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Ao ,,Cenekt AuBnaeHT”
[oauweH goknag 3a AenHocTTa
2017 .

PbkoBOACTBOTO Ha YnpaBnsBawoTo AapyxectBo ,Cenekt AceT MennpxkmbHT EAL (,PbKOBOACTBOTO”
unu ,JnpektopuTe”) NnpeacTtaBa Aoknaga M roguliHus mHaHcoB oTveT Ha [doroBopeH ¢oHg ,Cenekr
Ouveunaent” (“®oHpa”) kbm 31 gekemBpu 2017 r., M3roTBeH B CbLOTBETCTBME C MexayHapogHuTe
cTaHgapTu 3a ouHaHcoBa oTYeTHOCT, npueTn oT Komncuarta Ha Esponeickus cbios (,MCPO”).

O6wa nHdopmauma 3a [pyKecTBOTO

~CenekT uBnaeHT” e KoNeKkTMBHa cxema OT OTBOPEH TUMN, KOATO MHBECTUPA OCHOBHO B akuun, AOMyCHaTW
0O vnn TbpryBaHn Ha perynupaHute nasapu B CALl, 3anagHa u LeHTtpanHa Eepona, O6eanHeHoTO
Kpanctso, ABcTpanus, AnoHna u ap. PoHABT MHBECTUPa B KOMMaHWW, KOUTO ca NasapHu nuaepu cbe
CPpaBHUTEMHO HUCKA 3aANMbXXHSAMOCT M CMNOCOGHOCT Aa reHepupaT napuyHM NoTouM 3a akunmoHepuTe noja
dopmMaTa Ha ONBUOEHTU.

3a ynpaeneHneto Ha ,Cenekt [OuBnaeHT® ce wusnonsea cTpaTernsita, ©OasupaHa Ha ,value®
WHBECTMPAHETO (MHBECTUPaHe B CTOMHOCT), KOSITO ce M3passiBa B NoAOMpaHETO Ha KOMMaHWM ¢ ronsiMa
nasapHa kanuvTanusauusi, BUCOKa AMBWAEHTHA [OOXOAHOCT M TbPryBaly Ce Mpu HUCKM KOeULMEHTU
(ueHa/neyanba Ha akumMsi U LieHa/cH4eTOBOOHA CTOMHOCT Ha akuus). 3a OTKpUBaHETO Ha MOALIEHEHWU U
HaJLUeHeHW eMWUTEHTM ce u3non3ea yHAaMeHTaneH aHanuM3 (CpaBHUTENeH aHanuM3, MeTod Ha
OVCKOHTMPaHM Mapu4HM MNOTOUM) U TEeXHUYECKM aHanu3 KaTto MnoTBbpXAeHMe 3a Bxog W umaxod. B
3aBMCUMOCT OT OYakBaHMATa MOXe Oa ce noaabplka Mo-BUCOKO UMM MO-HUCKO TErno Ha onpeaeneHaTa
ObpXXaBa, CEKTOP UM EMUCKS CIPAMO TErmnoTo B GeHYMapkKa.

~Cenekt OuBnaeHT" € goroBopeH oHa No cmucbna Ha yn. 5, an. 2 ot 3OKUCAMNKW, yupeneH n BnvcaH
B perncrbpa Ha ynpasnsBaluTe ApYXKecTBa U ynpaBnsiBaHWTe OT TAX OOroBOpHU hoHOOBE, BOAEH OT
K®H c PeweHne Ne 1014-Od ot 17.10.2012 r. YnpaenssawoTto [dpyxecTBo ynpasnssa PoHga nopg
NOCTOSAHHUA Hag3op Ha KOH.®oHabT nva EMK 176413892.

Mpernep Ha aerMHoOCTTa

MmyectBoTo Ha [loroBopHMS hoHA € pasfenieHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha AAnoBeTe Ha
0o ,Cenekt OuBnoeHt* e 1.00 (eguH) neB. [Odsanosete Ha [oroBopHusi ¢oHa ce npugobmeaT no
€MUCUNOHHa CTOMHOCT. BpoaT Ha aanoseTe Ha [loroBopHMs OOHA Ce NPOMEHsI B pe3ynTaT Ha TaxHaTa
npogaxba unu obpaTHo u3kynyBaHe. [OroBopHUAT OHO MOXe Oa M3fgaBa U YacTUYHM OAMNOBe Ha
6asaTa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE CU, aKO CpeLLly BHECEHaTa OT MHBECTUTOPA Cyma HE MOXe Aa
ce usgage usino Y1cno OsrnoBe.

Oanosete Ha [oroBopHusa doHA ca 6e3HanMyHn UHAHCOBU MHCTPYMEHTU, PETUCTPUPAHN NO CMETKM B
LleHTpaneH genosutap.

doHOBT e yupedeH M BnNucaH B peructbpa Ha Komucmsta 3a cuHaHcoB Hapsop (“Komucuara”) c
PeweHne Ne 1014-Od ot 17.10.2012 r. doHOBLT ce opraHuaupa W ynpaensiBa OT YnpasnsBawo
apyxectso ,Cenekt AceT MeHngxmbHT' EALL (npeavwHo HaumeHoBanue Y[ KO WHBecTtmbHTC” EALL),
rp. Cocdms, panoH “KpacHo ceno”, 6yn. ,bbnrapmus” Ne 58, 6nok C, eT. 7, opuc Ne24, ¢ paspelueHue,
usgageHo ot Komwucusita 3a dwmHaHcoB Hag3op. OCHOBHWTE BBMPOCK OTHOCHO CbLLECTBYBaHETO,
YHKUMOHMPAHETO U npekpaTaBaHeTo Ha [oroBopHua ¢oHa, umyllectBoTo Ha doHAa m npasaTa Ha
npuTexarenute Ha AanoBe OT Hero, ce onpefendat ¢ [paeBunata Ha PoHpa, KOUTO ce mpuemat u
n3meHaT ot CbBeTa Ha AMPEKTOpUTE Ha YNpaenaBawoTo ApyxecTBo. Lianata genHoct Ha O, Cenekr
OnBMaeHT”, BKNIOYMTENHO HEFOBUS MHBECTULMOHEH nopTdenn, npogaxbaTta n 06paTHOTO U3KyNnyBaHe Ha
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OSAnoBe N paskpMBaHETO Ha WHopMauuMsa, ce opraHuMavpa M ynpasnsasa OT YNpasnsiBallo APYXECTBO
,Cenekt AceT MeHnmxmbHT” EALL.

Mpes 2011 r. ,Cuna XongunHr’ AL npuaodbu 100% ot kanutana Ha YO KO WHBecTMbHTC” EAL u
BNoOcCneacTBme ApyXecTBoTo 6e npenmeHyBaHo Ha Y[ ,Cenekt AceT MeHngxmbHT EALL

Ha cBoe 3acenaHue ot 26.06.2013 r. CbBeTbT Ha gupektopute Ha Y[ ,Cenekt AceT MeHUoXMbHT® EAL
B3€e pelleHue 3a 3amsiHa Ha 6aHkaTta genosutap “YHukpeant bynbaxk ALl ¢ ,HOpobaHk Bwnrapus® ALl Ha
ynpasnasaHua ot Y[ “Cenekt AceT MenngpxmbHT EAL norosopeH coHa “Cenekt OuBnaeHT".

C peweHune Ne 590 — [1® ot 24 tonu 2013 r. Komucusata 3a domHaHCoB Haa3op u3gaae ogobpenue Ha Y[
,cenekt Acetr MenupxmbHT EALl 3a 3amsaHa Ha GaHkata genosuTap ,YHukpeaut bynbaHk® ALl c
~HOpobaHk Bvnrapusa“ ALl

NHBECTUUMOHHWTE Lienn Npu opraHu3MpaHeTo U ynpasneHneTo Ha ®oHda ca 3anaseBaHe M HapacTBaHe
Ha CTOMHOCTTa Ha WHBECTULMUTE Ha NpUTEeXaTenute Ha AANoBe 4Ype3 peanusvpaHe Ha MakcumarHus
Bb3MOXEH [0X04 MpU MoemMaHe Ha yMepeH [0 BMCOK PUCK, KAaKTO M OCUrypsiBaHe Ha MakcumarHa
NMKBUOHOCT Ha MHBECTULMWTE Ha NpUTEXaTeENUTE Ha OsroBe.

UsnoctHata penHoct Ha Y[ ,Cenekt Acetr MennpxkmbHT' EAL npes 2017 r. 6e HacoveHa KbM
yTBbpXAaBaHe nasapHuTe no3vumm Ha [oroBopHus ¢oHa. HeTHuTe akTtuBuTe, ynpasnsiBaHW OT
HoroBopHus coHa, ce yBenunumuxa go 2,422 xun. neea kbm 31.12.2017 r., 6narogapeHue Ha gobpoTto
npeacTaBsHe Ha UHBECTULMOHHA nonuTuka Ha ®oHaa, NpMBNMYaHe Ha HOBU MHBECTUTOPU 1 YBENUYeHne
Ha ekcrnosuummTe kbM PoOHAA HA HACTOSALLMN MHBECTUTOPMU.

Kbm 31.12.2017 r. 37.72% ot aktuBute Ha PoHOa ca B nNapu, NapMyYHU €KBUBANEHTU U OPYru.
OctaHanute nHBecTMumm Ha 0P ,Cenekt OuBnOeHT* OCHOBHO ca pasnpeneneHn B LeHHU kHuka B CALL
(29.44%), l'epmanus (15.36%) n 3anagHa EBpona (6e3 Nepmanusi) — 10.29%.

leorpa¢cko pasnpegenexume B %

B CALLL 29.44%
Fepmanua 15.36%
3anagHa Espona (6es lepmanus) 10.29%
OcraHan cBat 7.19%

M Mapu, napu4yHU eKBUBaNeHTM u apyrmn 37.72%

MaTounuk: ,Cenekt AceT MeHnmxmMbHT EALL
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OcHoBHWTE NeT nHBecTUUMN Ha PoHAa KaTo NPOLIEHT OT aKTMBUTE KbM Kpas Ha 2017 r., ca KakTo crneasa:

Opyrn 87.1%

Ton 5 noaMumMu
B noptcheina
12.9%

N3TouHuk: ,Cenekt AceT MeHnmpkMbHT® EALL

BogewmTe net no3vuum Ha doHOa No AMBMAOEHTHA OOXOOHOCT HA eMUTEHTa KbM Kpas Ha 2017 r., ca

KaKTO cnenea:

EmMmuteHT OuBuaeHTHa 4OXOOHOCT
GlaxoSmithKline PLC 6.00%
HCP Inc 5.67%
Commonwealth Bank of Australia 5.33%
Freenet AG 5.19%
AT&T Inc 5.07%

N3TouHuk: ,Cenekt AceT MeHnmkMbHT EALL

Mo OTHOLWEHMe Ha CEKTOPHOTO pasnpegeneHne Ha uHeBectTMummTte, kbM 31.12.2017 r., akTMBMTE Ha
doHpoa ca aveepcudUUMpaHn KU pasnpedeneHMeTo B HUTO eOuH cekTop He Hagsuwasa 12.00%.
PasnpegeneHneTto Ha nHBectTuummnte nNo cektopy kbM 31.12.2017 r., € cnegHoTo:

Mapu, napuyHK cpeacTsa M ApyrU
MoTpebrTEeNCKH CTOKK
duHaHcK
TexHonoruu
KomyHuKaumm
3apaseonassaHe
HNHAaycTprantim
AsTtomobunoctpoeHe
REIT

Marepmanu
KomyHanHu ycnyru

EHeprueH

T 37.72%
I 11.45%
I 9.54%
I 9.42%
I 7.33%
. 5.28%

. 4.44%

. 4.11%

. 3.72%

I 2.36%

. 2.32%

. 2.29%

0.00% 10.00% 20.00% 30.00% 40.00%
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N3TouHuk: ,Cenekt AceT MeHnmkMbHT EALL

Bpow emuTMpaHn n 06paTHO U3KYNEHU AANoBe
Mpe3 oTyeTHUSA nepuog 3aBbpliBaw, Ha 31 gekemBpu 2017 1., ca eMmuTUpaHn N obpaTHO M3KyNeHu
Asnose, cbrnacHo tabnuuara:

Bpow asnose B Ha4anoTo Ha nepuoga unun kbm 01.01.2017r. 1,721,647.7138
Bpon emutnpanm npes nepuoga 01.01.2017r.- 31.12.2017r. -
Bpow o6paTHO nskyneHn npes nepuoga 01.01.2017r.- 31.12.2017r. 466.6763
Bpon ganose B Kpas Ha nepuoga nnu kem 31.12.2017r. 1,721,181.0375

Llenu n nonutuka Ha PBKOBOACTBOTO NO OTHOLUEHUE ynpaBJieHUe Ha pucka

PuckbT B genHOCTTa No ynpaBneHneTo Ha nopTdenna Ha doHaa e cBbp3aH C Bb3MOXHOCTTA
daKTM4YecKknTe NOCTBLMMEHMST OT OafeHa WHBEeCTMUMS Oa He CbOTBETCTBAT Ha O4yakBaHMTE, KakTo U
3a4bJPKEHNETO, KOeTo POHABLT UMa KbM AbpXaTenuTe Ha OsanoBe fa M3Kynu obpaTHO hMHaHCOBUTE
WHCTPYMEHTMU, KOraTto Te u3mnckar ToBa.

CneumndukaTta npu ynpaBneHNeTo Ha NopTdennn Ha AOroBopHM poHAOBE M3Bexaa HeobxogumocTTa oT
npunaraHeTo Ha ageKkBaTHN CUCTEMU 38 HABPEMEHHOTO MAEHTUdMULMPaHe U ynNpaBneHne Ha pasnuyHuTe
BMOOBE PUCK, KaTO OT 0COGEHO 3HayeHne ca npouenypvTe 3a yrnpaBlieHue Ha pUCKOBeTe, MeXaHU3MnUTe
3a noaabpXaHeTo WM B MNPUEMIUMBM [paHWLM, ONTMManHa JIUKBUOHOCT M AMBepcuMduKaumns Ha
nopTdenna.

Han-3Haunmute q:)I/IHaHCOBM puckoBe, Ha KOUTO € U3NOXeH doHabT, ca nasapeH puck, KpeguteH pUck n
NMKBUOEH PUCK.

YnpaBneHueTo Ha pucka BbB PoHAa ce M3BLbPLUBA OT YNpaBnsBalloTO APYKECTBO U ce MoAYMHSABA Ha
MPUHLMNA Ha LEHTpanu3npaHocTTa, U e CTPYKTYpUpaHo cnopes HMBaTa Ha KOMMNETEHLMN, KakTo creaBa:

° CbBeT Ha OVpeKTopuTe - onpenenda oonyCtTuMmnTe HMBa Ha pUCK B paMKUTE Ha Bb3npuertarta
cTpaTterna 3a pasButue;

e VanbnHutenHun Qupektopu 1 MpoKypuCT - KOHTpoNUpaT npoLieca Ha og4oGpeHne 1 npunaraHe
Ha afeKBaTHU MONMTMKM U NpoLedypy B pamMKuTe Ha npueTaTa cTpaTervsl 3a ynpasneHue Ha

pucka;

e 3BeHO ,YnpaBreHue Ha pucka“ - M3BbPLIBA ONEpaTMBHO [AEWHOCTTa Mo U3MepBaHe,
MOHMWUTOPVHF, yrpaBrieHne 1 KOHTPOM Ha PUCKOBETe Mpu yrnpaBrneHUeTo Ha nopTdenna Ha
doHpa.

[leiHocTTa Mo ynpaBreHMeTO Ha PUCKOBETE Ce W3BbLPLUBA EXEOHEBHO, KaTo Ce CcnasBaT BCUYKM
HOPMaTUBHU U3NCKBAHWSA U BLTPELLHWTE NpaBuia 3a ynpasreHue Ha pucka. [Mpu oLeHkaTa Ha pucka ce
npunarat nogxoAsiiy U3MEpUTenu, KaTto CTOMHOCTUTE MM Ce aHanu3vpaTt exedHeBHO M ce cnegat
orpaHuyeHVsiTa u geicTealiuTe NUMUTK.

ChbllecTBeH pUCK Ha To3M eTan OT pasBuUTMeTo Ha PoHOa € HanuuMeTo Ha MHCTUTYLMOHAMHM
WHBECTUTOPU, NpUTEXaBaLLM 3HauYMTeneH Gpoi oT asanosBeTe B obpalleHne Ha PoHaa, YMeTo rpynoBo
nsternaHe ot dPoHga 6Gu Morno Oa Aosede A0 NUKBUAHU Npobnemu. 3a HamansBaHeTO Ha TO3U PUCK
(eBeHTyanHa 3annaxa OT 3abaBsHe Ha uM3nnawaHeTo Ha 3adblHKeHWeTO Mo o6GpaTHO MU3KyneHuTe
asnoee), kakTo 6e MOco4YeHo no-rope, YNpaBnsiBalOTO APYKECTBO LWe npeanpvemMe Mepku 3a no-
aKTUBHOTO NpMBMMYaHe Ha HOBU MHBECTUTOPY BLB doHAa.

OcHoBeH puck 3a peniHocTTa Ha ®PoHOa e noHwKaBaHe Ha MnasapHUTE LIeHU Ha MnpuTexaBaHuTe
(PUHAHCOBM UHCTPYMEHTU (akumn 1 asnoBe Ha OOpPCOBO TbpryBaHu POHAOBE), KOMTO KbM 31 gekeMBpU
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2017 r. ca 62.28% ot aktmeute Ha doHga. NogobHo passuTtne Gu JOBENO A0 OTYMTAHE HA NPEOLEHBYHN
3arybu 1 CbOTBETHOTO HaMansiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE.

[pyrnte OCHOBHU PUCKOBE, Ha KOUTO € U3NoxeH POoHABLT, ca BanyTHUAT 1 NuxBeHUsT. KeM 31 gekemspu
2017 r. 40.59% ot aktuBuTe Ha PoHOa ca B 4YyxKaa BanyTa, pasnunyHa ot nesB u eBpo. Cbllo Taka,
BanyTeH puck 61 HacTbNWUMN Npy NPOMSIHA Ha CbOTHOLLEHMETO NEB KbM €BPO, 3a KOETO YNpaBnsBalloTo
OPYXKecTBO HAMa MHdopmaums. Ekcnosmyusata Ha ®oHaa, cBbp3aHa C NUXBEH PUCK, NPOM3TUYa rMaBHO
oT genosutuTe B 6aHkn (28.01% oT akTnBuTE Ha oHaa kbm 31.12.2017 r.).

Cnopen BwxXaaHWsiTa Ha YNpaBnsBawoTO ApyxecTBo, ®OHABLT ynpaBnsiBa KpeaWuTHUS PUCK (PUCK OT
HEBB3MOXHOCT Ha M3ZaTensl Ha LEHHM KHWKa [Aa M3MbIHU CBOMTE MNapuUYHM 3agbiDKEHWs) 4vpes
M3BbPLUBAHMS KPEAUTEH aHanus, aMeBepcudmkaumsaTa Ha MHBeCTULMUTe, HabntogeHusTa Ha cbbuTusaTa U
TEeHOEHUMUTE B MKOHOMWUYECKUTE U MONUTUYECKUTE YCroBusl. Bbnpeku ToBa, HAMa CUrypHOCT, Ye Teau
[AecTBUSA We NpefoTBpaTaT 3arybu, Bb3HUKHANM OT KpeaUTEH PUCK.

MHBecTuTOpUTE BLB doHOa ca U3NOXKEHW HA MUHUMAINEH NNXBEH K KpeauTeH PUCK. OT HayanoTo Ha
AenHoctTa cn GoHOBLT He e CKIHYBan XeaXupalln caenku.

doHABT He M3nonsea KpeanTHo qC)I/IHaHCVIpaHe 3a genHocTTa cH, nopaamn Koeto nacuButTe Ha doHpa He
Ca N3N0oXXeHW Ha NMNXBEeH PUCK.

Bcnegcteue Ha n3non3eaHeTo Ha (*)VIHaHCOBVI WHCTPYMEHTH, @doHABLT e M3MoXKeH Ha nasapeH puck, n no-
KOHKPETHO, Ha PUCK OT NpOMEHN BbB BallyTHUA KypC, JIMXBEH PUCK N LLEHOBU PUCK.

PesynTtatu 3a Tekywus nepuog

doHOBbT € oT4yen nevanba B pasmep Ha 14 xun. nB. 3a roguHara, 3aBbpluBalla Ha 31 gekemspu 2017 T.
(2016: nevanba ot 102 xun. nB.)

OTroBOpHOCTU Ha PBLKOBOACTBOTO Ha yNpaBnfABaLWOTO APYXeCcTBO (,,PbkoBOACTBOTO )

Cnopepn 6bnrapckoTo 3akoHogaTenctso, PbkoBoacTBOTO TpsbBa Aa M3roTBs hMHAHCOB OTYET 3a BCsKa
duHaHCOBa roguHa, KOWTO Ada AaBa BApHAa M YeCTHa NpeAcTaBa 3a CbCTOAHMETO Ha [pyXecTBOTO KbM
Kpasa Ha roguHata u HenHuTe PMHAHCOBW pe3ynTaTu.

PbkoBOACTBOTO NOTBBbPXKAABa OTFTOBOPHOCTTA CY 3a U3rOTBSIHETO M JOCTOBEPHOTO NpedcTaBsHe Ha TO3u
hmHaHCOB OTYET B CbOTBETCTBME C MexayHapodHuTe cTtaHgapTu 3a hMHaHCOBM OTYeTW, NpUeT B
Esponenckusa cbto3 (MCPO).

Tasn OTroOBOPHOCT BKIIOYBA: pa3paboTBaHe, BHeapsiBaHe M noadbpkaHe Ha cucTema 3a BbTpeLleH
KOHTPOI, CBbp3aHa C U3roTBAHETO M [OCTOBEPHOTO MpeacTaBsaHe Ha (PMHAHCOBM OTHYETU, KOMUTO Aa He
CbAbpXaT CbLUECTBEHN HETOYHOCTM, OTKIIOHEHWSA M HECLOTBETCTBUSA, HEe3aBMCMMO Oanu Te ce Abrvkar
Ha M3aMama Wnu Ha rpeLuka; noabop 1 NpUMoXeHWe Ha NoaxoOALM CHETOBOAHU MOMUTUKA, U N3rOTBSAHE
Ha NPUBNU3NTENHN CYETOBOOHU OLIEHKWN, KOMUTO Aa Cca Pa3yMHM NP KOHKpeTHUTE o6cTosATencTaa.

PvkoBoacTBOTO noTBbpXaaBa, Ye ce e NpuabpXxXarno KbM ropernocoyeHmnTe OoTroBOpHOCTU MO BpemMe Ha
N3roTBAHETO Ha (i)VIHaHCOBI/Iﬂ oT4erT.

BeposaTHO 6bAewo pa3Butme Ha PoHpa

MHBecTuumoHHaTa ctpaterma Ha O® ,Cenekt OuBnaeHT npedBwkga peanuanpaHeTo Ha KanuTanosu
neyanbu OT LEHHWU KHWXKa, NMPUXOAN OT AMBWUAEHTW, OOXOAWM OT OSNIOBU LEHHU KHWXKAE, KAKTO M TeKyLM
[OOXOAMN OT OAbNrOBU LEHHU KHWXKA U OpYrv (OUHAHCOBU UHCTPYMEHTU. 3a NocTUraHe Ha UHBECTULMOHHUTE
uenu we ce npunara cTpaTerMsi 3a akTMBHO YrnpaBlieHMe Ha HeroBusi nopTdenn ot UHaHCOBU
WHCTPYMEHTU M Napu4HN CpeacTBa.
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C ornep nocTuraHe Ha WHBecTUUMOHHUTe uenu Ha [d ,CenexT [uenaeHT", YnpaenaeawoTo [pyxecTso
we uHesecTupa HabpaHuTe cpefacTea Ha ®oHAa NpeMMyLLEeCTBEHO B NUKBUAHU akuuu, JONYCHaT 4o unu
TbPryBaHu Ha perynupaHu nasapu B 4yxbuHa, AanoBe Ha APYrn KONEKTUBHW WHBECTULMOHHN CXEMU U B
no-Manka cTeneH B AbNrOBU LEHHW KHNXKA U MHCTPYMEHTM C huKCcUpaHa AOXO[HOCT.

Mpu HopmanHw obcToaTencTea, PoHABLT Bb3HAMEPABA [a MHBECTUPa OCHOBHO B akywuu, gonycHatu Ao
WNWU TbPryBaHW Ha perynupaHuTe nasapu B pasBuTUTE AbpXasu. Ternara Ha pasnuyHuTe PervuoHu,
CeKTOpM M KomnaHuu BbBE DoHAa nopnexar Ha npomsHa no ycmoTpeHue. QOHABT We WHBECTUpa
npeauMHO B aKUMW HA KOMNaHWKM C FrOMEMU NasapHW KanuTanusauuu v AMBWAEHTHW OOXOAHOCTW Haj
cpefHWTe 3a CbOTBETHWS nasap. [loTeHUWanHW uHBecTMUMKM 3a PoHAa ca KOMNaHuW C nasapHa
KanuTanuaauws Hag 500 mnH. gonapa, KOWTO Npes3 NocneaHUTE NeT roguHu ca peanuaupanu nevanta
ca uannawanu avsnaeHT. [puxoguTe OT AMBUAEHTW ce peuHBecTupart. B no-manka cteneH POHABT We
WHBECTMpA B AANOBE Ha APYr KONMEKTWBHU WHBECTULIMOHHM CXEMU W B AbNroBu UeHHn kHuxa, LK n B
APYr WHCTPYMEHTM C buKCUpaHa AOXOAHOCT, BKN. GaHkoBu Aeno3uTw. KoHkpeTHaTa CTpykTypa Ha
aKTUBWTE LUe 3aBMCM OT MOMEHTHWTE nasapHW YycroBus W Le € AUHaMuyHa B rpaHuuuTe Ha
ropenoco4yeHUTe orpaHu4eHms.

HayuHou3cnenoBaTencka M pa3BoiHa AeMHoCT

Cneundbmkata Ha fgedHoOcTTa Ha [pJoroBopHute (OHAOBE He npednonara HanuyvMeTo Ha
n3cnepoBaTencka u pasBoitHa geiHocT.

WHdopmaumns 3a knoHoBe

[ Cenekt [uBMAEHT' HAMa KNOHOBa Mpexa. 3a npuBnuYaHe Ha WHBECTUTOPW YnpaenasawoTo
APYXKECTBO € CKNIo4Mro Aorosop 3a aucTpubyums Ha asnoseTe ¢ LieHTpanHa koonepatueHa 6aHka“ AL,
KOETO NO3BONSIBA W3MON3BaHETO Ha egHa oT OaHkuTe C Hail-ronsMa KnoHoea mpexa B bbnrapus ga
npoaasa v uakynysa oBpaTHo Bceku paboTeH AeH 3a 6aHkaTta asnoseTte Ha GoHpa.

BaxHu cubuTHA 2a nepuoga mexay na‘ra‘ra Ha BGanaHca u gaTtaTta Ha U3roTBAHe U NnpueMaHe Ha
Aoknapga 3a geMHoCTTa

/
UTWUS UMK 3HAYUTENHU HEeKopurupawm coubutusg Mexuy parara
peHneTo My 3a nybnukysaHe.

He ca Bb3HMKHanNW apyru Kopurupaiim
Ha HacToAwwua goKnag v gararta Ha o,

leoprv BucepuHcku / .

ManbnHuTeneH aupekTop

BecenuH Bacunee
Mpokypwuct

Y[ ,Cenekt AceT MeHunaxmbHT' EALL

Od"Cenext QuengeHT”
Codoms, 21 mapt 2018 .
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IpauT TopHTOH OO

Byn. YepHu Bpbx Ne 26, 1421 Codoun

¥n. Napackesa Hukonay Ne4, 9000 BapHa
T (+3592) 987 28 79, (+35952) 69 55 44

F (+3592) 980 48 24, (+35952) 69 55 33

E office@bg.gt.com

W www.gtbulgaria.com

AOOKNAQ HA HE3SABUCUMUA OOUTOP

[lo nuBecTUTOpPUTE B AANOBE Ha
DoroBopeH ¢poHa Cenext [luBnaeHT
6yn. Bwunrapus Ne 58, 6nok C, eT. 7, ochuc Ne 24

[loknag oTHOCHO oauTa Ha (huHAHCOBUA OTYeT
MueHue

Hue n3BbpMXMe oauT Ha uHaHcoBua oTyeT Ha [loroBopeH ¢ona Cenexkr [AuBuaeHT
(,PoHABLTY), CbAabpXal oTyeTa 3a (PMHAHCOBOTO CcbeTosHMe KbM 31 ngekemspu 2017 r. u
otyeta 3a nevanbara wnu 3arybata v gpyrusi BceobxsaTteH [OXOA, OTYETA 3@ NPOMEHUTE B
HEeTHUTE aKTUBM, NPUHAANEXALUWN Ha UHBECTUTOPUTE B AANOBE U OTYeTa 3a NapuyHUTe NoTouw
3a rogvHaTa, 3apbpluBalla Ha Ta3nW fJata, Kakto W MOSICHUTESNIHUTE MPUMOXEHUS KbM
(bvHaHCOBUA OTYET, BKMOYBAWM M 0606LLIeHO OnoBecTsiBaHe Ha CbLUECTBEHUTE CYETOBOAHW
MOSUTHKM.

Mo Halwe MHeHue, NMPUNOKEeHUAT (pMHaAHCOB OTYeT [aBa BApHA W 4YecTHa npefcTaBa 3a
(hbuHaHCOBOTO cbCTOSHME Ha doHaa kbM 31 pgekempu 2017 r., HeroBuTe (HPUHAHCOBU
pesynTtaTtv OT AeAHOCTTa U NapuyHuTe My NOTOLM 3a roguHaTa, 3apbpluBalla Ha Tasu gaTa, B
cwoTBeTcTBME ¢ MexayHapoaHuTe ctaHgapTu 3a uHaHcoBo otyutaHe (MCPO), npuetu ot
EC u 6bnrapckoTo 3akoHOA4aTeNnCcTBo.

Ba3sa 3a uapaszsaBaHe Ha MHeHue

Hue u3BbpPWMXME HALWKS OQUT B CbOTBETCTBME C MexayHapoaHWTe OAUTOPCKU CTaHAapTw
(MOC). HawwuTte OTroBOPHOCTWM CbrfiacHO Te3n CTaHAapTW ca OnucaHu AOMbIIHUTENHO B
pasaena oT Hawws goknag ,OTroBOPHOCTM Ha 0AMTOpa 3a oauTa Ha MHAHCOBUA oT4eT". Hue
cMe HesaBucumm oT doHAa B CbOTBETCTBME C ETMYHMA KoAekc Ha npodecuoHanHute
cyeToBoauTenu Ha CbBeTa 3a MexayHapo4HM CTaHZapTM MO eTuka 3a CYEeTOBOAWUTENK
(Kopgekca Ha CMCEC), 3aeiHO € €TUMHWUTE U3UCKBaHUA Ha 3aKoHa 3a He3aBMcUMnUA huHaHCOB
0T, MPUNOXUM B Bbnrapus, Kato HUe U3NBAHUXME U HaluuTe ApYrh eTU4YHU OTFOBOPHOCTY B
CbOTBETCTBME C TE3WN U3UCKBAHUA. Hue cuyutame, Ye oAUTOPCKUTE O0OKa3aTencTsa, NonyyYyeHu
OT Hac, ca AoCTaTb4YHU U YMECTHM, 3a Aa ocurypaT Hasa 3a HalleTo MHeHue.

Opyra uHdopMaums, pasnuyHa oT (PMHAHCOBUS OTYET U OAUTOPCKUA AOKNag BBLPXY
Hero

PbKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHdopmaums. [ipyrata uHopmauus ce CbCTou
OT AOKNaA 3a AeNHOCTTa, U3roTBEH OT PBKOBOACTBOTO CbIfacHO 3akoHa 3a CHETOBOACTBOTO,
HO He BKNioYBa (MHAHCOBMS OTYET U HaLLMSA OUTOPCKU AOKNaA BbpXy Hero.

HaweTto MHeHMe OTHOCHO (PMHAHCOBWUS OTHET He obxeawa gpyrata uchopmaum N Hue He
n3passBame KakeaTto U fa € dhopma Ha 3aKniYeHne 3a CUrypHOCT OTHOCHO Hesl, OCBEH ako He
€ W3PUYHO noco4YeHo B AoKnagja HWU U OO0 CTeneHTa, A0 KOATO € NOCO4EHO. BbB Bpb3Ka C
Hawwua oauT Ha WUHaHCOBUA OTYET, HallaTa OTFOBOPHOCT Cé CbCTOM B TOBa Aa Mpo4veTem
apyrata MHdopMaUMa U NO TO3U HayWH da nNpeueHum panu Tasu gpyra WHgopmauusa e B
CblUeCTBEHO HECHOTBETCTBME C CbHHaHCOBMH OT4YeT UNn C HaluuTe NOo3HaHWA, an,ﬂOﬁlﬂTb‘l no
BpeMe Ha oguTa, Wnu no Apyr HauvH uarnexga Aa CbAbpXa CbLleCTBEeHO HenpaBunHO
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poknaaeaHe. B cnyyaii ye Ha 6azarta Ha paboTtaTa, KOATO CMe U3BbPLUWK, HUE AOCTUTHEM A0
3aKnoYeHne, Ye e Hanuue CbLUeCTBeHO HenpaBuIHO AOoKNajBaHe B Tasu Apyra uHgopmaums,
OT Hac ce W3UCKBa Oa OoknageBame To3uW akT. HAmame kakso fga poknagsame B TOBa
OTHOLUEHWe.

OTroBOpHOCT Ha PLKOBOACTBOTO 33 (hMHAHCOBUSA OTUET

P1LKOBOACTBOTO HOCM OTrOBOPHOCT 3@ M3rOTBSIHETO WM AOCTOBEPHOTO MpeAcTaBsiHe Ha TO3n
(buHaHcoB OT4YET B CbOTBETCTBME C MexayHapoaHuTe cTaHAapTh 3a (PMHAHCOBO OTYUTaHe
(MC®Q), npuetn ot EC n Gbnrapckoto 3akoHOAATENCTBO, KAKTO M 3a TakaBa cucTema 3a
BbTPELLEH KOHTPOJ, KakBaTo PbKOBOACTBOTO onpejens kato Heobxoguma 3a ocurypsisaHe
M3roTBSIHETO Ha (PUHAHCOBM OTYETH, KOUTO HE CbAbPXKAT CbLUECTBEHU HENpaBUIHU
OTYUTAHUSA, HE3aBUCUMO Aanu AbJKalM Ce Ha u3Mama Unu rpeLuka.

Mpw usroTeAHe Ha (HMHAHCOBWSI OTYET PLKOBOACTBOTO HOCM OTTOBOPHOCT 3a OLEHsIBaHe Ha
cnocobHocTTa Ha doHAa Aa NpPoAbMKM Aa (PYHKUMOHMpA KaTo [AeicTBallo npeanpusTuve,
ONOBECTSABAIKW, KOraTo TOBa € MPWUOXWMO, BbMPOCH, CBbP3aHW C NPEeAnoNoXeHWeTo 3a
JEeWCTBallO npeanpuAaTME W M3nonaeaikM cyeTtoBoaHata 6a3a Ha ocHoBata Ha
NpeanonoXeHWeTo 3a AeNCTBaLLO NpeanpusTUe, OCBEH ako PBbKOBOACTBOTO He Bb3HamepsaBa
pa nuksuaupa doHaa UNWM Aa NpeycTaHoBWM AEWHOCTTa My, UMW ako PLKOBOACTBOTO Ha
npakTuKa HAMa Apyra antTepHaTea, OCBEH Aa NoCTbNU MO TO3M HaYMH.

OTroBOpHOCTHU Ha ogMTOpa 3a oauTa Ha (puHaHCOBUA OTYET

Hawwute uenu ca pa nonyyYMm pasymHa CTeneH Ha CUrypHOCT OTHOCHO ToBa Aanwu
(PVUHAHCOBUAT OTYET KaTO ULAMNO HEe CbAbpXa CbLECTBEHU HernpaBunHW OTYUTaHWSA,
He3aBMCMMO Janu Ab/Kawy ce Ha U3Mama Wnu rpelwuka, 1 ga usgagem OfMTOPCKK
AoKnag, KOUTO Aa BKMoYBa HALETO OAUTOPCKO MHEHWe. PasymHaTa CTeneH Ha CUrypHocT
€ BWCOKa CTENEH Ha CUryPHOCT, HO HEe € rapaHuus, Ye OA4uT, USBBLPLUEH B CbOTBETCTBME C
MOC u 3akoHa 3a HesaBucUMUS (UHAHCOB OOUT, BUHArn LWe paskpuBa CbLUIECTBEHO
HEenpaBWMHO OTYMTaHe, KOraTo TakoBa CbllUecTByBa. HenpaBunHW OTYUTaAHMA moraTt Aa
BBb3HUKHAT B pesynTar Ha M3Mama Wnu rpeLuka u ce CYUTaT 3a CbLUECTBEHM, ako 6u Morno
pa3yMHO [Aa Ce O4aKkea, Ye Te, CaMOCTOSITENHO UMW KaTo CbBKYMHOCT, Buxa mornu Aa
OKaXaT BrMAHWE BbLPXY MKOHOMUYECKUTE pelleHuMA Ha notpebutenute, B3eMaHu Bb3
OCHOBa Ha TO3U (PMHAHCOB OTYeT.

KaTo uyact ot oguta B cwotBetcTeue ¢ MOC, Hue usnonssame npoecmoHanHa npeueHka

1 3anassame NPoecUoHaneH CKenTULM3BbLM No BpeMe Ha Lienusa oauT. Hue cblyo Taka:

—  uaeHTUdUUMPaAME U OLIEHsIBAaMe PUCKOBETE OT CbLUECTBEHWU HEMNPaBWMHU OTYUTaAHWUA
BbB (DMHAHCOBWUA OTYET, HE3aBMCMMO Aanv AbIKalM Ce Ha u3Mama Wnu rpeLuka,
paspaboTBame 1 M3nNbrHABaMe OAUTOPCKU Npoueaypy B OTFOBOP Ha Te3W pUCKoBeE W
nony4yasame OAMTOPCKW AOKasaTericTea, KOUTO Aa ca AOCTaTbYHM U YMECTHW, 3a Aa
ocurypsit 6asa 3a HaweTo MHeHue. PuckeT ga He ObAe paskpuTo CblUeCTBEHO
HEenpaBuIHO OTYUTAHE, KOeTO € pe3ynTaT OT u3Mama, e rno-BuCoK, OTKONKOTO pucka oT
CbLUECTBEHO HEnpaBUTHO OTYWTaHe, KOETO € pe3ynTaTr OT rpellka, Tbi KaTto
n3mamata MOXe [a BKMYBa TalHO cnopasymsiBaHe, anwmduumpane,
npeaHaMepeHn Nponycku, U3SBNEHWsI 3a BbBEX4aHe Ha oawuTopa B 3abnyxaeHue,
KakTo 1 npeHebperesaHe unu 3aobukansHe Ha BbTPELUHUS KOHTPOIT;

— nony4yaBame pasbupaHe 3a BLTPELUHWUA KOHTPO, UMalL OTHOLUEeHWE KbM 0auTa, 3a Aa
pa3paboTM OAWTOPCKVM Npoueaypu, KOUTO Aa ca MOAXOAAWM NpU KOHKpeTHWUTe
obcToATencTea, HO He C Len u3passBaHe Ha MHEeHWe OTHOCHO edeKTMBHOCTTa Ha
BbTPELWHNA KOHTpon Ha PoHAa;

— OLeHsiIBaMe YMECTHOCTTa Ha U3Non3BaHUTe CYETOBOAHMN NONMUTUKM U pasyMHOCTTa Ha
CYETOBOAHUTE NPUONWU3UTENHM OLEHKA W CBbp3aHWTE C TAX OMNOBECTABAHUSA,
HanpaseHn OT PLKOBOACTBOTO;



|

b Grant Thornton 3

LA
L — pocTurame A0 3aKkniloyYeHWe OTHOCHO YMECTHOCTTa Ha W3nonsBaHe OT CTpaHa Ha
3 PBKOBOACTBOTO Ha cuyeToBogHaTa 6asa Ha ocHOBaTa Ha MpeanonoXeHneTo 3a
3 AeicTsallo npeanpusaTue u, Ha GasaTta Ha nonyvyeHWTe OAWTOPCKU A0Ka3aTencTea,
L OTHOCHO TOBA Aanu € Hanuue CblLeCTBeHa HEeCUrypHOCT, OTHacsLa ce A0 CubuTus
. Wnu ycnoeusi, KouTo Guxa MOrnM fa MNOPOAAT 3HAYATENHU CbMHEHWUS OTHOCHO
B cnocobHocTTa Ha ®oHAa Aa npoabMKM Aa (YHKUMOHMpa KaTo [encTeallo
L npeanpusaTe. AKO HWE AOCTUMHEM [0 3aKniuYeHue, Ye € Hanvue cbluecTBeHa
. HEeCUrypHOCT, OT Hac ce M3UCKBa Aa NpuenevemM BHUMaHue B OAWTOPCKWUA CU Aoknaj
\ KbM CBbP3aHWUTE C Tasu HECWUrypHOCT OMOBECTABaHWUSA BbB (PMHAHCOBUSA OTYET UMK B
- cryyain ye Tesu OroBecTSBaHWSA Ca HeagekBaTHWU, Aa moauduumpame MHEHWETO CU.
F_ HalumTe 3aKknoyeHus ce ocHOBaBaT Ha OAMTOPCKUTE AoKasaTencrtsa, NnomnyyYeHn [o
paTtaTta Ha oauTOpCKMA HW Aoknag. bvaewm cvbuts unu ycnosua obave morat ga
== cTaHaT npuunHa PoHaa Aa NpeycTaHoBM (DyHKLMOHMPAHETO CW KaTo AeWcTBalyo
npeanpusTue;
— OueHABaMeé LAMNOCTHOTO MpPeAcCTaBsHe, CTPYKTypa M ChAbpXaHue Ha (huHaHCOBWA
- OTYET, BKMIOYUTENHO OMOBECTABAHWUATA, W Aanu (PUHaAHCOBUAT OTYET npeacTaBss
OCHOBOMOMarawuTe 3a Hero CAENKU U CbBUTUA NO HAYUH, KOUTO NMoCTUra 4OCTOBEPHO
npeacTrasBsHe.

BBNPOCK, NNaHuWpaHus o6xBaT M BpemMe Ha W3NMbMHEHWe Ha oauTa U ChbLUecTBeHuTe
KOHCTaTauuW OT OAWTA, BKIIOYUTESHO CbLUECTBEHU HEAOCTaTbLM BbB BbTPELUHUA KOHTPON,
KOWTO MaeHTUdMUMpame no BpeMe Ha U3BbPLUBAHWUSA OT HAC OAUT.

[oknap BLB Bpb3Ka C APYryM 3aKOHOBM U perynaTtopH1 U3UCKBaHuUs

- B gonbnHeHue Ha HaluTe OTTOBOPHOCTU W AoknaasaHe cbrnacHo MOC, onucawu no-rope B

pasgena ,Jpyra uHchopmaLms, pasnuyHa ot (hMHaHCOBUA OTHET U OAUTOPCKMS AOKNaA BBbPXY
3 Hero“ no OTHOLUEHWE Ha AOKNaAa 3a AEMHOCTTa, HUe U3NBIHUXME U npoueaypuTe, AobaBeHu
KkbM u3ucksanute no MOC, cbrnacHo YkasanusTa Ha npodecuoHanHata opraHusauus Ha
AWNNOMUPAHUTE eKCnepT-CYeTOBOAUTENN U perucTpupanuTte oautopy B Bbnrapus — UHCTUTYT
=R Ha aunnomupaHute ekcnept-cyetosoautenu WAEC. Teau npoueaypu kacasT npoBepkn 3a

HaNMuYUETO, KaKTO WU NPOBEPKM Ha dopmaTta M CbAbpPXKaHUETO Ha Tasu Apyra uHgopmauus c
= Luen Aa HW noanoMorHaT BbB (hopMmupaHe Ha CTaHOBULE OTHOCHO TOBa Adanu apyrata
WHcboOpMaLMs BKIIOYBa OMOBECTABAHUATA W AOKNafBaHWATa, NpeaBuAeHn B [nasa ceama ot
3akoHa 3a CHETOBOACTBOTO, NPUNOXKUM B Bbnrapus.

l =~ Hue KoMyHMKMpame C fnuuarta, HaToBapeHu C O6WO ynpaeneHue, Hapea C ocTaHanure

CmaHosuuye 86 epb3ka c 4. 37, an. 6 om 3akoHa 3a cyemoeodcmeomo

w Ha 6a3aTa Ha u3BbpLUeHUTE npoLleaypu, HaweTo CTaHOBULLE e, Ye:!
(a) uHcbopMaumsiTa, BKNIOYEHa B [oKnaja 3a AevHocTTa 3a (puHaHcoBaTa roavHa, 3a
KOSITO € N3roTBeH (hMHAHCOBUAT OTHET, CbOTBETCTBA HA (DUHAHCOBUS OTYET.
L (6) moknagbT 3a AeAHocTTa € M3roTBeH B CbOTBETCTBUE C MPUNOXUMUTE 3aKOHOBW
W3UCKBAHWA; U

i (B) B pesyntaT Ha npugobuToTo Mo3HaBaHe M pa3bupaHe Ha AeHOCTTa Ha PoHaa U
cpenata, B KOATO TO (DYHKUMOHWpA, He CMe YCTaHOBWNK crnyyau Ha CblUeCTBeHO
HEeBSIPHO NpeACTaBsHe B AOKNaaa 3a AeiHocTTa.

Mapwu# Anoctonos Cuneus [luHoBa
Ynpaeuten eruncTpMpaH oAuTOpP OTFOBOPEH 3a OAMUT

FpauT TopuToH O0O[
B | OpuTOpCKO ApYyXec




[® Cenekt QuBuaeHT
duHaHCOB OTHET
31 pekemepu 2017 r.

OTyeT 3a PUHAHCOBOTO CLCTOAHME

AKTHBMU

Tekyun aKTuBM

dUHaHCOBM aKkTUBM AbpXKaHKW 3a TbpryBaHe
Oenoantn

Mapu 1 napuyHK ekBUBaNEHTU

[Opyru BzeMaHus

O6uwo aKTuBM

HeTHu akTUBM, NpUHaANEXalWm Ha
WHBECTUTOpUTE B AANOBE
OcHoBeH Kanutan

MpemueH peseps

Hepasnpepnenena nevyanta

0610 HEeTHU aKTUBMU, NPUHAONEeXalWM Ha
MHBECTUTOPUTE B AANoOBe

MNacusu

Tekywun nacueu

3aabrmkeHns KbM YNpansasaloTo ApYyXecTBo
Opyru sagbrmxkeHus

Texkywn nacuem \

0610 HeTHU aKTUBH, fipUHAANEXaWK Ha
unaecnrr} puTe B AArO 7“““

CbcTtaBun x'{-. A

1 Tanuc:yé ﬂ(aaapoaa!
\ :

Dara: 16.03.2018 r.

MoscHeHue

0 ~N o W,

15

31 pekemBpu 31 nekemBpu
2017 2016
‘000 nB. ‘000 nB..
1,512 1,346
69 69

839 996

7 3

2,427 2,414
1,721 1,722
36 36

665 651
2,422 2,409

3 3

2 2

5 / D

2,427 / 2,414

/|BecenuH B

3aBepun, CLIMAcHO OAUTOPCKYM AoKNan oT aarta 28.03.2018 r.:

Cuneua [luHoBa
PeructpupaH oguTop, OTFTOBOPEH 3a oauTa
iy

Mapwuit Anoctonos
Ynpasnsasaly CbAPYXHUK
FpaHT TopHToH OO[, oguTOPCKO AP

MosicHeHUsTa KbM (OMHAHCOBUS OTYET OT CTP. 6 A0 CTp. 25 NpeacTaBnsBaT HepasaenHa YacT oT Hero.



0o Cenext AvBuaeHT
dUHaHCOB OTYET
31 pekemepu 2017 1. 2

OTyeT 3a neyanbarta unu 3arybaTa u gpyrus BceobxsaTeH
[0X0p, 3a roguHaTa, npuknioysalya Ha 31 aekemBpu

MosicHeHue 2017 2016
‘000 nB. ‘000 nB.

HeTtHa nevan6a ot onepauun ¢ MUHAHCOBW aKkTUBH, 10 108 140
AbpXaHu 3a TbpryBaHe

Mpuxoaw oT NUXeun 11 2 4
[Opyrv comHaHcoBK (pa3xoau) / NPUXoAU, HETHO 12 (50) 3
Meyan6a oT pUHAHCOBKU aKTUBH 60 147
Pasxoau 3a Bb3HarpaxaeHve Ha YnpaenseawoTo 15.1.1 (36) (35)
[PY>XecTBO

Paaxoau 3a Bb3HarpaxaeHwe Ha baHkara genosuTap 13 (5) (5)
[Opyrn onepatveHW pasxoaun 14 (5) (5)
Meyan6a 3a roguHaTa 14 102
O6wo Bcet% BaTeH AOXOA 3a roguHaTa 14 / 102

CocraBun: . MpepcraBnaABalm: _ :
“ICranucnaga Nasapgsal IFeopry BUCEPUHCKHM,
U : \ LT eneH aupektop/
] IBecenun Bacunes, MNE6 ct/
Darta: 16.03.2018 r.
3aBepun, CLIMACHO OQUTOPCKM AoKNaz oT AaTta 28.03.2018 r.:

Cuneua [luHoBa
PeructpupaH oguTop, OTTOBOPEH 3a 0g1Ta

Mapwui AnocTtonos
YnpaBnsisaw CbAPYXHUK - FpaHT TopuToH 00
OQMTOPCKO APYXKECTBO e

P —

MosicHeHusTa KbM UHAHCOBUS OTYET OT cTp. 6 Ao cTp. 25 NpeacTaBnABaT HepasaenHa YacT oT Hero.
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OT14eT 3a napu4HUTE NOTOLM
3a roguHaTa, npuknoysaila Ha 31 gekemspu

MosicHeHue 2017 2016
‘000 nB. ‘000 nB.
MapuyeH NOTOK OT onepaTUBHA AEHHOCT
Mpuao6usaHe Ha HeaepUBATUBHN (DMHAHCOBU aKTUBH (398) (143)
MocTbnnexus oT npogaxba Ha HeaepuBaTUBHY (PUHAHCOBU 286 116
MHCTPYMEHTH
Mony4YyeHn Nuxsn 2 5
MonyyeHn AVBUAEHTH 41 41
MpepocTaBeHn 4ENO3NTH (69) (69)
[MocTbnneHnsa oT 4eno3nuTu 69 68
MnawaHna KbM ynpaenssaLloTo ApyXecTBo (36) (35)
MnawaHua no onepaTueHU pasxoau (8) (9)
HeTeH napuyeH NoTok oT onepaTusHa AEMHOCT (113) (26)
MapuyeH NOTOK OT (huHaAHCOBa AEHHOCT
MocTbnneHus OT eMUTUpaHe Ha asnose - 2
Mnawaxus no obpaTHO U3KyneHwn asnose (1) -
— HeTeH napvyeH NoToK OT huHaHcoBa AelHOCT (1) 2
W HeTHa npomMsiHa B napy U Napu4Hu eKBUBaNeHTH (114) (24)
— Mapu un napu}mu eKBMUBaneHT! B/Ha4yanoTo Ha roguHaTa 996 ,005
(3ary6a)f|'leq#ﬁ6,a OT BanyTHa ripeougHka (43) 15
Mapu 1 napu4Hu eKBUBaNEHTH B kpas Ha roauHara 7 839 / 996
= 1/ /
= C'bCTaBMﬂ:\/E L Mpeacraenssawm: = T
“YCranucnasa Iasaposa/ IFeopriA ;ﬂw"‘ 1,
— ' N, 7% pupekTop/
= v 4
/BecenuH Baevines, N pwgT/
— Dara: 16.03.2018 r.
— 3aBepun, CLIMACHO OQUTOPCKM AoKNaa oT AaTa 28.03.2018 r.:
3 Cuneua [lnHoBa
: PeructpupaH oguTop, OTTOBOPEeH 3a oauTa
. Mapui Anoctonos
YnpaensBauw cbApYXHUK - MpaHT TopHToH O0[
E OAMTOPCKO APYXKECTBO 7
- MosiCHEHUATa KM UHAHCOBWS OTYET OT CTP. 6 A0 CTp. 25 npeacTaBsnsaBaT Hepas3aenHa YacT OT Hero.
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[TosicCHEHUS KbM PMHAHCOBUSA OTYET

1. MpeomeT Ha genHOCT

,Cenekt AnBmnaeHT* e goroBopeH ¢oHA No cmucbna Ha yn. 5, an. 2 ot 3AKUCOIMNKW, yupeneH n
BMMCaH B PErmcTbpa Ha ynpaensBalmMTe Opy)KECTBA M ynpaBnsiBaHUTE OT TAX LOrOBOPHM ¢hoHAOBE,
BogeH oT KOH ¢ Pewenne Ne 1014-[0d ot 17.10.2012 r. doHga e ynpaensaBaH ot Y[ ,Cenekt Acet
MennpxkmbHT” EAL nog noctosiHHMA Haasop Ha KOH. doHabT nva EVK 176413892.

UmyectBoTo Ha [loroBopHust ®oHA e pasgeneHo Ha asnose. HoMuHanHaTa CTOMHOCT Ha AsSnoBeTe
Ha Cenekt OueupeHT e 1.00 (eguH) neB. OanoseTte Ha [oroBopHus PoHAa ce npugobusart no
€MMWCMOHHA CTONHOCT. bposT Ha aanoBeTe Ha [JoroBopHus ®oHA ce NPOMEHS B pe3ynTaT Ha TsxHaTa
npogaxba nnn obpaTHo makynyBaHe. oroBopHuAT ®oHA MOXe Aa M3gaBa M YacTUYHW OANOBE Ha
6a3aTta Ha HeTHaTa CTOMHOCT Ha aKTMBUTE CU, aKO CPELLy BHECEHATa OT MHBECTUTOPA CyMa HE MOXe
Ja ce nsgane usno Y1crno Asrnose.

Oanosete Ha [oroBopHus PoHa ca 6e3HannyHn UHAHCOBUN MHCTPYMEHTU, PETMCTPUPAHU N0 CMETKM
B LleHTpaneH genosurap.

OCHOBHUTE BBMNPOCM OTHOCHO CbLUECTBYBAHETO, (YHKUMOHMPAHETO W MpeKkpaTsaBaHeTO Ha
HoroopHus ®oHA, MmyllecTBoTo Ha PoHAA M nNpaBaTa Ha NpuTexaTenute Ha AsnoBe OT Hero ce
onpegenaTt ¢ lNpaBunata Ha ®oHAa, KOMTO ce NpueMaTt n u3amMeHaT oT CbBeTa Ha OUPEKTOpPUTE Ha
YnpaensaeawoTo gpyxectBo. Lisnata genHoct Ha OP,Cenekt OnBMAEHT’, BKMOUUTENHO HErOBUS
WMHBECTULIMOHEH MopTdenn, npogaxbaTa n obpaTHOTO M3KyNyBaHe Ha OSNOBE U pasKpMBaHETO Ha
WHopMaumMss ce opraHuaupa U ynpaensiea OT YnpaBnseawo papyxectBo ,Cenekt Acet
MeHnmpxkmbHT” EALL

O ,Cenekt OMBNOEHT” € KONEKTMBHA CXema OT OTBOPEH TUM, KOSATO MHBECTUPA OCHOBHO B akuuw,
JonycHaTu OO Uy TbpryBaHu Ha perynupanute nasapu B CALL, 3anagHa wn LleHtpanHa EBpona,
O6eanHeHoTo Kpancteo, KaHaga, Asctpanus, AnoHusa un ap. PoHABT MHBECTMPA B KOMMNAHUWU, KOUTO
Cca nasapHu nuaepu CbC CPaBHUTEIHO HUCKA 3a4STbXHAMNOCT U CNOCOBHOCT Aa reHepupat napuyHu
noTouM 3a akuMoHepuTe nog cpopmarta Ha ANBUOEHTMW.

3a ynpaBneHneto Ha O& ,Cenekt OduBugeHT* ce usnonsea crtpaternsta 6asupaHa Ha ,value®
WHBECTMPaHETO (MHBECTMPaHe B CTOMHOCT), KOATO Ce u3passiBa B NogbMpaHeTo Ha KOMMaHuu C
ronsama nasapHa Kanutanmsauusi, BUCOKa OUBMAEHTHA [OOXOOHOCT W TbpryBaliM Ce MpU HUCKK
koeduumneHTn (LeHa/nevanda Ha akums 1 LleHa/c4eToBOAHA CTOMHOCT Ha akuusi). 3a OTKpMBAHETO Ha
NnoaLeHeHn U HadLeHEHU eMUTEHTUM Ce U3Nnon3Ba (hyHOAaMeHTaneH aHanua (CpaBHUTENEH aHanus,
METOA Ha OWCKOHTMPAHW NapuYHM MOTOLM) M TEXHWYECKU aHanu3 KaTo NOTBbPXAEHWE 3a BXOA, U
nsxod. B 3aBMCUMOCT OT O4akBaHUSITA MOXE [a Ce noaabpXKa No-BUCOKO MMM MO-HUCKO TErno Ha
onpegerneHarta obpxasa, CEKTOP UM EMUCKSA CNIPSIMO TErNOTo B GeHYMapka.

®PuHaHcoBWTE MHCTPYMEHTU HA PoHaa ca noa noneunTencteoTo Ha ,HOpobaHk Benrapma” AL, KosTo
e BGaHka genoautap Ha [pyxecTBoTO.

Bcuukn aktuem, npugobutn ot doHaa, ca cobCTBEHOCT Ha UHBECTUpanuTe B Hero nuua. MNevanbute
n 3arybute Ha ®oHOa ce moemaTt OT MHBECTUTOPUTE, CbPas3MepHO Ha TeXHUS OAMn B MMYLLECTBOTO
Mmy. BHockuTe 3a nokynka Ha gsanose Ha ®oHga moraT ga 6baaT camo B napu.

EmMuTupaHnTe ganoee gaeaT npaBo Ha CbOTBETHATa YacT OT MMYLLLECTBOTO Ha PoHAa, BKIHOYUTENHO
npv NUKBMAALMS, NpaBo Ha 00paTHO M3KyrnyBaHe, KakTo 1 Apyru npaea, npeasuaenn B 3AKUCLOMKA
n Mpasunata Ha PoHAa.

EQHONMYHMAT cCOBCTBEHUK Ha KanuTana Ha YnpaensBawoTo apyecTBo e ,Cuna XonguHr® A

KpalHuat cobcTBeHMK Ha kanutana Ha YnpaenseawoTo apykectBo € OTOopHWO WHBECTMBHT
Jiumuten, peructpupaHo B Kunbp. VIHCTPYyMEHTUTE My Ha COBGCTBEHMS KanuTan He ce TbpryBaT Ha
doHgoBa 6opca.
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2. OcHoBa 3a U3roTBsiHe Ha hMHAHCOBMUA OTYeT

®uHaHcoBMAT oT4yeT Ha PoHOa e cbCTaBeH B CboTBeTCTBME ¢ MexayHapoaHuTe cTtaHaapTy 3a
duHaHcoBo otyntaHe (MC®PO), paspaboteHn u nybnukyBaHu oT CbBeTa MO MeXOyHapoOHW
cueToBogHu ctaHgaptu (CMCC) n npuetu ot EBponenckus coutos (EC).

®PuHaHCOBMAT OTYET € CbCTaBeH B ObArapcku neea, Koeto e pyHkumoHanHarta BanyTta Ha PoHaa.
Bcuukm cymm ca npenctaBeHn B xunsiam neea (‘000 nB.), BKMOUYNTENHO CpaBHUTENHATA MHGopMaLms
3a 2016 r., OCBEH aKo He e NOCOYEHO APYro.

®PrHaAHCOBUAT OTYET € CbCTaBeH npu cna3BaHe Ha npuHuuna Ha aencTeawo npeanpuaTtue.

Kbm gatata Ha M3roTBsHe Ha HacTOALWMA (PMHAHCOB OTYET PBLKOBOACTBOTO Ha YNpaBnaBalloTo
APYXeCTBO € HanpaBuIlo NpeLeHka Ha cnocobHocTTa Ha ®oHAa Aa NPOALITKN CBOATa AEWHOCT KaTo
AeicTBallo npeanpusaTue Ha 6asa Ha HanuyHaTa uHdopMauua 3a npeasuanumoTo Gbaelle. Cnef
N3BBLPLUEHUS Npernea Ha aeiHocTTa Ha doHaa pbKOBOACTBOTO 04YakBa, Ye POoHABLT MMa AOCTaTbYyHO
drHaHCOoBM pecypcu, 3a Aa NPOALITKM onepaTBHaTa CU AEWHOCT B Gnnsko Gbaelle v npoabikasa
[a npunara npuHuuna 3a AencTsBallo npeanpusaTne npu U3roTBAHETo Ha (PUHAHCOBUS OTYeT.

3. MpomeHn B cyeTOoBOAHATa NOMIUTUKA

3.1. HoBu ctaHpapTu, M3aMeHeHUs U pasicHeHns kbm MCPO, kouto ca Bnesnu B cuna ot 1
AHyapm 2017 r.

®oHOBT € NpUNoXWn CcregHuTe HOBUM CTaHAapTW, MW3MEHeHUs U pasdacHeHus kbm MCOO,
paspaboTeHn n nybnukyBaHm oT CbBeTa MO MexXAyHapOOHW CYETOBOAHW CTaHAapTW, KOMTO ca
3aO0b/DKUTENHN 3a MpunaraHe oT roguwHWs nepuof, 3anoysBaw, Ha 1 aHyapu 2017 r., HO HsaMaT
CbllecTBeH edpeKT OT npunaraHeTo UM BbpXy (bMHaAHCOBUS pe3ynTaT U PUHAHCOBOTO CbLCTOSIHUE Ha
doHaa:

- MCC 7 ,0OT14eTu 3a napuyHuTe notoun” (uameHeH) B cuna ot 1 ssHyapu 2017 r., npuet ot EC

- MCC 12 ,JaHbum Bbpxy goxona” (nameHeH) B cuna ot 1 sHyapu 2017 r., npuet ot EC

3.2. CtaHgapTi, U3IMEHEHUs1 U pa3siCHEeHUsl, KOUTO BCe Ollie He ca Bre3niM B CUna U He ce
npunaraTt oT no-paHHa aata ot ®oHaa

Kbm paTtata Ha ogobpeHne Ha To3n (pMHAHCOB OTYET ca Ny6nuKyBaHW HOBU CTaHAAPTW, U3MEHEHNS

N passiCHEHWs KbM CbLUECTBYBALLM BeYe CTaHZapTh, HO He ca BNesnu B curna Wnu He ca npueTn oT

EC 3a dwmHaHcoBaTa roguHa, 3anouysawia Ha 1 saHyapu 2017 r., n He ca GunM NPUNOXeHU OT Mno-

paHHa pgaTa ot ®oHga. NHdopmaums 3a Te3n ctaHdapTu U U3MEHEHUS, KOUTO uMaT edekT BbpXy

duHaHcoBus oTyeT Ha PoHaa, e npedcTaBeHa no-aony.

P1KOBOACTBOTO Ha YNpaBnsBalloTO APYXKECTBO OYaKBa BCUYKM CTaHOAPTU U M3MeHeHus ga 6vaat
npuetTn B cyeToBoAHaTa nonuTuka Ha PoHaa npes3 NMbpBUS Nepuon, 3anoysall crnef AaTtata Ha
BMU3aHeTo UM B cuna.

MC®O 9 ,,®duHaHCOBM MHCTPYMeHTU” B cuna ot 1 sHyapu 2018 r., npuet ot EC

CbBeTbT no MexayHapoaHu cyeTtoBogHu ctaHgaptu (CMCC) wmspage MCOO 9 ,duHaHcoBM
WHCTPYMEHTK®, KaTo 3aBbpLUM CBOSA MPOEKT 3a 3amsHa Ha MCC 39 ,®uHaHCOBU WMHCTPYMEHTHU:
npusHaBaHe 1 oueHsiBaHe”. HoBMAT cTaHOapT BbBeXAa 3HAYMTENTHUM NPOMeEHM B Knacudukaumnsata u
oLeHsiIBaHETO Ha (hMHAHCOBM aKTMBM M HOB MOZEST Ha OYakBaHaTa KpeauTHa 3aryba 3a obesLeHka Ha
duHaHcoBu akTnen. MCPO 9 BknouBa M HOBO PbKOBOACTBO 3a OTYMTAHE Ha XeOXXMpaHEeTo.

PbKkoBOOCTBOTO Ha YnpasnsiBalLOTO APYXKECTBO € B Npouec Ha oueHka Ha edekta Ha MCPO 9
BBbpPXY d.)I/IHaHCOBI/IFl OTYEeT, KaToO He Cce Oo4YaKkBa Aa ce NpoMeHu KJ'IaCI/I(*)I/IKaLl,I/IFlTa Ha CbI/IHaHCOBVITe
aktmen Ha PoHga. Cblio Taka NMopagu ecTecTBOTO Ha MHBECTMUMUTE Ha ¢poHaa, He ce ovakBa
CblUecTBEH edheKT, CBbp3aH C HOBUTE U3NKCBaHMWS 3a 0be3LeHKa.

CnegHuTe HOBM CTaHAAPTU, U3MEHEHMS U Pa3siCHEHNS KbM CbLLECTBYBaLLM BeYe CTaH4apTu, KOUTO
ca nybnvkyBaHMW, HO He Ca BMe3Hanu BCe OLWe B Cufa, He Ce O4YakBa [a MMaT CbliecTBeH edekT
BbpXxy omHaHcoBuUTe oT4eTH Ha doHaa:

- MC®O 2 ,MnawaHe Ha 6a3aTa Ha akumn” (M3MeHeH) B cuna ot 1 siHyapu 2018 r., Bce owle
He e npueT oT EC
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- MCo®O 4 ,3acTtpaxoBatenHu gorosopu” (n3ameHeH) B cuna ot 1 saHyapu 2018 r., npuet ot EC

- MC®O 9 ,®PuHaHCcoBM MHCTPYMEHTU” (M3MeHeH) — OTYnTaHe Ha XxemXkunpaHeTo, B cuna oT 1
sHyapu 2018 r., npuet ot EC

- MC®O 9 ,OuHaHCOBM WHCTPYMEHTU” (M3MeHeH) — [lpeannawaHua ¢ oTpuuaTtenHo
KomneHcupaHe, B cuna oT 1 aHyapu 2019 r., Bce owle He e npueTt oT EC

- MC®O 10 ,KoHconuampaHu duHaHcoBn otyeTn” m MCC 28 ,MHBecTMuMM B acoummpaHu
NpeanpusaTUa U CbBMECTHW NPeanpusaTus” (M3MeHeHMW), AaTaTta Ha Brv3aHe B cura oLle He e
onpepenexa, Bce olle He ca npueTtun ot EC

- MC®O 14 ,0TcpoyeHn cMeTku npu perynupann ueHun” B cuna ot 1 aHyapm 2016 r., Bce owe
He e npueT oT EC

- MCo®O 15 ,Npuxoam oT goroBopu ¢ KnneHTn” B cuna ot 1 aHyapn 2018 r., npuet ot EC

- MCo®O 15 ,lNpuxoamn oT foroBopu ¢ KNMeHTn” (usmeHeH) B cuna ot 1 aHyapu 2018 r., npuet
ot EC

- MC®O 16 ,JInsuHrn” B cuna ot 1 aHyapm 2019 r., npuet ot EC

- MCC 28 ,MHBecTuumMM B acoummpaHn NnpeanpusaTusa 1 CbBMECTHN Npeanpuatna” (M3MeHeH) —
ObnrocpoyHn y4acTus B acoummpaHm u CbBMeCTHU npeanpusatusa B cuna oT 1 sHyapu 2019
r., Bce owe He e npuet ot EC

- MCC 40 “UNHBECTULMNOHHN UMOTK” (M3MeHEH) — TpaHcdep Ha MHBECTULMOHHU MMOTU B Cuna
oT 1 aHyapwu 2018 r., Bce oule He e npueT oT EC

- KPMC®O 22 “Cgenku 1 aBaHCOBU MnallaHns B YyaecTpaHHa BanyTta” B cuna oT 1 aHyapwm
2018 r., Bce owle He e npuet oT EC

- TloguwHu nogobpeHnss Ha MCPO 2014-2016 r. - MCPO 1 “lpunaraHe 3a MbpBU MbT Ha
MCPO” n MCC 28 “UHBeCcTNLMM B acoLMMpann 1 CbBMECTHU npeanpusatms”

4. CyeToBOAHA NOJIUTUKA
4.1. O6LM NonoxeHuUs

Han-3Haummmnte c4eTOBOAHW MOMUTUKM, npunaraHn npn U3rotBAHETO Ha TO3U (bI/IHaHCOB OT4HeT, Ca
npencraBeHu no-gony.

®UHAHCOBUAT OTYET € U3TOTBEH NPU crnasBaHe Ha MPUHLUNUTE 3a OLEeHABaHe Ha BCUYKM BMOOBE
aKTMBM, NacuBK, MPUXOAM K pa3xoau, cbrinacHo MCPO. basute 3a oLieHKa ca onoBecTeHn Noapo6Ho
No-HaTaTbk B CYETOBOAHATA NONUTUKA KbM (PUHAHCOBUSA OTYET.

CrenBa fa ce otbenexwu, Ye Npu U3roTBAHETO Ha MPeAcTaBeHWUs UHAHCOB OTYET Ca U3MNon3BaHu
CYETOBOJHM OLIEHKM M JonyckaHus. Bbnpeku ye Te ca 6a3vpaHu Ha nHgopmaums, npeaocTaBeHa Ha
PBKOBOACTBOTO KbM AaTaTta Ha U3roTBsiHe Ha chMHAHCOBMS OTYET, peanHuTe pe3yntatu moraTt aa ce
pasnuyaBaT OT HanpPaBeHUTE OLLEHKN N [OMYCKaHWS.

4.2. NpeacraBsiHe Ha (hbMHAHCOBUA OTYET

durHaHCOBMAT OTYET € npeacraBeH B cboTtBeTcTBNE ¢ MCC 1 ,lNpeacrtaBsHe Ha huHaHCOBU OTYETWH”
(peBusmpar 2007). doHObT nNpve ga npencraBa otdyeTa 3a neyanbata wnm 3arybata um gpyrus
BCeobOXBaTeH 40X04 B eANHEH OTYET.

4.3. Caenku B YyxaecTpaHHa BanyTa

CpenkvuTe B JyxaecTpaHHa BanyTa ce oTuuTaT BbB (yHKUMOHanHata Banyta Ha ®doHga no
odmumanHnsa obMeHeH Kypc KbM AataTa Ha caenkaTa (ob6sseHus dukcuHr Ha Bbnrapcka HapogHa
6aHka). [Nevanbute n 3arybuTe OT KypCOBU Pa3fuku, KOUTO Bb3HUKBAT MpW ypexaaHeTo Ha Tesu
cOenku, 1 NpeoLeHsABaHeTo Ha NapuyHUTE NO3NUMK B YyXKAEeCTPaHHa BanyTa KbM Kpasi Ha OTYeTHUS
nepuoa, ce npu3HaeaTt B neyanbaTa wnu 3arybara.

HenapunyHuTe No3nummM, OLEHSIBAHU MO UCTOPUYECKA LiEHA B YyXAeCTpaHHa BanyTa, ce oTdyuTar no
0OMEHHMA Kypc KbM [aTtaTa Ha chenkaTa (He ca npeoueHeHu). HenapnyHute nosvumu, oLeHsiBaHu
Mo cnpaBeanMBa CTOMHOCT B Yy)kAeCcTpaHHa BasyTa, ce oT4MTaT no oBMeHHMs Kypc KbM faTtaTa, Ha
KOSITO € onpeesieHa crpaBefnueaTta CTOMHOCT.
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4.4. Mpuxoaun

OcHoBHUTE buHaHCOBKM Npuxoau Ha doHaa ca OT npeoLeHKa Ha LEeHHW KHUXKa U OT peanusmpaHu
neyan6u unu sarybu OT cOEenKkM C LEHHWM KHWXKa, OT NUXBU OT GaHKOBW BrOroBe M OT MOMNy4YeHu
OVBUOEHTN.

anXO,D,MTe OT OMBUOEHTU Ce Npu3HaBaT B nevan6aTta mnm 3ary6aTa B MOMEHTa Ha Bb3HMKBaAHE Ha
npaBsoOTO 3a nonyvyaBaHe Ha nnalaHeTo.

ﬂpmxop,me OT NNUXBU Ce NpuU3HaBaT Ha NpuUHUUMNA Ha TEeKyLO Ha4YnucneHune.

PasnuknTe OT NPpOMEHUTE B OLeHKaTa Ha (OUHAHCOBUTE UHCTPYMEHTU CMpAMO nasapHata UM LeHa,
ce oTyuTaT KaTo TeKyll NPUXOA WM pasxod OT MpeoueHKM Ha (PUHAHCOBM akTUBW, KOraTo Tesu
aKTVBUM ca ObpXaHW 3a TbpryBaHe M B Apyrus BceoGXBaTeH Joxon OT nocriefpalla oueHka, korato
Te3u akTUBY ca Ha pasnosoxeHue 3a npogdaxoa.

Pasnukata Mexay npeoueHeHaTa CTOWHOCT " npogaxHata LeHa Ha (bI/IHaHCOBVITe WHCTPYMEHTU NpKn
COEeIIKN C TAX, Ce Npu3HaBaT KaTo TeKyLUn npuxoan nnn pasxoam ot onepaunm ¢ MHBeECTULNN.

4.5. Pasxogu

PasxoguTe, cBbp3aHu ¢ genHocTTa Ha PoHAa, ce nNpu3HaeaT B neyanbarta unu 3arybaTta B oTyeTa 3a
neyanbata wnu 3arybata u gpyrusi BceobxBaTeH [oxod, CrefBalky MpuHUMNA Ha TEKYLOTO
HauucnsieaHe. [oguwHWTE onepaTMBHM pasxoan Ha doHga He moraT ga HagBuwasaT 5% ot
roguwHaTa cpefHa HeTHa CTOMHOCT Ha aktuBute Ha PoHaa. Pa3xoaom BbB Bpb3ka C AENHOCTTa Ha
doHaa, KOMTO ce noemMaTt KOCBEHO OT BCUYKM HEroBW MNputexaTenu Ha OsnoBe, B T.4. Takca 3a
yrpaBneHne Ha aKkTUBUTE U Bb3HarpaxgeHne Ha baHkata genosuTap, ce HauucnsaBaT eXeaHEBHO,
CbrnacHO CKMYeHNTe A0roBopn ¢ YNpaBnsBaLloTo APYXeCTBO U 6aHka aeno3uTap.

Pasxogn, cBbp3aHu ¢ MHBeCTUUMATA B AsnoBe Ha PoHaa, ca pasxoau, KOMTO ce noemart Mnpsko oT
KOHKPEeTHUS MHBecTuTop/npuTexaTten Ha aanose npu obpaTHO nokynka Ha asnose (‘Pasxoam 3a
emuTtupaHe”). MNMpu nokynka Ha akuumn ot PoHAa, MHBECTUTOPUTE 3annallaTt BXogHa Takca B pasmep
Ha 0,5% 3a uHBecTMumsa Hag 100 xun. neea u 1% 3a uHBectTMums nog 100 xwun. neBa Ha
YnpaBnsaBawloTo ApPYyKecTBO. Takcata ce yabpXa OT MMETO Ha YNpaBnsBaWOTO OPYKECTBO.
CuuntaHo oT 19 HoemBpu 2014 r. go 31 pekemBpu 2018 r. BKNHOYMTENHO, TeYe MPOMOLIMOHANEH
nepuod, B KOWTO MHBECTUTOpPUTE Le MoraT ga 3akynyearT ganoBe Ha PoHpoa 6e3 pasxoam 3a
eMnTMpaHe, No LieHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE Ha eaviH OAn.

4.6. DUHAHCOBU UHCTPYMEHTH

durHaHCOBUTE aKTMBM U NacueBu ce npu3HaBaT, KoraTto doHAbT cTaHe CTpaHa no [JoroBopHU
crnopasymMmeHud, BKn4saLlu (bMHaHCOBVI MHCTPYMEHTW.

drHaHCOB aKTMB ce OTnucBa, Korato ce 3ary6M KOHTPOJT BbPXYy AOOroBOpHUTE nNpaBa, KOUTO
CbCTaBnaBart d)VIHaHCOBI/IH aKTuB, T.€. KOrato Ca M3TEeKnu npaesata 3a nofy4vyaBaHe Ha MNapu4Hu
noToun nnu e npexebprieHa 3Ha4YMmaTa 4acTt OT puUckoBeTe n nsrogmute ot cobcTBEHOCTTA.

durHaHCcOB Nacue ce oTnMceBa npun HEroeBoTo noracdaesaHe, uannawaHe, Npu aHynupaHe Ha caenkarta
nnn npun n3tnv4aHe Ha 4aBHOCTHUA CPOK.

Mpun MbpBOHaYanHo npusHaBaHe Ha (PUHAHCOB aKTUB U (puHaHCcoB nacuB POHOBT MM OUEHsBA MO
cnpaBefnuBa CTOMHOCT NIOC pasxoauTe Mo cAenkaTa, C U3KMYeHue Ha OMHAHCOBUTE akTUBU U
nacuBK, OTYMTaAHW MO cCrpaBeadfnMBa CTOMHOCT B nedvanbarta unu 3arybata, KOUTO ce MpusHaeat
MbpBOHaYarHo no cnpaeefnuBa CTOWHOCT.

durHaHCOBUTE aKTUBM Ce Npu3HaBaT Ha gaTtaTta Ha CETbJIMEHTA.

durHaHCOBUTE aKTUBU U PMHAHCOBMUTE NMacuMBM Ce OLEHsIBAT NocnefBallo, KakTo € MOCOYEeHOo MNo-
gony.
4.6.1. ®duHAHCOBU aKTUBU

C uen nocnefBallo OUEHsIBAHE Ha (UMHAHCOBWTE aKTVMBM, C W3KMIOYEHWE Ha Xemxupalure
WHCTPYMEHTU, Te ce Knacudmumnpar B CriegHUTe KaTeropum:

e KpeauTu 1 B3eMaHus;
e bHAHCOBW aKTUBM, OTYMTAHM MO CrpaBeanMBa CTOMHOCT B Nevyan6arta unu sarybara;
e WHBECTMLUM, ObPXKaHW A0 Nagex;



O® Cenext OQuengeHt
®dnHaHCOB OTYeT
31 nekemspu 2017 r. 10

e hHAHCOBW aKTUBM Ha Pa3nosoXeHue 3a npoaaxoa.

®dUHaAHCOBUTE aKTUBM Ce pasnpedensaT KbM OTAernHUTe KaTeropum B 3aBUCUMOCT OT LienTa, C KOATO
ca npugobutu. KateropusTa Ha gaaeH puHaHCOB MHCTPYMEHT onpenens MeToda My Ha oleHsiBaHe
W pganu npuxoauTe W pasxogute ce oTpasaBaT B nNeyan6ata wnu 3arybata wunu B Opyrust
BCceobxBaTeH Ooxod Ha [pyecTBoTo. Beuykn orHaAHCOBM aKTMBU C U3KIMIOYEHME Ha Te3W, OTYMTaHU
no cnpasBeanMBa CTOMHOCT B Nevyan6aTa unu 3arybara, noanexart Ha TecT 3a obesleHka KbM gaTaTa
Ha uMHaHcoBUA OTYeT. DUHAHCOBUTE akTMBU ce 0Be3lieHABaT, KoraTto CblUEeCcTBYBaT OBEKTUBHM
[JoKasaTencrtea 3a ToBa. [lpumaraT ce pasnuyHuM KpuUTepuu 3a onpedensaHe Ha 3arybata oT
obesLieHKa B 3aB1CMMOCT OT KaTeropusta Ha oMHaHCOBUTE aKTMBU, KaKTO € OnuncaHo no-aorny.

Bcuukn npuxogn n pasxogu, CBbp3aHU C MNpuTexXaBaHETO Ha (OUHAHCOBW MHCTPYMEHTU, ce
oTpassaBaT B nevanbaTa unu 3arybarta npu nony4aBaHeTo MM, HE3aBMCMMO OT TOBaA Kak Ce OLleHsABa
GanaHcoBaTa CTOMHOCT Ha (PMHAHCOBUS aKTUB, 3@ KOWTO Ce OTHACHAT, U Ce NpeacTaBAaAT B oT4yeTa 3a
neyanbata wnu 3arybata v pgpyrus BceobxBaTeH [Joxod Ha pepose ,PuHaHcoBM pas3xogu”,
»2PVHaHcoBu npuxogn” unu Opyrn dnHaHCOBM NO3ULUKN”, C U3KIKOYEHNE Ha 3arybaTa oT obesueHka
Ha TbProBCKM B3eMaHWsi, KOSATO Ce NpeAcTaBs Ha peg ,Apyrv pasxoan”.

®unHaHCOBWTE MHCTPYMEHTM NputexasaHu oT PoHaa npeacTaBnsaBar:
KpeauTtn n BzemaHus

Kpeoutn n B3emaHusi, Bb3HUKHanNM nbpBoHadanHo B PoHpa, ca HepepvBaTUBHM (PUHAHCOBU
WHCTPYMEHTU C PMKCMpaHU MnallaHus, KOUTO He ce TbpryBaT Ha akTuBeH nasap. Kpeautute u
B3eMaHusaTa nocrneaBaLlo ce oueHsBaT N0 amMopTM3MpaHa CTOMHOCT, KaTo Ce M3Mnon3Ba MeToabT Ha
edekTMBHaTa NxBa, HamaneHa c pasmepa Ha obes3ueHkaTa. Bcska npomsiHa B CTOMHOCTTa UM ce
oTpassiBa B nedanbara unm 3arybaTta 3a Tekywmsa nepuog. lNMapuTe n napudHUTE €KBMBANEHTMW,
TbProBCKMTE M MO-roniiMaTa 4acT OT Apyru B3emaHuss Ha PoHpa cnagat KbM Tasum KaTteropus
(PUHAHCOBM WHCTPYMEHTWU. [UCKOHTMpaHe He ce u3BbplBa, Korato edqeKTbT OT Hero e
He3HauYUTENEH.

3Haunmmn B3emaHusa ce TecTBaT 3a 00e3ueHKa Mo OTAeNHO, KoraTto ca NPoCpoO4YEeHN KbM OataTta Ha
d)I/IHaHCOBMFl OTHeT Unn Korato CobllecTeyBaTt 006eKTMBHM OoKasaTerscTea, ve KOHTpareHTbT HAMa Aa
M3NbJTHUN 3aAbJKEHNATa CU.

PuHaHCOBM aKTUBU, OTYUTAHU MO cnpaBeAsiMBa CTOMHOCT B nevanbaTa unu 3arybara

doHabT KJ'IaCI/Id)I/ILI,I/Ipa nputexaBsaHntTe MHBECTULUUN B KannTanoBu LIEHHU KHWXa KaTo (bI/IHaHCOBI/I
aKTUBKU, OTYNTAHWU NO CcnpaBeannea CTOMHOCT B nevantara unu 3ary6a.

Monutukata Ha [OpyxectBoTo € WHBeCcTUUMOHHUAT MeHnaxbp n CbBeTbT Ha gupekTopuTe Aa
oueHdABaT Mchopmau,vaa 3a BCUYKN MHBECTULUN B LEHHU KHWXKAa Ha 0a3a Ha TaxHaTa cnpaesegnuea
CTOMHOCT.

®durHaHCOBM aKTUBM, OTYMTaHU MO CnpaBefiMBa CTOMHOCT B nevyanbarta unu 3arybarta, ca akTuBM,
KOMTO ca ObpXaHW 3a TbpryBaHe Wnu ca onpederieHn npu NbpBOHAYaNHOTO MM MpU3HaBaHe KaTo
UHAHCOBM akTMBKM, OTYMTaHM MO ChpaBegnMBa CTOMHOCT B neyanbata wnu 3arybata. Beuuku
OepuBaTUBHM (PMHAHCOBM akTMBW, OCBEH aKkO He ca chneuuwanHo OnpefeneHn KaTo XxemKupaiim
WHCTPYMEHTW, nonagat B Ta3uW kaTteropusd. AKTMBUTE OT Tasu KaTeropuss ce oueHsBaT no
cnpaBeanMBa CTOMHOCT, YMWATO M3MEHEHMS ce nNpu3HaBaT B nevanbata wnu 3arybata. Bcsdka
nevanba wunu 3aryba, npomsTnyawia oT AepuBaTvBHM (PUHAHCOBWU WHCTPYMEHTW, e GasmpaHa Ha
NMPOMEHN B CnpaBeAnuBaTa CTOMHOCT, KOATO ce onpedens OT TPaH3akuMu Ha akTWBEH nasap wunu
NOCpeACTBOM OLLEHbYHM MEeTOAM Npu Nuncata Ha akTUBEH nasap.

Mocneppalwata exegHeBHa OLeHKa Ha (OUMHAHCOBUTE WHCTPYMEHTU Ce M3BbpLIBA CbINAacHO
cyeToBOAHaTa MONUTMKA 3a MPEOoLEeHKM, oTroBapsiwa Ha NpaBunaTta 3a oueHka Ha noptdenna u 3a
onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHaa. MNMpaBunaTa 3a oueHka Ha nopTdenna n
3a onpefensiHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha AoroBopHusa ¢oHa (MpaBunarta) cbaobpka
MbnHMA obemM WHMOpPMaLMA OTHOCHO HayMHa Ha OLEeHKa Ha akTuBuTe (nocrnefsallata OueHKa).
MpaBunaTta moraT ga 6bOaT HamepeHW Ha WMHTepHeT cTpaHuuata Ha doHaa www.selectam.bg.
OcCHOBHMTE M3MOMN3BaHM METOAM 3a MpPeOoLEHKa ca MOCOYEeHW MO-Aony, B 3aBUCMMOCT OT TuMa Ha
WNHCTPYMEHTA:
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AKUUM, Tbpryemu npaBa U Apyru LLeHHU KHUXKa eKBUBaNEeHTHU Ha akuuu, AbpXKaHu 3a
TbpryBaHe

CnpaBeanuBa CTOWHOCT Ha ObArapckM W YyXOeCTpaHHM akuMu WM npasa, AOMycHaTu A0 Wnu
TbpryBaHW Ha perynupaH nasap wWnu Apyro MsCTO Ha TbproBust B Penybnuka Bwvnrapus, ce
onpeaens:

o Mo LieHa Ha 3aTBapsiHe UMK APYr aHarnorM4yeH nokasartern B AeHsl Ha oueHkaTa, obsiBeHa vpes
cucTemara 3a Tbproeusi unu 6opcosuns GLONETUH;

o aKko He MOXe [a Cce MPUIOXK ropHaTa Touvka, LeHaTa Ha akuuiTe, CbOTBETHO Ha npaBaTta, €
LeHa Ha 3aTBapsiHEe WUINM OpYyr aHarnorMyeH nokasaten 3a Han-6nuskns oeH npes nocnegHus 30-
OHEBEH Nnepuoa, Npeaxoxaall AeHs Ha OLeHKaTa, 3a KOWTO uma CKintodeHn caenku. B cnyyan, ve B
npeoxopgHusa 30-OAHEeBeH Mepuog € M3BbLPLUIBAHO YBENWYEHME HA KanuTana WnvM pasgensiHe Ha
aKuMMTe Ha eMWUTeHTa WM e ODABEHO M3NMallaHeTo Ha AMBUAOEHT, LieHaTa Ha 3aTBapsiHe Unu
OpYrys aHanorMyeH nokasaTten Mo M3peyYeHWe MbpBO CE KOpUrMpa CbC CbOTHOLIEHMETO Ha
yBENMYEeHNe Ha kanutana, CbOTBETHO Ha pa3fensiHe Ha akumMuMTe U pasmepa Ha OMBUAEHTA, ako
Han-6nmM3kuAT aeH npes nocriegHus 30-gHEBEH nepuod nNpeauw gatata Ha oueHkaTa, 3a KOMTO nma
CKnio4YeHu caernku, e npeau aeHa, cnen KOMUTO npuTexartenute Ha akumnm HAMaT nNpaBo Aa y4vyacTBaTt
B YyBenun4yeHMeTo Ha Kanutana, CbOTBEeTHO [AOeHA Ha pasgendaHeto wunm AeHd, OoT KOWNTO
nputexarennTte Ha akumm HAMaT npaBo Ha ANBULOEHT.

I'IpM HEBB3MOXHOCT Oa Ce MnpunoXat noco4vYeHunTe no-rope metoan 3a gageHun akuuun, Kakto n 3a
akumny, KOUTO He Ce TbpryBaT Ha perynmpaHun nasapu wnn gpyrm Mecta 3a TbproBud,
cnpasennmBata CTOWHOCT ce onpegena 4ypel3 nocriegosaTtesiHOTO npunaraHe Ha cnegHnTe Mmetoau:

° MeTOoq Ha CbOTHOLUEHMETO LieHa - nevanba Ha ApyxxecTtBa aHalio3u;
. METOA Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE;
. MeToa Ha ANCKOHTUPaHUTE HETHU NapU4HU NMOTOLN.

B'bnrapcm n vyxxaectpaHHu o6nuraumun, AbpPXaHU 3a TbpryBaHe

CnpaBeanueaTta CTOMHOCT Ha Gbrapcku 1 YyxaecTpaHHU obnurauum, onycHaTh 4O MU TbpryBaHu
Ha perynupaH nasap B PenyGnvka Bbnrapvsi, ce onpegens:

° no ueHa Ha 3aTBapdHe UM apyr aHariorm4eH nokasartesn B JeHA Ha OoleHKaTa, obsiBeHa ypes
cucrtemMmarta 3a Tbprosuda mnm B 60pCOBI/IF| OoneTuH;

. ako He MOXe [Ja ce onpedenu LeHa No peda Ha MpeaxogHata Todka, LieHata Ha
obnurauumTe e LeHa Ha 3aTBapsHe UMM APYr aHanorMveH nokasaten 3a Han-6nuskua aeH npes
nocneaHusa 30-OHeBEeH Nepuoa, Npeaxoxaalll AeHs Ha oLeHKaTa, 3a KOWTO MMa CKMIoUYeHW COEmMKU;

° B Chny4dauTte, Korato cCe onpenena cnpasepnnuBarta CTOMHOCT Ha obnuraumm, no KouTo
npeacTton nnawljaHe Ha nuxea U r|y6nv||<yBaHaTa 4ype3 cuctemarta 3a Tbprosma uUnm B 60pCOBI/IF|
OlONeTMH LieHa Ha CKMIYEeHU C TAX COENKM UMK Ha LeHa ,,KYI'IYBa“ € HeTHa, cnpaseanmBata
CTOWMHOCT ce cbopMlea, KaToO KbM FIYGJ'II/IKyBaHaTa LeHa ce an6aB|/| OBIDKUMUAT JIUXBEH KYNOH KbM
AataTta Ha OUeHKaTa,

Mpy HEBBL3MOXHOCT Aa GbAaT MPUNOXKEHU TOPHUTE TOYKM, NpU OpMUpaHe Ha crnpaBegnueata
CTOMHOCT Ha obnurauuu, gonycHaTv 4O UM TbpryBaHW Ha perynvpaH nasap Wnu gpyro MsicTo 3a
TbProBUsi, KaKTo 3a onpeaensaHe Ha cripaseanuBaTta CTOMHOCT Ha 0Bnurauum, KoUTo He ce Tbpryear
1 He ca gonycHaTu A0 TbProBUst Ha perynupaHun nasapv Unu Opyrn MecTta 3a Tbprosus, ce npunara
METOABbT Ha AUCKOHTUPAHMTE MapuyHU NOTOLIN.

OsanoBe Ha KONEKTUBHN UHBECTULUOHHU CXEMM, AbpPXKaHUN 3a TbpryBaHe

CnpaBegnvBaTta CTOMHOCT Ha ASMNOBE Ha KONEKTUBHW MHBECTULMOHHK cxemu no un. 38, an.1, 1.5 ot
3OKNCOMNKW, BknountenHo B cnyvyaumTe Ha BPEMEHHO crnvpaHe Ha obpaTHOTO M3KynyBaHe, ce
onpegens no nocriegHarta LueHa Ha obpaTHO M3KynyBaHe, 0bsiBeHa 4O Kpasi Ha AeHsl Ha oueHKaTa. B
cny4an, 4Ye BPEMEHHOTO CrupaHe Ha 0bpaTHO M3KyrnyBaHe Ha AsinoBeTe e 3a nepuof no-Absibr ot 30
OHW, nocriedBallata UM OLEHKa Ce W3BbpLUBa MO CrpaBeanMBa CTOMHOCT Ha eauH Osan ypes
npunaraHe Ha MmeToga Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha akTUBMUTE.
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Bbnrapcku W YyXOecTPpaHHM LEeHHM KHUXKa, [M[OMycHaTM A0 WM  TbpPryBaHM Ha
yHKUMOHUpALLM PeaOBHO, NPU3HATU U NYGNUYHO AOCTHLNHU perynupaHu nasapm B Yyx6uHa

CnpaBep,nMBaTa CTOMHOCT Ha 6'bJ'IFapCKM N dyxXgectpaHHM LUEeHHU KHWXa, AonyCHatu OO0 unu
TbpryBaHu Ha (byHKLI,MOHI/IpaLLI,I/I penoBHO, NMpPU3HaATU U I'Iy6J'II/I‘-IHO OOCTbNHU perynupaHn nasapu B
‘-Iy)K6I/IHa, ce onpepena.

. no nocriegHa ueHa Ha CKJto4eHa C T4aX caesika Ha CbOTBEeTHUA Na3ap B AEHA HA OLleHKaTa,

° npn HEBB3IMOXHOCT [a ce MNMpUNoXn ropHata To4Yka 3a OueHKa, OoleHKaTa ce M3BbplliBa no
LeHa ,,KynyBa“ npwn 3aTBapAHe Ha nNa3apa B AeHA Ha OLEeHKaTa, obsiBeHa B €J1eKTpOHHa CcucTtema 3a
LeHoBa MHCbOpMaLI,VIﬂ Ha LEeHHN KHWXa,

. npy HEBbL3MOXHOCT [a Ce MPUIMOXW ropHaTa To4yka, OlLeHKaTa ce M3BbpLUBa Mo nocreaHa
LieHa Ha CKMoYeHa C TsX caefka B pamkuTe Ha nocnegHus 30-OHeBeH nepuoa, npeaxoxaall AeHs
Ha oLeHKaTa.

o ako He mMoxe ga 6bae npunoXxeH HUTO egnH MeTod 3a OLeHKa, oueHKaTa ce U3BbpliBa Mno
nogxogdil Mmoaen 3a oueHka, NoCoYeH B npaBuiaTta 3a oueHKa Ha akTUBUTE Ha doHaa.

4.6.2. dunHaHCcOBM NacuBm
duHaHcoBuTe nacmeun Ha OoHAA BKNOYBAT TbProBCKMU N APYTU 3a4bIKEHMS.

duHaHCcoBWTE NacvBM Ce NpU3HaBarT, KoraTo CbLUECTBYBa AOrOBOPHO 3adblHKeHWe 3a nnawjaHe Ha
MapuyHU CyMU UK Opyr OMHaHCOB aKTMB Ha APYro NpeanpusiTue WM OOrOBOPHO 3aAbilKeHue 3a
pa3MsiHa Ha (PUHAHCOBU WMHCTPYMEHTM C OPYro npeanpusTve npv noTeHuuanHo HebnaronpusTHU
ycroBusi. Bcuyku pasxodu, CBbp3aHM C MPOMEHW B CripaBegnueBata CTOMHOCT Ha (PUHAHCOBM
WHCTPYMEHTU, Ce Npu3HaBaT B neyanbarta unu 3arybaTa.

D,perTe 3aAblKeHnA ce npusHaBaTt NbpBOHA4YasriHO MO HOMUHalIHa CTOWHOCT 1 B MOCneacTBue ce
oueHaBaT No aMmopTusnpaHa CTOMHOCT, HaMasneHa ¢ nnawiaHums no ypexXnaHe Ha 3abJIKeHNEeTO.

4.7. NMapn n NnapuyHN eKBUBaneHTn

®OoHABLT 0TYMTa KaTo Napu M NapuyHK cpeacTsa HanWYHWTE napu B Gpoii, NapuyHM cpeacTsa Mo
GaHKOBM CMETKU M KpaTKOCPOYHW Aeno3nTy uUnv aenosutn 6es nagex, KoUTo ca necHo obpallaemu B
KOHKPETHU MapuU4YHM CYMU U KOUTO He CbAbpXaT PUCK OT MPOMSIHA B CTOWHOCTTa MM MpU TAXHOTO
npekpaTtaBaHe.

4.8. JaHbum BbpXY Aoxona

CwbrnacHo 3akoHa 3a KoprnopaTMBHOTO NOAOXOAHO obnaraHe, yn. 174, KONEKTUBHUTE NHBECTULMOHHMN
CXemMu, KOUTO ca gonycHaTu 3a nybnuyHo npepnaraHe B Penybnuka bbnrapusi, 1 HauuoHanHute
MHBECTULUNOHHA qDOHLl,OBe no 3akoHa 3a ,El,eI7IHOCTTa Ha KONeKTUBHUTE UHBECTULIMOHHU CXEMU N Ha
opyru npeanpunaTua 3a KONnekTmuBHO MHBECTUPaHe He ce obnarat ¢ KopnopaTtmeeH OaHbK.

4.9. HeTHM aKTUBMY, npunHagnexawun Ha nHBeCTUTOpPUTE B AANoBe

®oHabLT e goroBopeH OOHA, KOUTO emMUTMpa CBOWTE ,KanuTanoBu® MHCTPYMEHTM W crned TOBa uma
3a0bI/HKEHNETO 3a TAXHOTO 06paTHO uskynyeaHe. Crieq BbBeXaaHe Ha HoBUTE n3aMeHHens B MCC 32
»,DOUHAHCOBN MHCTPYMEHTU: NpeacTaBsHe”, kouTo ca B cuna oT 01 aHyapu 2011 r., Te3n puHaHcoBK
WHCTPYMEHTU criefBa Aa ce oTyMTaT KaTo efleMeHT Ha cobcTBeHus kanuTan. Habpanute cpepctea -
HOMMHan 1 pe3epBu OT EMUTMPAHE U NOCTUrHATUA (DUHAHCOB pe3ynTaTt onpeaensiT HeTHa CTOMHOCT
Ha aKTUBUTE NpUHaAneXxalln Ha MHBECTUTOPUTE.

Llenute, nonutnkMte n npouecute 3a yrnpasneHne Ha 3agbimkeHneto Ha doHaa ga nskynu obpartHo
WHCTPYMEHTUTE, KOrato AbpXaTenute Ha Te3n WHCTPYMEHTUM WU3UCKAT TOBa Ca MOCOYEHU B
nosicHeHue 19 ,PuckoBe, CBbp3aHn ¢ PUHAHCOBUTE UHCTPYMEHTI.

OnpepnensHeTo Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHaa ce M3BbpLIBa No NpaBunara 3a oueHka
Ha nopTtdenna n 3a onpefensHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe, ogobpeHn ot KomucusaTa 3a
dunHaHcoB Hag3op. MeTogonoruaTa 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTueute Ha PoHaa ce
OCHOBaBa Ha:

epasnopeadbuTe Ha CHETOBOAHOTO 3aKOHOAATENICTBO;
epasnopenodute Ha 3OKNCOMNKW n HopMaTMBHUTE akTOBE MO HEFOBOTO MpuaraHe;
e[lpaBunata u lNpocnekta Ha doHaa.
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HeTHa CTOMHOCT Ha akTUMBWUTE Ha eduH O8N € OCHOBa 3a onpefensHe Ha eMUCUOHHaTa CTOMHOCT U1
LueHaTa 3a obpaTHO n3kynyBaHe Ha asinoBeTe Ha PoHAa 3a BCekn paboTeH AeH.

Hepaanpep,eneHaTa neyanba BkMoYBa TeKyLuna CbMHaHCOB pe3yntat n HaTtpynaHute ne4yanétu n
HEeMNnoKpuTun 3ary6|/| OT MUHaANM roanHn.

4.10. NMpoBn3unun, yCrioBHM NaCUBU U YCIOBHU aKTUBMU

MpoBu3nuTe ce npuaHaBaT, KOraTo MMa BEPOSITHOCT CerallHu 3adbJDKEHUs B pe3ynTaTt OT MuHano
cbOVTUE Oa goBedat [0 M3XOAsLL NOTOK Ha pecypcu oT [pyKecTBOTO U Moxe Aa ObAe HanpaseHa
HagexdHa OLEeHKa Ha cymMaTa Ha 3aObiDKeHueTo. Bb3aMOXHO e CcpodyHocTTa WM cymarta Ha
n3xoOsaLna NapuyeH NoTok Aa e HecurypHa. CeraliHo 3agbimkeHne ce nopaxga oT KaTo ce B3emart
B MpedBua pPUCKOBETE W HECUrypHOCTTa, CBbp3aHM CbC CerawHoTo 3agbibkeHue. KoraTo
cbllecTByBaT peauua nogobHM 3aabIDKeHUsl, BeposiTHaTa HeoOXOAMMOCT OT M3XOAdAL, MOTOK 3a
noracsiBaHe Ha 3abIPKEHWETO Ce onpeaens, KaTto ce oTYeTe rpynata Ha 3adb/IKeHUsiTa KaTo LUsno.
MpoBM3uNTE ce AUCKOHTUPAT, Korato ePeKkTbT OT BpeMEeBUTE pasNKU B CTOMHOCTTa Ha napuTte e
3HauYuTeneH.

Ob6e3weTeHns ot TpeTun Nnua BbB Bpb3Ka C AaAeHO 3aablikeHne, 3a KOuTo doHpa e CUrypeH, 4e Lie
nony4uy, ce NpuU3HaBaT KaTo OTAEJIEH aKTUB. To3n akTMB MOXe M Aa He HaaBMLlaBa CTOMHOCTTa Ha
CbOTBETHATa NpoBun3nNA.

I'Iposmsmme ce npepasrnexgaTt KbM Kpad Ha BCEKU OT4eTeH nepuoa un CTOWHOCTTa UM ce Kopurupa,
3a [a ce oTpasu Har-gobpaTa NnpMbnmnsnTenHa oueHka.

B cnyyante, B KOMTO Ce CUMTa, Ye € Marko BePOsATHO Aa Bb3HUKHE U3XOAsLL NOTOK HA MKOHOMUYECKM
pecypcu B pe3ynTar Ha TeKyLLO 3adblhkeHne, NacuB He ce NpusHasa.

BepoaTHM BXOAALM NOTOUM HA MKOHOMMUYECKU MON3W, KOUTO BCE OLLEe HEe OTroBapsiT Ha KpUTepuuTe
3a npu3HaBaHe Ha aKTUB, Ce CMATaT 3a YCMOBHW aKkTMBM. Te ca ONUCaHW 3aefHO C YCMOBHUTE
3agbinkeHna Ha PoHaa B nosicHeHne 17.

4.11. 3HaYMMM NpeLeHKN Ha PbKOBOACTBOTO Npy NpunaraHe Ha cyeToBoAHaTa NOMUTUKA

3HaunmuTe npeueHkn Ha PbKOBOACTBOTO Mpu MpunaraHeTo Ha CYETOBOAHUTE MONUTUKN Ha PoHAaa,
KOUTO OKasBaT Hal-CbLEeCTBEHO BNAHNE BbPXY PMHAHCOBUTE OTYETU, Ca ONUCaHW NO-A0NY:

e EMUCHOHHaTa CTOMHOCT U LeHaTa Ha oGpaTHO M3KyrnyBaHe Ha ganoesete Ha doHaa ce
OCHOBaBaT Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha (PoHAa KbM JaTaTta Ha onpeaensHeTo WM.
YnpaBnaBaloTo APYKECTBO M3BbplUBa oOUeHKka Ha noptgeinna Ha doHaa, onpenens
HeTHaTa CTOMHOCT Ha akTMBWUTe Ha PoHaa, HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha eduH OSAn u
M3YMCnsiBa €MUCMOHHATa CTOWHOCT M LeHata Ha obpaTHO M3KynyBaHe Moa KOHTpona Ha
BaHkaTta genosutap CbrnacHo HOPMaTUBHUTE U3UCKBaHMS;

e YnpaBnsBallOTO APYXKECTBO WHBECTMpPA akTuBuTe Ha (OHOA B LEHHW KHMXa U B
CbOTHOLWEHUA onpegeneHn cbrnacHo 3OKUCAMNKNA wn Hapepb6a 44 /20.10.2011 r. 3a
N3NCKBaHMATa KbM AENHOCTTA Ha MHBECTULMOHHUTE APYXXECTBA U JOTOBOPHMTE (DOHOOBE;

e [locneaBallarta ouUeHka Ha akTmBuTe Ha ®oHaa ce U3BbpLUBA B CbOTBETCTBUE C [paBunarta
Ha ®oHaa u Hapepba 44 /20.10.2011 r. 3a uM3UCKBAHUSATA KbM [eWHOCTTa Ha
WHBECTULIMOHHUTE OPYXECTBA U JOroBOpHUTE (hOHAOBE;

e CbrnacHo CKIOYEHUTE [O0roBopu C YNpaensBawoTo APYXecTBO U baHkaTa penosuTap
TaKCUTE, KOUTO CbOUPAT Ce HaYUCNSABaT EXeOHEBHO;

YnpaBneHveTo Ha pgenHocTtTa Ha doHaa ce M3BbpLIBA OT YNpaBnsBaLLOTO APYXKECTBO.
CobLo Taka geviHocTTa Ha PoHAa e HopMaTMBHO orpaHuyeHa. Toea ca npudmnHuTe doHaa aa
He npuTexaBa maTepuanHu U HemaTepuanHu akTMBW, WHBECTULMOHHM UMOTW, KakTo M aa
HsiMa MpaBO Aa CKIoYBa NM3MHIOBM AOroBOPW, MOpagu KOeTO He € npueta CYeTOBOAHA
MONMMTUKA OTHOCHO OTYUTAHETO Ha TO3W TUM aKTUBW.

e @oHOBLT HAMa cobCTBEH nepcoHarsn, nopagn Koeto He € npueta cyeToBOAHA MNOJINTUKA
OTHOCHO OT4YUTAHETO Ha MNEeHCUOHHU W OpYyrn 3ab/KeHUA KbM MepcoHasra, Kakto u
Bb3HarpaxgeHve Ha nepcoHana Ha 6asaTta Ha akuuu.
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4.12. HecurypHOCT Ha CYeTOBOAHUTE NPUGIIN3UTESTHU OLLEHKU
4.12.1. CnpaBegnuBa CTOMHOCT Ha hpHAHCOBUTE UHCTPYMEHTU

PbKoBOACTBOTO M3Mon3Ba TEXHWKM 3a OLEHsIBaHE Ha cnpasegnvMBata CTOMHOCT Ha (OUHAHCOBM
WHCTPYMEHTU MpU NUNca Ha KOTUpaHM LieHUM Ha aKkTMBEH nasap B cboTBeTcTBME C [lpaBunata Ha
doHpa n Hapepba 44/20.10.2011 r. 3a wu3nCKBaHUATA KbM AENHOCTTA Ha WHBECTUUMOHHUTE
OPYXecTBa 1 JOroBOpHUTE hOHOOBE.

Mpu npunaraHe Ha TEXHUKKX 3a OLIEHsIBaHe PbKOBOACTBOTO M3MON3Ba B MakcUmarHa CTerneH nasapHu
AaHHM U MPEeanosioXeHnsl, KOUTO MasapHUTE y4acTHMUM Ouxa Bb3Npuenu npu OLEHsIBaHeTO Ha
AageH VHAHCOB MHCTPYMEHT. Te3n OLEHKM MoraT fa ce pasnuyaBaT OT AEUCTBUTENHUTE LIeHW,
KOUTO BKxa GUnM onpedeneHy Npy cnpaBeanvBa nNasapHa caenka Mexay MHopMUpaHu 1 xenaewm
CTpaHW B Kpasi Ha OTYETHUSA Nepuog,.

4.12.2. O6e3ueHKa Ha (PpMHAHCOBU aKTUBU

PbkoBoacTBoTO npeueHqaBa Ha BCAKa GanaHcoBa gaTa ganu ca Hanuue obekTMBHM AokasaTencrea
3a obesleHkaTa Ha (*)I/IHaHCOB aKTUB UINn Ha rpyna ot (*)VIHaHCOBI/I aKTBU

AKo cbllecTByBaT 0OEKTMBHM AoKa3aTeNcTBa, Ye e Bb3HUKHAra 3aryba oT obesleHKka OT KpeauTu v
B3eMaHusi, cymaTa Ha 3arybaTa ce oLeHsBa KaTo pasnuka mexay 6anaHcoBaTta CTOMHOCT Ha akTuBa
M HacTosilaTta CTOMHOCT Ha o4vakBaHuTe ObAeliy napuyHyu notoun. bamaHcoBaTa CTOWMHOCT Ha
aKTMBa Ce HamarnsiBa WnvM OUPEKTHO, WUNKM 4pe3 KopekTMBHa cmeTka. Cymata Ha 3arybarta ce
npusHasa B nevan6arta unu 3arybara.

®duHaHCOB aKTUB WM rpyna oT PMHAHCOBM aKTMBWM ce cuyuTaT 3a 0be3LeHeHUM M ca Bb3HMKHaNu
3arybu ot obesueHka, korato ca Hanuue obekTMBHM OokasaTencTBa 3a obesleHka, Npomsxoxaaliu
OT e4HO UK noBeye CbObUTKS, KOMTO Ca HAaCTBLNUNK crel NbPBOHAYANHOTO NPU3HaBaHE Ha aKTMBa
(cvbutne ,3aryba“) n korato ToBa cbbutMe 3aryba (MnNu cbOUTUA) MMa edekT BbpPXY OYaKBaHUTE
6baeLLmM NnapnyHM NOToLM OT (OMHAHCOBMUS aKTUB UK OT rpynaTta (OMHaAHCOBU aKTUBKM, KOUTO MoraT Aa
C€e OLEHSIT HaaeXaHo.

Moxe Oa He e Bb3MOXHO Aa Ce uaeHTUdUUMpa eamHUYHO, CaMOCTOSTENHO CcbOuTMEe, KoeTo e
npuymMHuno obesueHkaTa. Mo-ckopo obesleHKkaTa MoXe Aa € NPUYMHEHA OT KOMOMHUpaHus edekT
Ha HAKOMKO CbouTUS.

3arybute, KOUTO ce o4yakBaT B pe3ynTaT Ha ObaewmuTe cbbuTKs, HE3aBMCMMO OT TsIXHaTa
BEPOSITHOCT, He Ce Npu3HaBar.

5. ®MHAHCOBM aKTUBMU, AbpPXKaHU 3a TbpryBaHe

MosicHeHue CnpaBegnuBa CnpaBegnuBa
CTOMHOCT CTOMHOCT
2017 2016
‘000 nB.. ‘000 nB.
MHBeCTMUMN B akuumn 5.1 1,455 1,300
NHBecTmuumn B 60pCcoBO ThpryBaHu 5.2 57 46
doHgose (ETF)
PUHAHCOBU aKTUBMU, AbPXKaHU 3a 1,512 1,346
TbpryBaHe
5.1. UuBecTUUMM B aKLUU
CnpaBeanuBa % oT CnpaBegnuBsa % ot
CTOﬁHOCT aKTuBuTe CTOﬁHOCT aKTuBuTe
2017 2016
‘000 nB. ‘000 nB.
UyrkaecTpaHHM akumn 1,455 59.93% 1,300 53.86%
1,455 59.93% 1,300 53.86%

MHBecTMUMM B akuumn




O® Cenext OQuengeHt
®dnHaHCOB OTYeT

31 nekemspu 2017 r. 15
Kbm 31.12.2017 r. BCUYKM akuMu ca OLUEHEHW 4pe3 M3NOon3BaHe Ha nasapeH MeToa CbrnacHo
npaBunaTa 3a OLeHKa Ha akTUBWUTE M NacuBuUTe Ha oHaa.
lMpe3 npeacraBeHUTE OTYETHU NEPUOAN HAMa BNOKMPaHN akL K.
5.2. UHBecTMLMM B AANOBE Ha KOJIEKTUBHU MHBECTULMOHHU CXEMU
CnpaBegnuBa %ot CnpaBegnuea % oT
CTOUHOCT aKTuBuTe CTOUHOCT aKTuBuTe
2017 2016
‘000 nB.. ‘000 nB..
MHBecTuuumn B 60pCcoBO ThpryBaHu 57 2.35% 46 1.92%
¢onpose (ETF)
MHBecTUMM B AsiNOBe HA KOMIeKTUBHU 57 2.35% 46 1.92%

UWHBECTULIMOHHU CXeMU

MHBecTuUuuATa € oueHeHa no nasapHa CTOMHOCT. [lpe3 npeAcTaBeHAT OTYeTeH nepuon HsMa

GrokMpaHn gsnoBe Ha GOPCOBO TbPryBaHU hoHAOBE.

6. Jeno3nTtu

Kbm 31 gekemspu 2017 r. PoHOABT MMa OTKPUTU CNegHUTE AEN03NUTH:

BaHka JNInxeeH Mapex Bup Cyma Ha
NpoLUeHT BanyTa Aenosunta
2017
‘000 nB..
Bbnrapo-amepukaHcka kpeauTHa 6aHka AL 0.30% 19/05/2018 BGN 69
Kbm 31 gekemBpu 2016 r. POHABT MMa OTKPUTM AENO3UTU B CrieAHUTE BaHKu:
BaHka JInxBeH Mapex Bup Cyma Ha
NPOLEHT BanyTa genosunta
2016
‘000 nB..
Bbnrapo-amepukaHcka kpeauTHa 6aHka Al 0.70% 19/05/2017 BGN 69
®oHOBT HAMa BGNokMpaHu Jeno3nTy Npes NpeacTaBeHUTE OTHETHU NEPUOAM.
7. Mapu n napu4Hn eKBUBanNeHTn
2017 2016
‘000 nB.. ‘000 nB..
PasnnawaTenHa cmeTka B baHka genosuTap B:
-LaTcKku gonap 199 253
-eBpo 19 10
-Obnrapcku neea 11 115
KpaTkocpouHu genosnTu 610 618
Mapu n napMyHn eKBUBarneHTH 839 996

Kbm 31 pgekemBpu 2017 r. ®oHOALT MMa cneaHUTe Oeno3vTu, Npu3HaTW Kato napu U napuiHu

EeKBUBaneHTu:
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BaHka JlnxseH Mapex Bup Cyma Ha
MpoLeHT BanyTa Aenosunta
‘000 nB..
Tekcum bank ALl 0.15% 13/02/2018 BGN 247
BaHka Nupeoc bvnrapusa AL 0.20% 08/01/2018 BGN 206
Tekcum bank AL 0.15% 01/01/2018 BGN 92
BaHka MNupeoc bvnrapusa A 0.20% 15/01/2018 uUsD 65
KpaTkocpouHu geno3utu 610

Kbm 31 pgekemBpy 2016 r. ®oHALT uMa cnegHuTe OEn0o3vTu, NPU3HaATU KaTto Mapu 1 napuyHu
EKBUBANEHTHU:

BaHka JIuxBeH Magex Bupg Cyma Ha
NPOLEHT BanyTa genosunTa
‘000 nB..
Tekcum bank ALl 0.30% 13/02/2017 BGN 246
BbaHka NMupeoc bbnrapus ALl 0.30% 06/01/2017 BGN 206
Tekcum bank ALl 0.30% 01/01/2017 BGN 92
BbaHka Nupeoc bvnrapus Al 0.20% 13/01/2017 UsD 74
KpaTkocpoyHu nenosutu 618

doHABLT HAMa 6n0|<|/|paH|/| napu n napn4Hn eKkBmMBaneHTn npea3 npeacraBeHnTe OT4eTHU nepnoan.

8. pyru B3emaHus

2017 2016
‘000 n.. ‘000 nB.
B3emaHus 3a nuxeu oT 4eno3nTu - 1
B3emaHusa ot anBuaeHTn 7 2
Opyrn B3emaHus 7 3
9. HeTHM akTUBM, NpUHaanexawm Ha UHBeCTUTOpUTe B AsAroBe
9.1. Bpown ganoBe B obpalieHne 1 HOMMHaNHa CTOMHOCT Ha AAarnoBeTe
Mpe3 rogmHaTta 6posT AanoBe B obpalleHre e KakTo crefsa:
2017 2016
Bpown HomuHanHa Bpown HomuHanHa
Asanose CTOMHOCT Ha asanose CTOMHOCT Ha
xun. 6pos 1 oan Xun. 6pos 1 oan
Kbm 1 aHyapu 1,722 1,720
Emutupanu ganose - 1n8 2 1nB
O6paTHO U3KyneHn ganose (1) 1nB - 1nB
Kbm 31 gekemBpu 1,721 1,722

Kbm 31 pekemBpu 2017 r. ®oHabT e m3gan 1,721,181.0375 6p. ganose (2016 r.: 1,721,647.7138
6p.) c obLia HoMMHanHa cTorHocT 1,721,181.04 nB. (2016 r.: 1,721,647.71 nB).
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9.2. HeTHa CTOMHOCT Ha aKTUBUTE HA eauH Oasan

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha efuH asan kbM 31 aekemspu 2017 r. e 1.4073 nB. U € usumcneHa
3a LenuTe Ha HacTosLWusa (PMHaAHCOB OTHET U cnasBaHe Ha npuHumnute Ha MC®O.

HeTHaTta CTOMHOCT Ha aKTUBUTE Ha eOuH OAn ce onpeaenaT BCekn paboTeH OeH, He MO-KbCHO OT
12.00 4. cbrnacHo ycnosusita Ha lNpaBunarta 3a oueHka Ha noptdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha aKTUBUTE, AEeNCTBALLOTO 3akoHogaTencTBo u MNpocnekTta 3a NnybnvyHO npegnaraHe Ha
aanoseTe Ha PoHaa.

CwbrnacHo npaBunarta 3a oueHka Ha aktusute Ha PoHpa nocrneaHo m3dncrieHaTa u obsiBeHa HeTHa
CTOMHOCT Ha aKTUBWUTE Ha €AWH Asr, EMUCUOHHA CTOMHOCT U LieHa Ha obGpaTHO m3kynyBaHe e Ha 30
aekemBpu 2017 r., KATO HETHA CTOMHOCT Ha akTMBWUTE Ha eauH gan e 1.4074 nB., a CTOMHOCTTa Ha
HeTHUTe akTuBK Ha PoHaa Bb3NKU3a Ha 2,422,472.66 ns..

9.3. EMMcuMoHHa cToHOCT

EmMuncrnoHHaTa CTOMHOCT Ha eavH Asn ce onpedensi Ha 6asa HeTHM akTMBM, pasgeneHn Ha bpost Ha
nsgageHnTe OanoBe NIC Takca, MoKpuBalla pasxoaute 3a eMUTUPAHETO Ha camus Asin B pasMep,
KOWTO e pasnuyeH 3a cymu Hag un nog 100 xun. neea. CuutaHo oT 19 Hoemspu 2014 r. go 31
aekemBpu 2018 r. BKNIOYUTENHO, TEUE NPOMOLMOHANEH Nepuoa, B KOWTO MHBECTUTOPUTE LWe mMoraT
Oa 3akynysat ganose Ha Ponaa 6e3 pasxoau 3a emuTMpaHe, No LeHa, paBHa Ha HeTHaTa CTOMHOCT
Ha aKkTMBWUTE Ha eauH asn.

CtonHocTUTE Ha AAnoBeTe KbM AaTaTa Ha banaHca ca KakTo cneasa:

2017 2016

HomunHanHa cToHocT Ha 1 gsan (neea) 1 1

Bpoii emntupaHu ganose (Xunsam) 1,721 1,722
EmMucroHHa cTtonHocT Ha 1 asan (neea)

- npw BHocka nog 100,000 n.. 1.4073 1.3991

- npu BHocka Haza 100,000 n.. 1.4073 1.3991

lMocoyeHaTa eMUCMOHHA CTOMHOCT € usuucrieHa KbMm 31 gekemBpu 3a UENuTe Ha roguLlliHuSA
UHAHCOB OTYeET.

10. HeTHa nevyan6a oT onepauum ¢ PMHAHCOBU aKTUBU, AbpPXXaHU 3a TbpryBaHe

2017 2016
‘000 nB.. ‘000 nB..
Mevyan6a oT NnpoMsiHa B cnpaBeafMBaTa CTOMHOCT Ha OMHAHCOBUTE 1,364 1,652
aKTUBM ObpXXaHW 32 TbpryBaHe
3ary6a oT npomsiHa B crnpaBegfiMBaTa CTOMHOCT Ha (OMHAHCOBUTE (1,196) (1,557)
aKTMBM ObpXXaHW 3a TbpryBaHe
Mpuxoam OT BanyTHU NPeoLEHKN 249 313
Pasxogu oT BanyTHM NpeoLEeHKn (360) (278)
Meyvan6wu/(3arybu) oT caenku ¢ (hMHaAHCOBW akTUBU AbpXKaHu 3a 4 (32)
TbpryBaHe, HETHO
Mpuxoan oT AMBUOEHTH 47 42
HeTHa neyan6a ot onepauuu ¢ MHaHCOBMU aKTUBU, AbpPXXaHU 3a
TbpryBaHe 108 140
11. NMpuxoau oT NUXBHU
2017 2016

‘000 nB. ‘000 nB.

No 6aHkoBWM Aeno3nTn 2 3
Mo pasnnatllaTenHu CMeTKM - 1
Mpuxoau ot Nnuxeun 2 4
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12. Opyrn cdomHaHcoBuM (pa3xoau) / npuxoam, HETHO

2017 2016

‘000 nB.. ‘000 nB..

Pa3xogu no nokynko-npomgpkaba Ha BanyTa Q) D)

(Barybu)/ neyanbu ot BanyTHM NPEOLIEHKN Ha OAMBUOEHTU U MApUYHK (49) 4
cpencTea, HETHO

Opyrn domHaHcoBu (pa3xoau)/npuxoamn, HETHO (50) 3

13. Pa3xoam 3a Bb3HarpaxaeHue Ha 6aHka genosutap

3a 2017r. roaMwHOTO Bb3HarpaxaeHue 3a baHkata geno3ntap, KbAETO Ce CbXpaHsaBaT akTUBUTE Ha
doHaa, e 5,270.71 nB. 1 npeactasnasa 0.22% oT cpefHaTta roguliHa HeTHa CTOMHOCT Ha aKTMBUTE
Ha ®oHga. 3a 2016 r. Bb3HarpaxxaeHmeTo 3a 0aHkaTa genosutap e 5,443.45 nB. 1 npeacraensiea
0.24% oT cpegHaTa rogviHa HeTHa CTOMHOCT Ha akTuBuTe Ha PoHaa.

14. Opyrn onepaTtuBHMU pa3xoau

2017 2016

‘000 nB.. ‘000 nB..

Paaxoau 3a ogut (2) 2)
Paaxoan 3a KOMUCUOHN (2) D
Apyrv (1) (2)
Opyru onepaTtuBHu pa3xoau (5) (5)

15. CBbp3aHu nuua

Cebp3aHuTe nuua Ha doHaa BkMoYBaT YnpasnaBawloto apyxectBo ,Cenekt AceT MeHUDKMBbHT
EAL, opyrute choHOOBE ynpaBnsBaHU OT HEro 1 cobCTBEHMLMTE Ha YNpaBnaBaLLoTO APY>KECTBO.

15.1. Caenkun u pas4yeTy ¢ YnpaBnsBaLloToO APYXKeCTBO

Ako He e M3PNYHO YyMNOMeHaTOo, TpaH3akuunnte CbC CBbp3aHWM Nnua He Ca U3BbpLBaHWM npu
cneuynanHun ycnoBsusa.

CwobrnacHo npocnekta Ha doHAa, YNpaenaBawoTo APYKECTBO MosfiydyaBa Takca B pasmep Ha 1,5%
kbM 31 gekemBpu 2017 r. OT cpegHOroguLLIHaTa CTOMHOCT Ha HETHUTE akTuBM Ha PoHAa.

Mpwn nokynka Ha akumm oT doHAa, MHBECTUTOPUTE 3annawiaT BXofgHa Takca B pa3mep Ha 0.5% 3a
nHBectMuma Hag 100 xun. neea n 1% 3a unBecTMumst nog 100 xun. neeBa Ha YnpaensBaLioToO
apyxectBo. 3a nepuoga o1 19 HoemBpm 2014 r. go 31 gekemBpw 2018 r. BKMOYUTENHO, Te4e
NpoMoLMOHaNeH nepuog, B KOWTO MHBECTUTOPUTE LLe MoraT fa 3akynyeaT ganose Ha ®oHpa Oe3
pa3xoam 3a eMuUTMpaHe, No LieHa, paBHa Ha HETHaTa CTOMHOCT Ha akTUBWUTE Ha eauH asan. TakcaTa ce
yabpXa OT YNpaBnsBalloTO APYKECTBO W Ce BKMOYBa B OT4yeTa 3a nedvanbaTta wunu 3arybata u
Opyrus BceobxBaTeH Joxo4 Ha YNpaBnsaBaloTo APYKECTBO.

Mpe3 2017 r. TakcuTe ca KaTo creasa:

2017 2016

‘000 nB.. ‘000 nB..

BanaHc B Ha4anoTo Ha nepuoaa 3 3
Takcu HauucneHu npes nepuoga 36 35
Takcu nnateHu npes nepuoaa (36) (35)
BanaHc KbMm Kpasi Ha nepuoaa 3 3

FoavwHOTO Bb3HarpaxaeHwe Ha YnNpaensBallOTO APYKecTBO € B pasmep Ha 36,088.22 nB.
(34,518.54 nB. 3a 2016 r.). u npeactasnsiBa 1.5% oT cpegHaTa roaviiHa CTOMHOCT Ha akTMBUTE Ha
doHaa, Npy 3anoXxeH MakCMMyM 3a nepuofa cbrinacHo lNpasunata Ha PoHaa 1.5% .
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3agbnkeHMeTo KbM YNpaBnsaBaloTo OPYXECTBO NpeacTaBnsBa HauyucrneHaTa 3a Mecel gekemspu
2017 r., HO HennaTeHa KbM Kpas Ha rogvHaTa Takca 3a ynpasneHuwe. TakcaTta 3a ynpasneHue ce
HauucnsBa exeaHeBHO cbrnacHo [paBunata Ha [pyXecTBOTO M Ce MnpeBexaa B HavyanoTo Ha
cneppawmsa mecew.

16. Be3aHann4Hu caenku

Mpe3 npeacTaBeHUTe 0TYETHU Nepuoan PoHABLT He e ocbLlecTBsABan MHAHCOBU CAETKM, MPU KOUTO
HE ca M3MOoN3BaHu Napy UM NapuyHM eKBMBANEHTM U KOUTO HE Ca OTpaseHu B OoTYeTa 3a napudHuTe
MOTOLN.

17. YCNOBHM aKTUBU U yCnoBHU NacuBu

Mpe3 nepvopga ®oHpa HAMA ycrnoBHU akTmeu. MNpes3 rognHaTa HAMa NpeasiBeHV NPaBHUM UCKOBE KbM
doHaa.

(DOHﬂ,'bT HAMa OpYyrn noeTn 3agbiKeHUA.
18. Kateropuu comHaHCOBU aKTUBU U NACUBMU

BanaHcoBuTe CTOMHOCTM Ha UHAHCOBWUTE akTMBM W nacuBu Ha PoHga morat ga OGbaar
npeacTaBeHn B CriefjHUTe KaTeropum:

®dnHaHCOBU aKTUBM MosicHeHne 2017 2016
‘000 nB. ‘000 nB.

drHaHCOBW akTUBM, AbPXKaHWU 3a TbpryBaHe (OTYATaHU
no cnpaBeasivBa CTOMHOCT B nevanbaTa unu 3ary6ara):

AxLn 5.1 1,455 1,300
MHBecTuuum B 60pcoBO TbpryBaHu ooHO0BE 5.2 57 46
1,512 1,346

KpeanTtn n B3emaHus:
[Jeno3utun 6 69 69
Mapu 1 napnyHU ekBUBaNeHTn 7 839 996
Opyru B3emaHus 7 3
915 1,068
®dunHaHCcOBM NacuBm MosicHeHue 2017 2016

‘000 nB. ‘000 nB.

durHaHCOBM NacmBK, OTYUTAHU MO aMOpTM3MpaHa
CTOMHOCT:
Tekywim nacmeum:

,El,pyrl/l 3agblKeHnA

3agbmKkeHnst KbM CBbp3aHu nmua

5

BwxTte nosicHeHne 4.6 3a MHdopmaLms OTHOCHO cHeTOBOAHATA MOMMTUKA 3a BCsIKa KaTeropums
(PUHAHCOBM MHCTPYMEHTU. MeToanTe, M3Non3BaHK 3a oLeHKa Ha cnpaBeanMBuTe CTOMHOCTH, ca
onucaHu B nosicHeHune 4.6.1. OnucaHne Ha nonuTMKaTa u LenuTe 3a ynpaerieHne Ha pucka Ha PoHpa
OTHOCHO hMHAHCOBMUTE MHCTPYMEHTU € NpeacTaBeHo B NosicHeHve 19.

19. PuckoBe, cBbp3aHu ¢ PMHAHCOBUTE MHCTPYMEHTHU

Llenn n nonntuka Ha PBKOBOACTBOTO NO OTHOLWIEeHMe ynpaBrieHne Ha pucka

PuckbT B genHocTTa no ynpaeJlieHNEeTo Ha nopcheVlna Ha dPoHOa e CBbp3aH C BBH3MOXHOCTTA
q)aKTW—IeCKI/ITe nocTbnneHna ot aageHa MHBECTUUUA Oa He CbOTBEeTCTBAT HAa O4YaKBaHWUTE, KAKTO U
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3a4bIiMKEeHNeTo, koeTo POHOABLT NMa KbM ObpXaTtenute Ha aanose, aa U3Kynu O6paTHO CbI/IHaHCOBI/ITe
MHCTPYMEHTU, KOrato 1e n3nckat ToBa.

Cneuncdukata npu ynpaBneHWETO Ha NopTdennun Ha [A0roBopHM oHAoBe  M3BExXAa
HeobxoAMMOoCTTa OT NpunaraHeTo Ha afeKkBaTHU CUCTEMW 3@ HAaBPEMEHHOTO uAeHTUduumpaHe K
ynpaBrieHne Ha pasnuyHuTe BUOOBE PUCK, KaTo OT OcCOBGeHO 3HayeHue ca npouegypute 3a
yrpaBneHne Ha pUcKoBeTe, MeXaHN3MUTE 3a NOAAbPXKAHETO UM B MPUEeMMVBU rpaHuL M, onTuManHa
NUKBUOHOCT U AnBepcudukaumsa Ha nopTtdenna.

Han-sHaunmute (OUHAHCOBWM PUCKOBE, Ha KOWUTO € m3noxeH PoHObT, Ca nasapeH pUCK, KpeauTeH
PUCK N NNKBUOEH PUCK.

YnpaBneHneTo Ha pucka BbB PoHAa ce M3BbpLUBA OT YNpaBnsBalloTO APYKECTBO M Ce NoAYMHsABa
Ha MpUHUMNA Ha LEHTpanv3MpaHocTTa U e CTPYKTYpupaHoO crnopen HvBaTa Ha KOMMETEHUMUW KaKTo
cnepaga:

. CovBeT Ha OUnpeKTopute - onpegend p[onyctuMmte HUBa Ha PUCK B paMKUTe Ha
Bb3rnpuetarta cTpaTterma 3a pa3Butue,

e ManbnHuTenHn aupektopu U [poKypuCT - KOHTponuvpaT npoueca Ha opoGpeHue u
npunaraHe Ha afieKBaTHU NOMUTUKM 1 MpoLieaypy B paMKuTe Ha npueTaTa cTpaTterus 3a
yrpaBrieHne Ha pUcka;

e 3BeHO ,YnpaBneHuve Ha pucka“ - M3BbPLUBA ONepaTtMBHO OENHOCTTa MO U3MepBaHe,
MOHWUTOPWHT, YNpaBfeHWe 1N KOHTPON Ha pUCKOBeTe Mpu ynpaBreHneTo Ha noptdenna
Ha PoHpa .

[enHoctTa no ynpaeJieHNETO Ha PUCKOBETE CE U3BbpLUBa e€XeaHEBHO, KaToO Ce cna3BaT BCUYKU
HOpMaTMBHU U3NCKBAHUA N BbTPELUHNTE NpaBuiia 3a ynpasJieHne Ha pucka. I'IpM OuUeHKaTa Ha pucka
ce npunarat noaxogdawn U3Meputenun, KaTto CTOMHOCTUTE UM Cce aHanm3npart exegHeBHo N ce
cnegAart orpaHn4eHundaTa m nencrealmTe NMMUTK.

CbluecTBEeH pPUCK Ha TO3W eTan OT pasBuTueTo Ha doHOa e HanMuMeTo Ha WMHCTUTYLMOHArHM
WHBECTUTOPU, NpUTexXaeallM 3sHauuTeneH Opoii oT AanoeeTe B obGpalleHne Ha doHga, 4MeTo
rpynoso uaternaHe oT ®oHaa 61 Morno Aa Aosede A0 NUKBMAOHM NpoGnemu. 3a HamansBaHeTo Ha
TO3M PUCK (EBEHTyanHa 3annaxa oT 3abaBsiHe Ha M3nnallaHeTo Ha 3adbMMKEHWETO MO 0GpaTHO
U3KYNeHUTe OANoBe), KakTo Ge MOCOYeHO Mo-rope, YNpaBrsiBalloTo APYXKECTBO e npearnpueme
MEpKM 3a NMo-aKkTMBHOTO MPUBMNYaHe Ha HOBM MHBECTUTOPM BbB PoHAa.

OcHoBeH puck 3a genHocTTa Ha doHOa e MOHWXKaBaHe Ha MasapHWTE LIEHW Ha NpuTexaBaHuTe
(PUHAHCOBM WMHCTPYMEHTU (akuum u ganose Ha 6GopcoBo TbpryBaHu poHOoOBE), KOUTO KbM 31
aekemepu 2017 1. ca 62.28% ot aktmBute Ha ®oHaa. MNogobHo pa3BuTMe OM AOBENO 4O OTYUTaHE Ha
npeoLeHbYHN 3arybun n CbOTBETHOTO HamMansBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE.

Opyrute OCHOBHW pUCKOBE, Ha KOWTO € usnoxeH PoHOLT, ca BaNyTHUAT U NuXBeHUAT. Kbm 31
aekemepun 2017 r. 40.59% ot aktuBute Ha PoHAa ca B 4YyKAa BanyTa, pasnuyHa oT fneB U eBpo.
Cobluo Taka, BamnyTeH puck 61 HacTbNUN NPy NPOMsSIHA Ha CbOTHOLLEHNETO NEB KbM €BpPO, 3a KOETO
YnpaensiBawloTo ApYyXKecTBO HAMa mHdopmauums. Ekcnosvumsata Ha PoHaa, cBbp3aHa C JIMXBEH
PUCK, NpOM3THYa rmaBHO OT geno3nTtute B 6aHku (28.01% oT akTuBMTe Ha poHaa kbm 31.12.2017 1.).

Cnopen BmxaaHusaATa Ha YnpaBnsBalloTo apyxectBo, PoHABLT ynpaBnsiBa KpeauTHUS pUck (puck ot
HEBb3MOXHOCT Ha M3gaTens Ha LUEeHHM KHWXKa Aa WM3MbiHW CBOMTE NapuyHM 3agblikeHusl) 4vpes
M3BbpPLUBaAHNS KpeauTeH aHanus, AuBepcudmkaumsaTa Ha WMHBECTMUMUTE, HabniogeHusiTa Ha
cbbuTMATa M TeHOeHUMUTEe B MKOHOMMUYECKUTE W MONMUTUYECKUTE YCNoBMS. Bbnpeku ToBa, HsAMa
CUTYPHOCT, Ye Te3n AelCTBUS Lie NPeaoTBpaTAT 3arybu, Bb3HUKHANU OT KPeaUTEH PUCK.

MHBecTUTOpUTE BbB DOHAA Ca U3MOXKEHN HA MUHUMarneH NUXBEH 1 KpeauteH puck. OT Ha4anoTo Ha
AelHocTTa e QoHABLT He e CKNoYBan XemMmxupally caernku.

doHABT He n3nonasa KpeanTHo d)MHchmpaHe 3a fgenHocTTa cu, nopaan KoeTo nacmBmuTe Ha doHaa
He Ca U3J10XXeHWU Ha JINXBEeH PUCK.

Bcrnefctere Ha M3Non3BaHeTo Ha (hMHAHCOBM MHCTPYMeHTU, POHOBLT € U3MOXKEH Ha NasapeH PUCK, 1
NO-KOHKPETHO, Ha PUCK OT NMPOMEHW BbB BaryTHUS! KYpPC, JIMXBEH PUCK U LIEHOBU PUCK.
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19.1. AHanu3 Ha nasapHusi pUCcK

3a cnefeHeTo Ha nasapHUS PUCK eXeOHEBHO Ce M34ncnsABa, CTaHAApTHO OTKMOHeHue u 6eta Ha
noptdenna cnpamo 6GeHUMapk uHOekca. 3a HamansBaHe Ha obwwns puck Ha nopTdenna,
YnpaBnsiBawloTO ApPYyKEeCTBO Ce CTpeMn MakcumanHo Aa gusepcuduvumpa  MHBECTUUUUTE B
noptdenna cnpsamMo onpeferieH UKOHOMWYECKU CEKTOp, MKOHOMMYEecKa CTPYKTypa WU eMUTEHT.
MoppobHa wHdOpMaLMa 3a WHCTPYMEHTUTE, B KOUTO YMNpaBnsABallOTO [PYXECTBO MOXe [fa
MHBecCTMpa akTneuTe Ha PoHaa e BkntoveHa B [pocnekTa u npaBunarta Ha ®PoHaa.

3a nepuoga ot cb3gasaHe Ha PoHaa go 31 gekemspu 2017 r., NpedBuAa xapakTepa, CTpykTyparta u
obema Ha VHBECTULUUTE, HE € MPEeLEeHEHO KaTo HeobXOoaMMO 1 LienecbobpasHO M3BBLPLUBAHETO Ha
Xe[KMpaHe Ha pucka.

3a n3bsirBaHe Ha pucka OT KOHLEHTpauus, YNnpaBnsiBalloTO APYXECTBO Ce CTpeMu Aa cras3sa
3aroXeHUTe OrpaHUYeHVs 3a UHBECTMPaHe Ha akTMBUTe Ha doHAa.

19.1.1. BanyTeH puck

UyxxgecTpaHHuTe TpaH3akuum 1 aktmemn Ha PoHAa ca AeHOMUHMpaHW B €Bpo, waTcku gonap (USD),
6putaHckn nayHg (GBP) u kanagcku gonap (CAD). ®uHaHCOBUTE akTMBUM W MacuBK, KOUTO ca
OEHOMUHMpaHN B YyXaecTpaHHa BanyTa M ca npev3yucrneHn B Gbrrapcky neesa KbM gaTtata Ha
oTyeTa, ca KakTo crefsa:

M3naraHe Ha KpaTKOCPO4eH pUCK

EBpo LWaTcku gonap
‘000nB. ‘000 nB.
31 nekemBpu 2017 r.
dUHaAHCOBKW aKTMBU 816 984
O6w0 n3naraHe Ha puck 816 984
31 npekemBpm 2016 r.
dOUHaAHCOBU aKTMBU 687 997
O6w0 n3naraHe Ha pucK 687 997

AKTMBUTE B OpuTaHCKM nayHA W kaHagcku gonap kbm 31.12.2017 r., kbMm kouto [P ,Cenekr
OvBugeHT Mma ekcnosvuus, npegcrTasnsBaT B3eMaHus MO OUBMAEHTU B pa3mep CbOTBETHO Ha
371.41 GBP (818.75 neBa no BanyteH kypc Ha BHB, BanugeH kbm 31.12.2017 r.) n 292.01 CAD
(379.76 neBa no BanyTteH kypc Ha BHB, BanuaeH kbm 31.12.2017 r.). MNopagn He3HaYUTENHUA UM
pa3mep crnpsMo aktueute Ha ®PoHaa, Te He AOMNPUHACAT CbC CbLUECTBEHA CTOMHOCT 3a M3naraHeTo
Ha KpaTKOCPOYeH PUCK.

MpeactaBeHaTa no-gony Tabnvua nokasea YyBCTBMTENHOCTTA HA HETHUS PMHAHCOB pesynTaT 3a
nepuoga v Ha Apyrute KOMNOHEHTU HA COBCTBEHUSI kKanuTan no OTHOLWEHWE Ha (DMHaHCOBUTE akTUBU
n nacuBum Ha PoHAA KbM Kypca Ha LATCKUs gonap npu paBHW Apyrn ycnoeus. [MpoueHTuTe ca
onpegerneHun Ha 6asa Ha ocpegHEeHUTe BanyTHU KypcoBe 3a nocnegHute 12 meceua.

AKO KypCbT Ha LlaTckus gonap cnpsimo 6bnrapckus nes ce ysenuuu/Hamanu ¢ 5% (2015 r. 5%), 1o
TOoraBa Ta3u MPOMsiHA Le ce OTpasn Ype3 yBenuyeHue/HamaneHue Ha (PMHaHCOBMS pes3ynTaTt Mo
CnegHus HaumH:

HeTeH domHaHcOB pe3ynTtaT Co6cTBeH KanuTan
3a roguMHaTta
LWaTcku gonap Oo6wo LWaTckn ponap o6wo
‘000 nB ‘000 nB ‘000 nB ‘000 nB
31 nekemBpu 2017 r. 49/(49) 49/(49) 49/(49) 49/(49)
31 nekemepyu 2016 T. 50/(50) 50/(50) 50/(50) 50/(50)

M3naraHeTo Ha puCK OT MPOMEHM BLbB BaNyTHUTE KypCOBE Bapvpa npes roauMHaTta B 3aBUCUMMOCT OT
obema Ha M3BbpLUEHWTE MeXOyHapoOHW CAenku. Bbnpekn ToBa ce cunTa, Ye NpeacTaBeHusIT no-
rope aHanu3s npeacTaBsi CTENeHTa Ha U3naraHe Ha ®oHAa Ha BanyTeH puCK.
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19.1.2. JluxBeH puUck

doHABT He n3nonasa KpeauTHo Cbl/IHaHCVIpaHe 3a fgenHocTTa cu, nopagn KoeTo nacmBuTe Ha doHaa
He Cca U3NOoXeHUN Ha NNXBEH PUCK.

JInxBoHOCHWUTE PMHAHCOBM aKkTMBU, NpUTEXaBaHn ot ®oHAa, ca NapuyHN MHCTPYMEHTN.
MapuyHn MHCTPYMEHTHU

C uen nopgavpxaHe Ha Bucoka nukemgHocT, 34.59% ot aktmBute Ha PoHaa ca B napu no
pasnnawaTtenHn CMeTKW, OTBOPEHM Oeno3nTn 1 geno3mtn go 3 meceua. 2.85% OT akTMBuTE Ha
doHaa ca B geno3ntn 4o 6 mecela.

Hauncnenute nuxemn no pasnnawartenHn n 4eno3mTHN CMETKN Ca 100% OT HauucneHute npuxogn ot
TNTNXBW.

AHanM3bLT Ha MaKpOMKOHOMMWYECKaTa cpefa, U Mno-crneumanHo NMxBeHaTa CTaTUCTUKa 3a BaHKoBMSA
CEKTOp, NMpOoAbINKaBa Aa NokasBa TpalHa TeHOeHuus B bbnrapusi 3a 3anasBaHe Ha CPaBHUTENHO
HUCKN NuxeeHn HuBa. pe3 2017 r. NnoTpedbuTEncKOTO LOBEpUEe ce nokaym CnpsiMo npepxogHarta
roouHa, kaTo noTpebneHMeTo Ha [fomMakuHcTBata ce noBuwn. OCHOBEH dhakTtop 3a ToBa €
nogobpsBallaTa ce cuTyauust Ha Nasapa Ha Tpyda, M3passiBalla ce B HapacTBaHe Ha 3aeTocTTa.
Cobluo Taka, Npes3 nepuoaa ce permctpmpa noBULLEHO TbPCEHE Ha KPEAUTEH PeCcypC KakTo OT CTpaHa
Ha Ou3Heca, Taka M OT CTpaHa Ha OOMakuHCTBaTa, KaTo Hal-CbLUECTBEH MpUpPacT ce oTyuTa npu
XvnvwHuTe Kpegutn. Cnep cnabo NoHwKeHne npes NbpBOTO TpuMeceune Ha 2017 r. npes roguHaTa
ce Habnogaeale ctabunuavpaHe Ha NIMXBEHWUTE MPOLIEHTU MO CPOYHUTE AENO3UTU Ha JOCTUrHaTUTE
HUCKM HMBa. Ta3u AuHamuka 6Gewe 6OnaronpusitTcTBaHa OT 3anasBalliuMs Ce CWIeH MpUTOK Ha
npuBreYeHn cpeacTesa 1M BUCOKaTa NUKBUAHOCT B BaHkoBaTa cuctema.O4vakBaHUSATa ca NUXBEHUTE
npuxoam oT Aeno3uTu Aa NpoabkasaT Aa Hamanasat v npes 2018 r.

19.1.3. UeHoBu puck

OCHOBHUAT LEHOBU PUCK, HA KOMTO € nanoxeH oHOLT, € CBbp3aH C MHBECTULMUTE B KanuTasnosu
LeHHW KHUWXa. CnpaBep,nmaaTa CTOI7IHOCT Ha Te3un CbVIHaHCOBI/I I/IHCprMeHTI/I ce BIinde OoT NpoMeHU B
nasapHuUTe paBHULLA Ha CBHOTBETHWUTE LIEHHW KHMXA, KOETO OT CBOsSl CTpaHa pednekTupa BbpXy
joxogHocTtTa Ha PoHAaa.

B ponHata Tabnuua ce Buxga cbnocTaBka Mexay OHEBHOTO M rOOQULLHO CTaHAAPTHO OTKIOHEHME Ha
doHOa U OHEBHOTO M TOAMLIHO CTaHAApTHO OTKMOHEHME Ha [O0XOAHOCTTa Ha WHBECTUUMA B
GeHumapk nHaekca. beHuMapk MHAEKCHT, n3nonssaH npu ynpasneHveTo Ha PoHga, ce CbCTOM OT
30% STOXX Europe 50, 60% S&P 500, 10% EgHomeceueH COPUBOP.

MokasaTen 2017 2016

0P BeHumapk O®P BeHumapk
[lHeBHO cTaHAApPTHO OTKNOHEHUe 0.34% 0.38% 0.49% 0.80%
oOuWHO cCTaHAAPTHO OTKNOHEHNE 5.40% 6.05% 7.72% 12.71%

B cnyua 4e cTovHOCTTa Ha OeHYMapk MHOeKca ce MOBWWIM B pasMep Ha [ABe CTaHAapTHU
OTKNoHeHus oT 12%, (3a 2016 r.: 25%), HeTHaTa CTOMHOCT Ha akTueBuTe LWe ce yBenuun ¢ 207
xun.ne. (3a 2016 r.: 374 xun.n..).

B cnyya 4e crToHOCTTa Ha OeHYMapKk WMHOEKCA Ce Hamanu B pasmep Ha [ABe CTaHZapTHU
OTKINOHeHUs1 OT 12% (3a 2016 r.: 25%), HeTHaTa CTOMHOCT Ha akTMBUTE LLe ce Hamanu ¢ 165 xun. nB..
(3a 2016 r.: 324 xun. n..).

19.2. AHanu3 Ha KpeaAUTHUSA PUCK

ManaraHeTo Ha PoHaa Ha KpeauTeH puUCK € orpaHn4eHo OO0 pa3Mepa Ha OanaHcoBaTa CTOMHOCT Ha
CpVIHaHCOBVITe aKTnBK, NpM3HaT KbM ataTta Ha OT4eTa, KakKTo € NoCOo4eHO0 no-A0ny:

2017 2016
‘000 nB. ‘000 nB.

Fpynu chmHaHcoBM akTMBMK (6anaHCOBU CTOMHOCTH)
durHaHCOBW aKTVBU, AbPXKaHN 3a TbpryBaHe 1,512 1,346
Oenosntu 69 69
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Mapu 1 napnyHn ekBUBaNeHTn 839 996
Kpeantn n B3emaHus 7 3

2,427 2,414

PbkoBoACTBOTO Ha yl'lpaBJ'IﬂBaLLI.OTO OPYyXeCTBO CHWUTa, 4e BCUYKM TropecrnomeHaTtu CbMHaHCOBI/I
aKTMBU, KOUTO He ca o6e3LeHsBaHmN npes npeacraBeHNTe OoT4eTHM nepnoan, ca C*)MHaHCOBI/I aKTnBu C
BMUCOKa KpeanTHa OLeHKa, BKIMIYNUTENTHO U TE3U, KOUTO Ca C HAaCTbMNui nagex.

erDMTHl/IFIT PUCK OTHOCHO napu n napundyHn exKkBuBarieHTun ce cYuUTa 3a HEeCbHbLUECTBEH, Tbi KaTo
KOHTpareHTute ca BaHku ¢ ,D,o6pa penyTauna n BUCOKa BbHLUHA OLUEHKa Ha KpeauTtHuA pe|7|T|/|Hr.

Kbm pgataTta Ha pmHaHcoBUS oT4eT POHOBT HAMA NPOCPOYEHN PMHACOBM akTMBK. Beuukn B3emaHus
ca CcbC cpok Ao 1 rogmHa.

19.3. AHanu3 Ha NMKBUAEH PUCK

YnpaBnsBawoTo ApyKeCcTBO 1 [pyKecTBOTO crneasaT 3aablhKeHUsTa 3a JIMKBUOHOCT NpousTuyaLLm
oT Hapenba 44/20.10.2011 r. 3a M3MCKBaHMUSATA KbM AEAHOCTTA HA KOINEKTUBHUTE WMHBECTULMOHHMU
CXeMU, UHBECTULIMOHHUTE OPY>KEeCTBa OT 3aTBOPEH TUM U ynNpaBnsaBalluTe ApyXecTsa.

3a ga ce usberHat NMKBUAHU ﬂpO6J'IeMVI, Ceé Mn3BbpLIBa KOHTPOJT U OLEHKa Ha JIMKBUOHOCTTA U
napunyHmTe notoun Ha doHaa, KaTo ce npegnpunemMaTt n aktuBHU AencTeuns, KaTo nogabplKaHe Ha
Aeno3nTh ¢ onuuna 3a nNnpencpo4Ho npekpartdaBaHe.

Bbpxy nukBmMaHocTTa Ha ®oHaa ce M3BbPLUBA exeaHeBHO HabnoaeHve. Mpeasna 3agbkeHMeTo 3a
npeasiBsiBaHe Ha OsnoBe 3a 06paTHO U3KynyBaHe BCEkM paboTeH OeH YNpaBnsBalloTo APYKECTBO
cneaun u3xoasiLLNUTe U BXOASALLM NapuyHM NOToUM Ha AHeBHa Gasa.

Mpy KoHCTaTMpaHe Ha nUKBMOHM MpoGneMu e uarpageHa npouedypa Mo yeBeAoMsiBaHe Ha
3aMHTEepPecoBaHNTe nuua — MULETO, OTFOBOPHO 3a YMNPaBMeHMEeTO Ha pucka, WHBECTMLMOHHUSA
koHCynTaHT, CbBeTa Ha OupekTopuTe.

®PoHABLT HAMa O4YakBaHUS MO OTHOLUEHUS HA Bb3MOXHOCTTa OT 06paTHO M3KyrnyBaHe Ha OsinoBeTe My
OT WHBECTUTOPUTE M HE MOXE [a OMOBECTU OYaKBaHMS WU3XOASALL MapuyeH MOTOK npu 0b6paTHOTO
N3KyrnyBaHe Ha Teau ganose, CbrrnacHo nsmckeaHusita Ha PernameHT (EQO) Ne 53/2011 ot 21 sHyapu
2011 rognHa BbB Bpb3ka C WM3MEHeHMst Ha MexpgyHapogeH cdetoBogeH ctaHgapt (MCC) 1
s[lpeacraBsHe Ha OMHAHCOBUTE OTYETU — YMpaXHAEeMU (OUHAHCOBU MHCTPYMEHTU U 3agbiHKeHUs,
npousTuyaLLm oT nukemaaums”, naparpad 136A, To4kM B) U T).

Kbem 31 gekemBpum 2017 1. npubnusntenHo 37% oT aktuBMTe Ha [pyeCcTBOTO ca napu4Hu cpeacrea
1 6aHKOBM OENO03WTH, a OCTaHanara 4acT ca LeHHMW KHUMM, KOMTO ca KOTUpaHu 1 ce cunTar 3a 6bp3o-
NIMKBUOHW UHBECTULIUN.

Ot 3anoyBaHe Ha pgenHocTTa Ha dPoHOa He € OTYEeTEH HeAOCTUr Ha JNUKBUOHU cpeanctea uUnu
3aTpygHEeHUA Npu NOKpuBaHe Ha 3aAdbliKeHnATa My.

I'Ipes OTHETHUA nepuon doHABLT He € nomnsBasn BbHLHU U3TOYHMUM 3a ocurypsdaBaHe Ha JNIMKBUOHU
cpencTBa, KaTto € nanbliHaBal CBOUTE TEKYLUM 3adbJTKEeHNUA B CPOK.

Bcuukm nacum Ha PoHAa ca HEeNMMXBOHOCHU M ca € ocTaTbyeH maTypuTteT oo 1 mecel.

Kbm 31 pekemBpu 2017 r. 3agbiokeHuata Ha doHAa BbL3INM3AT Ha 5 xun. nB., ObJ/DKUMU KbM
YnpaBnsiBalloTo ApYyKecTBO, baHkaTa Aeno3uTap U ApYrn KOHTpareHTU 3a ykasaHuTe OT TAX yCnyri,
no-ronsimaTta 4acT OT KOUTO ca noraceHu B Ha4anoto Ha 2018 r.
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20. MonuTnka v npouepypu 3a ynpaBrieHMe HETHUTe aKTUMBM, NMpPUHagnexawuM Ha
MHBeECTUTOpUTE

LlennTe Ha YnpaBnsBalloTo APYKECTBO MO OTHOLUEHME YNpaBieHMEeTO Ha KanvTana ca:

. MocturaHe Ha [OOXOAHOCT, CbpasMepHa C MOeMaHeTO Ha MWHMManeH puck 3a
WHBECTUTOPUTE;

. MopabpkaHe Ha BUCOKA NMUKBUAHOCT C LieN1 HAaBPEMEHHOTO noracsiBaHe Ha 3agbJKeHus
KbM WHBECTUTOPW, KOUTO BMxa Bb3HWKHAMNM MNpu npeasiBsiBaHe Ha OsroBe 3a 06paTHO
N3KynyBaHe;

. AeKBaTHO CbOTHOLLUEHWE MeXOy BIOXEHUTE MapuyHM CPeAcTBa B LEHHWM KHMXKAa W

NapuYHNTE MHCTPYMEHTU.

YnpaeneHneTo Ha kanutana Ha ®PoHaa 1 M3NoN3BaHETO MYy 3a reHepupaHe Ha OOXO[ Ce M3BbpLUBaA
OT NHBECTULUMOHHMSA KOHCYNTaHT Ha YNpaBmsiBalOTO APYKECTBO B CbOTBETCTBUE C HOpMAaTMBHaTa
ypenba, [lMpocnekta u [MpaBunata Ha ®oHaa, nog HabnwpgeHveTo Ha otaen ,HopmaTtuBHO
CbOTBETCTBME”, OTAen ,YNpaBneHMe Ha pucka” M aKTMBHOTO B3aMMogencteme C OTAen
,CUYeToBoACcTBO”, cbrnacHo [lpaBunata 3a BbTpelHaTa opraHuM3auus U BbTPELUHWUS KOHTPOS Ha
YnpaBnsiBalLoTo APYXeCTBO.

2017 2016

‘000 ns. ‘000 ns.

HeTHW akTuBM, NpMHaanexawm Ha MHBECTUTOpUTE B AAoBe 2,422 2,409
Ownr 5 5
- Mapu 1 napu4Hn ekBNBaNEHTU (839) (996)
HeTten abnr (834) (991)
CbOTHOLWEHME Ha HETHU aKTUBMU KbM HETEH ObT 1:(0.34) 1:(0.41)

21. OnpepgensiHe Ha cnpaBeAniMBaTa CTOMHOCT

CnpaBeanueata CTOMHOCT Ha (PUHAHCOBU WHCTPYMEHTM € MpeAcTaBeHa B CPaBHEHWe C TsxHaTa
GanaHcoBa CTOMHOCT KbM Kpasi Ha OTYETHUTE Nepuoamn B criegHaTa Tabnuua:

®dUHAHCOBU aKTUBU Kbm 31 pekemBpu 2017 r. Kbm 31 pekemBpu 2016 r.
CnpaBeanuBa banaHcoBa CnpaBegnuBa bBbanaHcoBa

CTOMHOCT CTOMHOCT CTOWHOCT CTOWHOCT

‘000 nB. ‘000 nB. ‘000 nB. ‘000 nB.

®PUHaAHCOBW aKTUBK, AbpXaHu 3a 1,512 1,512 1,346 1,346

TbpryBaHe (OT4YMTaHu no
crnpaseanvBa CTOMHOCT B
neyanbara unu 3arybaTta)

CnepHata Tabnuua npeactaBs (OUHAHCOBUTE aKTMBM WM MNacuBM, OTYUTaHM MO ChpaBeanvea
CTOMHOCT B OTYeTa 3a (hMHaHCOBOTO CbCTOsIHME, B CbOTBETCTBUE C Mepapxmsita Ha crnpaBennivearta
CTOWMHOCT.

Taau Vlepavam rpynmpa d)VIHaHCOBVITe aKTBM N nacmsem B Tpn HMBa Bb3 OCHOBA Ha 3HAYMMOCTTa Ha
BXogduwarta VIH(*)OpMaLI,VIﬂ, n3nofidBeaHa npu onpependHeTo Ha cnpasegnmBarta CTOMHOCT Ha
CpVIHaHCOBVITe akKTuBKM N nacmBeu. VlepavamTa Ha cnpaBennmBata CTOWMHOCT BKOYBaA CrieaHNTe HUBA:

-1 HMBO: MasapHW UEHW (HEeKOpUrMpaHW) Ha aKTWBHW Nasapu 3a WAEHTUYHW aKTMBM Unu
nacvBsu;

- 2 HUBO: BXOAsLa MHdOpMaLuUs, pasnmyHa OT NasapHU LeHW, BKIIOYEHW Ha HMBO 1, KOSTO
MoXe da 6bae HabniogaBaHa Mo OTHOLWIEHWE Ha JafeH akTMB UNu nacus, UK Npsko (T. e.
KaTo LieHu) Unm KocBeHo (T. €. Ha 6a3a Ha ueHuTe); 1
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- 3 HMBO: Bxogsla WHGOPMauUMA 3a gadeH akTUB UM nacue, KOATO He e GasupaHa Ha
HabnogaBaHu nasapH AaHHW.

HaneH CbMHaHCOB akTuB UM nacme ce KJ'IaCI/ICbI/ILI,I/Ipa Ha HaW-HUCKOTO HMBO Ha 3Ha4YMma BxogsLia
I/IH(bOpMaLlMﬂ, n3nonsBaHa 3a onpenendaHeTo Ha cnpasegnmearta My CTONHOCT.

durHaHCOBUTE aKTUBM M MACMBU, OLEHSABaHM NO cnpaBeasiMBa CTOMHOCT B OTYeTa 3a (PMHAHCOBOTO
CbCTOSIHME, Ca TpynupaHu B CrNegHUTe KaTeropum cbobpasHO Kepapxusita Ha crpaBegnuBaTa
CTOMHOCT.

31 pekemBpu 2017 Hueo 1
‘000 nB..

Fpynu chnHaHcoOBM aKTUBU ABbpKaHU 3a TbpryBaHe
MHBecTuumn B akumm 1,455
MHBecTMLMKM B 6OpCOBO ThpryBaHu poHaoBe 57
1,512
31 pekemBpu 2016 Hueo 1
‘000 nB..

Fpynu chnHaHCOBM aKTUBU ABbpPXKaHU 3a TbpryBaHe
NHBecTnummn B akumm 1,300
MHBecTuumm B 60pcoBO TbpryBaHu oHO0BE 46
1,346

MeToante WM TEXHUKUTE 3a OLEHsIBaHe, W3Mon3BaHWM Mpu OnpedensiHeTo Ha chnpaBeanvBaTta
CTOMHOCT, He ca NPOMEHEHN B CpaBHEHME C NPeaxoaHNsi OTYETEH NepuoAa.

CnpaBeanueBata CTOMHOCT Ha (PMHaAHCOBMTE aKTUBM WM NacuMBW, TbPryBaHW Ha akTUBHM Nasapu
(kakBUTO ca NyBNMYHO TbpryeMute AepuBaTMBU U TbPryemu LEeHHU KHUXKa) e GasnpaHa Ha nasapHu
KOTMPOBKM KbM MoOCcNedHa AaTa Ha TbpryBaHe 3a roguHarta. ®MHaHCOB aKTUB ce cuuTa 3a TbpryBaH
Ha aKTMBEH Masap, ako NnasapHUTe KOTMPOBKM Ca Hanu4yHu OT 6opcu, amnbpu, GPOKEpPU U T.H., TE3N
LIeHV ce NPeaCTaBsAT KaTo peanHy U peoBHO OCbLLLECTBABAHW NasapHU COEenKu.

CnpaBepgnueaTta CTOMHOCT Ha (OMHAHCOBWU aKTMBU, KOMTO He Ce TbpryBaT Ha aKkTMBEH nasap ce
onpeaensaT Ypes U3MNos3BaHe Ha TEXHMKM 3a ouleHka. PoHABLT M3MOoM3Ba pasnuyHM MeToaM 3a oLeHKa
1 NpeanonoXxeHus, 6asvpaHy Ha NasapHU YCroBWs, CbLLEeCTBYBaLLM KbM Kpasi Ha roguHaTa.

22. C6uTHA cnep Kpasi Ha OTYETHUA Nepuoa

He ca Bb3HMKHaNu Kopurmnpawiu CbOMTUSA UK 3HAYUTESHU HeKopurmpaltlimn cbouTUA Mexay nartarta
Ha (*)MHaHCOBVIFI OTHET W gaTaTta Ha 0ﬂ,06peHVIeTO My 3a I'Iy6J'IVIKYBaHe.

23. OpobpeHue Ha huHaHCOBUSA OTYET

®duHaHcoBMAT oTdyeT kbM 31 agekemBpu 2017 r. (BKNMIOYMTENHO CpaBHWUTENHaTa WHOpmauus) e
opobpeH u npuet ot Y[ Cenekt AceT MeHnmxMmbHT EAL Ha 22.03.2018 .



