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FOAWLWIEH OOKNAL 3A IEMHOCTTA
1. UcTtopus u pasBuTne YnpaBnsaBauoTo ApyXeCcTBO

Y[ Kapon Kanutan MennpxmbHT EALL e peructpupaHo B bunrapus ¢ pewserne Ne 1 ot 2 centemspu
2003 r. Ha Codpuitcku rpaacky cbi. [pyXeCTBOTO € BNNCaHO B TbProBCKUs perncTep ¢ kanutan 100 000
nesa, pasnpegeneH 8 1000 6post 0OMKHOBEHW NOMMEHHU akuun C NPaBO Ha rnac, ¢ HOMWHanHa
cToiHocT 100 nesa. [pyxectsoTo uma TpuudneHeH Cobeet Ha aumpektopute. lpes 2005 roauHa
OpyxectsoTo yBenuyasa kanutana ¢ 150 000 nesa cbC cpeacTBa Ha efHONMUYHMA COBCTBEHMK U
pasnpegeneHne Ha ne4danbarta or muHanum roauHu. Mpes 2006 roguHa [pyxecTBOTO yBenuyasa
kanutana ¢ Hoeu 300 000 nesa go obwo 550 000 neea, pasnpegeneH B 5500 G6pos 0BuKHOBEHM
MOMMEHHW akLMm C NpaBo Ha rnac, ¢ HomuHanHa croiHoct 100 nesa. lNpes 2008 roguHa OpyxecTeBoTO
yBenu4yasa kanutana ¢ Hoeu 450 000 nesa go o6wo 1 000 000 neea ¢ HoMuHanHa crorHocT 100 nesa.
[Mpe3 2017 roaunHa OpyxecTBOTO Hamansea kanuTarna cbsc 100 xun.neea, Kato Hamansesa HoMUHanHaTa
CTOMHOCT Ha akumsi. Kem 31.12.2017 r. ocHoBHuAT kanutan e 900 000 neea, pasnpegeneH 8 10 000
6pos 0BMKHOBEHM NOMMEHHW aKLMW C NPaBo Ha rnac, C HoMWHanHa cToiHocT 90 nesa.

OpyxecTtBoTOo nognexun Ha perynauus ot Komucusta 3a dwvHaHcoB Hapsop. Y[ Kapon Kanutan
MennmxmbHT EAL] e nonyuuno paspetleHue ¢ pewenue 328 — Y[ ot 21 aeryct 2003 r. Ha K®H 3a
oCblLlecTBRABaHE Ha AEeMHOCTTa CY No CMUCBNa Ha 3aKkoHa 3a nyGnuyHO npeanaraHe Ha LeHHU KHUXa.
INvueHssT e ponbrHeH ¢ pewenve 115 — Y[ ot 14 deBpyapu 2006 r. Ha KOH no peaa Ha nameHeHus
3akoH 3a nybnuuyHo npeanaraHe Ha LeHHWU KHWXKa C NPeAMET Ha AENHOCT ynpaeneHue Ha AerHoCcTTa
Ha KONEKTMBHM WHBECTULUMOHHU CXEMU U Ha WHBECTULMOHHWU APYXECTBA OT 3aTBOPEH TUIM, KAKTO M
ynpaeneHue Ha uHauenayanHu noprdeinn n npeaocTaBsHe Ha MHBECTULNOHHN KOHCYNTaunm OTHOCHO
ueHHu kHuxa. Kapon Kanumtan MeHWIKMBHT CTPYKTypupa nopTdennn oT UeHHU KHwka cbobpasHo
WHBECTULIMOHHUTE LIeNn Ha CBOUTE KITMEHTM KaTo B3eMa peLLeHns 3a NoKynko-npogaxta Ha puHaHcoBH
VHCTPYMEHTU U ApYrY aKTUBM.

Kapon Kanutan MeHumxMbHT guctpubytupa Ha TeputopusTta Ha Penybnuka bbnrapus ganoee Ha
KONEKTUBHN WHBECTULIMOHHWU CXEeMW, OpraHu3npaHn u ynpaenssaHu OT YNpasnsiBalio APYXKECTBO
.Schroder Investment Management (Luxemburg)”.

Kbm kpast Ha 2017 r. Y[ Kapon Kanutan MenugxmbHT EA] ynpaenasa net doHaa:

- ApsaHc MiHBeCT e NbpBOHaYasnHo NUUEH3NpaH KaTo MHBECTULIMOHHO APYXXECTBO OT OTBOPEH
TUN C paspelueHne 3a u3BbplUBaHe Ha genHocT oT KOH ¢ pewenune Ne 561 — K[ ot 22.12.2003 r.
AasaHc WHBeCT e nbpBuAT Obnrapcku OHA C OKYC B akuuum OT HOBUTE CTPaHU-UYMEHKW Ha
Esponeiickusi C103 - Bbnrapus u PymbHus. MybnuyHoTo npeanaraHe Ha ueHHW kHwka Ha U AneaHc
WHeect ALl ctapTupa Ha 10 mait 2004 r. Mpe3 2013 r. UHBECTULMOHHOTO APYXKECTBO e npeobpasysaHo
8 goroeopeH oHg - 1P AneaHc MHeect ¢ pewenne N 736 —[1® ot 03.10.2013 r. HeTHaTa cTonHocT
Ha ynpaBnseaHuTe akTuemu BbB PonHfa kbm 31.12.2017 r. e B pasmep Ha 5.9 MnH. nesa.

- [loroBopeH hora AaBaHc MatouHa EBpona, opraHusupaH v ynpaensiBaHd ¢ peweHue Ne 29-
Lo oT1 31.08.2006 r. Ha KOH. Ton e nbpeuaT Obarapckun [oroBopeH oHA, WHBeCTMpaly Ha
pasBuBaluTE Ce nasapy B 6 nm3To4yHoeBponencku gepxasn - Pycusi, Copbus, Bunrapua, PymbHus,
XbpeaTcka v YkpanHa. NMybnuyHoTO npeanaraHe Ha UeHHW kHwka Ha [d AasaHc MsTovHa Espona
cTaptTupa Ha 4 okromepu 2006 r. HetHata CTOWHOCT Ha ynpaBnsiBaHWTE akTuBu BbB PoHAA KbM
31.12.2017 r. e B pa3mep Ha 6.8 mnH. nesa.

- [lorosopeH corna ApgeaHc BvamoxHocTu B HoBa EBpona, opraHnsnpaH n ynpasnsisaH oT
OpyxectBoTo C pelerme Ne 1410-0d ot 7 HoemBpu 2007 r. Ha KPH. Npe3 2015 r. HaumeHoBaHNETO
Ha [1® Angakc IPO ©oHg ce npomeHs Ha [P Aneaxc BbamoxHocTu B Hosa EBpona ¢ Pewerue Ne 112
- [/ 23.02.2015 r., Pewenne Ne 113 - [1d / 23.02.2015 r. n PeweHnue Ne 114 - 1& / 23.02.2015 1.
dOHABT WMHBECTMPA B akuuM Ha KOMNaHunm OT pernoHa Ha LleHTpanHa u WsToyHa Espona,
npenmywectseHo oT lonwa, Yexus, YHrapusa EctoHus, Jlutea v JlaTBuA, Kakto u B aBCTPUNACKU
KOMNaHWK, YUUTO NPUXOAM Ca B 3HAUYUTENHa CTENEH reHepupann B peruonHa. lNybnuyHoTo npeanaraHe
Ha ueHHM kHmka Ha [P ApsaHc BbamoxHocTu B Hoa EBpona craptupa Ha 23 Hoemspu 2007 r.
HeTHaTta CTOWHOCT Ha ynpaenseanuTe akTueu BbB PoHaa kbm 31.12.2017 r. e B pasmep Ha 3.6 MnH.
nesa.




- OoroeopeH toHa AasaHc 'noban TpeHac, opraHnavpan 1 ynpasnssaH C pewedme Ne 353-
O® or 08.06.2011 r. Ha KOH. Toi uHBecTupa npeumyliectseHo B 6OpCOBO TbpryBaHu oHpoBe
(Exchange Traded Funds, ETFs), 6opcoso Teprysanu ctoku (ETC) n pasnucku (ETN), kaTto usnonssa
noaxod Ha poTupaHe Mexay OTAENHUTE KNacoBe aKTUBWU - akuuu, CypOBUHW, WHCTPYMEHTWU C
dmKcMpaHa [OXOAHOCT, anTepHaTuBHU W kel MybnuyHOTO npepnaraHe Ha UEHHU kHuka Ha [P
AnsaHc 'moban TpeHac ctaptupa Ha 01.07.2011 r. HeTHaTa CTOWHOCT Ha ynpaBnsiBaHUTE akTUBY BbB
doHaa kM 31.12.2017 r. e B pa3mep Ha 1.4 MNH. nesa.

- NoroeopeH oHa Aasanc KoHcepeaTuseH PoHz, opraHvanpaH v ynpaensisaH ¢ pelleHue Ne
779-0® ot 17.07.2012 r. Ha K®H, Bb3 OCHOBa Ha KOeTO € usgageHo paspelwwenue Ne 109-0d ot
09.08.2012 r. Ha K®H. Toi nHBecTupa npenMyLlecTBeHo B HUCKOPUCKOBY U Obp30NUKBUAHN aKTUBHY -
LEeno3uTy, KPaTKOCPOYHU AbATOBK LIEHHM KHIDKA, 0Bnuraumm n peno-cAernku, KaTto AenbT Ha akuunuTe B
noptenna Ha dPoHpa e MuHumaneH. [MybnuyHoTo npepnaraHe Ha pganose Ha [O® AsasaHc
KoHcepBaTtuseH ®oHA craptupa Ha 30.07.2012 r. HeTHaTta CTOMHOCT Ha ynpasnaBaHUTe akTUBU BLB
doHaa kbm 31.12.2017 r. e B pasmep Ha 0.9 mnH. neea. Mpe3 2014 r. YnpaenssaLloTo APYXeCTBO,
AercTsawlo OT umeTo ¥ 3a cmetka Ha [P AgsaHc KoHcepsatuseH ®oHA, cknoyBa AOroBop 3a
npexsbprsHe Ha B3emade (Uecus) oT KopnopaTtueHa Tovproecka badka ALl no oTKpUTU AENO3UTHU
CMETKM, YNATO NULEH3 3a U3BbPLUBAHE Ha AeNHOCT kaTo HaHkoBa MHCTUTYUMS 6e OTHET C pelueHune Ha
BHB ot HoemBpu 2014 r. Kbm 31.12.2017 r. ocHOBHaTa 4yacT oT B3emaHusita no 6anaHca Ha PoHaa
npeacraenaBaT B3emMaHusa no Joroeop 3a uecus. NpoabmkaBalyara HECUrypHOCT MO OTHOLUEHWE Ha
nnawaHusTa no Joroesopa 3a uecusi n Bb3HUKBaLLUS B Ta3n Bpb3Ka PUCK OT YacTuyHa HeckbupaemocT
Ha B3emMaHusaTa, Hanoxu kbM 31.12.2017 rog. Aa 6bae w3BbplleHa obesueHka Ha ocTaTbka OT
B3emaHeTo Ha [QO® AgeaHc KoHcepeatmeeH ®oHp ¢ 2.55 % cbrnacHo peweHue Ha CbeeTa Ha
AUPEKTOpUTE Ha YNpaBNsaBaljoTo ApYXeCTBO.

Y[ Kapon Kanutan MeHngpxmbHT EAL] npegnara ycnyrata ynpasneHue Ha uHameuayanHu noprtdeinny,
B CbOTBETCTBUE CbC CKIIOMEH C KNMEHTa 4OroBop (4osepuTtenHo ynpaesnexue). ObLjarta CTOWHOCT Ha
ynpasnsiasuTe kbm 31.12.2017 r. nopTdennu e Ha CTonHoCT 55.7 MnH. neea.

Bwbnpeku ceprosHata BonatunHocT 2017 roanHa kato usno 6e nosutuexa 3a rnobanHuTe nasapu. lNpes
nbpBaTta NonoBMHa HAaCTPOEHUSITA Ha MHBECTUTOpUTE Osixa NoABNACTHM Ha NOMUTUYECKU baKkTopwu,
Hai-Beue npe3naeHTckUTe n3bopu BbLE OpaHumsa U cTpaxoBeTe OT HanyckaHe Ha EBponeiickusa Cbios.
BnocneacrevMe BHUMaHUETO Ha WHBECTUTOpUTE OTHOBO Ce hoKycupa BbpXy yHAaMeHTa wu
NO3UTMBHWUTE AaHHKM 32 PasBMTUETO Ha EBpona — npe3 BTopaTta NofioBUHA CEHTUMEHTBT 6 No3nTuBeEH
¥ onaceHusiTa 3a Kopekuus (Ha oHa Ha BUCOKMTE oLeHBbYHM HuBa B CALLl) OTHOBO He ce peanusupaxa.
PaszeuBawjmMTe ce nasapu usnpeBapuxa pasBUTUTE MO TEMN HA HapacTBaHe, kaTo uHaekcbT MSCI
Emerging Markets otyete pber ot 18% B eBpo.

KombuHaumaTa Ha CUIHO MaKpOMKOHOMMUYECKN passuTue B LieHTpanHa u MstouHa EBpona v Huckure
OLIEHbYHM CbOTHOLLEHNS akymysinpa BCE NoBeYye BHUMaHWe KbM peruoHa, kato 6eHumapksT MSCIEFM
Europe+CIS 6e3 Pycus 6e eguH OT Hal-CUnNHO NpeACcTaBUNuTE ce peroHarnHu MHOEeKCU B cBeTa 3a
MWHanara roguHa. Hakou nasapu OT pervoHa 6sixa cpep Hal-cunHo npeacraeswuTe ce B rnobaneH
mawab 1 BbNpeku TOBa BCE OLYEe Ce HaMuparT garey noj BbpXOoBUTE CU HUBA OT Npean AeceTuneTue.
Cnep cnabo npeactaessHe npe3 2016 r., MSCI EFM Europe+CIS ex Ru otyeTe pbCT 0T 22.4% B €BpOBO
uspaxeHve. lNopaan HaTUcka BbpXy LUeHaTa Ha NeTpona u CbOTBETHO BbPXY PYCKUSi nasap npes
nbpBata NONOBWHA Ha roguHata, 6eHYMapkbT ¢ Pycusi, B KOUTO TErNOTO Ha pyckuTe akumu e 6nuso
50%, npukniovm roguHaTa MHoro no-cnabo (+2.66%).

MpeacTaBsHETO MO OTHOLUEHME HAa peanuanpaHa AOXOAHOCT 3a oThaenHute doHgose Ha Kapon
Kanutan MeHngxmbHT npes 2017r. 6e cneaHoTo:

NP AgsaHc UneecT: +21.56%

0o Apeaxc UsTouna Eepona: -0.73%

[ AgsaHc BramoxHoctu Hoea Espona; +20.96%
0& Apeaxc noban TpeHAc: +2.64%

[® Apparc KoHcepBaTtuseH: -0.92%
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doHaoseTe Ha Kapon Kanutan MeHumxmbHT 32 MaToyHa EBpona 3aexa nbpeuTe 4BEe MecTa no
[oxopHocT 3a 2017 r., kakTo u nonagHaxa B Ton 10 cpej peroHanHnTe cTpaTerin Ha CBETOBHWUTE aceT
MEHNAXbLPU.

Habniwogasa ce 3acunsBaHe Ha KIWEHTCKAS MHTEPeC NO JIMHUS Ha YCnyrute no ynpasneHue Ha
uHanBuAyanHu noptdeinn, T.Hap. [JoseputenHo ynpasnexue. pes nsmmuHanara roanHa KnueHTute
npoabmkuxa Aa nposBABaT aKkTUBEH WHTEpeC kbM  rnobanHuTte nopTdennm, KbaeTo OCHOBHO
nocpeacTsom nacveHu GopcoBo TbpryBaHn ¢oHaose (ETFu) u akTuBHM B3auMHKM OHOBE
npegocrassame AOCTHLN A0 ronsiMm Ha 6pol u pasHoobpasue CTpaTernn, akTuBM, PETUMOHW U CEKTOPM Mo
Lsin CBAT.

MapanenHo c ToBa pacTaTt W akTuBuTe Ha oHpoBe ALBaHC 3a M3TouHa EBpona. [pyro nocTuxkeHue
npes 2017 r. 6e v cnevyensaHeTo Ha manaar 3a Matouna EBpona ot Kopeiickata depepauns Ha MCI1
(K-Biz). C uen nNO-UHTEH3UBHWU YCUNWUS NO MNPUBNUYAHE HA MEXOYHAPOAHW WHCTUTYLIMOHAIHM
WHBECTUTOPWU 3a npoaykTute n ycnyrute 3a UsTodHa Espona, Kapon Kanntan MeHUaXMBHT CTbNK B
KaHaga 4ypes napTHLOPCTBO C EKCKIy3uBeH npeacrasuten — Cheverny Capital.

Ouramuyna 6e roguHaTa M B HanpaeneHueTo no npegnarade ot Kapon Kanutan MeHWIXMBHT Ha
¢onaoseTe Ha rnobanHus HU napTHbop Schroders. 3a nopedeH nepuod OTHOBO OTYMTaMe CUMHO
HapacTBal] MHTepec KbM WHBECTUUUWM BLB (POHAOBETE Ha OPUTaAHCKOTO ynpasnsBallo APYXECTBO,
KaKTO OT CTpaHa Ha MHAuBKAYanHWTe, Taka 1 OT WHCTUTYLMOHANHUTE MHBECTUTOPKU B CcTpaHaTa. Ha
pacTaw uHTepec ce pagsaT U CrnecTtoBHUTE nnaHoBe ¢ cdoHAoBe Ha Schroders. Kapon Kanutan
MeHugxMBHT npusneye HoBu 6nu3o 60 MnH. NB. BbB doHAoBe Ha Schroders Ao o610 260 MNH. nB..

OCHOBHM NPYOPUTETM Npe3 U3MUHanaTa roguHa ocTaHaxa U OTIIMYHOTO oBCnyXBaHe Ha KNUeHTUTE Ha
Kapon Kanutan MeHWAXMBHT, TEXHOMOIMYHOTO pasBUTUE, paspacTBaHe Ha nasapHua AN Ha
KOMMaHuATa, ePeKTUBHO yyacTue B NpOeCOHANHUTE OpraHn3aUnmn B HAYCTPUATA, B NPOLIECUTE Ha
pasBuTME Ha 3aKOHOAATENCTBOTO W nasapHarta MH@PAcTPyKTypa, W He Ha NOCleAHO MSACTO —
KopropartusHaTa coynanHa oOTroBOPHOCT C (hOKyC BbPXY peauua obpasoBaTtenHn nHuumaTueu.

B kpas Ha 2017 r. Kapon Kanutan MeHWaXMBHT CTaHa nbpBaTta M eauHcTBeHa Gbarapcka kKomnanms,
KOATO cnasea 6-Te npuHuuna Ha OOH 3a oTroBopHo nHBecTupaHe — UN Principles for Responsible
Investment. YnpaensBawoTo apyxecTBo 6e BKNOYEHO B rnobanHus perucTbp Ha WHBECTULMOHHUTE
KOMNaHuM ¢ AICeH aHraXXuMeHT KbM OTTOBOPHOTO WHBECTUpaHe C MUChN 3a 6baeLeTo Ha o6LWecTBOTO
W okonHara cpepa.

2. PesyntaTu oT feMHOCTTa Ha YnpaBnsiBawoTo ApyxecTBo npe3 2017 r.

MNpes 2017 r. Y[ Kapon Kanutan MennapxmbeHT EALl Ma peanvsvpaHi Npuxoan oT OCHOBHa AeiHOCT
B pasmep Ha 1,297 xun. nesa, opmupaHu oT:

- Bb3HarpaxeHusi 3a ynpasneHue Ha ynpaBnsiBaHUTe KONEKTUBHU MHBECTUMLIMOHHM CXeMU B
pa3mep Ha 443 xun. neea;

- OT Bb3HarpaxaeHus 3a yrnpasneHue no JoroBopu 3a JOBEPUTENHO yrnpaBneHve B pasMep Ha
189 xun. nesa;

- OT AucTpubytupare Ha PoHaose Schroders B pasmep 519 xun. neea;

- OT Bb3HarpaxieHus 3a NnpejocTtaBeHn WHBECTULMOHHM KOHCYNTaLun OTHOCHO (bMHAHCOBU
MHCTPYMEHTU 8 pasmep Ha 146 xun. nesa.

®uHaHcoBUTE Npuxoamn B pasmep 95 xun. nesa ca (hopM1pany OT NpUxXoau OT NIUXBU B pasmep 5 xun.
neea v nevanbu ot onepauun ¢ huHaHcoBM akTvey B pasmep 90 xun. nesa.

3a cbLyuna nepuoa pasxoanTe, CBbP3aHK ¢ AeiHoctTa Ha Y[ Kapon Kanutan MenuaxmbuHT EA[]l ca B
pasmep Ha 955 xun. nesa. PMHaHCOBUTE pa3xoau B pa3mep Ha 58 xun. nesa ca hopmupanu ot 3arybu
OT onepaunmn ¢ UHaHCOBW akTUBK B pasmep 52 xun. nB. n apyrv huHaHcoBY pasxoau 6 xun. nesa.

PUHaAHCOBUAT pe3ynTaT 3a OTYETHUSA nepuog € nevanta B pasmep Ha 339 xun. n..

,upyN(eCTBOTO oTroeaps Ha BCUYKUM HOPMATUBHO 3aN0XeHn M3NCKBAHWUA 3a NUKBUAHOCT WU Kanutanosa
afeKkBaTHOCT.




3. OcHOBHM puCKOBe 3a YNpaBnsiBawoTo APYXeCcTBO

OcHoBHWUTE puckoBe nNpes AEVHOCTTa Ha YnpaBnsBaloTO APYXKECTBO cCa [AeTaunHo onucaHu B
MpaBunaTta 3a ynpaeneHve Ha pucka Ha Y]] "Kapon Kanutan MenuaxmbHT" EAL], KouTO ca ny6nuyHo
AOCTbNHM Ha yeb cTpaHuyaTta Ha JpyxecTtBoTo Ha www.karollcapital.bg.

YnpasnasalwjoTo APYKECTBO pasrpaHMyaBa CneaHUTe BUAOBE PUCKOBE, CBbP3aHW C AENHOCTUTE,
npouesypuTe u cuCTemuTe:;

1. BbTpeLuHM - cBbP3aHu ¢ oprann3aumsaTa Ha pabota Ha YnpaensBawoTo [pyXecTBo, KOUMTO
ce cbeTOAT B3 Aa ce orpaHuyasar Ao:

a) PuckoBe, cBbp3aHu ¢ nepcoHana;

6) PuckoBe, cBbp3aHu ¢ npouyecuTe,

8) Puckose, cBbp3aHu CbC CUCTEMUTE

2. BbHLWHY - CBBP3aHK C MaKpOMKOHOMUYECKMN, NONUTUYECKM U APYr dhakTopy, KOUTO oKaseaT
Wunu MoraT Aa oKaxaT BNusiHue BbpXy AeWHOCTTa Ha YnpaensasawoTo [lpyxectso. Te ce cberonaT 6es
fa ce orpaHuyasar ho:

a) Puck Ha obkpbxasailara cpeaa,

6) Puck oT dusanyecko BMeLLIATeNcTeo

4. BaxHu cb6uTHUA, HAaCTBLNUAK chied rOAUILIHOTO CYETOBOAHO npuknio4yBaHe

Cnep parata Ha (hvHaHCOBUS OTYET, [0 AaTaTa Ha CLbCTaBAHETO My, He ca HacTbnunu cubuTna K
obcToaTencTsa, KOUTO Aa 6bAaT OrnOBECTEHN.

5. NpeaBvxaaHo pasBuTHe Ha [IpyXecTBOTO

MNpe3 2018 r. Kapon Kanutan MeHngXMbHT Le ce CTpemu Aa Npeanoxu Ha CBoMTe KNMNEHTN Bb3MOXHO
Hali-ka4eCTBEHO MOPTMEehnHO ynpaBneHne n obcnyXBaHe Ha KIMEHTUTE CU - haKkTopu, KOUTO ca
npegnocTaBka 3a AbMrOCPOYEH yCrex Bb3 OCHOBA Ha HaTpynaHws CONWAEH ONuUT Npes3 roguHute.
OcHoBHa 3apava e ¢pokycupaHe Ha AEWHOCTTa BbPXYy WHAMBUAYANHUTE HYXAW Ha KIWEHTa, upes3
nsbsareaHe orpaHnyaBalMs UHBECTULIMOHHUA NPOLEC NPOAYKTOB NOAXOA W NPEeBEC Ha NepcoHanHuTe
ovakBaHus Ha knueHTa. MIMeHHo 3a aa npenoctaeBum Ha 6brirapckuTe KNUEHTU MHOBATUBHU peLLeHUs
3a rnobanHu UHBECTULMKU PN MakcumanHa roekaeocT, Kapon Kanutan MeHnaxmbHT 3agbnbovasa
CbTPYOHUYECTBOTO CU C MexzayHapopHus ruraHT Schroders u noacunea MeCTHWA ekun OT
WHBECTULUMOHHYK cneumnanuctu. OyakBaHUsiTa HK Ca 3a NopegHa roagnHa Aa npuenedyem peavua putenn
KMWEHTH, KaKTO U HOBW MHCTUTYLMOHANHK nHeecTutopu B Borartarta npoayKToBa rama Ha napTHbopUTe
Hu Schroder Investment Management. 3a uenta npe3 nponetrra Ha 2018 r. crapTupame u
MapKETUHIOBA KamnaHus C peknamHro nuue — u3sBeHusiT Obnrapckn annuHucT bosk lNeTpos nog
Hagcnos ,Katepum Bpbx cnep Bpbx - ¢ Kapon n Schroders®.

MouTy HyneBMTE NUXBERN HUBA NO BaHKOBUTE Aen03uTK BnaronpuaTcTBaT TbPCEHETO OT HAaceneHeTo
Ha Ha4yMHW Ja HacoyaT CNecTsiBaHUsTa CW KbM WHBECTULMKU Ha KanuTanosBwuTe nasapu — Kakto
pervoHanuuTe, Taka u rmobanHure. Hawara crpaTterns € MUMEHHO B OTTOBOP Ha Tasn HOBa peanHocT B
Bbnrapus. Ha npefieH nnaH octasa u ycnyrara 4OBEPUTENHO yNpaBneHue, npu KoaTo nopTdhennHuTe
MeHuoKbpKY Ha Kapon Kanutan MeHngXmMbHT paboTAaT NO-TACHO C MHAUBUAYANHATE KITMEHTU 3a Aa UM
NpefocTaBaT NepcoHanHmu rnodanin pewweHns cbobpasHo TEXHUA PUCKOBUA npodun 1 npedepeHunm.

B gwnrocpoueH acnekt Kapon Kanutan MeHWZXMBHT LUenu Aa 3aemMe BoAela Nosuuus cpej
ynpasnssalmTe gpyxectsa 8 Bbnrapus n SOCTOWHO MSICTO B perMoHa karto usno. Komnawusta we
npegnara ycnyrute cu no ynpaeneHUe Ha WHBECTMUMOHHM MOPTdEinM Ha pasnuyeH Tun
WHCTUTYLMOHANHU W WHAMBMAYaNHW WHBECTUTOPU — MECTHU W MEXAYHapoAHW - B TOBA 4MCNO
NEHCUOHHN (DOHAOBE, 3acTpaxoBaTerHW APYXECTBA, YHUBEPCUTETU M oHAaUMN, DU3UYECKU W
opuanYeckn nuua. MHBECTULMOHHUAT (hOKYC Ha YnNpaBrsaBaHWTE NPOAYKTY, KAKTO U A0 MOMEHTA, Lie
obxBalja WMpoK Kpbr OT nasapy B MaToyHa EBpona v no ceeta. JONbNHWTENHO, CTpaTerusTa Hu
BKIIIOMBA ¥ NpeAnaraHe Ha MECTHUTE HU KNWEHTU Ha NPOAYKTW, ynpasnssaHu oT rnobanHute Hu




napTHbopy. LLle akueHTUpame BbpXy NPEBIMMAHETO HA MEXAYHApPOAHW KIUEHTU — NpodecnoHanHu
WHBECTUTOPU 33 PErvoHanHWTe HU CTpaTerun 4Ype3 AUPEeKTHU KOHTaKTW W napTHUpaHe Cbe
cneuunanuanpanu upMin Ha CbOTBETHUTE Nasapu.

6. denctBun B o6bnactra Ha HayyHoM3cnegoBaresnckara U pasBolHaTa 4eWHOCT

CneuudukaTa Ha npegmeTa Ha AeAHOCT Ha yNpaBnsaBalloTo APYKECTBO He npejnonara passueaHe Ha
Hay4yHOM3CnegoBaTencka u pasBoiiHa AefHOCT B TPAAWUMOHHNA CMUCHN Ha TepMmuHa. MHoBauuuTe B
Ae#roctta Ha Y Kapon Kanutan MennaxmbHT EAJ] e ca cBbp3aHn OCHOBHO ¢ pa3paboTBaHeTo u
YCbBBPLUEHCTBAHETO HA NPOLECUTE U METOAUTE NO YNpaBneHne Ha akTueuM 1 oBCnyXsaHe Ha KNNeHTH,
B TOBa YMCIIO Ype3 BHEAPABAHE Ha MOAEPHN COPTYEPHN peLUEeHUs No Te3u HanpasneHus.

7. UHcbopmauusi no un. 1874 u un. 247 ot THProBCKUA 3aKOH

Mpes 2005 roguHa OpyxecTBoTO yBENMYaBa kanutana ¢ 150 xun. nesa CbC CPeACTBa Ha eHONUYHUA
coBCTBEHNK W pasnpepeneHne Ha nevyanbara oT MuHanu roguHu. MNpes 2006 roguHa [OpyxecTsoTo
yBenuyaea kanutana c¢ 300 xun. neesa kato pasnpegens nevanbara OoT MUHaNW rogvHn v obum
pesepsu. lMpes 2008 roguHa [pyXecTBOTO yBenuyaea kanutana ¢ Hosu 450 xun. nesa [o obuio 1
mnH.nesa. MNpes 2017 roguHa [pyxecTBOTO Hamansea kanutana ¢ 100 xun. nesa, KaTto Hamansiea
HOMUWHanHaTta CTOMHOCT Ha efHa akums Ao 90 neea. C HamansBaHETO Ha KanuTana ca MoKpUTK YacT
HaTpynanu 3arybu ot muHanu rognHn. Kem 31 gekemspu 2017 r. kanutansT Ha [pyxectsoTo e 900
Xun. nesa, pasnpeaened 8 10 000 6posi 06MKHOBEHM NOMMEHHW akLW C NPaBo Ha rnac, ¢ HOMUHanHa
ctoitHocT 90 neea. Akuuute Ha [lpyxecTBOTO ca peructpupadun B LleHTpaneH aenoswutap Al kato
OesHanuyHu.

BbaHarpaxgeHusta Ha CbeeTa Ha gupekTopuTe, nonyyeHu npes 2017 r. no TpyAoBU [OroBopu ca B
pasmep Ha 379 xun. neea.

Hsima orpaHnyeHus 3a npasata Ha YneHoBeTe Ha CbBeTa Ha AupekTopute no npuaobusaHe Ha akuum
Ha [ipyxecTBoTO.

HaHven MaHeB nputexasa noeeye oT 25 Ha cTo oT kanuTtana Ha Kew Mu eng Jkm OO v He yvacTea B
yrpaBneHneTo KaTo ynpasuTen Unm YneH Ha CbBET Ha APYr TbPrOBCKU APYXECTBA.

CraHumup Kapones nputexasa noeeuye oT 25 Ha cto oT kanutana Ha Kapon All, Opakap OO/,
Me6enop O0[, Kapon ®uHasc EOQO[, Hetrenkom EOQ[, Kapon Cranpgapt EOO[], kato yyactea B
ynpaBneHueto Ha Kapon NHBectmbHT EAJl, Kapon Al v Kapon ®unanc EOO/.

MNpes 2017 r. OpyxecTsoTo M3bupa oautopcko apyxectso paHT TopHToH OOL ¢ per. Homep 032 aa
M3BBPLUKM OAUT Ha rogulHng duHancoB oTyeT 3a 2017 roanHa. [JoroBOpeHOTO Bb3HarpaxaeHue e B
pasmep Ha 3 975.00 ne 6e3 OAC v npeacTaensiea U3UANo Bb3HarpaxgeHve 3a He3aBncum (PuHaHcoB
OOWT.

8. Ochuncu Ha [ipyxecTBOTO
o cunarta Ha cKtoveH ¢ MHBECTULMOHEH nocpenHuk gorosop, Y[ Kapon Kanutan MeHunaxmMbHT EAL

npeanara Bb3MOXHOCT 3a NpUEMaHe Ha NoPbYKM 3a 3anuceaHe u obpaTHO UskynysaHe Ha AsSioBe Ha
uHeecTutopu B ochucu B Codusi, BapHa, Byprac, Ctapa 3aropa u Pyce.

14.03.2018 1. UsnbnHUTEneH aupexTop: v -~
/Daxnel Maves/ /

UneH Ha CbBeTa Ha AUPEKTOPUTE/
/buctpa
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AOKNAL HA HEBABUCUMUA OQUTOP

Ho co6cTBenmnka Ha
Ynpaensasauio [ipyxecteo Kapon Kanutan MesnaxmbHT EAL]
yn. ,3naroBpbx“ 1, rp. Cogusn

Hoknan oTHOCHO oaUTa Ha hUMHAHCOBUA OTYeT
MneHue

Hue n3BbpluMxMe OAWT Ha (DMHAHCOBUA OTYET Ha YnpaBnsABalLO OpyxectBo Kapon Kanutan
MeHunmxkmbHT EALL (,[Ipy*ecTBOTO®), CbAbpXaly OT4eTa 3a (PUHAHCOBOTO CLCTOSIHUE KbM 31
Aekemspu 2017 r. n oTyeTa 3a nevyanbara unu 3arybarta u Apyrus BceobxsaTeH AOX0J, OTYeTa 3a
NpoMeHuTe B COGCTBEHUS KanuTan, 1 oTYeTa 3a NapuyHUTE NOTOUM 3a roANHAaTa, 3aBbpLUBALLE HA
Tasu fata, KakTo 1 NOSACHUTENHUTE NPUNOXeHUS KbM (OUHAHCOBUS OTYET, BKNHOYBALLM U 0606LeHo
OMOBECTsIBaHE Ha CbLUECTBEHUTE CYETOBOAHU MONUTUKN.

Mo Hawe MHeHWe, NPUNOXEHUST (PUHAHCOB OTYET JaBa BAPHA M YeCTHa npeacTasa 3a
(OMHAHCOBOTO CbCTOAHME Ha [ipyxecTBOTO kbM 31 gekemspu 2017 r., HerosuTe thbuHaHcoBm
pesynTaTn OT AEMHOCTTa M NapuyHUTe My NOTOUW 3a roauHaTa, 3asbpliBalla Ha Tasu gfarta, B
CboTBETCTBME C MexayHapoaHuTe cTaHaapTv 3a prHaHCOBO oTuntaHe (MCO), npuetu ot EC u
6bnrapckoTo 3aKoHO4aTEesNCTEO.

Ba3a 3a u3pasnBaHe Ha MHeHue

Hue nasbpluMXMe Hallus OAUT B CLOTBETCTBME ¢ MexayHapoaHuTe oautopcku ctanaapth (MOC).
HalumTe OTroBOPHOCTM CbIIAcHO Te3n CTaHAAPTH Ca ONUCaHU AONBAHUTENHO B pa3Aena OT Halms
Aoknan ,OTroBOPHOCTM Ha ofMTOpa 3a oAWTa Ha (PUHAHCOBUS OTYET'. Hue cMe HezaBucummn ot
ApyXecTBoTo B CLOTBETCTBYE C ETUUHUS KOAEKC Ha NPOECHOHANHUTE CYETOBOAUTENN Ha CbBeTa
3a MexpgyHapoAHu cTaHdapTh no etuka 3a cuyetosoawnTenu (Kopekca Ha CMCEC), 3aefHo c
€TUYHUTE M3NCKBaHWUA Ha 3akoHa 3a He3aBMCUMUS (PUHAHCOB OAMT, NPUNOXUM B Bbnrapus, kato
HWEe U3MBbMHUXME W HalLWuTe APYrn €TUYHW OTFOBOPHOCTM B CLOTBETCTBME C TE3U U3UCKBaHMS. Hue
Cc4uTame, 4e OQMTOPCKUTE AOKa3aTencrea, NOMyYeHU OT Hac, ca AOCTaTb4YyHU M YMECTHU, 3a Ja
ocurypsaT 6asa 3a HaweTo MHeHue.

Apyra uHdopmauus, pasnuyHa oT PUHAHCOBUS OTHET U OAUTOPCKUA NOKNAA BbPXY HEro

PBbKOBOACTBOTO HOCKM OTFOBOPHOCT 3a Apyrata uHopMaums. [lpyrata MHOPMaLMs Ce CbCTOM OT
AoKknapg 3a [eAHOCTTa, M3rOTBEH OT PbKOBOACTBOTO CbMMACcHO 3aKoHa 3a CYETOBOACTBOTO, HO He
BKIIOYBa (PUHAHCOBMSA OTYET U HALLUSA OAUTOPCKU A0KNAA BbPXY HEro.

Halleto MHeHWe OTHOCHO (bMHAHCOBUSI OTYeT He obxsalja Apyrata WHGOPMaUUS U HUe He
U3passiBame kakBaTo ¥ Aa e (hopMma Ha 3aKNYEHWE 32 CUIYPHOCT OTHOCHO HES, OCBEH ako He e
W3PUYHO NOCOYEHO B AOKNAAA HU M 0 CTEMEHTA, A0 KOSITO € NOCOYEHO. BbB Bpb3Ka ¢ HaLLMA OaUT
Ha (hMHAHCOBUS OTYET, HalliaTa OTrOBOPHOCT Ce CbCTOM B TOBA Aa NPoYeTeM ApyraTta UHGopMaLus
¥ N0 TO3U HaYMH Aa NpeLeHnM Aanu Tasu apyra MHopMaLUus € B CbLUECTBEHO HECHOTBETCTBUE C
(PUHAHCOBUS OTYET UMK C HaWWTE NO3HaHWS, NPUAOGUTU MO BPEME Ha OAUTa, UMK MO APYr HAYMH
usrnexaa Aa CbAbpPXKa CHLECTBEHO HEenpaBWSHO AokNafBaHe. B cnyvyaih ye Ha 6asaTa Ha
paborara, KOSTO CMe M3BBLPLNIM, HUEe AOCTUIHEM [O 3aKMIOYEHUE, Y€ € Hanuue CbLUECTBEHO
HenpaBuUNHO AOKNagBaHe B Tasn Apyra WHgOpMauuWsi, OT Hac Ce M3NUCKBa Aa AOoKNaABame To3u
thakT. Hamame kakBo ga AoKNagBame B TOBA OTHOLLEHME.
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OTI'OBOpHOCT Ha PBLKOBOACTBOTO 3a (hpMHAHCOBUA OTYET

PbKOBOACTBOTO HOCM OTFOBOPHOCT 3a W3roTBAHETO W [JOCTOBEPHOTO NpeACTaBsAHE Ha To3n
(pvHaHCOB OTYET B CHLOTBETCTBME C MeXAayHapoaHWTe CTaHaapT 3a (UHAHCOBO OTYUTaHE
(MC®O), npuern ot EC 1 GbnrapckoTo 3aKOHOAATENCTBO, KakToO M 3a TakaBa cucTema 3a
BbTPELWEeH KOHTPON, KakeaTO PLKOBOACTBOTO ONpeAens kato Heobxoguma 3a ocurypsisaHe
U3roTBAHETO Ha (PMHAHCOBM OTHYETW, KOUTO HE CbABPXKAT CbLIECTBEHWU HENpPaBUMHU OTYUTaHWS,
He3aBNCUMO Aany Ab/KaLM ce Ha U3mama vy rpeLuka.

Mpy n3roTBAHE Ha (PMHAHCOBMS OTYET PLKOBOACTBOTO HOCKH OTrOBOPHOCT 3a OLEHSIBAHE Ha
cnocobHocTTa Ha [IpyecTBOTO Aa Npogbiku Aa (DYHKUMOHMPA KaTO AENCTBAaLLO NpeanpusTie,
OrMoBECTABAWKW, KOraTo TOBa € MPWUIMOXMMO, BBLNPOCH, CBLP3AHM C NPEArnonoXeHWeTo 3a
AencTBalwo npeanpusTUe U U3Non3Baiku cyeToBoaHarta 6asa Ha ocHoBaTa Ha NPeAnoOnoOXEHUETO
3a [feWcTBallo nNpeanpusiTue, OCBEH aKo PBKOBOACTBOTO HE Bb3Hamepsisa Aa nuKeMaupa
[pyxecTBoTO Mnn fa npeycTaHoBM AeWHOCTTa My, UMM ako PbKOBOACTBOTO HA NpakTuka HaMa
Apyra anTepHaTuBa, OCBEH [1a NOCTbLNM MO TO3M HAYMH.

OTI'OBOPHOCTM Ha oauTOpa 3a oaMTa Ha (hMHAHCOBKUA OTYeT

Hawwute uenu ca ga nonyyum pasymHa CTENeH Ha CUrypHOCT OTHOCHO ToBa Aanyu (OUHaHCOBUAT
OTYET KaTO LAN0 He CbAbpXKa CbLUECTBEHN HENPaBuItHW OTYUTaHUS, HE3aBUCUMO Lany AbInKallm
Ce Ha MaMama unu rpellka, ¥ aa wn3gageM OAWTOPCKM A0KNad, KOWTO Aa BKMOYBA HaLLEeTo
OAMTOPCKO MHeHue. PasymHaTa CTeneH Ha CUIypHOCT € BUCOKa CTeNeH Ha CUrypHOCT, HO He €
rapaHyus, 4ye oguT, n3sbplueH B cboteetcTBne ¢ MOC u 3akoHa 3a HesaBUCMMUS (DUHAHCOB OAUT,
BMHarW LWe pasKkpuBa CbLECTBEHO HENPaBuSIHO OTYMTaHe, Korato TakoBa CblUecTByBa.
HenpasunHu oT4nTaHus moraT ga Bb3HWUKHAT B pe3ynTaT Ha M3MamMa MNu rpeLuka u ce cuuTar 3a
CbLUECTBEHW, ako OU MOrno pasyMHoO Aa ce O4YakBa, Ye Te, CAMOCTOATENHO UMN KAaTo CbBKYMHOCT,
Buxa MoOrnu na okaxaT BNWsHUE BbPXYy WKOHOMUYECKUTE pELLeHUs Ha noTpebutenuTe, B3emaHm
Bb3 OCHOBA Ha TO3U (PUHAHCOB OTYET.

Kato uact or oauta B crotBetcTBMEe ¢ MOC, HMe usnonssame npodecuoHanHa npeLeHka w

3anassame npoecnoHaneH CKeNnTULU3LM No BpeMe Ha Lenus oauT. Hue cbLlo Taka:

- naeHTUMUMpaMe U OueHsIBaMe PUCKOBETE OT CbLIECTBEHW HENpaBUNHU OTYMTaHWUS BbLB
h1MHaHCOBMS OTYET, HE3aBMCMMO Aanu SbMKALUM CE Ha U3Mama Unu rpeLuka, paspabotsame u
U3nNbMHABamMe OAWTOPCKM MPOLIEAypU B OTFOBOP Ha TE3W PUCKOBE W NoNyvyaBame OfMTOPCKM
[loKkasaTesnicTea, KoMTO Aa ca AOCTATbYHU U YMECTHU, 3a Aa ocurypaT 6asa 3a HalleTo MHEHUe.
PuckbT fa He 6bAe paskpuTO CbLUECTBEHO HENPaBWNHO OTYUTaHE, KOETO € pe3ynTar oT
n3mama, e no-BUCOK, OTKONKOTO PUCKA OT CbLUIECTBEHO HENPaBWMHO OTYUTAHE, KOeTO e
pesynTat OT rpewka, Tbii KaTo u3MamaTta MoXe fa BKNOYBA TalWHO CcriopasymsBaHe,
thanwmdunumpaHe, npegHamepeHu NpPONyckU, MU3SIBNEHUs 3a BbBeXaaHe Ha oautopa B
3abnyxaeHue, Kakto U npeHebpereaHe unu 3aobukansiHe Ha BLTPELLHUSA KOHTPOT;

— nony4yasame pasbupaHe 3a BbTPELUHWA KOHTPOJS, WMMALy OTHOLIeHMEe KbM ofuTa, 3a Aa
paspaboTum OAMTOPCKM NpouUenypW, KOMTO Aa Ca MNOAXOAAWM NpU  KOHKpPETHUTE
o6CcTOATENCTBA, HO HE C Lien U3passiBaHe Ha MHEHWE OTHOCHO e(EeKTUBHOCTTa Ha BbTPELUHUS
KOHTPON Ha [ipyecTBoTo;

- OleHABaMe YMECTHOCTTA Ha W3NOM3BaHWTE CYETOBOAHW TMONWATUKM W PasyMHOCTTa Ha
CYETOBOAHMUTE MPUBIM3UTENHN OLEHKN K CBBP3AHUTE C TSIX OMNOBECTABAHUA, HanpaseHu OT
PBKOBOACTBOTO;

- [AocTurame [0 3aKlloMeHUe OTHOCHO YMECTHOCTTa Ha W3NonsBaHe OT CcTpaHa Ha
pPBKOBOACTBOTO Ha cyeToBofHaTa 6asa Ha ocHoBaTa Ha NPeAnonoXeHWeTo 3a AeicTBallo
npeanpuaATue U, Ha 6asarta Ha Nony4YeHuTe OQUTOPCKU AOKa3aTencTBa, OTHOCHO TOBa Janu e
Hanuue cbllecTBeHa HECUrypHoCT, OTHacsLWwa ce 40 CbOUTUSA UK yCnoBus, KoUTo Bmuxa Mornu
Ala NOpPOAAT 3HAaUMTENHN CbMHEHWUA OTHOCHO CnocoBHOCTTa Ha [py»XeCTBOTO Aa NpoAbXY Aa
yHKUMOHMPa KaTO AeicTBallo npeanpusTve. AKO HUE AOCTUrHEM [0 3aKMouYeHue, ye e
Hanuue cbLyecTBeHa HECUIyPHOCT, OT Hac Ce M3NCKBa fa NPUBMEYEM BHUMAHNE B OQUTOPCKUS
CV A0KNaj KbM CBBbP3aHUTE C Ta3n HECUrypHOCT ONOBECTABaHNUSA BbB (DUHAHCOBUSA OTYET UMK
B Cny4ai Ye Tesu OnoBeCcTABaHUS Ca HEaAEKBaTHU, Aa Moauduuupame mHeHreTo cu. Hawute
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3aK/II0MEHNs CE OCHOBaBaT Ha OAWUTOPCKUTE AOKasaTencTsa, MOMyyYeHW A0 fJaraTta Ha
oanTopckus HU Aoknan. Bbaewm cbbuTs Mnu ycnoeus obave MoraTt ga crTaHaT npuuvHa
[pyxecTBOTO Aa npeycTaHOBU (OYHKLIMOHNPAHETO C1 KaTo AeCTBaLLO NpeanpusaTue;

- olUeHsiBaMe LSNOCTHOTO NPeACTaBsHe, CTPYKTypa W CbAbPXaHUE Ha (PUHAHCOBUS OTHET,
BKITIOYMTENTHO ONOBECTABaHUATA, N fani PUHAHCOBUST OTHYET NPEACTaBs OCHOBONONaraluTe
32 Hero CAenku U CbBUTMA NO HauWH, KOWTO NOCTUra 4OCTOBEPHO NPEACTaBSHe.

Hue KOMyHUKupame ¢ nuuyara, HaTtoBapenu ¢ obyo ynpaenexHue, Hapel C ocTaHanute BbNpOoCH,
nnaHupanus obxseart # BpeMe Ha nanbnHeHue Ha o4uTa U CbLUEeCTBEHUTE KOHCTaTauuun oT oauTa,
BKMIOMUTENHO CbUJECTBEHN HEAOoCTaTbUM BbB BbTPELUHUS KOHTPOMN, KOUTO uaeHTuduympame no
BpemMe Ha n3BbpLLBaAHUA OT HAC O4UT.

HDoknag BbB BPpb3ka C Apyru 3aKOHOBU U perynatTopHu U3MCKBaHUA

B ponbriHeHuwe Ha HawwTe OTTOBOPHOCTM WM [oKnagsBaHe cbrnacHo MOC, onucaHu no-rope B
pasaena ,[ipyra uHdopmaums, pasnuyHa oT hUHaHCOBUSA OTYET U OAUTOPCKUS 4OKNaA BbPXY Hero
No OTHOLUEHWEe Ha fAoknaja 3a AEeWHOCTTa, HWE M3NbMHUXME W npoueaypute, nobasBeHn KbM
naucksaHute no MOC, cwrnacHo YKkasanuaTa Ha npohecmoHanHara oOpraHusauus Ha
ANNNOMUPAHUTE EKCNepT-CHETOBOAUTENN U perucTpupanute ogutopu B bbnrapusi — UHCTUTYT Ha
avnnomupanute exkcnept-cyetoBoautenn (UOEC). Tean npoueaypu KacasT npoOBEpPKM 3a
Hanu4YneTo, KaKTo 1 NPOBEPKN Ha hopMaTa U CbABbPXKAHNETO Ha Tasu Apyra undopmauus ¢ uen aa
HM nofnomorHat BbB (popMupaHe Ha CTaHoBUWE OTHOCHO TOBa Aanu apyrata uHdopmauus
BKNIOYBa OMNOBECTABAHMATA W AOKNaABaHWATa, npeasuaedn B naeBa ceama o7 3akoHa 3a
CYETOBOACTBOTO, NPUNOXKUM B Bbnrapus.

CmaHoeuuje 818 epb3ka c 4. 37, an. 6 om 3akoHa 3a cHvemoeodcmeomo

Ha 6asarta Ha naBbpLUEHUTE NpoLedypy, HALLEeTO CTaHOBULLE €, Ye:

(a) vHdopmauusTa, BKNOYEHA B AOKaAa 3a AeMHOCTTa 3a (hUHaHCOBaTa roauHa, 3a KOsiTo e
U3roTBeH PMHaAHCOBUAT OTHYET, CbOTBETCTBA Ha (PUHAHCOBUS OTHET.

(6) RokNaaBLT 3a AeHOCTTa € M3rOTBEH B CLOTBETCTBUE C NMPUMOXUMUTE 3aKOHOBU U3UCKBAHWS;
"

(B) B pesynTaT Ha nNpuaobUTOTO NO3HaBaHe W pasbupaHe Ha JedHocTTa Ha [pyXecTsoTo U
cpefaTa, B KOATO TO (DYHKLUMOHMPA, HE CME YCTaHOBUNMW Cny4Yau Ha CbLUECTBEHO HEBSIPHO
npeacrasaHe B AoOKNaaa 3a 4eNHOCTTa.

Mapuh AnocTtonos Cunsus [juHoBa
Ynpasuren T Peructpupax oguTop OTrOBOpEH 3a oAUTa

o

FpaHT TopHTOH Q /

g4

OpuTopcKo ApYKecTBE

21 mapt 2018 rf—_|
rp. Cocms, Bunfapns
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OTHYET 3A PMHAHCOBOTO CbCTOAHNE

31 aexemspu 2017

Beunuku cymu ca B xunagu 6bnrapcku nesa, OCBEH ako He € NOCOYEeHO Apyro

Kbm Kbm
MNosicHeHne 31.12.2017 31.12.2016

AKTUBM

HeTekywm aktuBu

MawumnHmn n obopyasare 5 13 12
OTcpoyeHmn gaHbYyHN akTUBK 7 - 17
HeTekywum B3eMaHus OT CBbp3aHu nuua 22 10 127
HeTexyLum akTusmu 23 156

Tekywm akTMBM

durHaHCOBM aKTUBM, OTYUTAHN NO CnpaBennnBa CTONHOCT B

nevanbara nnu sarybara 8 490 331
THproBckn n Apyrn B3eMaHuns 9 345 156
BaemaHus oT cBbp3aHu nuua 22 150 148
[MapnyHu cpencrea v NapuyHU ekBuBaneHTn 10 387 237
TekyLiun akTnem 1,372 872
O6wo akTuBM 1,395 1,028

CobcTBeH KanuTan ¥ NnacuMBHM
CobcTBeH Kanutan

AKLUMOHEpEH KanuTan 11 900 1,000
Pesepsu 11 100 100
HepasnpepeneHa neyanba /(HatpynaHa 3aryba) 344 (95)
O6wo cobcTBeH KanuTan 1,344 1,005
Macusun

Tekyuwu nacusu

3aabmKeHns KbM NepcoHarna n ocUryputenHn MHCTUTYUun 12 - 4
[laHbyHU 3aabMKEHUsA 13 37 5
KpaTKoCpOUHN 3aabImKEHNs KbM CBbP3aHu NuLa 22 14 14
O6wo nacnem 51 23
O6wwo cobCcTBEH KanuTan 1 Nacuemn 1,395 1,028

Cronka Kopuraposa:
n. CueroBoauTen

NaHunen MNaneB : -
N3anbnHuTenex pupexkTop S
Kapon Kanutan MeHnmKMbHT/E

</

Bucrpa Kouena: / SLGA N
UneH Ha CbBeTa H em‘opu‘rg”‘”
Kapon Kanuran MeHURKMBHT EARS:
Lara: 14.03.2018 r.

i Codua @x\\\\
3aBepun, cCbrnacHo OAUTOPCKK AOKaa OT i L L 43
nara 21.03.2018 r.: ) ‘\ \. Per. Ne pag /
& - M/‘"‘"A’”‘w 7 { /
=T rornte Q'Qifi‘ff‘f
8 ;:‘f\«»x;;;?z_.mw; =
CunBus iuHoBa Mapun nocmiwa -
PerucrpupaH ogutop,/oTrogopeH 3a oguTa Ynpasu én-l'p TopHTOH OO
Onmopé/o APVSeCTBo

MosicHeHuATa Ha cTpaHuum oT 5 A0 28 npeacTaBnaBaTt Hepaanenua/dér OT TO3# (hMHAHCOB OTYET.
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OTYET 3A MEYAJIBATA WA 3ATYBATA U OPYITS BCEOBXBATEH AOXO[ 3A TOAMHATA, NPUKINIOYBALLIA HA 31
aexkemspn 2017

Bcuuku cymu ca B xunsigu 6nrapcku NeBa, OCBEH aKo He & MOCOYEHO APYro

Kbm Kbm

MosicHeHue 31.12.2017 31.12.2016
Mpuxoamn ot npoaaxba Ha ycnyru 14 1,297 782
Pa3xoau 3a matepuanu 15 (15) (17)
Pasxoau 3a BbHLUHW yCnyru 16 (260) (256)
Pasxoau, CBbp3aHu ¢ nepcoHana 12 (621) (518)
Pa3sxoau 3a amopTusauyms Ha HeUHaHCOBM
aKTusu 5 (2) 3)
Opyru pasxogu 3a genHoctTa 17 (57) (54)
Meyan6a /(3ary6a) ot onepaTtuBHa AeHHOCT 342 (66)
HeTHa 3aryba oT onepayuu ¢ huHaHCOBU
aKkTMBM, OTYUTAHM NO CNpPaBEANMBA CTOMHOCT B
nevan®ara nnu sarybara 18 38 (80)
®uHaHcosw (pasxoau) /Npuxoan, HETHO 19 (1) 7
Mevan6a /(3aryba) npeam paHbUM 379 (139)
(Pasxoawn) / npuxoan oT AaHbLM BbpXY Aoxoaa 20 (40) 14
Mevan6a /(3ary6a) 3a roguHara 339 (125)
O6uo0 BceobGxBaTeH Aoxopn 3a roaMHaTa 339 (125)
Meuan6a /(3ary6a) Ha akums: nB. ns.
Mevan6a /(3aryba) Ha akuus 21 33.93 (12.53)

s . ; (,4 fé 7
Dauuen MaHes : /Z“*/ P Croika Koputaposa: ZZé‘ac é

U3nbnHuTeneH aupexkTop Fn. CyeToBOAMUTEN
Kapon Kanuran MeHMaxmbHT EA;

Bucrtpa Kouesa:
UYneH Ha CbBeTa Ha ﬂ’.’

Dara: 14.03.2018 r.
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CunBus [JuHoBa
PeructpmpaHn oautop, OTTOBOPEH 3 oauTa

Oon opcxo PYXecTBO

MosicHeHWATa Ha cTpanuum oT 5 a0 28 npeacrasnaABaT HepasjenHa 4acT oT To3un (PUHAHCOB OTYeT.




Y4 KAPOR KAMNTAN MEHUWDKMBHT EAL

OTYET 3A NAPUYHWTE NOTOLIA

31 aexkemspu 2017

Bcudku cymu ca B xunsgmn 6bnrapckv nesa, OCBEH aKo He € NOCO4EHO APYro

[NosicHeHune Kbm Kbm

31.12.2017 31.12.2016

MapuyHKU NOTOLM OT OnNepaTUBHA AENHOCT

MocTbnrneHus, CBbpP3anHn C ynpasnsasaHuTe oHaoBe 442 346
MocTbnneHns, cBbP3aHN C TbProBCKN KOHTPareHTu 708 397
Mnawanus, cebp3aHn C TbProBCKN KOHTPareHTun (170) (168)
[naujaHus KbM nepcoHarn u OCUrypuTeNHN UHCTUTYUUK (637) (482)
MnauwjaHus 3a gaHbk nevanba (10) -
MocTenneHns, CBbp3aHn ¢ Apyru AaHbum 1 4
Mnaujaxus, CBbp3aHn C ApYrv AaHbLM (19) (45)
Mnawlanus, cBbp3aHn C KOMUCUOHHWN ¥ 4pYrU (6) (5)
Ipyry nocTbnnNeHns, CBbp3aHn C OCHOBHAaTa AeWHOCT - 1
Opyrv nnaiwanus, cBbp3aHu ¢ OCHOBHaTa AeiHoCT (43) (37)
HeTHu napunyHn noToum OT onepaTtuBHa AeAHOCT 266 11

NapuyHK NOTOLM OT UHBECTULIMOHHA AeWHoCT

Mnawaxuna 3a npugobruesaHe Ha HegepuBaTUBHN (PUHAHCOBU (200) -
aKTuBK

IocTbnnenuns oT HelepuBaTUBHU (PUHAHCOBU aKTUBY 78 78
fMonyyenn nuxsu 6 12
HeTHW napnyHu NOTOUN OT MHBECTULMOHHA A8RHOCT (116) 90

HeTHa npomMsiHa B Napyu U napuiHu eKBUBaJyieHTU npe3

nepuopa 150 101
Mapu4yHn cpeacTBa M NApUYHN EKBUBaNEHTH B HA4anoTo Ha
roguHara 10 237 136
NapuuHu cpencTBa U NapMYHU €EKBUBANIEHTU KbM Kpasi
Ha roguHarta 387 237

Crounka Koputaposa:
'n. CyetoBOoauTen

fanunen MaHeB: ,
N3nbnHuTenex aupekTop
Kapon Kanutan MeHnmxmi

Bucrpa Kouesa:
UneH Ha CbBeTa H

Darta: 14.03.2018 r.

3aBepun, cbrnacHo OAMTOPCKU AoKNan or
nara 21.03.2018 r.:
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Cuneua [ljuHoBa
Peructpupan oaurop,

rOBQpeH 3a oauTa
OANTOPCKO APYXeCcTBO

MoscHeHnATa Ha cTpaHuum oT 5 40 28 npeacTaBnABaT HepasaesnHa YacT OT TO3u buHaHCOB OTYeT.




¥ KAPOI KAMUTANT MEHUIDKMBHT EALL

QOTYET 3A NPOMEHWUTE B COBCTBEHUA KANUTAN 31 gexemepu 2017
Benukn cymMu ca B xunsan 6bnrapcky nesa, OCBEH @Ko HE € NOCO4EHO APYro

OcHoseH O6wum pesepsu Hepasnpeaenena Obwo
Kanutan nevan6a/ cobectBeH
(HaTtpynaHa 3ary6a) kanutan
Canpo kbm 1 siHyapu 2016 r. 1,000 100 30 1,130
3aryba 3a roanHata - - (125) (125)
O6uyo sceobxsaTHa 3aryba 3a
roguHara - - (125) (125)
Cango kbM 31 gekemBpu 2016 r. 1,000 100 (95) 1,005
M3meHeHne 3a cMeTKa Ha
cobcTeeHuumTe (100) - 100 -
Mevanba 3a roguHaTa - - 339 339
06w BceobxBaTeH goxoA 3a roauHara - - 339 339
Canpo kbM 31 pekemBpu 2017 r. 900 100 344 1,344
/ o~
fi(j ’ S,
[Ranuen Maues: & Cro#ka KoputaposBa:
A3nbnHutenen aupekrop . CyeToBOAUTEN
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Nara: 14.03.2018 r. 4 1]
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Cunsuna luHoBa
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Mapun
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OpunTopcko ApyXecTBO

MNoscHeHusTa Ha CTPaHMLM OT 5 40 28 NpeACTaBNABaT HEPa3AenHa YacT OT TO3U (PUHAHCOB OTHET.




Y KAPOJ KANUTANT MEHVIDKMBHT EAL
NOACHEHUNA KbM ®HAHCOBWUTE OTYETU 31 gekemspu 2017
Beudkn cymu ca B xunsam 6bnrapcku nesa, OCBEH aKo HE € MOCOYEHO APYro

NosicHeHUn KbM PUHAHCOBUA OTYET

1. 06wa nHhopmauus

Y[ Kapon Kanutan MeungxmbHT EALL (OpyxecTBOTO) € pernctpupaHo B bbnrapus ¢ pewweHune Ne 1 ot
2 centemepu 2003 r. Ha Cocbuiickmn rpaacku cba. [pyeCTBOTO € BNMCaHO B THProBCKUA PErUCTBP C
EWNK 131134055 c kanuTtan 100 000 nesa, pasnpeaener B 1000 6pos 06UKHOBEHU NOUMEHHWN aKUUM C
fpaBo Ha rnac, ¢ HomuHanHa croiHoct 100 neea. MNpe3 2005 roguHa [pyxecTBOoTO yBEnuuyasa
kanuTana ¢ 150 000 neBa cbC cpeACTBa Ha e4HONUYHUSA CODCTBEHMK U pasnpegeneHune Ha nevyanbara
oT MuHanu roauHn. Npes 2006 roguHa [pyxecTsoTo yBenuyaea kanutana ¢ Hosu 300 000 nesa fo
0610 550 000 nesa. Mpes 2008 roaunHa [pyecTBoTO yBenuyasa kanutana c Hoeu 450 000 nesa. Npes
2017 roavHa [pyxecTBoTOo Hamansisa kanutana ¢ 100 xun. nesa, kato HamansBa HOMWHanHaTa
CTOMHOCT Ha efHa akuusa 1o 90 neea. Kvm 31 gekemepu 2017 r. kanutansT Ha [pyxecTtsoTo e 900 000
nesa pasnpegeneH 8 10 000 6posi 0OMKHOBEHU MOMMEHHN aKUMK C NpaBO Ha rnac, ¢ HoOMWHanHa
crovHocT 90 nesa.

AapectT no peructpauus Ha [ipyxectsoTo e rp. Codus 1303, obwy. BuapaxaaHe, 6yn. Xpucto botes
57. AnpecbT 3a kopecnoHaeHums Ha [pyxecreoto e rp. Codus 1164, obw. JloseHel, yn. 3natoBpbx
1.

OpyxecTBoTo UMa TpuuneHed CbeeT Ha aupektopuTe: CtaHumup Kapones - npeaceparen Ha Cl,
Buctpa Kouesa - sam.npegcenaren Ha C[1 n [anven Manes - nanbnHuteneHd aupexrop. lNpes mecey
dekemBpy 2016 r. CbBeTbT Ha AupeKkTOopuUTe B3MMa pelleHve Anekcanavp Hukonos aa 6vae
oceoBodeH OT ANBbXHOCT 3aMeCcTHUK npeacegaten Ha Cll u usbupa Bucrtpa Kouesa. lNpomeHuTe ca
BMMCaHun B Tbprosckua pernctbp Ha 25.01.2017 r. [JpyxecTBOTO ce npeAcTasnsaBa BUHaru oT Asama
oT YneHoBeTe Ha CbBeTa Ha AnpekTopuTe 3aepHo. EaHonuyeH n kpaeH cobecTBeHWK Ha kanuTana e
Cranumup Kapones.

Kbm 31.12.2017 r. nepcoHanbT Ha [pyXecTBoTO € 16 cnyXXutenu, OT KOMTO BCUYKM MMaT TPYAOBU
NPaBOOTHOLLEHUS.

OpyxectBoTo noanexu Ha perynauus oT KomucusTta 3a cuHaHcoB Hapasop. Y[ Kapon Kanutan
MeHuaxmbHT EALL e nonyunno paspeilenve ¢ pewienune 328 — Y[ ot 21 aeryct 2003 r. Ha K®H 3a
OCbLIECTBABaHE Ha A4eNHOCTTa Cu 1Mo CMUCHNA Ha 3akoHa 3a nyGnuyHO npeanaraHe Ha UeHHW KHuxXa.
JNnueHsbT e gonbnHeH ¢ pewlenne 115 — Y[ ot 14 cdespyapu 2006 r. Ha KOH no peaa Ha nameHexus
8 3akoHa 3a NybnuuHOo NpeanaraHe Ha LeHHU KHuXKa C NpeaMeT Ha AeitHOCT ynpasneHne Ha aenHocTTa
Ha KONEKTUBHM MHBECTULMOHHM CXEMW M HA MHBECTUMLMOHHW [PYXXECTBa OT 3aTBOPEH TN, KakTo K
ynpasneHune Ha MHAMBMAYyanHn noptTdeinn 1 npejocTaBsaHe Ha MHBECTULMOHHU KOHCYNTaLWU OTHOCHO
LEHHW KHWXa.

Kapon Kanutan MeHugXMbHT auctpubytupa Ha TepuTtopusita Ha Penybnuka Bbnrapus gsanose Ha
KONEKTUBHU WMHBECTUUMOHHM CXEeMW, OpraHu3upaHu u ynpaBnsBaHu OT ynpaBnsBallo APYXECTBO
.Schroder Investment Management (Luxemburg)”.

Kapon Kanutan MeHUIXXMBHT CTpyKTypupa nopTdennn oT UeHHN KHWXKa cbobpasHo HBECTULIMOHHNTE
Lienit Ha CBOMTE KNUEHTU KaTo B3ema peLueHuns 3a nokynko-npoaaxba Ha (prHaHCOBN UHCTPYMEHTU U
APYrv akTUBK B CbOTBETCTBUE CHC CKIIOYEH C KUEHTa A0roBop. B cnyvyaute Ha TpuCTpaHeH A0rosop
3a ynpaeneHne Ha uHauBuayaneH nopTdenn KNMeHTCKUTE akTUBM Ce CbXxpaHasaT no NOACMETKM Ha
MHBECTUUMOHEH nocpeaHuk ,Kapon” ALl, KOWTO € cTpaHa no 4OoroBop.

YA Kapon Kanutan MennaxmbHT EAL] ynpasnsisa neT KONEKTUBHU UHBECTULIMOHHU CXEMMU:

- NorosopeH ®oHg AaBaHc MHBECT, NMUEH3UpaH C paspelleHne 3a U3BbpLuBaHe Ha AeHoCT
ot KoH ¢ pewwenne N 561 — U ot 22.12.2003 r. u nocnegsauo pewerne N 736 -[1® ot 03.10.2013 r.
AaaHc WHBecT e nbpBusT Gbarapckun ¢oHa C POKYC B aKkumn OT HOBWUTE CTpaHU-YNeHKU Ha
EBponeiickus cbio3 - Bbnrapus u PymbHus. INybnuyHoTO NpeanaraHe Ha LeHHn kHka Ha 1 AnsaHc
WusecT cTtaptupa Ha 10 main 2004 r.
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- JorosopeH ®oHA AasaHc N3TouHa Espona, opraHusnpaH n ynpasnssaH oT [1py>KecTBoTo C
pewenue Ne 29-1d ot 31.08.2006 r. Ha KOPH. doHABLT e nbpeBMAT Gbnrapcku [OroBopeH (oHA,
WHBECTVpaLY Ha pasBMBaLlMTE Ce Nasapy B LUECT W3TOYHOeBponeWckn Abpxasun - Pycus, Coupbus,
Bbnrapusi, PymbHUA, XbpBaTcka 1 YkpaiiHa. NybnuyHoTo npegnaraHe Ha UeHHu kHka Ha [1d AneaHc
WNaTouHa EBpona craptnpa Ha 4 okromspu 2006 r.

- foroeopeH $PoHp AasaHc BwamoxHocTu B Hosa EBpona, opraHusupaHd u ynpasnsasaH OT
IpyxectBoTo C pewenne Ne 1410-4P ot 7 HoemBpu 2007 r. Ha K®H n nocneasawm Petenvne Ne 112
- 0d /23.02.2015 r., PeweHnue Ne 113 - b / 23.02.2015 r. n Pewenne Ne 114 - 1d / 23.02.2015 r.
dOoHABT MHBECTMpPA B aKkuwum Ha KOMRaHuM OT pervoHa Ha LeHwtpansa w Wstoyna Espona,
npeunmyecteeHo oT Monwa, Yexus, YHrapua Ectonus, Jlutea u JlatBusa, Kakto u B aBCTPUACKM
KOMMaHUK, YMUTO NMPUXOAU Ca B 3HAYUTENHA CTENEH reHepupaHu B pernoxa. MybnuyHoTo npeanaraHe
Ha UeHHU KkHwka Ha [P AasaHc BbamoxHocTu B HoBa EBpona ctaptupa Ha 23 Hoemspu 2007 T.

- DoroBopeH PoHa ApgsaHc Mnoban Tpenac, opraHusupan v ynpaenssaH ¢ pewieHue Ne 353-
[d ot 08.06.2011r Ha KPH. doHALT nHBECTMpa NpeumyLiecTBeHo B 6OpcoBO TbprysaHun doHaose
(Exchange Traded Funds, ETFs), 6opcoso TopryBaHu ctoku (ETC) u pasnucku (ETN), kato usnonssa
Noaxo4 Ha POTUPaHe Mexay OTAENHUTE KNacoBe akTUBMU - akuuW, CYPOBWMHW, WHCTPYMEHTH C
rKcupaHa [OXOLHOCT, anTepHaTuBHM 1 kew. [NyGnu4YHOTO npepnaraHe Ha LeHHW kHuka Ha [P
ApsaHc noban Tpexac ctaptupa Ha 01.07.2011 r.

- [lorosopeH cdoHa AnsaHc KoHcepBaTueeH ®OHA, OpraHusupaH U ynpaensasad ¢ Peluedune
Ne779-d oT 17-07-2012 r. Ha KOH, 813 ocHOBa Ha koeTo e nsganeHo Paspewexue Ne 109-® ot 09-
08-2012 r. Ha K®H. doHabT nHBECTUPA NPEUMYLLECTBEHO B HUCKOPUCKOBY U 6bp30NMKBUAHN aKTUBY -
AEeno3uTn, KpaTKOCPOYHM AbNTOBY LIEHHN KHWXAa, obnuraumm n peno-caenku, KaTo 4ensT Ha akuuute B
noptdeina Ha Porfa e MuHuManeH. Lienta Ha doHAa e Aa ce CbxpaHn 1 yBenuyu peanHara CTOAHOCT
Ha BNOXEHUTe CPeACTBa NpU HACKO HMBO Ha puck. MybnuyHoTo npegnaraxHe Ha asnose Ha [1d AnsaHc
KoHcepsaTtueeH ®oHg cTtapTupa Ha 30.07.2012 .

Kapon Kanutan MeHngpxmbHT EAL] ma MaHaaT 3a NpefocTaBsHe Ha MHBECTULIMOHHM KOHCYTauun 3a
WaTtouHa EBpona no goroeop ¢ Shinhan Investment Corp. n Daishin Asset Management 3a coHa
"Daishin KZ-8" Ha Kopeiickata ®epepaums Ha Manku & CpeaHu lMpeanpusitua (K-Biz - Korea
Federation of Small and Medium Business).

2. OcHoBa 3a U3roTeBsiHe Ha (PMHAHCOBUA OTYeT

dUHAHCOBUAT OTYET Ha [pyKECTBOTO € CbCTaBeH B CbOTBETCTBUE C MexayHapoaHuTe cTaHaapTu 3a
uHaHcoBo oTtunuTaHe (MC®OO), paspabotenn u nybnukyBanun oT CbBETa NO MEXAYHapOAHU
cyeToBoAHu cTangapti (CMCC) u npuetun ot EBponelickus cbio3 (MCPO, npuetun ot EC). Mo cmucena
Ha naparpad 1, Touka 8 oT JonbnHuTenHute pasnopenbu Ha 3akoHa 3a CHETOBOACTBOTO, MPUNOXKUM
B Bwvnrapus, tepmuHbT ,MCOO, nprvetn ot EC" npeactaenssat MexayHapogHUTe CYETOBOAHU
ctanpaptv (MCC), npueTtu B cboTBeTcTBUE C PernamenT (EO) 1606/2002 Ha EBpornieitckust napnameHT
u Ha CobeeTa.

DUHAHCOBUSIT OTYET € ChCTaBeH B 6brapcku neBa, KoeTo e byHKkumoHanHarta BanyTa Ha [lpyxecTtsoTo.
Bcuuky cyMu ca npeactaseHu B xunagu nesa (‘000 n..) (BKAOYUTENHO cpasHuTenHaTa uigopmaums
3a 2016 r.), oCBEH aKo He € NOCOYEHO APYro.

DUHAHCOBUAT OTYET € CbCTaBeH Npy CrasBaHe Ha npuHUuna Ha [EeNCTBaLLO npegnpuaTue.

KbM gartaTta Ha U3roTBsiHe Ha HacToAWmMS UHAHCOB OTHET PHLKOBOACTBOTO € HanpaBuno NpeueHka Ha
crnocoBHOCTTa Ha [pyXeCTBOTO Aa NPOABLIKM CBOSATa AEMHOCT KaTo AeicTBaLLo NnpeanpusiTue Ha 6asa
Ha HanuuHaTa uHgopMauus 3a npeasuanMoTo BbaeLle.

Cnea vsBbplleHus nperneg Ha genHoctTa Ha [pyxecTBoTo, CbBETHT Ha AMPEKTOpUTE OYakBa, Ye
[lpyXecTBOTO MMa AOCTaTBLYHO (PUHAHCOBW pPecypcu, 3a Aa NpoAbIXW onepatusHaTa C AeWHOCT B
f6nusko 6baelle v npoabikaBa Aa npunara npuHUMna 3a 4eycTsallo npeanpusThe Npyu U3roTBAHETO
Ha PUHaHCOBUS OTYET.
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3. npomel-m B CYeTOBOAHaTa NONUTUKA

3.1. HoBu cTaHgapTh, M3aMeHeHus1 U passicHeHua kbM MC®O, kouto ca Bnesnu B cuna ot 1
fiIHyapm 2017 r.

[PyXecTBOTO € NpWUIoXMNO CReaHUTE HOBU CTaHAAPTW, U3MEHeHus u pasacHeHuss kem MCOO,
paspaborenn u nybnukysaHu OT CbBeTa NO MeXAyHapoAHW CHETOBOAHW CTaHAapTW, KOWTO ca
3aAbMXUTENHM 3@ nNpunaraHde OT FOAULIHWA nepuogd, 3anouBawy Ha 1 sHyapu 2017 r., HO HAmar
cblLIecTBEH edeKT OT NpUNaraHeTo UM BbLPXY OUHAHCOBUA pesynTaT n (PUHaAHCOBOTO CbCTOAHUE Ha
LpyxecTBoTO:

. MCC 7 ,0TyeTu 3a napuuHute notoun” (usmeHeH) B cuna ot 1 sHyapw 2017 r., npuet ot EC
. MCC 12 ,danbuu BbpXy A0X0Aa” (M3MeHeH) B cuna oT 1 anyapu 2017 r., npuet ot EC

3.2. CraHpapTu, U3MEHEeHUA K pa3fiCHEeHUA, KOUTO BCE Olle He ca BNne3nu B CUJla U He ce
npunarat oT no-paHHa garta oT OpyxecTBOTO

Kbm gatara Ha ogoGpernune Ha To31 (hMHAHCOB OTYET ca NybrnnKyBaHyu HOBY CTaH4aPTH, N3MEHEHUS U
pa3siCHEHUs1 KbM CbLLECTBYBalLLM BeYe CTaHAapTyH, HO He ca BNesnu B cuna unu He ca npuetu ot EC
3a (huHaHCcOoBaTa roguHa, 3anoyeaiya Ha 1 sHyapw 2017 r., v He ca S1unu NpunoXeHu oT No-paHHa Aara
ot [pyxectBoto. WHopMauua 3a Tesu CTasdapTM W WU3MEHEHWS, KOUTO uMmar edekT Bbpxy
hmHaHcoBMS OTYET Ha [pyXecTBoTO, € NpeacTaseHa no-4ony.

MC®O 9 ,,duHaHCOBM MHCTPYMEHTH” B cuna oT 1 aHyapu 2018 r., npuet o1 EC

MC®O 9 ,duHaHcoBU MHCTpyMeHTU  3ameHs MCC 39 ,®uHaHCOBW WHCTPYMEHTU. NpuU3HaBaHe u
oueHsiaHe”. HOBUAT cTaHaapT BbBEXAa 3HAYMTENHN NPOMEHN B KnacugukaumsTa u oLeHsiBaHETO Ha
(pvHAHCOBM aKTUBM N HOB MOLEN Ha oYakBaHaTa kpeAnTHa 3aryba 3a obesleHka Ha (PUHaHCOBN aKTUBM.
MC®O 9 BkntouBa U HOBO PHKOBOACTBO 32 OTYUUTAHE Ha XeKNPaHETO.

[pyxecTBOTO He OYaKBa HOBUTE U3UCKBAHMA Aa UMAaT edeKT BbpXY KNnacupuumpaHeTo 1 oOTYMTaHeTo
Ha (PUHAHCOBUTE MY aKkTuBHY.

MC®O 15 ,,lTpuxoam oT 4OroBOpH C KNMeHTH” B cuna ot 1 aHyapu 2018 r., npuet ot EC

MC®O 15 sameHs MCC 18 ,Mpuxoan’, MCC 11 [JoroBopu 3a CTPOUTESICTBO U CBbP3aHu C TAX
passiCHEHNst U BbBEXAa HOB MOAEN 3a NpuW3HaBaHe Ha npuxoaute Ha 6asata Ha KoHTpon. HosuAT
cTaHAapT NPOMeHs NpaBunara 3a onpeAensiHe Aanu NpuxoguTe ca Npu3HasaTt KbM AafeH MOMEHT Uiu
npes gageH nepvog oT Bpeme v Boan [0 paswmpsBade n nofobpseare Ha OnoBeCTABaHUATa OTHOCHO
npuxogure. MC®O 15 e 6asnpaHo Ha OCHOBEH MPUHLWMIM, KOWTO U3UCKBa [lpyXecTBOTO Aa npv3HaBa
MpUXOA MO HAYUH, KOWTO OTpassBa NPEXBLPMASHETO Ha CTOKW WM NPEAOCTaBAHETO Ha ycnyru Ha
KIMMEHTUTE 1 B pas3mep, KOUTO 0Tpa3siBa 04aKBaHOTO Bb3HarpaXaeHue, KOeTo ApY>XeCTBOTO Lie Nony4u
B 3aMsiHa Ha Te3U CTOKK unwn ycnyru. [lonycka ce no-paHHOTO npvnaraHe Ha ctasaapra. [ipyxecrearta
crefiBa ja npwunarat craHpaapTa pPeTpoCnekTUBHO 3a BCEKU NpejcTaBeH NpeaxoieH nepuoa wiu
PETPOCNEKTUBHO KaTO KYMynaTuBHUST eeKT OT MbpBOHAYaNHOTO NpUsHaBaHe ce OTpassBa B TEKYLUA
nepuoga.

ﬂpyx(eCTBOTO B MOMEHTA € B npoLec Ha npepasrnexzgaHe Ha BCUYKK CBOU AOroBOpH, 3a Aa OLIEHU KakK
HOBUTE U3NCKBAHUA LLE Ce OTPa3AT Ha CYETOBOAHOTO OTUUTaHE Ha NpUxoanTe My.

MC®O 16 ,,JiuauHru” B cuna ot 1 aHyapu 2019 r., npuer or EC

Toan craHaapT 3aMeHs ykasanusata Ha MCC 17 1 BbBexaa 3Ha4UTENHN NPOMEHU B OTYUTEHETO Ha
NW3nHIY ocobeHo OT CTpaHa Ha nuanHrononyyarenuTe.

CwbrnacHo MCC 17 oT nuauHrononyyarenute ce W3WCKBalle Aa HanpaBAT pasrpaHudeHue mexay
buHaHCOB Nu3nHr (NpuaHat B 6anaHca) v onepaTuBeH NU3KHr (NpusHaT u3sbHOanaHcoso). MCAO 16
W3MCKBa NU3UHrononyyaTenuTe Aa nNpU3HaBaT NU3WHIOBO 3afbikeHue, oTpasasawo OvaewwuTe
NW3NHIOBM NNaLaHWs, 1 ‘Npaso 3a Non3saHe Ha akTWB' 3a NOYTU BCUYKY NusnHroem forosopn. CMCC
€ BKMoYMN nNpaBo Ha M3bop 3a HAKOW KPaTKOCPOYHWU NIU3NHIN U JIM3UHTU Ha ManoLeHH akTuBM; ToBa
U3KnoueHue Moxe aa 6be NpUNoXeHo CaMo OT NU3nHrononyyaTenuTe.
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NMOACHEHKMA KbM PUHAHCOBUTE OTUETW 31 gekemspu 2017
Beuuki cymu ca B xunsau Gbrirapcku nesa, OCBEH aKo HE € NOCOYEHO APYro

CYeTOBOAHOTO OTYMTaHe OT CTpaHa Ha NU3MHrogaTenuTe ocrasa noytn 6e3 npomsiHa.

CbrnacHo MCOO 16 3a 4oroBOp, KOWTO € viu ChabpXKa NN3NHF, Ce cuuTa Aorosop, KOWTo NpeaocTass
NpaBoOTO 3a KOHTPON BbLPXY MOA3BAHETO Ha akTuBa 3a onpeaeneH nepuoj OT BpeMe Ccpelly
Bb3HarpaxgeHve.

PBbKoBOACTBOTO Ha [IpyXeCTBOTO € B NpoLec Ha oueHaBaHe Ha edekTa OT NpunaraHeTo Ha cTanaapTa,
HO BCE OLLe He MOoXe Aa NPeacTaBu KonuuecTBeHa MHopmaums. M3sbpluBa ce nbrieH npernej Ha
BCUYKM JOrOBOPW, 3a Aa Ce NpELEHN fann JONBIHUTENHN AOTOBOPU HAMa Ala Ce CYUTAT 3a NTU3UHIOBU
[0roBopu cbrnacHo HoeaTa aeunnyms Ha MCPO 16.

MpeyeHsBaT ce HacToALUTE ONOBECTABAHUS OTHOCHO JOrOBOPY 32 onepaTtuseH MU3VHL, Thid KaTo e
BEPOSATHO Te Aa ca bazaTa 3a onpeaensHe Ha cymaTta 3a KanuTanusnpaHe u fja ctaHaT akTUBM C nNpaso
Ha nonseaxe.

CnegHuTe HOBY CTaHAAPTY, MBMEHEHMWS N PA3ACHEHWUA KbM CbLUECTBYBALLM Beye CTaHAapTH, KOUTo ca
nybnukyBaHuW, HO He ca Brne3Hanu BCe OLje B CUNa, He Ce OYakBa [a MMaT CblUeCcTBeH edeKT BbpXY
hrHaHcoBUTE OTYETU Ha [IpyXKeCTBOTO:

e MC®O 2 MnawaHe Ha 6azarta Ha akuuu” (nsmexer) B cuna ot 1 saHyapu 2018 r., Bce ouwle He
e npuwet oT EC

s  MC®O 4 ,3acTpaxosaTenHu gorosopw” (u3meHeH) B cuna ot 1 aHyapu 2018 r., npuet ot EC

e MCO®O 9 ,OMHaAHCOBK UHCTPYMEHTH” (U3meHeH) — OTunTaHe Ha XeaxupaHeTo, B cuna ot 1
sAHyapw 2018 r., npuet ot EC

s MCOO 9 ,duHaHCOBU MHCTPyMEHTW (M3meHeH) - [lpegnnatjaHus € OTpuULaTenHo
KoMmneHcupare, B cuna ot 1 aHyapu 2019 r., Bce oule He e npuet ot EC

e MC®O 10 ,KoHconuaupanu cuHancosu otdyetn’ m MCC 28 MusecTuuun B acouumpaHu
NpeanpusaTha U CbBMECTHU NpeanpusTus” (M3ameHeHn), garara Ha Bfu3aHe B cuna oLle He e
onpeaenexHa, Bce oLye He ca npuetu oT EC

e MC®O 14 ,0TCcpoyeHn CMETKM NpU perynupaHn ueHn” s cuna ot 1 aHyapmn 2016 r., Bce owye He
e npuet oT EC

e  MC®O 15 ,Mpuxoam oT AOroBOPU C KIMEHTU” (M3MeHeH) B cuna ot 1 aHyapu 2018 r., npuet ot
EC

¢ MCC 28 ,HBecTuuuu B acoummpani npeanpusTus 1 CbBMECTHU NpeanpusTns® (UsMeHeH) —
[bnrocpouny y4acTus B acoLmmnpaHi v CbBMECTHU Npeanpuatus B cuna ot 1 sHyapm 2019,
Bce ouye He e npuet oT EC

¢  MCC 40 “UHBECTULMOHHN NMOTN" (M3MEHEH) — TpaHcdep Ha MHBECTULIMOHHU UMOTH B cuna ot
1 aHyapw 2018 r., Bce oule He e npueT oT EC

¢ KPMC®O 22 “Cpenku 1 aBaHCOBM NnalyaHns B YyxaecTpaHHa Banyta” B cuna oT 1 sHyapu
2018 r., Bce owle He e npueT oT EC

¢ [oauwHu nogobpexuns Ha MCPO 2014-2016 1. - MCDO 1 “Tpunarade 3a nbpsu NbT Ha MCPO”
n MCC 28 “UHBecTuuMn B acOLMMpaHn U CbBMECTHU NpeanpuaTus’

4. CuyeTOoBOAHA NONMUTHUKA
4.1. O0OWwM NonoXxeHus

Hail-3HaunmuTe CUYETOBOAHU NOMAUTUKKU, NpunaraHn npy CbCTaBAHETO Ha TO3U C*)I/IHaHCOB oT4eT, ca
npeacraseHn no-aony.

PUHAHCOBUAT OTYET € CbCTaBeH NpW CNas3BaHe Ha NPUHUNNWTE 3a OUeHsABaHe Ha BCUYKU BUIOBE
aKTVBK, NacuBK, NPUXOAU W pasxoan, cbrinacHo MCPO. basute 3a oyeHka ca onoBecTeHu NoApobHO
No-HaTaTbK B CHETOBOAHATAa NONUTUKA KbM MHANBUAYANHUS (PUHAHCOB OTYET.

CnenBa pa ce orbenexu, ve npu CuCTaBAHETO Ha npeacraseHud dlechoa OTHET Ca M3nona3BaHu
CHEeTOBOAHU OLIeHKN U AONYCKaHUA. BBHPEKM ye Te ca 683MpaHM Ha VIHCbOpMaLWIﬂ, ApegocraseHa Ha
PBKOBOACTBOTO KbM AaTaTa Ha n3roteAHe Ha d)VIHaHCOBMﬂ OTYET, peanHuTe pesyntatu Morart ga ce
pasnu4yaBaTt OT HanpaseHUTe OUEeHKN 1 ONYCKaHUA.
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4.2. NpepcraBsaHe Ha PUHAHCOBUA OTYET

duHaHCOBMAT OTYEeT e npeacraBeH B cvoTBeTcTBMe ¢ MCC 1 lMpeacrassHe Ha OUHAHCOBU OTHETH'
(peBusupan 2007 r.). [IpyxeCTBOTO npue Aa npefcrass otyeTa 3a nevanbara unu sarybarta u apyrus
BceoOxBaTeH AOX0A B €4ANHEH OTYeT.

B oryeTa 3a (PMHAHCOBOTO CbLCTOSHWE C€ NpPEeACTaBAT [fABa CpaBHUTENHW nepuoaa, Korato
[JpyxecTBoTO:

a) npunara c4eToBOAHa NONMUTUKA PETPOCNEKTUBHO,
6) npeunsuncnsea peTpOCNEKTMBHO NO3MUUN BbB (PMHAHCOBUS OTYET, UNK
B) npeknacuguumpa nosmuun BbB (PUHAHCOBUS OTHET

¥ TOBa MMa CbLECTBEH edeKkT BbpXy MHOpMauusTa B OTYeTa 3a (DUHAHCOBOTO CbCTOSIHUE KbM
HaYanoTo Ha NPeAXOAHUSA NEPUOA.

Mpes 2017 r. HATO €4HO OT rOPENOCOYEHUTE YCNOBUA HE € Ha nuue 1 nopaau ToBa PUHaHCOBUAT OTYET
Ha [pyxecTBOTO € npeacTaBeH C eAVH CPaBHUM nepuoa.

4.3. Cpenku B yyXxpaecTpaHHa Banyrta

Cpoenkute B vyxAecTpaHHa BanyTa ce OoT4MTaT BbB (PyHKUMOHANHaTa Banyta Ha [IpyxecTBoTo no
ouuuanhma obMeHeH Kypc KbM fatarta Ha caenkarta (o6sBeHus ukcuHr Ha bbnrapcka HapoaHa
6aHka). MeuanbuTe 1 3arybuTte OT KYypCOBU Pa3NMKK, KOUTO Bb3HUKBAT NPY YPEXAAHETO Ha TE3U CAENKN
¥ NPEOLEHABAHETO Ha NApUYHUTE NO3MLKM B HYXAECTPaHHA BanyTa KbM Kpas Ha OT4YeTHUA nepuoj, ce
npuaHaear B nevanbara wnu sarybara.

HenapuuHute nosuuyny, OLEHSBaHU NO UCTOpUYECKa LeHa B YyXAecTpaHHa BanyTa, ce oTyuTtar no
oBMeHHus KypC KbM AaTaTta Ha caenkara (He ca npeoueHeHn). HenapuyHuTe No3uLuKn, oUeHsaBaHn no
cnpaBeanuesa CTOMHOCT B YyXAecTpaHHa BanyTa, ce oT4yuTar no oBMeHHMA KypC KbM faTtaTa, Ha KOSTO
€ onpeaeneHa cnpaseanueaTta CTONHOCT.

4.4. OTuMTaHe NO CerMeHTHn

[pyxecTBOTO pa3BuBa AENHOCT CaMOo B €A1H NKOHOMUYECKN CEKTOp Nopaamn npaBHUTE orpaHnyYeHns u
yenta, 3a Koeto € cb3gageHo. [lopaau Te3n npuynHU HAMAa Aa Obae nokasaHa uHdopmauma 3a
pasnnyHu cekTopu.

4.5. Mpuxopm
MpuxoawuTte BKIOYBAT NPUXOAMN OT NPEAOCTABSHE Ha YCNyru, NpeACcTaBeHu B NOsSCHeHne 14.

anIXO,ﬂMTe Ce oLleHsBart no cnpasegnuea CTOWHOCT Ha Nony4eHOoTO UNu NoANEXaLoTO Ha nonyyaBaHe
Bb3HarpaXXaeHue, Kato He Ce BKMYBaT AaHbK fobaeeHa CTOMHOCT.

an/IXOA“bT ce npusHaea, Korato ca un3nbinHeHu cnegHnTe ycnoBusa.

- Cymara Ha npuxoaa moxe fa 6bae HaaexaHO OUEHEHa,

- BeposiTHO e MKOHOMUKYECKUTE NON3N OT cAenkaTa Aa 6bvaat nonyyenu;

- HanpaseHuTe pasxoau unu Tesu, KOUTO NpeacTon ga 6baaT HanpaBeHU, MoraT HaAeXaHo aa
6b0aT OLeHEeHN;

prrepMMTe 3a Npu3HaBaHe, KOUTO Ca CﬂeUMdJVNHM 33 BCsika OTAeSIHa AeMAHOCT Ha D,py)KeCTBOTO, ca
u3nbnHeHu. Te ca onpeaeneHn B 3aBUCUMOCT OT NPOAYKTUTE UNu yecnyrunte, npefocCraBeHn Ha KNUueHTa,
M Ha OOrOBOPHUTE YCNOBUA, KaKTO Ca U3JNOXXeHU no-aony.

4.5.1. NMpuxonm ot ycnyru

[eitHocTra Ha [pyXecTBOTO € 3aKOHOBO orpaHuyeHa. OCHOBHWTE npuxoau Ha [pyxecTteBoTo ce
peanusupart oT AucTpubyTupaHe Ha OsSNOBe Ha KONEKTUBHYU MHBECTULMNOHHU CXEMU, OpraHusnpaHmn u
ynpaenseaKu OT ynpaenssawo ApyxecTtBo ,Schroder Investment Management (Luxemburg)”, ot
npefocTaBsHe Ha ycnyra — ynpasfeHune Ha AoroBopHu OHAOBE M CBbP3aHUTe C ToBa Takcu #
TPaH3aKUMOHHU NPUXOAM CBbP3aHyW C eMWTUpaHe Ha AsAnoBe, OT ynpasfieHne Ha WHAWBUAYaNHW
nopTchennu Ha KNUeHT M OT NPeaoCcTaBsiHe Ha WHBECTULMOHHU KOHCYNTauun OTHOCHO (PMHaHCOBU
WHCTPYMEHTMW.

MpuxoawTe ce oLeHABaT No cnpaseannea CTOMHOCT Ha NONYYEHOTO UNYW NOANEXALLO0TO Ha noNyvyaBaHe
Bb3HarpaxaeHue.
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lMoauwHoTo Bb3HarpaxjeHune 3a ynpasnese Ha dhoHOOBETE € KaKTO crejsa:

Wme Ha porosopeH hoHA % OT cpegHaTa roguwHa CTOMHOCT Ha
akTuBute Ha PoHpa

0o ApsaHc UiiBecT 2,50 %
O® ApsaHc MNatouna Espona 2,50 %
O ApsaHc BvamoxHoctu e Hoea EBpona 2,50 %
O® AnsaHc 'noban TpeHgc 1,80 %
0o ApgeaHc KoHcepaTtueeH QoHA 0,85 %

C peweHune Ha CobBeTa Ha pupektopute n opobpexne ot KOPH rogulHuTe Bb3HarpaXxaeHus 3a
ynpasneHue Ha congoeTe 1P AasaHc M3touHa Espona n AP AgeaHc BbvamoxHocTu e Hoa EBpona
oT 26.02.2018 r. ca HamaneHu oT 2.5% Ha 1.5% OT cpepHaTa roguwHa CTOMHOCT Ha akTUBUTE Ha
doHpa.

4.5.2. Npuxoau oT NUxBU

anXOAMTe OT NUXBU C& OTUUTaT TEKYLLO CbrnacHO JOroBOpHUTE yCnoBUa 3a OTKPUTUTE AENO3UTU U
pasnnaLlaresniHn CMETKW.

4.5.3. OnepaTMBHM pa3xoam

OnepartviBHUTE pasxoau ce NpusHaeaT B nevanbarta unu 3arybaTta npu Non3BaHeTo Ha ycnyruTe unu
Ha AaTaTa Ha Bb3HUKBAHETO UM.

4.5.4. HemaTepuranHu akruem

HemaTtepuanHu akTuBu BKOYBAT OCHOBHO COMTYEPHU MPOAYKTU HeobxoaumMK 3a fAeRHoCTTa Ha
HPY)KGCTBOTO n ynpaenaBaHuUTe OT Hero 4oroBopHn doHaoBe. HemaTtepuanHuTe akTuen ce oTymTaTt no
ueHa Ha npuaobueaHe, BKNIOYBALLA BCUYKM NNATEHU MUTA, HEBBL3CTAHOBUMU AaHbUW W HanpaBeHuTe
npekn pas3xoau BbB BPb3Ka C NOAFOTOBKa Ha akTueBa 3a ekcnnoarayus.

lMocnenBalwjoTo oueHsABaHe ce W3BbplBa NO UeHa Ha npugobusaHe, HamaneHa C HaTpynaHuTe
amMmopTusaumm u 38I’y6|/| oT obesueHka. Hanpasenute obesLeHKM ce oTyuTaT Kato pasxod U ce
npuaHaear B oT4yeTa 3a nevanbara unu 3ary6aTa n Apyrus sceobxsaTteH 4oxXo4 3a CbOTBETHUS MEpUo,.

MocnepBawuTe pasxoau, KOUTO Bb3HUKBAT BbB Bpb3Ka C HemaTepuanHute akTueu cnep
NbpPBOHAYANHOTO WM MpWU3HaBaHe, ce Npu3HaBaT B OTdeTa 3a nevanbata wnu 3arybata v Apyrusi
BceobxBaTeH 4oX04 3a nepuoja Ha TSXHOTO Bb3HWKBAHE, OCBEH ako GnarojapeHune Ha TAX akTUBBLT
MOXe Aa reHepvpa noeevye oT NbPBOHAYANHO NpeaBuaeHuTe BbAeLM MKOHOMUYECKN NOM3MN 1 Korato
TE3N pasxoau MoraTt HagexaHo Aa 6baaT oueHeHM M OTHECEHM KbM akTuBa. AKO Tesn ycnoeusa ca
U3NbIHEHU, pasxoguTte ce AobaBaT kbM cebeCTONHOCTTa Ha akTuBea.

OcTaTb4YHaTa CTOMHOCT WM NONE3HUAT XUBOT Ha HemaTepuanHuTe akTuBu ce npeueHssaTr oT
PBKOBOACTBOTO KbM BCAKa OTYETHa AaTa.

AMOpTH3aunsTa ce U34UCNABA, KaTo Ce MU3MNOoN3Ba NNHEeNHUAT METOL BbPXY OLEHEHUS MOMe3eH CPoK
Ha roAHOCT Ha OTAEeNHUTE akTuBu, KaKTo cnejBa:

¢ Cothryep 2 roavHu
o JlnueHsu un apyru 2 roauHn

PasxoguTe 3a amopTusauus ca BKIIIOYEHU B OTYETa 3a nevyanbata unu 3arybarta n apyrust BceobxsaTeH
Joxopn Ha pej ,AMOpTU3aUNA HAa He(UHaAHCOBK aKTuBK.

N36paHmnaT npar Ha CbLUECTBEHOCT 3a HEMaTepuanHuTe akTuen Ha [lpyxecTsoTo € B pasmep Ha 700
ne.

4.5.5. MawuH#u n obopyasaHe
MawwuHuTe n obopyaBaHETO Ce OUeHsiBaT NbpBoOHa4anHo No ceBGecToNHOCT, BKMoYBaLla LeHaTa Ha
npuaobusaHe, KakTo ¥ BCMYKN NPEKN pasxoamn 3a NPpUBEXAaHEeTo Ha akTusa B paboTHO CbCTOSHUE.

MocneaBalyoTo OUEHsIBaHe ce u3BbpuiBa MO UeHa Ha npupobusaHe, HamaneHa C HaTpynaHure
amopTtusauumm u 3arybm ot obesueHka. HanpaBenute ofesueHKn ce OTYyMTaT KaTo pasxod u ce
npu3Haear B oTyeTa 3a nevanbara unu 3ary6a‘ra n opyrua BceobxBaTeH AOX0A 32 CbOTBETHMUS NEPUOA.
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[MocnegeawmnTe pasxoam, CBbp3aHu C onpeseneH akTue OT Tasu rpyna ce I'Ipl/l6aBﬂT kbm BanaHcosarta
CymMa Ha aKkTuBa, KoraTto € BeposiTHO [IpyXeCTBOTO fa MMa WKOHOMUYECKM Mon3u, Haasuliasalin
NMbpBOHAYanHoO oueHeHata eMEeKTUBHOCT Ha CbUeCTBYBaLLMS aKTuB. Becuukn gpyru nocnegsawyu
pas3xoay ce npu3Haear 3a pasxog 3a nepuoaa, B KOUTO ca HanpaseHW.

OcTaTtbyHaTta CTOMHOCT ¥ NONE3HUAT XUMBOT HA UMOTU, MALLMHW N CbOPBXEHWUs ce npeueHssBaT oT
PBKOBOACTBOTO KbM BCHAKa OTYETHa AaTa.

AMOpPTU3aLMATA HA UMOTW, MALLIMHKN N CHOPBKEHUS CE& U3UYUCIIABA, KaTo Ce u3nonssa JNIMHENHWAT MEeTOA
BbPXY OUEeHeHNs Nones3eH XUBOT Ha OTAeNHUTE rpynn akTuBKn, KakTo cnejea:

e  TpaHcnopTHW cpeacTea 4 roguHn
e  KomnioTpu 1 CbpBBPU 2 roaukm
. Opyru 4 ropnHn

M36paHuaT npar Ha CbilecTBEeHOCT 3a UMOTUTE, MalLUMHUTE U CbOPBXEHUATa Ha [pyXecTBoTo € B
pasmep Ha 700 nB.

4.6. TecToBe 3a 06e3LUEHKA HAa HeMaTepuasrHM akTUBU U UMOTH, MALLIMHU U CHOPBIKEHUA

Mpu usuncnseaxe pasmepa Ha obesueHkaTa [JpyKecTBOTO AedvHMpa Hait-marnkara pasrpaHuymma
rpyna akTueu, 3a KOSTO MmoraT ga 6baar onpefeneHu CamOCTOSTENHU Napu4HWU NoTouM (eaukuua,
reHepupalja napudHu notouu). B pesyntaT Ha TOBa HSIKOWM OT aKTUBUTE MOANEXaT Ha TecT 3a
obesueHka Ha nHansuayanHa 6asa, a Apyrv - Ha 6a3a Ha eauHULA, reHepupalla NapuyHN NOTOLW.

BCcuudky akTUBY 1 €AUHWLN, reHepupally NapuyHn noToun, ce TecTBar 3a obesLeHka noHe BeAHBbX
roauwHO. Beuukun gpyru oTaenHu akTuBu N eanHUUK, reHepupally napuyHn noTouu, ce TecTear 3a
obesueHka, korato cvbutus unu npomsiHa B oBCTOATENCTBaTa MHAUKMPAT, Ye TaxHarta 6anaHcoBa
CTOMHOCT He Moxe aa 6bae Bb3cTaHOBEHA.

3a saryba oT obesleHKa ce NpuaHasa cymara, C KosiTo HanaHcoBaTa CTOMHOCT Ha [aAeH aKTuB unu
eAuHMLa, reHepupalya napudHu NoTouw, NMpeBULLaBa Bb3CTAHOBMMATa UM CTOWHOCT, KOSITO € No-
BUCOKaTa OT CrpaBejnMBaTa CTOWHOCT, HamaneHa ¢ pasxoaute no npoaaxba Ha AafeH akTue, U
HeroBata CToMHocT B ynoTpe6a. 3a fa onpegenu croiHocTTa B ynoTtpeba, pbKOBOACTBOTO Ha
[pyXecTBOTO M3uuCnABa OYakBaHWTe GbAELyM NapuyHW NOTOUM 3a BCAKa eAWHUUa, reHepupalua
napuyHn NoTouM, 1 ONpPeaens NOAXOAALUMS AUCKOHTOB (haKTop C LUEN KankynupaHe Ha Hacroswara
CTOVMHOCT Ha Te3u NapudHu notouun. [JaHHuTe, U3NON3BaHN Npy TeCTBaHeTo 3a obesueHka, ce 6asupar
Ha nocneaHus ogobpeH BIoAXeT Ha [IpyXeCTBOTO, KopUrupaH npy Heo6xXoAMMOCT C Lien eNMUHUpaHe
Ha eekTa oT 6bAeLn peopraHnu3aLim U 3HauuTesH1 NOA0OPEHNS Ha akTUBK. [JUCKOHTOBUTE hakTopu
ce onpeaensT 3a BCAKa OTAeNHa e4uHuLa, reHepupalla napudH NOTOLM, N OTpassBaT CbOTBETHUS UM
PUCKOB NPO@UI1, OLIEHEH OT PLKOBOACTBOTO Ha [1py»eCTBOTO.

3arybute ot obesleHka Ha eanHuLE, reHepupalia napu4Hu noToumn, ce Noco4yBaT B HamaneHwe Ha
HanaHcoBaTa cyMa Ha akTUBUTE OT Tasu eAnHuLa. 3a BCUYKKM akTuBu Ha [IpyXecTBOTO pbKOBOACTBOTO
npetieHsBa nocneasallo Aany CblecTByBaT MHAMKALUMUKM 32 TOBa, Ye 3arybata ot obesleHka, npusHara
B NpeaxofHu roAunHU, MOXe Beue [a He CbliecTByBa unu ga e Hamanexa. ObesueHka, npusHaTa B
npeaxoaeH nepuop, ce Bb3CTAHOBSIBA, ako Bb3CTAHOBUMATa CTOMHOCT Ha eAuHuLaTa, reHepupalya
napu4Hn NOTOUM, HaABMLIABA HellHata BanaHcoBa CTORHOCT.

4.7. ®DUHaAHCOBU KHCTPYMEHTH

dUHAHCOBUTE akTUBM M NacuBM Ce NpuaHaBar, KoraTto [py>ecTBOTO CTaHe CTpaHa no [AOroBOPHM
cnopasyMeHwsi, BKIOYBaLLM (PUHAHCOBU MHCTPYMEHTY.

DUHaHCOB aKTKUB Ce OTMUCBA, KoraTo ce 33W6M KOHTPON BbpXy AOTOBOPHUTE NpaBa, KOMTO CbCTaBnAaABaTt
d)VlHaHCOBVIﬂ aKTuB, T.€. KOrato Ca U3TeKknu npasBata 3a nofy4yaBaHe Ha NnapuyHu notouum wunm e
npexpbprieHa saHadumara 4acT OT PUCKOBETE U n3rogute ot cobcTBEHOCTTA.

duHaHCOB Nacve ce OTNUCBA NpU HEroBOTO NoracsiBaHe, u3nnailaHe, Npyu aHynMpaHe Ha caenkara unu
npy U3TMYaHe Ha AAaBHOCTHMS CPOK.

Mpy NbpBOHAYANHO NpU3HaBaHe Ha (PMHAHCOB aKTUB U (HMHAHCOB Nacue [pyKeCTBOTO rv OLEHSIBA MO
cnpaseanuea CTOWHOCT NIOC PasXoANUTE NO TPaH3AKUMATA C USKMIOMEHNE Ha (PMHAHCOBUTE aKTUBK M
nacueW, OTYATaHWM NO CnpaBeanuBa CTOMHOCT B nevanGarta wnu sarybarta, KowTo ce npusHasaT
NMbpBOHaYanHo no crnpaseAnnMsa CTOMHOCT.

duHaHCOBUTE akTUBU Ce NpU3HaBaT Ha farara Ha ypeXaaHeTo.
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duHaHCOBKTE aKTUBMK U (PMHAHCOBWUTE NacuBm Ce OLEHABAT NOCNEABAaLLO, KaKTO € NOCOYEHO No-A01y.
4.7.1. PUHAHCOBK aKTUBU

C uen nocneapaulo OUEHsBaHe Ha (PUHAHCOBWUTE aKkTUBW, C UBKMIOYEHUE Ha xeaxupawure
VHCTPYMEHTU, Te ce Knacupuumpar B CrieHnTe Kateropuu:

e KpeauT¥ W B3EMaHus,

e (PUHAHCOBM aKTVUBM, OTUYMTaHW MO CNpaBeAsIMBa CTOMHOCT B Nevanbara unu 3arybara;

e VHBECTMUUM, AbPXKaHW A0 NAAeX;

e  (bVMHaAHCOBW aKTUBW Ha pasnonoxeHue 3a npoaaxda.

dUHAHCOBUTE aKTUBM Ce pa3npeaensT KbM OTAENHUTE KaTeropuu B 3aBUCMMOCT OT LIeNTa, C KOSITO ca
npuaobutu. Kateropusita Ha AafeH (OUHAHCOB MHCTPYMEHT ONpefens MeToAa My Ha OueHsiBaHe W
Janv npuxoauTe u pasxoAuTe ce oTpasssaT B nevanGara unu 3arybata unu B Apyrus BceobxeaTeH
poxof Ha [lpyxecTBoTo. Beuuku (huHaHCOBM aKTUBM C U3KMIOYEHME Ha Te3W, OTYNTaHM No cnpaseanusa
CTOMHOCT B Neuan6ata unu 3arybarta, Noanexar Ha TecT 3a obesleHka KbM AaTata Ha puHaHcoBUA
oTYeT. DMHaHCOBUTE aKTUBM Ce 0Be3LIeHABaT, KOraTo CbLUecTByBaT 0OEKTUBHY JOKa3aTencTea 3a Tosa.
MpunaraT ce pasnuuHN KpUTepuu 3a onpegensiHe Ha sarybaTta or obesleHka B 3aBUCUMOCT OT
KaTeropusTa Ha (OUHaHCOBWUTE aKTUBHU, KaKTO € ONUCaHo No-Aony.

Bcnuky Npuxoau U pasxoam, CBbp3aHy ¢ NpUTeXaBaHETO Ha (UHaHCOBU NHCTPYMEHTU, ce oTpassaBear
B neyan6arta unu 3aryGara npu NonyyaBaHeTo UM, HE3aBUCKMO OT TOBa Kak ce oleHsiBa GanaHcosara
CTOWHOCT Ha (PMHAHCOBUSA aKTVB, 338 KOMTO Ce OTHACHAT, U Ce NPeACTaBAT B OT4eTa 3a nevanbara unu
sarybarta u apyrus BceobxeaTeH foxog, Ha pefose ,duHaHcoBM pasxoan”, ,OUHAHCOBM NPUXoAN” Unu
LpYyry hnHaHCoBM No3uLKUK”, C U3KIIoNeHue Ha 3arybarta oT ob6esLeHKa Ha TLProBCKu B3eMaHu1s, KOSTO
ce npeacrass Ha pea ,Apyrv pasxoaun”.

Kpeoutu u B3emaHuna

KpeauTy v B3eMaHus, Bb3HUKHANM NbpBOHa4YanHo B [lpyXecTBOTO, Ca HeAepuBaTUBHN (DUHAHCOBM
WHCTPYMEHTU C (DUKCHPaHU NNalaHus, KOUTO He ce TbpryBaT Ha akTueH nasap. Kpeautute u
B3eMaHWUsATa NnocneaBallo ce OLUEHABaT No aMopTUaMpaHa CTOWHOCT, KaTo Ce M3Non3Ba METOABLT Ha
edeKTMBHATa MXBa, HamaneHa c pasmepa Ha obesleHkaTa. Bcska npomsHa B CTOWHOCTTa UM ce
oTpassBa B neyan6ara unu 3arybara 3a TekyLus nepuoa.

FlapMTe W NapuvyHUTE EeKBUBANEHTW, TbProBCckuTe W MNo-ronisMarta 4vact OT Apyrn B3emaHua Ha
,upy)KECTBOTO cnajart KbM Tasu kateropusi prHaHCOBU UHCTPYMEHTHU. [luckoHTupaHe He ce N3BbLPLLBA,
KOraTo eheKkTbT OT HEro € He3HauuTenNeH.

3HaunmMy B3eMaHusa ce TecTaT 3a obesleHka No OTAENHO, KoraTto ca MNpoCcPoyveHn KbM aataTta Ha
(PMHaAHCOBUS OTYET UMK KOTaToO CbLUECTBYBAT OOEKTUBHU AOKA3aTenICTBa, Ye KOHTPareHThT HAMa Aa
M3NBAHW 3a4bKeHUsTa cun. Benuku apyru B3eMaHus ce TecTtBaTt 3a obesueHka no rpynu, Kouto ce
onpefensaT B 3aBUCUMOCT OT MHAYCTPUSTA W PETMOHA Ha KOHTpAareHTta, Kakro v OT ApYru KpeAWUTHU
PUCKOBE, aKo CbLEeCTByBaT TakuBa. B To3u cnyyait npoLeHTT Ha obesueHkaTa ce onpeaens Ha 6asaTa
Ha UCTOPUYECKN A@HHU OTHOCHO HEMOoraceny 3aAbMKEHUA Ha KOHTPAareHTy 3a BCsika MAeHTUdMLMpaHa
rpyna. 3arybarta oT ofesaleHka Ha ThbProBCKUTE B3eMaHus ce NpeAcTaBs B 0T4yeTa 3a nevanbara unu
3aryGara v apyrus BceobxsaTteH goxod Ha ped ,Jpyru pasxoaun”.

duHaHCOBM aKTUBU, OTYUTAHKU NO cnpaBeAlinBa CTOWHOCT B neuanbara unu 3ary6a1'a

dUHAHCOBW aKTMBW, OTYUTaHM NO CNpaBeannBa CTOMHOCT B nevan6ara unu 3arybarta, ca akTuBm, KOUTO
ca AbpXaHu 3a ThpryBaHe Ui ca onpeaeneHi Npu MbPBOHAYanHOTO MM NPU3HABAHE KaTo (hMHAHCOBN
aKTWBW, OTYMTaHM NO Cnpaseanuea CTOMHOCT B nevyan6ata wnu 3arybata. Bcuuku aepusaTmBHW
(bMHaHCOBM aKTUBM, OCBEH aKO He ca CrielManHo onpeaeneHu KaTto XeAKupaLLy KHCTPYMEeHTH, nonaaat
B Ta3u karteropus. AKTMBWTE OT TasW KaTeropus ce OUeHsBaT NO CnpaBeannBa CTOWHOCT, YWIATO
“3MeHeHMs ce npuaHasaT B nedyanbata wunu 3arybata. Beska neyan6a unm 3aryba, npousTuvaila ot
AEepUBaTUBHM (OMHAHCOBW WHCTPYMEHTH, € BasupaHa Ha NPOMEeHW B CripaBeanusaTa CTOMHOCT, KOSTO
ce onpeaens OT TPaH3aKuMu Ha aKTUBEH nasap Win NocpeACTBOM OLIEHbYHW METOAM Npu nuncarta Ha
aKTuBeH nasap.
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Y KAPOJ1 KANUTAR MEHUDKMBHT EAL
NOACHEHUA KbM ®PUHAHCOBUTE OTYETU 31 pekemepu 2017
Bewukmn cymu ca B xunsau 6bnrapcki iesa, OCBEH ako He & NOCOYEHO APYro

[Mpn HEBB3MOXHOCT a ce onpeaeny ueHa Ha 6a3a nHdopmauus oT perynupanu nasapu nopaau nunca
Ha TbProBWA KaKTO ¥ 3a (PUHAHCOBM MHCTPYMEHTH, KOUTO He Ce TbpryBaT W HE ca JonycHatu Ao
TbProBuUs Ha perynupasdu nasapu unu apyriu mecra 3a Tbprosus - oleHkata ce n3sbpulsa no MeToaa
Ha& A[BUCKOHTUPaHWTE napuyHU NOTOUM 3a AbAroBM WHCTPYMEHTW wunn 3a akuun MEeToh Ha
CbOTHOLLEHWETO LeHa-nevyandba Ha ApyXecTBa aHanosn unn MeTof Ha HeTHaTa BanaHcoBa CTOMHOCT
Ha akTuBute.

4.7.2 PUHAHCOBU NacUBU
duHaHCOBUTE NAcKBK Ha [Jpy>KECTBOTO BKNIOYBAT THProBCKU 3a4bIMKEHUS.

duHaAHCOBWTE NacvBW Ce NPW3HaBAaT, KOrato CblUeCTBYBa [OroBOPHO 3aAbJDKEHME 3a NnailaHe Ha
napuyHu CyMu uMnu Apyr OMHaAHCOB aKkTWB Ha ApYro NpPeanpusTue unu AOroBOpHO 3aAbiIKEHKe 3a
pasMsiHa Ha (PUHAHCOBW WMHCTPYMEHTU C APYro NPeanpuaTWe npu NoTeHuuanHo HeGnaronpusiTHW
ycroBusi. Bcuykn pasxomu, CBbP3aHu C NTMXBY, U NPOMEHM B CNpaBeAnvBaTa CTOWHOCT Ha (pyHaHCOBM
WHCTPYMEHTHK, aKo uMa Takvea, ce Npu3Haeart B neyanbara unu sarybarta Ha pea ,PuHaHcoBK pasxoamn”
unu ,PuHaHcoBU Npuxoan”.

dUHaHCOBUTE NacuBM Ce OLEHSBaT NOCNeABallo Mo cnpaBeanusa CTOMHOCT B nedanGarta unu
3arybara.

THproeckUTE 3aabIDKeHUs ce npuaHasaT NbpBOHa4YaNHO N0 HOMUHaNHa CTOMHOCT ¥ BnocneacrTsue ce
OLEHABAT NO CnpaBeAnuea CTORHOCT, HaMmaneHa ¢ NnallaHns no ypexaaHe Ha 3a4bimMKEeHNeTo.

JVBnAEHTUTE, NNaTUMN Ha aKLIMOHepUTE, Ce NPU3HAaBaT, KoraTo AUBUAEHTUTE ca 0400peHn Ha o6uloTo
cubpaHnne Ha akymoHepuTe.

4.7.3. aHbum BbpXy Aoxoaa

Pasxogute 3a gaHbuu, npusHaTy B neyanBara nnu 3ary6aTa, BKNtOYBaT CymMata Ha OTCpo4eHnTe u
TEKyW¥ AaHbln, KOUTO He Ca NpusHaTu B Apyrus BceobOxBaTeH AOX04 Unu AUPEKTHO B cobcreeHus
Kanutan.

TekyyuTe AaHBYHU aKTUBK n/vnn nacveu npeacrasnaBaT Te3W 3aAbJDKEHUS KbM UNKU B3eMaHus oT
OaHbYHUTE WUHCTUTYLINMK, OTHacAWKM ce 33 TEeKyWwun unu npeaxoiHun OTHETHU Nepuogun, KoUTo He ca
fnaTteHn KbM Aartata Ha (PUHaHCOBUA OTYET. TeKYLLWIﬂT AaHBK € ABbJDKUM BbpPXY obnaraemus noxop,
KOWTO ce pasnunyasa OT neyanbara wnu sarybara BbB (OUHAHCOBUTE OTYETMU. UsuucnasaHeTo Ha
TeKyuwua AaHbK e 6a3npaH Ha gaHbYyHWUTE CTaBKU U Ha AaHbYHUTE 38KOHU, KOUTO Ca B Cha KbM Kpas
Ha OTYETHUA nepuoa.

OTcpoyeHnTe AaHbLUM Ce U3YMcnsaBaT Mo NacuBHUA METOA 3a BCUYKUA BPEMEHHWU Pasnnkn Mexay
HanaHcosaTa CTOMHOCT Ha aKTUBUTE 1 NacuBUTE W TAXHATa AaHbyYHa ocHosa. OTCPOYEH AaHbK He ce
npeaswxga npu MbpBOHA4YanNHOTO NpuU3HaBaHe Ha akTuB UMW NacueB, OCBEH aKko CbOTBETHATA
TpaH3aKuua He 3acsara flaHbvyHaTa unu cyeTosogHata nevyan6a.

OTCpOHeHMTe AaHBYHM aKTUBW N NAcUBU HE Ce AUCKOHTUpaT. an TAXHOTO U34yucneHue ce usnonsear
AaHbYyHU CTaBKU, KOUTO Ce oYakBa La 6bvaar NPpUNoXuMn 3a nepuoja Ha peanusauyusaTta um, npu
yCrnoeue 4e Te Ca BNesnu B cuna uinm e CUrypHo, Ye e BnesHart B Cuna, KbM Kpas Ha OTHETHUA Neproi.

OTCpOHeHVITe AaHBbYHK NacuBK Ce NpU3HaBaT B NbJIEH pa3Mep.

OTcpoyeHn AaHbYHM akTUBK Ce NPpU3HaBaT, camo ako CbllecTByBa BEPOSATHOCT Te Aa 6baaT ycBOEHM
ypes bbgelum obnaraemu pgoxopu. OTHOCHO MpeLeHKaTa Ha PbKOBOACTBOTO 3a BEPOATHOCTTa 3a
Bb3HMKBaHe Ha 6baelln obnaraemy AOX0OAM, Ype3 KOUTO Aa Ce YCBOAT OTCPOYEHM JaHbYHWU akTUBU.

OTCpOHEHM A3HBYHW aKTUBWU W MacuBy cCe KOMNeHcupar, caMo Korato ﬂpy)KeCTBOTO uwMma npaeso u
HamepeHne Aa KOMNEHCUpa TeKyLIMTEe AaHbYHW aKTUBU Un nacuBuy OT ChbllaTa AaHb4Ha UHCTUTYLKA.

[MpomsiHaTa B OTCpOYEHUTE AaHbYHU aKTUBW UNW NAcUBU CE€ NPU3HABa KaTO KOMMOHEHT OT AaHbYHUA
npuxoa wnwn pasxoj B nevanbara unn sarybarta, oCBeH ako Te He ca CBbpP3BaHu C No3uuny, NpusHaTu
B Apyrus BceoOxBaTeH AOXO4 UK AUPEKTHO B cobCcTBEHNS KanuTan, Npu KOETO CbOTBETHUAT OTCPOUEH
BaHbK Ce Npu3HaBa B APYyrua BceoOxBaTeH 4oXo4 Unu B COBCTBEHUS KanuTan.

KbM aatata Ha 6anaHca [lpyecTBOTO MMa NpuaHaTh OTCPOYEHU AaHBYHN aKTUBU (BX. NOACHEHUe 7).
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4.8. MNapu 1 napnyHu eKBUBANIEHTHN

MapuTe 1 NapuuHUTE eKBUBANEHTY CE CbCTONT OT Napu B 6poi, NapnyHn CpeacTBa No GaHKOBYU CMETKY
W KpaTKOCPOYHM AEeno3uTv wnu Aeno3utn 6e3 najex, Kowuto ca necHo obpailyaemn B KOHKPETHW
Napu4HK CYyMU 1 KOUTO HE CbABLPXKAT PUCK OT NPOMSIHA B CTOMHOCTTA UM MpU TAXHOTO NpeKparsaBaHe.

4.9. CobGCcTBEH KanuTan, pe3epBu U nnalaHua Ha AMBUAECHTH

AKLMOHEPHUAT KanuTan Ha [Ipy»ecTBOTO 0Tpa3saBa HOMUHANHaTa CTOMHOCT Ha EMUTUPAHNTE akLuu.
[OpyriTte pesepsu BKNIOYBAT 3aKOHOBW PE3EPBU CbIMACHO TbProBCKNUSt 3AKOH.

Hepasnpegenenata nevanba/ (Hartpynanata 3aryba) BkniouYBa Tekywusi (UHAHCOB pesynTar u
HaTpynaHuTe ne4yanétu OT MUHaNM roanHu.

3agbrmKkeHusTa 3a nnalaHe Ha AVBUAEHTU Ha akKLUMOHepUTe ca BKNIOYEHN Ha pea ,3aabimKeHns KbM
cBbp3aHW nuua’ B OTYeTa 3a (DMHAHCOBOTO CbCTOSIHME, KOraTto AuMBMAEHTUTE ca ofoOpeHn 3a
pasnpeaeneHmne oT obwoTo cebpanHue Ha akuuoHepuTe npeau Kpas Ha OTHETHUSA NEPUOA.

KbM gararta Ha oTyeTa He ca pasnpesensHy AUBUAEHTU Ha €QHONUYHKUA coBCTBEHUK.

Bcuukn TpaHsakumMu CcbC coBCTBeHUUUTE Ha [IpyXecTBOTO ce NpeAcTaBAaT OTAeNIHO B OT4YeTa 3a
cobcTBeRMA KanuTan.

4.10. MNeHCUOHHN U KPaTKOCPOYHU Bb3HarpaxaeHus Ha CRyXutenure

,D,p)/)KECTBOTO MMa KpaTKOCPO4YHW 3a4bJ/DKEHUA MO KOMNEeHCUpyemy OTNYCKW, BBb3HUKHaNW Ha 6asa
Heu3non3saHd nnarteH roguiuieH oTnyck.

OpyxecrTBoTO He e pa3pa60TBano 1 He npunara nnaHoee 3a Bb3HarpaXieHus Ha Cny>xutenute cnej
HanyckaHe unu 4pyrvt JbIroCpoOYHM Bb3HarpaXKaeHus 1 NNaHoBe 3a Bb3HarpaxaeHus cnel HanyckaHe
unu noa copmarta Ha KoMmneHcaLum ¢ akumn, unu ¢ AAnoBe ot cobcTBEeHMA KanuTan.

CurnacHo HapegBa Ned48 3a umancksanusTa Ha KOH KbM Bb3HarpaxaeHusiTa Ha crnyxutenure,
IpyxecTBOTO € npueno u npunara lNonuTrka 3a Bb3HarpaxaexuaTa.

4.11. NpoBuK3nn, yCNOBHHU NaCUBMN U YCNTOBHU aKTUBU

MpoBu3NMTE Ce NpuUsHaBaT, Korato Mma BEPOSTHOCT CerallHn 3aabiikeHust B pe3ynTaTt OT MMHano
cvbutue aa aosenaT A0 U3XOAALL NOTOK Ha pecypcw oT [pyxecTBoTo n Moxe Aa 6bae HanpaeeHa
HaaeXgHa oLeHKa Ha Cymara Ha 3aAbmKeHneTo. Bb3MOXHO € CpOYHOCTTa Unn cymarta Ha U3XOASALINA
napuyeH NOTOK Aa e HecurypHa. CerawHo 3afbiMKeHne ce nopadkja OT HaluMuneTo Ha MpasHO unu
KOHCTPYKTMBHO 3abrkeHue BCNeACTBYE Ha MUHANN CbOUTUA, Hanpumep rapaHuumn, npasHu cnopose
unn obpemensiBaum gorosopu. poBusnuTe 3a NpecTpykTypupaHe ce Npu3HaeaT Ccamo ako €
paspaboTeH U npunoxeH nogpobeH copmaneH nnad 3a NPecTpykTypupaHe Wnu pbKOBOACTBOTO €
0BABUNO OCHOBHITE MOMEHTY Ha NiaHa 3a NPecTpyKTypupaHe npea Tesu, kouto buxa bunu sacerHanu.
Mposuanu 3a 6baewmn 3arybu oT AeitHOCTTa He ce NpusHaear.

Cymata, KOSITO Ce Mnpu3HaBsa KaTto NpoBM3Ws, ce u3uucnaea Ha Gasa Hal-HagexaHaTa oueHka Ha
pasxoauTe, HeoBXOAMMM 3a ypexaaHe Ha CerallHo 3aAbIKEHUE KbM Kpas Ha OTHETHUS Nepuog, Karo
ce B3eMaT B NpPeABu PUCKOBETE M HECWTYPHOCTTa, CBbP3aHi CbC CErallHoTO 3agbrkeHne. Korato
CbLUecTByBaT peanua nofobHM 3agbrikeHus, BeposTHaTa HeoOXOAMMOCT OT U3XoAsu| MOTOK 3a
noracsiBaHe Ha 3afbJIKEHNETO Ce onpeaens, Kato ce OTYETe rpynata Ha 3aAbiKeHUsTa KaTo Lano.
MpoBuanUTE Ce AUCKOHTMPAT, KOraTo edexkTbT OT BPEMEBWTE PasNuKn B CTOMHOCTTa Ha napute e
3HauuTeneH.

ObesuleTeHns 0T TPETU NKLla BLB BPpb3Ka C AaAeHO 3aAb/MKEHNE, 38 KOUTO [pyxecTBOTO € CUrypHo,
ye uje nony4un, ce npusHaeaT KaTo OTAeNeH akTuB. To3u aKTUB MOXE M 4a He HajBuLLaBa CTONHOCTTa
Ha CbOTBETHaTa NPOBU3NA.

MpoBusnUTE ce Npepasrnexaar KbM Kpas Ha BCEKM OTYETEH Nepuoz 1 CTONHOCTTa M Ce Kopurupa, 3a
Jia ce oTpaswn Hait-gobparta npubnusnTenHa oueHka.

B cnyyauTe, B KOUTO Ce cuuTa, Ye € Masnko BEPOATHO Aa Bb3HUKHE U3XOASLY NOTOK HA MKOHOMW4YECKK
pecypcu B pe3ynTtaTt Ha TeKyLwo 3a4blkeHue, nacus He ce npusHaea. YcnosHuTe nacueu cnejea [a ce
oLeHsBaT rnocnensalyo no No-BucokaTa CTOWHOCT MEX[y onucaHarta no-rope cpaBHUMa NpPoBU3NA Y
NbpPBOHAYANHO NpU3HaTaTa cyma, HamasneHa c HaTpynaHata amopTu3auus.

Kbm fgaTata Ha GanaHca [pyxecTBOTO HAMa NpU3HaTW NPOBU3UKM Ha KOMMEHCUMPYEMMW OTNYCKK
(BX.nosicHexue 12.2).
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4.12. 3naynmm npeueHKn Ha pLKOBOACTBOTO NpPU nNpuaraHe Ha cyeTosofHaTa MNOJNINTUKA

3HaymmmuTe npeueHkn Ha pPbKOBOACTBOTO MNpU npunaraHeTo Ha CYeToBOAHUTE MNONUTUKKM Ha
ID,py)KeCTBOTO, KOWUTO OKa3BaT Hal-CbLUIECTBEHO BNUsiHME BbpXy (OMHAHCOBUTE OTYETH, Ca ONUCAaHK No-
aony. OCHOBHUTE U3TOMHUUWM Ha HECUTypPHOCT NPWU U3MNON3BaHETO Ha npudnuanTenHuTe CYETOBOAHU
OLeHKHK ca onucaHu no-gony.

4.13. HeCUrypHOCT Ha CHeTOBOAHUTE NPUBMN3NTESNTHU OLIEHKN

Mpu M3roTBSHETO Ha (hMHAHCOBUA OTYET PHKOBOACTBOTO NpasBu peauua npeanonoXeHus, OLeHKA u
DOMYCKaHNA OTHOCHO NPU3HaBaHETO M OLEHABAHETO Ha akTUBK, Nacusu, Npuxoan U pasxoau.

JdencteurenHuTe pesyntatit Morart Aa ce pasnuyasar oT NPeAnonoXeHUsTa, OueHKUTe U AonycKaHusaTa
Ha PBKOBOACTBOTO U B pefKkU cny4dyaum CbHOTBETCTBAT HanbfHO Ha NpefBapuUTenHo OLEeHeHuTe
pesynTtartu.

NHdopmaums OTHOCHO ChLUECTBEHUTE NPeAnonoXeHns, OUEeHKA U JONYCKaHWsA, KOUTO oKassaT Hawn-
3HaYUTENTHO BNUAHUE BBbPXY NPU3HABAHETO U OLEHABAHETO Ha akTUBY, Nacueu, NpUxXoan n pasxoau e
npencraseHa no-[aony.

4.13.1. O6e3LieHKa

3a 3aryba oT ofesLeHka ce npu3HaBa cymata, C KosiTo 6anaHcoeaTa CTOMHOCT Ha AafeH akTus unu
eauHMUa, reHepupalla napuyHu NoTouu, NpeBuilaBa BbL3CTAHOBMMAaTa WM CTOWHOCT, KOATO € no-
BUCOKaTa OT ChnpaBeAnvBaTa CTOMHOCT, HamaneHa C pasxoauTe no npojaxba Ha AafeH akTus, W
HerosaTta cToiHocT B ynoTpeba. 3a ga onpeaenu crovHocTTa B ynotpefa, pbKOBOACTBOTO Ha
[pyxecTBOTO M3uucnsBa ovaksaHuTe ObAelin MapuyHn NoTouM 3a BCAKa eAvHuLa, reHepupalya
napuyHU NOTOUM, M onpeaerns NoAXOAAWMA ANCKOHTOB (haKTop C Len KankynupaHe Ha HacTosuaTa
CTOMHOCT Ha Te31 NapuyHu noToum.

Mpun n3uncnaBaHe Ha oYakBaHuTe GbAELUM NapU4HK NOTOLM PLKOBOACTBOTO MpaBu NPeAnOnoXeHNUs
OTHOCHO BbaeumTe GpyTHWM nevanbu. Tesn NpeanoONOXeHWs Ca CBbp3aHn C Obewm cbouTus u
ofbcrosTencTea. [ecTBUTENHUTE pesynTaTi morar ga ce pasnuuyaBaTt W [a HanoxaT 3HauuTenHu
KOpEeKLuM B aKkTuBuTe Ha [ipyecTsoTo npes crnejsallyara oT4eTHa roamHa.

B noseueTo cnyyau npu onpefensiHeTo Ha npuioXnmus OUCKOHTOB daKkTop ce npaBu OLUEHKa Ha
nogxonawnTe Kopekunn BB Bpb3Ka C nasapHusa puck 1 puckosute dakTopm, KouTo ca cneunguyHy 3a
oTAeNnHUTE akTuen.

4.13.2. MNoneseH XXMBOT HA aMOPTU3NPYEMU aKTUBHU

PBbKOBOACTBOTO npepasrnexaa NOoMNes3HUus XuBoT Ha amOopTU3npyeMuTe akTuBuM B Kpas Ha BCEKH
OoTYyeTeH nepuoa.

Kem 31 pekemBpu 2017 r. pbKOBOACTBOTO ONpeAeNns MNOME3HUS XUBOT Ha aKTUBUTE, KOWTO
npeAcTaBnaABa OYaKBaHWAT CPOK Ha MonasaHe Ha akTusuTte oT [lpyXecTBoTo. [1peHOCHUTEe CTOWHOCTH
Ha aKTMBWUTE ca aHanuanpaHu B nosicHeHune 5.

4.13.3. MpoBn3um

MNposuanuTe Ce MpWU3HaBaT, KOrato MMa BEPOSTHOCT CerallHi 3afbiDKeHUs B pe3ynTaTt OoT MuHano
cubuTHe ga gosefaT 4O M3XOASLL NOTOK Ha pecypcu OT [lpyXecTBoTo U Moxe Aa 6bae HanpaseHa
HafexaHa OLeHKa Ha cymaTa Ha 3agbimkeHUeTo. Bb3MOXHO € CPOYHOCTTa U CymaTa Ha U3XoAsaLmns
napuyeH noToK ga e HecurypHa. CerallHo 3agbiKeHWe ce nopaxaa OT HanuyMeTo Ha NpaBHO unu
KOHCTPYKTMBHO 33AbIDKEHWE BCNEACTBAE Ha MuUHanW CcuOuTUA, Hanpumep nNpaBHU ChNOpOBE.
MpoenanuTe 3a NPECTPYKTYpUpaHe ce Mpu3HaBaT camo ako & pa3paboTeH M npunoxeH nogpobeH
cdbopmarneH nnaH 3a NpecTpyKTypupaHe unm pbkoBOACTBOTO € 06ABUIO OCHOBHWUTE MOMEHTU Ha nnaHa
3a NpecTpyKTypupaHe npep Tesu, kouto Guxa Gunu sacerHanu. lMposusum 3a Gbaewum sarybu oT
OENHOCTTa He ce npusHagar.

CymaTa, KOATO Ce Npu3HaBa KaTto NpOBU3UA, Ce€ U3HUCNABa Ha 6asa Han-HapgexgHaTa oueHka Ha
pasxonuTe, Heobxo[umu 3a ypexaaHe Ha cerawHo 3a4b/mKeHne KbM Kpada Ha OTYeTHUA Nepuoj, KaTo
ce B3emart B Npeasn PUCKOBETE U HECUTYPHOCTTA, CBbP3aHW CbC CErallHOTO 3aAblIKEeHMWE. Korato
cbhlujecTesyBar peauya noaobHN 3aabKeHus, BeposTHaTa HeoOX0AUMOCT OT WM3XOASL| MNOTOK 3a
noracsisaHe Ha 3ab/KEHUETO ce onpeaens, Karto ce OoTyeTe rpynarta Ha 3afbihKeHusaTa KaTto Uano.
lMpoBusannuTe ce AUCKOHTUPAT, KoraTo erEKT'bT OT BpemeBuUTe pasnukn B CTOMHOCTTa Ha napute e
3Ha4UTENEH.
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Y KAPOT KANMUTANT MEHWIDKMBHT EAQ
NOACHEHWUA KbM ®UHAHCOBUTE OTYETU 31 aekemepu 2017
Beunuky cymu ca B xunaan 6bnrapcku neea, OCBEH aKo He € MOCOYEHO ApYro

OGesweTeHuns oT TpeTn nuija BLbB Bpb3ka C AafeHO 3afb/hKeHue, 3a KoUTo [pyXecTBOTO € CUrypHO,
Yye e nony4yu, ce npusHaBaTt KaTo OTAeNeH akTuB. To3u aKTUB MOXE ¥ [a He HajBullaBa CTOMHOCTTa
Ha CbOTBETHATa NPOBU3NA.

MpoBu3aMUTE Ce Npepasrnexaar KbM Kpas Ha BCEKM OTYETEH NEPUOA U CTOMHOCTTa UM Ce Kopurupa, 3a
Jla ce oTpasu Hait-aobpata NnpuBnnsuTenHa oLeHKa.

B cnyvyauTte, B KOUTO CE€ CYMTa, Ye € Manko BEpPOATHO A4a Bb3HUKHE U3XOAALY NOTOK HA NKOHOMUYECKK
pecypcu B pe3ynTtaT Ha TeKyL|o 3aablnKeHne, nacue He ce npusHaea.

BeposaTHu Bxoaawmy noToun Ha MKOHOMUYECKU NOM3K, KOMTO BCE OLLe HE OTroBapAT Ha KpuTepunte 3a
npnsHaBaHe Ha akTuB, Ce CMATAaT 3a YCNOBHW aKTueu.

5. MawwuHu n o6opyaBaHe

O6opy.qBaHeTo BK/MtOYMBA KOMMIOTBPHW U CbPBBPHU CUCTEMU, KOMUPHU MalUMHW W NPUHTEPWU.
banaHcoBarta CTOMHOCT Ha Tasu rpyna mMoxe Aa 6bae aHanusnpaHa, KakTo cnejsa:

KoMnioTbpHU U MpuHTepu u TpaHc- KaptuHu O6wo
CbpPBBLPHMU KONUPHHU NOPTHM
cuctemm (YENT ] cpepcTBa
‘000 n.. ‘000 n.. ‘000 nB. ‘000 n.. ‘000 n..
BpyTtHa BanaHcoBa CTORHOCT
Cango kbm 1 ssHyapn 2017 1. 42 8 378 10 438
HoeonpuaobuTtu akrueu 3 - - - 3
Cango kbem 31 aekemepm 2017 1. 45 8 378 10 441
AmopTtusauus
Cango kbm 1 siHyapu 2017 r. (40) (8) (378) - (426)
AmMopTusaums (2) - - - (2)
Canpo kbm 31 gekemspu 2017 1. (42) (8) (378) - (428)
BanaHcoBa CTOMHOCT KbM
31 pekemBpn 2017 r. 3 - - 10 13
KomnioTepHy # MNpuxTepu n TpaHc- KapTunn O6uwo
CBbpBbPHU KOMUPHMU MOPTHU
cucremu (YETTIIT] cpepncrTBa
‘000 nB. ‘000 nB.. ‘000 nB. ‘000 nB.. ‘000 n..
BpyTHa GanaHcoBa CTOMHOCT
Canpgo kbm 1 siHyapu 2016 T. 41 8 378 10 437
Hosonpuaobutn aktusm 1 - - - 1
Canpo kem 31 pekemspu 2016 1. 42 8 378 10 438
AmopTtusaums
Canpo kbMm 1 siHyapu 2016 T (37) (8) (378) - (423)
Amoprusaumn (3) - - - (3)
Canpo kbm 31 aekemspu 2016 1. (40) (8) (378) - (426)
BanaHcoBa CTOMHOCT KbM
31 pekemBpu 2016 r. 2 - - 10 12

Bcuukn pasxoan 3a amopTv3auus ca BKMIOMEHM B oTyeTa 3a nedanbarta unu 3arybata u gpyrus
BceobxBaTeH A0X04 Ha pes ,Pa3xoau 3a amopTu3aumns Ha HedMHAHCOBK akTeK”.

KoM 31 gekemepyn 2017 r. u 31 gekemspu 2016 r. He e MMano AOrOBOPHK 3ab/IKeHNst BbB BPb3Kka CbC
3aKynyBaHe Ha UMOTU, MaLLIHV U CHOPBXKEHMS.

OpyxecTBOTO He € 3anoXuno UMOTH, MalLHK, CbOPBXXEHUSA KaTo obe3neyeHune nNo CBON 3afbMKEHUSA.
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YA KAPON KAMUTAN MEHUDKMBHT EALL
MNOACHEHWA KbM ®NHAHCOBUTE OTYETU 31 gexemspn 2017
Bcuuku cymu ca B xunsam 6unrapcku nesa, 0CBEH ako He € Noco4eHo ApYro

6. OﬂepaTMBeH JIN3UHT KaTO nu3nHronony4yaren

[pyXecTBoTo € NU3MHronosyyaTen no AoroBop 3a Haem Ha ocuc crpaaa ot 03.05.2007 r. ¢ Kapon
duHaHc EOO. [pyxecTBoTo € npeannatuno asaHCoBO Cymarta Mo JIM3UHIOBUS AOroBOp onucad
noapobHo B nosicHeHve 22 .

JIN3MHroBUTE NNaLjaHus, NPU3HaTH KaTo pasxoj 3a nepuoaa, Bb3nusaT Ha 117 xun. ne. Tasmu cyma
BKMIOYBA MUHUMaNHUTE NU3NHIOBU NnaLlaHus.

ﬂOFOBOp'bT 3a onepaTuBeH NU3UHI Ha ﬂ,pymeCTBOTO HE CbAbpiKa Krays3u 3a yCnoBeH HaeMm nnu onuusa
3a NMOoKynka, Knaysu 3a yBenuyeHue unmn orpalndeHnss OTHOCHO AUBUAEHT UN AONBNHUTENEH AbIT.

7. O'rcpoqel-m AaHb4YHN aKTUBU

OtcpoyeHnTe faHbLy Bb3HUKBAT B PE3YNTaT Ha BPEMEHHU pasnuku n morart Aa 6bvaaT npeacTaBeHu

KaTo cneaea.

OTcpoueHM AaHbYHU NacuBK (aKTUBH) 1 aHyapu [pusHatn B neyan6ata 31 aekemBpM
2017 unu 3arybarta 2017
‘000 nB.. ‘000 ns.. ‘000 nB..
HeusnonssaHu gaHBLYHKM 3aryou (17) 17 -
(17) 17 -

[MpusHaTy KaTo:
HeTHO oTCpo4Y4eHU AaHBUYHU aKTUBHU (17) 17 -
OTcpoueHU AaHb4YHU NAaCUBH (aKTUBK) 1 avyapu [pusHatu B neyanbata 31 fnekeMBpu
2016 unu 3arybara 2016
‘000 nB. ‘000 nB.. ‘000 nB.
HeusnonssaHu faHbYHKU 3arybu (3) (14) (17)
(3) (14) (17)

MpusHaTh KaTo:
HeTHO OTCpOYEHU AAHBYHWU aKTUBHU (3) (14) (17)

BCHYKM OTCPOMEHM AHBYHM aKTUBIA Ca BKIIOYEHW B OTYETA 3@ (PUHAHCOBOTO CLCTOSIHME,
8. duHaAHCOBM aKTUBM, OTHMTAHU NO CNpaBeANMBa CTOWHOCT B neyan6ata unu 3arybara

8.1. AKuuMu B neBa

Kbm KbM
ISIN 31.12.2017  31.12.2016
ApsaHc EkyvwTu Xonguur AL BG1100033064 268 232

MpuTexaBaHuTe (PUHAHCOBM aKTUBM Ce OTYUTAT MO CNpaBeAnBa CTOMHOCT B nevanbara unu 3arybara,
KaTo 3a onpefensHe Ha CnpaBeAnvBaTa UM CTOWHOCT Ca W3MOM3BaHu akTyanHu nasapHu ueHu oT
nocneaHaTta Tbproecka cecus Ha BOB Codus. Akuuute He ca 3anoxeHu, kato obesneyeHve no
33/1bIKEHNA Ha [1pyecTBOTO.
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Y KAPOJ KANMMUTAST MEHUIDKMBHT EAL
NMOACHEHUA KbM ®UHAHCOBUTE OTYETU 31 aekemspn 2017
Beudkn cymu ca B xunsigu 6bnrapcky NeBa, OCBEH ako He € NOCOYEHO APYro

8.2. O6nuraummn BLB BanyTta

NoavwHa BanyTa Ha Kbm KbMm

Wapaten ISIN nuxsa  emucuata Homuuan  31.12.2017 31,12.2016
Mukpo Kpegut

All BG2100002158 8% EUR 1,000 20 99

Mpes 2015 r. [Ipy»ecTBOTO € 3aKynusio KoprnopaTusHu obnuraumu ¢ usaarten Mukpo Kpeaut All, ¢
HomuHan 1000 EUR u nagex 13.02.2018 r. JluxseHuTe nnaljaHus ca nnatMu Ha scekn 3 meceua,
U3YUCNABaHN U AbIKMMU BbPXy HenoraceHarta 4acT OT rnasHuuaTta no emucusita. [naesvuuaTa ce
noracABa 4pe3 AeCeT paBHM BHOCKM Ha [aTUTE Ha MoCnefHUTe [eceT NUXBEeHW nnaljaxus.
Ob6nuraunoHHaTa eMucus e peructpupana B LieHTpaneH aenosutap Al u He ce Tbpryea Ha bdb
Codbus. MpuTexxasaHuTe MHAHCOBM aKTUBU Ce OTYATAT NO CNpaBeAsMBa CTOMHOCT B nedanbarta unu
saryGarta, kato 3a onpefensiHe Ha cnpasBeAnuBaTa MM CTOWHOCT Ce W3MOon3Ba MEeToAa Ha
QAUCKOHTUPAHUTE NapuuHu notouu. PUHAHCOBUTE aKTMBWU HE Ca 3anoXeHu, kato obesneveHue no
3anbmxkeHua Ha [pyxectBoTo. KbM faTtata Ha (PUHAHCOBUS OTYET BCUMKMA [MABHUYHU U NWXBEHU
nnawaHns ca U3LAo NoracexHn.

8.3. IanoBe Ha KONEKTUBHU MHBECTULIMOHHU CXEMU BHB BanyTa

Banyra Ha KbMm Kbm
ISIN emMucusiTa 31.12.2017 31.12.2016

o Apsarc BvamoxHocTu B HoBa
Eepona BG9000023077 EUR 202 -

MpuTexaBaHUTe AANOBE Ha KONEKTUBHU MHBECTULMOHHN CXEMU CEe OTYATaT MO CnpaseanyuBa CTOMHOCT
B neyan6arta unu sarybara, Kkato 3a onpeAensHe Ha crnpaseasimBaTa UM CTOMHOCT Ca WU3NonssaHu
nocneaHa obsseHa 3a 2017 r. UeHa Ha oBpaTHO u3kynyBaHe Ha PoHAaa.

9. THLProsBcku U Apyru B3emMaHus

Kbm Kbm
31.12.2017 31.12.2016

TeKywu n opyru B3emMaHus
Tsproeckn B3emMaHus 341 152
®OUHAHCOBU aKTUBU 341 152
MpeannaTtenu pasxoau 4 4
Opyru B3eMaHuns - -
HedmHaHCOBU aKTUBMU 4 4
THbProBCKU U APYTU B3eMaHUA 345 156
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YA KAPON KANUTAN MEHWDKMBHT EALL
NOACHEHNA KbM ®UHAHCOBWUTE OTYETU 31 pekemspu 2017
Beunudku cymu ca B xunsaun 6bnrapcku fiesa, OCBEH ako He € NMOCOYEHO ApYro

10. NapuyuHu cpeacTBa U NAPUYHU €KBUBANEHTH

Kbm Kbm

31.12.2017  31.12.2016

Mapuykm cpeacTea B 6poit 1 No pasnnalwaTenHn CMeTKN B nesa 365 101
Mapuynu cpegcTea B 6pol 1 NO pasnnalarenHy CMEeTKN BbB

BanyTa 22 136

OBbLO 387 237

B cymata Ha napuiHu cpegctea B 6poit 1 no pasnnawjaTenHn CMETKN B Nesa, B pasmep Ha 365 xun.ne.
Ca BKNIOYEHW NapuyHu cpefcTea B pasmep Ha 362 xun. NB. No OTKPUT OBLPHAWT AEeNO3UT C rofuLleH
nuxeeH npoileHT 0.10%.

11. Cob6c¢cTBeH kanuTan
11.1.  AKuUMOHepeH KanuTan

Peructpupanuar kanutan Ha [pyxecTBoTo ce cbeTou oT 10 000 6pos HanbnHO NnaTeHn OBUKHOBEH!
NOUMEHHU aKLMK C HOMMUHANHa CTOMHOCT B pa3mep Ha 90 nB. 3a akuua. Benuku akumm ca ¢ npaeo Ha
noriyMasaHe Ha AMBUAEHT U NMUKBUAALUMOHEH ASN U NPeAoCTaBsT eAnH rnac oT obwoTo cubpaHne Ha
akumoHepwuTe Ha [pyxecTBoTO.

KbMm Kbm
31.12.2017 31.12.2016
Bpoit n3gageHn u HanbNHO NNATEeHN akuuu:

B HayanoTo Ha roguHarta 10,000 6p. 10,000 6p.
HomuHarnHa CTonHoCT 90 ne/akuns 100 ne/akuus
O6w, 6poi akuMmn U3naneHu U HaNbLITHO NNAaTeHU KbM
31 nexeMBpU 10,000 6p. 10,000 6p.
AxKumoHepeH kanuTan Kbm 31 nekeMBpU 900 1,000

Mpes 2017 roguHa [pyXecTBOTO HamansaBea kanutana cbe 100 xun.neea, kaTo Hamansea HoMuHanHara
CTONHOCT Ha aKuus.

EpHonuueH coBCTBEHUK Ha KanuTana KeM 31 JekeMBpu U Ha ABaTa NpeACTBEHM OTYETHU nepuoaa e
Cranumup Kapones.

11.2. Pe3epBu

PesepsuTe Ha [dpyxectBoTO B pasmep Ha 100 xun. NB. NpeACTaBnsABaT 3aKOHOBM pe3epsu, (popMnpaHu
Ha OCHOBaHue yn. 246 oT THpProBCKUS 3aKOH.

12. Bb3HarpaxpeHus Ha nepcoHana

12.1. Pa3axoau 3a nepcoHana

PasxoanTe 3a Bb3HarpaXaeHua Ha nepcoHana BKNoYBar:

2017 2016
Pasxogu 3a 3annatu (577) (475)
Pasxoau 3a coumanHm 1 3apasHu OCUTYpOBKM (44) (43)
(621) (518)

PasxoauTte Ha nepcoHana ca Bb3HarpaKAeHWs U OCUTYPOBKU Ha HAETUTE CRyXWUTenu no TPpyaoBwM
Aorosopu. |l:l[:)y)KeCTBOTO HAMa nepcoHarn B npeAneHCUoHHa Bb3pacT K He € Havyucnasano npoBnu3nm 3a
pa3xogn 3a obesLeTeHns Ha nepcoHana npu NeHcuoHupaHe.
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Y1 KAPON KANUTAN MEHWDKMBHT EAL
NOACHEHUA KbM ®HAHCOBUTE OTYETU 31 aekemspu 2017
Becuuku cymu ca B xunsigm Gbnrapcku nesa, OCBEH ako He € NMOCOYEHO Apyro

12.2 3aabnxeHUn KbM NnepcoHana

KbMm KbMm

31.12.2017 31.12.2016

3apbKeHUs, CBBbP3aHN C KOMMEHCUPYEMM OTNYCKK - 3
3aabKeHUs 3a OCUTYPOBKU - 1
- 4

13. JaHbyHm 3agbmKeHUs

[aHbyHuTe 3aabmkeHns Ha [pyXecTBOTO 3a nepuoga Morat Aa 6bvaaT 0606uUieHm KakTo cneasa:

Kbm Kbm

31.12.2017 31.12.2016

3anbmKeHus 3a AbMKUM AaHbk JoBaseHa CTONHOCT 13 5
3aabkeHns 3a AbMKUM KopnopaTuBeH AaHbK 24 -
JaHbyHyu 3aaBbMKeHus 37 5

[aHbuHuUTe 3a4bMKEHUA 32 AbIDKUM AaHDBK nobaBeHa CTONHOCT Ca BHECEHU B AbPXKaBHUA BroKET KbM

AaTaTa Ha CbCTaBsAHE Ha (bMHaHCOBMH oT4eT.

14. Mpuxoau oT npoaaxba Ha ycnyru

HedmHaHcosuTe npuxoamn Ha [ipyXecTBOTO BKOYBAT!

2017 2016

Mpuxoau oT ancTpubyTupare Ha doraose LLipboaepc /Schroders/ 519 393
Mpuxoan oTr pnosBepuTeNHO ynpasneHue 189 43
BbaHarpaxgeHuve 3a ynpaenerve Ha 1 AasaHc U3Touna Espona 157 135
BwbaHarpaxaeHue 3a ynpaenenve Ha 1 AgsaHc UHeecT 156 108
Mpuxoawv OT NpefocTaBeHn MHBECTULIMOHHM KOHCYnTaumm 146 -
BbsHarpaxgeHue 3a ynpaeneHue Ha O Aaeanc BbamoxHocTu B Hosa Espona 83 69
Bb3HarpaxgeHve 3a ynpasnenue Ha [® Aasanc ['noban TpeHac 25 25
MNpuxoam oT emutnpanu ganose Ha AP AasaHc UHsecT 11 -
BusHarpaxgeHue 3a ynpasnenue Ha [id Apsanc KoHcepBaTtueeH ®oHg 8 9
Mpuxoau oT emuTuparu gsnoee Ha AP AgsaHc BvamoxHocTu 8 Hosa EBpona 3 -
obLWo 1,297 782
15. Pasxogu 3a matepunanu
PasxoguTte 3a matepuvany sKkniovBar:

2017 2016
Enexrpuyecka eHeprus (10) (10)
TonnoeHeprus (3) (3)
KoHcymaTtusu TpaHCNOpTHW CpefcTBa (1) (4)
Peknamnuyn matepuanu (1) -
OBLO (15) (17)
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Y KAPON KAMWUTAN MERWIDKMBHT EALL
MOACHERUA KbM ®MHAHCOBWUTE OTYETW 31 aexemepu 2017
Beuuku cymun ca B xunsaan 6snrapckv nesa, OCBEH ako He & NMOCOYEHO APYro

16. Pa3xoaum 3a BLHIWHK yCnyru

PasxoauTe 3a BbHLUHU ycnyrun npegcrasnaBaTt KakTo cneaea:

Pa3xoau 3a Haem

KoHcynTaHTCcku yenyri

Bwb3HarpaxaeHue 3a agMuHUCTpupaHe (obcnyxBaHe Ha fJoBepuTenu)
FroanwHu Takey 1 aboHameHTH

Pa3xoau 3a peknama

Pa3xoau 3a mobunHu ycnyru

Pasxoau, cBbp3anu ¢ asTomobunum

Pasxoan 3a ogut

Apyru

OobBUWo

17. LOpyru pa3xoau 3a feMHOCTTa

OpyruTe pa3xoam 3a 4EVHOCTTa BKIOYBAT:

Pa3xoamn 3a KoMaHAWPOBKU Ha CRyXuTenu

Pa3sxoawn 3a 4ONbAHUTENHO NEHCMOHHO OCUrypsiBaHe
Pasxoau 3a HenpusHar gaHbyYeH Kpeant

Pasxoau 3a gapeHus

Pasxoau 3a o6yyeHuns n ceMmHapm

[aHbum BbpXy pasxoauTe n apyru

0] -1 o)

2017 2016

(117) (117)

(52) (49)

(37) (35)

(41) (32)

(2) 9)

(4) (4)

- (4)

(3 (3)

(4) (3)

(260) (256)
2017 2016
(26) (44)
(20) -
(7) (8)
(3) -
(1 -
- (2)
(57) (54)

OpyxecteoTto e peructpuparo no 34AC Ha ocHoBaHue un. 96 an.1 oT 3akoHa. [pes oT4eTHUs nepuoa
[pyxecTeoTo nssbpiiBa ocBobogeHn u obnaraemu gocTaBku no cmuckbna Ha 340C. B HacToswms
(hV¥HAHCOB OTYET B APYri pasxoau 3a AEWHOCTTA € BKITOYEH OTHECEHUA Ha pa3xoh HENPU3HaT YacTu4eH

AaHbYeH KpeauT OT nokynkute npes 2017 r. B pasmep Ha 7 Xun. ne.

18. HetHa 3ary6a oT onepauuu ¢ (PMHAHCOBM aKTUBWU, OTYMTAHM MO ChpaBeanuBa

CTOMHOCT B nevyanbara/sarybara.

MNevan6a oT nocneapalyM OUEHKU Ha UHAHCOBY aKTUBHK,
OTYWTaHWU NO CNpaBeAnuBa CTOMHOCT B nevantara unm
3arybara, HeTHO

3aryba oT nocrneaBaiyM OLUeHKU Ha (UHAHCOBMK aKTUBY,
OTuYWUTaHK NO CnpaBeanusa CTONHOCT B nevanbaTta unu
3arybara

Neuyan6a /(3aryba) oT onepaunm ¢ UHBECTULLIUKA, HETHO

2017 2016
90 182
(52) (262)
38 (80)
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Y KAPOJT KATIUTANT MEHUIDKMBHT EAL
NOACHEHUA KbM ®UHAHCOBUTE OTYETU 31 aexemspu 2017
Beuuikn cymm ca B xunsaamn 6bnrapcku nesa, OCBEH ako He & NOCOYeHO Apyro

19. ®uHaHCOBU NPUXOAU, HETHO

2017 2016
Mpuxoan ot nuxen no kopropaTusHun obnurayuu 5 12
[pyrv vHaHCoBM pasxoau (6) (5)
10]:411{o) (1) 7

20. Pa3xoam 3a faHbUM BLpXy Aoxoaa

OuakBanuTe pasxogu 3a gaHbuu, 6asupaHy Ha edekTMBHATa AaHbYHA cTaeka B pa3mep Ha 10 % u
OEeNCTBUTENHO NpuUsHaTUTe AaHbYHW pasxoAn B nevanbarta wnu 3arybata morat aa 6baart paBHeEHy,
KaKTo cnejga:

2017 2016
MNevan6a /(3ary6a) npeav AaHbYHO obnaraHe 379 (139)
[aHb4yHa cTaBka 10% 10%
OvaksaH pasxo/ 3a AaHblUy BbpXYy Joxoaa (38) -
Tekyuw, pa3xoa 3a AaHbLuU BbPXy Aoxoaa (23) -
OTcpoyeHn JaHbyHy NPUXoaN, Bb3HUKBALLM OT HeusnonseaHa 3aryba (17) 14
Pasxopnu/lpuxoam oT AaHBUKM BLPXY Aoxoaa (40) 14

21. oxoa Ha akuus

OCHOBHVSIT AOXO[ Ha aKuWs € W3YUCMeH, KaTo 3a YUCNUTeN € M3Non3BaHa HeTHaTta nevan6a,
noanexaila Ha pasnpeaeneHue Mexay akumoHepute Ha [pyxectBoTo. CpeaHonpeTerneHusT Gpo
akuuu, W3non3BaH 3a W3YUCNABAHETO Ha OCHOBHWUS AOXO4 Ha aKuus, KaKTo U HeTHaTta nevanba,
noanexalla Ha pasnpefeneHue Mexay nputexarenute Ha OBMKHOBEHW akuvu, e NPeACcTaBeH, KakTo
cnepsa:

2017 2016
Meuyan6a / (3aryba), nognexawm Ha pasnpegenexue (B ns.) 339,251 (125,296)
CpegHonipeterneH 6pon akuuu 10,000 10,000
OcHOBeH noXoA Ha aKuus (B NB. 3a aKyus) 33.93 (12.53)

[pyecTBOTO He € 13haBano PUHAHCOBN WHCTPYMEHTU, KOUTO B1xa Hamanuim CTOMHOCTTa OCHOBHUS
[OXOM Ha efiHa akLus, NopajAn KOeTo He Ce U3UYUCNSABAa JOX04 Ha aKLMs C HaManeHa CTOWHOCT.

22. CBbp3aHu nuua

Cebp3aHuTe nuua Ha [pyXecTBOTO BKMNOYBAT: YNpaBnsBaHUTE JOrOBOPHU (DOHAOBE, ApYyXecTBaTa oT
rpynata Ha Kapon, cobCcTBeHWKa 1 KIOYOB YNPaBlEHCKW NepcoHan. AKO HE € M3PUYHO YNOMEHATO,
TpaH3aKLMuTE CbC CBbP3aHM NLa He ca N3BBLPLUBaHMN NPU CNeLManiy yCroBus U He ca NpeAoCTaBsHU
WNK NONyYyaBaHW HWUKaKBM rapaHuuu. CymMu OT M KbM CBBbP3aHUTE Nuua Ce Npesexaar camo no
pasnnaiyaTenHu CMeTKU.
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YA KAPOJ KAMUTAN MEHWUDKMBHT EAQ
NOACHEHUA KbM ©NHAHCOBWTE OTYETWU 31 gekemepu 2017
Bcuuki cymu ca B Xunsgn 6bArapcku nesa, OCBEH ako He € NOCOYEHO ApYro

22.1. Caenku cbC CBbP3aHu nuua

2017 2016
Hauucnenw npuxoau:
Mpuxoau oT ynpaBrieHne Ha 4OroBOpHU hoHaoBe:
Bb3HarpaxaeHue 3a ynpasneHune Ha [1d Ageanc M3TouHa Espona 157 135
Bwv3narpaxgerue 3a ynpaenenune Ha [1® Ageanc UHBecT 156 108
BvaHarpaxgeHue 3a ynpasnenue Ha ¢ AgsaHc BbamoxHocTi B HoBa
Eepona 83 69
Bwv3narpaxaeHue 3a ynpaenenue Ha 1o AgeaHc KoHcepeaTuseH ®oHa 8 9
Bb3HarpaxaeHnue 3a ynpasnenue Ha P AgsaHc Mnoban Tpenac 25 25
Mpuxonu o1 emuTMpaHe n oBpaTHO M3KynyBaHe Ha AsnNoBeTe Ha PoHAOBETE 14 -
O6LWo npuxoan OT ynpaesneHune Ha SOroBopHU hoHAOBE: 443 346
Mokynku Ha ycnyru oT Apyru cBbp3aHu nuua:
Pa3xop 3a Haem ot Kapon ®uHakc EOO[ (117) (117)
Pa3xoan 3a agMUHUCTPYPAHE Ha KIMMeHTW N0 AOBEPUTENHO yNpaBreHme (37) (35)
Bwb3narpaxaeHve Ha KITHOYOB ynpaBfieHCKU NepcoHan: 2017 2016
3annatu (429)  (340)
Ocuryposku (12) (11)
O6uwo (351) (351)
22.2. Pa3yeTn cbeC CBbp3aHM Nuua B Kpas Ha roauHara
KbMm Kbm
31.12.2017 31.12. 2016
Herekyu B3emaHuA OT:
Hpyeu cebp3aHu nuya
- Kapon ®uHaHc EOO/] — npegocraBeH aBaHc 10 127
O6wWwo HeTeKylKM B3eMaHUA OT CBbpP3aHK Nnuua 10 127
TeKylwm B3eMaHUs OT:
LlozoeopHu ¢hoHdose:

- 1o Ageanc WHeecT 12 10

- A® AgeaHc UaTouHa EBpona 1" 13

- [® AgeaHc BbamoxHocTu B Hosa EBpona 7 5

- O® Apeaxc mobGan TpeHac 2 2

- & AgeaHc KoHcepeaTtnseH ®oHA 1 1
O6wo B3emMaHUA OT [OroBopHu hoHAOBE 33 3N
Lpyeu cebp3aHu nuya:

- Kapon ¢ounaHc EOQO/[1 — npepgocraBeH aBaHC 117 117
O6u40 TeKylwu B3eMaHMA OT CBbP3aHM nuua 150 148
Tekywm 3afbmKeHUst KbM:

Lpyeu cebp3aHu nuya:

- Kapon ®uHanc EOO[ 14 14

OBwo TeKylM 3aA4BIMKEHUA KbM CBbpP3aHu nuua 14 14

BaemaHusita Ha [Ipy)KeCTBOTO OT ynpaBnsiBaHUTe OT Hero JOroBOpHN (hOHAOBE Ca KPaTKOCPOYHU U ce
U34NCNABAT U ypexaaT CbrnacHo CpokoBeTe onpeaenexHun B ogobpenute Mpaeuna 3a geiHOCTTa Ha

BCEKU eauH OoHA.
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¥ KAPOJ1 KATMUTAR MEHWUDKMbBbHT EALL
MOACHEHUA KbM ®UHAHCOBUTE OTYETU 31 gekemspu 2017
Bcuuku cymu ca B xunsam 6bnrapcku fieea, OCBEH ako He € NOCOYEHO APYro

Mpes 2007 r. Y[ Kapon Kanutan MenngxmbHT EAL ckntouBa gorosop 3a Haem ¢ Kapon ®uxaHc EOO/[]
3a HoBOCTposLLa ce crpagda. C nognuceBaHeTo Ha goroeopa [pyXecTBOTO ce 3aab/kasa Aa npeannaru
aBaHCOBO HaeM Ha AoroBopeHarta nnow. Yactta oT aBaHCOBOTO nnawjaHe B pasmep Ha 10 xun. nesa,
KOSITO ce ovakBa fa bbie oTHeceHa Ha pasxof cneg 2018 r. e npeAcTaBeHa B HACTOSALWLUSA OTHET KaTo
HeTeKyLLO B3eMaHe N0 NpefocTaBeH aBaHc. YacTta 0T aBaHCOBOTO nnaiwjaHe B pasmep Ha 117 xun.
nesa, KOATO ce ovakea Aa 6bae oTHeceHa Ha pasxof 3a 2018 r. e npeacTaBeHa B HACTOALWMUA OTHET
KaTo TeKyL|o B3emMaHe Nno npeaocTaBeH aBaHc.

23. Be3HanuuyHu caenku

Hpea npeacraBeHNTe OTYETHW nepuoaun ﬂpy)KeCTBOTO HE € OCbLLUECTBNNO WUHBECTULIMNOHHU WU
CbMHaHCOBM caenku, Npu KOUTO He ca uU3non3BaHwu napu Wnn napuvyHW eksmBaneHT U KOUTO He Ca
OTpas3eHn B O0THETa 3a NapuvHUTEe NoTOoLN.

24. YcnoBHM aKTUBM U YCIIOBHU NacuBU
[pyXeCTBOTO HAMa YCIIOBHU aKTUBW MW NOETYU APYrA 3a4bIDKEHUS.

25. pyru onoBecTABaHUsA

UeHHu KHUXaE u napu4yHu cpedcmea, npumexasaHu om KnueHmu Ha Kapon Kanuman MeHUOXMBbHM
EA/[], unsecmupanu ebe ghoHdogeme Ha Schroder Investment Management.

MasapHa Masapxa

AKTUE BanyTa CTOMHOCT CTOMHOCT
KbM KbM

31.12.2017 31.12.2016

Mapnuru cpeacTea BGN 111 16
MapuuHn cpefcTea EUR 65 -
Bzaumun coHgose EUR 28,846 13,248
Bsanmuu oHaose usD 26,070 4171
OBLWO 55,092 17,435

26. Kateropuu (ouHaHCOBM aKTUBM U NacvuBu

BanaHcoBuTEe CTOMHOCTM Ha (PMHAHCOBWUTE aKTUBKM M nacueu Ha [lpyxecTBoTo moraT ga 6baar
NPEeACTaBEeHW B CREAHNTE KaTeropuu:

DUHAHCOBM aKTUBMU NosicHeHue KbMm Kbm
31.12.2017 31.12.2016

dUHaHCOBK aKTUBU, OTYUTAHM MO CnpaBeanvBa

CTOMHOCT B neyanbarta wnu 3arybarta

Akuunn 8.1 268 232
O6nurayum 8.2 20 99
[lsanose Ha KONeKTUBHU MHBECTULMOHHMK CXEMM 8.3 202 -

490 331

Kpeautu 1 B3emaHus:

TBProBCKU ¥ ApYrk B3EMaHus 9 345 156
B3aemaHus oT cBbp3aHu nuua 22.2 33 31
Mapu 1 napuyHK ekBUBanNeHTn 10 387 237
765 424
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Y KAPON KAMUTAN MEHWIDKMBHT EAZL
NOACHEHWA KbM ®HAHCOBUTE OTYETU 31 gexkemspu 2017
Bcuykmn cymu ca 8 xunsav 6bnrapcku fieBa, 0CBeH ako He & NOCOMEHO APYro

®DUHAHCOBU NacuBK MoscHexue Kbm Kbm
31.12.2017 31.12.2016

Tekywu nacvsu:
3aAbImMKEHNS KbM CBBbP3aHm nuua 22 14 14

14 14

Buwxre nosicHeHue 4.7 3a MH(OPMaUNs OTHOCHO CYETOBOZHATa MONUTMKA 3a BCSKa Kareropus
hrHaHcoBM WHCTPYMEHTH. OnvcaHve Ha nonuTukaTa WM LUenute 3a ynpaeneHne Ha pucka Ha
,U,py»(eCTBOTO OTHOCHO (bMHaHCcoBUTE UHCTPYMEHTU e npeacTaBeHO B CneaesalloTo NoACHeHue.

27. PuckoBe, CBbp3aHu C (PMHAHCOBUTE UHCTPYMEHTH

CneuuduyHaTa aeitHocT Ha Y[ Kapon Kanutan MenunaxmbHT EALl KaTo ynpaBnsiBallo ApYXecTBO
obycnaBa HAKOM PUCKOBE NPUCHLUM 3a AEWHOCTTa Ha APYXecTBaTta ynNpaBnsBalll KONeKTUBHY
WHBECTULIMOHHN CXemu. YnpaBneHumeTo Ha noprdeinn Ha A[OroBopHu poHAOBE  M3Bexaa
HeobXxoAMMOCTTa OT NPUNAraHeTO Ha aAeKBaTHU CUCTEMU 33 HABPEMEHHOTO WAEHTUUUMpaHe u
ynpaeneHue Ha pasnuyHuTe BUAOBE PUCK, KATO OT 0COBEHO 3Ha4eHwe ca npoueaypvTe 3a ynpaeneHne
Ha pUCKOBETE, MEXaHU3MUTE 3a NOAABLPKAHETO UM B NPUEMIMBY IPaHNULM, ONTMMANHA NMKBUAHOCT U
Avsepcudukaums Ha noprenna.

Haii-3HauumuTe hMHaAHCOBU PUCKOBE, HA KOUTO € U3NOXEHO [Ipy)KEeCTBOTO Ca NasapeH PUCK, KpeanuTeH
PUCK U TNIUKBUAEH PUCK.

YHpaBneHweTo Ha puCKa Ce U3BbpLiBa KaTto ce noAvdnHABa Ha NpUHLMNA Ha UeHTpanu3npaHoctta u e
CTPYKTYypupaHo cnopej HuBarta Ha KOMNETEHLUN KaKTo cneaea:

e CbBeTHa AuvpexTopuTe - onpeaena gonyctuMmuTe HUBa Ha PUCK B paMKUTe Ha Bbanpuertara
crparerva 3a passutue,

e  V3NbNHUTENHW AWUPEKTOPU - KOHTpONupaT npoueca Ha opobpeHwe u npunarade Ha
apeKkBaTHW NOMWUTUKW 1 NPOLEAYPY B PAMKUTE Ha NpueTaTta cTpaTterua 3a ynpasneHue Ha
pucka;

Otpen "AHann3 u ynpaBneHwe Ha pucka' - U3BbBPLUBA ONEPaTMBHO AEWHOCTTa Mo WM3MepBaHe,
MOHWUTOPWHI, yNnpaBneHne 1 KOHTPOST Ha PUCKOBETE Npu ynpaBneHneTo Ha noptdenna Ha doHhoBeTe
¥ bMHaHcoBUTE akTUBKU Ha [pyXeCTBOTO.

Llenu 1 nonuTuka Ha PBHKOBOACTBOTO MO OTHOLWEHUEe ynpaBneHne Ha pucka

[pyXecTBOTO € MW3NOXEHO Ha pasnW4HW BUAOBE PUCKOBE NO OTHOLWIEHWE Ha (UHaHCoBUTE CU
MHCTPYMEHTK. 3a nosedve MHGOPMAUNUA OTHOCHO (DVHAHCOBUTE aKTUBKM U NacuBW MO KaTEeropuu Ha
LpyxecTBoTo BWKTe NosicHeHue 26.

Bcnepcteue ocHOBHaTa OEeWHOCT Ha [pyxecTBOTO 1 M3NON3BAHETO Ha (DMHAHCOBWU WHCTPYMEHTU €
U3NOXEHO Ha cneaHuTe puckose:

lMa3apeH puck

NazapHusaTt puck e cucrtemeH (0OW) puck, BNUsiel] BbPXYy CTOMHOCTTA HA BCUYKWM akTuBu. Toi ce
nopaxaa OT XapaKTepuUCTUKUTE Ha MaKpOMKOHOMUYECKaTa cpefa v OT CbCTOSHUETO Ha KanuTanoeus
nasap B CTpaHata, AeWcTBa M3BbH APYXECTBOTO - €MUTEHT W NO MpUHUMN He Mmoxe ga Gbae
AnBepcudunuupaH. MNMasapHnAT puck ce CbCTOU OT BanyTeH, NMXBEH U APYr LeHoBu puck. OCHOBHUTE
MEeToAW 32 OrpaHuyaBaHe Ha CUCTEMHUS PUCK W HEroBUTE OTAENHW KOMMOHEHTU ca CbbupaHeTo u
obpaboTBaHeTO Ha MHOPMAaLMA 3a MakpOUKOHOMUYECKaTa cpeaa, U Ha Tasu 6asa nporHosvpaHe u
chobpassiBaHe Ha WMHBECTUMUMOHHaTa NONUTWKA C OvYaKBaHata AMHaMMKa Ha Tasu cpega. Bouuku
WHBECTULIMMN B LUEHHUN KHUXa MoraT fa NOpOANAT PUCK OT 3aryba Ha kanuTan.
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Y[l KAPOIT KATIUTAN MEHUIDKMBHT EAZ
NOACHEHUA KbM ®UHAHCOBUTE OTYETHW 31 aekemspu 2017
Beuuku cymu ca B xunsam 6bnrapcku nesa, 0CBEH aKo He € NOCOYEHO APYro

HGSEPHMHT PUCK € KOHLeHTPpUpaH B CriegHuTe No3nLmn:

®UHAHCOBW aKTMBM, OTYUTaHK NO crnpaseanuea CTOMHOCT

CnpaBeanuBa
ueHa
Kbm 31.12.2017

CnpaBeanuBa
eHa
Kbm 31.12.2016

B neyan6ara wnu 3arybara 490 331
B3emaHvs no nvuxeu ¥ Apyru akTueu 341 165
O61Wwa CTOWHOCT, U3NOXKEHa Ha Na3apeH PUCK 831 486

Basnymen puck

,upy)KECTBOTO € V3IOXEHO Ha BanyTeH pUCK Npu U3BbpLUBAHE Ha CAENKU C (bMHaHCOBU NHCTPYMEHTN,
AEHOMUHUpaHU B uyxAaecTpaHHa BanyTta. [lpu u3BbplliBaHe Ha CAENKW B qYyxaectpaHHa BanyTa
Bb3HUKBAT NPUXOAM M pa3xoau OT BanyTHU Onepauun, KOUTO Ce OTYMTAaT B OTYETa 3a BCceoOXBaTHUA
Aoxopn. Takuea ekcnosnuuu ca MOHEeTapHUTe aKkTuBu N Nnacueun Ha ,HPY)KGCTBOTO, A€HOMWUHWPAaHUN BbB
BanyTa, pasfiniyHa oT neea “ eBpo.

Mpes 2017 r. n 2016 r. [Ipy>eCTBOTO HE € U3BBPLLBANO CAENKM C (DUHAHCOBU UHCTPYMEHTU BbB BanyTa
pasnuyHa ot nesa unu espo. Kem 31.12.2017 r. n kbm 31.12.2016 r. [Ipy>XeCTBOTO HAMa OTBOPEHM
€KCNo3nLuM KbM BanyTn pasnuyHun OT Nesa unu espo.

JluxeeH puck

HeiHoctTa Ha [pyXecTBOTO € B He3Ha4uTenHa crerneH oGeKkT Ha pUCK OT KonebaHus B NMXBEHUTE
npoueHTn. CTOMHOCTTa Ha NUXBOHOCHWTE aKTUBM C (PUKCUPAH NUXBEH NPOLIEHT Ce NPOMEHS B peaynTar
Ha U3MEHEHWETO Ha nasapHuTe nuxeeHu npouerTn. OT gpyra CTpaHa, Npu akTUBUTE C Nnasalw
NWXBEHN NPOLEHTH, [IPYECTBOTO € U3NOXKEHO HA NINXBEH PUCK B PE3yNnTaT Ha NPOMsiHA Ha NUXBEHUS
UHAEKC, C KOWTO e 06BBbP3aH CbOTBETHUAT (PUHAHCOB UHCTPYMEHT.

Kem 31 aekemspu 2017 r. [Ipy)xeCTBOTO HE € M3NOXEHO HA PUCK OT NPOMSIHA HA Na3apHUTE NUXBEHU
NPOLEHTN.

Apye yeHosu puck

JpyxecTBOTO onpeaerns LeHOBUA PUCK KaTo PUCK OT Cnag B LieHaTa Ha AafieH PUHAHCOB akTuB Unn Ha
nopTdeina oT PUHAHCOBYK aKTMBH, AbIKaLL Ce Ha (haKTopy PasnuyHM OT Te3u, Bb3HUKBALLW OT NUXBEH
uny BanyTeH puck. Tasu MHBECTULMU NOCTOSHHO Ce cnegsaT. AKUuuTe fasaT npaso Ha rnac B 06w
CcbBpaHna Ha aKLMOHEPUTE Ha EMUTEHTUTE.

Banyra Ha Kbm Kbm

ISIN emucusita  31.12.2017 31.12.2016

ApngaHc Ekyutu Xonaudr Al BG1100033064 BGN 268 232
[1® AngaHc BramoxHocTv B Hosa Espona BG9000023077 EUR 202 -

Kpedumen puck

KpeguTtHusT PUCK npeacTaBnaBa PUCKBLT AadeH KOHTpareHT Ada He 3annaT¥ 3a0bJDKEHUETO CU KbM
,qp)/)KeCTBOTO. ApYyXecTBOTO € W3NOXeHa Ha To3u pUCK BBbB Bpb3Ka C PasnuyHN (PUHAHCOBHU
MHCTPYMEHTHU, KaTO Bb3HMKBaHE Ha B3eMaHUs OT KNUeHTU, AenosnpaHe Ha Cpeacrtsa, nHBecTuuum B
LeHHWN KHWXa u Apyru. WanaraneTo Ha HPY)KGCTBOTO Ha KpeauTeH pUck e orpaHn4eHo 4o pasmepa Ha
BanaHcoBaTa CTOWHOCT Ha (hUHAHCOBUTE aKTUBKU, NpU3HaTK B Kpaa Ha OTYEeTHUA Nepuoa, KakTo e
NocoYeHOo nNo-aony:
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Y KAPOJ KANNTAJT MEHUDKMBHT EAJ]
NOACHEHUA KbM ®UHAHCOBUTE OTYETY 31 sekemspu 2017
Beuukin cymu ca B xunsgn 6bnrapcku nesa, 0CBEH ako He € NOCOYEHO APpYro

Kbm KbMm

31.12.2017 31.12.2016

TbprysaHu akymu 268 232
[anoBe Ha KONeKTUBHY WHBECTULIMOHHU CXEMU 202 -
KopnopaTueHu obnuraumm 20 99
Tobproscku ¥ gpyrv B3eMaHus 345 166
Baemanus oT cBbp3aHu nuua 33 31
[Mapu 1 napuyHM ekBUBanNeHTM 387 237
BanaHcoBa cToMHOCT 1,255 755

JlukeudeH puck

CovrnacHo usuncksanuata Ha Hapepn6a 44 YnpaenagalloTo ApyKecTso Tpabea Aa noanbpika no BCAKO
Bpeme MUHUManHu NUKBUAHM CPeACcTBa, BKNOYBALLM NMAPWUYHKU CPEACTBA Ha Kaca, no 6e3cpodHu U
cpo4yHu Brnoroee B 6aHKa, KOSTO He e B NPOU3BOACTBO NO HECLCTOATENHOCT, AbPXKaBHM LIEHHN KHMXKA 1
nnoteuHn u oBLMHCKM obnuraunm, KOUTO UMaT NasapHa LieHa, B pa3Mep He No-Masnbk OT pasmepa Ha
TekyLyuTe Ccu 3aAbImKeHns ¢ nagex Ao 3 meceua.

LpyxecTBOTO OLEHsBA NapuyHN NOTOLM OT Bb3HArpaXAeHuWs 3a ynpaeneHue Ha ynpaBnsBaHuTe
AOroBopHU oHAOBE 3a AbkMMM A0 1 Mecel. HannyHuTe napuyHn pecypcy U TbProBCKU B3EMaHuA
He HaABMLLABAT TEKYLUUTE HYXAMN OT U3XOASLY NapuyeH NOTOK.

CbrnacHo cknloyeHuTe AOrOBOPM 3a YNpaBnNeHUE Ha WMHAMBUAYaNnHW nopTdeinu (aoBepuTenHo
ynpasnexune) U CbrnacHo CKMoYeHuTe AoroBopu 3a AuCTpubyTupane Ha choHgose Schroders n gorosop
3a npefocTaBsHe Ha MHBECTULMOHHU KOHCYNTauum OTHOCHO (DUHAHCOBWU WHCTPYMEHTU, BCUYKM
napu4Hn NOTOUM Ca AbIMKUMN B CPOK 10 eAuH Mecel.

28. OueHsiBaHe No cnpaBeAnuBa CTOMHOCT Ha (PUHAHCOBU MHCTPYMEHTH

3a (puHaHCOBUTE WHCTPYMEHTW, KOUTO Cnej NbPBOHAYANHOTO UM MpuU3HaBaHe ce OoT4YnTaT no
cnpaBefnmea CTOMHOCT B OT4eTa 3a (hMHAHCOBOTO CbCTosHUE, MCPO 7 usuckea onosecTsiBaHe Ha
TEXHUKUTE 3a onpejensHe Ha cnpaseanusara MM CTOWHOCT. CTaHAapThT BbBEXAA Wepapxusi Ha
cnpaBeanuBuTe CTOWHOCTW, oOnpejenieHa cnopej creneHTa Ha HabniogaemocT Ha AaHHuTe,
M3nomnaeaHn 3a oueHka Ha cnpaeegnueaTa CTOMHOCT. Kato Habniogaemu ce onpefensT LaHHUTe,
oTpasaBalyy nasapHa UHMOopMaumns nNonyyeHa OT HE3aBUCUM U3TOYHUMK, AOKaTO AaHHWUTE OoTpassBally
nasapHuTe NpeanonoXeHna Ha APYXeCcTBOTO, Ce ONpPeAensaT kaTto HeHabnogaemu. [lBaTta Buga AaHHU
onpefensT cnegHuTe TpW HUBa B NepapxusaTa Ha CnpaBeanuBUTE CTONHOCTH:

Huso 1 — OueHka Ha cnpaBeanvea CTOMHOCT, BasnpaHa ONPEKTHO Ha LIEHOBW KOTUPOBKU Ha aKTUBEH
nasap 3a WAEHTUYHW aKkTUBY UMW NacUBU

Hueo 2 — OueHka Ha cnpaBeanvea CTOMHOCT, 6asupaHa Ha HabnwaaemMn AaHHW, pasnuyHK OT Te3n B
HUBO 1, HO OCHOBAHU AUPEKTHO YN UHANPEKTHO Ha TAX ¥ CbOTHOCUMM KbM aKTUBa UNu Nacuea

Huso 3 — OueHka Ha cnpaseanuBa CTOMHOCT NOCPEACTBOM OLIEHBYHM TEXHWUKM, BKITIOYBALLM AaHHY 3a
aKTMBa Wnu nacusea, KOUTO He Ca OCHOBaHW Ha HanuyHa nasapHa uHpopmauus (HeHabniogaemu
AaHHn).

CnepHata Tabnuua npepocTaBs WHGOPMaUMs 33 (DUHAHCOBUTE WHCTPYMEHTH, OTYUTAHM MO
cnpaeejnuea CTOWHOCT, pasnpegeneHu B Hueata ot 1 1o 3:

Kbm 31.12.2017 r. HuBo 1 HuBo 3 O6uwo
®PUHaHCOBK aKTUBY, OTYUTAHU NO CNpaBeANnBa CTOWHOCT B

nevanbara unu sarybara:

- aKkuumu 268 - 268
- oBnvrauuu - 20 20
-AANOBE Ha KOMEKTUBHW MHBECTULIMOHHWN CXEMM 202 - 202
(0] 4111e) 470 20 490
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YA KAPOA KANMUTAIT MEHWDKMBHT EAL
NOACHEHUA KbM ®UHAHCOBUTE OTYETU 31 aexemspu 2017
Beuukun cymu ca B xunsgn 6bnrapckn nesa, 0CBEH ako He € NOCOYEHO APYro

Kbm 31.12.2016 1. Huso 1 Huso 3 Obuo

®rHaHCOBK aKTUBW, OTYWTaHW NO CripaBeanvBa CTOMHOCT B
nevyan6ara wnu sarybara:

- akymmn 232 - 232
- obnvrayum - 99 99
(0]=111e] 232 99 331

29. MonuTtuka n npoueaypu 3a ynpasneHue Ha KanuTana

LlenuTe Ha ,ﬂpy)KECTBOTO BbB BPb3Ka C ynpasneHne Ha Kanutana ca:
e Ja ocurypu cnocoBHoCcTTa Ha [pyxecTBOTO Aa NpoAbmkM Aa ChlecTByBa KaTo AelcTBallo
npeanpuatue,; u
e Jla ocurypuv agekeartHa peHTabunHocT 3a aKUnoHepa.

OpyxecTBoTO Habnoaaea kanuTana B CbOTBETCTBUE C M3UCKBAHMSA NocTaeBeHu B 4un. 151 — 154 ot
Hapenba Ne 44 3a u3MCKBaHMSATA KbM [AEMHOCTTA Ha KOMEKTUBHMTE WHBECTULMOHHU CXEMM,
MHBECTULIMOHHW SpYXECTBa OT 3aTBOpPEH TUM 1 ynpaenssalm Apyxectsa Ha Komucusita 3a pmHaHcos
Han3op.

HabniopasanuTte gaHHW 3a nepuoaa, NoKasBaT BUCOKM CTOWHOCTM Ha CLOTHOLLEHMATA M CNa3BaHe Ha
HOPpMaTUBHUTE N3UCKBAHUSA.

HopmartusHo
ChoTHOWEeHUA onpeaeneH

MUHUMYM (%) 2017 2016
CobcTBeH kanuTan KbM MUHUMareH KkanuTtan 100 452.09% 462.43%
CobcTeeH kanuTan KbM NOCTOSHHM 06LM pasxoan 25 147.00% 150.36%

Kbm 31 pekemspu 2017 r. n 31 gekempy 2016 r. [Jpy>KeCTBOTO € Cnasuno BLHLUHO HanOXeHuTe
U3NCKBaHWUA 3a Kanutana, Ha KouTo noanexwu. [pyxecTBOTO HE € NPOMEHSANO LIenuTe, NofIMTUKUTE U
npouecutTe 3a ynpaBneHne Ha Kanutana, KakTo U HauuMHa Ha onpefensHe Ha kanutana npes
npefcTaBeHUTE OTYETHU NEPUOSM.

30. CbbuTua cnen garata Ha (hUHAHCOBUSA OTYET

Cnep pararta Ha (UHAHCOBMS OTYET M 40 AaTaTa Ha CbCTaBsHETO MYy He ca HacTbnunu cbbutus u
obcToATencTea, KouTo ga 6baaT ONoOBECTEHHU.

31. Opo6peHune Ha hMHAHCOBUTE OTUYETH

durHaHCOBUAT OTYET e oAobpeH Ha 16 mapT 2018 r. oT CbBeTa Ha UPEKTOpUTE U € NOANUCAH OT NMETO
Ha Kapon Kanutan MenngxmbuHT EALL OT:

Cro#ka KopurtapoBa:
ITn. CyetoBoauTten/
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