§ MEJKIWHEH JOKJIAJ
3A JEMHOCTTA HA IOTEKC XOJIIMHT AJI 3A IIEPHO/IA,
IMPUKJIOUBAILL HA 30. 06. 2018r.

1. O6ma usadopmanus

Orexe Xompuur AJl e akuuoHepHo APYXECTBO, PErHCTPHPAaHO B
Borirapus, cbe cepanuine u anpec Ha ynpasnesue rp. Codus, 1407, 6yn. Yepuu
BpBX 70-72.

IlpeamersT Ha nefiHOCT Ha APYKECTBOTO ¢ mpHIOGHBAHe, yIpaBieHue,
OLICHKA ¥ NPOJaX0a Ha y9acTHs Ha GBITAPCKY U UyXKIeCTPaHHHA OPYKSCTBA.

JleiHocTTa Ha PYIKECTBOTO € perliaMeHTHpaHa B 3aKOH4 3a nyOJIHIHOTO
TIpe/Tarane Ha UCHHH KHIDKa, KOETO I'o OIpeAeNs KaTo MyOGNvwdHO IPYKEeCTBO,
CIIOPEX LIUTHPAHKS 3aKOH.

HOtexc Xomnuar AJl uMa elHOCTEeleHHAa CHCTEMAa HAa YIIpaBlIeHUE CBHC

CoBeT Ha ARPCKTOPUTE OT TPHMA YICHOBE, KAKTO ClielBa:

Hme Craryr

1. Aappeii Ceprees JlaBunos Ilpencenaren
2. Koncrantua Pymenos Mobues Unen

3. Emui AceHoB AceHoB Yren

ApyXeCTBOTO ce ympaBisBa H NPEACTABAfABA OT WIMBIHTETHUS JUPCKTOP
Annpeii [laBunos.

Hacreounu IIPOMEHH HPE3 PAsICKIAHHUA MEPHO

1Ipe3 n3TeKius Nepruos 3aBBPLIN YCIIEIIHO HE3aBUCHMHUS (DHMHAHCOB OFHUT
Ha TOAMIIHKS QHHAHCOB oT4eT Ha FOTeke Xommuur AJ] 3a 2017 roguHa, KakTo
u Ha Koncomunmpanms ¢unHaHcoB oruer 3a 2017. DBeme wuspaseno
HEMOAU(HUMPAHO ONOXKUTETHO MHEHHE OT CTPAaHA HA HE3ABUCHMUS OIJUTOP —
COII Eiiv Exn bu OO/, 1 3a aBaTa oT4eTa.

Ha 27.06.2018 ropuna ce nposene peaoBHOTO rojaumuo O61o crdpanne

Ha akuuoHepute. Ha Hero Oe B3eTo petienue 3arybara 3a 2017 roguna B pazMmep




Ha 98 XunjiB. ma Obme moKpuTa OT HEpasIpeneneHara nevyanta oT MUHAIH
rogubu. pyro peuienue na aKuuoHepurte Oelue uzbupanero va COII Eity Fir

bu OOJI 3a nesaBucum OAHTOp Ha (HHAHCOBUTE OTYETH HA JPYKECTBOTO 32

2018 romuna.

2. llpernen Ha efiHOCTTa Ha APYKECTBOTO

Crenuduyante ycaoBHs, KouTo (hopMHUpaT MHKPO B MaKpo cpexara, B
xouTo dynximonupa IOrexe Xonauur A/l TIPOJIBIXKABAT /14 BJIMASAT HETATUBHO
BBPXY HAKOM NOKA3aTeNH W BbPXY MHBECTHLMOHHATA My aKTHBHOCT, HO KATO

10 ISHHOCTTA HE e 3acTpaieHa. [Ipy MHBecTHIHMHTE HA NPYKECTBOTO BBHB

B3aMMHHU (bOHI_[OBe ce Ha6JIIO,IIaBa JICK CHaq Ipe3 H3TEKIIOTO IIOJTYTOoJHe.

- Tekywa LeHa Tex‘\'/ 'a TEK.Y wa
bpoi CTOMHOCT B CTONHOCT 8
HMme Ha doHg B EBPO KbM
danoge 30.06.2018 €BNO0 KbM NIeBa Kbm
R 30.06.2018 30.06.2018
Gutmann Investor Konservativ 24079 15.58 375150.82 733731.23
Nordea 1 Alpha 10 MA Fund 1471 12.17 17902.07 35013.41
Laffitte Risk Arbitrage UCITS 1 11361.45 11361.45 22221.06
Invesco Fds - Inv. Gl Target Ret. 1603 11,1139 17815.5817 3484425
o6L0 422229.922 825809.95

OuakBanata mpogakHa CTONHOCT Ha AHBECTHIIMUTE BBHB B3aUMHHU

donnoBe e 826 xui. 7B.

Crpyxrypata na noprdeiina npeanonara yMepeHo HHBO Ha puck. DoHza
I'yrman Nnsecrop KoncepBatus na banka I'yTman, Buena, ce XapakTepusupa ¢
YMEPCHO HHBO Ha PHCK, KaTO HHBECTULHNTE B PUCKOBH aKTHBU C4 CBEICHH N0

10-15 Ha cTO OT BCHYKH aKTHBH.

J.Ipy}KBC’I‘B OTO OCBHIIECTBABA KOHCYNTaHTCKHU YCIYyrd, Karo 1pe3

pasriexaanud IepHod ycnsaBa fa 3amnasid CBOHUTE IIO3HIHHA U KOHTParceHTu 1o

TE3H YCHIYTH.




Ilpes pasrmexnmanns nepwon apyxecTBoTo e TeHEPHPANI0 TPHXOAU B
pasMep Ha 4 XuiL. JIB. 0T OTAaBaHe Ha 0HC MWIOMH.

Orexe Xommanr AJl me IIpUTEIKaBa M HE TreHepupa o0eKTH Ha
HHIYCTpHaNHa COOCTBEHOCT, Npe3 pasriekaaHus epuos.

Ipes pasrnexyanus mepuon ua 2018r. CpencreaTa 3a paboTHa 3araTa Ha
APYKECTBOTO ca 00pasyBaHH Ha 6a3a OCHOBHHTE 3aIUIaTH IO TPYIOB JIOTOBOD
Ha TICpcOHala, ChINIaCHO MpUNaraHuTe CHCTEMH 33 3amialiaHe Ha TpyJia U
AOTLIHHTEIHUTE  TPYNAOBY Bh3Harpaxuenus no Kopexca Ha Tpyna B

YCTaHOBEHUTE MM Pa3MeEpH.

KM 30.06.2018 roguna B ApyskecTBOTO MO TPYAOBH JIOrOBOpH paboTar 4

JOBCKa.

Puck

busnec pucka ¢ neduuupan karo BEPOATHOCT OT HEOIArONpPHUATHM
NPOMEHU B Ma3aPHUTE M MKOHOMHYCCKHTE YCIOBHUS, B KOHTO (YHKIHOHHpA
IpenpuaATHeTo. Tesu NpOMeHM KOCBEHO Ce OTPasABAT BHPXY (DUHAHCOBHS
pesynTar u peHTaOuiHOCTTa. BBHWINKM 32 dupMara (haKTOpH, BIHAAT BHPXY
JICHHOCTTa M Bapuanusra Ha GuHAHCOBHA pesyntaT. Takmsa ca
MakpOMKOHOMHYECKOTO CBCTOSHHC HA CTpaHarta, B T.4. (as3ara Ha
MKOHOMMYCCKMST ~ LMKBJ, CBCTOSHWETO HA (UHAHCOBMTE TMasapH |
HONUTHYECKATa HECTAGHITHOCT BBB BOJIEIIMTE €BPONEHCKH JbPIKABH.

Kpeauruusar puck va FOrexe Xonauar AJl e MUHHMH3HPAH [1OCPEACTBOM
oAb ¥ TeKymo HabJOAeHHE BhPXY TMKBHIUOCTTA i (JUHAHCOBHS CTAGKIIHTET
HA TBPTOBCKHTE NapTHHOPH.

CpOupaeMocTTa Ha B3eMaHHATA CC KOHTPONMPA JUDPEKTHO OT
M3IBJIHATENTHASA QUPEKTOP ¥ QHHAHCOBHS TUPEKTOP.

JIMKBHAEH PHCK — APYXXECTBOTO He W3MUTBA HCAOCTHT HA ITHKBHINH

CpeAcTBa U HE IPEJBHIKAA TUKBUIHH npodaeMu Ao Kpas xa 2018 roausa.




3. Pesyarartu ot neiinocrra

I0texc Xonmauar AJl IpUKIIOUH MECTMECEUHETO Che 3aryba B pa3mep Ha
51 XHILJB. KaTo 3a CpaBHeHMe (DUHAHCOBHLT PE3yNTaT Mpe3 ChIUS [IEPHOJ Ha
2017 r. e 3ary6a B pasMep Ha 57 XuJl. 1B,

Habmonasa ce cman Ha pasxopure mo HKOHOMHYECKH CJIEMEeHTH Ha
ApyxectBoto ¢ 11,18% cripsmo chiups nepwos Ha 2017r. B chioro BpeMe
IIPHXONUTE OT NpoJaxOu Ha yciyru Genexar pwer ot 20,7%, B CPaBHEHHE ChC

ceuius nepuos Ha 2017 rogunaa.

OrHocuTenaus A4l HA OCHOBHHSA KalmuTal B CTPYKTYpara Ha coOCTBEeHUS

KanuTan ¢ 36,7%.

Texymure macuBy Ha APYKECTBOTO 3ama3RaT pasempa cu oT Kpas Ha 2017

TOAWHE, & TEKYIUHTE aKTHBH Oenexar cran ot 4% (47 xu. 7B.), CIIPSIMO Kpas Ha

2017 ronuna.

DOUHAHCOBY KoehHUIIHEHTH

1. Koeduuuenr Ha 061a JHKBHAHOCT — KaTO ChOTHOIIEHHE MEeXIY

TEKYIIUTE aKTHBY M TEKYIIUTE 3abJKEHHs HA PYKECTBOTO CTOHHOCTTA

Ha KoeduilMenTa 3a pasriexnanus nepuol Ha 2018r e 7,07, a 3a chums

nepuoy Ha 2017 e 4,74,

2. Koeduunent Ha abCoJl0THA AMKBHAHOCT — KaTO CHOTHOIICHHE

MEXIY NapuYHUATS CPeACTBA HAa JPYXECTBOTO M HETOBUTE TEKYIH

HacuBY ce HabmomaBaT croifHocTr 3a 2018r — 0,54, a 32 2017r — 0,56.

Heiicreus B 06J2¢TTa HA HAYYHOM3C/IEAOBATEJICKATA U pa3BoiinaTa
JeHHOCT — APYXECTBOTO HE € IPENIPHEMalNo TaKuBa NEHCTBHS Mpe3 OTYCTHHS
IIEPHO.

Cpenxkm c¢bc cBBp3aHH JMIA — 0Ope3 pas[ieXJaHus [EpHOJ ca

OCPIICCTBCHU CICAHUTE CACAKH ChC CBhP3aHH JHIA:




* Ilpomaxba Ha ycnyrd Ha JeInepHETE HpeanpusITHS Ha oO0Ima
CTOMHOCTOT 79 XM.JIB.

¢ OrtnaBatde Ha odHC IOIH Ha dupma buznopran OO]Jl, B kosTo r-H
Augpeit JlaBumoB — wmam. AUPEKTOp HWMa ydacrue. Pasmepa Ha

peAM3NpaHUTE IPHUXOOH € 5 XUJI.JIB.

* [lpenocrasen 3aem na FOra A/l 3a 06oporHn CpeJICTBA B pa3Mep Ha
50 000 nega.




