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FOAULLEH IOKNAL 3A NEWHOCTTA
1. UcTopus 1 pasBuTre YnpaBnaBawoTo ApyxXecTBo

¥ Kapon Kanwtan MennmxmuHT EALl € peructpupaHdo B bunrapus ¢ pewenune Ne 1 ot 2 centemspu
2003 r. Ha Codpuiicku rpaacku cba. [py»ecTBOTO € BNUCaHO B TbProBCKUA pernctsp ¢ kanutan 100 000
nesa, pasnpegened B 1000 6pos 0OMKHOBEHM NOMMEHHW aKUMW C NpPaBO Ha rnac, ¢ HOMWHanHa
cronHoct 100 nesa. [pyxecTtBoTo uMma TpuuneHeH CbeeT Ha gupektopute. lNpes 2005 roawHa
ApyxecreoTo ysenuyasa kanutana c¢ 150 000 nesa cbC cpeacTBa Ha efHONUYHWA COBCTBEHWMK K
pasnpegenenne Ha nevanbaTta ot muHanu roguHun. lNpes 2006 rogula [pyXecTBoTo yBenuuyaea
kanutana c Hoeu 300 000 nema go obuwo 550 000 neea, pasnpegeneH B 5500 6Gposi oBuKHOBEHM
NOWMEHHW akLWW C NpaBo Ha rnac, ¢ HoMuHanHa croHocT 100 nesa. Npes 2008 roanHa [pyxecTBoTo
yBenu4yaea kanutana c Hoeu 450 000 neea o o6wo 1 000 000 nesa ¢ HomuHanHa ctorHocT 100 neea.
Mpez 2017 roguHa [py»*ecTeoTO Hamanaea kanutana cke 100 xun.neea, Kato Hamansea HoMUHanHara
CTOWHOCT Ha akuus. Kem 31.12.2017 r. ocHoBHuAT kanuTtan e 900 000 nesa, pasnpeaeneHd 8 10 000
Oposi 00MKHOBEHU NOMMEHHU aKLWK C NPaBO Ha rnac, ¢ HoMuHanHa croiHocTt 90 nesa.

OpyxectBoTo nognexwu Ha perynauvs or Komucuata 3a duHaHcoB Hagsop. Y[ Kapon Kanutan
MenuakmeHT EAL e nonyynno paspelueHve ¢ pewenune 328 — Y[ ot 21 aeryct 2003 r. Ha K®H 3a
ochbllecTBABaHe Ha AEMHOCTTa CU NO CMUCHNAa Ha 3akoHa 3a NyBnu4HO NpeanaraHe Ha LEeHHW KHWXKa.
NuueHstT e gonbnHeH ¢ peweHue 115 — Y[ ot 14 deepyapu 2006 r. Ha KOH no peaa Ha MaMeHeHuUs
3aKkoH 3a nybnwyHO npefnaraHe Ha LeHHW KHWXa C NpeaMEeT Ha AeUHOCT ynpaeneHue Ha AeiHocTTa
Ha KONMEKTUBHU UHBECTULIMOHHM CXEMU W HA WHBECTULIMOHHU APYKECTBA OT 3aTBOPEH TUMN, KakTo U
ynpaeneHue Ha MHAUBUAYANHKU NOpTMERnNU U NPeAOCTaBAHE HA UHBECTULIMOHHU KOHCYNTaLUK OTHOCHO
LeHHn kHuwka. Kapon Kanutan MeHWIDKMBHT CTPYKTypupa nopTdennn oT LeHHW KHipka cbobpasHo
WMHBECTULIMOHHWUTE LIENW Ha CBOWUTE KIIMEHTK KaTo B3eMa pPEeLLeHWs 3a NoKynKko-npofaxba Ha ouHaHcoBK
WHCTPYMEHTM U APYTY aKTUBI.

Kapon Kanutan MenungxmbHT guctpubytupa Ha Teputopusita Ha Penybnvka Bonrapus ganose Ha
KOMEKTUBHU WHBECTULMOHHU CXEeMU, OPraHu3vMpaHu W yYnpaenseaHW OT YNPaBnsBallo APYKeCTBO
sSchroder Investment Management (Luxemburg)”.

Kbm kpas Ha 2017 r. Y[ Kapon Kanutan MeHuaxmbeHT EALl ynpasnasa neT cooHaa:

- AfBaHc VIHBECT e NbpBOHaYanHo NULEH3NpaH KaTo WHBECTULMOHHO APYXECTBO OT OTBOPEH
TWN C paspelleHne 3a usBbplieaHe Ha gelHocT oT KOH c pewexne Ne 561 — [ ot 22.12.2003 r.
AgeaHc WHeecT e nbpBMAT Gbnrapcku ¢oHg c OKyCc B aKkuWW OT HOBWUTE CTPaHW-YMEHKU Ha
Esponenckua Cbios - Brnrapus n PymbHus. [yBnvyHoTo npegnaraqe Ha LUeHHn kHnka Ha N[ AgeaHc
WHeect ALl ctaptupa Ha 10 main 2004 r. Mpe3 2013 r. MHBECTULMOHHOTO APYKECTBO e npeobpasysaHo
B AorosopeH ¢poHa - P AaeaHc UHeecT ¢ pelleHue N 736 —[J® ot 03.10.2013 r. HeTHaTta cToHoCT
Ha ynpaenaBaHUTE aKkTuen BbB ®oHAa Kbm 31.12.2017 r. e B pasmep Ha 5.9 MIH. ne.a.

- foroeopeH thoHa AaBaHc MatouHa EBpona, opraHu3upaH 1 ynpaenseaH ¢ peweHyde Ne 29-
O® ot 31.08.2006 r. Ha KPH. To e nbpBUAT OGwbnrapcku AOroBopeH (OHA, WHBECTUMpall Ha
paseuBalLiMTe ce nasapu B 6 M3TOYHOEBpONeWckn avpxasun - Pycus, Cepbus, Bbnrapus, PyMbHNS,
Xbpearcka n YkparHa. MNMyGnuyHoTO npeanaraHe Ha UeHHW kHuka Ha [P AgsaHc MatodyHa Espona
craptvpa Ha 4 oktomepu 2006 r. HeTHata CTOWHOCT Ha ynpaensiBaHWTe akTuBW BbB POHLE KbM
31.12.2017 r. e B pasmep Ha 6.8 mnH. nesa.

- florosopeH ¢hoHa AgeaHc Bw3moxHocTM B HoBa EBpona, opraHusupad U ynpasnssad oT
OpyxecreoTo ¢ pewenue Ne 1410-0d ot 7 Hoemepu 2007 r. Ha KOH. Npe3 2015 r. HAUMEHOBAHUETO
Ha [1® AneaHc IPO ©oxga ce npomeHsa Ha O AaeaHc BrvamoxHocTy B Hoea EBpona ¢ PewweHne Ne 112
-0d /23.02.2015 r.,, Pewenue Ne 113 - d / 23.02.2015 r. v Pewenue Ne 114 - [1d / 23.02.2015 r.
POHABLT MHBECTMPE B aKUMW Ha KOMNaHuM OT pernoHa Ha LleHtpanHa M WM3TtouyHa Espona,
npenmylwecteeHo ot Monwa, Yexws, YHrapua Ectonus, Jlutea v JlaTBus, KakTo W B aBCTPUIACKK
KOMNaHWW, YWMTO NPUXOAN Ca B 3HAYWTENHA CTENEeH reHepvupadn B pervoxa, NMybnuyHoTo npeanarade
Ha UeHHW kHuxa Ha ¢ AgeaHc BbamoxHocTn B HoBa EBpona craptupa Ha 23 Hoemspw 2007 r.
HeTHaTa cTOWHOCT Ha ynpaensBaHuTe akTueu BbB doHga kbM 31.12.2017 r. e 8 paamep Ha 3.6 MIH.
nesa.



- NoroBopeH dhoHa Ageadc mo6an TpeHac, opraHuanpaH v ynpaenasaH ¢ peweHne Ne 353-
0¢® ort 08.06.2011 r. Ha K®H. Toit mHBecTMpa npeumyLlecTeeHo B GopcoBo TbpryBaHv doHOOBE
(Exchange Traded Funds, ETFs), 6opcoeo Teprysanm ctokv (ETC) n pasnuckn (ETN), kaTto usnonssa
nogxoh Ha poTWpaHe Mexgay OTAENHUTE KNacoBe akTMBM - akuuu, CYPOBUHW, WHCTPYMEHTWU C
duUKCUpaHa AOXOAHOCT, anTepHaTuBHKW K kel MNMyBnuyYHOTO npepgnaraHe Ha UEHHW kKHWxka Ha [P
Aneanc TnoGan TpeHac crapTupa Ha 01.07.2011 r. HeTHaTta CTOWHOCT Ha ynpaensBaHUTE akTUBU BbB
doHpa kem 31.12.2017 r. e B paamep Ha 1.4 MnH. neea.

- JoroeopeH dokg AgeaHc KoHcepeaTueeH ©oHA, OpraHuaupaHd u ynpasnasaH C pewieHue Ne
779-A® ot 17.07.2012 r. Ha K®H, BB3 ocHOBa Ha koeTo e u3gapeHo paspelweHue Ne 109-® oT
09.08.2012 r. Ha K®H. Tor MHBECTUPA NPEUMYLLECTBEHO B HUCKOPWUCKOBK U BBbP30NVKBUAHN aKTUBM -
[EenosnTi, KpaTkoCPOYHW ABNTOBK LEHHM KHWKA, obnuraumm n peno-caenku, kKato AenbT Ha akuuuTe B
noptcerina Ha PoHga e muHumaned. [lybnuysoTo npegnaraHe Ha pganoee Ha [P ApgsaHc
KoHcepesaruseH ®oHp cTaptupa Ha 30.07.2012 r. HeTHaTa CTOWHOCT Ha ynpaBnsBaH1Te akTWBU BbLB
doHga kbm 31.12.2017 r. e B pasmep Ha 0.9 mnH. neea. [pe3 2014 r. YnpasnasawoTo ApYXeCTBo,
AeUcTBallo OoT uMeTo M 3a cMmeTka Ha [® AgeaHc KoHcepeaTtuBeH ®OHA, CKMovBa [OroBop 3a
npexebLpnaHe Ha e3emade (Uecusi) oT KopnopaTweHa TbproBcka baHka ALl NO OTKPUTU AEMO3UTHU
CMETKM, YUIATO NULEH3 32 N3BBLPLUBAHE Ha AeMHOCT KaTto BaHKOBA MHCTUTYLUS 6e OTHET C pellieHWe Ha
BHB ot HoemBpu 2014 r. Kbm 31.12.2017 r. OCHOBHATA YacT OT B3emaHusTa no 6anaHca Ha doHaa
npeacTaensBaT B3eMaHua no OoroBop 3a uecus. MNpoawkmxaeallarta HecUrypHocT no OTHOLLEeHWE Ha
nnawadusTa no [1ororopa 3a LieCHs N Bb3HWKBALLWS B TA3W BPb3Ka PUCK OT YacTUyHa HeckBupaemocT
Ha B3emaHusTa, Hanoxu kbMm 31.12.2017 roa. ga 6bae m3sbplieHa obe3ueHka Ha ocTaTbka OT
B3emaHeTo Ha [1¢ AnsaHc KoHcepsatvBeH PoHa ¢ 2.55 % cbrnacHo peweHwe Ha Cbeera Ha
OVPEKTOPUTE Ha YNpaBnaBaLwoTo APYKECTBO.

Y[ Kapon Kanutan MerumxkmbHT EA[l npegnara ycnyrara ynpasnesne Ha nHansuayanHu noptdennu,
B CbOTBETCTBUE CbC CKIIOYEH C KNWEHTa [OrOBOP (AoBepuTenHo ynpaenexue). ObLjara CTORHOCT Ha
ynpasnssanute kbM 31.12.2017 r. nopTdennu e Ha CToHOCT 55.7 MNH. nesa.

Bbnpekv cepnosHara sonarunHocT 2017 rognHa kato usino 6e noantueHa 3a rnobanHuTe nasapwm. MNpes
nbpBaTa NofoBUHa HAacTPOEHWUATa Ha MHBECTUTOpUTE Bsixa NOABNACTHU Ha NONUTUYECKU dakTopw,
Har-BeYe npesugeHTckuTe nsbopn BbB PpaHUMa U cTpaxoBeTe OT HanyckaHe Ha EBponeickns Cbios.
BnocneacTteue BHUMaHMETO Ha WHBECTUTOpPUTE OTHOBO ce dokycupa BBpXy dyHAameHTa “
NO3UTUBHUTE A@HHK 3@ pa3BUTUETO Ha EBpona — npes3 BTopaTa NonoBKMHa CEHTVMEHTBT De no3uTueeH
¥ onaceHusTa 3a kopekuus (Ha choHa Ha BUCoKuTe oLeHBYHW HuBa B CALL) oTHOBO He ce peanusupaxa.
PassuBalwuTe ce nasapu M3npeBapuxa pasBUTUTE MO TEMMN Ha HapactBaHe, kato uHaexcwT MSCI
Emerging Markets ot4eTe pbeT ot 18% B eBpo.

KomBuHauuaTa Ha cunHO mMakpoukoHoMu4eckn passuTtue B LleHTpanHa n W3touHa EBpona n Huckute
OLEHBYHW CBOTHOLLEHWUS aKyMynupa BCe NoBEYe BHUMaHue KbM pernoHa, kato 6erymapkst MSCI EFM
Europe+CIS 6e3 Pycua 6e eguMH oT Hai-CMnHO NpeacTaBunnTe Ce perMoHantiv MHOEKCW B CBETA 3a
MWHanara rogvHa. Hsakon nasapu ot pervoHa Gsxa cpeg Han-cunHo NpeacTaeawuTe ce B rnobanex
MaLyab v Bbnpeky ToBa BCE OLUe Ce Hamupar ganed noj BLPXOBUTE CK HWBA OT Npeay AeceTuneTve.
Cnegp cnabo npegcrassHe npes 2016 r., MSC| EFM Europe+CIS ex Ru otuyeTe pneT o1 22.4% B €8poB0
uspaxenune. lMNopaau HaTUCKa BLPXY LEHaTa Ha NeTpona W CLOTBETHO BBPXY PYCkusa nasap npes
nbpeara NonoBuHa Ha roguHarta, BeHumapksT ¢ Pycusa, B KOWTO TEMNOTO Ha PYCKUTE akuum e 6nuso
50%, npukntouu roguHaTta MHoro no-cnabo (+2.66%).

MNpencTaBaHeTO MO OTHOLIEHWe Ha peanuavpaHa [OXOAHOCT 3a oThaenHute goHgose Ha Kapon
Kanutan MerumpkmbHT npes 2017r. e cnegHoTo:

0P AneaHc UHeecT: +21.56%

[o AgsaHc WatoyHa Espona: -0.73%

[& AgeaHc BbvamoxHocTv Hosa Espona: +20.96%
0 Ageadc noban Tpernac: +2.64%

[ Apsanc KoHcepsaTtueeH: -0.92%
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®oHfoBeTe Ha Kapon Kanutan MeHWmKMBHT 3a M3touHa Espona 3aexa nbpeuTe ABE MecTa no
AoxopaHocT 3a 2017 r., kakTo M nonagHaxa B Ton 10 cpen pernoHanHuTe cTpaTeriu Ha CBeTOBHUTE aceT
MEHUAXBPW.

HabGniogaea ce 3acuneaHe Ha KNWEHTCKUA WHTEPEC NO JIMHWUS Ha ycnyruTe no ynpasneHne Ha
uHguMenayanHn noprdennn, T.Hap. [loeeputenHo ynpaeneHue. [pes namuHanara roguHa KnveHTuTe
NpoabIKWXa [a NPOABABAT aKTMBEH WHTepec kbMm rmobanHwTe nopTgennu, KbAeTO OCHOBHO
nocpeacTtsoM nacueHum GopcoBo TobpryBaHw doHaoee (ETFu) v akTtuBHM B3aumHn doHAoBE
npenocraesme 4OCTbN A0 ronsam Ha Gpoi u pasHoobpasve cTparern, akTUBWU, PETMOHWU U CEKTOPU No
LS CBAT.

MapanenHo ¢ ToBa pacTaT U akTuBKUTe Ha oHgoBe AfeaHc 3a MaToyHa EBpona. [pyro noctmxenne
npe3 2017 r. 6e n cnevensaHeTo Ha maHaart 3a WatoyHa Espona ot Kopeiickata ®enepauyuna Ha MCI
(K-Biz). C uen nO-WHTEH3WBHW YCWNMA MO MNPUBMMYAHE Ha MEeXOyHapoaHW WHCTUTYLIMOHANHW
MHBECTMTOPW 3a NpoAaykTuTe M ycnyrute 3a Matodna Eepona, Kapon Kanntan MeHnaXMBHT TNy B
KaHapga 4pes napTHLOpCTBO © ekcknysneeH npeagctasuten — Cheverny Capital.

OunamuyHa Ge roguHata v B HanpaeneHueTo no npeanaranHe ot Kapon Kanutan MeHUOXMBHT Ha
doHgoseTe Ha rnobanHusa HU napTHbop Schroders. 3a nopeaeH Nepuoj OTHOBO OTYUTaMe CUMHO
HapacTsally WHTEPEC KbM WHBECTULMM BbB (POHAOBETE Ha BPUTAHCKOTO ynpaBnsBallo ApPYXecTBo,
KaKTO OT CTpaHa Ha WHAUBUAYANHWTE, Taka U OT UHCTUTYLMOHANHUTE UHBECTUTOPU B CTpaHaTa. Ha
pacTalw WHTepec ce pajeaT W CNecToBRHUTe nnaHoBe C (oHgoBe Ha Schroders. Kapon Kanutan
MeHUAXMBHT npueneye Hoeu Bnuao 60 MnH. Ne. BB chosgore Ha Schroders o o6uwo 260 MnH. ne.

QOCHOBHM NMPUOPKUTETK Npe3 niMmuHanara roHa oCtaHaxa v OTIIN4YHOTO oﬁcnpxaaﬂe Ha KIMMEHTKUTE Ha
Hapon Kanntan MEeHWMKMBHT, TEXHOMOrM4YHOTO pasenTre, paspacrteaHe Ha nNa3apHuA OAN Ha
KOMMNaHWATa, ECbEIﬂ'i"IBHG y4actue B npodpecvnoHanHuTe opradn3aummn B NHAYCTPUATA, B NpoUecnTe Ha
pas3snTe Ha 3aKOHOA4aTENCTBOTO W MNa3apHata HHd)paCprlﬂ'ypa. N HE Ha nocnejHo MACTO —
KOpnopaTueHaTa couynanHa OTroBoOpHOCT C qJOI()I’C BbpPXYy peguua obpazoBarenHn nHMUMaTmemn.

B kpas Ha 2017 r. Kapon Kanvtan MeHWAXXMBHT CTaHa nbpBaTta U eAuHCTBeHa Gbnrapcka KoMnaHus,
KoATo cnassa 6-Te npuHuuna Ha OOH 3a oTtrosopHo uHBecTupaHe — UN Principles for Responsible
Investment. YnpaenseawoTto apyxecrtso be BkNo4eHo B rnofanHus perucTbp Ha MHBECTULIMOHHUTE
KOMMNaHWUMN C SCEH aHraXUMEHT KbM OTTOBOPHOTO MHBECTUPaHe C MUChN 3a Bbaeweto Ha obwecTeoTo
W OKONHaTa cpeaa.

2. Pe3ynTtaTtui OT AeAHOCTTa Ha YNpaBnABaWoTo ApyxecTBo npe3 2017 r.

Mpes 2017 r. Y Kapon Kanutan MeHugxMbHT EAl Mma peanu3npaHi NpUxoau OT OCHOBHAa AeAHOCT
B pasmep Ha 1,297 xun. neea, hopMUpaHu OT:

- Bb3HarpaXaeHusi 3a ynpasfeHWe Ha ynpaBnsaBaHWUTE KONMEKTUBHW WHBECTMUWOHHWM CXEMW B
pasmep Ha 443 xun. neea,

- OT Bb3HarpaXxaeHws 3a ynpasneHue no JOroBopy 3a [OBEPUTENHO yNpaBneHue B pasmep Ha
189 xun. neea,;

- oT gucTpubyTrpaHe Ha PoHgose Schroders B pasmep 519 xun. nesa;

- OT Bb3HArpaXAeHvWa 3a NpefocTaBeHn WHBECTWMUMOHHM KOHCYNTauWn OTHOCHO (hMHaHCOBM
WHCTPYMEHTY B pa3mep Ha 146 xun. nesa.

duHaHcoBUTE Npuxoau B pasmep 95 xun. nesa ca popMnpaHu OT NPUXoAn OT NUXBW B pasmep 5 xun.
nesa v ne4antu oT onepauuu ¢ puHaHcoBM akTueu B pasmep 90 xun. neea.

3a cblMs nepuog pasxoanTe, cebp3aHn c gewHoctTa Ha Y[ Kapon Kanutan MeHnmpxkmbuHT EAL] ca B
pasmep Ha 955 xun. neea. PMHaHCOBUTE pas3xoau B pa3mep Ha 58 xun. nesa ca hopmupaHu oT 3arybu
OT onepaunu ¢ (pMHaHCOBKW akTUBK B pasMmep 52 xun. nB. U Apyrv (huHaHcoBKM pasxoau 6 xun. nesa.

DUHEHCOBNAT pe3ynTart 3a OTYETHWA nepuog e nevyanfa B pasMmep Ha 339 xun. ne.

ﬂpy}KECTBOTO oTroaps Ha BCUYKM HOPMaTWUBHO 3anoXeHn M3NCKBaHWA 3a NUKBWOHOCT W Kanntanoea
afeKBaTHOCT.



3. OCHOBHM pMCKOBe 3a YNpaensaBaloTo APYXKecTBO

OCHOBHUTE puUCKOBE Npen OerHOCTTa Ha yNpaBnsBaljoTO APYXEecTBo ca AeTainHo onucaHn B
MNpaBunaTa 3a ynpasneHue Ha pucka Ha Y[ "Kapon Kanutan MeHnmxkmbHT" EAL, KouTo ca nybriviHo
JocTbnHM Ha yeb cTpaHuuarta Ha [pyxecTteoTo Ha www.karollcapital.bg.

YnpaBnaBawoTo APYKECTBO pasrpaHu4aBa CcnejHuTe BWOOBE PUCKOBE, CBbP3aHuW C OEWHOCTUTE,
NpoUEaypUTE U CUCTEMUTE:

1. BuTpELUHU - CBbP3aHu ¢ opraHusauusaTa Ha paboTa Ha YnpasnasalwoTo [JpyXecTso, KouTo
ce cbCToAT 63 ga ce orpaHu4aBar go:

a) Puckoee, cBBbp3aHu C nepcoHana,

6) Puckoee, cBbp3aHi C NpoLecuTe;

B) Puckose, CBbp3aHn CbC CUCTEMUTE

2. BBbHLIHK - CBbP3aHK C MakpOUKOHOMUYECKMA, NONUTUYECKN U APYrk haKTopy, KOUTO oKaseaTt
u/anu MoraT Aa okaxar BnusHue BLpXy AedHocTTa Ha YnpasnasawoTo [pywectso. Te ce cueToaT 6e3
Aa ce orpaHuyaear go:

a) Puck Ha obkpbxaeallaTa cpeaa;

©) Puck oT pusnyecko BMmeLLaTencreo

4. BaxHu cbO6UTUA, HACTHLNWUNYU CNej roaUILHOTO CYeTOBOAHO NPUKIIIOUYBaHe

Cnep parara Ha (bUHaAHCOBUS OTYeT, A0 AaraTa Ha CbCTABAHETO MY, He Ca HacCTBLNUAW CbEUTUA U
obcTonTencTea, KoWTo Aa 6bAaT OrNoBECTEHN.

5. MpepBuxaaHo passuTue Ha [lpyxecTBOTO

Mpea 2018 r. Kapen Kanutan MeHWOXMBHT We ce cTpemMu 4a NPeanioxy Ha CBOUTE KNMEHTN Bb3MOXHO
Hal-ka4yecTBEHO MopTdEeRnNHO ynpaBneHue v obcnyXBaHe Ha KIMEHTUTE CW - akTopu, KOWTO ca
NPeArnocTaeka 3a ABNOCPOMEH YCnex Bb3 OCHOBA Ha HaTpynaHWs CONWAEH OMUT npes3 roguHute.
OcHoeHa 3ajava e okycupaHe Ha AeiHoCTTa BbPXY WMHAMBUAYanHUTE HYXOW Ha KNUeHTa, 4pes
u3bareaHe orpaHU4aBaluMs WHBECTULUUOHHWA Npouec NpoayKToB NoAX0o4 W NMPeBec Ha NepcoHanHuTe
o4yaksaHua Ha KnueHTa. MeHHo 3a Aa npefocTasum Ha BbnrapckuTe KNMEHTU MHOBATUBHU peLUeHUs
3a rmobanHu MHBECTULMM NpU MakcumanHa reekasocT, Kapon Kanutan MeHnaxmubHT 3agwnbovasa
CbTPYAHUYECTBOTO CU C MexpayHapoaHus ruraHT Schroders u nojcunea MecTHUs ekun oT
UHBECTULUOHHM cneuuanucT. OYakBaHWATa HU Ca 33 NOpefHa rouHa Aa npueneyem peauua puteinn
KNUEHTU, KAKTO U HOBW MHCTUTYLIMOHANHW MHBecTuTOopW B Goratara npoaykToea rama Ha napTHbopuTe
HW Schroder Investment Management. 3a uenta npe3 nponetra Ha 2018 r. crapTupame w
MapKeTUHIOBa Kamnahws C peknamHOo nuue — usaseHuAaT Obnrapcku annuHucT bosin Metpos nog
Haacnoe ,KatepuMm Bpbx cneg Bpbx - ¢ Kapon n Schroders”.

MoyTn HyneBuTe NMXBEHW HMBa No GaHkoBWUTE Aeno3uTi BnaronpuATCTBaT TbPCEHETO OT HAaCeNeHNeTo
Ha HauMHW [a Hacoyar CNecTABaHWATa CHM KbM WHBECTMUMW Ha KanwuTarnoBuTe nasapu — KakTo
pervoHanHuTe, Taka v rnobanHure. Hawara cTpaTerns € MMEHHO B OTFOBOP Ha Ta3n HOBa peanHocT B
Bwnrapws. Ha npeaex nnaH octasa v ycnyrata JOBEPUTENHO yNpaBneHue, npu KoaTo noprdennHuTe
MeHuIKbpU Ha Kapon Kanutan MeHWmKMBHT paBboTAT NO-TACHO C UHAMBUAYaNHWUTE KNUEHTY 3a Aa UM
NPefAoCcTaBAT NepcoHantu rnobanHu pelieHns CbobpasHo TeXHUA pUCKOBUS Npocun 1 npedepeHUmnI.

B abnrocpouen acnekt Kapon Kanutan MeHMmMKMBHT uenw da 3aeme Bogella nosvuus cpej
ynpaenseawuTe gpyxecrsa B bxnrapus U 4OCTOWHO MRCTO B pPeroHa Kato uano. KomnaHusata we
npegnara ycnyrure cu nO YNpaBneHwWe Ha WHBECTULUWOHHU NOpTGEennu Ha pasnuyeH Tun
WHCTUTYLIMOHANHN W WHAUBUWAYANHW WHBECTUTOPW — MECTHU W MEeXAYHapoAHU - B TOBa YMCNO
NEHCUOHHM (DOHAOBE, 3aCTPaxOBaTENHU APYXECTBAa, YHUBEPCUTETW W doHAaAUMK, U3NYECKn K
rpuaudeckn nuua. MHBeCTUUMOHHMAT QOKYC Ha ynpasnsaBaHUTe NPOAYKTW, KGKTO U A0 MOMEHTa, Lie
obxeallya WUPOK Kpbr oT nasapw B WNatoyna EBpona u no cseTta. [onbnHWTENHO, CTpareratTa Hu
BKMIOYBA U NPeanaraHe Ha MECTHWTE HW KIWEHTU Ha NPOAYKTW, ynpasBnsBaHu OT rnobanHute Hu



napTHbopy. LLle akueHTupame BbpXy NPEBNMYAHETO Ha MEXAYHapOAHWU KNUEHTU — NpodiecHoHanHu
WHBECTATOPU 3@ PEervoHamnHWTe HU CTpaTer Ypes AUPEKTHUW KOHTaKTW U napTHUpPaHe CbC
cneumanuanpaii QUPMK Ha CbOTBETHUTE Nasapu.

6. [leicTBUA B o6nacTra Ha HayYyHou3cneaoBarTencKkarta U pasBoMHaTta AeMHOCT

Cneyudukata Ha npeaMmeTa Ha AeMHOCT Ha YNpaBnABAaLLIOTO APYXKECTBO He Npeanonara passueBaHe Ha
Hay4yHou3cnefqoBaTencka u pasgoiiHa OeMHOCT B TPaAWUMOHHWUSA CMUCHN Ha TepMmuHa. MHoBauuuTte B
aenHoctTa Ha Y[ Kapon Kanutan MenngxmeHT EALL We ca cBbp3aHM OCHOBHO C paspaboTBaHeTo U
YCBBBLPLUEHCTBAHETO Ha NPOLECUTE U METOAUTE NO YNpaBneHue Ha akTueu 1 obecnyXeaHe Ha KNNeHTH,
B TOBa YUCNO Ype3 BHeApsIBaHE Ha MOAEPHU COTYEPHN PELLEHUS NO TE3W HANpPaBNEHUS.

7. WHdbopmauus no un. 1874 u un. 247 ot TLProBCKUA 3aKOH

Mpes 2005 roguHa [pyxecTBOTO yBenuyaea kanutana ¢ 150 xun. neea cbC CpefcTea Ha eaHOMNUYHUS
coOCTBeHUMK W pasnpegeneHne Ha neyanbata oT MUHanu roguHu. MNpes 2006 roguHa [pyxecTsoTo
yBenuyasa kanutana c 300 xun. neea karo pasnpegens nedyanbara oT MuHanu roguHn M obLun
pesepsn. Mpe3 2008 roguHa [pyXecTBOTO yBenu4aea kanutana c HoeBu 450 xun. nesa o obwo 1
mnH.nesa. Mpes 2017 rogwHa [pyxectsoTo Hamanssa kanutana ¢ 100 xun. nesa, kato Hamansasa
HOMMWHanHaTa CTOWHOCT Ha egHa akuus o 90 nesa. C HamansBaHETO Ha KanwTana ca NoKPWTH YacT
HaTpynaHu 3arybu oT muHanu rognin. Kem 31 gekemspu 2017 r. kanutansT Ha QpyxecTteoto e 900
xun. nesa, pasnpegened 8 10 000 6posi 0BMKHOBEHM NOMMEHHM aKUMK C NPABQ Ha rnac, ¢ HoOMWHanHa
ctonHocT 90 neBa. Akuuute Ha [pyxectsoTo ca peructpmpanu B LleHTpanen aenoautap ALl kaTo
Be3sHann4yHu.

BbaHarpaxgenusta Ha CeBeTa Ha gupekTopuTe, nonyveHun npes 2017 r. no Tpygoew [Orosopu ca B
pasvep Ha 379 xun. nesa.

Hsima orpaHW4eHna 3a npaeara Ha YneHoBeTe Ha CbBeTa Ha AupekTopuTe No npuaobuBaHe Ha akuuu
Ha [lpyxecTBoTo.

HaHuen laHee nputexaea noeeye oT 25 Ha cTo oT KanuTana Ha Kei MNu exg bk OO u He y4acTBa B
ynpasneHWeTo KaTo ynpaBuTen UK YneH Ha CbBET Ha ApYri TbProBCKU OApYKecTea.

Cranummnp Kapones nputexasa nosede oT 25 Ha cto oT kanutana Ha Kapon All, Opakap O0[,
Mebenop O0O[, Kapon ®uHaxHc EOO[, Hetrenkom EOO]l, Kapon Cranpapt EOO[, kaTto y4actea B
ynpaeneHueTo Ha Kapon MHeectmbHT EALL, Kapon Al u Kapon ®uHaxc EOQO[.

Mpes 2017 r. [ipy»ecTeoTo u3bupa oAMTOpCKO ApYXecTBo paHT TopHToH OO c per. Homep 032 aa
M3BbLPLWWA OOUT HA rogMLLIHUA (DUHaHCOB oTYeT 3a 2017 roguHa. [JoroBOpPEHOTO Bb3HarpaXieHue e B
paamep Ha 3 975.00 ne 6e3 [C » npeacrasnsea U3Uano Bb3HarpaXaeHue 3a Hesasncvm (OUHaHCOB
oauT.

8. Odomcwk Ha [IpyxecTBOTO
Mo cunaTta Ha CKNYeH ¢ HBecTUUMOHEH nocpeaHuk gorosop, Y Kapon Kanutan MennaxmbuHT EAL

npeanara Bb3MOXHOCT 3@ NpUeMaHe Ha NopbYKK 3a 3anvceane n obpaTHo nsKynyBaHe Ha ARNOBE Ha
uHBecTuTOpM B odmcu B Codma, BapHa, byprac, Ctapa 3aropa un Pyce.

14.03.2018 r. W3nbnHWTEeneH gupekTop: : \\\
/OaHuel MaHes/ 7 '-:;'//
L . A~
/ A
UneH Ha CeeeTa Ha aupekTopute’ /f/ [ -
/bucTpa al )
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AOKNAL HA HE3ABUCUMUA OQUTOP

Ho cobcrBenuka Ha
Ynpaenasawo [pyxecteo Kapon Kanutan MeHUAKMBLHT EAL
yn. ,3naroBpbx“ 1, rp. Cocun

Hoknaa oTHOCHO oAuTa Ha (YMHAHCOBUSA OTYeET
MueHue

Hue m3BbpWNXME 0AUT Ha (DUHAHCOBUS OTYET Ha YnpaBnsBawo OpyxectBo Kapon Kanutan
MennmxmbHT EALl (,[pyXecTeoTo'), cbabpXally oTyeTa 3a PUHAHCOBOTO CBLCTOSIHME KbM 31
nekemspn 2017 r. u oTyeTa 3a nevanbara wnu 3aryGarta u Opyrus BceobXBaTeH Aoxofd, oTyeTa 3a
NPOMEHNTE B COOCTBEHNA KanuTan, W OTYeTa 3a NapuuHUTE NOTOLM 33 roAMHaTa, 3aBbpLUBALla Ha
Tasu Aara, KakTo v NOSICHUTENHNTE NPUNOXEHUS KbM (DUHAHCOBUS OTYET, BKNIOYBALLN U 0606LLieHO
OMNoBECTABaHE Ha CbLECTBEHWNTE CHETOBOAHM NONUTUKMA.

Mo Hawe MHEHMe, NPUNOXEHUST (OUHAHCOB OTYET AaBa BApPHa W 4YecTHa npegcrasa 3a
(PMHAHCOBOTO CLCTOSHUE Ha [pymKecTBoTO KbM 31 Aekemepu 2017 r., HeroBuTe dUHaHCOBK
Pe3ynTath oT LEeWHOCTTa U NapuyHUTe My NOTOUM 3a roAWHaTa, 3aBbplUBAla Ha Tasn AaTa, B
CbOTBETCTBUE C MexayHapoaHuTe cTaHaapTi 3a (PUHAHCOBO OTUMTaHE (MC®0O), npuetn ot EC #
BbnrapckoTo 3akoHO4aTencTso.

Basa 3a uapasnBaHe Ha MHeHue

Hue n3BLpLIMXME HaLWA OAUT B CHOTBETCTBUE C MexayHapoaHuTte oautopckn ctakaaptv (MOC).
HaluuTe oTroBOPHOCTU CBIMAcHO TE3U CTaHAAPTM Ca ONUCEHU AOMBLAHUTENHO B pasfaena oT Hawwus
Aoknag ,OTroBOPHOCTU Ha 0AMTOpa 3a oAUTa Ha UHAHCOBUS OTYET'. HUe CMe HEe3aBUCUMMU OT
HApyxecTBOTO B CboTBETCTBUE C ETUYHMS KOAEKC Ha NpodecuoHanHuTe cueToBoguTenu Ha CeeeTa
38 MeXAYHapoAHW CTaHpapTh Mno eTuka 3a cyetoeoautenu (Kopekca Ha CMCEC), szaegHo c
ETU4HUTE M3NCKBAHUA Ha 3aKoHa 33 He3aBUCUMUS (PUHAHCOB OAUT, NPUNOXKUM B Bvnrapus, kato
HUE M3NBbNHUXME W HalWTe APYrY eTUYHW OTTOBOPHOCTU B CLOTBETCTBUE C TE3U U3UCKsaHus. Hue
civTame, Y€ oanuTOpcCkUTE JoKasaTenicTea, NOMYYEHW OT Hac, ca [OCTATbYHU UM YMECTHM, 3a ga
ocurypsT Gasa 3a HaWETo MHeHKe.

Apyra uHopMmauus, pa3nuyna ot hMHAHCOBUS OTHET U OAUTOPCKMUS AOKNAL BbPXY HEro

PbkoBOACTBOTO HOCH OTrOBOPHOCT 3a Apyrata nHgopmauvs. [ipyrata uHhopMaLuua ce cbCTom OT
AOKNapn 3a [eHOCTTa, M3roTBEH OT PLKOBOACTBOTO CbIMacHO 3aKoHa 3@ CYETOBOACTBOTO, HO He
BKKYBA (PUHAHCOBWA OTHET U HALLNA OQUTOPCKM JOKNEA BbPXY HErO.

Haweto MHeHne OTHOCHO (huHaHCoBMsi OTYeT He obxealua Apyrata uHgopmauus U Hue He
W3pasnsame KakBaTo 1 Aa e hopma Ha 3aKnioyYeHue 3a CUrypHOCT OTHOCHO Hesl, OCBEH aKo He e
W3PW4HO NOCO4YEHO B AOKNaAa HW W JO CTENeHTa, A0 KOSTO e NocoveHo. BLB Bpb3Ka C Halus oguT
Ha (PMHAHCOBMA OTHET, HallaTa OTrOBOPHOCT Ce ChCTOM B TOBA Aa NpoYeTem Apyrata uHpopmaums
W MO TO3W Ha4vH Aa npeueHUm danu Tasv gpyra MHoOpMaL Vs € B CbLUECTBEHO HECHLOTBETCTRUE C
(PUHAHCOBMS OTYET UMK C HALUWTE NO3HAHWSA, NPUACBUTH No BPEME Ha oawuTa, UnNKu No Apyr HaduH
varnexpa Aa CbAbpXa CbHLUECTBEHO HenpasBwNHO JoknageaHe. B cnyyait 4ye Ha 6Gasara Ha
paGoTara, KOSTO CMe W3BBLPLINAM, HUE JOCTUrHEM [0 3aKNiOYEHWe, Ye e Hanuue CbLLUECTBEHO
HENpPasunHoO AoKNaasaHe B Tasu Apyra MHpOPMaUWRA, OT Hac Ce vaucksa da AoKnaZBame TOo3w
akT. Hamame kakBo Aa 4OKNaBaMe B TOBa OTHOLLEHME.
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OTroBOPHOCT Ha PLKOBOACTEBOTO 3a (PMHAHCOBUA OTYeT

PLKOBOACTBOTO HOCKM OTFOBOPHOCT 3@ W3rOTBAHETO W [OCTOBEPHOTO MpPeAcTaBsSHE Ha TOo3w
urHaHcoB OTYET B CchLOTBETCTBME C MexayHapogHuTe CTaHAapTM 3a (DUHAHCOBO OTYMTAHE
(MC®O), npuetn ot EC 1 GbnrapckoTo 3akOHOAATENCTBO, KAaKTO W 33 TakaBa cucTema 3a
BbTPELUEH KOHTPOM, KakBaTo pPBLKOBOACTBOTO oOnpejens karto Heobxoauma 3a ocurypseaHe
W3roTBSHETO Ha (PUHAHCOBU OTYETW, KOMTO HE CbAbPXAT CLLUECTBEHW HENPaBUMHW OTYUTAHUS,
HE3aBWCUMO Aanu JbiXaluy Ce Ha U3Mama UNu rpeLuka.

Mpu wn3rotesHe Ha (DUHAHCOBWSI OTYET PBLKOBOACTBOTO HOCU OTFOBOPHOCT 33 OLIEHSIBAHE Ha
CnocobHoCTTa Ha [pyXecTBoTO Aa NMPOoAbIKM Aa (DYHKUMOHMPA KaTo AEWCTBALYO NpeanpusTue,
ONOBECTsIBalKkW, KOraTo ToBa € MPWUNOKMMO, BBNPOCH, CBBbP3aHM C NPEAnonoXeHWeTo 3a
AeiCTBaLLO NpeAnpWATAE W U3NON3Bankn cyeToBoaHaTa 6asa Ha ocHoBaTa Ha NpeanonoXEeHUETO
33 AedCTBallo npeanpuAaTHe, OCBEH aKo PBLKOBOACTBOTO HE Bb3HaMepsBa Aa NWKBUAMPA
[pyXecTsoTo unu ga npeyctaHoBM AEMHOCTTa My, MAM ako PbKOBOACTBOTO Ha MpaKkTuka Hsma
Jpyra anTepHaTWBa, OCBEH Aa NOCTLMYU MO TO3U HaYWH.

OTroBOPHOCTH Ha OAUTOPa 33 OAWTA Ha (PUHAHCOBUA OTHYET

Hawwure Uenu ca ga nonyyum pasymHa CTeneH Ha CUrypHOCT OTHOCHO TOBa Aanu (OUHAHCOBUAT
OTYET KaTO LSO He CbAbPXa CbLUECTBEHU HENPABWUMHU OTYUTAHWSA, HE3ABUCUMO AANU AbIXALLMW
CE Ha u3mMama unu rpellka, U Aa W3Aa[em OAWUTOPCKU AOKNaA, KOMTO Aa BKNOYBA HALLETo
OAMTOPCKO MHeHWe. PazymHaTa CTENeH Ha CUrypHOCT e BUCOKA CTeneH Ha CUrYPHOCT, HO He e
rapaHuunsi, 4e o4uT, u3BbPLUEH B cboTBETCTBUE C MOC M 3aKoHa 3a He3aBuCUMIUS (DUHAHCOR OAWT,
BAHary LUe paskpuBa CbUECTBEHO HEenpaBWUMHO OTYMTaHEe, KOrato TakoBa ChblLeCTBYBA.
HenpasunHu oT4YnTanms moraT Aa Bb3HUKHAT B PE3ynTaT Ha M3Mama WMK rpeLlka u ce CYMTaT 33
CblyecTBeHM, ako O1 MOrNo pasyMHO Aa Ce 04Yakea, Ye Te, CAaMOCTOSITENHO WK KATO CbBKYMHOCT,
Guxa MOrnK Aa OKaKaT BNMSHUE BbPXY WKOHOMUYECKUTE PELUEHUS Ha noTpebuTenuTe, B3emaHu
Bb3 OCHOBA Ha TO3W (PMHAHCOB OTYeT.

Karo vyact or oguta B cworteetctBue ¢ MOC, Hue u3nonseame NpogecuoHanHa npeLeHka W

3anassame npodecuoHaneH CKENTULN3bM MO BPEME Ha Lenua caut. Hue cbllyo Taka;

~  WMAEHTUCMUMPEME W OLEHABame PUCKOBETE OT CbLIECTBEHU HENpasuiHK OTYUTAHWUS BbB
(PMHaAHCOBKSA OTHYET, HE3ABUCKMO Jany AbMKALUM Ce Ha U3Mama WnK rpeLlka, paspaGoTsame v
n3nbnHABamMe OAWTOPCKW NPOUeadypw B OTrOBOP Ha TE3W PUCKOBE M nonydYaBame OAWTOPCKM
AoKasaTerncTea, KoMTo Aa ca AOCTaTbYHKU M YMECTHW, 3a Aa ocurypsT 6asa 3a HaleTo MHEeHMe.
PuckeT ga He 6bae pasKpUTO CbLLIECTBEHO HEMPABWIHO OTYMTAHE, KOETO € pesynTaT oT
hW3mama, e No-BMCOK, OTKOMKOTO pWCKa OT CLLUECTBEHO HENpaBWIHO OTYMTaHe, KoeTo €
pesynTat OT rpeluka, Tbil KaTo M3mMamaTta MOXe [Aa BKMoYBa TaiHO crnopasymsiBaxe,
(hanwmculuparte, npegHamepeHn nNponycku, U3sSBNEHWA 3a BbBEXAaHe Ha oguTopa B
3abnyxpgeHue, kakTo U npeHebpersaHe Unu 3aobukansHe Ha BLTPELUHUA KOHTPON;

— nonyyaBame pasbupaHe 3a BBTPELUHWS KOHTPOJ, WMally OTHOLIEHWEe KbM oauTa, 3a Aa
paspaboTUM OAUTOPCKA NPOLEAYPU, KOUTO fa Cca MOAXOAALWM NPU  KOHKPETHUTE
0BCTOATENCTBE, HO HE C Uen U3passBaHe Ha MHeHWe OTHOCHO eheKTUBHOCTTa Ha BLTPEeLUHUs
KOHTpPON Ha [1py»ecTBoTo;

~ OuEeHsiBAaME YMEeCTHOCTTa Ha W3MOM3BaHWTE CYETOBOAHM NOMUTUKM W PasyMHOCTTa Ha
CYETOBOAHUTE NPUBNU3UTENHWN OLIEHKU M CBBP3aHUTE C TSX ONOBECTSBAaHWUS, HAanpaBeHu OT
PBbKOBOACTBOTO,

- focTurame [0 3aKNKYeHWe OTHOCHO YMECTHOCTTa Ha W3Non3eaHe OT CTpaHa Ha
PBKOBOACTBOTO Ha CYETOBOJHATa Basa Ha OcHoBaTa Ha NPeanoNOXeHWETO 3a AeWCTBALlo
npegnpuAatue w, Ha 6asara Ha nonyvyeHwTe OOUTOPCKU A0KA3aTencrsa, OTHOCHO ToBa Aanu e
Hanuue CblUecTBEHa HECUIYPHOCT, OTHacsLa ce A0 CbBUTUA UNK YyCnoBus, KOUTo Buxa Mornu
A2 NOpPOASAT 3HAYNTENHN CbMHEHUA OTHOCHO crocoBHoCTTa Ha [pyXecTBOTO Aa NPOABLITKU Aa
PYHKUMOHMPa KaTO AeicTBallo NpeanpusaTHe. AKO HUE OOCTUMHEM A0 3aKNYeHue, Ye e
Hanuue CbLECTBEHA HECUIYPHOCT, OT Hac Ce U3MCKBa Aa NPUBNEYEM BHUMaHWE B O4MTOPCKUA
CW AOKN2A KbM CBbP3aHWUTE C Tasu HECUrypHOCT ONOBECTSIBAHMS BbB (DMHAHCOBWUA OTYET WUNK
B Cnyvai 4e Te3u ONoBECTABAHUA Ca HEaAEeKBaTHU, Aa Moanduumpame MHeHMeTo cu. Hawwute
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3aKMYeHUs Ce OCHOBaBaT Ha OQWTOPCKWTE [oKasaTencrea, NOMyYeHu [0 fAaTata Ha
OAMTOPCKUA HM Aoknad. bbaewm cubutua mnu ycnosus obaye morar aa craHar npudvHa
ApyxecTBOTO Aa NpeycTaHoBU hyHKUMOHMPAHETO CU KaTo AeMCTBALL0 NpeanpusTue;

— OUeHsBame USMOCTHOTO NpeAcTassHe, CTPYKTypa W CbAbpikaHue Ha (DUHAHCOBUS OTYET,
BKJTKOYNTENHO ONOBECTABAHUATA, U Aanu (hUHAHCOBUAT OTYET NPEeACcTaBa OCHOBOMoONarawure
3a Hero caenku U CuBUTUS NO HAYMH, KOWTO NOCTUra LOCTOBEPHO NpeacTaBsaHe.

Hue kKoMyHUKMpaMe C nuuaTa, HaToeapeHW ¢ obLI0 ynpaeneHne, Hapen C OCTaHanuTe BbRpocH,
NNaHvupaHus oOXBaT ¥ BpeMe Ha W3MbIHEHWe Ha OAUTA W CHLUECTBEHUTE KOHCTAaTauuu OT 0auTa,
BKIIOYNTENHO CbLUECTBEHN HeAoCTaTbUN BbB BLTPELUHUA KOHTPOSM, KOUTO uaeHTuduumMpame no
BPEME Ha U3BbPLUBAHUS OT HAC OWT.

Hoknan BLB BPpb3Ka C Apyrv 3aKOHOBWU U perynatTopHu UaWCKBaHusa

B ponbnHeHWe Ha HaliMTe OTFOBOPHOCTM W AoknageaHe cbrnacHo MOC, onucaHu no-rope B
pasgena ,[ipyra nHcopmauus, pasnuyHa ot hHAHCOBUS OTYET U OAUTOPCKUA AOKNAA BbPXY Hero'
Nno OTHOWEeHWe Ha AOKNada 3a JeWHOoCTTa, HUe WM3NBNHWXME W npouenypwute, aobaeeHu KbM
uanckeaHute no MOC, cbrnacHo YkasaHuaTa Ha npodgecvoHanHarta opraHuw3auus  Ha
ANNNOMNPaHNTE EKCNepT-CHETOBOANTENN W perncTpupannTe oautopn B bbnrapns — MHCTUTYT Ha
avnnomvpaHnTe exkcnepT-cyeTtoeogutenw (MAEC). Tesw npouedypw kacaaT nNpoOBEpPKM 3a
Hanv4neTo, KaKTo U NMPOBEPKU Ha opMaTa M CbABPKAHWETO Ha Tasu gpyra uHdopMmauuns ¢ uen aa
HM nognomorHar BbB (hOpMMpaHe Ha CTaHOBWLIE OTHOCHO ToBa Janu Apyrata wHdopmauus
BKMIOYBa ONOBECTABaAHWATa W AOKNagBaHuATa, npeasuaeHw B naea cegma oT 3akoHa 3a
CYEeTOBOACTBOTO, NPUNOXMUM B Bbnrapus.

CmaHosuuie ebe epb3ka ¢ 4n. 37, an. 6 om 3akoHa 3a cvemoeodcmeomo

Ha 6asata Ha n3BbpLUEHUTE NpoLUEedypH, HALWETO CTAHOBULLE €, Ye:

(a) vHhbopMauwaTa, BKNOYEHa B A0KNaja 3a AeMHOCTTa 3a (oMHaHcoBaTa roguHa, 3a KOsATO €
W3roTeeH (PMHAHCOBMWAT OTYET, CLOTBETCTBA Ha (DUHAHCOBUS OTYET.

(6) moknageT 3a 4EWHOCTTa € U3rOTBEH B CbOTBETCTBUE C NPUNOXUMUTE 3aKOHOBU U3UCKBAHUS;
"

(8) B peayntaTt Ha npuaobuToTo nosHaesaHe W pa3bupaHe Ha gerHocTTa Ha [pyMecTBoTo U
cpefaTta, B KOATO TO beHKLlIr‘IOHHpa, He CMe yCTaHOBUNM Cny4yaWn Ha CbLUEeCTBEHO HEBAPHO
npeacTaBsHe B A0KNaaa 3a AedHocTTa.

Mapu# Anoctonos CunBuna lnHoBa
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OTYET 3A dMHAHCOBOTO CBLCTOAHKUE

31 pekemepu 2017

Bonuky cymu ca B xnnsgu Gbnrapckn nNesa, OCBEH aKo HE € NOCOMEHO APYro

AKTUBM

HeTekywu akTuBu

MawwvHu n obopyaeaHe

OTcpoYeHn gaHBbYHW aKTUBU

HeTekyLiu B3emaHusl OT CBbp3aHn nuua
HeTekyLwmn aktueu

Texkywm aKkTuBm

duHaHCOBK aKTMBKM, OTYUTAHW NO cnpaBesnuea CTOWHOCT B
nevyanGara unn sarybara

TBproecku 1 ApYrn B3emaHus

BaemaHus 0T cBBbp3aHK nuua

[Mapu4Hu cpeacTBa U NapnyHn eKkBrBaneHTu

TeKkyLmn akTremn

O6uwo akTUBH

CoDOCTBEH KanuTan U Nacuewu

CobGcTBeH Kanutan

AKUWOHepeH Kanurtan

Pesepsn

HepasnpeaeneHa nevanta /(Hatpynana 3ary6a)
O6wo cobcTBeH kKanuTan

Macusm

Tekywm nacuem

3agbmKeHUsT KbM NEpPCcoHana n OCUIyPUTENHW UHCTUTYLIMK
JaHbyHW 3a0bMKEHUS

KpaTKocpoYHW 38abIMKEHUS] KbM CBbp3aHn nuua

061wo nacuBm

O6wo cobcTBEH KanuTan 1 NacuBwM

Hanwen aHeB :
ManbnuuTened aupektop /- NI
Kapon Kanurtan MeHnAmeHTfEA,ﬁ :

Buctpa Kouegra:
YneH Ha CbBeTa H

Oara: 14.03.2018 r.

3aBepun, CbIMacHO OOMTOPCKK AOKNan ot
nara 21.03.2018 r.:
#

MoscHeHue

1
11

12
13
22

Kbm Ktm
31.12.2017 31.12.2016
13 12
- 17
10 127
23 156
490 331
345 156
150 148
387 237
1,372 872
1,395 1,028
900 1,000
100 100
344 (95)
1,344 1,005
= 4
37 5
14 14
51 23
1,395 1,028
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Cwvneusa [lunosa Mapui nocroi?rs (.
PernctpupaH oguTop, 0TroBOpeH 3a oauTa Ynpaeuten-I'p Toputon 00][
OanTOPCKO APYKECTBO
C
i

MOSCHEHWATA Ha CTPaHULM OT 5 A0 28 npeacTaBNABaT Hepa3fenHa MacT oT To3W hUHAHCOB OTYET.
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OTYET 3A NEYANBATA WUNK 3ATYBATA W OPYTA BCEOBXBATEH AOXO[ 3A NOOMHATA, NPUKITHOYBALLIA HA 31
Aekemspu 2017

Beuuku cymu ca B xunsaun GLnrapcki Nesa, OCBEH ako He & NMOCOYeHOo Apyro

KbMm Kem

[MoscHeHue 31.12.2017 31.12.2016
Mpuxogw oT npogaxba Ha ycnyru 14 1,297 782
Pasxoan 3a matepuanu 15 (15) (17)
Pasxopau 3a BbHLWHK ycnyru 16 (260) (256)
Paaxoau, cebp3aHun C nepcoHana 12 (621) (518)
Pa3xoau 3a amopTnsauyms Ha HeuHaHCOBM
aKTuBM 5 (2) (3)
Opyru pasxoau 3a AeAHocTTa 17 ) (57) (54)
Meyan6a /(3aryba) oT onepaTUBHA AeHHOCT 342 (66)
HeTHa 3aryba ot onepauuu ¢ hHaHCOBW
aKTMBM, OTYATaHW N0 CNpaBeanMBa CTOMHOCT B
ne4anbara wunu 3arybata 18 38 (80)
duHaHcoBn (pasxogn) /Mpuxoau, HETHO 19 (1) 7
Mevan6a /(3ary6a) npean gaHblmn 379 (139)
(Pasxogw) / npuxoan OT 4aHbuM BbpXy Aoxoaa 20 (40) 14
MNeyan6a /(3ary6a) 3a roguHaTta 339 (125)
O6wo BceoOxBaTeH goxopn 3a roguHara 339 (125)
Meyan6a /(3aryba) Ha akumaA: nB. ne.
Meyanba /(saryba) Ha akuyus 21 33.93 (12.53)
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MoscHeHNnsATa Ha CTpaHWUM oT 5 40 28 NpeAcTaBNABAT HepasAenHa YacT OT To3W (UHAHCOB OTYeT.



Y[ KAPON KAMUTAN MEHWIDKMBHT EALQ

OTYET 3A MAPNYHUTE NOTOLM

31 pexemepu 2017

BCUYKM CymMu ca B XUNSAKW BBArapcku neea, OCBEH aKo He & NOCOYEHO ApYro

[MosicHeHne Kbm Kbm
31.12.2017 31.12.2016

MapuyHKM NnoTouwM OT onepaTuBHa OeHWHOCT
MocTbNNexnws, cBbp3anu ¢ ynpaenssaHute poHaose 442 346
MocTenneHns, CBLP3aHu C TbProBCKU KOHTPareHTu 708 397
lMnawanns, cBbp3aHn C ThProBCKU KOHTPareHTu (170) (168)
MnawaHus KbM NepPCcoHan u OCUIypUTENHU UHCTUTYLIAK (637) (482)
MnawjaHus 3a aHbK ne4yanta (10) -
MocTbLNNEHWS, CBBbP3aHW C APYTY AaHbLN 1 4
MnallaH1s, CBBbP3aHN C APYrv AaHbLUM (19) (45)
MnawaHns, CBbp3aHn C KOMUCUOHHA U ApYTA (6) (5)
[pyri nOCTBNNEHNS, CBbP3aHN C OCHOBHATa [AEeNHOCT - 1
[pyrv nnawjanns, CEbP3aHn C OCHOBHAaTa AeHOCT (43) (37)
HeTHW napuyHu NOTOLW OT onepaTueHa AeAHOCT 266 11
MapuyHu NOTOLM OT MHBECTULIMOHHA AEHHOCT
MnalwaHns 3a npuaobuBaHe Ha HefepuBaTUBHW DUHaHCOBK (200) -
aKkTueun
MocTbnneHnsa oT HeaepuBaTUBHN (DUHEHCOBK SKTUBK 78 78
MMony4eHn Nuxew 6 12
HeTHW NapuyHK NOTOUM OT MHBECTULMOHHA AEAHOCT (116) 90
HeTHa NpoMsiHa B Napy ¥ NapuyHu eKBWBaneHTH npes
nepmoaa 150 101
MapuyHKU cpeacTBa U NapuyHWU eKBUBaNeHTU B Ha4anoTo Ha
rognHaTa 10 237 136
MapuyH# cpeacTBa ¥ NapUUYHM eKBMBANEHTH KbM Kpas
Ha roguHara 387 237
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vy KAPON KANWTAN MEHWOMMBHT EAL
OTYET 3A MPOMEHMWTE B COBCTBEHWA KAMWUTAI 31 aexkemspwn 2017
Bewdku cymu ca B xunsgu 6enrapckn nesa, OCBEH ako HE € NOCOYEeHO ApYro

OcHoeen Q6w pesepsu Hepasnpegenexa Obuwo
KanuTan neyanba/ cobcreeH
(Hatpynana zary6a) Kanutan
Cango kbm 1 AHyapu 2016 1. 1,000 100 30 1,130
3aryba 3a roguHara - - (125) (125)
O6uwpo BceobxsaTtHa 3aryba 3a
rogMHaTa - - (125) (125)
Cango kbm 31 npekemBpu 2016 r. 1,000 100 (95) 1,005
M3meHeHue 3a cMeTka Ha
cobcreeHuLmMTE (100) - 100 -
Meyanba 3a roguHaTa - - 339 339
06wy BceobxeaTeH foxon 3a rognHata - - 339 339
Canpo kubm 31 nekemBpu 2017 1. 900 100 344 1,344
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MOACHEHWATA Ha CTPaHULM OT 5 40 28 NpeACTaBNABAT HEPA3AEnHa YacT OT TO3u hMHAHCOB OTYeT.



Yl KAPON KANWTAN MEHWDKMBHT EAL
NOACHEHWA KbM ®MHAHCOBWTE OTYETW 31 gekemepu 2017
Beuuku cymu ca B xunsam 6Lnrapeky neea, 0CBEH ako He e NOCCOYeHOo ApYro

MNosicHeHus KbM CbHHaHCOBHﬂ oT4yeT

1. 06wa nHdopmauus

YA Kapon Kanutan MenugxmbsHT EALL ([ pyecTBoTo) e pernctpupaHo B Bbnrapus ¢ pewenne Ne 1 ot
2 centemepu 2003 r. Ha Codpuiicku rpagcku cb. JpyKecTBoTO € BNMcaHo B TBProBCKUA PEMUCTBP C
EWNK 131134055 c kanutan 100 000 neBa, pasnpegeneH B 1000 6pos 06MKHOBEHW NOMMEHHW aKLUUK C
nNpaeo Ha rnac, ¢ HomuHanHa ctorHocT 100 neea. MNpe3 2005 roguHa [pyecTBOTO yBenwuyasa
kanutana ¢ 150 000 neea cbc cpecTBa Ha eaHONNYHKUA cODCTBEHUK U pasnpeeneHue Ha nevqanbarta
OT MuHanu roguuu. MNpes 2006 roguHa OpyxecteoTo yBenuyaea kanutana ¢ Hoeu 300 000 nesa go
o6uyo 550 000 ne.a. MNpes 2008 rognHa JpyxecTeoTo ysenuyasa kanutana ¢ Hosu 450 000 nesa. lNpe3
2017 roguHa [pyxkectBoTo Hamansasa kanutana ¢ 100 xun. neea, kaTo HamanseBa HOMUHanNHarta
CTOWHOCT Ha efHa akyus o 90 nera. Kem 31 aekemepu 2017 r. kanuTtansT Ha [JpywecteoTo e 900 000
nesa pasnpegeneHd B 10 000 6posi 0BUKHOBEHK MOUMMEHHW akUWU C NpaBO Ha rnac, ¢ HOMWHanHa
cToiHocT 90 nesa.

AnpectT no peructpauus Ha [pyxecteoto e rp. Codma 1303, obw. BrapaxaaHe, 6yn. Xpucro Botes
57. AgpectT 3a KopecnoHaeHuus Ha [pyxecteoTto e rp. Codms 1164, obw. Jlosered, yn. 3naroBpbx
T

OpyxecTBoTo nma TpudneHeH CbBeT Ha aupekTopute: CtaHumup Kapones - npegcegarten Ha C[,
Buctpa Kouesa - sam.npegcenaren Ha C n Janvwen NaHes - nanbnHutenex gupextop. MNpes meceu
nekemBpn 2016 r. CbBETHT Ha AMPEKTOpUTE B3uma pelweHwe AnekcaHgbp Hwkonoe ga Gbae
ocsobogeH OT AnbXHOCT 3amecTHUK npegceaaten Ha Cl w n3bnpa buctpa Koueea. lNpomernTe ca
BMWCaHU B TbProBckus pernctop Ha 25.01.2017 r. [ApyXKecTBOTO ce npeacTasnssa BUHArKM ot 4Bama
oT uneHoeeTe Ha CbBeTa Ha gupekTopuTe 3aedHo. EgHonvyeH U kpaeH coBcTBeHWK Ha KanuTana e
CraHumup Kapones.

Kem 31.12.2017 r. nepcoHansT Ha [IpyxecTBoTo e 16 CnyXuTenu, OT KOMTO BCUYKM UMaT TPYLO0BU
NpaBoOTHOLLEHUS.

OpyxecTBoTo noanexu Ha perynauus ot Komucuata 3a cuHaHcos Hagsop. Y[l Kapon Kanutan
MerumpxkmbHT EAL € nonyyuno paspelwenve ¢ pewenve 328 — Y[l ot 21 asryct 2003 r. Ha K®H 3a
OCbLUECTBSIBAHE Ha AEWHOCTTa CM N0 CMKUCENa Ha 3akoHa 3a nybnu4yHo npeanaraHe Ha LeHHN KHKa.
NueHs3bT e gonbnHeH ¢ pewenne 115 — Y[ o1 14 cdespyapun 2006 r. Ha KPH no pega Ha nameHeHmna
B 3akoHa 3a nyGnn4Ho NpeanaraHe Ha LeHHU KHuXa ¢ npeaMeT Ha AeWHOCT yrnpaBneHue Ha geiHoctTa
Ha KONEKTUBHW WHBECTULMOHHW CXEMW W Ha WHBECTWLMOHHW APYKeCTBa OT 3aTBOPEH TUM, KaKTo U
ynpasneHue Ha UHAUBUAYaNHW NOPTAENN U NPeaoCTaBAHE Ha MHBECTULIMOHHN KOHCYNTaLWUu OTHOCHO
LIEHHUN KHWXa,

Kapon Kanutan MeHugxMmbHT guctpubytupa Ha TeputopusTa Ha Penybnuka Bvnrapus gsnoee Ha
KONEKTVBHU WHBECTMUMOHHM CXEMWM, OPraHU3MpaHwW W yrnpaenABaHu OT ynpasnsaBallo APYKEeCTBO
~Schroder Investment Management (Luxemburg)”.

Kapon Kanutan MeHWDKMBHT CTPYKTYpUpa NopTgernu oT LEHHU KHIKA cboBpa3Ho MHBECTULIMOHHUTE
Leny Ha CBOMTE KMWEHTW KaTo B3EMa pelueHus 3a Nokynko-npoaaxta Ha (MUHaAHCOBU WHCTPYMEHTH U
OpYru aKTMBW B CbOTBETCTBUE CbC CKIHOYEH C KITMEHTa AoroBop. B cnyyawTe Ha TpucTpaHeH 4orosop
3a ynpaseneHne Ha nHAuBMAYaneH NopTgenrn KNWEHTCKMTE akTMBW CE CbXpaHsAsaT no NoACMETKN Ha
MHBECTULMOHEH nocpeaHuk Kapon” ALl, KOWTO e cTpaHa no 4orosop.

¥l Kapon Kanutan MenngxmeHT EAJl ynpasnssa neT KONEKTUBHU HBECTULMOHHN CXEMW:

- NoroBopex ®oHg AaBaHc MHBECT, NUUEH3vpaH C paspelueHne 3a U3BbpLUBAHE Ha feNHOCT
oT K®H ¢ pewenue N 561 — W[ ot 22.12.2003 r. v nocnegsailo pewenune N 736 —[1¢ or 03.10.2013 r.
AnpaHc WMHeecT e nbpeuAaT Gbnrapckn oHA C (POKYC B aKuWWM OT HOBUTE CTPaHM-YNeHkU Ha
Esponenckus cbio3 - Benrapust u PymbHva. MyGnuyHOTO npeanarade Ha LeHHU kHuka Ha e ApgsaHc
WHeecT craptupa Ha 10 mai 2004 r.



vy KAPON KAMUTAN MEHUIKMBHT EAL
NOACHEHWUA KbM ®MHAHCOBUTE OTYETW 31 aekemspwn 2017
Bouukn cymu ca B xunsgmn Benrapcku neea, 0CBEH ako He € NocoYeHo ApYyro

- loroBopex ®oHA AnsaHc MatoyHa Espona, opranusupa v ynpaenssaH oT [IpyecTsoTo ¢
pelueHue Ne 29-[1d ot 31.08.2006 r. Ha KPH. PoHabT € nbpBUAT ObArapcku [OroBopeH ¢oHa,
WHBECTMpALL Ha Pa3BMBALLMTE Ce nasapy B LIECT M3TOYHOEeBponeicku Abpxasu - Pycus, Cbpbus,
Bbnrapns, PymbHus, Xbpeatcka n Ykpaiina. My6nuyHoTo npeanarase Ha LeHHU kHwka Ha [1d AneaHc
WsTouHa Espona craptupa Ha 4 oktomspu 2006 r.

- [llorosopeH ®oHg AnsaHc BwamoxHocT B Hosa EBpona, opraHusvpaH v ynpaenssaH oT
LpyxecrsoTo ¢ pewerue Ne 1410-0P ot 7 Hoemspy 2007 r. Ha KOH u nocnegsaim Pewerue Ne 112
- /23.02.2015 r., Pewenne Ne 113 - 1 / 23.02.2015 r. u Pewenne Ne 114 - & / 23.02.2015 .
®OHABT MHBECTMPA B aKUWW Ha KoMnaHuu OT pervoHa Ha LleHTpanHa n Watouna Espona,
npeumyljecTseHo ot Monwa, Yexus, Yvrapua EctoHus, Jlutea u NaTeua, KakTo U B @BCTPWUIACKK
KOMMaH1W, YNUTO NPUXOAN Ca B 3HaYMTENHa CTeneH reHepnpanu B permoHa. MydnuyHoTo npeanarake
Ha UeHHW kHwka Ha [1& Ageanc BbamoxHocTn B Hosa EBpona craptupa Ha 23 Hoemspu 2007 .

- [loroBopex ®ona AasaHc MMoban TpeHAC, OpraHn3upaH 1 ynpaensasaH ¢ pelueHue Ne 353-
O¢ ot 08.06.2011r Ha KPH. GoHAbT MHBECTUPA NPEUMYLLIECTBEHO B GOpPCOBO ThpryBaHu (oHA0Be
(Exchange Traded Funds, ETFs), 6opcoBo Teprysanu croku (ETC) u pasnucku (ETN), kaTo usnonssa
noaxoA Ha PpOTMpaHe MeXJy OTAENHWUTE KnacoBe aKTUBKM - akuuu, CYpOBWUHWU, WHCTPYMEHTH C
cukcUpaHa AOXOAHOCT, anTepHaTUBHU U kel [yBnu4HOTO NMpeanaraHe Ha LEHHW kHWxa Ha [P
AneaHc 'moban Tpewac ctaptupa Ha 01.07.2011 .

- NoroeopeH ¢oHa AasaHc KoHcepBaTueeH POHA, opraHnavpan 1 ynpaensasaH c PelueHue
Ne779-0® ot 17-07-2012 r. Ha K®H, B3 0CHOBa Ha koeTo e uaaaaeHo Paspelwerne Ne 109-[1% ot 09-
08-2012 r. Ha KOH. ®oHOBT MHBECTUPA NPEMMYLLECTBEHO B HUCKOPWUCKOBK 1 Obp30nNMKBNOHN aKTUBHK -
[ENO3NUTU, KPAaTKOCPOYHW AbrOBY LEHHW KHWKa, obnuraumm u peno-CAenku, kaTto AensT Ha akyuvTe B
noprdeina Ha ®oHaa e muHumaneH. Lienta Ha ®oHga € Aa ce CbXpalu 1 yBenuun peanHara CTOWHOCT
Ha BNOXEHUTE CpeacTsa Npv HACKO HUBO Ha puck. MNybnnyHoTo Npegnarade Ha Asnose Ha O® AgeaHc
KoHcepsatuseH ®oHg crapTupa Ha 30.07.2012 .

Kapon Kanutan MexngxmbHT EAl MMa maHAaT 3a NpeaoCcTaBsaHE Ha MHBECTULMOHHU KOHCYNTauuu 3a
Ustouna Espona no gorosop ¢ Shinhan Investment Corp. u Daishin Asset Management 3a oHg
"Daishin KZ-8" Ha Kopeiickata ®eaepauus Ha Manku & Cpephu lNpeanpuatua (K-Biz - Korea
Federation of Small and Medium Business).

2. OcHoBa 3a U3roTBsiHe Ha (puHaHCOBUA OTYET

®UHAHCOBUAT OTYET Ha [IpyXXeCTBOTO € CbCTaBeH B CbOTBETCTBME C MexayHapoaHuTe CTaHaapTv 3a
(uHaHcoBo oTunTaHe (MC®O), paspabotennm u nybnukysaHn or CbBETa NO MEXAyHapOAHU
cueToBoAHM cTaHaapTv (CMCC) u npueTu ot EBponeiickusi cbio3 (MCPO, npuety ot EC). Mo cmucena
Ha naparpad 1, Touka 8 ot [JonbnHuTenHuTe pasnopeatv Ha 3akoHa 3a CHETOBOACTBOTO, NPUNOXKUM
B Bbnrapus, TepmuHsT ,MC®O, npuetn ot EC* npeacraenasat MexayHapogHuTe CHETOBOAHU
craHaapTv (MCC), npueTn B choteeTcTaue ¢ Pernament (EO) 1606/2002 Ha Esponeiickus napnameHT
u Ha CbBeTa.

DUHAHCOBWAT OTYET € ChCTaBeH B 6bnrapcku Nesa, koeTo e pyHKuMoHanHaTa sanyTa Ha [pyxecTeoTo.
Bcuykn cymu ca npeactaeeHu B xunsgu neea (‘000 n..) (BKMIOUMTENHO CpaBHUTENHATA UH(OPMALIUS

3a 2016 r.), ocBeH ako He & NOCOYEeHO ApYro.
PHHAHCOBUAT OTUYET & CLCTaBeH NMpy CnassaHe Ha nNpuHuuna Ha AefcTBallo npeanpuaThe.

KbM faTaTta Ha M3roTesHe Ha HacToAawmsa (OUHAHCOB OTYET PBLKOBO/CTBOTO € HANpaBuno NpeueHka Ha
cnocoBHOCTTa Ha [IpyXecTBoTo Aa NPOALIKMA CBOSITA A@MHOCT KaTo AeCTBALL0 NpeanpusTve Ha Gasa
Ha HanWYyHaTa UHopMaLns 33 NpeaBuaUMOoTOo BbaelLle.

Cnejn M3BbPLUEHUNA Npernen Ha aeiHoctTa Ha [pyxecTtsoto, CbBETHT Ha ANPEKTOpWTE o4Yakea, 4e
Jpy»ecTBOTO MMa A0CTaTb4YHO (DUHAHCOBM PECYpCy, 33 Aa NPOABIKK onepatueHaTa cu AeWHOoCT B
6nu3ko BbeLle 1 Npoabkaea 4a npunara NpuHuWna 3a gencTeallo npeanpuaTie Npu UsroTBAHETo
Ha (bWMHaHCOBMUA OTYET.



YA KAPOM KAMIMTAN MEHUWIKMBHT EAL
NOACHEHWA KbM ©OMHAHCOBWUTE OTHETW 31 aekemepn 2017
Beuukn cymu ca B xunsign Genrapcku nesa, 0CBEH aKo HEe € NOCOYEHO APYro

3. [lpoMeHu B CUETOBOAHATA NONMUTUKA

31. HoBM CTaHAapTH, U3MEHEHUS U pa3siCHeHUA KbM MC®O, KouTo ca Bnesnu B cuna ot 1
AHyapm 2017 r.

[OpYXECTBOTO € NPUMOXUNO CreaHWTe HOBM CTaHAapTW, W3MEHEeHWs W pasacHeHus kem MCPO,
paspaboTeHn u nybnukyBaHu or CbBeTa No MexayHapogHW CYETOBOAHM CTaHAapTW, KouTo ca
3aQbMKATENHU 33 npunaraHe oT roAWWHUA nepuof, 3amovysawl Ha 1 sHyapu 2017 r., HO Hamar
CbLUECTBEH echekT OT NpunaraHeTo UM BbpXY (PUHaHCOBMA pesynTaTr W MHAHCOBOTO CbCTOAHUE Ha

LpyecTBoTo:

. MCC 7 ,0T4eTv 3a napuyHuTe notouu” (MameHeH) B cuna ot 1 sHyapu 2017 r., npuet ot EC
. MCC 12 ,[anbuu BbpXy Aoxoaa” (n3ameHeH) B cuna ot 1 aHyapw 2017 r., npuet or EC

3.2. CraHgapTu, U3MEHEHUA U Pa3siCHEHUA, KOMTO BCe Olle He Ca Be3nu B CUNa U He ce
npunarar oT No-paHHa aata ot [IpyxecrsoTo

KbM gartaTta Ha ogobpeHue Ha To3u OHaHCoB OTHeT ca ny6nvkyBaHu HOBWU CTaHAAPTKW, USMEHEHNA U
pasACHEHWS KbM CbLUECTBYBALUM BEYE CTAHAAPTY, HO He Ca Bneanu B cuna unu He ca npuetn ot EC
3a chuHaHcoBara roguHa, aanoysalla Ha 1 snyapv 2017 r., n He ca Gunu NpuMIoXeHn OT no-paHHa AaTa
oT [pyxectsoto. WHdopMauma 3a Te3u CTaHAAPTM M M3MEHEHWA, KOUTO WMar edexT Bbpxy
dmHaHcoBMA oT4eT Ha [pyecTBoTo, € NnpeAacTaseHa no-Aony.

MC®O 9 ,®unaHcoBu MHCTpyMeHTH” B cuna ot 1 sanyapu 2018 r., npuet ot EC

MC®O 9 ,®uHaHcosu wHCTpymeHTw' 3ameHs MCC 39 ,OUHaHCOBM WHCTPYMEHTU: NpusHasaHe U
oueHasaHe". HOBUAT CTaHAapT BLBEXA 3HAYUTENHU NPOMEHM B KnacudukaumsaTa u OLeHsBaHeTo Ha
chMHaHCOBM aKTUBM 1 HOB MOAEN Ha OYaKBaHaTa kpeauTHa 3aryba 3a obeaLieHka Ha (PUHAHCOBY aKTUBY.
MC®QO 9 Bknio4Ba ¥ HOBO PHLKOBOACTBO 33 OTYUTAHE Ha Xe4XKUPAHETO.

[py»KECTBOTO HE O4YaKea HOBMTE WU3UCKBAHWUA Aa UMaT edekT BbpXy KnacuduuupaHeTo 1 OTHUTaHETO
Ha (PMHaHCOBUTE MY aKTUBW.

MC®O 15 ,,lipuxoau OT AOroBOPM € KNMeHTH” B cuna ot 1 svyapu 2018 r., npuet ot EC

MC®O 15 samens MCC 18 ,Mpuxogu’, MCC 11 [loroBopu 3a CTPOWTENCTBO" W CBBbP3aHW C TAX
pa3fcHeHUs M BbBEX/Ja HOB MOAEN 33 MpuU3HaBaHe Ha npuxoauTe Ha Gasarta Ha KoHTpon. HosusT
cTaHjapT NPOMeHs Npaeunara 3a onpeaensHe Aanu NpuxoauTe ca npuaHaear KbeM AaAeH MOMEHT Unu
npes AafeH nepuos OT BpeMe v Boaw A0 paswnpsaBaHe v noaobpsiBaHe Ha OnoBecTABaHMATa OTHOCHO
npuxoaute. MC®O 15 e 6a3MpaHo Ha OCHOBEH MPUHLIMM, KOWTO U3nCkBa [1pyXecTBOTO Aa npu3Hasa
NPUXOA NO Ha4YMH, KOWTO OTpassBa MPEexBbPMAHETO HA CTOKW WNW NPEeaoCTaBAHETO Ha yCnyru Ha
KMMEHTUTE U B pa3mep, KOWTO OTpassBa 04aKkBaHOTO Bb3HarpaxageHue, KOeTo ApyXecTBoTO LUE Nony4u
B 3aMsiHa Ha Te3W CTOKW unw ycnyrn. [onycka ce no-paHHOTO npunaraqe Ha ctaHgapTa. [pyxecrsata
crnensa ja npwnarat craHgapTa peTPOCNEeKTVBHO 3@ BCEKW NpefcTaBeH npeaxofeH nepuog wvnu
PETPOCNEKTVMBHO KaTO KyMyNaTMBHUAT eekT OT MbpBOHAYaNHOTO Npu3HasaHe ce oTpasnBa B TeKyLus
nepuog.

,HDYH{ECTBOTO B MOMEHTA € B NpoLuec Ha npepasrnexgaHe Ha BCUYKK CBOU AOroBopy, 3a a oUeHu KakK
HOBWUTE N3NCKBAHWA Lle Ce OTPas3AT Ha CYETOBOAHOTO OTHUTaHE Ha NpuxoauTe My.

MC®O 16 ,Jluaunru” B cuna ot 1 saHyapm 2019 r., npuet oT EC

Tosu cTaHaapT 3ameHs ykasaHuata Ha MCC 17 1 BbBexaa 3Ha4uTeNnHu NpomMeHi B OTYUTAHETO Ha
NU3UHIKM 0coBEHO OT CTpaHa Ha NU3UHronony4YaTenuTe.

CwvrnacHo MCC 17 oT nuavHronony4yarenure ce M3WCKBalle Ja HanpaeaT pa3rpaHuydeHvne mMexay
(hMHAHCOB NU3WHI (MpU3HAaT B GanaHca) U onepaTuBeH NU3NHT (NpuaHaT uasbHOanaxncoso). MCO 16
M3NCKBA NW3UHrONOMy4YaTenuTe Aa NPU3HABaT NW3MHIOBO 3adb/UKEHWe, oTpasssawo ObaewmTte
MM3VHIOBM NNaLLaHus, ¥ ‘'Npaso 3a NoNnaBaHe Ha akTuB' 3a NoYTH BCUYKN nuanHroemn gorosopu. CMCC
€ BKNKYMA MPaBo Ha U360p 3a HAKOW KPaTKOCPOYHW NU3UHTW W NTUSMHTW Ha ManoLUeHHW akTusK, ToBa
U3KNYeHe Mmoxe Aa 6bae NPUNoXKEeHo camo OT NN3KHronony4arenuTe.
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C4eToBOAHOTO OTYATAHE OT CTpaHa Ha NU3nHrogaTenuTe octaea noYtu 6e3 NnpomsaHa.

CovrnacHo MC®O 16 3a gorosop, KOWTO € UMK CbAbpXa NU3UHF, Ce CYUTa AOrosop, KOWTO NpefocTasa
NpaBoTO 3@ KOHTPON BBPXY MOMN3BAaHETO HA aKkTMBa 3a OnpefdeneH nepuog OT BpPEME CcpeLly
Bb3HarpaxgeHue.

PrkoBoACTBOTO Ha [IpyKeCTBOTO € B NPOLEC Ha OLeHABaHe Ha edheKTa OT NpuMnaraHeTo Ha cTaHaapTa,
HO BCe OLUe HE MOXE fa NpencTaBu KONUYecTBeHa uHgopMauus. MsBbpluBa ce nbreH nperneg Ha
BCUYKW AOrOBOPM, 3a Aa Ce NpeueHu danu AoNbrHUTENHN AOrOBOPU HAMA Ja Ce CHMTaT 3a NTM3UHIoBK
[AOroBopu cernacHo HosaTta gedmHuyns Ha MCPO 16.

MpeLeHsBaT ce HACTOALUTE ONOBECTABAHWUS OTHOCHO [AOroBOPW 3a OnepaTUBEH NWU3WHT, Tbi kaTo e
BEpOSTHO Te Aa ca HasaTta 3a onpefensiHe Ha CymaTa 3a KanuTanuaupaHe U Aa CTaHaT akTUBMW C Npaso
Ha non3eaHe.

CnefHuTe HOBW CTaHAAPTH, U3MEHEHUS U Pa3sACHEHUS KbM CbLUECTBYBALLM BEYE CTaHAAPTU, KOUTO ca
nyGrnukyBaHu, HO He ca Bne3Hanu Bce OLEe B CWUMa, He ce 04akea [a MMaT ChlUeCTBEeH edeKT BLPXY
tbrHaHcoBUTE OTHETH Ha [py>XecTBOTO:

e MC®O 2 lNnawaHe Ha 6aszara Ha akuuKn” (M3meHeH) B cuna ot 1 sHyapu 2018 r., Bce oLe He
e npuet oT EC

e MC®O 4 ,3acTpaxoBarenHun goroeopu” (M3meHeH) B cuna ot 1 saHyapu 2018 r., npuet ot EC

e MCOO 9 ,OMHAHCOBW MHCTPYMEHTKU" (MaMeHeH) — OTyuTaHe Ha XeKUpaHeTo, B cuna oT 1
aHyapw 2018 r., npuet ot EC

e MCOO 9 ,DuHaHCOBM WUHCTpYMeHTU" (Mn3ameHeH) - [lpegnnawaHusa c oTpulaTenHo
KoMneHcupaHe, B cuna ot 1 adyapu 2019 r., Bce owe He e npuet ot EC

e MC®O 10 ,KoHconupgupaHu dhuHaHcosm otyetn” u MCC 28 MHBecTMUMM B acouumMpaHu
NPeAnpPUSATUS U CBBMECTHW NpeanpuaTus” (M3MeHeHw), AartaTta Ha BNusaHe B cuna owe He e
onpegeneHa, Bce olle He ca npueTtun ot EC

e MC®O 14 OrcpouyeHu CMeTKN Npu perynupaHu uedn” 8 cuna ot 1 aHyapu 2016 r., Bce olle He
e npuet oT EC

=  MC®O 15 [Npuxoaun oT gorosopw ¢ KNUeHTH" (M3mexHeH) B cuna ot 1 sHyapu 2018 r., npueT oT
EC

e MCC 28 ,MHBecTuUmK B acouMnpaHy NpeanpusiTus U CEBMECTHU NpeanpuaTus” (M3MeHeH) —
[bnrocpoyHu yyacTus B acOLMMPaHW 1 CbBMECTHM NpeanpuaTus B cuna ot 1 axHyapw 2019 1.,
BCe oLe He e npueT oT EC

o MCC 40 "MiHBECTULMOHHWM MMOTK" (M3MeHeH) — TpaHctep Ha MHBECTULMOHHK MMOTW B cuna ot
1 AHyapwu 2018 r., Bce owe He e npueT oT EC

o KPMC®O 22 "Coenkun v aBaHCcoBM Nnawladus B YyXaecTpaHHa BanyTta’ B cuna ot 1 sHyapu
2018 ., Bce owe He e npuet ot EC

e [ogwuwHu nogobperHna Ha MCPO 2014-2016 1. - MCPO 1 “TNpunaraHe 3a nbpBn NbT Ha MCPO”"
n MCC 28 "ViHBecTuumn B acoummnpaHi 1 CbLBMECTHK npeanpusaTns”

4. CuyeToBOgHAa NONUTUKA
4.1. OBWK NONOXEeHUA

Haii-3HauumMuTe CYETOBOAHW NOMUTUKWU, MPUNaraHn npu CbCTaBAHETO Ha TO3u (DMHAHCOBR OTYeT, ca
npeacraeeHn no-gony.

DUHAHCOBUAT OTYET € CbCTaBEH MpW CrnasBaHe Ha NPUHUWNWTE 33 OUEHsIBaHEe Ha BCWYKW BUAOBE
aKTvuBW, Nacwew, Npuxoamn v pasxoaun, cernacHo MC®O. baavTe 3a oueHka ca onosecTeHn noapobHo
Nno-HaTaThbk B CYETOBOAHATA NONWUTNKA KbM MHAMBNOYaNHWA (OMHAHCOB OTYeET.

Cnegea ga ce otbenexu, Ye npu CbCTABAHETO Ha NPeAcTaBeHns (DWHAHCOB OTYET Ca W3NOoN3BaHu
CYETOBOAHMW OLEHKM W gonyckaHus. Bunpekn ye Te ca 6asmpadmn Ha uHdopmaums, npegoctTaseHa Ha
pPBKOBOACTBOTO KbM AaTaTa Ha W3roTBsAHe Ha WHAHCOBMA OTYET, peanHWTe pe3ynTaTh MoraTt ga ce
pasnuyaBaT OT HanpaBeHUTE OLIEHKN 1 AONYCKaHUSA.
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4.2. NpencrassiHe Ha (PUHAHCOBKUA OTYHET

OUHAHCOBWAT OTYET e npeacTaseH B cwoTeeTcTBue ¢ MCC 1 ,MpeacTaeaHe Ha rHAHCOBK OTHeTK’
(peBusupaH 2007 r.). [1py>kecTsoTo Npue 4a NpeacTaBs oT4eTa 3a nevanbara wnu 3arybata v gpyrua
BceobxBaTeH JoxoA B eAWHEeH OTYeT.

B otyeTa 32 (DUHAHCOBOTO CBLCTOSIHWE Ce NPEeACTaBAT [Ba CPaBHWTENHW nepuoja, Koraro
OpyxecTsoTo:

a) npunara c4eToBOAHa NONUTUKA PETPOCNEKTUBHO,
6) npensyucnsBa PeTPOCNEKTUBHO NO3NLUN BB (OMHAHCOBUA OTHET; MK
B) npeknacudguurpa no3uuum BbB (hUHaHCOBUA OTHET

¥ TOBa MMa CbLUECTBEH edekT BbpxXy MHMOpMauusiTa B OTH4ETa 3a (PUHAHCOBOTO CLCTOAHWE KbM
Ha4anoTo Ha NPeaxXoAHNA Nepuo.

Mpea 2017 r. HUTO €AHO OT FOPENOCOYEHUTE YCNOBUS HE € Ha NMLEe U NOPaAK ToBa (PUHAHCOBUAT OTHeT
Ha [pyXecTBOTO € NpeAcTaBeH C eAWH CpaBHUM NEpPWoA.

4.3. Caenku B YyXaecTpaHHa BanyrTa

CpenkvTe B YymAecTpaHHa BanyTa ce oTyuTaT Bbe (byHKUMOHanHaTa sanyTa Ha [IpyXecTsoTo no
ocbnumantua obMeHeH Kypc KbM darara Ha caenkarta (obsseHus ukeuHr Ha benrapcka HapoaHa
6arka). Meuyanbute v aarybuTe oT KypCOBU Pa3NIMKK, KOUTO BB3HWUKBAT NPU YPEXAAHETO Ha Te3n CAenku
¥ NPeOLEeHABAHETO Ha MapUYHNTE NO3ULIMN B YYXAECTPaHHa BanyTa KbM Kpasi Ha OTHETHUA NEPUOA, ce
npuaHaeart B neyan6aTa wnu sarybara.

HenapuuHWTe MO3ULMN, OLIGHSIBAHW MO UCTOPUYECKa LieHa B YYXAECTpaHHa BanyTa, ce OT4uTar no
0BMEHHUSA KypC KuM AaTtarta Ha caenkara (He ca npeoleHeHy). HenapuyHuTe nosvunn, oueHssaqn no
CnpaBeAnyBa CTOMHOCT B YyXAeCTpaHHa BanyTa, Ce OT4MTaT No 0OMEHHUS KypC KbM AaTaTa, Ha KOATo
e onpejeneHa cnpaseanueaTa CTOMHOCT.

4.4. OTYATaHE NO CErMeHTH

[lpyecTBoTO pasBuBa AENHOCT CaMo B €4MH MKOHOMWYECKM CEKTOP Nopaav NpaBHUTE OrpaHuyerns n
uenTa, 3a KoeTo e chananeHo. Mopaaw Te3u npuunHK Hama aa Gbae nokasaHa uHgopmauus 3a
pasnuyHn CEeKTOPW.

4.5. Npuxoaun
MpuXOAMTE BKMIOYBAT MPUXOAV OT NPENOCTaBRHE Ha yCnyri, NPeACTaBEHN B NosicHeHne 14.

lMpuxoguTe ce oueHABAT No crnpaseannea CTOWHOCT Ha NoNy4YeHoTo WNk NoANeXalwoTo Ha nony4aBaHe
Bb3HarpaxaeHue, Kato He Ce BKIMHYBaT AaHbK pobaeeHa CTOWHOCT.

Mpuxoa®T ce Npu3Haea, Koraro ca U3neNHeHW cCnegHuTe yCenoBus.

CymaTta Ha npuxofa moxe ga 6bae HagemaHo oueHeHa;

- BeposiTHO € NKOHOMUYECKUTE NON3U OT cAenkaTa Aa 6baaT nony4eHu,

- HanpaseHwuTe pa3xo4n WUiW TE3W, KOMTO NpeAcTon Aa Gbaat HanpaBeHu, MoraT HaaeXaHo Aa
6baaT oLEHEHM;

KputepuuTe 3a npuaHasaHe, KOUTO Ca CneumMduyHW 3a BCAka OTAENHA AUHOCT Ha [lpyxecTBoTo, ca
uanmbnHeHn. Te ca onpeaeneHu B 3aBUCUMOCT OT NPOAYKTUTE UMK YCIYrUTe, NPeAOCTaBeHN Ha KNUeHTa,
W Ha OOrOBOPHUTE YCMIOBUA, KAKTO Ca U3NOXEHMU NO-40NY.

4.5.1. MNpuxonu oT ycnyru

[leitHocTTa Ha [pyXecTeoTo e 3aKOHOBO orpaHuyeHa. OCHOBHWTE MpWUxoau Ha [IpyxecTBoTo ce
peanuavpar oT AUCTpuByTUpaHe Ha AANOoBe Ha KONMEKTUBHW WHBECTULIMOHHU CXEMU, OpraHu3vpaHu u
ynpaensBaKn oT ynpaenssallo Apyxectso ,Schroder Investment Management (Luxemburg)®, ot
npefocTassHe Ha ycnyra — ynpasreHwe Ha AO0roBOPHW (DOHAOBE WM CBbp3aHMTE C ToBa Takcn v
TpaH3akUMOHHM NMPUXOAM CBLP3aHW C eMUTUpaHe Ha AAnoBe, OT ynpasneHue Ha WHAWBWAYanHu
NOPTCHENNM Ha KNMEHTU U OT NPEefOCTaBsHE HA MHBECTULIMOHHM KOHCY/TaLMU OTHOCHO PUHAHCOBM
MHCTPYMEHTH.

MpuxoguTe ce oLeHsBAT Mo CNPaBeAnBa CTOAHOCT Ha NOMYYEHOTO WK NOANEXALLOTO Ha Nony4asakxe
Bb3HarpaxaeHme.



YA KAPON KAMMUTAN MEHUIKMBHT EAL
NOACHEHWA KbM ®MHAHCOBUTE OTYETW 31 gekemspu 2017
Beuyky cymu ca B xunsan 6bnrapcku neea, 0CBEH ako He & NOCOYEHO APYro

loavWHOTO BB3HarpaxaeHue 3a ynpasneHve Ha QJDH,CIOBGTG € KaKTO cnegea.

Mme Ha goroBopeH thoHa % OT cpegHaTa roguvilHa CTOMHOCT Ha

akTuBuTe Ha ®oHaa
O& ApgeaHc UHeecT 2,50 %
O AppaHc MatouyHa Eepona 2,50 %
N& AgeaHc BvamoxHoctu e Hoea Espona 2,50 %
O ApnsaHc noban TpeHac 1,80 %
[ Apearc KoHcepeaTtuseH Poxa 0,85 %

C pewweHne Ha Cbeeta Ha aupektopute u ofobpeHue oT KOH roguuiHute Bb3HArpaxaeHua 3a
ynpaenexue Ha doxaosete [1O AnsaHc WN3TouHa Espona v 1® AasaHc BeamoxHocTv e Hosa Espona
oT 26.02.2018 r. ca HamaneHu oT 2.5% Ha 1.5% OT cpefHaTa roguHa CTOMHOCT Ha akTUBWTE Ha
doHAa.

4.5.2. Npuxoau oT NUXBHK

Mpuxogute OT NUXBU CE OTYUTAT TEKYLLO CbINAacHO AOrOBOPHUTE YCNOBWUA 3a OTKPUTUTE AenosnTK n
pasnnawarenHn CMeTKH.

4.5.3. OnepaTMBHK pa3xoau

OnepaTuBHUTE pasxoau ce npwaHasar B nedanbarta wnw sarybata npu nona3saHeTo Ha ycnyrute unu
Ha AaTaTta Ha Bb3HMKBAHETO UM.

4.5.4. HemaTepManH1 aKkTMBH

HemaTepuanHn akTvBWM BKNIOYBAT OCHOBHO CO(TYEpPHW NPOAYKTU HEOOXOAUMU 33 AEUHOCTTa Ha
[lpy>KecTBOTO 1 ynpasnssaHUTe OT HEro AOroBOpHU doHAoBe. HemaTtepuanHuTe akTuBM Ce OTYNTAT No
LeHa Ha npuaobuBaHe, BKNIOYBALLA BCUYKU NNATEHU MUTA, HEBBL3CTAHOBUMW AaHBLUM U HanpaBeHuTe
NpeKu pasxoan BB BPBL3ka C NOAroTOBKA Ha akTMBA 32 eKCnnoartauus.

MNMocneaBaloTo OLEHABaHe Ce W3BLPLUBA MO UeHa Ha npugobueaHe, HamaneHa c HaTpynaHuTte
amopTu3auuu u 3arybu oT obesueHka. HanpaseHuTe obesleHku ce oTuMTaT Kato pasxod W ce
npuaHaBsar B oT4YeTa 3a neyanbara unwu sarybara u 4pyris BceobxBaTeH A0X0/ 33 CbOTBETHMA NEpUoA.

MNocnenealuTe pasxoaw, KOUTO BBL3HMKBAT BbB Bpb3Ka C HEMaTepuanHute akTuen cnepj
NMbpBOHAYANHOTO WM MpW3HaBaHe, Ce Npu3HaBaT B oT4eTa 3a nevanbata wnv 3arybata w Apyrus
BceobxBaTeH A0XO4 3a Nepuoaa Ha TAXHOTO Bb3HWKBaHE, OCBEH ako bnarogapeHue Ha THAX akTuBbT
MOXe [a reHepupa roee4e OT NMbpBOHaYanHo npeasiaeHuTe 6bAeL UKOHOMUYECKA NON3K U KOraTo
Te3n pasxoAu MOraT HafexgHo Aa GbaaT OLEeHeHM W OTHECEeHW KbM akTuea. AKO Tesn ycnosws ca
U3MBNHEHW, pasxoauTe ce Ao6aBaT KbM ce0ECTONHOCTTa Ha akTuea.

OcTtartb4yHaTta CTOWHOCT WM MNOMNEe3HUAT XWBOT Ha HemaTepuanHute 3aKTMBM Ce npeueH\BaTt oT
PBLKOBOACTBOTO KbM BCAKa OTYETHA AaTa.

AMOpTU3aLMATA Ce U34UCnABa, KaTo ce u3nonsea NUHEWHWAT METOL BbPXY OLIEHEHWS NOneseH Cpok
Ha rogHOCT Ha OTAENHWTE aKTUBK, KakKTo cnejsa:

° ComTyep 2 rogvHun
o  JluueHsn u apyru 2 rogvHu

Pa3xoauTe 3a aMOpTU3aLus ca BKIKOYEHN B OTYeTa 3a nevanbara unu sary6ata v apyrvs sceobxeareH
A0X0f Ha pef ,AMOPTH3aLMsA Ha HetMHAHCOBK aKkTuBN'.

N36paHmsaT Npar Ha CbLUECTBEHOCT 3@ HeMaTepuanHuTe akTven Ha [JpyecTBoTO e B pasmep Ha 700
nB.

4.5.5. MawwuHu u obopyaBaHe
MawwuHnTe 1 obopyaBaHeTo ce oueHsBaT MbpBoHa4YanHo No cebecToMHOCT, BKOYBALLA LieHaTa Ha
npuaoBrBaHe, KakTo 1 BCUHKM NPEKU Pasxoau 3a NPUBEXAAHETO Ha akTuea B paboTHO CbCTORHME.

MocnefBalloTo OLEHABaHE Ce M3BbpLIBA MO LeHa Ha npugobusaHe, HamaneHa C HaTpynaHute
amopTuzauun u 3arybum oT obesueHka. HanpaeeHuTe obesueHkn ce OT4YUTaT Karo pasxoa W ce
npu3HaBaT B OTYeTa 3a nevanbara unv aarybata u Apyrus BceobxeaTeH A0XOA 32 CbOTBETHNA NEPUOA.
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MocneasaluuTe pasxoau, CBbp3aHi C ONpeaeneH akThe oT Tasv rpyna ce npuassT kbm banaHcosata
Cyma Ha aKTuBa, KOrato € BEeposiTHO [IpyXecTBoTo Aa uma MKOHOMMYECKM MON3y, HaaBALLABaLN
MbPBOHAYANHO OLEHeHaTa edeKTUBHOCT Ha ChlyecTsysalyus akTus. Beuuku Apyrv nocnensaum
pa3xoAu ce NpU3HaBaT 3a pa3xoA 3a Nepuoaa, B KOWTO Ca HanpaseH!.

OcTaTtbyHaTa CTOMHOCT W MOME3HWAT MUBOT Ha8 WMOTW, MaLUMHA U CLOPBKEHUA Ce npeuyeHsaBar oT
PBKOBOACTBOTO KbM BCAKa OTHETHa Aata.

AmopTusaumﬂ'ra Ha MMOTWN, MalUUHWU 1 CLOPBXEHWA Ce 3YUCNABA, KaTo Ce U3NoNn3ea NUHERHWAT METOA
BbpXYy OUEHEHWs Noe3eH X1MBOT Ha OTAENHUTE rpynu akTUBKW, KaKkTo cnejea.

e  TpaHcnopTHW cpeacTea 4 roguHw
e  KomnwoTpu U CbpBBPU 2 roavHu
e [pyru 4 roguHK

M36paHuaT npar Ha CbLECTBEHOCT 3@ UMOTUTE, MalUMHUTE W CbOPBKEHWATA Ha [OpyxecTeoTo € B
pasmep Ha 700 ns.

4.6. TecToBe 32 06e3LeHKa Ha HeMaTepManH1 akTUBUM U MMOTH, MAWMHW U CHOPBXXEHUA

Mpw v3YucrisiBaHe pasmepa Ha obeaueHkaTa [IpyKecTeoTo AeuHMpa Hal-mankara pasrpaHuimma
rpyna akTuBW, 3a KOsSTO MoraT Aa GbAaT onpeseneHn CaMOCTOSTENHU NapuiHi NoToLM (eauHuua,
reHepupalya napvdHn notouw). B pesynTaT Ha TOBa HAKOM OT aKkTUBMTE MOANExart Ha TecT 3a
obe3lerka Ha uHanenayanta 6asa, a Apyrv - Ha 6a3a Ha eAuHNLA, reHepupalLa napuyHN NOToLX.

BCWYKN aKTMBWU WM eAWHWULKM, reHepupallyy napuyHyW noTouu, ce TecTear 3a obesLeHKka noHe BeHBX
FOANLHO. Bcuuky apyrt OTAENHW aKTUBM MW AUHULK, reHepupalln napuiHin NoToUW, cé TecTear 3a
obesleHka, korato cubuTMa UNU npoMmsaHa B obcToATencTeara UHAUKWPAT, Ye TAXHaTa 6anaHcoBa
CTOWHOCT He MoXe Aa 6bae BL3cTaHOBEHA.

3a 3aryba oT obesLieHka ce npu3HaBea cymara, C KosiTo Ganaqcosara CTOWHOCT Ha fafeH akTus unu
eavHULA, reHepupalya NapyyHu NOTOLMW, NMPeBWLLaBa Bb3CTAHOBMMATa MM CTOWHOCT, KOATO € no-
BUCOKaTa OT CnpaBeAnvBaTa CTOMHOCT, HamaneHa ¢ pasxoauTe no npoaaxba Ha AadeH akTus,
Heroeata CTOWHOCT B ynoTpeba. 3a Aa onpeaenu CTOAHOCTTa B ynoTpeba, PbKOBOACTBOTO Ha
[lpyXeCTBOTO M34YMCnsBa OvakBaHuTe Gbgelwyn NapuyHW noToun 3a BCAka eauHuua, resepvpalya
Mapu4HN MOTOLM, 1 Onpegens NoAXOAALMS ANCKOHTOB (akTop C LUen Kankynipade Ha HacToslara
CTOMHOCT Ha Te3u napuyHu notoun. [laHHuTe, M3MoN3BaHu npyu TecTBaHeTo 3a obesLeHka, ce Gasnpar
Ha nocneaHusi onoBpeH BloaxeT Ha [pyKecTBOTO, KOpUrMpaH npu HeoGXoAUMOCT C Len enumnuHupaHe
Ha ebekTa OT 6bAelLit PEOPraHN3aLn u 3HAUUTENHN NOACOPEeHNS Ha aKTUBY. [wnckoHToBUTE (harTopu
Cce onpeAensT 3a BCAKa OTAENHa eAvHULA, reHepupalLa NnapuiHu NoToum, 1 0TpasnaBaT CbOTBETHUA UM
PUCKOB NPOMUN, OLUEHEeH OT PBKOBOACTBOTO Ha [1pyXecTBOTO.

3ary6uTe or obesueHka Ha eAMHULA, reHepupalla Napvu4H1 NoTouM, Ce Noco4BaT B HamaneHue Ha
BanaHcoBaTa CyMa Ha akTMBUTE OT Tasn eauHnLa. 3a BCUUKKM akTvey Ha [pyeCTBOTO PBLKOBOACTBOTO
npeLeHsBa NocneABallo Aany CbLIecTByBaT MHAUKALWM 38 TOBa, Ye 3arybata ot obesLieHka, npusHara
B NPeaXOAHM FOAMHM, MOXE Bedve Aa He CbLIecTBYBa Unu Aa e Hamarnexa. ObesueHka, npusHara B
NPEAXoAeH Nepuoa, CE Bb3CTaHOBsIBA, ako BL3CTAHOBMMATa CTOWHOCT Ha eauHuLaTa, reHepupala
Napy4Hn NOToUM, HaABWLIaBa HelthaTa BanaHcoBa CTOMHOCT.

4.7. DHaHCOBW HHCTPYMEHTH

dUHAHCOBUTE aKTWUBW M NacMBM Ce MPU3HABAaT, Korato [IpYEecTBOTO CTaHe CTpaHa no A0roBOPHM
crnopasymeHus, BKMIOYBALLM (PUHAHCOBU MHCTPYMEHTH.

DUHAHCOB aKTUB Ce OTNWUCBAa, KoraTo ce 3arydbu KOHTpoNn BbpXy AIOrOBOPHUTE Npasa, KonTo CbCTaenABar
Q)HHBHCOBHH aKTUB, T.e. KOrato ca W3TeKnu npaeara 3a nonyvaBaHe Ha napu4Hi naoToun vunun €
npexebpneHa sHavyumaTa 4act oT puckogeTe U u3roguTe ot cobcTBEHOCTTA.

DdUHaAHCOB Nacue ce OTNCBa NPW HErOBOTO NoracsABaHe, nannawaHe, npn aHynnpaxHe Ha caenkarta unu
npw ustuyaHe Ha 4aBHOCTHWUS CPOK.

Mpu NbPBOHAYaNHoO Npu3HaBaHe Ha PUHAHCOB aKkTVB U uHaHCoB Nacus OpyxecTBoTO r1 OLieHABa no
cnpaseanvea CTOMHOCT NAKC pasxoguTe Mo TpaHsakuuaTa C USKNYeHne Ha (hUHAHCOBWTE aKTUBK U
nacuei, OTYATaHW NO ChpaseanuBa CTOWMHOCT B nevanbaTa wnu 3arybara, KOWTO ce npu3Hasar
nbpBOHAYAnHoO No cnpaeejniea CTONHOCT.

DuHaHCcOBUTE aKTUBM Ce NpU3HaBaT Ha daTtaTta Ha ypexjaHeTo.
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dUHaHCOBNTE aKkTUBU W CbHHEHCOEHTE nacuven ce OLeHABAaT nocnenesallo, KakTo e NocoYeHo no-4ony.

4.7.1. PUHAHCOBM aKTUBM

C uen nocneABallo OLUEHSBaHE Ha (PUHAHCOBUTE akTUBM, C M3KNIOYEHWEe Ha Xeaxupawmte
WHCTPYMEHTH, Te Ce KnacuuLmpaT B CNeaHUTe KaTeropuu:

e KpeauTW U B3EMaHUS;

(hUHaHCOBM aKTUBM, OTHUTaHK NO CNpaBeAnvBa CTOMHOCT B neyanbara unu sarybara;
MHBECTWULMW, AbPXKaHU A0 NAAEX;

thvHaHCOBM aKTMBM Ha pasnonoXxeHue 3a npogaxba.

dUHaHCOBWTE AaKTMBW Ce pa3npeaensaT KbeM OTAENHWTE KaTeropuy B 3aBUCMMOCT OT UenTa, C KOSTo ca
npuao6uTtu. Kateropusta Ha AaaeH PUMHaHCOB MHCTPYMEHT onpeaens MeTo4a My Ha OuEeHABaHE U
[anu NpuxXoanTe W pasxoauTe ce oTpassear B nevanbara unu 3arybarta wnu B Apyrus BceobxBaTeH
noxof Ha [lpyxecTBoTo. BCuuki (hHaHCOBM aKTUBM C U3KINIOYEHWE Ha Te3|, OTYUTaHU No cnpaseanuea
cToWHOCT B Neyanbata wnu sarybata, noAnexar Ha TecT 3a obesleHka KbM AaTtaTta Ha (PUHAHCOBUA
oTyeT. PUHaAHCOBUTE akTHUBM ce oBe3LeHsBaT, KoraTo CbllecTByBaT 0BEKTUBHM A0OKA3aTencTea 3a Tosa.
MpunaraT ce pasnuuHu KPUTEpUM 3a OnpejensHe Ha 3ary6ara oT obeslUeHka B 3aBMCUMOCT OT
KaTeropuata Ha (UHAHCOBWUTE aKTUBUW, KAKTO € ONWCaHo no-Aony.

Bouuky NpUXoaM 1 pasxoau, CBbp3aHi C NPUTEXABaHETO Ha (DMHAHCOBK WHCTPYMEHTH, CE OTpassear
B neyan6ata unu 3arybaTa npu NoNy4YaBaHeTo UM, HE3aBNCUMO OT TOBA Kak ce oueHnsa banaqcosara
CTOWHOCT Ha (PUHAHCOBUS aKTMB, 38 KOWTO C& OTHACAT, U Ce NPeacTaBsAT B OT4eTa 3a nevandara wnu
3arybara u Apyrus BceoBXxBaTeH [0X0f, Ha peose ,PUHAHCOBN pasxoan”, ,PuHaHCoBM npuxogu” nnu
,APYyTv (OUHaAHCOBK NO3ULIMK", C N3KIMKYEHWE Ha 3arybaTa o1 00e3LeHKa Ha TbProBCKKU B3eMaHus, KoAaTo
ce npeacTass Ha peq ,[pyrn pasxoau”.

Kpeowtu u B3emaHunA

KpeauTy v B3emMaHus, Bb3HUKHANU NbPBOHAYanHo B [pyXecTsoTo, ca HeAepnBaTUBHW (PUHEHCOBM
WHCTPYMEHTM C (hMKCMpaHU NMallaHusi, KOWTO He Ce TbpryBaT Ha akTueeH nasap. Kpegwtnte u
B3eMaHUATa NOCMeABaLlo Ce OLEHsBaT Mo aMopTU3MpaHa CTOMHOCT, KaTo Ce U3Nnonssa MeToAbLT Ha
edekTBHATa Nuxsa, HamaneHa ¢ pasmepa Ha ofesleHkaTa. Bcsika npomsHa B CTOWHOCTTa MM Ce
oTpassisa B neqan6ara unu 3arybara 3a Tekylvs nepuoa.

MapuTe ¥ NapuyHUTE EeKBUBArNeHTW, THPrOBCKUTE W NO-rofAMata 4acT OT Apyr¥ B3EMaHWs Ha
[lpy>KECTBOTO CNaAaT KbM Ta3u KaTeropus (hMHaHCOBM MHCTPYMEHTH. [INCKOHTUpaHe He Ce W3BBPLUBa,
KOraTo eeKTLT OT HEro & He3HauUTeseH.

3HaYMMK B3EMaHUs ce TecTsaT 3a obesueHka no OTAENHO, KoraTto ca NPOCPOYEHW KbM atara Ha
(PMHAHCOBMA OTHET UMK KOraTo CbllecTByBaT OOEKTWBHM [OKa3aTeNCTBa, Y€ KOHTpareHTsT HaMa Aa
U3MBLMHW 330bMKEHVATA Ci. Bowuku Apyrv B3emMaHus ce TecTeaTt 3a obesueHka no rpynu, KowTo ce
OnpeaenaT B 3aBUCKMOCT OT WHAYCTPUATA W PErUOHa Ha KOHTPareHTa, KakTo W OT APYTY KpeAWnTHM
DUCKOBE, 3KO CbLUECTBYBAT TakvBa. B Toan cryyaii npoLeHTLT Ha obealeHkaTa ce onpeaens Ha basata
Ha MCTOPWNHECKM [JaHHW OTHOCHO HENOraceHu 3afbIKEHWA Ha KOHTPareHTW 3@ BCAKA UABHTU(MULMpaHa
rpyna. 3ary6ara or obeslieHka Ha THProBCkUTE B3EMaHWA Ce NPeACTaes B OT4eTa 3a neyanbara unu
sarybata u apyrvs BceobxsareH 4OXOA Ha ped ,[pyru pasxoau’.

®UHAHCOBM aKTMBM, OTYMTAHK MO CNpaBeanuBa CTOWHOCT B neyanbara unu 3arybara

DUHAHCOBU aKTWBMW, OTYMTAHW MO CnpaBeAnuea CTONHOCT B nevanbata unu sarybata, ca akTueu, KouTo
Cca ibPXKaHU 3a TbPryBaHe i ca onpeaeneHin Npn NbpBoHa4YanHoTo MM NpuU3HasaHe KaTo uHaHCoBY
aKTVWBW, OTYUTEHW MO cnpaeeasnvea CTOMHOCT B nevanbara wnu sarybata. Beudkn aepvsatusHu
(hMHAHCOBM aKTUBW, OCBEH aKO HE Ca CreLnanto onpegeneHu kaTo XeamkupaLyi MHCTpYMeHTH, nonaaat
B Tasn KaTeropwsi. AKTVBATE OT Tasu KaTeropus ce OUEHSBaT Mo CrpaBeanusa CTOWHOCT, YWATO
WaMeHeHus ce npusHasar B nevanbata wnu 3aryb6ara. Beaka nevanba unu sary6a, npoustudaiia ot
AEepYBATNBHY (BUHAHCOBM WHCTPYMEHTH, € 6asupaHa Ha NPOMEHN B CIpaBeAnuBaTa CTORHOCT, KOATO
ce onpefens oT TpaH3aKUMW Ha aKTMBEH Nasap NV NOCPEACTBOM OLIEHBYHM METOAM NPy nuncaTa Ha
aKTBeH nasap.
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Mpy HEBBL3MOXHOCT Aa Ce OnNpeaenu ueHa Ha 6a3a nHdgopmauus oT perynupadu nasapu nopaan nunca
Ha TbProBUA KakTO 1 3@ (PMHAHCOBM WMHCTPYMEHTH, KOUTO HE Ce TbpryeaT W He ca AonycHaTtv o
THProBUA Ha perynupaHun nasapv wnyu Apyrn Mecta 3a Tbproeus - oUeHKaTa ce u3sbpluBa no Meroaa
Ha [AWCKOHTMpPaHUTE Napu4yHW NoTOUM 33 [OBLATOBA MWHCTPYMEHTM WNW 33 aKuMum MeToj Ha
CbOTHOLLEHWETO LieHa-nevanfa Ha Apy)XecTBa aHanos3un Mnu MeTod Ha HeTHaTa GanaHcosa CTOMHOCT
Ha aKTUBUTE.

4.7.2 DHAaHCOBM NacUBH
duHaHcoBWUTE Nacuei Ha [pyXeCTBOTO BKMKOYBAT ThProOBCKW 334 bIMKEHNA.

dUHAHCOBATE NAacWBM Ce MpU3HaBaT, KoraTo CblLUEeCTBYBa OOroBOPHO 3aAblKeHWe 3a nnaiwjaHe Ha
napvMyHA CyMU MnNn Apyr OMHAHCOB aKTMB Ha ApYyro npeanpusTUE UNW JOrOBOPHO 3aAbiKeHwe 3a
pa3vsHa Ha (OUHAHCOBWU WHCTPYMEHTW C APYro NpeanpusaTve npu noTeHuvanHo HebnaronpuaTHK
ycrnosus. Benuku pasxoam, CBbp3aHv C NMUXBKM, ¥ NPOMEHW B CNpaBeAnvBaTa CTOWHOCT Ha huHaHCoBM
WHCTPYMEHTM, aKO UMa TakvBa, ce npuaHaear B nevanbara wnwu sarybata Ha pea , PuHaHcoBM pasxoaun”
unu ,PnHaHcoBK npuxoan’.

duUHaHCOBMTE NacuMBW Ce OLUEeHABaT MnocrnedBawo Mo crpaeeanvea CTOMHOCT B neyanbarta wnu
3arybata.

T'pr'OBCKHTe 3a0bmKeHWa ce Npu3HaeaT NbpeoHa4YanHo No HOMUHanNHa CTOMHOCT W BnocneacTeue ce
OUeHABaT No cnpaeefnuea CTOMHOCT, HaMarneHa ¢ nnawaHusg nNo ypexaaHe Ha 3adb/KeHNeTo.

[VBMAEHTUTE, NNATUMMN Ha aKUMOHEpWUTe, Ce NPU3HABAT, KOraTo AMBUAEHTUTE ca 0A0OpeHN Ha obLIoTo
cubpaHune Ha akyMoHepuTe.

4.7.3. laHbum BLpXY Aoxoaa

Pazxogute 3a gaHbuu, Npu3HaTh B neyanbata unu 3arybarta, BKNKYBAT CyMarta Ha OTCpOYeHUTe WU
TeKyLWn gaHbuW, KOUTO HE ca NpW3HaTW B ApYrus BceoBxeaTeH foxod WKW AUMPEKTHO B cobcTBeHus
Kanutan.

Tekylwute AaHbYHM akTWBKW W/WNW NacuBn NPEACTaBnABAT Te3W 3a4b/IKEHUS KbM MNU BIEMaHWSA OT
AaHbYHUTE WHCTUTYUMM, OTHACALUM Ce 3a TeKyWW unv NpeaxogHn OTYETHW nepuoaw, KouTo He ca
NNaTeHn KbM Aatarta Ha uHaHCoBWA OTYeT. TeKyWUAT AaHbk e AbMKkuM Bbpxy obnaraemus foxop,
KOWTO ce pasnuyasa oT nevanbata unw 3arybata BbB (PUHaHCOBWUTE OTHETU. M34ncnsiBaHeTo Ha
TEKYLUMA AaHbK € BasupaH Ha AaHbYHWUTE CTaBKW W Ha A@HBbYHUTE 38KOHW, KOUTO Ca B CMNa KbM Kpas
Ha OTYETHWA NEPUOA.

OTcpoyeHuTe AaHbUW Ce M3YMChsBaT MO NacWBHUSA METOon 38 BCUYKM BPEMEHHW Pas3nuKu Mexay
BanaHcoBaTa CTOMHOCT Ha akTUBWTE W NacuBUTE W TAXHaTa faHb4Ha ocHoBa. OTCpoYeH AaHbK He ce
npeasuMxga npyu NbpBOHaAYanHOTO MNpUW3HaeaHe Ha aKTuB WNKW nacvB, OCBEH aKo CbLOTBETHATa
TpaH3akuua He 3acsra faHb4YHaTta Wnu cHeToeogHaTa nevyan6a.

OTGPO"IBHHTB AaHBbYHW aKTUBK N NacuMBW HE Ce ANCKOHTWUpaT. an TAXHOTO U34YUCneHWwe ce uanonseart
OaHbYHW CTaBKU, KOWTO ce oyakea ga Gvpar NPUNOXKMMKW 32 Nepuoja Ha peanusauvaTa UM, npu
ycnoeue 4e Te ca BNesny B cuna unuv e cUrypHo, Ye Lie B1e3HaTt B CHNa, KbM Kpasa Ha OTHETHUA Nepuog.

OTCPC}HEHHTE daHBb4YHU NacuBW Ce NMPU3HaeaT B NblieH pasmep.

OTCPOHBHH AaHBYHK aKTUBUW Ce NpU3HaBaT, camMo aKko CblU|eCTByBa BEPOATHOCT Te Aa Bvaar yCcBOEHU
ypes 6vaewm obnaraemu Ooxoau. OTHOCHO npeLeHKkaTa Ha pbLKOBOACTBOTO 33 BEPOATHOCTTa 32
Bb3HUKBaHe Ha Braelw obnaraemm 4oX04M, Ypes KOUTO [a Ce YCBOAT OTCPOYEHU AaHBYHW aKTUBM,

OTcpoyeHn faHbYHM aKTUBW U NacuBK Ce KOMNEeHcupar, camo KoraTo [pyXecTBoTO MMa npaso U
HamepeHue fa KOMNeHCcHnpa TeKyLUTe AaHbYHU aKTUBI UMK NaCUBW OT ChbllaTta AaHbYHa MHCTUTYLUNA.

lNpomsHaTa B OTCPOYEHUTE AaHBYHM aKTUBW UMW NacuBK Ce Npu3HaBa Kato KOMMOHEHT OT AaHBYHUSA
npuxoa unu pasxopn B ned4antara mnu 3aryﬁara, OCBEH aKo Te He Ca CBbpP3BaHW C No3nynn, npusHaTn
B Apyrvua BceobxBaTeH AoX0A N AUPEKTHO B cobcTBEHNUA KanuTan, NPy KOETO CbOTBETHUAT OTCPOYeH
AaHbK Ce Npu3Haea B ApyruAa BceoOxBaTeH f0x04 unu B cobCTBEHNSA KanuTan.

Kbm parata Ha 6anaxca [ApyXecTBOTO uMa nNpu3HaT OTCPOYEHU AAHBYHU aKTHBK (BX. NOACHEHUe 7).
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4.8, Mapu ¥ NnapM4HU eKBUBaNeHTH

l'lapuTe U napuyHUTEe eKkBUBaneHTH ce CbCTOAT OT Napu B 6p0ﬁ, napu4yHu cpencrea no BGaHKOBM CMETKK
W KpaTKOCpO4YHW Jeno3nTy Wnn Oeno3uTu 6e3 nagex, KOMTO ca NecHOo 06pau.taeMM B KOHKPEeTHW
Napu4yHN CYMHU U KOUTO He CeALDMAT PUCK OT NPpOMAHA B CTOMHOCTTa UM Npu TAXHOTO NpeKkpaTsaBaHe.

4.9. CoBecTBeH KanuTan, pe3epBu U NNallaHUA Ha AUBHACHTH

AKUVOHEPHUAT KanuTan Ha [py)ecTBOTO OTpa3sBa HOMUHAINHATa CTOMHOCT Ha eMUTUPaHWUTe akuum.
[pyrite pesepeu BKNIOYBAT 3AKOHOBN PE3EPBU CbIMACHO TbProBCKUS 3aKOH.

HepaanpegeneHata nevanta/ (HatpynaHata saryba) BkniodBa Tekywus UHaAHCOB pesyntaTr W
HaTpynaHuTe ne4antu oT MUHANW roguHU.

3agbrxeHusaTa 3a nnallade Ha AUBUOEHTWN Ha akUMOHEpPUTE Ca BKMIOMEHU Ha pef ,3a4bIMKEHNA KbM
CBbp3aHn nuua” B OoT4eTa 3a (PUHAHCOBOTO CBCTOAHWE, Korato AMBWAOEHTUTE ca onobpexn 3a
pasnpegeneHune ot 0buwoTo cbbpaHne Ha akuWoHepuTe Npean Kpas Ha OTHETHWA Nepwroa.

KbM aararta Ha oTyeTa He ca pasnpefensHu AMBUAEHTU Ha eHONUYHUS CcoBCTBEHMK.

Bewykn TpaH3akuynn CbC cobcTBEHMUMTE Ha jlpymec'rsom ce npeacraBAT OTAENHO B OT4eTa 3a
cobeTeeHMA kanuTan.

4.10. MeHCUOHHMN M KPATKOCPOUYHWU Bb3HarpaXaeHus Ha CnyXuTenuTe

[py>KEeCTBOTO MMa KPaTKOCPOUHM 3aABLMKEHUA NO KOMNEHCUpYeMu OTMyCKU, Bb3HMKHanNW Ha 6asa
HEM3MON3BaH NNaTeH roAuLLIEH OTNYCK.

[pyxecTsoTo He e pa3paboTBano v He npunara NNaHoBe 3a Bb3HArpaXaeHUs Ha CnyXxuTenute cnea
HanyckaHe nnv Apyry AbArocPOYHN Bb3HArPaXKAEHUS W NNaHOBe 3a Bb3HarpaXxyieHna cneq Hanyckade
unu nog dopmara Ha KOMNEHCaLMN C akLnk, U ¢ 4anose oT cobCTBEHNA KanuTan.

CbrnacHo Hapepba Ned8 3a mauckeawmaTa Ha KOH KbM Bb3HarpaXAeHWATa Ha CRyXWTENUTE,
LpyxecTsoTo e npueno u npunara [MonuTuka 3a Bb3HarpaxaeHuaTa.

4.11. NpoBU3nK, YCNOBHA NAaCUBU W YCIIOBHU aKTUBH

MpoBuannuTe ce NpU3HaBAT, KOrato UMa BEPOATHOCT CEeraliHW 3abiMKEHWA B pe3ynTtar OT MUHano
cuBute Aa aoseaaT A0 WM3XOAALW NOTOK Ha pecypcw oT ApyxecTsoTo n Moxe Aa 6bae HanpaseHa
HaaeXaHa OUeHKa Ha cymaTa Ha 3aabimKeHneTo. Bb3MoiHo e cpoYHocTTa unu cymarta Ha uaxoasius
napu4eH NOTOK Aa e HecurypHa. CerawHo 3afbfKeHue ce nopaxaa oT HannyueTo Ha npasHO Wnw
KOHCTPYKTMBHO 3a4bMKeHWe BCNEACTBAE HA MUHANW cbBUTHA, HanpuMep rapaHUuM, NpaBHWU CNoOpoBe
unv obpemeHsaBawn doroBopu. [MpoBM3MMTE 33 NPeEcTpyKTypupaHe ce npu3HasaT camo aKko €
paspaboTeH n npunoxeH nogpobeH dopmManeH nnad 3a NpPecTpykTypupaHe Wnv pbKOBOACTBOTO €
0BsiBUNO OCHOBHMTE MOMEHTW Ha NnaHa 3a NPecTpyKTypupaHe npeg Teaun, kouto Buxa Gunn 3acerHanw.
Mpoewann 3a 6baeLyn 3arybn oT AeRHOCTTa He Ce nNpu3Hasar.

CymaTa, KOSTO CE NMpu3HaBa kaTo NpOBW3MA, Ce W3yncnaBa Ha Gasa HaW-HapexaHaTa oueHka Ha
pasxoanTe, HeoBX0AMMM 3a ypexaaHe Ha CeralHo 3agbiKeHUe KbM Kpas Ha OTHETHWUA Nepuoa, kaTo
ce B3eMaT B NPeABWA PUCKOBETE U HECWrypHOCTTA, CBBP3aHM ChC CerawHoTo 3agbrxeHue. Korato
chllecTByBaT peauua nofobHU 3agbikeHWs, BeposTHaTa HeoOXOAUMOCT OT U3XoAsL| MOToK 3a
noracAeaHe Ha 3aAbLIKEHUETO Ce ONpedens, Kato ce OTYETe rpynarta Ha 3aAbMKEHUATA KaTo LANo.
MposuaunTe Ce AUCKOHTAPAT, KOraTo edeKThT OT BPeMEeBUTE Pa3fnukK B CTOMHOCTTa Ha napure €
3HauuTeneH.

ObesweTeHus oT TPeTu nuua BbB Bpb3Ka C afeH0 3abiMKeHne, 3a KoUTOo [lpy>XecTBOTO € CUrypHo,
4ye e nony4u, ce NpU3HaBaT KaTo oTAeneH aKkTue. To3n aKTUB MOXEe W 1a He HaABULUABa CTOMHOCTTa
Ha CbLOTBETHaTa NPOBMU3UA.

MNpoBnannTe ce npepasrnexaar KbM Kpas Ha BCeKn OTYETEH NEpUOA 1 CTOWHOCTTA MM Ce Kopuripa, 3a
[a ce 0Tpa3un Hai-gobpaTta npubnuManTenHa oueHka.

B cnyvyavTe, B KOMTO Ce CHUTa, Ye € Manko BEepPOATHO A3 Bb3HUKHE N3X0AAL NOTOK H8 MKOHOMWYECKH
PECYPCH B PE3YNTAT Ha TEKYLWLO 3adb/mMKeHe, Nacle He Ce Npu3Haea. YcnoeHuTe nacuewn cnegsa ga ce
OLleHABaT Nocnegeawlo No No-BAUCOKaTa CTOWMHOCT MeXAy onucaHaTa no-rope cpasHuMa npoBr3nsa u
MbpBOHAYaNHO nNpu3Harara cyma, HamaneHa c HaTpynaHata amopTu3auus.

Kem patata Ha 6anaHca [pyXecTBOTO HsSMa NpW3Hatu MPOBU3MM Ha KOMMNEHCUPYEMMU OTMYCKW
(Bx.NnosicHeHue 12.2).
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4.12. 3Ha4YMMK NpeLeHKn Ha PLKOBOACTBOTO NPKU NpUNarade Ha cyeToBoAHaTa NONUTMKa

3HaunMUTe MpeueHkM Ha PbKOBOACTBOTO MNpU NPWNaraHeTo Ha CYETOBOAHUTE MOMUTUKM Ha
[pyXECTBOTO, KOUTO OKA3BaT HaW-CHLUECTBEHO BNUAHWE BbPXY (PUHAHCOBUTE OTHETU, Ca ONUCAHMU NO-
nony. OCHOBHUTE M3TOMHULM HA HECUTYPHOCT MPW W3NON3BEHETO Ha NPUONU3UTENHUTE CHETOBOAHM
OL|EHKYW Ca ONUCaH! No-Aony.

4.13. HecurypHOCT Ha CY4eTOBOAHWUTE NPUGNU3UTENTHU OLEHKH

I'Ipu W3roTBAHETO Ha MHAHCOBWA OTYET PBLKOBOACTBOTO NpasBu pegvua nNpeanonoXeHus, OLEHKN U
AonyckaHWs OTHOCHO NPW3HaBaHETO U OLUEHABAHETO Ha akTuBuW, Nacnewn, Npuxonun n pasxoau.

[leiicTBUTENHWUTE pE3ynTaT MOrarT Aa ce pasnv4aBar OT NPeANONOXKEHNATA, OLEHKUTE U JOonyCKaHuATa
Ha PbKOBOACTBOTO M B PEAKM Cny4an CbOTBETCTBAT HANbMHO Ha NPEABapWUTENHO OueHeHuTe
pesynrtaTu.

MHdopMaLna OTHOCHO CLLUECTBEHUTE NPEANONOXEHNs, OLEHKN U AOMYCKaHUs, KOUTO OKasBaT HaW-
3HAYATENHO BMUSIHUE BLPXY NPU3HABAHETO U OLIeHSBAHETO Ha aKTUBY, NacuBy, NPUXOAN U pasxoau e
npeacTaseHa no-gony.

4.13.1. Obe3ueHka

3a saryba ot obesleHka ce npusHaga cymara, ¢ kosTo 6anaHcoBaTa CTOMHOCT Ha A3/leH aKTWB Unu
eAvHULa, reHepupalia napudHU NoTouW, NpeBullaBa BbL3CTAHOBMMATa MM CTOMHOCT, KOSTO € no-
BUCOKaTa OT cnpasefnuBaTa CTOWHOCT, HamaneHa C pasxoawuTe no npoaaxba Ha JaneH aKkTue, U
HerosaTa cToiHocT B ynotpeba. 3a ga onpenenu CTOMHOCTTa B ynoTpeba, pPbKOBOACTBOTO Ha
[pyXecTBoTO M34YNCnaBa o4aksaHuTe ObAelly NapuyHW NOTOUM 3a BCAKAE edwHuua, reHepupalia
napu4HW NMoToLM, W onpeaens NOAXOASLUMA OMCKOHTOB hakTop C Uen kankynvpade Ha Hactoswara
CTOWHOCT Ha Te3un napuyHu noToun.

MNpu n34ucnsBaHe Ha ovakBaHuTe ObAeLn Napu4HKU NOTOUM PBKOBOACTBOTO Npasu NPeanonoXeHus
OTHOCHO GbaewmTte GpyTHM nevanbu. Tean NpeanonoxeHus ca CBbp3aHu ¢ ObAeln cubutus u
obBcrosTencTea. [JeAcTBMTENHNTE peaynTaTv MoraT ja ce pasfnuyasBaTt v Aa Hanoxar 3HaquTenHu
KOpEeKUMn B aKTUBUTE Ha [IpyXecTBOTO Npe3 crneasallata oT4YeTHa rogvHa.

B noseuyeTo cnyyau nNpy onpedensHeETO Ha NPUNOXWMKWA OUCKOHTOB hakTop ce npaeu OLEHKa Ha
noaxoaALWnTe KOPeKLWKM BB BPb3Ka C Na3apHWA PUCK U PUCKOBUTE thaxkTopu, KouTo ca cneunduyHn 3a
oTAEenHUTE aKTUBeN.

4.13.2. MNone3eH XMBOT Ha aMOPTU3IUPYEMH aKTMBH

PtKOBOACTBOTO Npepasrnemaga nofiesHusa XWBOT Ha aMOopTU3IUPYEMUTE aKTUBW B KpafA Ha BCEeKU
OT4EeTEH Nepnoa.

Kbm 31 pekemepu 2017 r. pbKOBOACTBOTO OMNpefens MOMEe3HUs XWBOT Ha akTuBUTe, KOWTO
npeacTaBnsBa o4akBaHUAT CPOK Ha NonasaHe Ha akTueute oT [pyxecTBoTo. [peHoCcHUTe CTOMHOCTY
Ha aKkTUBWTe Ca aHanu3upaHu B NosAcHeHue 5.

4.13.3. NpoBuzun

Mpoen3nnUTe Ce MpU3HaBAT, KOraTo UMa BEPOSTHOCT CerallHV 33[bLMKEeHUs B pe3yntaTt OT MUHano
cu6uUTHe Aa AosenaT 40 U3XOAsL| NOTOK Ha pecypcu OT [IpyXecTBoTo U Moxe Aa Obae HanpaseHa
HagexaHa OLeHKa Ha CymMaTa Ha 33abMkeHneTo. Bb3MOXHO € CPOMHOCTTa UMK CyMaTa Ha M3XoasLuus
napuyeH NOTOK fa e HecurypHa. CeraluHo 3aAbMKeHue ce nopaxaa OT Hann4ueTo Ha npasHoO unw
KOHCTPYKTWBHO 33/b/KEHUE BCNEACTBME Ha MUHanu CcbuOuTWsA, Hanpumep npasHW ChOPOBE.
MpoBu3nUTE 3a NPECTPyKTypupaHe ce NpuaHaeaT camo ako e paspaboTeH v NpunoxeH noapobex
chopmaneH nNnax 3a NPeCTPYKTYpUpaHe Mnn pbKkoBOACTBOTO € 00ABNNO OCHOBHWUTE MOMEHTU Ha nnaHa
3a NpecTpykTypupaHe npea Teaun, kouto Guxa Gunmu 3acerHanu. lNposuamm 3a Gvgelm 3arybu ot
AeWHoCTTa He ce npuaHaear.

CymaTa, KOATO Ce Npu3HaBsa kaTo NpoBM3US, Ce M3YACNABa Ha Oasa Hal-HapaexaHaTa oueHka Ha
pasxoaunTe, HeoBX0ANMM 3a yPEXAaHe Ha CerallHo 3aAbIIKEHNe KbM Kpasi Ha OTHETHUA Nepuos, KaTo
ce B3eMaT B NpPeaBV PUCKOBETE M HECUrypHOCTTA, CBbp3aHU CbC CEralHOTO 3aAbmkeHue. Korato
chblyecTByBaT peguua NoAobHM 3a4blKeHWs, BeposTHaTa HeobXOoAUMOCT OT WU3XOAsAL, NOToK 3a
noracsBaHe Ha 3afbMKEHUEeTo ce onpeaens, kaTo Ce OTYeTe rpynara Ha 3afb/KeHUATa KaTto Uano.
MpoBM3NUTE CE ANCKOHTMPAT, Korato edekTbT OT BpeMeBWTe pasnukiu B CTOMHOCTTa Ha napute e
3Ha4UTENEH.

15



YO KAPON KAMUTAN MEHWDKMEHT EAL
NOACHEHWA KbM ®MHAHCOBWTE OTHETH 31 pekemspun 2017
Bcuukn cymn ca B xunsagv bbnrapcku fesa, OCBeH ako He € NOCOYEHD ApYro

O6e3LeTeHna OT TPETU NIMLA BbB BPb3Ka C AaAEHO 3afbimkeHue, 3a KouTo [IpyXecTBoTO € CUrypHO,
4Ye LLe NoNy4m, ce NPM3HaBaT Karo OTAENeH akTue. To3n aKkTMB MOXe U a He HaABuWLLaBa CTOMHOCTTa

Ha CbOTBETHATA NPOBK3NA.

MpoBM3aMUTE Ce Npepasrnexaar KbM Kpas Ha BCEKM OTYETEH Nepuoj 1 CTOMHOCTTa UM Ce Kopuripa, 3a

fa ce oTpasw Haii-gobpaTa npubnusnTenHa oueHka.

B cnyyauTe, B KOUTO Ce CYUTA, Y€ € Marnko BepOoATHO Aa Bb3HWKHE W3X0AsAL NOTOK Ha WKOHOMMWYECKU
pecypcu B pe3ynTaTt Ha TekyLWwo 3agbiKeHue, Nnacue He ce NPpM3Haea.

BepoaTHu BXo4ALLM NOTOLUM H8 NKOHOMWYECKW MON3K, KOMTO BCE OLLE HEe OTroBapAT Ha KpuTepunTe 3a

Nnpu3HaeaHe Ha aKTUue, ce CMATaT 3a YCNoBHW aKTUBH.

5. MawwuHu u obopyaBaHe

ObBopyaBaHeTo BKMKOYBE KOMMKTBPHW W CbPBbPHU CUCTEMW, KOMWPHM MalMHW U NPUHTEPW.

BanaHcosaTa CTOMHOCT Ha Tasw rpyna Moxe aa Bbae aHanuanpaHa, KakTo cnejega.

BpytHa 6anaHcoBa CTOWHOCT
Cango kbm 1 aHyapu 2017 r.
HoeonpuaobuTk aktusm

Canpo kem 31 gekemepu 2017 1.

AMOpPTU3aUMA
Canpgo kbm 1 snyapu 2017 r.
AMopTusaums

Cango kbm 31 gekemepn 2017 r.

BanaHcoBa CTOMHOCT KM
31 pekemepm 2017 r.

EpyTtHa BanaHcoBa CTOWHOCT
Canpo kbm 1 sHyapm 2016 .
Hosonpwaobutu akTnem

Canpo kbMm 31 gekemepu 2016 1.

AmMmopTuzauus
Canpo kem 1 aHyapw 2016 1.
AmopTtusauna

Canpo kum 31 gekemepun 2016 1.

BanaHcoBa CTOWMHOCT KbM
31 pekemBpm 2016 r.

KoMnTepHM ¥ MpuHTepwn 1 TpaHc- KaptuHu Obuwo
CBPBBLPHU KOMUPHU NOpPTHH
CUCTEMM MaLLWUHK cpencrtea
‘000 nB. ‘000 nB. ‘000 n.. ‘000 n.. ‘000 nB.
42 8 378 10 438
3 - —— - = 3
45 8 378 10 441
(40) 8 (@78 00 - (426)
(2) = z - (2]
(42) (8) (378) = (428)
3 - - 10 13
KomnioTepHM 1 MpuHTEpHM M TpaHc- KapTuHuu Obwo
CbPBBLPHU KOMUPHHU NOPTHH
CUCTEMM MaLLIUHK cpepacTea
‘000 ns.. ‘000 ne. ‘000 n.. ‘000 nB.. ‘000 nB.
41 8 378 10 437
1 2 S N 1
42 8 378 10 438
_(37) )N 378 - (423)
(3) = = 2 3)
(40) (8) (378) - (426)
2 - - 10 12

BcW4kn pasxoaw 33 amMopTy3auus ca BKIKYEeHW B OT4HETa 3a nevanbarta wnu 3ary6aTa W apyrua

BCeo6GXBaTeH A0X0/ Ha pea ,Pasxoan 3a amopTuaauns Ha HeduHaHCoBK aKkTven'”.

Kbm 31 nekemspu 2017 1. u 31 pekemepu 2016 r. He € nmano A0roBOPHW 3aAb/IKEHNA BB BPBb3Ka CbC
3aKynyBaHe Ha UMOTW, MalWHW 1 CEOPBXEHWS.

ﬂpymecmom He € 3anoXnno UMOTK, MaLUWHW, CEOPBKEHUA KaTo obe3ne4yeHne No CBOW 3a0bMKEHNS.



Yl KAPOS KAMWTAN MEHUIMKMbHT EAL
NOACHEHWS KbM GUHAHCOBUTE OTUETM 31 aekemepu 2017
Bcouykn CYMHW Ca B XWnagn ﬁ'hﬂrEDCKH NeBa, OCBEH akO He e NOCOYeHO ApYro

6. Onepa'mBeH JIN3WHTI KATO NU3UHronony4yarten

[dpyXecTBOTO e NuauHronony4aren no LOroeop 3a Haem Ha oduc crpaga ot 03.05.2007 r. ¢ Kapon
Ounadc EOO[. [pyxecTsoTo e npegnnartuno aBaHCOBO CyMara no fMU3WHIOBWS AOroBOp OnucaH
noapobHo B NosicHeHue 22 .

JInavHroBuTE NnawaHus, MpU3HaTK KaTto pasxo[ 3a nepuoaa, Bb3nuiat Ha 117 xun. ne. Taan cyma
BKMKHYBA MUHUMaNHWTE NU3MHTOBKM NNaLlaHus.

ﬂOl’OBOP'bT 33 onepaTtuBeH NWU3WHr Ha ,D,py}l{ecmom HE CBAbPXa KNay3wn 3a yCrnoBeH Haem unu onuus
3a NOKYynkKa, Knaysn 3a yBenuyeHne unu orpaHu4eHns OTHOCHO AMBUAESHTU Unu AonbenHUTENeH Abnr.

7. OTcpoYeHHU AaHBYHU AKTUBH

OTCPOYEHNTE JaHbLUM Bb3HUKBAT B Pe3yNnTaT Ha BPEMEHHW pasnuku 1 morat aa 6bgat npeactaseHu
KaTo cneasa:

OTcpoyeHu faHbYHU NAaCUBM (aKTUBM) 1 avyapu  [pusHaTh B neyanbara 31 nekeMBpU
2017 unwm 3arybara 2017
‘000 ns. ‘000 nB. ‘000 nB..
Heuanonssanwn ganb4Hu 3arybm (17) 17 -
(17) _ 17 s

MpwaHaTk kaTo:
HeTHO OTCpPOY€EHM AaHBLYHK AKTUBH {17) 17 -
OTcpoyeHn AaHBb4YHA NacUBH (AaKTMBH) 1 avyapu  [lNpwu3HaTth B neyanGata 31 gekemBpMm
2016 unwu 3arybara 2016
‘000 n.. ‘000 nB. ‘000 nB..
HeuanonaeaHu 4aHBLYHKU 3ary6m (3) _ (14) (17)
@) (14) (17)

MNpuaHaTu KaTo: -
HeTHO OTCpOYEHM JaHBYHU aKTUBH (3) (14) (17)

BCUuKM OTCPOYEHM JaHBYHW aKTVBN Ca BKIOYEHN B OTYETA 38 (DUHAHCOBOTO CLCTOSHME.
8. ®uHaHCOBM aKTUBM, OTYUTaHK NO CNpaBeanuBa CTOWHOCT B nevanbaTa unu 3arybarta

8.1. AKuuum B nesa

Ktm KbMm
ISIN 31.12.2017  31.12.2016
AngaHc Exkyutu Xonaunr Al BG1100033064 268 232

MpuTexasaHuTe GUHAHCOBM aKTUBW CE OTYUTAT No CNpaseanuea CToHoCT B nevyanbara unu sarybara,
KaTo 3a ONpefensHe Ha cnpaBeanueaTa UM CTOWHOCT Ca W3NON3BaHW aKkTyanHW nasapHu LeHu oT
nocnegHaTta Tbproecka cecus Ha BPB Codus. Akyunte He ca 3anoxeHu, kato obesneyeHwe no
3aabmKeHns Ha [1py>ecTsoTo.
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Y[ KAPOM KAMUTAN MEHUIKMBHT EAQ
NOACHEHIA KbM ®VMHAHCOBWUTE OTYETU 31 gekemspn 2017
BCuyYKi CymMu ca B Xunsagn Obarapckin NeBa, 0CBEH aKo He € NOCOYEHO ApYro

8.2. Obnuraunu BLB Banyrta

lopuwwHa BanyTta Ha
Waparen ISIN nuxea eMucunaTa

Mukpo Kpeaut
Al BG2100002158 8% EUR

HomuHan

1,000

Kbm

Kbm

31.12.2017 31.12.2016

20

99

Mpes 2015 r. [pyecTBOTO € 3aKynuno kopnopaTusHu obnurauwmu ¢ usgaten Mukpo Kpeaut Afl, ¢
HoMuHan 1000 EUR v nagex 13.02.2018 r. JluxeeHWTe nnawaHua ca nnatumui Ha Bcekwn 3 meceua,
M34UCNSBaAHM U ABMKMUMU BBPXY HENoraceHaTa 4acT OT rnaBHWuaTa no emucuaTa. [nasHuuata ce
noracsiea |pe3 [OeceT paBHM BHOCKA Ha AaTuTe Ha nocnefHuTe [OeceT NWXBEeHU nnawaHus.
ObnuraunoHHaTa emucus e pernctpupana B LleHTpaneH genosutap ALl n He ce Tbpryea Ha B®B
Codus. MNpuTexxasaHnTe (PUHAHCOBK akTVBK CE OTYUTAT NO CnpaBeAnvea CTOMHOCT B nevanbara unv
sarybarta, KkaTo 3a OnpegensHe Ha cnpaseanusaTta WM CTOMHOCT Ce M3NOn3ea MeToAa Ha
OWCKOHTUPaHWUTE MapuyHW notouu. GUHaHCOBWTE akTMBW He ca 3arnoxeHu, kato obesnedeHue no
sapbmkenun Ha [pyxectsoto. Kbm gatata Ha (PUHAHCOBUSA OTYET BCUYUKU TMABHUYHU U NUXBEHU

nnawaHMA ca nauano noraceHu.

8.3. 1snoBe Ha KONEKTUBHWU WHBECTULIMOHHM CXeMU BLB BanyTta

Kbm

Kbm
31.12.2017 31.12.2016

BanyTa Ha
ISIN eMucuaTa
N& AgeaHc BvamoxHocTu B Hoea
EBpona BG9000023077 EUR

202

[MpuTexasaHWTe AANOBE Ha KOEKTUBHW WHBECTULMOHHI CXeMU Ce OTYMTAT No cnpaBeanuea CTOWHOCT
B neyanbara unu 3ary631'a‘ KaTo 3a onpefensHe Ha cnpaeegnnearta Um CTOWHOCT ca WU3Mnon3eaHu

nocnegxa obaeexa 3a 2017 r. ueHa Ha obparHo uskynyeaHe Ha PoHaa.

9. TLproBCKU M APYrv B3eMaHUA

Kbm Kbm
31.12.2017 31.12.2016

Tekywu v Apyru B3eMaHus
Toproecku B3eMaHmns 341 152
®UHAHCOBH aKTMBM 341 152
MpeannaTeHu pasxoau = 4
Opyrv BsemaHus - -
HedmHaHcoBu akTUBYM 4 4
Toproscku v Apyrv B3eMaHuA 345 156
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v KAPON KAMATAN MEHWKMEHT EALQ
NOACHEHWA KbM ®MHAHCOBWTE OTYETW 31 gexemspu 2017
Bcuukn cymi ca B xunagu GLarapcki nesa, 0CBeH aKo He @ NOCOYEHD APYro

10. MapuyuHu cpeacTBa U NapM4YHU EKBUBANEHTH

Kbm Kbm

31.12.2017 31.12.2016

MapuyHw cpegcTaa B Bpow v No pasnnallartenHi CMETKW B Neea 365 101
MapuyHu cpegcTea B BpoW 1 Mo pasnnalwarenyn CMeTkv BbB

BanyTta 22 136

oBWO 387 237

B cymaTa Ha napuuHu cpeacTsa B 6poi v no pasnnallatenHu CMeTku B neea, B pasmep Ha 365 xun.ne.
ca BKIHOMEHW NapuyHN cpeacTea B pasmep Ha 362 xun. Nne. NO OTKPUT OBbPHANT AENO3NT C roauLIEH
nuxeeH npoueHT 0.10%.

11. Cob6cTBEH KanuTan

11.1. AxuUWOHepeH KanuTan

PernctpvpaHuaT kanutan Ha JpyxecrsoTo ce cketou oT 10 000 Bpos HanbnHo nnaTteHu OBUKHOBEHM
MOVMEHHM aKUMK C HOMUHanHa CToMHOCT B pasmep Ha 90 ne. 3a akuua. Bcuykn akyum ca ¢ npaso Ha
nony4asaHe Ha AMBMAEHT N NUKBUAALMOHEH AN W NPeaoCcTaBaAT eAuH rnac oT obuwoTo cubpaHue Ha
axkuvoHepuTe Ha [pyxecTsoTo.

KM KM
31.12.2017 31.12.2016
Bpoii n3gageHn U HansNHO NNaTeHU akuuu:

B HauanoTo Ha roguHaTta 10,000 Gp. 10,000 6p.
HomuHanHa cToiHoCT 90 ne/akumna 100 ne/akuus
O0Ow 6po# aKuuK M30aneHn U HaMbNHO NNAaTeHU KbM
31 gpexemBpMU 10,000 6p. 10,000 6p.
AKUMOHEPEH KanuTan kbm 31 aeKkeMBpH 900 1,000

Mpes 2017 roguHa [IpyecTBoTo Hamansea kanurtana cbe 100 xun.nesa, kato Hamansasa HoMUHanHarta
CTOWHOCT Ha akuus.

EnHonu4eH coBeTBEHUK Ha kanuTana kbM 31 gekeMBpU 1 Ha ABaTa NpeacTBeHW OTYETHW nepuoja e
CtaHnmup Kapones.

11.2. Pe3epBn

PeaepsnTe Ha [IpyXecTBOTO B pasmep Ha 100 xun. Ne. NpeacTaBnABaT 3akoHOBM pe3epeu, hopMupaHm
Ha OCHORaHue 4. 246 oT TbproBCKUA 38KOH.

12. Bb3HarpaxaeHus Ha nepcoHana

12.1. Pa3xoau 3a nepcoHana

Pa3sxoguTe 3a Be3HarpaxaeHus Ha nepcoHana BKNYear:

2017 2016
Pa3xoaw 3a sannaru (577) (475)
Pa3sxoan 3a counanHy v 3apaBHn OCHUIypPoOBKK (44) (43)
(621) (518)

Pa3xoanTe Ha nepcoHana ca Bb3HarpaXAeHWs W OCATYpPOBKW Ha HAETWUTE CNYKUTENW No TPYA0BU
norosopu. [IpyXecTsoTo HAMA NepCcoHan B NPeANeHCUOHHa Bb3PACT M HE & Ha4YUCNABaNo NPoBM3uM 32
pa3xoav 3a 06e3LEeTEHNS Ha NePCOHana Npy NEHCUOHMpPaHe.
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12.2 3agbmKkeHUs KbM NepcoHana

Kbm Kbm

31.12.2017  31.12.2016

3aabmKeHus, CBbp3aHn C KOMNEHCUPYEMI OTMYCKK - 3
3agbmKeHVs 38 OCUTYPOBKU = 1
- 4

13. Oanbynm 3apbmKkeHun

[JaHbuHuTe 3aabmKeHns Ha [py»ecTeoTo 3a nepuoaa morat ga 6vaat obobiyeHu kakTo cnejga:

Kbm Ktm

31.12.2017 31.12.2016

3aabnxkeHus 3a AbMKUM AaHbk fobGaeeHa cToMHOCT 13 5]
3aabMmKeHNs 3a Ab/MKMM KOpnopaTyueeH AaHbK 24 -
[aHbYHM 330 bITKEeHUA 37 5

[laHbYHNTE 3a4bMKEHNS 3@ AbMKAM AaHbK o6aBeHa CTOMHOCT Ca BHECEHU B ALPKABHNA GIOAXET KbM

Aararta Ha CeCTaBAHE Ha qJMHBHCOBHFI oT4eT.

14. Mpuxoaun ot npogax6a Ha ycnyrun

HechuHaHcosuTe npuxoan Ha [JpyecTsoTo BKNHOYBAT:

Mpuxoaw oT aucTpubyTupare Ha Poxpose Lpbogepc /Schroders/

Mpuxoaw 0T AOBEpPUTENHO ynpasneHue

BbaHarpaxaeHue 3a ynpasneHwe Ha P Aasarc NatouHa Eepona
Bb3HarpaxaeHue 3a ynpaesneHue Ha [P AgeaHc ViHeecT

Mpuxogun oT NPefOCTaBeHN UHBECTULMOHHW KOHCYNTaLum

BubaHarpaxaeHue 3a ynpasneHue Ha [1® AnsaHc BuamoxHocTi B HoBa EBpona
BbanarpaxaeHue 3a ynpaeneHue Ha 1O AasaHc noban TpeHac

Mpuxoaw oT emuTupaHu asnoee Ha [1® AasaHc MHeecT

Bb3HarpaxaeHue 3a ynpaeneHue Ha 1® AasaHc KoHcepeaTueeH ®oHA
MNpuxoam oT emutupaHu asnoee Ha [1& Aasarc BramoxHocTu B Hoea EBpona
oBLlOo

15. Pa3xogm 3a matepuanu

PasxoauTe 3a Marepuanv BKINKYBar.

EnexTpuyecka eHepris
TonnoeHeprus

KoHcymaTueu TpaHCcrnopTHU CpeacTea
PeknamHn matepnanu

OBLlO

2017 2016

519 393

189 43

157 135

156 108

146 -

83 69

25 25

11 -

8 9

3 -

1,297 782
2017 2016
(10) (10)
3) (3)
(1) (4)
(1) -
(15) (17)
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NOACHEHWA KbM ®MHAHCOBWUTE OTYETW 31 pekemepw 2017
Beuuki cymu ca B xunaau GLNrapcky nesa, 0cBeH ako He & NOCOYEHD ApYro

16. Pa3xoau 3a BLHLHMW YyCNYru

Pa3xoguTe 3a BLHLWIHW YyCNyri NpeacTaBnaBaT KakTto cneaBa:

Pa3xoaun 3a Haem

KoHcynTaHTcku yenyru

BbaHarpaxaeHue 3a agMUHUCTpupaHe (obecnyxeaHe Ha foBepuTeni)
MoguwHw Takcy u aboHameHTH

Pasxoawn 3a peknama

Paaxoamn 3a mobunHm ycnyru

Pasxoaw, cBbp3aHu ¢ asToMobunn

Pasxogu 3a ogut

Lpyrv

OobLlWo

17. LOpyru pa3xoam 3a AeAHOCTTA
[Opyrute pasxoam 3a [eiHOCTTa BKOYBaT:

Pa3xonu 3a KOMaHAWPOBKK Ha CRYXUTENM

Pasxofu 3a 4ONBLAHUTENHO NEHCMOHHO OCUrypABaHe
Paaxoau 3a HeNpu3HarT aHbYeH KpeauT

Pa3xonu 3a gapeHus

Paaxogw 3a o6yuyeHun n cemuHapu

JaHbumn BbPXy pasxoguTe u Apyru

OBLO

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)

OpyxecteoTo e peructpupano no 3J4C Ha ocHoBaHue 4n. 96 an.1 oT 3akoHa. pes oT4eTHUA nepuog
[pyxecTteoTo u3sbpliBa ocsobogeHn n obnaraemu goctaeku no cmuckbna Ha 3AAC. B HacToAwus
hUHaHCOB OTYET B APYrH pa3xoau 3a AeVHOCTTa e BK/TI0YEH OTHECEHWS Ha pasxod HEeNpPU3HaT YacTu4eH

JaHbueH KpeauT oT nokynkute npe3 2017 r. B paaMep Ha 7 xun. N..

18. HetHa 3ary6a ot onepauuu ¢ (PUHAHCOBM aKTUBMW, OTYUTAHW NO cnpasBennvBa

CTOMHOCT B neyan6ara/aarybara.

Meyanba oT nocneapall oLeHKN Ha (PUHAHCOBU aKTUBM,
OTYWTaHK NO CnpaBeanuea CTORHOCT B nevyanbaTa unn
3arybara, HeTHO

3aryba 0T nocneasalUmn OLUEHKU Ha hUHaHCOBW aKTNBH,
OTYWTaHW NO CnpaBeannea CTOAHOCT B nevanbaTa unn
saryBbara

MeuyanGa /(3aryGa) oT onepaunn ¢ MHBECTULIMK, HETHO

2017 2016
20 182
(52) (262)
38 (80)
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Bcuuku cymu ca B xunsam BLarapcki nesa, 0CBEH ako He & NOCOYEHO APYro

19. ®uHaHCOBM NPMXOAMN, HETHO

2017 2016
Mpuxoan oT NuxBK No KopnopaTueHi oGnurauum 5 12
Opyrn dhuHaHcoBK pasxoau (6) (5)
ObBLLO (1) 7

20. Pa3xoawu 3a gaHbLUM BLPXY Aoxoaa

OyakBaHuTe pa3xoav 3a AaHbuw, 6asvpaHu Ha edekTUBHaTa AaHbyHa cTaeka B pasmep Ha 10 % u
AEWCTBUTENHO NpW3HaTWTe AaHbYHW pasxogw B neyanbarta wnu 3arybarta morar ga Bbaar paeHeHu,
KaKTo cnejea:

2017 2016
MNeyanba /(3aryba) npeav aaHvyHo obnaraxe 379 (139)
[aHbuHa cTaBka 10% 10%
OuaksaH pa3sxoj 3a AaHbUM BbpXYy foxoaa (38) -
Texkyw pa3xop 3a AaHbLUM BLPXY Aoxona (23) -
OTcpoyeHu JaHbYHU NPUXOAM, BL3HMKBALLM OT Hen3non3eaHa 3aryba (17) 14
Paaxoau/Mpuxoam oT gaHbUM BLPXY AoXoAa (40) 14

21. Joxoa Ha akuus

OCHOBHMAT JOXOA Ha akuuMs € W34YMCreH, Karto 3a YucnuTen e uanonseaHa HeTHata nedanba,
noanexaiwia Ha pasnpejeneHue mexay akuvoHepute Ha [pyxectsoto. CpegHonpeTerneHuat Gpon
akuum, M3non3saH 3a W3YMCNABAHEeTO Ha OCHOBHWA AOXOA Ha akuus, KakTo W HeTHata nedanba,
noanexalla Ha pasnpegeneHve Mexay nputexatenute Ha oBUKHOBEHW akuuu, € NpPeacTaBeH, KakTo
cnepea:

2017 2016
Mevanba / (3aryba), nognexaww Ha pasnpejeneHue (B ns.) 339,251 (125,296)
CpegHonpeTterneH Epon akuuu ) 10,000 10,000
OcHoBeH 40X04 Ha aKuus (B NB. 32 aKuuA) 33.93 (12.53)

[pyxecTBoTO HEe & u3aaeano UHaHCOBN MHCTPYMEHTH, KOMTO Ovxa Hamanwnu cToOMHOCTTa OCHOBHWSA
4oxo4 Ha eqHa akuuAa, nopagn KoeTo He ce uavncnaBa 4oxo4 Ha akuuAa ¢ HamaneHa CTOMHOCT.

22. CBbp3aHun nuua

Cebp3anuTe nuua Ha [pyecTBoTo BKNKOYBAT: YNpaBnsBaH1Te 10roBOPHU (DOHAOBE, APYXECTBaTa OT
rpynata Ha Kapon, cobcTBeHMKa M KNIOYOB YNPaBleHCKn nepcoHan. AKO He e W3PUYHO YNOMEHATO,
TPaH3aKUMMTE CbC CBbP3aHW NMLUA HE Ca M3BbPLUBAHNW NPV CreLnaniy YCrnoBus U He ca NpeaocTaBaAHu
VNN nony4aBaHW HUKakeu rapaHuun. Cymu OT ¥ KbM CBbp3aHuTe nuua ce npeeexgaTr camo no
pasnnaLljaTenHu CMeTKN.
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Beunukn cymu ca B xunaau Bunrapeki neea, 0CBeH ako He @ NOCOYeHD APYro

22.1. Caenku cbC CBbpP3aHu nNuua

2017 2016
HauwcneHu npuxonu:
Mpuxoau ot ynpaBneHWe Ha AOroBopHU doHaoBe:
BbaHarpaxaexue 3a ynpaeneHue Ha [1® AgeaHc Wstouna Espona 157 135
Bb3HarpaxgeHue 3a ynpasnenve Ha 1 Aasanc WHeecT 156 108
BraHarpaxgeHue 3a ynpasnexve Ha [ AgsaHc BramoxHocTu B Hosa
Eepona 83 69
Bb3HarpaxpaeHue 3a ynpaeneHue Ha ® Agsanc KoHcepeaTueeH ®oHA 8 9
BraHarpamaeHue 3a ynpasneHve Ha O Apgsaxc [noban TpeHac 25 25
Mpuxoau oT emuTUpaHe U oBpaTHO U3KYNyBaHE Ha AANoBeTe Ha (hoHAOBETE 14 -
0610 Npuxoan OT ynpaBneHue Ha AoroBopHK hOHAOBE: 443 346
Mokynku Ha ycnyru oT ApPYru CBbp3aHu nuua:
Paaxop 3a Haem ot Kapon ®uHadc EOO[ (117) (117)
Pasxoan 3a agMUMHUCTpUpaHe Ha KNNeHTW No 4OBEPUTESNHO yNpaBneHue (37) (35)
BbaHarpakgeHwe Ha KIKYO0B yNpaBreHCKM NepcoHan: 2017 2016
3annartm (429) (340)
Ocurypoekn (12) (11)
O6uwo (351)  (351)
22.2. Pa34yeTn cbC CBbp3aHu NuLa B Kpasa Ha roaMHara
Kbm Kum
31.12.2017 31.12. 2016
HereKkyuwu B3emaHusa OT:
Hpyau cebpsanu nuya
- Kapon ®uHaHc EOO/[l — npegocTtaBeH aBaHc 10 127
O6LWo HeTeKy WK B3eMaHUA OT CBbp3aHu nuua 10 127
Tekywu B3emMaHus OT:
HoeosopHu ghoHdose:
O AgeaHc WHBecT 12 10
- [o AgeaHc WatoyHa Eepona 11 13
- A® AgeaHvc BeamoxHocTi B Hoea Espona 7 5
O Apsaxc oban TpeHac 2 2
¢ AneaHc KoHcepeaTueeH QoHA 1 1
O6u0 B3eMaHKA OT AOroBopHu choHaoBe 33 31
Lpyau cevp3aHu nuya:
Kapon ®uHaHc EOQ/[] — npegocTaBeH aBaHC 117 117
OB61w0 TeKyWKM B3eMaHWA OT CBbP3aHu nuua 150 148
Tekywm 3agbKeHUsi KbM:
Lpyau cebp3anru nuya:
Kapon ®uxHaxvc EOO[ 14 14
14 14

Oﬁl.l.lo TeKylH 3a4bKEeHUA KbM CBbpP3aHn n1Mua

BaemanusTa Ha [pyXeCTBOTO OT ynpaBnsBaHWTE OT HEro AOroBopHW (hOHAOBE Ca KPaTKOCPOYHM 1 ce
W34YNCNABAaT U YPEXAaT CbracHO CpPoKoBeTe onpeaeneHu B ogobpenute MNpasuna 3a gelHocTTa Ha

BCeku eanH poHa.
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Mpes 2007 r. Y Kapon Kanutan MenngxmbHT EAL cknioyBa gorosop 3a Haem ¢ Kapon ®uHane EOO[]
3a HoBOCTposLWa ce crpaga. C nognvceaHeTo Ha goroesopa [IpyecTBOTO ce 3aAbKasa Aa npeannartiu
aBaHCOBO Haem Ha JoroeopeHarta nnowl. Yactra oT asaHCOBOTO nnaiyade B pasmep Ha 10 xun. nesa,
KOSITO ce o4vakea Aa 6bvae oTHeceHa Ha pasxof cried 2018 r. e npefcraseHa B HACTOALLMA OTYET KaTo
HEeTeKyLLo B3emMaHe Nno npeaocTaBeH aBaHc. YacTTa oT aBaHCOBOTO nnaiyaHe B pasmep Ha 117 xun.
neea, KoATo ce ovaksa aa 6bvae oTHeceHa Ha pasxod 3a 2018 r. e npefcTaBeHa B HACTOALIMA OTYET
KaTo TEeKyLLo B3eMaHe No NpefocTaBeH aBaHc.

23. Be3HanuyHuU cOoenku

MNpe3 npegcraeeHuTe OTHETHWM nepuogn [pyKECTBOTO HE € OCbLLUECTBWMNO WHBECTUUWOHHW U
(PMHAHCOBW CAENKW, NPW KOWTO He ca W3Non3eaHyW napyv UNu NapuyHM eKBUBaneHTW U KOWTO He ca
OTpas3eHu B OTHETA 3a NApPUHHUTE NOTOUW.

24. YcnoBHW aKTMBW W YCNOBHMW NacuBu
[pYXeCTBOTO HAMA YCMNOBHW AKTUBK UNU NOETU APYTU 33ABMKEHUN.
25. Opyru onoRecTABaHUSA

L{eHHU KHUXa U napu4HuU cpedcmea, npumexasaHu om knueHmu Ha Kapon Kanuman MeHuGxmbHmM
EAL] unsecmupanu ebe ghoHdoseme Ha Schroder Investment Management.

MaszapHa MaszapHa

CTOWHOCT CTOMHOCT

AKTuB Banyrta KB Kb
31.12.2017 31.12.2016

MapwuyHu cpeacTea BGN 111 16
Mapuynu cpeacTea EUR 65 -
BsaumHu hoHaose EUR 28,846 13,248
BsaumHu dhoHaoBse usD 26,070 4,171
obBlO 55,092 17,435

26. Kateropuu hMHAHCOBU aKTUBU U NMAcHBHU

BanaHcoBuTe CTOWHOCTM Ha hMHAHCOBMTE aKTMBW W nacueu Ha [pyxectsoto Mmorar ga Gwaar
NPEACTABEHV B CNEAHWUTE KaTeropuu:

MUHAHCOBW aKTMBM MosicHeHue Kbm Kbm
31.12.2017 31.12.2016

®WHAHCOBW aKkTUBMW, OTYWTaHW NO cnpaBeanvea

cToMHoCT B nevyan@ara unu 3ary6ara

Axummn 8.1 268 232
OBnuragum 8.2 20 99
[AnoBe Ha KONeKTWBHN WHBECTULMOHHIK CXEMU 8.3 202 -

490 331

KQE.CI.HTII‘I N B3eMaHwna;

Tweprosckv U Apyry B3emaHua 9 345 156
B3aemaHus oT cBbp3aHu nuua 222 33 31
Mapwn v napuyHn exBMBanNeHTH 10 387 237
765 424
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®duHaHCOBK NacHUBMU MoAacHeHKe Kum Kum
31.12.2017 31.12.2016

Tekywu nacuew:
3agbmKeHua KbM CBbp3aHm nuua 22 14 14
14 14

Buxre nosicHeHue 4.7 3a WHopmauwWs OTHOCHO CYETOBOAHATa NOMWTWKA 33 BCSKa KaTeropus
(bvHaHCOBM MHCTPyMeHTU. OnucaHwe Ha nonuTWKaTa W UenuTe 3a yrnpaBreHWe Ha pucka Ha
[pyxecTBoTO OTHOCHO (OWHAHCOBUTE MHCTPYMEHTH € NPEeACcTaBeHo B CNedBAaLLOTO NOSCHEHMUE.

27. PuckoBe, CBbp3aHu C (PMHAHCOBUTE UHCTPYMEHTHU

Cneundpuynata aerHoct Ha Y[ Kapon Kanutan MeHumpkmbHT EALL KaTo ynpasnsBallo 4pYKecTso
ofycnaBsi HAKOW PUCKOBE MPUCHLLUW 33 AeWHOCTTA Ha [PYKECTBaTa YNpaBnaBallW KOMEKTUBHM
WHBECTULIMOHHM CXeMu. YnpasfneHUeTo Ha nopTdeinn Ha [AOroBOpPHM (OHAOBE W3BEXAa
HeobxoauMocTTa OT npunaraHeTo Ha aJeKBaTHW CUCTEMMU 32 HaBPEMEHHOTO WAEeHTUUUMpaHe W
ynpaseneHne Ha pa3nu4yH1Te BUOOBE PUCK, KAaTo OT ocobeHo 3HaveHue ca npoueaypute 3a ynpaenexne
Ha PUCKOBETE, MEXaHU3MUTE 33 NOALBPXKAHETO UM B NPUEMANMUBIW rPaHMUK, ONTUManHa NMKBUAHOCT K

Ansepcndurkauna Ha nopTdena.

Hait-3HauumunTe hrHaHCOBM PUCKOBE, Ha KOWTO & U3NmKeHo [pY)KECTBOTO Ca NasapeH pvck, KpeawTeH
PUCK U NIMKBUOEH PUCK.

YnpaeneHneTo Ha pucKa ce M3BbPLUBA KaTo Ce MOAYMHABA Ha NPUHUMNG Ha LeHTpanusnpaHocTTa v e
CTPYKTYPMPaHO CropeA H1BaTa Ha KOMNETEHUNW KaKTo Cnegea;

o CobBeT Hagu PEKTOPKUTE - onpegenda gonyctuMmnTe HUBa Ha PUCK B PaMKMTE Ha BeanpueTtara
cTpaTterns 3a passuTue,

e M3nbnHUTENHW JUPEKTOpU - KOHTponupaT npoueca Ha opobpeHue u npunarade Ha
afeKBaTHU MONUTUKA W MPOUEdYpW B PaMKWTE Ha NpWeTaTa CTpaTerus 3a ynpasneHue Ha
pucka;

Otgen "AHanu3 W ynpaeneHWe Ha pucka' - W3BbpLUBa ONepaTWBHO AENHOCTTa MO U3MepBaHe,
MOHWUTOPWHT, yNpaBneHne U KOHTPON Ha PUCKOBETE NpW yNpaBneHneTo Ha noptdeina Ha doHpoBeTe
1 (DMHAHCOBKTE aKTUBKM Ha [py»XeCTBOTO.

Llenu u nonuTuka Ha PBKOBOACTBOTO NO OTHOWEHHWE YyNpaBneHWe Ha pUCKa

OpyXecTsoTo € W3NOXKEHO Ha PasnNWYHM BULOBE PUCKOBE MO OTHOWEHWE Ha (DUHaHCOBUTE CW
UHCTpyMeHTU. 3a noeeye WHOPMALMS OTHOCHO (PUHAHCOBATE AKTUBW M MACHBW MO KaTeropun Ha
OpyxecTsoTo BmKTE NOSCHEHWE 26.

BecrneacTeue OCHOBHaTa AEWHOCT Ha [IpyKecTBOTO U U3NON3BAHETO Ha (UHAHCOBU WHCTPYMEHTU €
U3NOXEHO Ha CNeHUTEe PUCKOBE:

faszapeH puck

MazapHuAT puck e cuctemed (0BL) puck, BNWsiely BbPXY CTOMHOCTTA Ha BCUYKM akTueu. Toi ce
nopaxaa oT XapakTepUCTUKUTE Ha MakpOMKOHOMWYeckaTa cpefa W OT CBCTORHWMETO Ha KanuTanoBus
nasap B CTpaHara, OElcTBa W3BbH [APYXECTBOTO - EMWTEHT WM NO NpuHUMN He moxe fa Ovae
aveepcnduunpan. MNasapHWAT pUCK Ce CbCTOKM OT BanyTeH, NIUXBEH W APYr UEHOBW puck. OCHOBHUTE
METOAW 338 OrpaHW4aBaHe Ha CUMCTEMHWA PWUCK W HErOBWTE OTAENHW KOMNOHEHTW ca cuOupaHeTo w
obpaboTeaHeTo Ha MHopMaurs 3a MakpouKoHOMWYeckaTa cpeaa, U Ha Tasu Dasa nporHoaupaHe
cbobpassBaHe Ha WHBECTULUMOHHaTa MONMWTHKa C CYakBaHaTa AuMHamuka Ha Tasu cpegda. Beuukw
WHBECTULMM B LIEHHN KHUXKa MOraT Aa nopoaaT puck oT aaryba Ha kanutan.
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[MasapHuAT puck e KOHLEHTPUPaH B CnegHuTe Nosnynun:

DUHAHCOBW aKTUBKU, OTYUTAHMU MO cnpaeegnnea CTOMHOCT

Cnpagegnuea
LueHa
Kbm 31.12.2017

CnpaBeanuea
ueHa
Ktm 31.12.2016

B nevyanbata unu 3arybara 490 331
BaemaHus no NUXBU WU APYr SKTUBK 341 1565
O6wwa cTOWHOCT, U3NoXKeHa Ha Na3apeH PUcK 831 486

BanymeH puck

[py»eCcTBOTO € U3NOXEHO Ha BanyTeH PUCK Npu U3BbPLLBAHE Ha cAEeNnKN ¢ UHAHCOBK WHCTPYMEHTHU,
JEeHOMUHMPaHW B vyxaecTpaHHa BanyTa. [lpu U3BLPLIBaHE Ha COENKU B YyWAECTpaHHa BanyTa
Bb3HWMKBAT NPWX04N W pas3xodn OT BanyTHU Onepauvu, KOMTO Ce OTYUMTAaT B OT4YeTa 3a BceobxeaTHUs
Aoxod. Takusa ekcno3vumn ca MOHETapHUTE aKTUBW W nacusu Ha [pyXecTBoTO, AEHOMUHWPEHN BLB
Banyrta, pa3nv4Ha OT Nneea n espo.

Mpe3 2017 r. v 2016 r. OpyXecTBOTO He € N3BbPLUBANo CAenky ¢ (hMHaHCOBH MHCTPYMEHTK BbB BanyTa
paanuyHa ot neea vnu eepo. Kem 31.12.2017 r. n kem 31.12.2016 r. JpyKECTBOTO HAMa OTBOPEHU
EKCNo3unUuM KbM BaNyTH pasnuyHu OT Nesa unu espo.

Jluxeen puck

HenHocTTa Ha [lpyecTBOTO e B He3HauUuUTeNnHa creneH obekT Ha pUcCK OT konebaHua B NUXBEHWUTE
npoueHTn. CTOMHOCTTa Ha NUXBOHOCHWTE aKTUBYW C hUKCUPaH NUXBEH NPOLIEHT Ce NPOMEHS B pe3ynTar
Ha U3MEHEeHMeTO Ha nasapHuTe nuxseHu npoueHTwn. OT gpyra cTpaHa, Mpu akTMBUTE C NnaBaluyu
NUXBEHWU NpoueHTy, [IpyXecTBOTO € U3NOXEHO Ha NMUXBEH PUCK B Pe3ynTaT Ha MPOMAHa Ha NUXBEHUS
WHAEKC, C KOWTO e 0BBbp3aH CbOTBETHUAT MUHEHCOB MHCTPYMEHT.

Kum 31 aekemepu 2017 r. [Ipy»ecTBOTO HE € U3NOXKEHO Ha PUCK OT MPOMSIHA Ha Na3apHUTE NIMXBEHU
NPOLEHTH.

Adpyz yenosu puck

OpyXecTBoTO onpeaens LeHOBWA PUCK KaTo PUCK OT cnag B LeHaTa Ha AafeH (PUHaHCOB aKTUB Unv Ha
nopTenna oT MUHAHCOBW aKTWBM, AbMXalll Ce Ha (DaKTopu pasnnyHK OT TEe3W, Bb3HWKBALLKM OT NXBEH
UnK BanyTeH puck. Tasnm WHBECTULIMK NOCTOSHHO Ce CMeaaT. AKUWWTe aaeart npaso Ha rnac B O6wm
cuBpaHnsa Ha akLMOHEPUTE Ha EMUTEHTUTE.

Banyra Ha Kbm Kom

ISIN emucuaTa  31.12.2017  31.12.2016

AngaHc Exyutn Xonaudr Af] BG1100033064 BGN 268 232
[l Apsatic BuamoxHocTu B Hoea Eepona BG9000023077 EUR 202 .

KpedumeH puck

KpeauTHUST pucKk NPeACcTarnsBa pUCKLT AafleH KOHTPAreHT Aa He 3annaTu 330b/KEHUETO CU KbM
OpyxecTBoTO. [pYXecTBOTO € W3N0KEeHa Ha TO3W PUCK BbB BpPBb3Ka C PasnuyHN (DUHAHCOBM
WHCTPYMEHTK, KaTo Bb3HWKBEHE Ha B3EMaHWA OT KMUEHTW, Jeno3upaHe Ha CPeACTBa, UHBECTULINN B
LIEHHM KHWKa U apyrv. ManaraHeTo Ha [pyXecTBOTO Ha KPeAWTEH PUCK e OrpaHuyeHo A0 pasmepa Ha
GanaxcoBaTa CTOMHOCT Ha (DMHAHCOBUTE aKTUBW, MPU3HATW B Kpasi Ha OTYETHWA Nepuod, KakTo e
MOCoYeHO Nno-gony:
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Ktm Kum
31.12.2017 31.12.2016

TobpryBaHu akunm 268 232
[Anose Ha KONEKTUBHN MHBECTULIMOHHU CXEMU 202 -
KopnoparveHu obnivrauuu 20 99
Twproscku 1 gpyru B3emaHus 345 156
BsemaHus ot cebp3aHu nuua 33 31
Mapu 1 napu4yHn ekBUBanNeHTM o 387 237
BanaHcoBa cToMHoCT 1,255 755

Jlukeuden puck

CovrnacHo uancksanusTa Ha Hapeaba 44 YnpaenasalioTo ApyxecTso Tpsbea Aa NOAABLPKA N0 BCSKO
BpEME MWHWMaNHW NUKBMAHW CPEACTBA, BKIIOYBALUM NapWYyHW CPeACTRa Ha kaca, no 6e3cpoyuHn u
CPOYHY Briorose B 6aHKa, KOSTO He € B MPOU3BOACTBO MO HECLCTOSTENHOCT, AbPXABHUA LIEHHN KHWKA U
UNoTeYHM 1 OBWMHCKM obGNurauny, KOUTo MMAT nNasapHa LeHa, B pasmep He No-Mansk oT pasmepa Ha
TEKyLLWUTE CK 3a8ABMKEHNUA C nagex Ao 3 meceua.

[pyXecTBOTO OLEHsBa NapuyHX MOTOLW OT BL3HATPAKAEHUS 33 YNPaBfeHWe Ha ynpaBnsBaHuTe
ROroBOpHU (hOHAOBE 33 AbMKMMM A0 1 Mecel. HanuyHUTe napuyHu pecypcu U TLProBCKU B3eMaHus
He Ha[BWULLABAT TEKYLUUTE HYyXaW OT U3XOASLL NapuyeH NoToK.

CbrnacHo cknioyeHuTe AOrOBOPM 3a ynpaBneHWe Ha WHAWUBUAYANHW NopTdeirnu (AoBepUTenHo
ynpasneHne) U CbracHo CKNoYEeHNTE JoroBopy 3a AUCTpuByTupaHe Ha hoHaose Schroders u foroBop
3a NpefoCTaBsHE Ha MHBECTULMOHHM KOHCYNTaLMU OTHOCHO (DMHEHCOBUM WHCTPYMEHTU, BCUUKM
Napyv4Hn NoToum ca Ab/MKUMKU B CPOK A0 €AUH MEecel.

28. OuensBaHe No cnpaBeAnvBa CTOWHOCT Ha (hUHAHCOBW MHCTPYMEHTH

3a (uHaHCOBUTE WHCTPYMEHTW, KOUTO CREA NbPBOHAYanHOTO WM NPW3HABaHE Ce OTYATaT no
cnpaBeAnuBa CTOMHOCT B OTYeTa 3a (UHAHCOBOTO cbeTosHME, MCPO 7 WaucKkBa ONOBECTABAHE Ha
TEeXHUKWTE 3a onpeaensHe Ha cripaseanusata UM CTOWHOCT. CTaHAapThLT BbBEXAa Mepapxus Ha
CnpaBeAnuBUTE CTOAHOCTW, OMNpeaeneHa crnopej CTeneHTa Ha HabnogaemMocT Ha  AaHHuWTe,
M3Mon3saHn 3a OLEHKA Ha cnpasejnueata CToWHocT. KaTto Habnwgaemu ce onpeaensT AaHHWTe,
OTpasssalln nasapHa MHGopmMauus nonyyeHa oT He3aBUCUM U3TOYHMUK, JOKATO AaHHUTE OTpa3sBallm
nasapHWTe NPeanonoXeHUs Ha APYKeCTBOTO, Ce ONPeaensT KaTo HeHabniogaemu. [leata Buga AaHHM
OnpeaensT CNeAHUTEe TPU HUBA B AiepapxuaTa Ha CnpaBegnuBUTE CTOMHOCTU:

Hueo 1 — OueHka Ha cnpaseAnusa CTOMHOCT, 6asupaHa AUPEKTHO Ha LUIEHOBM KOTUPOBKM Ha aKTUBEH
nasap 3a WOEHTUYHK aKTUBW UMK Nacuen

Hueo 2 — Ouenka Ha cnpaBesanuBa cTonMHocT, 6aaupaHa Ha HabnoaaemMu AaHHW, Pa3NNYHIA OT Te3n B
HUBO 1, HO OCHOBAHM AWPEKTHO MNU MHAMPEKTHO Ha TAX U CbOTHOCUMM KbM aKTMBAa MM Nacuea

Huso 3 — OueHka Ha cnpasefinBa CTOMHOCT NOCPEACTBOM OLEHBYHU TEXHUKU, BKNIOYBALM AaHHK 33
akTuea unu nacuea, KOWTO He Ca OCHOBaHW Ha HannW4yHa nasapHa uWHpopMauua (HeHabniogaemwu
AaHHK).

CnegHara Ttabnuua npegocTaes MHGOPMaUMA 3a (UHAHCOBUTE WHCTPYMEHTW, QTYMTaHW 1o
CnpaseanvBa CTOMHOCT, pasnpegenequ B HuBaTa ot 1 go 3:

Ktm 31.12.2017 r. Huso 1 HwuBo 3 O6wo

®UHAHCOBW aKTVUBK, OTYUTAHW NO CNpaBeaniBa CTOMHOCT B
neyanbara unu 3arybara:

- akuum 268 - 268
- obnurauun - 20 20
-ASAN0BE Ha KONEKTUBHW MHBECTULMOHHW CXEMMN 202 - 202
oBLlOo 470 20 490
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Ktm 31.12.2016 r. HuBo 1 Huso 3 Obuwo

®UHAHCOBU aKkTMBK, OTYMTAHWU NO CNpaBeanNBa CTOMHOCT B
nevyan6ara unu sarybara:

- aKumm 232 - 232
- obnuraywmm - 99 99
OBLIO 232 99 331

29. Monutuka ¥ Nnpoueaypy 3a ynpaBneHUe Ha KanuTana

Lenute Ha [Ipy€eCTBOTO BbB Bpb3Kka C YNpaseHue Ha Kanutana ca:
* ja ocurypu crocoBHocTTa Ha [IpyecTBoTo Aa NPOABLMKM 3 ChLECTBYBA KaTo AEUCTBALLO
npeanpusTue; u
* [aocurypu afileksaTHa peHTabunHOCT 3a akuvoHepa.

dpyxecTeoTo HabniopgaBa kanuTana B CbOTBETCTBME C M3WCKBAHMA NOCTaBEHM B un. 151 — 154 or
Hapeaba Ne 44 3a usnckeaHuATa KbM [AEAHOCTTa Ha KONEKTUBHUTE WHBECTWLMOHHU CXEeMM,
MHBECTULIMOHHU ApyXXeCTBa OT 3aTBOPEH TUM U ynpaensaBalun gpyxecTsa Ha KomucusTta 3a covHaHcoB

HaA30p.

Habniopaeanute AaHHW 3a nepunoda, NoKassaT BUCOKW CTOMHOCTWM Ha CbOTHOLLEHUSTA U crna3saHe Ha
HOPMaTHBHWUTE U3NCKBaHUA.

HopmaTtuBHo
CwoTHOWeEHUA onpegenex

MUHUMYM (%) 2017 2016
CobcTBeH kanuTan KbM MUHUManeH kanutan 100 452.09% 462.43%
CobcTteeH kanuTan KbM NOCTOAHHU 0BLWM pa3sxoau 25 147.00% 150.36%

Kbm 31 nexkemspu 2017 r. n 31 gekemspu 2016 r. [IpyXecTBOTO e Cnaswno BLHLWHO HanoXeHuTe
U3nckeaHWA 3a KanuTana, Ha KoWTO noanexwu. [pyecTBOTO HE & NPOMEHANO LenuTe, NONUTUKUTE U
npouecuTe 3a ynpaBneHUe Ha kanwuTana, KakTo W HayuHa Ha OnpedensHe Ha Kanutana npes
NnpeacTaBeHwTe OTYETHU NEPUOIN.

30. CubuTKA cnen AaTata Ha (hpUHAHCOBUA OTYeT

Cnepn parata Ha (OMHaHCOBMS OTYET M [0 JATaTa Ha CLCTABAHETO MY HE Ca HacTLNUAW CLEUTUA K
obcToaTencTea, KOUTo Aa BbLAAT ONOBECTEHMU.

31. OnoB6pexue Ha PUHAHCOBUTE OTYETHU

®uHaHCOBHUAT OTYET € 0406peH Ha 16 MapT 2018 r. oT CbBETa Ha AUPEKTOPUTE M € NoANUCaH OT UMETO

Ha KapUJl Kanutan MEHHA}KMEHT EAﬂ oT: -
/4' ’ 4 ¢
Cro#ka KOPHTapOBa: Lt 2 ¢ S

ITn. CuetoBoguTen/ '

Buctpa Kouesa:
/Mnen Ha CkBeTa Ha'
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