TpuTexasa NPAKO UAW HeNpsKko noHe 25% oT rnacosete Ha O6WOTO cbbpaHue Ha
cnegHuTe KPUAUIECKHU )Mu,a: ,CKAM YnpaBsnexune Ha aktusn” ‘A,CI, (56%), ,Mpomuiunenu
crokn” EOOA (100%), ,PynduHanc” EOO[ (100%) n Ha ,Croxk Maoc” AL (27.42%).
Mpeacepaten wa Cbeeta Ha gupektopute Ha ,Crok [Maoc” Afl, -ynpasuten Ha
,MpomuineHn ctokn” EOOA u , Pynduuanc” EOOL; o

. ﬂ,ecwcnasa Xpucrosa leTtkoBa ~ MsnanMTeneH Avpektop Ha Y[1 ,,CKAI/I YHpaBneHMe Ha
aktmen” All.- He yuyacrBa B TbPFrOBCKY ApYecTsa, KaTo 'HEOTPaHMYEHO OTrOBOpPEH
- CbAPYKHUK U He NpuTesKasa NPAKO UNM HENPAKO NoBeue oT 25% oT rnacoseTe Ha O61L0TO
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CbbpaHmne Ha HUTO eAHO APYKeCTBO. He yuacTsa B ynpasuTeNHUTe OpraHu Ha Apyry
TbPrOBCKM ApYKeCcTBa.

¢ MWpuna Bacunesa Nanesa — 3amectHuk-npegcesaten Ha CbBeTa Ha AnpexkTopute Ha Y[
~CKA Ynpasnenue Ha akrusn” Al KoHTponupa kato cbapy)kHWMK noseye oT 25% ot
rnacosete B8 06woTo cbvbpawme Ha ,[MAJIEBA U TAPTHLOPW” EOOL  (100%),
~EHEPTOAOM” OO/ (40%). He e ynpasuten Ha apyecTBa C orpaHuyeHa OTrOBOPHOCT,
KAKTO 1 He yuaCTBa 8 TbPrOBCKU ADYIKECTBA, KATO HEOTPAHUUEHO OTFOBOPEH CbAPYKHUK.

5. Vrdopmauma OTHOCHO NPOMEHY B yNpaBUTENHUTE opranu Ha Vi, ,,CKAW YnpasneHue Ha
aktuen” Afl npes otyetHara GUHaHCOBA rogMUHa.

Mpes 2016r. He ca U3BBLPLIBAHW NPOMEHU B YNPaBUTENHUTE OPraHu Ha v/ ,,CKAWA YnpasneHue Ha
aktusn” Afl.

6. [lorosopu no un. 2406 oT THProBCKMA 3aKOH OTHOCHO CK/IOYEHM MpPes roauHaTa ot
uneHoBete Ha CbBETa HA AMPEKTOpUTE WK OT CBBP3aHN C TAX Anua aorosopu ¢ doHpa,
KOUTO MBAU3ET M3BLH ObuualiHata MY AelHOCT WAKM ChUEeCTBEHO Ce OTKAOHABAT OF
Na3apHUTE YCNOBUA. :

lMpes usteknarta roguHa YnpasnasawoTo APYXKECTBO He e CKAIo4Ba/N0 AOTOBOPY 3a CMETKa Ha [P
»CKAN ¢V|Ha|-|cw C uneHoBe Ha CbBeTa Ha AMPEKTOPUTE MM CbC CBBP3AHM C TAX KL,

28.02.2017r. UsnbnnuteneH AVpeKTop:
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OTtuet 3a PUHAHCOBOTO CHCTOAHME

AkTnBM MosacHeHun 2016 2015
‘000 ne. ~ ‘000 ns.

TeKywu akTueu ’

PUHAHCOBYU aKTUBU ABPIKAHU 33 ThPryBaHe 5 1421 1439

Mapu 1 napuuHu eKBUBaNEHTH 6 204 197

BzemaHusa 3a nimxsu u apyru BaemaHus 7 1 -

TeKywm akTuBK 1626 1636

CobcTBeH KanuTan
KanuTan v pesepsu, npuHagaexawm Ha

AbpKaTenute Ha cobcrBeHUa Kanutan Ha PoHpa 8

OcHoBeH KanuTan 4198 4285
[pemueH pezeps ' (1001) (1 058)
Hepasnpeaenena neyan6a/(HatpynaHa sary6a) (1575) (1595)
0O6wo cobcTBeH KanuTtan : 1622 1632
Macusu

Tekyuim nacusmn

Apyru sagbmxenna 9 4 4
Tekywu nacusmn 4 4
06w0 cobcTBeH KanuTan n nacmsm 1626 - 1636

WUsrotenn: Wambnauutenen gupekrop:

(To\,u,op CnasRos) . : (d&cucnasd Netkosa)

' 3aBepMA CbINACHO OAMTOPCKU AOKNAA; (t ﬂ ; it :

(MBaHVﬂeTKlOB, 4.e.c.,Peructpupan ogutop)

Wiean
676 Merkos i

PerveTpupan opuTop
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OTyeT 3a BCeobXBaTHUA AOXOL,
(npeacTtaBeH B eAnHEH OTYeT)

MoscHeHuns 2016 2015
‘000 ns. ‘000 ns..

HeTHa nevyan6a/(3ary6a) 3a $pUHAHCOBM aKTMBU AbpiKaHu 33

TbprysaHe 10 31 (45)
MNpuxoau oT nnxsu 11 1 2
Mpuxoau ot anBUAEHTU 43 75
Apyrn dpurarcosu npuxoau/(pasxoam) (1)

Neuan6a/(3ary6a), HeTHO ‘ : 74 32
Pa3xoAm 3a Bb3HarpaxgeHue Ha ynpasaaBaLioTo JpyHKecTso 14.1.2 (45) (52)
Pasxoau 3a BbaHarpa}K,a,eﬂme Ha 6aHKaTa genosuTap 12 (5) (6)
Apyrv onepaTtMseHu pasxoau 13 (4) (4)
0610 pa3xoau 3a onepaTMsHa AeliHocT (54) (62)
Meuyan6a/(3ary6a) 3a roguHara 20 (30)
06w,0 BceobxBaTeH foX0p4, 33 roguHaTa 20 (30

fara: 17.02.2017

UsroTteun:

(Topop Crnaskos) (Oeghcnasa MeTtkosa)

Visan
676 Metkos

Pervicrpupar OATOp

i

3aBepusi CbrNacHo OAMTORCKM JOKAaL, 7‘,
(Msan MeTkos, A.e.c.,Peructpupan ogutop)
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OTyeT 33 NPOMEHM B KanuTana u pesepseute,
NpUHagNexalWm Ha AbprKaTenmTte Ha cobcTBeHmA
Kanutan Ha PoHaa

OcHose NpemueH Hepasnpe- O6uo
H peseps aeneHa = cobcrBeH
Kanutan nevan6a / Kanutan
(HatpynaHa
3ary6a)
‘000 ne. ‘000 ns. ‘000 ns. ‘000 ns.
Canpo kom 1 4310 (1072) (1 565) 1673
Anyapu 2015 r. :
Emutupanu ganose 6 18 24
06paTHO M3KyNeHu ganose (31) (4) (35)
CAenku ¢ gbpixatenute Ha cobcTBeHUn (25) ; 14 i ~ (11)
Kanutan Ha doHga
(3ary6a).3a roguHata (30) (30)
O6wo BceobxBaTeH AOX0A 3a roguHaTa v " (30) (30)
Canpo kbm 31 pekemBpu 2015 . 4 285 (1 058) (1 595) 1632
EmuTupanu ganose 3 -.-59 62
O6paTHO U3KyNeHn aancse ‘ (90) (2) (92)
CAenku c gbpaTenure Ha coGCTBeva (87) 57 i (30).
Kanutan Ha PoHaa
Nevanba 3a rognHaTa ’ 20 20
06,0 BceobxsaTeH A0X0A 3a roAMHATA ' 20 20
Canpo kbm 31 gekemspu 2016 1. '4 198 (1 001) (1.575) 1622

Aata: 17.02.2017

W3roTtBuna: eneH ANPEKTOoP;,

(T&qop Cnast}és) (,D,ecmcna7(ﬂe1'|<osa)

(o> \
3aBepuAa CbrnacHo OANTOPCKN SOKNa4; .

{VsaH MeTkos, g.e.c.,Peructpupar ogutop)

Hean

67@ fletros

PervcTpupan 0fuTep
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OT4yeT 33 NnapmyHUTE NoTOLM

2016 2015
‘000 ne. ‘000 ne.

NapuyeH NOTOK OT onepaTMBHa AeitHoOCT

Mpnao6uBaHe Ha HeAEPUBATUBHI GUHAHCOBM aKTUBN - (192)
MocTbnnenns ot Npoaax6a Ha HeLepMBaTUBHU GUHAHCOBY aKTUBU o 47 137
MonyueHn anxsn 1 2
Nonyvern anenaeHTn : © 44 : 45
Mnawaxua No onepaTmaHu pasxoam - (55) (63)

MapuyeH nNoToK oT onepatusHa AeltHOCT 37 (71)

MapuyeH noTok oT pUHaHCOBa AeitHOCT

NocTbnneHns oT eMUTUPaHE Ha Aanose 1 2
Mnawanua no obpaTHO U3KyNyBaHe Ha ganose (30) (12)
MNnawaxna 3a Takeu npu eMMTVipaHe Ha ganose - -
Mapnuer noTok oT duHaHcoBa AeliHOCT (29) (10)
HeTHa npomsaHa B Napu ¥ NaPUYHU eKBMBANECHTMU 8 (81)
Mapu 1 Napu4HN eKBUBANEHTU B HAYANOTO Ha roaMHaTA 196 278
Mapu u napruyHN eKBMBANEHTY B Kpada Ha roAvHara : 204 197

Jara: 17.02.2017 r.

WUsroTsma: UsnbaHUTENEH OMpPEKTOP:

(Topop Cna\B'kos) (;El.ecwcnf/a NeTrkoBa)

{

Wisan
Netxon

‘ ﬂk_ < PerycTpipan OATOD
3aBepVU| CbrNacHoO O4NTOPCKU AoKNaA:

(MBaH NeTkos, A.e.c.,Perncrpupan.ogntop)
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MoAacHeHuA KbM GUHAHCOBUA OTYET

1. O6usa undopmauua

[lorosopen dowg, ,CKAA dunancn” (DoHabT) e AorosopeH GoHZ NO CMUCHAA Ha YA. 5, an. 2 3aKoH
3a AEMHOCTTA HA KONEKTUBHUTE MHBECTULMOHHU CXEMU W Ha APYTU NPEANPUATUA 33 KONEKTUBHO
uHBectupaHe (34KUCANKU) u He e npeaBuaeH cpok 3a CbLLECTBYBAHETO MY.

®OHABT € OPraHN3MpaH M YNpaB/isBaH OT YNPaBaABalLO APYKECTBO (Y ,,CKAA YnpasneHwe Ha
aktnen” Afl, coc cepanuie 1 agpec Ha ynpasnenue : rp. Codus, p-H O6opuie, yn. Exkzapx Mocud”
‘Ne31, er. 2, appec 3a kKopecnoHaeHuus: rp. Codus 1000, ya. , Eksapx HMocug” 31, ren. 02 815 4000
dakc: 02 815 4010, enexktpoHeH agpec: contact@skyfunds.bg, eneKTpOHHa cTpaHuua B MHTEpHeT:
www.skyfunds.bg.

HorosopHuAaT GoHz, He e lopuamryecko anue. POHABT NpeACTaBNABa UMYILLECTBO, 060C06eHO ¢ uen
HabupaHe Ha NapuuHM CpeACTBa upes NyBAMYHO NpeanaraHe Ha AAIOBE, KOETO ce OCbULeCTBABA
Ha npuHuuna Ha pasnpefeneHne Ha puUCKa, OT YNpaBAsBALLOTO APYMECTBO U KOAEKTUBHO
MHBECTUPAHE Ha NAapUYHKUTE CPEACTBA B LIEHHU KHUXA AU APYTU IMKBUAHN GMHAHCOBU aKTUBMU NO
un. 38; an. 1 or 3KUCANKMU. Mpu. ocbluecTBABaHe Ha AelicTBus no ynpasaeHune Ha floroBopHus
doHa, ynpasnasalorTo p,py»(eC'rBo noco4sa, e AencTsa oT UMeTo W 3a cmeTKa Ha [loroBopHus
¢ong,.

leiiHocTuTe Ha YNpasnaBalIOTO APYKECTBO, MMALM OTHOWIEHME KbM OPraHU3MpaHeTo M
ynpasneHueto Ha doHa, BK/OUBAT:

¢ ynpasaeHue Ha MHBeCTULIunTe;

®  aAMMHUCTPUPAHE Ha 4AN0BETE, BK/HOUUTE/IHO NPABHU U CHETOBOLHM YCAYTU BbB BPb3KA C
YNpaBAEHUE Ha aKTUBMTE Ha BOHAA, UCKAHMA Ha UHPOPMaLIUA OT MHBECTUTOPUTE, OLLEHKA
Ha aKTUBUTE U M3UNCNABAHE LieHaTa Ha AANOBETE, KOHTPOJ 33 CnasBaHe Ha 3aKOHOBUTE
U3MCKBAHWA, BOAEHE HA KHUraTa Ha NPUTEXaTeNnTe Ha JAN0BE, U3AaBaHe, NPoaax6ba u
06paTHO U3KYNyBaHe Ha AANOBE, U3MTb/IHEHWUE HA A0FOBOPH, BOAEHE Ha OTYETHOCT;

®  MapKeTUHIOBM YCAYru.

Beuukn aktueu, npuaobuti ot ®onaa, ca co6CTBEHOCT Ha MHBECTUPaNUTe B Hero Auua. Mevanbute
u 3arybute Ha ®oHaa ce NOEMAT OT MHBECTUTOPUTE, CbPA3MEPHO Ha TEXHUA AAN B UMYLLECTBOTO
My. BHOCKMTE 32 MOKynKa Ha aanose Ha ®oHAa moraT Aa 6baaT camo B napw.

EmuTMpaHuTe AAnOBe AaBaT NPaBO HAa CbOTBETHATA YACT OT UMYLLLECTBOTO Ha POHAA, BKAIOYUTENHO
npu AMKBUAaUMA, NpaBo Ha oOPaTHO M3KynyBaHe, KaKTO M APYrM npasa, NpeaBUAEHU B
3OKUCAOTNKW u MNpasunara Ha Poxaa.

2. OcHOBa 3a UsroTBaHe Ha GuHaHCOBUA OT4eT

®uHaHCOBMAT OT4eT Ha POHAa ‘€ M3roTseH B xuaagu nesa (‘000 nB.) cboTBETCTBME C
MexayHapoaHuTe cTanaapTyn 3a duHaHCOBO oTumTaHe (MCPO), paspaboTteHu u ny6ankysaum ot
CvBeTta no mexayHapoAHuW cHeTOBOAHM cTaHaapT (CMCC) u npuetu ot EBponeiickna cbios (EC).

®UHAHCOBMAT OTYET e U3FOTBEH B BbArapcku nesa, Koeto e (yHKUMOHaNHaTa Banyta Ha
ApyxecTBOTO.

PUHAHCOBMAT OTYET € U3FOTBEH Ha NPUHLMUMA Ha AEeNCTBALLO APYKECTBO, KOWTO NpeAnonara, ye
PoHAa Lile NPOAB/IKM AeNHOCTTa ch B 0603pnUMO Bbaele.
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3. WameHeny CTaHZapTH

Tosn $UHAHCOB OTHET € M3roTBeH CbINAcHO NMpMeTaTa CYETOBOAHA NOAMTMKA B nocneaHus
roaviueH GpuHaHcos oTyeT Kbm 31 gekemspu 2015 r., € U3KNIOYEHME Ha npuaaraHeTo Ha cnegHuTe
HOBU CTaHAaPTW, USMEHEHUA Ha CTAHAAPTN U PABACHEHNA, KOUTO Ca 3aSb/IKUTENHN 3a MbPBU MbT
3a puHaHCcoBaTa roguHa, 3anoysaia Ha 1 aHyapn 2016 ¢

HoBu 1 namereny crangapt™

Cnegxute nsmeHeHu cTaHAapTM ce npunarat 3a nbpsm NbT 33 Nepuos Ha GUHAHCOBO OTYUTaHE
3ano4satl Ha unu cnep 1 AHyapu 2016 r.:

® MUWameHenune Ha MCC 27 UnamsngyanHu duHaHCOBM OTYeTU — MeTos Ha COBCTBEHUA
Kanutan B CamoCTOATE/IHUTE GPUHAHCOBU OTUETU

® MU3meHenne Ha MCC 1 MpepacrasaHe Ha (PUHAHCOBU OTYETH — Wunuymaruea 3a
OonosecrABaHe

® WsmeHeHua Ha pasnuyuu crangapmm — MNoaobpeHwa B MC®O (umkbn 2010-2012),
NPOU3TUYALLM OT FOAUWHNA NPOEKT 33 nogobpenna 8 MCPO (MCPO 2, MCHO 3, MCHO
8, MCC 16, MCC 24, MCC 38).

¢ W3meHenua Ha pasnuuHM cTaHgaptv — lMogobpenns B MCOHO (umkbn 2012-2014),
MPOUSTUYALLM OT FOAMLIHMA NPOEKT 3a noAobpeHua 8 MCHO (MCPHO.5, MCHO 7, MCC 19
M MCC 34) OCHOBHO "¢ UueNi OTCTpaHABaHe Ha npoﬂisopeqm N U3ACHABAHE Ha
bopmynnposkun.

¢ U3meHeHna na MCC 16 MMOTH, MaLKHU 1 chopbieHua u MCC 38 HemaTtepuanHu aktusu
~ U3ACHABAHE Ha JONYCTUMUTE METOAM Ha amopTu3aLums -

e /3meHeHus Ha MCC 19 ,D,oxo,qw Ha HaeTu Aunua —lnaHose ¢ aedpUHUPaHK LOXOAM : BHOCKU
H HaeTUTe Ania » '

* UsmeHenne Ha MCOHO 11 CbBMECTHM CNOpasymMeHua — CYETOBOAHO OTYMUTAHE Ha
npuaobusaHe Ha yuacTis B CbBMECTHa AeiHOCT ‘

® MWameHenna Ha MCC 16 Wmotu, MaWnHW. ¢ cbopbenns u MCC 41 3emepenve —
3emeaenue, NaoogaiHu pacTeHus

*  N3ameHenus 8 MCPO 10 Kouconwp,wpaHm ¢duHaHcoBM oTueT, MCPO 12 OnosectaBaHe Ha
Aanose B aApyry npeanpuAtMa n. MCC 28 Wueectuuun B acou,mupaHM 7] cmeceHM
npeanpuaTua - IHBECTULUMOHHU NPeanpuUaATUn

MpomeHuTe He OKa3saT CbLLECTBEHO Bb3AEHUCTEME BbpXy (I)MHaHCOBVlTe oTYeTH.
Hosu CTAHAAPTI U THAKYBAHURA, KOUTO Ca U3LaAHN HO BCE Olie He ¢a BAGINN B CUNA

HOBM CTaHAAPTV U M3MEHEHMA Ha CTaHAAPTU U PasaCHEHMA ca B CWAA 3a roguiuHn nepuoan,
3anousaium cneg, 1 AHyapu 2016 r., 1 He ca BuaK NPUNOKEHN NPU UBFOTBAHETO HA TO3W PUHAHCOB
otyeT. He ce ouakBa ga nma sHauuTeneH epekT Bbpxy GUHaHCOBUTE oTyeTn:

e MC®O 9 "dJMHchosm MHCTPYMEHTH" , HacoueHa Kbm Knacud)wuwpaHe U3MepBsaHeTo n
npusHasaHe Ha PUHAHCOBU aKTUBU U dlechosm nacusu.

Hosu n pesmsupaHm MC®O, KouTo He ca 3aabKNTEHN 3a NpUNaraHe (HO NO3BONABAT NO-PaHHO
npUAoXeHWe) 3a roanHaTa, nNPUKIioYBaLa 31 aexkemspu 2016

Hosu u pesuanpann MCHO, Kouto He ca BUAU NPUNOKEHU NPU UBTOTBAHETO Ha TO3N ¢uHaHcos
OTYeT, Tbit KaTO He ca 3aAb/LKUTENIHU 3a NpUAaraHe (HO NO3BONABAT no-paHHO MpunoxeHune) 3a
roguHata, npukaiousawa 31 aekemspu 2016.

¢ MC®O 9 PUHAHCOBU UHCTPYMEHTU — B Cuna 3a rOAUWHYK nepuoau sanousawm cneg 1
AHyapn 2018 r. ‘
¢ MC®O 14 OTcpoyeHH akTUBM U NacuBsu npu AeRHOCTU C PeryinpaHu LeHm;
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¢ MC®O 15 Npuxoamn oT AOrOBOPU C KAMEHTU — B CMNA 33 FOAMLIHY nepuoau 3anoysatu
cnep 1 anyapn 2018 .

e MCPO 1‘6 JIU3MHI — B CU1a 3a TOAULIHN Nepuoamn 3anousalum cneg 1 avyapn 2019 r.

* VameHeHnna 8 MCOO 10 KoHconmaupaHu puHaHcosm otuety u MCC 28 WNHBecTumu 8
acouyupaHn n cmecenu npeanpuAatua — lpogakba MaM BHOCKa Ha aKTUBM Mexay
MHBECTUTOP W HEroBO acoLUMUPAHO WAU CbBMECTHO NpeanpuaTUe — OT/IONEeH 3a
HeonpeaeneH nepuoa,

* WsmeHenus 8 MCC 12 [laHbuM BbpXYy A0X0Aa — MpU3HaBaHe Ha OTCPOYEHU AaHbUYHU
aKTUBW 3a Hepeasnusupanu 3arybu - B cuna 3a TOAMIWIHM NEPUOAM 3anousawm caep 1
Aryapu 2017 r.

o U3ameHenua B8 MCC 7 OTueT 3a NnapuuHMTE AOTOUM — MHULMETMBA 33 ONOBECTABAHUA - B
Cuia 3a rofuwWHn nepuoay 3anoysalym cnea 1 avyapm 2017 r.

®  U3ameHenuna 8 MCPO 2 MnawaHe Ha 6asa akUWM - B CUAa 3a FOAMLIHM NEPUOAM 3aN0UBaLLN
cnep 1 anyapu 2017 r.

HPOMﬂHaTa B CHETOBOAHATA NOJIMTUKA Ce Npunara peTpoCcnekTUsHO,

4. CYeToBOAHA NONVTUKA
4.1. 06w NOACIKEHUS

Hait-3HaunmmTe CeTOBOAHM NOSIMTUKM, NPUAATaHN NPU USFOTBAHETO Ha TO3M GUHAHCOB OTYET, ca
npeacTaseHn no-gony.

DUHAHCOBMAT OTYET € U3rOTBEH NPW CNasBaHe Ha MPUHLMNUTE 33 OLEHABAHE Ha BCUUKM BUAOBe
aKTMBK, nacusu, Npuxoau wn. pasxogu, cbrnacHo MC®O. Bbasute 3a OLEHKa Ca OMNOBECTeHM
noApo6HO No-HaTaTbK B CYETOBOAHATA NOAUTUKA KbM DUHAHCOBUA OTYET. DUHAHCOBUAT OTYET &
M3rOTBEH NpU CNasBaHe Ha NPUHLMNA Ha JAeicTBallo npegnpuaTtue.

M3roTeaHeTo Ha GUHAHCOBMA OTYET Haslara PbKOBOACTBOTO Aa HaNPaBu NPUBANSUTENHM OLLEHKM 1
MPEANONIOKEHNS, KOUTO BAMAAT BbPXY CTOWHOCTTA Ha OTYETEHMTE aKTUBW W nacusu, K
OMNOBECTABAHETO HA YC/IOBHM aKTUBU M MACMBM KbM aTaTa Ha 6anaHca, KaKTo 1 BbpPXY OTUETEHUTE
NPUXoAM 1 PasxoAm 3a nepuosa. GakTUeCKUTe pesyaTaTh B 6baeute morart 4a ce pasauyasar ot
HanpaseHuTe NPUBANSUTENHM OLLEHKM U Pa3iMKaTa 13 € CbLIECTBEHa 3a GUHAHCOBMA oTueT. Tesun
OUEHKM e npepasraexiaT PeryasapHO U aKko e Heobxoauma MpomsHa, NocnefgHata ce
OCYETOBO/ABA B NEPUOAA, NPEes KONTO e cTaHana M3BecTHa.

POHABLT NpUe A3 NPEACTaBA OTYETa 3a BCROBXBATHUA [OXOL B €ANHEH OTUeT.
4.2. Caenxu B YywpecTpaHHa Banyta

Caenkute B uykAecTpaHHa BajsyTa Ce€ OTYMTAT BbB QyHKUMOHanHaTa Banyta Ha PoHga no
odbunumantua obmeHeH Kypc Kbm AaTaTa Ha caenkata (06aBeHns GUKCUHT Ha Bbarapcka HapogHa
6aHka). Meyanbute u 3arybute OT KYPCOBM PA3NUKM, KOUTO BB3HUKBAT NPU YPEXAAHETO Ha Te3u
CAie/IKM W NPEOLIEHABAHETO HA NAPUYHITE NO3MLNN B YYXKAECTPAHHA Ba/IyTa KbM KPas Ha OTYETHMSA
nepuog, ce npusHasar 8 nevyanbata unu 3arybara.

HenapuyHure nosuuunn, oueHABaHU o cnpaseanuBa CTOUHOCT B HyxKgecrpaHHa BalyTa, Cce
oTYnUTaT NO 06MeHHUA KypC KbM faTaTa, Ha KOATO € onpeaeneHa cnpasea/ineara CTOMHOCT.

4.3. OryuraHe no cermeHTH
[anoseTe Ha $OHAA He Ca PErnCTPUPAHN 3a TbProBUA Ha perynwpaH na3ap

DOHADLT pa3suBa AeMHOCT CaMo B eanH MKOHOMMLIECKM CEKTOp nopagu I'lpaBHMTe OrpaHUYEHNA n
uenTta, 3a KOATO € Cb34ajeH.
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4.4. Mpuxonn

OcHoBHUTe PpUHAHCOBU NPpUX0AM Ha POHAA Ca OT NPEOLLEHKA HA LIGHHM KHUXKA U OT PeannsnpaHm
neyanbu oT CAL/KM C LLEHHN KHUXKA, OT JIMXBM OT 6aHKOBM BAOrOBE U IMXBOHOCHU LLEHHN KHIKA,
OT NONYYEHUN AUBUAEHTU.

I'Ipmxop,MTe OT AUBUAEHTU Ce NPpU3HaBaT B Nevanbata unn 3ary6aTa B MOMeHTa Ha Bb3HUKBAHe Ha
NpaBOTO 32 NoNy4aBaHe Ha NJalaHeTo.

MpuxoguTe OT AMXBM Ce NPU3HABAT HA NPUHLMIMA HA TEKYLLLO HauUUCAEHKe.

Pasaukute ot ApomeHnTe B OueHKaTa Ha dlechosvrre MHCTPYMEHTU CNPAMO NasapHaTa UM UeHa,
Cce OTYUTAT KaTo TeKyU) Npuxosa uan pasxog ot NpeoUEeHKU Ha (I)VlHaHCOBI/I dKTUBW, KOraTto Tesn
aKTUBU Ca AbPXKaHU 3a TbpryBaHe v B co6CcTBeHMA KanuTan Kato peseps OT nocnensalla OUEHKa,
KOraTo Te3n aKTUBK Ca Ha pPasronoKeHue 3a npo,u,a>K6a.

Pasnukata mexay npeoueHeHaTa CTOMHOCT M NPOAANKHATA LieHa Ha GpUHAHCOBUTE UHCTPYMEHTH
NpwV CARNKK C TAX, C& NPUIHABAT KaTO TEKYLLM MPUXOAM WU PasXO4M OT ONepaLymn C UHBECTULMK.

4.5. Pasxoam

Pa3sxoauTe, cBbP3aHu ¢ AeliHOCTTa Ha DoHAa, ce Npu3HaBar B neyanbara unu sarybata 8 OTyeTa 3a
BceobxBaTHMA AOX0A, CleABaltkM NPUHLMNA Ha TEKYLIOTO HauncassaHe. FoanWHUTE ornepaTUBHU
pasxoan Ha ®oHAa He moraT da Hagsuwasar 5.0% ot roavHaTa cpeaHa HeTHa CTOMHOCT Ha
akTusute Ha dPoHaa. Pa3xoAm BbB Bpb3Ka € AeWHOCTTa Ha POHAQ, KOUTO Ce NoemaT KOCBEHO OT
BCUYKKM HEroBWM nputexarenn Ha [AAN0Be, B T.M. TaKca 3a YnpaBieHWe Ha aKTUBUTE. U
Bb3HarpaxkgeHne Ha GaHkaTa feno3uTap ce HauMCNABAT eXeAHEeBHO, CbIAACHO npaswiaTta Ha
doHaa u cknloueHns gorosop ¢ Gankara genosuTap. '

Pasxoay, CBbP3aHN C MHBECTMUMATA B AAN0BE Ha POHAA Ca Pa3xoaM, KOMTO ce NOeMAT NPAKo OT
KOHKPETHUA WMHBECTUTOP/NpUTexaTen Ha  fsnoBe npu npogaxba/usgasaHe U ofpaTHO
uskynysaHe Ha aanose (, TpaH3akumoHHW pasxoau”), u ce BKAIOYBAT B @MUCUOHHATA CTOMHOCT M
ueHata Ha 06pPaTHO U3KynysaHe: :

Pasxogy Npu NoKynKa Ha asnose

KnacA Knac B

1.5% (egHo LANO KU NeT AeceTu Ha CTO) OT HeTHaTa
CTOMHOCT Ha aKTUBMTE Ha eauH  AAf, aKo
WHBECTUPaHaTa cyma ot e4Ho nuue e go 20 000 n..
BK/TIOUUTENHO

1% {e4HO Ha CTO) OT HETHaTa CTOMHOCT HA aKTUBUTE
Ha eAuH AAN, aKo MHBECTMPaHaTa cyma oT egvo | HAMA pasxopy 3a emutupane Ha panose.
mmue Hagsuwasa 20 000 nB., HO He HagXBbLPAA )
300 000 ns.

0.75% (Hyna uano u cegemaeceT u.NeT CTOTHU Ha
CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
BAN, aKO MHBECTUPaHaTa cyma OT e4HO /e e no-
ronama ot 300 000 ns.
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Pasxopu npu o6patHO U3KynysaHe

Knac A KnacB

Hama pasxogu 3a 06paTtHO U3KynyBaHe Ha ~
AAnoBe. HamaneHa ¢ 2% - B C/lyyauTe, KoOraro

NpUTEeXaTeNaT Ha ganose Knac B e npekpatwsi

LleHaTa Ha 06paTHO M3KynyBaHe e paBHa Ha VHBECTULMOHHATa CXeMa TUn B.

HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha enH aan.

Tesn pasxoam ca 3agbixeHne Ha PoHAA KbM YnpasasawoTo [pyKecTso 1 ce oT4MTaT KaTo
pasyeT, Norackm B Ha4as0To Ha CneABaLUa Mecell,

4.6. PUHAHCOBN UHCTPYMEHTH

®UHAHCOBUTE aKTUBM M NAcUBW Ce NPU3HABaT, Korato POHADBT CTaHe CTpaHa No 40roBOPHK
cnopasymeHus, BKAIOUYBALLM GUHAHCOBM UHCTPYMEHTH.

®PuHaHCOB aKTuB ce OTAKCBa, Korato ce 3ary6m KOHTPO/ - BbpPXy AOroBOpPHUTE npaea, Kouto
CbCTaBnAaBaTt ¢VIH3HCOBMH aKTUB, T.€. KOraTto Ca U3TeKAW npasaTta 3a nojiydasaHe Ha I'IapM"lHM
noTouu unun e npexsbpneHa sHaynmara yacr ot pMCKOBeTe n M3I'O,D,MTE ot cobcTBEHOCTTA.

®urHaHCOB NacuB ce oTNKUCBa NPW HeroBOTO NoracaBaHe, U3NAallaHe, an aHynMpaHe Ha cAesikata
Win NpKn UsTN4YaHe Ha SaBHOCTHUAT CpOK

fipy MbpBOHAYa/HO NPU3HABaHe Ha GUHAHCOB aKTMB W PUHAHCOB NacHB POHABT MM OLEHABA N0
cnpaseAsuBa CTONHOCT NAIOC PasX0AMTe MO CAENKATA, C MK/IOYEHNE HA GUHAHCOBUTE aKTMBH 1
NacusM, OTYNTAHU NO CNPaBEAIMBA CTONHOCT B newanbata wm 3ary6ata, KOMTO ce NpU3HaBaT
MbPBOHAYA/IHO NO CNpPaBeA/IMBa CTOMHOCT.

duHaHcosuTe aKTUBU Ce FlpI/I3HaBaT Ha gaTtaTa Ha CETbI]MeHTa.‘ ‘ S

DPUHAHCOBUTE aKTUBU w dmnchoame nacuBu ce OU,EHFlBaT nocne,u,Bau.l,o, KaKTO € MOCco4eHO no-
aony.
4.6.1. GuMancoBu aKTUBM

C uen nocne,a,sam,o oueHABaHe Ha ¢MHaHCOBMTe aKTMBVI C. I/I3KIIIO‘-IEHVIE Ha XeXupawurte
UHCTPYMEHTH, 're ce Knacud)wu,upa'r B cnegHUTe Kateropu:

®  Kpeautu un BBeMaHMﬂ

L4 ¢VIHaHCOBM aKTVIBM OTHMTaHI/I no cnpaBe,a,nuBa CTOMHOCT B. neqan6aTa MIIM 3ary6aTa
®  UWHBECTULMM, AbPXKaHU 00 Nagex,;

o d)MHaHCOBM aKTMBU Ha pasnbnomeﬂme 3a npop,amGa.

®UHAHCOBUTE aKTUBU Ce Pa3nPeAeNaT KbM OTAENHUTE KaTeropuu B 3aBUCUMOCT OT LIeNTa, C KOSTO
ca npuaobutu. Kateropuata Ha AazieH GUHAHCOB MHCTPYMEHT ONPEesens MeToa My Ha OLeHABaHE
N Janu NPUXOAUTE U pasxoauTe ce 'orpaiaaBaT B nevasbata uau saryb6ata uam B Apyrva
BceobxsaTeH Joxof Ha PoHAa. BCMUKM GUHAHCOBU aKTUBYM C UBKAIOUYEHUE HA TE3W, OTYMUTAHU MO
cnpaseA/vBa CTOMHOCT B nevasnbaTa unu 3arybata, noanexar Ha Tect 3a o6esueHKa Kbm gaTaTa
Ha QuHaHCOBUA OTYeT. PUHAHCOBUTE aKTUBM Ce 0BEe3LLeHABAT, KOTaTo ChLUECTBYBAT OBEKTUBHM
AoKasaTencTsa 3a T0Ba. [punaraT ce pasAM4HKU KpUTEpUM 33 onpegenaHe Ha 3arybaTta oT
06e3UeHKa B 3aBUCMMOCT OT KaTeropuATa. Ha GUHAHCOBUTE aKTUBM, KAaKTO € ONMCAHO no-gony.

Beuukn npuxoam v pasxoam, CBbP3aHU € MPUTEXABAHETO Ha GUHAHCOBM WHCTPYMEHTH, ce
oTpasasat B neyanbata uam sarybata npu MO/Y4aBaHETO MM, HE3aBMCMMO OT TOBA KaK Ce OLEHABA
6anaHcoBaTa CTOMHOCT HA GMHAHCOBMA aKTUB, 33 KOMTO ce omacm, nce npe,u,CTaBnT B OTYeTa 3a
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Aoxoaute Ha peaose ,Hetra nevan6a/(sary6a) 3a GUHAHCOBM aKTUBM AbPKaHW 33 TbprysaHe”, ¢
u3KnloueHue Ha 3arybata ot obesueHka Ha TbProBCKW B3eMaHMs, KOATO Ce NpPeacTaBs Ha pej
+pyr ¢puHaxcosu npuxoan/(pasxogm)”.

duUHaHCOBUTE MHCTPYMEHTH, TIPUTEKABAHK OT POHAQ, NpeacTaBaABaT:
Kpeaunru v szemanuns

Kpeautu n B3emanus, Bb3HUKHANM MbpBOHAYanHO BbB doHAA, Ca HeAepUBATUBHU GUHAHCOBU
WHCTPYMEHTU C GUKCMPaHU MAIALLAHNA, KOUTO He ce TbprysaT Ha aKTMBeH nasap. Kpeautute un

| B3EMaHMATA NOC/IEABALLO Ce OLEHABAT MO AMOPTU3MPaHa CTOMHOCT, KaTo Ce M3NoN38a MeToSbT Ha
edeKTMBHATa IMXBa, HamaneHa ¢ pasmepa Ha obesueHKaTa. Bcaka NpoMaAHa B CTOMHOCTTa UM ce
oTpasasa B neyanbata uaun 3arybata 3a Tekywma nepuod. Napute U napuuHUTE EKBUBANEHTH,
TLPrOBCKUTE W NO-To/IAMaTa 4acT OT ApYrU B3emaHus Ha POHAA CNajaT KbM Ta3u KaTeropus
GUHAHCOBN MHCTPYMEHTH. [IMCKOHTMpaHe He ce W3BbPLWBA, KOraTo edeKTbT OT Hero e
He3HauuTesNeH.

3HauMmu B3emaHuA ce TecTsaT 3a o6esLieHKa No 0T4e/IHO, KOraTo ca NPoCPOYEHM KbM gaTaTta Ha
PMHAHCOBMA OTYET MM KOFATO CHLIECTBYBAT OGEKTMBHU AOKa3aTe/ICTBa, Ye KOHTPAreHTbT HAMA 43
U3MBLAHN 3a4b/KEHNATa CU. BCukK Apyrn B3emaHua ce TecTaT 3a 06e3LeHKa No rpynu, KoMTo ce
onpeAensT B 3aBUCUMOCT OT UHAYCTPMUATA U PETMOHA Ha KOHTPareHTa, KakTo 1 OT APYIv KPeAUTHM
PUCKOBE, aKO CbLUECTBYBAT TakuBa. B TO3M cnyuait npoueHTbT Ha obesueHKaTa ce onpeena Ha
basaTa Ha MCTOPUYECKW [aHHW OTHOCHO HENOTAaceHW 3afb/IKEHWA Ha KOHTpareHTW 3a BCAKA
naeHTMdULMpaHa rpyna. 3ary6ata ot 06€3LeHKa Ha TbProBCKUTE B3eMaHUA Ce NPeACTaBA B 0TYeTa
3a goxogute Ha peg, ,[pyrn ¢uHaHcosu npuxoau/(pasxoau)”.

DUHAHCOBU AKTUBU, OTHUTAHMU NO CNPABEANNUBA CTOMHOCT B neyanbarta uan sary6ara

®duHaHCOBYK aKTUBM, OTYUTAHMW NO ClpaBesInBa CTOMHOCT B nevan6ata unu 3ary6ara, ca aKkTusH,
KOUTO Ca AbPXKaHW 32 TbpryBaHe AN €a ONpeeneHun Npu MbPBOHAYAHOTO MM MNPMU3HABAHE KaTo
$UHAHCOBM aKTWBM, OTYMTaHM MO Cripases/IMBa CTOMHOCT B nevanbara wuau 3arybata. Bcuuku
AEpUBaTUBHN GUHAHCOBM aKTMBM, OCBEH aKO HE Ca CMeLMasHO ONPEeAesIeHN KaTo XeAKUPalum
UHCTPYMEHTY, - NONAAAaT B TasW KaTeropua. AKTUBUTE OT TasW KaTeropua ce OueHABaT Mo
CnpaBej/iMBa CTOMHOCT, YMITTO M3MEHeHWA ce MpusHasaT B nevanbata wau sarybata. Bcaka
neyan6a uam 3aryba, NpoM3TMYAWA OT AEPUBATUBHU GUHAHCOBN MHCTPYMEHTH, € 6a3sunpaHa Ha
‘NPOMEHM B CNpaBeAnsaTta CTOMHOCT, KOATO Ce ONpefenn oT TPaH3aKLUMM Ha aKTUBEH nasap uam
NOCPEACTBOM OLEHDbUYHWN MEeTOAM NPU JINNCATa Ha aKTUBEH nasap.

®UHAHCOBUTE UHCTPYMEHTU NPUTEXaBaHK 0T POHAA Ce OTUMTAT KaTO PUHAHCOBU AKTMBM AbPXKAHN
3a TbpryBaHe. locnesgawata UM eXeAHEBHa OLEHKa Ce M3BbLPLUBA CbINACHO CYETOBOAHATA
NO/IMTMKA 33 NPEOLeHKN, OTroBapAwa Ha MNpasunaTa 3a oueHKa Ha noptdeiina v 3a onpesensHe
Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha PoHAa. OCHOBHUTE U3MON3BAHN METOAM 38 NPEOLeHKa ca
MOCOYEH NO-A0ANY, B 3aBUCUMOCT OT TUNA Ha MHCTPYMEHTA:

AKUMY, TEPIYEMU NPABa U APYTU LLEEHHYW KHUKA KBUBANEHTHY HA aKLMK, ABPAHU 33 TbPTyBaHe

Nocneapatiia oueHKa Ha BbAFAPCKN N HYXKAECTPAHHM aKLMK 1 NPaBa, AONYCHATH 40 UAW TbPryBaHu
Ha pery/inpaH nasap uam Ha Apyro MACTo 3a Tbprosua B Peny6auka Bbarapus, ce nssbpuisa:

* 10 CpejHOMpeTerneHaTa eHa Ha CKAIUYEHUTE € TAX CAG/KM 3a nocneaHua paboTeH geH,
obsaBeHa upe3 cuctemata 3a TbProsua MAM B BOPCOBMA 6GIONETUH, aKo OBEeMbT Ha
CKNIIOUEHUTE C TAX CAEKN 3a AeHA € He NO-manbk ot 0,02 Ha cTo 0T o6ema Ha CboTBeTHaTa
emucua, . ‘

®  3GKO HE MOXe /ia Ce ONPEAE/N LeHa Mo TOYKaTa No-rope, ueHaTa Ha akLWKUTe, CbOTBETHO
Ha npaeata, ce onpegena KaTto cpep,Hoaprmemq'Ha Ha Hali-BucokaTta ueHa "Kynysa" ot
MOPBLYKNTE, BaNMAHN KbM MOMEHTa Ha 3aTBapsHe Ha peryanpaHua nasap B nocieaHus
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paboTeH AeH, U CpeAHONPETErNeHaTa LIeHa Ha CKAOUEHUTE CbC CbOTBETHUTE LleHHM KHUXKa
CAENKM 3a cblmua aeH. LieHaTa ce onpefena No T03u pes camo B C/lyyali, 4e MMma CKAIoUEeHM
CAENTKU U NOJAAEHUN NOPBUKY C LieHa "KynyBa"; .
® aKo He MOMe Aa. Ce NPUAoKM NpesxoaHaTa TOYKa, UEHaTa Ha akuuuTe, CbOTBETHO Ha
npasaTa e cpeAHONpeTer/eHaTa LeHa Ha CKIOUYEHUTE € TAX CAE/IKM 33 HaW-61uskna aew
npes nocnegHua 30-aHeBeH Nepuo NpeaxoXAall, AeHA, 33 KOWTO ce 0THacA OLeHKaTa, 3a
KOMUTO MMa CKMIOYEeHU caenku. B cayuaii, ye B npeaxogHua 30-gHeBeH nepuog e
_ U3BbPLIBAHO YBE/IMYEHWUE HA KAMMTaia WK PasfiendHe Ha akuMMTe Ha eMUTEHTa WK e
064BEHO M3NNALAHETO HA ANBUAEHT, cpegHonpeTerneHaTa LieHa No nuspeyeHne NbPBO ce
KOPpUInpa cbC CbOTHOLIEHUETO Ha yBEe/IMYEeHUE Ha KanuTajia, CbOTBETHO Ha pasfdenifHe Ha
aKumMTe UM pasmepa Ha AUBWAEHTA, aKo Hali-61M3KuA aeH npes nocnegHua 30-gHeBeH
NepuoA, 3a KOUTO MMa CKNIOYEHU CAENKY, € NPeAN AeHs, CNej, KOMTO NpUTeKaTeNuTe Ha
aKuuMu HAmart npaso Aa 'y4acTBaT B YBE/IMYEHMETO Ha Kanutana, CbOTBETHO [eHAa Ha
pasaenaHeTo Uan AeHs, OT KOWTO NpUTeXaTeNnTe Ha aKLMW HAMAT NPaBo Ha ,qMBMp,eHT.

MocneaBalia OLEHKA Ha GBAraPCKM M YYXAECTPAHHU LIGHHU KHIKA, AONYCHATYU A0 WK TbPryBaHu
Ha GYHKLNOHNPAL PeA0BHO, MPU3HATH U NYBAMYHO AOCTBIHU PeryaupaHu Nasapu B yy6uHa,
Ce onpegens no CNegHUA HaunH:

® N0 UeHa Ha 3aTBapAHe 3a NocneAHuA PaboTeH AeH;

® NPU HEBBL3MOXHOCT Aa ce MPUAOKM HAUMHBT 3@ OLIEHKa No BYKBa NpeaxogHaTa TOUKa,
OUEHKaTa Ce WU3BBLPLIBA NO LEHa Ha 3aTeapaHe 3a HaW-6/M3KMA AEH B pamKuTe Ha
nocnegnua 30-aHeBeH nepurog.

Mpy HeBB3MOXKHOCT Aa Ce NPUNOXKAT M3BPOEHUTE FIO-FOpe HAYMHM 3a OLEHKE, KaKTO 1 3a aKLuuTe,
KOMTO He Ce TbpryBaT Ha perysMpaHu nasapu uau Ha Apyrn mecTa 3a Tbprosus, cnpaseanuBsata
CTOMHOCT Ce onpeaena upes NoCNeA0BaTEHOTO NPUNAFAHE HA CAEAHUTE METOAM:

® MeTO/ Ha CbOTHOLIEHMETO LieHa - nevanba Ha APYXKecTBa aHa/103U;
® MeTO/, Ha HeTHaTa 6anchosa CTOMHOCT Ha AKTUBUTE,;
® METO/, Ha AUCKOHTUPAHUTE HETHW NapuliHn NOTOLUM.

BBLATapcku M YyKACTPAHHK 06UraLMK, QbPHaHKN 33 ThpryBaHe

Nocneasawa ouerka Ha 6bArapckn U YyxRaeCcTpaHHu 06aUraumMmn, AONYCHATH A0 MAW ThPryBaHU Ha
peryavpax nasap uam Apyro Macto 3a Tbprosus s Peny6nvka Bbarapus, ce onpegens:

a) no cpesHonpeTerneHaTa UeHa Ha CKIIOYEHUTE € TAX CAEAKMU 33 NOCAeAHUA paboTeH feH,
obsaBeHa upes cucTeMaTa 3a TbProBuA unn B 6opcosus 610N1eTUH, aKo 06eMBT Ha CKNIOUEHUTE C TAX
CAEeNku 3a AeHA e He no-manbk ot 0,01 Ha cTo oT o6ema Ha CboTBETHATa EMUCHA.

6) ako He moXe fa ce onpefenu LeHa No pesa Ha NOATOuYKa a), UeHaTa Ha obanrauuuTe e
cpeAHONpeTerieHaTa LeHa Ha CKAIoYeHUTe C TAX cAenKu 3a Hait-6nmn3kua aeH npes nocneaHua 30-
AHEBEH nepuog, Npesxoxaall, AaTaTa, 3a KOATO Ce OTHAacA OUEHKAaTa, 33 KOMTO Mma CKAHOUYEHM
CAENKMN.

B) B CIy4auTe, KOTATO Ce ONpeens CNpaBesIMBa CTOMHOCT Ha 06AUraLMK, NO KOUTO NPeacToun
nnawjane Ha amxsea n NybankysaHata 8 6opcosuUa BIONIETUH LEHA HA CKAIOYEHMU C TAX CASNKN UK
Ha ueHa "KynyBa” e HeTHa, CnpaBea/AMBaTa CTOMHOCT ce Gopmupa, KaTo KbM . obaBeHaTa B
BroneTnHa ueHa ce npubasu SbAKUMNAT IMXBEH KYNOH KbM JaTaTa, 3a KOSTO Ce OTHACA OLeHKaTa.
KbM HeTHaTa ueHa ce 406aBA HaTPyNaHusa IMXBEH KYMOH KbM fIeHs, 3a KOWTO Ce OTHACA OLeHKaTa
W n3umcneHata 6pyTHa LeHa ce U3M0N3Ba 3a NOC/eABaLla OLEeHKa Ha oburauuara.

Danose Ha KONEKTUBHMK UHBECTULLMOHHU CXeMU, A bPXKEHW 38 ThpryBaHe

NocnepBawa OueHKa Ha AanoBe Ha KOIIEKTMBHI/I MHBECTULMOHHN cxemu un. 38, an. 1, 1. 5 ot
3AKVCANKK, BRAOUATENHO B CAyYauTe Ha BpemeHHo crupaHe Ha 06paTHOTo M3KynyBaHe ce
onpejena no-nocnegHarta o6aseHa LeHa Ha 06paTHO U3KyMyBaHe KbM AaTaTa, 3a KOATO ce OTHacA
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oueHkaTa. B cayyait ue BpemeHHOTO cnitpaHe Ha OBPATHOTO U3KyMNyBaHe Ha AANOBETE € 3a NEPUOA,
no-AbAbLr or 30 AHYW, NOCNEABALIATE UM OLEHKA Ce U3BBPLUBA MO CNPAaBEAANBA CTOMHOCT Ha euH
44N ypes npunaraHe Ha MeToAa Ha HeTHaTa 6anaHcosa CTOMHOCT Ha aKTMBUTE.

NocneaBalla oueHKa Ha akuuM 1 AAnoBe, U3LaBaHW OT 6OPCOBO TbPIyBaHM ¢doHpose (ETFs),
BKNIOYUTENIHO AA10B€ Ha KON@KTUBHU UHBECTULMOHHM cxemu no yn. 38, an. 1, 1.5 ot 3AKUCANKMNY,
NPy KOUTO CbLUECTBYBAT OrPpaHMUEHMUA 33 MOKYMNKa UM 06paTHO U3KYNyBaHe 3a onpeseneH Knac
MHBECTUTOPU W/MAK ONpedeneH pasmep Ha NopbYKaTa, W B pesynTaT Ha Tesu orpaHuyeHus
[lorosopHUAT GoHA He MOXe Aa 3aKynu AMPEKTHO OT u3jaTena WAM Aa NpefAssu 3a ob6paTtHo
W3KYNyBaHe NPUTEKaBaHUTE OT HEro AAN0BE, Ce U3BbPLIBA:

a) no uyeHa Ha 3aTBapAHe 3a NoCAeAHMA PaBOTeH AeH, 06ABEHa YPe3 CMCTEMATa 33 TbProBuUs
unu B8 60pcosus 6101eTUH, UV YPE3 APYTY NPUSHATM NBTOUHULM HA MHPOPMALUSA, KaTo Poittepc,
BAymbbpr uan MHTEPHET CTPaHULATa Ha CbOTBETHUA GOHA;

6) Mpn HEBB3IMOXKHOCT Ja Ce NPUNOXK T. a) AAnoseTe W akumuTe Ha ETFs ce oueHaBaT no
nocnepHata usvncneHa u 0b6aBeHa 0T CbOTBETHOTO MACTO 3@ TbProBUA UAW U3JaTesl UHAUKATUBHA
HETHa CTONHOCT Ha akTuBUTe Ha eauH aan (iINAV-indicative net asset value).

8) Mpn HEBB3IMOXKHOCT Aa Ce NPUOKM HAUNMHBT Ha OLLEHKa NO NPEAXOAHATA TOUKA, KaKTO 1 B
Cny4ait Ha cnmpaHe Ha o6paTHOTO U3KyNyBaHe Ha AanoBeTe/akuuuTe Ha ETFs 3a neprog, no-gbabr
oT 30 AHK, CblLUTE ce OUEHABaT NO NocNesHaTa onpeaeneHa u obaseHa ot CbOTBETHUA U3gaTen
HETHa CTOMHOCT Ha aKTUBUTE Ha eAMH AAn/aKums.

4.6.2. PUHAHCOBM NACUBN
®uHaHcoBUTe NacKuBK Ha DOHAA BKNIOUBAT ThPTOBCKM U APYIU 334 bIKEHUA.

®UHaHCOBUTE NACMBMU Ce NPU3HABAT, KOTaTo CbLUECTBYBA [AOTrOBOPHO 3a4b/KEHUE 3a NAALLaHE Ha
napu4Hu Cymu unu apyr GUHaHCOB aKTUB Ha APYro NPeanpuUATUE UM AOTOBOPHO 3a4b/IKEeHMe 3a
pasmaHa Ha GUHAHCOBU MHCTPYMEHTY C APYTO NPeANpUATAE NPU NOTEHLNAAHO HeBNaroNpPUATHU
ycnhosua. Beuukn pasxoan cBbp3aHM C NPOMEHM B CNpasBesavBaTa CTOMHOCT Ha (UHAHCOBM
MHCTPYMEHTU Ce NpU3HaBaT B nevanbata unm sarybata Ha pegose ,HetHa neuanba/(saryba) sa
bUHaHCOBM aKTUBU AbpXKaHM 33 TbprysaHe”.

TbproseckuUTe 3a4b/KEHNUA CE NPU3HABAT MbPBOHAYaNHO NO HOMMHANHA CTOMHOCT U BNIOCAEACTBUE
Ce OLEHABAT N0 aMOPTU3NPaHa CTOMHOCT, HAMaJIEHA C NAALLAHUA N0 ypeXKAaHe Ha 3aJb/IKEHUETO.

4.7. Napy v napuMHY eKBUBANCHTH

®OoHABT OTYUUTA KATO Napu U NapUUHKU CPeACTBA HaAUMHKUTE Napu 8 BPOii, NapMuHM cpeacTsa no
6aHKOBK CMETKU M JEN03UTH CbC CPOK A0 3 meceua.

4.8. [lavbliy BbpXy AOX04a

CobrnacHo 3akoHa 3a KOPMopaTMBHOTO NOZOXO4HO - obnaraHe, un. 174 - KonexkrtusHure
UHBECTULIMOHHKU CXeMM, KOUTO ca AONYyCHATK 3a NybandHO npeanaraHe B Peny6iuka Bbarapua, n
Hau.uonahnme WHBECTMUMOHHN . GOHAOBE NO 3aKoHa 33 AelHOCTTa Ha  KONEKTUBHUTE
UHBECTULMOHHM CXEMU M Ha APYr1 NPEANPUATUA 3a KONEKTUBHO MHBECTMpaHe He c€ obnarar ¢
KOPNOpPaTUBEH AaHDbK.

4.9. Kanuran v pesepsu, NpUHagIekaliy Ha gbpartenure Ha cobersenun Kanuran Ha dorpa

®oHabT € forosopeH GoHA, KOMTO eMUTHPa CBOUTE ,KanuTanosu” UHCTPYMEHTU 1 Cnej ToBa UMa
334 b/XKEHNETO 33 TAXHOTO 0BpaTHo u3kynysaHe. Cnopeg MCC 32 ,PUHAHCOBM UHCTPYMEHTU:
npeacrasaxe”, B cuna ot 1 aHyapu 2009 r., Tean GUHAHCOBM MHCTPYMEHTM CreaBa Aa Ce oTYMTaT
KaTo.e/leMeHT Ha cobcTBeHna KanuTan. Habpanute cpeacTsa — HOMUHAN U PE3ePBU OT EMUTUPaHE
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N MOCTUFHATUAT PUHAHCOB PE3YATAT — ONPEAENAT HETHA CTOMHOCT Ha aKTUBUTE, NPUHAANENKaLLN
Ha MHBECTUTOPUTE.

LieauTe, noanTukuTe M NpoLecuTe 3a ynpas/ieHue Ha 3a4bMKeHMeTo Ha oHaa Aa U3Kynu 06paTHo
WHCTPYMEHTUTE, KOraTo AbpKaTenute Ha Te3U MHCTPYMEHTU M3MUCKaT TOBA, Ca NOCOYEHU B
noscHenue 15 ,Puckose, cBbp3aHu ¢ PUHAHCOBUTE MHCTPYMEHTH” .

OnpesienAHeTo Ha HETHaTa CTOHOCT Ha akTUBMUTE Ha POHAA Ce M3BBPLLIBA NO [paBuiaTa 3a OLEHKa
Ha nopTdeiina n 3a onpegenaHe Ha HeTHaTa CTOMHOCT Ha aKTMBUTe, 0f06peHn oT KomucuaTa 3a
$uHaHCOB HaA30p. MeTOAONOMMATA 33 ONPEAENIAHE HA HETHATA CTOMHOCT Ha aKTMBMTE Ha DoHAa
Ce OCHOBABa Ha:

® pa3snopenbuTte Ha CYUETOBOAHOTO 3aKOHOATE/ICTBO;
e pasnopeabute Ha 3AKNCANKN u HOPMaTUBHUTE aKTOBE MO HErOBOTO npunaraue;
¢ lpaeunara u Npocnekra Ha PoHAa.

HeTHa CTOMHOCT Ha aKTUBUTE Ha AVH AAN € OCHOBA 33 ONpPeAENAHE Ha EMUCMOHHATA CTOIHOCT U
lieHaTa 3a 06paTHO M3KynyBaHe Ha AAnoBeTe Ha POHAA 3@ BCEKM PaboTeH AeH.

HepasnpeaeneHata neyan6a/Hatpynanata sary6a BkouBa TeKywms GUHAHCOB Pe3YATAT U
HaTpynaHuTe ne4anbu u HENOKPUTU 3ary6u OT MUHANM FOAUHU.

4.10. MpoBu3NK, YCHOBHU NACKUBI U YCAOBHY aKTUBM

lpoBsusumTe Ce NpU3HABAT, KOFATO MMa BEPOATHOCT CEFALIHM 33/ b/UKEHNA B PE3Y/ITAT OT MUHANO0
cbbuTMe fa AoBeaaT A0 MIXOAALL NOTOK Ha pecypcu oT PoHaa U mMoxe fa 6bae HanpaseHa
HaZleX/iHa OLIeHKa Ha CymaTa Ha 3a/lb/UKEHMeTo. BB3MOMHO € CPOYHOCTTa MAM Cymata Ha
U3XoaswmA napuveH NOTOK Aa e HecurypHa. CymaTa, KOATO Ce Mpu3HaBa KaTo MPOBM3MA, ce
u3uUMCNABa Ha Basa Hali-HageAHaTa OLEHKa Ha pasxoauTe, HeoGXOAWMM 33 ypexaaHe Ha
CEerallHo 3aAb/RKeHNe KbM Kpas Ha OTYETHUA Nepuoj, KaTo ce B3eMaT B NPeasua PUCKOBETE U
HECUIYPHOCTTa, CBBP3aHK ChC CEralHoTO 3aabmkeHne. KoraTo cbluectsyBat peguua nogobuu
3a/Ib/IKEHNA, BEPOATHATA HEOBXOAMMOCT OT U3XOAALL, NOTOK 3a noracABaHe Ha 3ab/IXKEHNETO ce
onpepena, KaTto ce oT4eTe rpynaTa Ha 3a4b/MKeHUATa KaTo usno. poBU3MUTE ce AUCKOHTMPAT,
Korato eeKkTbT OT BpemMeBUTE Pas/IMKM B CTOWHOCTTA Ha NapuUTe e 3HAYUTENEH.

ObesLieTeHuA OT TPETU IMLA BB BPb3KA C AAAEHO 3ab/KEHMNE, 3a KouTo POHAA e CUrypeH, ye
We noayuu, ce NPU3HaBaT KaTo OTAENEH aKTUB. TO31 aKTUB MOXKE 1 3 He HaJBUILABa CTOWHOCTTa
Ha CbOTBETHaTa NPOBU3UA.

MposusuuTe ce NpepasrnekAaT KbM Kpas Ha BCEKW OTYETEH NEPUOJA, 1 CTOMHOCTTa UM Ce KOPUIMpa,
3a Ja ce oTpasu Hail-gobpaTa npubansUTeIHa OLEHKa.

B cnyuaute, B KOWUTO Ce CuWTa, 4e € MaJIKO BEPOATHO -Aa Bb3HUKHE WSXOAAL, NOTOK Ha
MKOHOMWUYECKU PECYPCHU B PE3Y/ITAT Ha TEKYLLO 3a4b/KEHME, NacuB He ce NPU3HaBa.

BepoATHM BXOAALLMN AOTOUN Ha UKOHOMM4ECKH ﬂOIIBM KOUTO BCe OLLE He OTFOBapﬂT Ha Kputepunte
3a NPpMU3HaBaHe Ha aKTUB, C& CMATAT 3a YC/IOBHU aKTVIBIA

4.11. 3Haunmy NPELLEHKY Ha PHLKOBOACTBOTO NPU NPUIAraHe Ha CHeTOBOAHATA HONWUTIKA

3Hauumure npeueHKkn Ha PbKoBOACTBOTO npU NPUIaraHeTo Ha CY4eTOBOAHUTE NOAUTUKU Ha PoHAa,
KOUTO OKasBarT Haﬁ-C'bl.Ll,eCTBEHO BANAHUE BDPXY d)MHaHCOBMTe 0T4eTH, Ca OonNnucaHn no-aony:

e EMUCUOHHATA CTOMHOCT ¥ UeHaTa Ha 0BPaTHO: U3KynyBaHe Ha Asnosete Ha PoHpa ce
OCHOBaBaT Ha HETHATa CTOMHOCT Ha aKTMBUTE Ha PpOHAA KbM A4aTaTa Ha onpesenaHeTo um.
YNpasnABaloTo ApPYXKecTBO W3BLPLIBA OLEHKA Ha nopTdeiina Ha ‘®onpa, onpegens
HeTHaTa CTONHOCT Ha aKTMBUTE Ha POH/A, HETHATA CTOMHOCT Ha aKTUBUTE Ha eAUH AAA 1
WU34MUCNABA EMMCMOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyMyBaHE N0A KOHTPOAA Ha
BaHraTa nenosnTap CbrIacHO HOPMAaTUBHUTE UBUCKBAHUS;
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L4 YHpaBnﬂBaquTo OPYKEeCTBO  MHBECTUPa aKTUBUTE Ha PoHpa B UEHHK KHUMXKa 1 B
CbOTHOLWWEHUA onpeaeneHn: CbrnacHo 3aKoHa 3a  AelHocTTa " Ha  KONEeKTUBHMUTE
UHBECTULUOHHK CXEMVI 1 Ha Apyru npegnpuatua 33 KOJIeKTUBHO UHBECTUpPaHeE;

* lNocnesBaiyata oueHKa Ha akTMBUTE Ha DoH/a Ce U3BBLPLLBA B CboTBETCTBME ¢ [paBunaTta
Ha ®oHpa u HAPEOBA Ne 44 ot 20. 10.2011 r. 33 MSUCKBAHUATA KbM AEWHOCTTa Ha
KONIEKTUBHUTE MHBECTULMOHHK . CXeMU, YNPaBAABalLMTE APYIKECTBA, = HaLMOHaNHWUTE
WHBECTULUOHHMU ¢0Hp,ose W "auuara, ynpasnssaliy anTepHaTMBHM MHBECTULLUOHHH
boHgose;

e  CbrnacHo ck/loYeHuTe A0TOBOPU C YNPaBAABAWOTO APYXecTBO W BaHKaTa AenosuTap
TaKcuTe, KOMTO CbOMPAT Ce HAUNCNABAT XKEAHEBHO;

* YnpasneHweto Ha geliHocTTa Ha PoHAA Ce M3BbPLBA OT YNPaBAABALLOTO APYHKECTBO.
Colo Taka geitHocTTa Ha doH/Aa € HOPMATUBHO orpaHudyeHa. Tosa ca npuunHuTe GoHAa
A2 He NpuTexasa MaTepuanH1 M HEMATEPHUA/IHW aKTUBU, MHBECTULMOHHN UMOTH, KaKTO 1
£la HAMa NPaBO Aa CK/I0YBa IM3UHIOBK A0TOBOPY, NOPaAN KOETO He e NpuUeTa CYeTOBOAHA
MO/IUTUKA OTHOCHO OTYMTAHETO Ha TO3M TUM aKTUBK;

¢ ®OHABLT HAMA COBCTBEH NEPCOHan, NMOPaan KOETO He e NPUEeTa CYeTOBOAHA MOJIMTMKA
OTHOCHO OTYMTAHETO Ha NEHCMOHHM W APYIU 3aAb/KEHMA KbM NepcoHana, KakTo u
Bb3Harpa)kAeHve Ha nepcoHana Ha 6a3arta Ha akLmK.

4.12. HecurypHocT Ha CHEeTOBOSHKTE NPUBAUSUTENHN OLLEHKMK
4.12.1. Cnpasef/imsa cTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTM

PbKOBOACTBOTO U3MOA3Ba TEXHWKN 3a OLEHABAHE Ha CrpaBejanBaTa CTOMHOCT Ha MHAHCOBM
MHCTPYMEHTM NPU /INNCa Ha KOTMPaHW LieHU Ha aKTWBEH nasap B cboTBeTCTBMe C lMpaBunata Ha
donpa n HAPEABA Ne 44 ot 20.10.2011 r. 33 M3NCKBAHUATA KbM AEMHOCTTa Ha KONEKTUBHUTE
UHBECTULMOHHU CXEMMY, ynpasnnsau.u,me ApYXecTsa, HaUMORANHUTE: MHBeCTMLI,VIOHHM ¢poHaoBE 1
vuara, ynpasassawmy anTepHaTMBHN MHBECTULMOHHU ¢0H,a,ose

Mpwn npuiaraHe Ha TEXHUKWU 3a OueHABaHe pbKOBOp,CTBOTO M3N0A3Ba B MaKCumanHa crened
nasapH A4daHHW W  NpeanonoXKeHus, KOUTO -nasapHuTe yqaCTHMLlM 6uxa Bb3npuenu npuv
oueHAaBaHeTO Ha pfajed CI)MHaHCOB MHCTPYMEHT. . Te3n oueHKM moraT pa ce pasanyasat ot
,D.EMCTBVITEIIHVITQ UeHW, KOUTO buxa 6unmn onpegeneHu npn cnpaBe,u,nMBa nasapHa caenka mexay
MHd)OpMVIpaHVI uXKesaein CTpaHy B Kpaa Ha oTYEeTHMA nepuoa,.

4.12.2. O6esuenka Ha d)MHchosu AKTUBY

PbKOBOACTBOTO NpeLeHaBa Ha Bc;ma 6anaHcosa aata Aanu ca Hamle oGeKTMBHM AOKasaTesicTsa .
3a 06e3ueHKaTa Ha GUHAHCOB aKTUB WU Ha Fpyna oT ¢MHch03M aKTHeu.

AKo cbluecTsyBaT OBeKTMBHY 0Ka3aTenCTBa, ve e Bb3HUKHANA 3ary6a oT o6e3ueHKa OT KpeauTh n

B3eMaHus, cymaTa Ha 3arybaTa ce oLeHABa KaTo pas/inKa mexay 6asnaHcoBaTa CTOMHOCT Ha aKTMBa
W HacToAllaTa CTOMHOCT Ha ouakBaHuTe Bbaewm napuqu foToun. banaHcoBaTa CTOMHOCT Ha

aKTMBa Ce HamanABa WAW JMPEKTHO, WM Upe3 KOPeKTUBHa CMmeTka. Cymata Ha 3arybaTa ce

npw3HaBa B neyanbata uam sary6ata. ;

®PUHAHCOB aKTUB UAM rpyna OT GUHAHCOBU aKTUBU Ce CUMTAT 33 0BE3LEHEHN U ca Bb3HWKHANK
3arybu ot o6e3ueHKa, KoraTo ca Hanmue 06eKTMBHY loKa3aTeNCcTBa 3a 06e3leHKa, NPoUsXoXKAaLUM
OT €4HO MAKM NOBEYE CLOENTUA, KOUTO Ca HACTBAWAMN CNej, MbPBOHAYaNHOTO NPM3HABaHe Ha aKTMBa
(cvbutne ,3ary6a“) u korato ToBa ChO6UTHE 3aryba (UM CLEUTUA) MMa edEKT BbPXY O4aKBaHUTE
6baewm napuyHu NoTOUW OT GUHAHCOBUA aKTUB MW OT rpynaTa GUHAHCOBN aKTUBY, KOUTO MOTaT
Aa Ce OLEHAT HAJEMKAHO. ’
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Moske pa He e Bb3IMOXHO Aa ce UAeHTUDULMPA eAUHUYHO, CAMOCTOATENHO CbOUTUE, KOETo e
npuunHuno obesueHkara. Mo-ckopo obesueHKaTa MOXE 3 € NPUYMHEHA OT KOMBUHUPaHUA edekT

Ha HAKOJIKO CbbUTUA.

33I’V6MTE, KOUTO Ce OYaKBaT B pPe3ynTaT Ha 6'b,D,EUJ,MTe C'b6VITMﬂ, HE3aBUCUMO OT TAXHaTa

BEPOATHOCT, He Ce Nnpu3Hasar.

5. dunancosmu akTMBU ObPXKaHK 33 ThPryBaHe

WHBecTULMM B aKuMK
MHBecTnumm B KUC

Apyru MHCTPYMEHTU — NpaBsa

5.1, UHsecTymn B akumumu

MoscHenne

51
5.2
53

Cnpasegausa Cnpasegnusa
CTOMHOCT CTOMHOCT
2016 2015

‘000 ns. ‘000 ns.

1360 1381

61 57

- 1

1421 1439

CTpyKTypaTa Ha MHBECTULMOHHMA noptdein B akumm kbm 31.12.2016 I. e npepacTaBeHa KakTo

cnepga:

EMUTEHT Ha aKuuuTe

METALS BANKA AD - NOVI SAD
PB AGROBANKA AD BEOGRAD

COonA KOMEPC - 3ANTOXKHN KblLUW AL
EbJITAPCKA ®OHOBA BOPCA-CODUS Al

YAPI VE KREDI BANKASI A.S.
HACI OMER SABANCI HOLDING
TURKIYE IS BANKASI-C
TURKIYE GARANTI BANKASI
ZAVAROVALNICA TRIGLAV

KOMERCIJALNA BANKA AD BEOGRAD

DUNAV OSIGURANIE A. D.
SIF OLTENIA CRAIOVA
SIF MOLDOVA SA

SIF BANAT CRISANA

NN GROUP
UNICREDIT SPA

INTESA SANPAOLO
ZAGREBACKA BANKA DD

Emucusn

RSMETBE05070
RSAGROE02462
BG1100053054
BG1100016978
TRAYKBNK91NG
TRASAHOL91Q5
TRAISCTRO1N2
TRAGARAN9LN1
S10021111651
RSKOBBE16946
RSDNOSE74915
ROSIFEACNOR4
ROSIFBACNORO
ROSIFAACNOR?
NL0010773842
IT0004781412
IT0000072618
HRZABARAO0O9

Bpoﬁv

105
121
1825
6647
10000
7000
8400
10500
1500
950
258
45000
160000
130500
1000
6610
12000
4025

Cnpasepnusa
CTOAHOCT KbMm
31.12.2016 .

‘000 ns..

19
18
34
23
42
68
26

32
54
104
63
36
57
56
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PRIVREDNA BANKA ZAGREB DD HRPBZORA0004 395 79
JADRANSKO OSIGURANIJE D.D. HRIDOSRA0001 29 30
CROATIA OSIGURANIE DD - A HRCROSRA0002 19 27
PIRAEUS BANK S.A GRS014003016 3
NATIONAL BANK OF GREECE GRS003003027 8
HSBC HOLDINGS PLC GB0005405286 2400 36
STANDARD CHARTERED PLC GB0004082847 1150 17
BNP PARIBAS FRO000131104 450 53
SOCIETE GENERALE FR0000130809 600 55
BANCO SANTANDER SA ES0113900137 6989 67
BANCO BILBAO VIZCAYA ARGENTARIA ES0113211835 5476 69
KBC GROUP NV BE0003565737 1250 144
ERSTE BANK AG AT0000652011 1446 79
RAIFFEISEN BANK INTERNATIONA AT0000606306 1750 60

‘ 1360

Kbm 31.12.2016 r. 33 BCUUKKM NO3ULMK, C u3KAO4eHNe Ha AGROBANKA A.D. — BEOGRAD n METALS
BANKA A.D. - NOVI SAD, e usnonssaHa nasapHa LeHa 3a oueHka no Mpasunata 3a ou,eHKa Ha
nopTd)euna 1 3a onpejensaHe Ha HETHATa CTORHOCT Ha aKTUBUTE Ha doHaa.

I'Iopap,u OTHeMaHe Ha nuu,eusa Ha AGROBANKA A.D. — BEOGRAD Ha 28.05.2012 r., noauuuaTa e
obesueHeHa 100 %. AKumuTe Ha GanKaTa ca CNPEHU OT TbProsuA.

Mopaan oTHemaHe Ha nuueHsa Ha METALS BANKA A.D. - NOVI SAD Ha 06.04.2013 r., nosuuusTa e
obesLeHeHa 100 %. AkumuTe Ha 6aHKaTa ca ClPeHu OT TbProBus.

CprKTypaTa Ha WHBECTULMOHHMA nopTdhenn B akumu Kbm 31.12.2015 r. e n‘péACTaBeHa KaKTo
cnepBa: ’ ‘ ’

EMUTEHT Ha akuuuTe ElMMCMn Bpoii .. CnpaBegnusa
CTOMHOCT KbM
31.12.2015r.
‘000 ns.
PIRAEUS BANK S.A GRS014003016 3 0
NATIONAL BANK OF GREECE GRS003003027 8 0
CROATIA OSIGURANJE DD - A HRCROSRA0002 19 28
JADRANSKO OSIGURANIJE D.D. HRIDOSRA0001 29 20
METALS BANKA AD - NOVI SAD RSMETBEO5070 105 0
PB AGROBANKA AD BEOGRAD RSAGROE02462 121
DUNAV OSIGURANIE A. D. RSDNOSE74915 258 3
PRIVREDNA BANKA ZAGREB DD HRPBZORAQ004 395 60
BNP PARIBAS FR0000131104 450 46
DEUTSCHE BANK AG-REGISTERED DE0005140008 450 20
SOCIETE GENERALE FR01000130809‘ 600 50
KOMERCIJALNA BANKA AD BEOGRAD - RSKOBBE16946 950 25
NN GROUP NLO010773842 1000 64
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STANDARD CHARTERED PLC

KBC GROUP NV

AIK Banka AD

ERSTE BANK AG

ZAVAROVALNICA TRIGLAV
RAIFFEISEN BANK INTERNATIONA
CODUS KOMEPC - 3ANIOMHM Kb AL,
HSBC HOLDINGS PLC
ZAGREBACKA BANKA DD

BANCO BILBAO VIZCAYA ARGENTARIA
UNICREDIT SPA |
Eb/ITAPCKA ®OH/0BA BOPCA-COPUA AL
BANCO SANTANDER SA

HACI OMER SABANCI HOLDING
TURKIVE IS BANKASI-C

YAPI VE KREDI BANKASI A.S.

TURKIYE GARANTI BANKASI

INTESA SANPAOLO

SIF OLTENIA CRAIOVA

SIF BANAT CRISANA

SIF MOLDOVA SA

GB0004082847
BEQO03565737
RSAIKBE79302
AT0000652011
S10021111651
AT0000606306
BG1200002068
GB0005405286
HRZABARAOQ09
ES0113211835
ITO004781412
BG1100016978
ES0113900J37
TRASAHOL91Q5
TRAISCTR91N2
TRAYKBNK9LN6
TRAGARANS1N1
ITO000072618
ROSIFEACNOR4
ROSIFAACNOR2
ROSIFBACNORO

1150
1250
1282
1446
1500
1750
1825
2400
4025
5281
6335
6647
6910
7000
8400
10000
10500
12000
45000
130500
160000

17
141
38
82
69
46
9

36

34

38
70
64
15
62
35
24
20
46
73
33
95

54
1381

Kbm 31.12.2016 r. 33 BCMUYKM NO3ULMK, C M3KMO4eHUe Ha AGROBANKA A.D. — BEOGRAD 1 METALS
BANKA A.D. - NOVI SAD, - e nsnonssara nasapHa LeHa 3a oueHKa no [lpasunarta 3a OLEHKa Ha
noptdeiina u 3a onpesenaHe Ha HETHATa CTOMHOCT Ha akTMBMTE Ha POoHAA.

Mopaau oTHemaHe Ha auueHsa Ha AGROBANKA A.D. — BEOGRAD Ha 28.05.2012 r., nosuuuaTa e

obesueHeHa 100 %. AkumuTe Ha GaHKaTa ca CNPEeHn OT TbPTroBUA.

Mopaan oTHemaHe Ha fnueHsa Ha METALS BANKA A.D. - NOVI SAD +a 06.04.2013 r., nosuuyuaTa e
obesueHeHa 100 %. Akunute Ha HaHKaTa ca CNpeHu oT Thprosus.

5.2, ViHBeCcTHU MK B AANOBE Ha JOFOBOPHU GOHAOBE U KONCKTUBHU NHBECTULMOHHI CXeMK

CTpyKTypaTa Ha MUHBECTULMOHHUA NOPTDEHN B KONEKTUBHM UHBECTULMOHHU CXemm Kbm 31.12.2016

r. e npeacraBeHa Kakto c/iensa.

EmMuTeHT Ha MHCTPpYMeHTa

ISHARES JPM EMERG BOND

Emucua

DEOOOAORFFTO

bpo#

300

Cnpasepauea

CTOMAHOCT KbMm

31.12.2016.

‘000 ns..

61
61
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CrpyKTypaTa Ha MHBECTUUMOHHMA NOPTPEIN B KOSIEKTUBHW UHBECTULMOHHM cXemu KbM 31.12.2015
r. e npeacraBeHa KakTo ciedsa:

EMUTEHT Ha UHCTPYMEHTa Emucua Bpo#t Cnpasegnusa
CTOMHOCT KbM
31.12.2015r.

‘000 ne.

ISHARES JPM EMERG BOND DEOOOAORFFTO 300 57
57

5.3. UHsectrumu 8 Apyrvi GUHAHCOBYU UHCTPYMEHTH
Kbm 31.12.2016 r. 1® CKAA duHaHcu He e nHBecTMpan B Apyru UHCTPYMEHTH.

CTpykTypaTa Ha WHBECTULMOHHMUA nopTdein B APYrM UHCTPYMeHTM kbm 31.12.2015 r. e
npeAcraseHa KakTo ciegBa:

EMWUTEHT Ha MHCTPYMEHTa Emncus Bpoii Cnpasepnusa
CTOMHOCT KbM
31.12.2015r.

‘000 ns..

STANDARD CHARTERED PLC - npasa GBOOBYZXCH29 - 328 1
1

6. Bsemanuia 32 AMXBU U BPYTY BIEMaHUs

2016 2015
‘000 ns. ‘000 ns.
BaemaHMA NO NUXBU OT CPOYHM AEMO3UTU - -
BsemaHusa no aMsmaeHTv . 1 -
. ) ]
7. Napu v napu4Hy eKsUBaNEHTH
2016 2015
‘000 nB.. ‘000 ne.
PasnnawarenHa cmeTka 8 BaHKa fenosutap B:
- 6bnrapcky nesa 2 .10
- eBpo ‘ 202 187
KpaTKOCpOUHM AEeno3UTKU € OCTaTbYeH CPOK A0 3 mecela - -
Napu 1 napMyuHn eksuBanNeHTH 204 197

Kbm 31.12.2016 r. PoHAbLT HAMA 6aHKOBM geno3utu. DoHABLT HAMA 610KMpPaHN Napu U NapuYHK
eKBUBaNIEHTU. ‘
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8. Kanutan v pesepsu, NpUHAZNEKALLM HA ABPIKATEANTE HA COGCTBEHUA KaNuTan Ha doHpa

3.1. fisinose B obpawenue

MNpes roguHarta 6poAT AAnoBe B 06paLLEHNE € KaKTo creaBa:

Knac A

Kbm 1 aHyapn

Emutupanu asnose
O6paTHO U3KyneHn aanose

Knac A kbm 31 nekemepu

Knac B

Kbm 1 anyapu

Emutrpanun asnose
ObpaTHo U3KyneHn asnose

Knac B kbm 31 nekemepu

Bcuuko coberseH Kanutan Kbm 31 iekemepy

'8.2. .CTpyKTYpa Ha MHBECTUTOPUTE
Knac A

Aanose NpMaoGUTH OT MHAMBUAYANHN YHACTHULM

Aanose NpnaobuTh oT IPUANHECKN AL

Knac B

[Oanose npugobuTv OT UHAMBUAYANHW YHACTHNLN

Osnose NpuaobuTty oT IOPUANYECKM ML

06uwo

Aanose npuaobuTn OT UHAMBUAYANHU YUACTHULN

Janose NpuaoGUTH OT IOPUSUYECKU ML

38
2016 2015
HomuHanﬂa Bpoii Bpoii
CTOMHOCT Ha anose anose
1pan A A
1 4195 677.6715 4226 742.4538
1 0.00 0
1 (12 865.0321) (31064.7823)
4182812.6394 4195 677.6715
1 89 337.4962 83 486.8479
1 3189.3921 5 850.6483
(77 810\.9391) -
14715.9492 89 337.4962
1 4 197 528.5886: 4285015.1677
Op. nputexkatenn . 6p. ganose %
112 1132315.9593 27.07%
9.3 QSO 496.6801 72.93%
121 -4 182 812.6394 100.00%
6p. npmema're‘nu‘ " 6p. asnose %
3 14 715.9492 100.00%
0
3 14 715.9492 100.00%
6p. npuTexxatenm 6p. aanose %
115 1147 031.9085 27.33%
9  3050496.6801 72.67%
124 4197 528.5886 100.00%




DorosopeH ¢goHa ,, CKAA dunancu”
duHaHCoB oTveT
31 pexemspu 2016 r. ' 39

8.3. EMUTUPaHY AAN0BE MO HETHA CTOWHOCT Ha GKTUBUTE Ha efuH AN

2016 2015

000 ns.. 000 ne.

OcHoBeH Kanutan 4198 4285
Mpemuu cBbP3aHKM ¢ KanuTana ; 2 39§ 2336
OT61BM CBBLP3aHK C KanuTana ; (3 395) (3393)
3199 3228

8.4. HeTHa CTONHOCT HA aKTUBUTE HA SOUH AAN

HeTHata CTOWHOCT Ha aKTMBUTE Ha eamMH Aan Kbm 31.12.2016 r. e 0.3863 nB. 1 e uU3uUC/AeHa 3a
HennTe Ha HaCTOALLMA OTYET U cnasBaHe Ha NpPUHUMNUTE Ha MCdO.

HeTHaTa cToitHOCT Ha [loroBopeH GoHg, ,CKAN duHaHCcH” 1 HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eauH
AAN ce onpeaenaT Bcekn paboTeH feH, He no-KbcHo oT 13:00 4., cbrnacHo ycioemAaTa Ha MNpasvnara
3a oueHka Ha noptdeiina U onpefensHe Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, AENCTBALLOTO
3aKkoHoAaTencTso 1 Mpocnekta 3a Nny6MUYHO NpeanaraHe Ha ganoseTe Ha POHAA.

CbrnacHo npasvaaTta 3a OUEHKA Ha aKTUBUTe Ha DPoHAa NoceaHO M3YMCNeHaTa M 0b6saBeHa HeTHa
CTOMHOCT Ha aKTUBUTE Ha efMH A/, EMUCUOHHA CTOMHOCT M LieHa Ha 06PaTHO U3KYNyBaHe e KbM
30.12.2016r.:

30.12.2016r.  23.12.2015r.

ne. nB.
HeTHa CTOMHOCT Ha aKTUBUTE Ha eauH AAn 0.3863 0.3812
CTOMHOCT Ha HETHWUTE aKTMBM 1621590.77 1633 500.14
9. Apyru 3agbaskerns
2016 2015
’000 ns. 000 nB.

3aabmKeHNs Kbm YNPaBaaBalwoTo ApyXKecTBo
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10. Hetna neuan6a/ (3ary6a) or GUHAHCOBU aKTUBYM SbPIKAHU 33 ThpryBaHe

MNewanbu oT caenKku ¢ GUHAHCOBU aKTUBM AbPXKaHU 3a TbpryBaHe
3arybu oT.caesKM € GUHAHCOBYU aKTUBM AbPXKaHW 3a TbprysaHe

Meuanba oT NpomsaHa B cNpaBegnMBaTa CTOMHOCT Ha GUHAHCOBUTE
aKTMBU ObP¥KaHM 3a TbPrysaHe

3aryba oT npomsaHa B CNpaBef/IMBaTa CTOMHOCT Ha PUHAHCOBUTE
aKTUBY ObKaHW 3a TbPryBaHe

MNeuanbu oT BaNyTHN NPEOLIEHKM Ha GUHAHCOBU UHCTPYMEHTH,
ObDXKaHK 33 Tbprysase

3arybu oT BanyTHN NPEOLEHKU HA PUHAHCOBU MHCTPYMEHTH, ObPXaHK
3a TbprysaHe

11. Npuxonu ot nuxBY U JPYry GUHAHCOBK NPUXOLAN

fIpuxo4n OT NUXBU BLPXY NAPK 1 NAPUHHKU EKBUBANEHTU
Mpuxoau ot cbyyacTna

12. PasxoAu 3a sb3HarpamgeHue Ha baHKka genosurap

40
2016 2015
‘000 ns. ‘000 ne.
7 2
(6) (1)
2258 2310
(2227) (2354)
- 1
(1) (3)
31 (45)
2016 2015
‘000 ns. ‘000 ris.
1 2
43 - 75
44 77

roguwHoTto Bb3HarpaxageHue 3a 6aHKaTa Aeno3nTap, Kb4eTo Ce CbXpaHABaT aKTUBUTE Ha CDOH,D.a,

e :

FoAMWHOTO Bb3HarpaskaeHue 3a baHkata genosurtap

% OT cpefHaTa rogniHa CTOMHOCT Ha akTUBUTE

13. fipyru onepaTuBHM PasXOAN

HeszaBucum puHaHcos ogut

Hpyrn

2016 2015
nB. ns.
4934 6466
0.33% 0.37%
2016 2015
‘000 na. ‘000 n..
(2) (2)

(2) {2)

(4) (4)
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14. Csbp3aum nmua

Cebp3anuTe Auua Ha PoHAA BKAKMBAT YNPaBAABALLOTO APYXKECTBO, COBCTBEHMLMTE Ha
YnpaBiAaBaLloTo APYKECTBO U APYT KAKOUYOB YNPaBAEHCKU NepCoHan.

14.1. Cgenku npes roguHaTa

AKO He e U3PUYHO YNOMeHaTo, TPaH3aKuMuTe CbC CBbP3aHU NiMla He ca U3BbpLUBaHU NPU
cneunanHn ycnosusa.

14.1.1. . Caenky C KAKOHMOB YNPABNEHCKM NEPCoHan Ha YNPaBAABALLOTO APYIKECTBO

Knio4yoBuaT ynpasaeHckn nepcoHan Ha anasnﬂsau.l,om APYXeCTBO BKAKOYBA YNEHOBETE Ha CbBETa
Ha AUpeKTopuTe. )

2016 2015
6p. aanose 6p. aanose
1713.8791 1492.8410

MNpognaxba Ha aanose Ha PoHpa

ObpaTHo nsKynyBaHe Ha 4RN0BE Ha GpoHAa -

14.1.2. Caenkum ¢ YnpasnasaloTo 4PYKECTBO

2016 2015
ne. nB.
loAunLLHO Bb3HarpaxkgeHmne Ha YNpasnasawoto pyxecrso 44 499.70 51835
PazyeTn ¢ YnpasnaBawoTo [py:KecTso no emutupare u o6paTtHo 499.57
W3KYMNyBaHe Ha AfN0Be )
44999.27 51 835

YNnpaBAABaWOTO APYKECTBO TMO/y4aBa FOAUIWIHO Bb3HarpaxgeHue B pasmep Ha 3.00 % ot
cpepHaTa roauwHa HeTHa CTOMHOCT Ha akTUBUTe Ha PoHAa. 3a 2016 r. cpeaHaTa roguilHa HeTHa
CTOWHOCT Ha akTusuTe Ha ®oHaa e 1 483 006.31 ns.

3a uspasaHe n obpaTHO W3KynyBaHe Ha ganose, ®oHAA HauMC/NABa Takca, NpeacTasnABalla
NpuUxoA 3a YNpaBnasalioTO APYMECTBO, KOATO MOCTbBA MbPBOHAYA/HO BbB doHpa u B
‘nocneacTsue ce M3nnawa Ha Ynpasnasauworo Jpyxectso, 6e3 ga ce 0Tpasasa Bbs BCEOOXBATHUA
poxog Ha DoHaa.

15. Puckose, CBbp3aHn ¢ GUHIHCOBUTE MHCTPYMEHTH
LUenv n nonntyka Ha pbKOBOACTBOTO NO OTHOLIEHUE YNPABAEHME HAa PUCKa

PuckbT B feiHocTTa No ynpasaeHueto Ha noptdeitna Ha GoHAa e CBbP3aH ¢ Bb3MOMKHOCTTa
daKTuHecKuTe NOCTbGHUA OT AaAeHa UHBECTMLMA 4@ HE CbOTBETCTBAT Ha OYaKBAHUTE, KaKTO U1
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33a4b/DKEHMETO, KOETo ‘DOH,D.'bT MMa KbM JAbpXKaTeante Ha Janose pga VI3KynM OGpaTHO
d)MHaHCOBMTe MHCTPYMEHTU, KOTaTo Te U3UCKaT ToBa.

Cneuudukata npu ynpasBieHneTo Ha noptdelnm Ha AorosopHn GOHAOBE U3BENAA
HeobX0AMMOCTTa OT NPUNATaHETO Ha aAEKBATHU CUCTEMM 38 HABPEMEHHOTO MAEHTUDULMpPaHE U
ynpaBieHue Ha pasauyHuTe BUAOBE PUCK, KAaTO OT 0coBeHO 3HaueHMe ca npoueaypute 3a
ynpasneHue Ha pPUCKOBETE, MEXaHW3MUTE 3a MOAAbPNKAHETO UM B MPUEMAUBM rpaHMUM,
ONTUMaTHA IMKBUAHOCT U guaepcuduKauma Ha noptdeiina.

Haii-3Haunmute GpuHaHCOBM pUCKOBE, Ha KOMTO € U3NomeH PoHAa ca NasapeH PUCK, KPeAUTEH
PUCK U INKBUAEH PUCK.

YNpaB/iieHneTo Ha prcka BbB PoHAA, Ce M3BBPLIBA OT YIPaB/ABaLLOTO APYKECTBO U ce noAuYnHsBa

Ha ApUHLUMNE Ha UEHTPanu3MpaHoCTTa 1M € CTPYKTYpUpaHo cnopes H1uBaTta Ha KOMNETEHU MU KaKTo
cnepBa:

o CbBeT Ha AMpEKTOpuTe — ONpeAens AONYCTUMMTE HMBA Ha PUCK B pamKuTe Ha
Bb3NpPUeTaTa CTpaTerna 3a passuTue; :

®  U3AbAHUTENHM AMPEKTOPU ~ KOHTPO/IMPAT npoueca Ha ogobpeHue u npunaraHe Ha

8/1eKBaTHU MOIMTUKM M NPOLEAYPU B PaMKUTE Ha NpUeTaTa cTpaTerys 3a ynpasneHme Ha
pucKa;

e Orgen ,AHanus u ynpasaeHue Ha pucKa” — M3BbPWBA ONEPaTUBHO AEMHOCTTa No
u3mepBaHe, MOHUTOPUHT, YNPaBAEHUE U KOHTPON Ha pUcKosete npw ynpasneHueTo Ha
noprdelina Ha doHAa.

[le/iHOCTTa NO yNpas/ieHneTo Ha PUCKOBeETe ce M3BBHPLIBA EXEAHEBHO, KaTO Ce CNassaT BCUYKM
HOPMaTUBHU U3UCKBAHMA W BLTPEWHWUTE NPaBUia 3a YNpaBaeHMe Ha pucka. MNpu oueHKaTta Ha
puCKa ce npuaaraT NoAXoAALM USMEPUTENU, KAaTO CTOMHOCTUTE UM CE aHaNU3NPaT eXeAHEBHO U
ce CneAsT OrpaHNueHNATa U AeCTBALLNTE AMMUTH.

OcHoseH pUCK 3a AerHOCTTa Ha POHAA e NOHUKaBaHE Ha NasapHUTE LIEHU Ha NpUTEXKaBaHuTe
HUHAHCOBU UHCTPYMEHTU, KOUTO KbM 31 ‘,CI,eKeMBpI/I 2016 r. ca 87.41% ot aktuBuTe Ha PoHAaa.
Nopo6Ho passuTHe 61 0BENO A0 OTYMTAHE HA NPEOLIEHBYHY 3aTY6M U CLOTBETHOTO HamManABaHe
Ha HeTHaTa CTOMHOCT Ha akTusuTe.

OpyrvaT OCHOBEH PUCK e BalyTHUAT, Tbit KaTo 35.96 % OT aKTUBWTE Ca BJOMEHWU B aKLMM,
TbplyBaWW Ce BbB Ba/IyTW, Pas/iMuHN OT ne€B WU eBpo. [JONbAHUTENEH PUCK npeacTaBaasa
BEPOATHOCTTa Ja Ce NPOMEHW CbOTHOWEHMETO JeB KbM €BPO, 3a KOeTO YNpaBnapalloTo
APYXecTBO HAMa uHbopmauma. OCHOBHUAT MHCTPYMEHT 3a HamafABaHE Ha BaNyTHUA PUCK e
AuBepcnduKkaumnaTa Ha nopTdeiina no CTpaHu U CbOTBETHO BaNyTH. Bbnpeku ToBa OCTaBa pUCKBLT
3a eIHOBPEeMeHHa 06e3LieHKa Ha HAKO/IKO MW BCUYKM BANYTH, B KOMTO POHADT € MHBECTUPAN, KbM
eBpoTo.

NIUXBEHNAT PUCK, Ha KoliTo e usnoxeH A® ,CKAN dunancn”, e A0 ronama cTeneH orpaHuyeH
nopagy OTHOCUTENIHO HUCKMA NPOLEHT Ha MHBECTUPaHWTE B AENO3UTU U AbPXaHW Mo
pasnaawartesHn CMeTKn cpeacTsa. Npeasmkaanunata Ha Y/ ,CKAW Ynpasnenue Ha aktmsn” Af
Ca, Ye B KPaTKOCPOUEH U CPEAHOCPOYEH f1aH € Bb3MOXHO a3 6bAe M3BbPLIEHO HamasleHue Ha
NMXBEHUTE paBHULLA.

YnpasnagalloTo APYXKECTBO He e W3BbPIBAJI0 CAENKM 3a CMmeTKa Ha doHaa C AepuBaTUBHMU
MHCTpymeHTu no 4. 38, an. 1, 7. 7.n 8 ot 3SAKUCANKHA.

OT HayanoTo Ha AEVIHOCTI'a ¢ POHADBT He e CKNoYBaN Xempkupaium caenku.

YnpaBiABalLOTO APYKECTBO He e CKII0YBaN0 A0roBOpH 3a NOKYMKa UAKM Npoaaxba Ha dUHAHCOBK
MHCTPYMEHTH C yroBOpKa 3a 0b6paTtHo uskynysaHe (peno) caenku 3a cmeTka Ha oHaa.

Hait-3HauummnTe GUHAHCOBU PUCKOBE, Ha KOUTO € U3A0KEH DPOoHABT, ca M36p0‘EHVI no-goJsy.
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15.1. Adanus Ha nNasapHus PUCK

06wwAT puck Ha noptdeiina Ha [loroBOPHMA BOHA, Ce U3MEPBa YPes MCTOpUUECKaTa BONATUNHOCT
Ha UeHaTa Ha AsN10BeTe, M3MEePeHa upes CTaHAaPTHO OTK/IOHEHNE. ‘ ‘

3a HamanABaHe Ha NasapHMA PUCK, Ab/Kal, Ce Ha NMPOMEHW B UEHWTE Ha KanuTanosuTe
WHCTPYMEHTH, YNpaBiABaWOTO APYXKECTBO Ce CTPeMU MAKCUMA/IHO - Aa Avsepcuduumpa
MHBECTULMUTE B NOPTQeitNa CNPAMO OTAENHN SbPKAaBN, NKOHOMUYECKM CTPYKTYpa UAU @eMUTEHTY.
MoapobHa uHpOpMauma 3a MHCTPYMEHTUTE, B KOWMTO YNPaBAABALLOTO APYKECTBO MOXE A3
MHBECTUPA aKTUBUTE Ha DOHAA e BKIIOYEHa B MpocnekTa u Mpasunara Ha PoHApa.

3a usbareaHe Ha PUCKA OT KOHLEHTpauua YNpaBAABalLOTO APYKECTBO ce cTpemn Aa cnassa
3a/10’KeHUTe OrpaHNYeHUA 3a UHBECTUPAHE Ha aKTuBKUTe Ha PoHaa.

15.1.1, Banyreu puck

Hyxpaectpanuute TpaHsakumm Ha ®oHpa npes 2016 r. ca AEHOMWUHUPAHW B XbPBAaTCKY KYHM,
PYMBHCKM fieu, CpbBCKM AMHAPK, TYPCKN NP, BPUTAHCKN NaYHAN, aMEePUKaHCKU 0Napy 1 eBPO.
Kbm faTtaTa Ha npuemaHe Ha oTyeta Bbarapus Npogbaxkasa fia UMa GUKCUPaH Kype KbM eBpoTo,
KOETO Npemaxsa BaslyTHMA PUCK 33 UHBECTMPAHUTE B AE€HOMUHUPAHU B €BPO aKTMBU, TaKbB PUCK
61 Bb3HWMKHAN NPU NPOMAHA Ha HOPMATMBHO onpegesneHus Kypc 1.espo kbm 1.95583 ns.

3aKNI0uUTEIHN KYPCOBE Ha anou‘sanym Kbm 31.12.2016T.

Espo EUR 1.95583
XbpBaTCKa KyHa HRK . 0.258718
Hosa pymbHCKa nes RON 0.430894
Cpbbcku anHap RSD 0.015840233
Hosa Typckaampa ~ TRY 0.527576
BputaHcku nayHp, GBP 2.28437

duHaHcoBUTE aKTUBU - U nacueu, KOUTO. Ca AGHOMVIHMpaHM B '-iY)KAECTpaHHa Baayta U ca
npensvyncneHn s 6bnrapcm4 JiéBa KbM AaTaTa Ha OTHETa, €a KAaKTO cnepBa:

2016 2015

’000 nB. 000 ne..

MasapHa croitHoct
®rHaHCOBM aKTUBU, AEHOMUHMUPAHU B €BPO 1014 1030
PUHAHCOBN aKTUBY, AEHOMMHUPaHK B CPBOCKM AnHapK ' ‘ ; 32 66
DUHAHCOBM aKTUBM, LEHOMUHUPAHW B PYMbHCKM fleu 189 182
PrUHAHCOBU aKTMBM, 4EHOMMHUPAHW B XbPBATCKU KYHU 193 147
DUHAHCOBU AKTUBU. AEHOMUHUDAHU B TVDCKU IUDU 117 125
DrHAHCOBN aKTUBM, AEHOMUHUPAHN B BPUTAHCKK NayH4, ' 53 ‘ 52
1598 1602

15.1.2. NuxseH puck

doHADBT He N3NON3Ba KPeANTHO GUHAHCHpPaHe 3a AeiHOCTTa CW, Nopaay KoeTo nacusuTe Ha PoHaa
HE Ca U3/I0KEHN Ha INXBEH: PUCK. ‘

Mpuxogute oT Auxsu 3aemat 0.04% OT NpUXOANTE 33 OTYETHUA NEPUOA,.
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Kbm Kpas Ha 2016 r. ®oHALT He npuTexasa obaurauuu u He e Tbprysasn ¢ obavrauun npes
OTYETHUA Nepuoa.

C uen nogabpane Ha ankengHoct 12.57% ot akTueMTe Ha GOHAA Ca B Napu No pasniawaTenHu
CMETKM U Aeno3uTH Ao 3 meceua.

lenbT Ha HauucheHnTe AUXBU CNPAMO 0BLIMTE NPUXOAU Ca NpeacTaBeHu B cregsalaTta Tabauua:

2016 2015

% %

PasnnatatenHu cmeTku 0.04 0.08
Oenozuntn ’ - -
0.04 0.08

15.1.3. LienoBu puck

OCHOBHMWAT LEeHOBU PUCK, HA KOMTO € U310:KeH POHABT, e CBbp3aH ¢ UHBECTULMUTE B KaNUTa10BM
ueHHM Kinxa. CnpaBeannsata CTOMHOCT Ha Te3n GUHAHCOBU MHCTPYMEHTM Ce BAMAE OT MPOMEHU
B MNasapHuUTE PaBHULIA Ha CbOTBETHUTE LIEHHW KHWUXKA, KOETO OT CBOS .CTPaHa pedneKTupa Bbpxy
AOX0AHOCTTa Ha PoHaa.

YnpasnaAsaloTo APYKECTBO M3MepBa LEHOBWA PUCK, CBBP3aH C MHBECTUUMMW B aKLWK, Ypes
CTaHAAPTHOTO OTKAOHEeHue Ha uHaekca CECE Bank, KoiTo npeactaBa ABMKEHNETO Ha LieHUTe Ha
akumuTe Ha 6aHKu, TbprysaHu Ha 6opcute B LieHTpanHa, U3TtouHa u KOromstouna Espona.

[JaHHK 3a CTaHAapPTHOTO OTK/IOHEHME Ha LueHaTa Ha 1 aan Ha [d ,CKAW duHaHcn” u nuaekca CECE
Bank ca npeacraBeHu B cnegHata Tabauvua:

NHaekc 2016 2015 2014 2013 2012
CECE Bank 22.02% 16.65% 20.09% 19.48% 25.35%
0%, CKAWN dunarcn” 16.60% 13.33% 14.87% 14.28% 14.79%

Ot npeacrtaseHUTe AaHHKU Ce BUXKAA, Y€ CTaHJAPTHOTO OTKAOHEHMe Ha ueHaTa Ha A® , CKAN
durHaHcK”, KaTo U3MepUTe/ Ha PUCKA, € NO-HMCKO OT TOBa Ha u3bpaHmng 6eHumapk — unaexca CECE
Bank.
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15.2. AHanus Ha KPpeUTHUA PUCK

U3naraHeto Ha ®oHAa Ha KpeAUTEH PUCK e OTPaHUYeHO 40 pasmepa Ha 6anaHcoBaTta CTOMHOCT Ha
¢dnHaHCOBMTE aKTMBM, NPM3HATU KbM flaTaTa Ha OTYETa, KAKTO € NOCOYEHO NO-A0NY:

2016 2015
‘000 ne. ‘000 ne.

F'pynu punancosu aktusu (6anancosu croiiHocTH)
PUHAHCOBM aKTUBIN ObPHKAHU 33 TbpryBaHe 1421 1435
Toproseku 1 Apyru B3emaHua 1 -
Mapu 1 napnyHn ekBUBaNeHTH 204 197
1626 1636

PBbKOBOACTBOTO Ha YNpaBAABawoTO APYMKECTBO CYMTA, Ye BCUUKM FOPECnomeHaTM GUHaHCOBM
aKTUBM, KOUTO He ca obesueHABaHK Npe3 NPeACTaBEHUTE OTYETHN NEPUOAK, Ca PUHAHCOBM aKTUBU
C BUCOKaA KPEAUTHA OLEHKa.

DoHABLT HAMa obe3neyeH s, 4bpKaHi KaTo rapaHuUma 3a chHchosme CU aKTUBU.
15.3. AHanua Ha IUKBUAHUSR PUCK

YNpasnasawoTo ApY*KeCTBo U QOHABT CNeABaT 334 b/IKEHUATA 38 AUKBUAHOCT, MPOUSTMYALLM OT
HAPEABA Ne 44 ot 20.10.2011 r. 3a M3UCKBaHMATa KbM [JEWHOCTTA Ha KOJIEKTUBHUTE
MHBECTULIMOHHK CXeMM, YNPAB/IABALINTE APYIKECTBA, HALMOHANHUTE MHBECTULMOHHK GOHA0BE U
nuuara, ynpasnsBaly anTepHaTUBHU MHBECTULMOHHU doHZoBE Ha Komucuata 3a GUHAHCOB
HaA30p U U3NCKBAHMATA Ha 3aKOHa 33 AeMHOCTTa Ha KOJNEKTUBHUTE MHBECTULIMOHHW CXeMU U Ha
APYTU NPeAnpUATUA 33 KONIEKTUBHO MHBECTUPAHE, 38 MUHUMAJHUTE JIMKBUAHW CPeACTBa, C KOUTO
PoHabT Tpabsa NOCTOAHHO Aa pasnonara.

HamaneHue Ha JIMKBUAHOCTTA € Bb3MOMHO NpW NojasaHe Ha MHOTO Ha 6poil u/uan B ronam
pasmep NOpbYKM 3a 06paTHO U3KyNyBaHe Ha AAsi0Be, KaTo TO3M PUCK HaManABa C yBenuyeHue Ha
6poa Ha npuTexXareauTe Ha AAn0Be.

3a pa ce usberHat AMKBUAHKM NPOBNEMM, Ce U3BBPLIBA KOHTPOJI M OUEHKA Ha NMKBUAHOCTTa U
napu4HuTe NOTOLUM Ha POHAQ, KATO ce NPEANPUEMAT U aKTUBHU AEelCTBUA KaTo nop,,u,bpmaHe Ha
6e3CPOUHMN 1 KPATKOCPOUHU AENO3UTU A0 3 Meceua.

Bbpxy /MKBMAHOCTTa Ha POHAA Ce U3BBLPILBA exesHeBHO Habaoaenue. Mpu KoHCTaTUPaHe Ha
NVKBUAHW Npobnemn e usrpageHa npoueaypa no yseAoMABaHE Ha 3aUHTePEecOBaHWUTE SMua —
JMLETO OTTOBOPHO 3a YNPAaB/NEHWETO Ha PUCKA, MHBECTULMOHHUA KOHCY/ITAHT, CbBETa Ha
pUpeKTopuTe. ‘ ‘

Mpes oTueTHUA nepuog PoHAA e MOAABPKAA JIMKBULAHM CPeAaCTBa, 3HaUUTEIHO HaABMLIaBaLIM
KPaTKOCPOUHUTE 3ab/IKEHUA, U B PasMep OCUTYpABaLL, BUCOKO HUBO Ha JIMKBULHOCT.

Ot 3anousaHe Ha feliHocTTa Ha POHAA He e OTYeTeH HeAOCTUTr Ha AUKBUAHM CPencTsa uam
3aTPyAHEHWA NPY NMOKPUBAHE HA 33/ b/HKEHUATA MY.

I'Ipe3 OTYETHUA Nepnon ¢OH,D,'bT HE e nonésan BbHLLHU M3TOYHKLUU 3a OCUTYPABaHe Ha TMKBNAHU
CpeAcTBa, Kato € U3NbAHABAJT CBOUTE TEKYLLW 3aAbNAKEHUA B.CPOK.

Bcuukm nacuen Ha PoHAa Ca HENMXBOHOCHM M Ca C OCTaTbYEH MaTypuTeT 40 1 mecew,.
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Kbm 31 aekemspn 2016 r. 3agbaxkeHunTa Ha PoHaa Bb3AM3aT Ha 436 nesa, JbARUMU KbM BaHKaTa
- AENO3UTAp 3a yKasaHuTe OT Hea ycnyru u 4 082 ieBa AbAXUMU KbM YNnpasnsa BaLLOTO APYMECTBO.
3apbKeHuATa ca NoraceHy U3LAI0 B HauanoTo Ha 2017 r.

16. NoauTuKa ¥ Npoueaypy 3a YIpasneHme Ha Kanutana

LlennTe Ha YNpaBnaBalloTo APYXHECTBO. MO OTHOIWEHWE YNPaBAEHUEeTO Ha KanuTana ca:

L4 MNocturaHe Ha AOXO[HOCT CbpasmepHa € MOeMaHeTo Ha MUHUMENEH PUCK 33
UHBECTUTOPUTE,
L4 ﬂo,u,m:pmaHe Ha BUCOKa /MKBUAOHOCT C Uen HaBpemeHHOTO noracABaHe Ha

334b/IKEHNA KbM UHBECTUTOPM, KOUTO BMXa BB3HUKHAAM NPU NPeaaBABaHe Ha AANOBE 33
06paTHO U3KyNyBaHe;

. AeKBaTHO CbOTHOLUEHUE MENKY BAOKEHUTE NAapPUUYHM CPEACTBA B LEHHU KHUXKA
U MapUUHUTE UHCTPYMEHTN,

YnpasneHueTo Ha Kanutana Ha ®oHAa, 3NON3BAHETO My 3a FreHepupaHe Ha AOXOJ Ce M3BbPLIBA
OT MHBECTULMOHHMA KOHCY/ITaHT Ha YNpaB/ifaBaLioTO APYKECTBO B CbOTBETCTBME C HOPMaATUBHATA
ypeaba, Npocnekta n Mpasunata Ha PoHAA, N0 HAGAKAEHUETO Ha ,3BEHOTO 38 HOPMAaTUBHO
cboTseTcTeue ”, oTAeN ,AHanus U ynpasneHne Ha pucka” n akTUBHOTO B3aUMOAEMNCTBUE C OTAeN
»C4eTOBOACTBO” CBbINACHO NpaBu/iaTa 3a BbTPELIHATa OPraHWU3auua W BLTPELWHWUS KOHTPON Ha
YnpaBsAaBawoTo ApyKecTso.

17. OnpepensHe Ha CNPaBeANMBATA CTOMHOCT

CnpaseanmBarta CTOMHOCT Ha GMHAHCOBWTE aKTMBM M NAcMBM, TbPryBaHW Ha aKTMBHM Nasapw
(kakBMTO ca Ny6/MYHO TbpPryemMuUTe AEPUBATMBW. M TbPIyeMM LEHHM KHuka), e BGasupaHa Ha
nasapHW KOTUPOBKU KbM NOCAEfHA AaTa Ha TbpryBaHe 3a roguHata. PMHaHCOB aKTUB Ce cumMTa 3a
THPryBaH Ha aKTMBEH Nasap, ako NasapHUTe KOTUPOBKU Ca HaMUHM OT 6opcu, Annbpy, Gpokepy n
T.H. Te3u LLeHN ce NPeACTABAT KaTo PeasHn U PeAOBHO OCHLLECTBABAHU NA3aPHU CAENKM.

Cnpasegnusara CTOMHOCT Ha d)MHaHCOBM AKTUBKU, KOUTO He Ce TbPpryeaT Ha aKTUBEH nasap, ce
onpegena ypes M3non3saHe Ha TEXHUKU 3a OLEHKa. ¢OHA'bT M3NoA3Ba pasMYHKU MeToAu 3a
OUeHKa #u npeanonoXXeHuA, 633I/IpaHI/1 Ha NasapHU YCNOBUA, CHLLECTBYBALUM KbM Kpas Ha
roauHara.

MC®PO 7, usucksa. GoHALT Aa knacuduumpa OLEHABAHETO MO CNpaBejAnBa CTOWHOCT upes
u3NoA3BaHe Ha Nepapxus Ha OLLEHKUTE MO CnpaBessMBa CTOWHOCT, KOATO OTPa3dABa 3HAUMMOCTTA
Ha BXOAHWTE AaHHMW, M3NON3BaHW NPU ONpeAenaHe Ha oueHKUTE. MepapxuaTa 3a oTYUTaHe no
cnpaBeA/vBa CTOMHOCT UMa CAEAHUTE TPU HUBA: ‘

e [lasapHu KOTUPOBKYU OT aKTUBHM nasapu (Hueo 1);

®  BXOAHW faHHU, PA3/IMYHK OT NasapHUTe KOTUPOBKU, M3NOM3BAHW NMPU HUBO 1, KOMTO ca
Ha6104aBaHN 33 A3AEHN aKTUBU NPEKTHO NN UHAUPEKTHO (HWBO 2);

e  BXoAHW AaHHK, KOUTO He ca BasupaHn Ha HabMogasaHn NasapHn AaHHKW (HKBO 3)
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Cneppauwata Tabnnua npeacTaBa aHanus Ha MepapxmaTa 3a OTUMTAHE NO CMPaBeAINBa CTOMHOCT
Ha puHaHcoBUTe akTUBM Ha DPoHAA No BUAOBe Kbm 31 aekemspu 2016 T.:

Tpynv GMHaHCOBU aKTMBM ABPIKAHK 32 Huso 1 Huso 2 Hueo 3 Obwo
TbprysaHe

‘000 n.. ‘000 ns. ‘000 ne.. ‘000 ns.

Kbm 31 Aekemspu 2015 r.

WHBeCTULMM B aKumK 1381 - - 1381

Wusectuumm s KUC 57 57

Lpyru nHecTpymenTtu — npasa . 1 1
1439 - - 1439

Kbm 31 pekemspm 2016 r.

MHBECTALMM B aKuuM 1360 - - 1360

Unsectuumm 8 KMC 61 61
1421 - - 1421

Mpes roanHaTa HAMA ABUXKEHUA Ha aKTUBU OTYUTaHM B Hueo 3

18. CubuTHA Cnep Kpas Ha OTYETHUA NEePUOL,

He ca Bb3HUKHaNN KOPUTMPaLLY CbOUTUA UNK 3HAUUTENHW HEKOPUTMPaLLM CbBUTUA Mexay AaTaTa
Ha GMHAHCOBMA OTUET U faTaTa Ha 0A06PEHNETo My 3a NybanKyBaHe.

19. Opobpenne Ha GUHAHCOBUN OTUET

®UHaHCOBUAT OTHET Kbm 31 AeKemBpu 2016 r. (BKmouwTenHo cpaBHuUTeNHaTa MHpopmauys) e
op,o6peH W NPUeT OT CbBeTa Ha gupektopuTe Ha 28.02.2017r.

U3sroreun:

(p,ecucna a MerkoBa)

{Topop CnaBskos)




WUsaH Banepues MNeTKos
yA. Jamanuua Ne 2; Bx. A, an. 4
Codun 1619, Bbarapua
Ten: +359-899 501 384

NORKNAL HA HESABUCUMWA OAUTOP

Jlo Co6cTBenunute Ha JOTOBOPEH ®OH/] CKAN ®unancu

MHEHWE

Hue uspbpmuxMe oauT Ha ¢unaHcoBust oTdeT Ha JIOTOBOPEH ®OHJ CKAH duHaHCH
(.ApyxecTtBoT0"), CBABPKAW, OTYeT 32 GUHAHCOBOTO ChCTOSAHME KbM 31.12.2016 r. 1 OTueT 3a
BCeo6XBaTHHs J0x0/, OTYET 3a MPOMEHHTe B COGCTBEHMS KanuTad U OTYeT 3a MapH4HHTE
HOTOLM, 3aBbPIIBAILA HA Ta3y JaTa, KAKTO M NMOSCHUTEJHUTE MPHIOKEHUS KbM GUHAHCOBUS
OTYET, ChAbPXKAIKY U 06001EHO ONIOBECTABAHE Ha ChIECTBEHUTE CYETOBOJHH MOJUTHKH

[lo Hame MHeHHWe, NMPUIOKEHUAT (PUHAHCOB OTYET NPEACTaBsl JOCTOBEPHO, BB BCHYKU
CBUIECTBEHM aceKTH, UHAHCOBOTO ChCTOsTHUE Ha [pyxecTBoTo KbM 31,12.2016 r. 1 HeroBure
duHaHCOBY pesynTaTH OT JeHHOCTTA H HapH4YHHUTE My IOTOLM 3a IOAMHATA, 3aBbpIlBAINA Ha
TasM /1aTa, B ChbOTBETCTBHE C MeX/[yHapojHU CTAHAAPTH 32 QUHACOBH 0TYETH, IpueTH ot EC.

BA3A 3A U3PABABAHE HA MHEHMUE

Hue uspbpumxme Hammus OLUT B ChOTBETCTBHE ¢ MeX/yHapOoJHHTE OJUTOPCKM CTaHAAPTU
(MOC). HamuTe OTTOBOPHOCTH C’hIVIACHO TE€3M CTAHJAPTH €4 ONMUCAHH JONBIHUTEIHO B paszena
OT HamusA Aokaaj ,OTroBOPHOCTH Ha OAMTOpA 3a OAMTA Ha (UHaHCOBUS oTyer. Hue cme
HE3aBUCHUMHU OT /[Ipy’KeCTBOTO B CHOTBETCTBUE C ETHUYHHA KoZiekc Ha mpodecHoHaNHUTE
cdeToBOoAHTe/M Ha CbBeTa 3a MeXK/[YHAPOIHH CTaH,aapTu Mo eTHKa 3a caeToBoAuTe M (Kosekca
na CMCEC), 3aeZiHO ¢ eTUYHHUTE H3KCKBaHUA Ha 3aKOHa 3a HesaBchM dunancos ogut (3HPO),
IPUJIOKHMH 110 OTHOIEHVE HA HaWMs OAUT Ha QUHAHCOBUSA OTYET B Bhjrapus, KaTo HHe
M3NM'bJHUXME U HalIMTE APYTH €TUYHH OTTOBOPHOCTH B ChbOTBETCTBUE C H3UCKBaHusATa Ha 3HDO
u Kogexca na CMCEC. Hue cuuTaMe, ye OJMTOPCKUTE JOKA3ATE/CTBA, HOJIy9eHH OT Hac, ca
JOCTATBYHM 1 YMECTHY, 32 J]Ja OCUTYPAT 6a3a 3a HalleTo MHeHue.

APYTA UHOOPMALIMA, PA3JIMYHA OT GUHAHCOBUA OTHET U OAUTOPCKUA JOKIAL
BbPXY HEIO ‘

PBLKOBOJCTBOTO HOCH OTTOBOPHOCT 3a Apyrata uHpopmanus. ipyrata nHGpopManus ce CbCTOH
OT JOKJaZ 3a JeHHOCTTa, U3rOTBEHA OT PBHKOBOACTBOTO ChIJIacHO [J1aBa ceiMa OT 3aKoHa 3a
CYETOBOJCTBOTO, HO HE BKJII04BA GHMHAHCOBUSA OTYET U HAIUHUA OJMTOPCKU JOK/IAJ BBPXY HETO.

Hamero MHeHHE OTHOCHO CI)I/IHaHCOBPIH OT4YEeT He O6XBaU_la Apyrarta I/IH(l)OpMaIIHH W HUEe He
HU3pa3dBaMe KakBaTo U Jia e c1>opMa Ha 3aKJ/II0YEeHHEe 3a CUT'YPHOCT OTHOCHO Hesl, OCBEH aKO He e
H3PHUYIHO [NIOCOYEHO B ,aoxﬂaaa HU U J0 CTelleHTa, [0 KOHTO € II0COYEHO,



BbB Bpb3Ka C HAallUA OJUT Ha QUHAHCOBMSA OTYET, HAIaTa OTTOBOPHOCT Ce ChCTOM B TOBA A
NpoyeTeM Apyrata HHPOpMAaLUs | 10 TO3U HAYMH Ja MpelleHUM Ja/Ii TasH APyra MHGOpMaLus
€ B CbLECTBEHO HEChOTBETCTBHE C QMHAHCOBMSA OTYET MJIM C HAallIUTe O3HAHHUA, IPUAOGUTH 110
BpeMe Ha OJAMTa, WJIM MO JPyr HAaYMH H3IVIEXJA Ja ChbABPXKA ChLIECTBEHO HENPABUIHO
JoKJaABaHe. B ciyyail ye Ha 6a3aTa Ha paboTaTa, KOSITO CMe U3BbPIIWIY, HHE JOCTUTHEM /0
3aKJ/II0YeHHe, Ye e HajIMLe ChHIeCTBEHO HENPaBU/IHO JOK/Ia/iBaHe B Tasu Jpyra MHPopMalus, oT
Hac ce U3UCKBA Jja JOK/IaJBaMe To3U QaKT.

Hsamame kakBo Aa JOoKJIaiBaMe B TOBA OTHOILEHHE,

Y,B‘Oﬂ*bﬂHMTEﬂHVI BBNPOCKH, KONTO NOCTABA 3A AOKMALBAME 3AKOHDT 3A
CHETOBOACTBOTO

B sombiHeHHe Ha HalIUTE OTTOBOPHOCTU U JIOK/IaJBaHe ChriacHo MOC, no oTHOIIEeHHe Ha
JOKJIaJa 32 IefHOCTTA, HUe U3ITbIHIXME U TPOLe/[ypuUTe, 106aBeHH KbM H3UCKBaHuTe o MOC,
ChIVIacHO YKasaHHATAa Ha NpodecHoHasHATA OpPraHM3aLHs Ha AUIVIOMAPAaHUTE EKCHEepT-
CYETOBOJUTE/IM M PETrHCTPUPAHUTE OAMTOPHM B Bbarapus- WHCTUTYT Ha AMIIOMHpaHUTE
excriept cuerosogutean - (UJEC), wspagenn  Ha 29.11.2016/yTBBpAEHH OT HeHHUA
Ynpaputesnusa chBeT Ha 29.11.2016 r. Tesu npouesypu KacasT NpoBepKd Ha ¢$opMaTa U
ChbAbpPXAHHETO Ha TasH Jpyra MHGOpMaLUd C NeJ Aa HU NOANOMOrHaT BBB GopMupaHe Ha
CTaHOBMIIE OTHOCHO TOBA JaJIM ApyraTa HHGOPManys BKIOYBa ONOBECTABAHUATA, NPEABUAEHHU
B ['1aBa cejMa OT 3aKOHa 3a C1€TOBOJCTBOTO, NPUJIOKUM B B'bnrépuﬂ.

Cmanosuuye 6v8 8ps3kd ¢ Y. 37, dl. 6 om 3aKOHA 3a cuemogodcmaomo
Ha 6asaTa Ha U3BBbPIIEHUTE NPOLIE/AYPH, HAIETO CTAHOBHILE €, Ye:

a) HMudopmanmaTa, BKAOYEHa B JOKJIAAA 3a AeHHOCTTa 3a pUHAHCOBATA FOAMHA, 38 KOATO €
M3roTBeH UHAHCOBUSA OTYET, ChOTBETCTBA HA GHHAHCOBHUS OTYET.,
6) [JoxaapeT 3a AeHHOCTTA € H3rOTBEH B CHOTBETCTBUE ¢ M3UCKBaHUATA Ha [1aBa ceMa OT
- 3aKOHa 3d CYETOBOJACTBOTO. ‘

OTrOBOPHOCTWU HA OAUTOPA 3A OOUTA HA OMHAHCOBUA OTYET

HamwuTe nesu ca Aa MoIyYuM pa3yMHa CTeNeH Ha CUI'YPHOCT OTHOCHO TOBA Ja/ii GUHAHCOBHAT
OTYEeT KaTo LsJIO He ChABPXKA CHUIECTBEHH HENPAaBWIHHU OTYUTAHUA, HE3aBUCHUMO AN
JbJDKALY Ce Ha M3MaMa WJIM Tpellika, ¥ Ja U3AaJeM OJUTOPCKH NOKJaJ, KOUTO /a BKJOYBa
HallleTO OAMTOPCKO MHeHHe. PasyMHaTa CTeNeH Ha CUTYPHOCT € BUCOKA CTETIeH Ha CUTYPHOCT, HO
He e rapaHLys, Ye OJUT, U3BbPLIEH B CbOTBETCTBUE ChC 3aKOHA 32 He3aBUCUMUSA GUHAHCOB OJUT
" 1 MOC, BUHArH 1le pa3KpHBa ChIIECTBEHO HEMPABU/IHO OTYMTaHe, KOTaTO TaKoBa ChIIECTBYBA.
HenpaBW/IHM OTYMTAHUSA MOTaT [ja Bb3HUKHAT B pe3yJ/ITaT Ha U3MaMa MJIM IPellKa ¥ ce CAUTAT
3a CBILIECTBEHH, aKO OU MOIJIO pa3yMHO JAa Ce OYaKBa, Y€ Te, CaMOCTOSATENHO WIH KaTo
CBBKYMHOCT, 6MXa MOIIM Ja OKaXKaT - BJAWSHUE BBPXY HKOHOMHYECKUTE pelleHHs. Ha
HOTpe6GUTEINTE, B3eMaHH Bb3 OCHOBA Ha TO3U GHHAHCOB OTYET.

KaTto 4acT ot oguTta B choTBeTcTBHe ¢ MOC, Hue usnoszpaMe npodecuoHasHA NpelneHKa U
3anazBaMe NpodecroHaleH CKeIITHLHABM 110 BpeMe Ha nesus ogut. Hue chino Taka:



e uAeHTHHUIMPaMe U OLleHsIBaMe PUCKOBETe OT ChUIECTBEHM HENPaBWJIHU OTYHUTAHUSA BHB
$MHaHCOBHUSA OTYET, HE3aBUCUMO JJA/IU J'bJDKALIM Ce Ha U3MaMa MJIM Tpellka, paspaboTsaMe
¥ M3IbJIHSABAME OJUTOPCKH IIpONEeAypH B OTFOBOP Ha TE3W PHUCKOBE M MOJyvaBaMe
OAMTOPCKH [OKa3aTe/ICTBa, KOUTO Aa ca AOCTAaThYHU U YMECTHY; 3a Jla OCUrypAT 6asa 3a
HalleTo MHEHHMeE. PUCKDBT Jja He G'b/ie PAa3KPUTO ChLIECTBEHO HeNPABUI/IHO OTYHUTAHE, KOETO €
pesyJITaT OT U3MaMa, € I0-BUCOK, OTKOJIKOTO PUCKA OT ChIIECTBEHO HENPABU/IHO OTYHTAHE,
KOETO e pe3yJITaT OT Pelika, ThH KaTo M3MaMaTa MOXe /ja BK/II0UBa TalHO CrIopasyMsiBaHe,
panmudunppane, npeJHaMepeHy NPONYCKH, H3sBJIEHMs 33 BBBEX/JaHe Ha OJMTOpA B
3a6JYK/IEHNE, KAKTO U IpeHebpersaHe WY 3a00MKaNfgHe Ha BBTPEIIHUA KOHTPOJL.

e [oJiyyaBaMe pa3bHpaHe 3a BBTPELIHMS KOHTPOJ, WUMall OTHOIIEHHE KbM OJMTA; 3a Ja
paspaboTHM OJUTOPCKH NpOLELYpPH, KOHTO Ja ca MOAXOJASIGM TNPHU KOHKPETHUTE
06CTOATEICTBA, HO He C LeJ1 U3pa3siBaHe Ha MHEHUE OTHOCHO epeKTUBHOCTTa Ha BbTPEIIHNA
KOHTpOJI Ha JIpy>KeCcTBOTO.

® oOleHABaMEé YMECTHOCTTa Ha H3MOJI3BAHUTE CYETOBOAHM MOJHUTHMKM W DPasyMHOCTTa Ha
CYETOBOAHUTE MPUGIU3UTENHH OLEHKH U CBbP3aHUTE C TAX ONOBECTABAaHMA, HAMPABEHU OT
PBKOBO/ICTBOTO. -

e JocTUTaMe 0 - 3aKJI04YeHMe OTHOCHO YMEeCTHOCTTa Ha H3I0J3BaHe OT CTpaHa Ha
P'BKOBOJICTBOTO Ha CYE€TOBOAHATA 6a3a Ha OCHOBATa Ha NPEAIIOJIOKEHUETO 3a AeHCTBAILO
npeIpUsaTHe U, Ha 6a3aTa Ha NOoJIyYeHUTe OAUTOPCKH Jl0Kas3aTe/CTBa, OTHOCHO TOBA JaJd €
HaJ/IMIEe ChIEeCTBEHa HECUTYPHOCT, OTHacAWA Ce A0 ChOUTHSA WIM YCI0BUS, KOUTO 6HXa
MOIJVIM [ia TOPOJAT 3HAYUTEJHH ChbMHEHHSA OTHOCHO CIOCOGHOCTTA Ha /[lpy»ecTBOTO Ja
NpoAb/KA Zia GYHKLHUOHHUpA KaTo JeHCTBAll0 NpeAnpHATHe. AKO HHUe JOCTHIHEM [0
3aK/II0YEHHe, Ye € Ha/IMLE ChLECTBEHa HECHTYPHOCT, OT Hac ce U3MCKBa fa IpHUBJIeYeM
BHUMaHNe B OAUTOPCKUA CH JOKJIAJ K'bM CBbpP3aHUTE C Ta3W HECUTYPHOCT ONOBECTABAHMA
BbB (QHHAHCOBHA OTYeT WM B cAydad dve TesH ONOBECTSIBAHUS Ca HeafeKBaTHHM, Ja
MogudHuupaMe MHeHHeTo cu. HamwuTe 3akii04eHHs ce OCHOBaBaT Ha OJUTOPCKHUTE
JIOKa3aTeJICTBa, MOJYYeHH 0 JaTaTa Ha OAUTOPCKUSA HM AOKIaJ. Bbaeiy CbOUTUA WIH
yCJI0BMS 06aye MOTaT Aa CTaHAT ApHYMHA JIpy»KecTBOTO 1a IpeyCTaHOBU C])YHKL(PIOHPI‘paHeTO
CH KaTo AeHCTBalo IpeAIpHATHE. '

®  OlieHsBaMe HUSJIOCTHOTO NMpeACTaBsHE, CTPYKTYPa U ChAbp)KaHHe Ha GUHAHCOBHSA OTYET,
BKJIOYHTENHO = ONOBECTSBAHUATA, W  JaJu  (QUHAHCOBMAT = OTYET  Ipe[CTaBs
OCHOBOIIOJIATALUTE 33 HEro CAEJKH W ChOUTHS 0-HAYUH, KOWTO IOCTHra JOCTOBEPHO
npe/CTaBsHE. : ‘ ' '

Hue KOMYyHHKHpaMe C PBKOBOACTBOTO, Hapea C OCTaHa/INTe BBIIPOCH, IJIAHHPaHU O6XBaT n
BpeMe Ha U3HN'BJHEHWE Ha O4AUTa H C'blL(eCTBEHPITe KOHCTaTaHHH OT OJWUTa, BKJVIIOYHUTEJIHO
CBIIECTBEHN HEAOCTATBIM BB BBTPECIIHHA KOHTPOJ, KOUTO HIIGHTH(I)HHHpaMe 10 BpeMe Ha
HU3BBpPIIBAHUA OT HAC O4UT. : ‘

OTroBOPHOCTU HA PBLKOBOACTBOTO 3A CDMHAHCOBMH OTHET

PBLKOBOACTBOTO HOCH OTI'OBOPHOCT 33 U3rOTBSHETO M JOCTOBEPHOTO NMpPEACTaBsHE Ha TO3M
$MHAHCOB OTYET B CbOTBETCTBUE C MeX/[yHapOJHU CTAaHAAPTH 3a PUHACOBU OTYETH, IPUETH OT
EC, v 3a TakaBa cHCTeMa 3a BBTpElleH KOHTPOJ, KaKBaTO PHKOBOJCTBOTO ONpeje/s KaTo
Heo0X0JMMa 3a OCHUTypsBaHe H3TOTBAHETO Ha (UHAHCOBH OTYETH, KOMTO He ChbABPXKAT
CBILECTBEHM HENPABUJIHH OTIUTAHMUA, HE3ABHCHMO JIAJIH Jb/KALH Ce Ha U3MaMa HIIM IpellKa.



Tpy u3roTBAHe Ha QUHAHCOBHS OTYET PBHKOBOACTBOTO HOCH OTrOBOPHOCT 3a OLEHsBAHE
CIOCOBHOCTTA Ha JIpy»KecTBOTO Ja MPOAB/IKH Jia GYHKIMOHUPA KaTO JefiCTBALO NPeNPHUATHE,
ONOBECTSBAMKY, KOTAaTO TOBa € MpPUJIOKMMO, BBIPOCH, CBBP3aHU C NPeANOJIOMEHHETO 33
AeACTBal0 NpefNpUATHE W U3NOJ3BalKM CYeTOBOAHATa 6asa Ha OCHOBaTa Ha
TpeANoI0NEeHHeTO 3a AeHCTBAlIo TPpeANpHUATHE, OCBEH aKo PbKOBO/CTBOTO He Bbhb3HaMepsiBa /ia
JANKBHAMpa JIpy’KecTBOTO WJIH Ja IPeyCTaHOBH JeHHOCTTa My, WM aKo PBKOBOJCTBOTO Ha
TNpaKTHKa HAMa Jpyra aJTepHaTHBa, OCBEH /ia OCT'BIIH 110 TO3H HaYMH.
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