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1. O6mna undopmaiusn 3a @ ,,JICK doup na lapaunns nazap”

HCK ®onn na Ilapyunng nasap e goroeopeH doHZ MO CMHCHIA Ha 4. 5, al. 2 or 3akoHa 3a
JefHOCTTa Ha KONEKTHBHHTE HHBECTHITHOHHHM CXEMH H HA JAPYTH TIPERNPHATHA 33 KOMEKTHRHO
uaBecTHpane (3AKHUCHATIKM). ®ouabT € HenepcOHHUMIHMPAHO APYKECTBO IO CMHCHIA Ha
3akoHa 3a 3ajbIDKERHATAa H joroBopute (33]]), He € IOpPHAMHYECKO JMIE M NpPELCTaRIABA
000COGEHO HMYIECTRO 33 MHBECTHpaHE HA HAGpAHWTE NAPMUHH CPEACTBA B pasiHdHH
(HHAHNCOBH HACTPYMEHTH 4pe3 paslpefeNieHNe Ha PHCKA H B CHOTBETCTBHE ¢ MHBECTHIIHOHHATA
CTparerus, onucana B IIpocnexrta u 8 [Ipasunara va ®oxaa.

JICK ®onx Ha TlapuyHusa nasap HAMa YMPaBUTEAHW OpraHHW, KaTO HErosaTa AelHOCT,
BKNICYMTEIHO YTIPABICHHETO HA aKTHBHTE MY, C€ OCBIIECTBABA CAMO OT YIPaBIsARALIO
TipyXecTBO, KoeTo AclicTBa oT uMe W 3a cMetka Ha Dompaa, ceriacHo wi. 87 or SAKHCOIKH.
A0 , JCK Ponp Ha [lapuuHns nasap” HAMa KIOHOBE.

C Pewenne Ne 122-719/28.02.2013 r. va K®H ,JICK Vnpapnenue na axrusu” AJl MOMY4H
ba3pellenye Aa opTaHu3Hpa H YNpaensea AcfiHocrra Ha Monja, KaTo nyGaMYHOTO NMpezsaraHe
Ha HETOBMTE AAMOBE 3arousa Ha 04.03.2013 r.

I1. MaBecTHHOHMA AeiiHOCT H MOJHTHAKA

Hugectuumonnara neiinoct Ha JI® ,JICK ®ona na Ilaprunus masap” ce OCBIIECTBABALIE
CLOTBETCTBHE € OCHOBHHUTE Lenu Ha PoHAa (IPeACTaBeHH B CIEAHUA IPHOPHUTET):

®  3amMa3BaHe HA CTOHHOCTTA HA HHBCCTHHHHTE HA NPUTCKATCIIUTE HA JIANOBE OT (Donna;

® OCHI'YPABAHC HA MAaKCHMaJHa MHWKBHAHOCT HA WHBECTHLHHTE Ha NPATEKATCIINTE Ha
DANIOBE

® JIOKOJNKOTO € CEBMECTHMO C I'OPENOCOYEHHTE ABC LIENH — HapacTBAHE Ha CTOHHOCTTA Ha
HHBCCTHIMHATE HA NPHTEXATECIATE HA AKMTOBC MOCPEACTBOM peannsupale ot ®oHJa Ha
AOX0I CBHIMCPHM C (HJ’]PI 110 BBIMOKHOCT Ha,;mnmanam) HHBaTa Ha AOXOAHOCT Ha
MapHiHHA na3ap, Opy 10CMaHe HA MUMHHMAJIEH PHCK;

©oHnbT € dou Ha napHUHEA Nasap o cMuckaa Ha Hacoxare na CESR 10-049, kaTo npasnnara
1 OCTaHANMTE AOKyMeHTH Ha QoHAa ca cho0dpaseHd ¢ u3ucKBaHuATa Ha Hacokure Ha CESR 10-
049 n B gefinoctta cu @omprT CHasBa Te3M HACOKM, KATo IIpHiara KOHCEpBATHEHA
HHBECTHLHOHHA CTPaTErHd, ¢ LEJ [1a C& OCHTYPH IIpeBUIMM PacTexk HA LIEHATA Ha JUIOBETE Ha
Donja npH Mank# GIyKTYaIluH,
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1. Ctpykrypa na akrupure 5a 1@ ,,JICK ®onn Ha [Tapuunns nazap”

Ha6pauuTe cpeacTea ot nponax6a Ha aanose Ha QoHxa 0sfxa MHBECTHPaHH B CHOTBETCTBHE C

m3ncksanuATa va 3JKACHITIKH, Hapenta Ne 44 na KOH, IIpaeunara u [Ipocnekra Ha PoHAa.

Knm 31.12.2016 r. o0mus pasmep Ha akTBHTE Ha QoHpa e 68,836,584.04 sB., xaTo B TOBa UHCIIO

C¢€ BKJIKOYBAT:

e TlapuunH cpejacTBa mo 6aHKoBM BIOTOBE —B 5 Oanky — 100.00%

Crpykrypata Ha axthusute Ha J1® , JICK ®onp Ha [Tapuunng nazap” kbM Kpad Ha OTYETHHA U Ha
NpPEeNXOJHHUsA IIEPHOJ, B CTOHHOCTHO H3payKeHHE M KaTo IPOLEHT oT odmiaTa cTofHOCT Ha

AaKTHBHTE, € KaKTO cacaBa:

AKTHBH 31.12.2016 31.12.2015
B, % JB, %

Banrxosu enozoae /obuio/ 68 836 584.04 100.00 42933 719.17  100.60

Beicpounn GanKos BIOTOBE, 15 som 13684 2264 1022598027  23.82

Oeﬂomuﬁupanu 8 iesq

Cpounn Garxoru Briorose, 46 006 580.28 66.83 20102 826.55  46.82

OCHOMUHUDAHU 6 Jiedd, 8 M. Y.

BICMAFHHA 110 HATUCIICHHA 27 520.81 0.04 28 494.27 0.07

JINXBH

Cpouty GaHKOBY BIIOTOBE,

OeHOMURUDAHY 8 e6DO0, 6 7 242 866.92 10.53 12 604 912.35 29.36

my..’

BIEMAHHA DO HARHCIETH 11 778.72 0.02 32 706,26 0.08

JINXBH

06110 axrHEN 68 836 584.04  100.00 4293371917  100.00

2. Crpykrypa na nacupute Ha J1® ,,JICK @onp Ha [lappunusa nasap”

KbMm xpas Ha 2016 r. JlororopHuAT (oHA MMa TEKYLIM 3afb/DKCHHATa ¢ MAaTYPHTET IO CIHH
MECcell, B TOBa YHCJIO 3a0b/bKeHHsS KbM Ynpaenasauworo Mpyxecrso M baHkata [lenosutap.
[NocoyeHuTe 3aAbKEHMA CC HAUHCIABAT €XEJHEBHO, chbrilacHo llpaBmiata 3a OnEHKa Ha
noprdeiina u onpeneisHe Ha HETHATA CTOHHOCT Ha aKTHBHTE, ofodpenn ot KOH.

Ilacusn 31.12.2016 31.12.2015
JIB, % JIB. Yo

JaabKeHNS KbM
YnpaenasamoTte [pyaxecTBo, B 7 280.66 95.29 §910.13 96.12
T.4.:

(a) Taxca 38 yripaniciye ua 7280.66 95.29 8910.13 96.12

axTenTe Ha Gorpa
RS 360.00 am 360.00 3.88
JlenozuTap
O06mo nacHBH 7 640,66 100.00 9270.13 100.00
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3. PesynraTH oT geliHocTTa

IIpuxonn

B crotseTcTBHE CbC CTpykTypata Ha mopTdeiina, npuxoamre Ha @oHja ce ¢OpMHpaT OT
TIPHXOJH OT JTNXBHU MO GAHKOBH BIIOrOBE.

Crpykrypara Ha nmpuxoamte Ha JI® ,JICK ®oux Ha Ilapuunus masap” 3a OTYETHHS ¥ 3a
NpPENXOAHNA NEPHO/, B CTOMHOCTHO H3P&KEHHME M KaTO TPOLEHT OT odltata cToHHOCT Ha
NPHXOIUTE, € KAKTO CNeARa:

IIpuxoan 01.01-31.12.16 01.01-31.12.15
JB, Ye JIB. %
Lpsxozy oT MXBH 1O GarkosK 114 561.04 100.00 252 967.28 100.00
BJIOTOBE
IMpuxoau no BanyTHH onepanyu - - 0.09 .00
O6mo npuxoan 114 561.04 100.00 252 967.37 100.00
Pazxonn
O6mo pasxoan

Crpykrypara Ha pasxomure Ha J® ,JICK ®oup Ha Ilapuunus nasap” 3a OTYETHHS W 3a
NpeAXOOHKS [EPHOJ, B CTOMHOCTHO H3DaXEHHME M Karo TPOLCHT or obliara cTOMHOCT Ha
PAa3XxoIHTeE, € KAKTO CIICABA;

Pasxonn 01.01-31.12.16 01.01-31.12.15

JIB. Yo JB. Y
Jpyrs ¢mBancoBn pa3xonu 1454.95 1.55 2 509.89 1.37
PasxoaH 3a BBHIIHK YCIIYTH 91 583.52 97.48 177 819.90 97.18
Pazxonu no sanytHM onepaiyn 910.32 0.97 2655.04 1.45
Oture pasxoau 93 948.79 100.00 . 182 984.83 100.00

Pasxozmre 3a BLHIOHM ycnyrH ce ¢opMHpaT 0T BB3HATPAKAEHHETO Ha YIPaBIsBAILOTO
ApyxecTno (Takca 3a ynpaBleHHe Ha aKTHBHTE) H Bh3HarpaxaeHueTo Ha Bankara Jlenosutap 3a
oBcyXBallM M KOHTPOJIHN (QYHKIHH.

OunepaTHERH pasxoan

Tesu pasxonu ce npucnanar ot aktuskre Ha JICK ®oHA Ha [1apuunud Iasap ¥ Taka XOCBEHO CE
NoeMaT OT BCHYKH INPHTCKATENM HA JsanoBe. Te ca BTOPHAT KOMIOHEHT DasXOAH CIES
TPaH3aKIHOHHUTE PasXOJIH NPU NOKYNKa/06paTHO M3KYIyBaHE HA JIAJIOBE, KOUTO HHBECTHTOPKT
Cle/Ba [a MMa TIPEABKA MHBECTHpalkH B Jlorosopans @oHp,

ITpeacTaBeHuTe MO-A0IY PA3XoH, KaTo NpoueHT oT cpeaHata HCA, npedsyncieny Ha rogumsa
6aza ca kakTo cicaga:

= 3amnepuona 01.01-31,12.2015 r. — 0.45%
* 3anepunona 01.01-31.12.2016 . - 0.18%
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OnepaTHBHH pa3xoan 01.01-31.12.16 01.01-31.12.18
B, Yo JIB, Y%

Brsnarpwxnenme a Vnpannieamoro 87 263.52 9379 173 499.90 96.21
HpyxecTrO
Br3narpaspenue na Bankata Jlenozurap 4 320.00 4.64 4320.00 240
Hpyru drHancoeu pazxoam 1 454.95 1.57 2 509.89 1.39

- Gamkopn takcH mo  npesomHn 127130 137 2330.16 1.29

OTIEpaLMH

- ApYTH 183.65 0.20 179.73 0.10
O6moe onepaTHBHH pazxoam 93 038.47 100,00 180 329.79 100.00

PHHAHCOB pe3yaTaT

3a pefiHocTTa c1 npe3 dunancosata 2016 r. IO , JICK ®oux na [lapaunms nasap” peanusnpa

HeTHa Ievanba B pasmep Ha 20,612.25 8. cipsvo Ha 69,982.54 nB. 32 2015 1.

JannuHo TpeTnpane

A® ,JJCK ®onx ra IMapuynns [1azap™, kaTo BUA KOJCKTHEHA HHBECTHIHOHHA CXEMa, JoTycHaTa
Ko ny6in4no npeanarane B Peny6ivka Brarapus moassa npeepeHIHAIHOG NaHBUHO TpeTHpaHe:
* Herosara nevan0a He ce ofnara ¢ KOPHIOpPAaTHBEH naHbK (wr. [74 om 3axona sa

KOPROPamugHomo nodoxoorno obadzaie).

* ymparneHHeTo Ha AeiHocTTa Ha JICK Ponpn na [lapuanud masap, kaTo BHJ KOJEKTHBHA
HHBECTHIIMOHHA CXeMa, € 0CBobo/IeHa (PHHAHCOBA YCIYTa M HE NOMIEXKH Ha obnarane ¢
AaHbK foGaBena cToHHOCT (wi. 46, an. 1, m. 6 om 3axona 3a danvx ewvpxy dobasenama

cmoiinocm).
Manbyno obnarane Ha J0X0JuTe HA MPHTERATEUTE Ha Asnose B Jloropophus Mong

* He noanexar Ha naneYHO obGnaraHe KOXOAMTE HA MECTHH (PM3HHUECKH JIHLA WIH
rsuyecky NUNA, YCTAHORECHHU 3a JaHBLYHM LENH B JBPKABA — WIEHKA Ha ERpomeiicknus
CBIO3 HJIM B ApyTa ABpXKaBa — WieHKa Ha EBponeiickoTo HXOHOMHYECKO IPOCTPAHCTBO
OT clienku ¢ aanoBe Ha (oHAa (peanru3MpaHa KaNHTalosa nedanba) B CydaumTe Ha
00paTHO HM3KYNYBAHE Ha JUIOBETE MWIH Npofiaxba na asioBeTe, M3RLPIIEHH Ha
peryimMpad masap no CMHCBIa Ha 4i 73 oT 3aKoHa 3a Haszapute Ha (PHHAHCOBH

HHCTPYMEHTH.

Ilpu ompezgensne Ha AaHb4YHHS (GHHAHCOE PE3YNTAT HA IOPHAHYECKHTE JHIA, KOMTO
nojuiexar Ha objarane no peaa Ha 3KIIO, ¢ Tesn noxoAd ce HaMaNgBa CUETOBOIHHS
dunancor pesynrar. IlIpu 3aryba OT CAENKH ¢ JAsJOBE, JIMIATA, KOHTO NOMIEKAT HA
obnaraHe mo peaa Ha 3KIIO, me cnefBa Aa yBenHuYaT CYETOBOJAHHA CM (BHHAHCOB
pe3yaATaT ¢ OTpHLATENHATA pa3fiHKa MeKAy NOpoAaxHata W MpuuoOuBHaTa LeHa Ha
asnopete. Koraro nanosere ca npHIOGHTH Ha pA3MYHM IIEHH H BIIOCJIEACTBHE CC
NpofaBa JacT OT TsX, KaTo He MoXe Ja ObJlic HOKa3aHO KOH OT TAX Ce NpOojasarT, LieHaTa
Ha MpHAOOHBAHE Ha AANIOBETE € CPEJTHO NPETerienara LeHa, onpe/elicHa Bb3 OCHOBA Ha

HeHaTa Ha HpHIIOﬁHBaHe Ha ABPXKAHUTE AAIOBE KbM MOMEHTA Ha npoua}:cﬁa'ra.

Te3n noxonH He ce 06Marat ¥ ¢ JaHbK NPH H3TOYHMKA.
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* Jloxoxmute OT CAEIKH ¢ JsnoBe Ha Donaa (peanu3upanaTa KauTaioRa nevanfa), KakTo
¥ H300I0 ¢ GHHAHCOBH AKTHBH, NOJYYEHHM OT (PHU3HYECKM JHMIA OT TPETH AbpKABH,
M3BBH T'OPEMOCOUEHHTE, Ce ofaraT ¢ OKOH4YaTeneH JaHbK B pazmep Ha 10% BHpXY
o0naraeMus 10xoJ.

O6naraeMHAT J10X0J € CyMaTa OT peald3UpaHUTe Npe3 rofuHaTa neyanty, olpenencHy
3a BCjAKa KOHKpPCTHa CIE/IKa, HAMAJICHA ChC CyMaTa OT DEaNHM3HPAHHTE NpPE3 I'oJMHATA
3ary0H, ONpeAcscHH 3a BCAKA KOHKpeTHa cfeika. PeanmsupanaTa nedanGa/zaryba sa
BCJAKa CACIKA Ce€ Onpeacnd, KaTo IpOoJA&KHaTa If¢Ha C€ HaMaldaBa ¢ L[ICHara Ha
npujgobuBane Ha janosere. Korato jgsiopere ca NpHAOOMTH HA pasfiMYHH LIEHH M
BIIOCACACTEBHE CC ITpOAARa 4acT OT THX, KATO HE MOXE Jia 6’]))16 JOKazaHO KOH OT THX ce
IpOAABAT, LieHATA Ha NpHROOMBAHE Ha [ANOBETE € CPENHO MpeTerfieHara IieHa,
OIIpeAc/IcHa B3 OCHOBA HA 1ICHATa Ha npﬂnoﬁnnaﬂe Ha ABPKAHUTE NANOBE KBM MOMECHTA
Ha npoaakdara.

4, JInkBHAHOCT

IonnspxkaneTo M yOpaBACHHETO Ha JTMKBHAHOCTTA C€ OCBIIECTRARA OT YTpPaB/IsBallOTO
JpyxecTBo IIpH criasBaHe HRHCKBaHHATa Ha [IpaBmiaTa 3a TOANBPAKAHE M YIpaBIECHHE Ha
JHKBHJIHOCTTA HAa JOTOBOpPeH (OHJ Ha NMAapHUHMA Ta3ap, opraHH3WpaH W ynpasnsasa ot ,JICK
YupaeneHue Ha akTHBH AJl.

yl’lpaBJICHPICTO Ha MTHKBHIAHOCTTA CC€ U3BBPLIRA NOCPEICTBOM:

1. ExxelHEBHO CNEACHE M aHANTH3 HAa CTPYKTYpaTa Ha aKTHBHUTE MO BUAOBE H MATYPHTET;

2. ExkelHEBHO CNIeZeHE M aHAIH3 HA CTPYKTYPAaTa Ha NACHBHTE 110 BHAOBE M MATyDHTET;

3. ExenneBHo cle/ieHe Ha BXOAANMTE B H3XOAAMNTE NApUYHH HOTOLH;

4. [TonappkaHe Ha ONTHMANCH pasMep Ha MapHuYHU CPeACTBA M APYTH JMKBHHH aKTHEH C LS
nocpelliane Ha 33 baxeHnAdaTa Ha ConNa;

5. Paspa6oTBaHe Ha cTpaTerny 3a NPeROTBPATABAHE HA KPU3HCHH CHTYALHH.

KtM MOMeHTa HAa H3rOTBAHE Ha HacTOANA OTUET HE CBINECTBYBAT TCHACHIHH, obcTosATENCTRA
HITH PACKOBE, KOMTO Onxa AOBEJIH HITH 3a KOHTO HMa OCHOBaHHE Jja C& CM#ATa, Ye IIe AoBegaT A0
CBHIIECTBEHO [IOBHILIABAHE WIN HAMAJISBAHE Ha AMKBHAHOCTTA Ha DoHJa.

5. KanuTanoen pecypcn

XapaxtepeT Ha aefinocrra Ha J1® ,JICK @onp na [lapuunns nazap” cBbp3Ba pasMmepa Ha
KAUTAJIOBUTE PECYPCH, NOJJIEKAIIH HA HHBECTHpPaHE, OT €/Ha CTpaHa C INPOLECHTE HA
eMHUTHpaHe ¥ oOpaTHO W3KynyBaHe Ha Asanose Ha PDoHja, a OT Apyra cTpaHa ¢ (HMHAHCOBHTE
pe3ynTaTH, peaqM3upaHy NpH CIIEPAly € HHCTPYMEHTH OT HEFOBHA NopTheiin.

CoDcTBeHUAT KaluTa € paBeH Ha HETHaTa CTOHHOCT Ha akTHBHTe Ha PoHAA M ce HhopMupa OT:
® OCHOBEH KaImmnTan - HOMHHATHATA CTOHHOCT Ha AsANOBETe B oOphinenue;
e [peMHM OT €MHCHH — pa3HKaTa MeXJy €MHCHOHHATa CTOWHOCT/LEHaTa Ha OGpaTHO
H3KYTyBaHe W HOMHHANHATA CTOMHOCT Ha ASAJIOBE;
* (hUHAHCOB PE3YNTAT 3a IIEPHOJIA.
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g graup
Ocuoren Ilpemun ot DHHAHCOB O6mo cobferren
JBHikeHHe IO KAMHTA/IA Kanuraja E€MHCHA pe3yaTaT KAMHTAJ
(nB.) (nB.) (B.) (nB.)
Canpo xem 01.01.2015 r. 36 175 070 46 916 1126 182 37 348 168
HzmeHeHHE, B T.4.: 532739%4 178 904 69 983 5576281
yBeJTndeHHe 65 787 388 2200919 252 968 68 241275
HaManeHue (60 459 994) (2 022 015) (182 985) (62 664 994)
Caapno kM 31.12.2015 1, 41 502 464 225 820 1196 165 42 924 449
H3mencHue, B T.4.: 25 018 961 864 921 20612 25904 494
VBEJIHUCHHE 69 841 660 2411210 114 561 72 367 431
HamaneHue (44 822 699) (1 546 289) (93 949) (46 462 937)
Canpgo kbm 31.12,2016 . 66 521 425 1090 741 1216 777 68 828 943

3atenedica: Pondom emumupa/obpamno uaKynyaa camo yexu dAR06e ¢ HoMuHana cmotinocm 1.00 s,

6. OcnoBnu puckose, npea koato ¢ mnpased JICK ®@onp aa [Mapruanns nazap

Vnpaenenneto Ha pucka Ha JI® ,,JICK ®onp Ha Ilapuynus masap” ce m3pbpmisa ot Y1, JICK
Ynpaenenne Ha aktHBH” AJl. IlponeceT no maentudunnpane, HabmoAcHHE U YIpaBIcHHE Ha
PHCKOBETE MM 32 IIE) J1a pelyldpa BIHAHMETO Ha BLHITHHTE W BETPEIIHHTE PHCKOBH (hakToph
BBPXY HHBecTHUMHTE Ha ®oHpa. [IponeaypuTe 3a ynpapleHHe Ha PHCKA BKJIHOUBAT:

a} CHTH(QUKALIHA HA PHCKA,

6) oneHKa Ha pHCKa;

B) 1300p Ha cTparerus NC OTHOIIEHHE Ha PHCKA,

r) 1360p Ha HAYMMHM 34 HAMAJICHHE CTENEHTa Ha PHCKa;
X&) KOHTPOJ HUBOTO Ha PHCKA.

OuensBanero, aHanK3a H MOHMTOPHHTa Ha PHCKOBHTe (GaKTOpH Ce H3BBLPILUBA EXEXHEBHO OT
CITY)XKHMTENHTE B OTAEN ,, Y IPABIEHHUE HA pACKa”,

PuckoBuTte thakTopH, KOMTO OKa3BaT BIHAHHC BbpXy uHBecTHumute Ha JI® ,, JICK ®onp Ha
[IapH4HUA azap”, ca:

a) nasapes puck - BB3MOXHOCTTZ Jla CE pealMsMpar 3arybu mnopaad HeGIaronpHATHH
H3MEHEHHs B LEHHTE HAa UECHHH KHMXKA, [Ia3apHHTE JIAXBEHH INPOLEHTH, BATYTHH KYPCOBE H
Zpyri. KoMIoHeHTHTE Ha A3apHAS PHCK Ca:

aa) nuxsen puck - PECKLT 0T HaMallfBaHe Ha CTOMHOCTTA HA WHBECTHIHATA B AAAEHA LICHHA
KHHTa Hopaji H3MEeHEHHE HA HUBOTO Ha JIMXBEHHTE MPOIIEHTH.

66) sarymen puck - pUCKBT OT HAMAISBAHE HA CTOHHOCTTA HA HHBECTHIIMATA B Ia/IEHA LIEHHA
KHATA MM JCTIO3MT, JCHOMHHHDaHH BBB BalyTa, pasiMyHa OT IIEB M €BpO, NOpajH
H3MEHEHHE Ha Kypca Ha o6MaHa Mexy Ta3y BalyTa H JIeBa HJH eBpo.

68) YerosY PUCK - PUCKBT OT HaMaJlABaHc Ha CTOMHOCTTA HA HHBECTHLMHTE B AKIIMH MK
AANOBE HA KOJICKTHBHH HHBECTHLHOHHHM CXCMH [IpH Heﬁnaronpwmm IIPOMEHH Ha HHBATa
Ha NIa3apHHTE LIEHH,
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6) kpedumen puck — BB3MOXHOCTTA OT HaMalsBaHE HAa CTOMHOCTTA HAa IO3HMUMATA B €IHH
(¢MHAHCOB HMHCTPYMEHT NpPH HEOYAaKBAHM CBLOWTHA OT XpeAHTeH XapakTep CBLP3aHH ¢
EMATEHTHTE Ha (PUHAHCOBH HHCTPYMEHTH, HacpellHaTa cTpaHa No 60pcoBHM M H3BBHOGOPCOBH
CHENKH, KaKTO U IbDKABKTE, B KOMTO TE M3BBPIIBAT JEHHOCT;

8) omepayuonen — BB3MOKHOCTTAa Jia CC pEanu3Wpar 3arybd, CBLp3aHd C [PEIIKH HJIA
HECHBLPIICHCTBA B CHCTEMATa HA OpraHM3amusd, HEJOCTATHYHO KBaNH(HUMPaH I[EPCOHA,
HeBIaroNpHATHA BLHIUHH CHOUTHA OT HE(PHHAHCOB XapaKTep, BKIIOUHTEIHO M TIPABEH PHCK;

2) auxeuden puck — BRIMOKHOCTTA OT 3ary0M OT HANOXHTEJHM IpOAaxOU HA AKTUBM NpH
HeGIAroIpusTHH [Ia3apHH YCIOBHSA 32 NOCpEllaHe HA HEOYAKBAHO Bh3HHKHAIH KPaTKOCDOYHH
38/IbDKECHHS.

0) puck om KoHyeHmpayus — Bh3MOXHOCTTA OT 3aryba nopajn HenpaBHITHa AMBEpCH(HKANNA
HA EKCIIO3MLMK KBM EMHTEHTH, TPYNa CBLP3aHH EMMTEHTH, EMHTEHTH OT €AMH H Cbll
HKOHOMHUECKH OTPachi HIH reorpatcka obnact, KOETo MOXKE Jia IPHYHHH 3HAYHTEIHH 3aryoH,
KaKTO M PHCKBT, CBBP3aH C ToJIeMH HENPEKH KPEJHTHH €KCIIO3HIIHH.

Excnosunusra va D ,,JICK ®ong Ha [lapnunnsa nasap” 1o OTHOIUEHHE HA LEHOBHUS, KPEAUTHHA
M JIMKBHIHHA PHCK M pHCKA HAa TNAPHYHEA NOTOK € MoJpo0HO ONOBECTEHA BBLB TOJMIIHHA
dunancos ordeT Ha POHAA 3a roAWHATA NpHKMOYBamia Ha 31.12.2016 1.

Lemmte n nonutrkara Ha JI® , JICK ®ong Ha Ilapuunna nasap” no ynpaslieHHE Ha PHHAHCORHS
PHUCK, BKIIOYHTCIHO IOJHTHKATA My Ha XefpkHpaHe ca ypelieHH B Ilpamuyara 3a oneHka u
ynpasnenue Ha pucka Ha JI® ,,JICK ®onpn Ha ITapuaxus nazap”.

IIL. IIpomenn B nennre Ha Aanose Ha JJCK @onx Ha Ilapaunus nazap

JoropopHussT @oHH € pasfeneH Ha Jjn0Be, KOMTO NIOCTOSHHO H3/aBa/lpojiaBa Ha
HHBECTUTOPHUTE NPH YCIOBHATA HA NyOIUYHO NpellaraHe 10 EMACHOHHA CTOHHOCT, M IOCTOAHHO
H3KYITyEa o0paTHO OT MHBECTHTODHUTE 110 LicHa Ha 00paTHO H3KyNyBaHe.

EMucHoHHaTa cTOMHOCT H LleHaTa Ha oOpaTHO H3KYMyBaHE ce ocHOBaBaT Ha HeTHara cToiHOCT
Ha axtHBuTe (HCA) Ha equH A,

Hernata croiinoct Ha axtmBuTe, HCA Ha as41, eMHCHOHHATAa CTOMHOCT M LlEHaTa Ha oOpaTHO
M3KYIYBAHE CE M3YMCNISBAT exe[HEBHO, cbriacHo IIpapunara 3a oneHka Ha NopTgelna Ha
@oupa n onpenensHe aa HCA, ono6peny or KOH u omucann B Tpocnekra na Gonga. HCA ce
OTIpeAeNa KaToO pasiHKaTa MexZy CTOHHOCTTa HAa aKTHBHMTE M CTOWHOCTTA Ha 3a/IbJDKCHHUATA HA
®onpa. HCA Ha eauH jan ce omnpenens kato cwotHomeHAe Mexay HCA n 6poa nsnose B
o6phlleHNE KBM MOMEHTA Ha H3UNCIABAHETO H.

IV. Hetrna croiinocT Ha akTHBHTE HA Donna

KoM 31.12.2015 r. neTnata CTOHHOCT Ha akTHBUTE Ha Qonpa e 42 924 449.04 ne.
KoM 31.12.2016 r. HeTHATA CTOHHOCT Ha akTHBUTE Ha PoHza ¢ 68 828 943.38 an.
V. Cpeana HeTHa CTOHHOCT Ha aKTHBHTe Ha Monaa

3a neprona 01.01-31,12.2015 r. cpenrata HCA na ©onga e 39 859 004.79 ae.
3a neprona 01.01-31.12.2016 r. cpennata HCA na ®onpa e 51 433 673.92 aie.
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Cpennara HCA 3a nepuoza e u3vucieHa KaTo CpeiHa apHTMETHYHA OT cTolrocTHTe Ha HCA 3a
BCEKH JICH OT NepHoJia. 32 NOYHBHATE JHK CE M3NOJI3BA CTOHHOCTTA OT Hall-6JIM3KHA TpEIXoeH
paGoTen AeH. Mskioyenne NpaBsT eAMHCTBEHO CTOMHOCTHTE 32 JaT# (TIOMHBHH JHH) KBM Kpaii
Ha CYETOBOIEH Mccell,

HeTHa CTOWHHOCT Ha akTUBHMTe 3a nepuoga 01.01-31.12.2016
Xun. ne.

70000
65 000
60000 |
55000 |
50 000 -
45000 -
40 000
35000
30000

HanbiinendeTo Ha MOpBUKa 3a NMOKYMKa/O0paTHO M3KYTYBAaHE CE OCHIIECTBHBA N0 EMMCHOHHA
cTolHOCT/LieHa Ha 0OpaTHO H3KyNyBaHe, ONpENe/eHa 33 CleABAIATA Hali-GlusKa f1aTa OT AaTaTa
Ha II0/iaBaHe Ha TOpPBYKATA.

V1. Bpoii na/108¢e B 06pbileHne

Ksm 31.12.2016 r. emutupannte npes 2016 r. panose ma Douja npexcrasassar 104.99% or
obuis 6poii B 06pbiuenne, a 06paTHO M3KyTICHUTE ca 67.38%.

Asiose B o6pLmenHe bpoit
Cango xem 01.01.2015 . 36 175 070
H3menenne, B T.u.: 5327394
YBENMHYEHHE - SMUTHPaHH JANORE 65 787 388
HaMaJIcHHE - 0DPaTHO U3KYNEHH JAJI0BE (60 459 994)
Canpo xbm 31.12.2015 . 41 502 464
Hamenenue, B T.4.: 25018 961
YBEJIHYECHHE - EMHTHPAHH JANORE 69 841 660
HaMaJjieHHe - o0paTHO M3KYNEHH JI0BE (44 822 699)
Canpo xum 31.12.2016 r. 66 521 425
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VI Jannu 3a o6IBeHHTE eMHCHOHHA CTOMHOCT M LieHA 32 00pATHO M3KynyBaHe

Crraacto Ilpasunata u Ilpocnekra Ha JI® ,, JICK ®ona na [lapuunus nasap”, HHBECTHTOPHTE He
3aIUTaliaT TPaH3aKIMOHHH Pa3XOAM fIPH HOKYNKa/06paTHO H3KyNyBaHe Ha Asiose Ha ®onaa, T.e.
€MHCHOHHATA CTOHHOCT Ha /sl M LieHaTa IpH ofpaTHO M3KyNyBaHe Ha A7 ¢a paBHM Ha HETHATa
CTOHHOCT Ha aKkTHBHTe Ha exuH asan (HCATT).

01.01-31,12,16  01.01-31.12.15

B JB. JIB,
MunnmarHa eMHMCHOHHA CTORHOCT Ha A/ 1.03427 1.03243
MunrmanHa neHa Ha 06paTHO H3KYNYBAHE Ha T
MakcHManHa eMHCHOHHA CTOHHOCT Ha A/ 1.03469 1.03426
Maxkcrmanna nerHa Ha oOpaTHO MRKYITyBaHe Ha As
CpenHolpeTeryieHa eMHCHOHHA CTOMHOCT Ha AAN/ 1.03450 1.03346

CpennonpeTerneHa 1ieHa Ha 00paTHO H3KYNYBaHe Ha a7

3abenexcra: 'openocovenume cmoiinocmu ca nybnunno 0BAgenu 3a ROKYNKA, ChOMBEMHO NPU 06pamHo
usKynyeare Ha oanoge,

Hudopmanus 3a obasennte HCA Ha /)L, eMACHOHHA CTORHOCT U LieHa Ha 0GPATHO M3KynyBaHe
M TAXHATA JMHAMHKA € IPEACTAREHA B IpaduyeH BUJ.

HCAJT, emucaonna cToHHOCT 1 1eHa Ha 00pATHO H3KYyMYBaRe
Jlesa 3a nepnoga 05.03.2013 - 31.12.2016
1.03600

1.03000 il

1.02400 - - i
1.01800 /f
1.01200 /

1.00600 g

1.00000 T T T T T T T
05032013 05.09.20f3 05032014  05.09.2014 05032015  05.090.2015 05032016  05.09.2016

s HCAl/EMucuouna cTofincct/Liena va 06parno uikynysaue

Peanuzupadara Be3BpBIIAEMOCT OT WHBecTHLNA BLE MOHIA, H3unciaeHa Ha 6a3a HCA Ha emun
A4n, 6e3 ja ce oTYHTa eeKTa OT TPAHAKLMOHHHUTE PA3XONH € KAKTO CJIE/BA:
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2016 2015

HCA na nan B HavanoTo Ha nepHoia 1.03426 1.03243
JOXOA OT HHBECTHIWMOHHH CHENKH HA eIUH 13t 0.00043 0.00183
Jpyru pasnpenencHusa Ha I - -
HCA na ian B xpas Ha niepuoaa 1.03469 1.03426
O61a sp3BpBIIacMocT (AOX0A) Ha eKH 1 * 0.04% 0.18%
OB HETHH aKTHBM B Kpas Ha Meproa 68 828 943.38 42 924 449.04
Cpenna croiinocT na HeTHH akTHBH (cpeana HCA ) 51453 673.92 39 859 004.79
Obmo onepaTHBHHU pazxoau Ha PoHna 93 038.47 180 329.79
CBOTHOINIEHHS HA OIICPATHBHHTE Pa3xofM keM cpeaHara HCA 0.18% 0.45%

0.04% 0.18%

CroTHOIIEHHE Ha HeTHaTa neuanba keM cpeanara HCA

3abenexcrka: Cmodinocmume ca npedcmagenu KoM OGMAMA HA MAXHOMO UW3YNHCAABAHE U  umam
ungopmamugen xapaxmep. fTopvury sa noxynxa/o6pamno uskynysane Ha oanoee Ha Ponda ce npuemam u
UIRBHAGAM MO peda, onpedener ¢ paszden ,, IToxynku u npodaxcbu na danoee” om [pocnexma na Donoa,

VIII. Cpeaxn c asnose Ha Ponga Ha wieHoBeTe Ha cbBeTuTe HA “JCK Vnpasiaenne Ha

akTaBH” AJl H cBLp3anATe JHNA ¢ [pyxecTBoTo npe3 2016 .

Cyma
Jlane Tun caenxa Bpoit 1anose {1eBa) JlaTa
AP, JCK AnrepHatuga” Oﬁpa'rﬂo HIKYNYBaHe 484 444,00 501118.56 2016.04.28

IX. Ba:knn cLOHTHSA, HACTLIHAM ¢/Ie] MOAHINHOTO CUETOBOAHO NPHKIIOYBAHE

Kum fataTta Ha H3roTBAHE HAa HACTOSIIHSA OTYET HAMA TCHACHLMH, HACTHIIMIM H/HIH NIPEACTOANIH
CHOMTHA, KAKTO ¥ DHCKOBE, H3BECTHH HA PHKOBOACTROTO Ha ,,JICK Vipasnenue na axrueu” AJl,
YIOpaBIsBamo ApyxecTBo Ha DOHOa, KOHTO Jia OKKAT HETATHBHO BIHAHWE BEPXY OBAENOTO
passutHe Ha QoHza.
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X. ITpeasuxnano paseutae na Gonga

Ilpes 2017 r. peiinocrra #a A® ,JICK ®ona Ha napuuHus nasap” 1e OpoRBIKH fJa ce
OCBIIECTBABA B CHOTBETCTBHE C OCHOBHATA uenm Ha PoHJa, 2 MIMEHHO Ja OCHTYpH Ha CBOMTE
HHBECTHTODH 3alla3BaHe Ha CTOMHOCTTa Ha JANOBETE MM, OCHIYpSBaHE Ha MAKCHMAJIHA
JTHKBUAHOCT M, JOKOJIKO € CBBMECTHMO € Ta3H LEJ — HapacTBaHe HA CTOHHOCTTA HA ASIOBETE
OCPEACTBOM pPEANM3HUpaHe HA JIOXOA, CEH3MEPHM (MJIH IO BB2MOXHOCT HABHINABAIL) HUBATA
Ha IOXOAHOCT Ha NapHYHHA Na3ap, OCHOBHO 4pe3 J0XOA OT JIHXBH 110 JAENO3HTH, NPH NOEMaHe Ha
MHHHMMAaJIEH PHCK.

Crparerusta na Y] ,,JICK Vipasneswe na akrusu” AJl NPEBHAKJA AKTHBHO YIIPABIICHHE W
IIOCTOSHHO CJCJNEHE HA JIMXBCHHTE HHBa Ha M3IOA3BaHHTE MHCTpyMeHTH. CHINO Taka, ce
OCBIIECTBABA MOCTOAHEH MOHHMTOPHHI Ha JIMKBHAHOCTTa Ha MOHA, BXOASIMTE M M3XOAALIM
NApHYHY TTOTOLH.

OcHOBHUAT (hakTOp, KOHTO IIe Bause BBpXy Aelinocrra Ha JICK ®oun Ha TapHYHHA 1azap npes
TOTHHATA € HHBOTO HA JIHXBEHHTE NMPOLEHTH NO JSMO3UTH, TIPSJIATAHK OT MECTHHTE GaukH. 2016
[. IpeMHHA TIOA 3HAKA Ha ONTHMHM3Ma. bakkomaTa cucTeMa Oe cTa0MIMa Karo NpOLECHTe,
3amovHany npes 2015 roauna, npoaskAXa W npes 2016 roauna. PECTET Ha ClecTABAHKMATA Ha
AOMaKUHCTBATA M GH3HECA NPOJBIDKH KATO CHIIEBPEMEHHO HOBOOTITYCHATHTE KPEAHTH OCTAHAXA
Ha HHCKO HMBO, Makap M Ja ce 3a0enf3a M3BECTEH PBCT COPSAMO MNpEAXOHHATA TOMHHA.
JlukBHAHOCTTa Ha GaHKMTE NPONBIKH Ja Ce yBENHYaRa KATO AMPEKTEH pe3ynTaT OT TOBa,
JIHXBCHHTC HHBA, TPEJJIaraly OT OaHKHMTE NO JENO3UTH OTYETOXa OTHORO HamaneHue. IIpes
nsnara 2016 roauna Ge B ielicTBHE OTPHLATENHUAT TUXBEH NpONEHT, puiarad or BHE oTHOCHO
CBpBXpesepBuTe Ha GaHKHTe, IbPXAaHH IO CMETKa NpH Hesl. [lopajn Tasy NprHdMHa pasxomsT 3a
GaHkHTe pediekTHpa BLPXY OOIIMA UM Pasxofl BbE BP3KA C NPHUBICYEHMS OT TAX pecypc karo
TOBA Ce OTPa3H BEPXY O(EPHPARNTE OT TAX JIHXBEHH IIPOUEHTH B IOCOKA HAJOIY.

XI. leficTeas B 06iacTTa Ha HAYYHOM3CAELOBATENCKATA H PazBoiHATA AefinoCT

Hopamu cneundmkara Ha Aefinoctta Ha Jloroeopuust MOHI, Npe3 OTHETHHA NEPHOX He ca
M3BBPIIBAHY HAYYHH H3CICABAHNUA U Pa3paboTKy.
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XII. HMudopmanns ornocuo Ilpagnnara 3a 106po KopIopaTHRHO YNpaBaeHue

CBOEBpPEMEHHOTO ¥ TOYHO PA3KPHBAHE HA HH(OPMALMATA, CREP3aHa ¢ AeHHOCTTa Ha MOHNMA € OT
KIOYOBO 3HAYECHHE 334 B3EMaHETO Ha PEIIEHMS OT CTPaHa Ha MHBECTHTOPHUTE, 0CoBeHo KaTo ce
uMa TpeABH) (aKTa, 9e HETHATA CTOMHOCT HA 8KTHBHTC Ce M3MEHN BCEKH pabOTeH AeH, KOETo
BOJIM H 10 H3MEHEHHE HA EMUCHOHHATA CTORHOCT H IIeHaTa Ha 00paTHO H3KYIyBaHe Ha JSINOBETE,
a ClefioBaTETHO M HAa JIOXOAHOCTT2 Ha €IMH jan. Tesn ofcToATencTsa mopaxiar
HCOOXOAMMOCTT2 OT €XeJHEBHa H BBRIMOXHO Hali-mogpoGHa HH(OpMHMpaHOCT Ha
CBILECTBYBALINTE H NOTEHMAIHHMTE NPHTEXKATENN Ha JAI0BE, OTHOCHO CTOHHOCTTA Ha TIXHATA
HHBECTHLHS.

3a nefinoctra npe3 2016 r. no opraHH3MpaHeTo u ynpasneHueTo Ha @onpa ,,JICK Vnpapnenue
Ha akTHBH® AJl c¢ npupbpkame KkeM TpaBwia 3a 1o6po KOPNOPATHBHO YHpaBieHHe,
€KBUBANICHTHH Ha MCEAKAYHAPOAHO NPU3HATHTE CTAHRAPTH 3a J00PO KOPIIOPATHBHO YNPABJICHHE.
VIpaBnsBamoTo ApyXKecTBO IPELOCTaBH B CPOK M IBJIeH ofeM HHGbopMaums 3a AefHOCTTa Ha
®onpa, cernacEo pasnopeabure Ha 3IJIKACHTIKM, HapenGata Ne 44 wa K®H n IpYTH
HOPMATHBHH aKTORE, periaMeHTHpam JeliHocrra My. B nombiHeHue, Ynpasiaspamoro
APYXKECTBO € IIPHeIo H criasBa ETHveH xosekc.

XIIL. MuBecTupane Ha akTnBHTe Ha DoHJa B 1a/M0Be HA KOJEKTHBHH HMHBECTHIIHOHHM
CXeMH

KnM 31.12.2016 r. DoHART HAMA HHBECTHPAHH CPEACTBA B APYTH KOJEKTHBHH WHBECTHIMOHHH
CXCMH.

XIV. CreJikH ¢ jepHBATHBHM HHCTDYMEHTH IO CMHACH/JIA Ha 4 38, an. 1, . 7 1. 8 oT
3AKACAIIKH

3a neproga 01.01.2016 r.-31.12.2016 r. 3a I® ,JCK Poua na IMapuuuus nmazap” He ca
BB3HHKHAJIH 3aBbJDKCHHSA OT CJIENKH C ACPHBATHBHM HHCTPYMEHTH MO CMMCHJA Ha ui, 38, ai. 1,

T. 7 1 1.8 ot 3KUCIIKHA.
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XV, Unjopmanns no 4. 73, T. 6 or Hapenba Ne 44 na KPH

U@ JCK Ponp Ha I[lapudHHA nasap” € 4acT OT Ipynara JOTOBOPHH (POHOBE, YIPABIABAHH OT
-l CK Yrpaenenue na axtusn” AJ] (Y /JlpykecTBOTO), KaTo KM Kpasd Ha 2016 r. JIpy»ecTBOTO
opraHu3dpa u yupaensBa neliHoctra Ha 10 morosopuu ¢oHza ¢ obma HetHa crolfHOCT Ha
AKTHBMTE B pasmep Ha 214 mnH. nB. B TasW BpE3Ka, pasXoOHTE 32 BB3HATPAKIACHHA H
YHCJIEHOCTTa Ha nepcoHana Ha ,,JICK Ynpaenenne na aktupu” AJl He TpabGBa ga ce CBIIOCTABAT
cnpaMo JeliHocTTa, Ha KOMTO W Ja € OT YNpaBNABaHWTE OT Hero (hOHAORe, pazriIckaaH
nootaendo. ITbiHata uHGOpManks 32 AeHHOCTTA HA YNPABIABALIOTO APYXECTBO MOXE Ja ce
HaMepH B HETOBHA FOAWIIEH (pHHAaHCOB oTdeT 3a 2016 1. (MHTEpHET cTpanuua: www.dskam.bg).

CeriacHo__CBOMTE _TIDABHIATA D CK ®onn na llapuugnsg @azap”  3amjamma  Ha

TIpaBJIAB OTD TO €CTBO €IWMHCTBEHC T'OAWUINIHO BL3H AKJICHUC, HA 6a3a OpOLIEHT OT
CpeIHaTa FoJHITHA HeTHA CTOMHOCT Ha axTHBHTE cH (cpenna HCA). ®oHIBT HIMA 3aTbJDKEHUE B
CHOTBETHO HE W3NNANIA JPYTH BEIHAIDAKASHUA, BKJ. TaKCa 33 MOCTUIHATH DE3YITATH KAKTO Ha
YIPABJABANIOTO FO APYKECTBO, TAKA H HAa HETOBHTE CIV:KHTEIM FJIH JPYTH WICHOBE Ha
nepconana. 3a ¢uHaHcoBaTa 2016 . BR3HArpaxIeHHeTo Ha Y ¢ B pasmep Ha 0.17% ot
cpennata HCA na ®oHna.

1. O6ma nEpopMands 32 YOPABAHEALIOTO JPYAKECTBO

»ldCK Ypasnense Ha axrueu” Al € ynpagigBaiio ApyKecTBO N0 CMHCHJA Ha WI. 86, an. 1 u 2
ot 3TKHUCAIIKH.

VYnpaBasBaIoTO APYKECTBO HMa ABYCTEIIEHHA CHCTEMA Ha yIIpaBicHHe. Y IPABHTEIHHTE OpraHu
ca; O6mo Crbpanre (OC), Hanzopen Creet (HC) n Ynpaeutenen Cweet (YC), kato YC u HC
€2 CHCTABEHH OT O TPHMA YJIEHOBE,

JpyxecTBOTO Ce MpeACTABIABA OT H3MBJIHHTENIEH AUPEKTOP ¥ MPOKYPHCT, & CPEJHO CIHCHYHMAT
Opoii Ha nepconana3a 2016 . e 19.

2. lloamTHKA 32 BRE3HATPpaAXKICHEHATA HA YIIPABJIABAIIOTO JAPYHECTBO

VnpaenaBamoTo ApyXKecTBO € MpHeno M npuinara [lonuTrka 3a ONpeAensiHE M W3MallaHe HA
Bb3HArPAXKACHHATA, KOATO 00XBallla BCHHKH (POPMH HA BB3HATPAXJAESHHS, KaTO 3aljaTé # JAPYTH
(hMHAHCOBH H/WNH MaTepHAIHH CTHMYJNH, BKIIOMMTeNnHo obOnary, cBbp3and ¢ A0OpOBOIHO
TIEHCHOHHO H/WJIH 3APABHO OCHTYPSBAHe,

VnpaBnsBamoTo APYKECTBO MOXe Ja M3IJala KakTo HOCTOSHHO, Taka H TIPOMEHIHBO
Bh3HarpaxcHue, [IOCTOSHHOTO BR3HArPAXICHHE NpPEACTAR/SEA MJIALIAHAS KBM CHOTBETHOTO
NWie OT TOPENOCOYEHHTE KATETOPHM, KOHTO He ce (opMupaT BR3 OCHOBa Ha OIIEHKa 3a
M3MBIHEHHETO HA JIMLETO M B HEr0 C€ BKJIOUBAT OCHOBHOTO RB3HATPAKACHHE (3amnata) H
NIOIBJTHATENHATE TPYAOBH BB3HATPAXKACHUS W/MIM JADYTM TPYAOBH BB3HATPEXKACHHA C
NOCTOSHEH XapaKTep, CBIVIACHO JeHCTBALIOTO 3aKOHOAATEICTRO.

[IpOMEHIMBOTO BB3HATPAXKICHHE ce 0OBRp3Ba C pe3ylTaTH OT AeHHOCTTa Ype3 KOMOHHALHA OT
ONEHKATA 32 PE3YNITATHTE HA OT/ACIHOTO JIMIE H HAa OPraHM3alHOHHOTO 3BEHO, B KOETO pabGoTH,
HIM Ha CHOTBETHATA KONCKTHBHA MHBECTHLHOHHA CXeMa, DHCKOBUS # mpodun, KakTo H
ISUIOCTHHTE Pe3YJITaTH Ha YIPaBIABAIIOTO ApYxkecTBO. OrieHkaTa 32 paGoTaTa ce OCHOBaBa Ha
($HHAHCOBM H HE(PMHAHCORH ITOKA3ATENH (KPHTEPHH), KATO:
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1. n3nbNHEHKE Ha CHIEUH(HYIHA W KPaTKOCPOUHH 3a/Iauy;

2. CBINECTBEH NPHHOC KbM (PHHAHCOBHS DE3YNTAT, KATO HACTOAINATA TOJMTHKA HE HIKIOYBA
M3MIal[aHe HAa NPOMEHIMBO Bb3HarpakieHue Oe3 OTUMTAHEe HAa pa3MKHTE B 3aCMAHHTE
ATEXKHOCTH H KOHKPETHHA MIPHHOC HA JIMUATA Mo 4. 2, an. 1;

3. nopMINaBaHe Ha Mpo)eCHOHATHATA KBATHUKALHS;
4. IposIBEHA NOAJHOCT B EKNITHOCT;

S. ApyTH,

Hnenosere Ha YNpaBHTENHAA ChBET HA YIIPaBNABAILIOTO APYKECTRBO, HA KOHTO HE € BB3JIOKEHO
YNpaBIEHHETO M KOHTO HMMAT ONMT B YNpPaBIEHHETO HAa pHCKA H BB3HATPAXICHHATA, ca
H3BBDINMIH IICPHOJHYEH Hperne], 3a CHalBaHeTO Ha H3WCKRapuATa o wi 108, am 3
SAKHUC]IIKH. Ipernen Ha M3MbJIHEHHETO HA MOMHTHKATA 32 BB3HATPAXKACHAATA € M3BBPIIEH H
OT oTaeN ,,CHOTBETCTBHE” Ha Y NIPaBIABALIOTO APYXKECTRO.

[Ipu mpernemare no ua. 108, an. 5 u 6 3AKMCITKH He ca KOHCTATHPAHHU HEPEAHOCTH.

[Nomuukara 3a Be3HarpaxkaeHnsrta Ha , JICK YrpaBnenne na aktusn” A/l e mpoMeHeHa Ipes
2016 1. ¢ nen npuBexXNAHETO # B CHOTBETCTRHE C MPHETHTE Hamerenn: B 3AKHCIIKH, ¢ koATo
B OBIrapckoTo 3aKOHOAATENCTBO CE€ RBBEXNAT pasmopeature ma Jupextusa 2014/91/EC Ha
Epponeiickns mapnamedT H Ha ChbBera, KakTo W ¢ HacokMTe 3a pasyMHHM DOJNHTHKH 3a
BL3HAIDAKACHUS ChIIacHO JIMpekTHBaTa 3a NPEAIPHATHATA 332 KOJNSKTHBHO MHBECTHpAHE B
NPEXBEPJINMH LIEHHH KHMka Ha ESMA, kouto KoMmucusTa 3a (huBHaHCOB Haj30p € TpHena Ja
cnas3ea. ChriacHO IPHETHTE H3MEHEHHA, Hali-Malko 50% OT IPOMEHIMBOTO Bh3HATPAKACHHE CE
CBCTOM OT [SNOBE Ha €IMH HJIHM I0oBede JOroBopHHM (oHmoBe, ynpaensBanu oT ,JICK
VnpasnenHe Ha akTHBH” AJl, xaTo AWIOBCTe cliepBa Ja ca 00eKT Ha HOAXOAMIIA TOIHTHKA 33
sagepxane. OCBEH TORA, He Mo-MaJiko oT 40% OT MPOMEHIMBOTO BE3HATPAXKAEHHUE CE PascpodBa
3a [IepHOJ ¢ MMHHMAaTHA TPOABILKUTENHOCT TPH FOAHMHH.

Cerrnacno Hacoxute Ha ESMA, npaBuiata 3a H3uucifABaHe Ha IUIAI@AHUATA, CBBP3aHH ¢ HOBOTO
TIPENOCTABsAHE Ha IPOMCHINBO BL3HAIDAOKACHHE HA NICHTHGHIHPAHHS TIEPCOHAN CE NPHUIIAraT 3a
IEPENS TREJICH TIEPUOJ Ha M3BIHeHNe cney | auyapu 2017 r., T.6. oTueTeH nepuox 2017 1.

AxtyannaTa [lonuTka 3a onmpefensHe ¥ H3IUIAIAHE Ha Bh3HArPAXKICHHATA B YTNPABAABALIOTO
ApyxecTBO ¢ mybmikysana na Marepuer crpanuuara Ha ,, JICK Vnpasrenne Ha aktueu” Al

3. Be3parpaxnaeHns

Paszxonute 3a pe3HarpaxneHnsa Ha Y], JICK Vnpasnenue Ha akTHBE” AJl 32 pnHaHcoBarta 2016
r. ca B pazMep Ha 932 Xui. 1B. B T.4. NOCTOSHHH TOANIOHH BR3HATPAXKNCHRA Ha 00INa CToMHOCT
ot 647 xun. nB ¥ npoMeHITHBH — 285 Xun. 1B,
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3.1. ITocmosnnu 6v3HAZPAICOCHUR

PasmpeaenenneTo Ha NOCTOAHHHTE TOAHLIHHA BB3HATpaxaeHus 3a 2016 r. Mexy uleHOBETE Ha
¥YC u HC na [lpyxecTsoTo M JApyrH WACHTH)HUMpAHH 4iEHOBE HA NEPCOHANA CIIPSIMO
OCTaHAJIMTE CITYXKHTENH, KAKTO ¥ GPOAT HA OJTYIATEIHTE € KAKTO ClIeBa;

Kareropus  IlocTosHHH rogMINHH Br3narpaxpenne HonyuaTenn
CIYKHTEAH  Bb3HATPAXKACHHA (XHJI. JB.) (Gpoii)
L Hpentnuuapan nepcoHat 320 8
II. HApyru cnysutenu 327 18
OBINO 647 26

B xareropusra ,,neaTHOMIAPaH NepcoHaT” ce BKIIFOYBAT:

1) Ynerobete Ha YC Ha [JIpy>xecTBOTO H APYTH JHLA C TIPEACTABHTE/IHA BIACT
2) CnyxuTenure, YnaTo AeHHOCT € CBbP3aHa ¢ IoeMaHe Ha PHCKOBE

3) CnyxuTenute, H3MbJIHABAIM KOHTPONHH GyHKLHM

3a pefinoctra cum mpes 2016 r. unedorere Ha HC Ha JlpyxecTBOTO HE ca NOMydaBain
BB3HATPAKACHHE.

B kareropms ,J[pyrn ciayXHTENH” NONajaT BCUYKH OCTAHANM CHY)KHTEIM HA TPYAOBH H
I'paXJaHCKH ZIOTCBOPH.

B ,,bpoii nonyyaTenn” ce BKIIOYBAT BCHUKH JIMLA, NOMYYHIH Bb3HArpaxkaeHns mpes 2016 r. 6e3
Jla ce OTUMTAa NIEPHOAA, 32 KOWTO ¢e OTHACAT.

3.2. Ilpomennueu ev3nazparicoenus

IIpes 2016 r. ,JICK YnpasneHue Ha aktuBn” AJ[ He e M3mnamano Ha nMMOaTa, paboTeny No
Jaorosopu 3a JIpyKecTBOTO, NPOMEHIMBM Bb3HarpaXICHHA, HauucneHdH 3a mepuwona 01.01-
31.12.2016rT.

He no-pano ot mposexjiaHero Ha OC HA aKUWOHEPHTE B TOAMHATA, ClEABalla TOJWHATA Ha
HAYHCIIABAHE HA TIPOMEHIHBHTE Bh3Harpaxkaenus, J[pyKecTROTO oNpeAens IEPHOAMTE, pasMepa
H HauMHA Ha W3IUIAMAaHe, KakTo Ha ofliata cyma Ha NPOMEHJIMBHTE BH3HAIPAXAEHHMS, Taka W
HeiHOTO pa3npe/ieNieHie Ha HHAHBuAYyanHa Gasa.

3.3. Apyzu chopmu na evsnazparcoenun

IIpes oruetnust nepuon ,JICK Vnpasnenne Ha axrtuen” AJ] e uman CKIIOYEH JOTOBOp 3a
N0GPOBOIHO 31paBHO OCHIYpPSBAHE 33 CBOS CMETKA U B II0/132 HA NMLATa, paboTed Ha TPY/AOBH
JIOTOBODH H JIOTOBOPH 3a ynpasneaue. Ha BCHUKM CHyXHTENH Ca IPEJOCTABEHH HCHTHYHH
OCHTYPHTE/IHH TAKeTH M Ce IIOJ3BAT C eAHAKBH npaBa Ha obciyxksaxe, OBmusT pasMep Ha
pasxoaute ¢ 7 XUl JIB.

JApyXecTBOTO HE € H3IUIANIANO KOMIOCHCALMH NPH NpPEKPaTiABAHE HA JOrOBOPH HA CIYXKHTENH,
OCBeH 00E3IIETEHAATA 33 HEH3MOM3BAH TIaTeH NONULIEH OTIYCK.

Codmns, m.k. 1301 16
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XVI. O6o6mena nudopmanmusd 3a gefinocrra na Ponpa

O606mena uHpopManis KbM Kpas Ha BCSKA OT NOCIEAHATE TPH (PHHAHCOBH TOAMHH, CHITACHO

4173, an 1, 1. 5, 6. ,.6” ot Hapen6a Ne 44 na KOH:

31.12.2015 -
31.12.2016 r.

31.12.2014 -
31.12.2015 r.

CroliHOCT Ha aKTHBHTE B HAYaJOTO HA NepHoaa
CToHiHOCT Ha aKTHRHTE KEM Kpas Ha MepHona
CroliHOCT Ha TEKYIHTE 33BLIGKCHHS B HAYAN0TO
Ha NepHoaa

CroiiHOCT Ha TeKYIIHTE 3abKEHHS KBM Kpas
Ha nepuoga

0610 npuxoan ot JeHHOCTTa KM Kpad Ha
nIEpHoaa

Obmio pasxoau 3a feHHOCTTA KLM Kpas Ha
ficpHoaa

(DuHaHCOR PE3yNTAT KBM Kpas Ha [epHOIa

DHUHAHCOB PE3YNTAT OT MUHAIH TOAUHUA

Hetna cToiiHocT Ha akTusute (HCA) B Havanoro
Ha 1iepHoja

Hertna crofinoct Ha akTuBHTe (HCA) KBM Kpas
Ha TIepuoAa

Epoii aanope B 06pBIIEHNE KBM Kpas Ha TIEpHOTA
Cpenna HCA z2a nepuona

HCAzal nan *

EmucroHHa cToiiHocT Ha 1 mar*

Iena Ha ofpatHo MekynyeaHe Ha 1 gan*

42933 719.17
68 336 584.04

9270.13

7 640.66

114 561.04

93 948.79

20612.25
1 196 164.52

42 924 449.04

68 828 943.38

66 521 425.00
51453 673.92
1.03469
1.03469
1.03469

37 385 863.97
42 933 719.17

37 695.85

9270.13

252 967.37

182 984.83

69 982.54
1126 181.98

37 348 168.12

42 924 449.04

41 502 464.00
39 859 004.79
1.03427
1.03427
1.03427

31.12.2013 -
31.12.2004 r.

48 293 816.60
37 385 863.97

35311.76
37 695.85

1147 866.83

503 033.81

644 833.02
481 348.96

48 258 504.84

37348 168.12

36 175 070.00
42 960 268.41
1.03243
1.03243
1.03243
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JAOKJIATI HA HE3ABUCUMMHS OJUTOP
Hlo uHBecTHTOpHTE B AAnoBe Ha Jlorosopen doun ,,JICK ®orn na [Tapuunus nazap”
AOKJIAL OTHOCHO OJUTA HA ®HHAHCOBHS OTYET
Muenune

Hue u3sbpunxme onut Ha puHancoBus otuer na Jlorosoper doua ,,JICK ®oun na IapuuaHus naszap”
(PoHaBT"), chAbpXKAL, oTueTa 3a (uHAHCOBOTO CBCTOAHME KBM 31 JexkemBpd 2016 u ortyera 3a
BCeOOXBATHUA LOXO[, OTUCTA 34 [IPOMEHHTE B HETHMTE AKTHEH, [IPUHAIEHAINH Ha HHBECTHTOpPHTE B
ASNI0BS ¥ OTHETA 33 IAPHYHHTE [TOTONUM 3a TOAMHATA, 3aBbPILIBAILA HA TA3H JATa, KAKTO U MOSCHHTETHHTE
NPHIOKEHAA KbM (DHHAHCOBHA OTHeT, CBALPKAIUM H OOOBIIEHO ONMOBECTSBAHE HA ChLIECTBEHWTE
CYETOBOIHH TONHTHKH,

Ilo Hame MHeHHe, NPHIOKEHUAT (MHAHCOB OTHET MPENCTABSA JOCTOBEPHO, BBE BCHYKM ChIIECTBEHM
acreKTH, QUHAHCOBOTO CheToArMe Ha Doraa keM 31 nexemspu 2016 U HerosuTe (bHHAHCORM peaynaTaTH
OT AGHHOCTTA W NIAPMYHHTE MY IOTOLM 34 FOJIMHATA, 3aBBPIUBANIA HA Ta3M 4aTa, B ChOTBETCTBUE C
MexaynaponHuTe crannaprH 3a dpuHaHcoBo oTuuTane (MCDO), mpuetn oT Esponeiickus csioz (EC).

ba3a 3a uapazsBaHe HA MHOCHHE

Hue u3sbpliuxme Hall¥s OMT B CHOTBETCTBME ¢ MeXILyHapOAHWUTE OJMTOPCKH CTaHAAPTH (MGCOC).
Haurute 0TT0BOPHOCTH ChI1acHO TE3H CTAHAPTH Ca ONHCAHH AOTBJHHUTEIHO B Pasfeia OT HALIMS JOKIAL
»OTrOBOPHOCTH HA OAMTOPA 32 ONHTA HA PHHAHCOBUS O0TUeT", Hue cMe HesaBucHMH ot “IJCK Ynpaenenue
Ha akruBu’ AJl (Komnanusra) u ®oHga B chOTReTCTBHE ¢ ETHHHHS Komekc Ha npodecHoHanHKHTe
cueToBoanTend Ha CbBeTa 3a MEXAYHAPOAHHM CTAHJAPTH MO cTHKa 3a cueToBomuTenu (Kogekca Ha
CMCEC), 3aeiHo ¢ eTHYHHTE W3MCKBAHHS HA 32KOHA 3a HE3aBHCHMUA (MMHAHCOB OZWT (3H®O),
[IPUIOKHMH IO OTHOIIEHHE HA HALUWA OJUT HA (PMHAHCOBHA OTYET B BBJIFapus, KaTo HHE M3TBIHUXME U
HAIIKUTE JPYrH €THYHU OTTOROPHOCTH B ChOTBETCTBHE ¢ W3HcKBaHuaTa Ha SHOO u Konexca na CMCEC.
Hue cunrame, ue onutopckute mOKa3aTeNCTBa, MONYHEHH OT HAC, CA JIOCTATHYHH M YMECTHH, 3a 18
OCUrypaT Daza 3a HALIETO MHEHUE.

OGpbilaHe HE BHAMAHHE

Ofbpriiame BHEMaHHE Ha Oenexka 12 kbM (PUHAHCOBMA OTYET, KBAETO € OMOBECTEHO 4e Kbm 31.12.2016
r. obwpAT pasmep na GankosuTe Brorose Ha Ponna B Bankara Jlenosutap e 38.48% ot HerosuTe o610
8KTHBY, B T.Y. PA3IUIALIATENHH CMETKH — 22.64% 1 cpounu aenosutu — 10.84%. Haurero MHeHue He e
MOJXQHLHPAHO N0 OTHOLIEHHE HA TO3H BBLIIPOC,

JenofiT Ce 0THACR KM BAHO WM NOBEUE APYXECTBA - WIBHOBE Ha JenodT Tyiu ToMalty /IMMUTVA, YacTHO APYXeCTBO € OrpaHWMHEHa OTMOBOPHACT, PErMCTPMPEHO B
OBeguHeHoTo kpancTeo [ATTI), KakTo M KbM MpexaTta ©T APYXECTBa — H/IEHOBE W CBLP3aHUTE C TAX APYXeCTBa. ATT/1 U BCAKO ADYKECTBO - WIEH €3 HpHAUYecky
CAMOCTORTE/HM W HedaanCuMiA nua. AT/ (HapuugHE Cblo “encidT FNo6LA") He NPeaoCTaBn Yoyt Ha KNMEHTH. MOng, NoceTeTe www.deloitte.com/bg/about, 3a aa
HayJuTe MoBeYe 3a HallaTa rnodanHa MpPexa oT ApYXecTBa-uaeHoBe,

Delaitte refers to ene or more of Delaitte Touche Tohmatsu Limited, a UK private company limited by guarantee (*DTTL" ), its netwark of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also refarred to as “Deloitte Global") does not provide services to dlients.
Please see www.deloitte.com/bg/about to learn more about our global network of member firms.




Apyra uBGOpManHs, PA3AHIHA OT QHAAHCOBHS OTIET H OJHTOPCKHS JOKIAN BbPXY HEro

YnpaBuTenuust cbeeT Ha KoMnanusta (“PbxoBOACTROTO) HOCH OTrOBOPHOCT 32 IpyraTa WHpopMaL s,
Hpyrata undopmantis ce cheToM OT JOKNAK 3a AEHHOCTTA, H3TOTBEH OT PBLKOBOACTBOTO cbriiacHo [iapa
Ce/Ma OoT 3aKOHA 33 CHETOBOJICTBOTO, HO HE BKJIIOYBA (PHHAHCOBHS OTHET M HAIIMS OJIUTOPCKH JOKIA
BBPXY HEro.

Haluero MHeHWe 0THOCHO $HHAHCOBHA OTHeT He obxBama ApyraTa uHGOPMALHA U HHE He H3passBame
KaKBaTo U fla € $popMa Ha 3KNI0YEHHE 33 CHIYPHOCT OTHOCHO Hesl, OCBEH 8KO HE € M3PHMHO NOCOUEHO B
JOKITAAA HY M JIO CTENEHTA, 0 KOATO € TIOCOYEHO.

Btb Bph3ka ¢ Hawms ofNT Ha QHHAHCOBHA OTYET, HALATA OTTOBOPHOCT Ce CHCTOM B TOBA /8 npoueTeM
Apyrata MH(IOPMALMs ¥ 110 TO3H HAYMH [a [DELeHHM AW TasH Jpyra MHpOPMALMA € B ChIIECTBEHO
HECBOTBETCTBHE ¢ (PHHAHCOBHMA OTYET HIH C HAINHTE MO3HAHUS, NPHAOGUTH O BPEME HA OZMTE, HIH 10
ApYT HAYHH H3IMEKa A ChAbPKa ChIIECTREHO HEMPABHIHO AOKIAJBAHE.

B ciyuali, ue Ha 6asata na paboTara, KOATO CMe U3EbLPIUIMIY, HHE JOCTHTHEM [0 3aKTIOUEHHE, Ue e HalliLe
CBIIECTBCHO HEMPABHITHO XOK/IA/BAHE B T3 ApYra HHGOPMauusa, OT Hac ce W3UCKBA 2 JOKITa]BaMe TO3H
daxT.

Hsmame KaKkBo Aa /I0KNajBaMe B TOBA OTHOLUEHHUE.
OTroBOPHOCTH Ha PRKOBOACTBOTO U IHIATA, HATOBAPEHH ¢ 0610 yIpaBTeHne 32 PHHAHCOBHS 0THET

PLKOBOACTBOTO HOCH OTFOBOPHOCT 33 H3TOTBRHETO M IOCTOBEPHOTO NMPECTABAHE HA TO3H (duHaHCOB OTHET
B crorBercTBHe ¢ MCDO, npunokumn 8 EC u 3a TakaBa CucTeMa 3a BHTPELUEH KOHTPOJ, KAKBATO
PLKOBOACTBOTO ONpEAENs KaTo HeoOX0AHMa 32 OCHTYPABAHE H3TOTBAHETO HA (DMHAHCOBH OTHETH, KOHTO
HE CHABPIKAT CHINECTBCHH HEMPABMIIHY OTYHTAHHUA, HE3ABHCHMO Jali CE JIBDKAT Ha U3MaMa WIH MPeLuKa.

Ipy m3rorsane Ha GUHAHCOBYA OTHET PHKOBOJACTBOTO HOCH OTFOBOPHOCT 32 OLEHABAHE cnocoBHOCTTA Ha
Qonja fa npoabky A3 GYHKLIHOHHPA KaTo AEHCTBALIO NPEANPHATHE, ONOBECTABANKH, KOTATO TOBA €
NIPHIIOXHMO, BBIIPOCH, CEbP3AHH C IPEAMONIOKEHHETO 3a NeHCTBALIO MPEANPHATHE H M3NO03BaHKH
cucTopoaHaTa 0asa Ha OCHOBaTa Ha MNPEANOJNOXKEHMETO 3a AefCTBAIO TPEANDHATHE, OCBEH 4KO
PBKOBOACTBOTO HE Bb3HAMEpABA Na JIMKBHIMpa POHAA MM Jla MpPeyCTAHOBH NeHHOCTTA My, WIH aKo
PBLKOBOACTBOTO Ha MPAKTHKA HAMA ApYra aNTepHaTHBa, OCBEH Ja OCTBIM [10 TO3H HAYHMH.

HanzopHusar ceeer Ha Kommanusra (,,Jluuara, ratopapenu ¢ obmo YOPaBJIeHHE™) HOCH OTTOBOPHOCT 32
OCBLLECTBABAHETO HA HAA30P HAJ Npolieca no guHancoBO oTunTaHe Ha DoHAa,

OTroBOPHOCTH HAa OATOPA 32 GAMT2 HA PHHAHCOBHS OTYET

Harunre ueny ca ra nosyunM pasymMHa CTEIEH Ha CHIYPHOCT OTHOCHO TOBa I1aiH (BPMHAHCOBUAT OTHET KATO
LAN0 HE CbABKA CBUIECTREHH HEMPABMIHHM OTUYUTAHUA, HE3ABMCHMO JANH ce OB/KAT Ha M3MaMa MJIH
Tpeluka, 1 g H3AANEM ONIUTOPCKH J0KA8], KOHTO Ja BKNIOYBA HAIIETO OAMTOPCKO MHeHue. Pasymuarta
CTCNEH HA CUTYPHOCT € BHCOKA CTCNEH HA CHTYPHOCT, HO HE € rapaHlis, 4¢ OAWT, H3BbPIICH B
CBLOTBETCTBHE ChC 3akoHa 32 HezaBucHMus GUHAHCOR omuT H MOC, BHHArKM i PasKpUBA ChIECTBEHO
HEMPABMNHCG OTYHTAHE, KOraT0 TAKOBA CHLIECTBYBA. HeNpaBHNHW OTYMTaHMA MoOraT [ia BL3HHKHAT B




pe3yNnTaT Ha H3Mama HIH pelIKa M Ce CYMTAT 3a ChLUECTBEHH, ako O Morno PasyMHO fa ¢e O4aKBa, 4e Te,
CaMOCTOATENIHO MIH KATO CbBKYITHOCT, Ouxa MOTiH AA OKA¥AaT BIUIHHE BBPXY HKOHOMHYECKHTE pPELUEHUNH
Ha HOTpeﬁPITCHHTC, B3CMaHM Bb3 OCHOBA HA TO3H (II)HH&HCOB OTHET.

Karo yacT ot o11Ta B chOTBETCTBHE Che 3aKOHA 32 HE3ABHCHMHS ¢unancos oguT 1 MOC, Hue u3nonseame
MPO(ECHORANHAA NPELIEHKA U 3ana3Bame TpoeCHOHANEH CKeNTHIHZBM 1o BpeMe Ha uenus oaut, Hue
CHULO TaKa:

* HASHTHQHLMpaME H OLEHABAME DHCKOBETE OT ChUIECTBEHM HETPABUIIHY OTUHTAHMA BLE
(uHaHCOBHA OTYET, HE3ABMCHMO JATH Ce NB/KAT HA H3MAMA WITH rpeika, paspaGoTeame w
W3MTL/IHABAME OLMTOPCKH NPOLEAYPH B OTFOBOP HA TE3H PHCKOBE M MOMYYaBAME ORHTOPCKH
AOKA3aTeNICTBA, KOUTO Jia Ca JOCTaThbMHH W YMECTHH, 34 Ja OCHIypAT 0a3a 3@ HAIIETO MHEHHe.
PHcibT 1a He 6bae paskpHTO ChbIIECTBEHO HENPaBHIHO OTUHTAHE, KOETO € B pesynTat OT H3Mama,
€ NO-BUCOK OT PHCKa OT HEPA3KPHBAHE HA CHILECTBEHO HEMPABHJIHO OTHHTAHE, KOETO € B PesyNTaT
OT rpellika, ThH KaTO H3MamaTa MOXE Jia BKIKOUYBA TallO cropasyMsasaHe, danuuduunpane,
NPEAHAMEPEHH TIPOMYCKH, M3ABJCHHA 33 BLBEXKJAHE Ha ONMTOPA B 3ablyKACHHE, KaKTO W
npeHeOpersate WM 3200HKaAHE Ha BHTPELIHHSA KOHTPOJL

* nomy4aBame pasbupaHe 3a BETPEIIHAS KOHTPOJI, MMAL] OTHOLIEHHE KbM OHTA, 33 Ja pazpaboTim
OIHTOPCKH MPOLEAYPH, KOHTO A3 Ca MOAXOAAIH MPH KOHKPETHHTE 0OCTOATEINCTRA, HO HE ¢ LeN
M3pa3iABaHe HAa MHEHHE OTHOCHO )eKTHBHOCTTA Ha BRTPELIHHUS KOHTpoT Ha QoHza.,

¢ OLCHABAME YMECTHOCTTAZ Ha M3NON3BAHHTE CYCTOBOAHH MOJHTHKM M PasyMHOCTTAZ Ha
CHCTOBOJHMTE NPHGNUIHTENHN OLEHKH M CBBP3AHWTE C TAX ONOBECTARAHHA, HAMPABEHH OT
PBKOBOACTEOTO Ha KoMnanusaTa.

¢ AOCTHUTaME JI0 3aKIIIOHEHHE OTHOCHO YMECTHOCTTA Ha H3TION3BAHE OT CTPAHAa Ha PbKOBOJCTBOTO HA
Komnawusra Ha cuetoposmata 6a3sa Ha OCHOBATA HA NPEANONOKEHMETO 32 JeHCTRALIO
NpeanpHATHE W, Ha Ga3aTa Ha MONYYCHMTE OJHTOPCKY AOKA3ATENCTRA, OTHOCHO TOBA NANH €
HAJTHLE CBINECTBEHA HECHTYPHOCT, OTHACAILA C€ JIO CbOMTHS MITH YCIIOBHSA, KOMTO GHXa MOTTH fa
MOPOAAT 3HATHTEITHH CbMHEHHMA OTHOCHO cnocoGHocTTa Ha DoKAa 1a NpoIbKH A2 GyHKUHOHHPa
KaTo AeHCTBAINO NPEAnpUATHE, AKO HHE JOCTHLHEM 10 3aKMOUEHHE, Ye € HAAHIC ChIIeCTBEHA
HCCHIYPHOCT, OT HAac C€ W3MCKBRA Ja NpPHBJIEYEM BHHMAHHE B OJUTOPCKMA CH AOKIA[ KbM
CBBP3AHUTE C TA3W HECHTYPHOCT ONOBECTSBAHHS BbB (MHAHCOBHSA OTHYET MM B CAy4ail ue Te3u
OIOBECTABAHWA Ca HEAJEKBATHH, A2 MofuduuMpaMe MHeHHeTo cH. HauuTe sakmoueHus ce
OCHOBABAT HAa ONWTOPCKHTE AOKA3ATEIICTBA, NOSYYEeHH 10 JaTaTa Ha OAMTOPCKMA HHM AOKNAM.
bopemn cubuTtns wiM ycnosus obaue MoraT ga cTamaT npuuuHa Domia ia NpeycTaHOBH
dbynkuronnpaneTo ci kaTo eiicTBAIIO NPEANPHSTHE.

¢ OUCHABAME LANOCTHOTO IIPEACTABAHE, CTPYKTYPa M ChAbPXAHHE HA (HUHAHCOBHA OTYET,
BKJTIOHTENHO ONOBECTABAHHATA, U Jan¥ GHHAHCOBMAT OTHET NPEACTABA OCHOBOMOMAIALIMTE 33
HETO cleKkn ¥ ChOMTHA 10 HAYHH, KOHTO MOCTUra AOCTOBEPHO NPE/CTABSHE.

Hue xomyHukupame ¢ nuuata, HaToBapeHM ¢ OGUIO YNpPABNEHWE, HAPEX C OCTAHAJMTE BBIIPOCH,
NI2HMPaHUA OOXBAT M BPEME HA W3BJHCHHE HA OWTA M CHINECTBEHMTE KOHCTATALMM OT OJIWTA,
BKJIIOHMTEITHO CHIUSCTBEHH HEAOCTATBIH BB BHTPCWHHA KOHTPOJI, KOHTO HAEHTA(UIMpave No BpeMe Ha
H3BRPUIBAHHA OT HAC OJUT.

Hue NpenocTaBAME ChLIO TaKa HA MHLIATA, HATOBapPCHH C ob1o YIpaBJI€HHE, H3ABJICHHE, 4¢ CME U3ThbJHHIIH
NPUNOKUMHTE €THYHHA H3HCKBAHHA BbE BPb3Ka ¢ HE3aBHCHMOCTTAR H, He e KOMYHHKHpaMe ¢ TAX BCHYKH
B3aHMOOTHOLIEHHA H JPYrH BBIIPOCH, KOHTO Ouxa mormm pasyMHO Fa Obpar pasraexpaiy Kare UMallu
OTHOLWICHHE KBM HE3aBHCHUMOCTTA HH, a KOraTo e MPHI0XKKHMO, U CEBP3AHUTE C TOBa NPEANAasHH MEDKH.




AOKJIAA BbB BPB3KA C APYI'H 3AKOHOBH H PEI'YJATOPHH H3UCKBAHU ST

I[OH'I)JIHI{TEJ]HH BBLIPOCH, KOHTO NMOCTABH 33 JOKJIaJABaHe 3aKOHLT 34 CYETOBOACTBOTO

B nombinenue Ha HawWTE OTrOBOPHOCTH M JokiaxeaHe chriacno MOC, onkcaHu mo-rope B pasnena
»Apyra HHGOpMalKs, pasAHLHA OT PHHAHCOBHA OTHET H OAMTOPCKUSA JOKIAL BPXY HET0® [0 OTHOLEHHE
Ha JIOKNaja 3a AeHHOCTTa, HHME H3NbJHUXME H Npoueaypute, noGaBeHU KbM H3nckBaHuTe no MOC,
CBIMACHO YKa3aHUATA HA MPO(ECHOHANHATA OPraHH3aLHs Ha THIUIOMUPAHHTE eKCIEPT-CHETOROAMTENH 1
perucTpupaHnTe ORUTOPH B bhirapus — MHCTHTYT Ha IMNIOMHpaHHTe ekcnept cuetoronuTenu (UJIEC),
usnaneHy Ha 29 noemspu 2016. Tesu npoueaypH KacasT NPOBEPKH 38 HATHYHETO, KAKTO U NPOBEPKU Ha
(opMara 1 ChAbPKAHKETO Ha Ta3W JPyra MHGOPMALMS C LN A3 HM NOANOMOTHAT BbE opMMpase Ha
CT4HOBHLIE OTHOCHO TOBA JalM Apyrata HHQOPMANNA BKJIHOYBA ONMOBECTABAHMATA H JOK/IAfBAHHATA,
npeABHACHY B [ naBa ceimMa oT 3aKOHa 3a CUETOBOACTBOTO, IPUIOKHM B Brirapus.

CraHoBHIIE BBEB BPBiKa ¢ 921, 37, a1 6 01 3aK0oHa 32 CHETOBOACTBOTO
Ha 6azara Ha M3BLPIUICHHTE NPOLELYPH, HALIETO CTAHOBMLIE €, Ye:
* Hudopmanusra, BKIOYEHA B IOKIa/1a 3a AeHHOCTTA 33 (PMHAHCOBATA IOMHA, 33 KOATO € H3rOTREH
(PHHAHCOBHAT OTYET, CHOTBETCTBA Ha QHHAHCOBHSA OTHET.

. I{OK]’I&JJ[T:T 3a JIeHHOCTTA € M3MOTBEH B ChOTBETCTBHE ¢ H3HCKBAHMATA Ha | naBa ceAMa 0T 3akoHa
33 CHeTOBROACTBOTO.

Tt L 2 D

Henoiit Ogut OO

Acen JlumoB
YnpasuTen
Perucrpupas ogutop

rp. Codms
23 mapt 2017




@} JCK g)om? HU NapiyHug nasap

OTYET 3A ®PHHAHCOBOTO CbCTOAHHE
kbm 31 fexemBpu 2016

B xunaou neaa Tpun. 2016 2015
AKTHBH

INapuynn cpencTra 5 15 587 10 226
Herozurn 6 53250 32 708
O0mo aKTHBH 68 837 42 934
IlacnBH

Texymm 2agbmKeHAA 8

O6mo macuBn

Hernnr akTaBH NpHHAJLJIECKAINHA HA 68 820 42 925
HHBECTHTOPHTE B NAJI0BE

HeTHa cToliHOCT HA aKTHBHTE HA 1.03469 1.03426
aan (B JeBa)

OruersT 32 QuHAHCOBOTO cheTosHHE Ha Jloroeopen donp ,JICK ®onn na IlapuduHuas masap”
CIIefiBa Aa Ce pa3ryIexaa 3ae[HO C IIPUIOKEHHATA KbM HETo, Npe/ICTaBNABALIM HEPA3OeaHa YacT OT
(hMHAHCOBHA OTYET, IPEACTABEHH B CTPAHHIM OT 5 Jio 26.

t

duHAHCOBHTE OTHETH ca 0A00peHH OT MMETO Ha YnparnaBamoTo Apyxectso ,,JICK Ynpapiense Ha
Mapko Mapxos

(DMHAHCOB AHPEKTOD Ha >

SNCK Yupasnerue Ha akTHBr” AJl

Acen JluMoB
Pezucmpupan odumop

Hara: 25/0_?/.2 of3




@ ACK ©oiid Ha napuyrus nasap

OTYET 3A BCEOBXBATHHA 10X0[
32 rOAHHATA, NpuKIYBama 2a 31 zexemBpu 2016

B xunadu neea Opun. 2016 2015
Ilpuxoau oT JILXBH OT GAHKOBH

115 253
BJIOTOBC
Pa3xoan 32 BLHIIIHU YCNYTH 10 o1) (178)
Apyru pasxomu 2) (2)
Pazxoam 1o BaTyTHH ONlepanuu (1) 3)
Ieuanta npeau JaRbYHO obaarane 21 70
Jasapim - -
Ileyanba za panancopara roguHa 21 70

JApyr BceoOXBaTEH JOX0X - -

O060mo eceobxeaTen J0X00 21 70

OrueTsT 32 BeceoOxBaTHu: noxon Ha JorosopeH dounn ,,/JJCK ®onp Ha [Napuunus nasap™ ciaensa Ja
Ce pasrieKIa 3acHO C [PWICKEHMATa KBbM HEro, NpPEACTABIABAIH HepasleNHa dYacT OT
(MHAHCOBHA OTHET, NPEACTABEHH B CTPAHHULIA OT 310 26.

(DHBaHCOBHTE OTHETH ca 0J00peHH 0T MMeTO Ha YIparniaBamoTo Apyxecteo ,,JJCK Ynparrenue na
AxTHRH” Ha 23 M

Ma/Ma:KOB /

®urancor aupexTop Ha
»ACK Yrpasnenue Ha akTuBH’ K,H_“

-

ceH J{umoB
Pezucmpupan ooumop

Hara: 23/ ol /
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@y ACK DoHO i naiiHUs na3ap
otp group

OTYET 3A HAPUYHHUTE IMOTOLH
33 FOAHHATA, NpHKIEOYBaa B2 31 pexemBpu 2016

B xunaou neea pna. 2016 2015
ITapa4HM DOTOLH OT ONEepaTABHA AeiinocT

(Iloxynka) Ha PHMHAHCOBM aKTHEH (1778) {i3 570)
[locTENnEHHS OT THXBH 121 381
IInamiaAus Ha KOMHCHOHHH (95) (209)
IlnaniaHus 110 BAIIYTHH OI€palldi 5 - (1)
Hernd uapu4um NoTONH 0T ONEPATHBHA (1752) (13 399)

aeiinoct

Hapu4nu DoTomH oT PHAAHCOBA AeliHOCT

TlocTemnenus oT eMHCHA Ha cOOCTBEHH JIA/I0BE 72253 67 988
ITnamanna 3a o6paTHO W3KyILyBaHe Ha cobeTBeHH (46 369) (62 482)
JIII0BE

HeTHH napu4Hn DOTOIA OT pHHAHCOBA AcHHOCT 25 884 53506
HeTHo H3MeHEeHHE H2 HAPH H MAPHIHE 24 132 (7 893)
€KEHEAJICHTH

Ilapn = napHYHH EKBHBAJIEHTH B HAYAJIOTO HA 7 20 794 28 687
mepHoAa

Tlapn H I2pAYHAE €eKBABAJIEHTH B Kpasd Ha 7 44926 20 794
mepHoaa

OtyeTsT 32 napuyHuTe notoud Ha Moroeopen donn ,,JICK ®@ong va Iapyuunnsa nasap™ cnensa aa
ce pasmiexja 3aeHO C NPWIOKEHHATA KbM HEro, NPeJCTaBIABAINM Hepas[ellHa 4acT OT
(bMHAHCOBHSA OTYET, NPEACTABEHH B CTPaHHLM OT 5 10 26.

2-000peHH OT HMETC Ha YTIpaBngBamoTe ApyxecTro ,,JJICK VrpagneHHe Ha

@pw eB Mapko Mapxkoe >
HznpnuntghieH A ®HHAHCOB AUPEKTO
P p Ha
»ACK Yipapsji¢nne Ha aktusr” AJl +ACK YiparneHre Ha akTHER” A]]

MDunancosuTe OrueTH

ceH Jlumonr
Pezucmpupan ooumop

Jra: 93/ 03/
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@, JACK Dok Hu nopudHUg NAsap
ofp group
OTYET 3A NIPOMEHHUTE B HETHUTE AKTUBH, IIPUHAJJIEXAIITA
HA WHBECTUTCPHUTE B JAJOBE
3a roAWHATA, NPHKJIIYBaa Ha 31 aexemepn 2016

B xunaou neea Tpun, 2016 2015
Cauno xbMm 01 ssayapn 42 925 37348
Hetna neyanba 3a roguHara 21 70
EmutrpaHe Ha AsioBe npes nepHoa 9 72 252 67 989
O6paTHo H3KYNMyBaHE Ha ASIOBE NIpe3 MEpHoIa 9 (46 369) (62 482)
Canpo xbMm 31 pekemBpu 68 829 42 925

OT4eTBT 3a NpPOMEHWTEe B HETHHTE AKTHBM NpPMHA/UIEKANA HA MHBECTHTODHTE B JANOBE Ha
Horoeopen donn ,JICK ®ona na Ilapuunus nasap” cnemea fAa e pasmiiexiga 3acfHO ©
NPWIOKEHUATA KbM HETO, NPEACTABIIABALIMA HEpa3/ielIHa JacT OT (PHHAHCOBHA OTUET, NPEACTABCHH B
CTpaHuLM OT 5 Ao 26,

DHHAHCOBUTE OTYETH Ca 0f0OpeHH OT MMETo Ha Ynpaeissaiioro Apyxecreo ,,JICK Ynpasnenue Ha
AKTHBH” Ha 23 Ma

Aletko Kprcte pxo Mapkos ranl
Ts E AHCOB AMPEKTOP Ha
CK Vnpaenenne Ha akTHRE” AJ]

Acen Jlumos
Pezucmpupan ooumop

Jlara; 23/03/20,{7




© ack DoH0 HA NApUHHUS NG3Ap

NPHUJIOKEHHUA KbM FOQUIIHHUA ®UHAHCOB OTUET
aa COAHHATA, NpuKIouBama Ha 31 zexemepn 2016

CraTyT H npeaMer Ha aefiHOCT

HJorosoper ¢ona “JICK ®onn Ha I[lapuunua mnazap” (,,POHABT’) mNpeAcTaBifBa KOJEKTHBHA
HHBECTHIMOHH2 CXEeMa OT OTBOPEH THII M W3/1aBa/Mponasa JSUIORE, MIPEAOCTABAIM €AHAKBM NpaBa Ha
TEXHHTE [IPHTEKATEH.

PeroBoacTEOTO Ha Ynpasngeamo apyxectso “JICK VnparncHue Ha aktuer” AJl ("Vnpaemseamoto
Apyxkecteo”, ., JIpy:ecTBOTO” WA “PBRKOBOACTBOTO™) OpraHmsvpa M ynpasiasa JeiHocTTa Ha ©oHja Ha
Oaza Paspemenne Ne 122-71d0/28.02,.2013 r, na Komucusara 3a ¢unancor Hamsop (“K®H™), kakro u
onoOpenn ot Hes Ipocnext u [1paBuna Ha @oHpa.

Y1 ,,JICK Vnpasnenue Ha akTHBH” AJl, neiicTBamo 3a cMetka Ha QoHJa, ¢ ckmoumnoe aorosep ¢ TB
“Anuann benrapma” AJl - Banka-Jlemozurap Ha @oHIa, CEIIACHO HM3MCKBAaHHATA Ha 3akoHa 3a
JeHHOCTTa HAa KOJEKTHBHHTE HHBECTHMLIMOHHM CXE€MHM M HA JIPYTH TPeaNpHATHS 33 KOJCKTHBHO

ursectapane (,,3KVACITIKI").

3a mocTofHHaTa Npodakba U obpaTHo M3KymyBaHe Ha AanoBe Ha Ponpa YnpaBngBamoTo APYKeCTRO €
CKITIOUAJIO JIOTOROD 3a JUCTpUOYLIMA Ha aanosere Ha Ponrpa ¢ ,,Banka JICK” EAJL

[TybnyaHoTo mpennaraHe Ha asioBe Ha ®oHna sanoysa Ha 04 mapr 2013 r., KaTo IBPBOHAYANHO
3allMCaHuTe A4noBe Ha PoHOa ca W3BbpmeHn Ha 05 mapr 2013 1.

»JACK ®onpx Ha Ilapuynmsa mazap” € AOroropeH (JOHT MO CMHCHIA Ha WI 5, al. 2 oT 3akoHa 3a
IeHHOCTTA Ha KONEKTHBHHTE HHBECTHLMOHHM CX6MM M Ha JpYTH TNPEOOpHATHA 33 KOJEKTHBHO
unsectHpade (3JAKHMCAINKH). @oHALT € KOJEKTHBHA HHBECTHLMOHHA CXEMa 32 HMHBECTHpaHe B
NPEXBLPIIAEMH LIEHHH KHMXXAa M B IPYTrd MUKBUIHU (MHAHCOBH aKTHBH MO CMHCEHIA Ha 4. 38, anm. 1 or

3IIKUCTIKH.

HHBecTHTOpHTE NpeJOCTaBAT [IAPHHMHM CPEACTBA, CPELly KOWTO Iojiy4aBar fqanoBe Ha Qonpa. Bposr
Ja7IoBe, TIPUTEeKAaBAaHH OT WHBECTUTOpA, YAOCTOBEPSBA KAKBA YACT OT OOLIMS pa3sMep HA aKTHBHTE Ha
@oHJa NpUTekaBa coOCTBCHUKBT WM. Ilo HckaHe Ha NpuTekaTenHre Ha AswinoBe, QOHILT H3KYIYBa
o0paTHO cBOMTe QUTOBe MO ILicHAa, GasHpaHa Ha HeTHaTa CTONMHOCT Ha akTHBUTe MY. BposT manose Ha
@oHna ¢ NpPOMEHNIMBA BEMHWYMHA CBHIVIACHO 3akOHa H MOke Ja ce M3MeHd Bcekd paboreH neH B
3aBHCHMOCT OT M3aIcHATE ¥ 00paTHO H3KYIICHHUTE JSIOBE.

IMpurexarenute Ha Aanose Ha PoHIa MMaT:

o IlpaBo Ha 06paTHO H3KYIyBaHE Ha ASLIOBETE
¢ Ilpaeo Ha uHPOpMALIHA
e TlpaBo Ha MUKBMAALMOHEH [T

QoHxET € HeNepCcOHNBUITHPAHO APYKECTBO IO CMHCHIA Ha 3aKOHa 3a 3a/TRIKCHHATA M JIOTOBOPUTE U
He e 1opuauuecko June. PoHNBT Hpe/icTabliBa 060cobeHO MMYIIECTBO 3a WHBECTHpaHE Ha HabpaHuTe
MApHYHH CPEACTRA B DPa3IMYHM (MHAHCOBM MHCTPYMEHTH 4pe3 pasmpeleleHHe Ha pHCKa H B
CROTRETCTBHE C WHBECTHLMOHHATA CTpaTerns, onmcada B [Ipocniekra u B [Ipannara Ha @oHpa.

HeiiHoctra Ha ©oHAa, BKIIOYWUTEJHC YIPABICHHETO HA AKTHMBHTE My, C€ OCBHIICCTBABA OT
Vnpasmaeamoro J[pykecTBo, KoeTo ¢ JMIECH3HPaHO H KOHTPOJMpPaHO MOCTOAHHO OT KomuMcHATa 3a

¢rHAHCOB Haa30P.




@ ZCK P00 Ha napuyrUS u3ap

NPHJIOKEHHA KbM rOJUITHUA PUHAHCOB OTYET
3a rofAHHATA, NPHKTIoYBama Ha 31 zexemppu 2016

Baza 3a H3IroTssHe

ITpunoacumu cmandapmu
HacTosmusT roguimes (MHAHCOB OTYET € M3TOTBEH B CHOTBETCTRHE ¢ MeXyHapoHMTEe CTaHAapTH 3a
¢uHaHcor0 oTunTane (MC®Q), npuern ot Esponetickua Crioz.

ba3za 3a uzzomenne
DHHAHCOBHMAT OTUET € H3TOTBEH Ha 0a3aTa Ha HCTOPUYECKATA CTOHHOCT, ¢ M3KITIOYCHHAE Ha!

s JEPMBATHBHH (JMHAHCOBM MHCTPYMEHTH, KOMTO Ce OTUHTAT IIO CIIPABeUIMBa CTOMHOCT
® (UHAHCOBM aKTHBH M [IACHBH 34 THPryBaHe, KOMTO ¢a MPeICTABEHH IO CIIPABE/THRA CTOMHOCT

DyHKYHONAANG 6AAYMA U 8TV KO NPEOCINACANHE
TosH QMHAHCOB OTYET € mpeAcTareH B buarapckm nepa (BGN), zakpernenu no xunapa. briarapckusar

neB e dyHknuonanHara samyta Ha J]@ ,, JICK ®oHp Ha napu4HuA nazap”
H3nonzeane Ha oueHKu U QORyCKAHUA

Hzroteanero Ha ¢uHaHcoBMA oTdeT B choTBercTBHE ¢ MC®O HiHckBa pBKOBOJCTBOTO [a MpaBM
OLICHKH, [IPEABIKAAHNA K AOIYCKAHNA, KOHUTO BJIMAAT HA [IPUNATAHETO HA IOJIHTHKHUTE H HA OTUETCHUTE
CYMH Ha aKTHBH H NIacCHBH, MPHXONM U pasxonn. PeannudaT pesynraT Moxe Na OB/ pasiMYeH OT Te3H
OYaKBaHMA.

OgakBaHMATa M OCHOBHHTE AOIYCKAHHA c€ TNpEepasIekiaT BBE BCeKH oTdeTeH mnepon. Ilorroproro
fIpepasriiekaaHe Ha CUSTOBOHUTE OLICHKH C¢ TIPH3HABA B TIEPHO/A, B KOHTO OLICHKATa € NpepasriciaHa,
KOTaTO MpepasriekAaHeTO ce OTHACH CAMO A0 TO3H NEpHOJ, WIH B NMEPHO/Ja Ha IPepa3riekIaHeTo
6BaeH MepHoM, aKo IPepazriiexJaHeTO OKa3Ba BIHSAHHE Ha CETalllHiA W Ha ObACIIKTe NEPHOIH.

Hudopmanys 3a 3HaUUTENHH NO3HMIMH, KOHTO €4 33CETHATH OT OLEHKHM Ha HECHUT'YPHOCTTA M KPUTHHHH
OOIyCKaHMs MpH TpHIIaraHe Ha CYETOBOJHMTE IOJIMTHKH, KOMTO HMAT Hali-3HauUMTENEeH epEKT BBPXY
CyMHTE, IPH3HATH BBB (DMHAHCOBMS OTHET, C€ CBHABDKA B NPIIOKSHHATA IO ONEHKA Ha (HHAHCORH
HHCTPYMEHTH.

C4eTOBOAHN NOJTHTHKH
Dunancoen npuxoou u paxoou

OcHoBnuTe (UHAHCOBH mpuxoad Ha QoHjaa ca OT MMXBH OT (GaHKOBH BJOTOBE H JMXBOHOCHH LIEHHH
KHIDKA, OT NPEOleHKa Ha (GMHAHCOBM HHCTPYMEHTH OT PealH3MpaHH Neyan®H OT CAeNKH ¢ (GHMHAHCOBH
HHCTPYMEHTH.

I'Ipuxomrre OT JNHMXBHA C€ IIPH3HABAT TEKYIIO B OTUYCTA 3a BceoOXBaTHHS J0X0o4 Ha (DOHJIa,
NpONOPLIHOHANIHO Ha BPpEeMCBAaTa 6&33, 4pe3 METOAa Ha elpeKTHBHPlFI JAOX0A OT aKTHEA.

PasJIHKHTE OT MPOMEHHTE B OLEHKATA Ha (PHHAHCOBHTE HHCTPYMCHTH CIIPAMO Na3apHaTa UM LIEHa, KaKTo
M pa3/MKaTa MeXJy OTHETHATAa CTOMHOCT M NPOAXKHATA IIeHA Ha ()MHAHCOBHTE HHCTPYMEHTH IpH
CIEJIKH C THAX, CE NPU3HABAT KATO TEKYIH IPHXOAH WIH Pa3XOU OT ONepalliy ¢ HHBECTHIIMH.




G ACK g)o”a HA NApUYHUS na3ap
graup

MNPAJOXEHHA KbM IN'OAHIIHAA ®PHHAHCOB OTUET
3a roJiuMaTa, NpHKIiousama nz 31 sexemspn 2016

C4eTOBOAHH NOJIATAKH, IPOALIKEHHE
Coenru & wysrcoecmpanna easyma

Crnenkure B Yy>KASCTPaHHA BATyTa CE BIIMCBAT B JIeBa IPH TEPBOHAYAIHOTO MM CYETOBOJHO OTPa3ABaHe,
KaTO KBM CyMaTa B Uy)KIeCTpaHHA BAaTyTa ce IPHIara LEHTpaJIHUAT Kypc Ha briarapcka Haponna banka
(BHB) xbM parara Ha cienkarta. [lapHyHMTE NO3WIMM B HYXKAECTPAaHHA BAlyTa Ce NPEOLICHABAT
eskeJHEBHO Mo IeHTpaaHusa kypc Ha BHEB 3a Texymus paboten aen. Or 1 sayapu 1999 6snrapekust nes
e ¢ puKcHpaH Kypc KM eBpoto: 1.95583 neea 3a 1 eepo. BHB onpenens oOMeHHMS Kype Ha JicBa KBM
IOPYTHTE BaNyTH KAaTO Mpuiara Kypca Ha eBpo KbM CHOTBETHATA BayyTa, KOTHpaH Ha MEXIYHapOJHHTE
Na3apH.

Pazxoou, cevpsanu ¢ unsecmuyusma 8 0a108e Ha @Ponda
PasxonmuTe, CRBEP3aHH C MHBECTHIWATA B JanoBe Ha MoHpa ca:

» Pasxomw, KoHTC ce MMOeMaT HPAKO OT KOHKPETHHI HHBECTHTOP/TPHTEXKATeNl HA MANOBE IIPH
nokynka ¥ obpatHo H3KynyBave Ha nwioBe (“TpaHsakuMoHHH pasxoju”) - YIpapBasBamoTo
JpyxkecTBO He HayMcJABa HanbaBka, € KOATO Jja Ce YBeIMYaBa €MHCHOHHATa CTOHHOCT,
CHEOTBETHO OTOMB, C KOWTO Aa ce HaMaJBa IleHaTa Ha oOpaTHO M3KyNyRaHE Ha JAJOBe Ha
Qonja, ¢ Uen NMOKPHBAHE HA Pa3XOJUTe MpPH MOKYIKAa, CHOTBETHO OOpaTHO H3KYNyBaHE Ha
asnose. EMacnonHaTa croHOCT Ha SIUH M/, CHOTBETHO lieHATa Ha OOpaTHOTO HM3KYIyBaHE Ha
eIVH AAN Ca PABHM HAa HeTHaTa cTOHHOCT Ha akTHBHTE Ha POH/A Ha €IMH 1411,

» Tomumnure pazxomm 2a 2016 r., BBB Bph3ka ¢ AciiHocTTa Ha Monna (“OnepaTHBHE pa3xoam™),
KOHTO ce [I0eMaT KOCBEHO OT BCHMYKH HETOBH NMPHUTEXKATEAH HA JAIOBE, BKAIOUATEIHO TakKca 33
yIpaBjlieHHMe HA AKTHBHTE, BB3HATPAXK/ICHHWEe Ha OaHKaTa - Jero3uTap, KOMHCHOHHH Ha
HMHBECTHIIMOHHY TIOCPEIHHMOHA M Jpyrd pasxomm, ca 0.18% or cpeanara roguima HeTHa
cToHHOCT Ha akTHBHTE Ha PoHAa.

Hawvuu

@OHAET, KaTo BHJ KOJIEKTHBHA HHBECTHLMOHHZ cXema, AONycHaTa 10 IyOmMuHO npejjiaraHe B
PenryGmuka Brnrapus, noassa npedepenupaino AaHbYHO TpeTHpaHe: Heropata nedanba He ce obnara ¢
KOPIIOpaTHBEH AaHBK.

Onpedenrne nemuama cmolinocm na akmugume na Ponda

J® “JICK ®ong Ba napudHHd nazap” crassa [IpaBuna 3a olleHka Ha nopTdeiina u 3a onpejensHe Ha
HETHAaTa CTOMHOCT Ha akTupute, ofobpenn or Kommcuara 3a ¢mpanco Hanzop. PaspabGotenara
METO0JIOTHA 3a OIpe/Ie/ITHE HA HETHATA CTOMHOCT Ha akTHBHTE HA DoOH/a ce 0CHOBaBa Ha:

CHOTBETHHTE pas3nopetH Ha CHETOBOAHOTO 3aKOHONATENCTRO;

ceoteeTHHTe pasnopeadbu Ha 3JKHWC/ITKH 1 HopMaTHEHHATE aKTOBE IO HETOBOTO NPUJIAraHe;
cBOTBeTHUTE pasnopentu ot [Ipasunara n [Ipocnekra Ha QoHxg,

TIPHIIOXEHHETO Ha OOINONPHETH ONEHEYHH METOAH.




@ ZCK E)OHG' HU Fiapudiilis nasap

HNPUIOKEHMA KbM I'OAUIHHHAA PHHAHCORB OTYET
3a roAHHaTa, NpHKJIYBama na 31 xeemepn 2016

CueToBoaEHn NOJTUTHKH, OPpOAL/EKEAHE

Onpedenane nemnama cmoiinocm na axmusume na Gonda, npodviicenue

HeTHa ¢TOHHOCT Ha aKTHBMTE Ha €/IMH JI5UT © OCHOBA 32 OTIpE/IE/IAHE Ha eMHCHOHHATA CTOMHOCT U LISHATA
3a obpaTHO H3KymyBaHe Ha Janosete Ha J® “JICK ®Doug Ha MapUYHHA I1a3ap” 3a BCEKH paboTeH AeH.
Hernara croiinoct Ha akTusuTe Ha DoHNA Ce M3YMC/IABA KATO OT CTOMHOCTTAa HA BCHUKHM AKTHBH Ce
H3BaJId CTOHHOCTTA HA TEKYIIHTE 330 bL/DKEHHS.

Dunancosi UHCMpPyMeHmu

DonabT K1acuuipa GUHAHCOBUTE CH AKTHBH B €HA OT CIIEIHUTE KATETOPHM:
® KPEeOWTH H B3eMaHUs
®  AKTHEH, TbPKaHH 33 ThPIyBaHe

ITapu u napuunu exeusanenmu

@OHABT OTYHTA KATO MAPH M IAPHYHH €KBHBAJCHTH HAJIMYHHUTE, 33 LICJHMTE HA OTYETa 3a [apUYHHTE
HOTOLM, Mapy B Gpoii, MapHyHM CpejcTBa MO PasMIAlATENHH CMETKH, AEIOZHTH B OBJIrapcku JieBa u
BTYTa ¢ OPHIHHA/ICH CPOK NO-MAIIBK OT TPHM Mecella, KaKTO M AEHO3MTH ,,Ha BuwxnaHe”, Hauncnenute
JIMXBH HE CE BIJIIOUBAT B IAPMYHHA TIOTOK KaTO MAPH M NIAPHYHY EKBHBAICHTH.

Kpeoumu u ezemanus

Kpenurure M BiemaHHMATa ca HeflepHBATHBHH (MHAHCOBH aKTHBH ¢ (PMKCHPAHH M onpeaensieMH
T7allaH#A, KOMTO HE €€ KOTHPAT Ha aKkThBeH Masap. Ciiell MTbpBOHAYAIHOTO HM MPH3HABAHE, KPEJIUTHTC
H B3CMaHHATa C€ OLEHABAT IO aMOPTH2HPAHA CTOHHOCT, ¢ M3MOJIZBAHETO HAa METOAA Ha e()eKTHBHMA
nuxeed npouent (EJII), HamaineHa ¢ mpomM3MaTa 3a ObesIieHKa. AMopTH3HpaHaTa CTOHHOCT ce
H3YHCIIABA, KATO CE B3€MAT M0] BHHMAHHE BCAKAKBH JMCKOHTH WM IIPEMHMU IIPH NPHAOOHBAHETO H
TaKCH, WM pasxoay, KOUTO ¢a Hepasnenda yacT orT EJITI. Amoptuzamusra mo EJIII ce rxmiousa BLB
(hpuHAHCOBUTE MPHXOTH B OTHETA 32 IPOMEHHTE B HETHHTE aKTHBH, IIPHHALICKALIM Ha HHBECTHTODHTE B
Asnose. 3aryOuTe, PE3HMKBAMM OT ofe3lieHKa, Ce NPH3HABaT B OTYETa 3a reYanbara wiM sarybara un
Apyruas BceoOXBaTeH A0XO]I.

DuHAHCOBH UAKIMUBH 30 MBPZYEANe

OyHAHCOBHTE AKTHEH 3 THPIYBaHE CE OLCHABAT 110 CLPABEJIBA CTOMHOCT, KOATO € Na3apHaTa UM 1eHa
BBB BCHUKH CITy4aH, KOraTo TaKaBa MOXke Jia ce Olpeaeny HazexaHo. Korato akTuBHTe HAMaT nasapha
IICHa, CIpaBe/UINBATA CTOHHOCT Ce OHpesens Upes3 M3NON3BaHEe HA ONEHBYHM MOAENH, AS(UHHPAHM B
nparuiara na ®onpa.

IFvpeonauanno npusnasane

PuHaHCOBHTE HHCTPYMEHTH C€ MPH3HABAT B MOMEHTZ, B KoiTo MOHAGT CTaHE CTPaHA 110 JAOTOBROD,
CBBp3aH ¢ (MHAHCOB MHCTPYMEHT, KATO OTHOCHO (PMHAHCOBHTE GKTHRM CE IPHJIATA METOA HA OTYHTAHE
»71aTa Ha& YpeXxIaHe” Ha CJIeNIKaTa.

Iypeonauanna oyernxa
DUHAHCORKTE aKTHBM C€ NPHM3HABAT ITEPBOHAYAIHO TIO CIIPABEUIHBATA CTOHHOCT, KOATO B MOBEYETO

ciyyan € CTOHHOCTTA Ha IJ1aTeHUTE IMapyu4HH CpCeaCcTBA.




@ LCK DeHe Ha tiapuyius nasap

NPIIOKEHHUA KEM I'OAUIHHUA ®PUHAHCOB OTYET
3a rogHHATA, NpHKI0YEama A3 31 gexemspn 2016

CueroBoaun NO/THTHKH, TPOAhJEZKEHHAE

Knacudurayun

C ornen MakCHMallHa 3alllMTa Ha HHTEPECHTe Ha HHBECTHTOPHTE M 33 OTYMTAHe HA I1a3apHHTE YCJIOBHA,
npHAOOHTHTE PHHAHCOBW aKTHBH Ce KJIaCH(QUIMpAT Karo “GpHHAHCOBH aKTHBH, JbPXKAHH 3a Thprysane”.
QoHAET TpUAOGHBAa M IBpKH (PMHAHCOBMTE AKTMBH OCHOBHO C LN Ja ' NMpojaje WIH npHaobue
06paTHO B KPaTEK CPOK MM T'H ABPKH KATO YacT OT HOpTdeiln, KOHTO ce yNpasiaBa KaTo 110 C Lell
KpaTKocpouHa mevanfa, BCHYKH akTHBM 3a ThpryBaHe, BKIIOUHTENHO JEPHBATHTE, €€ OLIEHABAT IO
CIpaBefIMBA CTOWHOCT, KaTo nedanture W 3arybure or peannsupana npojaxba HW/HIM IIpoMiHa B
CIpaBe/TMBaTa HM CTOHHOCT C€ OTHHTAT TEKYIIO B OTHeTa 3a BCcOOXBATHMA JIOXON.

Hocneosara oyenra

Cnep THPROHAYANHOTO NMPH3IHABAHE, YTPaBIABAIIOTO JAPYXKECTBO M3BBLPIIBA IIOC/HE/BAIATA OLEHKA Ha
axTHBRHTe Ha MoHAa Beekn paboTeH AcH B CHOTBETCTBHE ¢ npuetute IIpaBuia 3a olleHKa Ha moptdeiina
H 3a OTnpenciisHe HA HeTHaTa cToiiHocT Ha aktuBMTe Ha Ponpa. [IpapHnaTta permaMeHTHpaT peja M
HAa4YMHA 3a MOC/IeABAIIA OLEHKA, M3TOTHHIATE U CUCTEMHUTE 3a chbupane Ha uHpopMaLMs.

Hpunuun 34 oyerRKa no cnpaset)nusa cmoiinocm

Cnpase/yTiBa CTOHHOCT € cyMara, 3a KOATO MOxe [a Obje 3aMeHeH €/IMH aKTHB, WIH ypeleH €IHH
TIACHB, MeXTy HH()OPMMpPaHH, CEINIACHH CTPAHH B NPAKA CMIE/IKA Ha JaTaTa Ha OLiCHABAHE.

CupasepidgaTa CTOMHOCT Ha (PMHAHCOBMTE MHCTPYMEHTH ce€ ONpejelNd BeceKH NieH Ha 6asa naszapHH
KOTHPOBKHM Ha LIEHATa HM KBM Kpas Ha TpeAXofHHsA paboTeH JeH Ha aKTHREH Na3ap 3a TO3H HHCTPYMEHT,
6c3 B Hed JIa ce BKJIIOYRAT PAa3XOMTE IO OCBILECTBABaHE Ha cAenkarta. IlasapeT ce cuHMTa 3a aKTHBEH,
ako GOpCOBHTE LIEHM ca peryispHH M JIECHO IOCTBIIHHM H INpPEJCTABIABAT AKTYaIHH H peJOBHO
OCRIECTBARAHM TIPEKH NIa3apHH CACTKH.

AKO na3apeT 3a JaleH GMHaHCOR MHCTPYMEHT HE € aKTHBEH, JipYy:KECTBOTO yCTAaHOBSBA CIPABEJIMBATA
CTOMHOCT, H3MONM3BaiikM 1eHOOOpa3yBalld MOAENH MM TEXHMKH HA AMCKOHTHpDAHE HA ITapH4HHTE
noroud. M36paHaTa TexHHMKa 3a OLIEHKA H3MOJ2BA MAaKCHMAIHO IA3aPHHTE JAHHH, PA3uMTa BB3MOXCHO
Hak-MaKo Ha creumduuHM 3a J{py:KeCTBOTO OLIEHKH, BK/IIOYBA BCHUKH (aKTOpPH, KOHTO YHaCTHHLIHTE B
mazapa GMxa B3eNH NpeJBH/ NPH ONpPEAS/IIHETO HA LiEHa, H € ChbBMECTHMa C IIPHETUTE MKOHOMHMYECKH
METOZONOTHM 32 IleHooOpa3yRaHe Ha (PMHAHCOBH HHCTPYMEHTH. JlaHHWTE 3a TEXHHUKHTE 3a OLEHKa
YAAUHO NPEACTABAT NA3apHATE OYAKBAHKWA H H3IMCPRaHAS 32 aKTOpHTE HA PHCK M JOXOJHOCT, MPHCHIA
Ha (PUHAHCOBMSA MHCTPYMEHT.

Haii-no6poTo AOKa3aTeNcTBO 3a CIPABeUINBA CTOHHOCT Ha (HHAHCOB MHCTPYMEHT obudaiiHo e rieHaTa
Ha CJe/Kara, T.€ CIIpaBelIMBaTAa CTOMHOCT Ha NPEXBHPICHOTO WM TIONYyYeHO BB3HATpaAeHHE. AKO
JIPY>KECTBOTO ONpe/IeNIH, Ue CpaBeiMBaTa cTOHHOCT IPH ITEPBOHAYATHO MPH3HABAHE CE pPa3fHdaBa OT
IleHATa Ha C/eNKaTa U HAMa JOKA3aTeNCTBO 32 CIIPAREATIMBATA CTOHHOCT Ype3 60pCOBa 1ieHa Ha CXOJeH
AKTHB WIIM NACHB, HATO TA ce Gasupa Ha TEXHMKA HA OLiEHABAHe, KOATO M3MOJI3BAa AaHHH OT HabmonaeMu
nasapi, ToraBa (PMHAHCOBHAT HHCTPYMEHT IThPBOHAYANHO CE ONEHABA MO CMPABEIMBA CTOHHOCT,
KOPMIHpaHa [a PascpouH pa3zIHKaTa MeXy CHIpaBejJHBa CTOHHOCT IPH ITEPBOHAYAIHO NPH3HABAHE H
IIEHATa Ha CJeNKaTa. B MOC/IeACTEME Ta3M pa3iiHKa ce NpPH3HABa B NedaliOH M 3arybu pascpoueHo Ha
noaxojsAma 6asa 3a XHMBOTa Ha MHCTPYMEHTa HO HE II0-KbCHO OT MOMEHTA, KOTAaTO OLIEHKaTa MOXKe
M3IAIO 12 C€ IOAKPEenH oT HaGmioaaeMy IasapHU JaHHH WIH CIEJKaTa € NPHKITIOYEHa.

AKO aKTMBLT WIM NACHEET, KOWTO Ce H3MEpPBa MO CNpaBelUIMBa CTOMHOCT MMa l€Ha ,,KYIIYBa” H LigHa
,[PoJaBa”, Torasa JIpyecTBOTO W3MepBA AKTHBHTE M JIRITHTE NO3WIMH TI0 LieHa ,Mpojasa”, a
MACHBHTE H KbCH TO3HLIMH TI0 LIeHa ,,KyILyBa™ .
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otp grovp

MPUJIOXKEHHS KEM N'OAUUTHHAA @PHHAHCOB OTUET
3a rOAKRHATA, NpUKIIouBama ka 31 nexemepn 2016

CteTOBOAHH DOJIATHKH, NPOALJDKEHHE

Cnpane:mmsa’ra CTOHHOCT Ha JETO3MT Ha BHXKJaHe € He IO-MaJKa OT CyMaTa, JBKHMa IIpY IOMCKBAaHe,
JHUCKOHTHpaHa OT MbPBOHAYAIIHATA aTa Ha KOATO ACMIO3WTa MOXKE 14 CTaHE H3IUCKYCM.

JlpykecTBOTO TipH3HaBa TpaHcdepy MexNIy HHBaTa Ha fiepapXxuaTa Ha CIpaBe/UTMBUTE CTOMHOCTH KbM
Kpas Ha OTHETHHA [IEPHO], TIPe3 KOHTO € Bh3HUKHAJIA IPOMIHATA.

Omnucearne

DHHAHCOB AaKTHB Ce OTNMCBA Ha JATara Ha Balbopa, Ha koATo MOHABT I'yOH KOHTPON BLPXY
JIOTOBOPHHTE TIPABa, BKJIIOYBAIH akTHBA. ToBa MOXKE Jla CTAHE IIPH NOTACABAHE M U3TUYAHE WJIH KOraro
DOHABT NPeXBHPIA NPaBaTa 3a NOJYYaBAHC Ha JOTOROPHHTE MAPHYHM TOTOLM OT GHHAHCOBHA AKTHB B
cAENKa, Crope]] KOSTO 3HAYMTEHA YACT OT BCHYUKY PHCKOBE M H3TOAR OT COOCTBEHOCTTA Ha (PMHAHCOBHA
aKTHE Ca TPEXBHPIEHH, WIH HUTO NPEXBBPIA, HHTO 3adEpXa 3HAYMTEIHA YacT OT BCHUYKH PHCKOBC H
M3TOAN OT cOGCTREBOCTTA M HE 3ala3Ba KOHTPOJN Hal MpeXBbpieHMs akTHB. Beako ydacTHe B Takbb
oTNIHCAH ()HHAHCOB AKTHB, KOCTO € Ch3aJIcHO WM 3aabpxkaHo oT JIpykecTBOTO, C¢ NMpH3HABa KATO
OTHeNieH aKTHR HIIH IIaCHB.

Jpy>KeCTBOTO OTIMCRa (PHUHAHCOB MTACHB KOTATO HETOBUTE JOTOBOPHH 3ab/DKEHMA €& HATBIHECHH, KITH
ca OTMEHEHH, WIH Ca M3TEKIIM.

Texyuwiu 3advasncenun

TexylTe 33 BIDKEHHS Ce MPU3HABAT MBPBOHAYANHO IO CNPABENIMBA CTOHHOCT, HAMAJEHA C BCHYKH
NpPAKO CBHP3aHM pasxoM no caenxara. Ciea NbpBOHAYAIHO NPH3HABAHE TE3H TIACHBH C€ OLIEHABAT 110
aMOPTH3HpaHa CTOWHOCT, KAaTO Ce M3MONI3Ba MeToa Ha ¢(h)eKTHBHHA TMXBEH IPOLICHT.

Obesuenxa Ha QURARCOBH AKMUGH OMYUMAHH N0 AMOPMUIUPARA CIMOUHOCT

JlpyxecTBOTO B3HMa NpPEABHA AOKAa3aTeNCTBa 3a ofe3leHka Ha TE3H aKTHBH, KAKTO 38 KOHKPETEH aKTHB,
Taka M Ha KOJGKTHBHO paBHHIIe. BCHYKM HHIMBHAYalHO 3HA4YMMH aKTHBH C€ MNpPOBEPABAT 32
cnemubyyna ofesueHka. Te3uw, 3a KOUTO HAMA clelMduuHa obeslleHKa, cliel TOBa C€ MpOBEPABAT
KOJICKTHRHO 3a ofe3lleHKa, KOSTO € Bb3HHKHANA, HO BCe OlNe He € MAeHTH(uuupana. AKTHBHTE, KOHTO
HC ¢a MHAMBHAYAIHO 3HAYMMM, C€ POBEPABAT KONEKTHBHO 3a obesnenka. KonekTHBHATa MpoBepKa ce
[paBH KaTo ce rPYMHPAT 3a€JHO AKTHBH CHC CXO[HH XapPaKTEPHCTHKH HA PUCKA.

Ilpu nposepkaTa Ha KONEKTHBHO HHBO 3a oOe3snenka, JlpyXeCTBOTO H3MON3BA HCTOpHHCCKA
MHGOPMAIMA 32 BPEMETO 32 BB3CTAHOBABAHE H pasMepa Ha BL3HMKHAIMTE 3arybM, H NPaBH KOPEKLHSA
AKO TEKYILMTE MKOHOMHHYECKH H KPEAMTHH YCIIOBHS Ca TAKMBA, Y€ € BEPOATHO peaIHMTe 3ary0u ja 6haar
NO-FOJIEMH WIH TIO-MAJIKH OT IpeANoIaraHuTe Ha 6a3aTa Ha MCTOPHUYECKHTE TEHACHIIMH.

3arybara orT ofeslieHka ce W3YHCIABA KATO PasHKaTa MeXy OTHETHA CTOHHOCT Ha aKTHBa Y
HACTOALIATA CTOMHOCT HA odakBaHuTe OBICIIH MAapHYHH TIOTOLM, AMCKOHTHPAaHH ¢ OpPWUTHHATHHA
edeKTHBEH JIMXBEH MpoueHT. 3aryba oT ofesieHka ce NpU3HaBa B medaiCH M 3aryOM M ce OTpazsea B
KOpeKkTHEHa cMetka. Korato JIpy:KecTROTO oOnpenenH, Y€ HAMa PEAIHCTHYHA BB3MOXHOCT 3a
BH3CTAHORABAHE HA AKTHBA, CLOTBETHHTE CYMH Ce OTIHCBAT. AKO 3arybara oT 0fe3leHKa BIOCIEACTBUE
HaMajiee, ¥ HAMAaJICHHETO MO OGEKTHRHO Ja ce CBBPXKE ChC CHOMTHE, HACTBIIWIO C/IE/ NPU3HABAHETO
Ha oBGe3lieHKa, Torapa INpU3HATaTa nmpemu 3aryba ot obeslieHKa ce oTpassea obpaTHO npes nedanbara
WM 3arybara.
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IMPAJIOKEHUA KbM I'OAUIITHHAA PHHAHCOB OTYET
3a reAHHATA, IPEKII0OYBRaIa Ha 31 nexemepn 2016

C‘IETDBOJ.IIIH NOJHTHKH, IPOALJEKEHHAE

Ilvpeonauanno npunazane HaA HOBU UIMEHEHUA KM CHUECMEYGaIU CMAHOGPMIU, SRE3NU 6 CUAA
npe3 mexyuiua onmiemen nepuco

CneanvTe H3MEHEHHMA KBM CBHILECTBYBAIl[M CTAHAAPTH M HORH pPa3sdCHCHMA, m3aageHM or ChBera 3a
Mexpynapopun cuetopoguu cranpapte (CMCC) u npretn ot EC ca Bnesnw B cuna 3a Tekymus
OTHETEH TIEPHOA;

» HMsmenennsa na MCPO 10 Konconngapanu ¢prHascosn oruetn, MCPO 12 OnosecTapane Ha
As;iose B Apyrn npeanpuaTHa H MCC 28 HoBecTHIHH B ACONMHPAHH H CHLBMECTHH
npeAnpuaTHA — MnBsecTriponny npennpusatud: [Ipunarade Ha M3KIIOYEHHETO 38 KOHCOMHAALMA,
npueTd oT EC Ha 22 cerrremBpn 2016 (B cuia 3a roAWIIHM MEPHOAHM, 3A0YBAINM Ha M ciefq 1
aHyapu 2016);

» Msmenenns ma MC®O 11 CnemecTnn cnopasymenns — CueToBOAHO OTYMTaHe Ha NpHIo6HBane
Ha YYacTHi B CBBMECTHA AeHHocT — mpuetH oT EC Ha 24 Hoemspm 2015 (B cHIa 3a rogmmHu
TIEPHO/IH, 3aIIOYBAIH Ha WK cief 1 sHyapu 2016);

» Himenrenns ma MCC 1 Ilpeacrapsne ma ¢punancosn oryern — Huunpatvisa 3a onoBecTasaHe -
npuetd or EC na 18 gexemepm 2015 (B cwia 3a FOAMINHA NEPHOAM, 3aIl0YBAllM HA WM ciep 1
aHyapu 2016);

e HMimenenns Ha MCC 16 HmoTn, MamBHA H chopbxenns 1 MCC 38 HemaTtepna/iH| aKTHBH —
HssacHaBane Ha IOIyCTHMHATE METOIHM 33 aMOpTH3alMa — npuetH ot EC Ha 2 gexemspu 2015 (B cuna
3a FOAMIIIHK NMEPUOLH, 3alIOYBAIIH Ha M ciaell | gsHyapu 2016);

¢  WMimenenna va MCC 16 Umorn, Mamiuug # ceopbxenns B8 MCC 41 3emenenne — [Inononaiinn
pactenus — npHet oT EC Ha 23 HoeMBpH 2015 (B crna 3a roAHIITHH MEpHOMY, 3aNOYBAINK HA WIIH
cnen 1 anyapu 2016);

» Hiamencnns sa MCC 19 Joxonu aa naern jana - 1lnaHose ¢ aedwHupany noxoau: Beocku ot
HaeTuTe JTHna — npuetH oT EC Ha 17 nekemepn 2014 (B cuna 3a rogMLIHN NEpHOAH, 3aNI0UBALIH Ha
wm caen 1 geppyapn 2015);

= Himenenna sa MCC 27 Huaneuayaann pHHAHCOBH 0T4eTH — MeTo Ha coGCTREHHS KallUTaN B
HHIKBHTyanHuTe (pUHAHCOBH oTHeTH — 0A00perH oT EC Ha 18 aexemepu 2015 (B cmia 3a rofuIuHA
MCPHOH, 3an04BallH Ha WK cien 1 sHyapu 2016);

¢ Hsimenenuss ma pasamqaen craEgapra ,JIloqoGpenns va MC®O (muxna 2010-2012)%
MPOM3THYAIIA OT FOAMIIHUA NPOEKT 3a mopobpenus Ha MCOO (MCPO 2, MC®O 3, MC®DO 8§,
MC®O 13, MCC 16, MCC 24 m MCC 38) ocHoBHO ¢ LieJl OTCTpaHABAHC Ha IPOTHBOPEYHS M
H3ACHABAHE Ha popmynupoBkH — npuetd oT EC Ha 17 nexeMepn 2014 (M3MEHCHHATA Ca NPHIOKHMMH
33 FOAWIINY MIEPHOAM, 3alloYBaln Ha Wi caen 1 derpyapu 2015);

* Himenennma Ha pa3JddEH cranjgapra ,llogo6perns Ba MCQ@O (umxnsa 2012-2014),
MPOM3THYAINM OT IOAMILHMA IPoeKT 3a nopobpenns Ha MCPO (MCPO 5, MCDO 7, MCC 19 u
MCC 34) ocHOoBHO ¢ nen OTCTPaHABAHE Ha MNPOTHBOPEYMA W M3ACHABaHE Ha GOPMYITHPOBKH —
npuetd or EC Ha 15 gexemBpm 2015 (M3McHEHMATa ca NPHIOKHMH 32 TOAMLIHH TIEPHOAH,
3an04Bally Ha WA caen 1 suyapu 2016).

HpHeMaHCTO Ha TE3W MIMCHCHHA KbM CBIICCTBYBAIl CTAaHMApTH HE € JAOBENO A0 IIPOMEHH B
CUETOBOAHATA NIOJHUTHKA Ha PoHna.

Crandapmu u usMeHenun na ceujecmeysauiu cmanoapmu, usdadenu om CMCC u npuemu om EC,
KOumo ece OWie He Ca A3 8 CILAA

K®M nataTa Ha on06psABaHe Ha HACTOAIIMA (PUHAHCOR OTYET CNIEJHHTE HOBH CTAHIAPTH M M3MEHEHMA Ha
CBLIECTBYBAIIY cTaHAapTH, H3AanaeHu or CMCC u npuet ot EC, Bce omie He ca BIE3IH B CHIIA:
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NPRAOGKEHMA KbM T'OJUIIHAA ®UHAHCOB OTUET
3a TOAMHATA, IpuKAouBama ga 31 nexemepn 2016

C‘IeTDBO}]HH NOJIHTHKH, NPOALJEKCHHC

MC®O 9 ®unancosn ancrpymentn — npuer or EC na 22 noemspu 2016 (B cuia 3a rogyiHn
TIEPHOY, 3aTIOYBALUN Ha Wi cael 1 suyapu 2018). CranpapreT uenyu Hamenso na amens MCC 39
Ounancosd HMuctpymentn: Ilpusnaane M OuensBane, KaTo CBABPKA HIACKBAHMS OTHOCHO
IIPU3HABAHETO, OLIEHABAHETO 0De3IEHKaTa H OTIMHCBAHETO HA (PHHAHCOBHTE HHCTPYMEHTH, KAKTO M
3a OTYMTAHE Ha XEIDKHPAHETO.

o Knacuguxayua u oyenxa — MCPO 9 npenctaps HOB NOAXOX KbM KIACH(PHKAIMATA Ha
(punancoBuTe akTHBH, 0a3MpaH Ha XapaKTepHCTHKHUTC Ha NApHYHHTE NOTOUM H OM3Hec
MOJIe/Ia, B PAMKHTE Ha KOHTO Ce yIpaR/isBa ChOTBETHHA (PMHAHCOBHA AKTHB.

s Obesyenka — BbBexkpaa ce HOB Mojel Ha o0e3HeHKAa Ha (HHAHCOBM HHCTPYMEHTH [0
pasMepa Ha O4YaKBaHM KpeJWTHH 3ary0H, KOHTO Ime NOBCAC OO TNMO-PAaHHO OTYHTAHE Ha
KpeIMTHH 3ary0u.

*  Ommumanemo Ha XeOXCUPAHemo MOXKE Jia CllefiBa M0-TOYHO CTPATETHATA 32 YIPABICHHE Ha
PHCKA, KaTo ¢a JOIMYCTHMH HO-IIMPOK O0OXBAT OT Xe/PKMpalld MHCTPYMEHTH H XeKMpaHu
obexTH. PeTpocnekTHBHaTa oueHka Ha e(eKTHBHOCTTa Ha XeMka He CEe H3HCKBA, a
NPOCTICKTHRHATA OLIEHKA ce¢ 6a3Hpa Ha NPHHLIMNA 34 HKOHOMMYECKA BPB3KA.

PpkoBofcTBOTC Ha YIpaBIABALIOTO JPYXKECTBO OYAaKBA HOBHAT CTAHAApT /la HE [OBEAE JIO
CBIIECTBEHA MPOMsHA B KIACH(MKALAATA H OLICHKATA HA LEHHHTe kHwka Ha MOHIa, KOWTO ce
OTYHTaT MO CIOpaBe/MBA CTOMHOCT WIM aMOPTW3MpaHa CTOMHOCT KaTO BCHUKH IIPOMEHH B
CTIpaBe/UTMBATA CTOHHOCT C€ OTYMTAT B OTYETA 34 BCeOOXBATHHA JOXOJ,

MC®O 15 Ilpaxoan oT A0roBOpH ¢ KJIHEHTR H m3MeHeHns Ha MC®O 15 “Jlara Ha BiusaHe B
cana Ha MCDO 15” - npuer ot EC nHa 22 cemremepu 2016 (B cuna 3a FOJAMIIHH NEPHOAM,
3anoYBaIy Ha WiH caefl 1 aHyapu 2018).

Hosu cmandapmu u umetenun na coujecmeysauiu cmanoapmiu, uszoadenu om CMCC, xoumo ece

ouge ne ca npuemu om EC

Ionacroamem, MC®O, npuetn ot EC He ce pa3nuyaBaT CHIECTBEHO OT Te3u, npHetu or CMCC, ¢
H3KIIOYEHHE Ha CIIEJHWTE HOBH CTaHAapTH, H3MEHEHHWA Ha CLIIECTBYBALIM CTAHJAPTH M HOBH
pazicHEHHd, KOHMTo Bce ome He ca ofobpenm or EC KBM maraTa Ha oaofpABaHe Ha HACTOAIIHS
thHHAHCOB OTUET (AaTHTE Ha BIIM3aHE B CHIIA, TOCOYEHH NTO-JI0NY Ca 3a IIbaHuTe MCOO):

MC®O 14 Pajuere 3a peryJaTOpHH OTCPOYEHH cMeTKH (B CHJIA 33 TOJMWHIHM IIEPHOIH,
3armoyBalliy Ha wiK cien 1 suyapun 2016) — EC e B3en penieHHe Ja He 3aloyBa nponeca no mpHeMaHe
Ha TO3H MEKIHHEH CTAaHAApT ¥ Ja H34aKa OKOHYATEIHHA CTaHAapT;

MC®O 16 JInzusr (B civia 3a FOJUIITHY IICpHOAM, 3a04BAIIY HA WK ciel 1 aayapu 2019);
Hsmenenne na MCPO 2 Ilnamane ma 6azaTa Ha aknun — KnacuduiupaHe W u3MepBaHe Ha
CJICJIKH Ha 6a3aTa Ha aKuuH (B CHJIA 3a TOAMILIHH NEPHOAH, 3aN04Balli Ha WiH ciex | sHyapu 2018);
Himenenne ga MC®PO 4 3acrpaxoBartennn gorosopu — [Ipunoxenne Ha MCDO 9 OuHancoBH
uHcTpymerTH ¢ MCPO 4 3acTpaxosaTenHu JoroBopH (B CHa 32 TORMIHK NEPHOIH, 3aITOUYBAIIH Ha
WM cnen 1 axyapum 2018 wim npum mppBoHauanHo npunoxenne Ha MCOO 9 @umancoeu
HHCTPYMEHTH);

Himenenne na MC®0 10 Kounconnpgupann jpruancosn oretd B MCC 28 HaBecTtanunm B
ACONMHPAHA H CHLBMECTHH Npeanpasaras - [Iposaxba win BHOCKA Ha aKTHBH MEXJY HHBECTHTOD
H HEroBO acOlMHPaHO HWIH ChBMECTHO NPEIIPHATHS U IOC/ICIBAlH H3IMEHeHHA (JaTaTa Ha BiIM3aHe
B CHJIA € OTJIOXKEHA 33 HEOTIpeeNeH NepHo/l 0 MPHKTIOYBAaHe Ha MPOEKTa 3a OLICHKA Ha METo[a Ha
coOCTBEHMA KanMTan);
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& ack wonad Ha napusiiug nasap

ofp group

NPAJIOKEHUA KbM I'OJUIITHAA ®PUHAHCOB OTUET
3a roAHBaTa, NpuKIlouyBaina Ha 31 xexemspu 2016

C‘ICTDBOI.[HII ODOJIHTHKH, NPOAbJEKEHHE

Hosu cmanoapmu u usmeHenus Ha coijecmeyeauin cmanoapmu, uzdaoernu om CMCC, koumo ece
oute ne ca npuemu om EC, npodvicenue

+« Himeneane Ha MC®O 15 Iipuxoan or AorosopH ¢ kiuenrn — Hiscaseane ma MCDO 15
Ilpuxosu OT JOTOROPH C KIMEHTH (B CHJIa 33 TOJHINHM NICPHOH, 3all0YBALIM Ha WIH ciieq | AHyapH
2018);

» Hzmeneanme Ha MCC 7 Otuer 3a napuunnTe notonn - MHHNMAaTHBA 3a onoBecTsBaHe (B CHJIA 32
TOAMIIHH IEPHOAM, 3aTIOUBATIN Ha WM caen | auyapu 2017);

* Hsvenenne na MCC 12 Jansum BBpXY Aoxona — [IpH3HaBaHe HA AKTHBH 110 OTCPOUSHH JaHBIH
3a HepeaJH3HpaHH 3aryou (B cHila 3a TOAMILIHY ITCPHOIH, 3alI0YBAITH Ha Unu cnex 1 auyapus 2017).

e Hsmenenne ma MCC 40 Husectunnonnn maMoTH — IIpexshpiniHe Ha MHBECTHIIHOHHM MMOTH (B
CH/Ta 3a TOJUIIHHE NEPHOAM, 3aNOYBAIIH Ha viM ciex | anyapu 2018),

o MHWimenennsn Ha pazanaaun craggpapra ,Jozo6perns Ha MC®O (mExea 2014-2016)%,
NPCH3THYAIM OT TOJHINHHEA NMPoekT 3a nopobpenus Ha MC@O (MCDO 1, MCDO 12 u MCC 28)
OCHOBHO € 1€l OTCTPAHABAHE HA NPOTHBOPEUMA H H3ACHABRaHEe Ha GOpMyIHPOBKH (H3MEHEHHATA Ha
MC®O 12 ca npunoXWMH 3a TOAMIIHM MEPHOAM, 3aMOYBAINM Ha WM cien 1 sHyapu 2017, a
u3mMeHeHHATa Ha MCPDO 1 m MCC 28 ca npunoxuMy 3a TOAMITHH NEPHOAH, 3aN0YBallld HA HIH
cnex 1 anyapu 2018),

¢ KPMC®O 22 Caeakn B 9y:JAecTpaHHA BAJyTAa H ABAHCOBH NJamanud (B CHIA 3a rOJHIIHA
[IepHOAM, 3aTI0URAIIA Ha WK cnexn 1 auyapu 2018).

QoHIBT 049aKBA IPHEMAHETO Ha TE3H HOBH CTaHAAPTH ¥ H3MEHeHUs Ha CHINECTRYBALM CTAHIAPTH J1a He
OKaK€ CBHIIECTBEH e(heKT BEPXY pHHAHCOBHA 0T4eT Ha PoHpa B IepHOa Ha NEPBOHAYANIHOTO UM
IIpHIarage.

OTuyMTAHETO Ha XeKUpaHeTo, OTHACAMO c¢ J0 nopTheiimn or (UHAHCOBH AKTHBH M NACHBH, YHUHTO
MIPHHLIATIA He ca npuetH oT EC, ¢ Bee olle HeperyIMpaHo.

Crniopen mpenieHkata Ha (PoHpa, NpHAaraHeTo Ha OTUHTAHE HA Xe/DKMpaHeTo 3a mopTdeiina or
¢unancopd axTHBH u nacueH cwkriacHo MCC 39: ®nnancosn nnerpymentn: Ilpninasane n
oneHABaHe, HAMA Ja OKaXE CBINECTBEH €(eKT BEPXY (PMHAHCOBHA OTHYET, aKO CE IIPHJIOKH KM
OTYETHATA AATa.

HnBecTHOHOHHA CTPATErHA

Husecrrponnara ¢rparersa Ha JJICK @oHA Ha MapHYHKA 1a3ap MPE/IBIUK/IA HHBECTHPAHE HA aKTHBHTE
Ha @oHaa MNpy NpHIaraHe HA KOHCCPBATHBHA HHBECTHIMOHHA CTPAaTeTHA, ¢ LENT A3 €€ OCHIYpH
NpeIBHAHM pacTesx Ha LieHaTa Ha IUIoBeTe Ha DOHAA MPH MaJTKH (MIYKTYALIHH,

OcuopuuTe MHBecTHIMOHHY e Ha JICK PoHA Ha napH9HHA pazap ca, KakTo cnenea (IpeacTaReHH B
CeHNA IPUOPHTET).

®  33Ma3BaHEe HA CTOMHOCTTA HA HHBCCTHIIMHTE Ha NPHUTEXKATCTUTE Ha JATIOBE OT (I)OH,Ila;

® OCHTYPABAHC Ha MaKCHMAallHa MHKBHIHOCT HA MHBCCTHIHHTE Ha NPATSIKATENTHTE Ha JANORC,
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G ACK DorHO Ha napusrus (ia3ap

NMPAJTOXEHHA KBM FOJUIIHAA ®PHHAHCOB OTUET
32 TOAMHATA, APAKAYE2A Ha 31 aexemepu 2016

HuBecTHIHOBHA CTPATErHn, NPOIb/CKEHHE

¢ J[IOKOJIKOTQ € CHBMECTHMO C TIOPEHNOCOYEHMTE ABE IICIH — HADACTBAHE HA CTOMHOCTTA Ha
MHBECTHIMHTE HA TPUTEKATEIHMTE Ha JIOBE IOCPEACTROM peanmsupade oT PoHaa Ha AOXoA
CBH3MEPHM C (H/IM 11O BB3MOXKHOCT HA/IBHIIABAIN) HUBATA HA JIOXOMHOCT HA NAPHHHUA I1a3ap, NpH
NIoeMaHe Ha MHHUMAJIeH PHCK.

C ornex mocturane Ha uHBecTHIHOHHMTe lenH Ha JICK PDoHn Ha mapuunus nasap YIpamifBamoro
HpyxectBo uHBecTHpa HabpaHMTe cpeicTea Ha OHAA NPEUMYIIECTBEHO BLB BHCOKOKAYEGCTBEHH
HHCTPYMEHTH Ha MapHYHUA 1a3ap, BJOroBe B KPEAHWTHH MHCTHTYIMH (GaHKOBH JIENO3UTH) U B ALITOBH
neHHH kHika. [lo-xoHkperno, axtueuTe Ha JlororopHms DOHA Ce MHBECTHPAT B CNEAHMTE IPYIH
(bHUHAHCOBM MHCTPYMEHTH M B PAMKHTE Ha AOJIyIIOCOYEHHTE MAKCHMATHH MPOLICHTH:

1. O6Gizo g0 100 Ha cTo o1 akTUBKTe Ha PoHna B:

a) LICHHH KHWXa ¥ WHCTPYMEHTH Ha NapuvHMA Na3ap, eMHTHpaun oT Pery6imka Boarapus wii npyra
IBbpKaBa WIEHKA,

6) MHCTpYMEHTH Ha NIApMYHHA Na3ap H3BbH Te3H, THPryBaHH HA PETyIHpaH Na3ap, aKo BBPXY eMHCHITA
WM €MHMTCHTA Ha TE3H HHCTPYMEHTH ce€ OCBLIECTBABA HAN30p C LiEJ 3alllHTa HAa MHBECTHTODHTE HIH
COECTABAHMATA, EMHTHPAHH IWIH apaHTHpaHW OT LEHTPaJHH opranu B PemyGmuxa Bwarapus unu B
Apyra Jbpikaea wieHka, brirapckara nraponda 6aHka, OT LieHTpaiHa 6aHKa Ha Apyra JbpKapa WIeHKa,
or EsponeiickaTta nenTpanHa 6aHka, or Esponeiickus csio3 wim or EsponeiickaTa MHBECTHIMOHHA
Ganka, oT TpeTa jAbpKaBa, a B Clyd4auTe Ha (efepasHa ABPKABA - OT €OMH OT HICHOBETE HA
benepanuata mBEpxkasa, oT NyONMYHA MEXAYHADOINHA OPraHM3alldd, B KOATO WIEHYBA MOHE eIHA
IBpAaBa WieHKa;

B) LICHHM KHIDKA M MHCTPYMEHTH Ha NIAPHYHMSA [1a3ap, EMUTHPAHH HIH IapaHTHpaHH OT NHnaTta no 6. ,,6”
{6e3 Tean no 6. ,,a”) M JONYCHATH 1O WM THPrYBaHM HA peryiupaH nasap mo w1 73 or 3[IOU umu
THPIyBaHW Ha APYT perynupaH nasap b PemyGnuka bbarapus wnm B Ipyra aepikaBa udieHka, HITH
IOTIyCHATH J10 THPTOBHA Ha oduumaneH masap Ha doHmoBa Gopca WiIH THPIYBaHH HA JIPYT PeryaupaH
nasap B Tpera AbpXaBa, KOWTO € BKJIIOYCH B CIMCBK, 0A0OpEH OT 3aMeCTHHK-TIPEACENATENs, HITH ©
npensuaeH B Ipasunara Ha Jlorosopuns ®oHT;

I') BIOrOBe B KPEAWTHH HHCTHTYIIHH, IUIATHMH NIDH NIOHCKBAaHE HIH 33 KOHTO CHINECTBYBa MPABOTO Ja
ObRAT M3TEINIEHH IO BCAKO BpEMe, H C JlaTa A0 Majexa He Noeede oT 12 Mecena, IpH YCIOBHME de
KpeJHTHAaTa HHCTUTYLIMA € CBbe cepanunie B Peny6nuka brarapus vwim B Apyra Ibprkasa 4ieHka, a ako €
CBC CelallMile B TPeTa ABPXKaBa, NP YCAOBHME Y€ CNa3Ba NpaBIaTa M € OGEKT Ha HAA30p, KOMTO
3aMeCTHUK-TIPEACEAATENAT CMATA 32 KBURAJIGHTHH HA TE3M CHIVIACHO MpagoTo Ha Erpomefickus chios.

2. O6mo o 30 ea cTo ot akTHBHTE Ha POHA B:

a) LUeHHM KHKKA M MHCTPYMEHTH Ha NapHYHUA 11a3ap, SMUTHPAHH WIM TAPAHTUPAHH OT PErMOHANHH WA
MeCTHH opraHu Ha Pemybnuxa Benrapua, Ha nbppskaBa 4ieHKka HWIH Ha TpeTa AbpiKapa, JOIYCHATH 0
HNH THPIYBaHH HA PErynupan naszap no ui. 73 or 3[I®H nnv ThpryraHH Ha ApYT perynMpaH nasap B
Pemy6nuka Bearapus win B Apyra AbpikaBa WICHKa, HIH JOIYCHATH 4O THPIOBHMA Ha odHIMaNed na3ap
Ha ¢oHgoBa Gopca MM THPryBaHM Ha JPYT perynHpaH Ila3ap B Tpera AbpiKaBa, KOHWTO € BKMIOYEH B
CIIHCBK, 0106peH OT 3aMecTHHK-TIpEiceAaTeNs, WK € npeapHzcH B [Ipasuinara va Jlorosopuus MoHx;

0) HHCTPYMEHTH Ha IIApUYHHEA NIa3ap, CMHTHPAHM WK FAPAHTHPAHH OT PETUOHANHU I MECTHH OPTaHH
Ha Permybnwka Beiarapus unu Ha AbpKaBa wWieHKa, M3BBH TE3W, THPTYBAHH Ha PETYIAPAH Naszap, ako
BBPXY EMHCHATA MJIH €MHUTEHTZ2 Ha TE3H MHCTDYMEHTH Ce OCBIIECTBABA HaAZ0p C LIEN 3amura Ha

HHBCCTUTOPHTES WK CIICCTABAHMATA,
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© 4cK vori Ha NAPUYHLA la3ap
atp goup

HPRIAOCKEHHA KBM rOANITHAA ®PHHAHCOB OTYET
32 roAHHaTa, NIPHKI0YBAIG Ha 31 AexeMBpu 2016

4. HBBecTHHHOHHA CTpaTerus, NPOILJUKEHHE

3. Kopnopatnsnu ob6nAratyy H APyry TbJIrOBY LIEHHA KHIDKA M MECTPYMEHTH HA TAPHIHHS nasap H3BbH
Te3W N0 T. 1 ¥ T. 2, AOTYCHATH 10 WM THPIYBAaHH Ha peryiupad masap no un. 73 or 3[IOH wiwm
ThPryBaHH Ha ApYyT perynupad masap B PenyGnmka Beirapus wim B Opyra gepXaBa-wieHKka, WiIH
ROTYCHATH X0 THPrOBHs Ha O(uIManel na3ap Ha $hoHaoBa GOpca WM THPIYBAHH Ha JPYT PErynupaH
nasap B Tpera AbpXaBa, KOATO € BKIIOYEH B CIIMCHK, O0OpPEH OT 3aMecTHHK-TIpe/icEIaTelN, HWiH €
npexsyfieH B [Ipasunara na JoroeopHus Poua ~ go 20 Ha ¢To oT akTHBUTE Ha POHAA;

4. JIbIrOoBH LEHHM KHWXA M3BBH Te3H N0 T. 1 W T. 2, [ONYyCHATH [0 TBHPTOBHMA KM TBPIryBaHM Ha
perynxpaH nasap no 4n. 73 ot 3[IOH win TepryBanu Ha APYT perynadpad nazap B AbpykaBa-wICHKa, HIH
B TpeTa AbpiKaBa, CBIVIACHO CMHCBK, OA0GpeH oT 3aMECTHHK-NpeAcesaTelNs, WIH € MpEABHISH B
INpasunara Ha loroeopaus ®ong — o 20 Ha ¢to oT akTuBHTEe Ha PoHxA;

5. Ho 10 Ha cro ot akTuBHTe Ha QOHJA — B JALTOBE Ha APYTH KONEKTHBHH HHBECTMIIHOHHH CXEMH Ha
HAPWMHHA NA3ap ¥ APYTH NPESANPHATHS 32 KOJEKTHBHO HHBSCTHPaHE HA NAPUYHMA 11a3ap, KakTo M B
AA7OBE Ha KPATKOCPOYHH KONECKTHBHH MWHBECTHIMOHHM CXEMH HA IADHYHHS Na3ap W JpyrH
KpaTkOCPOUHH NPEINPHATHA 32 KONEKTHBHO MHBECTHPAHE HAa NAPHUHMA [a3ap, KOMTO OTTOBApAT HA
ycioBHATa Ha 1. 4, an. 1 ot 3AKHCTIKH 1 cnassar Hacokure Ha CESR 10-049, HezarHCHMO 0T TOBa
AanH ca CkC CellanMule B AbpiKaBa WIEHKA, KATO APYTHTE NPEATIPHATHA 32 KOJIEKTHEHO MHBECTHpaHe
TpsibBa fa OTroBapAT Ha ycioBHATa no wi 38, an. 1, T. 5, 6. ,,a” 3JKHUCIIIKH, u IpH YCJIOBHE, Ue
CBIIACHO YYpEeOUTEIIHHTe AKTOBE MM NpaBMIATa Ha Te3W KONEKTHRHH UHBECTUI[HOHHY CXEMM HIIH
NPEANPHATHA 32 KOMEKTHBHO MHBECTHPAaHE TE€ MOTaT Aa MHBecTHpar ofuio He nmosede oT 10 Ha cro or
8KTHBHTE CH B JPYTH KOJCKTUBHHM MHBECTHLIHOHHH CXEMH WIH B APYTH IPEANPHATHA 33 KOJEKTHBHO
HHBCCTHPAHE,

6. Hackopo u3fanenH NpexBHpIseMH JBITOBH [CHHM KHIKA, KO YCTOBHATA Ha EMHCHATA BKIIOYBAT
NOEMaHEe Ha 33JbIDKCHHE [Ia Ce MCKA JIONYCKaHe H B CPOK, HE MO-ABJIBr OT €4HA rOAMHA OT M3/IABAHETO
MM, Ja OBAaT HOMyCHATH A0 ThproBus Ha ,Brirapcka dommopa Gopca - Codmua” AJl, ma mpyr
oduumaner nazap Ha GponnoBa Gopca WM Apyr peryjApaH nasap, GyHKUMOHHpAI PENORHO, NPH3HAT |
IyONMMHO AOCTBIEH, KOHTO € BKIIOYEH B CIHCHK, Of06peH OT 3aMecTHHK-TIpeNcenaTens WIH e
npensuaex s Ilpasunara ra Jlorosopumns ®ouz - no 20 Ha ¢1o ot axTHeETe Ha OoHNA;

7. Obwo mo 20 Ha cT0 Or akrupuMTe Ha QOHAa B HHCTPYMEHTH Ha NMApHHHMA Nasap H2BBH TE3H,
TBHPrYBaHH Ha pPEryJIHpaH Iasap, ako BBPXY EMHMCHATA HIH €MHTSHTA Ha Te3M HMHCTPYMEHTH ce
OCHINCCTBABA HAJ30P C LIENT 3al[UTa HA UHBECTHTOPHTE HIIH CIIECTABAHMATA M OTrOBAPANIH HA CJCAHHTE
YCIIOBHS:

a) CMMTHPAHH WIH FapaHTHPaHW Ca OT JIMLE, BBPXY KOETO C€ OChILECTBSBA NPYACHIMATICH Hamop
ChITIACHC KPUTEpHH, ONpeAeNeHH OT NpaBoTo Ha ERponelickud chbio3, WId OT JHMLE, KOETO CrazBa
Npaguia, NPHETH OT CBOTBETHHA KOMIICTEHTEH OPraH, KOMTO ¢a TIOHE TOIKOBa CTPOTH, KOJKOTO Ca
HM3UCKBAHHATA, OIIPEAETIEHH OT NpaBoTo Ha EBponeiickus crios;

0) H3Jajeny ca OT EMHMTEHTH, PA3M4HH OT Te3u 1o 6yksH ,,a”, ,,6” U ,,8” Ha T. 9 oT an. | Ha w1 38 or
3/IKMCAIIKY, otroBapsauy Ha KpUTEPHH, 0100peHN OT 3aMeCTHHK-TIPE/ICEAATENA, TAPAHTHPAILH, He:

8a) MHBECTHLMMTE B Te3M MHCTPYMCHTH C4 OGEKT Ha 3al[MTa Ha HHBECTHTOPHUTE, GKBHMBAJICHTHA Ha
3alllUTaTa, Ha KOATO MOJJIEXAT WHBECTHUMMTEe no 6ykeM ,a”, ,,0” H ,B”° nma wi 38, am. 1, 1. 9

3TKUCITIKH:
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@ ACK PoHS Ha NapUYRHUS NG3GP

otp group

NIPRJNOXKEHHSA KbM I'OJAAMIHAA ®UHAHCOB OTUET
3a rOAMHATA, MPHKIWYBala Ha 31 nexeMBpH 2016

HEBecTRANHOAHA CTPATErnd, NPpoaLIKeHHE

66) eMUTEHTBT ¢ APYXKECTBO, WHIATO KAalMTAT W PE3EPBH Ca B pa3Mep He IO-MAIKO OT JIBOBATA
paBHocTofiHOCT Ha 10 000 000 empo, xoeTo mpencTaBs W MyGNMKYRA TOJMINHA (PMHAHCOBM OTYETH B
ChOTBETCTBHE ¢ YeThnpTa AupekTHBa Ha ChBeTa or 25 1omu 1978 r., npuera Ha ocnosaHHe 1. 54, § 3,
Gykea , i OT [lorosopa OTHOCHO TOAMIIHMTE CHETOBOJHHM OTHETH Ha HAKOM BHJIOBE IPYIKCCTBA
(78/660/EHO) v ¢ Pernament (EOQ) Me 1606/2002 na Esponeitckus mapnameHT u na ChbBera oT 19
fonmu 2002 r. 3a npryaraneTo Ha MesxayHapoHUTE CHETOBOANN CTAHAAPTH, € JIMIE, KoeTo hHHAHCHpa
rpyna OT JpYKSCTBA, B KOATO YYaCTBAT €IHO WM HAKOJKO JDPYXKECTBAa, TIPHETH 334 THProBHA Ha
perymupaH nasap, WIH JIHLE, KOeTO (PHHAHCHpa APYXKECTBA 32 CEKIOPHTH3AIMH, BH3TON3BAINM CE OT
GaHKOBa JIMHUS 32 OCHTYPABAHE HA JIAKBUHOCT.

8. NlepuBaTBHH (QHHAHCOBHM MHCTPYMEHTH BBPXY NBITOBH LCHHH KHWKA M APYTH MHCTPYMEHTH, B
xouTo DOHALT MOXe a WHRECTHpa chryacHO [IpaBmiaTa cu, w/unu BATYTHH KypCOBE H/HIM TMXBEHH
MPOLICHTH, BKJIIOYHTENHO €KBHBAJIEHTHH Ha TAX MHCTPYMEHTH, 3aIb/DKEHHATA 110 KOHTO MOTAT Ja GBaaT
M3ITRIIHEHH Ype3 apHYHO MNalllaHe, NOIYCHATH 10 THPTORHA HIH THPIyBaHH Ha PEryjIHpaH nmasap 1o 9.
73 ot 31IPH win THPryBaHM Ha JIpYT PEry/MpaH nasap B PemyGnuka Briarapus min B Qbpikapa wieHka,
KaKTO W JIOIYCHATH JIO THProBUA Ha ofpuumaneH mMazap Ha (oHAOBa Gopca MIH THPIYBaHM Ha JpyT
Peryn¥paH masap B TpeTa ABPKaBa, CHIJIACHO CIMCBK, OA0COPEH OT 3amMecTHHK-TIpeJceaTe s , HiH e
npeneunen B llpasanata Ha JoroeopHua @omj, W/HIM JepUBATHBHH (MHAHCOBHM HHCTPYMEHTH,
TBPTYBaHH Ha M3BBHOOPCOBM Masapy, OTrORAPAIIM HA YCIOBHATA 1o 4. 38, an 1, 1. 8 3AKUCIIKH -
2o 10 Ha cro ot akTHBHTE Ha MoHAa;

9. Idpyry, pomycrumu chrnacko wi. 38, an. 1 3JIKUCITIKH qeiroBH NEHHA KHIDKA M HHCTPYMEHTH Ha
napuiHug nasap — 1o 10 Ha cro ot axTHBHTe Ha Dowa;

10. JIpyrd ABAroBH LEHAW KHIDKZ M MHCTPYMEHTH HA NAPHYHHS 1143ap, M3BBH TOCOYCHHTE B T. 1-9,
BIUTIOYMTE/IHO TAKHBA, KOMTO HE Ca JOIYCHATH 0 H/WAM TBHPTYBaHH Ha PEryiMpaH rasap, KakTo U
(HHAHCOBM HHAEKCH, TMXBEHW TIPOLICHTH, BANYTa M BANYTHH KypCOBE, JOKONKOTO € PaspeileHo oT
3akoHa — 0 10 Ha cro ot akTHEHUTE Ha DoHpa.

©oHIET HEe MOXKE Jia MMa NpsKa WIH HEnpsAka eKCIO3WLUMA B aKIHMH HWIH CTOKH, BIUTIOUHTENHO
TOCPEACTROM JICPHBATH WIIH KOHBEPTHPYeMH obnuraiin. QOHBT MOXKE Jia M3MOJI3BA JEPHBATH CaMO B
CBOTBETCTBHE ¢ HHBECTHLMOHHATA CHM CTPAaTerHA Kato (OHA Ha NapH4HMA nasap. DOHTLT Moxe na
NpUAOOHEA JEPHBATHBIA MHCTPYMEHTH IO T. 8 CaMO C UeJ XeKMpaHe, BIIIOYMTENHO W ASPUBATH,
KOHWTO BOJAT JI0 BB3HMKBAHE Ha EKCIO3HIMA B 4yX(Ia BadyTa, MOTAT Ja ¢¢ M3I0JA3BaT CAMO C LN
Xepkupane. MHBECTULMM B LIeHHY KHIDKA, IEHOMHHHPaHH BEB BAITYTa, PasiiMdHa ot 6azoBara BaiyTa Ha
®onpa (6BTApCKH NIEB), CleABa A Ca W3HSAN0 XeIKHPaHH.,

Horosopuust QoHI He MOXe 1a npHAcOHBa teHHH (6naropoanu) Metany u cepTHGHKaTH BRBPXY THX.

Horoeopaust PoHA MOXe Aa ABPXKM NOTBAHMTCIHM JIMKBHAHH aKTHEH TOA (OpMaTa Ha NApHIHH
CpeJcTBa Ha Kaca,

Ilapa+an cpencTea

B xunaou nesa 2016 % or obmaTa 2015 % oT ofaTa
CTOHHOCT Ha CTOAHOCT Ha

AKTHBHTE AKTHBHTE

bezcpounn DaHKOBH BJIOTOBE, B JIEBa - 15 58_7 22.64 10 226 23.8_2
Obtmo 15 587 22.64 10 226 23.82

Bescpournte Gankoeu Bnorose kwvM 31 nexemspH 2016 r. m 2015 I. BKTIOYRAT PasILIAIATETHHTE
cMeTKH Ha QoHIa.

Hsma 6110KHpaHH CymMH M APYTH OrpaHAYEeHHs 33 TIO3BaHe Ha NApHYHUTE cpeacTBa Ha PoHna.
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@ LCK Pond ric napusirHug nasap

NMPHJIOXEHHUA KbM FOJUIIIHAA ®PHHAHCOB OTUET

32 roAHHATA, NIPHKAIOYBAINA Ha 31 gexemepn 2016

Henosurn

B xunadu nesa 2016

Cpouny OaHKORH BJIOTOBE, B JIEBA, B T.1.: 46 006
¢ OCTATRYEH CPOK A0 3 Mecela 37263
€ OCTAThYEH CPOK Haj 3 Mecela 8 744

CpouHM 6aHKOEH BJIOTOBE, B €BPO, B T.4.: 7244
C CCTATBYEH CPOK JI0 3 Mecella 3758
€ OCTaTBLYEH CPOK HaA 3 Mecena 3485

O6mo 53250

CTOHHOCT Ha
AKTHBHTE

% oT o6maTa 2015 % or o0maTa
CTOHHOCT HA

AKTHBHTE

66.83 20 103 46.82

54.13 10 473 24.39

12.70 9630 22.43

10.53 12 605 29.36

5.47 10312 24.02

5.06 2293 5.34

77.36 32708 76.18

Ilapn H NMAPHYHH CKBABAJICHTH B 0TY€TA 34 NAPHYHATE NOTONMHA

Hapmnm‘e CPCACTEA M NAPHTHATC CKBHBAJIEHTH 3& LEJIUTE Ha 0TYCTA 34 MNapHIHHUTE NOTOLH Ce CBCTOAT

OT CJIEAHWTE canaa:

B xunsou nesa 2016 % oTt oBaTa 2015 % oT o6maTa

CTOHHOCT HA CTOHHOCT Ha
AKTHBHTE AKTHBHTE

Beacpounu OaHKOBM BJICTOBE, B JIEBA 15 587 22.64 10 226 23.32

CpouHH GAHKOBH BIOTOBE C OpPHTHHANEH 29339 4262 6 453 15.03

CpOK 3 Mecelia, B JIcBa

CpodHH 6aHKOBH BIIOTOBE C OPHUTHHANEH 5 ) 4115 9.58

CPOK 3 Mecena, B €Bpo - -

O6o 44 926 65.26 20 794 48.43

Tekynin 3aab/GKeHAS

B xunaou nesa 2016 2015

3aapDxeHHS KbM VIIpaBIgBamOTO JIPYXECTBO M GaHKaTa - 8 9

JETIO3UTAp

Oémo 8 9

Janoee B 06pbmenne

EBpoii dsnose 2016 2015

Crcrossne xbM 01 aHyapn 41 502 464 36 175 070

EMuTHpaHn JAI0BE Ope3 nepHoaa 69 841 660 65 787 388

O0paTHO H3IKYIIEHH JIAIOBE TIpe3 MepHoaa (44 822 699) (60 459 994)

Cheroanne kM 31 nexemBpu 66 521 425 41 502 464

CoracHo o0sBeHaTa NOJMTHKA 3a ONpeAeIHE Ha HETHATa CTOMHOCT Ha aKTHBHTe Ha @oHpa
(mpunoxenue 3), HetHaTa cToHHOCT Ha 1 jan xem 31.12.2016 r. € paBHa Ha 1.03469 5B,
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@ ack DOHA Hal NApULHUS NA3ap

IIPHAOKEHHUA KbM 'OAUIIHAA ®UHAHCOB OTYET
32 FOAHHATZ, IPUKJIOUBAa Ha 31 gexemepu 2016

Pasxoan 3a BLHIIHH YCXYrA

B xunndu nesa 2016 2015
Br3narpaxpenne Ha YrparnasamoTo ApykecTBO 3a yIpasIeHAS Ha 87 174
JeriHocTTa HAa QOHOR

Branarpaxpenne Ha 6aHKaTa - ACHO3UTAp 32 AETIOSHTAPHHA YCIIYTH 4 4
O6me 91 178

TopumkoTo BB3HarpaxkieHue 3a 2016 Ha Vnparmasawoto apyxectro ¢ 0.17% or CpeHaTa roAuiliHa
CTOMHOCT Ha HeTHMTE akTHRH Ha Donpa. (2015 r.: 0.44%)

OnoesecraBane Ha CRBLP3any JHIIA

JAD ,,JICK Qoun na Tlapuunua nazap” e obocoGeno uMymectso Ge3 oprann Ha yTpaBJICHHE U HETOBOTO
YNpaBlEHHE CE OCHIIECTRABA OT YipaBnsBamo Apyxectro ,,JICK Yiparnenue na axtipn” AJl.

Axuuonepy na ,,JICK Yniparnenne Ha axtusn™ AJ] ca:

e, banxa JICK” EAJ], wact or OTII I'pyn — 66%;
* ,,OTII ®onp Menupxment” JIta., yact or OTII I'pyn — 34%.

»HCK Ynpabnenne na akrusi” AJl e xoHTponMpaHo ot ,,bauka JICK” EAJ] u nenpako ot OTII Bank,
Yurapus (OTII Bank e emHonuden coGcTBeHWK Ha karmtana Ha ,Banka JICK” EAD). Hdpyruar
aKLHUOHep B YNpasnasamoto apyxkecteoro - OTI ,,douy MennmxmeHT” JITA. € chio KOHTPOJIUPaHo
ot OTTI Bank. Csnp3anu HIA ca H BCHUKH [PYTH JPYXECTBA oT rpymnara Ha OTII Bauk.

Kpm 31.12.2016 canpsanmte mmua ¢ ,JICK Vnpaenenve wa akrusn” AJl, NpUTEXAaBalli JAIOBE HA
@DoHIA ca KaKTo cleABa;

Cenp3aHo Jnne 31 nexemBpn 31 nexemepu

2016 2015

bpoii oanoee Bpoii danoee
AD  JICK Anreprarepa” - 484 444
Ad JCK Espo Axtup” 426 610 426 610
J® JCK Cranpapr” 1550 102 1550102
O6uo 1976712 2 461 156
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12.

@ ACK ©oHO Ha napusHug nasap

ofp gtoup

NMPHAQKEHHAA KBM I'OAUIIHUA ®PHHAHCOB OTYET
33 roAMHATR, NPHKA0YBama Ha 31 gexemBpn 2016

OnoBecTaBane HA CRhLpP3aHH JIHNA, NPOARIKCHHC

Cnoenxu ¢ ganose Ha QoHna Ha wieHoeere na ceBetute Ha “JICK Vmpaenenuwe Ha akthed” AJ] u
CBBp3aHHTE JHna ¢ JlpysxecTroTo nipe3 2016 r. u npes 2015 r., npeacrasenn obobmeHo mo Bua Ha
TpaH3aKLHHTE — U3aBaHe/(0OpaTHO HIKYITyBaHE).

Crnp3ano auge (xn JI_ZJ?:S (xnn.z.:;s
AP JACK Antepuarupa” (501) -
A& , JICK Banawnc” - (300}
JA®  JCK Espo AxTee” - (310)
JA@ "JICK Pacrex" - (750)
A& "[ICK Crabunroct -- Hemckn aximn"/ . (150)

AD "NCK CrabmiHocT — AMepHKAHCKH akIui'"*

3abenexcxa: Cuumano om 01092015 2, b "JCK Cmabwmocm — Amepuxancku axyuu' npomens
UHBECHIUYUONHAMA CU NORUMUKA ¥ cMenA umemo cu va @ "[JCK Cmabunnocm — Hemoxu acyun”

OnoBecTdBaHe HA MOJHTHKATA 110 ¥YIpaBJICHHE HA DPHCKA

Ocnosna pamka

Horosopen doua ,,JICK ®onn Ha Ilapudans masap” e ¢ HUCHK puckoB npodun. MOHIET HHBECTHpA
NPECHMYIUECTBEHO BHB BHCOKOKAYECTBEHM MACTPYMEHTH HA II2pUUHMA [a2ap, BIOTOBE B KPEAMTHH
HHCTHTYLMH M ABIATOBH IIEHHH KHmKa. PasnpenencHHeTo Ha MHBECTHLMMTE MO THIIOBE (DHMHAHCOBH
HHCTPYMCHTH C€ OCBIIECTBABA CBITIACHO WHBECTHMIMOHHaTa nosiutHka Ha QoHAa or moptdonHo
MEHH/PKBPHTE. B pesyirraT Ha eCTeCTBOTO, XapaKTepHUCTHKaTa H MHBCCTHLMOHHATA AeiiHocT Ha donfa,
BJIOXKEHHTE CPEICTBA Ca M3JIOKEHH HA PHCKOBE, CRBP3aHM ¢ (PMHAHCOBHTC HHCTPYMEHTH M [1a3apHTE, B
KOWTO C€ MHBECTHDA.

OcHOBHHTe PUCKOBE ca:

Ma3apeH puck
NVKBHACH PUCK
KPETUTCH PHUCK
oniepalloOHeH PHCK
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12.

@ ACK GoHO Ha napu4HUS 1a3ap

NPAJIOKEHHAA KbM I'OJUIITHHAA ®PHHAHCOB OTUET
3a roAnHaTa, OpuKIIcyBama Ha 31 gexeMepn 2016

OnopecraBaHe HA MOJETHKATA MO YupapJcHHE HA PHCKA, NPOAB/LKECHHAE

Ocnosna pamka, npodeaxcenue

[lonuTHkaTa 3a ympaBieHHe Ha pucka Ha QOHJA MMa 3a LeJl /1a OCHTYpsBA €XEJHEBHOTO CIEACHE M
OLICHKA Ha pUCKOBHMTE (aKTOPH, OKa3Ballld BIHAHHE BLPXY aKTHBHTe Ha QOHIA M Aa OrpaHHuM H
MHHMMHZHpPa BH3MOXHHTE HETAaTHBHY e(ekTH BBpXY Aciinoctra Ha (oxpa. CHcreMara 3a YIpabieHHe
Ha pHCKa Ha POHAa ce OCHOBaBa HA NENEBO-H3IPaJICHa OPraHH3ALMOHHA CTPYKTYpPA B YNPaBIABAILIOTO
Apyxecteo U [IpaBuna 3a oleHka M ynpaBneHHe Ha PUCKA Ha JOroBOpHHTE (OHIOBE, OPraHM3UpPaHU OT
Hero. [IpaBunara pernaMeHTHpaT METOJMTE 3a MCHTHOHLMpAHe, aHAIM3 M H3MEPBaHe HA PHUCKOBETE,
ONPEASIAT JHMMTH M KOHTPOJIHH MEXaHW3MM, Je(HHMpaT HMBA Ha OTTOBOPHOCTH M B3C¢MaHE Ha
penents oT CTpaHa Ha YIIpaBIABALIOTO APYKECTBO:

* VYnpaBuTeseH CHBET
¢  HMamenauTenen aupexrop
¢  Puck Menumxbp/Otren ,, Yipasnenue na Pucka”

OcHoBHHTE eI Ha HHBECTHITHOHHATA IIOJIMTHKA HA JOTOBOPHHUA ¢)OH,E[ ca:

L4 HapaCTBaHe CTOHHOCTTA Ha MHBECTHIHHTE Ha NIPATEKATCITATS Ha JAJOBC BEB (I)om:[a, IIOCPENCTBOM
peallzMpaHe Ha MAKCHMAICH BE3MOXKEH JIOXO] ITPH MOEMaHe Ha HHCEHK PHCK;

* OcurypsBaHe Ha JMKBHIHOCT — NOJZbPIKAHE HA JIMKBH/IHM AKTUBA B PAMKHTE HA OTPAHMYCHHATA 32
HHBECTMpaHe OT JIOrOBOpHMA (hoHA, TpPENBHAEHH NO 3aKOH W WM nocodens B Ilpocnexkta Ha
AOTOBOPHHA HOHJ, KOWTO J1a OCHI'YPABAT HOPMANHOTO QYHKLIHOHHPaHe Ha DOHA IO OTHOIIEHHE Ha
3aQB/DKATETHOTO 06paTHO M3KYIyBaHe HA J4JIOBe B ONpEAENEHHTE CPOKOBE H paslpejelieHHe Ha
neyanbara cpesl HHEECTUTOPHTE,

Benuky ¢unaHcoBM MHCTPYMEHTH HOCAT PHCK OT 3aryba. To3M pHCK ce YNpaBisBa IOCPEACTBOM
BHHMareneH noabop Ha (bPMHAHCOBHTE MHCTPYMEHTH ChHIJIACHO ONpEeieHH JIMMHUTH, MaKCHMATHUAT
pHCK 3a (PMHAHCOBHMTE MHCTPYMEHTH C€ OTpee/d OT CNpaBej/aMBaTa HM CTOHHOCT. Bemukm nazapHu
o3HIMY Ha MoHAa H PHCKOBETE, CBBP3aHM ¢ TAX Ce CICAAT HA AHEBHa 6a3a. B [ONMbIHEHNE Cce HAMOTBAT
H MECeYHHM OTYETH, KOMTC € MNpeAcTaraT 3a pasrnexaane Ha YC v oraen ,,CBOTBETCTBHE” HA
YpapigBamoro Apy»KeCcTRO.

Haszapen puck

INazapausT pACK € PUCKBT OT HacTbIBaHE HA OBAEII# MPOMEHH B TA3apHHTE YCIOBM:A (KATO ITMXBEHH
NIPOLICHTH, BATyTHA KYPCOBRE, IIEHH Ha KAallMTaNOBH HHCTPYMEHTH (LIEHOBH PHCK) H KPCIHUT CIIpen),
KOHTO MOTAT /ia HAMAIAT Ma3apHaTa CTOHHOCT Ha (MHAHCOBUTE AKTHBH M CBOTBETHO HETHHTE MPHXOIM
OT AeiiHoCTTa.

YnpaBnsaBamoTo APY;XECTBO YIIPAR/IABA WHBECTHIIHHTE Ha PoHxa, OTYHNTANKH IPOMEHSIIATE Ce Ta3apHH
ycnoBua. llenTa npu ynpaBineHHETO Ha Na3apHUA PUCK € KOHTPOJ HAa pasyMmHa / NPHEMIIHBA PUCKOBA
€KCIIO3HIIMA ¢ Orie]i CNTUMH3HPaHe Ha JOXOAHOCTTA.

ITasapnauat puck, Ha KoHTO e M3noxeH DOHALT, ce clenH Ha exeHeRHa Gasa. MHCTpyMeHTHTE, B KOMTO
HHBectupa PongbT, ce noAdMpaT Taka, Y€ MHBECTHIOHOHHMAT mopTdeiin na OBIC MakcHMaaHO
JMBEPCHOHIMpPAH H 3alMTEeH OT HebIaronpuATHY JBMXKECHHA Ha [EHHTE Ha (PMHAHCORHTE TA3apH, KAKTO
H OT CBIIECTBEHA CKCTIOZHIINA KbM MHAMBUIYATICH N12a3aPEH CEeKTOP/ KOMIIaHHA/eMHCHS.
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12.

© ack Pord Ha napuvrius nazap

NPAJIOXKEHMA KBEM I'OJUIITHUA ®PHUHAHCOB OTUET
32 rejiMHATA, NPHKIIO4YBama 3a 31 zexemepu 2016

OnopecTaBane HAa NOJATHKATA [0 YAPABJIEHHE HA PACKA, HPOIBLIKEHAC
Banymen puck
BallyTHUAT puCK BB3HMKBA TIPH MHBCCTHPAHE BBB (HHAHCOBH HHCTPYMEHTH, JEHOMMHMPAHM B UyXKA2
RamyTa. Covrnacho [lpasmnata 3a ynpasnenwe Ha pucka Ha Ponpja, NpH HalMYHE Ha AKTHBH
ACHOMHMHHPAHH BLB BallyTa PasNYH2 OT CBPO M JIeBa BANYTHHAT PHCK CE€ M3MEpBa Upe3 HCTOpHYEcKa
BOJIATHTHOCT Ha BAIYTHHA Kypc. Paznpe/ielleHHeTo no BaflyTH Ha akTHRHTE H2 GoHAa KbM Kpad Ha 2016
H 2015 rompHa e KaxTo chenea;
2016 % ot obmiaTa 2015 % ot obuiaTa
CTOHHOCT Ha cToliHoCT Ha
8KTHBHTE AKTHBHTE
HHAHCOBH aKTHBH, JCHOMAHHPAHY B JIeBa 61 594 89.48 30329 70.64
$HHEAHCOBA aKTHBY, ACHOMHHHPAHU B €BPO 7243 10.52_ 12 605 29.36
O6wme 68 837 100.00 42 934 100.00
Huxeen puck

JInxpeHnAT pHCK € PHCKBT OT 3aryba, IbDKamia ce Ha koneGanus B GLAEIMTE NAPHYHM [IOTOLH WK
CIIpaBe/UTHBATA CTOHHOCT Ha (JMHAHCOBHTE MHCTPYMCHTH B Pe3y/TaT Ha NPOMEHH B NIA3APHHUTE JIXBEHH
npoueHtd. KBM pataTa Ha W3roTBAHE Ha OTHYETa 332 (PMHAHCOBOTO CBCTOSHHC Ha DoHpa HIMa
JIMXBOIYBCTBHTEIHH AKTHBH H [1ACHBH.

Beurkn npeocTaBeHu GankoBy BIIOToBe ca ¢ GUKCHpaH AOXOA M He ca M3IIOKEHH Ha JIHXBEH PHCK.
Ilenoeu puck

IleHOBMAT pHCK © PUCKBT OT Craj B CTOMHOCTTAa Ha (MHAHCOB MHCTPYMEHT WIIH Ha NOpTdeiina or
(hpunaHCOBY aKTHBH, THJKALI C€ HA (DAKTOPH PasTHYHH OT TE3H, BEIHMKBANIH OT JIMXBCH WIH BANYTEH
puck. Tosa Morar na ca daxTopH crelMHYHO OTHACAIM Ce O AafieH HHCTPYMEHT WIM HErOBHS
EMHTEHT, KakTo W OT o0mo-asapuy (akropu, 3acaralid BCHYKM HMHCTPYMEHTM ThPI'YBaHH Ha
CROTBETHMA Nasap (CHCTEMEH pHCK). IICHOBMAT pHCK BKIIOHYBA W KDPEAHT Clped PHCK, KOHTO
NpeACTaBsiBa PHCKBT OT ClIA B LEHATA Ha [JBJITOBMTE HHCTPYMEHTH IOP2JM YEEJIHYEHME Ha
H3HUCKyeMaTa PHCKOBA MPEMHA 33 KOHKPETEH EMUTEHT KM 006I0-Na3apHO pasiuMpsABaHE HA KPEJUTHUTE
cipenose. Twil kaTo BeHuk# BMHAHCOBH HHCTpYMeHTH Ha DOHJA ¢ OTUMTAT 110 CrpaBeTHBa CTOHHOCT,
BCHYKH IPOMEHM B NAa3apHHTE YCAOBHS PEeUIeKTHpaT BBPXY HETHMTE NPHXOAHM OT HHBECTHIIMOHHA
neitHocT. LleHOBUAT pHCK C€ YNpaBisRa OCHOBHO, dHpe3 CB3JABAHETO M NOAIBPKAHETO HA
AuBepcuHIApaH TopTdeiin oT MHCTpyMeHTH. KBM AaTaTa Ha M3roTBSHE HA OTYETA 33 (PMHAHCOBOTO
cecTosHME Ha POH/A HAMA AKTHBH H3JIOXKESHH Ha IEHOBH PHCK.

Kpeoumen puck

KpenurHuar puck e BR3MOXMHOCTTA OT HaMalsBaHe Ha CTOMHOCTIA HA MO3MLMATA B ONpEjeseH
(UHAHCOB WHCTPYMEHT ApH HEOUAKBAHHM CHOMTMA OT KPEJWTEH XapakTep CBLP3aHH C EMHUTEHTHTE HA
(huHAHCOBM MHCTPYMEHTH, HACPETITHA CTPaHa 1o GOPCOBH M M3BBHGOPCORH CAENKH, KAKTO M BPKaBHTE,
B KOHTO TE H3BLPLIBAT JEHHOCT,
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12.

@ ACK DoHd Ha napusrus nasap

otp graup

IIPHJNOXEHASA KBM I'OIHIIHAA ®PHHAHCOR OTUET
3a roHNHaTa, NPUKII0YBaIa Ha 31 aekemepn 2016

OnoBecraBaHe HA NOMTHTHKATA N0 YIPaBJeHHE HA PHCKA, NPOALJKEHHEe

Kpedumen puck, npodweaxncenue

IIpaBunara 3a oleHka u ynpaieHue Ha pricka Ha OHJa pasrpaHMEABAT CIISIHUTE THIIOBE PUCK:

* Kowmpazenmen puck - puck OT HEH3NhJIHEHHE Ha 3abIDKEHMATA OT HACPENIHATA CTPaHA Mo

H3RBHOOPCORH CJIEJTIKH;

* Cemvamenm puck - Bp3MoxkHOCTTa DOHIA Ja He MONYYM HACPEIIHH NMAPWYHM CPEACTBA WM
¢b¥HAHCOBM MHCTPYMEHTH OT KOHTPATEHT Ha [aTaTa Ha CCTBJIMEHT, C/Ie] KaTO TOH € M3IThIHMA

3a1BJIKCHHATA IO JaNCHH CACIKHY KbM TO3H KOHTPArcHT.

*  Hueecmuyuonen Kpedumer puck - PUCKBT OT HAMAJIABaHe HA CTOHHOCTTA HA HHBECTHIHATA B
AancHa ALJIroBa I6HHA KHWTA 1IOpajy KPEJANTHO CROUTHE NPH EMHTEHTA HA TO3H MHCTPYMEHT.
Kpemurroto cnbutve BimouBa O6sABABAHE B HECBCTOATENHOCT, HEIUIATENKOCIIOCOGHOCT,
CBIIECTBCHA NPOMAHA B KAITHTAJIOBATA CTPYKTYpa, HAMANIABAHE HA KPEAUTHHS PeTHHT H Jp.

Kpenurrata excriosuiis kKbM JaTaTa Ha M3TOTRAHE Ha OTHeTa 32 (MHAHCOBOTO ChCTOAHME, € hopMHpana
oT ofmara GanaHcoBa CTOHHOCT Ha pa3IUIAIIATENHHTE M JSIIO3UTHH CMETKH B GaHKu:

B xunadou nesa 2016 % ot obmIaTA 2015 % oT ofmara
CTOHHOCT Ha CTOHOCT HA

AKTHBHTE AKTHRHTE

IMapueHu cpeacTBa 15 587 22.64 10 226 23.82
Henozutu 53 250 77.36 32708 76.18
O6mo 68 837 100.00 42 934 100.00

KtM 31.12.2016 r. o6uwmar pasmep ra GaHkopuTe Bioroee Ha ®onpa B Bankara Jenosutap e 38.48% ot
HETOBHTE OOIIO aKTHBH, B T.4. PASIUIAIIATEHH CMeTKH — 22.64% 1 cpouny Aenosznta — 10.84%.

Cermacto wi. 36 an. 1 ot 3AKHUC/IIIKH: , Jleniosurapar He 0Tropaps 3a 3aSL/LKEHHATE CH KbM CBOMTE

KPCAWTOPH C aKTHBHUTE HA KONEKTHUBHATA HHBECTHIIMOHHA ¢XeMa”,

AHanus Ha KAaYeCTBOTO Ha NpPENOCTaBeHHTe GAHKOBM BIIOTOBE, Ha 0a3a OLICHKATA HAa KPeJHTHHUTE
MHCTHTYIIMH Ha peHTHHroBara areHums ,,Ctannapt ena Ilyspe” (npencrasenn no 6pyrHa croiiHoct) €

KaKTQ CJICABA.

2016 % ot obwiaTa 2015 % ot ofinaTa
cToiiHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE

BankorH rnorOBE
ot BBB+ no BBB-* 68 837 100.00 30226 7040
ot BB+ 1o BB- - - 12 605 29.36
oT B+ go B- - . 103 0.24
Ofmo 68 837 100.00 42 934 100.00

3abenexcxa: Bxmovenu ca encecee 6 KpeOUmMHU UHCMUMYWUl, KOumo He ce oyewseam om ,,Cmandapm eno
Ilyvpc”, kamo e 63em pelimunzom um om Opy2u azeHyuu APU CbOMBEMHOMO NPUPABHABANE HA CKATUME:

* anozose wa cmotinocm 45,531 xun. ne. npu oyenxa om azewyus ,Pumuy” (2015 2. 23,116 xun n8) u
23,306 xun. ns. npu oyenxa om , BAKP - Azenyus 3a kpedumen pesimunz” AL (2015 2.: 7,110 xun. ne.).
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@; ACK g)OHa Ha NGpUYHils na3ap

MNPAJOKEHHAA KbM FrOAUIIHUA ®PHHAHCOB OTUYET
32 rOJHHATA, NPHKIIOYBaIia Ha 31 aexemepn 2016

OnoBecTapane Ha NOJIMTHKATA [0 YIpPaB/IeHAE HA PUCKA, NPOLIKEHHE
Juxeudern puck

OOmuAT JMKBHJEH PHCK TNPEACTaBIABA PUCKST B ompenencH MomenT MOHIRT Ja He pazmonara ¢
NOCTATHEHO JIMKBMHH CPE/CTBA 33 M3ITLIHCHUETO Ha CBOHMTE 2a/BIKEHHA MO 00paTHO HM3KYNyBaHE Ha
JSNORE, B pe3ynTaT Ha KOETO A3 BB3HMKHE HEAOCTHI M Ce HAIOXKH Npofak(a Ha aKTHBH MM
NIpHBIHYaHE HA CPEACTBA NPH HEONArONPHATHH MA3apHU ycioBus. JINKBHAHMAT PHCK CBINO TaKa MOXKE
H Ja BR3HHKHE KaTO CIEACTBHE OT HHCKATa JHKBHAHOCT HA KAITHTANIOBHS Ia3ap, KakTO H TpH
HeoOu4aiiHO TOJEMH NOpBUKM 33 OOPaTHO M3KYIYBaHE HA JANIOBE, KOMTO MOTAT Ja AOBENaT A0
H3YEpIIBAHE HA MapU4HHTe cpeAcTBa Ha PoHaa.

@OHABT € JUThKCH JIa MOAXBLPAKA TaKaBa CTPYKTYpa Ha aKTHBHTE M [IACHBHTE, KOSTO MY NO3BOJABA 13
OCBILECTEBABA GE3MpPENATCTBEHO ACHHOCTTa CH KaTo IIOracsBa CBOEBPEMEHHO 3aIh/LKCHHATA CH Ha
pazymHa ueHa 6e3 Na ce Hanara npubbp3ana pasnpoaakba Ha ROXOAOHOCHM akTHEM. CPOHABT IPHRIHYA
CPEACTBA TOCPEACTBOM eMHCHA Ha COOCTBEHM Jd10Be. YNpaBIGHHETO W MNOAOBPXKAHETO Ha
JMHKBHHOCTTA Ha QOHAA ce OCHIIECTBABA OT YNPABIABAIOTO APYKECTRO, chriacHo Ilparumma 3a
NOATBPAAHE H YNPARJICHHE HA JHKBUAHOCTTA HA JOIOBOPCH GOHI Ha MapHTHHS Ia3ap, OPTAHMZMPAH KU
ynpaemsasad ot “HACK Vnpaenenwe na aktuen” AJl. Ilpskara OTrOBOPHOCT 3a YTIpaBIGHHETO H
NOAALPXKAHETO Ha JIHKRHAHOCTTA € Ha OTAeN “YhpasneHue Ha Noprdeiin”, a NTHKBHAHUAT PHCK ce
cneay OT OTAeN ,,YNpaBlIeHHe Ha pucKa”. 3a OTHETHOCTTA HA JIMKBHJHUTE CPEACTBA OTTOBapA OTAEI]
“CueToBoACTBO”, 2 38 BETPEIIHUA KOHTPOA- 0TAed ,,CHOTBETCTRHE”,

OcCHOBHHTE NPHALMIY, KOHTO YIIPaB/IARAIIOTO JPYXKECTBO C/I€/Ba IPH NOAXBPKAHETO H YTIPABICHHETO

Ha JIMKBUJHHTE cpencTea Ha PoHa, ca KakTo cieapa:

¢ cha3BaHe HAa MpPABWJIATA, 3aJI0JK€HM BBB RLTPEIIHMTE AOKYMEHTH Ha AOrOBOpHMA GOHA, KaKTo W
W3UCKBAHHATA 33 JIMKBHOHOCTTa, DErJaMEHTHPaHH BHE BCHUKH 3aKOHOBHM M II0/13aKOHOBHM
HOPMATHMBHH aKTOBE, KACACIH JOrOBOpHMA (GoH/;

® NOCTUraHe HA ONTHMAJIHA JUBEPCHGHKALHA Ha MHBECTHIMOHHUSA MOPTQeii;

®  AHAIM3 Y a/IEKBATHO YIIPaBIEHHE Ha NAPUUHATE MOTOLM;

® [JIaHUpaHe Ha H3RBHPEAHHTE 0GCTOATENCTRA.

CriazsaHeTo Ha mﬁpoemrre O-TOPC NPHHIIHIIM HMAT 3a LEJ OCHI'YPABAHETO Ha 3alllMTa Ha npaeaTta U
HHTCPECHTE Ha IIPHTEKATCIHTE HA AJJOBC HA (DOH,Ila ¥ u30ArBaHeTo HA NMOTCHITHAIIHA JTHKSUAHN KPH3H,

Ilo-nony ca npencTaBeHn TabNHIM 32 MANEKHATA CTPYKTYpa 10 OCTATBYEH MATYPUTET KbM 31.12.2016 .
H31.12.2015r.

KoM 31.12.2016 Jo 1 m. Ort1i0 OT3m. O6mo
B xunadu nesa 3m Jaolr.

AxTHBH

Tlapwuau cpeactsa 15 587 . - 15 587
Jenosuru 38216 2 805 12 229 53250
O06uIo aKTHBA 53 803 2 805 12 229 68 837
Texynin 3aabmkeANA 8 - - 3
060 3agbIEKEHHA 8 - - 8
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& aci ¢ond a napuwius nasap

otp group

NMPAJOXEHUA KBM I'OJHINHASA ®UHAHCORB OTUET
3a roAHHATA, NPRKI0YBAIIA Ha 31 Aexemepn 2016

OnoBecraBane HA OJIHTHKATA M0 yupaBJicHHe HA PHCKA, NPOALJIKEHHE

HAureuden puck, npodviaicenue

Kum 31.12.2015 Jo1m, Ot 110 Orim, O6mo
B xunsdu nesa 3 m. molr.

AKTHBH

Ilaprinm cpencTra 10226 - - 10 226
Lemnoswutn 16 864 3921 11923 32708
O6mo akTaER 27090 3921 11923 42934
Texymu 3agpmrenns 9 - - 9
00 3301/ KeHHsA 9 - - 9
Onepayuonen puck

OriepallMOHHMAT PUCK € PHCKET OT JMPEKTHH HWIK MHAMPEKTHHA 3ary6H, B PE3yIITAT Ha YOBEIIKH rpelKy,
TPOTYCKM B CHCTEMHTE, HEMOAXOAAIIA TIPONETYPH M KOHTPOJN WIH 3aryGH Jh/DKAIM Ce HA BHHIIHATA
cpena ,BIIIOIHTENHO W Ha MpaBeH PHCK. ONepalMOHHAAT PUCK MOXe Jla G PHCK OT ONEPaluy, pHCK
OT HHQOPMALMOHHHTE CHCTEMH, PHCK OT YOBELIKH PECYpCH, PHCK Ha OGKpbikaBaliaTa cpena.

OrnepauoHHHAT pHCK, 00EKT Ha KOHTO ¢ (@OHJa, MPOM3TH3A OT ONEPALMOHHHSA PHCK, CBBLp3aH ¢
OpTaHM3alMATa W ACHHOCTTA Ha YIIPAaBIABAILOTO JpyAkecTBo. B Tasw BpE3ka, OnepalMOHHHAT PHCK ce
CNIEAW HA HHBO YNpaBIEAIO APYHKECTRO B CHOTRETCTBHE ¢ IIpaBmiaTa 3a olieHKA M YIpaBieHHe Ha
pucka Ha DoHpa u Ilpasunara 3a ynpasnesue Ha pucka Ha Y] ,,JICK Vipasienue Ha akTHBH” Al

OnepauyoHHus PHCK Ce PErynHpa ChHITIACHO CTPATETHUTE 32 YNPABJICHHE HA BHAOBETE OMnepallioHeH
puck, nedmuupany B [Ipasunata, B fomkiHelHe, B yIIpaBasBalioTo APYKECTBO ¢ MPHETA M nponeaypa
3a cx6upaHe Ha JAHHH 32 ONEPaTHBHO-PHCKOBH CHLOMTHA M NOKTAABAHE HA WHIMJEHTH,

B croteercteue ¢ [Ipasunata 3a ynpariichne Ha pucka Ha YIIpaB/IABAIIOTO APYKECTBO Hail- MAJIKO ABa
IBTH TOAMIIHO CC H3rOTBAT OTYETH 33 XAPAKTEPUCTHKATA M HUBOTO HA PHCKA, CBHP3aHH C IPOIECHTE H
cucTeMure Ha JpykecTBOTO.

IIpuGau3NTENHA CUETOBOHHA OLIEHKH B JOUYCKanng
Ouenxa no cnpasediuea cmosinocm

Cnpapennueata CTOMHOCT HA (MHAHCOBHTE WHCTPYMCHTH, KOHTO Ce THPIYBAT Ha aKTHBEH Masap ce
onpeyie/is Ha 6a3a KOTUPOBKMTE Ha Na3apHH LICHH KBM JlaTaTa Ha OTHETA 33 (PMHAHCOBOTO CLCTOAHME,
Be3 a ce BITIOYBAT Pa3XxOAUTe MO OCHIIECTBABAHE HA CETKATA.

B cnyuali 4e TakMBa KOTMPOBKHM Ha NAa3apHM LEHH HE CBIIECTBYBAT, CNPaBCIMBATA CTOMHOCT €
CYOEKTHBHA W M3MCKBa pa3MYHA CTeNeH Ha mpenenka. CopasesiupaTa CTONHHOCT Ha (PHHAHCOBHTE
HHCTPYMCHTH Ce onpejens Ha §a3a OLECHEYHHM MaTeMaTHYECKH METOAM WM TIOCPECTBOM TEXHHKH Ha
AMCKOHTHpaHe Ha mapH4HMTe moToud. CnpaseanuBata ueHa Ha M3fajeHuTe or PenyGnmka Brirapus
UEHHH KHHXQ, Ha GBIrapckul 1 qyAeCTpaHHM 0GIMralyH, JOIYCHATH A0 WIH THPTYBAHH Ha PeryIHpaH
na3ap, KaKTO H Ha OOJMranmu, KOUTO He C€ THPIYBAT HAa PeryIHpaH Masap ce U3BbLPLIBA YPE3 TIPHIIAraHe
Ha METO/a Ha IUCKOHTHPAHUTE MAPHYHH MOTOLM,
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@ ACK ®ond Ha napuyHus nasap

otp group

NNPATOXRXEHUA KHBM I'OAUIITHUA ®UHAHCOB OTUET
3a roauHaTa, NPHKM0YBama Ba 31 pexemepu 2016

HprbaA3nTeNHH CI€TOBOAHH OREHKH H AONYCKAHMAS, HPOIbJOKenHE
Ouenka no cnpaeednsa cmolinocm, RPodsaNceRUe

Ilpu onpesensHe Ha HOPMa Ha JUCKOHTHpaHe 3a M3AA/IeHATe OT Peny6iuka Brarapus renHn knmwka ce
npuiiara METOOET Ha JIMHCHHATA HHTEPNOIALHA, KATO 33 OCHOBA Ha M3YKMCIICHUATA CE M3NON3BaT NEHHTE
Ha ITOCJICHHTE M3AAaACHH EMHCHH C MATypHTET Haii-6mi3kara npexoxiainia 1 Hail-61u3kaTa cleqsama
Ha ThpceHaTa emMucHs. [1pn onpenensHe Ha cnpaBeJNMBaTa LIeHa HA OCTaHATHTe oOIMralMy 3a HOpMaTa
Ha JHCKOHTHpaHe ce MpHara HacTosdIaTa AOXOAHOCT OO Najca Ha IICHHM KHIDKA CBC CXCJHH
XapaKTepHCTHKY (BUJ, YCNOBHS Ha IUIalllaHe M Majiex), AONMYCHATH A0 WIH THPTYBAHM Ha PETYIHpaHH
Ma3apH, KOPHTMpaHa ¢ PHCKOBA MPEMHA, OTpa3ABallla PUCKA HA eMHTEHTAa HJIH HACTOAWIATA JOXOHOCT
IO TIafiexKa Ha JhDKABHM LIEHHH KHWKA ChC CXOAHM YCIOBHA Ha TTallaHe M Najiexk, KOPHTHpaHa C
PHCKOBa Npemus, OTpa3gBailla PUCKa Ha EMMTCHTA M Ja/IeHaTa [IEHHA KHUTa.

CripaBejyiMBaTa 1IeHA HA AKLHH C€ H3BBPIIBA 110 CIICJHHTE METOH:

® METO/| Ha ChOTHOIIEHHETO NeHa - Neyaita Ha ApyKecTRa aHAJIO3H;
® METO/] HA HeTHaTa 0aJaHCOBa CTOMHOCT Ha aKTHBHTE;

* METO/ Ha JMCKOHTHPaHHUTE HETHH ITAPUYHH ITOTOIH.

MeToaute ce NpHnarat B IOCOYCHUA TIO-TOpe pen. Korato JaacH METOL HC MOXKC 1a 6’1:)16 H3IION3BaH, CE
IIPCMHUHABA KbM CJICABAIIHA ITOCOYCH.

OnpenensHeTo Ha cnpaRe/UIMBaTa LEHa Ha IpaBaTa ce M3BBPIIBA, KAKTO CIEABa: IO LICHA,
IIpe/ICTaBIsABAllA paz/THKATa MEXKIY LIEHATA HA CBIIECTBYBAMIMTE aKLIHK Ha JIPYIKECTBOTO H EMHCHOHHATa
CTOMHOCT Ha HOBHMTE AKLMM OT YBEJIHUCHHMETO HA KalHTaNa, YMHOXEHA M0 CHOTHOIIEHHETO Ha Gpod
aKIIMH B eJJHO Npago.

Cripapen/iuBaTa 1ieHa Ha KOJI-OMIMH M HA IyT-OIIMK CE ONpeaets no MeTo/a Ha Black-Scholes,

CnpasejnuBaTa IiEHa Ha MHCTPYMEHTMTE HA TAPHYHMS 1la3ap CE M3BBpIIBa Ha 6Ga3a HOMHHAJHA
CTOMHOCT, HATPYNaHa JTHXBa H KalKMTaloBa ne4anta/3aryba KbM MOMEHTa Ha OLICHKA.

HHBeCTHIMHTE B [ANOBE HAa APYTH KOJEKTHBHM MHBECTHIHOHHH CXEMH BKJIIOYHTENHO B C/IyHauTe Ha
BPEMEHHO CTIHpaHe na o6paTHOTO H3KYIyBaHe, Ce M3RBPILIBA MO NOCIeAHaTa 06ABEHa LeHa Ha 06paTHO
M3KYIyBaHe, Taka KAKTO ca MyOnHKyBaHH OT YTIpaBlARaIIHTC APY/KECTBA HAa CHOTBETHHTE JIOTOBOPHH
(hOHIOBE WIM HHBECTHALIMOHHH JPYKECTRA.

HpyecTBOTO ONpenens CIpaBe/yIMBA CTOHHOCT, H3NOM3BAHKM ClieqHAaTa Hepapxus, KOSTO OTpassBa
3HAYMMOCTTa Ha (PAKTOPHTE H3IOI3BAHH 32 ONPEAESHE Ha CTIPABE/THBA CTOHHOCT:

¢ Hupo | - BxopamuTe NaHHH Ha HUBO 1 ca KOTHpaHWTe (HEKOPMTHPAHH) LIEHH HA HHCTPYMEHTH Ha
aKTHBHHTE N1a3apH 33 HACHTUYHH (PMHAHCOBH UHCTPYMEHTH,

e Hupo 2 - BXOAAIMTE JAHHK HA HUBO 2 ca BXOJALIM JAHHH 33 AaJIeH aKTHB WIH I1ACHMB, Pa3NHYHH OT
KOTHPaHHTE LICHH, BKIIOYECHH B HUBO 1, KOMTO, TIPAKO MIIM KOCBEHO, ¢a JIOCTBIHH 3a HabmroeHve.
Tazu xareropud BKIIOUBA MHCTPYMEHTH, OLIEHSBaHM MZTON3BAMKM: KOTHpAaHH IICHH HA moAoOHM
AKTHBH WIH NMacHBH Ha aKTHBHH Na3apu; KOTHUPAHH IIEHH HA MICHTHYHM MM IOJ00HH AKTHBM HIIH
MACHBU Ha N1a3apH, KOMTO HE CE€ CUMTAT 3a AKTHBHH; APYrH TEXHHMKH 32
OLICHABAaHE, KBAETO BCHUYKH 3HAUYMMM RXORAINM JAHHH Ca NPAKO WIH KOCBEHO AOCTBIHM 3a
HabnoAeHNe, U3MON3BaHKY NasapHH JAHHH;

e Hupo 3 - BXOAAmMTE JAHHH Ha HHBO 3 ca HeHaOmomaeMu BXOMANIM JaHHW 34 JafeH aKTHR MIIH
nacus. TasH Kareropus BKIIOYBAa BCHYKHM HHCTPYMEHTH, MPH KOHMTO TEXHHKATA 3a OLEHABAaHE He
BKTIOHBA HaOMIoAaeMM BXOJMINM J4HHM H HeHaOmiofaeMHTe BXOAAIIM JIAaHHH MMAT 3HAYMTENIEH
edekT BBPXY OLICHKaTa HA WHCTPYMEHTA. Ta3W KaTeropusa BKIIOYBA WHCTPYMEHTH, KOHMTO Ce
oneHAIRaT Ha O0asaTa Ha KOTHpaHH LGHM H3 NOJOOHM HMHCTPYMEHTH, KBIETO 3HAUHTE/IHM
HEHabIOMacMH KOPEKIMH MM NPEATIONOACHUA Ce M3MCKBAT 3a [a OTPA3AT PazIHKMTE MEXIY
HHCTPYMEHTHTE;
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G ACK ?oHa HJ NApUYHUS NA3ap

IMPHIOKEHHA KBM I'OAUUTHHSA ©®UHAHCOB OTUET
33 FOAHHATA, NPpUKI0YEama na 31 gexemepu 2016

IIpn6H3ATENHH CHETOBOJHH ONEHKH B NONYCKAHHS, NPObJkeHAe

DUHAHCOSU UHCIPYMEHTRI OMYEMER I NO CAPABEOTIUSH CIOTiOCH

KBM kpas Ha nepuoga MoHIBT He NPUTEXABA (PUHAHCORH HHCTPYMEHTH, OTHETEHH M0 CHpaBeHBa
CTOHMHOCT.

DUHAHCOBY UHCIMPYMERMU, KOUMD He Ca OMNEMENU NO CHPAgedTiea CIMOIHOC

$HHAHCOBATE MHCTPYMEHTH, KOUTO HE Ca OTHETEHH IO CTIPaBeIMBa CTOMHOCT B Neuaita zaryba ca
KpaTKOCPOYHH GHHAHCOBH aKTHBH M MACHBM, UMATO GanaHcoBaTa CTOMHOCT ¢ pazyMHO npHO.TIDKeHHe Ha
CTIP2BEI/IMBATA HM CTOMHOCT.

Tabnunara no-0Ty npeacTaBs cNpaBeIAEATa CTOHHOCT HA (uHAHCOBHTC MHCTPYMEHTH, KOHTO He ca
OTHETEHH IO CNPARECIMBA CTOHHOCT, CIIOPe/ M3TION3BaHATA HePAPXUS Ha CIIPaBeUIHEATA CTOMHOCT.,

B xunaou neea IIpna. Huro 2 O6mo
31 pexemepum 2016

{DHEAHCOBH AKTHEH

ITapuunu cpencTea 5 15 587 15 587
Nenosury 6 53 250 53 250
Oo0me 68 837 68 837

M®HUAAHCOBH NACHBH

Texynm zagbmKeHus 8 8 8
O6mo 8 8
B xunaou nesa pua. Hugo 2 Ob6mo
31 aexemepnm 2015

DOHHAHCOBH AKTHBH

ITapuunm cpencTra 5 10226 10 226
Henosurn 6 32708 32708
Obme 42 934 42934

DHHARCOBH NIACHEH
Tekymu 3agbmxesns 8 9
O6mo

CronTHa CJIeq mJaTaTa Ha OTUYETA

Cnen matata Ha oTdeTa 3a (MHAHCOBOTO CHCTOAHUE HE €A HACTBHIIMIM CHOUTHI ¢ KOpHTHpan Wim
HCKOPHTHpall XapakTep, KOMTO Ouxa OKasalM BIMAHHE BBPXY BEPHOCTTA M ILIHOTATA HA
NPEACTaBEHATa BEB (PUHAHCOBMA OTYCT MHGOPMALMS HITH 33 KOHTO J1a € HEOBXOAUMO OIOBECTABANE B
HACTOAmYs (PHHAHCOR OTYET.
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