
Mem}J,uueu KoucoJIHJJ.Hp3u JJ.OKJI3J1. 33 JJ.CHHOCTT3 H3 ,<I>EHIIKC 
KAIIIIT AJI XOJI,U:IIHr'' A,U:, CbJ1.bpm3~ uuct>opM3U:HH 33 B3muu 

CbOHTHH, H3CTbUHJIH npe3 qeTBbpTOTO TpHMCceque H 33 THXHOTO 

BJIHHHHC BbpXy pe3yJIT3THTC BbB ci>HH3HCOBHH OTqeT, K3KTO H 

ODHC3HHC H3 OCHOBHHTC pHCKOBC H HCCHrypHOCTH, npe)J. KOHTO e 

H3Dp3seu eMHTCHTbT npe3 ocT3H3JI3T3 q3CT OT ct>nn3HCOB3T3 rOJJ.HH3 

(01.01.2016r.- 31.12.2016r.) 

1. IlperJieA ua pa3BHTneTo, pelyJITanne oT t:~eiluocrra u CbCTOHHHeTo ua ApymecTBOTO u 
Bmmune ua BamunTe c1>6nTnH 1a ,II>EHHKC KAIIHTAJI XOJI)J.HHr'' A)J,, uacTJ.mmn 
npe3 qeTBbpTOTO TpnMeceque ua 2016r. Bbpxy pelyJITanne BbB IIJnuaucoBJIH oTqeT. 

KbM KpaK ua CbOTBeTHOTO TpnMeceqne aKTHBHTe ua XOJIAHHra uapaCTBaT CbJlleCTBeno, 
KaTO ce yBeJinqaBaT AO 12 462 xnn. JIB. cnpl!MO 192 xnrr. JIB. KbM ):leKeMBpn 2015r. Co6cTBennll 
KannTan ua ,<I>EHHKC KAIIHTAJI XOJI)J.HHf" A)J. 6ene>Kn pbCT AO 862 xHJI. JIB., cnpHMO 47 
xnJI.JIB. KbM 31.12.2015 r., 6narot:~apeuue ua peaJIH3Hpaua neqan6a npe3 nepno):la. 

KbM 31.12.20 16r. APYll(eCTBOTO, oTqnTa npuXOAH OT t:~eiluocrra B paJMep ua 98 xnrr.JIB. 
( cnpl!MO J XHJI. JIB. fO):IHHa no-pauo ), a pa3XOJ(HTe 3a o6nqal\uaTa J(eHHOCT Ca B pa3Mep Ha 30 XHJI. 
JIB. PeJIH3Hpaun ca qmuaucoBn npHXOAH B pa3Mep ua 962 xnrr. JIB. 

KbM 31.12.2016r. ,<I>EHHKC KAIIHTAJI XOJI)J.HHf" A)J. OTqHTa neqan6a npeAn 
o6naraue c AaHbl\H B paJMep ua 815 xnrr. JIB. cnpl!MO 1ary6a, npeAn o6naraue c J(aHbl\H Ja 2015 r. 
Ha CTOHHOCT 23 XHJI. JIB. 

2. Onncauue ua ocnOBHHTe pncKoBe 11 uecurypuocnt, npeA KOIITO e tnnpaBeHo ApymecTBOTO 
npe3 ocTauaJiaTa qacT OT IIJuuaucoBaTa rot:~nna. 

OcuoBHHTe pncKoBe, npeA KOIITO e HlnpaBeuo APY)I(eCTBOTO ce H3pa3HBaT B pncKoBeTe npn 
nuBeCTHpaueTo B t~euuu KHHllm. TyK ce BKmoqBaT: 

- Ualapeu pUCK - npu KOHTO CTOHHOCITa Ha J(aJ(eH ljlnHaHCOB HHCTpyMeHT ce KOJie6ae B 
pelyJITaT ua npoMeHH B naJapH!ITe t~euu, He3aBHCHMO AaJIII Teln npoMeHH ca npuquueuu OT 
(!JaKTOpH, XapaKTepHII 3a OTJ(eJIHHTe lleHHll KllH)I(a HJIH 3a TeXHHll ll3i(aTeJI, HJIH OT ljlaKTOpH, 
OTHaCllll\II ce AD BCHqKu t~euuu KHHliW, npryBauu ua naJapa. 3a "<I>EHHKC KAIIHTAJI 

XOJI):\HHf" A):\ CbJllecTByBa nOTeHl\HaJIHHllT pucK oT Kone6anuH B t~euuTe ua aKl\HIITe no 
OTHorneuue ua APY)I(eCTBaTa, B KOHTO e HHBecTupan. TepMHHbT "naJapeu pucK" BKJitoqBa ue caMo 
Bb3MO)I(Hocrra 3a 3ary6a, a u TaJH 3a neqan6a; 

- Kpet:~nTeH pucK - KpeJ(uTeH e pncKbT, npu KOliTo eJ(ua OT cTpauuTe no (!muaucoBHH 
uucTpyMeHT ue u3nbJIHKBa CBOe 3ai(bJill(euue 11 no T03H uaqnu npuquuHBa (!muaucoBa 3ary6a ua 
ApyraTa CTpaua. MaKCHMaJIHO noentKT KpeAHTeH pucK npeJ(cTaBJIHBa 6anaucoBaTa cyMa ua 
(~HHaHCOBHTe aKTHBH, BKJIIOqHTeJIHO B3eMaHHl!Ta OT CBbp38HHTe JIHl\a B 6aJiaHCa. 

- JIIIXBeH pnCK - npu KOHTO CTOHHOCITa ua J(ai(eH lj!HH811COB HHCTpyMeHT ce KOJie6ae nopai(H 
npoMeHH B UalapH!ITe JIHXBeHH npOIJ.eHTH. .L\py)l(eCTBOTO He e CTpaHa no i(OfOBOp 3a 6aHKOBH 

3ae~m. 3a APYll(eCTBOTo CbJlleCTByBa pucK OT npoMKHa ua JIHXBeHIITe npou.euTn. 
- JIIIKBUAen pncK - uapuqan Ollie pucK ua ljluuaucnpaue, e T03H npu KOHTO J(aAeHo 

npeAnpmnne llle cpeJI1He TPYAHOCTH npn ua6aal!He ua ljlmmucoan cpeACTBa Ja H3nbJIHeuue ua 



aHraJKifMeHTH, csbp3aHif c ljlnHaHcosu HHCTPyMeHTif. Ilplf'IHHa 3a JIHKBHAHHJI pucK npu 

"<I>EHHKC KAITHTAn xon)J;HHf" A)J; MOlKe ):Ia 6b):le HeBb3MO)I(HOCTia ):\ace rrpo):la):le 6bp30 

aKTHB Ha CTOHHOCT, 6rrlf3Ka AO cnpase]:\JIIfBaTa MY CTOHHOCT urru Aa He ce norry'laT CYMH no 

AOrosopu 3a OTrrycHaTH KpeAHTH urru Aa He ce cb6epaT B cpoKose s3eMaHHJITa no BOAeHH 

Cb}:le6HH crropose. 

- p11CK HR rrapn'IHIIH IIOTOK - T03H, rrpu KOHTO HMa KOJie6aHHH B pa3Mepa Ha 6b):leiiiHTe 

napH'IHH rroTOQH, CBbp3anu c AaAeH rrapuqeu ljlnHaHcos HHCTpyMeHT. 3a XorrAHHra KbM AaTaTa Ha 

6arraHCa He CbllleCTByBa IIOeT pHCK Ha rrapli'IHHHT IIOTOI(. 

3. HnljlopMan;ttH 3a CACJIKll CbC cs1.p3annn/nrrn JannTepeconamt mtu;a. 

KbM MOMeHTa Ha H3rOTBJIHe Ha Ta3ll llHQJOpMaQHJI HJIMa CBe):leHHll 3a CKJIIO'IeHH C]:\eJIKif CbC 

CBbp3aHH JllfQa. 

4. HncfwpMao;uH 3a Me)I(AnHHUH oT•teT. 

Ha Me)l():\lfHHHll KOHCOJIIIAHpaH QJUHaHCOB OT'IeT Ha "<I>EHHKC KAITHTAn xon)J;HHf"A)J; 

ColjluJI 3a 'leTBbpTO TpUMeCe'IUe Ha 2016 r. He e 113BbpiimaH 0):\lfTOpCKII rrperrre):l II He e 3anepeH OT 

OAHTopa Ha APY)I(eCTBOTO. 

rp. Coljlm1 

28.02.2017 r. 


