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1. Pa3BuUTHE M pe3ynTaTu OT A4EeMHOCTTa U CbCTOSIHME Ha AOrOBOPHUA (DOHA, onNUcaHue Ha
OCHOBHUTE pucKoBe 3a PoHAaa

1.1 Peructpauus v nuueHaupaHe Ha PoHaa

0® AgsaHc moban TpeHAC e KonekTUBHa MHBECTUUMOHHA CXeMa OT OTBOPEH TUM, KOATO
WHBECTVPA B UEHHW KHWXa napuyHWUTe cpefcTea, Habpaxu Ypes nybnuyHo npeanaraHe Ha
asinose. [1® Apearc I'noban TpeHac e opraHuaupax ot Y[l Kapon Kanutan MeHuaXMBHT
EA[ no pelueHne Ha CbBeTa Ha gupektopute oT 26.10.2010 r. 83 ocHoBa Ha un. 177a, an.
1 BbB Bpb3Ka C 4n. 164a, an.2 ot 3MMUK. LianocTHaTta AEMHOCT Ha AOrOBOPHWA (POHA ce
ynpaenaea oT Ynpaenseawo apyxecteo Kapon Kanutan MenunmxmeHT EA[, nony4uno
paspelueHue ¢ peeHne Ne 353-[1® ot 08 toHmn 2011 r. Ha KomucusTa 3a dunaHcos Haasop.
®oHABT € BnucaH B peructbpa no 4n. 30, an. 1, 7. 5 ot 3KOH. Ha 10.02.2011 r. Y[1 Kapon
Kanutan MeHumpKMBHT AeiicTBallo 3a cmeTka Ha [JoroBopeH ®oHa ApgsaHc Mnoban TpeHac
CKMIOYM [IOrOBOp 3a AenoauTapHu ycnyrv ¢ Yhukpeaut BynGank ALl ybnuyHoTo
npeanaraHe Ha gsnose Ha ®onpa craptupa Ha 01 tonu 2011 r. [lanoseTe Ha doHpa ca
AEHOMUHUPAaHMN B €BPO, KaTO HOMUHANHATa CTOMHOCT Ha eauH Asn e 1 eepo. KanutaneT Ha
doHAa e NpPoOMEHNMBa BENMYMHA M MOXe f[a Ce U3MEHA B 3aBUCMMOCT OT Bpos Ha
n3nageHuTe U npepnoxeHuTe 3a obpaTHO WU3KynyBaHe ASANoBe, HO BWHAarn € paseH Ha
HEeTHaTa CTOWHOCT Ha akTusuTe Ha ®oHaa.

1.2 UHBeCTULIMOHHA AeWHocCT npe3 2017 r.

MamuHanaTta 2017 r. Bewe no3uTUBHa roguHa 3a PUCKOBUTE akTUBW W B YACTHOCT 3a
KanuTanoBuUTe Nasapu No ceeTa, kKaTto DOPCOBUAT UHAEKC U3MEPUTEN 3a NPeACTaBAHeTo Ha
rnobanHua naszap Ha akuyum MSCI World Index nockenHa ¢ 6.82%(B eBpo) 3a nepuopa.
PrcroBeTe Ha choHaosaTta Gopca 6sxa nogkpensHu ot nogobpasalluTe ce AaHHK 3a pbCTa
Ha CBETOBHAaTa UKOHOMMKA W HUckaTa uHpnauus. [JJombnHUTENHO BNMAHWE 3a M3X0Aa Ha
¢huHaHCOBMTE Nasapu okaszeaxa v panuTo Npu NeTpona n HACKUA aonap.

Bbnpekv pekopaHO BUCOKUTE CY HUBA aMEPUKAHCKUTE WHAEKCU NPOoABIDKMXA Aa NoCKbNBaT
u npes 2017 r., Kato WHBECTUTOpWTE 3anaraxa Ha ONTUMUCTUYHWTE O4akBaHUA 3a
aMepukaHckaTa MWKOHOMWKA W EeBeHTyanHWTe [AaHbyHu pedopmu, 3anerHanu B
nnatcdopmMara Ha npesngeHTa Tpbmn. MHTepechT Gelle HacoYeH OCHOBHO KbM CEKTOPUTE,
kouTo BMxa ce BB3NON3Banu OT 3anoXeHWTe NPOMEHU OT HoBaTa agMWHWUCTPaLUA, KaTo
EHEpruiiHNS cexkTop, BaHKUTe W HAKOM TEXHOMOrM4HW komnanuu. OE[] npoawbmxm C
NOCTENEHHOTO MNOKa4YBaHe Ha nUXBUTE, KOeTO Buaumo Oelle oyakBaHO OT nasapa.
Pa3smsiHaTa Ha pennuku u 3annaxu mexay CALL n CesepHa Kopes cblyo Gewe npueta
cpaBHUTENHO 6es ocobeHa nasapHa peakuMsa W HAMale HeraTuBeH edekT BBLPXY
[OXOAHOCTUTE 33 M3MMHanaTa rogvHa. Taka LUMPOKWUST amepukaHckn uHaekc S&P 500
NPoABLIKN Aa ce ABWXM B6nm3ko A0 HaW-BUCOKWTE CU HUBA W MPUKIIKYM roguHarta cbue
conuaeH pbeT oT Hag 19%.

B Espona u3bopa Ha EmaHioen MakpoH 3a nNpe3naeHT Ha ®paHLns YCroKoU 3HaYNTENHO
NONWUTUYECKUTE CTPACTV Ha CTapusi KOHTUHEHT W WHBECTUTOpUTE Ce (hoKycupaxa BbpXy
3acuneallaTta Cce MKOHOMMKA W OKypaxkasalliuTe AaHHW 3a NpuxoauTe Ha KomnaHuuTe.
Bbnpekn No3uTUBHUTE OYakBaHWUs, pbcToBeTe Ha GopcaTta Bsxa AOHAKBLAE OrpaHU4eHn oT
onaceHvsTa 3a NpeAcToswwM NpomeHn B nonuTukata Ha ELLB, kato ce 3aroBopu Aopu 1 3a
eBEHTYarnHO CKOPOLLUHO MoKayBaHe Ha NUXBEHUTE NpoUeHTW B pervoHa. MpubupaHeTo Ha
YyacT OT HaTpynaHute npes rogvHaTta nevandw, CWMHOTO €BPO W [OHAKbAE HaAHOBO
pa3ropunuTe Ce CenapaTUCTKi HacTPOeHUA Nokpan cLouTusTa B KatanyHus v nposana Ha
NperosopuTe Ha repmaHckus kaHunep AHrena Mepken 3a T.H. "amaicka" koanuuus, baxa
NPUYMHA 3a NO-CAbPXKAHUTE PLCTOBE Ha LieHUTe Ha akuuute B perioHa. Makap u no-
ymepeHy B cpaBHeHue cbe CALL, pbcToBeTe Ha (hOHA0BUTE NHAEKCH B PETMOHa ChLLo Osxa
no6pu, KaTo MHAEKca M3MepBaLl U3MEHEHNETO Ha nasapuTe Ha akuuuTe B EBpona - MSCI
Europe noBuLLM CTOMHOCTTA cU cbe 7.28%.



QOcobeHo cunHa Belwe roguHaTa 3a MHBECTUpPaNUTE B akUWW Ha pasBuBalLLUTe Ce nasapwu,
KOUTO Ce Bb3rnonasaxa MakcumanHo oT BnaronpusTHaTa Makpo cpefa Ha Obp3 pacTex Ha
pa3BUTUTE WKOHOMMKU W HUCBK Jonap W ce npeacTaBuxa Aopu no-ybeauTtenHo, karto
npefocTaBnxa Ha CBOUTE UHBECTUTOPW CEPUO3HU ABYLMMPEHN pbCToBE. Taka UHAEKCHT
npeAcTaBUTENeH 3a HOBOBb3HWKBaLLMTE nasapu Ha akumm MSCI Emerging Markets Index
peructpupa nockbnsaHe ot 18.01%. PbcToBeTe 6sxa MHOTO CU/THW KaKTO Ha asuartckure
nasapw, Taka u B JlatuHka Amepuka. Ctpanute BPUK, NHausa n bpasunua noBegoxa puera
C nockbnBaHe OT cboTBeTHO 27.9% u 26.9%. KutaickuaT ¢oHAOB nasap Cblo ce
npeacrasu aobpe ¢ puect oT 6.6% 3a 2017 r. EQMHCTBEHO pycKMAT (POHAOB nasap ce
OTKpOsiBalLE CbC 3HAYUTENHO No-cnabo npeacTaBsHe U HEraTUBHa [OXOAHOCT U BBLMPEKM
MoBULLIABAHETO Ha LEHUTE Ha NeTpora npes BTopaTta MornoBuMHa Ha roguHaTa 3aBbpluv
roavHarta ckc cnapg ot 5.5%.

NamuHanara 2017 r. 6elue MHOro MHTEpPECHa W AuWHamMu4yHa M Ha OCHOBHUTE MNasapu Ha
CYpOBUHU. Hail-cunHO npeacTaBAHe uUmalle npu UHAYCTpuanHuTe MeTanu, KbAaeTo
anyMuHus nockbnHa ¢ Hag 31%, a meaTa n Hukena cwotBeTHO ¢ 30.42% un 35.36%. MNpes
nocrneaHuTe MeceuuM OT roavHaTa BUOSXME W 3acunBaHe B LEHWTE Ha EeHepruiHuTe
CYPOBUHW, B pe3ynTaT Ha KOETO LigHaTa Ha aMepuKaHCKUAT CypOB NETPON NockbnHa ¢ Haa
12% 3a 2017 r.. BnaropogHuTe MeTanu CbLUO MMaxa NO3UTMBHA roauHa, KaTo rnpu 3naToTo
pBbCTa cblyo Belle AByUMdPEH oT Hag 12%, fokaTo npu cpebpoTo nokaysaHeTo Gele no-
He3HauuTenHo B pamkuTe Ha 6%. Hai-cnab Belue nepuoaa 3a CENCKOCTONAHCKUTE KyNTypw,
KaTo Haii-nony B TabnuuaTa 3a JOXOAHOCTTa Ce HapeaKxa KakaoTo 1 3axapTa Cbe 3arybu
oT 10.11% v 23.12%.

Makap 1 no-ymepeHa 0TKbM NONMUTUYECKN 1 reONONUTUYECKN CbTPECEHWA rognHaTa Bce nak
He Gele nuLeHa OT Takuea, KakTo B EBpona, Taka n oTBbA okeaHa. [MonuTUYEeCKUAT pUck
Hal-BEpPOATHO e npoabmxku aa 6bae dakTop Ha nasapute u npes 2018 r. N3bopute B
WTanusa n npeacTosiiaTa passpbaka oT Brexit BbB Benukobputanus e 6baaT BbB pokyca
Ha MHBECTUTOpUTE, HO puckoBeTe MoraT Aa 6baaT Aopwm owe no-ronemu 8 CALLL, oceeH ako
He BUAMM CbLLECTBEHN AEWCTBUS OT CTpaHa Ha npe3naeHTa TpbMM, KOUTO 3Ha4YUTeNHO Aa
noBULLaBaT AOBEPUETO B HEroBOTO yrNpaBneHne U Herosusa peltuHr. [pyr cbliecTBeH
thakTop, KOMTO cCneaBa Aa NPUKOBE BHUMAHMETO Ha MasapHUTe y4acTHUUM e napuvHata
MOMUTUKA, KOSITO KbM MOMEHTa € Pa3HONOCOYHa B Pa3NUYHUTE TOYKW Ha CBETA, HO NO BCUYKO
nn4n, Ye ueHTpanHute G6aHku We 6bvaat no-aktueHW npes 2018 r. n BEPOATHO We BbpBAT
BCE MOBEYe B €Ha Nnocoka KbM 3aTsAraHe Ha napuyHaTa nonutuka. [NpeanocTaekute 3a
noBuLLIaBaLLa ce UHNauusa Beye gaBaT OTpaKeHNe BbPXY LIEHUTE Ha HAKOM OT OCHOBHWTE
CYPOBUHU, KaTO BEPOSITHO Ta3u TeHAEeHUMA Wwe ce 3ana3u u npes 2018 .

1.2.1. CtparerusaTa Ha [1® AaBaHc Mnoban TpeHac 3a nepuoaa

W3muHanata 2017 r. 6else No3uTUBHa U 3a MHBECTUTOPUTE B rnobanHusa HU poHa AaBaHC
Mno6an Tpexac. CTpykrypaTta Ha nopTdeina ce 6asvpalie Ha uanonssaHus oT DoHAa
MoAen 3a poTMpaHe Ha akTuBuTe U noprtdenna Gewe perynapHO NPecTpyKTypupaH
cbobpasHo aKTUBKUTE, KOWTO Ce OTroBapsixa Ha TekyliaTta nasapHa cpeaa. Mamunanarta 2017
. 3aBbLPLM C MOMOXUTENHa AOXOAHOCT 3a WHBecTuTopuTe BLB DOHAA, KaTto HeTHaTa
CTOMHOCT Ha aKkTusuTe ce nosuwiu ¢ 2.64%. MNo-6anaHcupaHata B onpeaeneHy nepuogn no
OTHOLLIEHWE Ha pucka CTpyKTypa Ha nopTdeina Ha AasaHc Mnoban TpeHac npes BTOPOTO v
TPETOTO TPUMECEUME MMALLIE HEraTUBEH edeKT BbPXY A0X0AHOCTTA. [lonbnHUTENEH HaTUCK
oKa3sa 1 HeraTMBHaTa AOXOAHOCT peanusvmpaHa npes MbpBOTO NOMYroane OT NO3ULMUTE HU
B HAKOW OT OCHOBHWTE CYPOBWHMW, KOETO CTaHa v NpuyMHa 3a no-cnaboTo npeacraesHe Ha
®oHAa cpaBHeHo ¢ BeHumapka — MSCI World Index npes To3n nepuog, KOUTo peanusupa
noxoaHocT oT 6.82% B €BpOBO U3paXeHUe.



MpoueHmHo usmeHeHue Ha yueHama Ha ALBAHC ITIABAJ] TPEHAC cpeuwy 6eHYymapkKa
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Bbnpeku 4e, 3a HAKONMKO MeceLia(OCHOBHO feTHUTE Meceum), ®oHabT Gewe 3aen no-
HanaHcupaHa cTpaTervst B No-ronemMus NpPoLUEeHT OT BPeMeTo CTpykTypaTta Ha noptdenna
Belle BACOKO PUCKOBA, KaTo OCHOBUTE akTuBy Bsxa akyuute 1 CypoBUHUTE OT EeHeprumnHus
CeKTop W wHaycTpuanHute metanu. PasnpegeneHverto Gelle B nonsa Ha akuuute, karto
TErnoTo Ha ASNOBUTE MHCTPYMEHTY Bellie B pamk1Te Ha 75%, a Ha CypOBUHUTE OKOMO 15%.
KelwbT B nopTeheina ce nopAbpXalle OKONo MUHUMAMHO 3anoXeHuTe Terna cbobpasHo
npocnekta Ha ®oHaa.

WNHBECTULMATA HI B aKLMMTE HA KOMNAHWUM KaKTO OT pasBuTUTE, Taka U OT pasBusalluTe ce
nasapw okasaxa Mofkpena Ha npeacTaBsHeTo Ha ®PoHAa npes roguHaTta. MonoxuTenex
NPUHOC 32 NPEACTaBSHETO MMALLE KaKTO MO3ULMsiTa HU B aKLUMUTe Ha aMepukaHckis nasap,
Taka n VHBECTMUMMTE HU Ha doHaosuTe Gopcu B Eepona. Cpea akuuute Ha passusalute
Ce na3apy Haii-ronam MpUHOC 3a MO3WUTWBHaTa AOXOAHOCT Ha PoHAa 3a nepuoAa umaxa
ETd-Te cnedpaly M3MEHEHMETO Ha nasapuTe Ha akuvm B Bpasunus, HOxHa Kopes,
TainaHa v TaiBaH, a cpea CypOBUHWTE Han-neyenusLin BAxa wHaycTpuanHuTe Mertanu.
HeraTuBHO BRUsiHME OT Apyra CTpaHa okasa UHBECTULMATA HW B HEABMXUMW UMOTU NPE3
MeceLl Maii, KaKTO 1 MHBECTULMNTE HN Ha HAKOU M3TO4HOEBPONENCKY Nasapwy.



Ipacpuka Ha nopmaepelina Ha @oHda kbm 31.12.2017 2.

MHBecTULMK

8 ETFS/ETCs
86.68%

MapuyHm

Opyru cpeacrea
0.00% 13.32%

B kpas Ha aekemspu cTpaterusTa Ha PoHaa Gelse BUCOKO PUCKOBA, KATo TOM aKTUBUTE B
nopTdeitna 6axa akuMmTe Ha pasBuUTU Nasapu ¢ Terno ot 67%, akuyuute Ha passuBalLy ce
nasapu ¢ 10%-eH Asn u cypoBuHUTE CbLLo ¢ A0 10%. Kewa Gewe okono 13% ot aktusute

Ha ®oHaa.

Apyrv

CypoBU1HM

AKUWM pa3BUBaLLK
nasapu

MapuyHKu cpeacTea

AKUMUUK pas3BUTH
nasapu

PasnpedeneHue no sudoee akmueu kbm 31.12.2017 e.

0.00%

B css%
B 067%
| FEERC

1.3 ®uHaHcoB pesynrar 3a 2017 r.

duHaHcoBuSAT pesynTaT Ha [1® AasaHc Mno6an Tpexac kem 31 gekemspun 2017 r. e nedan6a
B pasmep Ha 36 xun. nesa. PesyntaTtbT 3a nepuoaa ce opmupa OT HeTHa nevyanba ot
¢hUHaAHCOBWN aKTVBK B pa3Mep Ha 74 xun.ns. U HE(UHAHCOBK pasxoau B pasmep Ha 38

XWUn.ne.



HeTHaTa ne4anfa oT MHAHCOBM aKTVBK ce popMupa OT HETHa nevanda oT onepauuu ¢
WHBECTULMM B pa3Mep Ha 68 XWn.fiB. ¥ NPUXOAU OT AUBUAEHTU B pa3mep Ha 6 Xvn.ns.
HeduHaHcoBuUTE pasxoay, CBbp3aHu ¢ AenHoctTa Ha [1® AasaHc noban TpeHac kem 31
nekemspu 2017 r. npepctaenssat 2.75% OT cpeAHaTa roguwHa HeTHa CTOMHOCT Ha
akTueBuTe Ha ®oHpa. BbaHarpaXaeHWeTo 3a ynpasneHue Ha YnpasrsBalloTo ApPYXeCcTBO
cbrnacHo npaeunara Ha ®oHaa e 25 xun. neea.

1.4 NMpoMeHu B LeHaTa Ha asinoseTe Ha [1® Aasanc Moban TpeHac

OCHOBHUSIT 3aMepuTen 3a edeKTMBHOCTTa Ha ynpaenexveTo Ha [1® AxsaHc moban TpeHac
e nMpoMmsiHaTa Ha LeHaTa Ha gsnoeeTe Ha PoHaa, usuucrneHa Ha Gasata Ha HeTHaTa
cTOMHOCT Ha akTueuTe. Mpes 2017 r. HeTHaTa CTONHOCT Ha aKTUBUTE Ha eiuH A4AN Ce NOBULLM
n0 1.0889 eBpo kbM 31.12.2017 r., cnpsimo 1.0609 espo kbm 31.12.2016 1.

1.5 OyaKkBaHW pUCKOBE, CBbP3aHU C UHBECTULIMOHHUA NOPTGEHn U MeToau 3a TAXHOTO
ynpaBsrneHue

PuckoBuTe haKTOpW, KOUTO OKas3BaT BrusHWE BbpXy WHBECTULMUTE Ha [I® AnBaHc Mmoban
TpeHac ca:

[MazapeH puck

Bb3MOXHOCTTA Aa ce peanuaupar 3arybw, nopaau HebnaronpusTHN 3MEHEHWUSA B LiEHUTE
Ha LEHHU KHDKA, Na3apHUTE NIMXBEHW NPOLIEHTI, BanyTHW Kypcose U Apyri. KoMMnoHeHTuTe
Ha Na3apHWA PUCK ca NIMXBEH PUCK, CBBP3aH C MHBECTULMM B @KLK, BanyTeH puUcK v LIEHOBM
PUCK, CBbP3aH C MHBECTULIMM B aKLMK Unn ApYri ASNOBU LIEHHN KHIDKa.

JluxeeH puck, cebp3aH C UHBECMUYUU 6 aKyuu

TIUXBEHWSIT PUCK MMa ABE MPOSABMEHWA MO OTHOLLEHWe Ha uHBECcTMUMM B akuun. OT efHa
CTpaHa NUXBEHWAT PUCK € CBLP3aH C NPOMsAHA B LieHaTa Ha (PMHaHCpaHe Ha KoMnaHuuTe,
B Cryyail Ye KOMNaHuMTe, B 4MWTO akuum PoHABLT € WHBECTUpasn, Mon3BaT BLHLIHO
dbuHaHcupaHe. OT Apyra cTpaHa NUXBEHUTE HUBa 4aBaT OTPaXeHWe BbpXy usnonspsaHara
HOpPMa Ha AUCKOHTUPaHEe NPY W3MNON3BaHETO HA METOAA HA ANCKOHTUPaHWUTE HETHN Napu4HK
noToLM.

BanymeH puck

PuckbT OT HamansiBaHe Ha CTOMHOCTTAa Ha WHBECTUUMATA B AafeHa LEeHHa KHura unu
[EnosnT, AEHOMWHNPaHU BbB BanyTa, pasnuyHa OT NEB U €BpO, Nopaan UIMEHeHue Ha
Kypca Ha 0BMsHa Mexay Tasu BaryTa i nesa unu espo. BanyTHUAT pUCK ce usMepBsa 4pes
M3non3BaHe Ha UcTopuyeckaTta BOMATMMHOCT Ha Kypca Ha CbOTBETHaTa BanyTa KbM nesa
WNW eBPOTO CNPSIMO HETHaTa BanyTHa eKCrno3nuus.

LieHoBU pUCK, C8bp3aH C UHEECMULUU & aKyuu unu Opyau Os/108U YeHHU KHUXa

PuckbT OT HamanaBaHe Ha CTOWHOCTTa Ha MHBECTUUMSTa B [afeHa LUeHHa KHura npu
HEBNaronpusiTHN NPOMEHW Ha HUBATa Ha NasapHWUTE LeHW. YNpaBnaBalloTo APYXeCTCTBO
U3MepBa LIEHOBMS PWUCK, CBbp3aH C WHBECTMUMM B akuun 4pes npocnepssaHe Ha
ncTopuyecka BONaTUIHOCT, U3MepeHa Ypes3 CTaHAapPTHO OTKIIOHEHUE UNK U3YNCnsBaHe Ha
B-koeduLuneHTa KbM UHAEKCUTE Ha CBOTBETHUTE Nasapu.



KpedumeH puck

Bb3MOXHOCTTa OT HamansaBaHe Ha CTOWHOCTTa Ha No3nLUATa B e4uH (PUHAHCOB MHCTPYMEHT
NpN HeoYaKBaHU CLOMTUSA OT KPEAUTEH XapakTep CBbP3aHN C EMUTEHTUTE Ha (DUHAHCOBY
WHCTPYMEHTH, HacpewjHaTta cTpaHa no 6opcoBu M M3BBLHOOPCOBM CAENKM, KaKTO W
AbPXaBUTE B KOUTO Te W3BLPLUBAT AeiHocT. Habniopaear ce ABa Tuna KpeauTeH pUck:
KOHTpPareHTEH PUCK OT HEU3NBIHEHWE Ha 3aAbiDKeHUATa OT HacpeljHaTta cTpaHa no
U3BBHOOPCOBN CAENKM U CETBIIMEHT PUCK, Bb3HWKBALL OT BB3MOXHOCTTa B3aUMHUTE
hoHA0BE [a HE NoNyyaT HACPeLLHN NapuyHN CPeACTBa UM PUHAHCOBU WHCTPYMEHTU OT
KOHTpareHT Ha Aatata Ha CeTbIIMEHT, CNej KaTo Te ca U3NbMHUMN 3aAb/KeHuATa no
AafeHV CAeNKM KbM TO3W KOHTpareHT.

OnepayuoHeH puck

Bb3MOXHOCTTA [Ja ce peanuaupar 3arybu, CBbp3aHi C rpelukv wnn HeCLBBPLUEHCTBA B
cucTemMara Ha OpraHusaums, HefOCTaTbYHO KBanuUUMpaH nepcoHan, HeGnaronpuATHY
BBHLUHU CbBUTUS OT HE(MHAHCOB XapakTep, BKIOYUTENHO U NpaBeH puck. OnepaunoHHuTe
pUCKOBE Ca BLTPELUHWU - CBbP3aHW C OpraHu3auusTa Ha pabortata Ha ynpasnsBaljoTo
APYyXecTBO BbB Bpb3ka C YynpaBneHneTo Ha ®oHAA W BBHIWWHA - CBbp3aHn C
MaKpPOUKOHOMWUYECKM, MONMTUHECKM U APYrv haKTopu, KOUTO OKa3BaT Wunv Morat 4a okaxar
BNUSHWE BBLPXY AEWHOCTTa Ha ynpaBnaBalLoToO APY>XECTBO BbB BPb3Ka C ynpaBneHneTo Ha
®oHaa. BbTpelwHuTe OT CBOS CTpaHa BKMIOYBAT PUCKOBE, CBbp3aHM C nepcoHana v
TEXHOMOMMYHI PUCKOBE, @ BBHLUHUTE — PUCK Ha OBKpBbXaBallaTta cpeaa v puck oT usnyecko
BMeLATeNncTeo. YNpaBnsBalwoTo [APYXECTBO Bb3npuema ABYNnacTtoe MoOAXo4 B
yNpaBreHNeTo Ha OnepauMoHHUs pUCK, a WMeHHo — obocobsiBa ce cTpaTervs 3a
ynpasneHne Ha onepaLvoHHUA PUCK B ABMTOCPOYEH U KPATKOCPOYEH NnaH. ynpasneHue Ha
ONepaLMOHHUS PUCK B ABNTOCPOYEH NNaH ynNpaBnsBalioTO APYXECTBO Npuema scHU U
TOuYHW MPaBMNa v NpoLeaypy 3a ynpasnexue AeiiHocTTa Ha [1® AasaHc noban TpeHac.

MpaBunata v NpoLeaypuTE PernameHTUpaT opraHu3auvoHHaTa CTpykTypa Ha ®oHaa B
CLOTBETCTBME C MPUETUTE NpaBurna 3a BbTPEllHaTa opraHusauus Ha YnpaensasaljoTo
APY>KeCTBO 1 fieHOCTTa My Mo ynpasneHue Ha ® AnsaHc noban TpeHAc, 0TroBopHOCTUTE
I NPaBOMOLUVSITA HA NWLATa, aHraxupaHu B HETOBOTO YNpaBneHne, KakTo 1 MexaHnmuTe
3a KOHTPON BbpXy AEiHOCTTa Ha OTAenHWTe 3BeHa B OpraHusauuoHHaTa CTpyKTypa.
Mpasunata ¥ npoueaypute ce OQOPMAT B CbOTBETCTBME C UenuTe Ha ®oHAR,
HopmaTusHaTa ypeaba, KOATO perynupa AeMHOCTTa Ha ynpaensBawute ApyXecTsa U
KONEKTUBHUTE WHBECTULIMOHHU Cxemu, oTtdyuTaTt ocobeHocTuTe Ha obKpbXaealwarta cpeaa

KaTo uAno.

Taka pa3nucaHn 1 U3MbLIHSABaHW Teaun npasuna u npouedypu opmupaT AbnrocpodHara
nonutuka Ha ®oHAa, KOATO rapaHTMpa ueneckobpasHocTTa, 6esonacHoCcTTa U pecypcHaTa
OCUTYPEHOCT Ha OTAENHUTE MpoLec OT onepaTtuBHaTa AeifHOCT Ha PoHaa — KakTo no
OTHOLLEHME Ha YOBELLKWA, Taka 1 Mo OTHOLLEHWE Ha TEXHOMOrMYHUA (akTop.

JlukeudeH puck

PUCKbLT, NPOABABALL Ce BbB Bb3MOXHOCTTa OT 3arybu OT HanoXuTeNHN NpoAaxou Ha akTnem
npy HeBnaronpuaTHU MasapHW YCroBMA 3a MOCpellaHe Ha Heo4akBaHO Bb3HUKHANN
KPATKOCPOYHN 3aabimkeHus. JIMKBUAHWAT pUCK Ha poHAa ce ynpasnasa CbinacHo NpueTu
"Mpasuna 3a noaapwbkKKa v ynpasneHve Ha NUKBUAHUTE CPEACTBA Ha 0o Apsanc Mnoban
TpeHac".



Puck om KoHUeHmpauus

Bb3amoxHocTTa oT 3aryba nopagu HenpaewuniHa AvBepcudukauvsa Ha €KCnosuumn Kb
KIWEHTW, rpynu CBbP3aHU KIMEHTW, KNWEHTU OT €AuH W Cbly MKOHOMUYECKW oTpackn,
reorpachcka o6nacT unmM Bb3HWUKHAN OT e4Ha U Cblia AEeNHOCT, KOeTO MOXe Aa NPUYUHK
3HauUTEnHM 3arybu, KakTo ¥ pUCKbT, CBbpP3aH C roneMn Henpekn KpeauTHW eKcnosuumni.
YnpaenseawoTo APYXECTBO Cneau 3a CTPUKTHOTO CnasBaHe Ha orpaHudeHusTa 3a
WHBECTULMMUTE Ha AOroBOpHMTE hoHAOBE.

2. BaHu cbOMTHUA, HACTHLNUNK Cnea AaTaTa, KbM KOSITO € ChCTaBeH roauilHuAT chuHaHcoB
oTyer

He ca Bb3HMKHANM KOpUrMpaLy CLBUTUR UMK 3HAYUTENHK HeKopurupalum ceoutus mexay
fAatata Ha hMHaHCOBMS OTYET v AaTarta Ha ogobpeHneTo my 3a nybnukysaHe.

3. NpeaBuxaaHo passuTue Ha PoHAaa

PasnpegeneHneTo rno akTMBM 3a siHyapu ocTaBa HenpomeHeHo, kato ®oHAbT we O6bae
uHBecTupaH npubnuantenHo 90% B pactswm aktuen. OCHOBHWUTE aKTUBKM B KOUTO CMe
WHBECTUPaHW B MbpBus Mecel Ha 2018 roguHa we 6baaT akuuuTe Ha KomnaHwuute oT
pa3BUTUTE MKOHOMUKM A0 67% OT nopTdeina, akuuuTe Ha passusalyute ce nasapu 10%,
cyposuHu Ao 10% v kew 13%.

AgnsaHc Mnoban TpeHAC We Npoabmku Aa crieAsa CTpaTerusaTa Ci Ha akTUBHO ynpasneHue
Ha nopTtdeinna. CneaBaiiku roBkasaTta cu ctpaterus ®oHOBLT HAMA Aa 3anara HWTO Ha
Bb3XOAALL HUTO Ha HM3XOAsLL Nasap, a We cneasa TpeHaa Ha akTuBUTe, KaTo npeanokupa
KbM TekyLLo Han-gobpe npedcTaeswmTe ce Takuea. [Npu Heo6xoaANMoCT POHALT e 3aeme
3allMTHa No3nLMs, a B Cny4ait Ha ctabunHa Bb3xodsila TeHAEHUMA Ha nasapuTe Ha akumu
e fafe nNpeBec Ha pUCKOBWTE akTUBKM B nopTdenna C LUen nocTUraHeTo Ha Makcumanda
[OXOOHOCT 3a MHBECTUTOPUTE.

4. [OewictBuna B obnacTra Ha Hay4YyHoM3crneQoBaTeNcKaTa U pa3BoMHaTa AeWHOCT

Cneundukarta Ha npegmeTa Ha AeNHOCT Ha AOroBopHUA OHA He npeanonara passvBaHe
Ha Hay4YHoM3cnefoBaTencka v passoHa A4enHoCT.

5. WHdopmaumsa no un. 1874 u un. 247 ot THProBCKUsA 3aKOH

OcHoBHUAT kanuTtan Ha ®oHaa kem 31 gekemepu 2017 r. ce cbeTom ot 649,880.8744 gana
C HOMWHarnHa croHocT 1 eBpo Ha asn. MNpes 2017 r. PoHALT € emuTupan 7,140.2601 gana
1 e nakynun obpaTHo 29,829.0405 asna. BpoaT Ha npuTexartenuTe Ha AanoBe npes roguHaTa
ce npomeHu 4o 81 kbMm kpasa Ha 2017 r. ot Tax 80 dwusudecku 1 1 lOpUANYECKO NnLie.

CobBcTBEeHUAT KanuTan B pasmep Ha 1,384 xun. nesa ce CbCToM OT:
- OcHoBeH kanuTan: 1,271 xun. nesa;

- MpemuitHn peaepsu Npu emutTpaHe Ha ganose: 116 xun. neea;

- Henokputa 3ary6a ot npeaxoanu roanmHu: (250) xun. neea;

- HepasnpepeneHa nevanba oT npeaxoAHu roauHn: 211 xun. neea,;
- PesynTar oT Tekywus nepuop nevanba: 36 xun. nesa.



DOHABLT He e pasnpegensan AveuaeHTW. PoHABT HAMa perucTpupaHu knoHoee. Hama
orpaHuyeHus 3a npasaTa Ha uneHoeeTe Ha CbBeTa Ha AUPEKTOpUTE Ha YNpasnsBsauioTo
APYXecTBo No OTHOLeHWe Ha npuaobusare Ha asnose Ha ®oHaa. Kem 31 aekemspu 2017
r. yneHoseTe Ha CbBeTa Ha AMPEKTOPUTE HE NpuUTexasaTt Aganose oT PoHAaa.

Mpe3z 2017 r. YnpaBnsBawoTo ApyXecTso wu3bupa cneunanuavpaHo OAWTOPCKO
npeanpusitue MpalT TopHToH OO/ ¢ per. Homep 032 ga M3BLPLWMW OQMT Ha rOAULLIHUA
tuHaHcoe otuet 3a 2017 roguHa Ha [P ApsaHc [noban TpeHac. [oroBopeHoOTO
Bb3HarpaxgeHne e B pasmep Ha 1,750 ne 6es [JAC u npeacraenasa usuano
Bb3HarpaxneHue 3a He3aBucum pruHaHCOB OAUT.

6. ®uHaHCOBM MHCTPYMEHTH OT nopTtdenna Ha PoHaa

[loroBOpHMAT (hOHA WHBECTMPa €AWHCTBEHO B aKuUM U CBPBLXIIUKBUAHW WHCTPYMEHTU
cbrnacHo npasunarta Ha ®oHga, npuetn ot CbBeTa Ha AUPEKTOPUTE Ha YNpaBnsBaLloTo
Apy»ecTso u ogobpeHn ot KomucusTa 3a ouHaHCoB HaA3op.

06.03.2018 r. N
Danven Mawes: __ |\ o
U3nbnHuTeneH AMpeKTop
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MpauT TopHTOH OO

Byn. YepHwn Bpbx Ne 26, 1421 Codma

¥n. Napackesa Hukonay Ned, 9000 BapHa
T (+3592) 987 28 79, (+35952) 69 55 44
F (+3592) 980 48 24, (+35952) 69 55 33

E office@bg.gt.com

W www.atbulgaria.com

OOKNAQ HA HESABUCUMUA OOUTOP

o nHBecTUTOpUTE B AANOBE Ha
DorosopeH ¢hoHa AasaHc Mnoban TpeHac
yn. ,3naroepsx” 1, rp. Codun

ﬂoman OTHOCHO O4MTa Ha CI)HHaHCOBI»‘IR oTyeT
MHeHue

Hue wuaBbpwmMxme oauT Ha uHaHcoBua oTyeT Ha [forosopeH ¢hona AasaHc noGan
TpeHAac (,PoHALTY), CbAbPXaLW oTYeTa 3a (PMHAHCOBOTO cbCTosIHME KbM 31 aekemspu 2017
r. u otyeTa 3a nevyanbara wnu 3arybarta u opyrus eceobxeaTeH f0OX0[, OTYETa 3a NPOMEHUTE B
B HETHUTE aKTWBW, NpuUHaAnexaliM Ha WHBECTUTOpUTE B ASNOBE W OT4YeTa 3a napuyHuTe
NoTOLUW 3a roguHaTa, 3aBbpluBalla Ha Tasu faTta, KakTo W MOACHUTENHUTE NPUNOXEHUA KbM
cdhurHaHcoBUA OTYeT, BKNo4yBawm n o6obuieHo onoBecTABaHe Ha CbLUECTBEHUTE CHETOBOAHM
NONMUTUKA.

Mo Hawe MHeHue, NpUNOXeHUaT (UHaAHCOB OTYET OaBa BAPHa W 4YecTHa npejcraBa 3a
c¢duHaHCcOBOTO cbeTOsIHME Ha doHaa kbm 31 nekemBpu 2017 r., HeroBuTe UHAHCOBU
pesynTaTv OT AeWHOCTTa U Napu4YHUTE My NOTOUM 3a roguHaTa, 3aebpluBalla Ha Ta3u garta, B
cboTBeTCTBME ¢ MexayHapogHute cTaHdapTu 3a guHaHcoeo otyutaHe (MCPO), npuetu ot
EC n 6bnrapckoTo 3aKkOHO4ATENCTBO.

Basa 3a u3passBaHe Ha MHeHue

Hue u3BbpWMXME HawuWa o0auT B CLOTBETCTBUE ¢ MexayHapogHUTe OAWTOPCKW CTaHpapTu
(MOC). Hawwnte OTrOBOPHOCTW CbIMacHO Te3u CTaHAapT¥ ca OnWcaHW AOMbIHUTENHO B
pasfgena ot Hawwus goknag ,OTroBOpHOCTM HAa oguTOopa 3a 0AuTa Ha (huHaHcoBus oTyeT . Hue
cme HesaBucumu oT PoHga B cboTBeTcTBME € ETWYHMA Kopekc Ha npodecuoHanHute
cyeToBoguTenu Ha CbBeTa 3a MeXOYyHapoA4HW CTaHAapTU Mo eTuka 3a CYeTOBOAUTENU
(Konekca Ha CMCEC), 3aegH0 ¢ eTu4HUTE U3UCKBaHUS Ha 3aKoHa 3a He3aBuCcMMUA (PUMHaHCOoB
o4MT, NPUNOXUM B Bbnrapusi, Kato HUE U3NbAHUXME U HaLIUTe OPYrM eTUYHU OTTOBOPHOCTU B
CbOTBETCTBME C TE3W U3UCKBaHMA. Hue cuntame, Ye OAWTOPCKUTE AOKa3aTencrea, nonyyeHu
OT Hac, ca A0CTaTb4HU U YMECTHMU, 3a Aa ocUrypsT 6asa 3a HaweTo MHEHWE.

Opyra uHdopmauus, pasnuyHa oT (PUHAHCOBMUS OTYET U OAUTOPCKUA AOKNAL BbpXY
Hero

PLKOBOACTBOTO HOCK OTFOBOPHOCT 3a ApyraTta uHdopmauwst. [ipyrata nHopmaums ce CbCTou
OT AOKNaj 3a AeWHOCTTa, U3roTBEeH OT PBKOBOACTBOTO CbINacHo 3akoHa 3a CYeTOBOACTBOTO,
HO He BKNYBa (PMHAHCOBUA OTYET W HALLMS OAUTOPCKU AOKNAL BbPXY HEro.

HaweTo MHEHWe OTHOCHO (hMHaHCOBUS OTYET He obxBalla Apyrata UHopmauus U HUue He
n3passBamMe KakeaTo u aa e opmMa Ha 3aKIiYeHNe 3a CUNyPHOCT OTHOCHO HEs, OCBEH aKo He
€ W3PUYHO MOCOYEeHO B AOKNaAa HU M OO0 CTeneHTa, [0 KOSTO € noco4veHo. Bbe Bpb3ka C
Halus oauT Ha (UHAHCOBUSi OTYET, HalwlaTta OTrOBOPHOCT Ceé CLCTOW B TOBa Aa Npo4veTem
apyrata uHdopMauus M No TO3W HayuH da npeueHum Aanu Tasu gpyra uHdopmauus e B
CbLLECTBEHO HECBLOTBETCTBUE C (PMHAHCOBUS OTHYET UMK C HaLIMTE MO3HaHWs, NpuaobuTi no
BpemMe Ha oAuTa, Mnu no Apyr HauuH usrnexaa ga CbAabpXxa CbLUecTBeHO HenpasBuHO
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poknapeaHe. B cnyyai 4ye Ha 6azarta Ha paﬁoTaTa, KOATO CMe M3BbLPLIWNIK, HWe JoCTUurHem o
3aKn4eHune, 4Ye e Hanuue CobleCTBEHO HeNnpaBUnNHO AoKNaaeBaHe B Ta3wn gpyra nHdopmMaums,
OT Hac ce uaucKkea na poknageame To3u hakt. HAMame KakBo Aa [oknajgsame B ToBa
OTHOLUEHNKE.

OTroBOpPHOCT Ha PBLKOBOACTBOTO 3a (PMHAHCOBUSA OTYeT

P1bKOBOACTBOTO HOCU OTFOBOPHOCT 3a M3rOTBAHETO W AOCTOBEPHOTO MNpeAcTaBsaHe Ha TOo3u
(hMHAHCOB OTYeT B CbOTBETCTBME C MexayHapoaHuTe cTanjapTu 3a MHaHCOBO OTYMTaHe
(MC®0), npuetn ot EC u 6bnrapckoto 3akoHoAaTericTBO, KakTo W 3a TakaBa cucTema 3a
BbTPELUeH KOHTPOS, KakBaTo PLKOBOACTBOTO onpeAensi kato Heobxoawma 3a ocurypsisaHe
M3rOTBAHETO Ha (UHAHCOBM OTYETH, KOWTO HE CbABLPXKAT CbLUECTBEHW HENpPaBuHU
OTYUTAHUSA, HE3aBUCUMO Aanu AbIMKALLKN Ce Ha n3mMama Unu rpeLuka.

Mpu usroteaHe Ha (UHAHCOBUS OTYET PBLKOBOACTBOTO HOCW OTFOBOPHOCT 3a OLIEHsIBaHE Ha
cnocobHocTTa Ha PoHaa Aa NpoabMKM Aa (DYHKUMOHMpA KaTo AeWCTBAaLO npeanpusitve,
ONoBECTSIBAiKW, KOraTto ToBa € MPUNOXWMO, BBMPOCU, CBbP3aHW C NPEeaAnonNOXEeHWeTo 3a
OeAcTBallo nNpeanpuAaTMe W M3MNOM3Bailku cyeToBogHata 6Gasa Ha oOcHoBaTa Ha
NpeanonoXeHUeTo 3a AeicTBallo npeanpuaTe, OCBEH aKko PbKOBOACTBOTO HE Bb3HamepsiBa
Aa nuksuavpa PoHga WK fa NpeycTtaHoBWM AEWHOCTTa My, WM ako pPbLKOBOACTBOTO Ha
npakTuka HAMa Apyra anTepHaTuea, OCBEH 4a NOCTbMNK MO TO3U HAYUH.

OTroBopHOCTH Ha oguTOopa 3a oauTa Ha huHaHCOBUS OTYET

Hawwute uenu ca ga nonyyYsMm pasymHa CTeneH Ha CUrypHOCT OTHOCHO ToBa jAanw
(UHAHCOBMAT OTYET KaTO UANO HE CbAbpXa CbLIECTBEHW HENpPaBUNHU OTYUTAHMUSA,
HE3aBMCUMO fanv ObmKaly ce Ha uM3Mama WKW rpellka, v ga usgagem O4uTOPCKU
JoKnag, KOWTO [a BKIOYBa HalleTo OAUTOPCKO MHeHWe. PasymHaTa cTeneH Ha CUrypHocCT
€ BUCOKa CTerneH Ha CUrypHOCT, HO He € rapaHuus, Ye OA4UT, M3BBbPLLEH B CbOTBETCTBME C
MOC wn 3akoHa 3a HeszaBucMMUs (DUHAHCOB OAWUT, BMHArM Le pasKkpuBa CblLUECTBEHO
HENpPaBUIIHO OTYMTAHE, KOraTto TakoBa CblUecTByBa. HenpasBunHW OoT4MTaHUMA MoraTt aa
BBb3HUKHAT B pe3ynTaT Ha u3aMmama Wnuv rpeluka u ce cYWTaT 3a CbLecTBeHu, ako bu morno
pasyMHO fa Ce O4aKsa, Ye Te, CaMOCTOATENHO MMM KaTo CbBKYNHOCT, Buxa mornu aa
OKaxaT BINUSHWE BbPXY MKOHOMUYECKUTE pelleHUs Ha noTpebutenvTte, B3eMaHW BbL3
OCHOBAa Ha To3K (DMHaAHCOB OTYET.

KaTto yact ot oguta B crvoteetcteue ¢ MOC, Hue nsnonssame npodecroHanHa npeueHka

1 3anasBame NPoMECUOHANEH CKENTULM3BM MO BPEME Ha Lienus oauT. Hue cbLUo Taka:

—  uAeHTUdUUMpPaME M OLEHSIBaME PUCKOBETE OT CbLUECTBEHN HENPaBWUIHW OTYUTAHUA
BbB (PMHAHCOBUS OT4YET, HE3aBMCMMO Aanu AbrKallM ce Ha u3mama Wnu rpeluka,
paspaboTeame U U3NBLNHABaME OAUTOPCKW NpoLeaypu B OTrOBOP Ha Te3u pUCKOBe U
nony4yasame OAWUTOPCKU [OKa3aTencrea, KOMTO Aa ca JOCTaTbYHU U YMECTHU, 3a Aa
ocurypatT 6asa 3a HaweTto MHeHue. PuckbT ga He 6bAe paskpuTO CbLUECTBEHO
HEenpaBwUIHO OTYWTaHe, KOETO e pe3ynTaT OT M3Mama, € No-BMCOK, OTKONKOTO pUcKa oT
CbLUECTBEHO HENPaBWUMHO OTYUTAHE, KOETO € pe3ynTaT oT rpellka, Tbil KaTo
n3mMamaTta MOXe [Aa BKMHYBA TalHO cnopasymsBsaHe, anwudpuunpaHe,
npeaHamepeHn Nponycky, M3ABMNEeHWs 3a BbBeXAaHe Ha oguTopa B 3abnyxaeHuve,
KakTo u npeHebpereaHe unu 3aobukanaHe Ha BLTPELUHUA KOHTPOJT;

— nony4asame pa3bupaHe 3a BbTPELUHUA KOHTPOM, UMaLL, OTHOLLEHWE KbM 04WUTa, 3a Aa
paspaboTum OAWTOPCKA MpoUeaypw, KOUTO Aa ca noaxoaswun npu KOHKpeTHWUTe
0OCTOATENCTBA, HO HE C Uen uspassBaHe Ha MHEHWe OTHOCHO edeKTMBHOCTTa Ha
BbTPELUHNA KOHTpon Ha doHaa;

— OUeHsiBaMe YMEeCTHOCTTa Ha M3Non3BaHWUTE CYETOBOAHMW MOMUTUKK U pasyMHOCTTa Ha
CYETOBOAHUTE nNpUBNUM3NTENHU OLEHKUW W CBbP3aHUTE C TAX OMNOBECTABaHUSA,
HanpaeeHW OT PLKOBOACTBOTO;
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— JocCTurame OO0 3aKioYeHWe OTHOCHO YMECTHOCTTa Ha W3Mon3BaHe OT cTpaHa Ha
PBKOBOACTBOTO Ha c4yeToBogHata Oasa Ha ocHoBara Ha nNpeanonoXeHWeTo 3a
AENCTBaLLO npeanpusaTue W, Ha GasaTta Ha NonyyYeHuTe OAWTOPCKW AOKa3aTencrsa,
OTHOCHO TOBa Janu e Hanuue CbLiecTBeHa HeCUrypHocT, oTHacswa ce Ao cubutus
WnNn ycnosusi, KOMTO Ouxa MoOrnMM fa MOpPOAAT 3HAYUTENHW CBbMHEHUS OTHOCHO
cnocobHoctTa Ha @PoHAa p[a nNpoAabmKM Aa YHKUMOHMpA KaTto AencTBallo
npeanpuaTe. AKO HMe AOCTUrHEM [0 3aKflYeHue, 4Ye e Hanvue cbllecTBeHa
HEeCUrypHOCT, OT Hac ce U3UCKBa Ja NpUBMEYEeM BHUMaHue B OQUTOPCKUA CU Aoknapg
KbM CBbp3aHWUTE C Ta3n HECUrypHOCT OMOBECTABAHUA BbB (PMHAHCOBMA OTYET UNU B
cny4yai 4e Te3n OMNOBECTABaHUA ca HeafeKBaTHW, fa moauduumpaMe MHEHWETO CW.
HawwuTte 3aknioyeHns ce OCHOBaBaT Ha OOWMTOPCKUTE OoKasaTencTea, MoryyYeHn [o
Aararta Ha oguTopckua HU goknag. bvaewwm cvbutns unu ycnosus obave morat ga
cTaHaT npudnHa doHaa fa npeycraHoBu YHKUWMOHUPAHETO CUM KaTo Aencrsalyo
npeanpusATue,

— OUeHABaMe UANOCTHOTO NpeacTaBsHe, CTPYKTypa U CbhAbpXaHwe Ha (huHaHCOBUSA
OTYET, BKMOYUTENHO OMNOBECTSABaHUATa, U Janu (UHAHCOBUAT OTYET MpeacTaBst
OCHOBOMONaraluTe 3a Hero cAenkn U cLBUTUA NO HaYUH, KOMTO NOCTUra AOCTOBEPHO
npeacTaBsHe.

Hve komyHukupame ¢ nuuara, HaTtoBapeHu C 0OLWO ynpasneHue, Hapea C ocTaHanuTe
BBNPOCU, NNaHupaHus obxXBaT U BpeMe Ha W3NbMAHEHWE Ha OAuTa U CbLUECTBEHUTE
KOHCTaTauuu OT OAUTa, BKIIOYUTENHO CbLUECTBEHM HEAOCTATbUM BbB BBLTPELUHWUSA KOHTPON,
KOWTO MAEHTUMLUMPaMe Mo BpeMe Ha M3BBLPLUBaHUS OT HAC OAUT.

[loknap BLB Bpb3Ka C APYru 3aKOHOBU U perynaTtopHyu U3uCKBaHUA

B ponbnHeHue Ha HawwWTe OTFOBOPHOCTU U AoknaasaHe cbriacHo MOC, onucaHu no-rope B
pasgena ,[pyra nHdopmauus, pasnuyHa ot UHAHCOBUS OTYET U OAUTOPCKUS AOKNAL BbPXY
Hero" no OTHOLWEeHWe Ha [oKnaga 3a AelHOCTTa, HUe U3MbIHWXME W npouenypute, AobaBeHu
KbM u3ucksaHute no MOC, cbrnacHo YkasaHusita Ha npodecuoHanHaTa opraHusauus Ha
ONNNOMUPaHUTE EKCNepT-CHETOBOLAUTENN U perncTpupanute ogutopu B benrapna — UHCTUTYT
Ha gunnomupaHuTe ekcnept-cyeToBoauTenn WOEC. Teau npouenypu KacaaT NpoOBEPKU 33
HanM4MeTo, KakTo W MPOBEPKM Ha hopMaTa M CbAbPXAHWETO Ha Tasu Apyra MH(OpMaUus C
uen Aa HW nognomorHat BbB (hOpMMpaHe Ha CTaHOBMLUE OTHOCHO TOBa Jdanwu apyrarta
WH(hOpMaLMs BKMOYBA ONOBECTABAHWATA W QOKNagBaHUATA, NnpefBuiaeHn B [naea cegma oT
3akoHa 3a CYEeTOBOACTBOTO, NPUNOXUM B Bbnrapus.

CmaHoeuuje ebe epb3ka ¢ 4. 37, an. 6 om 3akoHa 3a ciemoeodcmeomo

Ha basarta Ha u3BbpLUEHUTE NpoLUeaypH, HaLLETO CTAHOBWULLE €, Ye:

(a) uHcbopmauuaTa, BKNOYEHA B AOKNaja 3a AeiHocTTa 3a buHaHcosaTa rogvHa, 3a
KOSITO € U3roTBeH (PMHAHCOBUAT OTHYET, CbOTBETCTBA Ha (PUHAHCOBUA OTYET.

(6) poknagbT 3a AENHOCTTa € WU3rOTBEH B CLOTBETCTBUE C MPUNOXUMUTE 3aKOHOBU
N3UCKBaHWS; U

(8) B pesyntaT Ha nNpuaobUTOTO Mo3HaeaHe WM pasbupaHe Ha felHocTTa Ha PoHpa u
cpeparta, B KOATO TO (YHKUMOHWPA, HE CME YCTaHOBUMMW CMy4yaum Ha CbLUECTBEHO
HeBAPHO-MpeAcTaBAHe B AoKNaAa 3a AeiHocTTa.

Mapui Anoctonos Cuneusa [uHoeBa
Ynpasuren PeructpupaH oguTop OTrogOpeH 3a oauta
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Ao AOBAHC MMOBAN TPEHAC

OTYET 3A PUHAHCOBOTO CbCTOAHWE

31 pekemspu 2017

Beuukn cymm ca B xunaau 6bnrapcku nesa, OCBEH ako He e Noco4eHo Apyro

Kbum Kbm
MosicHeHne 31.12.2017 31.12.2016

AKTUBMU

Texkywm aKkTuBu

PUHEAHCOBW aKTUBW, OTYUTAHK NO
cnpaseznuea CTOMHOCT B nevanbara unu

3arybara 5 1,202 1,292
MapwuyHKu cpeacTea U NapuYHN eKBUBaNeHTn 6 185 106
O6wwo aKkTUBHK 1,387 1,398
HeTHu akTUBM, NpUHaANexXalWu Ha
MHBECTUTOpPUTE B AANoBe
OcHoBeH kanutan 7.1 1,271 1,315
MNpemueH peseps 7.2 116 119
Hatpynana saryba (3) (39)
O61110 HETHU aKTMBMW, NPUHaANeXalu Ha
MHBECTUTOPUTE B OANOBE 1,384 1,395
Macueu
Texywm nacueu
3agbKeHUA KbM CBbp3aHun nuua 10.2 2
Tekywy 3aabmKeHms 1 1
O6uwo nacuBu 3 3
0610 HETHU aKTUBH, npuna,m‘te\aggmu Ha .

1,398

WHBECTUTOpUTE B pﬁqlg;;' /HBH LA 1,387
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NlaTa: 06.03.2018 r. S @Pry A DS
3aBepui, CbrNacHoO OAWTOPCKHU ,qouna.u. oT na'ra 19.03.2018 r.
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Meuyan6a ot onepauuu ¢ MHBECTULNMK,
HETHO

Mpuxoaun ot AUBUOEHTU

HeTHa nevyan6a ot (hpMHaHCOBU aKTUBU

Pasxoan 3a BbHLUHW yCryru
O6uwo pa3xoau 3a onepaTtuBHa AeWHOCT

Meyan6a 3a roguHara

O6wo BceobxBaTeH Aoxopq 3a ro,t&uuara-
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MoguHara, MNoawHara,

npukniYBalla  npuknoysaila
Ha Ha

MosacHeHue 31.12.2017 31.12.2016
8.2 68 79
8.1 6 9
74 88
9 (38) (38)
(38) (38)
36 50
36 50
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[oauHaTa, [opwHaTa,
npuKnoYeaLya Ha npuknoYBaLla Ha
31.12.2017 31.12.2016
MapuyHK NOTOLM OT MHBECTULIMOHHA AEHHOCT
MapuyHn nnawaHus 3a npugobvearHe Ha UHaHCOBU (1.312) (2,093)
aKTmem
MocTbnnexnus oT npogaxba Ha pMHaHCOBMN aKTUBK 1,471 2,067
MonyyexHn AMBMAEHTK 6 9
HeTeH napuyeH NOTOK OT MHBECTMLIMOHHA AeHHOCT 165 (17)
MapuyHu NOTOLM OT HECNeuuanuanpaHa
MHBECTMLIMOHHA AEHHOCT
MapuyHK NnalaHdmnsa, CBbP3aHu C TbProBCKKU KOHTPareHTu (14) (14)
MapuyHu nnalaHus, CBbP3aHu ¢ ynpasnasawoTo
ApYXecTBo (25) (25)
HeTeH napuyeH NOTOK OT HecneuuanuanpaHa
WHBECTMLIMOHHA NeWHOCT (39) (39)
MapuyHu noTouu oT huHaHCOBA AEHHOCT
MocTbnneHns oT eMucusa Ha cobeTeeHn Asnose 15 26
MnawaHua 3a 0bpaTHO u3KkynyeaHe Ha Aanose (62) (110)
HeTeH napuyeH NoToK oT hMHaHCOBA AEUHOCT (47) (84)
HeTHo yBenuueHue / (HamaneHue) Ha napuyHuTe
cpeacTBa M NapU4yHUTE eKBUBaNeHTH 79 (140)
MapuyHKu cpeacTBa U NAapM4YHK eKBUBAaNEeHTHU B
Ha4yanoTo Ha roguHaTa (nosicHeHue 6) 106 246
MapuyHu cpeacTBa naputmu ek[gnaané;m! B Kpas
Ha roguHara / 185 106
- "_\ i "; GY | Ji/f: 1/ K
Danuen Maxes: _i 171 | “~Groitka Koputaposa: 4 W \

ManbnHuTenex nupelrrop
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Hara: 06.03.2018 r.

‘nasen CyetroBoauTen
[ “Kapon Kanutan MennmxkmbHT” EAL

3aBepun, CbrNacHo OAMTOPCKM Aoknaa ot Aata 19.03.2018 r.
Cunsusa [JuHoBa /

Peructpupad ogutop; OpeH 3a aHraXumeHTa

MosicHEHWATA Ha CTpaHULM OT 5 Ao 27 NpeAcTaBnaBaT HepasAenHa YacT oT TO3K (IMHAHCOB OTYeT.
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OTYET 3A NMPOMEHWUTE B HETHUTE AKTUBW, MPUHALONEXALLM HA
MHBECTUTOPUTE B OANOBE

31 pexkemepu 2017

Beuuku cymu ca B xunsgu 6bnrapckv neBa, 0CBEH @Ko He € NOCOYEHO ApYro

OcHoBeH Mpemuen Hatpynana O6wo

Kanurtan pesepB 3aryba
Canpgo Ha 01 saHyapu 2016 1 1,399 120 (89) 1,430
Emucus Ha pganose 25 1 - 26
O6paTHo u3kynysaHe (109) (2) - (111)
Cpenku ¢ UHBECTUTOpUTE B
asnoee (84) (1) - (85)
Mevanba 3a roguHara - - 50 50
O6wo BceobxeaTeH goxon 3a
roguHarta 50 50
Canpgo kbm 31 aekemBpu 2016 r. 1,315 119 (39) 1,395
EmMucus Ha gsnoee 14 1 - 15
O6paTHo uskynyeaHe (58) (4) - (62)
Caenku ¢ UHBECTUTOpUTE B
Asnose (44) (3) : (47)
MNeyan6a 3a roguHaTta - - 36 36
O6wo BceobxeaTeH aoxon 3a
roguHara 36 36
Cango kbm 31 nekemepu 2017 r. 1,271 116 (3) 1,384
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MNMosicHeHuATa Ha cTpaHuum ot 5 fo 27 npeacTtaBnaBaT HepasfenHa YacT OT TO3W (PUHaHCOB OTYET.



[ AOBAHC rMOBAN TPEHAC

NOACHEHUA KbM ®MHAHCOBWUA OTHET

31 pekemspmn 2017

Bcuuku cymu ca B xunsau Bunrapckv nesa, OCBEH ako He e NOCOYeHo Apyro

NMosicHeHUs KbM (PUHAHCOBUA OTYET
1. O6wa uHdopmauus

O® ApsaHc MmobBan TpeHac (‘PoHABLT) € KONeKTUBHA WHBECTULMOHHA CXeMa OT OTBOPEH TuM,
KOSTO AECTBA Ha NPUHLMNA Ha pa3snpefeneHne Ha pucka. [JoroBOPHUSAT OHA € OpraHn3npaH 1
ynpaensasaH oT Y/[] “Kapon Kanutan MeHuoxmbHT' EAL], nony4nno paspelueHve ¢ pewenne 328
— Y[ ot 21 aBryct 2003 r. Ha K®H 3a ocblyecTeasaHe Ha AEWHOCTTa CU MO CMUCHNA Ha 3akoHa
3a ny6nuyHO npeanaraHe Ha LeHHW kHwka. JIMLeHssT € A0NbIHeH C pelleHne 115 - Y[ ot 14
ceepyapu 2006 r. Ha KOH no pepa Ha nameHeHus B 3akoHa 3a nyGnuyHo npeanaraHe Ha LeHHU
KHWXKa C NpeaMET Ha AEeWHOCT ynpasreHne Ha AeWHOCTTa Ha KONMEeKTUBHU UHBECTULIMOHHN CXEMU
U Ha WHBECTULMOHHW OPYXeCcTBa OT 3aTBOPEH TWM, KaKkTo W ynpaeneHne Ha WHAnBWAYyanHu
nopTeeinu 1 NpefoCcTaBsiHe Ha MHBECTULIMOHHN KOHCYNTaLUM OTHOCHO LIEHH KHXa.

Y[ “Kapon Kanutan MerngxveHT” EAL] € nony4uno paspelueHue Ne 353-[® o1 8 toHn 2011 1. Ha
K®H pa opranusupa n ynpaenssa [1& AgsaHc noban TpeHAc. POHABLT € BnucaH B perncropa no
yn. 30, an. 1, 7. 5 ot 3KOH.

CreuuanHoTo 3aKOHOAATENICTBO, Kacaello AeiHocTTa Ha PoHaa ce CbAabpxa W npousThya
OCHOBHO OT 3aKkoHa 3a [eMHOCTTa Ha KOMEeKTUBHUTE WHBECTULUMOHHW CXeMu WU Apyrute
npeanpuATMA 3a konektneHo uHBecTupare (SOKUCANKW) n HopMaTMBHUTE aKkTOBE CBBP3aHM C
Hero. Bb3 0CHOBa Ha Hero ®OHABT NOANEXN Ha perynaums oT cTpaHa Ha KomucusTa 3a prHaHCcoB
Hap3sop (KOH). CvrnacHo usuckeanusTa Ha 3AKUCAMKA, YnpasnasawoTo ApYy*ecTBOTO n3bupa
YuukpeauT Bynbank ALl 3a 6aHka genosutap, KOATO Aa CbXpaHABa Be3Hann4yHUTE LIEHHN KHXAa
1 napuyHUTE cpeacTaa Ha doHaa.

My6nuyHoTO NpeanaraHe Ha asnose Ha ®oHaa cTapTvpa Ha 01 tonu 2011 r. fanoBeTe Ha ®oHaa
ca [EeHOMMHMPaHW B eBpO, KaTo HOMUHANHaTa CTONHOCT Ha eAuH Asn e 1 espo.

KanutansT Ha GoHaa e NpoMEeHNMBa BENWYMHA U MOXE Aa Ce U3MEHs B 3aBUCMMOCT OT bpos Ha
W3naneHuTe v NpeanoXxeHuTe 3a obpaTHO U3KynyBaHe AANOBE, HO BUHArV € paseH Ha HeTHaTa
CTOMHOCT Ha akTusuTe Ha doHaa. BpoaT Ha asanoseTe B obpalleHne kbm 31 gekemspyn 2017 1. v
2016r. Bb3NM3a CbOTBETHO Ha 649,880.8744 1 672,569.6548.

1.1. WHBecTUUMOHHA cTpaTerus Ha PoHaa

®oHABLT NPEACTaBnsiBa  KOMEKTUBHa CxXemMa OT OTBOpeH Tun 33 UHBECTUPaHe
npeumywecTseHo B GoOpcoBo TbpryBaHu ¢oHaose (Exchange Traded Funds, ETFs) -
WHBECTULMOHHN APYXeCTBa, AOTOBOPHM (DOHAOBE WM AAMNOBU TPHCTOBE, YMUTO akuum WUnu
[SMoBe Ce TbPryBaT Ha PerynupaHv nasapu, v YMATO MHBECTUUMOHHA Len € Aa crepasar
NpeACTaBsSHETO Ha MHAEKCU UnW nakeT oT u3bpaHn (hMHAHCOBU aKTUBW.

OCHOBHa LieN e HapacTBaHETO Ha CTOMHOCTTa Ha MHBECTULIMMTE Ha NpUTEXaTenuTe Ha AANoBe Ha
doHga Ypes peanuaupaHe Ha kanutanosa neyanta, Npu noemaHe Ha yMepeHo A0 BUCOKO HNBO
Ha PUCK, KaKTO 1 OCUrypsiBaHe Ha BUCOKM NHBECTULIMOHHW Pes3ynTaTi Ype3 AbNrocpodeH puet Ha
CTOMHOCTTa Ha HEroBUTE MHBECTULINK.
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YnpaBneHMeTo Ha pucka ce u3sbpLua 4pes aveepcudMLMpaHe Ha akTMBUTE U MapkeT TauMuHr
cTpartervs.

YnpaBnsBaLLoTo APYXKECTBO MOXE Aa Npunara v Apyry NOAXOAALLN CTpaTern 3a npepnassaHe
aKkTuBuTEe Ha DoHAa OT BanyTeH W MWXBEH PUCK, KaKTO 1 3a npeanassaHe OT nasapeH puck B
crnyyauTe, KoraTo ToBa € HeobXxoAnUMO.

®OoHALT e MHBecTMpa Ha rnobanHute (hUHAHCOBM nasapw, Kato no To3n HadunH npegocraes
BB3MOXHOCT Ha MHBECTUTOPUTE Aa Ce Bb3Monasar oT noTeHuuana Ha pasnuyHure hrHaHcoBK
WHCTPYMEHTM B pasnuyHUTe TOYKW Ha CBETa, kaTo B cnyyail Ha No-CbLECTBEHWU NasapHu
CbTPECEHUS UMW PUCK OT TakuBa, YNpaBmnsBalloTo APYXKECTBO MOXe Aa HamanuM 3HauuMTesnHo
TErnoTo Ha WHCTPYMEHTWUTE C npunexaiy UM no-BuCOK pUcKk B noprenna Ha doHpa, karto
noAnbpXKa No-roneMi HanW4YHOCTM B Napy B 6poil NN B MHCTPYMETHU Ha NApUHHNS nasap Kakto
1 Aa UHBECTUPA B AbMNTOBU LIEHHN KHUXKA.

2. OcHOBa 3a U3roTBsiHe Ha (PUHAHCOBUA OTHET

DUHAHCOBUST oTueT Ha doHAa e cbeTaBeH B cboTBeTCTBME C MexayHapoaHWUTE CTaHAapTw 3a
cuHaHcoBo otuuTaHe (MC®O), paspaboteHn un nybnukysaHu ot CbBeTa NoO MeXAyHapoaHU
cyeToBoAHM cTaHaapT (CMCC) n npueTtn oT EBpONeiicknsa Cbio3 (EC).

®OUHAHCOBMAT OTHET € CbCTaBeH B Gbnrapcku ne.a, KoeTo e yHkLMoHanHarta sBanyta Ha doHAa.
Bcudkn cymu ca npeactaBeHu B Xunsgn nesa (‘000 nB.) (BKMOYWUTENHO CpaBHWTENHaTa
uHcdopmaums 3a 2016 r.), OCBEH ako He € NOCO4EHO ApYro.

dUHAHCOBUAT OTYET € CbCTaBeH NpK crnaseaHe Ha npuHuuna Ha pencTeallo npeanpusaTue.

KbM AaTaTa Ha W3roTBSHE Ha HacTOAWMA PUHAHCOB OTYET PbKOBOACTBOTO Ha YnpaensasaloTo
[PY)XeCTBO € Hanpasumio npeueHka Ha cnocoBHocTTa Ha PoHAa Aa NPOABIKKA CBOATa AeWHOCT
KaTo AewcTBallo npeanpuaTue Ha basa Ha Hanu4yHaTa uHcbopMaumsi 3a npeasuanmoTo Gbaelle.
Cnep U3BbPLUEHUA Npernej Ha aeiHocTTa Ha PoHAa PLKOBOACTBOTO O4AKBa, “€ doHABLT MMa
[OCTaTbyYHO OMHAHCOBM Pecypcu, 3a Aa NPOABLIMKM onepaTneHaTa Ch pnenHocT B 6nu3ko Obaelle
W npogbimkaBa fa npwnara npuHuvna 3a AeNCTBaLLO NpeanpuAaTAe NpU U3rOTBAHETO Ha
unHaHCcOBUA OTHET.

3. HPOMGHH B cYeTOoBOAHAaTa MNONMUTUKA

3.1. HoBM CTaHAAPTHU, U3MEHEHUs U pasacHeHus kbM MCPO, kouTo ca Bnesnu B cuna ot
1 avyapm 2017 r.

®OHABLT € MNPUMOXWN CreaHUTe HOBW CTaHAapT, USMEHEHUA W passicHeHuna kem MCQO,
paspaboTteHn u nybnukysaHu ot CbBeTa no MexayHapoaHW CHETOBOAHW CTaHAapTh, KOuTo ca
3afbMKUTENHN 32 NpunaraHe oT roAvLHWA NepuoA, sanoysaly Ha 1 sHyapu 2017 r., HO HAMaT
cbllecTBeH edeKT oT npunaraHeTo UM BBbPXY thrHaHCOBUA pesynTaT n (OUHaHCOBOTO CLCTOAHWE
Ha ®oHga:

. MCC 7 ,OTuyeTt 3a napudHuTe notoun” (M3MeHeH) B cuna ot 1 sinyapu 2017 r., npueT oT
EC.
. MCC 12 ,[aHbLy BbpXy AoxoAa” (M3MEHEH) B cna oT 1 siHyapw 2017 r., npuet oT EC
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3.2. CraHgapTu, U3MEHEHUA U Pa3siCHEHUA, KOUTO BCe Olle He ca Bre3fnu B Cuna 1 He ce
npunaraT oT no-paHHa aara ot ®oHaa

KbMm gatata Ha opobBpeHue Ha To3u (buHAHCOB OTYeT ca nybrnvkyBaHM HOBW CTaHZapTw,
M3MEHEHNA U PA3SCHEHUS KbM CbLUEeCTBYBaLUW BeYe CTaHAAPTK, HO He ca BNes3nu B cuna unu He
ca npvetu ot EC 3a chuHaHcoBaTa roguHa, 3anoysaila Ha 1 sHyapu 2017 r

MC®O 9 ,,duHaHcOBU UHCTPYMEHTU” B cuna ot 1 svyapu 2018 r., npuet ot EC

MC®O 9 ,duHaHcoBu MHCTpyMeHTU" 3ameHs MCC 39 ,®duHaHCOBM MHCTPYMEHTU: NpusHasaHe u
oueHsBaHe’. HoBuAT CcTaHgapT BbBEXAa 3HAYUTENHUM MPOMEHW B KracudukauusTa w
OLIEHABAHETO Ha (PUHAHCOBM aKTUBM 1 HOB MOAEN Ha OvakBaHaTa kpeauTHa 3aryba 3a obesueHka
Ha uHaHcosm akTusn. MCPO 9 Bknto4Ba M HOBO PHKOBOACTBO 32 OTYMTaHE Ha XeKMPaHETO.

DOHABT HAMA [Aa NPOMeHs KnacucukauusTa Ha PMHaHCOBUTE CU akTUBM. PHKOBOACTBOTO U
eKcrepTuTe Ha YNpasnsBalloTO APYXECTBO ca B MpoUec Ha W3roTBAHe Ha MopenuTe 3a
oBesLeHKa, KouTo Lie ce npunarat oT ®oHAa BbB Bpb3ka ¢ HoBuTe msncksaHua Ha MCOO 9.

CneaHWTEe HOBWM CTaHAapTW, W3MEHEHUA W pas3fACHEeHWs KbM CbLUeCcTByBallW Be4Ye CTaHAapTw,
KOUTO ca nybnukyBaHW, HO He ca Bnes3Hanu Bce Olie B cuna, He ce oYakea fa MMaT CbliecTBeH
edekT BbpXxy pMHaHcoBUTE oT4yeTH Ha PoHAa:

e MC®O 2 ,MNnawaHe Ha 6asaTa Ha akuun” (M3meHeH) B cuna oT 1 sHyapu 2018 r., Bce owe
He e npuet oT EC

e MC®O 4 ,3acTpaxosaTenHu gorosopu” (u3mMeHeH) B cuna ot 1 aHyapu 2018 r., npueT ot
EC

e MC®O 9 ,duHaHcoBU MHCTPYyMeHTK B cuna oT 1 sHyapm 2018 r., npueT oT EC

e MC®O 9 ,duHaHcoBM MHCTPYMEHTU (M3MeHeH) — OTunTaHe Ha XxedXXupaHeTo, B cuna oT
1 aHyapw 2018 r., npuet ot EC

e MC®HO 9 ,DuHaHCcOBM WHCTPYMEHTH' (M3MeHeH) — [pegnnawjaHus C oTpuuaTenHo
KomneHcupaHe, B cuna ot 1 sHyapuw 2019 r., Bce owle He e npueT oT EC

e MC®O 10 ,KoHconuaupaHu cuHaHcoBu otyet” n MCC 28 MHBecTuumn B acounmpanm
NPeAnpPUATUA U CbBMECTHU NpeanpuaTUa” (M3MEHeHN), AaTaTta Ha BrnsaHe B cuna olue He
e onpeaeneHa, Bce owle He ca npuetu ot EC

e MC®O 14 ,0TcpodeHn CMETKU Npu perynupanu ueHn” B cuna ot 1 sHyapu 2016 r., Bce
ouie He e npuet ot EC

e MC®O 15 ,Mpuxoau oT AoroBopu ¢ kKNueHTn” B cuna ot 1 aHyapu 2018 r., npuet ot EC

e MC®O 15, Mpuxoan OT AOroBOPK C KNUEHTH” (n3meHeH) B cuna oT 1 aHyapu 2018 r., npuet
ot EC

¢ MC®O 16 ,JlnauHrn” B cuna ot 1 sHyapu 2019 r., npuet oT EC

e MCC 28 ,VIHBECTMLIUM B aCOLMMNPaHN NPEANPUSTUA Y CbBMECTHN NPEANPUATUA" (MBMEHEH)
— ['bNrocpoydHM y4acTvsi B acOoLMMpaHu W CbBMECTHU NPEeAnpUATUA B cuna oT 1 sHyapu
2019 r., Bce oLle He e npuet oT EC

e MCC 40 “UHBecTULMOHHN UMOTU” (M3MeHeH) — TpaHcdep Ha UHBECTULMOHHU UMOTH B
cuna ot 1 aHyapu 2018 r., Bce owle He e npueT oT EC

e KPMC®O 22 “Cpaenku v aBaHCOBM MnalljaHns B Yy)XaecTpaHHa BanyTta’ B cuna ot 1 aHyapu
2018 r., Bce owe He e npueT oT EC

e [lopvwHu nopobperHus Ha MCOO 2014-2016 r. - MCPO 1 “lMpunaraHe 3a NbpPBU NbT Ha
MC®O” n MCC 28 “UHBecTumi B acoLMMpaHn 1 CbBMECTHN NpeanpusaTus”
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4. CuyeToBOAHA NONUTUKA
4.1. O6wm nonoxeHusn

Hait-3HauMmuTe CYETOBOAHM NONUTUKK, NpUraraHn Npyu U3roTBAHETO Ha TO3U (PUHAHCOB OTYET, ca
npeacTaseHn no-gony.

®DUHAHCOBUAT OTHYET € U3rOTBEH NpW CrasBaHe Ha NPUHUUNUTE 3a OLEHABAHE Ha BCUYKN BUAOBE
aKTMBW, nacueun, npuxoau w pasxogn cbrnacHo MC®O. basuTe 3a oueHka ca OMOBECTEHU
noapoBHO no-HaTaTbK B CHETOBOAHATA NOMUTHKA KbM (hMHAHCOBUA OTYeT.

Cnegga ga ce oTbenexv, Ye nNpy U3roTBSHETO Ha NPeACcTaBeHnA (PUHaHCOB OTHET Ca U3MOoMN3BaHN
CYETOBOAHW OLIEHKM U AonyckaHus. Bbrpeku ye Te ca 6asupanu Ha uHgopmaums, npejoctaseHa
Ha PLKOBOACTBOTO KbM AataTa Ha U3roTBsiHe Ha (PUHAHCOBUSA OTYET, peanHuTe pesynTtat morat
[a ce pa3nuyasaT OT HanpaBeHWUTe OLEHKWU U AOMYCKaHNS.

4.2. MNpeactaBsiHe HAa (PUHAHCOBUA OTHET

®UHAHCOBUAT OTYeT e npeactaseH B cvotBeTcTBe ¢ MCC 1 ,lMpeacraBsHe Ha hMHAHCOBM
oTyeTn’ (pesnanpaH 2007 r.). POHABT Npue Aa NpeAcTaBs oT4yeTa 3a nevanbarta unu 3arybarta u
npyrus BceobxBaTeH [0X0A B €QUHEH OTYeT.

B oTueTa 3a hUHAHCOBOTO CLCTOSIHWE CE NPEACTABAT Ba CPABHUTENHU NEpUoaa, korato PoHALT!
a) npunara cY4eToBOAHA NOMUTUKA PETPOCNEKTUBHO,

6) Nnpeusyucnasa PeTPOCneKkTUBHO NO3NLMMN BbB (DUHAHCOBUS OTYET,

B) npeknacudgvumpa no3vuum BbB (PUHaHCOBKA OTYeT.

®OHABLT HAMA HUTO eHO OT NOCOYEHUTE NO-rope YCroBUA 3a NPEACTaBAHe Ha ABa CPaBHUTENHU
nepuopa, Taka Ye (hMHAHCOBUS OTYET € NPeACTaBeH C eAuH CPaBHUTENEH nepuoa.

4.3. Cpenku B yyXagecTpaHHa Banyrta

CaenkuTe B YyxaecTpaHHa BanyTa ce OTYMTaT BbB (yHKUMOHanHarta sanyTta Ha ®oHaa no
othumanHus obMeHeH Kypc KbM aTtaTta Ha caenkara (00sBeHus ¢hukeuHr Ha benrapcka HapogHa
6aHka). MevanbuTe u 3arybuTe OT KyPCOBM pasnuKu, KOMTO Bb3HWKBAT NP yPEXAaHeTo Ha Te3n
CAENKN W MPEOLEHABAHETO Ha NapuyHUTE MO3ULMM B YyXXAeCcTpaHHa BanyTa KbM Kpas Ha
OTYETHUS Nepuog, ce npusHaeart B nevyanbara unu sarybara.

HenapuuyHuTe No3uuMK, OLEHSBaHM MO UCTOPUYECKa LieHa B YyXAecTpaHHa BanyTa, ce otuuTar
no oBMeHHWs KypC KbM AataTta Ha cAenkata (He ca npeoueHeHu). HenapuyHute nosvuum,
OLIEHSBAHN MO CrpaBeAnMBa CTOMHOCT B YyXAeCTpaHHa BanyTa, ce oT4uTaT no obmeHHMA Kypc
KbM faraTta, Ha KOATO e onpejeneHa cnpaseanueaTa CTOMHOCT.

4.4, OTynTaHe No CerMeHTH

BbB Bpb3ka C BNM3aHe B cuna Ha npomeHn Ha Yacr |l ot Npasuna 3a gonyckaHe Ha Tbprosus, C
pelueHne Ha CweeTa Ha aupekTopute Bbnrapcka ®oHgosa bopca — Cocus Al v MpoTtokon Ne
26/09 man 2014 r., ce npekpaTABa perucTpaunsaTa Ha BCUYKM eMUCUW, JonycHaTH 10 TbProsus Ha
CermMeHT 3a KOMEeKTUBHU UHBECTULIMOHHM CXemu, cumtaHo ot 12 main 2014 r. 1 kem 31 agekemspu
2017 r. gAnoeeTe Ha DoHAA He Ce TbPryBaT Ha perynupaH nasap. PoHALT pa3BuBa AeHOCT Camo
B €AWH MKOHOMWYECKWA CEeKTOp Mopaju NpaBHUTE OrpaHUYeHUs W LenTa, 3a KOATO e Cb3AafeH.
Mopaaw Teaun NpuuMHKU HMa aa 6bae nokasaHa HGOopPMaUus 3a PasfuyHN CEKTOPMU.
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4.5. Mpuxoaum

OCHOBHUTE (hUHaHCOBYM Npuxoan Ha GoHAA ca OT NpeoLieHka Ha LUEHHU KHXa, OT peanusmpanu
neyan6u unu 3arybu oT GAENKN C LLIeHHU KHWXKA, OT NIUXBU NO AENO3UTYH U NIMXBOHOCHMN LIEHHI KHXKa
1 OT AUBULEHTH.

4.5.1. lNMpuxoau oT NUXBKU

MpuxoauTe OT NUxBM no GaHKoBM BOroBe ce npuaHasat Tekywo B OTyeTa 3a nevyanbara unm
sarybata u apyrus BceobxsaTeH foxoa Ha doHAa, CbINacHO YCNOBUATA Ha [OroBopuTe.
MpuxoauTe OT NUXBX Ce NPU3HaBaT Ha NPUHLMNA Ha TEKYLLO Ha4YncneHue.

MonyyeHute nuxsu OT ©aHKOBM BNOroBe ca MNoKasaHu B OT4eTa 3a NapuyHUTE MOTOLWM KaTo
NOoCTBNNEHUA OT NNUXBW.

MpuxoauTe OT AVBUAEHTW ce NpuaHaBaT B nevanbarta unu sarybata B MOMEHTa Ha Bb3HUKBaHe
Ha NPaBOTO 3a Nnony4YaeaHe Ha NnaiaHeTo.

4.5.2. HeTHu npuxoau oT onepaLun ¢ UHBECTULIUU

MocneasalinTe OLIEHKW, AbMKalln Ce Ha MPOMEHN B NasapHuTe (cnpaBeanuBUTE) CTOMHOCTU Ha
LIEHHUTE KHUXa ce oTpa3asat B OTyeTa 3a neyanbara unu sarybara v apyrvus BceobxBaTeH AoXxon
Ha ®oHAa KaTo HETHU NPUXOAWN OT onepauun ¢ MHBECTULIUK.

Pasnukute OT NMPOMEHUTE B OL|EeHKaTa Ha (DUHAHCOBUTE MHCTPYMEHTU CE€ OTHMTAT KaTo TeKyLl
NPUXOA WM Pasxof OT MPeoLieHKN Ha PUHaHCOBM akTVUBW, KOraTo Te3n aKkTuBM Ca AbpXaHu 3a
TbpryBaHe 1 B COGCTBEHMS KanuTan kaTo peseps OT NocneaBalla OLeHKa, KoraTo Tesu akTeu ca
Ha pa3snonoxeHue 3a npoaaxba.

Pa3snukaTta Mexay npeoLeHeHaTa CTOMHOCT U NpoAaxHaTa LeHa Ha PUHaHCOBUTE UHCTPYMEHTH
NPV CAENKM C THX, Ce NPU3HABAT KaTo TEKYLLM NPUXOAM UMW Pasxoau OT onepauum ¢ ovHaHCOBM
WHCTPYMEHTH.

4.5.3. HetHu npuxoau OT BanyTHU onepauuu

TpaH3akunuTe, AEHOMUHUPaHW B YYXXOECTpaHHW BanyT, ce OoT4uTaT B nesa, no kypca Ha
Bwnrapcka HapogHa 6aHka (BHB), Ha patute Ha CLOTBETHUTE TPaH3aKUWK. AKTUBWTE W Nacueure,
OEHOMUHUPaHK B YY)XOAECTPaHHU BanyTh, Ce OTYATAT KbM JaTaTta Ha CbCTaBAHe Ha thnHaHcoBUA
OTYET Mo 3aKn4nUTENHNUA Kypc Ha BHB.

Meuan6uTe u 3arybute B pesynTaT Ha KypcOBM Pasnuku W TbProBus C BanyTa ca OTYETEHW B
OtuyeTta 3a neyanbaTta wnu 3arybata n gpyrus BceobxsaTeH AOXO B nepuwoaa Ha TAXHOTO
Bb3HMKBAHE.

MocnepBaluMTe OLUEHKWU, Ob/KalM Ce Ha NPOMEHU BbLB BanyTHWTE KypcoBe Ce OTpassBaTt B
OtyeTa 3a neyanbara unu 3arybata u gpyrua BceobxsaTeH 4OXO0 KaTo HETHWU NPUXoav OT BanyTHA
onepauuu. Mpu nocneapalia oueHka Ha (DMHAHCOBWTE akTUBKM, OTYWATaHW MO CnpaBeanusa
CTOMHOCT B neyanbarta wnu 3arybara, AeHOMUHUPaHK B Yyxaa BanyTa eekTuTe oT NpoMeHuTe
Ha BanyTHUTE KypcOBE C€ MpU3HaBaT CNej OTYATAHE Ha W3MEHEHVeTO B NasapHUTe LeHu B
opurvHanHa sanyTa.

4.6. Pas3xogwu

PasxoauTe CBBbP3aHu ¢ AeiiHocTTa Ha ®oHaa ce npusHaBsaTt B nevanbarta wnu 3arybata B oT4eTa
3a nevanbarta wnu 3arybata v apyrvs BceobxsaTeH AOXOA, CrneABaiku NMpuHLUMNG Ha TEKyWoTo
HauucnsBaHe. MoAuLHUTE onepaTuBHN pa3sxoau Ha ®oHAa He moraT Aa Hagsulasat 3.50 % ot
rogMwHaTa cpefHa HeTHa CTOWHOCT Ha akTueute Ha ®oHga. lpoueHTsT e onpeaeneH ot
PBLKOBOACTBOTO Ha YNPaBNABaLLOTO APYXECTBO, KaTo TOW € 3anoXeH B Mpocnekra Ha PoHaa n e
opobpeH ot Komucusata 3a GuHarcos Haasop.
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Pa3xoav BbB Bpb3ka C AeNHOCTTa, KOUTO Ce MoemaT KOCBEHO OT BCUYKW HEroBu nputexarenu Ha
[SNOBE, B T.4. Takca 3a ynpasneHue v Bb3HarpaxaeHue Ha baHkata genosuTtap ce Hauicnasart
@XeaHEBHO, CbIMacHO CKIIOYEHNUTE AOrOBOPM C YNpaBnaBaloTo ApyxecTso u baHka aenosuTap.

Pasxoau, CBbp3aHi C MHBECTULMATA B AAnose Ha ®oHAa ca pasxoaun, KoUTO Ce noemar npsako oT
KOHKPETHWUSA MHBECTUTOpP/NpUTEXaren Ha AAnoBe.

PasxoauTe 3a eMUTVPaHE Ha ASMOBe Ca BKMOYEHU B €MUCUOHHATa CTOMHOCT Ha eAuH AAn.
Pa3xoguTe 3a eMUTUpaHe Ha [snoBe ca B 3aBUCMMOCT OT pasmepa Ha npuertara nopeHka u ca
KaKTo cregga:

- 1.5% (1.5 Ha CTO) OT HeTHaTa CTOMHOCT Ha aKTUBWTE Ha eduH AAN 3a NOPBYKU A0 50,000
€Bpo;

- 1.0% (1.0 Ha CTO) OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eAWNH AAN 3a NOPBYKA OT 50,000.01
no 250,000 eBpo;

- 0.5% (0.5 Ha CTO) OT HETHAaTa CTOMHOCT Ha aKTUBWTE Ha €AUH AAN 3a NOpPbYKK OT 250,000.01
no 500,000 eepo;

- 3a nopbuky Hag 500,000 eBpo 6es Takca 3a eMUTUPaHe, KakTo U Npy NOPBLYKN OT CTpaHa Ha

WHCTUTYLMOHAMNHN UHBECTUTOPY W NPU NOAAAEHN NOPBYKM 32 CMeTKa Ha MHBECTUTOPY B pesynTaTt

OT W NO cunarta Ha CKMKYeH AOroBop 3a ynpasneHue Ha noptdenn ¢ Y[ Kapon Kanurtan

MennmpxkmsHT EAL.

Teau pasxoau ca 3agbrxeHue Ha doHaa KbM YNpaBnasalioTo APYXECTBO, KOETO € Noracumo Ao
5-TO YNCNO Ha cneasalusa Mecel.

4.7. ®WHaAHCOBU WHCTPYMEHTU

®dUHaAHCOBUTE aKTMBM W NacuBu ce npuaHaeaTt, korato POHALT CTaHe CTpaHa Mo [AOroBOPHM
CrnopasyMeHusi, BKMOYBALLM (PUHAHCOBN NWHCTPYMEHTH.

®UHAHCOB aKTUB Ce OTMMUCBA, KOrato ce 3arybu KOHTPON BbpXy AOrOBOPHUTE MpaBa, KOUTO
CbCTaBNsABaT (DUHAHCOBWS aKTVB, T.e. KOraTo Ca M3TeKnW npaeaTta 3a nonyyasaHe Ha napuyHu
NOTOLM UMW € NPEXBbPNEHa 3Ha4YMMaTa 4YacT OT PUCKOBETE U U3roguTe OT cobCTBEHOCTTA.

dUHaHCOB NacuB ce OTNUCBA NpW HEroBOTO NoracAeaHe, uannatliaHe, npu aHynupaHe Ha caenkara
Wnu nNpu U3TU4aHe Ha aBHOCTHUA CPOK.

Mpu MbpBOHaYanHo npuaHaBaHe Ha (HMHAHCOB aKTVB 1 (PUHAHCOB Nacue doHABT MM oLleHsBa no
cnpaeegivBa CTOWHOCT NIKOC pa3xoguTe no caenkarta, C UskntveHne Ha dhuHaHCOBUTE aKTUBK 1
nacvBu, OTYUTAHWU MO ChnpaBeanvBa CTOMHOCT B nevanbarta unu sarybarta, KouTo ce npusHaeat
MbpPBOHAYarnHo nNo cnpaseannsa CTOMHOCT.

duHaHCOBUTE aKkTUBK Ce NpU3HaeaT Ha gataTta Ha CeTbMeHTa.

dUHAHCOBUTE aKTUBKU U (DMHAHCOBUTE NacuBK Ce OLEHsBAT Nocneasallo, KakTo € Noco4eHo no-
pony.
4.7.1. duHaAHCOBW aKTUBH

C uen nocnefBallo OueHaBaHe Ha (PUHAHCOBWTE aKTWBW, C W3KMIOYEHWE Ha Xeaxwpawute
WHCTPYMEHTM, TE Ce KnacuuumMpar B CrieaHNTe KaTeropuu:

KPEAUTU U B3EMaHWS,

(hMHAHCOBW aKTVUBM, OTYMTaAHM MO CripaBeANMBa CTOMHOCT B nedYandara unu sarybara;
WHBECTULMW, AbPXaHU 40 Najex;

(hMHaHCOBYW aKTMBM Ha pasnonoxeHue 3a npogaxba.
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drHaHCOBUTE aKTUBY Ce pasnpeaensT KbM OTAENHUTE KaTeropyum B 3aBUCMMOCT OT LieNnTa, C KOATO
ca npupobuTn. Kateropusita Ha nOafeH (DUHAHCOB WMHCTPYMEHT onpeaens meroga My Ha
OLeHsiIBaHE W Aanv NpUXoaWTe U pasxoawuTe ce oTpassBar B neyanbara wnum 3arybata wnum B
npyrms BceobxsaTeH goxog Ha PoHpaa. Beouuky (hUHAHCOBM aKTUBMU C U3KMIOYEHWE Ha Tesw,
OTuMTaHM MO CripaBeAn1Ba CTONHOCT B neyanbarta unv aarybata, noanexar Ha TecT 3a obesueHka
KbM AaTarta Ha uHaHcoBUs oT4YeT. duHaHCcoBUTE akTMBYM ce 0besLeHABarT, KoraTo CbllecTeysaTr
oBeKTUBHY foKa3aTencTea 3a Toea. MpunaraT ce pasnuyHn KpUTepun 3a onpeaensHe Ha sarybata
oT obesLeHKa B 3aBMCUMOCT OT KaTeropuaTa Ha (pMHaHCOBUTE aKTUBU, KaKTO € ONncaHo no-aony.

Bcuyku npuxoamM U pasxodu, CBbp3aHM C MpUTEXaBaHeTo Ha (PUHAHCOBW MHCTPYMEHTH, ce
oTpassBaT B nedanbarta wnu 3arybarta npu nony4asaHeTo MM, He3aBWCMMO OT TOBa Kak ce
oueHsBa 6anaHcoBaTa CTONHOCT Ha (hPMHAHCOBMS aKTUB, 3@ KOWUTO C& OTHACAT, U Ce NPeACTaBAT B
oTueTa 3a nevanbara unu 3arybarta n apyrvus BceobxsaTeH foxop Ha peaose ,leyan6u/(sarybn)
OT onepauun C UHBECTULMW, HETHO" C M3KITloveHWe Ha sarybaTa oT obesleHka Ha TbproBCk
B3EMaHus, KOSITO ce npeacTass Ha ped ,[pyru dvHaHcoBK npuxoaw/(pasxoam)”.

®OUHAHCOBUTE UHCTPYMEHTY NpuTexXaBaHn oT PoHaa NpeacTaBnABarT:

Kpeautu u B3emaHus

KpeauTu u B3emaHusi, Bb3HUKHaNM NbpBOHa4anHo Bbe ®oHAa, ca HeaepusaTUBHM huHaHcoBU
WHCTPYMEHTU C OMKCMPaHU NnallaHns, KOWTO He ce TbpryBaT Ha akTueeH nasap. Kpegutute
B3eMaHvATa NocneaBallo ce oOueHsBaT No amopTusnpaHa CTOMHOCT, KaTo ce usnonssa mMeToabT
Ha edbeKTUBHaTa NXBa, HamaneHa c pasmepa Ha obesueHkaTa. Besika NpoMsiHa B CTOMHOCTTa UM
ce oTpassiBa B nevan6ara unu sarybarta 3a Tekywmua nepunoa. MNapute n napuiHUTE eKBUBaNEHTY,
TBProBCKUTE U MO-roNsiMaTa 4acT OT ApyrM B3emaHus Ha PoHfa cnajart KbM Tasu KaTeropus
(DVHAHCOBM WHCTPYMEHTU. [JUCKOHTUpaHe He Ce W3BbpLBa, KOrato e@ekTbT OT Hero e
He3Ha4YUTENEH.

KpaTKocpoyHuTE B3EMaHUs Ce OLEHABAT MO TAXHATa O4akBaHa peanuampyema CTOMHOCT.

3HayMu B3EMaHUS ce TecTBaT 3a obesLieHKa No OTAENHO, KoraTo ca MPOoCPO4EHN KbM AaTaTa Ha
(hUHAHCOBUSA OTYET UMK KOraTo ChllecTByBaT OOEKTUBHN 40KA3aTENCTBA, Y€ KOHTPareHTLT HAMa
[a N3MbNHN 3aAbMKEHNATa ch. Beuukn Apyr B3eMaHus ce TecTsaT 3a 06e3LeHKa no rpynu, kouto
ce onpenensaT B 3aBUCUMOCT OT WHAYCTPUATA W PernoHa Ha KOHTpareHTa, Kakto W OT Apyru
KPEAUTHN PUCKOBE, aKo CbLUECTBYBaT Takvea. B Tosn crnyyait npoueHTLT Ha obesleHkata ce
onpepaens Ha 6azaTa Ha MCTOPUYECKN JaHHN OTHOCHO HEMOraceHn 3aABbIKEHNA Ha KOHTPareHTu
3a BcsAKa uaeHTWdUUMpaHa rpyna. 3arybata or ofesueHka Ha TbproBCckuTe B3eMaHuA ce
npeacTass B oTyeTa 3a nevanbata unu sarybata u apyrus BceobxeaTeH goxod Ha pea ,[pyru
tbuHaHcoBM npuxoaw/(pasxoan)”.

PuUHaAHCOBM aKTUBM, OTUUTAHW NO crnpaBegnuea CTOWHOCT B neyan6ara unu 3ary6aTa

®UHAHCOBM aKTUBM, OTYMTAHKU NO CNpaBeanyuBa CTOMHOCT B nevanbata unu 3arybarta, ca akTuew,
KOWTO Ca AbpXaHW 3a TbpryBaHe Unv ca onpefeneHn Npy NbpBoHa4anHoTo UM Npu3HaBaHe KaTo
(hUHAHCOBM aKTWUBM, OTYUTAHM MO CrpaBeAnWBa CTOMHOCT B nevanbata wnu 3arybara. Benyku
AEpVBaTUBHU (PUHAHCOBM aKTVBM, OCBEH aKO He Ca CneuvanHo onpefeneHu Kato xemxupaiin
WHCTPYMEHTW, MOMajaT B Ta3n KkaTeropus. AKTUBWTE OT Tasn KaTeropus ce oueHssart no
cnpaBefnvBa CTOMHOCT, YMATO U3MEHEHUs ce npusHaeaT B nevanbdara wnu sarybata. Bcsaka
neyan6a unu 3aryba, npouaTyalla oT AepUBaTUBHU (hUHAHCOBM MHCTPYMEHTH, e BasnpaHa Ha
NPOMEHU B CrpaBeAnuBaTa CTONHOCT, KOATO Ce ONpeaens OT TpaH3akunn Ha akTUBEH nasap wnu
NOCpeACTBOM OLEHBYHU METOAMN NPV NUNcaTta Ha akTUBEeH nasap.

Mocnepgawjata exegHeBHa OUEHKa Ha (UHAHCOBUTE MHCTPYMEHTW Ce W3BbpLUBa CbrNacHo
CYETOBOAHATA MONUTHKa 3a NPeoLeHku, OTroBapsLla Ha MNpasunara 3a ouUeHKa Ha nopTdenna 1
33 onpejensHe Ha HeTHaTa CTOWHOCT Ha akTusuTe Ha [® ,AgsaHc noban TpeHac”, cbrnacHo
Hapeaba Ne44 ot 20 oktomspu 2011 r. 3a MSUCKBaHUATa KbM AEMHOCTTa Ha KOMEKTUBHUTE
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WUHBECTULMOHHA CXEMW, WHBECTULMOHHWUTE ApY)XecTBa OT 3aTBOpeH Tun W ynpasnaBawjute
npyxectsa (HWOKWCWUAO3TYL), kouto ca opobpenn ot Komwucusata 3a PuHaHcoB Hapsop.
MpaBunata moraT fga ©ObaaT HaMepeHW Ha WHTepHeT CTpaHuuata Ha ®doHaa
http://www karollcapital.bg.

Mpu oueHka Ha akTuBuTe OHABLT Ce PLKOBOAW OT CEAHUTE OCHOBHU MPUHLMNW:

e (PMHAHCOBUTE aKTUBY, AbPXKaHWU 32 TbpryBaHe ce OLEHABAT MO CrpaBefnusa CTONHOCT,
KaTo TOBa € TAXHAaTa nasapHa LieHa BbB BCUYKM Criy4amn, KoraTto Te MMaT Takasa,

e KOraTo aKTUBWUTE HSAMAaT nasapHa LeHa, crnpasegnueaTa CTOMHOCT ce onpeaens 4pes
n3non3saHe Ha OUEHBYHM MOAENu;

e OCHOBEH KpUTEpWi 3a yCTaHOBsBaHE Ha ToBa fanu AafleH akTUB Uma nasapHa ueHa e
HerosaTa fIMKBUOHOCT.

MNapuyHUTE cpegcTea ce ouUeHABaT No TAxHaTa HOMUHanHa CTOWHOCT.

4.7.2. PUHAHCOBU NacuBu

®uHaHcoBUTE Nacven Ha PoHAA BKNHOYBAT ThProBCKU U ApYrv 3aabikeHns. PUHaHCOBUTE Nacusu
ce Npu3HaeaT, KoraTo CbLUECTBYBa [JOroBOPHO 3aAbIHKEHWE 3a NnaljaHe Ha NapuyHn Cymu unm
OPYr (bMHaHCOB aKTUMB Ha ApYro NpeanpuAaTUe WM OOroBOPHO 3afgbiMKeHWe 3a pasmsHa Ha
(PUHAHCOBU MHCTPYMEHTU C APYro NpeanpusiTue npy NoTeHLManHo HebnaronpusitHU yCnosus.
Beuyku pasxoam CBbp3aHy C NPOMEHNU B CripaBeanmBaTta CTOMHOCT Ha (DUHAHCOBU UHCTPYMEHTH
ce npusHaeaT B nevanbara wnu 3arybara.

TbproBckMTE 3aAbiKEHUs Ce MPU3HaBaT MbpBOHAYanHO MO HOMWHaNHa CTOWHOCT W
BNoOCneacTBue ce OLEHABAT No amopTu3npaHa CTOMHOCT, HamarneHa C nnaljaHua no ypexaaHe
Ha 3abIMKEHUETO.

4.8. Napu 1 napuM4HnU eKBUBANEHTH

®DoHABT OTYMTA KaTO Napyv U Napu4HW CpeacTBa HanuyHuTe napu B Opon, napuyHn cpeacrea no
CPOYHYM 1 Be3cpoYHU BaHKOBW BMOroBe.

4.9. [laHbum BLpXy goxoaa

CwrnacHo 3akoHa 3a KOpPNopaTUBHOTO NOAOXoAHO obnarade, 4n. 174  KONEKTUBHUTE
WHBECTULIMOHHN CXEMU, KOUTO ca AonycHaTK 3a nybnuyHo npeanaraHe B Penybnuka Bunrapus, n
HaUMOHaNHUTE WHBECTULUMOHHW dhoHaoBe no 3akoHa 3a [elHocTTa Ha  KONMEKTUBHWTE
VHBECTULIMOHHN CXEMMW 1 Ha APYrv NPeAnpusiTUA 3a KONEKTUBHO MHBECTUpaHe He ce obnarat c
KopnopaTuBeH AaHbK.

4.10. HeTHW aKTUBW, NPpUHaAnNeXalWwy Ha UHBECTUTOPUTE B AsANnoBe

DoHOLT € KONeKTUBHa MHBECTULIMOHHA CXema OT OTBOPEH TWM, KOATO eMUTMpa CBOUTE AANOBE U
UMa 3aabIDKEHMET 3a TAXHOTO obpaTHO uskynyeBaHe. HabpaHuTe cpeacTBa U NOCTUrHaTUA
hMHaHCOB pe3ynTaT onpefAensaT HeTHa CTOVHOCT Ha akTUBUTE NpUMHaANexalm Ha UHBECTUTOPUTE.

Llenute, nonutukMTe U npouecuTe 3a ynpaeneHue Ha 3aabimKeHUeTo Ha doHga Aa U3Kynu
06paTHO MHCTPYMEHTUTE, KOraTo AbpXXaTenuTe Ha Te3N MHCTPYMEHTW U3UCKAT TOBA Ca NMOCOYEHN
B nosicHeHue 14,
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OnpeAensHeTO Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha PoHAa ce M3BbpLIBa CbrnacHo lNpasuna 3a
onpeaensaHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha [® ,AasaHc noban TpeHac”, opobpenn ¢
pewenne Ne 353-[1® ot 8 oHm 2011 r. Ha Komucuata 3a uHaHcoB Hagsop. lpes 2013 r.
YnpaenssalioTo ApyXecTso uameHs MpasunaTa 3a oueHka Ha nopTgenna n 3a onpeaensHe Ha
HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHAa, cbrnacHo Hapenba 44 3a gerMHocTTa Ha KONeKTUBHUTE
WHBECTULIMOHHN CXEMW U ApyruTe NpeanpusiTus 3a KONEKTWBHW MHBECTUpaHe. lNpomeHuTe ca
opobpeHu ¢ peleHue Ne 967-0® ot 16 [ekemspu 2013r. Ha KomucusaTa 3a hmHaHCoB Haa3op.

MeToaukaTa 3a onpefensHe Ha HeTHa CTOMHOCT Ha aKTWBMTE Ce OCHOBaBa Ha HOPMaTUBHWUTE
aKToBe, CBbp3aHM C AerHocTTa Ha PoHAa u BKNYBa NPUHUMNUTE U MeToAuTe 3a OLeHKa Ha
akTueuTe U nacueute Ha PoHaa.

HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha €4MH OAN € OCHOBa 3a onpeaensHe Ha eMUCUOHHUTe
CTOWHOCTW W UeHaTa 3a obpaTHO uakynysaHe Ha asnose Ha [ ,ApsaHc Mnmoban TpeHAac',
U34YMcnaBaHN Bceku paboTeH geH. HeTHaTa CTOMHOCT Ha akTmeBuTe Ha PoHAa ce nony4asa kaTo
OT CTOMHOCTTa Ha BCUYKW aKTMBM Ce M3Baau CTOMHOCTTa Ha nacusute. HeTHaTa CTOMHOCT Ha
aktTusuTe Ha PoHpa ce obsBsBa B €BpO.

MeTogonorusita 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTusuTe Ha PoHAa ce OcHoBaBa Ha:
epa3snopenbuTe Ha CHETOBOAHOTO 3aKOHOAATENCTBO,

epasnopeabuTe Ha 3akoHa 3a JeNHOCTTa Ha KONEKTUBHUTE MHBECTULIMOHHI CXeMU 1 Ha Apyrv
NpeAnpPUATUSA 3a KONEKTMBHO nHBecTupaHe (3AKMCANKN) o6HapoasaH Ha 04 okToMBpU 2011
I

eHapen6a Ne44 ot 20 oktomepyu 2011 r. 3a M3UCKBaHMATA KbM AENHOCTTA Ha KONEKTUBHUTE
WNHBECTULIMOHHU CXEMW, MHBECTULIMOHHUTE APY>XeCcTBa OT 3aTBOPEH TN W ynpasnsealluTte
apyxecresa (HUOKNCUA3TYN);

e[lpasunarta u Npocnekta Ha ®oHAa.

HepasnpeaeneHata neyan6a/HatpynaHaTta 3aryba Bkno4Ba Tekywus (PUHAHCOB pesynTar u
HaTpynaHuTe ne4antun n HenokpuTK 3arydbu oT MUHaN roauHN.

4.11. NpoBu3uu, yCNOBHU NacUBU U YCINOBHW aKTUBH

MpoBn3MNTE Ce NPU3HaBaT, KOraTo Ma BEPOATHOCT CErallHn 3aAbImMKeHna B pe3ynTar oT MUHano
cbbuUTVe Aa AoseaaT A0 M3XOAsLW| NOToK Ha pecypcu oT doHaa u Moxe Aa Gbae HanpaseHa
HapexaHa OueHka Ha cymaTa Ha 3agbmkeHweTo. Bb3MOXHO € CpoYHOCTTa Mnn cymarta Ha
V3XOAALLMNA NapuYeH NOToK Aa e HecurypHa. CerawHo 3agbikeHve ce nopaxaa oT Hanu4nMeTo Ha
NPaBHO W KOHCTPYKTUBHO 3aAb/HKEHWE BCMEACTBUE Ha MUHaNU CbOUTUS, Hanpumep npasHuU
cnopoge. MpoBManUTE 3a NPECTPYKTYpUpaHe ce NpusHaBaT camo ako € pa3paboTeH 1 NpunoxeH
nogpobeH dopmarneH nNnaH 3a NPecTpyKTypupaHe WM pbKOBOACTBOTO € 06ABMNO OCHOBHUTE
MOMEHTW Ha NnaHa 3a NpecTpykTypupaHe npep Tesu, kouto Guxa Gunu sacerHany. Mposusum 3a
6baelm 3arybu oT geHocTTa He ce NpuM3Haear.

CymaTa, KOSITO Ce Npu3aHaBa KaTo NpOBU3NS, Ce M3dMcnsaBa Ha 6asa Hal-HaaexaHaTa oueHka Ha
pasxoAuTe, HEOBXOAMMM 3a YPEXAaHe Ha CerallHO 3aAbiKeHNe KbM Kpas Ha OTYETHUA Nepuoa,
KaTo ce B3emar B NpeaBna PUCKOBETE U HECUrYPHOCTTA, CBbP3aH CbC CEralHOTO 3abikeHue.
KoraTto cbluecTByBaT peavua noaobHU 3aabiHKeHWUs, BeposiTHaTa HeoOXOANMOCT OT U3XOASALY
NOTOK 3a MoracsiBaHe Ha 3aAbIMKEHNETO Ce ONpeaens, KaTo ce OTYETE rpynaTa Ha 3afb/mMKeHusaTa
kaTo usano. MNpoBn3uUTE Ce ANCKOHTMPAT, KOraTo eeKTLT OT BPEMEBUTE Pa3Nuk B CTOMHOCTTa
Ha napuTe e 3HaYuTeneH.
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O6e3LLeTeHns OT TPeTU NLa BbB BPb3ka C Aa4eHO 3a4b/keHne, 3a kouto oHaa e cUrypex, Ye
LLe NOMNyYW, Ce NPU3HABAT KaTo OTAENEH akTUB. TO3W akTVB MOXe 1 Aa He HafBWLaBa CTOMHOCTTa

Ha CbOTBETHATA NPOBU3NA.

MpoBu3uUTE ce npepasrnexaaT KbM Kpas Ha BCEKM OTYETEH NEepuoa U CTOMHOCTTa UM ce
Kopurupa, 3a aa ce oTpasu Han-gobpara npubnusuTenHa oueHka.

B cnyyaute, B KOWTO Ce€ CYMTa, Y€ € Manko BEpPOSATHO fAa Bb3HUKHE M3XOASL| NOTOK Ha
WKOHOMUYECKU PECypCy B Pe3ynTaT Ha TEKYLLO 3a4bIDKEHNE, NacuB He ce Npu3HaBea.

BeposaTHU BXO4ALLM NOTOLM HA UKOHOMMUYECKWN NOM3K, KOUTO BCE OLLE HE OTrOBapAT Ha KPUTEPUNUTE
3a nNpu3HaBaHe Ha aKTuB, Ce CMATAT 3a YCNOBHW aKTUBMW.

3HaYMMnTe npeLeHKkn Ha PBKOBOACTBOTO MpU MpunaraHeTo Ha CYETOBOAHWTE MOMWUTUKM Ha
®oHAa, KOUTO OKa3BaT Hal-CbLUECTBEHO BIUSHWE BbpXy (PUHAHCOBUTE OTYETU, Ca ONMUCaHW No-

gony:
4.12. 3HayMMM NpeueHKM Ha PBLKOBOACTBOTO MpPW NpunaraHe Ha c4eToBoAHaTa NnoNUTUKa

e EMWCMOHHaTa CTOWHOCT M LeHaTa Ha oBpaTHO M3kynyBaHe Ha gsnoseTe Ha doHaa ce
OCHOBaBAaT Ha HEeTHaTa CTOMHOCT Ha akTueuTe Ha PoHAa KbM gatarta Ha onpepensiHeTo
“M. YnpasnsiBalloTo APYXECTBO U3BBLPLUBA OLEHKa Ha noptgenna Ha ®oHAa, onpeaens
HeTHaTa CTONHOCT Ha akTuBuTe Ha dPoHaa, HETHATa CTOMHOCT Ha aKTUBUTE Ha e4UH AAN U
N34ncnsBa EeMUCUOHHATa CTOMHOCT M LieHaTta Ha obpaTHO M3KynyBaHe nog KOHTpona Ha
BaHkaTa aenosuTap CbrnacHo HOPMaTUBHUTE U3NCKBaHWUS,

e YnpaBnsiBalWoTO APYXKECTBO WHBECTUpa akTuBute Ha ®oHAAa B LEHHW KHWKa 1 B
CbOTHOLLIEHMSA, OnpeaeneHn cbrnacHo yn. 38 ot 3akoHa 3a AeHOCTTa Ha KONeKkTuBHUTE
WHBECTMLMOHHN CXeMW W Ha [pyrn npeanpusaTua  3a KONMEKTUBHO WHBECTUpaHe
(30KUCOMKW) o6HapoasaH Ha 04 oktomepu 2011 r. u lNpaBunata Ha ®oHAa;

e [locnepasawarta oueHKa Ha akTuBuTe Ha PoHga ce U3BbpwBa B CbOTBETCTBUE C
Mpasunata Ha ®oHga n Hapen6a Ne 44 /20 oktomepu 2011 r. 32 M3UCKBAHUSATA KbM
[EeNHOCTTa Ha KONMEKTUBHUTE WHBECTULIMOHHW CXeMWU, WHBECTULMOHHUTE ApyXecTea OT
3aTBOPEH TUN W ynpasnsasalluTe ApPYXXecTBa,

e CbrnacHo CKYEHWTE AOroBopK C YNpaBnsBalloTo ApyXecTsBo v baHkaTta genosutap
TakcuTe, KouTo cubupat ce HauucnsasaT eXeQHEBHO,

e YnpaBneHueTo Ha genHocTTa Ha ®oHAa ce W3BbplIBa OT YNpasnsBawoTo APYXKEeCTBO.
doHALT HAMA NpPaBO W He nNpuTexasa MaTepuanHu W HemaTepuanHu akTuew,
WHBECTULIMOHHM UMOTH, KaKTO 1 Aia HAMa NpaBo [a CKMoYBa NM3NHIroBy A0roBopu, nopaau
KOETO He € npueTa CYeTOBOAHA NOMUTMKA OTHOCHO OTYUTAHETO Ha TO3M TUM akTUBK.

e oHABLT HAMA COBCTBEH nepcoHan, nopagu KOeTo He e MpueTa CYeTOoBOAHA MONUTHKa
OTHOCHO OTYWTAHETO Ha MEHCUOHHW W APYrY 3a4b/HKEHUWA KbM NEepcoHana, Kakto u
Bb3HarpaxaeHue Ha nepcoHana Ha 6asarta Ha akuuu.
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4.13 HecurypHOCT Ha c4eTOBOAHUTE NPUONU3UTENTHU OLIEHKH
4.13.1 CnpaBegnuBa CTOWHOCT Ha (PUHAHCOBUTE UHCTPYMEHTH

PBKoBOACTBOTO M3NON3Ba TEXHUKW 3a OLEHABAHE Ha crnpaBeanveaTa CTOMHOCT Ha hUHaHCOBU
WUHCTPYMEHTW Npu Nunca Ha KoTUpaHW LeHW Ha akTUBEH nasap B CbOTBETCTBME C [1paBunaTta Ha
®oHaa v Hapepba Ne 44/ 20 oktomepu 2011 r. 3a U3UCKBaAHUATA KbM AEMHOCTTA Ha KONEKTUBHUTE
WHBECTULMOHHMN CXeMW, WMHBECTULMOHHUTE ApYXECTBa OT 3aTBOPEH TUN W YynpaenssBalute
ApyXecTBa.

Mpn npunaraHe Ha TEXHWKW 33 OUEHsBaHe PbLKOBOACTBOTO M3MOM3Ba B MakcumarnHa creneH
nasapHW fAaHHW W NPeanonoXeHusi, KOUTO nasapHUTE YyvacTHUUM Ouxa Bb3npuenu npu
OLEeHsBaHeTO Ha AadeH (hvHaHCOB WMHCTPYMEHT. Te3nm OUEHKW MoraT ga ce pasnuyasar oT
OeACTBUTENHUTE LEHN, KouTo Buxa Bunu onpeaeneHy Npy cnpaBefnuea NasapHa caenka mexay
WHbOpPMMpPaHW 1 XKenaeLly CTpaHW B Kpaa Ha OTYETHMA nepuoa.

4.13.2 O6e3ueHKa Ha hMHAHCOBM aKTUBU

PBbKOBOACTBOTO MpeueHsiBa Ha Bcska OanaHcoBa para panu ca Hanuue o6eKTUBHM
fAokasaTencrea 3a obesleHkaTa Ha (hMHAHCOB aKTUB UMK Ha rpyna oT (PUHAHCOBW aKTUBK

AKO cbliecTByBaT 00EKTUBHYM AOKa3aTencTBa, Ye € Bb3HMkHana 3aryba ot obesLeHka oT KpeauTn
1 B3eMaHusi, cymarta Ha 3arybarta ce oueHsiBa KaTo pasnuka mexay banaHcoBaTa CTOWHOCT Ha
aKkTuBa M HacToswara CTOMHOCT Ha o4yakBaHuTe Obaewy napuyHu notouw. banaHcoBaTta
CTOWHOCT Ha aKTMBa Ce HamansiBa wnv AMPEKTHO, Unu 4pes KopekTuBHa cmeTka. CymaTa Ha
3arybara ce npusHasa B neyanbara unu 3arybara.

®OUHaHCOB aKTUB UNW rpyna ot pMHAHCOBKM aKTUBM Ce cyuTaT 32 0De3LeHEeHU N ca Bb3HUKHANM
sarybu orT obesueHka, KoraTo ca Hanuue oOekTMBHM [okasaTtencrea 3a obesueHka,
npomM3xoxaaliu OT eAHO Mnu noeBeuve CbBbuTUA, KOUTO Ca HacTbNUNWU cnep NbpBOHAYarHoTo
npusHaBaHe Ha akTuBa (cvbuTue ,3aryba‘) u korato ToBa cubutue 3aryba (unu cLbuTKA) Uma
ehekT BbpXy O4akBanuWTe ObAewn NapuyHu nNoToum OT (PMHAHCOBMS akTMB WNW OT rpynata
hU1HaHCOBU aKTUBM, KOUTO MOraT Aa Ce OLUEHAT HaaeXaHo.

Moxe fa He e Bb3MOXHO Aa ce uaeHTudpuumpa eguHUYHO, CaMOCTOATENHO cbbuTue, KoeTo e
npuuaunHuno obesuexkara. MNMo-ckopo obe3ueHkaTa MoXe Aa € NpU4MHeHa oT KOMBUHUPaHUs edekT
Ha HSKOSKO CuOUTUSA.

3arybute, KOUTO ce o4akBaT B pe3ynTtarT Ha ObAewwuTte cuLOUTUA, HE3aBUCMMO OT TAXHaTa
BEPOSATHOCT, He Ce Npu3HaBaT.
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5. ®uHAHCOBM aKTUBM, OTYUTAHU NO CrpaBeaniMBa CTOWHOCT B neyanbara unu

3arybara

dUHaAHCOBUTE aKTUBW, OTHMTAHK NO crpaseanvBa CTOAHOCT B nevyanbaTta unu sarybarta Ha ®oHaa
ce CbCTOAT OT Asnose Ha 6opcoso Tebpryemu cdoHgose (ETFs) n apyrn gorosopHu oHaoBe,
YMIATO aKUMK ce TbPryBaT Ha perynvpaHmu nasapu:

Schroder ISF QEP Global Active Value
EUR Hedged

Schroder ISF QEP Global Quality EUR A
Acc

ComStage ETF MSCI World TRN
SPDR MSCI ACWI UCITS ETF
SOURCE MSCI WORLD UCITS ETF
Lyxor ETF MSCI ALL COUNTRY

DBX MSCI WORLD INDEX

db x-trackers MSCI Emerging Markets
Index UCITS ET

RBS Market Access Jim Rogers
International Commodi

UBS ETF MSCI WORLD

db x-trackers ATX UCITS ETF (DR) 1C
Schroder ISF Global Demographic
Opportunities EUR

ETFS Industrial Metals

db x-trackers FTSE MIB UCITS ETF
iShares MSCI Poland

iShares MSCI Korea UCITS ETF (Inc)
iShares China Large Cap UCITS ETF USD
Dist

ETFS Energy DJ-UBSCI

ETFS Softs DJ-UBSCI

db x-trackers S&P/ASX 200 ETF

ETFS Precious Metals DJ-UBSCI
UBS-ETF MSCI Canada

iShares MSCI Russia ADR/GDR UCITS
ETF

HSBC MSCI BRAZIL ETF (DE)
iShares MSCI Taiwan

db x-trackers MSCI China Index UCITS
ETF (DR) 1C

oeBWwo

ISIN Kbem % ot obuwara Kem % ot obuwarta
31.12.2017 cToMHocT Ha 31.12.2016 CTOMHOCT Ha

aKTUBUTE aKTMBuTeE

LU0305899550 112 8.08 101 7.19
LU0323591833 109 7.84 132 9.45
LU0392494562 96 6.95 89 6.40
IE00B44Z5B48 94 6.81 87 6.21
IE00B60S X394 93 6.70 86 6.17
FRO011079466 91 6.54 83 5.96
LU0274208692 86 6.21 80 5.71
LU0292107645 79 5.67 65 4.67
LU0249326488 73 5.30 - -
LU0340285161 69 5.00 85 6.08
LUOB59579063 65 4.66 - -
LUO557291076 51 3.69 41 2.90
DEOOOAOKRKG7 44 3.20 74 5.32
LU0274212538 42 3.01 - -
IEOOB4M7GH52 40 2.86 - -
IEO0BOM63391 30 214 - -
IEO0BO2KXK85 26 1.87 - -
DEO0DAOKRKD4 2 0.15 - -
DEOOOAOKRKL7 - - 69 495
LU0328474803 - - 60 4.27
DEOOOAOKRKK9 - - 58 416
LU0446734872 - - 42 2.99
IE00B5V87390 B - 41 2.90
DEOOOA1C22N1 - - 35 2.54
IEO0BOM63623 - - 34 2.42
LU0514695690 - - 30 214
1,202 86.68 1,292 92.45

3a Bcuukmu asnose Ha GopcoBo Thpryemu coHgose kbem 31 aekemspun 2017 r. e u3anonasaH

nasapeH MeTof Ha oueHKa Ha cnpasegnueara UM CTOWHOCT.
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Pa3npepnenerHune Ha uHBeCTULMWTE Mo OTpacnu

Kum % oTt obwara Kem % ot obwara
31.12.2017  CcTOMHOCT Ha 31.12.2016  CTOWHOCT Ha
aKTuBuTe aAKTUBUTE
AKUWUK passuTK Nasapu 934 67.36 885 63.35
AKuun passusallm nasapu 148 10.67 205 14.67
CypoBuHM 120 8.65 202 14.43
OBLO 1,202 86.68 1,292 92.45
6. MapuyHKu cpeaCTBa U eKBUBANEHTH
MapuyHuTe cpeacTBa Ha PoHAa mMoraT Aa 6bhart NnpeacTaBeHn KakTo cneasa.
Kbm Kbm
31.12.2017  31.12.2016
MapwnyHu cpeacTsa B 6port 1 No 6e3cpoyHK Boroee B nesa 5 16
MapwyHK cpeacTea B 6por 1 No 6€3poYHU BIOroBE BHB
BanyTa 180 90
OBLO 185 106

Mpes npeacTaBeHUTE OTHETHU nepuoan PoHABLT HAMA BriokMpaHu Napu 1 NapuiHN eKBUBaNeHT!.

7. HeTHM akTUBK, NpUHaANeXaly Ha UHBECTUTOPUTE B AAnoBe

7.1. [OsnoBe B obpauieHue

Bpoii asnose B o6palieHue U CTONHOCT Ha ganoseTe

Epo# aanose HomuHanHa OcHoBeH
CTOMHOCT Kanurtan
Ha 01.01.2016 r.
715,145.7561 1 EUR/gsn 1,399
Emutupanu gana 2016 . 13,061.2927 1 EUR/gan 25
Q6patHo uskynexu asna 2016 r. (55,637.3940) 1 EUR/asn (109)
Kbm 31.12.2016 1. 672,569.6548 1 EUR/pgsan 1,315
Emutupanu gana 2017 r. 7,140.2601 1 EUR/gsan 14
O6paTtHo uskyneHu asna 2017 r.
(29,829.0405) 1 EUR/gsan (58)
Kbm 31.12.2017 r. 649,880.8744 1 EUR/asn 1,271
7.2. TlpemwueH pe3sepB
2017 2016
‘000 nB.. ‘000 n..
MpemuneH peseps KbM 1 AHyapu 119 120
MameHeHne B pesynTaT Ha eM1ucuA Ha AsnoBe 1 1
WNameHeHue B pe3ynTaT Ha obpaTHO M3KynyBaHe Ha AsnoBe (4) (2)
MpemueH peseps kbM 31 AekeMBpU 116 119
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7.3.

HeTHa CTOMHOCT Ha aKTUBWUTE Ha eOQUH AAn

HeTHaTa CTOMHOCT Ha aKTVBMTE Ha eAVH AAN e OCHOBa 3a onpeaernsHe Ha EMUCUOHHAaTa CTOVHOCT
W UeHaTa 3a obpaTHO uskynyeaHe Ha asnosete Ha [® ApeaHc moban TpeHAc, uadncnsBaHu
BCeku paboTeH AeH. HeTHaTa CTOMHOCT Ha akTueuTe Ha ®oHpa ce obsssiBa B eBpo. MocneaHata
usyucrneHa m obsseHa keM uHBectTutopute 1 KOH HeTHa CTOMHOCT Ha akTUBWUTE Ha eauH OAn,
E€MUCUOHHM CTOMHOCTU U LeHa Ha oBpaTHO uakynysaHe e kbM 29.12.2017 r. (30.12.2016 r.). 3a
LUenuTe Ha HaCTOSILUMA roauvlieH (MHAHCOB OTYET W Cra3BaHeTo Ha npuHuunute Ha MC®O
HEeTHaTa CTOWHOCT Ha aKTUBWTE Ha eawuH [OfM, EMUCUOHHWM CTOMHOCTU W LeHa Ha obpaTHo

U3KynyBaHe e n3uucrneHa u npeacraseHa v kem 31.12.2017 r. v kem 31.12.2016 r.

3a KOpeKTHOTO nonaeaHe Ha huHaHcoBaTa UHopMaLma 1 npeaen, Ye PoHALT 0bsABABa B €BPO
HeTHaTa CTOMHOCT Ha aKTUBUTE, HAaCTALLETO NosicHeHue e npeacraseHo B EUR:

31.12.2017

29.12.2017

31.12.2016

30.12.2016

HeTHa CTOWHOCT Ha akTUBUTE

707,640.23

707,616.69

713,505.86

714,523.74

06w 6por aanoee B obpalleHue

649,880.8744

649,880.8744

672,569.6548

672,569.6548

HomwuHan

1.0000

1.0000

1.0000

1.0000

HeTHa CTOMHOCT Ha akTUBUTE Ha efuH
aan

1.0889

1.0888

1.0609

1.0624

EMMWCHOHHa CTOMHOCT

nopwykm go EUR 50 000 cnep Takca 3a
emuTupaHe B pasmep Ha 1.5% ot
HETHaTa CTOMHOCT Ha akTUBUTE

1.1052

1.1051

1.0768

1.0783

npu nopbuku ot EUR 50 000.01 go
EUR 250 000 cnep Takca 3a
emutupaHe B pasmep Ha 1.00% ot
HETHaTa CTOMHOCT Ha aKTMBUTE

1.0998

1.0997

1.0715

1.0730

npv nopb4kn oT EUR 250 000.01 ao
EUR 500 000.00 cnepn Takca 3a
emuTupaHe B pasmep Ha 0.5%

1.0943

1.0942

1.0662

1.0677

npu nopbykn Hag EUR 500 000.01 6es
Takca 3a eMUTUpaHe, KakTto 1 Npu
NopbYkK OT CTPaHa Ha
WHCTUTYLMOHAMNHW MHBECTUTOPW U NPy
noaajeHn NopbYKKU 3a CMeTKa Ha
WHBECTUTOPW B pe3ynTar oT W no
cunara Ha CKMo4YeH Aorosop 3a
ynpaeneHue Ha noptdeiin ¢ Y[ Kapon
Kanutan MeHumpxmbuHT EAL

1.0889

1.0888

1.0609

1.0624

LleHa Ha obpaTtHo u3kynyeaHe

1.0889

1.0888

1.0609

1.0624

8. Mpuxoaw ot peviHocTTa

8.1. MMpuxogu oT AUBUAEHTHU

Mpuxogu ot aueuaeHTn 8 EUR
Mpuxoau ot aueuaeHTn 8 USD
Mpuxoawn ot ausugeHTn B CAD
OBLUO

Kum

31.12.2017

Kbm
31.12.2016

~N N

D= WLMN

(=]
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8.2. levyan6a oT onepauuu c UHBECTULIMK, HETHO

NoauHarta FoauHata
NPUKNIOYBalla HA  MPUKITIOYBaWa Ha
31.12.2017 31.12.2016
3aryba oT onepauuu ¢ pUHaAHCOBU aKTUBU, HETHO (8) (9)
Mevyan6a ot nocneasaly oueHKU Ha UHaHCOBU
aKTUBW, OTYUTaHKW NO CnpaBeanuBa CTOMHOCT B
nevyanbarta wnu 3arybaTa, HeTHO 76 88
NMEYAIBA OT ONEPALWKU C UHBECTULIUMA,
HETHO 68 79
9. Pa3xoam 3a BLHLWHMU yCNyru
loguHaTta Nopguuarta
npunYyBalla Ha npUuKnoYyBalia Ha
31.12.2017 31.12.2016
Bt3HarpaxaeHue Ha YnpaensBawoTo APYXKECTBO (25) (25)
BwaHarpaxkageHue Ha baHkaTta genosutap (9) (9)
Pasxoau 3a ogut (2) (2)
Pa3xoaun 3a peknama (1) (1)
[pyrn pasxoau 3a gelHocTTa (1) (1)
oBLO (38) (38)

PasxoguTe, cBbp3aHu ¢ geiHoctTa Ha ®oHga 3a 2017 r. npeactasnasaTt 2.75% (2016 r.: 2.77%)
OT cpegHaTta rogulliHa HeTHa CTOMHOCT Ha akTuBuTe no douHaHcoBUA oT4eT Ha ®oHaa.

10. Cswbpsanu nuua

Cebp3aHuTe nuua Ha ®oHAa BKNYBAT YNpaBnaBalloTo APYXECTBO U APYrUTE ynpaBnsaBaHu OT
Hero cdhoHaoBe.

10.1. Caenku npe3 roguMHara

FoauHaTta NoguHata
NPUKNIOYBalla Ha  NPUKNIOYBala Ha
31.12.2017 31.12.2016
Bb3HarpaxgeHue Ha YrnpasnsaBawloTo APYXeCTBO
(noco4eHn 1 B NOACHEHUE 9) (25) (25)

3a uM3BbpLIEHUTE [EeNCTBUA MO ynpaeneHve YnpaenaBawloTO APYXeCTBO nony4yaea
Bb3HarpaxgeHue B pasmep Ha 1.8% (1.8 Ha cTO) OT cpefHaTta rogullHa HeTHa CTOWHOCT Ha
akTnsuTe Ha PoHpa.

3a uzpaeaHe Ha ganose PoHALT HAYUCNABA Takca, NpeAcTaBnsBalla npuxog 3a YnpaenssawloTo
OPYXeCTBO, KOSTO MOCTbMBa NMbpBOHa4YanHo BbB PoHAA M B NOCNEACTBME Ce uannawa Ha
YnpaenaBawoTo ApyxecTso, 6e3 aa ce oTpasssa BbB BceobxsaTHua aoxod Ha doHaa.
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Bcuuku cymu ca B xunagu 6unrapcku neea, 0CBEH ako HE € NOCOYEHO ApYro

10.2. Pa3yeT cbC CBbP3aHU NULa B Kpas Ha roguHara

Kem Kbm
31.12.2017 31.12.2016

3aAbmKeHns KbM YNpaBnaBawoTo ApYXKeCTBO 2 2
(o] 311{e) 2 2

3agbmKeHnsiTa KbM YNpaBnsBawloTo APY)KEeCTBO NPeACTBaBMsSBaT Bb3HarpaxaeHue 3a mecel
Aekemspm 2017 r. 3a U3BbPLUEHUTE AEACTBUA NO yNpaBieHue U ca ypeaeH HanbHO KbM AaTtaTa
Ha U3roTBsIHE Ha TO3N (PUHAHCOB OTYET.

11. Bes3HanuuHm caenku
MNpe3 npeactaBeHuTe OTYETHU nepuogn POHABT HE € OCHLLUECTBABAN WHBECTULIMOHHU W

dJHHaHCOBI-"I COENKW, MPU KOWTO He Ca U3non3BaHn napwv U napuyHU eKkB1MBaneHT U KOUTO He ca
OTpa3eHu B OT4eTa 3a Napu4yHUTE NOTOLW.

12. YcnoBHM aKTMBM U YCNOBHU NacuBM

DoHABT HAMA NOETN 3aAbIDKEHNS UMW YCINOBHU akTuBK kbM 31.12.2017 r.

13. Karteropuu chMHaHCOBM aKTMBU ¥ NACUBH

BanaHcoBuUTe CTOMHOCTM Ha (bUHaAHCOBUTE akTMBM u nacvueu Ha PoHaa moraT aa 6baar
npeAcTaBeHn B CregHUTE KaTeropuu:

DPuHaHCOBU aKTUBU MoscHeHue KbM KbMm
31.12.2017 31.12.2016

®PUHaAHCOBW aKTUBW, OTYUTAHU MO CrpaBeanuBa
CTOMHOCT B nevanBaTa unu 3arybara:

[snose Ha 6opcoBo Tbpryemu hoHAoBE 5 1,202 1,292
1,202 1,292

KpeaunTtu v B3eMaHus:
Mapu 1 NnapuyHN eKBMBaANEHTK 6 185 106
185 106
®PuHaHCOBM Nacuem MNosicHeHue Kbm Kbm

31.12.2017  31.12.2016

®DUHaHCOBW Nacuem, OTYUTEHU MO aMopT.

CTOMHOCT:

Tekywm nacvem:
TbProBCKu 3abrKEHNA 1 1
3aabmKEHUA KbM CBbP3aHK Nnuua 10.2 2 2
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Ao AIBAHC IMOBASN TPEHAC

MOACHEHWA KbM ®MHAHCOBUA OTYET

31 pekemspu 2017

Beuuky cymu ca B xunsam Genrapcku nesa, 0CBEH ako He e NoCoYeHO apyro

BuwxTe nosicHeHue 4.7 3a nHOpMaLus OTHOCHO CYETOBOAHATa MONUTMKA 33 BCSAKA KaTeropuvs
(PUHAHCOBM MHCTPYMEHTU U METOAMTE, U3MOM3BaHW 3a OLEHKA Ha CrpaBeanvBUTE CTOWHOCTM.
OnucaHue Ha nonuTukaTa u LenuTe 3a ynpaeneHue Ha pucka Ha ®oHAa OTHOCHO hUHAHCOBMUTE
WHCTPYMEHTHK € NnpefcTaBeHO B NOACHEHNE 14.

14. PuckoBe, cBbp3aHu C (PUHAHCOBUTE UHCTPYMEHTH
uenu U NONMUTUKA HA PBLKOBOACTBOTO MNO OTHOLUEeHWe ynpaeneHue Ha pucka

C uen ageksaTHo ynpasneHue Ha cuHaHcosuUTe puckose Y[l Kapon Kanutan MeHumkMsHT EAL
e npueno [lpaBuna 3a oueHka u ynpaeneHve Ha pucka Ha [® ApsaHc noban TpeHac.
W3nbnHenneTo Ha 3anoxeHute B [MpaBunata MeToAW W MPOLEAYPU CE OCHLLIECTBSIBA Ha
exeAHeBHa 6asa oT 3BeHo "YnpasneHue Ha pucka” kbM YnpaenseawoTo [pyKecTso.

YnpaensBauwoTo [ipyxectso Ha ®oHaa npunara HeoBXOAMMUTE Mpoueaypy 3a ynpasneHue Ha
TE3W PUCKOBE, KaKTO € ONOBECTEHO No-A0Y.

JlluxkeudeH puck

POHALT e ANbXeH Aa NOAAbPXKA Takasa CTPYKTYpa Ha akTUBWUTE W MacuBuUTe, KOATO Aa My
nossonsea Aa ocblecTBsBa 6e3npensaTcTBEHO AEWHOCTTa CU, KaTo noracsiBa CBOEBPEMEHHO
3aAbIDKEHUATA CK Ha pa3yMHa ueHa, 6es fa ce Hanara npubbpsaHa npoaaxba Ha [JOXOA0HOCHM
akTueu. PoHALT NpUBNNYa CpeACTBa NOCPEACTBOM eMUCHs Ha COBCTBEHM ASNOBE.

JINKBUAHUAT pUCK MOXe Aa Bb3HWKHE KaTo CreACTBUE OT HUCKaTa NMUKBUAHOCT Ha KanuTarosus
nasap, KakTo 1 Npyu Heo6u4anHoO roneMm NOpBLYKK 3a 06PaTHO U3KYNyBaHE Ha ASNOBE, KOWTO MOraT
Aa aosefar [o u3vepneaHe Ha napuyHUTe cpeacTsa Ha doHga.

®OHABLT UHBECTMPA B EMUCIN TbPryBaHW Ha akTUBHM )OHAO0BM Nasapy N MOXeE NPU HEOBXOAUMOCT
Aa ocuUrypu B 3aKOHOBO PErfiaMeHTUpaH CPoK 3a M3MbITHEHWE Ha NpueTa nopbyka 3a o6paTHO
W3KynyBaHe Ha 4AnoBe NapuyHu cpeacTea oT npofdaxbaTa Ha NpUTEeXaBaHUTE LIEHHN KHNKA.

®OHALT ynpaensBa TO3U PUCK KAaTO Ce CTPEMM [Aa NOoAALPXKA B aKTUBUTE CU OTHOCUTENHO FOMsM
AAN NapU4YHN CPEACTBA U BUCOKOMNMKBUAHM aKTVBM, C KOETO Aa Hamanu 40 MUHWYM BEPOATHOCTTA
OT HEBB3MOXXHOCT 3a CBOEBPEMEHHO NoracsiBaHe Ha 3afbMmKeHUATa cu.

B cboTBeTCTBME C npaBunaTa 3a noAAabpXKaHe W yNpaBneHne Ha NUKBUAHUTE cpeacTea doHALT
AbPXU MNapu4yHW CPeAcTBa Mo CpoyHW U BecpoyHu BroroBe, 3a ga NOCPella HyXAauTe Ha
nuksuaHocTTa. MNMopTheinHnaT MeHnmKsp cneav eXxeaHEBHO pa3mepa Ha NNKBUAHWUTE CpeacTBa
KaTo NPOLIEHT OT akTuBMTE Ha PoHAa. ExemeceyHo ce U3roTss OTYET MO yrnpasneHne Ha pucka Ha
®oHAa, KOMTO CbAbpXKa OLEHKa Ha U3YUCNEHWUTE NOKa3aTenu 3a MUKBUAEH PUCK, U CLLUMST ce
npeactass Ha CbBETLT Ha AMPEKTOPUTE.

Tabnuuyata no — gony aHanuaupa uUHaHCOBUTE 3a4b/MKEHUA Ha PoHAaa 0606LLEHN B NOAXOAALLM

rpynyu NO CPOK Ha W3NCKYEeMOCT OT gaTtaTta Ha (PUHaAHCOBUSA OTYET 40 JaTaTa Ha HacTbnBaHe Ha
noracAsaHe.
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A® ABAHC MMOBAN TPEHAC

MOACHEHWA KbM PUHAHCOBUSA OTYET

31 nexemspu 2017

Beuuiku cymu ca B xunsiam Gbnrapckyv neea, 0CBeH ako He @ NOCOYEHO ApYro

Mog 1 mecey

Kbm 31 nekemBpu 2017

O6wo churHaHcoBKM nacueu 3
CobcTBeHun ganose B obpallieHne oLeHeHN Mo HeTHa

CTOVHOCT Ha eAVH ASN KbM AaTaTa Ha (hUHaHCOBUSA OTYET 1,384

Mop 1 mecey

Ktm 31 pekemBpu 2016

O6wo thuHaHcoBM Nacusu 3
CobcTBenun ganose B obpallyeHne oLeHeHN Mo HeTHa

CTOVHOCT Ha eivH ASN KbM AaTaTa Ha (PUHAHCOBUS OTYET 1,395

lMazapeH puck

lMasapHuAT puck e cuctemen (06LL) pUcCK, BNMSiel BbpXy CTOWHOCTTA Ha BCUYKU akTueW. Toil ce
nopaxna OT XapakKTepuCTUKUTE Ha MakpoMKOHOMM4YeckaTa cpefa U OT CbCTOSIHMETO Ha
kanuTanoeuA nasap B CTpaHaTa, AENCTBa U3BBH APYKECTBOTO-eMUTEHT U MO NPUHLIMN HE MOXe
Aa bbae avBepcnduumMpaH. Mas3apHUAT pUCK Ce CbCTOM OT BanyTeH, NMUXBEH U APYr LIEHOBY pUCK.

OCHOBHWTE MeToan 3a orpaHUM4YaBaHe Ha CUCTEMHUSI PUCK U HEFOBUTE OTAENHN KOMMOHEHTU ca
CbbupaHeTo 1 06paboTBaHETO Ha MHGOPMAaLMA 38 MaKPOUKOHOMUYecKaTa cpepa, U Ha Ta3u basa
NporHosupaHe 1 cbobpasssaHe Ha MHBECTULMOHHATA NOMUTUKA C OYaKBaHaTa AVHAMMKA Ha Tasu
cpepa.

Beuikn vHBECTULMM B LIEHHW KHWKA MoraT Aa NOPOAAT puck oT 3aryba Ha kanuran.
MopThEANHUAT MEHMAXKLP YNpaBnsBa TO3WM PUCK Ype3 BHUMATENeH Noabop Ha LIEHHW KHMXa W
APYTV (DUHAHCOBM MHCTPYMEHTW B PaMKUTE Ha oOnpeaeneHn NUMUTA. VHBECTULMOHHUAT
noptenn Ha PoHAaa ce cneaw exeaHEBHO OT MNopThENNTHUS MEHUAXBP.

ExxemeceyHo ce M3roTeBs oTyeT no ynpaeneHue Ha pucka Ha PoHaa, KouTo CbAbpXXa OLEeHKa Ha
U34ncneHnTe nokasartenu 3a nasapeH pUck, U CbLUUAT ce npeactaBs Ha CbBETLT Ha AUpeKTopuTe.

na3apHMHT PWUCK € KOHLUEHTPpUpaH B cnegHnTe No3uunu;

Kbm 31.12.2017 Kbm 31.12.2016
% OT HETHUTEe % OT HETHUTE
aKTHBMH, dKTHUBMW,
CnpaBegnuBa OLUeHeHu no CnpaBeanusa OLEeHEeHH no

UeHa nasapHa ueHa ueHa nasapHa ueHa
®UHaAHCOBK aKTMBW, OTYATaHMU
no cnpaeeanvsa CTOMHOCT B
neyanbara wnu sarybata 1,202 86.68 1,292 92.45
OBLLA CTOWHOCT,
U3NOXEHA HA NMA3APEH
PUCK 1,202 86.68 1,292 92.45
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0 AIBAHC rMOBAN TPEHAC

NMOACHEHUA KbM ®UHAHCOBUSA OTYET

31 nekemspu 2017

Benukun cymu ca B xunsam 6wbnrapckv neea, ocBeH ako He e NocoueHo Apyro

Banymen puck

QOHABLT € U3NOXEH Ha BanyTeH puck npw W3BBPLUBAHE Ha CAENKN C (PMHAHCOBM MHCTPYMEHTH,
AGHOMWHWUPaHW B YyxaecTpaHHa BanyTa. [pu U3BbLpLWBaHe Ha CAENKM B Jy)KgecTpaHHa BanyTa
Bb3HVKBAT MpUXOAM W pasxoAu OT BanyTHWM Onepauun, KOUTO Ce OTYMTaT B OTYeTa 3a
BceobxBaTHMA foxon. Takuea ekcnosvuwu ca MOHEeTapHUTE aKTUBuM W nacueBm Ha DoHAa,
AEHOMUHMPaHK BLB BanyTa, pasnuyHa oT fiesa U espo.

Kem 31.12.2017 r. ®oHABT HAMA €KCnosnunn BB BanyTW pasnnyHu oT Neea unm espo.

Jluxeen puck

CroiiHocTTa Ha akTueuTe Ha doHAa 3aBUCKM OT OVHamukaTa Ha NUXBEHUTE paBHULA B
WKoHOMMKaTa. [lelHocTTa Ha ®oHAa e 06eKT Ha PUCK OT KonebaHUs B UXBEHUTE NPOUEHTH, Tbi
KaTO CTOMHOCTTa Ha NIMXBOHOCHUTE aKTUBM C (OUKCUPaH MUXBEH NPOLEHT Ce NPOMEHS B peaynTar
Ha VSMEHEHMETO Ha nasapHuTe NUXBEHW NpoueHTn. OT Apyra CTpaHa, Npy akTUBMTE C nnasaiyu
fINXBEHN NPOUEHTU, POHABLT € U3MOXKEHO Ha NUXBEH PUCK B Pe3ynTaT Ha NPOMsIHA Ha NUXBEHUSA
WHAEKC, C KOUTO € 06Bbp3aH CbOTBETHUAT (HUHAHCOB WHCTPYMeHT. lMpu npomsHa ot 0.1% B
fINXBEHNTE NPOLIEHTU 3a e[JHOrOAULLEH Nepuod edeKTbT BbPXY HETHWUS NUXBEH aoxoa 6w 6un
He3HayuTenex.

Kbm 31 nekemBpu 2017 r. Mop 1 mecey Be3nuxeBeHu akTMBYU Ob6wo
M NacuBm

AKTUBU
®UHaAHCOBU aKTUBKU, OTYUTAHU
no cnpasegrnvea CTOMHOCT B

nevyanéu n sarybum - 1,202 1,202
MapuyHu cpeacrea 180 5 185
OBLLO AKTUBM 180 1,207 1,387
NACUBU

Tekywu 3agbmkeHus - 3 3
OBLLO NACUBHK - 3 3
CobcTBenu asnose B

obpalleHre oLeHeHN No HeTHa

CTOMHOCT Ha AN KbM gatara

Ha bmHaHcoBUSA OT4YeTa - 1,384 1,384
OBLLUA CTOUHOCT,

U3NOXEHA HA NUXBEH

PUCK 180 (180) -
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A® AIBAHC rMOBAN TPEHAC

MOACHEHUA KbM ®MHAHCOBUS OTUYET

31 nexemepu 2017

Beuuku cymu ca B xunsgu Gvnrapcku neea, oceeH ako He e NocoYeHo apyro

Kbm 31 nekemspu 2016 r. Moa 1 meceu BeanuxseHu akTuem O6uwo
M NacuBM

AKTUBW
®NHAHCOBU aKTUBM, OTYUTAHM
no cnpasensfiuBa CTOWHOCT B

neyantwv v 3aryéu - 1,292 1,292
MapuyHn cpegcrea 105 1 106
OBLLO AKTUBU 105 1,293 1,398
NMACKHBU

Tekywu 3agbmkeHus - 3 3
OBLO NACKUBU - 3 3
CobcrBeHun asinose B

obpalleHne oLeHeHN no HeTHa

CTOMHOCT Ha 4An KbM AaTaTa

Ha huHaHcoBKA oTyeTa - 1,395 1,395
OBLLA CTOMHOCT,

N3INOXXEHA HA NUXBEH

PUCK 105 (205) -

Apya yeroesu puck

POHA®T OnpeAens LeHOBMS puCk KaTo pUck oT cnap B LUeHaTta Ha AafeH hUHaHCOB aKTUB Unu Ha
nopTdenna oT huHaHCOBK aKTUBM, AbIXaLY ce Ha haKTopN PasNNYHM OT Teau, BLIHMKBALLM OT
NAXBEH UMK BanNyTEH PUCK.

YnpaBnsBaloTo ApyKecTso e MPUENo CTPOrM NUMUTM MO OTHOLLEHWE Ha PUCKOBUTE NokasaTenm
Ha nosuunnTe B MHBECTULMOHHUA NopTdeiin Ha ®oHga. Tean nuMuTH ca onobpeHu ot CuBeTa Ha
AVNpeKTopuTe Ha YNpasnaBaLLOTO APYXKECTBO, @ TAXHOTO CnasBaHe ce KOHTPOonMpa Ha exeaHeBHa
6asa or 3BeHo "YnpaBneHue Ha puck”.

YNpaBnsBaloTo ApYyXecTBO n3mepsa OBLMS LIEHOBU PUCK Ha UHBECTULMOHHMS noptdenn Ha
doHaa Ypes ucTopuyeckaTa BOMATUNHOCT Ha HETHaTa CTOMHOCT Ha aKTUBWTE Ha eguH asn,
N3MepeHa Ypes CTaHA4apTHO OTKIOHEHME.

YnpaensBaLoTo ApYKeCTBO ChNOCTaBS nokasaTenute 3a obLy LUeHOBU PUCK HA MHBECTULMOHHUSA
noptpenn Ha ®oHaa C nokasaTenuTe 3a LEeHOBM PUCK Ha OCHOBHUTE WMHAEKCU Ha (hoHAOBUTE
nasapu, Ha kouTo ®oHALT € MHBEeCTUpan.

YNpaBnsBalloTo APYyXecTBO oueHsBa W Cnean LEHOBMS pUCK MO OTAENHW MO3MLMN upes

“cTopuyeckaTa BONaTUIHOCT Ha akuuuTe B nopTdeina Ha ®oHga, M3MEpeHa Ypes cTaHAapTHOTO
OTKNOHEHMe.
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A® AIBAHC rMOBAN TPEHAC

MOACHEHNSA KbM ®UHAHCOBUS OTUET

31 nexemepu 2017

Beuuku cymu ca B xunsigu Bbnrapcku neea, ocBeH ako He e NOCoYeHo apyro

2017+,
CPEMHA
HAUMEHOBAHME BANYTA Bb3BPbLL, gi"z;'gﬁgmg
(roavwHa.)
L1 AIBAHC TIOBATT
TPEHLC EUR 2.68% 6.55%
2016 .
CPEMHA
HAVMEHOBAHVE BANYTA Bb3BPblL, gﬁgﬂ;gﬁg
(rogvwHa.)
[® ALIBAHC ITIOBAN
TPEHLC EUR 4.15% 10.51%

Kpedumen puck

WanaraHeTo Ha ®oHaa Ha kpeauTeH puck e orpaHuyeHo 4o pasmepa Ha 6anaHcoBaTa CTOMHOCT
Ha (PMHAHCOBWTE aKTWBM, NPU3HATY KbM AaTaTa Ha OT4eTa, KakTO € NOCOYEHO Mo-Aony:

®PuHaHCOBYU aKTUBHU KuMm KbM
31.12.2017 31.12.2016

OUHAHCOBY aKTUBW, OTYUTAHN MO CripaBeanuBa
CTOMHOCT B Nevan6arta unu sary6ara:

Bopcoso Tupryemu oHgore 1,202 1,292
1,202 1,292

Kpeautu u B3emanus:
Mapwu 1 napuyHK ekBUBanNeHTH 185 106
185 106

QOHABT OnpeAens KPeAWTHWA PUCK KaTO Bb3MOXHOCT OT HamansesaHe Ha CTOMHOCTTA Ha
nosvumsiTa B eAnH (PUHAHCOB MHCTPYMEHT NPU HEOYaKBaHW CbOBUTMS OT KPeauTeH xapaktep
CBBP3AHM C EMUTEHTUTE Ha (PUHAHCOBU WMHCTPYMEHTW, HacpelyHaTa cTpaHa no 6Gopcosu u
M3BBLHOOPCOBM CAEKM, KAaKTO U AbPXKABUTE B KOUTO Te M3BBbPLUBAT AEWHOCT.

®oHABT pasrpaHuyaBa, oLeHsBa 1 ynpasnsBa CnegHUTe TUNOBE KpeaUTEH puUcK:

= KOHTPAreHTeH PUCK: PUCK OT HEU3MBITHEHNE Ha 3aAbLIMKEHNATA OT HacpeulHaTa cTpaHa no
n3BbHOOpPCOBK caenku:

- CETB/IMEHT PUCK: PUCK, Bb3HWKBALY OT BL3MOXHOCTTa DOHALT Aa He nonyyYun HacpeLyHu
NAp14HI CoeACTBA UMM (DUHAHCOBU UHCTPYMEHTU OT KOHTPAreHT Ha Aartarta Ha CeTbIIMEHT,
CNéA kaTo TO € USMBITHUIO 3a4bMKEHNATA MO AaZIEHU CAENKU KbM TO3W KOHTpareHT;

= VHBECTULMOHEH KpeAWUTEH PUCK: PUCK OT HaMansBaHe Ha CTOMHOCTTA Ha UHBECTUUUATa B
AafeHa Obnroea LeHHa KHUra nopagw KpeauTHO cubuTue npu emMUTeHTa Ha To3u
WHCTpymeHT.  KpeautHo cbbute BKNOYBA 0OSBSBaHe B HECBLCTOATENHOCT,
HennaTexocnocobHOCT, CbLUEeCTBEHa NPOMSIHA B KanuTanosaTa CTPYKTypa, HamansieaHe
Ha KPeAUTHUA PenTuHr 1 ap.
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O AIBAHC IMOBAN TPEHAC

MOACHEHUA KbM ®UHAHCOBUA OTYET

31 nekemepu 2017

Bewnuku cymu ca B xunsiau Gbnrapcki nesa, 0CBeH ako He e NOCOYEHO apyro

YnpaenseaLloTo ApyxecTso W3MEPBA W OLEHABA KOHTPAreHTHUsA KPeaUTEH PUCK U KpeauTeHUs
CETBNIMBHT pUCK B AeiHOCTTa Ha DoHAa Ype3 CTOWHOCTTa Ha BCUYKM HENPUKNIOYUNN COenku ¢
€AiHa HacpelHa cTpaHa KaTo MNPOUEHT OT CTOMHOCTTa Ha MHBECTULIMOHHUA nopTdenn.
YNpaBnsaBaloTo ApyXecTBO ynpasnsiBa Te3u TUnose puckose, KaTto ycTaHOBSBa NMUMUTK MO
OTHOLIEHWE Ha CTOMHOCTTA Ha HEMPUKIIYUNUTE CAENKA KbM AafeH KOHTpareHT u cwbniogasa
CTPOro 3a TAXHOTO crnaseaHe.

I'lpea OTYeTHUA nepuog PoHALT He e WHBECTUPAn B AbNTOBU UHCTPYMEHTM N HE € WU3MOXEH Ha
WHBECTULIMOHEH KpeauTeH puUCK.

15. Onpepensne Ha cnpaBegnuearta croiiHOCT Ha hMHaAHCOBU UHCTPYMEHTH,
OTHMTaHU NO CrnpaBesnNUuBa CTOMHOCT

3a (bMHaHCOBUTE MHCTPYMEHTM, KOUTO creg MbpPBOHAYanHOTO UM Npu3HaBaHe ce OTYyuTaT Mo
CnpaBeasMBa CTOMHOCT B OT4YeTa 3@ (hMHAHCOBOTO CheTosHMe, MCOO 7 nanckea onoBecTABaHe
Ha TexXHUKUTe 3a onpeaensHe Ha cnpaBeanvBaTa UM CTOMHOCT. CraHpapTsT BbBEXa iiepapxus
Ha CnpaBeanuBuUTe CTOMHOCTW, onpeAeneHa crnopen CTeneHTa Ha HabnogaemocT Ha gaHHuTe,
“3nonseaHu 3a oLUeHKa Ha cnpaBeanueaTa CTOWHOCT.

Kato Habniopaemu ce onpepensT gaHHuTe, OTpassiBaluM nasapHa uHgopMauusi nomnyyeHa ot
HE3ABUCM  U3TOYHWK, [AOKATO faHHATE OTpa3sBallM Nas3apHUTE NPEeAnoNoXeHUs Ha
YNpaBnsiBalLoTo ApyXecTBO, Ce ONpeaensT KaTo HeHabnaaeMu. [Bata Buaa gaHHu onpepensT
CrneaHWTe TPU HUBa B iepapXxusiTa Ha CrpaBeaNMBUTE CTOMHOCTY'

Hueo 1 — OueHka Ha cnpaBeanMsa CTOMHOCT, BasupaHa AMPEKTHO Ha LIEHOBM KOTUPOBKW Ha
aKTMBEH Nasap 3a WAEHTUYHW aKTUBM UNK Nacusw.

Hugo 2 — OueHka Ha cnpaBegnvea cToitHoCT, 6asnpaHa Ha Habnogaemn gaHHm, pasnu4Hu ot
T€3W B HNBO 1, HO OCHOBaHW AWPEKTHO UMW MHAVPEKTHO Ha THX U CbOTHOCUMM KoM aKTMea mnu
nacuea.

Hueo 3 - OueHka Ha cnpaBeannBa CTOMHOCT NOCPEACTBOM OLEHBYHUN TEXHWUKW, BKNHOYBALLM [aHHW
38 aKT1Ba Unn nacmea, KOWTo He ca OCHOBAHU Ha HanuyHa nasapHa uHopmaums (HeHabnogaemm
AaHHW).

CnepgHata Tabnuua npepocTass MHOpMauMs 3a guHaHcoBUTE WHCTPYMEHTU OTYMTaHW no
Cnpaseanuea CTolHocT kem 31 gekemspu 2017 1. U KbM 31 Aekemepun 2016 r. pasnpeaenexu B
HuBaTa ot 1 go 3:

Kbm 31.12.2017 r. Hugo 1 Obuwo

DUHAHCOBM aKTUBM, OTYUTAHK NO CNpaBeannBa
CTOWHOCT B nevan6ata unu 3arybata

- Asnose Ha 6opcoBo Thpryemu oHgoBe 1,202 1,202
OBLUO 1,202 1,202
Kbm 31.12.2016 r. Hueo 1 Obuwo

®UHaHCOBM aKTUBMW, OTYMTaHW NO CripaBeaInBa
CTOMHOCT B nevan6ara wnu 3arybaTa

- AAnose Ha bopcoBo Thpryemun hoHaoBe 1,292 1,292
OBLO 1,292 1,292
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A® ANBAHC IMOBAN TPEH/C

NMOACHEHWA KbM ®MHAHCOBWSA OTYET

31 aexemepu 2017

Beuyku cymu ca B xunsagm 6brrapcku neea, 0CBEH ako He & NOCoYeHo apyro

16. nMonutuka u npoueaypu 3a ynpaeneHue Ha HETHUTE aKTUBM, NPUHAANEXKALLMN
Ha UHBECTUTOpUTE B AANOBe

Llenvte Ha YnpaBnsBaLyoTo Apy)KeCTBO NO OTHOLLEHUE yrnpasneHWeTo Ha KanuTana ca:

° MocTuraHe Ha [OXOQHOCT CbpasMepHa C MOEMaHeTo Ha MWHUManeH puck 3a
WHBECTUTOPUTE;

° MoaAbpxaHe Ha BUCOKA NUKBUAHOCT C Uen HaBpeMEeHHOTO noracsBaHe Ha
3aAbIDKEHUA KbM MHBECTUTOPU, KOUTO 61Xa BL3HUKHANW NPU NpeasiBABaHE Ha Aasnose
3a obpaTtHo uakynysaHe;

o ANEKBATHO CBOTHOLLEHME MEXAY BROXEHUTE Napu4yHN CPeacTBa B LIEHHW KHWXa U
NapUYHUTE UHCTPYMEHTH.

YnpaeneHueTo Ha kanutana Ha ®oHaa, U3Non3BaHeTo My 3a reHepupaHe Ha 4oXo[ ce U3BbpLUBA
OT YNpaBnsABallOTO APYXeCTBO B ChLOTBETCTBUE C HopmaTuBHaTta ypepaba, lNpocnekta u
Mpasunara Ha ®oHpga, nog HabnogeHneTo Ha 3BeHO "YnpaBneHune Ha pucka" M akTMBHOTO
B3aumopencTene ¢ otgen "CYeToBOACTBO" CbrNAcHO NpaBunaTa 3a BbTpelHaTa CTpykTypa u
BBTPELUHMS KOHTPON Ha YNpasnsaBaLyoTo ApYXKeCcTBO.

2017 2016

‘000 ng. ‘000 ns..

HeTHn aktueu, npuHagnexaium Ha WHBECTUTOPUTE B 1,384 1,395
Aasnose

Ovnr 3 3

- MNapu n napnyHmn ekBuBaneHTH (185) (106)

HereH abnr (182) (103)

CHOTHOWEHNE Ha HETHN aKTUBM KbM HETEH Abnr 1:(0.13) 1:(0.07)

17. Cu6uTns cnep kpas Ha oTYeTHMA nepuog

He ca Bb3HUKHaNM kopurnpaluy cbBUTUS MNK 3HaYUTENHY Hekopuripaluy cebutus mexay gararta
Ha MHaHCOBWS OTYET W JaTaTa Ha oA06peHneTo My 3a nyGnnkysaHe.

18. OgobpeHue Ha huHaHCOBUTE OTHETH

®DUHAHCOBUAT OTYET KbM 31 Aekemspy 2017 r. (BKMIOYATENHO CPaBHUTENHaTa nHpopmaumsn) e
0fobpeH 1 npuet ot CbBeTa Ha AvpekTopute Ha Y[ Kapon Kanutan MeHuakKMbHT EAQ ot umeTo
1 3a cmeTka Ha 1® AgeaHc I no@gr_: Tpenac Ha 07.03.2018r.
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