HNOACHUTEJHH BEJEXKA KBM YBEIOMJIEHHE 3A
©PHUHAHCOBO CBhCTOSIHUE HA IOTEKC XOJIAHT Al 3A
HNEPUOJA, IPUK/IIOUBAIIL HA 31. 03. 2018r.

1. Obma uudopmanua

IOrexec Xommumr AJl e axmmomepHO JPYXECTBO, PETUCTPUPAHO B
Boirapus, cbe cepanuine u anpec na ynpasieuue rp. Codus, 1407, 6yin. Yepnu
BpBX 70-72,

IIpeaMeTsT Ha MEHHOCT Ha APYKECTBOTO € npuaoGuBaHe, yrpapieHue,
OLICHKA U NpoJax0a Ha Y4acTHs Ha GbJITapeKu M Iy KICCTPaHHH JApPYKECTRa.,

JleHOCTTa Ha JIPYXKECTBOTO € PeraMeHTHPaHa B 3akoHa 3a nyGIU4HOTO
IIpE/UIarane Ha NEHHN KHMXKA, KOETO TO Onpe/els KaTo MyGIM4HO APYKECTRO,
CIIOpPEJ IUTHUPAHUA 3aKOH.

HO0Texe XommuHr AJ] UMa €JHOCTEIIEHHA CHCTEMa Ha YIPEBIEHUE CBC

CoBeT Ha AHPCKTOPUATE OT TPHMA WICHOBE, KAKTO CJICABA;

Hme CraryTt

1. Augpeit Ceprees Jasupop Ipencenaren
2. Koucrantus Pymenos Hosues Unen

3. EMun Acenos AceHOB Unen

Hacremuau IIPOMCHH TIPE3 pasrackIadug IICPHO

Ilpes U3TCKINS MEPHOA 3aBBPIIM YCTIEWHO HE3ABHCHMHISA (UHAHCOB OJIUT
Ha NHIWBYMYaTHUA FOAULICH (rHancoB oTdeT Ha FOTeke Xommunr AJl 3a 2017
rojuHa. bere n3paseno HeMOMGHIHPAHO NONOKUTENHO MHEHHE OT CTPAHA Ha

Hezapucumus oqutop — COII Eity En bu OO/,

2. perJiex Ha AeHiHOCTTA HA JPYKECTROTO

CrennpuunyTe ycmoBrs, KOUTO GOPMUPAT MHKPO H MaKpoO CpENaTa, B

xouTo ¢ynkuuonupa FOteke Xonauur Al NpoALIKABaT A3 BIUAAT HETATHBHO




BBEPXY HAKOH IIOKaszaTelnd u BBPXY HHBCCTHITHOHHATA MY aKTHBHOCT, HO KaTo
IO AEHHOCTTA HE € 3acTpalleHa, HpI/I HHBCCTHIIUMTE HaA JPYXKECTBOTO BEHB

B3anMHK (OHIOBE ce HAGMIONABA CIAJ LPe3 U3TEKIOTO TpuMecedue Ha 2018

roAMHE 0T OK0I0 19 Xuinis.

§ Tekylwa yewa Texzu.;a TEKYlu,a
bpoit CTOWHOCT B CTOMHOCT B
HMme Ha doHa B €BPO KbM
Asnoee 31.03.2018 €BpPO KbM neBa Kbm
R 31.03.2018 31.12.2018
Gutmann Investor Konservativ 27270 15.43 420776.1 822966.52
Nordea 1 Alpha 10 MA Fund 1471 12.47 18343.37 35876.51
Laffitte Risk Arbitrage UCITS 1 11261.62 11261.62 22025.81
Invesco Fds - Inv. Gl Target Ret. 1603 11.2181 17982.6143 35170.94
OBLLO 468363.704 916039.78

OuakBaHaTta IpoJaXKHA CTOMHOCT HA MHBCCTHLMMTE BHE B3aHMHH
dbongoBe € 916 xun. ns.

Crpyktypata Ha noprdeiina npeanonara yMepeno HHBO Ha puck. ®ouga
I'yrman Musecrop Koncepsarue na Banka I'yrvan, Buena, ce xapaxrepusupa ¢
YMEPCHO HUBO Ha DUCK, KaTO HHBECTHLMUTE B PUCKOBH aKTHBH Ca CBEJCHH 10
10-15 na cTo OT BCHYKH aKTHBH.

HpyXecTBOTO  OCBINECTBABA KOHCYTTAHTCKH YCOYrd, Kato mpe3
PasTIEXNAHUA TICPUOA YCIIsBA 13 3aNasd CBOUTE MO3HIMA M KOHTPATCHTH 10
Te3u yeuyru. lIpes u3tekioTo TpuMeceune ce HabmoaBa PHCT Ha IPUXOIUTE
OT Tasu JAEHHOCT, JbJDKAlla C& OCHOBHO Ha IPEJOTOBApSHE HA YCIOBHATA IO
ACHCTBANMTE JOTOBOPH.

KBM Kpast Ha TPUMECEWIeTO ca PealTu3NpaHH IPUXO/H OT HAEMH B pasMep
Ha 3 XWLJB. B CJIEJCTBHE Ha CKIIOYEHHUTE mpe3 2016r. JIOTOBOPH 3a OTAABAHE Ha
oUC IIOIIH.

t0teke Xonmuer AJ] He IpuTEeXaBa H He IrcHepupa oOOEKTH Ha

HHAYCTpHATHA COGCTBCHOCT, IPE3 PA3TICHKIARNA NCPHOA.




Ilpes pasrexzanua nepuox Ha 201 8r. cpencTBara 3a paboTHa 3amaTa Ha
APYXECTBOTO ca 00pa3yBauM Ha 6a3a OCHOBHHTE 3aIUIATH IIO TPYZOB HOTOROD
Ha TICpCOHana, CHINACHO INPUIIATAHWTE CHCTEMHM 32 3aIUIallaHe Ha TpyZa u
AOUBJIHUTCIHATE TPYAOBH BBE3Harpaxienns o Komexca Ha Tpyaa B

YCTaHOBEHUTE MM Pa3MEpPH.

KsM 31.03.2018 roauna B gpyxectsoro mo TPYAOBH JOTOBOpH padotar 4
YJOBEKa.

Puck

Buinec pucka e nedunupan kato BEpOATHOCT OT HeOnaronpus THH
TMPOMCHH B Na3apHUTC U MKOHOMMYECKHTE YCIOBHA, B KOMTO (GYHKIMOHHpA
TPE/NpPHATAETO. Te3W TMPOMEHH KOCBEHO CE OTPassBaT BBPXY (UHAHCOBUSA
pe3ynTaT M peHTaluIHOCTTA. BBHIMNM 3a (upMaTa (GakTopu, BImsAT BBpXY
ACHHOCTTa WM  BapuamMaTa Ha OuHaHCcOBHA pesynrar. TakuBa ca
MaKpOMKOHOMHYECKOTO CBCTOSHHE Ha CTpaHata, B T.Y. (asara Ha
HKOHOMHYCCKHA UKD, CHCTOAHACTO Ha (QUHAHCOBUTE Ma3apH, KOMTO OT CBOS
CIpaHa ca CMJIHO TyBCTBUTENIHM KbM INONMTHYECKHTE CH06UTHA B EBpoma u
CBETA.

Kpemurnusit puck Ha I01eke XommmurAll e MHHUMM3HPAH MOCPEACTBOM
noadop u TeKyIo HaGIIOAEHNIE BEPXY JIMKBHIHOCTTA M ¢uHaHCOBUA cTabUIUTET
Ha THPTOBCKUTE NAPTHLOPH.

CobupaemMocTTa Ha B3eMaHuATa ce KOHTPOJIUP2 JMPEKTHO OT
H3IBJIHATENHUSA TUPEKTOP.

JII/IKBHHCH PHCK — JPYXECTBOTO HE H3IMUTBA HENOCTHE Ha JAHUKBHIHU

CpeZcTBa.




3. Pe3yJiTaTh oT AelinocTTa

IOtexe Xommur AJl NpUKTIOUN TPHMECEIHETO ChC 3aryba B pazMmep Ha
21 XWIJB. KaTo 3a CpaBHEHWE (QUHAHCOBHAT PE3yITAT Mpe3 ChINMA MEPHOJ HA
2017 r. e 3ary6a B pasmep Ha 43 XuL. nB.

Habmozaea ce cmam Ha pasxopuTe MO HMKOHOMHYECKH CJIEMEHTH Ha
ApYXKecTBOTO ¢ 19,23% cnpaMo chmms mepuox ma 2017r. B CBILIOTO BpEMe
IPUXOANTE OT IpolNaxOu Genexar pwer or 20,00%, B CPaBHEHHUE CHC CHH{UA
ueprol Ha 2017 roauna. Tosu pasMep Ha pBeTa ce ABIIKU Ha IIPENOTOBOPEHUTE
YCAOBHA 110 HAKOU JOTOBOPH.

OTHOCHUTENTHYS I HA OCHOBHHS KAIUTANI B CTpYKTypaTa Ha coGCTBEHUS
Kanuran € 36,07%.

Texymure nacusu Ha ApyXecTBOTO Genexar pset ot 0,63% (1 xun. aB),

4 TeKyIUTe akTuBK craj ot 1,54% (18 xuum. nB.), cipsamo xpas Ha 2017 rojumua.

DUHAHCOBH KOCDUITEHTH

1.  Koeduuuent Ha 00ma JMKBHAHOCT — KATO CHOTHOMICHHE MEXIY

TEKYIUTC aKTUBH ¥ TCKYIIUTE 3abIKCHIST Ha JAPYXKECTBOTO CTOMHOCTTA

Ha KOeQHIHMEHTa 3a pasTIex/anus nepuos Ha 2018r ¢ 7.21, a 3a chius

nepuo Ha 2017 e 4.69.

2. KoednumenT Ha aGCONIIOTHA JAKBHAHOCT — KaTo CHOTHOIUEHHE

MEKIY Napu4HATE CPEACTBA HA IPYKECTBOTO U HETOBUTE TEKYIH

nacuBH ce HabmogaBar croifnoctr 3a 2018r —0.28, a 3a 2017r — 0.57.

JlelicTBHA B 0G/ACTTA HA HAYYHOH3CIENOBATEICKATA H pa3BoiHATA
ACHHOCT — IPY>ECTBOTO HE € MPEANPUEMANO TaKUBA JEHCTBHA NPe3 OTYETHHS
NEPUO.

Cnenxn cbc cBbp3aHH JHMUA — TpPe3 pPAasDICKAAHHS NCPHOL Ca

OCBUICCTBCHH CIICAHHTE CHEIIKH ChC CBBbP3aHH JHH1ia:




e Ilponax6a wa yclnyrm Ha NBINCPHMTE NPEANPHATHS Ha 06Ia
CTOHHOCT OT 39 XUM.JB.

* Ilpuxoau ot HaeMu Ha CBBP3HHM JIHLA (M3BHH rpynara) B pasMep Ha
3 xmnus. Ilpuxoaure ca peamusupanu ot JAOrOBOPH ¢ dupma
busnopran OOJT u dupma Vaamopcope AJll, B uneto YIIpaBJICHHE
y4actBa r-H Anapeit Jlapumos ~ Ilpeacenaten Ha CJI Ha ¥Orekc
Xonauar AIl u pupma Undpa Cutu Koncyar OO/

e Ilpenocrasen 3aem Ha IOta AJl, rp. Pyce npm cnemuute
napaMeTpu:

» Cyma — 50 000 neBa;
> Jluxea — 8 ua cT0 Ha rojuIHa Gasa;
» lloracaBane — B cpok 10 12 Meccma oT jJarata Ha

NOITYYaBaHE,

Prxosopuren:




