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1. O6ua nedopmanus 3a 1P , JICK AnrepuaTnsa”

JI® JICK AntepHaThBa” € AOroBopeH (OH/ 0 CMHACHIA HA 4L 5, ajl. 2 oT 3aKoHa 3a AeHHOCTTa
Ha KOJNCKTHBHMTE HHBECTHI[MOHHHN CXEMM U HA APYTH MPEANPHATHS 32 KOJEKTHBHO HHBECTHpaHE
(3KUCIIIKH). PonxsT e HemepcoHuGMUMpAHO APYKECTBO MO CMHCHIAa Ha 3akoHa 3a
3abLDKeHHATa H jiorosopute (337]), He e wpuaMuecko JHIE M mpescraBasBa obocobeno
MMYLIECTEO 34 HMHBECTHpaHE HA HaGpaHHTE NapHYHM CPEACTBA B pasIMvHA  (PHMHAHCOBH
MHCTPYMEHTH 4Ype3 pasnpefeneHHe Ha PHCKA U B CHOTBETCTBHE ¢ MHBECTHIHOHHATA CTPATETHS,
onucana B [IpocnexTa v B Ilpaeunara Ha QoHAa.

IOd , JICK AnrtepHatHBa” HSMa YIPaBUTENHH OPraHH, KaTO HETOBaTa NEHHOCT, BKIFOYHUTEIHO
YIPaBJICHHETO Ha aKTHBHTE MY, CE OCBINECTBABA CaMO OT YIIPABJSBALIO APYXKECTBO, KOETO
HeiicTsa OT UMeE U 3a cMeTka rHa Donpa, ceraacHo di. 87 ot 3AKHMCAITKH.

C Pemenne No 338-T1®/07.05.2013 r. ua K®H ,JICK VnpaencHAe Ha axTvBH” Al momyuu
paspelleHHe Aa OpPraHH3Hpa M yrpaensea AelHoctTa Ha ®onja, karo MyGIMYHOTO MpejJaraHe
Ha HeroBUTe AsuioBe 3anousa Ha 03.06.2013 r., nbpBoHaYalHO 3aIKCAHHTS JIOBE €A Ha AaTa
04.06.2013 r.

II. HuBecTHIHOHHA AeHHOCT H MOJIATHKA

Husectnuronnara faeiiHoct Ha Jd , JJCK Antepratnea” ce oChILECTBSBAILE B CHOTBETCTBHE C
ocHoBHHTe 1esin Ha MoHA (IPeICTaBeHH B CIEAHHS IIPHOPHTET):

® 3a7a3BaHE Ha CTOMHOCTTA Ha MHBECTHLMUTE HA NIPUTEXATENINTE Ha JANOBE OT (DOHI[a;

® OCHrypsBaHC Ha MaKCHUMAaJIHA /IMKBHAHOCT HAa HHBECTHLIHHTE Ha MIPHTEKATCINTC Ha
JANCBE

®  JIOKOJKQTO € ChBMECTHMO C TOpPENnoCOYCHHATS ABE LENH — HApACTBAHC Ha CTOMHOCTTA HA
HHBECTHI[MHTE HA NPHTEKATENANTE Ha JANOBC MOCPENCTBOM peanusupaHe oT d)orma Ha
JA0X0J CBU3MEPHM C (HJ]H 0 Bb3MOXKHOCT Ha)lBHHJaBam) H¥BATa Ha AO0XOJHOCT Ha
Tapu4HMA 11a3ap, IPHA IoEMane Ha MHHAMAJICH PHCK

MHBecTHIIMOHHATa cTpareruss Ha QOHA NpeiBHXKJa HHBECTHpaHe Ha akTuBuTe Ha POHpA IpH
npujaraHe Ha KOHCEPBATHBHA MHBECTHIHOHHA CTPATErHs, C LM Ja Ce OCHrYpH HPEABHIUM
pacTex Ha LieHaTa Ha Asnosere Ha QoHIa NpH Malnk# (QykTyauud. AKTHBHTE HA doHNa ce
MHBECTHPAT NPEMMYLIECTBEHO B HHCTPYMEHTH Ha TNapHUHMS [1a3ap M BIOroBe B KPCAHTHM
HHCTHTYL[UH.
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1. CtpykTypa Ha akruBaTe Ha 1@ ,,JICK AnrrepuaTHBa®
HaGpaaute cpencTea oT npoaaxOa Ha AanoBe Ha Poupa 0Axa WHBECTHPAHH B CHOTBETCTBUE C
nauckpanuaTa Ha 3AKVICIITKH, Hapenta Ne 44 ga K@H, Tlparnnara u ITpocnekra Ha Gonja.

Ksm 31.12.2016 r. obumsa pasmep na aktueute Ha onpna e 9,301,381.58 nB., xaTo B ToBa wHCIO
¢e BKJIHOYBAT:

e Tlapugnu cpencrea no 6aHKOBH BIOTOBE — B 5 Ganku — 100.00%

Crpykrypara Ha aktuute Ha J[® , JICK AntepHatusa” KM Kpasd Ha OTYETHHA M Ha IIPEIXOAHUA
IepHoA, B CTOMHOCTHO H3pak€HHE M KaTO NPOIEHT OT obllaTa CTOHHOCT Ha aKTUBHUTE, € KAKTO
caeaBa;

AKTHBH 31.12.2016 31.12.2015

JB. %Y JIB. Y%
Banxoeu enozoee /o6wo/ 930138158 100.00 979799921 93.36
el Rereos| | EIONOES; 1596 521.45 17.16 2 084 376.44 19.86
JeHOMUHYPAHY @ Ne6a
Choi  Cuoomnl  EBomono 6 11775521 65.77 4662 724.02 44.43
OeHOMUNUPARY & NE6d, 6 MY,

B3eMaHUA M0 HAMHCIIEHH JINXBR 5 87046 0.06 7 680.00 0.07
Cpounm  Gauxosu  Brorose, 1587 104.92 17.07 3 050 898.75 29.07
DEHOMUHUDAHY 8 €8P0, 8 M. W,

B3E€MAHMA M0 HAYHC/IEHH IHXBH 3057.34 0.03 7 883.63 0.08
HAnnose ua KHC /obwo/ - - 696 790.54 6,64
:‘Z!?;::ee na KHC, denomunupanu 8 ) ) 501 041.05 477
Aanocee na KHC, denomunupanu a ) i 195 749.49 1,87
espo
O6mo axTHBU 9 301 381.58 100,00 10 494 789.75 100.00

2. CTpykrypa Ha nacusnTe Ha P ,,ICK AnTepnaTnea”

Kem xpas #a 2016 r. JloroBopausT oHA AMa TEKYIIH 3aTbIKCHHATA C MaTYpHTET OO €AHH
Mecel, B TOBa UMCIO 3aXbDKCHHA KBM YIpaBigBanioro JpyxectBo H bankara Jlemosurap.
TMocoyeHnTe 3aaBIAKCHAA CC HAYHCIIBAT €XKEAHEBHO, chriacHo IlpaBunara 3a oIleHKa Ha
nopreiina u onpeaessHe HA HETHATA CTOHHOCT Ha akTHBUTE, of00peHH oT K@H.

IacuBn 31.12.201¢6 31.12.2015
JB. % JIB. %

JanemKeHMA KBM

Vipasnasaworo JpysxecTeo, 803.74 69.07 228430 84.78
BT.4.:
(2) raca sa yrpasicHHe Ha 781.76 67.18 1871.77 69.47
axtuBuTe Ha GoHpa
(6) TpaHzaKIMOHHH pa3Xxoau 21.98 1.89 412.53 15.31
SN SHAIE MeGaiaTa 360.00 30.93 410,00 15.22
Henosurap
O01m0 nacHBH 1163.74 100.00 2 694.30 100.00
Cotua, n.x. 1301 3

v, Anabun Ne 36, er.3

ten. (02) 930 10 00

en. moma: office@dskam.bg
€. crpanuna: www.dskam.bg




[
@ ACK Ynpasnenue na AKmusu
oltp group
3. PesyaTaTH oT AeiHOCTTA

Ilpuxonn

B CROTBETCTBHE CBC CTPYKTypaTa Ha moprdeina, npuxoaute Ha ®oHma ce (opMmHpar oT
TIPUXOAH OT MpeolieHKa Ha (HHAHCOBH aKTHBH H IPHXOJH OT JHMXBH 110 GaHKOBY BIIOTOBE.

IMpuxomure OT TpeoleHka Ha (HHAHCOBM aKTUBM M MHCIPYMEHTH c& QopMupar ot
TIOJOKHTENHATA TIpEOlleHKa Ha (JMHAHCOBHTE AKTUBH H MHCTPYMEHTH Ha 0a3a npoMsHata B
TAXHATA IICHA.

CrpykTypara Ha npuxogute Ha (QOHIa 3a OTYETHHS H 32 NPENXOAHHS NICPHOJ, B CTOWHOCTHO
H3paXCHHE H KATC IPOUEHT OT 0011aTa cTOHHOCT Ha PUXOJIHTE, € KAKTO CJIeABa:

Iipuxenn 01.01-31.12.16 01.01-31.12.18
N - IB. % JIB. %
Tpuxoou OT NHUXBH, B T.4. 22 861.93 99.49 67 146.37 98.41
(a) no 6aHKOBH BIOTORE 22 861.93 99 .49 67 146.37 98.41

[Ipuxonm ot npeolieHka Ha

117.69 0.51 1082.09 1.59
(PMHAHCOBU HHCTPYMEHTH
IIpuxoaw oT onepauuy c 0.01 0.00 i )
(HHAHCOBM HHCTPYMEHTH
Ipuxoay 1o BaMyTHH ONEpaIHH 0.18 0.00 0.10 0.00
Q6o IpHXoaH 22 979.81 100.00 68 228.56 100.00
Pazxonn
Ofmo pazxoau

Crpykrypata Ha pasxogute Ha JI® ,. JICK AntepHaTuBa” 3a OTUETHHS H 32 NIPSAXOAHHSA IEDHOL,
B CTOMHOCTHO M3paX€HUE M KaTo MPOLEHT oT 00IIaTa cTOHHOCT Ha Pa3XO/UTe, € KAKTO CIEe/IBA:

Pa3xoan 01.01-31.12.16 01.01-31.12.15
JB. % JIB. %

Pasxongu o npeciicHka Ha (PMHAHCOBH

" 13.50 0.08 23.03 0.05
aKTHBH H HHCTPYMEHTH
Jpyru hHHAHCOBH pa3xonn 639.95 3.97 1430.89 3.13
Pa3sxopd 32 BBHIIHH YCIIyTH 15 231.25 94.41 43 833.78 95.82
Pa3xooM 110 BaATyTHH ONepalliH 248.12 1.54 460.63 1.01
O6mo pazxoan 16 132.82 100.00 45 748.33 100.00

Pasxogute 3a BBHIIHH YyCayrd ce (OpMHpaT OT PBb3HATPaXACHMETO HAR YIIPABIABAILOTO
JipyxecTBO (Takca 3a yIpaBleHHE Ha AKTUBATE) ¥ Bh3HarpakaeHHeTo Ha Bankara Jlenosurap 3a
o0CTyXBaI¥ H KOHTPOIHH QYHKIHH.
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OnepaTHBHH pa3sxoaH

Tesu pasxonn ce npucnaaat ot aktueute Ha JJCK AnTepHaTHBa M Taka KOCBEHO Ce OEMaT oT
BCHUKM TPHUTEXATeNH Ha JAAI0Be. Te ca BTODHAT KOMIIOHEHT Pa3sXOAW Clel TpaH3aKIMOHHKTE
PasXoAH NpH NOKyIKa/o6paTHO H3KYIyBaHE Ha JsUI0oBe, KOMTC HHBECTHTOPHT Cie/iBa Ja HMa
nipeABuA MHBECTHpaiky B Jlorosoprus GoHp.

[IpencTaBeHATE MO-AONY PA3XOAH, KATO MPOLEHT oT cpeanata HCA, mpensuncieHd Ha FOAHINHA
0a3a ca KaKkTo criefBa:

» 3anepuona 01.01-31.12.2015r. - 0.45%
» 3amepuona 01.01-31.12.2016 r. - 0.16%

OnepaTHBHH Pa3xoan 01.01-31.12.16 01.01-31.12.15
JIB. %o JB. Y%
eI CHNCIHAL PSR R S ROTS 10 711.25 67.49 38 913.78 85.97
JApyxecTBo
e ) CREEEE 4520.00 28.48 4920.00 10.87
Jenosurap
Jpyry ¢HUHAHCOBH pa3xofH 639.95 4,03 1430.39 3.16
i 456.30 2.88 1251.16 2.76
onepalyu
- ApYTH 183.65 1.16 179.73 0.40
O6mo onepaTHBHA Pa3XoaH 15 871.20 100.00 45 264.67 100.00

dunancos pe3yarar

3a mefiHocTTa cH npe3 ¢unancosara 2016 r. JI® , JICK AntepHaThsa” pealn3upa HETHA reyanta
B pasmep Ha 6 846.99 ns. cnpamo 22 480.23 sis. 3a 2015 1.

Jdarpune TpeTHpane

JA® ,JCK AntepHaThBa”, KATO BHJA KOJCKTHEHA WMHBECTHLHOHHA CXema, IOMNycHaTa A0
ny6imuso npeanarane 8 Peny6inka Brirapys nomssa npedepeHuuanio AaHb4HO TPETHPaHE:

e HerosaTa neuanba He ce obnara ¢ KOpPIOpaTHBeH NaHbK (w1 174 om 3axona 3a
KOpROpamusHomo nodoxooHo obrazane).

» ynpasneHwero Ha JaelHoctra Ha JICK AsrepnartuBa, xato BHJ KONEKTHBHA
MHBECTHIIMOHHA cXeMa, ¢ ocBobo/ieHa (PMHAHCORA YCJIyra M He MOANEeXH Ha oblaraie
nasbk noGaBeHa cToiiHoCT (wn. 46, an I, m. 6 om 3axona 3a danvk evpxy dobasenama
cmoiiHocm,).

Jlawnuno 06aarase Ha AOXO[NTE HAa MPATEKATENHTE HA AsioBe B JlorosopHus Ponp

s He nogiexxar Ha JaHBYHO obnaraHe AOXOIHTE HA MECTHH (H3MYECKH JHLA HIIH
t(puzMuecKy IHIA, YCTAHOBCHH 33 JaHbLYHH [ENM B JbpXaBa — YieHka Ha Erponedckus
ChHIO3 MJIM B JIpYTa AbpKasa — WieHKa Ha EBpome#ckoTo HKOHOMHYECKO TPOCTPaHCTBO
OT cmenxu ¢ panoRe Ha @oHpa (peand3HpaHa KamuTAaloBa nedanda) B CIyYauTe Ha
o6paTHO HM3KyNyBaHe Ha JNIOBETE WM Ipojiaxba Ha [JsnoBeTe, H3BBLPIICHH Ha
peryaHpad nasap No CMHEChIa Ha 9. 73 or 3akoHa 3a masapuTe Ha (pMHAHCOBH
HHCTPYMEHTH.
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IIpu onpenensHe Ha AAHBYHMA (PMHAHCOB pe3ynTaT Ha IOPHAMYECKHTE JIHOA, KOMTO
mojutexkar Ha objarane mo pena sa 3KIIO, ¢ Tesw aoxoau ce HaMandBa CUCTOBOAHHA
¢unancor pesynrar. IIpu 3aryba OT cANKM C AANOBE, NHIATE, KOATO MOANEkKAT Ha
obnarase no pepa Ha 3KIIO, me cnexsa fia yBRenMHaT CHETOBOJIHMA CH duHancoB
pesyaTaT ¢ oTpHuaTenHaTa pasiHKa Mexay NpolNaXkHaTa H npujobuBHATA lieHA Ha
naoeere. Korato pAsanosere ca NpuAcOHTH Ha pasnuvHH LEHM H BOOCIEACTBHE Ce
IIpOAABA YACT OT TSIX, KATO He MOXE Ja Obae 0Ka3aHO KOH OT TAX CE NMPOJABaT, LeHaTa
Ha npujofuBaHE Ha ASUIOBETE € CPEIHO TpeTerieHaTa LieHa, Onpe/ieliCHA Bb3 OCHOBA Ha
IleHaTa Ha NpuAoGHBaHe HA NbPKAHKTE [S0BE KbM MOMEHTa Ha npoaaxbara,

Tezn goxoau He ce obnaraT H ¢ JAHbK IpH H3TOYHHKA.

» JloXommTe OT CACJKH ¢ Jianose Ha (onja (pealM3npaHaTa KanuTanosa nevanda), kakTo
# u30610 ¢ (PMHAHCOBYM aKTHBH, NMOJYYEHH OT (PM3MYECKH JMUa OT TPETH ALPKaBH,
M3BBH TOPENOCOYEHUTE, ce obarat ¢ OKOHUATENEH AaHbX B pasmep nHa 10% BBpxy
oOnaraeMus 10X0/L.

O67araeMHsT Z0XOJ ¢ CYMATa OT PealM3HpaHHTe IIPe3 ToAMHATA Neyanty, ONMpecIeHN
3a BCAKA KOHKPETHa CJICJKa, HAMAICHA ChC CyMara OT pealM3upaHuTe Npe3 roarHaTa
3ary6H, onpeleneHH 3a BeAKa KOHKPETHA CAenka. PeanusnpaHara nevanba/zaryba 3a
BCAKA CJENKa CE OnpedeNd, Karto NpojakHaTa LeHa ce HaMandBa C lieHaTa Ha
npunobupane Ha asnosere. KoraTo panoBere ca MPUACGHTH HAa PasiHYHK LEHH H
BIOCJIENCTBHE C€ TIPOAABa YacT OT TAX, KaTo HE MOxe Ja Obje J0Ka3aHO KOH OT TaX Ce
npojaBaT, lleHaTa Ha NpHAoOMBaHE Ha IMIOBETE € CPEAHO NpETErNieHaTa UeHa,
ompejiesieHa BB3 OCHOBA Ha LIHATA Ha IPUACOHUBAHE Ha NBPXKAHHUTE NANIOBE KbM MOMEHTa
Ha npoaax06aTa.

4, InKpuaAHOCT

To/mbpkaHeTo M YNPABJIEHHETO HA JHKBHJHOCTTA CE OCBIIECTBABA OT YIIPABIABAUIOTO
JIpyxecTBO TpM cla3BaHe HM3NCKBaHHATA Ha IlpaBmiaTa 3a MOUIBPKAHE M YMPaBICHMC Ha
JMKBUAHOCTTA HA AOTOBOPEH (OHJ Ha NapHYHMA Ma3ap, OPraHH3MpaH u ympasnssad ot ,,JICK
YupasneHue Ha akTHBH” AJl,

VipapleHHeTo Ha THKBUTHOCTTA CE H3BBPINBA OCPENCTBOM:

1. ExxeJHEBHO clIE/IcHe M aHaJH2 Ha CTPYKTYPaTa Ha akTHBHTE N0 BHIOBE H MATYPHTET;

2. EskeTHEBHO clieeHe M aHAH3 Ha CTPYKTYPATA Ha MTACHBHUTE MO BHJOBE H MATYPHTET;

3. ExxenHeBHO chencHe Ha BXOIAILNTE U H3XOAANINTE NapHiHH IIOTOIH,

4. TlonabpxaHe HA ONTHMAJIEH pa3MEp Ha NAPHUYHM CPECTBA W JIPYTH JIMKBHAHHM AKTHBH C 1el
nocpelaHe Ha 3agbbkeHuATa Ha QoHaa;

5. PaspafoTRaue Ha CTpAaTCIHH 32 IPEAOTBPATABAHE Ha KPU3HCHH CUTYalldH.

KbM MOMEHTA Ha H3TOTBSHE HA HACTOAIHA OTYET HE CHIICCTBYBAT TEHACHITAH, obcToATencTBa
HJIH PHCKOBC, KOUTO 6uxa JIOREN UIH 33 KONTO MMa OCHOBAHHE /a CC cMATa, ue 1e AoBeJat ao
CBINECTBEHO NMOBHILIABAHE UK HAMANABAHE Ha JHKBUAHOCTTE HA ®oyaa.
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5. KanuTanoBH pecypcH

XapakrepsT Ha fefinoctra Ha JA® ,JICK Anrepharisa” cBbp3Ba pa3Mepa Ha KAalMTAIOBHTE
pecypcH, NOIIEXaIM Ha HHBCCTHPAHE, OT €1Ha CTPaHa C NMPOLECHTE HAa EMHTHPAHE M 0o0paTHO
¥2KyNyBaHe Ha Asnose Ha MOHJA, a OT Apyra cTpaHa ¢ QHHAHCOBMTE PE3YNTATH, PCATH3HPAHH
TIPH ONEPALHH C HHCTPYMEHTH OT HETOBHS NOPTQEHL.

Cob6CcTBeHMAT KAATAN € PaBeH HA HETHATA CTOMHOCT Ha akTuBHTe Ha MoHMa U ce fopMupa OT:
e  OCHOBEH KanwTal - HOMMHANHATA CTOMHOCT Ha JSJIOBETE B OOPBIICHHE;
¢ IpeMHM OT EMHCHH — Pa3IMKaTa MeXJy SMHCHOHHATa CTOHHOCT/IEHaTa Ha obpaTHO
H3KYNyBaH¢ ¥ HOMHHANHATA CTOHHOCT Ha JiS/0Be;
®  (PHHAHCOB PE3YIITAT 32 IEPHOAA.

OcnoBen IIpemuu ot {PuHamcoB O6mo coberBeH

JpuKeHne N0 KANATAA KauHTag eMHCHA pesyarar KANHTAA
(nB.) (1B.) (nB.) (nB.)

Cango xem 01.01.2015 r. 9 571 540 33694 308 430 9 913 664
HMz3MeHeHHE, B T.4. 536 239 19712 22 480 578 431
yBeJIHYEHHE 6 483 598 241 060 68 228 6 792 886
HaMancHue (5947 359) (221 348) (45 748) (6 214 455)
Caapo kem 31.12.2015 . 10 107 779 53 406 330910 10 492 095
Hsmenenue, B T.4.: (1 154 606) {44 118) 6 847 (1191 877)
YBETHYCHNE 3306218 126 852 22980 3 456 050
HamaJeHHe (4 460 824) (170 970) (16 133) (4 647 927)
Canno xbm 31.12.2016 1. 8953173 9288 337 757 9300218

Sabenencra: QoHOLM eMUMUPA/o6pammno usKynyea camo yer 0SR06e C HOMURAIHA CIOUHOCH 1.00 ze.
6. OcroBuy pHCKoBe, nped kouto € ninpapen JICK AnTepnaTnea

Vupasnennero Ha pucka va 10 ,,JICK Antepnartusa” ce H3RBpIIBA OT V1 ,JICK Ynpasnenne
na axtusy” AJl. TTponecsT No naeHTHGHUMpaHe, HabmoAeHUE H YTIPAaBICHHE HA PACKOBETE HMa
3a el Ja peiyuupa BIMAHHETO HA BHHINHATE H BLTPENIHHTE DPHCKOBH (daxTopH BEPXY
unBecTHnnuTe Ha @onpa. [IpoueaypHuTe 3a yNpasleHHE Ha pHCKa BKIIOBAT:

a) naenTudEKanys Ha PHCKa,

6) cueHka Ha pUCKa,

B) H360p HA CTpATErHs N0 OTHONICHUE HA PUCKA;

r) u360p Ha HAYHHH 32 HAMAJIEHNE CTENEHTa HA PUCKA;

JU) KOHTPOJI HUBOTO Ha PUCKA.

OleHABAHETO, AHANH3A M MOHMTODHHI2 HA PUCKOBHTE (AKTOPH C€ H3BLPIIBA €XEJHEBHO OT
CIYXKHTENHUTE B OTAEN ,, YIPaRACHHE HA PHCKA” .

PuckoBHTe (GaKTOPH, KOMTO OKa3BaT BIMSHHE BHPXY MHBECTULMHTE Ha JID ~JCK AnTepHarTHnga”,
ca:
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@) nasapen puck - BBIMOKHOCTTA Jla Ce peamusupar 3ary6 mopajd HeGIaronpUATHH
M3MEHEHHs B IIEHMTE Ha LEHHH KHWXE, [1a3apHMTE JHXBEHH IPOLEHTH, BATYTHH KypCOBE M
npyri. KOMIOHEHTHTE HA TTa3apHUsA PHCK ca:

aa) muxéex puck - PACKHT OT HAMAIsBaHe HA CTOHHOCTTA HA MHBECTHIMATA B AAlCHA UCHHA

KHUTA NIOpay H3MEHEHHE HA HUBOTO Ha JIMXBEHHTE [IPOLICHTH.

66) 6anymen puck - PACKST OT HaMansBaHe Ha CTOMHOCTTA HA MHBCCTHLNATA B ancHA IleHHA
KHHTA WIH JCTO3WT, [CHOMHMHADaHH BbB BalyTa, PasiHuHa OT JeB H €BpO, MOpaiy
M3MEHEHHE Ha Kypca Ha OOMsIHA MeKIy TasH BalyTa ¥ JiCBa WM €BpO.

66) yeHosu puck - PUCKBT OT HaMayisBaHe Ha CTOMHOCTTA Ha HHBECTHUMATC B AKIIMH WK
JISI0BE Ha KONEKTHEHN MHBECTHIHOHHM CXEMH IIPH HEOJNArOMPHSTHH IPOMCHH Ha HRBaTa Ha
Ta3apHATE NEHH.

6} kpedumen puck — BB3IMOXHOCTTa OT HAMaLiBaHE Ha CTOHHOCTTA Ha MO3MLIMATA B €IHH
(pMHAHCOB HMHCTPYMEHT IPH HEOUaKBaHH cHOUTHA OT KpEemWTEH XapakTep CBBp3aHH ¢
eMHTEHTHTE Ha (MHAHCOBH HHCTPYMEHTH, HACPEILHATa CTpaHa Io 6opcoBY M H3BBHOOPCOBH
CHENKH, KAKTO H ABKABHTE, B KOUTO Te H3BLPIIBAT IEHHOCT;

8) onepayuowern — BbL3IMOKHOCTTA Ja CC¢ peanHsppar 3arybu, CBBP3aHM C TIPEIIKH HIH
HECHBBPILUCHCTBA B CHCTEMAaTa Ha OpraHH3aumus, HENOCTaTHIHO KBaIH(UIMpan IEPCOHAN,
He6narompusATHH BhHITHA CHOHTHSA OT He(UHAHCOB XapaKTep, BKIIOUHTENHO K [IPABCH PHCK,

2) nuxguden puck — BB3MOXKHOCTTA OT 3ary6u OT HAIOKHMTEIHM NpOJaXOH Ha AKTMBY TIDH
HeGIAronpHATHA NA3aPHH YCIOBHMA 3a NOCPEIIAHE HA HEOHMaKBaHO Bh3HUKHATH KpaTKOCPOYHH
3aTbJDKEHHL.

0) puck om KoRYenmpayus — Bb3MOKHOCTTA OT 3aryba [TOpaju HENpaBMIHA AMBEpCH(HKaIms
HA EKCTIO3MIMH KBM €MHTEHTH, IDyNa CBbp3aHH €MHTEHTH, CMHMTEHTH OT €[H M ChI
HKOHOMHYECKH 0Tpacs. HiiH reorpadexa of1act, KOeTo MOXe Jid IPAIMHA SHAYUTC/IHA 3aryom,
KAKTO M PHCKBT, CBBHP3aH € TOIEMH HENPEKH KPEAUTHH €KCIIO3HIINH.

Excrnosumusta Ha J@ ,JICK AntepHaruBa” 1o OTHOIUEHHE Ha IEHOBUA, KpEeOUTHUA H
JMKBUJIHUA PACK F PHCKA Ha NApHYHHSA MIOTOK € TIOAPOGHO ONIOBECTEHA BEB TOJMIIHAA (HHHAHCOB
otuer Ha Don/a 32 FOAUHATA TPHKAOYBana Ha 31.12.2016 T

Llennre u monurekara Ra J@ ,JICK AnTepHaTiBa” 110 yNpapieHMe Ha (HHAHCOBMS DHCK,
BIIOUMTETHO TIOJMTHKATA My Ha Xe/pKHpaHe ca ypeienu B IIpapniaTa 32 OLNCHKA H yNPABICHHE
Ha pucka Ha JI® ,, ICK Anrcpuarnea”.

IIL. TipoMeHH B IEHUTE HA AS0BE HA JCK AnTepnaTHea

Jlorosopuuar (QoHj € pasjeleH HA JIANOBE, KOMTO IOCTONHHO H3JaBa/Tipofasa Ha
MHBECTHTOPHTE TIPH YCHIOBHATA Ha MyOIMYHO Npenarane 1o eMHCHORHA CTOMHOCT, ¥ MOCTOSHHO
M3KYIYBa 0GPaTHO OT MHEECTHTOPHTE IO LIeHa Ha 06paTHO n3kymnyBaHe.

FEMMCHOHHATA CTOWHOCT 1 IleHaTa Ha ofpaTHO M3KYIyBaHE C€ OCHOBABAT Ha HerHata cTOHHOCT
ua axtusure (HCA) Ha equH A

HernaTa crofinoct Ha axtusate, HCA Ha asn, eMHACHOHHATa CTOMHOCT W LIeHaTa Ha o0paTHO
M3KYNyBaHe C€ H34MCISBAT €XKEJHEBHO, CBIIACHO IMpaBuiaTa 3a OlICHKA HA noproefina Ha
®onna u onpenensise Ha HCA, onoGpenu o1 KOH n onucany B IMpocnexra Ha @onza. HCA ce
ONpeaeNa KaTo pa3iuKaTa MexIy CTOWHOCTTA HA AKTMBUTE H CTOHHOCTTA Ha 33/(bJUKCHHATA HA
®onna. HCA Ha efuH Ian ce ONpeNens KaTo ChOTHOIIEHHE MEXIY HCA u Opos Asanosc B
00phIIeHre KhM MOMEHTA Ha M3TACIABAHETO i
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IV. HerHna croiiHocT Ha akTHBHMTEe Ha DoHAA
Ktm 31.12.2015 r. HeTHATA CTOHOCT Ha akTHRHTE Ha Donna e 10 492 095.45 ne,

KeM 31.12.2016 r. HeTHaTA cToitHOCT Ha akTHBHTE Ha @ongae 9 300 217.84 as.

V. Cpeana nerHa ¢ToiiHOCT Ha aKTHBHTE Ha Ponna
3a nepuona 01.01-31.12.2015 r. cpepnara HCA na @onna e 10 135 177.70 as.
3a nepuona 01.01-31,12.2016 r. cpensata HCA na ®onnae 9 656 414.52 as.

Cpeanara HCA 3a meprozaa e H2uucIeHa KaTo Cpe/iHa apuTMeTHYHa OT crofiHocTuTe Ha HCA 32
BCEKH JIEH OT NEPHO/IA. 3a TOMMBHATE JAHH Ce W3IION3Ba CTONHOCTTA OT HAW-ONM3KHA MPEAXOACH
paboteH aeH. M3KmodueHue IPaBsAT eAHHCTBEHO CTOMHOCTHTE 3a AaTH (TIOYMMBHH [HH) KBM KpaH
Ha CYETOBOJECH MECELL,

HeTHa cToiHOCT Ha akTUBMTE 2a nepuoaa 01.01-31.12.2016

Xun. ne.
11 500

11000
10 500 |
10 000
9 500
9 000 -
8 500
8 000 -

H3IBIHEHHETO HA MOPHYKA 33 NOKYNKa/o6paTHO H3KYIYBAaHC CE OCHUIECTBABA IO €MHCHOHHA
CTOMHOCT/IIeHa Ha 0OpaTHO H3KYNyBaHe, oNpeeleHa 3a cle/lpamara Hait-61m3ka fara OT parara
Ha I10/laBaHe Ha MOpBYKaTa.

V1. Bpoii agnose B o6pnmenue

KM 31.12.2016 r. emutupanuTe npe3 2016 r. asuose Ha ®onja npexacrasnssar 36.93% or
obummsa Gpoti B o6pEILeHHEe, a 0OpaTHO N3KyneHuTe ca 49.82%.
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Janore B o6pLuIenHe Gpoif
Caago xum 01.01.2015 1, 9 571 540
H3mernenue, B T.4.: 536 239
yBENTUHEHAE - CMHTHPaHH JIAI0BE 6 483 598
HaManeHue - 00paTHO HBKYTIEHH JANIOBE (5 947 359)
Cango xbm 31.12.2015 . 10 107 779
H3meHneHude, B T.4.: (1 154 606)
YBCIHYCHME - EMUTHPAHH JAJIORE 3306218
HamaneHue - 0GpaTHO HAKYTIEHH AAN0BC (4 460 824)
Canpo xnm 31.12.2016 1. $953173

VIL Jauun 32 00IBeHMTE EMHCHOHHA CTOHHOCT B IeHa 32 006paTHO H3IKYNyBaHe
01.01-31.12,16  01.01-31.12.15

JIB. JB,
MuHnManHa eMHCHIOHHA CTOHHOCT Ha 1an 1.03834 1.03678
MakcumanHa eMHCHOHHA CTOHHOCT Ha JiAl 1.03886 1.03854
CpenHoIIpeTereHa EMHCHOHHA CTORHOCT Ha I 1.03863 1.03785
MuHHMaNHa HeHa Ha 00pATHO MRKYNyBaHE HA AN 1.03802 1.03574
MakcHManHa neHa Ha o0paTHe M3KYNyBaHe Ha AAN 1.03876 1.03802
CpeaHonpereryieHa LieHa Ha 06paTHO M3KYITyBaHE Ha Il 1.03839 1.03716

3abenesicka: Topenocovenume cmoiinocmu ca nybmiuno oBseeHy 3a ROKYAKA, CbOMBemno npu oGpamuo
USKYHY8aHE HA OAROEE.

Hudopmauns 3a obssennte HCA Ha Jistl, eMUCHOHHA CTOMHOCT M LieHa Ha 0OpaTHO M3KymyBaHe
¥ TAXHATA JMHAMHKA € IPEACTABEHA B IpadMucH BHA

HCAJI, eMucuoHHA CTORKOCT B DeHA HA 05paTHO A3KYNYBaHE
Espo 3a nepaona 04.06.2013 -31,12.2016

1.04200
1.03600
1.0300¢
1.02400
1.01800
1.01200 -
1.00600 -

1.00000 T T T T T T T
05.06.2013 45.12.2013 05.06.2014 05.12.2014 05.06.2015 05122015 05.06.2016 05.12.2016
e HC A JI/1lcHa RA 06paTHO H3KYTTY BAHE —— EMHCHOHHA CTORHOCT
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Peamizupanarta BE3BPBILAEMOCT OT MHECCTHLMA Ebb donna, n3uncnena Ha 6aza HCA Ha euH
241, 6e3 na ce oTuMTa eheKTa OT TPAH3AKIHOHHHTE PA3XOAH € KaKTo ClejBa.

2016 2015
HCA Ha 211 B Ha9anoTo Ha NEPHOAA 1.03802 1.03574
JToxoa, 0T MHEECTULMOHHH C/EJKH Ha SIMH AN 0.00074 0.00228
Dpyru pasnpeacneHusa Ha s
HCA Ha 1an B kpast Ha I6pHOJA 1.03876 1.03802
Ofima BE3BpHWacMocCT (IOXOM) Ha eaMH A * 0.07% 0.22%
O6me HETHY aKTHEU B Kpas Ha NEPHOZA 9300217.84 10 492 095.45
Cpenna cToliHocT Ha HETHH akTiRM (cpenna HCA ) 9656 414.52 10 135 177.70
O6mo onepaTHBHy pazxony Ha Donna 15 871.20 45 264.67
CHOTHOTIEHHE Ha ONEPATHBHHTE PA3X0H KbM CPEIHATA 0.16% 0.45%
HCA

0.07% 0.22%

ChoTHOIIEHHE Ha HeTHaTa nedanfa kxm cpenHara HCA

Jabeneacxa: Cmolinocmume ca wpedcmasew KbM Oamama HA WAXHOMO USHUCAABAHE U umam
ungpopmamusen xapaxmep. Ilopeuxy 3a noxynka/obpamno uskynysane Ha 0anoee Ha Donda ce npuemam u
usneaHAam no peda, onpedened 6 pasoen ,, Jloxynku v npodaxcbu na danose " om Ilpocnexma va Donda.

VIII. Caenxu ¢ asnose Ha Ponga na aneHosere Ha chpernTe Ha “JICK Ynpapienne na
axTusa” AJl W cpBp3annTe Juna ¢ Jipyxkecrsoro npe3s 2016 r.

ITpez 2016 r. He ca CKIIIOUBAHM CAENKH C JANOBE HA doHaa oT wieHoseTe Ha ¢hBeTHTe Ha “JICK
Vrpasnenue Ha aktnBi” AJl ¥ CBBEp3aHUTE JIHLA C JIpyKecTBOTO.

IX. Baskun cL0MTAS, HACTLIIMIA ¢J1e] TONHIIHOTO CYeTOBOHO NPHKIIOYBAHE

K®M A27aTa Ha M3TOTBAHE HA HACTOSIITHA OTYET HAMA TEHACHIMH, HACTRITANH U/KIH TIPEACTOAILIH
CHOWTHS, KAKTO H PHCKOBE, H3BECTHH HAa PLKOBOJCTROTO Ha ,,JICK Vnpasnenue Ha akTuBH” AJl,
yIpaBisBamo Apyxecrso Ha Donpma, KOUTO Ja OKKAT HETATHBHO BJIHSHHE BBPXY OBNIeoTO
passutue Ha Ponna.
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X. Tlpeasmwxaano pasenTHe Ha PoHAA

Tlpes 2017 r. pefinoctra na J® ,JICK AnrepHaruea” e NpOTBKM Aa CE& OCBLIECTBABA B
CBOTBETCTBHE ¢ OCHOBHaTa mes Ha MoHma, a MMEHHO [a OCHIypd Ha CBOHTE HHBECTHTOPH
3arasBaHe Ha CTOMHOCTTA Ha AMIOBETE UM, OCUTYPABAHE HA MAKCHMAJIHA JIMKBAAHOCT H, IOKOJIKO
e CHEMECTHMO ¢ TA3H IEJ — HapacTBaHe Ha CTOMHOCTTA Ha JIANIOBETE NOCPEICTBOM pEeAIU3HpaHe
Ha A0XOJ, ChU3MEpHM (MIH 1O BB3MOXHOCT HaJIBHIIABAIN) HHBATA HA JOXOAHOCT HA NapHYHHA
nasap, OCHOBHO YPE3 AOXOJ OT JIUXBH MO AETIO3HTH, IPH NOEMaHE HA MUHIMAJIEH PHCK.

Crpaterusita Ha V]I ,,JICK Ynpasnenne Ha akTuse” AJ] NpeABHA2 aKTHBHO YNPAaBIICHHE U
DOCTOSHHO CAeAcHe Ha JHXBEHHTE HMBA Ha M3NOM3BAHMTE MHCTpymeHTH. ChIIO Taka, ce
OCBHIIECTBSBA IOCTOSHEH MOHHTODHHI HA JHKBHIHOCTTA Ha POHIA, BXOJALIATE H HIXOAALIM
HapHYHH TIOTOLH.

OcHOBHHAT (hakTop, KOHTO me Bnuse BbPXy Ackinoctra Ha JICK AnTepHartiBa Npe3 TOAMHATA €
HHBOTO Ha JMXBEHHTC IPOLEHTH MO JCNO3WTH, NpejiaraHl or MectHute Ganku. 2016 T.
IpeMHHA TIOJ 3HAKA Ha ONTHMM3MA. BaHkomara cuctema Ge cTabHiHa KaTo MNpPOLECHTE,
sanouHamm npes 2015 rogwna, npogsmkuxa H npes 2016 roauda. PECTT Ha CNECTABAHAATA HA
NOMAKHHCTBATA M OM3HECA MPOLBIDKY KATO CHIEBPEMERHO HOBOOTITYCHATHTE KPEIUTH OCTaHAXA
Ha HHCKO HHBO, Makap M Ja ce 3abeid3a M3BECTEH PBCT CIPAMO IMPEAXOJHATA TONHHA.
JIMkBMAHOCTTA Ha OaHkuTe MPOSBIKH fAa €€ YBEIHMYaBa KaTto JHUPEKTEH pe3yarar OT TOBa,
NMXBEHUTE HMBA, TIPEANATAHA OT GaHKMTE 110 JIEMOINTH OTYETOXA OTHOBO HamaieHHe. IIpes
nanata 2016 roguHa Ge B JeifcTBHE OTPHIATEIHUAT THXBEH NpoueHT, npunaran ot BHB oTHocHO
CBPBXpE3EpBATE Ha GaHKHTE, TBp)KAHM N0 CMeTKa NpH Hesl. Ilopany TasH DpUMKHHA PasXOJET 3a
GankuTe pediekTHpa BHPXY OGIIMA HM Pasxo]l BbB BPb3Ka C NPHBJIEYCHHA OT TAX PECypC Karo
TOBA C& OTPa3M BbPXY ohepHpaHHTE OT TAX IMXBCHH MPOUCHTH B II0COKA HAIONY.

XI. leficTBus B 06J12CTTa HA HAYUHOH3C/IGA0BATENICKATA H PA3BOHHATA JeHHOoCT

Tlopanu cnenupukara Ha pefiHoctra Ha JloropopHus QOHN, NPE3 OTYETHUSA NEPHOA HE Ca
M3BLPIIBAKYE HAYYHHM M3CIeBaHus H pa3paboTku.

XI1. Hagopmanus orHocno IIpapniaTa 3a 106po KOPIOPATHBHO YNPaBJIeHHE

CROEBPEMEHHOTO ¥ TOUHO Pa3KpuBaHe HA HH(OPMAIKATa, CBbp3aHa ¢ ACHHOCTTa Ha donga e oT
KIIOYOBO 3HAYEHHE 3a B3EMaHETO Ha pelleHHMs OT CTpaHa Ha HHBECTHTOPHTE, OcoGEHO Karo ce
mMa TipenBu (aKTa, Ue HETHaTa CTOMHOCT Ha aKTHBHTE CE H3MEHs BCCKH PaGOTEH JEH, KOETo
BOJIM M /10 H3MEHEHHE HA EMHCHOHHATA CTOHHOCT U LicHaTa Ha 00paTHO H3KYNyBaHE Ha JAOBCTE,
a CNeJOBATENHO H Ha JOXOJHOCTTa Ha eAuH jan. Tesn oOCTOATENCTBA TIOpaNAAT
HeOGXONMMOCTTA OT ©KCAHEBHA W  Bb3MOXHO Hafi-ogpoOHa HHQOpPMHpaHOCT Ha
CHILECTBYBAIIUTE U TIOTEHIMAIHATE TIPHTE}KATENH Ha AANOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBCCTHULAA.
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3a geitHocTTa npes 2016 r. no opranuskpanero ¥ ynpasnenneto Ha ®onga ,JICK Ynpagnenue
Ha aktuBM” AJl c¢ TNpHUAbpXAIIE XbM IpaBHIa 3a J00pO KOPIOPATHBHO YNpaBJeHHE,
eKBHBAJICHTHH Ha MEXIYHapOAHO NPHIHATHTE CTAHAAPTH 3a N00pO KOPHIOPATHBHO YIPaBIICHUE.
VNpaBIsBaIOTO APYKECTBO NPENOCTABH B CPOK M MhJCH obeM HHQOpMauud 3a NeHHOCTTA Ha
donxa, ceriacHo pasnopenGute Ha 3AKUCHTIKH, Hapen6ata Ne 44 va K®H u apyru
HOPMATHBHM AKTOBE, pErfiaMeHTHpallM feiiHocTra My. B JombiHeHde, YIIPaB/IsSBaIIOTO
ZPYKECTBO € NPHENO H cra3ea ETHyen xoaekc.

XIII. MuBecTHpaHe Ha akTHBHTe Ha PoHAA B JA/I0OBE HA KOJIEKTHBAH MHBCCTHIHOHHH
cXeMn

KsM 31.12.2016 r. @ongsT HAMA WHBECTHPAHH CPEACTBA B JPYTH KOJICKTHBHH HHBECTHIIMOHHH
CXCMH.

X1V, CiaelKH ¢ JepHBATHBHH MHCTPYMEHTH IO cMMChia Ha 4wl 38, am. 1, . 7w 7. 8 o1
SAKUCAIIKHA
3a nepruoama 01.01.2016 r.-31.12.2016 r. 3a J® ,JICK AnrepharnBa” He ca Bb3HHKHAIH

33/(6JDKEHHS OT CAENKH C JePUBATHBHH MHCTPYMEHTH IO CMMchIa Ha Wi 38, an. 1, 7. 7 u 7.8 o7
3MKHUCIIIKH.
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XV. Undopmanus no . 73, 1. 6 or Hapen6a Ne 44 na KOH

J® ,JJCK AnrepHaTHBa” € 4acT OT rpynaTta AOTOBOPHH ¢onpose, ynpasnssand ot ,JICK
Vnpasneswe Ha aktuBH” AJl (Y]U/pyxecTBoTo), KaTO KbM Kpas H2 2016 1. HpyxecTROTO
OpraHW3Hpa M ynpaBnsea AeiiHocTTa Ha 10 JOroROpHH donpa ¢ ofma HeTHA CTOHHOCT Ha
aKkTHBMTE B pasMep Ha 214 MyH. nB. B TasH Bpb3Ka, PasxO/INTE 3a BB3HATPAKACHHA H
uMCIeHOCTTa Ha Nepconana Ha ,,JJCK Vrpasnenue na aktusu” AJl He TpsiOBa J1a CE CBIIOCTABAT
CIpAMO OEHHOCTTA, HA KOHTO M Ja e OT YNpaBisBaHMTE OT HEro doumoBe, pasTiexAaH
nootaenso. ITeaHara mapoOpMalya 3a AefiHOCTTa Ha YNpPaBIABALIOTO JPYKECTBO MOXE Ja ce
HAMEPH B HEroBHs FofMIeH duHancoB oTYeT 32 2016 I. (MHTEpHET CTpaHANA! www.dskam.bg).

CoLIMacHO cBoMTe IIpaeunarta. O CK AnTepuaThBa” 3amjama Ha ABIABAIIOTO TQ

IAPYKECTBO EIMHCTBEHO FOAMINHO BL3HATDAKICHHME, Ha 0asa NpomeHT OT cPefHATA I'OAHHIHA
HeTHa crodiHoct Ha akTheuTe oy (cpemna HCA). DoHABT HAMA 3anb/DKEHHE H ChOTBETHO HE

H3ranma T'H BBb3H aXCAeHnd, BKJI. Takca 33 TOCTHIHATH pE3yaTaTH KaKTO Ha
YOpapIABamioTe ro APYIKECTBO, TaKa W HA HErOBUTE CHYKHTENW WJIH APYTH YICHOBC Ha

nepconana. 3a c¢uHaHcoBarta 2016 r. BE3HATPAXICHHETO HA VI e 5 pazmep Ha 0.11% oT
cpenrara HCA na ®oHpa.

1. O6ma undopManns 3a YIpaBJABALIOTO JPYKECTBO

,JCK Ympaenerne Ha akTHBH” AJ] e ynpaBigBalio JpyKeCcTBO MO CMUCHJIA Ha 1L 86,am 1u2
ot 3AKMCOIIKH.

YIIpaBIsBalIOTO APYKECTBO MMA ABYCTENEHHA CHCTEMA HA YNpaB/ICHNE. YIPABUTCIHUTE OpraHu
ca: O6mo Crbpanue (OC), Hamsoper Coaet (HC) n Ynpapurenen Cueer (YC), kato YCuHC
€a ChCTaBeHH OT MO TPUMA YICHOBE.

JIpy’ecTBOTO Ce TIPEACTABNARA OT U3ITBJHHATENECH AMPEKTOP M IPOKYPHCT, a8 CPCAHO CACHHHMUAT
6poii na nepconana 3a 2016 r. ¢ 19.

2. TloaATHKA 32 BE3HATPAKACHHATA HA YIPaBIABANIOTO APY/KECTBO

VripaBnsBamoTo ApYKecTBO € Npuene W npunara [lonmTHKa 3a ONpPEAENSHE U HSIUIAINAHE HA
BB3HATPAKICHUATA, KOATO 0OXBallla BCHUKA (OPMH Ha Bb3HArpax/CHHS, KaTO 3a/1aTH H APYTH
(WHAHCOBH W/MIF MATEpPHANHH CTHMYJH, BKIIOUHTENHO OOiarH, CEbp3aHd C A06pPOBOITHO
HEHCHOHHO H/HIIH 3/IPaBHO OCUIYPsBaHeE,

VHpaBJ]HBalIIOTO APYyXKECTBO MOKE Ja H3MIAma KakTO IIOCTOSIHHO, Taka H IIPOMCHIHBO
BB3HarpakacHuE, IlocTrossHHOTO BB3HATrpaXKJICHHE NpeAcTaBIsABa INAAHKA KbM CBOTBETHOTO
JMIE OT TOPENOCOUCHUTE KaTCerOpHH, KOHTO HE C€ cbopmupa:r BB2 OCHOBa Ha OLOCHKa 3a
HMIMMBAHEHUETO HA JIMIIETO H B HEr0 ceé BKJI0YBAT OCHOBHOTO Bh3HArpAKACHHC (3a.HJ'[aTB) H
JONBIHHTENHATE TPYAOBH Bb3HAIpDaXXKACHHA W/HIH JpYrn TPYAOBH BB3HAIPAXNCHHA C
NOCTOAHEH XapaKkTep, CeriacHo I[eﬁCTBaHIOTO 3aKOHOATEICTBO.

[IpOMCHTHBOTO Bh3HArpaXKACHHE ce OOBLP3Ba C PE3YNTATH OT ACHHOCTTA Hpes KOMOHHaLKA OT
ON[EHKATA 32 PE3y/ITATHTE HA OTAEIHOTO JIHMLE M HA OPTaHH3aLMOHHOTO 3BEHO, B KOSTO paboTy,
WM Ha CHOTBETHATA KOMEKTHBHA MHBECTMLHOHHA CXeMma, PHMCKOBHA # mpodmin, Kakto M
LANOCTHATE Pe3yNTATH Ha YNpaBIssalloTo Apyxectso. OLeHKaTa 3a paboTara ce OCHOBaBa Ha
(HHAHCOBH ¥ HeHHAHCOBH [I0Ka3aTeNMM (KPUTEPUH), KATO!
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1. H3TBIIHEHHE Ha CTIEIUHUHH H KPaTKOCPOUHH 3aa1H,

2. CBIIECTBEH IPHHOC KbM (DEHAHCOBHMA PE3YNTAT, KaTO HACTOAWIATA MOJNNTHKA HE M3KITIO9BA
y3NJaliane Ha NPOMEHJMBO BE3HArpaxjieHue Oe3 OTUMTAHE Ha DaslMKUTE B 3AEMAHKTE
JUTBKHOCTH ¥ KOHKPETHHS IIPHHOC Ha JIMIATA 1o 4. 2, an. 1;

3. noBHLIaBaHE Ha NpodecHoHaNHATA KBATHHKAINS;
4, nposiEHa NOANHOCT M EKUITHOCT;

5. ApYTH,

UnenopeTe Ha YIPARMTEIHKA CHBET HA YIPABJIABALIOTO APYKECTBO, Ha KOMTO HE € BR3/IONKEHO
YIpaBNeHHETO M KOMTO HMAT ONAT B YIPABJCHMETO HA PHCKA M Bb3HATPAX/CHHATE, ca
M3BBPIIMAN TIEPUOAMYEH TIpEryiej]l 3a CnasBaHETO Ha WINCKBAHMATA O I 108, an. 3
3IKHUCITIKY. [Iperaes Ha H3NbJIHCHHETO Ha IOJHMTHKATA 33 BB3HArPAK/ICHAATA € U3BBPIICH U
ot otnen ,,ChoTBETCTBHE” HA VIPABIIBAIOTO JAPYKECTBO.

Tpu npernesuTe no uit. 108, an. 5 n 6 3AKUCATIKH ne ca KOHCTATHPaHH HEPEAHOCTH.

TlonnTHKaTa 38 Bh2HarpaxacHuata na ,JJCK Ynpapnenue Ha aKTHBH™ AJl e mpoMeHEHa npes
2016 T. ¢ 1e MPUBEXIAHETO i B CHOTBETCTBHE € NIPHETATE HIMEHCHUA B 3AKHVC/TIKH, ¢ xouto
B GBITAapCKOTO 3aKOHOJATENCTBO CE BBBEXKIAT pasnopenbure Ha [Iupextnsa 2014/91/EC Ha
Esporneiickus mapnameHT u Ha CBBET4, KakTo H © Hacoxnte 3a pasyMHH MNOIATHKH 38
Bh3HATPAK/ICHHS CHIIACHO JIMpEKTHBATA 32 NpEANPMATHATA 32 KOJNCKTHBHO MHBECTHPAHE B
NpexBhpIUMH IeHHH kimka ra ESMA, xonto Komucusra 3a GrHaHCOB HAI30P € npuena ja
cnaspa. ChrIacHO TIPHETHTE U3MEHEHHH, Hali-Manko 50% OT IPOMEHNNBOTO BR3HArPAXKICHUE CC
CBCTOM OT [SNOBE HA €IMH MM [OBeYe NOTOBOpHA (OHAOBE, YNpABISABAHH OT HHCK
VnpasneHne Ha akTHBA® A]l, kaTo JATIOBETE ciespa jia ca o0eKT Ha moAXojdina MOJIHTHKA 3a
sanspxade. OcBeH TOBA, He TI0-MaJkKo OT 40% OT NpOMEHJIHBOTO Bh3HATPKAEHHE CE pa3CpoyBa
3a NIepHOA C MHHMMAaJTHA NPOABJIKUTENHOCT TPH TOAUHH.

CoriacHo Hacokute Ha ESMA, npaBriiaTa 3a M34ACIA8aHE Ha IIANAHNATA, CBEP3aHH C HOBOTO
TPEOCTABIHE Ha IPOMEH/IMBO Bh3HArpaOXCHAC HA HAEHTH(HUIMPaHHA NEPCOHAN Ce TpHUIarar 3a
ITbPBHA ITHIEH NIEPHOA HA H3TBIHEHHE cliell 1 sHyapu 2017 r., T.e. otueTeH nepuog 2017 1.

AxTtyannara [ToyiTHKa 3a onpe/ie/isHe U H3NJallaHe HA Rh3HATPAX/ICHUATA B YrpasnsBamoTo
ApyxecTBo e nyGauKxyBaHa Ha MHTEpHET CTpanynara Ha ,.JCK Vnpasnernne Ha akTHBH” AJl.

3. Bu3narpanxjeHns

Pasxonute 3a ph3uarpaxaenus na V]I ,,JICK YnpaencHue Ha axtusa” AJ] 3a ¢unadcorata 2016
r. ca B pasmep Ha 932 XWIL. JIB. B T.9. [IOCTOSHHH TOHIINA Fh3HAIPAKICHNA HA ofma cTolfHoCT
or 647 XHIL. B ¥ NPOMEHJTHBH — 285 XuUIL. JIB.
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3.1. Hocmoannu v3HAZPANCOCHUR

Pasnpe/ieieHHETO Ha TIOCTOAHHUTE IOIMITHY BL3HATDAXK/CHHS 34 2016 1. MeXAYy YICHOBETE Ha
VC u HC Ha JIpyXecTBOTO M JApPYTH HACHTHGWLHPAHH HNEHOBE Ha MEpcoHala CIIPAMO
OCTAHAJIUTE CTYKHUTENH, KaKTO ¥ GPOAT HA MOXYYATENHTE € KAKTO ClIe/Ba.

Kareropma  IocrosHHY rogHITHH Branarpaxaenne IMosyuaTean
CHIYUTENH  Bh3HATPAK/ICHHS (xmn. JB.) (6poii)
L HpenTudHImpad NepcoHan 320 8
II. JIpyru cinyXHTENH 327 18
OBIIIO 647 26

B xareropusra . nenTuduumupan nepcoHal” e BKIIIOYBAT:

1) Unenorete Ha YC Ha JIpyxecTBOTO H JPYTH JIMNA C NPECTABATEIHA BIACT
2) CnyKHTeNNTE, HHATO AeHHOCT € CBBP3aHa ¢ NOEMAHE Ha PUCKOBE

3) CIy*HTENHTE, H3NbIHABAILY KOHTPOIHH QYHKITHH

3a nmefinoctra cH mpes 2016 r. wienoere Ha HC Ha JIpyecTBOTO He ca NOJyHaRald
Rb3HArpaXICHHE.

B xateropus ,Jpyrn CayxuTenn” TNONajaT BCHYKH OCTAHAIM CIYKHTCIH Ha TPYNOBH H
rpak JAHCKH JOTOBODH.

B ,.5poii nomygateny” ce BKIIOYBAT BCHYKH JIHIA, MONYHHIH Bh3Harpaxnenns npes 2016 r. bes
718 ce OTYHTA IIEpPHOAa, 3a KOWTO C€ OTHACAT.

3.2. Ipomenueu ev3HaAZPANCOCHUR

ITpes 2016 r. ,JICK Ynpasnenue Ha akTnEH” AJ] He € M3IUIaINano Ha Juuara, paboTeinH mo
poropopn 3a JIpy’ecTBOTO, TPOMEHJIMBH BB3HAIPAXACHHA, HAUHCICHH 33 nepuona 01.01-
31.12.2016 .

He no-pano or mposexaatero Ha OC Ha aKNMOHCPWTE B rONWHATA, CIC/RAllA TOAMHATA HA
HauyC/IABaHe Ha IPOMEHIMBHTE Bh3HArpaxaeHus, JpyxecTsoTo Onpene.ls NCpUoauTe, pasMepa
H HauyMHa Ha M3MUIAlLAHE, KaKTO Ha ofIiaTa cymMa Ha NPOMEHJIMBHTE BB3HATPAXICHHA, Taka M
HEHHOTO pasnpese/ieHHe Ha HHAMBAAYanHa Gaza.

3.3. Ipyzu popmu na 6531a2pasicoenun

Ilpe3 OTHETHMAT MEPHOA LJICK Vnpasnenwe Ha aktusH” A/l € MMaj CKJHOHEH JOTOBOp 32
I0GPOBONIHO 3PaBHO OCHTypsBaHe 3a CBOA CMETKA U B 10134 Ha JIMIATE, paGoTelnn Ha TPyAOBH
[0TOBOPH H OTOBOpH 3a ympasjienue. Ha BCHUKA CHYXWTENH Ca IpeaOCTABEHH MACHTHIHH
OCHTYPHUTENHH IAKETH M Ce TON3BAT C CAHAKBY Ipaga Ha oGcmyxeane. OOIMAT pazmep Ha
pasxoAMTe € 7 Xul. JIB.

JIpYAKeCTROTO HE € M3MNALIATO KOMIEHClyy NPH NPeKpaTasaie Ha JOroBOpH Ha CIYKUTEIH,
ocBen 0Ge3eTEeHHATA 32 HEH3NOI3BaH MJIATEH TOJUINEH OTIIYCK.
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@ JCK Ynpasnenue Ha AKMUBU
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XVL. O6o6nena uudopMauns 3a AeiHOCTTa HA donpa.

OGo6imena nuGopMaHs KbM Kpas Ha BCSAKA OT TOCTEAHUTE TPU (MHAHCORM TOJHHH, CHITIACHO

4173, an. 1, T. 5, 6. ,¢” or Hapenba Ne 44 ya KPH:

31.12.2015 - 31.12.2014 - 31.12.2013 -
31.12.2016 1. 31.12.2015 . 31.12.2014r.
CrofiHoCT HA aKTMRHTE B HAYAJIO0TO Ha IEpHO/A 10 494 789.75 9922 968.05 11 980 424.36
CroitHocT Ha aKTHBHTE KBM Kpas Ha TIepHoja 9301 381.58 10 494 789.75 9922 968.05
CTolHOCT Ha TEeKYIIHTE 3aTbPKCHIA B HAUANO0TO 0 694.30 9303.57 7329.08
Ha TiepHoa
CTOoMHOCT Ha TEKYIIKTE 3aB/DKSHHA KbM Kpad 1 163.74 2 694.30 9 303.57
Ha nepHoAa
Obmo nprxoz OT ACHHOCTTA KbM KPAA HA 2297981 68 228.56 312 525.03
neproaa
O6imo paaxony 3a REAHOCTTA KbM Kpad Ha 16 132.82 45 748.33 83 569.41
neproaa
DUHAHCOB Pe3yNTaT KbM Kpasd Ha nepHo/a 6 846.99 22 480.23 228 955.62
DUHAHCOE PEIYNITAT OT MEHAIH FOANHH 330910.39 308 430.16 79 474.54
Hewma crofiroct Ha akmsute (HCA) B Hasatoro 10 492 095.45 901366448 11973 095.28
Ha [epHoia
Herna crofinoct 1a axmupiTe (HCA) KeM xpar 9300217.84 1049209545 9913 664.48
Ha TiepHoAa
Fpoii fanose b 0GpPBUIEHHE KbM Kpas Ha riepHOZa 8 953 173.00 10 107 779.00 9 571 540.00
Cpenna HCA 3a nepHona 9656 414.52 10 135 177.70 11 742 920.15
HCAwmal gsan * 1.03876 1.03802 1.03574
Emuchonsa croiinoet Ha 1 aan ¥ 1.03886 1.03854 1.03678
1lena Ha 0GpaTHO M3KYNYBAHE Ha 1 aan * 1.03876 1.03802 1.03574

306.: Cmotinocmume cQ 8anuOHY 30 NOPBHKY nodadent 8 OEHA UM 8 H

KbM Kpas Ha Repuoda.

aii-6ausiua npedxoden pabomen deH

3a ¥4 LACK anaﬁnenﬂe pa axTupu” AJl, opraHEsHpamo M YIpaBiABailo

A® , JJCK AnTepraTnBa”:

NMerxo/KpneTep
H3nbanHTeen {upeKTop
JaTa: 23/03.2017 r.

Codms, n.x. 1301

yi. Anabuu Ne 36, er.3

Ten. {02) 930 10 00
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e, crpanva: www.dskam.bg

Mapxo Mapkos

®unascos JHpEeKTOP

17




JOKJIAJX HA HE3ABUCHUMUSA OTUTOP U
TFOAUINEH ®UHAHCOB OTUET
31 AEKEMBPH 2016




] Deloitte Audit OOD Jenofit Ogut 004
UIC 121145199 EMK 121145799
- 103, Al. Stambolijski Blvd. Byn. ,An. CTamBonuiicki” 103
1303 Sofia Codun 1303

Bulgaria BbArapua

Tel: +359 (2} 802 3300 Ten: +359 (2) 802 3300
Fax: +359 (2) 802 3350 dakc: +359 (2) 802 3350
www deloitte.bg

JOKJAID HA HESABUCHMHA OAUTOP
Jo uHBecTUTOpHTE B JsnoBe Ha JorosopeH doun ,,JICK Antepuarusa”
JOKJIAL OTHOCHO OJUTA HA ®HHAHCOBHS OTHET
Muenue

Hue w3pwppminxme ogut Ha ¢uHaHcOBMA order Ha orosoped doua ,,JICK Antepuatusa” (,,DoHabT™),
CHABDIKALL OTHETA 33 (PUHAHCOBOTO ChCTONHME KbM 31 nexemepu 2016 4 oTueTa 33 BCeoGXBATHHS J0X0/,
OTYETZ 3a NPOMEHHTE B HETHUTE aKTHBH, NPHHAANEHKAIIH Ha HHBECTHTOPMTE B AAJOBE H OTUETA 32
NapyUYHHUTC MOTOUH 34 roMHara, 3aBbpllBalila Ha Ta3H JaTa, KaKTO X MOACHUTEMHHTE NMPUIIOXKEHHA KbM
(bHHaHCOBlf[ﬂ OTHET, ChAbPXKALIH H 0606LI.IEHO OINOBECTABAHE HA CBIICCTBCHUTE CHCTOBOAHH MNOJHUTHKH.

ITo Halle MHEHME, NPHJIOKEHUAT (PMHAHCOB OTHUET NPEACTABA NOCTOBEPHO, BBE BCHUKHM ChHINECTREHH
acriekTH, pHHaHCOBOTO cheTosHHE HAa QoA KeM 31 aexemspy 2016 W HeroBuTe QUHAHCOBW PE3YNTATH
OT JIeHHOCTTA M MAPHYHUTE MY NOTOLM 34 IOJUHATA, 3aBbpLIBALLA HA TA3H 1aTa, B CHOTRETCTEHE ¢
MexnyHaponqHHTE cTaHAAPTH 32 QUHAHCOBO oTUHTaHe (MCDO), nnpuern ot Epponelickus cuios (EC).

Bazasza H3Ipa3ABaHe HA MHEeHHE

Hue m3pbpiinxmMe HallKg OQWT B CLOTRETCTBHE ¢ MexayHaponuute onutopck# cranaaptu (MOC).
Hauinre 0TroBOPHOCTH CBIMACHO TE3W CTAHAAPTH ¢a OMHCAaHU JOTBIHHUTEHO B PA3AE/ia OT HALUMS J0KIa]
»OTTOBOPHOCTH Ha OAHTOpA 32 0MTa Ha (hHHaHCcoBUA 0TueT”, HUe cMe HezasucumEu ot “JICK Vnpasneune
na akruBn” AJl (Komnanuarta) 1 Ponna B chboTBeTcTBHE ¢ ETHYHMA KoAekc Ha npodecHoHANHHTE
cueToBojHTenH Ha CobBera 3a MEXAYHapOAHHM CTAHAAPTH Mo eTHka 3a cuetoeoguTenH (Kojiekca Ha
CMCEC), 3aemno ¢ eTHUHHTe HW3MCKBAaHMA Ha 3akoHa 3a HesaBucumusa ¢(uHaHcoB omut (3HDO),
MPUIIOKYMMH [0 OTHOLIEHHE Ha HAUTHA OJMT HA (MHAHCOBUA OTHET B BBArapus, KaTo HHe H3ITbJHUXME U
HAIIWTE APYTH €THYHK OTIOBOPHOCTH B CHOTBETCTBHE ¢ W3HckBanuaTa Ha 3H®O u Konexca na CMCEC.
Hue cunrtame, ue OZWTOPCKHUTE NOKA3ATENICTBA, IIONYYEHHM OT HAC, CA JOCTATHYHM M YMECTHH, 3a fa
ocHrypAT Haza 3a HallleTo MHEHHE.

QOpbIIAHE HA BHHMAHHE

O6pbinamMe BHMMadue Ha Oeneskka 13 kbM (MHAHCOBMA OTYET, KLJASTO € ONOBeCTeHO 4e kbM 31.12.2016
r. obmuar pasmep Ha OankosuTe Biiorose Ha ®ouja B Bankara Ilenosvrap e 33.88% or Herosure ofLio
aKTHRH, B T.Y. pasraiiatenHd cMeTkd — 17.16% u cpounn genocsutu — 16.72%. Hawero MHeHne He e
MOAM(DHIIMPAHO [10 OTHOLIEHHE Ha TO3H BBIIPOC.

AenciT ce OTHACA KbM €4HO WK NDBEYE APYXKECTBA - YNeHOBE Ha JeaonT Tyl ToMavy JIMMUTUA, HacTHO ARYXKECTBO C OrpaHUYEHA OTTOBODRHOCT, PETMCTPWPAHO B
O6eavrHeroTo kpancteo (,ATTN"), KaKTO 1 KbM MPEXaTa OT APYXECTEa - YNeHOse U CBbp3aHKUTe C TAX ApyxecTaa. ATT/1 v BCRKO APYXECTEO - MAeH £3 HPUAWYECKIA
CaMOCTORTENHW U HE3ABACHMK nnua, ATT/ (Hapr4aHo cbiw “Aencidt Foden’) He NpeaeCTaBA YOIYT Ha KAneHTH. Mons, noceTeTe www.deloitte.com/bg/about, 3a aa
HayuwTe NOBeYe 33 HalaTa rnobanHa MpEXa OT APyXecTBa-4eroBe.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (*DTTL"), its network of member firms, and their related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (also referred to as "Deloitte Global') does not provide services to clients.
Please see www.delitte. com/bgfabout to learn more about our global netwerk of member firms.



Apyra ungopManus, pa3IndHa 0T PHHAHCOBHS OTHET H OJHTOPCKASA 0K/ BhPXY Hero

Ynpasutenuuar cbeeT Ha Komnannsta (“PpKoBOACTBOTO®) HOCH OTFOBOPHOCT 3a Apyrata HH(OpMALHS.
Hpyrara uH(popMauss ce ChCTOM OT AOKIAR 3a AeHHOCTTa, H3TOTBEH OT PbKOBOJACTBOTO chriacho Iasa
ceiMa OT 3aKoHA 3a CHETOBOJACTBOTO, HO HE BKIHOUBZ (DHHAHCOBHA OTUET H HAUIMA OIHMTOPCKH JIOKII&n
BBPXY HETO.

Hawero MueHHe OTHOCHO (MHAHCOBHA OTHET He 06XBalla Npyrata HHPOPMALMS ¥ HHE HE U3PA3sBAME
KakBaTo M Aa € HopMa Ha 3aK/IOUEHHE 3a CHIYPHOCT OTHOCHO HEsl, OCBEH aKO HE € H3PHYHO TOCOMEHO B
JOKJIa/Ia HH ¥ A0 CTENEHTA, 20 KOATO € ITOCOUCHO,

BB Bpb3Ka ¢ Halllisa OMT HA (PHHAHCOBHA OTYET, HAlllATa OTTOBOPHOCT C& CBCTOM B TOBA Aa NPOUETEM
IpyraTa HHODMaLMA H N0 TO3M HAYWH [a NPELeHHM AalH Ta3d ApYra HHMOPMALMA € B ChLIECTBEHO
HECHOTBETCTBHE ¢ (PHHAHCOBUA OTHET HiH C HALIWTE NMO3HAHMA, NPUAODUTH MO BpeMe Ha OAMTA, WIH 110
APy HAMKHH M3MIEKA Aa CbAbPKA ChIIECTBEHO HEMPaBHIIHO JOKIaABaHE,

B ciyuali, ue na 6a3aTa ra paboTaTa, KOATO CME M3BbPUIKIIH, HUE JOCTUIHEM A0 3aKTIOUEHHE, 4e & Hannue
CBIICCTBEHO HETIPaBHITHO JIOKJIaABaHE B Tasl Apyra IfIHd]OPMaLlHﬂ, OT HacC CC M3HUCKBa Ja ooKjaaBaMe TO3H
dakr.

Hsmame kakBo 74 JoKia BaMe B TOBA OTHOLICHHE,
OTI'OBOPHOCTP[ Ha PPKOBOACTBOTO H JIHIATA, HATOBAPEHU ¢ obmpo YIOpaBJeHHE 32 (blll-la HCOBHA OTHET

PuK0OBOACTBOTO HOCH OTTOBOPHOCT 33 M3rOTBAHETO H AOCTOREPHOTO NPEACTABAHE HA TO3M (PMHAHCOB OTYET
B c¢hoTBercTBHe ¢ MCQ@O, npunoxumu B EC 1 3a TakaBa CHCTEMA 3a BLTPEUIEH KOHTPOJN, KAaKBaTO
PbKOBOACTBOTO ONpEAeaA karo Heob6xoauma 3a OCUIYpABaHEe W3TOTBAHETO HA (DMHAHCOBH OTHETH, KOMTO
HE CLALPKAT CHLISCTBEHH HETIPABHJIHK OTYHTAHHS, HE3ABUCHMO JANH CE Jb/XKAT HAa H3MaMa MJTH Tpeliika.

Ipy u3roTesHe HAa (GUHAHCOBMA OTHET PHKOROACTROTO HOCH OTTOBOPHOCT 32 OLIEHABAHE COCOOHOCTTA Ha
®Donaa Aa NPoALIKH A3 (PYHKUHOHHDPE KATo NeficTBalo Npe/npusTHE, ONOBECTABANKH, KOraTo TOBA &
NPHIOKAMO, BLIPOCH, CBBP3AHH C NPEINONMKEHHETO 33 AeHCTHAIO TPEANPHATHE H H3TONI3Baliku
cueToBojHaTa 0asa HA OCHOBaTA Ha MpPEANONOKEHHETO 3a AeHCTBAO NPEANpPHATHE, OCBEH aKo
PBLKOBOACTRBOTO HE Bb3HAMEpsABa Aa NWkBMAWpa QoHIA HAM Aa NMpeycTaHOBH NCHHOCTTAa My, MM &Ko
PBKOBOJICTBOTO Ha NPaKTHKA HAMA Apyra alTepHaTHBA, OCBEH Aa NOCTLIM MO TO3H HAUMH,

Hanzopuust ceeet Ha Komnanuara (,JIunara, ratoBapeHd ¢ 060 ynpapicHHe ) HOCH OTIOBOPHOCT 3a
OCBILECTBABAHETO HA HaA30p HaX [1poLeca 1o canchoao OTYHTAHE HA (DOHJJ,B..

OTI'OBOPHOCTH Ha oJUTOPpA 32 0AUTA HA qmﬂaneomm OTYET

Hauurte neny ca Aa noJsy4uM pa3yMHa CTeneH Ha CUTYPHOCT OTHOCHQ TOBA AaNH (PUHAHCOBHAT OTHET KATO
LAJIO HE ChABLDAKA CHLUSCTBEHH HENPABWUJIHM OTHUTAHUA, HE3ABUCUMO JANH C€ TBJKAT HA M3MaMa H/H
rpellka, W Ja H3JafeM OAUTOPCKH JOKNaJ, KOHTO Aa BKIIOYBA HAIIETO OAMTOPCKO MHEHME. PasymHara
CTEMEH Ha CHIYPHOCT € BHCOKA CTEMeH Ha CUI'YPHOCT, HO HE € rapaHuds, 4Ye OOWT, W3BBLPLUCH B
CBLOTBETCTBHE CBC 3aKOHa 3a HezaBUcHMMA (HHaHCOB oauT ¥ MOC, BHHArH 1Ue pa3’KpHBa ChLIECTEEHO
HEMpPaBHIIHO OTYHTAHE, KOraTo TakoBa ChlUECTBYBAa. HenpaBHnHW OTYHTAHMS MOrar J1a Bb3HMKHAT B




PE3YNITAT HAa H3MamMa WAH FPellKa H CS CUMTAT 38 CBIICCTBSHH, ako ou morno PasyMHO Ja c€ OYaKBa, ve Te,
CaMOCTOATENHO UIH KATO CLBKYITHOCT, OHxa MOTIIH 12 0KaXaT BIUAHHC BBPXY HKOHOMHWYECKHTE PelleHHA
Ha ﬂOTPCSHTeﬂl/lTC, B3€MaHH BB3 OCHOB& Ha TO3H dechos OTYET.

Karo uact ot onura B cHOTBETCTBHE ChC 3aKOHE 38 He3aBMCHMHUA GUHAHCOB oauT 1 MOC, Hue u3no3same
npodecuonansa npeLeHka H 3arassaMme NpoeCHOHANEH CKETTHIIMZBM 110 BpeMe Ha Ledds oguT. Hue
CBIIO TaKa;

* HIeHTHQHULWpaMe M OLEHABAME DPUCKOBETE OT CBHIUECTBEHH HENPABHIHW OTHMTAHHA BbB
(uHAaHCOBNA OTUET, HE3aBMCMMO JANH Ot AB/KAT HA H3MaMa WM Tpeluka, paspaboTBaMme
M3I'BIHABAME OAMTOPCKH MPOLEAYPH B OTIOBOP Ha Te3M DHCKOBE M MOJAy4aBaMe OAMTOPCKHM
AOKAa3aTEeNCTBa, KOUTC Ja Cca AOCTAThYHH H YMECTHH, 3a Aa OCHIYpAT $a3a 3a HallleTo MHEHHe.
PUCKBT 112 He 6B PA3KPHTO CHIIECTBEHO HEIPABHIIHO OTYUTAHE, KOCTO € B PE3Y/ITAT OT H3Mama,
€ 0-BUCOK OT PUCKA OT HEPa3KPHBAHE Ha CHICCTBEHO HEMPABHITHO OTHHTAHE, KOETO € B Pe3y/ITaT
OT rpellka, Thi KAaTO M3MaMmaTa MOXE Ja BKIIOYBA TalHO criopasymsBaHe, danwvuinpate,
MpeaHaMCPEelH MPONYCKH, H3ABJICHHA 32 BLBEXAAHE HAa OAWTOpa B 3a0Ny:KIEHHE, KakTo M
npeHeGpersane UK 3200HKaNTHe HA BLTPELUHKA KOHTPON,

* Tonyyasame pasbHpaHe 3a BBTPEIIHEA KOHTPOL, UMALL OTHOILIEHHE KBM O/IHTa, 32 A4 paspaboTum
OIWTOPCKK NMPOLEAYDPH, KOUTO Ja Ca NMOIXOAALIM APH KOHKPETHUTE 06CTOSTENCTRA, HO HE © LEN
u3pasiBaHe HA MHEHHUE OTHOCHO eleKTUBHOCTTA HA BRTPEIIHAA KOHTpon Ha PoHja.

® OuecHABAME YMECTHOCTT HA W3IOJN3BAHHTE CYETOBOJHH IOAHTHKA H pa3yMHOCTTa Ha
CUCTOBONHHTE MPUGNHMIHTENHM OLEHKH H CBbD3AHHTE C TAX ONOBCCTABAHMA, HANPABEHU OT
pBKOBOACTBOTO Ha Komnanusra.

*  JOCTHrame [0 3aK/TIO4YEHHE OTHOCHO YMECTHOCTTR Ha M3MO/I3BAHE OT CTPaHa Ha PHKOBOACTROTO Ha
Komnanusara Ha cueropogHaTa 0a3a Ha OCHOBaTa Ha TPENNONMKEHHETO 33 AeHCTBALLO
NpeanpuaTie M, Ha Oa3aTa Ha NOJAYHEHHTE OAMTOPCKH JIOKA3ATENCTBA, OTHOCHO TOBA HAH €
HA/lHLE ChUIECTBCHA HECUTYPHOCT, OTHACALIA Ce Jto CHOHTHA MITH YCIIOBMA, KOMTO 6HXa MOMH a
NOPOJAT 3HAYHTETHA CbMHEHNA OTHOCHO cnocoGHoCTTa Ha DoHMIa 1a NPOIbIKH fa QyHKUROHMpPA
KaTo NEeACTBALIO TIPEANPHATHE., AKO HHE JOCTHTHEM [0 3aKIOYEHME, Ye € HajiMIle ChliecTBeHa
HECHIYPHOCT, OT Hac Ce H3WCKBAa Ja NPHMBIEYEM BHHUMAHHE B OJMTOPCKHUSA CH AOKIAJ KbM
CBBLP3AHHTE € Ta3H HECHIYPHOCT ONOBECTABAHHA BbE (DMHAHCOBHA OTHET WIKM B Clydall ue Tesn
OTIOBECTARAHUA Ca HealeKBaTHH, A3 MOIMHUMpaMe MHeHHeTO cH. Haiure sakmoyeHHs ce
OCHOBABAaT Ha OJUTOPCKUTE JOKA3ATENCTRBA, NOJY4YEeHHM A0 JaTaTa Ha OJUTOPCKHSA HW JOKAaj.
Beaemy cblurus unn ycnosus obave moraT na craHar npuurHa POHIA Ja NpeycTAHOBH
(YHKUHOHHPAHETO CH KaTO ASHCTBALLO [IPEATPHATHE.

® OLCHABaME UAIOCTHOTO TPEACTABAHE, CTPYKTYpa H CHABpAaHMe HA (MHAHCOBUA OTYET,
BKIIIOYUTENTHO OTIOBECTABAHMATA, H JaNH (GMHAHCOBHAT OTHET NPEACTABS OCHOBOMOJIATAILUTE 32
HEro CAENKH H ChOMTHA 110 HAYMH, KOUTO IOCTHra JOCTOBEPHO NPECTABRHE,

Hue xoMynnxupame ¢ nuuara, HaToBapeHH ¢ oOLO YIpaBlie€HHE, HApel ¢ OCTAHATMTE BbLIIPOCH,
AaHdpaHus OOXBAaT M BpeMe HA H3NMBJIHCHWE HA OJHTA M CHUIECTBEHHTE KOHCTATALUMHM OT ONUTA,
BKJIOYHTEITHO CBIIECTBEHH HEAOCTATHLM BB BbTPELIHHA KOHTPOI, KOHTO HASHTH(HUHPaME 10 BpeMe Ha
U3BLPLIBAHUS OT HAC OJIUT,

Hue npenoctapaMe ChILo Taka Ha THLATA, HATOBAPCHU ¢ 061110 ynpaBieHHne, H3ABNEHHE, Ye CMe U3MbAHMIH
TNPHJIOKMMHTE ETHYHH H3UCKBAHHA BLB BPbh3Ka C HE3ABHCHMOCTTA M, Y€ L€ KOMYHHKMPAME ¢ TAX BCHUKH
B3aHMOOTHOLUEHHS U IPYTH BbOPOCH, KOHTO OHXa MOIJH pasyMHO Aa 6bAAT pasrIexAaHH KaTo HMallH
OTHOLICHHE KbM HE3aBHCHMOCTTA HH, @ KOTATO € MPHIOKHMO, H CBbP3AHHTE C TOBA IIPEANIa3HH MEPKH,




AOKJIAZ BbB BPB3KA C IPYT'H 3AKOHOBH U PET'YJIATOPHU W3HCKBAHH S

I[OI'I'I:J]HHTEJIHH BBIPOCH, KOHTO OCTAEA 33 NOKNagBaHe 33KOHBT 32 CUETOBOACTRBOTO

B nonbiaHeHWe Ha HALIWTE OTIOBOPHOCTH M JokiagsaHe cbriacHo MOC, omuicanu No-rope B pasiena
»Hpyra HHdOpManus, pasiuyHa OT PHHAHCOBHS OTUET M OAHTOPCKHUS JOKIA BbPXY HEr0™ 1O OTHOLIEHHE
Ha noknafga sa JefinocTTa, HHE M3MBIHHXME W IpoLenypure, A00aBeHH KbM H3uckBaHuTe o MOC,
CBIVIACHO YKa3aHMATa Ha Npo¢eCHOHANIHATA OPraHu3alka Ha AUILIOMHPAHHUTE eKCIIepT-CUETOBOIUTENH 1
PETHCTPUPAHHTE OAHTOPH B Buarapus — MHCTHTYT Ha AMIAOMHpaHuTe exciepT cuetoBogutenu (UJIEC),
ustaneHu Ha 29 Hoemspu 2016, Te3u npouenypn KacasT NPOBEPKM 3a HATMMKETO, KAKTO M TIPOBEPKH HA
dopmara u ¢BABPHKAHKETO HA TA3H Apyra MHGOPMAUHMS ¢ LeN A2 HH TIOATNOMOTHAT BbB (hOpMHpaHe Ha
CTEHOBHILE OTHOCHO TOBA JAlM ApyraTa WHGOPMAalMs BKAKYBA ONOBECTABAHHATA W JOKIAJBAHHATA,
npeasuaeHu & I'nasa cenma oT 3aKkoHa 3a CUETOBOACTBOTC, IPUIOKHM B Bharapus.

CraHoBHIlle BLB BPB3KA € W1, 37, al. 6 0T 3aK0HA 32 cYeTOBOACTBOTO
Ha 6azata Ha H3BBPUICHHTE NIPOLEAYPH, HALLIETO CTAHOBHILE €, Ye:

* Hadopmauwara, BKIOUEHa B A0KIaNA 3a AefiHOCTTa 3a PHHAHCOBATA FOAHHA, 38 KOSATO € H3rOTBEH
(MHAHCOBUAT OTHET, CbOTBETCTRA HA (PMHAHCOBHA OTYET.

s JloknaxeT 32 AEHHOCTTA € U3rOTBEH B CHOTBETCTBHE C M3HCKBAHMATA Ha ['NaBa ceama ot 3akoHa
33 CUETOBOACTBOTO.

B Bl D)

Henoiir Ogur 001

-
Acen ITumos
Ynpasuten
Peructpupan ogutop

rp. Codus
23 mapt 2017
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@ ACK Arimepaarnusg
olp group
OTYET 3A ®HHAHCOBOTO ChCTOAHHUE
xum 31 gexemepn 2016

B xunaou nesa TIpaa. 2016 2015
AKTHBH

ITapyanrm cpeacTra 5 1596 2084
Jenozuru 6 7705 7714
DHHAHCOBH aKTHBH 32 THPI'YBaHE 8 - 697
O6mo akTHBR 9301 10 495
IlacnBn

Tekymu 3agb/okeHus 9 1

O6nro nacusu i

HeTHH aKTHBM, IPHBAAJIEKANIH HA 9300 10 492
HHBECTHTOPHTE B AAJIOEE

Hetna cToiiHOCT Ha AKTHBHTE HA 1.03876 1.03802
s (B neBa)

OtuersT 32 (uHAHCOROTO cheTogHue Ha Jlorosopen donn ,,JICK AnrepuatuBa” cneapa fga ce
pasriek/ia 3aeHO C TIPUIIOKEHHATA KM HETO, MPEACTAaB/IABAlll HepasaeiHa 4acT oT GHHAHCOBMA
OTHET, NpeJCTaBeHy, B CTPaHHIHA OT 5 jo 25,

3 o0o6peHH OT MMETO Ha YnpasnseamoTto Apyxkectso ,,JICK Vipasnenne

Mapkczpion ™

DHPAHCOB AHPEKTOP HA
p/IEHYE Ha akTHRE AJ] +ACK YnpapneHue Ha akTHBH” Al

DuUHAHCOBHTE O

Acen Jlumos
Pezucmpupan odumop

Jlara: 2 3/03/,'{,0/{?’




@ ACK £ nmepHariuca

OTUYET 3A BCEOEXBATHHNA 10XO0J
3a FoAMHATS, DPUKIIIOUEaINa Ba 31 gexemepn 2016

B xunsou nesa Ipmn. 2016 2015
IpuxoH OT IMXBH OT GAHKOBH 723 67
BIIOTOBE

Tpmxony OT onepalidy ¥ TOCAeBAIa
OIIeHKA Ha (HHAHCOBH AKTHBH

Pa3xonau 3a BHHILHH YCIYTH 11 (15) (44)
Hpyru pasxonu D o)
Pazxonm mmo BanyTHH oTiepaliH - (1N
Ileyanta npean JauL9HO 0DJarane 7 22
Haxbum . -
IMewan6a za prnancoBaTa rogasa 7 22

Apyr BceobxXBaTeR 0X0A = -

Qom0 BceobXBATEH JOXON 7 22

OrueTsT 3a BceoOxBaTHma goxony Ha JoroeopeH ¢oua ,,JICK AnrepnatHBa” cnegea Ra ce
pasriexnaa 3aeHO ¢ NPWIOKESHHITa KbM HEro, IPe/ICTABNABAIIM HEpa3/Je/iHa YACT OT (PHHAHCOBHA
OTHYeT, NPEICTABEHH B CTPAHHMIIM OT 5 Jlo 25.

ca ogo0peHH OT MMETO Ha YrnpasiaBamoto Apyxectso ,,JICK Yipasienne na

MduHaHCOBUTE OTH
AxtHEn” Ha 23 M

Acen JlumoB
Pezucmpupan odumop

HaTa:,ZS/DS/‘?O,{?—




@ ACK AnmepHarnuaa

OTYET 3A TAPUYHHWTE ITIOTOIIA
3a reAWHATA, NPpHKAIOYBama Ha 31 nexemspn 2016

B xunaou nesa TIpun, 2016 2015

IlapA9HH NOTONH OT ONEPATHEHA AeHHOCT

(Tloxynka)/TIposax6a Ha PHHAHCOBH aKTURH 1574 (3 050)
IlocThnnenus oT IMXBH 26 96
IInamaHya Ha KOMHCHOHHHE (18) (57
HerHHE napu4HH NOoTONH 0T/(3a) onepaTHBHA JefiHOCT 1582 (3011)

ITaprann noTonn or HHAHCOBA AeHHOCT

ITocThInenyd ot eMyCHsA Ha cOOCTBEHM ALIOBE 3434 6729
Inamanus 2a o6paTHO H3KYIIyBaHe Ha COOCTBEHH JAI0BE (4 632) (6 169)
HeTHH napH4HH NOTORH (32)/0T pHBAHCORA AeliHOCT (1198) - 560
HeTHo H3MeHeHHE Ha NAPH B MAPHYHA ¢KBABAJIEHTH 384 (2 451)
IlapH ¥ DAPHYHH eKBMBAJIEHTH B HA9AJ0TO Ha 7 4 866 7317
DepHoIa

Ilapn n napAYHH eKBHBAJIEHTH B KPasa HA NEpHOJA 7 5250 4 866

OruersT 32 napuunuTe noroun Ha Joroeopen dona ,,JICK Anreprarusa” caenBa Ja ce pasrnexna
3aeHO C IPWICKEHWATAa KbM HEro, NpeAcTaBlABAlld HepaslelHa 4YacT oT (PHMHAHCOBHA OTHET,
TIpSJICTABEHH B CTPAHMIM OT 5 1o 25.

DUHAHCOBHTE OTHETH ca 000peHH 0T MMETO Ha YpaBnsBaIioTo apyxecTso ,,JICK Ynpaenenune Ha
AxTHBH” Ha 23

Mapkg' Mapkos

DurAHCOB AMpeKTOP Ha —>

+ACK Vrpaenenue Ha akTusu” AJ]

%/
ceH JJumoB

Pezucmpupan odumop

Tava: 23 |03 [ 2043




[
@y ACK AsimepHamuea
olpgroup
OTYET 3A IPOMEHHNTE B HETHUTE AKTHUBH, ITPHHAJVIEKAILIA

HA UHBECTHUTOPHTE B ISI/IOBE
3a roAHHATA, NPUKIIOYRama Ha 31 gexemspn 2016

B xunaou neea Mpnn. 2016 2015
Caane kM 01 aayapu 10 492 9914
Hetsa newyanfa 3a roavnara 7 22
EmurupaHe Ha 4710B€ IIpe3 NepHoaa 10 3433 6 725
OGpatHo U3KYITyBaHe Ha AAJI0BE ITpe3 NepHosa 10 (4 632) (6 169)
Canpo kM 31 nexemBpH 9300 10 492

OryeTsT 32 NPOMEHWTE B HETHHTC aKTHBH, NpPHHAIUIEKAIIM HA HHBECTHTOPHTE B JAIOBE HA
Hororopen donp ,,JICK AntepnaTira”, ciefBa fa ce pasriexa 3aelHo ¢ NPHIOKCHHATA KbM
HEro, MPeACTABIABAIIN HEPa3eHa YaCT OT (PMHAHCOBMSA OTHET, NPENCTABCHH B CTPAHHIIH OT 5 JI0
25.

MHHaHCOBHTE OTYEIN ca ono0peHH OT HMeTO Ha YIpasnaBalloTo Opy»kecTso ,,JJCK Yrupasnenne Ha
Axtuen” Ha 23 Map j

M4pxon >

(DUHAHCOB AUPEKTOp Ha
+ACK VYrpaenenue ua akrusn” AJL

Acen umos
Pezucmpupan ooumop

Hara: 3 Jol [ Lod+



@ ACK AnmepHariuea

MNMPHAOXKEHHA KbM rOAUIIHAA ®PHHAHCOB OTUET
3a roguHaTa, npukmousaila wa 31 gexemepn 2016

CraryT 1 mpejiMer HA AeiiHoCT

Horoeopen donp “HACK AnrepratnBa” {,,O0HABT”) NpencTasniaBa KOJCKTHBHA MHBECTHIIMOHHA CXEMa
OT OTEOPEH THII ¥ H3A2Ba/TIPoJaBa ALIORE, NPEOCTABAIM €AHAKBH [IpaBa Ha TEXHUTE MPHTEHKATENH.

PrropoacTBOoTO Ha Ympaeiseamo apyxkectso “JICK Viparnenve Ha axtusn” AJl ("Ynpapnseamoro
Hpywecreo", ,, JIpyaectroro” win “PrkoBoAcTBOTO™) opraHvM3Hpa U yIpasisaea JeiiHoctra Ha QoHAa HA
Gasa Paspewenne Ne 129—J1® or 03.06.2013 r. va Komucnsra 2a ¢urarcor Hagsop (“K@H™), kakto n
onobpenu ot Hed [Ipocniekt u [lpasnna na ®oxpa.

VI ,,JACK Vnpaeneune Ha aktuey” AJl, neiicTBamo 3a cmeTka Ha QoHpa, e ckmoumio jJorosop ¢ Th
“Anuaniy Brarapus” AJl - Bamka-Jlemosutap Ha @opaa, CBIIacHO M3MCKBAHHATA Ha 3akoHa 3a
JeHHOCTTa HA KONEKTHBHMTE MHBCCTHITHOHHH CX6MH M Ha JPYrH TpeflpHATHA 3a KOJNEKTHBHO

unBectupane (,,3JKMCATIKIT).

3a nocrosHHaTa npofax6a ¥ oGpaTHO M3KyIMyBaHe Ha Aanose Ha PoHRa YNpaBIIBalloTo APYKECTBO €
CKJTFOUHIIO AOTOBOP 3a AMCTpHOYIMA Ha fsnosete Ha @Poupa ¢ ,,banka ICK” EAJL

ITy6muHOTO Npeanarase Ha jasnoBe Ha Pownpa 3amoyra Ha 03 romm 2013 r., xaro mbpROHAYAIHO
3anHcaHATe Janore Ha MoHaa ca m3ebpmenn Ha 04 oam 2013 .

»ACK AnrepHaTtiBa” e noroeopeH GoHA IO CMHCBHIA HAa W1 5, ajl. 2 oT 3akoHa 3a JeHHOCTTa Ha
KOJIEKTHEHHTE WHBECTHIIMOHHHM CXEMM W Ha [JpYTH IpENNpHATHS 33 KOJICKTHBHO HHBECTHPAHE
(BAKUCHIIKH). ©oHgeT e KOJIeKTHBHA MHBECTHIIMOHHA CXEMa 32 HHBECTHPAHE B NPEXBHPIIAEMH LIEHHH
KHIDKA M B IPYT'H JIMKBHAHK (PMHAHCOBM aKTHBH ITO CMHCHIA Ha w1, 38, an. 1 or 3/IKHCATIKH,

HHBEeCTHTOPUTE NPEAOCTABIT NAPHHHE CPEACTBa, CPEIy KOMTO NoiydasaT asnose Ha ®oHpa. Bpoar
JA7I0BE, NMPUTEXKABAHM OT WHBECTHUTOpA, Y/IOCTOBEpABAa KaKBa 4acT OT oOINHA pasMep Ha aKTHBHTC Ha
®onpa npuTexapa cobcTBeHMKBT MM. [Jo HMckaHe Ha NpuTeXaTeIMTe Ha Asanoke, QOHALT M3KYNyBRa
o0paTHO CcBROWTE [iJIOBE IO lieHa, GasWpaHa Ha HETHaTa CTOHHOCT Ha aKkTHBUTE My. bpoar nanose Ha
@oHAa € TIPOMEHIMBAa BEIHMYMHA CBIVIACHO 3aKOHA ¥ MOXE Aa Ce W3MeHs BCeKH paboTeH JeH B
3aBHCHMOCT OT M3Jai€HUTE H 0OPATHO H3KYIICHHTE JIAJI0BC.

HpmexcaTeﬂnTe Ha ganoee Ha ®oHAa umaTt:

e TlpaBo Ha 06paTHO M3KYIyBaHE HA JAUIOBETC
e JlIpaBo Ha HHOpMaLMa
o [IpaBo Ha TUKBHAALHOHEH A

DOoHAHT € HENEPCOHM(PHILMPAHO OPYKECTBO IO CMHUCHMIA Ha 3aKOHA 32 3a1BJLKCHAATA M JIOTOBOPHTE H
He ¢ Iopravecko jvue. GOHABT npeacTaBiiaBa 060cobeH0 HMYIIECTBO 3a HHBECTHpaHe Ha HabpaHuTe
NapHYHH CpeCTBA B pamiM4HM (PMHAHCOBH HHCTPYMEHTH dYpe3 pasnpejieieHMe Ha PHCKAa M B
CHOTBETCTBHE C HHBECTHIIMOHHATA CTpaTerHd, omucana B ITpocriexta 1 B [Ipawnara na ®onpa.

HeiiHocTTa Ha oHAA, BIUIIOYUTENHO YIPABJICHHETO HAa AaKTHBMTE My, C€ OCBIIECTBSBA OT
VOpapAsBaIIOTO APYKECTBO, KOETO € JIMICH3UPAHO M KOHTpOIMpaHo mnocTosHHo oT Komucnara 3a

(bHHAHCOR HABOP.




&y ACK AnmepHaruea

olp group

NPUJIOKEHHA KbM I'OAUMIIHAA PHHAHCOB OTUET
33 FOHHATH, TpUKIoYBaa Ha 31 gexemepn 2016

ba3a 3a H3IroTBRHE

HIpunoxcumu cmandapmu
HacTosiuaT roguureH GHHAHCOR OTYET € M3rOTBEH B CHOTBETCTBHE ¢ MexxIyHapOOHUTE CTAHAApPTH 3a
¢dunaHcoro otuntane (MC®O), npuern or Epponelickus Crro3.

Baza 3a uzzomenue
DHIAHCOBMAT OTHET € H3IOTBEH Ha Ha3aTa Ha HCTOPHYECKATa CTOMHOCT, ¢ M3KIIOYEHHE Ha:

*  epHBATMBHH (PHHAHCOBH MHCTPYMEHTH, KOHTO CE€ OTYMTAT I10 CIIPABEIJINRA CTOHHOCT
¢ (pUHAHCOBH AKTHRH M ITACHEH 32 THPTYBaHE, KOMTO Ca IIPEJCTABCHH ITO CIIPABETHBA CTOMHOCT

DYHKUUOHATHA 6AIYMA U 6AYMA HA HPEOCMAGAHE
To3u ¢puHAHCOB OTHET € mpe/cTaBeH B buirapcku nepa (BGN), 3akpbriieHn Ao Xunana. bbrrapckuar
nes e gpyHxkmuoHanHarta panyTta Ha JI® ,, JICK Antepnarusa”.

Hinonzsane HA OYeHKH U OONYCKAHUA

Hsroteanero Ha (PHHAHCORMA OT4eT B choTBeTcTBHe ¢ MCMO H3MckBa PBKOBOACTBOTC Ja IIPaBH
OLEHKH, TIPEIBHKAAHIA W JIOTYCKAHHA, KOUTO BIIMAAT Ha NPHJIAraHETO Ha IOJMTHKHTE H Ha OTHETCHHTE
CYMH Ha aKTUBH H IIACHBM, NPHXOAM H PasXxofd. Peanumar pesynraT Moxe Ja OBAE paziMueH OT Te3H
O4AKBAHUA.

(OuakBaHMATa ¥ OCHOBHHTE JOIMyCKAHHUA CE IPepa3riie:KIaT BB BCCKHM OTUETCH NMEPHOM. HOBTOPHUPO
MIpepasriex1aHe Ha CUETOBOAHUTE OLICHKH CE MPH3HARA B IICPHOAA, B KOMTO OIIeHKAaTa € npeépasrinegata,
KOTaTo NpepasrieKJaHeTO CE OTHACA CaMoO A0 TO3H IICPHOJ, HNH B MEPHOJA Ha NPopasricikIaHeTo M
Onaemu NEPHOAH, aKO MPEPasrIeKAAHETO OKasBa BIIHAHHUC Ha CEralllHAA ¥ Ha 6’B,I[CH.IHTC nepHuoau.

WndopManys 3a 3HaUMTEIHH IOZHIIMH, KOHTO ¢4 3aCETHATH OT OLIEHKH Ha HECHTYPHOCTTA M KPUTHYHH
NOTIYCKAHMSA TIPH [PHIATAHE HA CUYCTOBOAHWTE TOMHTHKH, KOMTO MMAT Hal-3HauMTENEH edeKT BBpXY
CYMHTE, TIPU3HATH BB (DMHAHCOBHWS OTHET, CE CHABPKA B IPUIIOKCHHATA TIO OLECHKA HA (MHAHCOBM
HHCTPYMEHTH.

CueToBOAHH NOJIHTHKH
dunancosu npuxodu u paixodu

OcHorauTe (yHancoBM npuxodH Ha MOoHAA ca oT JMUXBH OT OAHKOBH BJOTOBE H JIMXBOHOCHH LEHHH
KHIKA, OT NPEOLIEHKA Ha PHHAHCOBH MHCTPYMEHTH H OT PeaM3sHpaHy NeuanbH oT cjlenkH ¢ GHHAHCOBH
MHCTPYMEHTH.

[lpuxoaure OT JMXBA Cce IPHU3HAaBAaT TeKyllo B oT4YeTa 3a BeeoOxmaTHua aoxoq Ha DoAa,
IPOTIOPHMOHAIIHO Ha BpemesaTa ba3a, upes MeToJla Ha €(heKTHBHHSA JI0XO0/] OT AKTUBA.

PasjiukeTe OT NIPOMEHHTE B OLleHKATa Ha (MHAHCOBHTE UHCTPYMEHTH CHPAMO Ia3apHaTa MM LIeHa, KaKTo
H pasuKaTa MexIy OTHEeTHATa CTOMHOCT ¥ TpojaKHAaTa leHa Ha (PHHAHCOBHUTE HHCTPYMEHTH IIpH
CHEIIKY C TAX, C€ MPH3HABAT KATO TCKYIH MPHXOAH WM Pa3XoAH OT ONICPalHH C HHBECTHIINH.




@ 4CK AnmepHamusa

oip group

NPUJIOKEHUA KBM rOARITHAA ®PUHAHCORB OTUET
3a roNHaTa, NPUKJII0YBAmMa Ha 31 nexemBpn 2016

CdeToBOAHH NOJATHKH, HEPOAL/GKCHHE
Coenku ¢ uymcOecmpanna sanyma

Crenkure B YUy KAecTpaHHa BaxyTa Ce BIIMCBAT B JICBA NIPH ITbPBOHAYATTHOTO MM CUYETOBOAHO OTpa3iBaHe,
KaToO KbM cyMaTa B Hy;K[ecTpaHHa BajlyTa ce IpHiiara HeHTPATHHMAT Kypc Ha bbiarapcka HapoaHa GaHka
(BHB) x®M gataTa Ha chenkaTa. [lapuunure NOIHOMH B YY)KAECTPaHHA BAJIYTA CE IMPEOIEHABAT
eXeJHEBHO NO0  LeHTpanHMd kypc Ha BHB 3a  Tekymma  paboren gen. Or
1 anyapn 1999 Gnnrapckmar jeB € ¢ ¢HkcHpaH Kypc kKbM espoto: 1.95583 nema 3a 1 eepo. BHbB
onpenesns o6MeHHNA Kypc Ha JieBa KbM JIPYTHTe BaIYTH KaTo MpHiara Kypca Ha eBpo KbM CHOTBETHATa
BaJIyTa, KOTHPaH Ha MEXIyHApOIHHUTE Na3apH.

Pazxodu, cevp3anu ¢ uneecmunuaAma e oanoee na ®onoda

Pazxonnre, cBBpP3aHH ¢ HHBECTHIMATA B A4710B¢ Ha DOHJA ca.

»  Pasxomm, KOMTO C€ MOEMAT IPAKO OT KOHKPETHHA HHBECTHTOP/IPHTEKATEN HA IAIORE MIPH MOKYIIKA
¥ 00paTHO W3KynyRaHe Ha AsUiore (“TpaH3akIIMOHHH pasxonn’):
¢ Pasxoaure 3a eMHTHpaHe (BKIIOUEHM B €MHCHOHHATA CTOHMHOCT) ca B pasmep Ha 0.05% or

HETHATa CTOWHOCT HA aKTHBUTE Ha A4n 3a nepuoma 01.01-30.04.2016 r. w 0.01% 3a nepuona
01.05-31.12.2016.

* Ynpaenspanioro JpyecTBO He HauMcNABa OTOMB, ¢ KOHTO 12 ce HAMANABA [EHATA Ha 00paTHO
H3KyIyBaHe Ha AsnoBe Ha QDoHpa, c 1ies IOKpHBaHe Ha pa3sxoJuTe NpH oOpaTHO M3KYIyBaHe Ha
nsmose. Ilenata Ha obpaTHOTO M3KyIyBaHe Ha €RQMH [ € paBHA Ha HETHATa CTOWHOCT Ha
aktusuTe Ha PoHpa Ha eauH A,

» Togumnure pasxoaw 3a 2016 r., BB Bph3Kka ¢ AckiHoctra Ha @onpa (“OnepaTHBHM pasxoau™),
KOMTO Ce TI0EMAT KOCBEHO OT BCHUKHM HETOBH HPUTEXATENH HA JANOBe, BKIIOUMTEIHO TakKca 3a
VIIpaBIeHHe HA aKTHBHTE, BLIHArpaKAeHMe Ha OaHkara - JAeno3WTap, KOMMCHOHHH Ha
HMHBECTHLIMOHHH NOCPEHHLM M ApYrH paixomy, ca 0.16% or cpeanara roauiiHa HETHA CTOMHOCT
Ha akTHBHTe Ha DoHAa.

Harwsun

@OoHIBT, KAaTO BHJ KOJIEKTMBHZ MHBECTHLMOHHA CXeMa, AOMYCHaTa A0 NyOJMYHO npeajaraHe B
PenyGmuka Brarapus, monssa npegepeHHalHO JaHBYHO TPETHPAHe: Herosara Iedaida He ce obara ¢
KOPNOPATHECH JAHEK,

Onpeoenane nemnama cmolinocm na axmugume na Gonda

@ “JICK AnteprHatura” crasea [lpaBuna 3a oleHka Ha nopTdefina M 3a onpenensHe Ha HeTHaTa
CTOMHOCT Ha akTHBHTe, ogoOpenn ot Komucusra 3a ¢uHaHcop Haazop. PaspaboTeHara MeTomonorus 3a
OTipefeNiTHE H2 HETHATA CTOHHOCT Ha aKTHBHTEe Ha OHIA ce OCHOBaBa Ha!

CHOTBETHHTE pazliopeA0H Ha CUYETOBOJHOTC 3aKOHOATEIICTRO,

ceoTBeTHNTE pasnopeadu Ha 3AKHACIITKH n HopMaTHBHHTE aKTOBE 110 HETOBOTO IIPMIIATaHE;
cBOTBeTHHTE pasinopeadn ot [lpasunara u [Ipocnexra Ha @oHAy;

NPWIOKEHHETO Ha 00IMONPHETH OLIEHBUHH METOAH.

HeTna croliHocT Ha aKTHBHTE Ha €MH A7 € OCHOBA 3a Olpelie/iaHe Ha eMHCHOHHATA CTOHHOCT M licHaTa
3a obpaTHo M3kymyBane Ha asnosere Ha J®@ “JICK ®onj Ha mapuuHus maszap” 3a Beeku paboTeH jeH.
HetHara croiiHocT Ha akTrBHTe Ha OHAA ce H3IUMCIABA KAaTO OT CTOMHOCTTa Ha BECHHYKHM aKTHBU ce
H3BaJ¥ CTOHHOCTTa HA TEKYLIHUTE 3a0bIDKSHHA.




@ ACK Animeprainusa

NPHJIOKEHAA KBM I'OAHUIHUA ®PHHAHCOB OTUET
3a TOAHHATA, NPHKAOYRANIA Ha 31 nexemepn 2016

Cyeroroaun MNOJNHTHKH, NPOAL/IKCHHE

Dunancosy UHCIMPYMEHINU

@onasT KiacupuMpa GpUHAHCOBHTE CH AKTHBH B €JHA OT CJISHHTE KATETOPHM:
®  KpeiWTH U B3€MaHHA
®  aKTHBH, JbpPKaHH 33 TEPryBaHe

Hapu u napuunu exeusanenmu

@oHALT OTYMTA KATO NapH M NMapHYHH EKBMBAJICHTH, 3a [IEJIHTE HAa OTYeTA 33 IIAPHYHMTE TOTOLM,
HaJMYHHTE MapH B OpoH, MapHyHM Cpe/IcTRA N0 pasIUlallaTeNHH CMETKH, JCMO3UTH B OBJIrApPCKH JIeBa H
BaJIyTa ¢ OPMIHHAJIEH CPOK IO-MambK OT TPH Mecella, KakTo M JEIO3HTH ,Ha BIkaHe”. Hauncnenure
JIMXBH HE C€ BKTIOYBAT B [MAPMYHASA MTOTOK KATO NAPH M NapHYHH €KRMBAIICHTH.

Kpeoumu u e3emanun

KpeauTure M B3emMaHMsaTa ¢a HEACPMBATMBHM (PMHAHCOBH aKTHBH C (DMKCHPaHH WM OIpEACIAeMH
NJIalIaHKs, KOHTO HE ¢€ KOTHPAT Ha akTHBeH nasap. Cnel MEPBOHAYAIHOTO MM TpH3HABAHE, KPE/IHTHTE
M B36MaHMATA C€ OLCHARAT II0 aMOPTM3MPAHA CTOHHOCT, C M3MON3BAHETO HAa METO/a Ha e)eKTHBHHA
muxeen nponeHt (EJIII), HamaneHa c npopmsHATa 3a ofcslieHka. AMOPTH3MpaHAaTa CTOMHOCT ce
H34YHCIISIBA, KATO C€ B3eMAT HOJ BHHMAHHME BCAKAKBH JMCKOHTH WIM IPEMHH NpH NpHAOCHBAaHETO M
TaKCH, WIH pasxoAH, kouTo ca HepazaenHa dacT or EJII. AMoptuzanmsra no EMIT ce skmrousa BEB
(uHaHCOBHTE MPHXOAH B OTHETA 34 IPOMEHHTE B HETHHTE AKTHEH, PHHA/UISKANH Ha HHBECTHTOPHUTE B
Ianose. 3arybure, BB3HHKBaM OT 00€31IeHKa, ce MPH3HABAT B OTUETA 32 BCEOOXRATHUA JOXOX,

Dunancosu aKmueu 3a MLPZyeane

@OHHAHCOBHMTE AKTHEH 34 THPIyBaHe C€ OLIEHABAT 10 CHPaBEUIHBA CTOHHOCT, KOATO € MazapHaTa ¥M IeHa
BEB BCHHUKH CJIydal, KOraTo TaKaBa MOXKe 1a ce ONpezesid HajaexaHo. KoraTto akTHBMTE HAMAT masapHa
IIcHa, CcrpapeUIHBaTa CTOHHOCT C¢ ONpeAess 4pe3 M3NoI3BaHe Ha OLEHBYHM MOAENH, AchHHHpaHW B
npasunara Ha QoHpa.

IFvpeonauannuo npusnasane

(DunaHCOBUTE MHCTPYMEHTH CE IDH3HABAT B MOMEHTA, B KoHTO MOHALT CTaHe CTpaHa Mo JIOTOROP,
CBBLP3aH ¢ GUHAHCOB MHCTPYMEHT, KATO OTHOCHO (JMHAHCOBHMTE aKTHBH Ce IPUIIAra MeTO[ HA OTUHTAHE
»11aTa HA yPeXKAaHe” Ha COenKaTa.

IMvpeonauanna oyenka
OUHAHCOBHTE aKTUBH CE¢ MPU3HABAT ITBPBOHAYAIHO MO CIPABE/UIMRATa CTOHHOCT, KOATO B MOBEYETO
clTy"aH € CTOHHOCTTA Ha TUTATEHHTE NApUHHU CPEACTRA,

Knacugpuxayua

C ornen MakcHMailHa 3alllMTa Ha HHTEPECHTe Ha WHRECTUTOPHTS H 3a OTUHTaHE Ha Na3apHUTE YCIOBHA,
npHA0GHTHTE (HHAHCOBH AKTHBH C& KJIACH(HIMpPaT KaTo “(PHHAHCORH aKTHRH, ABPKAHH 33 ThpPrysaHe”.
@oHgsT NMPHAOOHBA M IBPKHM (PUHAHCOBHTE AKTHBH OCHOBHO C LieN [a T'M Npofajie WM Mpumo0He
o6paTHO B KpaTBK CPOK HJIH TH ABpKH KATO 9acT OT HopTdeiin, KoiiTo ce ynpasisBa KaTo L0 ¢ Le
KpaTkocpodHa neqanta. BcHukH akTHEH 3a THPryBaHe, BIIIOYMTEIHO JEPHBATHTE, CE OLCHSBAT IO
CTIpaBe[UIHBa CTOHMHOCT, KaTo nedaibuTe M 3arybure oT peaqmsupaHa npoAakba WHIH NpoMsaHA B
CTIpaBe]INBaTa MM CTOMHOCT C€ OTHMTAT TEKYHIO B OTHETA 3a BCeoOXBATHHA TOXOH

Iocnedsaa oyenka

Cnen mbpBOHAYAIHOTO NMpH3HABAHe, YNpaBiBalloTo APY:KECTBO H3BBPIIBA IIOCIEABANIATA OLIEHKA HA
akTHBHTe Ha POHMA BCceKH paboTeH JieH B ChOTBETCTRHEE ¢ IpueTHTE IIpaBunia 3a oueHka Ha noprdeiina
W 3a ONpefie/isiHe HA HETHaTa cToiHOCT Ha akTMBuTe Ha Pounpa. IlpaBmiaTa periaMeHTHpar pena M
HAYHHa 32 MOCJIE/BAIlA OLIEHKA, H3TOYHHIIUTE H CHCTEMHTE 3a chOHpaHe Ha WHGopMatp.




@ ACK Anmep#amuea

NPAJOXEHMA KM I'OJHITHAA ®PUHAHCOB OTYET
3a roAMHATA, IpAKIIOYEaNia ha 31 nexemepn 2016

C'-leTOBDl]HH NOJHTHKH, IPOAL/IZKCHHAC

ITpunyun 3a oyenka no cnpaeednuen cmotinocm

CnpaBe/UTHBa CTOMHOCT € CyMaTa, 3a KOSTO Moke Ja Obje 3aMEHEH €IMH aKTHB, HIH YPeleH e/IHH
HacHB, MEKNy HEGOPMUPAHH, CBIIIACHY CTPAaHM B FIpAKa CHIelIka Ha /IaTaTa Ha OleHABaHe.

CnpaBeyinBata CTOMHOCT Ha (UHAHCOBHTE WHCTPYMEHTH c€ ONpellens BCekW neH Ha Oa3a masapHH
KOTHPOBKH Ha LIEHATA MM KBM Kpas Ha npeaxoHHd paboTeH eH Ha aKTHBEH Nla3ap 3a TO3H HHCTPYMEHT,
Be3 B Hea [a ¢e BKIIOUBAT Pa3XoJMTe MO OCHIIECTBABaHE HA clienkaTa. Ila3aphT ce cuMTa 3a aKTHBEH,
ako OOpCOBHTE LEHM ca pery/lgpHH M JIeCHO JOCTBIIHM H INpPEACTABNABAT AKTYAIHH H PEJIOBHO
OCBHIIECTBABAHK NPEKU Ma3apHH CAENKH.

Axo mazapeT 3a AafeH GHHAHCOB HHCTPYMEHT HE € aKTHBCH, JpY:KeCTBOTO YCTaHORARA CIIpaBeUIMBATA
CTOHHOCT, M3NOI3Baiikk LieHOOOpasyBalllk MOZCIH HIH TEXHMKHM Ha JINCKOHTHPAHE Ha IapHYHHTE
norouy. M3bpanara TeXHHka 3a OLECHKA M3I0JI3Ba MAKCHMAITHO Ha3apHUTE JAHHH, PA3uHTa BB3IMOKHO
Haf-Manko Ha crenr(HIHH 3a JIpy:KeCTBOTO OLEHKH, BKIIIOUBA BCHYKM (DAKTOPH, KOHTO YHACTHHLIHTE B
nazapa Guxa B3eJNM NpEeABHI NP ONpEACIAHETO Ha LIeHa, H € CBBMECTHMA C NIPHETHTE MKOHOMHYECKH
METOJIONIOTHH 3a LieHOoOoOpasyBaHe Ha (HMHAHCOBH MHCTPYMEHTH. JlaHHMTE 3a TEXHHKMTE 32 OLIEHKa
yHa4YHO TNPEACTABAT ITa3apHUTE OYAKBAHHA M H3MEPBAaHUA 3a (PaKTOPUTE HAa PUCK H JIOXOJHOCT, IPHCHINH
Ha (MHAHCOBHA HHCTPYMEHT.

Haii-noGpoTo ZI0Kka3aTeNcTRO 32 CIpaBeTHBA CTOWHOCT HA (DHHAHCOB MHCTPYMEHT oOHHaiiHO e neHaTa
Ha cfieyKara, T. €. CTIpaBe/IMBaTa CTOWHOCT HA TIPEXEBPICHOTO MIIH MONYYEHO BB3HArpakKAcHHe. AKO
JPYXECTBOTO ONPEENTH, 4¢ CpaBRefIHBaTA CTOWHOCT IIPH ITEPBOHAMATHO TPH3HABAHE CE PazjIMvaBa OT
IIEHATa Ha CAEJKATA M HAMA JIOKAZATENCTEO 32 CIIpaBejIHBaTa CTOHHOCT 4upe3 6opcoBa LieHa Ha CXOIEH
aKTHB MJIH MACHB, HATO TA ce 6a3Mpa Ha TEXHNKA Ha OliEHABaHE, KOATO M3MOJ3BA JaHHH OT HabmonaeMu
masapH, ToraBa (PMHAHCOBHMAT HWHCTPYMEHT IBPBOHAYalHO CE OLEHABA II0 CHPABEAIMBA CTOMHOCT,
KOpHTHpPaHa Jla pa3cpoyl pa3/idKaTa MEX/y CIpaBeUIMBa CTOHHOCT IPH IMBPBOHaYANHO IIPH3HABAHE W
IleHaTa Ha cAeikara. B mocnejcTBME Ta3W pa3fiuKa ce Npu3Hapa B Icdala®H H 3aryCH pascpodeHo Ha
nojaxonsma 6a3a 3a »KMBOT4A HA MHCTPYMEHTA HO He MO-KBCHO OT MOMEHTA, KOraTe OLCHKATa MOXKE
H3LIIO [ Ce MOJAKPEnH OT HaOIIo2eMu Na3apHH JAHHHU HITH CIENIKaTa € IPHKIIIOUEHA.

AKO aKTMEBT HIH TIACHBBT, KOHTO Ce M3MEpRa II0 CNpaBe[MBa CTOHHOCT MMa I1eHa ,,KYIyBa” M LIeHa
»TipofaBa”, ToraBa JIpy)KecTBOTO HM3MEpBa aKTHBMTE M ILIrMTE MO3HIMH IO LiCHa ,,lIpojasa”, a
TIACHEWTE W KbCH MO3UIIMY N0 LIeHA ,,KYIyBa”.

CrpaBefnuBaTa CTORHOCT Ha JIETIO3UT Ha BIDKJAHE € He [I0-MalKa OT CyMaTa, JBbJKHMa NPH IIOUCKBaHE,
JUCKOHTHpaHa OT TbPROHAYAIHATA JaTa Ha KOATO ASMO3UTA MOXKE JIa CTaHE H3HCKYEM.

ApyKxecTBOTO NpH3HaBa TpaHcepn MexJy HUBaTa Ha HepapxXuaTa Ha CIpPaBEJIABHTE CTOHHOCTH KbM
Kpas Ha OTYETHHA IEPHOA, IIpe3 KOHTO ¢ BB3HHKHAIA IPOMAHATA.

Omnuceane

®HHAHCOB AaKTME ce OTNHMCBA HAa JaTaTa Ha Baibopa, Ha KoaTo DOHART rybH KOHTPON RBPXY
JOTOBOPHHTE TpaBa, BKIIOYBAINY aKTHBA. ToBa MOXE J1a CTaHe NPH MOracssaHe H H3THYAHe MM KOTaTo
@OHAET MPeXBLPIIA NMpaBara 3a Moly4aBase Ha JOTOBOPHHTE NMAPUYHH MOTOLH OT (PMHAHCOBHA AKTHB B
ClIENKA, CTIOPE/] KOATO 3HAUYMTE/HA YAaCT OT BCHUKH PHCKOBE M M3rOJAH OT cOOCTBEHOCTTa Ha (PMHAHCOBUS
aKTHB Ca NPEXBBHPJIEHH, WIH HUTO NPEXBBPIIA, HATO 3a[LpiKa 3HAYMTENIHA YACT OT BCHYKH PHCKOBE H
M3road oT cofCcTBEHOCTTA W HE 3ara3Ba KOHTPOJ Hajl NPEXBLPICHH#A aKTHB. Beaxko ywacTe B TakbB
ornHcan (UHAHCOB AKTHB, KOETO € CBh3JaAcHO WIH 3aabpxkaHo OT JIpyXecTBOTO, ce NpH3HaBa Karo
OTAeNeH aKTHB WM NACHB.

JIpyxecTBOTO OTIKCBA (PMHAHCOB TACHB KOraTO HErOBUTE JOTOBOPHH 3aIh/DKEHHSA €A M3ITbIIHEHH, HITH
©a OTMEHEHH, WJIH Ca W3TEKJIH.




© ack pnmeprarausa

NPHAOXKEHHUA KbM NOAUIIHNA ©®PHHAHCOB OTHUHET
3a rogHHaTa, npuKMoYBaia Ha 31 aexemepn 2016

CueTOBOHE DOJIHTHKH, HIPOIbIIKEHHE

Teryuu 300vxcenun

TekylHTe 3ab/DKCHHA Ce MPH3HARAT ITEPBOHAYAIHO 1O CNpaBeUTHBa CTOHHOCT, HaMalleHa C BCHYKH
IpAKO CBBP3aHU PasXxolH Mo caenkarta. Cliel MbpBOHAYATHO NPH3HABAHE TE3H MACHMBH CE OLICHABAT IO
AMOpPTH3MpPaHa CTOHHOCT, KaTO C€ H3MO/3Ba MeToAa Ha e(peKTHBHHA JIHXBEH NIPOLICHT.

Obe3uenka Ha punaNRCOBU aKMUBH, OMYUMAHY RO AMOPMIUIBUPARA CIOLHOCT

JIpy>KecTBOTO B3MMa NpeBHI AOKA3aTeIICTRA 332 00E3MEeHKA HAa TE3H aKTHRH, KAKTO 33 KOHKPETEeH aKTHB,
TaKa M HA KOJIGKTHBHO paRHHIE. BCHYKHM WHAMBHIyanHO 3Ha49MMH aKTHBK Ce€ IIpOBEpSBAT 3a
cneimupuiHa obesnenka. Tesw, 3a koHTO HAMa crnenrdHiHa oOE3lEHKa, Clies, TOBA €€ IPOBEPABAT
KOJIEKTHBHO 3a 00e3IIeHKa, KOATO € RB3HMKHATA, HO BCE OIe He € MAECHTU(HLMpaHa. AKTHBHUTE, KOHTO
He ¢a HHIHBHIYATHO 3HAYHMMM, C¢ NPOBEPARAT KOJNEKTHBHO 3a obe3lieHka. KosexTuBHaTa NIpoBepKa ce
MpaBH KaTO Ce IPYNHPAT 3a6THO AKTHBH CEC CXOJHM XapaKTEPHCTHKH Ha PHCKA.

Ilpn npoeepkara Ha KOJCKTHRHO HHMBO 3a ofesneHka, JIpy»KeCTBOTO H3IOA3BA HMCTOpPHYECKa
HHPOPMALIHA 3a BPEMETO 34 BH3CTAHOBSBAHE M pa3Mepa Ha BB3HHKHAIMTE 3ary0H, H IPaBH KOPEKIMA
aKO TEKYIINTE HKOHOMMYECKM M KPeJHTHH YCIIOBHS Ca TaKMBa, Ue € BEPOATHO peaiHuTe 3aryOu 1a Gbpaar
TO-TOJNIEMM HJTH TIO-MAasfiKH OT MpeAroNaraniTe Ha 6a3aTa Ha HCTOPHYECKHUTE TEHICHLIHH.

3arybara oT obe3leHKAa ce HMIYHCIABA KATO pasiMKaTa MEXJy OTHeTHa CTOMHOCT Ha aKkTWBa H
HACTOAINATA CTOMHOCT Ha oOYakBaHMTe OBJEIM NMAapHYHM MOTOLM, AMCKOHTUPaHH € OPHIHHAIHHA
eeKTHBEH JTMXBEH MpOLEHT. 3aryba oT obe3leHka ce Ipu3HaBa B NedanGu H 3aryOH M ce OTpa3fBa B
kopektmBHa cMeTka. Koraro [lpyxectBoTo onpejend, 4e HAMa pPeaJuCTHYHA BBE3MOXKHOCT 3a
Bb3CTAHOBSBAHE Ha aKTHBA, CHOTBETHUTE CyMH Ce OTIIHCBAT. AKo 3aryfarta oT obe3lieHKa BIIOC/IENICTBHE
HaMasiee, ¥ HAMAICHHETO MOXKe O0EKTHBHO Jla Ce CBBPKe Che ChOMTHE, HACTHIIIO ClIE/ MPH3HABAHETO
Ha ofe3lleHKa, TOraBa MpH3HATATa NpeAH 3aryba oT obesleHKa ce oTpasgBa ob6paTHO Npe3 nedanbara
nnm 2arybara.

IMTvpeonavanno npunazane Ha HOGU UIMEHEHUA KbM CHU{CCIMEYEAU{H CMAHOAPMU, 6NE3NU 8 CUa
npes mexyuiua omuemen nepuoo

CnepuuTe W3MEHEHHMs KbM CHUIECTBYBAIIM CTAHAAPTH W HOBM DPasfiCHEHHMs, M3AajeHH oT CbBeTa 3a
MexayHapoauu cuetoBogud crangapt® (CMCC) u nmpuern ot EC ca Bnesnu B CHIAa 3a TeKylIHs
OTHYETEH NEPHON;

e Hsmenenns sa MC®O 10 Konconnaupanu ¢punancou ordetH, MCPO 12 Onosecrasane na
asiaoBe B ApyrH npeanpasTaa B MCC 28 HuBecTHUHH B ACOLHMDAHH H CHLEMECTHH
npeaupuaTan - MHBeCTHIHOHHN npeanpusaTHa: Ipunarane Ha M3KMIOYEHHETO 3& KOHCOMIALIMA,
npuetn ot EC Ha 22 cenmeMBpr 2016 (B cHia 3a ToAMIIAM MEPHO/H, 3ANOYBAIIK Ha WIH el |
auyapu 2016);

e HMsvenenns na MC®O 11 CnemMecTHE cnopasymeHns — CYeTOBOIHO OTUHTaHE Ha NpuIobHBaHe
Ha ydgacTMs B CHBMECTHa fedHocT — mpHeTH or EC na 24 noemspH 2015 (B cuia 3a rogumxu
HEepHOH, 3aTI0OUBAIHA Ha WK cinen 1 sHyapu 2016);

¢ Hamenenus ma MCC 1 IIpeacrapsine Ha pUHAHCOBH OT4eTH — FIHHIMaTHBA 32 ONOBECTABAHE —
npuern ot EC na 18 pekemepu 2015 (B ciia 3a rojMIIHH IIEPHOAY, 3aMOYBAIM Ha WM crex 1
auyapu 2016);

e HW3menenns sa MCC 16 Hmorn, mamunaa H chopbxkeans 1 MCC 38 HemaTepHalan aKTHBH —
MzscHABAaHE HA JOIYCTHMHTE METOIM 32 aMopTH3aLua — mpyeTH oT EC Ha 2 nexemepu 2015 (B ciuia
3a TOJMIUHK IIEPHOIH, 3aNOYBAIH Ha Wil cien 1 sHyapH 2016);

10




@ ACK Anriieprarmusa

TIPWIOXEHHSA KBM IrOANIITHHA ®PHHAHCOB OTUET
38 rORMHATA, NPHKI0YBaIA HA 31 gekemnpn 2016

CaeToBOHR NIOJATHKH, NPOABJIAKCHHAE

ITypeonauanio npwiazane HA HOGH USMEHEHUA KbM CHLULECMEYSAUiH CMARJapmu, 6ne3nu ¢ cuna
npe3 MeKyu{Ua omuemen nepuood (npodviscenue)

o MHimenenna na MCC 16 Hmorr, Mmamann B coopbxesua A MCC 41 3emenenne — [Inogozaiinm
pacteHiA — npHet 0T EC Ha 23 HoeMBpH 2015 (B cuia 3a roJMINHA NEPHOAH, 3aNI0YBAIIM HA HIIH
cnent 1 anyapu 2016);

o  Himenennna na MCC 19 {oxoan Ha uaeru guua - Ilnanose ¢ nedunupann noxogu: Baocku ot
naerure nuna — npHetd ot EC Ha 17 nexemBpu 2014 (B ciia 3a roguilHHE NEPHOJH, 3aITOYBALLH Ha
wiu cnep 1 derpyapu 2015);

e MHimenennsa na MCC 27 HaanBBaya nH PuHAHCOBH oTdeTn — Meton Ha cobCTBEHMs KalMTan B
WHIHBUAYAIHHTE QuHaHCOBH oTdeTH — ofnobpenu oT EC nHa 18 nexemepn 2015 (B cuna 3a roapmiam
EepPHO/IH, 3aTTOYBANIH Ha Wi ciel 1 sHyapu 2016);

e W3menenns Ha pa3aaaHH craBaapti ,llogobpennn ma MC®PO (muxnsa 2010-2012)%
MPOH3THHAINH OT TOMUUIHMA NpoeKT 3a noaobpenns Ha MCOO (MCOO 2, MCPO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ Liell OTCTpaHABAaHE HA IPOTHUBOpEUMs H
H3gcHABaHE Ha hopmyauposki — npreTH oT EC Ha 17 nexemepu 2014 (M3MEeHEHHATA ca TIPHIIOKHMH
3a FOMIIHHE NEPHOH, 3AIIOYBAITH Ha WIH cnen | pespyapu 2015);

o H3meneHns Ha pasamydd craHgapTa ,JlonoGpenma ma MC@O (muxba 2012-2014)%,
MPOM3THYAIM OT FOAMLIHUA MPOEKT 3a nojobpesusa na MCPO (MCQO 5, MCPO 7, MCC 19 n
MCC 34) OcHOBHO ¢ LEeJl OTCTpaHABAHE Ha TPOTHBOpEMMA M H3ACHABaHE Ha (GOPMYJIHPOBKHM —
mpuetn o EC ma 15 pexemppu 2015 (M3MeHeHMATAa Cca IPHNOKHMH 32 TOJMIUHH IIEPHOJH,
3ano4eaiid Ha UM caen 1 auyapu 2016).

[pHeMaHeTo Ha Te3W HM3MEHEHHA KbM CBINCCTBYBAIM CTaHAAPTH HE € [MOBENO OO MPOMEHM B
cueTOBOAHATA NMOIMTHKA Ha @oHna.

Cmandapmu u usMeHeHusA Ha coiijecmeysquiu cmanoapmu, usdaoenu om CMCC u npuemu om EC,
Koumo 8ce ouje He ca 61e3ti 6 ciia

Knm jaTata Ha ono6GpsaBsaHe Ha HACTOAIIMA (PHHAHCOB OTHYET CNIEJHHUTE HOBH CTaH/IapTH H M3MCHEHMS Ha
CHINECTBYBAIIH CTaHAApTH, H3aaneHH oT CMCC u npuetu or EC, Bee olie He ca BIE3/IH B CHIA:

e MC®O 9 ®unancosu mucTpymenTn — npuet oT EC Ha 22 noemspn 2016 (B cHia 3a roqMIUHHA
IepHoaM, 3aN09BalH Ha My cnex | syapu 2018). CrannapTsT LelH HaITHIHO Ja 3amMenr MCC 39
MDunaHcod Hucrpymentn: IlpuzHapane M OuensBade, KaTo ChABPKA H3IHCKBAHUA OTHOCHO
NPU3HABAHETO, OLEHABAHETO Obe3leHKaTa U OTIIMCBAHETO Ha ()MHAHCOBATE HHCTPYMEHTH, KAKTO K
3a OTUHTaHE Ha XeIKHPAHETO.

o Knacuguxayus u oyenxa — MCOQ 9 mpencraBs HOB NOAXOA KbM KilacHQHKaumMsTa Ha
¢wuHaHCOBUTE aKTHBH, 023MpaH Ha XapaKTCPHCTHKHMTE HA NAPHYHATE MOTOIM H OH3Hec
Mojiena, B PAMKHTE Ha KOUTO ¢€ yIpaBnsBa ChOTBETHMA (DMHAHCOBHA aKTHB.

» Ofesyenxa — BbBexaa ce HOB Mogen Ha o0e3LieHKa Ha (J)HHAHCOBH MHCTPYMEHTH JO
pasMépa HA OYaKBaHW KpPEJHTHH 3ary6M, Ko¥TO 1€ N0BeAe [0 IMO-PAHHO OTYMTAaHe HA
KpeJIXTHH 3aryDH.

e Onmmumanemo Ha Xedicupanemo MOXe Jia ¢JieiBa II0-TOUHO CTPATETHATa 3a yIpaBIcHHE Ha
PHCKA, KATO ca JOMYCTHMM IO-IIMPOK O0XBAT OT XEUKMPAIK HHCTPYMEHTH H X€DKHPAHH
obexTH. PerpocneKTHBHATA OLICHKA Ha e(EeKTHBHOCTTa HAa XeKA HE C¢ M3MCKBa, a
IPOCIIEKTHBHATA OLISHKA ¢¢ 6a3vpa Ha MPHHITHIA 32 HKOHOMHYECK2 BPB3Ka.

P1KOBOJICTROTO HA VIIpaBIABAIIOTO APYKECTRO OYAKBA HOBHMAT CTAHAAPT Aa HE JOBENE [0 CHILIECTREHA
mpoMsAHa B KnacHpHKaMATA M OLEHKAT2 HA IIEHHWTe KHWxka Ha (OHJAa, KOMTO Cce OTYHTAT MO
CIpaBe/IMBa CTOMHOCT MIIM aMOPTH3MPAaHa CTOHHOCT KaTO BCHYKHM NPOMEHM B CTIpaEe/UTHBATa CTOHHOCT
Ce OTUMTAT B OTHeTa 33 BceOOXRAaTHUS AOXO/.
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@ dCK AnmepHamusa

NPAJIOKEHMA KbM IN'OJUIITHHAA ®PHHAHCOB OTUYET
33 roAMHATA, NPHKIIOYBaINa Ha 31 nexemepn 2016

C‘IBTOBO,[[HH NOJHETHKH, IPpOABIKEHHE

Craspaprn m H3MeHeHHS HA ChINCCTBYBAINH CTaHAapTH, m3gafeHn ot CMCC m npmern ot EC,
KOHTO BCe OIUE He ¢a BJIe3/IH B CHJIA, HPOObIcCHUE

* MC®O 15 IIpaxoan OT J0roBOpPH ¢ KJkeHTH ¥ u3menenua Ha MC®O 15 “Jlata Ha Bnu3aHe B
cunta Ha MC®O 157 - npuer or EC Ha 22 cenreMpn 2016 (B cuna 3a TOOMIIHH NEpHOIH,
3aro4Bally Ha MM caef 1 sayapu 2018).

Hoeu cmanoapmu u usMeHenua Ha colijecmeyeauiu cmanoapmu, uidadenu om CMCC, xoumo ece
ouge He ca npuemu om EC

INonacrosimem, MC®O, npueti or EC He ce paznudaBar chilecTBeHO oT Te3H, mpuetH o1 CMCC, ¢
M3KIIOMEHHE Ha CJICAHHTE HOBH CTaHAApTH, HM3MEHEHHMA Ha CBIUECTRYBAIM CTAaHAAPTH H HOBH
pasiCHEHHsA, KOMTO Bce ome He ca ofgobpeHH or EC xbM pgarata Ha omoGpsfBaHe Ha HaCTOANIMA
(hHHAHCOB OTHET (AATHTE Ha BITM3aHE B CHJIA, IIOCOUCHH NO-J0.1y ca 3a neaaute MCOO):

¢ MC®O 14 Pasuerm 3a peryJIaTOpHH OTCPOUeHH cMerkm (B CHIa 3a TOJMIIHH TEPHOMM,
3ano4YBally Ha WM cref 1 aayapu 2016) — EC e B3en pellleHHe Ja He 3ari04Ba Npoileca Mo IpreMaHe
HA TO3H MEXJIHHEH CTaHAApPT H [a N34aKa OKOHUATE/THHA CTaHapT;

= MC®O 16 JInsunr (B cHIA 32 TOAMITHY MIEPHO/M, 3all0UBaIM HA MIH ciex | sHyapu 2019);

 Hsmemeare Ha MCP®O 2 Mnamanre ga Ga3zaTa Ha aknmm — Knacudunmpane u wzmepeane Ha
caenku Ha Ga3aTa Ha akuuM (B CHAA 33 TOMHIIHA NEPHOMH, 3alI04YBaIM Ha Wi caen | sayapu 2018);

*» Hsmeneane ra MC®O 4 3acTpaxoBateinn gorosopn — Ilpunoxenne na MCOO 9 OuHaHCORK
HHCTpYMeHTH ¢ MC@O 4 3acTpaxoBaTenHH TOTOBOPH (B CHIA 33 MOAUINHHA NEPUOAM, 3alIOUBAIIH HA
um cuer 1 sHyapn 2018 wimm npw mepROHadaNHO npwioxkenne Ha MCDO 9 ®uuancosu
HHCTPYMEHTH);

¢ MHMzmenenme ma MCPO 10 Koncoanaupanu ¢unancon ordetH # MCC 28 HnBecTANAH B
ACOIMHAPAHA B CLEMECTHH NpeAnpAaTHS - [Iponaxba vy BHOCKA Ha aKTHBH MeX]y MHRECTHTOD
H HETOBO aCOLMMPAHO MJIM CHBMECTHO NPEANPHATHE H NOC/IEBAINY H3MEHEHHS (1aTaTa Ha BIW3aHe
B CHIIA € OTJIOXKEHA 3a HEOTIPE/IEJICH NIEpHO A0 IPHIUIIOYBAHE HA NPOEKTA 3a OLIEHKAa Ha METOAA Ha
cOoOCTBEHHS KANMTANT),

¢ Himenenne ma MC®O 15 Ilpuxoau oT AoroBopn ¢ kimentn — Hascassape Ha MCOO 15
IIpuxony oT AOTOBOPH ¢ KIHMEHTH (B CHJA 3a TO/IMIIHM TICPUOMM, 3aII04BAIM HA WK ciel | sHyapu
2018);

¢ Himenennme ma MCC 7 Otuer 3a napRaHNTe NOTolM - MHHLMaTHBA 3a onoBecTABaHe (B CHa 3a
FOMMILIHH NIEPHOH, 3alIOYBAILY Ha HIH cier 1 anyapu 2017);

* Msmenmenne na MCC 12 lanbun Bbpxy Aoxona ~ IIpusHaBaHe Ha akTHBH 10 OTCPOUEHH AAHBITH
33 Hepealu3HpaHH 3ary0u (B CHJIA 3a FO/IHIIIHA [IEPHO/IM, 3aTI04BaNTH Ha WK ciel | aHyapu 2017).

» Mimenenne na MCC 40 HnBecTHnnonnE HMOTH — IIpexBEpisHe Ha WHBECTHIMOHHH HMOTH (B
CHJIA 3a TOJAMIIHH NEPHOAH, 3AN0YBAINA HA WK ciie 1 auyapu 2018),

¢ Himenenna nHa pazauunn craagapti Jlogo6penas Ha MCP®O (unxba 2014-2016)<,
HNPOM3THYAIMM OT FOJWILHHA MpoeKT 3a mopobpenmsa Ha MC@O (MCPO 1, MCDO 12 uw MCC 28)
OCHOBHO C I€71 OTCTpaHABAHE HA TIPOTHBOPEUHS M M3ACHABAHE HAa (GOPMYAMPOBKH (H3MEHEHHATA HA
MC®O 12 ca npunoXHMM 32 TONHIUHM IICPHOJM, 3afodyBamiM Ha Wid cnen | sauyapu 2017, a
mameHenuara Ha MC@O 1 u MCC 28 ca mpMiokuMu 3a TOAHINHKE NEPHOAH, 3aN0HBAll[H Ha HIIH
caen 1 anyapu 2018),
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@ 4ACK AnimepHamuea

IMPRJIOKEHNA KBEM TrOAUIIHNUA ®PHHAHCOB OTYET
32 TOAHHATA, IPHKMIOYBaa Ha 31 xexemepn 2016

CueToBoaHN NOJHTHKH, HIPOABIKENHE

Hoeu cmandapmu u usmenenun na coujecmgyeawu cmanoapmu, uzoadenu om CMCC, koumo ece
ouqe ne ca npuemu om EC, npodviowenue

e KPMC®O 22 Caeaks B 9y:KAeCTPaHH2 BAJYTA M ABAHCOBH ILIAIAHNHA (B CHIA 33 TOAMIIHH
[IEpHOIN, 3aMoYBallly Ha UK cnel 1 auyapm 2018).

@oHaLT OYaKBa IPHEMAHETO Ha TE3W HOBH CTAHJAPTH M H3MEHEHHS Ha CHIISCTRYRAIH CTAHHNAPTH fa HE
OK2Ke CBbINEeCTBEH edekT BBpXy (HHaHCOBHA oTveT Ha DoHIA B TMEPHOAA HA IThPROHAYAIHOTO HM
TIpHJIATaHe.

OTunTaHeTO Ha X€HKHpaHETO, OTHACAIIO ce A0 MopTdeiinM oT GHMHAHCOBH AKTHBHM M TACHEH, YHHMTO
NIPHHLMITM He ca ipHeTH ot EC, e Bce olne HeperymupaHo.

Cnopen npenenxata Ha Jpy>¥eCTROTO, NPHIAraHETO Ha OTYMTAHE HA XCIDKHPAHETO 3a NOpTdeinn OT
¢dvBaHCOBH akTUBH M macHBH cbrijacno MCC 39: ®nmapscoBm mucTpyMeHnTH: Ilpnimasame H
oneHHBANe, HAMA Jla OKaXE CBUISCTBEH e(eKT BBpXy (DHHAHCOBHA OTYET, aKO C& NPHIOKH KbM
OTYETHATA JaTa.

HHBCCTHHHOHIHI CTPATErHA

Wnpectunvonnata crparerusa Ha JICK AntepHaTnBa nmpefBHxia WHBECTHpaHEe Ha akTHBHTC Ha Monpa
TIpH IIPMAAraHE Ha KOHCEPBAaTHBHA MHBECTHULIMOHHA CTPATErts, ¢ IIeN Ja C& OCHT'YPH NPSARMAHM DAacTexk
Ha LieHaTa Ha Asnorete Ha Monna npu Manku dumykTyamm.

OcHoeuuTe HHBecTHIMOHHH nemn Ha JICK AsnrepHatvBa ca, KakTo cienpa (IIpCACTABEHH B CIIEAHHSA
TIPHOPHTET):

®  3ara3BaHe Ha CTOMHOCTTA HA HHBECTHLIMUTE Ha NMPHATCKATCIINTE Ha [JJIOBE OT CDOH,E[a;
® QCHIypsiBaHC Ha MakKCHMaJTHa THKEHIHOCT Ha HHBCCTHIHHTC Ha IIPHTEXATEIIATE HA ASJIOBE,

® JOKOJKOTO ¢ CBBMCCTHMO C TOpPE{IOCOYMEHHTE MABC LCJIHM — HApacTBAHC Ha CTOHHOCTTa Ha
HHECCTHOHHTE Ha IIPHTCXKATCIIHMTC Ha IAJIOBC IIOCPEACTBOM pealH3IHpaHe OT donpga Ha Joxon
ChH3MEPHM C (PUIH Mo BE3MOXKHOCT Ha,unnmanam) HHBATa Ha JOXOOHOCT Ha ITapA4YHHA nasap, IIpH
MNeeEMaHe Ha MUHHMAJICH PHCK.

C orsex nocrurade Ha uHsecTHumoHHMTe nend Ha JICK AnrepHarnBa, YnpaBnaBamoTo ApyKecTBO
HHBeCTHpa HaOpaHHTe cpelcTBa Ha (PoOHAA MPEeHMYIIECTREHO BLB BUCOKOKAYECTBEHH MHCTPYMEHTH Ha
NapH4YHNA [Ia3ap, BIOTOBE B KPeIUTHH HHCTHTYLIMH (0aHKOBH AEMO3KTH) U B ALAIOBY LHEHHA Kumuxa. [To-
KOHKPETHO, aKTHBHTE Ha JlororopHusa MoHA ce HHBECTHPAT B CIICAHHUTE Ipynd GHHAHCOBH HHCTPYMEHTH
M B PaMKUTE Ha JOJYHNOCOUEHHTE MAKCHMAITHY TIPOLIEHTH:

1. O6mo ao 100 Ba cTo oT akTHBHTE Ha PoOHAA B!

a) IICHHU KHIDKA M HHCTPYMCHTH Ha MapH4HHA Ma3ap, eMHTHpaHH oT PemyOnuka Bearapua mnu apyra
IEpyKaBa WICHKA;

0) MHCTPYMEHTH Ha NIApHYHMA Na3ap H3BBH TE3M, THPryBaHU Ha PETYIHpPaH Ia3ap, aKo BBPXY eMUCHATA
WJIA €MUTEHTAa Ha Te3W MHCTPYMCHTH Ce OCHIICCTBSBA HAI30p ¢ IieJ 3alIMTa HA WHBCCTHTOPHTE MWW
CllecTABAHUATA, CMHTHPAHH HJIM TapaHTHpaHH OT LEHTpPanHH opraHd B PenyOnuka Beiarapms wm B
IpyTa AbpXkara wieHka, Beiarapckara HapopHa GaHKa, OT LeHTpanHa GaHka Ha Jpyra AbpkaBa YICHKa,
ot Emponeiickata uentpanHa 6anka, ot EBpomeiickns cpioz win or EBponejickaTa MHBECTHLIMOHHA
faHka, OT TpeTa Abp)Kapa, a B clydaWTe Ha ¢elepaJHa AbpPXKaBa - OT €JMH OT WICHOBETE Ha
denepanHaTa IBpkapa, OT NMyONHYHA MEXIyHapoHA OpraHM3allMd, B KOATO WICHYBa NIOHe eaHa
IBpicaBa WIeHKa;
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@ £CK AnmepHamusa

elp greup

NPUJIOXEHHUA KbM Tr'OIUINHUA PUHAHCOB OTUET
33 TOAMHATA, NpHKIIOuYBaa na 31 gexemspu 2016

HHBECTHIMOBHA crpaTerns, npoibJ/JiKeHHE

RB) LIEHHH KHM)KA H MHCTPYMEHTH Ha MapMYHMA Na3ap, EMMTHPAaHH MJIM TapaHTHpaHH OT Junara 1o 6. ,,6”
(6e3 Te3u mo 6. ,,a”) U NOMyCHATH [0 MM THPTYBAHH Ha perynupaH mazap mo i 73 or 3TIOH wmm
TBEPTYBAHH HA JpYT peryiHpaH nazap B Permybrmka beiarapus WM B Apyra Obpkapa WIeHKA, HITH
JIONyCHAaTH A0 THProBHs Ha O¢HIMaiIeH Mazap Ha GoraoBa Gopca HIM THPryBaHW Ha JIPYT peryjiHpaH
nazap B TpeTa AbpKaBa, KOHTO € BKIIOYEH B CMNHCHK, 0A0OpeH oT 3aMecTHMK-NpencenaTens, WIH €
npeaeuaeH B IIpapunara Ha Jlorosopuus @oHA;

') BIOTOBE B KPeJATHH WHCTHTYLIMH, TUIATHMH TIPH TMOMCKBaHE WM 3a KOHTO CBHIIECTBYBA ITIPAaBOTO Ja
6BAAT U3TETNIEHH MO BCAKO BpeMe, M ¢ JiaTa JO Tajexka He moeede oT 12 Mecena, NpH YCIOBHE ue
KPEJHUTHATA HHCTHTYLIMA € ChC cefanunie B Permybnuka benrapua win B Apyra AnpKaea WISHKA, a aKo €
ChC CelaIMINe B TpeTa AbPrKapa, NPH YCJIOBHE 4e CIa3Ba NpaBMiaTa M € o0eKT Ha HaAZ0p, KOWTO
3aMecTHHK-TIpeAiceIaTe/AT CMATA 32 EKBUBATTEHTHH Ha Te3M CHINIACHO NpasoTo Ha EBponeiickms cpioa.

2. Obmo ao 30 Ha cTo ot akTuBHTE Ha DoHaa B:

a) LIEHHH KHIDKA M MHCTPYMEHTH Ha TMIapHYHHA 11a3ap, EMHTHPaHH WIH rapaHTHpaHy OT PETHOHAIHH WIH
MecTHH opraHd Ha PenyOnmxa bbarapus, Ha Abhp)kapa qieHKa WIM HA TPETa JLPXKaBa, JOIYCHATH IO
HIIH ThpPryBaHH Ha perynupaH nazap no wi. 73 ot 3IIOH unu Thprysadu Ha Apyr perynMpas nasap B
Perrybnuka Brarapus Wi B Apyra AbPXKaa WIeHKa, WIH ACIYCHATH A0 ThProBHA Ha O¢MLMATIEH Ma3ap
Ha ongoea Gopca WM TEPryBaHM Ha APYT peryjMpaH Na3ap B TPETA ABLPXKABA, KOMTO € BKIIOYEH B
cIMcEK, opobpen oT 3aMecTHHK-TIpeceAaTeNns, WK € npeasuied B [Ipasunara na Joroeopnnsa ®oun;

©) MHCTPYMEHTH Ha NapHYHHA [1a3ap, EMUTHPAHH WIH TapaHTHPaH! OT PETHOHAIHN MIIH MECTHH OpraHH
Ha Penybrinka Benrapus wim Ha IbpokaBa WieHKA, M3BBH TE3H, THPryBaHM HA peryjMpaH ma3ap, ako
BHPXY €MHMCHATa WIM EMHTEHTAa Ha Te3H HHCTPYMEHTH ce OCBIUECTBABA HAA30p ¢ LGN 3aluMTa HA
MHBECTHTOPHTE WIH CIIECTABAHUATA;

3. KopnopaTHBHM O6JMralMy B APYrH ABJITOBA OEHHH KHIDKA H HHCTPYMEHTH Ha IIApHYHMSA I1a3ap M3B5H
Te3d mo T. | ¥ T. 2, AONYCHATH A0 WIM THPrYBaHW Ha peryiMpaH maszap no @i 73 or 3I[1OH win
TBHPTYBAHH HA APYT peryivpad nasap s Permy6nuka beiarapus — 1o 20 Ha cTo ot akTHBHTE Ha DOHAA;

4. KOpIOpaTHBHH OG/IMraliy H JPYrM ABJITOBH LIEHHH KHIKA M HHCTPYMEHTH Ha MapUYHHA I1a3ap H3BEH
Te3u no T. 1 U T. 2, fomycHaTH AC THProBHA WIM THPIYBaHH HAa peryiupad nasap no ui. 73 or 311OU
WK ThPryBaHM Ha OPyT PeryliHpaH Na3ap B Abp:KaBa 4YieHka, pasiuyHa oT Penybnuka Beiarapua, win
JOIYCHATH J0 THprosus Ha oQHIMalcH Nasap Ha GoHIoBa Gopca WM THPTYBaHM Ha JIPYT PETY/IMpaH
1a3ap B TpeTa AbprkaBa, ChIVIACHO CIMCEK, 0JI00peH OT 3aMeCTHHK-TIpeJCENATeNs, HIIH € TIPEABHICH B
npaemnara Ha Jlorosopaug @oHA — Ao 20 Ha cTo OT akTHBHTe Ha DPoHNa;

5. no 10 ma cro ot akTHBHTe Ha QoHIa — B AAI0OBE HA APYTH KOJIEKTHBHH HHBECTHLIMOHHH CXEMH H
JpyrA HpeAnpHATHS 3a KOJCKTMRHO MHBECTHpaHE, KOUTO OTrOBAapAT HAa YCNOBHATA Ha 4. 4, an. | ot
3AKWUCIIIKY, HezaBHCHMO OT TOBa Jalli ¢a ChC CEAAlIMINEe B AbpiKaBa WICHKA, KaTo ApPYTHTe
TPEANPHATAA 3a KOMEKTHRHO HHBECTHPaHE TPAOBA Jla OTTOBAapAT Ha ycsloeMaTa no 4. 3§, an. 1, T. 5, 6.
a7 3JKUCITIIKY, u mpu ycnoBHe 4Ye CBITIACHO YYpPENWTENHMTE aKTOBE HJIM IPABWIATa HA TE3M
KOJIEKTMBHA HHBECTHIMOHHM CX€MH WJIH INPERNpPHATHA 3a KOJIEKTHBHO HHBECTHPAHE TE€ MOTaT Ja
HHBECTHPAT:

a) caMo0 B JBJITOBH [IEHHH KHIDKA H HHCTPYMEHTH Ha NMapU4HMA 1as3ap U

©) obmio He moeeve oT 10 Ha CTO OT akTHBUTE CH B APYTH KOJICKTHBHHU MHBECTHIHOHHH CXCMH MM B
ZPYTH NPEANpPUITH 38 KOJIEKTUBHO HHBECTHPAHe B ABJITOBH LICHHH KHIDKA H HHCTPYMEHTH Ha NapH9HHsA
nazap;
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@ ACK AsrneprarnuBa

MNMPUIOXKEHUA KbM IF'OJAUIITHHASE ®UHAHCOB OTUET
3a roJHHATa, NPHKJIIOUBalna Ha 31 gexemepn 2016

HaBecTANHOAYA CTPaTerns, APoIbKeHEE

6. HACKOPO M3/1aJICH! NPEXBBPIIEMH ABITOBH IIEHHA KHEDKA, aKO YCIOBHMATA HA €MHCHATA BKIIOUBAT
NoEMaHe Ha 3aJbL/DKEHME Jla ¢ HCKa JoNyckaHe M B CPOK, He NO-ABJIBI OT eAHA FOAMHA OT M3aBaHETO
uM, Ja 6BAaT AOMycHaTHM JI0 ThPrOBHA Ha ,bwarapcka douugosa Gopca - Codua™ A, Ha apyr
odunpaneH nazap Ha GoH0Ba Gopca HIIH JIPYT peryimpaH nasap, GyHKUHMOHHPAIL PEOOBHO, NPHIHAT H
nybnM4HO AOCTBIIEH, KOMTO € BKNIOWEH B CIHCHK, O00pen OT 3aMecTHHK-penceAaTens HIH €
npeaeuacH B Ilpasunara Ha Jorosopuusa ®oun - 1o 20 Ha ¢To oT akTuBKTe HA DoHAa;

7. Obmo ao 20 Ha cto oT akTHBHTe Ha (DOHNA B MHCTPYMEHTH HA NAPHYHHMA [a3ap M3EBBH TE3H,
TbPryBaHH Ha peTyiaHMpaH INasap, ako BBPXY €MHCHATAa WIH EGMHTCHTA Ha Te3W HHCTDPYMEHTH ce
OCBIECTBABA HA30D C LISl 3allliTa Ha MHBECTHTOPHTE WIH CIICCTARAHHMATA M OTTOBAPALIM HA CNEJHUTE

YCIOBHS:

a) EMHMTHpPaHH WIH TapaHTHPaHH €a OT JIHIE, BBPXY KOGTO €€ OCHINECTBABA IPYACHIMATIEH HANZOD
CEIVIACHO KPHTEPHH, ONpEAesieHH OT NpaBoTe Ha IIBponefickua cBIo3, HNM OT JIMOE, KOETO Cla3Ba
NpaBuna, NPHETH OT CHOTBETHHSA KOMIETEHTEH OpraH, KOHTO ca IOHe TOJIKOBAa CTPOTH, KOJIKOTO Cca
H3HCKBAHHATR, ONPEACNASHM OT NpasoTo Ha Erponelickns crios;

6) u3naneHH ca OT EMHTEHTH, Pa3yIMYHM OT Te3H No GYKBH ,,2”°, ,,6” u ,,8” Ha T. 9 or an. 1 Ha . 38 or
SAKHUCIIKH, oTroBapsiy Ha KpUTEpHH, 0A00pEHHA 0T 3aMeCTHHK-TIpeceNaTe s, rapaHTHpallH, Ye:

aa) MHBECTUIIMHTE B Te3M WHCTPYMEHTH ca OOCKT Ha 3alUMTa HA HHBECTUTOPHTE, EKBHBAJIEHTHa Ha
3alUMTaTa, Ha KOATO MOANEXAT HHBeCTHIMMTE Mo OykeM ,a”, ,,0” W ,B” Ha i, 38, am. 1, T. 9
SAKMCOIIKY;

66) eMHTEHTBT € OPYXKECTBO, HHITO KallMTal M PE3EPBM ca B pasMEp He MO-MalKO OT JIeBOBATA
paeHocToiHoCT Ha 10 000 000 empo, koeTo npexncraBd # MyONMKyBa FOJWINHM (DHHAHCOBW OTYETH B
CROTBETCTBHE ¢ HerBbpTa AupekTHBa Ha ChBera or 25 1omm 1978 r., npuera Ha ocHoBanme un, 54, § 3,
Gykra ,5k” or Jororopa OTHOCHO TOJMIIIHHTE CUCTOBOAHE OTHETH HA HAKOHW BHJOBE JPYXKECTBA
(78/660/EHO) umu ¢ Pernament (EQ) No 1606/2002 Ha Epponefickua napiament W Ha CobBera or 19
1onm 2002 r. 3a npuaraneTo Ha MexIyHapOTHUTE CHETOBOHM CTAHAPTH, H € JIHLE, KOeTO (uHaHCHpa
Tpylla OT ApYXKECTBa, B KOATO yJacTBAT €AHO HIH HAKOJKO JPYXKECTBa, IIPHETH 3a THProBHA Ha
PETY/IMpaH Ia3ap, WIH JMLE, KOeTo (MHAHCHpa APYXKECTEa 32 CEKIOPHTHM3alluA, BH3MOJN3BAINM CE OT
GaHKOBa JIMHUA 33 OCHI'YpABaHE Ha JIMKBUTHOCT.

8. nepHBaTHBHY (HMHAHCOBHM HHCTPYMEHTH BBPXY ABJITORH LEHHH KHWKA U JIPYTH HHCTPYMEHTH, B KOMTO
QonpeT MOXKE Jna HMHBecTHpa cbhriacHo Ilpasmnara ¢, W/HNH BaJlyTHM KYPCORE€ H/HIH JMXBEHH
NPOLIEHTH, BKIIOYHTE/IHO €KBUBAJICHTHH Ha TAX HHCTPYMEHTH, 3aBJDKCHHATA IT0 KOHMTO MOraT 1a 6Laat
H3IIBJIHEHH Ype3 NApHHHO IJTallaHe, JOMYCHATH 1O ThPTOBHA HIIH THPIyBaHH HA PETYJTHpaH nasap no 4.
73 or 3[1®H win Teprysany Ha ApYr peryaupad nasap B PenyGiuka Brarapus iy B AspKaBa WICHKA,
KaKTO M JIOMYCHAaTH A0 THProBuA Ha ouLuaneH nazap Ha (oHaoBa Gopca WIM THPryBaHM Ha JPYT
perylHpaH Iasap B TpeTa IbpikaBa, CHIVIACHO CHMCHK, 0a00peH or 3aMecTHHK-IIpeacenaTeNs, WM e
npeasuaeH B IlpaBunata Ha Jlorosopeusa ®oHA, WWIM ACPHBATUBHM (PMHAHCOBH HMHCTPYMEHTH,
THPTYBAHH HA M3BBHOOPCOEM IMazapH, OTTOBapAIM Ha ycaoBuaTa no wi. 38, an. 1, r. 8 3AKHCAIIKH -
o 10 Ha cTo oT akTHBHTe Ha PoHJA;

9. apyrm, gomycTHMH cbriacHO 9. 38, an. 1 3IKHCAIIKH aRnroBH HeHHH KHH)KAa M HHCTPYMEHTH HA
napuvHiA nasap — Ao 10 Ha cto ot aktueuTe Ha PoHpA,

10. npyTH NBATORH NEHHM KHMKA M HHCTPYMEHTH HA TAPWYHMA T1azap, H3BBH MOCOYSHHTE B T. 1-9,
BKTIOUMTESTHO TAKMBA, KOMTO He ca AONYCHATH A0 W/HWITH TBPTyBaHM HA PeryJHMpaH Mas3ap, KAKTO H
(¢MHaHCOBM WHJAEKCH, JTHMXBEHH NPOLEHTH, BAYTA H BATYTHH KypcoBe, KOKOJKOTO € pa3pellieHO OT
3axoHa — Ao 10 Ha cTo ot akTuRHTe Ha PoHAa.
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»
@ ACK Anmepramusa
olp group
NPAJTOXEHUA KBEM I'OTAMIHNA ©PUHAHCOB OTUET
3a rOANHATA, IPHUKIIOYBaMa Ha 31 gexemupu 2016
HaBecTHUHOAHA CTPATEr A, NpoALILKEeHHE

JlorosopauaT MoHA He MOXKE Ja UMa NIPAKa WM HENpsKa eKCIIOIUIMA B aKLHH UM APYTH JISHHH KHIDKA,
KOHMTO /IaBaT INpaBo0 3a NpuAoOMBAaHE HAa aKUMM, BKIIOUHTENHO TNOCPEACTEOM JCPHBATH HIH
KOHBEPTHPYEMH OCJIHIaLMH.,

Horoeopuusr @oHA MOXe Jla ApHIOOHBA IepHBATHBHM HHCTPYMEHTH 110 T. 8 caMO ¢ HEJT Xe/KHpaHe.
Horosopauar ®oHI He Moke a npuaoGHBa NeHHH (61arOpOJIHH) METAJIM M CePTHOHKATH BLPXY TAX.

I[OFOBOPHHHT CDOH,[I MOKE€ Oa ABPKH OONBJIHWUTCIHH JTHKBHAHM AKTHBH 110X (bopma'ra Ha NapW4YHH
CpeACTEa Ha Kaca.

IMapaunu cpegersa

B xunaou nesa 2016 % ot odmara 2015 % orobmara
cToiiHOCT HA CTOHHOCT HA

AKTHEHTE AKTHBHTE

Bescpounn 6aHKOBH BIIOTOEE, E JIEBa 1596 17.16 2084 19.86
O6mo 1596 17.16 2084 19.86

bescpounure Gankosu Bnoroere keM 31 pmekemepu 2016 r. u 2015 r. BRIOWBAT pa3zriaILaTeIHUTE
cmerku Ha Qoxpa.

Hsma 6nokupany cyMu M IpyT# OTpaHuYenus 32 NOJ3BaHe HAa NApUYHATE cpeAcTRa Ha GoH/a.

Jdenosurn
B xunnou nesa 2016 % ot oGuiaTa 2015 % ot obmaTa
CTOMHOCT Ha CTOHNOCT Ha
AKTHEHTC AKTHBHTE
Cpounyd (aHKOBH BIIOTOBE, B JIEBA, B T.4.: 6118 65.77 4 663 44.43
¢ ocmamsuen cpok do 3 meceya + 813 51.74 2758 26.28
¢ ocmamvyien cpox hac 3 mMeceya 1305 14.03 1905 18.15
Cpouny GaHKOBM BIIOTORE, B €BPO, B T.4.. 1 587 17.07 3051 29.07
¢ ocmamvyen cpok 00 3 meceya 1088 11.70 28355 27.20
¢ ocmamvyer cpox Hao 3 meceya 499 5.37 196 1.87
O6mo 7705 82.84 7714 73.50

lIapn H NApAYHH €CKBHABAJICHTH B 0TUCTA 33 NAPDHYHATE NOTOLH

ITapuusnTe cpeAcTBa M MApUYHATE SKBHBAJIEHTH 3a [IE/IMTE Ha OTHETA 34 NAPUYHKTE [IOTOLM CE ChCTOAT
OT CJEIHHUTE CAIAA;

B xunaou nesa 2016 % ot obmara 2015 % ot ofmaTa

CTOHHOCT Ha eToHMOCT HA

AKTHBHTE AKTHBHTE

Bescpounn 6aHKOBH BIIOTOBE, B JIEBa 1596 17.16 2084 19.86

Cpounn GaHKOBH BIOTOBE C OPUTHMHAIICH CPOK 3 3357 36.09 1401 13.35
Mecella, B JIeka

Cpoyny 0aHKOBH BIOTOBE ¢ OPHITHHAICH CPOK 3 297 319 1381 13.16
Mecella, B eBpO

O6uo 5250 56.44 4 866 46.37
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10.

11.

@} ACK Anmepramues
ofp grovp

NPHMUIOKEHMS KbM 'OAUIIHUA ®HHAHCOB OTUET

3a roJiMHaTa, NpHKIYBaIa Ha 31 nekeMBpn 2016

PHHAHCOBH AKTHBH 32 ThPryBaHe

B xunaou nesa

JAnoBe HA KOJMEKTHBHH MHECCTHLIHOHHH CXEMH,
JIEHOMHMHHPAHH B JICRA

JAN0Be Ha KONEKTHBHM HHBECTHLIMOHHY CXEMHY,
JCHOMHUHWDAHH B JIEBA

Oburo

Texynid 3aqbKenns

B xunaou nesa

3agn/DKeHHA KbM YTIPaBIABAINIOTO APYXECTRO M DaHKaTa -
IEMO3HTap

Obuo

Jdanose B 00pbIIEenHe
bpoii dsnoase
Creronnne xsm 01 aayapn

EMuTHpaHu IsioBe mpes nepHoja
O0paTHo M3KYIIEHH [AJIOBE Ipes nepHoa

2016 % ot o0maTa 2015 % ot ofmara
CTOHHOCT HA cTolHOCT Ha
AKTHBHTE AKTHBHTE
- - 501 4.77
= - 196 1.87
- - - 697 6.64
2016 2015

1 3
| 3

2016 2015

10107 779 9 571 540

3306218 6 483 598

(4 460 824) (5 947 359)

8953173 10 107 779

CreronnMe KM 31 pexkeMBpH

Crrnacno obsBeHaTa TIONMTHKA 33 ONpPENENSHE HAa HETHATA CTOHHOCT HA aKTHBHTe Ha (DoHIA
(mpunoxenue 3), HeTHaTa cToiHOCT Ha 1 man xbMm 31.12.2016 r. € paBHa na 1,.03876 nn.

Pasxonn 3a BHHIDHA YCAYTH

B xunaou nega

Brn3narpaxienue Ha YTIPaBIfsBaIIOTO APYKECTRO 38 YIIPABICHHE

Ha AelinocTTa Ha Ponpa

Br3HarpaxaeHHe Ha OaHKaTa - NEMO3UTAD 3a JIEMO3HUTAPHY YCITyrH

0O6mo

2016 2015
11 39

4 5

15 44

lopgumnboTo BE3HarpaxcaeHve 3a 2016 Ha Ynpasngpamoro apyxectso e 0.11% ot cpexsara rogumua
CTOMHOCT Ha HeTHHTe akTHBH Ha Donaa. (2015 r.: 0.38%)
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13.

@ LCK AsimepHarmusa

IIPHJIOXKEHNUA KbM TrOTHINHWUA PUHAHCOB OTUYET
3a TORMHATA, NpUKIYBaa Ha 31 gexemepn 2016

OnoeecTnBaHe Ha CBHP3aHA JIHLA

A ,,/ICK Arrepratrea” e 060co6eHO MMymECTBO 663 OpraHy Ha YIIpaBIeHHE M HErOBOTO YTIPARIEHHE
C€ OCHILECTRsEA OT ¥ paBiApamo apyxectso ,,JICK Vnpagnenue Ha aktuen” AJl,

Axnyonepu Ha ,,JICK Vipasnenue Ha aktuen” AJl ca:
» banxa JICK” EAJ], yact ot OTII I'pyn — 66%;

¢ ,,OTII ®onn Menmnmxmert” JIta., gact or OTII Fpyn — 34%.

»ACK Ynparnenue na axtueu” AJ e koHTpomupano ot ,,banka JICK” EAJ u Henpsako ot OTII Bank,
Yurapua (OTII Bank e enuommien coGCTBCHHK Ha kanWTana Ha ,banka JICK” EAJD). Jdpyruar
aKIMOHEP B YNpas/aBaoTo apyxkectsoto - OTII . donn MennmpkMsHT” JITa. € ChIllo KOHTPONHPAHO
ot OTII Bank. Cbp3anmy muna ca M BCHUKH JPYTU APYXECTBa oT Tpynarta Ha OTII Bauk.

Knm 31 nexemspu na 2016 u Ha 2015 r. ceppsanure mmua ¢ ,,JICK Vipasnenue Ha akTHBY” Al ue
npuTexkasar Asnoee Ha Donpga.

Ilpes 2016 r. 1 2015 r. He ca H3BBPIIBAHM COCIKH C AsnoBe Ha MoH/Ta Ha "WIEHOBETE HA CHEETHTE Ha
“/JCK Vnpasnenne Ha aktuer” AJl # cBbpsaHHTe mLa ¢ JlpyxecTsoTO.

KBM xpas nHa 2016 r. He ca HHBecTHpanM cpeacrtsa Ha 1@ ,.JICK AntepHatnea™ B IpyTH KOJEKTHEHH
HWHRECTHLUHOHHH CXEMH, YTIPARJIABAHM OT YNPaBIABAMIOTO APYKeCTRO Ha QOH/IA KaKTO CIICBA;

2016 2015

(xnu. 1B.) (xam nB.)
A® ,,ACK ®onp Ha [Tapuanua nmazap™ - 501
JD JOCK $onn Ha [Napmunmd maszap B espo™ - 196

OnogecTsiBaRe HA HOJHTHKAT2 N0 YNPABJCHAE HA PACKA
Ocnoena pamxa

Horosopen ¢onn ,JACK AnrepHaTHBa” € ¢ HMCBK pHCKOB npodun. ©OHIET MHBEcTHpa
MPEHMYILECTBEHO B HHCTPYMEHTH HA MApPHU4HMA I1a3ap, BIOTOBE B KPCAHWTHH WHCTHTYLHM H JLJIFOBH
LCHHH KHka. PasmpeneneHweTro Ha HHBECTHLWMMTE IO THIOBE (PHMHAHCOBM WHCTPYMEHTH ce
OCBIICCTRABA CHIVIACHO MHBECTHLMOHHATA TONMTHK2 Ha POHJAa OT MOPTQPONHO MEHWIKLpHTE. B
pe3ynTaT Ha eCTCCTBOTO, XapaKTEpHCTHKATa M HHBCCTHLMOHHara AeitHoct Ha MoHja, BloxeHWTe
CpeAcTBa Ca M3/M0MCHH HA PHCKOBE, CBBP3aHU ¢ (PHHAHCOBHTE WHCTPYMEHTH H NA3apHTE, B KOHTO ce
HHBECTHpA.

OCHOBHHTE PHCKORE Ca:
*  [a3sapeH pHCK
®  JHKBHJEH PHCK
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13.

=
& 4cK pnmepramuza

MPUIOXKEHHAA KBM rOMUITHUA ®HHAHCOB OTUET
3a rOAVHATA, NPpHKTOYBala Ha 31 gekemBpn 2016

OnoBecraeane HA HIOJHTHAKATA IO YopaB/icHHE HA PACKA, NIPOABIZKEeHAE

Ocnoera pamxa, npodvadicenie

®  KpEIHTEH PUCK

®  OnepalHOHEH PUCK
IMonurukara 3a ympasieHHe Ha pucka Ha OHIA WMa 3a IEN Ja OCHTYPABA ESKEIHEBHOTO ClEEHE M
OLeHKa Ha PHCKOBHTE (DaKTOpW, OKa3Ballli BIMAHME BhPXY akTHBHTe Ha (oOHOa W Ja orpandun u
MHHHMM3HPA BB3MOXHITE HETATHBHU eeKTH BBPXY AeifHocTTa Ha Ponpa. Cucremara 3a ynpabieHHe
Ha pucka Ha (POHJA c¢ OCHORABA Ha IICNIEBO-H3rPAfeHa OPraHM3allHOHHA CTPYKTYpPa B YTIPaBJIABALIOTO
Apyxectso H IlpaBwna 3a OLlEHKA H YNpaRNICHHE Ha PUCKA Ha JIOTOBOPHUTE OHIOBE, OPraHU3UPAHHU OT
Hero. Ilpasunara pernamMeHTHpaT MeTomuTe 32 MASHTH(HIMPAaHE, aHANIM3 ¥ M3MEPBAHE HAa PHCKOBETE,
ONPENENAT JUMHTH M KOHTPOIHHM MEXAHM3MHM, Ne(UHHpAaT HMBA HAa OTTOBOPHOCTM M R3¢MaHe Ha
PeINeHHA OT CTpaHa Ha YTIpaBIsBaNIOTO APYIKECTBO:

¢  VOpaBHTENIEH CHRET
* HManbnxuTeneH qUpeKTop
®  Puck MeHuxbp/OTaEn ,, Yipaeneuue Ha Pucka”

OCHOBHHTE LIE/TM HA MHBECTHIIMOHHATA TIONKTHKA Ha Jlorosopuus douf ca:

g HapaCTBaHe CTOHHOCTTA Ha MHBCCTHIIMHTE Ha NMPHUTEXKATCIMTS Ha NAJI0BE BhB (DOHIIH, IIOCPEeaCTROM
pcajln3npane Ha MaKCHMANCH BB3IMOMKEH A0XO/ IIPH MoeMaHe Ha HHCEK puck;

* OcwurypsBaHe Ha TMKBHAHOCT — MOJUbPIKAHE HA THKEHAHA aKTHBH B PAMKUTE Ha OTPAaHMYUCHHATA 32
HHBCCTHpate oT [loropoprus (OHZ, NpenBUAEHM IO 3aKOH W HIH mocouenu B IlpocmekTa Ha
Horopopuus ¢onz, KOMTO Aa OCHIypSRAT HOPMAIHOTO GYHKIHOHHWpaHe Ha PoH/IA O OTHOILEHHME Ha
3aAB/UKHTEIIHOTO 06paTHO H3KYITyBaHe Ha JJIOBe B ONpE/E/ICHHTE CPOKOBE M pasnpenclicHHE Ha
neuanGara cpesl MHBECTHTOPHTE.

Benuxu ¢ubancoeM HHCTPYMEHTH HOCAT pHCK oT 3aryGa. Tosu puck ce ympapissa MOCPECTROM
BHUMATe/IeH noabop Ha (MHAHCOBMTE MHCTPYMEHTH CHITIACHO OMPEAECHH JMMHTH. MakCHMaiHHAT
PHCK 3a (PHHAHCOBHTE MHCTPYMEHTH CE ONpeliena OT CIpaBeljiHBaTA MM CTOHMHOCT. BeHuku Na3apHU
no3sHNMH Ha @onnaa M pACKOBETE, CRBP3aHH C TAX Ce CAeAdT Ha THeBHa Oaza. B OITBNHCHME ce M3rOTBAT
M MECEYHH OTYETH, KOMTO C€ NpEeAcTaBAT 3a pasriexkgaHe Ha YC u oraen ,,ChoTBeTcTBHE” Ha
VpaBngBamioTo JpYKECTRO.

ITasapen puck

[NazapHusT PHCK € PHCKBT OT HACTHNBAaHE HA OBACIIH MPOMEHH B IA3apHHTE YCIOBHA (KATO JIMXBEHH
NPOLIEHTH, BaJlyTHM KYpCOBe, LEHM Ha KAalHWTalOBH HHCTPYMEHTH (LISHOBH PHMCK) M KpeAuT cIpen),
KOMTO MOTAT A2 HAMAIAT Ma3sapHaTa CTOHHOCT Ha MHAHCOBUTE aKTHBH H CHOTBETHO HETHHUTE TIPHXO/H
OT JieHHOCTTA,

YnparnsBamioTo JpyxECTRO YTIpaBIaBa HHBcCTHLHNTE Ha DOHMA, OTYMTANKY NMPOMEHAIIUTE Ce MazapHH
ycnosus. LenTa Ipu ynpaBIeHHETO Ha NasapHHS PHCK € KOHTPOJ Ha pasyMHa / IPHEMIIHBA PHCKOBa
€KCIIO3MIHA C OIJIefl ONTHMH3HPaHe Ha AOXOAHOCTTA.

[TasapauaT puck, Ha koiiTo e u3noxen QOHILT, ce CICAH Ha exenueBHa Gasa. HHCTpyMeHTHTE, B KOMTO
HHBectpa @PoHART, ce mMoAdHpaT Taka, Y€ MHRECTMIHOHHHAT Noprdeiin aAa 6BIe MakcHMamHO
AMBEpCHGHITMPAl M 3allIMTEH OT HeOIAroNpuUATAY JBIKEHAS HA JICHHTE Ha (DMHAHCOBUTE [1834PH, KaKTO
H OT CHINECTBEHA KCIIO3NLIMA KbM HHIHBHAYAJIEH Na3apeH CeKTOP/KOMIAHHA/CMHUCHSL.
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13.

@ ACK AnmepHarnuea

op graup

MMPHJIOKEHUA KBM rOAUIIHHAA ®PHHAHCOB OTUET
3a roJUHaTa, NpHKJIIoYBama Ha 31 nekemepn 2016

OnoBecTaBaHe HA NOJHTHKATA N0 YIpagB/leHHEC HA PHCKA, HIPDOIL/EKCHHE

Banymen puck

BanyTHHAT pHck BB3HHKBa NPH HHBECTHPAHE RBE (PUHAHCORM MHCTPYMEHTH, ACHOMHHHMPAHH B 4yXJa
BanyTa. CwrinacHo llpaBwnara za ynpaenenwe Ha pucka Ha MoHOa, TpPH HAJMYHC Ha AKTHBH
JEHOMHHHPAHH BBB B&TyTa pasIM4Ha OT €BpPO M JIEBa BANYTHHAT PHUCK & M3MEpBa UpEe3 HCTOpHYECKA
BOJIATHJIHOCT HA BAIYTHHA Kypc. Pasnpenenenuero o BamyTH Ha akTuBHTe Ha DoHna KM Kpas na 2016
u 2015 rogunHa e KakTo cneqBa:

2016 % o1 2015 % oT

obmara ofmara

cToifHOCT CTO#HOCT

Ha Ha

AKTHBHTE AKTHBHTE

OUHAHCOBH AaKTHBH, ACHOMHHMpPAHH B JI€Ba 7714 82.94 7248 69.06
@uHAHCOBH aKTHBH, TEHOMUHHDPAHH B 6BpO 1587 17.06 3247 30.94
Obule 9301 100.00 10 495 100.00

Juxsen puck

JInxsen puck e pUCKbBT OT 3aryba, gb/DKama ce Ha KoneGaHHA B OBACIINHTE MApH4HH MOTOIH HIH
CIpaBe/JIMBATA CTOHHOCT Ha (PUHAHCOBHTE MHCTPYMEHTH B PE3YJITaT Ha IPOMEHH B [Ta3apHHTE JIMXBEECHHU
npoiicHTH. KBM Jarata Ha M3roTBsHe Ha oTdeTa 33 (MHAHCOBOTO CheTodHMe Ha PoHma HaMa
JIMXBOTYBCTBHTCIHHE AKTUEH H IIACHBM,

Berukn npeaAOCTABCHH 6aHKXOBH BIIOTOBE ca C d:mccnpal-t JACXO0 M HE Ca HIIOKCHH Ha JIMXBEH PHCK.

Ilenosu puck

LleHoBHAT pHCK € PHCKBT OT CNaJ B CTOHHOCTTa Ha (MHAHCOR MHCTPYMEHT HJIH Ha Noptodeiina ot
(MHAHCOBH AKTHBH, JBJDKAIl CE HAa (PAKTOPH Pa3jIMUHH OT T€3H, BE3HHKBAIIH OT JIMXBSH HIH BALYTEH
puck. ToBa Morar na ca dakTopn crenM(HUYHO OTHACAIIW ce A0 AafeH HWHCTPYMEHT WIH HETOBHA
€MHTEHT, KaKTO0 W OT o0imo-azapHH (pakTopH, 3acATalllH BCHYKHM HHCTPYMEHTH TBPryBaHM Ha
CBHOTBETHHA Nazap (cucreMeH pHCK). LIGHOBMAT pPHCK BKMIOYRA M KpPEAMT CIpPEA PHCK, KOHTO
NpefcTaB/IABa PHCKBT OT CIaJ, B li€HaTa Ha ABJIOBMTE MHCTPYMEHTH MOpajd YBEIMYEHME Ha
H3HCKYyeMaTa pHCKOBa IpeMHs 32 KOHKPETEH 6MMTEHT WIH 00I0-T1a3apHO pasilupABaHe Ha KpeaUTHHTE
crpenose. Tnil kaTo BouykM GHHAHCOBH HHCTPyMeHTH Ha QOHzA ce OTYHTAT IO CIIPaBeUINBa CTOMHOCT,
BCHYKH IIPOMEHM B NAa3apHHUTE YCIOBHA peduIeKTHpAaT BBPXY HETHHTE NPHXOAM OT UHBECTHLMOHHA
aefiHocT. lleHOBMAT pHUCK ce YIpaBIsBa OCHOBHO, Ype3 CB3JaBAHCTO M IOASBPKAaHETO Ha
AuBepcHbuiMpan noprdein or uHerpymMeHTH. KM faTaTa Ha H3rOTBAHE HAa OTYETa 32 GHHAHCOBOTO
cbeToAHNe Ha PoHja HAMa aKTHBH, U3JI0KCHH Ha IICHOBH PHCK.

Kem 31.12.2015 r. @oHABT ¢ OpHTexkaBall akTHBHM, H3JIOkKeHM Ha IeHOBH puck-KHC. CwrimacHo
ITpaBunara 3a ynpaBicHHEe Ha pHCKa, MOJENET 33 M3MEPBAHE Ha IEHOBHA PHMCK Ha JIANOBETE Ha
KOJICKTHBHH WHBECTHLIHOHHH CXeMH B TniopTdeiina Ha ®oHna e 6a3HpaH Ha Moka3aTe/IM 3a HCTOpHHYECKa
BOJIATHJTHOCT, M3MEPEHA upes CTAHJAPTHO OTKIOHEHHE M EKCIIO3HLIHA:

20




@ ACK AnmepHarnusa

odp group

MMPIWIOKEHUS KEM 'OAUINHNAA PHHAHCOB OTUET
3a ro/INHATA, NPUKIoYBama Ha 31 aexemepn 2016

13. OnobBecTsiBaHe HA MOJHTHKATA K0 YIPABJIeHHE HA PHCKA, NPOIb/DKEHHE

Knm 31.12.2015 BAJIyTa CcToHHOCT % ot obmEaTa a
B xunaou nesa CTOHHOCT Ha {(Mece4Ho)
AKTHBHTE
Ja0Be Ha KOICKTHRIIH BGN 501 4.77% 0.01%
HHBECTHITHOHHHA CXEMH
Jsore Ha KOIEKTHBHI EUR 196 1.87% 0.02%
HMHBECTHITHOHHMA CXEMH
Kpeoumen puck

KpeaMTHHAT PHCK € BB3MONKHOCTIA OT HaMaliBaHE Ha CTOMHOCTTAa HA TO3MIMATA B ONpEAC]eH
(HHAHCOB MHCTPYMEHT NPH HEOYAKBAHM CHOMTHA OT KPEAMTCH XapakTep CBBpP3aHM C €MMTEHTHTC Ha
(MHAHCORH MHCTPYMEHTH, HacpeliHa cTpaHa no 60pcoBH M M3BBHOOPCOBH CAENKH, KAKTO H ABPXKABHTE,
B KOHTO T€ H3BBPIIBAT JeHHOCT.

IIpaBriaTa 3a OLIEHKA M YIpaBJeHHe Ha pucka Ha (Donjia pasrpaHHYaBaT CJIeJHHTE THIIOBE PHCK:

o Konmpazenmen puck - PACK OT HEH3ITBITHEHHE HA 3aJbJDKCHHATA OT HACPEIHATA CTpaHa Io
H3BBHOOPCOBH CHEIKH,

o Cemvamenm puck - Bp3MOXKHOCTTa DOHAA 12 HE NOAYYH HACPCIIHH MapH4YHH CPECTBA HIH
(hpMHAHCOBH MHCTPYMEHTH OT KOHTPareHT Ha /IaTaTa Ha CEThJIMEHT, CleJl KaTo TOH € M3IbIIHHI
3aIB/KEHHATA TI0 JaJIeHH CAEJIKH KBM TO3H KOHTpareHr.

o Husecmuyuonen KpedumeH puck - PUCKET OT HAMaJABAHE HA CTOWHOCTTA Ha MHBECTHUMATA B
JajieHa JBIATOBA LIEHHA KHHIrA MOPAAH KPeAWTHO chOUTHE IPH €MHTEHTA Ha TO3W MHCTPYMEHT.
Kpenuto cnbutve BiIIOUBA 0OSBABAHE B HECBHCTOATENHOCT, HEIUIATEXKOCIOCOOHOCT,
CBIIECTBEHA NPOMAHA B KAIMTA/IOBATa CTPYKTYPa, HAMAIABAHE HA KPEANTHMs PCHTHHT U 1D.

KpenursaTa eKCTIO3HIHSA KLM AATATA HA H3TOTBAHE HA OTHETA 32 (PMHAHCOBOTO CHCTOAHME, ¢ GopMHpaHa
oT o6uwara GaraHcoBa CTOHHOCT Ha PasIUIAMATEHHATE W ASTIO3HTHY CMETKH B Ganku:

B xunsiou nesa 2016 % ot obmaTa 2015 % ot ofmaTa
¢ToiHOCT HA CTOHHOCT Ha

AKTHBHTE AKTHBNTE

Tlapwunn cpencTea 1596 17.16 2084 19.86
Henosutn 7705 §2.84 7714 73.50
Q6o 9301 100.00 9 798 93.36

AHaT¥3 Ha KAYeCTBOTO HA NPEAOCTABEHMTe GAaHKOBM Biorose, Ha 0asa OlieHKaTa HA KPeJHUTHHTE
MHCTHTYLMH Ha pelTuHroata areHums ,,Ctanmapt e Ilyspc” (mpencrasenu no GpyTHa cToHHOCT) e
KaKTO clefBa:

2016 % oT ofmaTa 2015 % or obmaTa
CTOHHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBHTE

BaukoBu BaOTOBE
ot BBB+ 1o BBB-* 9301 100.00 6 747 64.29
or BB+ 1o BB- - - 3 051 29.07
O6mo 9301 100.00 9 798 93.36

Babenexcka; Bruouenu ca 610208e 8 KpeOQumuu UHCMUMYYUU, KOWNO He ce oyenasam om ,, Cmandapm end
Ifyvpe”, kamo e 63em pelimunzem uM om Opyeu azenyuu Py CbOMBEMHOMO NPUPAEHABANE HA CKARUMe:

* anozoee Ha cmotinocm 6,146 xun. ne. npu oyenxa om azenyus , Pumu” (20152.: 5,145 xun. 18.) u 3,155 xun. x6.
npu oyenica om ,, BAKP - Azenyus 3a kpedumen pesimunz” A (20152 1,602 xua. n8.)
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13.

@ LCK AnmepHamusa

MPHIOXKEHNSA KbM I'OJAHINHNA ®HHAHCOB OTHET
33 roAMHATA, NpHKIIouBama Ha 31 zexemepu 2016

OnoBecTARAHE HA MOJHTHKATA MO YOPABJICHHE HA PUCKA, TPOAbILKEHAE
Kpeoumen puck, npodvidcenue

KoM 31.12.2016 r. obmuar pasmep Ha GaHkoBuTe Baorone Ha ®oxaa B baHkara Jenozutap e 33.88% ot
HeroBuTe oGLIO AKTUEH, B T.u. pasiliamareinu cmeTkd — 17.16% u cpoyHH nenozuty — 16.72%.
CobraacHo 9i. 36 an. 1 ot 3JKACAIIKH: ,,JlenozHTapaAT He OTroBapi 3a 3a4b/UKCHHATA CH KbM CBOHTE
KpeAUTOPH ¢ aKTHBHTE Ha KOJCKTHRHATA MHBECTHIIHOHHA cxema”

Jursnoen puck

OGIMS NUKBHACGH PHCK ITIPEACTABIIABA PHCKST B onpeaencH moMedt QOHABT Ja HC pasmonara C
JIOCTATHYHO NHKBHAHH CPEACTBA 33 M3MLIHEHMETO HA CBOMTE 3a[b/KeHHA N0 06paTHO M3KYIIyBaHe Ha
JULIOBE, B PE3yITAT HA KOETO Ja BLIHAKHE HEJOCTHI H CE HATOXKU NPoAakOa HA AKTHRH WIM
TIIPMBIIMYAHE HA CPEACTBA NMPH HeOIAroNpUATHY Na3apHy yc/10BuA. JIAKBHIHMAT PHCK CHIIO Taka MOXKE
M & Bb3HMKHE KaTo CNEJCTBHEe OT HHMCKATa JMKBHAHOCT HA KANHTAJIOBHA Ma3ap, KakTO H IpH
HeoGM4aliHO TOJEMA TOpPBYKM 3a OOpaTHO M3KYNyBaHEe Ha [sJIOBE, KOHTO MOraT Jia AOBeaT A0
H3YEpIIBaHe HA TIAPMYHHUTE CPEACTBA Ha (DOHAR.

@OHOBT € UTEXKEH Ja MOAABPKA TaKaBa CTPYKTYpa Ha aKTMBHTE M NMACHBHTE, KOATO My NO3BOJIABa Aa
OCHIIECTBABA GE3IIPENITCTBEHO AEHHOCTTA CH KAaTO MOracAbBa CBOSBPEMEHHO 3BIDKCHHATA CH Ha
pasymua nena Ges Jla ce Hanara npubbpsana pasnponax6a Ha JOXOROHOCHH aKk1#BH. POHAET NpPHEIHYA
CpeAcTBA MOCPEACTBOM €MMCMA HA COOCTBEHH .ANOBC. VYNpPAaBICHHETO M TOAABPXKAHETO HA
JTMKBHMAHOCTTa Ha (MOHMA Ce OChHIIECTRABA OT YMPABJABAILOTO APYKECTBO, ChryacHo ,Jllpasuna 3a
NOAIbLPIKAKE M YTIpaBlieHye Ha JTHKBYAHOCTTA Ha IOTOBOPEH (JOHA Ha NapHYHWA Masap, OpraHK3MpaH H
ynpasnaean ot “JICK Yupaenesne Ha aktued” AJ[”. IlpikaTa OTTOBOPHOCT 32 YNPaBJIEHHETO H
NOXBPKAHETO HA JMKBMAHOCTTA € Ha OTAen “YNpaBieHHe Ha NOPTQeHnn”, a NMKBHJHMAT PHCK ce
cienu oT oT/en ,,YmpasieHde Ha pHcka”. 3a OTYETHOCTT2 HAa NHMKBHIHWTE CPEACTBA OTTOBapsA OTAEN
“CueTOBONCTRO”, 4 32 BETPEIIHHS KOHTPOI- OTAeN ,,CHOTBETCTRHE .

OCHOBHHTE NPHHIMITH, KOUTO YIIpaRJABAIOTO APYKECTBO ClieBa IPH NOUIBPRAHETO M YIIPABICHHCTO
Ha JTMKBMAHATE cpeacTsa Ha DoHA, ca KAKTO CIIC/IBa:

e cnasBaHe HA NPaBHJIATA, 3ANOKEHH BB BLTPEIIHHTE JOXyMeHTH Ha JloroBopuusi QOHI, KaKTo H
HM3MCKBAHUATA 33 JIMKBHMAHOCTTA, perfiaMEHTHPaHH BbLB BCHYKM 33aKOHOBH M TOJ/3aKOHOBH
HOpPMAaTHBHH aKTOBe, Kacaenu Jlorosoprus @oHz;

e IIOCTHraHe Ha ONTHMAHA JHBEPCHPHKALMS HA HHBECTUIMOHHUA TOpTdeiin;

® aHaIM3 W aAeKBATHO YIIpaBIeHHE Ha MapUIHHTE NOTOLH;

® IIaHHpaHe HA H3RBHPEAHHMTE OOCTOATEIICTRAE.

CuazBaHeTo Ha W3GPOCHHTE NO-rope NPHHIMIM MMa 34 Le]l OCHIYpABAHETO Ha 3allMTa Ha MpaBaTa
HHTEPECHTE Ha TIPHTE/KATENNTE Ha As1oBe Ha PoHna u U36AreaHeTo Ha MOTEHIIMANIHH IMKBH/HH KPH3H.

TTo-nomy ca npeacTaBeHH TaONUIM 3a NAACKHATA CTPYKTYPA 110 OCTATEHEH MATYPHUTET KEM 31.12.2016 .
n31.12.2015r.

K»Mm 31.12.2016 Jolm, Otlpo Orim O6mo
Iim Jolr.

B xunadu reea -

AKTHEH

(DWHAHCOBH AKTHBH 32 ThPTYBaHE

INapmaun cpeacTBa i 596 - - 1596

Jeno3zuTn 5389 512 1804 7705

06110 AKTHBYA 6 985 512 1804 9301

Texywyl 3aabIDKEHAA I - = 1

0G0 3aABJKEHAA 1 - . 1
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@ ACK AnmepHarnusa

MPHJIOKEHMSE KbM 'OJUIHHAA ®PHHAHCOB OTHET
32 FOAMHATA, DPHKJIOYBEAMA Ha 31 AeKeMBpH 2016

13. OnoBecTaBade HA MOJHTHKATA MO YRIPABJIeHHE HA PACKA, NPOIL/LKEHAS

Kum 31.12.2015 Jolm. Orljge Ot3m bes Obwo

Im lIo ir. MaTy-

pHTeT

B xunadu nesa
AxTHBH
(DUHAHCOBH AKTHBH 3@ THPTYBaHE - - - 697 697
[TapyaHH CpeACTEA 2084 - - - 2084
Henozurtn 4 337 1276 2101 - 7714
OG0 aKTHBH 6421 1276 2101 697 10 495
Texywn 3aasICKeHRA 3 = E - 3
0010 3B TKEHHA 3 - - - 3
Onepaynoren puck

OnepalMOHHUAT PHCK € PUCKBT OT JUPEKTHH WM HHAMPEKTHA 3ary6u, B pe3yNTaT Ha 4OBCILKHA TPELIKH,
TIPOITYCKH B CHCTEMHTE, HETOAXOAAM [POLE/YPH H KOHTPOJ HIH 3ary0u, Jh/DKAIH 6 HA BBHINHATA
cpena ,BKTIOUHTENHO H Ha TpaBeH puck. OnepallMOHHHAT PHCK MOXC 12 OB/le PHCK OT OMNEpaliH, pHCK
OT HH(OPMALMOHHATE CUCTEMH, PHCK OT YOBEIUKH PECYPCH, PHCK Ha oOkphiKaBamaTa cpesia.

OneparoHHUAT PHCK, 06CKT Ha koiro ¢ (QOHALT, NMPOM3NH3A OT ONCPALMOHHMA PHUCK, CBHP3H C
OpraHM3aLMATa M ACHHOCTTA Ha YTpaB/IsBallioTO ApYyKEeCTBO. B Ta3d BpB3Ka, ONEPALIAOHHMSAT PHCK Ce
ceaM Ba HUBO YTIpaBnaBamio APYKECTBO B CHOTBeTCTBHe C IlpaBHiaTa 3a oleHka M YNpaBleHHe Ha
pucka Ha Ponya u 1IpaBunara 3a YNpaB/JICHHE Ha pUCKa Ha V1 ,,JICK Ynpaenenune Ha aktaBu™ A/l

OnepaIOHHMAT PHCK CE Peryiupa ChIVIACHO CTPATETHHTE 3a YTPaBIeHHE Ha BHAOBCTS OMEpalHOHEH
puck, Aebunupann B [Ipaswiata. B nombisenye, B YNpasissauioTo PYKecTBO € MpHETa X npoueaypa
3a cOMpane Ha JaHHM 32 ONEPATHRHO-PHCKOBA CHOMTHA H JOKNAABANS HA MHLIHACHTH.

B choTeeTcTEHE ¢ TlpaBunara 3a yIpasicHHe Ha PUCKA HA YTIPaBIABAIIOTO NPYKECTRO Hali- Manko JBa
['bTH TOAUEIHO CE MRrOTBAT OTYETH 33 XAapaKTEPUCTHKATa M HHBOTO Ha PUCKA, CBBP3aHH C IIPOLIECHTC H
cHCTeMHTE Ha J[py>KeCTBOTO.

14. TIlpuGnu3HTeNHA CYETOBOJAHH ONCHKH H 10NyCKAHHAS
Ouenxa no cnpagednusa cmoinocm

CripaseanyBaTa CTOHHOCT Ha (huHAHCOBUTE MHCTPYMEHTH, KOMTO Ce THPI'YBAaT Ha aKTHBCH masap, ce
onpesens Ha Gaza KOTMPOBKHMTE Ha NasapHH LICHH KbM JiaTaTa Ha OTHETa 32 GUHAHCOBOTO CHCTOSHHE,

Ge3 Ja ce BIMIOYBAT pasxouTe 110 OCBhINECTBABAHE HA CALIIKATA.

B cnyuali ue TakuBa KOTHPOBKM Ha NasapHM LEHH HC CBINECTBYBAT, CHpaBeIMBaTa CTOMHOCT €
cybekTHRHA W M3HMCKBA pasIH4HA CTENEH Ha TpEleHKa. CnpaseiuBaTa CTOHHOCT Ha (UHAHCOBHTE
MHCTPYMEHTH Ce Ofpejiens Ha 6a3a oUeHBUHM MaTeMATHYeCKH METOH MIIH NOCPC/ICTEOM TEXHHKH HA
JMCKOHTHpaHe Ha NapudEuTe noToiw. CrpaBe/uiMBaTa l€Ha Ha W3JlafIcHUTE OT Penybnuka Brarapus
JIEHHH KHWXa, Ha GBITapckH M 4yXAeCTpaBHEA obIHralHH, JOITyCHATH [0 WK ThPryBatHd Ha peryliipat
nazap, KAKTO M Ha oGIIMraIliy, KOHTO He Ce THPryBaT Ha Pery/IHpaH nasap ce U3BbpIIEA Hpes TIpHJIaraHe
Ha METO/A HA IHCKOHTHPAHWTE NApHIHH IOTOLM.
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@& ack Arimeprarnusa

NPUJIOKEHHUS KBM 'OJHINHUS @UHAHCOB OTHET
3a rofNHATA, NpHK/OuBalla Ha 31 nexemspu 2016

HPHGJIHSHTBJ]HIII CYETOBOJHHA ONEHKH H IONYCKAHHA, IPONL/DKCHHE

ITpu onpenensHe Ha HOpMa Ha JMCKOHTHPAHE 32 H3JANCHHTE OT Peny6nuka benrapus HEHHHM KHWXA ce
npHIara METOALT HA JIMHeHHATa MHTEPIONAH, KaTo 32 OCHOBA HAa M3UMCIICHIATA C€ H3ION3BAT UCHHUTE
Ha TIOCTEIHUTE U3AACHN eMHCHA C MaTypHUTeT Haii-Gin3KaTa IpeXox/aila U Hai-GIIH3KaTa ceBama
Ha ThpceHaTa emucud. [IpH ompeesisHe Ha CpaBeUIMBATA 1IEHA Ha OCTAHATKTE obnHranuy 3a HopMata
Ha JHMCKOHTHpAaHE Ce TpHiara HACTOAmATA AOXOJHOCT N0 MajcKa Ha LEHHM KHWKA CBC CXO/HH
XapaKTEPUCTHKH (BUJL, YCAOBHA Ha TallaHe M Najex), AOTYCHATH N0 WIK THPIYyBaHH HA peryTHpanH
Ta3apH, KOPUTHPAaHa C PUCKOBA [IPEMHs, OTpassBalla PHCKA HA EMMTEHTa WIM HACTOAIIATA JOXOAHOCT
70 Taiexa Ha TbpKABHM LEHHH KHIDKA CBC CXOJHH YCIOBHA Ha NiaillaHe M MaJiek, KOPHrHpaHa ¢
PHCKOBA NPeMBA, OTpa3sBallla PACKa Ha EMHTEHTa 1 la/IcHaTa LIEHHa KHHTa.

Cnpane,unnna'ra II€HA Ha aKLHH C¢ H3BLPIIBA N0 CJICTHHTE METOH:

& METOA Ha CBOTHOLICHHUETO IICHA - neganba Ha JPYXKESCTEA - AaHAJI03H;
¢ METOA Ha HECTHaTa GanaHcoBa CTOHHOCT HA aKTHBHTE,

¢ METO/, Ha AUCKOHTHPAHHTE HETHH NAapHTHH NOTOLH.

MeToauTe ce TIPWIATAT B IIOCOHEHHS To-Tope pefl. Korato faieH MeToA He MOXe fa 6b/i¢ Hanonasan, ce
NpeMHHABA KBM CIEBAIIUA IOCOUYEH.

Ouenxa no cnpaseonusa cmolinocm

Onpe;lenaﬂe'ro Ha cIpaRe/iuBaTa lICHA Ha npaeaTa ¢€ WH3BEpIIBA, KaKTO clenBa: no ICHa,
NpeacTaBdBallla pa3iHKaTa MCKAY L¢HATA Ha CBUISCTBYBAILMTE aKITHH Ha JAPYXKECTBOTO U EMHCHOHHATAZ
CTOWHOCT HA HOBUTE aKL¥H OT YBEJIHUYCHWETO Ha KAITHTAIA, YMHOXKE€HA N0 CHOTHOMICHHCTO HA GPOH

aKIMH B €JHO IIPaBo.
Cupape/yiMBaTa LieHa Ha KOJI-OMIIMA M Ha ITyT-ONI|M c€ OTIPENENs 110 MeTo1a Ha Black-Scholes.

CnpaBejiHBaTa lieHa HA MHCTPYMEHTHTC Ha Napu4HMs fla3ap CE W3BLPINBA HA 0aza HOMHHaTHA
CTOHHOCT, HATPYTIaHa JIMXBA M KallNTaI0Ba Neuanba/3aryba KbM MOMEHTA Ha OLICHKA.

WHBECTHIMKTE B AAIOBE HA JPYr¥ KOJEKTHBHM WHBECTHIMOHHM CX€MH BKJIIOUHTENHO B Ciydaure Ha
BpPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYNYBaHe, C& M3BBPIUBA [0 MOCIIe/IHATA oGspeHa LieHa Ha 06paTHO
VZKYTyBaHE, TAKA KakTo ¢a IyGNHMKYBaHM OT YNpaBisSBAIMTE APYMECTBA Ha CHOTBCTHUTS JIOrOBOPHH
¢doHIOBE HWIN MHBECTHIMOHHM JPY>KECTRA.

JIpy’XecTBOTO Ompenens CNpareiHBa CTOHHOCT, uznonzpaiiky ciuemHata Hepapxwa, KoaTO oTpassgma
3HAIMMOCTTA Ha (haKTOPHTE M3MON3BAHY 34 ONPE/IENAHE Ha CIIPaBe/THBA CTOHHOCT!

e Hueo | - BXOQSMHMTE JAHHH HA HHBO 1 ca KOTHpaHwTe (HEKOPHTHpaHH) LEHH HA HHCTPYMEHTH Ha
AKTHBHHTE Na3apH 33 MICHTHYHYN (PMHAHCORH HHCTPYMEHTH;

o Hupo 2 - BXoaguIMTe JAHHH Ha HMBO 2 ¢a BXOJAINM JAHHHM 3a JaieH akTHB WIH IIACHB, PasaHYHA OT
KOTHPaHHTE LIEHH, BKIIOYEHH B HUBO 1, KOWTO, MPAKO MTH KOCBEHO, Ca JOCTBIHM 32 HabmoneHHe.
Tasu KaTeropusa BKIIOWBA MHCTPYMGHTH, OLSHSBAHM H3MOI3BalKH: KOTHpaHA LCHA Ha nonobHu
AKTHBH WM [ACHBH HA AKTMBHM [1a3apH; KOTHPAHW UEHH Ha WICHTHYHM MM NOJOGHH aKTHBR WM
[IACHBH Ha TIa3apy, KOMTO HE Ce CUMTAT 32 aKTUBHM; APYTH TEXHHKH 32
OICHSBAHE, KBLIAETO BCHUKHM 3HAYMMH BXOJANIM J@HHHM Ca TPAKO WM KOCBEHO AOCTBIHM 34
HabmoeHne, H3NON3BaHKHY 1a3apHH JaHHH;

e Hupo 3 - BXOAAIMTE JAHHM Ha HHBO 3 ca HeHabmoJaeMH BXOAAIUM JIAHHH 32 NAJCH AKTHB HIH
nacus. Ta3y KaTeropus BKIIOYBA BCHYKM MHCTPYMCHTH, NPH KOMTO TEXHMKATa 32 OLCHABAHE HE
BKTIOUBA HaO/omaeMM BXONAINM JAaHHM M HeHaOogaeMure BXOAAIIM AaHHM HMAT 3HAYHTE/ICH
ediekT BRpXy OLeHkaTa Ha MHCTpymeHTa. Tasy kareropus BKIIOWMBA MHCTPYMEHTH, KOWTO CO
OlEHABAT Ha 0a3aTa Ha KOTMPaHHM lIEHH Ha TOAOOHM HHCTPYMEHTH, KBIETO 3HAYHTE/IHH
Hena6/roaaeMu KOPEKIMH WM NPEANONOKCHMA Ce M3HCKBAT 33 Jla OTPAsAT PasiMKHIC MCKIY
HHCTPYMEHTHTE;
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(GJ ACK AnimepHarnuea

OPWIOKEHUA KbM 'OJUIITHHUS @CUMHAHCOB OTUET
34 roAMHATA, MPHKMI0YBama Ha 31 nexemspn 2016

IpB6AH3ATEIHH CUETOBOAHM ONlEHKA H AONYCKAHHHA, IPONLUKCHHE
@ UHAHCOBY HHCIPYMERMU OMYEMEeRI NO CRPABEONUEA CiInolinocm

TaGnuuara mo-foNy TpeACTABS AHANH3 Ha (PHAHCOBHTE MHCTPYMEHTH, OTYETCHH 110 CIIpPaBe/JIMBA
CTOMHOCT, CIOpe] H3MON3BaHATa HepapXus.

B xunaou nesa Ilpnn. Huro 1 O6me

31 nexemepn 2016
Jlanore HA KOIEKTHBHH HHBECTHIHOHHH CXEMH 8 -
O6uro - 2

31 aexemepn 2015
Jlanose HA KOJNEKTUBHY HHBECTHIIMOHHH CXEMH 8 697 697
O6io 697 697

Dunancosn UHCMPYMEHMU, KOUMO He ca omuemenu no cnpaseoﬂuea cmoiirocm

OMHAHCOBHTE HMHCTPYMEHTH, KOMTO HE ¢ OTYETCHM N0 CIPABEUIMBA CTOMHOCT B ne4yanta # saryba ca
KPATKOCPOHHH (PHHAHCOBH AKTHBH M NIACHBH, YHATO faNaHcoBaTa CTOMHOCT € PazyMHO NPHG.IMKEeHHE HA
CIipaBeUTHBATA UM CTOMHOCT.

Ta6nuuaTa no-Koity MpeACTaRs CIPABETHRATA CTOHHOCT Ha (HHAHCOBUTE HHCTPYMEHTH, KOHTO HE Ca
OTYETEHH 10 CIPaBETMEA CTOMHOCT, CTIOpe/] M3N0/I3BaHaTa HepapXHs Ha ClpaBeUTHBaTa croffHoCT.

B xunacu nesa TIpum. Hugo 2 Oouo
31 pexemepn 2016

OuHAHCOBH AKTHBH

IlapH4HM CpeacTsa 5 1596 1596
Jemo3utn 6 7705 7705
O6mo 9301 9301

@MHUHAHCOBH NACHBH
TeKkylIn 3anhKCHAS 9 1 [
O6mo I 1

31 nexemepm 2015
dyHaHCcOBY AKTHBH

TMapwusn cpencTBa 3 2084 2084
Jenoznta 6 7714 7714
Ot 9793 9798

dunaBcoBH NACcHBA
Teky1n saasDKeHHA 9 3
O6me

]
3

CuiBTHS cJle] AATATA HA OTYETA

Cnen parara Ha oTueTa 3a ()HHAHCOBOTO CBCTOSHHC HE C2 HACTBHITATH cu0HTHA ¢ KOpHrupamy WHnu
HEKODHIMpalll XapakTep, KOMTO OHXa OKasand BIHSHME BHPXy BEPHOCTTA W MNBIHOTATA HA
IPSCTABEHATA BEE (PHHAHCOBMA OTHET MH(OPMAIMA WIH 32 KOMTO Jia & HeoOX0 MO OTIOBECTABAHE B
HacTosmus GHHAHCOB OTYET.
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