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Cenannme u agpec na ynpasaenne:

rp. Cous
y11. “Mockoscka” Ne 19

EHMK no BYJCTAT: 131500620

YnpasasBamo Jpyxkecteo
»UCK Ypaenenue na aktupu” Al

PrroBoacTBo Ha Vnpapassamoro ApyxecTBo

Hadszopen cveem:

Benenex Banax Knopem - Ilpencenaren
Huana Jleuera Murtepa — 3amecTHuK Ipencenaren
Iletep Anom Xaac - Ynen

Ynpasumenen cveem:

lletko Kpserer Kpnerer — Ilpencenaren u Mamsnawrenen THPEKTOp
Hopores Hukonaera Huxonora - Uien
Ezenrna ITetposa Mupuera - Unen

Hporypucm:
Humutep Xpucror Tonuen

baunka - lenosnrap

»AmHany bank Bsirapus” AJ]

HeBecTHNROHEN nocpeqaALA
~Pali(aiisenbank (brarapus)” EAJT
“YuuKpenur Byn6anx” AJT

»IIbpBa @unancoso Bpokepcka Koua” oo
»banka JICK” EAJ{

»Annany bask Brnrapus” AJ]

»Cotua HHTepHenTBHET Cexioputus” AJ]
»Puma UnTepremsusn” AJ]

»®Puma Cextopurre” O0J]

»ilearacrok” AJl

»CocHere Xenepan Excupec6ank” EAJ]
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TOMUIIEH JOKJIAN 3A JEMHOCTTA
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3a 2016 roauHa
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1. O6mia uadopmanns 3a I® ,,ICK Banauc”

HACK Bamanc e moroBopen qoHm NMo cmuchIa Ha 4n. 5, an. 2 or 3akoHa 3a JeHHOCTTa Ha
KONEKTHBHUTC MHBECTHLMOHHH CXEMM H HA [PYTH NPEANPHATHSA 33 KOJNEKTHRHO MHBECTHPAHE
(BAKHCIIKH). dounst e HenepcoHnbUIMpaHo ApYXECTBO N0 CMHCHIA HA 3aKoHa 3a
3alb/keHuATa U forosopute (33[]), He e JOpHIHUECKO NMUE ¥ NPEACTABIABA 06OCOBCHO
MMYIICCTBO 32 HHBECTHpaHe Ha HaOpaHWTe NapHYHM CPEICTBA B pPAsiMYHH (HHAHCOBH
MHCTPYMEHTH Hpe3 PAsIpPENeNeHue Ha PHCKA U B CHOTBETCTBHE C MHBECTHLHOHHATA CTpaTerus,
onucana B Ilpocnekra u B [Tpasuiara Ha ®onja.

HACK bananc HIMa ynpaBHTETHH OpraHH, KaTO HerosaTa AeHHOCT, BKIFOYATE/IHO YIIPABICHHETO
Ha aKTHBHTE MY, CE OCBIIECTBABA CaMO OT YIIPABILBANIO APYKECTBO, KOETO NEHCTBA OT HMETO H
3a cMeTka Ha Donpa, cermacHo wi. 87 ot 3AKUCHIIKH. JId , JICK Banac” HsaMa KIOHOBE.

C Pewenme No 621-710/05.10.2005 r. na K®H ,JICK Ynpaenenue na axtaBH” Al momyqn
Pa3penICHUE Ja OpTaHH3Mpa U yNpaBiidsa AeiHocTra Ha MoHAa, KaTo NyGIMYHOTO Npeiarane
Ha HErOBHTE AAI0EBe 3anouBa Ha 01,12,.2005 r.

I1. MaBecTHIHONHA AeiiHOCT M MOJIHTHES

HupecThiinonHata Aelinoct Ha JICK Banauc ce OCBILIECTBABAINE B CHOTBETCTBHE ¢ OCHOBHHTE
1enH Ha PoHpa (TIpeNCTaBEeHH B CIIE/IHAS IPHOPHTET):

® HapacTBaHE CTOHHOCTTA Ha WHBECTHIIHHTE B naanoBe Ha <©oxna noCpencTeoM
pcam3npane Ha MAKCHMAJIeH BE3MOKEH JOX0 TIpH IOEMaHe HA YMEPEH PHCK;

* OCHTYDsBaHC HA IMKBHAHOCT HA WHRECTHLMHUTE HA NMPHTEXKATEIHTE HA /IsJIOBE;

Ilpy w3pbpluBaHe HA WHBECTHIMOHHATA lefiHocT Ha QoHza, YNpaBigpamoTo Hpyxecteo ce
CTPEMH Jia U3rpak/ia MOPTQein OT aKTHBH, Ype3 KOHTO Ja Ce pealu3npaT KANHTANIOBA NEYaI6H 1
TEKYIIH AOXOAM OT JBJIrOBH LEHHH KHHKA H MHCTPYMEHTH.

3a mocraraHeTo Ha Tesu UETH YpapisBaworo JIpykKecTBO CNEBa aKTHBHA WHBECTHIIHOHHA
crpaterds Ha @onpma. Ilp ocbiuecTBsABaHETO HA aKTHBHATA HHBECTHIMOHHA CTPATCIMA ca
H30HpaHu ¥ Haif-noxxonaumre 3a noprdeina sa Donsia GHHAHCOBH HHCTPYMEHTH BBE3 OCHOBa
Ha OlIeHKa 3a 6BJCIIO UM IIpEACTABSHE,

Yupasiaeaieto JIpyKecTso ciiejiBa NPUHLIMNA Ha JHBEPCHHUKAIMS (HaMAMBAHE HA pHCKa) IpH
YTIPaB/IEHHETO Ha Noprdeiina Ha POHARA KATO HHBECTHpA B HHCTPYMEHTH OT pasiHgHH KIACOBe,
H3[aA€HY OT PasiiyHH CMHTCHTH, C Pa3IM4YHA NaJie:KHa CTPYKTYPA H BadyTa.

Cogus, m.x. 1301 2
yi1. Anabun Ne 36, er.3

Ten. (02) 930 10 00

en. nowa: office@dskam.bg

el ¢rpanuna: www.dskam.bg
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1. Ctpyxrypa Ha akTuBuTe Ha JD »ACK Bamanc”

Hab6panure cpeacrea or nponax6a na nanope Ha ®oHja 6s1xa MHBECTHPAHU B CHOTBETCTBHE C
H3HckBanuATa Ha 3AKUCTIKH, Hapenba Ne 44 va KOH, IlpaBunara u Ilpocnexrta Ha ®onga.

KoM 31.12.2016 1. oBums pasmep Ha aktusaTe Ha Qonpa e 11,864,952.03 ns., xaro # ToBa gnCIIO

C¢ BKJTIOYBAT:

AKuuY - oT 28 nyGnnuHm ApysecTsa, cnagamy kem 14 cexropa — 42.50%.

Baemanus — 5,47%

Koprnioparuenn ofnuraumm - na 3 emurenta — 11.59%.

Hwprxasun Lennn Kunxka, eMuTHpann ot APYTH AbPXAaBH — 2 eMHCHH — 7.26%
Jlsn10Be Ha KONEKTHBHH MHBECTHIMOHHHN CXEMH — Ha 2 emuTeHTa ~ 2.10%
IMapuunn cpeactsa no 6aHKOBH BIOrOBE — pasupenenchu B 2 Ganxy — 31.08%

CrpykTypara Ha axTHBHTe Ha AP ,JICK Bananc” keM Kpas Ha OTY4ETHHS M Ha NPeJXONHHA
TIEPHOL, B CTOAHOCTHO M3PaXEHUE M KATO TPOLEHT OT 0BIIATA CTOMHOCT Ha aKTHBHTE, € KaKTO

CIeABa:

AKTHBH 31.12.2016 31.12.2015
JB. % JIB. %

Banxoeu enozoee /o6uo/ 3687624.52 31.08 3 130 029.92 28.78
Besopounu  Gankosn  mrorose, 2 408 427.25 20.30 1049 320.87 9.65
OEHOMUHUPANY 6 7264,
Cpouny OaHKORH BJICTOBE, : 803 034.44 738
OCHOMURUDARY 6 Ne6d, 6 M. Y.

B3eMaHH4 [10 HAYHCHCHH JTHXEH - - 303444 0.03
Cpostm bankosy Bllorose, 1279197.27 10.78 1277 674.61 11.75
OeroMUHUpany 6 eapo, 6 m.u..

B3IEMAHHA [10 HAYUCICHH TUXBH 29.33 0.00 1498.73 0.01
Awvnzoen yeunu kuuxca /o6uo/ 2235 668.02 18.84 312957706 28.78
Kopnoparumms Obmaraupn, 137516928  11.59 2315 147.50 21.29
OCHOMUHUPANY & eaPO, & M. u.

B3CMaHHA N0 HAYHCIIEHH JTMXBH 6 994,52 0.06 22 043.61 0.20
Avpkaray Lennn Kmnka, EMHTHpPaHH 431 24823 363 i )
or P Bearapus, 6 m. v, :

B3CMaHHA 110 HAYHCICHH JIUXEH 3793.76 0.03 -

Aspicasnu Letrn Krioa, cuuripatin 429 250,51 3.63 814 429.56 7.49
OT APYTH IBPKARH, 6 1.4, . .
B3EMaHHA IO HAYHCIICHH JIMXEH 8 970.02 0.08 22 646.99 0.21
3

Codpus, m.x. 1301
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Axgun fobugo/

AKUMH, deHOMUHUPAHY & Neda, &
mu.:

axnuy - GapmaleRTHYHA
NPOMMHLIEHOCT

AKIHH — X OJIJIMHTH

axuuu — Jleka NpoMHIIIEHOCT

aKIHH ~ XHMHYecka
MPOMHINTIICHOCT

axuun — MalluHocTpoeHe
aKuH1 — Metanypris

akupn — AJICHIL],

aknuM — OuHaHCH

akuH - Teproeus

akuuy — Exneprernka

aKuuu — KoMyHamHu yenyru

akpi — Kypuepcku yenyry

AKITHN, DeHOMURUPaHY €8P0, & m.4.!

axumn — Komynanuu yenyrn
ak1uH —~ Enepreruxa

axkuun — CTpoureincteo
akuun — TenekoMyHHKALMH

Annose na KHC fo6wo/

JHanose na KUC, denomunupanu &
nesa
Hanose va KMC, deromunupanu &
espo

Jlpyeu e3emanun

O6mo akTuBH

Codus, n.x. 1301

yn. AnaGuH Ne 36, er.3

ten. (02) 930 10 00

en, noma: office@dskam.bg
e11. eTpanmnua: www.dskam.bg

Ha AKmuUBL

5043 176,48
4 890 739.95
247 509.54
494 172.30
672 223.04
887 921.35
484 664.98
412 980.97
661 400.89
706 608.28
6 796.35
1582.70
120 614.55
194 265.00
152 436.53
42 668.39
28 586.41
44 479.60
36 702.13
249 011.40
89 343.70
159 667.70
649 471,61

11 864 952.03

42.50

41.22

2.09

4.16

5.67

7.48

4.08

348

5.57

596

0.06

0.01

1.02

1.64

1.28

0.36

0.24

0.37

0.31

2.10

0.75

1.35

547

100.00

4 046 453.96

3 877 652.02

282 860.70

449 723 .46

548 974.66

744 707.00

401 469.27

194 431.71

441 925.64

507 889.10

5393.70

2 401.98

87 885.00

209 989.80

168 801.94

57 472.06

24 212.20

47 745.84

39371.84

86 025.73

86 025.73

482 363.82

10 874 450.49

37.22

35.66

2,60

4.14

5.05

6.85

3.69

1.79

4.06

4.67

0.05

0.02

0.81

1.93

1.56

0.54

0.22

0.44

0.36

0.79

0.79

4.43

100.00
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CrpykTypa Ha aktuBuTe Ha [JCK BanaHg
KbMm 31.12.2016 r.
5%

45%

19%

BaHkoBM Bnoroee

# KanutanoBu KHnKa

31%

& AbLnroBu KHWXa

® Opyrv akmeuK

CTpykTypa Ha aktuBuTe Ha [CK BanaHc
KkbM 31.12.2015 r,
4%

38%

Bankoau snoroee

E KanutanoBu KHWXa

Pasnpeaenenne Ha akTHBuTE Ha QoHAa

» [JbNroBU KHMKa

u Opyru akTMeu

J— 31.12.2016 31.12.2016 31.12.2015 31.12.2015

(aB.) (%) (nB.) (%)
@HUBAHCOBH HHCTPYMEHTH, THPTYRAHH Ha 7 438 512.20 62.69 7 176 031.02 66.0
pPeryJaHpaH nasap, B T.4.:

Thpryeann Ha BOB-Codun AL 5 1.4, 5721303.42 48.23 5363 509.78 49.32
KQRUMAanosu 4890 739.95 41.22 3877652.02 35.66
Oviz06U 8330 563.47 7.01 1485 857.76 13.66

TeprypaHH Ha NYSE Euvronext, e T.u. 152 436.53 1.25 168 801.94 1.55
Kanumaiosy 152 436.53 125 168 801.94 L3S

R LI bour R Stock 973 856.32 8.21 1005 342.02 9.25

Exchange, B T.4.
dwn2oa 973 856.32 8.21 1005 342,02 9.25

I:;prynann Ha London Stock Exchange, 5 ) 416 199.61 3.83
JvAzosy - - 416 199.61 3.83

Tepryeann Ha Devische Boerse, B 7,4, 590 915.93 4.98 - -
dwvazoeu 431 248.23 3.63 - -
Bopcogo mepeyeanu hordoee 159 667.70 1.35 - -

:!:{pr’BaHH Ha Vienna Stock Exchange, s . ) 292 177.67 2.05
dvazoeu - - 222 177.67 205

IRI0BE 1A KONCKTHBHH HEIBECTHILIOAN 89 343.70 0.75 86 025.73 0.79
O6uro pHHAHCOBH HHCTPYMEHTH 7 527 855.90 63.45 7 262 056.75 66.78
Bankoen Baorose 3 687 624,52 31.08 3 130 029.92 28.78
Bsemanns ot aaxeH no IK 47 691.07 0.40 39 643.56 0.36
Jpyrn Bsemaunsn 601 780,54 5.07 442 720.26 4.07

11 864 952.03 100.00 10 874 450.49 100.00

OGO AKTHBH

Codwa, n.k. 1301

ya1. Arabun Ne 36, er.3

ten. (02) 930 10 00

en. nowa: office@dskam.bg
en. eTpanuna: www.dskam.bg
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2. Crpyxrypa Ha nacueuTe Ha I® ,,JICK Bananc”

KbM kpas na 2016 r. JloroBopHHAT (OHI MMa TEKyLLM 3aJbIDKEHHS C MATYPHTET JI0 EIHH MECell,
B TOBA YHCJIO 38AB/DKEHHSA KbM YTIpasaasaioTo Jipyxectso u Bankara Jlenosurap. [Tocouenute
33/lbJDKCHHS C€ HAYMCNSABAT €XEAHEBHO, ChIyacHO IlpaBMinaTa 3a omeHka Ha nopTdeiina u
ofipefie/iiHE Ha HETHaTa CTOMHOCT Ha akTHBHTE, oxobpenn ot KMH. B sagnmkeHHsTa KBM
Ynpaenasamoro JIpyXecTBo ce BKJIOYBAT TaKCcaTa 3a ynpaBlieHHe Ha aktusnTe Ha Ponga u
TPAH3AKLMOHHHTE PasXoy HpH EMHTHpaHe/o0paTHO H3KYIYBaHe HA JSJ0BE, NOEMaHH OT
HHBECTHTOPHTE.

Iacuen 31.12.2016 31.12.2015
JIB. %o JIB, %

3arsmKEHHA KBM

VYnpaenaeamoro JpyxecTBo, B 25203.33 97.38 22 949.33 0824
T4,
() raxca sa ynpasnetie Ha 24 821.55 95.90 22 660.77 97.01
aKTHBHTE Ha PoHOa
(6) TpaHzaKIMOHHA Pa3XomH 381.78 1.48 288.56 1.23
SBVEBIDKCHMA{IEMIBAr I Td 410.00 1.58 410.00 1.76
Henoswrap
3amLmKeHust KbM HHBECTHIIMOHHH 26931 1.04 0.33 0.00
MOCPEAHUIA
Ob1mo nacusn 25 882.64 100,00 23 359.66 100.00

3. Pesyararn ot AeiiHOCTTa

Hpnxoau

B CBOTBETCTBHE CBC CTpyKTypaTa Ha noprdefina, npuxomute Ha Pouaa ce dopmmpar or
TNPUXO/IH OT MpPECLeHKa Ha GMHAHCOBH AKTHEM, IPHXOJIH OT JIMXBH MO XbJATOBH LEHHA KHIKA H
10 6aHKOBH BJIOrOBE H OT NPHXOAH OT OMepaIuy ¢ GHHAHCOBH AKTHBH.

[Ipuxomute OT npeoueHka Ha (HHAHCORE AaKTHBM H HHCIpYyMeHTH ce dQopMupaT or
MONOXKATENIHATA OPCOLCHKA Ha (DMHAHCOBHTE aKTHBH M HHCTPYMCHTH Ha Gasa IpoMsHaTa B
THXHATA LEHA.

IIpuxonute oT onepauny ¢ GUHAHCOBH WHCTPYMEHTH Ca BCJICACTBHE HA MO-BUCOKATA LIEHA TIPH
nponaxbara UM cnpsAMO TAxHaTa DalaHcoBa CTORHOCT.

IIpuxoauTe OT chyyacTHs ce GOPMHpAT OT NOMYYEHA AHBHJACHTH B BLB BPb3Ka ¢ YBENHUEHHE Ha
KallHTajla Ha eMHTEHTH.

CtpykTypara na npuxozute Ha (QOHAa 3a OTHETHHA M NPCOXOAHMA HEPHOA, B CTOHHOCTHO
U3paKCHHUE M KATO NPOLEHT OT 001I1aTa CTORHOCT Ha NIPHXOIMTE, € KAKTO CNE/Ba:

Cotua, n.x. 1301 6
yi1. Anabun Ne 36, er.3

Ten. (02) 930 10 00

en. nowa: office@dskam.bg

€n. crpanuua: www.dskam.bg
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Mpuxoan 01.01-31.12.16 01.01-31.12.15
JB. %o JE. Yo
Ipuxoau oT JIUXBH, B T.4. 170 763.50 2.44 224 781.05 3.95
(a) no GaHKOBH BIIOTORE 2021.47 0.03 15 162.08 0.27
(6) mo TENTOBH LEHHH KHIDKA 168 742,03 241 209 618.97 3.68
[lpuxoaw ot npeoucHia Ha 6 670 170.99 95.35 5 346 863.73 93.90
(pHHAHCOBH MHCTPYMEHTH
Tpuxozw ot onepanmm ¢ 13 401,27 0.19 5 836.63 0.10
(hHHAHCOBH HHCTPYMEHTH
ITpuxoam oT CHYYACTHA, B T.M: 141 174.48 2.02 116 700.08 2.05
JHEHACHTH 141 174.48 2.02 98 201.10 1.72
Ipuxoau no BaayTHH ONEpalHH 0.18 0.00 0.33 0.00
06mo npuxoan 6 995 510.42 100.00 5 6594 181.87 100.00
Pazxonn
O6mo pazxoan

Crpykrypara Ha pasxogute Ha JI®@ ,JICK bBananc” 3a OTYETHHMA M IIPEAXOOHMA IEPHON, B

CTORHOCTHO H3PAKEHHC A KATO NPOLEHT OT onaTa CTOHHOCT Ha Pa3sxoauTeE, € KaKTO CEaBa;

Pasxoan 01.01-310.12.16 01.01-31.12.15

JB. % JIB. Yo
Pa3xonu no npeolieHka Ha
$UHAHCOBH aKTHBH H 5935931.6% 95.46 5 842 052.65 95.41
MHCTPYMEHTH *
Pazxonu no onepaimu ¢
(HHAHCOBH aKTHBH U 268.30 0.00 22.69 0.00
HHCTPYMEHTH
Jpyru dvHAHCORK pasxoau 408.16 0.01 465.10 0.01
Pazxoau 3a BHHIIHHA YCIYTH 28127031 4.53 279 950.22 4.57
Pazxoam no BanyTHH ONcpaLiHy 21247 0.00 822.98 0.01
O6wmo pasxoau 6 218 090.93 100.00 6123 313.64 100.00

* 3ab.: Komucuonnume Ha UnGECHUyUONNUME ROCPEONUYY APY ROKYAKA RA (DUNANCOBU UHCIMPYMEHMY Cd
SITIOMEHY 8 YeHamd UM Ha npudobusane

PasxoauTe mo npeoreHKka Ha (UHAHCOBH aKTHBH H HHCTPYMEHTH ce (OPMApAT OT KATHTAJIOBA
3aryba — OTpHIaTeNHAaTa TPEOLEHKA HAa (PUHAHCOBHTE MHCTPYMEHTH Ha 6a3za NIpoMsHATa B
TSIXHATA LeHa.

PasxomuTe mo omepanyuy ¢ (pMHAHCOBHM aXTHBHM W MHCTPYMEHTH Ca BCIEACTBHE HA RO-HHCKATa
1I€Ha TIpH Npofax0a Ha (PUHAHCOBH HHCTPYMEHTH CIIPSMO TAXHATa 6anaHcora cToHHOCT.

PaszxonnTe 3a BRHIIHKM YCNYTH € (OPMHpPAT OT BBIHATPAXKACHHETO Ha YNPaBIABAMIOTO
HpyxecTRo (Takca 3a YIpaBNeHHE Ha aKTHRUTE) W Bh3HArpaxeHneTe Ha Bankara Jlenoszutap 3a
o0cIy:KBalli ¥ KOHTPOIHH (YHKIHH.

Cotpus, n.x. 1301 7
yn. Amabuu Ne 36, er.3
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OnepaTuBHH pa3xoan

Tesn pasxoan ce npucnagar ot akTHerTe Ha JICK BasaHc H Taka KOCBEHO ce MOSMAT OT BCHUKH
TpHTeXRATENM HA JAIoBe. Te ca RTOPUAT KOMMOHEHT Pa3XOMM CNe/l TPAH3AKLMOHHHTE Pa3xoau
TpH NMOKYNKa/0GpaTHO M3KYIyBane Ha JSUI0BE, KOHTO MHBECTHTODHT CHSABA A MMA TIPeRBUL,
MHBecTHpakkH B Jorosopuus ®omn,

IlpeacTaBennre mo-AoMy pasxoiH, KaTo MPOLEHT OT cpennara HCA Ha roauuina 6a3a, ca kakto
crefga;

¢ 13anmeproaa 01.01-31.12.2015 r. — 2.58%
» 3amnepuona 01.01-31.12.2016 r. - 2.60%

OnepaTueun pazxoan 01.01-31.12.16 01.01-31.12.15
JIB. % JIE. %

Br3narpaxaenue Ha Ypasnapamoro

27201713 96.28 27217435 97.00
ApyxecTeo
KoMHCHOHHH Ha MHBECTHIMOHHH 845.43 030 176.69 0.06
NOCPEAHMIH
Branarpasacnve  ma  Bankara 6 503.74 2.30 6 816.73 2.43
Henozurap
Hpyrs aniMHHHCTPATHBHH pasxoau 274944 0.97 959.14 0.34
Hpyru ¢unancosm pasxoan 408.16 0.15 465.10 0.17
- Gamcosm raxcu no  mpepoasm 96.00 0.03 202.00 0.07
onepauu
- 6amKOBM TaKCH, CBEp3aHM ¢ 139.16 0.05 8510 0.03
TpaHchep Ha NEHHH KHIbKA
- OpyTH 173.00 0.06 178.00 0.06
Ofuio onepaTHBHY pazxoan 282 523.90 100,00 280 592.01 100.00

@®unancos pesyarar

3a neiinoctra cu nipes ¢unancosara 2016 r. Ji® , JICK Bananc” peann3upa HeTHA neuanta B
pasmep Ha 777,419.49 ns. copamo 3ary6a ot 429,131.77 ns. 22 2015 .

JaHbLYHO TpeTHpaHne

A® ,JICK Bananc”, kaTo BMA KONEKTHBHA MHBECTHIMOHHA CXEMa, NOIYCHATA /0 nyoenuaHo
npejnarane B PemyGiuka Beirapus nonspa npedepeHIHaNto 1aHsHO TPETHpaHE:

¢ HeroBara mnedana He ce obnara ¢ KOpOOpaTMBEH Nawenk (wr. 174 om 3axona 3a
KOPROPAMUSHOMO NOOOX00HO obiazane).

® ynpaBneHHeTo Ha aediHoctTa Ha JICK Bananc, kato BHZ KONEKTHBHA HHBECTHIMOHHA
cXeMa, e 0CBO0O/IeHa (hHHAHCOBa Yeilyra M He MOANEXKH Ha o6JIaraHe ¢ JaHbK nobaseHa
CTOWHOCT (wn. 46, an. 1, m. 6 om 3axona 3a danwvk gvpxy dobagenama cmoiiHocm).

Codmn, n.x. 1301 ]
yi. AmabuH No 36, er.3

Tex. (02) 930 10 00

en. noma: office@dskam.bg

en. crpanuna; www.dskam.bg
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Janbuno o01arane Ha JOXoAHTe Ha IPHTeXATENMTe HA unose B Jorosopnnsa Gony

* He nomnexar Ha nawbyHO obnarade JIOXOINTE HA MECTHH (PH3MUESCKM LA WM
(pusmtHecky NMna, yCTAHOBEHHM 3a JaHBYHH LieAd B ALDXKAaBa — WieHka Ha Esponeiickus
CBIO3 WIIH B Jpyra AbpxaBa — uieHKa Ha EBponeiickoTo HKOHOMHYECKO POCTPaHCTBO
OT ¢IeIKH ¢ jamoBe Ha QoHAa (peadH3HpaHa KallMTaJoBa mevyanta) B CIYYaHTE HA
ofpaTHe H3KynyBaHe Ha JsIOBeTe MIM npojaxba Ha [snoBeTe, H3BLPIICHH Ha
perylHpaH ma3ap No CMHChHIa Ha Wil 73 or 3akoHa 3a nazapuTe Ha (PMHAHCOBH

HHCTPYMCHTH.

Ilpu ompenensne Ha JaHBYHHUA (PUHAHCOB PE3yNTAT Ha IOPHAMYECKHTE JMLUR, KOHTO
nonnexar Ha obnarane mo peaa Ha 3KIIO, ¢ Te3n NOXOAH ce HaMaiABa CHETOBOIHUS
tunancos pesynrar. IIpy 3aryGa OT CAelKH ¢ AsNOBe, JHLATA, KOHTO IOMIEXAT HA
obnarane mo pesa Ha 3KIIO, me crnenBa fia yBENMYAT CUETOBOAHMA CH (DMHAHCOB
pesyaTar ¢ OTpHlaTeNHaTa Pa3iMKa MEXIY MpojaxHara M NpuAoOHMBHATA LieHa Ha
asnosete. Koraro nanosere ca NpuACGHTH HA PAa3sNMYHH LEHH M BIOCICACTBHE Ce
npojiaBa 4acT OT TAX, KATO HE MOXe J1a Ob/ic JOKa3aHO KOH OT TAX Ce TPOAABAT, LEHATa
Ha npuAo0HBaHEe Ha JANIOBETE € CPeHO MPETErTICHATA LieHa, ONpefieNieHa Bh3 OCHOBa Ha

LieHaTa Ha npyo0HBaHe Ha JhPXKAHKUTE AANOBE KbM MOMEHTA Ha IpojaxbaTa.

Tesn noxomu He ce obnarar H ¢ JaHBK NPH H3TOYHHKA.

» Jloxomute ot cneikn ¢ Asnose Ha MonAa (pearusupanaTa KANWTANOBA eyan6a), KakTo
M #3000 ¢ HHAHCOBM AKTHBH, TIOJNYYCHH OT (PM3MYECKH JMUA OT TPETH NLPXKABH,
H3BbH FOPENOCOYEHHTE, ce O0Narar ¢ OKOH4aTeleH AaHBK B pasMep Ha 10% mupxy

olJylaraeMus J0Xo[,

OfnaraemMusaT 10XOZ € cyMaTa OT peaN3HpaHHTE [Ipe3 rOAMHATA NeuantH, onpeseneHy
33 BCAKA KOHKPETHA CJIEJIKA, HaMajeHa ChC CyMaTa OT peallH3UpaHHTE Npe3 TOAnHATA
sary6u, onpeieneHH 3a BCAka KOHKpeTHa clelika. PeanwsupaHaTa meuanba/zary6a 3a
BCAKA CACHKA CE ONpefielis, KaTe INPOADKHATA IIeH& Ce HaMaldBa ¢ LEHATA Ha
npunobuBane Ha Asnorete. KoraTo jsnoBete ca MpUAOGHTH Ha pasiMuHH NEHH M
BIIOCNEACTBHE C& MPOJaBa YacT OT TAX, KATO He Moke Aa Obje J0KA3aHO KOH OT THX C&
NpojaBaT, LEHATA Ha MpHIoOHBaHe Ha [sNoBeTe € CPEeJHO INpeTersieHaTa IeHa,
OIpefesieHa Bb3 OCHOBA Ha IEHATA Ha NIpHA0OHBaHE Ha TbPXKAHATE MANOBE KEM MOMEHRTA

Ha npofnakOara.

4. InakBUgHOCT

[TognepxaneTo # yNpaBIEHHETO HA JIHKBHAHOCTTA C€ OCHILECTRABA OT YIIPaBIBAIIOTO
HpyxecTeo mpu cnaseaBe M3HCKBaHMsiTa Ha IlpaBuiaTa 3a MOAABPXKAHE M yNpaBieHHe Ha
JIMKBHJHOCTTA HA JOTOBOpeH (oHA, opraHM3upad M ynpasmsean oT ,,JICK Ynpasneuue Ha

axtuBn” AJl,

VIipaBneHHeTO Ha IHKBHIHOCTTA € H3BbPLIBA IIOCPEACTBOM:

1. ExenHeBHO Clie/ieHe M aHa N3 Ha CTPYKTYPATa Ha aKTUBHTE TI0 BHAOBE M MATYPHTCT;
2. ExxeqIHEBHO CTIEAiCHE M aHAJH3 Ha CTPYKTYPATa HA IaCUBHUTE IO BHAOBE ¥ MATYPHTET;
3. ExxenneBHO caefeHe Ha BXOASIIMTE H U3XOAINATE MAPHYHH TOTOLM;

4. TMopabpxaHe Ha ONTHMAJNCH pasMep HA MAPDUYHH CPECTBA M APYrH JIMKBH/IHH aKTHBH C el

nocpeiiaie Ha 3aXbKeHNATA Ha Ponna;
5. PaspaboTBaHe Ha cTpaTErMy 3a NpcAOTBpATABAHE HA KPHIHCHH CHTYALMH,
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K®BM MOMeHTa Ha M3rOTBSHE Ha HacTOANMA OTHUET HE CHUICCTBYBAT TEHACHIIHH, obcTogarencTra
HITHA PHCKOBE, KOHUTO Ouxa AOBENTY WJIH 34 KOWTO HMa OCHOBAHME Ja c¢ CMATA, Y€ Ile NOBSAAT N0
CBHINECTBCHO NMOBHIIABAHE HITH HAMAJIABAHE HA JIMKBHAHOCTTA Ha ©oHaa.

5. KanuTanoBH pecypcn

XapakrepsT Ha AeiiHoctra Ha JI® ,,JICK Bananc™ cebp3Ba pasMepa Ha KaNMTAOBATE PECYpPCH,
IOZNIEXKALM Ha HHBECTHPaHE, OT ¢lHa CTpaHa ¢ POLECHTE Ha EMHTHPAaHE 1 0OpaTHO W3KyIyBaHe
Ha jisinoBe Ha QOHAA, & OT APYra cTpaHa ¢ GHHAHCOBMTE PE3YITATH, PEAIH3HPAHHA TP OlIEPAIHH
¢ MHCTPYMEHTH OT HETOBUS NOpThEi.

CobCTBEHNAT KaIMUTANl € PaBEH HA HETHATA CTOWHOCT Ha axTuBuTe Ha DOHAA ¥ ce PopMHpa OT;
®  OCHOBEH KAHTAJ - HOMHHAJHATA CTOHHOCT Ha JAANOBETE B OOPBILEHHE;
® TPpEMHH OT EMHCHH — Pa3siMKATAa MEXJy CMHCHOHHATA CTOMHOCT/IICHaTa Ha oGpaTHO
H3KYNyBaHE U HOMHHAJHATA CTORHOCT Ha JAI0BE;
*  (DHHAHCOB pe3y/TaT 3a IepHoja.

OcnoBen Npemuun or ®unancos O6mpo coficTren

JlBHikeHHe 10 xanuTaxa KaTHTA] eMHCHS pesyJarar KAmHTaI
(nB.) (nB.) (1B.) (B.)

Canno kbm 01.01.2015 r, 95011041 3414175 (1 057 498) 11 367 718
HimeneHne, B T.9.: (69 316) (18 179) (429 132) (516 627)
YBeNHYEHHE 409 037 87 136 5694 182 6190 355
HaMaNcHHe (478 353) (105 315) (6 123 314) (6 706 982)
Canano xem 31.12,2015 1, 8 941 725 3 395 996 (1 486 630) 10 851 091
HisMeHenme, B T.4.: 164 873 45 686 777 419 987 978
YBEJIHYCHHS 526 313 128 977 6995510 7650 800
HaMAJICHHE (361 440) (83 291) (6 218 091) (6 662 322)
Canao knm 31.12.2016 1. 9 1065 3 441682 (709 211) 11 839 069

3abenexcica: DonObM emumupa/o6pamne uSKYRYsa camMo yenu OARoee ¢ HoMunanna cmotinoem 1.00 na.
6. OcnoBHN pHCKOBe, Ipex kouTo ¢ H3npasen JICK Bananc

Ynpaenennero na pucka Ha JJ® ,,JICK Bananc” ce ussspumbsa or Y1 ,JICK Vipasnehune Ha
aktun” AJl. TpouechT o naenTHHIHpPaHe, HaGMIOACHHE B yIIpaBIEHHE HA PHCKOBETE MMa 3a
Lea Ja pefyoupa BIHSHHCTO HA BBHINHMTE M BRTIPCIIHATE DHCKOBH (PAKTOPH BLPXy
uHBectruMnTe Ha Ponya.llpoueaypuTe 3a ynpasneHne Ha pucka BKIIOYBAT:

a) HaeHTH(HKANMA HA PHCKA,;

0) olleHKa Ha pHCKa,;

B) m300p Ha CTpaTCTHs 110 OTHONIEHHE HA PHCKE,

r) u300p Ha HAYHHH 33 HAMAJICHUE CTENEHTa Ha PHCKA,;

J1) KOHTPOJ HUBOTO Ha PHCKA.

OueHseaneTo, aHANH3a H MOHHTOPDHHIA Ha PUCKOBHTE (DAaKTOPH CE M3BLPLIBA E€XKEIHEBHO OT
CIIYXXHMTENNUTE B OTAEN ,, Y IPaBICHHE Ha pUCKa”,
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Puckosute hakTOpH, KOMTO OKa3BaT BIUAHME BHPXY HHBecTHnUuTe Ha JI® ,, lICK Bananc”, ca:

a) nasapen puck - BB3MOKHOCTTa Ja CE peanM3HpaT 3ary0H mnopagu HeblarompusTHH
U3MECHEHHS B LIEHWTE Ha LICHHH KHIDKA, NA3apHATE NAXBEHH NPOLCHTH, BATYTHH KYPCOBE M
apyru. KoMoHEHTHTE Ha Na3apHUs PHCK ca:

aq) Ruxeen puck - PUCKBT OT HaMalABaHe Ha CTOMHOCTTA HA HHBECTHIHATA B JajeHa LeHHA
KHHTa nopajiy H3MEHEHHE Ha HUBOTO Ha JIMXBEHHTE NPOIICHTH.
66) eanymen puck - PHCKBT OT HAMAJIABaHE HA CTOHHOCTTA HA MHBECTHIMATA B AafieHA LicHHA
KHATa WIH JACTO3HT, ACHOMHHMPaHM BBB BajlyTa, pasiMuHa OT JIEB M €Bpo, NOpaju
M3MCHEHHE Ha Kypca Ha oOMsAHa MexXAy TAa3H BaJyTa H JieBa MIIH €BpO.
68) yenogu puck - PECKLT OT HAMaJABaHE HA CTOMHOCTTA HA MHBECTMIMHTE B aKIIMH MM
ASNOBE HA KOJCKTHBHY HHBECTHLHOHHA CXEMH HNpH HeOJarompHsTHH NPOMEHH HA HHBATA HA
Na3apHUTE LCHH.
6} xpedumen puck — BB3MOXKHOCTTA OT HaMallABaHe HA CTOMHOCTTAa Ha TIOSWLIHATA B EAWH
(UHAHCOB HMHCTPYMEHT NpH HEOYaKBaHH CBOHTHS OT KDEAMTEH XapakTep CBBP3aHH C
EMHTEHTHTE Ha (PHHAHCOBH MHCTPYMEHTH, HAaCpPEIIHaTa CTpaHa mo GOPCOBH W M3BRHGOPCOBH
CIIeJIKH, KAaKTO H JbPKABHTE, B KOUTO TC H3BLPIIBAT NEHHOCT;
6) onepayuoren — BB3MONKHOCTTA Jla CC PEAIM3NUpAT 3aryOH, CBBP3aHH C TPELUKH HIH
HECHBBPIICHCTBA B CHCTEMAaTa Ha OpraHM3alds, HeJOCTaTb4HO KBANH(ULVMPAH [EepcoHa,
HEOJArONPUATHH BHHIIHH CHOMTHSA OT HEQHHAHCOB XapaKTep, BKIIOUHTENHO M TIPABCH PHCK;

2) Auxuder puck — Bb3MOXHOCTTA OT 3ary0H OT HaNOXKHTENHH MpoAaxOW Ha aKTHBH NpPH
HeOIaronpHATHH Na3apHH YCIOBHA 33 IOCPEIaHe Ha HEOYAKBAHO BB3HUKHAIH KPATKOCPOHHH
3a]bIDKSHHAS,

0) puck om Konyenmpayus — Bh3MOXKHOCTTA OT 3ary6a MopaJi HENpaBUiIHA JIUBEPCHHKANHNS
Ha €KCIO3HIMH KbM EMHTEHTH, IpYa CBLEP3aHM EMHTEHTH, EMHMTEHTH OT GIHH M CBII
MKOHOMMYECKH OTPachd HUNHM reorpadcka obact, KakTo M PHCKBT, CBbP3aH ¢ TOJIEMH HENPEKH
KDEAUTHH SKCTIOZHLIHH,

Excnozuunsra va 1® ,,JICK bananc” no otHoleHNe Ha LIEHOBHSI, KPEIUTHHA M JIMKBHAHHUS PHCK
H DHCKa Ha IIAPHYHHS MTOTOK € NIOAPOOHO OMOBECTEHA BHB rOAHMIIHUA (PMHAHCOB OoTYeT Ha Donja
3a ro/IMHATA NpHKIoYBama Ha 31.12.2016 1.

Ienure w nommrtukara Ha JI@ ,JICK bananc” mno ynpaBmeHue Ha (HHAHCOBHA pHCK,
BIUTIOYNTENHO TIONMTHKATa My Ha Xe/Kupane ca ypeAeHd B IIpaBuiara 3a OUgHKa H YIPaBIcHHE
Ha pucka Ha JI® , JICK Bananc”.

III. Ilpomenn B nennTe Ha Aanose Ha JCK Banane

Horopopaust Pona e pasgeneH Ha JAANOBE, KOWTO IIOCTOAHHO M3AaBa/npojaBa Ha
HHBECTHTOPHTE IIPH YCJIOBHUATA Ha MyOIHYHO MpeAiaraHe no eMHCHOHHA CTORHOCT, H IIOCTOSHHO
H3KYIlyBa o6paTHO OT HHBECTHTOPHTE MO LieHa Ha 06paTHO M3KYNYBaHE.

EMucnonnara cTOHHOCT M LigHATA Ha 0OpaTHO H3KYNyBaHE Ce OCHOBaBaT Ha Hernarta cToifHOCT
Ha akrusute (HCA) Ha egun gan.

Hernara croiiHocT Ha axtheHTe, HCA Ha asn, eMHCHOHHAaTa cTOHHOCT M IIeHATa Ha ofpartHo
H3KYIYBaHE ce H3YHCIABAT EXERHEBHO, ChriacHo [IpaBriiaTa 3a olicHKa Ha noprdeiina Ha
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Qonpa u onpenensue Ha HCA, onoGpenn or KOH » onucand B Ilpocniexta Ha @onga. HCA ce
ONpeAend KaTto pa3NIHKaTa MeXay CTOHHOCTTA Ha aKTHBHTC H CTOHHOCTTA HA 3a0LOKCHHATA HA
@onna. HCA Ha efuH 141 ce onpeaens kaTo chOTHOmeHHe mexay HCA u 6pos msuiose B
o0pbllleHHe KBM MOMEHTA Ha H3YHCIABAHETO if,

IV, HeTHa croiinocT ma akTueuTe Ha MoHIa

Kbm 31.12.2015 r. HeTHaTa CTOMHOCT Ha akTHBATE Ha MoHna e 10 851 090.83 s.
Kwm 31.12,2016 r. HerHaTa cTOHHOCT Ha akTHRATE Ha @onna e 11 839 069.39 as.

V. Cpenna HeTHA CTOHHOCT HA aKTHBATE Ha MOoHIA

3a neprona 01.01-31.12.2015 r. cpeguara HCA Ha ®onga e 10 886 229.93 ab.

3a neproga 01.01-31.12.2016 r. cpeguara HCA na ®onga ¢ 10 879 691.06 xn.
Cpennata HCA 3a neprosia € H34HuCieHa KaTo CpefHa apHTMETHYHA OT cToliHocTHTe Ha HCA 3a
BCEKM JISH OT NMepHo/ia. 3a NOYMBHHMTE JIHH CE H3TION3Ba CTOHHOCTTA OT Haii-GIM3KAS NpenxoeH
paboren aeH. M3KIOUCHHE NPABAT EMHHCTBEHO CTOMHOCTHTE 3a faTH (IIOYMBHM JHHM) KbM Kpail
Ha CHETOBOJEH MECEIL
HeTHa cTORHOCT Ha akTMBUTE 3a nepuopa 01.01-31.12.2016
X#J. NB.
12 000
11500 |
11 000 |
10 500

10 000

HsmennenneTo Ha mophuxa 3a MOKYNKa/o0paTHO H3KYIYBaHE CE OCBHIECTBARA MO €MHCHOHHA
cToHHOCT/IEHa Ha 00paTHO H3KyyRaHe, onpeJielieHa 3a cleBallara Hak-61ms3ka 1ata ot zatata
Ha NoAaBaHe Ha NOPBUKAaTa.
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VL. Bpoii asnoBe B 06pbieHne

Kzum 31.12.2016 r. emuTnpannte npes 2016 r. gsiose Ha Donjla npexcTasssar 5.78% ot o6
Gpoii B o6prIIeHAE, a 00paTHO M3KYTIEHUTE ca 3.97%.

JAnoee B oGpLmenne bpoit
Canpo xum 01.01.2015 . 9 011 041
HameHeHue, B T.4. (69 316)
YBENHYEHHE ~ EMHTHPaHH JAJIOBE 409 037
HaManeHue - o6paTHO M3KyNeHH JIAI0BE (478 353)
Canpo xuem 31.12.2015 . 8941725
Hzamenenne, B T.4.: 164 873
YBENMUEHHE - EMHTHPAHH AANOBE 526 313
HaMaeHHe - 00PaTHO H3KYINICHH JANIOBE (361 440)
Camno keMm 31.12.2016 T, 9106 598

VIIL Jauny 3a 00sBeHHTe eMHCHOHHA CTOHHOCT H LeHa 3a 0GpaTHO H3IKynyBage

01.01-31.12.16  01.01-31.12.15

- JIE, JIB.
MHuHHMANHA eMHCHOHHA CTOHHOCT Ha A 1.18044 1.18803
MaxkcuMaTHa eMMCHOHHA CTOMHOCT Ha A4 1.30099 1.26569
CpenHonpereriieHa eMHCHOHHA CTOHHOCT Ha Jia 1.22144 1.22315
MuHnMania eHa Ha 0OpaTHO HIKYNYBaHE Ha JAT 1.17513 1.18269
Maxcumanna 1ieHa Ha 06PATHO M3KYNMyBaHe Ha JAJ 1.29514 1.25811
CpennonpererneHa nesa Ha 06paTHO M3KYTIYBAHE Ha IAN 1.21595 1.21707

3abenexcxa: I'openocovernume cmotinocmu ca nybawino o6a6eHy 3G ROKYNKA, CbOMBEMHO NPU obpamno
uIKynyeane na dsnose.
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Hudopmanusg 3a obgasennre HCA Ha 51, eMHCHOHHA CTOHHOCT H LieHa Ha o6paTHO M3KynyBane

H TAXHATa THHAMHKE € HPeIACTaBEHA B rparlmqen BHJ.

HCAJ, emucnonna croifpoct B neHa Ha o6paTHO H3KYNYBaHe

3a nepwoga 01.12.2008 - 31.12.2016 r.
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Peannsnpanara BE3BPHIIAEMOCT OT MHBECTHHHA BHB ©oHAA, H3uHcIeHa Ha Oaza HCA Ha equn
asn, 6ez ga ce oranra edexTa OT TPAH3AKUMOHHHTE Pa3Xxo[H € KaKTo ClIeIBa;

2016 2015
HCA Ha [ian B HaYaJIOTO Ha NIepHOAa 1.21353 1.26153
Jloxon oT AHBECTHLIMOHHH CEJIKH HA €IIMH 71 0.08652 -0.04800
Jpyry pasnpeneneHns Ha Asan - 5
HCA Ha pan B Kpas Ha nepMoza 1.30005 1.21353
7.13% -3.80%

Qfma pr3EpEmaeMocT (HOX0O) Ha eauH aan *

006110 HETHH AKTHBH B Kpad Ha [IEpHOA

11 839 069.39

10 851 090.83

Cpeana cToliHOCT Ha HeTHH akTHBH (cpeana HCA ) 10 879 691.06 10 886 229.93
OBmo cnepaTHBHH pa3Xoau Ha Poxna 282 523.90 280 592.01
CBOTHOILLCHKE Ha ONCPATHBHUTE PA3XoaM KbM cpemnata HCA 2.60% 2.58%

7.15% -3.94%

CroTHOIIEHHe Ha HeTHaTa neyanba kpM cpegHara HCA

3abenexcka: Cmotinocmume ca npedcmaeeHuy KoM Oamama HA MAXHOMO USHUCNAGAHE U UMAM
ungpopmamusen xapaxmep. Iopvuxu 3a noxynxa/o6pamno w3kynysane na oanose na @onda ce npuemam u
uznvAHAeAm no peda, onpedenen @ pazden ,, [Toxyniu u npodascbu na oanoee ” om Ilpocnexma na Gonda.
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VIII. Caenku ¢ ganose Ha PoHAa HA YWiIEeHORBETE HA CLBETHTE HA “MCK Ynpaesnenue na
aktusn” A/l B cBbp3annTe JUna ¢ dpyxecrsoro npes 2016 r.

IIpes 2016 r. He ca CKITHOYBaHHM CAGTKH ¢ AsoBe Ha DoHAa OT 9neHOBeTe HA chBeTHTE Ha “JICK
Ynpasnesne Ha akTHBR” AJ] M cBBp3anuTe MMUa ¢ J{pyKecTBOTO.

IX. Baxkni cb0HTHS, HACTBIHIM CJIEA FOARNIHOTO CIETOBOAHO NPHKJIIOMBAHE

KM naTaTa Ha H3TOTBAHE Ha HACTOSLIMS OTHET HAMA TEHACHIMH, HACTHIUIH WM PEACTOAITH
CHOMTHSA, KAKTO H PHCKOBE, H3BECTHH HA PHhKOBOJCTBOTO Ha »ACK Ynpasnenue Ha aktsr” AJl,
yNpaBnsBaio Apyxkectso Ha DOHIA, KOHTO Jla OKAXAT HETATHRHO BIMAHHME BHPXY OBIELOTO
pasenTue ha Gonna.

X. IIpeasmxaano pazenTHe Ha Porja

Ipes 2017 r. nefinocrra pa J® ,JICK Banasc” me OpOOBIDKH JIa CE€ OCBIIECTBSBA B
CHOTBETCTBUE ¢ OCHOBHATA IieNl HAa (Ponja, a AMEHHO Jla OCHrYpH Ha CBOMTE HHBECTHTOPH
HapacTRaHE HA CTOMHOCTTA Ha AS/IOBETE MM YPE3 PEANH3APAHE HA KAIMTANO0BA Neyaifa i TeKyIm
AOXOMH OT JMBHJICHTH, JIAXBH IO JICNIO3HTH H KYNOHHM NJANaHus 00 obAWramyu IpH yMepeH
DHCK.

OcHoBHEAT dakTop, Ko#To me Biuse BLPXy AeinocTTa Ha @ JICK Bamanc mpes 2017 1. e
CBCTOAHMETO HA CBETOBHATA M B JaCTHOCT OBJITAPCKATA MKOHOMHKA.

2016 r. npemuHa NOA 3HAKa Ha ONTMMH3Ma. baHKOBaTa cHCTeMa Ge cTabHIHA KATO MMPOLIECHTE,
3amo4Haim npes 2015 roauHa, npoxsmkuxa H npe3 2016 roguna. PRCTBT Ha ClieCTABAHMATA Ha
MIOMaKMHCTBaTa H GH3HECA IPOJBIKH KAaTO CHINEBPEMCHHO HOBOOTITYCHATHTE KPEIMTH OCTaHaxa
Ha HMCKO HHBO, Makap M JAa ce 3abens3a M3BECTEH pPBCT CIPAMO INPEAXO/HATA IOAHHA.
JInkBuaHOCTTa Ha GaHKHTC NPOALIDKH Ja C€ YBEIHYABA KaTo AHPEKTEH PE3YITAaT OT TOBa,
JUXBEHHTE HHBA, OpEIJaraHH OT OaHKUTEe IO ACMOBHTH OTYETOXZ OTHORO HaMaleHHe. Chio
Taka, BUCOKATA MMKBHJHOCT yBeau4d U ThpcereTo Ha JInpxapHn Llewnn Kumxka (JILK) xoeto
AOBENE [0 NOHIKEHHE HA TAXHATA JOXOAHOCT, PECHEKTHBHO PBCT Ha TAXHara ueHa. Ilpe3
rofHHaTa TPABUTEICTBOTO YCOS YCNEWIHO Ja ©MHTHpa HAkonko emucun JIK Ha
MEXAYHAPORHHTE NA3apH U Ja YKPENH JONBIHATENHO (PHCKANHATA OIS HA JTBP/KABATA.

B mexaynapoznen nyian ukonomudeckute gannu oT CAILl nokasaxa, e MKOHOMUKATA Ce pazBHBa
nobpe, NasapeT Ha TpyAa OPOXBIKH Ja ce noAoOpsaBa kaTo B Kpas Ha 2016 roauna naHHMTE
NOKa3axa HCTOPHUCCKH HHUCKO HHBO Ha Oespaborniua. MHguauusara 6e okojao HETEBOTO HUBO Ha
Oenepannva Pesepp (PEM), a pecTeT Ha OpyrHHA BhTpemied mpomykt (BBII) mokasa, we
HKOHOMMKATA C€ HAMHpa B 100PO chcTosHHE. BaskHo chBuTHE, KOETO 1ie Npe/IHAYepTae Kypea Ha
CTpaHara, a ¥ Ha I[eJIHs CBAT, NPE3 CASABANIMTE I'OJJHHK O¢ NpOBEAEHHAT B KPas Ha IOJJMHATA BOT
3a TPE3H/IEHT KaTO, U3HEHA/BAINO 32 MHO3HHA, HOBHAT mpe3ufeHT Ha CAIL] ce xassa [Jonang
Tprmn. HosonsGpanuar npesunenT obema na paloTH YCHIIEHO 3a yKPENEaHe Ha HKOHOMHKATa,
KaTo BaXkKHAa TOYKAa B Hporpamara My Oe NomaraHeTo Ha YCHNIMA Jia RBPHE TOMAMA YAcT OT
NPOH3BOJCTBATA B CTPaHAaTa, KOMTO KbM MOMEHTA ¢4 H3HECEHHM B JADYTM ABPXKABH NOPAjM IO-
HHCKaTa UeHa Ha Tpya. Jlobpute Makpo naHHM 32 2016 roauHa, kakTo ¥ OYaKBAHHATA 3a 2017
rojiiHa TOCTABMXA HA JHCBEH peJ NOBHIIABAHETO HA OCHOBHMSA JIMXBEH TNPOLEHT KATO KbM
MOMEHTA OIaKEaHHATA HA HKOHOMHCTHTE ca Te Ja &eaat TpA npes 2017 roguua,
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Tora HemuHyeMo e pednekTHpa BBpXy IeHHTe Ha JLIK kato Hali-BepoATHO JOXONHOCTTA e
C€ YBE/THHYH a LIEHNTE Ha CHIIECTBYBAIMTE EMUCHH Ja Ce MOHIKAT. B pe3ynrar Ha pasannuusaTa Ha
¢rckamnure nonutiky Ha CALLL ot ena crpana m Espona oT apyra (kosTo KbM MOMEHTA HAMA
HAMEDEHHe Ja TOCNe[Ba NPHMEpa Ha Hai-rolsdMara CBETOBHa HKOHOMHMKA) aMEPHKAHCKHAT
Ronap o16end3a 4yBCTBUTENHO [IOBHILEHHE CIPAMO eAHHHATA eBPOleiicka BaTyTa. ChIECTBYBAT
ChbMHCHHA, Y€ MOCKBIIBAHETO HA JIIATCKATA BAYTa [IE CE OTPa3H HETATHBHO BEPXY AMEPHKAHCKHA
EKCIOPT, Thbii KaTO CTOKHTE, IPOM3BEKAHH B CTPaHaTa INe CTAHAT NO-HEKOHKYPEHTHO CIOCOOHH
Ha CBCTOBHUs masap. Te3n onaceHus 3acera ca HeyTPATM3NPaHH OT AOBpHUTE JaHHM 32 MECTHOTO
noTpeGienne, xoeto dopmMupa Haj Ase Tpety ot obums BBIT Ha crpanara. Ilpez 2016 rogusa ToO
pacTe 4yBCTBHTENIHO, NOANOMOTHATO OT HHMCKOTO HMBO HO Oe3paboTHia M EBTHHUSAT, MOHE
J0Cera, KpejuT.

Or ¢Bos cTpana, eBporneiickaTa HKOHOMHKA CBLIO OTHETE PHCT, Makap H Toif Ja 6e mo-cnab or
MPENCTABAHETO HA aMEPHKaHCKATa HKOHOMHKA. BespaCGoTiiaTa NpoqsHky fa crajga, HO BCe OINe
€ Ha BHCOKM HHBA. BBIpekH BHCOKAaTa JIMKBHMJHOCT B CHCTEMaTa, MHGIALHATA OCTaHA HHCKA,
Makap M Ja oTHeTe PhCT CHPAMO NPEAX0/HAaTa roAuHa. Bewtku Tesu dakropu HaMa Ia Ho3BOAAT
Ha Esponeiickara LlenTpanHa Bauka (ELIB) na BhBe/ie O-PECTPHKTHBHA TTOAMTHKA H 13 3aN04HE
Ja YBEIHYABA OCHOBHHS JNHMXBEH TMPOLUEHT NOHe 3acera. HOBOTO B IBIIOCTHATA IOJMTHKA Ha
Espona e, 4e ce KOHCTaTHpa (aKThT, Je MOHETAPHATA NONUTHKA, MPOBEX/AHA 110 MOMEHTA, He €
JloCTaThYHA 32 3HAYMTENIHO NMoAcOpsABaHEe Ha WKOHOMHUECKATA OOCTAHOBKA M 3aTOBA IIE Ce
BbBe#aT (uckanHu cTHMynd. ToBa O3HaYaBa, MpH PaBHM APYTH YCIIOBHS, Y€ NI Ce YBEINGH
EMUTHDAHETO HAa ABPKABCH ABJT, KoeTo OW JIOBENO [0 MOBMINABAHE HA JOXOOHOCTTA IIO
ABArOBHTE LIEHHHW KHIDka. BescmopHo, eano oT Ha-BaxkuuTe chOuTHs mpe3 2016 ropuna 3a
Espona 6e mposenenmaT pedepenaym BbB BennkoGpuTaHns 3a HamyckadeTo Ha Esponeiickus
Cpio3. Pesynrarst Oe M3HeHaxBan] 3a MHO3HHA aHANM3ATOPH, HO CTHIKATa Ge TpENNpHETa
OCTaBa eIHHCTBEHO MPOLeAypaTa 1a Obje 3aABIKEHA.

Ha 6Bnrapckus KanuTanos na3ap OCHOBHHTE HHICKCH, OTpasfBANlH MPEACTABAHCTO HA MECTHHTE
akun, COOUKC u BI'TP30 perncTpupaxa NMOBMINEHHMS 32 FOAWHATA — CHOTBETHO 27.24% m
19.64%, JIBmkeHHCTO Ha akimuTe Ge NOBIMAHO OT BCceoOMOTO MO3ATHBHO HACTPOGHHE HA
MECTHHA KanWTaJoB Nasap npes psanara 2016 r. Tosa Hactpoerue Ge pesynrar ot gobporo
npeAcTaBiAHe Ha ObJrapckara HKOHOMHKA, KAaKTO M OT HADACHAMMA HHTEPEC KbM MECTHHS
KalHTANOoB Na3ap, OTpa3eH Hali-Bede B 3HAUHTENHO yBelNH4YcHHE Ha 00eMa M3ThPryBaHM LEHHH
KHWka Ha moja Ha BOB-Cotdms, Half-pede npes nmoCHeaHOTO TpHMECEUHe Ha TOJHHATA,
bescnopro, nosokurenya pons 3a mo-106paTa THKBHAHOCT H3HIPa M CTAPTHPAHETO HA HPBHA
Bopcoso Trpryran dony (BT®), 6asupan BepXy oCHOBHHs nasapeH mHaekc CODUKC, koiito
BET® 6e momkpenex oT 3Ha9MTENHA YaCT OT MECTHHTE ICHCHOHHH (JOH/IOBE, KOMTO MHBECTHpAXA
3HAYMTEIHH CYMH B HETO.

IIpes 2017 roguna cMsTaMe Aa NPOBEXKIAME CEJNEKTHBHA TIONHTHKA OTHOCHO MHBECTHIHHTE B
AANOBH ILIEHHH KHHXa, KaTo NPH JIAHHH 32 3ana3BaHe W/IH mojo0psABaHe Ha [IPEACTABAHETO Ha
eBPONICHCKHTE MKOHOMHKH, AENBT Ha aKTHBHUTE, IPEJIOCTABSINM EKCIO3MIMA KbM TAX, e Ghae
yBeimueH. Coblio Taka, TIONATHKATA Ha MHBeCcTHpaHe Iie GbAe HACOYeHa KBM reorpadcka
CeKTOpHa BepcubHKALMA Ha IPUTEXABAHATE [ICHHM KHIDKA C e/ H3GSrBaHe HA KOHIEHTpaIus
B naneH pernod, unu cexrop. Crpatermsita Ha Y] L JCK Vnpasnenwe Ha akrtueu” AJl
NpeJBHXK/IAa aKTHBHO YNPABJICHHE H MOCTOSHHO CJIE/ICHE M aHANHM3WpaHe Ha MAa3apuTe, HA KOHTO
Qonja HHBECTHDA.
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Cr06pasHo WHBECTHIMONHATA NONHTHKA Ha DOHAR, HHBECTHIHHTE MYy Ca paslIpesieNIeHH MexXay
TPH OCHOBHH KIlaca aKTHBH — JUIOBH UEGHHM KHWXA, JBJICOBH NEHHH KHHXA M HHCTPYMEHTH Ha
napuynuA nasap. Copes TeKymaTa HKOHOMHYECKA CHTYaUus H O4AKBAHEATA 38 pasBHTHETO i B
CPCAHOCPOYEH IMdH, CTPYKTypaTa Ha aKTHEHTE Ine Obge NMPOMEHAH2 C LeN TOCTHTaHe HAa
ONITHMAJIHO ChOTHOIUEHHE PHCK/NOXOHOCT.

XL JReiicTeus B 06JacTTa HA HAYYHON3CIEAOBATEICKATA U pa3Boiinara aefinoct

Tlopagu crenudwkara Ha Jedinoctta ha JoroBopaas o, Upe3 OTYETHHS NEPHO] He ca
H3BBLPIIBAHH HAYYHY H3CICABAHUA U paspaboTkH.

XII. Hagopmanns ornocno IpaBuiara 3a A06po KOPNOPATHBHO YIpaBJcHHe

CBoeBpEMEHHOTO # TOYHO Pa3KpHBaHE Ha MH(OpMauusTa, cBbp3ana ¢ aeiinoctra Ha Douna e or
IUIOYOBO 3HAYCHHE 32 B3EMAHETO HA PEIUEHWA OT CTPAHA HA MHBECTHTOPHTE, OCOBEHO KaTo ce
HMa NpeABHN dakTa, 9e HeTHATa CTOHHOCT HA AKTHBHTE Ce M3MEHS BCeKH paboTeH neH, Koero
BOZA 1 10 N3MEHCHHE HA EMHCHOHHATa CTOHHOCT H 1ieHaTa Ha 06paTHO H3KylyBaHe Ha JSAITORETE,
4 C/ICNOBATCNHO H Ha JAOXOAHOCTTA HA €AUMH JA1. Te3n oOGCTOSTENCTBA Lopax/ar
HeoOXOZMMOCTTA OT E€KEJHEBHA H  BB3MOKHO Had-noapobHa uudopMHpanocT Ha
CBIIECTBYBAIUATE H TIOTCHUHANHNTE NPHTEXKATENA Ha JANOBE, OTHOCHO CTOMHOCTTA HA THXHATA
HHBECTHLIHA.

3a pmeifocrra mpes 2016 r. o OpTaHU3NPAHCTO H ynpaBienueto Ha Ponpa ,,JICK Vnpasnenue
Ha akTHBH® AJ] ce npugRpKalie KBM IpaBuna 3a RoOpo  KOPNOPaTHEHO YIpaBlIeHHe,
CKBHBAJICHTHH HA MCXKIYHAPOAHO NIPU3HATHTC CTAHAAPTH 3 J0OPO KOPNIOPaTHBHO yIpaBiicHHE.
YIIpaR/IABaOTo APYXKECTBO NPEACCTABH B CPOK M IThJICH obeM uHdopmanna 3a fefHOCTTA Ha
®Qonnta, cwernacHo pasnopeabuTe Ha 3MKHUCHIKH, Hapenfata Ne 44 wa KOH wu JpyTH
HOPMAaTHBHI aKTOBS, DPErNAMEHTHpani JAeldiHocTta My. B jombamenve, Vipaensmamoro
APYXKECTBO € NPHENO K crassa ETHueH koJeke.

XIIl. MaBecTHpaHe HA AKTHBHTE Ha ®oHAa B JAI0BEe HA KONEKTHBHH HHBECTAIIHOHHH
cXemMn

KzM 31.12.2016 r. gact ot nabpanute cpexcrsa upe3 Ny6AMHHOTO NpeiyiaraHe Ha AsSNOBE Ha
(DoHxa ca HHBECTHPAHH B CIICAHATE KONEKTHEHH NHBECTHHHOHHH CXCMHE:

Hnsecrapany Maxc. pazmMep Ha
Emurent cCTHpaH Bh3HaTpaxaeHAeTo Ha V]I,
cpeAcTBa
CBLIJIACHO NPOCTIEKTS HA eMHTEHTA
JAd , JCK Umori 89 xmn. s, 2.50% ot roa. cpegra HCA
EURO STOXX 50 UCITS ETF 160 x#un. sis, 0.09% ot roa. cpeasa HCA

XIV. Creaxu ¢ fepHBATHBHH MHCTPYMEHTH IO CMHECBJ2 H2 W 38,ar. 1, . 7u T 8 or

SAKUCAIIKA,

3a neproga 01,01.2016 r.-31.12.2016 r. 3a AP JICK Bananc” He ca BB3HHKHAIM 3a6IKEHAS OT
CHEJIKH C REPHBATHBHM (HHAHCOBH MHCTPYMEHTM IO CMHCHJA HA 4L 38, an. 1, . 7 u 1.8 ot

3ITKUCITIKH.
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XV. Hudopmanus uo wi. 73, T. 6 or Hapen6a Ne 44 na KOH

AD , JACK Bananc” e 9act ot rpynara joroeopHy $hoHAOBe, ynpasnseanu ot ,,JICK Ynpasnenne
Ha aktHBH” AJl (V]/lpyxectBoTO), Kato KeM kpag Ha 2016 r. J[pykecTBOTO OpraHM3upa M
ynpaBisBa ieiiHOCTTa Ha 10 sjoroBopuH oHza ¢ 06la HETHA CTOMHOCT HA AKTHBHTE B pasMep Ha
214 man. ne. B Tasn Bpb3Ka, pazXoAMTE 34 BHIHATPAOKACHHA H YHCIEHOCTTA HA MepcoHana Ha
»{CK Ynpagnenue Ha akTusn” A/l He TpsOBa a ce CHIOCTABAT CIOPSMO NEHHOCTT, HA KOHTO M
Aa € OT yNpaeIABaHMTE OT Hero (OHMOBE, pasTiexkJaH NooraenHo. ITbnHata uHGOpPManua 3a
AeHHOCTTa Ha YNPaBIABAINOTO APYXECTBO MOXE J]a ¢é HAMEDH B HETOBHS TOMHICH (MHAHCOB
orderT 3a 2016 1. (MHTepHeT cTpanuia; www.dskam.bg).

CrraacHo cBoure mpasunara, JO JICK Bananc” zamnama Ha VIPABIABAINOTO IO JPVIKECTBO

E€IMHCTBEHO TOJIMINHO Bh3HATpakeHne, Ha 6a3a NpoleHT OT cpeiHATA FO/IMIITHA HETHA CTOWHOCT

Ha akTHEHTE cHM (cpenna HCA). QoHALT HAMA 34rLIDKEHHE W CHOTBETHO HE HAILIAILA H
BbRHAIPAKACHNA, BKJ. TAKCA 32 IIOCTHTHATH DE3VITATH KAKTO Ha ABJIABAIIOTO IO ECTBO.
TAKA ¥ Ha HETOBHUTE CAVNCHTENH HIH YNeHOBE HA mepcoHana. 3a duHaucosata 2016 r.

BL3HArpax/IeHueTo Ha Y1 e B pasmep Ha 2.50% ot cpeanata HCA na @oHsa.

1. O6ma napopManHs 32 YIPaBAABAIIOTO JPYRKECTBO

~1CK Ynpasnenue na aktren” AJl ¢ ynpaenssaio ApyxecTBo N0 CMUCEJA Ha 4. 86, an. 1 u 2
ot 3AKHUCHITKH.

YTpaBIIBAINOTO APYHKECTEO MMA JBYCTEHEHHA CHCTEMA Ha YNpaBicHHe. YIpaBHTENHHTE OpFaHH
ca: O6wo Cubpanne (OC), Hamsopen Creer (HC) n Vupasurenen Creer (YC), kato YC u HC
ca CBCTABEHH OT [0 TPHMA WICHOBE.

HpyxecTBOTO Ce MPenCTaniaBa OT HAMBIHHTENECH AUPEKTOP H IPOKYPHCT, a CPEHO CITHCHYHHSAT
6poii Ha nepconana 3a 2016 r. e 19,

2. IlonMTHKA 328 BH3HAIPAXK/IEHHATA HA YIPABRIABANIOTO APYKECTBO

YnpasnsBamoTo IpYy:XeCTBO € IPHENo M npunara IJONMTHKA 34 ONpeNeNfsHe W M3IUIANAHE HA
BR3HArPXACHNATA, KOATO 0OXBalla BCHYKH (JOPMH Ha BBIHAIPaXAEHHS, KATO 3aIIaTH H APYTH
(pMHAHCOBM WM MAaTepHaNHH CTHMYJH, BKIIOUHTENHO OONArH, CBEP3aHM C JOOGPOBOIHO
TIEHCHOHHO W/HJTH 3APaBHO OCHI'ypHBaHe.

YnpaBasBamoTo IpYKECTBO MOXKE Ja WH3MJalla KakTo MOCTOSHHO, Taka M IIPOMEHIHBO
BB3HArpa¥/icHHe. [locToAHHOTO BB3HArpaX/IEHHE [pPEeACTABIABA ILIAINAHAS KBM CHOTBETHOTO
JHLE OT TOPENOCOYCHMTE KATETOPHMHM, KOMTO He ce¢ (OpMHpaT Bh3 OCHOBA HA OIEHKA 3a
H3ITBJIHEHHETO HA JIMLETO H B HETO C€ BKJIOYBAT OCHOBHOTO BL3HArpaxJeHHe (3amiara) H
AOMBJIHUTENMHUTE TPYAOBH BBIHATD@XACHHS W/HMIM JpYTH TPYAOBH BB3HATP@XICHHA C
TIOCTOSHEH XapaKTep, ChIVIACHO AeHCTBAIOTO 3aKOHOMATEIICTRO.

[IpoMeHIMBOTO BE3HATpaXKICHHE ce 0OBBP3BA ¢ PE3YJTATH OT AeHHOCTTA 4pe3 koMGHHANMA OT
OLIEHKATA 33 PE3Y/ITATUTE HA OT/CIHOTO JIHIE H HA OPTAHH3AIMOHHOTO 3BEHO, B KOETO paborw,
HJIH Ha CHOTBETHATA KOJEKTHBHA WHBECTHIHOHHA CXeMa, DHCKOBUA H mpoduy, Kakto H
LSJIOCTHATE PE3YJITATH HA yIpasisBalloTo ApyxecTeo. Onenkara 3a paborata ce OCHOBaBa Ha

¢unancOBH M He(DMHAHCOBH NOKA3aTENH (KPHTEPHM ), KaTO:
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1. u3reIHEeHNE Ha Cl'Iel.lPI(bHT-IHPI H KpaTKOCPOUHH 3aJIauH,

2. CBIIECTBEH NMPHHOC KbM (DHHAHCOBHA DE3YNTAT, KATO HACTOAIIATA IONHUTHKA HE H3KIOYBA
H3IUIAIAHE HA HOpPOMEHJIMBO Bb3iHArpakieHne 0Oe3 OTYMTaHe Ha pa3lHKHTIE B 3acMaHHTE
JUTEXKHOCTH M KOHKPETHHA NPUHOC Ha AHLATA o 4. 2, ai. 1;

3. noexmaBane Ha nNpodecHOHATHATA XKBATHpUKALUS;
4. nposBeHa JOANHOCT M CKHITHOCT;

5. npyrn.

UneHoBeTe HA YTIPABHTENHHS CHBET Ha YIPABINBALIOTO IPY:KECTBO, HA KOMTO HE & BhL3JIOKEHO
YTIpaBJE€HHETO H KOHTO HMAT ONHT B YIPaBACHHETO Ha PHCKa M BhIHATPOKACHUATA, €4
IRBBPIIEIH TIEPHOJHMYEH Mperje]] 3a CNa3BaHeTO HAa H3WcKBaHuara no wi. 108, am 3
SAKHUCAOIIKH. Ilpernen Ha H3BIHEHHETO HA NMOJIHTHKATA 33 BE3HATPAKACHHATA € H3BBPIIEH U
oT otgen ,,CroTBETCTBHE” HA Y IpaBNABAINOTO APYAKECTBO.

TIpu npernenure no 4. 108, an. 5 u 6 3AKMCHIIKH He ca kOHCTATHpAHH HEPEAHOCTH.

ITonuThkara 3a BB3HarpaxzaennsTa Ha ,JICK Vnpasnenne Ha aktusu” AJl ¢ nmpoMeHeHa mpez
2016 r. ¢ nen npuBexaaHeTo i B choTBeTCTBHE ¢ mpHeTHTe M3Menenns B 3JKHCHIIKH, ¢ xonro
B OBJrapCKOTO 3aKOHONATENCTBO ce BRBBeXAAT pasnopendbure Ha Jupexrusa 2014/91/EC Ha
Esponeiickna mapnamMedT W Ha Coeera, kakTo M ¢ HacokHTe 3a pasyMHHM NOIMTHKH 3a
BB3HATPXCHAA ChriacHo JupexTHBAaTa 3a TNpEeANpHATHATA 328 KONEKTHBHO HHBECTHpAHE B
[pexsspiuMHA IIeHHH KHHxKa Ha ESMA, xonto KoMucuaTa 3a (pHHAHCOB Haj3op € MpHena Aa
cnazea. CBriacHO IMPHETATE H3MEHEHH], Haii-Mamko 50% OT NpOMEHTHBOTO BR3HATPAKJCHHE ¢
CHCTOM OT JAJI0BE HA ©IMH HIH MOBede HOTOROPHM (oHAORe, ympaenssarn ot L JICK
YnpaeneHue Ha akTHBH™ AJl, kaTo IAnoReTe cle¢fRa Aa ca o0eKT Ha MOAXO[AIa MOMHTHKE 34
sagspxane. OcBeH TOB2, He O-MaIKo oT 40% OT NPOMEH/THBOTO Bh3HArpaXKAEHHE C& pa3CcpoyBa
34 TIEPHOJ C MAHHMAJIHA POABIKMTEIHOCT TPH [OIHHM.

Crernacao Hacoxnte Ha ESMA, npaBuiaTa 3a H3UACIABAHE Ha MAIAHKATA, CBBP3AHH C HOROTO
IPeAOCTaBAHE HAa NPOMEHIUBO Bh3HATPK/cHHC HA MICHTHGHANMpPaHNS IEPCOHAT ce IIPHIarar 3a
OBPBHA ITBJIEH NEPHOJ] Ha H3NBIHeHEE cnel 1 aayapu 2017 r., T.e. oTuereH nepuog 2017 r.

Axtyandara [onuTuka 3a onpefic/iaHe H H3MNAIAHE Ha Rh3HArpaXKACHHATA B YIIPaBIARANIOTO
IpyxecTBo e myonukyBana Ha Murepaer crpanunara ua ,,JICK Vnpasnenue Ha aktusn” AJl

3. Boa3narpaxnenns

Pazxonmre 2a sp3Harpaxaennd Ha Y] L JICK Viopasnenne Ha aktusn” Al 3a ¢puHaHcoBata 2016
I. ca B pazMep Ha 932 XuJ. JIB. B T.4. IOCTOSHHY TOJWIIHHA BH3HATPaXICHHA Ha ofma cToiiHocT
oT 647 XiJ1. B ¥ IpOMEHIHBH — 285 XuuL, NB.
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Pasnpe/ieieHUETO HA NIOCTOSHHMTE FOAMIIHM Bh3HArpax/icHus 3a 2016 r. Mexay 4ieHOBETE Ha
YC u HC ua JIpyeCcTBOTO M APYrM HACHTH(HIMPAHH YICHOBE HA IIEPCOHANA CIPAMO
OCTAHAJIATE CITY)KHMTEIH, KAKTO H OPOAT Ha HOJYYaTE/INTE € KaKTO CliefBa:

Karteropua  IlocToSIHHH FOAHIIHH Bn3Barpaxnenne IMonyuaTenn
CAYKHTEJIH  Bh3HATPakREeHHA (xna. AB.) (6po)
L Unentudummpan nepcoran 320 8
II. JpyTH cnykuTENH 327 18
OBIIO 647 26

B kareropusta ,,Upentuduuupal NepcoHan” ce BKIMOYHAT:

1) Unenoeere Ha YC Ha JlpyxecTBOTO U JPYTH JIMIA ¢ TPEACTABATETHA BNACT
2) Cny>kHTennTe, JHATO AEHHOCT € CBbp3aHa ¢ IOEMAaHe Ha PHCKOBE

3) CinyxuTennTe, H3MBIHABALIN KOHTPOJIHH (DYHKIHH

3a pefimoctra cu npes 2016 r. umenosere Ha HC Ha JIpyxecTBoTe He ca mOJyd4aBanu
BB3HArpaX/IcHHE.

B xareropms ,JIpyrH CcHyxHTeNE” NONAOAT BCHYKH OCTaHAM CHYKHTEIH Ha TPYROBH H
[Pk JAHCKH AOTOBOPH.

B ,,Bpoii monyuarenu” ce BKIIOYBAT BCHYKH NHIA, OTYUMIM Be3HarpaxaeHus npes 2016 r. Ges
Jla ce OTYMTA NIepHOAa, 3a KOMTO ce OTHACHT.

3.2, Ilpomenaugu eb3HAZPAINCOCHUR

Ipes 2016 r. ,,JICK Vnpapnenne Ha aktuen” AJ] He € W3mIalmano Ha juuara, paboremu 1o
JoroBopu 3a JIpyXKecTBOTO, IPOMEHIHBH PBB3HATPaXKACHHA, HauMcleHH 3a mepuoaa 01.01-
31.12.2016 .

He mo-pano or npoeexaaHeTo Ha OC Ha akIMOHEpUTE B rOJMHATA, CJIE]BAlla rOAHHATA HA
HAYNCIBAHE HA TPOMEHIMBHTE Rh3HArpaXAeHHs, JIpy:eCTBOTO ONpeaess NEPHOANTE, pasMepa
H HAaupHA Ha M3IWIalljaHe, KAKTO Ha o0IiaTa cyMa Ha NPOMEHIMBMTC BB3HAPAXACHHH, Taka H
HEHHOTO pasnpenencHUe HA HHAHBHAYaNHa (asa.

3.3. Apyzu chopmu na en3nazparncoenun

Ilpe3 oruernust mepuox ,JICK Vnpasnenne Ha axtuen” AJl € MMal CKMIOYEH AOTOBOp 3a
I0GPOBOIIHO 3/[paBHO OCHTYPSBAHE 3a CBOA CMETKA H B 110]13a Ha Mnara, paboTelnym Ha TpyAOBH
JIOPOBOPH M ZIOTOBOPH 3a ympasicHHE. Ha BCHUKM CHYKHTENH ca NPCHOCTABEHH HASHTHYHH
OCHTYPHTEIHM MAKETH M Ce ION3BAT C €JHAKBH mpapa Ha obcryxsaHe. OOumAT pasmep Ha
pasxo/uTe € 7 XU, IB.

I[]JY)KECTBOTO HE € H3MiamanQ KOMINEeHCAOHH TpH IIpeKparTsABaHe Ha AOTOBOPH Ha CIYXHTEIH,
OcBeH 00e3leTeHHITa 32 HEH3IIOI3BaH [IaTeH ToJHINeH OTIIYCK.

Codus, 1.5, 1301 20
v, Anabun Ne 36, eT.3

Ten. (02) 930 10 00

en. noma; office@dskam.bg

en, ¢TpanKna; www.dskam.bg



@ ACK YnpasneHue Ha AKMUBU

ofp group

XVL O6obmena magopmanns 3a aclinocrra Ha Gonja

O6061meHa nHGOpMalTAs KbM Kpasi Ha BCAKA OT MOCHEAHHTE TPH (PHHAHCOBH TOAMHH, CHIIACHO

yn.73, an 1, 1. 5, 6. ,,” or Hapen6a Ne 44 na KOH:

31.12.2015 -
31.12.2016 1.

CTofHOCT Ha aKTHBHTE B HAUAJOTO Ha IIEpUOJA
CToiiHOCT Ha aKTHBHTE KBM Kpas Ha NepHoaa
CTOiHOCT Ha TEKYIIHUTE 3aRIKEHII B HA4YANoTO
Ha nepMoaa

CroiiHoCT Ha TEKYIMTE 3aXBKEHH KBM Kpad
Ha neproaa

O6mo npuUXxoAM oT ASHHOCTTA KEM Kpas Ha
nepuoaa

O6m1o pazxony 2a AciiHOCTTa KbM Kpas Ha
nepHoga

OHHAHCOE PE3YNTAT KBM Kpas Ha IepHoaa
DHMHAHCOB PE3YNITAT OT MHHANM FOAHHE

Hertna croiiHoct Ha aktusute (HCA) B Hauanoro
Ha IepHOIa

HeTtna croitHoct Ha aktuBHTe (HCA) KBM Kpad
Ha [IEPHONA

Bpoii asnoee B 06pbIIEHAE KbM Kpas Ha TIepHOIA

Cpeana HCA 3a neproja

HCAwnal gan *

Emucuonna croiiHocT Ha 1 s *

Llena Ha o6paTHe M3KynyRaHe Ha 1 aan *

10 874 450.49
11 864 952.03

23 359.66
25 882.64
6 995 510.42

6218 090.93

777 419.49
(1 486 630.24)

10 851 090.83

11 839 069.39

9106 598.00
10 879 691.06
1.30008
1.30203
1.29618

31.12.2014 -
31.12.2015r.

31.12.2013 -
31.12.2014 r.

11 598 775.75
10 874 450.49

231 058.28
23 359.66

5694 181.87

6123 313.64

(429 131.77)
(1 057 498.47)

11367 717.47

10 851 090.83

8 941 725.00
10 886 229.93
1.21565
1.21474
1.21019

11 415 724.63
11 598 775.75

24 650.33
23105828

8 440 470.69

7 664 758.99

775 711.70
(1 833 210.17)

11391 074.30

11 367 717.47

9011 041.00
11 586 012,74
1.26190
1.26569
1.25811

34a6.; Cmotinocmume ca 6Oy 36 nopvyky nodadeny & OeHs wiu 8 Hali-GrusKus npedxoden pabomei den

KoM KpasA Ha REpiooa.

3a V1 ,,JICK Yopapjaénne na axtusu” AJl, opranusppame u ynpasassamo JId ,JACK

Baaanc™:

Copus, n.x. 1301

yn. Anabun Ne 36, er.3

Ten. (02) 930 10 00

e, nowa: officef@dskam.bg
en. crpauuia: www.dskam.bg
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AOKJIA/TI HA HE3ABUCHMHS OJUTOP
Mo unsecTuTopuTe B NnoBe Ha Jorosope doup ,,JICK Bananc™
AOKJIAL OTHOCHO OJIUTA HA PHHAHCOBHA OTYET
Muenne

Hue uspbpmmmxMe oauT Ha (MHAHCOBMS OTueT Ha Horosopen doux ,,JJCK Banauc” (,,DoHOBT™),
CBAbPXKALL 0TYETA 38 HHHAHCOBOTO ChCTOSHUE K1M 3 1 NexemBpr 2016 W oTyeTa 33 BceoOXBaTHHA noXO,
OTHETa 33 NPOMEHHTE B HETHHTC AKTHBM, MPHHANEKAIM HA WHBECTHTOPHTE B JAANOBE M OTYETa 34
TIAPHIHUTE MOTOUH 33 IO/IMHATA, 3aBBPIIBAILA Ha TA3H T4, KaKTO H [OACHHTENHATE [IPHNOKEHHS KbM
(unancoBHa oTHeT, Chabpxand H 0606IIEHO ONIOBECTABAHE HA ChUIECTBEHHTE CHETOBOJHH TIONIUTHKH,

llo pawe mueHue, TPUNOKEHMAT (HHAHCOB OTHET NpEICTABSA AOCTOBEPHO, BbB BCHYKH ChILEGCTBEHH
acrnext, GHHAHCOBOTO CheTosHMe Ha DoHIA KbM 31 nexeMBpi 2016 1 HETOBHTE PUHAHCORM Pe3yNTATH
OT AEHHOCTTA M MAPHYHMTE My IOTOIM 3a FOLWHATA, 3aBbPIIBAINA HA TasH [ATA, B ChOTBETCTEHE C
MexaynaponHuTe cTaHAapTH 3a GHHAHCOBO OTYHTaHE (MCQO), npretn ot Erponeciickus cbio3 (EC).

Ba3a 3a uipazasane Ha MHEHHe

Hue n3mbplunXMe HAWMSA OIMT B CHOTBETCTBHE C MeXAyHAPOLHHTE omutopcku crannaptd (MOC).
HawuTe 0TroBOpHOCTH CHITIACHO TE3M CTAHIAPTH Ca OMHCAHH A0NBJHHTENHO B pasiena oOT Hallinsi JOKNAR
»OTrOBOPHOCTH Ha OJIMTOPA 3a OMTA Ha DHHAHCOBHS 0TUST™. HUe cMe He3aBHCHMHU OT “ICK Ynpasnetune
Ha axTieH” AJl (KomnanuaTa) u (oHna B cboTReTCTBHE ¢ ETWuHHS Koneke Ha npodecHoHanHuTe
CHETOBOAMTENH Ha CLBETA 33 MEKIYHAPOAHM CTAHAAPTH MO STHKA 33 CYETOBOAUTENM {(Koagexca ua
CMCEC), 3ae1HO ¢ eTHYHMTE M3MCKBAHHS HA 32KOHA 33 HE3aBHCHMUS dunancos oaut (3HDOO),
IPUIMKEMH MO OTHOLUICHHE Ha HALMA OJUT HA QUHAHCOBHS OTYET B Bbirapus, KaTo HHE H3bLAHMXME H |
HAlIUTE APYTH CTHYHH OTFOBOPHOCTH B CHOTBETCTBUE C M3HcKBaHHATa Ha 3HDO u Kopekca na CMCEC.
Hue cunrame, 4e ONMTOPCKHTE [OKA3aTENCTBA, MONYYEHH OT HAC, C4 AOCTATbYHH H YMECTHH, 33 Ja
OCHrypAaT 6aza 3a HAIETO MHEHHE.

O0pLmane Ha BHAMaHHe

Obpriyame BrnManune Ha Genexka 17 koM (GUHAHCOBHS OTHET, KbAETO € OMOBECTEHO ue kbM 31.12.2016
r. GOHILT MMA IAPHYHH CPEACTBA 10 Pa3NNallaTeNlH CMeTKH B Bankara Henosurtap B pasmep Ha 20.30%
OT HeroBuTe 00110 aKkTHBH. HameTo MHeHHe He € MOAH(HLMPAHO 110 OTHOILEHHE Ha TO3H BhIIpOC.

AEncilT Ce DTHAtA KM e4HD WAK ROBEYE APYXECTAA - WARHOBE Ha JenofT Tyw TomaLly /IMmMITIE, UaCTHO APYKECTEO C OrpaHMUSHE DTTOB0PHOCT, PervcTpUpado e
OBeanteHaro kpancTso [ATT/T), KaKTo ¥ KbM MPEXETA OT ADYXCCTBA ~ UAGHOBE 1! CRL3AHATE C TRX APyKecTBa, JTT/1 U BCAKD APYXECTAO - YeH Ca HOpUArIRCKI
CaMACTORTENHM 12 He3aBMCUMM WA, ATTA (HapuyaHo Cbuwlo flenckt MTAo6ba*) He npegocTaes YENYTU Ha KveHTW. Monn, nocetete www.deloitte.com/bg/abaut, 3a ga
HEY4HTE NoBeve 33 HALIATE rnofanHa MPEXE CT APYXECTEa-YNeHoEe.

Deloitte refers te one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (“DTTL"), its network of member firms, and thelr related
entities. DTTL and each of its member firms are legally separate and independent entities. DTTL (alsa referred to as “Deloitte Glabal?y does not provide services to dients.
Please see www.deloitte.com/bg/about to learn more about our glabal netwark of member firms.



Apyra undopmanus, pasnuysa oT QHHAHCOBHN OTUET H OIUTOPCKHS TOKIAL BLPXY HEro

YnpaeuTenuuat cbBeT Ha KoMnanusra (*PbKOBOACTBOTO™) HOCH OTFOBOPHOCT 3a ApPYraTa MH{OPMaL s,
Hpyrara undopmalus ce cheTou OT JOKNAA 38 AeHHOCTTE, H3TOTBEH OT PLKOBOJCTBOTO CBrIacHO [nasa
Ce/iMa OT 3aKOHA 3a CHETOROACTBOTO, HO HE BK/IOYBA (DMHAHCOBHS OTUET M HALIWS OJAMTOPCKH JOKJIa)
BBPXY HEro.

Hauero MHeHHe OTHOCHO MHAHCOBHA OTYeT He OOXBaula LpyraTa uHGOpMaLUa U HHE HE M3paszgBaMe
KaKBaTo M Jia e ¢opMa Ha 3aKIIOYEHHE 38 CHTYPHOCT OTHOCHO HES, OCBEH AKO HE ¢ M3PDHYHO TIOCOHEHO B
AOKJIa/ia HY M 0 CTENeHTa, 20 KOATO € IOCOYEHO,

BbB Bpb3ka ¢ Hauus OAUT Ha (MHAHCOBMS OTHET, HAIIATA OTTOBOPHOCT C& CHCTOH B TOBA [a IpoUETEM
Apyrata uH(OPMalNs W O TO3M HAYMH Ja NPELeHHM IalH TasH Jipyra HHQOPMAaUHS € B ChLIECTBEHO
HECHOTBETCTBHC ¢ GUHAHCOBHS OTHET WK C HALIKTE TIO3HAHNN, IPUAOGHTH O BPeMe Ha OJIMTA, HITH 110
APYT HAUHH M3IJIeKAA 8 CbALPHXA ChLICCTBEHO HEMPABUIHO SOKIAABAHE,

B cnyyali, 4e Ha 6asara Ha paGoTara, KOATO CME M3BLPLIKIH, HUE JOCTHIHEM 10 3aKTIOUSHHE, Ye & HalHle
CBLIIECTBEHO HENPABHIIHO JOKNA/IBAHE B Ta3 Apyra HHGOPMALKs, OT HAC ce H3MCKBA J1a J0KAa1BaAME TO3H
taxr.

[amame xakBo fa AOKIAABAME B TOBA OTHOLISHHE,
OTroBopHOCTH Ha PLKOBOJCTBOTO H IMNATA, HATOBAPEHH ¢ 0610 YHPABICHHE 32 (hHEHAHCOBHSN 0TYeT

PeKOBOACTBOTO HOCH OTTOBOPHOCT 3@ H3TOTBAHETO U OCTOBEPHOTO [PeACTaBsHE Ha TO3N PHHEHCOB OTHET
B chorBeTcTBHE ¢ MCQO, npunoxumu B EC 1 3a Takapa cHcTema 3a BbTpelleH KOHTPOJI, KAKBATO
PLKOBOJICTBOTO ONpPEAENA KaTo HeoOXOANMA 3 OCHIYPABaHE H3rOTBAHETO Ha (PHHAHCOBH OTYETH, KOUTO
He CLABPHKAT CHINCCTBEHH HETPABUIIHM OTHUTAHHS, HE3ABHCHMO JA/IH CE JBLIKAT HA H3MaMa MITH TPeLIKa.

ITpu u3roTBAHE HA PUHAHCOBHA OTYET PHKOBOACTBOTO HOCH OTFOBOPHOCT 3@ OLEHSBAHE CIOCOGHOCTTA Ha
Qouia fa MpoaBIkY A2 GYHKUHOHMpE KaTO ACHCTBAUIG MPEANPHATHE, ONOBECTARANKH, KOFATO TOBA €
NIPHIIOAKAMO, BBLIPOCH, CBLP3aHHM C TNPEATONOMEHHETO 3a AeHCTBAINO NpPEANPHUATHE H M3MON3BAliKH
cueToBOAHATA $a3a Ha OCHOBATA Ha NPEANONOKEHMETO 33 AEHCTBALUO NpPEANPUATHE, OCBEH AKO
P>KOBOACTBOTO HE Bb3HAMEpABA Na MUKBHAMpa DOHAA WM J1a TIPEYCTAHOBH AEHHOCTTA MY, HIM aKo
PBKOBOACTBOTO HA NIPAKTHKA HAMA JPYra alTepHATHEA, OCBEH Ja IOCTLIH [0 TO3H HAYMH.,

Hansopuust ceeet Ha Komnaunnara (,Jlunara, Hatoapenu ¢ obuo ynpasjienue™) HOCH OTTOBOPHOCT 3a
OCBINECTBABAHETO HA HAL30P Hal Npoueca No GPHHAHCOBO 0THHTaHe Ha Do,

OTroBopHoOCTH Ha OAMTOPA 32 OAMTA HA PHHAHCOBHS OTHET

Hawyre nenn ca ia nony4um pasymHa cTeneH Ha CHIypPHOCT OTHOCHO TOBA JAJIM PUHAHCOBHMAT OTHET KATO
L0 HE ChibpXKa CLUISCTBEHH HENpPABUIIHH OTYMTAHWA, HE3aBMCHMO JalM C& NBJIKAT HA H3MaMa Miu
Tpeulka, U na U3jafeM OLMTOPCKHM JOKAA], KOHTO Ja BKIKYBA HALIETO OAMTOPCKO MHEHMe. Pasymuata
CTENCH Ha CHTYPHOCT € BHCOKA CTENEH HA CHTYPHOCT, HO HE € TapaHLMf, Y€ OIMT, W3BLPIIEH B
CBOTBETCTBHE ChC 3AKOHA 3a HezaBUCMMHUA (uHancoB oauT ¥ MOC, BHHArW INe PA3SKPHBA CHIIECTBCHO
HE[paBHIHO OTHHTAHE, KOraTo TAaKOBAa ChbIUECTBYBA. HenpaBWIHM OTHHTAHHS MOTaT Oa BE3HUKHAT B




PE3yNTaT Ha U3MaMa WM TPELIKA U C& CUMTAT 3a ChIIECTBEHH, aKO BH MO0 pa3zyMHO [1a C€ OYAKBa, Ue Te,
CAMOCTOATEIHO HIIM KATO CHRKYIIHOCT, 6MXa MOTJIM A3 OKaXaT BIHUIHHe BbPXY HKOHOMHYECKHTE PELIEHHS
Ha NOTpe0UTETHTE, B3EMAHH Bb3 OCHOBA HA TO3H hHHAHCOB OTUeT.

Kato yacrT ot 0MTa B ChOTBETCTBHE ChC 3aKOHA 38 HE3ABHCHMUS punancos onut 1 MOC, uue u3nonssame
NpoQecHOHaNHa NIPELEHKA H 3ana3BamMe npoecMOHANEH CKENTHLK3EM 110 BpeMe Ha Lienus oauT. Hue
CBLIO Taka:

* HueHTH(HUMPAME M OLEHABAME DPHCKOBETE OT ChLIIECTBEHM HETIDABUIHM OTUMTAHHS BbE
(uHAHCOBMSA OTHET, HE3ABHCHMO JallM Ceé ALJKAT HA M3MaMa HiIH rpewrka, paspaboTeame u
H3MBJIHABAME OJMTOPCKH TIPOLEAYPH B OTFOBOP HA Te3H PHCKOBE M MONYYaBAME OMHTOPCKH
AOKa3aTeNCTBA, KOUTO Ja Ca JOCTaTbYHM W YMECTHH, 38 4 OCHTYpAT 6a3a 3a HALIETO MHEHHE.
PuckbT fa He 6bae pasKpHTO ChLUECTBEHO HEIPABUITHO OTHMTAHE, KOETO € B pe3ysTaT OT H3Mama,
€ I10-BHCOK OT PHCKA OT HEPASKPHBAHE HA ChILECTBEHO HENPABMIIHO OTYHTAHE, KOETO € B PE3yJITaT
OT Ipewka, ThH KaTo M3MamaTa MOXe Ja BK/IIOYBA TaifHO criopasymssarie, danuugpuunpane,
NpeAHAMEPCHH NPONYCKH, H3ABJICHMS 32 BLBEKIAHE HA OOWTOpA B 3a6IyKAEHWE, KAKTO H
npexedpersane Wik 3800HKaIAHE Ha BHTPEIIHUA KOHTPOIL.

* nony4yaBaMme pasOHpaHe 3a BbTPELIHHA KOHTPON, MMAH] OTHOLIGHHE KbM OJMTA, 32 14 paspaboTHM
OAMTOPCKH MPOUEaYPH, KOUTO [a Ca TOAXOUALIM IPH KOHKPETHUTE 06CTOATENCTBA, HO HE C el
M3pa3siBAHE HA MHEHHE OTHOCHO eEKTHBHOCTTA HA BLTPELIHNA KOHTPON Ha Donpa.

* OLCHABAMC YMCCTHOCTTA Ha H3MON3BAHATE CHETOBOJHH IONMTHKA M Da3yMHOCTTa Ha
CHETOBOJHUTE MPHONM3UTEIHN OLEHKH M CEBD3AHHTE C TAX ONOBECTABAHMSA, HANPABEHH OT
PBKOBOJICTEOTO Ha KoMnanusra.

* AOCTHraMe 10 3aK/OYEHHE OTHOCHO YMECTHOCTTA Ha H3MON3BAHE OT CTPaHa HA PLKOBOJCTBOTO Ha
Komnanusta Ha cueroBofHata 6a3a Ha OCHOBATA Ha NPEANONOIKEHHETO 34 ACHCTBALLO
NPEe/NPHATHE ¥, HA Ga3aTa HA MONYHEHMTE OGUTOPCKH AOKA3ATENCTBA, OTHOCHO TOBA NANH ¢
HA/IMLE CHLIECTEEHA HECHTYPHOCT, OTHACALIA C¢ 10 ChOUTHSA HIlM yCNoBHA, KOMTO GHXa MOMTH Aa
TNOPOAAT 3HAYUTENIHH CHMHEHHS OTHOCHO criocofuocTTa Ha DOHJIA Aa NPOABIKY A hYHKUHOHHpPA
Karo NeiiCTBAMO NpeAnpusTHE. AKO HHE ZOCTHIHEM 0 3aKNIOUEHHE, Y€ € HANMIE ChLIECTBeHA
HECHTYPHOCT, OT Hac Ce H3UCKBA 3 MPHBISHYEM BHUMAHHME B OJMTOPCKHA CH [OKIA[ KbM
CBbP3aHHUTE C TA3HM HECUTYPHOCT ONOBECTHBAHMSA BbB (HHAHCOBHA OTHET WIM B Cyyall ue Te3m
ONOBECTABAHMN Ca HEaNeKBAaTHH, Ja MoAu(HLUMpaMe MHeHWeTo cM. Hamute saxTioueHHs ce
OCHOBaBAT Ha OAMTOPCKHTE JIOKa3aTCNCTBA, MOJNYYEHH A0 AaTara HA OJMTOPCKHS HH IOKIAL
Bepewn cpburna unm yemowus ofade morar ma cTaHar nphumHa Domia fa [IpEYCTAHORH
(PYHKUHOHMPAHETO CH KaTO AeliCTRAIO IPCAIIPHATHE.

¢ OUCHABAME LAJIOCTHOTO INpPEeACTABAHE, CTPYKTYPa H ChJbpPXAHHE Ha (HHAHCOBHS OTHET,
BKJIFOYMTENHO OMOBECTABAHHMATA, H JIANH (PHHAHCOBHMAT OTYET NMPEJCTABA OCHOBOIIONAralMTe 32
HETO CMCIIKH H CBOUTHSA 10 HAYHH, KOMTO [OCTHTa JOCTOBEPHO MPELCTABAHE.

Hue KOMYHHKHpaMe¢ ¢ nHLara, HaTOBApPeHH C ob1o YIPABIICHHE, HAapead © OCTaHANHTE BBIIPOCH,
IJIaHHPaHHuA ofxBar u BpPEMC Ha H3NBJAHEHHE HA OJHTA M ChIUECTBEHHTE KOHCTATALUHHM OT 04HuTa,
BKJIKOYHTEITHO CBIUICCTBEHH HELOCTATHLIM BbB BbTPELIHHA KOHTPOJ, KOHTQ H,HEHTH(])HHHPB.MG 1o BpeMe Ha
H3BbLPUIBAHKHA OT HAC OJHT.

Hue npenocraesame cbino Taka Ha MHUATa, HATOBAPEHH C OGO YAPABIEHHE, H3ABIEHHE, Y€ CME H3TbIHAIK
TPHIOKUMHTE €THYHH H3HCKBAHUA BBB BPE3KA C HE3ABUCHMOCTTA H, Y€ LIe KOMYHHKUPAME C TAX BCHUKH
B3aHMOOTHOIICHUA M IDYTH BBMPOCH, KOMTO OMXA MOIJIM Pa3yMHO 1a ObIAT pasriexAaHu KaTo HMauly
OTHOIICHHE KbM HE3ABUCMMOCTTA HH, 4 KOTaT0 € MPUIOKUMO, H CBLP3AHHTE C TOBA NPEANa3HH MePKH.




AOKJAJ BEB BPB3KA C IPYTHY 3AKOHOBH U PETYJIATOPHU H3NCKBAHUA

J_IOI'.I'LJIHHTCJIHH BBLIPOCH, KOHTO MOCTABA 33 NOKJIANEAHe 3aKOHBT 33 CYCTOBOACTBOTO

B nombnnenue Ha HaluTe OTFOROPHOCTH W AOKNALBAHE CHIACHO MOC, onucanu no-rope B pasiena
»Apyra nudOpMalusa, pasnnyna oT GHHAHCOBUS OTYET H OMUTOPCKHA DOKNAM BhPXY HEro® ro OTHOLIEHHE
Ha foknmaja 32 AeHHOCTTA, HHe WINBIHHXME W NPOUEAYpHTe, NoGABEHH KbM M3HCKBAHHTE IO MOC,
CBIVIACHO YKa3aHHATA Ha NPoheCHOHANHATA OpraHH3alys Ha AWTTOMHPAHHTE EKCNEPT-CUETOBOAHTEIH U
PETHCTPUPAHHUTE OAUTOPH B Bbirapus — HHcTuTyT Ha sunnomupanuTte excnept cuetosoaunTend (UJEC),
M3naneny Ha 29 noemspu 2016. Tesn npouenypu kacast NPOBEPKY 32 HANMYHETO, KAKTO H NPOBEPKH Ha
$opmara u cbabpKanHeTo Ha Tasu Apyra uH(OpMaLKA ¢ Len Ja HH TIOANOMOTHAT BbE thopmupane Ha
CTaHOBHUIIEC OTHOCHO TOBA J&IH JIpyrata MH(OPMaUHa BKIIOYBA ONOBECTSBAHHATA U AOKNanBaHuATa,
upeaBHAcHH B 'nasa cenma oT 3akoHa 3a cueTOBOLCTROTO, IIPHJIOKHM B BBarapus,

Cranosume BB BpL3ka ¢ wi. 37, as1. 6 ot 3aKoHa 32 CYETOBOJICTBOTO
Ha Ga3ara Ha u3BbpennTe IPOLEAYpH, HAIIETO CTAHOBHLIE €, Ye;

*  Hudopmanusta, BKnoueHa B [OKNaa 32 NeHHOCTTA 38 (HHaHCOBaTA FOIMHA, 38 KOATO € H3rOTBeH
(HMHAHCOBKMAT OTHET, CHOTBETCTBA Ha (MHaHCOBHA OoTuHeT,

* JoknaawT 3a NeHHOCTTA € H3TOTESH B ChOTBETCTBHE C W3HCKBaHHATA Ha [1aBa cenqMa ot 3akona
328 CURTOBOJACTBOTO.

Dt BLF errd

Henoiitr Oqur QO]

cer JIuMoB
Vrpasuren
Perucrpupan oqurop

rp. Codua
23 mapt 2017




@5 4ACK Eajiaric

OTYET 3A ®PHHAHCOBOTO ChCTOAHHUE
xuM 31 gexemepn 2016

B xunaou neea Ipnn, 2016 2015
AKTHER

Ilapyuunu cpenctra 5 2 409 1 049
Jenosutu 6 1279 2 081
QHHAHCOBH aKTHBH 32 THPTYBaHe 8 7528 7262
Hpyrn aktaBsn 9 - 649 432
O6mo akTHBR ) - 11865 10 874
Ilacnen

Texynm 3aaboKeHus 10 26 23
O6n10 macuen 26_ 23
HeTtnn akTHBH, DPHHALJIEKAINHA HA 11 839 10 851
HHBECTHTOPHTE B AAJI0BE

HeTtna croitHocT Ha aKTHBRATE Ha A4 (B 1.30005 1.21353

JieBa)

Or4ersT 32 (puHaHCOBOTO cheTofHME Ha JlorosopeH doun ,, JICK BanaHc™” crneasa na ce pasriekia
3aCJHO C IPHICKCHHATA KBM HEr0, NMPEACTABIABAINM HEpasAe/iHA YacT OT (MHAHCOBHS OTHET,
NpE/ICTaBeHY B CTpaHHIM oT 4 10 36,

DHHAHCOBHTE 0TYETH ca 0106peHH OT HMETO Ha VNpasnssainoTo gpyxecteo ,,JJCK Vpapnenue Ha

ek 7

Mapxo Mapkos >

(DHHAHCOB THPEKTOP Ha
»ACK Ynpasnenne Ha akTHBH” AJ]

Acen Jlumos
Pezucmpupan ooumop

llara: 27. 0% ZoL
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OTYET 3A BCEOBXBATHHSA IOXO)
32 FOAMHATA, NpuKNIoYRaINa Ha 31 gexemepn 2016

B xunaou neea Hpnaa. 2016 2015
IMprxomm ot nmuxeH 12 171 225
Ipuxonn/(Pazxonm) or onepaiuu u

MOCNeBala OHeHKa Ha (UHAHCOBH aKTHEH, 13 747 (471)
HETHO

Ipuxomu ot auBAAEHTH 141 98
Pa3xou 32 BRHIUHE YCIyTH 14 (281) (280)
Jpyry pasxonu 0y i
Pazxozm no BanyTiu oneparum, HETHO 15 - (1)
Ieuan6a/(3ary6a) npean janbano 77 (429)
obiarame

Jassim - -
Ilenan6a/(zary6a) sa pmmancosara 777 (429)
roaHHEa

JApyr BeceobxBaten noxon - -
O6mo BceobxBaTEH AOXON 777 (429)

OrdeTsT 32 BeeobxraTHHA noxon Ha Jorosopen doun ,JICK Bananc” cremsa ma ce pasriexnia
32CJHO C NPUIOKEHHATA KBM HEro, NMpeJCTaBiABAllM Hepas/ielHA 4YacT oT (HHAHCOBHMA OTYET,
MpeACTaBeHH B CTPaHUIIH oT 4 10 36.

dunaHCOBHTE OTYETH ca 006PEHH OT HMETO Ha YNIPABISRAMIOTO ApyskecTso ,,JICK Vrnpasnenue Ha

AxTHBH” Ha 23 mapt 2017 1.
Mapxo ﬂflaplcon >

(PHHAHCOB AUPEKTOP Ha
»4CK Vipasnenue na aktusu™ AJ]

Pezucmpupan odumop

Nara: 256820/ ¢




@ ACK sanaiic

OTYET 3A TAPHYHUTE NOTOILH
32 FOAMHATA, NPUKTI0YBaIa Ha 31 aexemppu 2016

B xunnou nesa Hpun, 2016 2015

Ilapagam noTonHu oT oNepATHBHA AeliHOCT

(Moxynka)/TIpoaax6a Ha GUHAHCORH AKTHBM 081 135

TlocTBIIEHHA OT INXBH 205 246

IlomyveHH TMBHACHTH 141 98

Ilnamanua Ha KOMHCHOHHH (279) (283)

ITnamanmns no RaNYTHH ONEpaltui - (1)

He"r:m NApHYHH MOTOLH OT ONEPATAEHA 1048 195
AefiHOCT

IlapH4yan noTonu oT pEAAHCOBA AciimocT

IocTeneHns OT eMHCHA Ha COBCTBEHM JIANIOBE 656 497

IInamarnms 3a o6paTHO U3KynyBaHe Ha cODCTBEHM (443) (582)
JAIIOBE

He‘:nm HapHYHE NOTOUH 0T1/(32) pUAARCOBa 213 (85)

Aeilimoct -

Iapuura NoTouH OT HecHEeNHATAIAPAHA
aeiigocT

Jpyrd afMHHMCTPATHRHH TUIALAHUA (3) (H

Hetnn napu<Ian N0TONM 32 HeCENHATH3IAPARA 3) )
OeiiHOCT — =

HeTno A3MeHeHnHe HA IAPH H NADHIHM 1258 109
CKBHBA/IEHTH

Ilapx B napHYHH eKBABAJEHTH B HAUAJI0TO HA 7 5 430 21321
nepHoaa

Ifapn 0 napuYHA ¢KBHBAJNCHTH B Kpas Ha 7 3 688 2 430
mepHOAA

Orgerst 3a napuunure nmoTond Ha Jorosoper ¢onxn ,,JICK Bananc” cnensa na ce pasraexa
33€[HO C NPWIOKEHUATA KBM HETO, [IPEACTaBAABAINM HEPA3[elIHA 4acT OT (PHHAHCOBHS OTHYET,
TIPE/ICTABEHY B CTPaHMIM oT 4 710 36.

OuraHcoBUTe OTUETH o 0R06PEHK OT HMETO Ha VIIpaBnss o apyxecTBo ,,JICK Yopasnenwe Ha

AxTHRH Ha-23 MapT 2017 r.

Iferxo Kpretes Mapxo Mapkor >
WsnmbnHuTeseH AupekTop Ha OHHAHCOR AMPEKTOp Ha
»ACK Ynpaenefive Ha aktuen” A7l »JICK YripaBnenue Ha akrusu” AJl

%/

Acen lumos
Pezucmpupan ooumop

Nata: 28, 85 Zo /7




@ il ¢ bananc

OTYET 3A MPOMEHUTE B HETHUTE AKTUBH IIPUHAIEXAIA
HA HHBECTMTOPHTE B J5JIOBE
34 FrOAMHATa, NPHKM0YBaa Ha 31 nekemspu 2016

B xunaou nesa IMpnn. 2016 2015
Cango xbm 01 siryapn 10 851 11368
Herna newan6a/(3ary6a) sa rogunara 777 (429)
Emutupane Ha asiose npes nepuoya 11 656 496
OOCpatHo n3kynysane Ha aanose npes nepuoga 11 (445) (584)
Canno xum 31 nexemBpH 11 839 10 851

OTueThbT 32 NPOMEHWTE B HETHMTE AKTHBH NMpUHAZUIEKAII HA MHBECTHTOPHTE B JUIOBE Ha
Hororopen ¢onn ,,JICK Bananc” ClcliBa 1a €€ pasriexia 3ae/HO C NPWIOKEHHATA KbM HETO,
NIpEICTaBIsIBANIN HEPA3TIEIHA YaCT OT (PMHAHCORHA OTHET, NPEACTABEHH B CTPAHHIM 0T 4 no 36,

PuHAHCOBUTE OTUETH ca ONOBPEHN OT MMETO Ha YipasnsBaiioro apyxectso ,,JJICK Yrnpasnenue Ha
Axtupa” Ha 23 Mapt 2017 r-.

Mapko Mapkoz )
AHCOE JIMPEKTOP Ha

Ymnparnenne Ha axtuen” AJ]

Acen Jumos
Pezucmpupan odumop

Hara: 2528 ZL7F




@ AICK Eanatic

NPUIOXEHUA KBM I'OAWIHHAS ®HHAHCOB OTUET
34 roJRHaTa, NPHKIIOYBaNma Ha 31 nekeMsepu 2016

CTaTyT K npeamer Ha aeiinocr

Horosopeu donn “INCK Bananc” (I® “JICK Banauc” win »POHABT”) NMPEACTARNNBA KONEKTHBHA
MHBECTHLIOHHE CXEMa OT OTBOPEH TNl M W3/1aBa/Ipojasa AANIOBe, MPEJOCTABAINM €HAKBH NpaBa
HA TEXHHTE NPHTEKATEIIN.

PexopogcTBoTO Ha Ynpaemseamo apysectso  “JICK Yopasnenwe Ha akTueu” A]]
("Ynpaemasamoro Jpyxectso”, ,,JIpykecTEOTO” MK “PBKOBOJICTBOTO™) OPraHH3Hpa W YHpaBisBa
aefiHocTTa Ha JI® “IICK Bananc” Ha 6asa Paspemenune Ne 8-1d/21.11.2005 na Komucusra 3a
dunancos Haazop (“K@H”), kakto H onobper OT Hes IIpocnexr u Ilpaeuia na donpa.

V]I ,.,JICK Vnpaenenue Ha aktusu” AJl, ncifcTramo 3a cMerka Ha Donza, € CKMOYUIO JOTOBOP C
Tb “Anuann Brarapua” AJl — Bauka JlenosHTap, ChIiacHO H3MCKBAHMATA Ha 3aKOHA 32 AcHHOCTTa
HA KOJICKTHBHHTS MHBSCTULWOHHM CXEMH W HA APYTH NPE/NPHATHS 32 KONEKTMBHO HHBECTHDAHC

(3AKHCITIKHA).

3a nocrosnHara mpomax6a m obpaTHO H3KyINyBaHe Ha AATIOBE HA @oHna VYnpasnseauioro
JIpy’kecTBo e CIIIOUHIIO MOTOROP 3a AMCTPHGYNHS Ha AfnoBere Ha DOHIA ¢ »baaka JICK” EAJl na
07.11.2005 r.

»ACK Bananc” e pororopen ¢domp mo c¢cMuchIa Ha Wi 5, an. 2 or 3AKHCIIIKH. ®oHnst €
KOJICKTHBHa MHBECTHLUHOHHA CXEMa 33 MHBECTHPAHE B NPEXBBP/IIEMH IIEHHM KHWKA M B APYTH
JIMKBUHH (PMHAHCOBM aKTHBH II0 CMUCHIA Ha 11, 38, an. 1 or SAKHUCIITKH.

HHBecTHTOpUTE MPENOCTABAT MapHYHU CPEACTBa, Cpelly KOHTO IIONydaBar Adnoee Ha DoHna.
BpoAT aainoee, mpuTexaBaHu oT MHBeCTHTOpa, YOOCTOBEpsBA KAKBA HacT OT oOMmMA pasMep Ha
aKTHBHTe Ha (PoHAa mpHTexasa cobcTBeHMKBT MM. ITo HMCkaHe Ha NIPHTEXATCIHTE Ha [IAIOBE,
DOHIBT M3KyIlyBa OGPATHO CBOMTE ASUIOBE MO NeHa, GasMpaHa Ha HETHATA CTOMHOCT HA AKTHBHTE
My. Bposar nwiose Ha MoHZa e NPOMERTHBA BEIHYHHA CLIVIACHO 3aKOHA M MOXE Jla ce M3MEHA
BCEKH paboTeH [ed B 3aBHCHMOCT OT M3AaJICHATE H 0GPaTHO H3KYTIEHHUTE JIAJI0BE.,

IIpurexarennte Ha Asose Ha MouIa umar:

* Ilpaso Ha 06paTHO H3KYIYBAHE HA JATIOBETE
* IlIpaBo Ha HH(pOpMaIMa
e [lIpaBo Ha NTMKBHAAIIMOHEH AN

®oHABT € HenepcoOHUDHUIMPpPaHO JPYECTBO MO CMHCHIA HAa 3aKOHA 34 3a/{B/DKeHHSTA JIOTOBOPHTE
H HE € ropHau4yecko auie. DoHIBT IpeacTaBnaBa obocobeHo MMYLIECTBO 33 HHBECTHpaHE Ha
HabpaHuTe TapUYHK CPEACTBA B PazIHIHM (mnaHCOBM MHCTPYMEHTH upes pasnpeseieHue Ha pHCKa
H B ChOTBETCTBHE C MHBECTUITHOHHATA CTPAaTcrua, onHcasa B [Ipocnexra u B IIparmnara Ha Gonpa.

Heiinoctra Ha @oHAa, BKIIOYMTENHO YNPABISHMETO HA AKTHMBHTE My, C€ OCHIIECTBABA OT
Yrpaensasamoro Jpy:KecTBo, KOETo € JTHIEH3UpaHO U KOHTPOJIMPAHO IOCTOSHHO 0T Komucuara za
(MHAHCOB Haazop.

Ba3a 3a m3roreane

Hpunoxcumu cmandapmu

Hactosmmar rogHines pHHAHCOB OTUET € H3TOTBEH B CHOTEETCTBHE ¢ MexnyrapoasuTe cTaHaapTH
3a ¢punancoro orunrane (MC®O), npuetn ot Erponeiickus Crios.




@ LCK banarc

INPWIOXKEHHA KbM I'OAHIIHHSA ®VUHAHCOB OTYET
34 TOARHAT], NPHKAIOYBaLIA Ha 31 aekeMBpn 2016

ba3a 3a H3roTBaHe, npoaBLLKenHE
Baza 3a uz2omeane

DHHAHCOBMAT OTHET € H3rOTBEH Ha 6a3aTa Ha HCTOpHYeCKaTa CTOHHOCT, ¢ M3KIIOYEHHE Ha;
® JISpHBATHBHM (PMHAHCOBH MHCTPYMEHTH, KOHTO CE OTUMTAT MO CIpaBeA/IHBA CTOMHOCT
® (DHHAHCOBH aKTHBH M [IACHBH 3a THPIYBAHE, KOMTO Ca NPEICTABEHHA 110 CIIPaBEqIMBA CTOHHOCT

Qynxyuonanta eanyma u earyma na npedcmagane

Tosn dwmaHcOB OTueT e mpencraBen B Boirapcknn nepa (BGN), sakpwrienn mo xmnsza.
Bwarapckust ne e yHKIMORANHATA BanyTa Ha HA<$ JICK Bananc.

H3nonzsane na oyenKu u 0ORycKaHun

HzroteaseTo Ha punaHCOBHA oTueT B choTBeTcTBMe ¢ MCPO H3uckea PBKOBOJACTEBOTO Ja IIPaBH
OLEHKH, NpPCABIKNAHMA W JIOMYCKAHWA, KOMTO BAWAAT HA TPHIATAHETO HA NOJMTHKHTE H Ha
OTHCTCHUTE CYMM Ha aKTHBM H NacCHBH, NPUXOAX M pasxoau. PeannusT pesymrar mMoxe ga 6B1e
Pa3IMyeH OT TE3M OYAKBAHHS.

OuakpanuaTa W OCHOBHUTE JOIYCKaHHA cCe NPEPasTexAaT BBE BCEKM OTHETEH MEpPUOJ,.
lloBTOpHOTO Mpepasrnekaane Ha CYETOROTHUTE ONEHKH Ce MpH3HABA B MIEPHONA, B KOMTO OLIEHKATA
€ Npepasrienana, KOraTo NpepasriekqaHeTo ce OTHACA CaMo IO TO3M TIEPHON, WM B TIepHOJA Ha
TPEPasTIENNAHETO M ThCIIA NEPHOAH, AKO PEPAsIIEKAAHETO OKAIBA BIAMSHHUC HA CETAUIHML ¥ Ha
OBaeIUTe NepHOIH.

Unpopmanma 3a 3HaUMTENHH NOIMLMH, KOMTO Ca 33CETHATH OT OLEHKM Ha HECHTYPHOCTT2 H
KPUTHYHH JONYCKAHHA NDH MpAIaraHe Ha CUETOBOJAHMTE IIOJMTHKH, KOMTO MMAT Hal-2HAuMTEeH
e(heKT BBPXyY CyMUTE MPU3HATH BHE (DHHAHCOBUA OTHET, Co ChIbpiKa B NPHIIOKEHHATA 110 OIIEHKa Ha
¢uHAHCOBM MHCTPYMEHTH.

CHeTOBOAHY NOAUTHKH

Dunancosu npuxodu u paixoou

OcHoeRuTe ¢yHaHCOBH npHXOaH Ha DOHAA ca OT IMXEH OT GAHKORA BJICroBE M THXBOHOCHH IIEHHH
KHIDKA, OT NpeolieHKA Ha (DMHAHCOBM HHCTPYMEHTH H OT PEANM3HpAHH nedandH OT CHeNKH ¢
(bHMHAHCOBH HHCTPYMEHTH.

IlpuxonguTe OT NMMXBH Ce NpH3HABAT TEKYUIO B OTYETR 32 BCEOGXBATHHS aoxon Ha Donna,
NpOTIOPUHOHAIHO Ha BpeMeBaTa 6a3a, 4pe3 MeTo1a Ha ebeKTHRHUS [OXO[ OT AKTHEA.

PasnmknTe OT NMpoMennTe B oneHKaTa Ha (PHHAHCOBHTE MHCTPYMEHTH CIIPAMO Na3apHATA MM (ICHa,
KakTO ¥ pasiukata MExicly OTHETHaTa CTOMHOCT M IIPOJRKHATA LEHA HA (PHHAHCOBATE HHCTPYMEHTH
TIPH CACIIKY € TAX, CE NPH3HABAT KATO TEKYLH NIPHXO/IH HIIH PA3XO0/H OT OIICPALMH ¢ HHBECTHITUH,

HpP[XOﬂH OT AHBH/ICHTH CE IIpM3HABAT KOraTo TIpaBOTO 3a NOJ1yJaBaHe Ha IpHX0Ja € YCTaHOBEHO,

Cdenxu e uyscoecmpanna eanyma

Crenxute B 4yKuecTpaHHa BamyTa cc BIHCBAT B JieBa IIPH MBPBOHAYAITHOTO MM CUETOBOIHO
OTpassBaHC, kaTo KEM CyMara B YyKJECTPAHHA BalyTa Ce TpIUIara LEHTPATHHAT Kype Ha
Brarapcxa Haponna Banka (BHB) keM fatara Ha cpeskara. TIlapavnnTe mosnuww B wyxAeCTpaHHA
BalyTa cc IPEOLEHABAT €XCAHCBHO N0 LeHTpanHAs kypc Ha BHB 3a rexymms paGoren men. Ot
1 auyapn 1999 Gvarapckusr nes e ¢ ¢ukcupan xype kbM espoto: 1.95583 nena 3a 1 eapo. BHB
Ompenens OGMEHHMA KypC Ha JieBa KbM JIPYTHTE BATYTH KATO MpHIara Kypca Ha €BpO KbM
CHOTBETHATA BATTYTA, KOTHP&H Ha MEXIYHAPOAHHTE Na3apH.




@ ACK Lanaric

NPHJOKEHHSA KbM I'OAUIITHUAA PHHAHCOB OTUYET
34 TONNHATa, NPHKJIIOYBALIA Ha 31 nexemepn 2016

CueToBOARA NONHTHKH, OPOALIKEHHE
Pasxoou, cevpzanu c unsecmuyuama ¢ onnose na Gonda

Pasxozure, cebp3ann ¢ nHBecTHIMSATA B Aatoee Ha Douza ca:
>  Pasxony, KOMTO Ce MOEMAT MPAKO OT KOHKPETHHSA HHEECTHTOP/TIpHTENATEN HA [OAIOBE HPH
TIOKYIIKa i 06paTHO M3KymyBaHe Ha asanose (“TpaH3aKLpOHHH pasxonn™):

* Pasxoaure 3a eMHTHpaHe (BKJIOUCHH B eMHCHOHHATA CTOMHOCT) ca B pasMep Ha 0.15% 3a
nepuopa 01.01-31.12.2016 r. Ilpnm nokynka Ha AAIOBE JIO CKIIOHEHH Horoeopu 3a
MHOTOKPATHA NIOKYTIKA 110 MHBECTHLIMOHEH TLIAH, PasxoauTe ca Ha 50% oT TeKylus pasMep
Ha CTaHJAPTHHTE PasXOJMTE 32 EMMTHpaHe.

® Pasxonmure 3a oOpaTHO H3KyNyBaHe (BKMIOYEHH B LI€HaTa 3a obpaTHo H3KymyBaHe) ca B
pazmep Ha 0.30% oT HeTHaTa CTOWHOCT Ha aKTHBHTE Ha Il

» Tlogummure pasxomgw 32 2016 r., BBB BpB3Ka ¢ AeliHocTTa Ha DoHpa (“Oneparurru pazxomu™),
KOHTO C€ NIOEMAT KOCBCHO OT BCHYKM HET'OBH NPUTEXKATENH HA [AN0BE, BKIIOYHTEIHO TAKCa 3a
YpPABIICHHe HA AKTHBHTE, Bb3HATpAKICHME HA OaHKkara - [AEMO3NTAp, KOMHCHOHHM Ha
HHBECTMIIHOHHH NOCPEAHMUHM H JIpyrM pasxoau ca 2.60% oT cpeaHara romgmMimsa HeTHa
CTOHHOCT Ha akTHBHTe Ha DoHna.

Harnvyu

QOHAET, KATO BHJ KOJNEKTHBHA WHBECTHMLMOHHA CXEMa, JOMYCHATA NO MyOIHUHO npeiaraHe B
Perybnnka Bwarapus, monsea npepepeHuManHo NaHBYHO TpEeTMpaHe: HEroEaTa neuanba He ce
obnara ¢ KOpropaTHBeH JAHEK.

Onpedenane nemuama cmoiiiiocm na akmusume na Oonda

H® “JICK Bamanc” cnasea TlpaBwia 3a oueHKa Ha noprdeiia ¥ 3a onpefeilaHe Ha HeTHaTa
CToMHOCT Ha akTuBuTe, omobpeHH or Komucuara 3a duHaHCOB Hamzop. Paspaborenara
METOMO0JIOrHA 3a ONPE/IeNIiHE Ha HETHATA CTOMHOCT Ha akTuBHTe Ha POHa ce OCHOBABA Ha:

® CBOTBETHHTE Pa3lOpPeIOH Ha CUCTOBOAHOTO 3aKOHOAATEINCTRO;

® cnoTeeTHHTE pasnopendm Ha 3JKHMCIAIIKA M HOpMATHBHHIE aKTOBE IO HETOBOTO
NpHWIAraHe,

® CHOTBETHHTe paznopentGu ot Ilpaswiara u [Ipocnekra Ha onpa;

* TPHIOKEHHETC Ha ODLIOIIPHETH OEHBYHH METOIH,

Herua cToHHOCT Ha aKTHBHTE Ha eIMH Js € OCHOBA 33 ONPE/IE/NAHE HA EMUCHOHHATA CTORHOCT M
LieHaTa 3a o6paTHO H3KyTyBaHe Ha asnorete Ha [J® “JICK Bananc” 3a Bcekn paboren nen. Hetnara
CTOHHOCT Ha axTHBHTe Ha (DOH/A CC M3YHCIIABA KATO OT CTOMHOCTTA HA BCHUKH aKTMBH Ce W3RalIH
CTOMHOCTTA Ha TEKYIIUTE 3a{bIDKEHHAL.

Punancosu UHCMpyMenmu

©oHabT KNacudHuUpa QUHAHCOBUTE CH AKTHRH B ¢IHA OT CNIEJHUTC KATETOPHH:
® Kpe/lHTH H B3eMaHMA
e  (MHAHCOBH aKTHBH, ABPKAHH 32 ThpTyBaHe




@ ACK banaric
ot grougp

NPHJAOKEHMS KBM I'OANRNIHUS ®NHAHCOB OTUET
32 ropHRATa, NpUKIOYBama Ha 31 nexemepu 2016

C‘IGTOBD),‘IHH MOJTHTHKH, NPOALAKEHAE

Hapu u napuunu exeusanenmu

DOHABT OTIHTA KATO NAPH M TIAPHYHA CKBHBANCHTH, 3a [IEIMTe HA OTHYETA 33 NMAPHYHHTE MOTOLM,
HATMYHATE NapH B Gpol, IapH4HH CPeAcTBa 10 pasliANIATEIHY CMETKH, AENO3UTH B OBITapcKH
JI€B2 W BallyTa ¢ OPUTHHANEH CPOK MO-MAIBK OT TPH MeCeLa, KAKTO M AETIO3HTH »Ha BIKgaHe”
HayncneHrte mixan e ce BKIIIOYBAT B NAPHYHMA IOTOK KATO NIapH W NIAPUYIHY €KBMBANEHTH.

Kpeoumu u esemanun

Kpenurute u BRemanusta ca HenepuBaTuBHE duHancoBy akTHBH ¢ DMKCHpaHH umu OTIpeaeIIeMH
TVIallakAd, KOWTO HE Ce KOTHpaT HAa aKTuBeH Masap. CneJ MhPBOHAYATHOTO MM TIPH3HABAHE,
KpCAAMTUTE ¥ B3CMAHWATA CE OLICHABAT 110 aMOPTH3MPAHA CTOMHOCT, C M3NOM3BAHETO Ha MeToza Ha
e(eKTHBHHSA TMXBEH MPOLEHT (EJIII), namaneHa ¢ OpoBH3MATA 3a 0B6e3LcHKA. AMopTH3MpanaTa
CTOHHOCT Ce M3UMCIIABA, KATO CE B3EMAT 10J BHUMAHHE BCSKAKBH JUCKOHTH HJTH TIPEMHM IIpH
TIpHIOOMBAHETO M TAKCH, WM pasxonn, KOUTO ca HepasgenHa yacr ot BEJITL AMOpPTH3aIMATa 110
EJIIl ce mkmioyBa BBE (hMHAHCORMTE IpHXOJM B OTYETA 338 IPOMEHMTE B HETHHUTE AKTHEM
TIPHHE/IIEXAIM HA MHBECTHTOPHTE R JsnoBe. 3ary6uTe, Rb3HUKBAIIHA OT 0Ge31CHKa, ce [IpHU3HABAT B
OT4eTa 3a BceoOXBaTHHA J0X0T.

@unancoeu armusu 3a mopzyedane

DHHAHCOBHMTE AKTHBH 3a THPTYBAaHE CE OLEHABAT IO CIIpaBETHBA CTOMHOCT, KOATO € Na3sapHara UM
HieHa BB BCHUKH ClTyHaH, KOraTo Takasa MOXE /13 Ce OIpeAey Hanexano. Korato akTHBHTe HamaT
Na3apHa 1LeHa, CIpaBeATHBATA CTOMHOCT C& OLpeHens Ype3 W3MOJI3BAaHE HA OLEHBYHH MOJICIIH,
AeduHMpany B mpaBunata Ha Ponpa.

ITvpeonavanno npuznasane

DHHAHCOBHTE HHCTPYMEHTH CE IPH3HABAT B MOMEHTA, B KOMHTO DoHABT cTaHe CTpaHa [O 0TOBOD,
CBBP3aH C (PMHAHCOB MHCTPYMEHT, K4TO OTHOCHO (GHHAHCOBHTE AKTHBH ce mpHmara MeTon Ha
OTHHTaHe ,,iaTa Ha ypexkaaHe” Ha crenkara.

ITvpeonavanna oyenka

DHHAHCOBHTE aKTHEBH Ce IIPU3HARAT IIPEOHAYATHO TIO CnpaBe/UTHBATa CTOHHOCT, KOATO B IIOBEYETO
CIyau € CTOHHOCTTa Ha [UIATEHHTE [IAPUTHH Cpe/ICTEa.

Knacugpuxauun

C ornep makcumanHa 3aluMTa Ha MHTEpECHTe Ha HHBCCTHTOPHMTC H 3a OTHMTaHE HA Na3apHHTE
yCJIOBMSA, NPUAOOHTHTE (PHHAHCOBY AKTHBH CE KIacHGWIMpPAT KaTo “(hMHAHCOBH aKTHEH, ABPIKAHH
32 ThpryBaHe”. QOHIBT NPUIOGHBA B ABLPKYM DHHAHCORHTE AKTHRH OCHOBHO C LEell 1a TH Ipoaaje
HITH TIpHA06He 06PaTHO B KPATHK CPOK WIIH T ABPAU KATO HaCT OT NOpThetin, KOHTO ce ynparnssa
KaTo IAN0 ¢ Nefl KpaTkocpouHa Nevanba. Beuuky akTHBY 3a THPryBaHe, BKIIOUHTEIIHO JlepUBaTHTE,
CC OHCHIABAT MO CIpaBe/UIMBA CTOHHOCT, KaTo NMewanbute M 3aryGute or peanusnpana npoaax6a
W/UIIH TPOMSHA B CIIPaBEIUTHBATA MM CTOMHOCT CE OTHHTAT TCKYIIO B OTYETa 33 BCeOOXBaTHMA
IOX0.

Hocneosaa oyenra

Crnen mbpBOHAYANHOTO NpH3HABaHE, Y NPaBIABAMIOTO Jpy>eCcTBO M3BBPIIRA HOCIEABANIATa OHEHKA
Ha akTHBMTe Ha (QOHJIA Beekn paboTeH [EH B CHOTBETCTBHE C IPHETHTE [IpaBuna 3a oueHka Ha
noprdeiina M 3a ONpCAENSHE HA HETHATA CTOMHOCT Ha AKTHBHTE Ha ®onpna. TIpaBunara
PETIaMEHTHPAT pefla M Ha4HHa 33 [I0CNe/IBAMA OLEHKA, H3TOYHHIMTE W CHUCTEMHTE 3a cebupane Ha
HHbopMaums,




& acxbaranc

NMPWIOKEHWUA KBM FOANUIHAA ®UHAHCOB OTYET
32 roAAHaT2, NPUKIIOYBAMA i3 31 zexeMepu 2016

CHeToBOJHH NOJATHKE, OPOILIKEHAE
Mpunyun 3a oyenxa no cnpasednusa cmoiinocm

CripaBemnusa cToliHocT € Cymara, 2a KOSTO MOXeE 1a GBJ¢ 32MEHEH eMH aKTHB, WK ypeadeH equH
TNIacHB, ME&K/y HHGOpMHUpPaHH, CHIIIACHH CTPAHH B IIpAKA CAEIIKA HA []aTATa Ha OLCHABAHE,

Cripasepnupata cTOHHOCT Ha HHAHCOBHTE MHCTPYMEHTH ce OIIpeneNs BCekH AeH Ha 0asa mazapHu
KOTHPOBKM Ha LEHAT2 WM KBM Kpas Ha NpeAXOAHMA paGOTeH NeH HA aKTHBEH Na3ap 3a TO3M
HHCTPYMeHT, 0e3 B Hed Jla Ce BK/IIOUBAT PA3XOAMTE O OCHIUECTBABAHE HA caenkara. ITasapsT ce
CHHTA 33 AKTHBEH, ako GOPCOBHTE NEHH Ca PETYNAPHH M JIECHO JOCTHINH H NpEICTABISBAT
aKTyanH¥ H PeIOBHO OCBIIECTBABAHH NPEKH NA3apHH CAENKH.

AKo nNasaprT 3a nmajieH (HHEHCOB MHCTPYMEHT HE C aKTHBEH, Jpy>KECTEOTO YCTaHOBSABA
CIPABe/UIMBATA CTOHHOCT, H3MO/I3BAMKHA LeHOOOPasyRaNIM MOASH WITH TEXHUKH HA JHCKOHTHpaHe
Ha ntapyuHuTe noTorw. Mabpanata TexHWka 3a ONCHKA M3IION3BA MAKCHMAIHO TI23aPHMTE NAHHK,
pasiuTa BB3MOXKHO Hal-Maiko Ha cnelMbuyHM 2a JIpYy:KECTBOTO OICHKH, BKIOUBA BCHUKH
(aKTOpH, KOUTO YJACTHWIMTe B Ilasapa OHXa B3ETH TPEBHE NPH OTIpEICNAAHETO HA IIEHA, U €
CLBMCCTHMA C TIPHETHTC HKOHOMMHYECKM METOAONIOTMH 3a LeHooGpasyBane Ha (bHHAHCOBH
MHCTPYMEHTH. JIaHHHMTE 33 TCXHMKHTE 3a OlHKA YAAYHO MpEJCTABAT NASAPHATE OYAKBAHMA H
M3MepBaHHs 38 paKTOPHTE Ha PHCK U AOXOHOCT, NPHCHILM Ha (JHHAHCOBHS HHCTPYMEHT.

Haii-no6poTo nokasatencTro 3a cipaBejUIMBa CTOHRHOCT Ha (PUHAHCOB HMHCTpyMeHT olwdaiiHo e
LeHata Ha CHCNKAaTa, T.. CHOPaBEJJIMBATA CTOMHOCT HA NPEXBBPICHOTO MIH TNONYHEHO
Bb3HArpax/eHue. Ako J[pyxecTBoTO ompenenH, Ye CIpaBeATMBaTa CTOWHOCT IPH IIHPBOHAYAIHO
TIpH3HABAHE CE painM4aBa OT IICHATA HA CAC/NKATA W HAMA JIOKA3ATENCTEO 3a CIPABEIMBATA
CTOHHOCT upe3 Gopcora IieHA Ha CXOHEH AKTMR MM IACHB, HHTO TH CE Gasupa Ha TexHuka Ha
OlICHABAHE, KOATO M3MOA3BA NaHHHM OT HAOIIO/A€MM Na3aph, TOraBa (PMHAHCOBMAT HHCTPYMEHT
TTHPBOHAYATHO C& OLEHABA MO CTIPaBe/IMBA CTOHHOCT, KOPHTHPAHa Ja PasCPOvH Pa3lIMKaTa MEXKTY
ClpaBeTMBa CTOMHOCT NP ITHPEROHAYAIIHO TIPH3HABAHE U IEHATA HA CJAEIKaTa. B MoCIenCTBHE Tazy
pasi¥ka ce NpH3HaBa B medanOM H 3aryOH pascpodeHO Ha TNOAXOAAmA 6a3sa 3a KHMBOTA Ha
MHCTPYMEHTA, HO HE TO-KECHO OT MOMCHTA, KOTaTO OLICHKATA MOXE HM3LIAIO Ja ce MOAKPENH OT
HabMONIaeMH Na3apHH JAHHN WIH CAENKATA € [IPHKITIOUEHa.

AKO aKTWBBT WM TIACHBET, KOMTO Ce M3MepBa IO CHIpaBEIJIHBA CTOMHOCT MMa IiEHAa »KYIIyBa” H
UeHa ,,ipojaea”, Torasa JIpyKeCTBOTO H3MEPBa aKTHBHTE M JEITHTE TOSHIIHM 11O 1IEHA »Hpojasa”,
& MAacHBUTe U KbCH MO3MIMH IO LIeHa ,,KyITyBa”.

Crpasenusata CTOMHOCT HA JEMO3UT HA BIDKJAHE € HE IO-MAJNKA OT CyMaTa, AB/DKHMA IpH
TI0MCKBaHe, IMCKOHTHPaHa OT MbPBOHAYAIHATA AaTa HA KOATO JENO3HTa MOXE Ja CTaHe H3HCKYEM.
HpyxectBOTO NpH3HaBa TpaHChepH MeXAy HHBATa Ha Hepapxuira Ha CTIpaBe/THBHTE CTONHOCTH
KBM Kpasd Ha OTHCTHHA NICPHON, NIpe3 KOATO € Bb3HHKHANA NPOMSHATA.

Omnucearne

©unaHCOB aKTHB CE OTNMCBA HA JlaTaTa Ha Balbopa, Ha koaTo MDOHTET ry6H KOHTpON BBPXY
AOrOBOPHWTE NpaBa, BKIIOYBAIUN AKTHBA. 10Ba MOKe Ja CTAHE MpPH IOTACHABAHE M H3THYAHE MK
koraro QOHABT NPEXBHPIM NpaBaTa 3a MONYYABAHE HA [OTOBOPHHTE MAPHYHA MOTOLM OT
(pMHAHCOBMS AKTHB B CleNKa, CIOPE] KOSTO 3HAYMTENHA YACT OT BCHYKHM PHCKOBE M M3TONH OT
cobcTBeHOCTTa Ha (GMHAHCOBHA aKTHB Ca NPEXBLPIIEHW, WM HHTO NPEXBBPISL, HHTO 3aIbpKa
SHAYMTENIHA 9acT OT BCHYKM PHCKOBE H H3TOJH OT cOOCTBCHOCTTA H He 3ala3pa KOHTPON Haj
IIpeXBLPACHHA aKTHB. BCAko ydacTHe B TakbB OTIHCAH (JMHAHCOB ZKTHB, KOETO € CH3NAJEHO HIH
3a/lbpkKaHo OT J[pyKeCTBOTO, Ce IPH3IHABA KATO OTAEAEH AKTHB HIIH [IACHB.




G ACK Eanarc

NMPHJIOKEHUA KbM I'OAHUIITHAA PHHAHCOB OTUET
3a roAnnAaTa, NpAKIoYBaIa na 31 rexemepn 2016

CueToRoaNY NOJATHKM, HPOILIKEHHE
Texyuju 3advancenus

TeKyIl.lHTC 3a0Bb/DKEHHAA CE HNPH3IHABAT IIBPBOHAYANTHO II0 CIpaBedTHBa CTOﬁHOCT, HaMaleHa ¢
BCHYIKM MPAKO CBBLP3AHH Pa3sXxoJau no caenkara. CJ]CI( ITEPBOHAYATHO IIPH3HABAHE TE3M IIACHBH Ce
OLICHABAT NC aMOPTH3HpaHa C'I‘OﬁHOCT, KaTo CC M3TION3Ba METOIA HA C(l)eKTHBHPHI JINXBCH MpPOLCHT.

Obesyenxa na unarncosu axmusu omuumanu no AMOPpMUIUPana cmoiinocm

ApyecTBOTO B3HMa MpPENBHJI JOKA3ATENCTBA 3a OBE3IGHKA HA TE3W AKTHBH, KAKTO 32 KOHKpETeH
4AKTHEB, TaKa 1 Ha KONEKTHBHO PaBHHINE. BCHYKM MHAMBHYaTHO 3HAMHMHE aKTHBH CE TIPOBEPABAT 32
cenmdraHa obesnenka, TesH, 32 KOHTO HAMa ceiMbuIHa 06e3LeHKa, Cle) ToBa ce IIpoBepsaBaT
KOJIEKTMBHO 32 00E31IeHKa, KOATO € BBIHMKHAIA, HO BCE OINE HE HIeHTHOHULIMpaHa. AKTHUBHTE,
KOHTO He Ca MHAUBHIYATHO 3HAYMMH, Ce NIPOBEPSBAT KOJEKTMBHO 3a 0Ge3lienka. KosTeKTHBHATA
TIpOBEpka Ce NPABM KaTO CE rPYNHUpAT 38€HO aKTHBH ChC CXO/THH XAPAKTEPHCTHKH Ha PHCKA.

Ilpn npoBepkara Ha KONCKTHBHO HHMBO 3a obesneHka, JIPyXecTBOTO H3MOI3RA HCTOpHYEcKa
HH(OpPMALMA 38 BPEMETO 33 BH3CTAHOBABAHE H PAIMEpA HA BHIHMKHATMTE 3arybn, M mnpaeH
KOpEKIHA aK0 TeKYIUTEe MKOHOMHMYECKH H KPCAMTHH YCTIORHA €A TAKHBA, Y€ € BEPOATHO PEAIHHTE
3ary6u fa OBAAT NO-roNleMH MM NO-MANKH OT NpeANonaraHdTe Ha 6a3aTa Ha HCTOPHYECKUTE
TEH/IEHIHH.

3arybara oT obesleHKa Ce M3UHC/IABA KATO PAiMKATA MEXKLY OTHETHA CTOWHOCT Ha AKTHEA M
HACTOAINATA CTOMHOCT HA OYaKBaHWTE GBAEINM NapHYHM NOTOLY, JMCKOHTHPAHH ¢ OPHUIMHATHHA
eheKTHBEH JTUXBEH NPOLEHT. 3ary6a ot ofeslenKka c¢ IpH3HABA B MeHantu i 3ary6H M ce oTpa3sBa
B KOpeKTHBHA cmeTka. Korato [Ipy)ecTBOTO onpesieNn, 4e HAMA PCAIMCTHYHA BbH3MOXKHOCT 3a
BB3CTAHOBABAHE HAa aKTHBA, CBHOTBETHHTE CYMM c¢ oOTnHCBar. Axo 3sarybata or ofesneHka
BIOCJIGAICTBUE HaMaTlee, ¥ HaMaleHUeTo MOxe OGEKTHBHO Ja ce CBBPIKE ChC CHOHTHE, HACTHIHIO
CIISA MIPUSHABAHETO HA OOe3LeHKa, Toraea Mpu3HATaTa NMpenH 3aryba oT obesueHka ce oTpassea
obpatHo npe3 neuanGara wiM 3ary6ara.

ITvpsonauanno npunazane Ha HOSU UIMEHEHUA KbM CHULECINGYGAUAU CMaroOapmu, enesii 6
CUIIQ NPE3 MEKYWUA OMmYemeH RePUod

CreaHHTe M3MeHEHUs KBM CHINECTBYBALH CTAHAAPTH H HOBH PasscHeHns, wafafeny or ChBeTa 3a
Mexaynaponrm cueroBonnH crangapt (CMCC) u nprern ot EC ca Bieamu B ciuia 3a TeKYIIHUA
OTYETEH NEPHO:

* Hsmemesms una MC®O 10 Konconmaupannm d¢unancoBs orvetn, MC®O 12
Onoeectanane na AnJI0Be B APyrn npeanpuaTHs 1 MCC 28 UnpecTAnun B ACOIHMPAHH
H CBBMCCTHH NpeanpnaTasd — WHeecTHImMOnHA NpeanpusaTtus: TIpHiaraHe Ha H3KIIIOUEHHETO
3a KoHcONMMAauMs, npuetH or EC Ha 22 cenremepm 2016 (B cwna 3a rogMmBM nepuony,
3ano4BallM Ha uiM ciiel 1 sayapu 2016);

* Msmenenus Ha MC®O 11 ChbmectHH cnopasymenns — CUETOBOJHO OTUMTAaHE Ha
npuaoOHBaHeE Ha YYacTHs B CBBMECTHA AeiHoCT — npHeTn ot EC Ha 24 HoemBpH 2015 (B cua
32 ro/INIIHY NIEPHO/IM, 3aNoYBAINM Ha HiH cnef | sHyapu 2016);

* Hsmemennss ma MCC 1 Tipeacrassme Ha (HHAHCOBH OT49eTH - MnunmaTuea 3a
onoeecTasane — npaeTH ot EC Ha 18 nexemspu 2015 (B cHna 3a ronumHy ICpUOAH, 32M0URALIH
Ha unu cnen 1 sayapu 2016);
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G ACK Ha1arc
wp group

TIPHIIOKEHUS KbM MOJUIIHHS ®UHAHCOB OTUET
34 rojjAHaTa, npuKAYBama Ra 31 gexemepu 2016

C‘IGTOBO}]HH NOMHTHKH, OpOILLKeHAe

Ihvpeonananne npunazare na noeu uzmencrnus wcom Chilecmeyeai cmanoapmu, GneInu &
Cuntd npe3 meKyuiun omuemen Repuood, HpodvaANcenle

* MHsmenenns na MCC 16 Fimorn, mamunyu n cbopbixennss ¥ MCC 38 Hemarepnanun
AKTHBH — V3icHABaHe HA JOMYCTHMHTE METOAH 3a aMopTtuzanua — mupuetd oT EC ma 2
AekeMBpH 2015 (B cHnla 3a FOAMITHM TIEPHOMH, 3AMOYBANIH Ha HIHA cnen 1 sayapu 2016);

* Hzmenenns ma MCC 16 HMmorn, Mamanm u choprkennss H# MCC 41 3emenenne —
Ilnoponatiny pactenns — npueru ot EC ma 23 HoemBpH 2015 (B cuna 3a ropumHu neproH,
3anodBamy Ha Wik chey 1 sayapu 2016);

¢ Hsmenenns na MCC 19 Jloxonn na naern nuna - [ianose ¢ neduunpany goxonn: Brocku
OT HaeTWre nuua — npuetH o1 EC Ha 17 nekemepm 2014 (B cuia 3a TONUINHH IIEPHOIH,
3an04BalM Ha WK cnen [ deppyapu 2015);

* Himenenna ma MCC 27 Hnpusuanyanns ¢urancosn oruetH — Meton Ha cobcTeeHHs
Kanuran B HHAVBUAYATHUTE (DHHAHCOBH OTYETH — oaobpenn or EC Ha 18 nekemepu 2015 (8
CHJIa 32 TOAHIIHY NEPHOAM, 3aN04BAIM HA WIH cie | sHyapu 2016);

¢ M3meHeuns Ha pazJH4HH cranaapTa ,Ilogodpenns ma MC®O (uaxna 2010-2012)%,
TIPOU3THHAIM OT FOAMIIHMA NPOEKT 32 nozoGpenns na MCOO (MCPO 2, MC®0 3, MCOO
8, MC®O 13, MCC 16, MCC 24 u MCC 38) ocHORHO ¢ nen oTcTpansBane Ha NPOTHBOPEUHS H
H3ACHABAHE Ha (opMymHpoBkk — npuet ot EC ma 17 AckemBpu 2014 (u3MenenwaTa ca
TPHITOKMMH 33 MOAHITHY TICPHOJIH, RANOYBAIIH Ha HITH ciefy 1 denpyapu 2015);

¢ Hsmenenns Ha pa3nH4YAH cTasxapTa ,llogoGpennss ma MC®O (maKbI 2012-2014)%,
NIPORSTHHIALIM OT FOAMIITHUA NPOEKT 32 nofoSpenus Ha MCOO (MCDO 5, MCDHO 7, MCC 19
H MCC 34) ocHOBHO ¢ uen oTcTpaHsBaHe Ha NPOTHBOpPEYHs M H3ACHABAHE Ha (POPMYIMPOBKH —
npuetd oT EC Ha 15 nexemspm 2015 (u3menenmsra ca TIPHIOKHMMH 38 TOIMIIHYA NEPHOIH,
3ano4Bany Ha M cnen 1 suyapm 2016).

HpHeMaHe’I‘O Ha TE€3H H3MEHEHHA KBbM CBINECTBYBAIIH CTAHAAPTH HC € OOBEIO 10 IMPpOMCHH B
CUCTOBOAHATA NOJUTHKA HA d)on,u;a.

Cmanoapmu u usmenenun na Cviecmeysauju cmandapmu, uzdadenu om CMCC u npuemu om
EC, xoumo sce ome ne ca enesnu e cuna

Ksm patata Ha ogobpseane Ha mHacTosmms dHHaHCOR OTYeT criesHHTE HOBM CTaHAApTH H
H3MCHEHHA HA CRINECTBYBallld CTAHIAPTH, HsfageHu or CMCC u npuetn ot EC, Bee ome ne ca
BSIG3/IH B CHJIA:

* MC®O 9 ®nnancosn HHCTPYMeHTH — npuet ot EC Ha 22 HoemBpy 2016 (B cHna 3a romumsu
NIpHOH, 3ano4vBaMH Ha WiH ciefl 1 sHyapu 2018). CranjaprsT uemm HambiHO Aa 3aMeH#
MCC 39 ®unarcorr Unctpymentu: Ipusnapane u OuensBane, xato ChABPNA M3HCKRAHMA
OTHOCHO TPH3HZBAHETO, OLEHABAHETO O00e3NEHKaTa M OTNHCBAHETO Ha ¢HHaHCOBMTE
HHCTPYMEHTH, KAaKTO H 38 OTIHTAHC Ha XEIKHPAHETO.

*  Knacuguxayus u oyenxa — MCPDO 9 IIpEACTaBA HOB NOAXOA KBM KiIacubHKalMaATa Ha
dunancoBuTe akTUBM, GaszmpaH Ha XapaKTEPHCTHKHTE HA NMAPHYHHUTE NOTOLH W GH3Hec
MOZ€Ia, B pAMKHTE Ha KOHTO C& YMpaBIsRa CHOTBETHHA (PMHAHCOBHA AKTHB.

® (Obesyenxa — BeBex/a ce HOR Mozen Ha OBe3leHKa Ha GUHAHCOBM MHCTPYMEHTH 1O
pasMepa Ha OYaKBaHW KPEJMTHH 3aryGM, KOHTO Iie 1OBeae A0 MO-PAHHO OTYMTAHE HA
KPEIUTHY 3aryGu.

*  Omuyumanemo na xedxcupanemo MoOXe 13 CHEIBA HO~TOYHO CTpaTernara 3a
YUPABIICHHE Ha DHCKA, KATO ca JONYCTHMHM MO-NIMPOK OBXBAT OT XepKupamm
MHCTPYMCHTH H XeJLkUpaHH obexTH. PeTpocniekTHBHATa OLleHKa Ha e(heKTHBHOCTTA Ha
XeDka HE Ce HM3WCKBA, a TPOCHEKTHMBHATA OLEHKa ce 6a3ipa Ha NpHHLMOA 3a
HKOHOMHYECKa BPB3KA.
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@ ACK fﬁ”‘"”c

NIPUIOKEHNA KbM 'OJHINHAA PUHAHCOB OTUET
3 roAMHAaTa, NpuKM0YBalia Ha 31 aexemepn 2016

C'-]CTOBD).IHH NOJMTAKH, NPOAhIKeHHE

Cmandapmu u uzmenenun na cougecmeysamju cmandapmu, uzdadenu om CMCC u npuemu om
EC, koumo sce ouwie ne ca snesnu 6 cuna, npodvarncenue

P'BKOBOJ,IOTBOTO Ha Vl'lpaBJIHBallIOTO APYXKECTBO O4YaKBa HOBWAT CTaHOApPT 4Ja HE [aoBene no
ChIIECTBCHA NPOMSHA B Kﬂacudmkauam‘a H OLICHKAaTa Ha LIEHHHUTE KHIKA Ha (I)OHJIa, KOHTO Ce
OTUMTAT MO CHOpaBeJIMBA CTOMHOCT MIH AMOPTH3MpPAaHa CTOMHOCT KaToO BCHYKH NOpoMCHH B
ClipaBeITHBATa CTOMHOCT CE€ OTYMTAT B OTUETA 34 BceoOXBaTHHA A0X0[.

* MC®O 15 Tipuxoau oT AOrOBOPH € KJIHEHTH ¥ M3MeHenns Ha MCHO 15 “IlaTa Ha BnM3aHe
B cuna Ha MCQO 15” - npuer ot EC Ha 22 cenremepn 2016 (B cwia 3a rogumiu HEpPHOIMY,
3ano4Balny Ha UM cien 1 sayapu 2018).

Hosu cmandapmu u usmenenua na couecmeysauyu cmanoapmu, uszoadenu om CMCC, koumo
ace ouwie ne ca npuemu om EC

Honacrosmem, MC®O, nprern ot EC He ce pazinuaBaT chIIECTREHO OT Te3u, npueth ot CMCC, ¢
M3KIIOYEHHE HA CNEJHMTE HOBM CTAHJAPTH, W3MEHEHHS HA CHIIECTBYBAIM CTAHJAPTH M HOBM
Pa3iCHEHMA, KONTO Bee ome He ca ofobpenn or EC xbM fgarata Ha ono6psBaHe Ha HacTOANTHA
(puHancoB oTuer (narnTe Ha BAM3AHE B CHIIA, IOCOYEHH no-iony ca 3a nejinure MCQ@O):

* MC®O 14 Paiyern 3a pery;JaTopHE OTCPOYEHHM CMETKH (B cuna 3a roaMIIHM nepHoaH,
3aro4Balld Ha WM cied 1 aHyapu 2016) — EC e Bzen pelnende fga He 3amoysa mIpoleca 1o
TIPHECMAHE Ha TOSH MEXIMHEH CTAHZIAPT M /1A H34aKa OKOHYATEHHS CTAHAPT;

* MC®O 16 Jla3unr (B cHna 3a TONMNIHY NEPHOLH, 3aIOYBALLA HA HITH ciaen 1 auyapu 2019);
Msmenenne sa MC®O 2 Ilnamane na 6azata Ha akNHRA — Knacugpunmpane 1 namepsane Ha
caenky Ha Gasata Ha akiEM (B CuJia 38 TOAMINHM TIEPHOH, 3ArI0YBAMA HA MIH cief 1 AHyapH
2018);

* Msmenenme sa MC®O 4 3acrpaxoBateinn AoroeopH - Ilpunoxkenne wHa MCOO 9
(PHHancoBM HHCTpymeHTH ¢ MC®O 4 3acTpaxosaTenHu JOrOBOpH (B cHia 3a TOJUIIHH
TICPHOAM, 3aMO4BAINK HA WIH Ciiey 1 sHyapu 2018 mmm npH I'spBOH2YANHO NPHIOXKEHHWE Ha
MC®O 9 OunaHCcOBH HHCTPYMEHTH);

* Himenerne sa MC®O 10 Koncoimaupann gpunaanacoeu orverd m MCC 28 HaBecrunnn B
ACONHUAPAHA H CLBMCCTHR NpeanpuaTua - IlpojaxGa wiu BHOCKA Ha aKTHBH Mexay
HHBECTHTOP M HETOBO aCOLMHPAHO MITH ChBMECTHO NPEANPHATHE M MOCICABANIM H3MCHEHMS
(naTata Ha BrM3aHE B CHJA € OTIOKEHA 3 HEOTIPENE/IEH NEPHO/ 10 IOPHKITIOYBAHE Ha TIPOSKTA
33 OLICHK2 Ha METO/1a Ha cOOCTBEHUA Kanuran);

* Hzmenenne na MC®O 15 TIpaxoau or A0TOROpH ¢ KIHEHTH — MagchsraHe na MC®O 15
Tlpaxomm OT AOroBOpM ¢ KIHEHTH (B CHN2 3a TO/HINNH IISPHO/H, 3aN0YBANTHA Ha HIH cren 1
AHyapu 2018);

¢ Hsmenenne na MCC 7 Oruer 3a napHunHTe NOTONR - Huvmnatupa 3a onosectasane (B
CHIIA 33 TOAUIIHY TICPHOAH, 3aN0YBAILM Ha MK caell 1 anyapu 2017);

* Hsmenenne ma MCC 12 Jlanbun Bupxy Aoxona — [Ipu3HaBaHe Ha AKTHBH 1O OTCpOdeHH
AaHBLM 33 HEpeaNu3HpaHW 3ary0H (B CHNTa 3a NOIUIIHM NEPHOJH, 3AIOYBAINH HA WM ciex |
Anyapu 2017).

¢ Msmenenne aa MCC 40 HnBecTHNHONHE MMOTH ~ IlpexsBpngte Ha MFHBECTHIIHOHHH HMOTH
(B cHna 3a rOAWINTAKM NEPHOAW, 3aTIOYBAIH HA WM cliex 1 axyapn 2018),
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@ LCK banaic

IMPAIOXEHHA KM I'OAUIIHUA PUHAHCOB OTUET
3a TOAHHATA, NPHKIIOYBAILA Ha 31 aexemBpH 2016

C'IETOBO)]HK HOJIHTHKH, OPOALJIZKECHHEC

Hoeu cmandapmu u usmenenus Ha couiecmeysawiu cmandapmu, uzdadernu om CMCC, koumo
ece owje ne ca npuemu om EC, npodvancenue

¢ Hsmenenna na pasauunm crasfapTH ,JlogoGpenms na MC®O (maxna 2014-2016)%,
TPOU3THYALIA OT FOAMIIHKA IIPOEKT 3a nojobperusa Ha MCOO (MC®O 1, MCDO 12 u MCC
28) OcHOBHO ¢ M€ OTCTpaHABAHE HA TIPOTHBOPEYHS M MIACHSBAHE Ha (DOPMYJIMPOBKH
(usmenenuaTa Ha MCQO 12 ca npwiouMy 3a FTOAMIIHE NEPHOM, 3aN0UBAIHA HA MM crex |
aHyapn 2017, a usmenennata na MCOO 1 u MCC 28 ca npuiokuMu 3a FOAWIIHE NEPHOAM,
3anousaIy Ha win ciex | gayapn 2018),

* KPMC®O 22 Caelkn B YyXAcCTPaHHA BaJyTA B ABAHCOBH NJaman@s (B cwia 2a
TOAMUTHH NIEPHO/IM, 3aII04BAINK Ha MM ciief | sHyapu 2018).

DOHABT OYaKBa [IPHEMAHETO HA TE3H HOBH CTAH/IAPTH M H3MEHEHHS Ha CHINECTRYBAM CTAHAAPTH
Jla He OKaXe CHIIECTREH edekT BLpXy (hiHancoBHA oTdeT Ha (oHpta B NIEpHOAA Ha THPBOHAYATHOTO
MM IIpHJIaraHe.

OruuTaHeTo Ha XeDKHPAHETO, OTHACAILO ce 0 NOPTQeiin OT (PHHAHCOBH AKTHRM M [TACKBH, THHTO
NpHHLIKNH He ca npueTH oT EC, e Bee olre HeperynHpaHo.

Cnopen npeneHkara na QoHjia, NPUIAraHETO HA OTUMTAHE HA XEKWPAHETO 3a MOPTQEHTH OT
(HHAHCOBM aKTHBH U TacHBy chrilacho MCC 39: ®umnancorm mHcTpymenTn: Ilpm3paBaHe n
ONeHABAHE, HAMA Na OKAXKC CHINECTBEH €(EKT BEPXY (PMHAHCOBHA OTYET, KO CE€ TIPHIIOKH KBM
OT4eTHaTa JfaTa.

HHBeCTHIHOHHA CTPATErHS

Husectrnmonnara crpatersa Ha @ |, JICK Bananc” npenpmsxkia peanu3MpaHeToO HAa KAaIHTAIOEH
nevanbu, MPUXOAM OT AMBUICHTH, KAKTO ¥ TEKYIIH JOXOAM OT ABJArOBH LEHHW KHHXKA M APYTH
¢uHancoBM MHCTpyMeHTH. 3a NIOCTHraHe Ha MHBECTHIMOHHWTE LIENIM CE NpPHJIaTa CTpaTerud 3a
AKTHBHO yTIPaBJICHHE HA HEFOBHMA NMOPT(Ein OT NEHHH KHIK2 U APYrH (GHUHAHCOBM MHCTPYMEHTH.

OcHOBHHM MHBECTHIIHOHHH Lieny Ha PoHza ca (PEeACTAREHH B CIICHIS NPUOPHTET):
® HapacTBaHE CTOHHOCTTA HA WHBECTHLIMHTE B ja70B¢ Ha DOHAA OCPEACTBOM peaH3Hpane
Ha MaKCHMAJICH BB3MOKEH JIOXO/ IIPH [IOEMaHe HA YMEPEH PHCK;
¢  OCUrypABaHE TMKBHIHOCT HA HHBECTHIIMHTE B qanoee Ha GoHna.

C ornex nocrurave Ha meBecTHImMOHAMTE Ieimd Ha JICK Bananc, Vnpaenseamoro JpysxecTo
WHEecTHpa Habpanmre cpeacTBa Ha (oHAA NPEHMYIIECTBEHO B JIMKBUAHM AKIWMH H JBITCBH
(uHAHCOBY MHCTPYMEHTH C TOTEHIMAN 33 PACTeX HA IEHMTC MM W MHCIPYMEHTH ¢ (UKcHMpaHa
JOXOIHOCT.

IMo-xoHKpeTHO, akTHBHTE Ha JIOrOBOpHMA (OHA Ce MHBECTHpAT B CNENHHTE TPynu (pHHAHCOBH
MHCTPYMEHTH M B PAMKHTE Ha JONYMOCOYCHHTE MAKCHMAIHH IPOLIEHTH:

1. akipu B IPY>KECTBA ¥ APYTH [EHHH KHHKa, SKBHBAJIEHTHH HA aKUMH B JIPY:KECTBA, JOMYCHATH 10
WM TBPIYBaHH Ha perynvpad nasap no wi. 73 ot 3IIOH nnn Teprysany Ha Ipyr perynupas nasap B
Bruarapua — o 50 Ha cTo ot akTHBHTE Ha DOHIA,

2. axiuu B APY)KECTBA H APYTH ICHHH KHWKA, CKBHBAICHTHH Ha aKIMM B APY)KECTRA, HOIYCHATH JI0
WM THPTYBaHH Ha PEryAHpaH nazap 10 9i. 73 or 3[I®H win TepryBaHu Ha IpyT peryaupaH nasap B
ABpKABA-WIEHKA, KAKTO H JI0ITyCHATH JI0 THProBus Ha opurmaneH masap ua goxnosa Gopca MM
THPryBaHH Ha Apyr PerynupaH mnasap B TPeTa JbpiKaBa, KOHTO € BKNIOYEH B CLHMCBK, 0fo0peH or
3aMeCTHHK-TIpece/laTelld, WM € IpeaBHzeH B [Ipasunara na Jloroopuus ®oHn — 10 30 Ha cTo ot
axTuerHTe Ha QoHAa;
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@ LCK Eanarc

MMPAJIOKEHHUA KbM I'OAVIIHHAS ®PHHAHCOB OTYET
3a TOAHHATA, MpUK/II0YBAmMa Ha 31 nexemepu 2016

HuBecTHRHORNA CTPATErH, NPOABb/XEHHE
3. Obwpo g0 70 Ha cTO OT AKTHBUTE Ha Poxpa B:

a) LCHHM KHHAQ2 H MHCTPYMEHTH Ha NApHYHMS Tasap, emuTHpany oT PeryGnuka Brirapua wim apyra
AbpXaBa WICHKa,

6) MHCTPYMEHTH Ha IIapU4HKA Ma3ap H3BLH TE3H, THPryBaHH Ha PEryJIMpaH nasap, ako BBPXY €MHCHATA
WIH €MUTCHTA HA TE3H WHCTPYMEHTH CE OCBUIECTRABA HAN3OP C LG/ 34IUMTA HA BJIOKHTEIATE HITH
BIIOrOBETE, CMHTUDAHH MM rapaHTHPaHH OT UCHIPanHK opranu B Peny6nuka Buiarapus wm B Apyra
AbpkaBa-ujicHKa, oT Beirapckara napoaua Gauka, oT neHTpaiHa Ganka Ha Apyra JbpiKaBa-wieHKa, OT
EBponeiickata nentpansa 6anxa, or Eponeiickus cblos umm oT Esponeiickara uHBecTHIMOHHA GaHka,
OT TpeTa ObpKaBa, a B cllydauTe Ha (hefiepaliHa ABPKaBa - OT COHH OT YJICHOBETE HA tenepanuara
ABDKaBa, OT MyG/IHYHA MEMXYHAPOIHA OPTAHM3ANMNSA, B KOATO WISHYBa [OHE eIHA AbpXaBa-1IeHKa,

B) LCHHA KHIKA W HHCTPYMEHTH Ha NapudHHs T1a3ap, €MHTHPAHA HIIM TapaHTHPaHH OT JIHLATa 1o 6.
»0” (6e3 Te3n no 6. ,,a) U JonycHATH 10 Wik TBPryBaHH Ha PETYJIHpaH masap 1o 41, 73 ot 3[1OU win
THPIyBaln Ha Npyr peryivpad nasap B PermyGmuka Brirapus wm B gpyra mmpxasa wienxa, wim
AOMyCcHATH 0 THProBUA Ha O(HIManeH nasap Ha ¢oHAoBa 60pca WIM THPryBaHyu Ha ApYT PETynHpaH
nasap B TpeTa AbpkKaBa, KOHTO € BKTIOUEH B CIHCEHK, 0f06ped or 3aMecTHHK-NIpeACeaTeNs, WY €
npeaguieH B Ilpapunara Ha Jlorosopuns ®onx;

T) BIIOTOBE B KPCAMTHH MHCTHTYLMH, TJIATAMM NPH [OHCKBAHE MM 33 KOHTO CBILIECTBYBA IIPABOTO Ja
GBAT M3TETICHH 10 BCAKO BpeMe, W ¢ Jata A0 Najexka He nomede or 12 Mecela, IPH YCIOBHE He
KpeAnTHaTa HHCTHTYIHA € ChC cenamvime B Perry6imka Briarapus wiv B ipyra ohpixaBa @ieHka, a ako
¢ CRC COAAMINE B TPETA ABPKABA, NPY YCJIOBHE Ye CMa3Ba TPaRHIa B e o6eKT Ha HaIop, KOMTO
3aMeCTHHK-APEICENATEIST CMATA 32 EKBHBANIEHTHH Ha TE3H ChIIIACHO npaeoto Ha Epponeiickus crios;

4. O6wpo 710 20 Ha CTO OT AKTHBHTE Ha Monaa p:

a) LEHHH KHIDKA M MHCTPYMEHTH Ha MApHYHHSA na3ap, EMUTHPAHH MM FapaHTHPaHH OT PerHOHANHH
M1 MECTHH OpraHM Ha PenyGnuka Brirapus, Ha fbpxaBa-uneHka wiH Ha Tpera ABpKaBa, AOyCHATH
A0 WM TBPryBaHu Ha peryiupan nazap no wi. 73 ot 3[IOH wnH Teprysanu Ha jpyr peryixpa# masap
B Perybnnka Brarapus wnu B apyra AnpikaBa-uneHka, unu JOMYCHATH 10 THPrOBHA Ha oduIManeH
nasap Ha (oHoBa Gopca WM THPTYEaWH Ha APYT perysupaH masap B TpeTa AbLpXaea, Koiito e
BKJTIOYEH B CNIMCHKA, ONOOPEH OT 3amecTHHK-TIpefcesaTens, WIH ¢ IPeXBHICH B IlpaBunara na
Horosopausa Qoxt;

0) MHCTPYMEHTH Ha NapHYHHA NA3ap, CMMTHPAHH WM rapaHTHpPaHH OT PETHOHANHM WIH MECTHM
opranv Ha Pemy6iinka BBrapus win #a spikaa wieHKa, H35bH Te3H, ThPryBaHH Ha perympaH nasap,
KO BbpXy CMHCHATZ WIIH EMHTCHTA Ha TE3H HHCTPYMEHTH C€ OCBHINECTBABA HAIROP C L€/l 3am{HTA Ha
HHBECTUTOPHTE UITH CHIECTABAHMATA,

5. KOpNOpaTHBHH OOAHraLMM H APYrH ABITOBH LEHAH KHMXXKA M HHCTPYMEHTH Ha NApHYHHA Naszap
M3BBH TE3W 1O T. 3 U T. 4, NOMYCHATH JI0 WIM THPIYBAHM HA PCIyIHpaH nasap no wi. 73 or 3[1OH wiu
TEPryBank Ha Apyr perynupan nasap B PemyGmexa Boarapus wim B apyra anpxapa wieHka, WM
AOIYCHAaTH A0 TBPTORHA Ha oHLMaicH nasap Ha GoHxoBa Gopca WM THPIyBaHU Ha JpYT peryaupan
Tla3ap B TpeTa ABpXiaRa, KOHTO € BKJIOYEH B CIACHK, Of0GpEH OT 3aMecTHHK-IPeAceaTells, WM ¢
npensuaeH B [Ipasunara Ha JloroBoprua ®oup - 1o 70 Ha ¢TO OT AKTHBHTE Ha DoHAa;

6. OENTOBH IEHHM KHH)KA M3BBH TE3H IO T. 3 M T. 4, ROTyCHATH NO THPTOBHMA WIH THPT'YBaHM Ha
perynmpaH nasap no @i. 73 ot 3[IOU wim TEpryBaH# Ha ApYT peryaHpaH 1azap B Nbpapa GieHKa,
MM B TPETa AbpaBa, CBINIACHO CIIMCEHK, onobpeH oT 3aMecTHHK-TpelcenaTens, Wi OPEABHIIEH B
IIpaBunara Ha Jlorosopuus ®onz — 1o 30 Ha ¢TO OT aKTUBHTE Ha donpga;
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NPIIOKEHHA KBM F'OJHIITHIA GPUHAHCOB OTUYET
3a rogunaTa, NpHK/AuBama ka 31 Rexemapn 2016

Uneectunmonna crparterns, npoab./KCHAE

7. AAnOBE Ha APYTM KOJNEKTMBHH MHBECTUIMOHHH CXEMH H APYTH TPeNPHATHA 34 KOJEKTHBHO
MHBECTHPAHE, KONTO OTFOBApAT HA YC/IOBHATA Ha WI. 4, an. 1 or 3KUCIIKH, HezaRHCHMO OT ToBA
AAllA €2 CBC CefAMIIE B TbpKaBa WICHKa, KaTO APYrUTe TPEANPHATHA 33 KOJSKTHBHO HHBECTHpaHe
TpAGBa J1a OTFOBApsAT HA YCJIOBUATA 1O Wi 38, an 1, T, 5, 6. ,,2” 3JIKUCAIIKH, u NpH YCJIOBHE, 4e
CBIIIACHO YHPECIHTENHNTE AKTOBE HWIM [PABHIATA HA TE3NW KOJEKTHBHH MHBECTHIMOHHY CXEMH HIIM
TIPEATIPHATASA 32 KOJICKTUBHO MHBECTHPAHE T MOTAT Ja HHBECTHpAT o610 He Mokeye oT 10 Ha cTo OT
AKTHBMTE CH B APYTH KOJNEKTHBHY HHBECTHLMOHHH CXEMH WIH B JPYrH OPENNpPHATHS 32 KONEKTHBHO
HHBECTHpaHe - 10 10 Ha cTo oT akTHBHTE Ha DoHAA;

8. HACKOPO M3MANCHH NPEXBRPIIAEMM IICHHA KHWKA, KO YCIOBUAT2 Ha EMHCHATA BKIIIOYBAT IoeMaHe
Ha 3a/[b/DKEHHE a Ce MCKa JIONyCKAaHe H B CPOK, HE NO-IBIKT OT €HA TOMHA OT H3NABAHETO HM, JIa
OBbpat moITycHATH IO THProBRHA Ha »bBirapcka donzora Gopea - Codua” AJl, Ha ApPYr oduiiHaneH
nasap Ha poHznoBa Gopca WM APYT pery.THpaH nasap, ()YHKUMOHMpAI PENOBHO, NPH3HAT ¥ My6IHYHO
FOCTBIICH, KOHTO € BKJIIOYEH B CIIMCHK, OJ06peH OT 3amecTHUK-NIpeNCeIaTeNs, UITH € TIpE/BHAEH B
Ipasunara na Joroeopuus ®onx - 1o 30 Ha cTo OT AKTHBHTE Ha ®onpa;

9. O6wo o 20 Ha cTo OT axTHBHTE Ha ®oHja B HHCTPYMEHTH Ha Napu4HHs Ta3ap WIRBH TesM,
ThPryBaHH Ha DETYNMpaH Na3ap, ako BhpPXY €MHCHATA WIH eMHTEHTA Ha Teln HHCTPYMEHTH ce
OCBINECTBABA HAA30D C Lel 3aIMTa H2 HHBECTHTOPHTE MIIH CIECTABAHHATA K OTrOBapAILHM Ha CIICIHHTE
YCIIOBHS:

) EMHTHMPaHH WIH TapaHTHDaHM ca OT JIMLE, BEPXY KOETO C€ OCBIICCTEABA NPYJEHIMANCH HA30D
CBIJIACHO KPUTCPHM, OMpEAENCHn OT MpasoTo Ha Emponelickus cpios, WM oT IHMIE, KoeTo crazea
IIPABHIIA, TIPUETH OT CHLOTBETHHA KOMIETCHTEH OpraH, KOMTO Ca [IOHE TOJIKOBA CTPOTrH, KOJKOTO ca
H3NCKBAHMATR, ONPEJIC/IeHH OT nparoTo Ha Esponeiickua crios;

0) m3nanenn ca oT eMUTEHTH, pasnuynM ot Te3n no GykeH ,,a”, ,,6” 1 ,,B” HaT. 9 o1 an. 1 Ha wr. 38 oT
SAKHUCATIKY, otropapsmm Ha KPUTEPHH, ONOOpenn OT 3aMecTHHK-IpeIceAaTeNs, rapanTHpanly, J9e;

3) HHBECTHLHWTE B TE3M WHCTPYMEHTH ca ofexT Ha 3alllTa HA MHBECTUTOPHUTE, €KBHBAJICHTHA Ha
3alllATaTa, Ha KOATO MOAEXAT WHBECTHLMUTE TO OykeBu ,a”, .67 u »B” Ha wi 38, an. 1, T. 9
SAKHUCOIIKY;

66) eMHMTEHTBT € ApYKECTBO, YHITO KamuTam M PE3CPBH Ca B paiMEp He NO-MAajlKO OT JIEBOBATA
paBHOCTOHHOCT Ha 10 000 000 eBpo, koeTo mpencraes u nyGIMKyBa TOIVIUHE (PMHAHCOBH OTYETH B
CEOTBETCTBHE ¢ HeTBbpTa mupexTHBa Ha ChBeTa o 25 10 1978 1., IIpPHETa Ha OCHOBaHue ui. 54, § 3,
6yxBa ,k” or JoroBopa OTHOCHO TOAMIIHHTE CHCTOBOAHM OTYETH Ha HAKOM BHJIOBE APYXECTBa
(78/660/EMO) unn ¢ Pernament (EO) Ne 1606/2002 na Erponelickus naprament u Ha CwBeTa oT
19 romu 2002 r. 3a mpuiarareTo Ha MexyHapoaHHTE CUETOBOAHH CTaHIAPTH, H € JIMIE, KOETO
(ubancHpa rpyna ot Apyxkecrsa, B KoATO yHacTsaT €HO WJIH HAKONKO APY)KECTBa2, NPHETH 3a
TRPrOBHA Ha peryiupaH nasap, WIM JIHUE, KoeTo (HHAHCMpa ApyKecTBa 3a CEKIOPHTH3AIIH,
ER3I0/I3BALIH CC OT 6aHKOBA JINHHA 33 OCHTYPIBAHE Ha JIAKBHIHOCT.

10. nepHBaTMBHM (WHAHCOBM MHCTPYMEHTH, BIKIIOYHTENHO EKBHMBAICHTHM HAa THX HHCTPYMEHTH,
3a/Ib/KCHHATA N0 KOMTO MOraT /1a 6b4aT M3MBIHEHN 4pes MAapMYHO ILIAIIAHE, JIOITYCHATH AO THProBHSA
WA TEPTYBAHH Ha peryanpan nazap no 4i. 73 ot 3IIDY wnu Thpryeanm Ha ApYr peryiMpaH nasap B
Peny6nuka Brarapus win B anpixaBa wWieHka, KaKTo U AOMyCHATH 10 THPTOBKA Ha O(HLMANEH [1a3ap
Ha QoHAOBa GOpca WM THPryBaHM Ha ApYr peryiMpan ma3ap B TPETA IBPHABa, CBIJIACHO CHHCEK,
0100peH OT 3aMeCTHHK-TIpe/CENATENd, AITH npensuneH B Ilpasunarta Ha [orosopuus Mowp, wvmm
ASPYBATHBHH (PHHAHCOBM MHCTPYMEHTH, THPIYBAHH Ha W3BBHOOPCOBM Ma3apy, OTroBapimy Ha
ycnosuaTa no wi. 38, an. 1, r. 8 3AIKUCITIKH - 1o 10 Ha cTo OT AKTHRMTE Ha Donpa;

11. npyrn, RomycTHMH cwruacHo Wi wr. 38, an. 1 SAKUCOITKH uessay KeHmxka H HHCTPYMEHTH Ha
napu4HnRA Nasap — fo 10 Ha cTo oT akTuBHTE Ha DOHAA;
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NMPHIOXKEHHA KBM I'OJALTHUA ®HHAHCOB OTUET
3a rofiMHaTa, NPUKIIOUBala 1a 31 gexempps 2016

HHBGCTHIIHOHHH CTPATErHA, NIPOABLJKEHHE

12. Npyr# UeHHM KHWXa H HHCTPYMEHTH HAa TNapU4HMA Nas3ap, W3BLH IocodeHute B T. 1 - 11,
BKJIFOYHTCIIHO TAKHMBA, KOMTO HE ¢4 JONYCHATH 0 W/WIH ThPryBaHH Ha peryidpaH mnasap, KakTo H
(HMHAHCOBH MHIEKCH, NAXBEHM IPONEHTH, BAIYTA M BAYTHH KyPCOBE, JOKOJNKOTO € Pa3pemleHo OT
3akoHa — 10 10 Ha cTo oT akTHRUTE Ha Dounna.

Ynpasnssamioro [[pyecTBO He MOXKe [la MHBECTHpa IToBede oT 50 Ha CTO 0T aKTHBATE Ha JororopHun
@oHA 00110 B HEHHH KHWXa o T. 1 u 2.

Jloroeopruar OB He Moxe Aa MpuUnoGHBA LeHnH (6I1aropojHM) MeTATH M CepTH(UKATH BLPXY
TAX.

Ilapuunn cpeacTea

B xunaou neaa 2016 % ot ofmara 2015 % ot ofmarta
cToliHoCT Ha CTOHHOCT Ha

AKTHBHATE aKTHBUTE

Bescpounn GaHKOBHM BIIOTORBE, B JICBA 2 409 20.30 1049 9.65
O6mo 2 409 20.30 1049 9.65

Bescpounure 6ankosu Bnorose xeM 31 nexemspH 2016 r. u 2015 . BKIOUYBAT pasnialLaTeHHTE
cMeTkM Ha Donpaa.

Hsma 6:10xupasn cymu ¥ ApYTH OrpaHUYCHAS 3a NION3BaHE Ha MAPHYHATE cpecTBa Ha Donpa.

Jenozurn
B xunadu nesa 2016 % ot obmaTa 2015 % ot o6mara
CTOAHOCT HA CTOHOCT HA
__ aKTHBHTE AKTHBHTE
CpovHH 6aHKORH BJIOTOBE, B JIERA, B T.4,; - - 803 7.38
€ OCTATBYEH CPOK /10 3 Mecella - - 803 7.38
Cpounn GaHKOBH BIIOTOBE, B €BPO, B T.1.. 1279 10.78 1278 11.75
€ OCTaTBLYEH CPOK N0 3 Mecelta 1279 10.78 1278 11.75
O6mo 1279 10.78 2 081 19.13

Hapn H NAPHYHH ¢KEHBAJICHTH B 0T9eTAa 32 NAPHIHHTE NOTOUH

Haplfl‘-]HPlTe CpEACTBA U NAapHYHHTE CKBHBANIEHTH 34 1ICJAHNTE Ha OTYETaA 3a NapUIYHHTE IOTOLH ce

CRCTOAT OT CNCAHHUTC caiiaa:

B xunaou neea 2016 % ot obiaTa 2015 % ot ofimaTa
CTOHHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTUBHTE
Beszcpoynn 6aHKOBH BIOIOBE, B IeBa 2 409 20.30 1049 9.65
Cpouny 6aHKOBH BJIOTOBE C OPMIHHANCH CPOK 3 i i 400 368
Mecella, B NeBa
Cpourn GaHKOBH BIOTOBE ¢ OPUTHHATEH CPOK 3 1279 10.78 981 9.02
Mecena, i eBpo
O61mo 3 688 31.08 2430 22.35
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NPUITOKEHHASA KbM IrOAUITHNA ®UHAHCOR OTUET
32 roAuHAaTa, NPUKI0YBawa Ha 31 nexemspu 2016

DOHHAHCOBH AKTHBA 3a TeEpPryeane

B xunadu nega 2016 % ot ofmara 2015 % ot obmarTa

cToliHOCT Ha CTOHHOCT Ha

aKTHBHTE AKTHBHTE
JLpRaBHN LEHHA KHIDKa 861 7.26 814 7.49
Kopmoparuere o6nuranmm 1375 11.59 2315 21.29
Axnpm 5043 42,50 4 047 37.22
KonexTHBHH MHBECTHITMOHHHA CXEMH 249 2.10 86 0.79
Oburo 7528 63.45 7262 66.79

Aoporcaenu yennu knusica

B xunaou nega 2016 % ot ofmaTa 2015 % or obmaTa
CTOHHOCT Ha CTolHOCT Ha
AKTHBHTC AKTHBHTE
HLpIKaBHH NIEHHY KHIDK, 861 7.26 814 7.49
JEHOMHMHMPAHH B €BpO
O6mo 861 7.26 814 7.49

KuM 31 nexemspu 2016 @ouabT mpurexaBa 2 eMHCHH AbPXKABHH NECHHH KHIKA (1 eMMcua Ha
Penty6iuka Brirapus u 1 emucus na Penry6imnka X©bpBaTug) B T. 4.:

® ¢ QHKCHpaH JIMXBEH NpPOLEHT, I'OJMITHH KYNOHHH IUIAINAHMA M OCTaTRYEH MAaTyPHTET Haj
1 ronuna, aBE eMUCHH,

Kopnopamuenu o6ruzayuu

B xunadu nesa 2016 % ot oGizaTa 2015 % ot obwara
CToliHOCT HA cToiiHOCT Ha
AKTHBHTE AKTHBHTE
Koprnoparushu oGmuranis, 1375 1159 2315 2129
ACHOMHHHpPaHH B BP0
O6mo 1375 11.59 2315 21.29

KvMm 31 nexemspu 2016 ®onget npuTekasa KOpTIOpaTHBHH O0/IMrallii Ha 3 eMHTEHTa, B T.U.:
¢ ©EIHOMECCHHM KYMOHHM NJIAIaHMA Ha | eMHTEHT H ¢ OCTAThYEH MaTypuTeT Haj | roauHa
¢  CTPUMECCHHH KYNIOHHH IUTAMIAHUA Ha 2 EMHTEHTa U C OCTAThYeH MaTypuTeT Hax | roauna;

Ot npureKaBaHKUTEe KOPNOPATHBHH obJHrauyy 1 e ¢ (uKCHpaH NHXBEH NponeHT 1 2 ¢a ¢ IIaBail,
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@ ACK banarc

HPWIOKEHHAS KbM I'OAHIIHYSA ®UHAHCOB OTUET
32 ropunaTa, NpuKNoYBama na 31 zexemapu 2016

DHHANCOBA AKTHEH 33 ThPIyBaHe, NPONbIKEHAE

Axnun
B xunadu nega 2016 % or obmiara 2015 % or o6umaTa
CTOHOCT Ha CTOHHOCT Ha
AKTHBHTE ___ aKTHBHTE
Aryuu, denomunupanu ¢ aesa, ¢ m.u.; 4891 41.22 3878 35.66
AKIUHN - XONANATH 494 4.16 450 4.14
aKI¥H - Jlexa npoMHIIIEHOCT 672 5.66 549 5.05
axy — DapManeBTHIHA MPOMHULIIEHOCT 247 2.08 283 2.60
GKITHH - X AMHYecKa NPOMHIITIEHOCT 888 7.48 745 6.85
AKIHH - MammueocTpoeHe 485 4.09 402 3.70
axuy - Meramyprua 413 3.48 194 1.78
axipE - AJICHIL] 661 5.57 442 4.06
aKLuK — PHHAHCOBH HHCTHTYLHH 707 5.96 508 4.67
axuuy - Trprosua 7 0.06 5 0.05
aknum - ErepreTnka 2 0.02 2 0.02
axipy — KoMyHanHu yenytu 121 1.02 88 0.81
axumH — Kypuepcku yenyrn 194 1.64 210 1.93
Axuuu, denomunuparnu e eepo 152 1.28 169 1.56
axuue — KoMyHaIHH yenyrn 43 0.36 58 0.54
axund — ErepreTuxa 28 0.24 24 0.22
axii — CTporTeNcTBO 44 0.37 48 0.44
aKimy — TenekoMyHuKaIMA 37 0.31 39 0.36
06mo 5043 42.50 4047 37.22

KbM xpas Ha oTueTHHs nepuoa QOHILT NpHTEKABa akuuy oT 28 nyONHMHM IpYXKECTBa, Clafaln
kbM 14 cexropa. (2015 r.:-29 my6mvasm apyxectsa, cnagamy keM 14 ceKTopa).

Hrnose na konexmuenu uneecmuyuonnu cxemu (KHC})

B xunnou neaa 2016 % orT o6maTa 2015 % oT o0aTa
cTOMHOCT Ha CTOHHOCT Ba
AKTHBHTE AKTHBHTE
KonexTHBAH HHBECTULMOHHA CXEMH, 89 0.75 86 0.79
JEeHOMIHHPAHK B IEBa
KoOJeKTHRHH HHBECTHLIHOHHM CXEMH, 160 135 )
JIEHOMHHMPAHH B €EPO -
Q6o 249 2.10 86 0.79

Kem 31.12.2016 r. ca uHBeCTHpaHu cpecTBa B pasMep Ha 89 Xwi. 1B, B A® , JICK Umotu” u 160
xun. iB. B EURO STOXX 50 UCITS ETF. ChraacHo npocIiekTHTE Ha EMHTEHTHTE, MaKCHMATHOTO
BESHATpK/ICHUC Ha ynpaBnsBallluTe TH ApyxecTsa e: 1.50% u 0.09% ot cpeanara roamina setHa
CTOMHOCT Ha aKTHBHTE Ha ChoTBeTHHA DoHL,
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NMPHJIOKEHWA KBM I'OAUIITHUA ®HTHAHCOB OTUET
32 roAHHATA, NpUHKTIoYBama Ha 31 pexempps 2016

Jpy¥ra akTHBH

B xunsou neea 2016 % ot o6marta 2015 % or oGmarta

cTofiHOCT Ha CTOHHOCT HA

AKTHBHTE AKTHBHTE

B3eMaHus, CBBDP3aHM € TBITOBH PHHAHCOBH 649 5.47 482 4.43
aAKTHBH

O6mo 649 5.47 482 4.43

Knm 31.12.2016 r. @oHABT npuTexkasa o0e31CHCHM B3EMaHMA ¢ HETHA CTOMHOCT 624 X¥UI. JIB. (no-
nozapo6Ho B npunoxenue 18).

Texymmu 3agbaKeHns

B xunadu nesa 2016 2015
3anpmkeHnd KbM VIIPaBaBaloTo ApYKECTBO, Bankara 26 23

OETIO3HTAP W MHRECTHIMOHHH NOCPETHHULA

O6mo 26 23

JdanoBe B ofpnmenne

bpoii osnose 2016 2015
CucTonanne kM 01 auyapn § 941 725 9011041
EmuTHpanu ganose npes nepuoaa 526 313 409 037
(OGpaTHO M3KYNEHH AANORE IPE3 NEPHOA (361 440) (478 353)
Cr.croanne KuM 31 aAekeMBpH 9106 598 8941725

CernacHo ofsBenaTa TONHMTHKaZ 33 ONPEAEifAHE HA HETHATA CTOMHOCT Ha aKTHBATE Ha DoHaa
(npunoxenue 3), nernata crofiHoct Ha 1 nsn xem 31.12.2016 1. ¢ pasna Ha 1.30005 ne.

IIprxoan oT NAXBH

B xunadu nesa 2016 2015
TIpuxomn oT MMXBH OT GAHKOBH BICIOBE 2 15
TIpHXon¥ OT IMXBH OT IBATOBM LIEHHM KHEDKA 169 210
O6mpo 171 225

IIpuxoan/(Pa3xoaH) OT onepanHH A NPeOTEHKA HA (HAAHCOBH AKTHRH, HETHO

B xunnou nesa 2016 2015
I[Tpuxoau OT onepanyy ¥ NOCNEBAINA OLICHKA Ha (JHHAHCOBH 6 683 5353
aKTHBH
IIpyxony OT npaBa H ACITLIHHTENHH AKIHH - 18
Pasxonu no crepaiy u nocneBalla oLEHKa Ha (pUHAHCOBH (5 936) (5 342)
aKTHBH, B T.4.
KOMUCHOHHU HQ UHBECMUYHOHHY ROCPEOHUYY (1) -
O6mo 747 (471)
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IIPAJIOXKEHHSA KBM T'OANIITHAA ®PUHAHCOB OTUET
3a roJiMHaTa, NPUKI0YEAINa Ha 31 aexemspn 2016

IIpuxoan/(Pasxoau) oY onepanyy H NpeonenKa Ha GUHANCOBA AKTABH, HETHO, IPOXbIKEHHE

3a 2016 1. B pa3X0oAUTE MO OIEPALMH H [OCAEARANA OLICHKA Ha (PMHAHCOBH AKTHBM ca BIUIIOUEHH 93
XHJL. JIB. OT 06€31[eHKA Ha B3CMaHHs, CRBP3aHH C JBJTOBH IIEHHH KHHKA.

Paaxo,zm 33 BEHINHH YCIIYTH

B xunaou nesa 2016 2015
Bp3HarpaxaeHne Ha YIpapIAeamoTo JIpykecTBO 3a yIpaBlIeHHe 272 277
Ha iefidocTTa Ha Donna

Branarpaxnenne Ha Bankata Jlenosnrap 3a AeNO3HTAPHA YCIYTH 6 7
Jpyry aiMAHUCTPaTHEHE Pa3XoIH 3 1
O6G1e 281 280

Foguunoto BR3Harpaxkaenne 3a 2016 ma Vopasnseamoro Jpyxecteo e 2.50% or cpenHara
TOAMIIHA CTOMHOCT Ha HCTHUTE akTHBM Ha Donpa.(2015r.: 2.50%)

Pasxoan no BaayTHH ONEpPayH, HETHO

B xunaou nesa 2016 2015

IIp¥xoau NO BaMYTHH OTIEPAIVH - =
Pa3xo/ii N0 BaTYTHH OTIEPAIME = M

O6nio - (1)

OmnosecTaBane Ha CBLP3aHH JANA

A® JICK Bananc” e o6ocobeHo umymecTeo Ge3 OpraHu Ha YIIpaBIeHHE ¥ HETOBOTO YIPABJICHHE
ce OCBIIECTBARA OT YIpasnsasamio Apy:kectro ,,JICK Yopasnenune aa aktusu” AJl.
AxnuonepH Ha ,,JICK Ynparnenue Ha akruei” AJ] ca:

e ,banka JICK” EAJ], gact or OTII I'pyn — 66%

¢  OTII ®onn Menumxment JIta,, vact ot OTII I'pyn — 34%
»ACK Ypasnenne na aktusu™ AJl e xonTpomupaHo ot ,Banka JCK” EAJ] u menpsako ot OTII
bank, Yarapua (OTII Bamx e epnommuen coGcTBeHMK Ha kanurana Ha ,Banka JICK” EAJD).
Hpyruar axumoHep B Ynpasnspamoro [pyxecteoto — OTII dona MemmmimeaT JITa. € cbiio
xouTponupano oT OTII bank. Cebp3aHu JHLA ca W BCHYUKM NPYTH apy>KecTBa oT rpynaTa Ha OTII
Bbank.
Ko™ 31.12.2016 canp3anute nuna ¢ ,,JICK Yipasnenue Ha akruen” AJl, IpHTeKaBaNM JAIOBE Ha
Donpa ca KaKTo clenRa:

Cerpiano nune 31 nexemMBpH 31 nexemBpH

2016 2015

Bpoii oanoee Bpoii danose
OTII ®onn MennxmbHT JITH 548 353 548 353
OTI1 Nlo6pogronna MNencuonna Kaca 5460 124 5460 124
ITOK , JICK Ponuma” Al 166 871 B 166 871
O6mo 6175348 6175 348
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@ LCK banaric

IIPHJIOKEHHMA KbM I'OAUIHAA ®UHAHCOB OTUYET
32 TORUKATA, IPAKRMIOYBAIA Ha 31 aexemMBpH 2016

OmnonecraBane HA CBBP3aHRE JIHIA, NPOAL/IKCHAE

Ilpes 2016 r. 1 2015 r. ne ca cKII0YBaHY cAENKH ¢ AsI0Be Ha DOHAA OT UICHOBETE Ha CHBETHTE Ha
“/ICK Ynpasnenue Ha akTuBu” AJ] M CBhLp2aHHTE JIHLA C JpyaxecTroTo.

KeM kpas Ha 2016 r. ca mHBecTHpanm cpeactsa Ha JI® ,,JICK Bananc” » JPYTH KOJNEKTHBHH
MHBECTHLIOHHH CXEMH, YIIPAB/IABAHH OT YIpPaBISBAIOTO ApyxkecTBo Ha MOHA, KAKTO Cie/pa;

2016 2015
(xun. iB.) (xnn. aB.)
Ad , JACK Umotw” 89 86

OmoBecTaBane Ha NOTHTHKATA 110 YHPAB/ICHAE HA PHCKA
Ocnoena pamxa

Horoeopen ¢ony ,,JICK Bamanc” e ¢ yMmepen pHckor mpogun. MoHmsT noAxbpxka GanaHcHpan
noprdeii cheTaBeH MPEUMYILIECTREHO OT JIMKBHIAHH aKIHH TBPTYBAaHH Ha PETYIUPaHM Ta3apH B
Benrapusi u dyxOuna, MBATOBM LEHHM KHWXKA W MHCTPYMEHTH C tukcHpaHa JJOXOAHOCT.
Pasnpesenennero Ha MHBECTHIMMTE N0 THTIOBE (HHAHCOBM HHCTPYMEHTH C€ OCBHIIECTBARA
CBIMACHO MHBECTHIHOHHATA MOJNHTHKa Ha MoHZa oT noprdonuo MeHHIKLpuTe. B pesyarar Ha
CCTCCTBOTO, XAPAKTEPHCTHKATA H MHBECTHUHOHHATA AeHHOCT Ha DOHNA, BIOMEHHMTE CPEACTBA ca
H3/I03KEHH Ha PHCKOBE, CBBP3atH ¢ PUHAHCORHTE MHCTPYMEHTH H IIA3APHTE, B KOHTO ce HHBECTHpA.

OcHoBHHTE PHCKOBE ca:
®  [Ia3apeH PHCK
®  JIHKBHJEH PHCK
®  KPEIMTEH PHCK
*  ONEpPALMOHEH PHCK

IlonuTHkaTa 3a ynpaeienue Ha pucka Ha DOHIA MMa 3a en A OCHTYpsABa €XEeHEBHOTO CAEAEHE U
OLICHKAa Ha PHCKOBHTC ()aKTOpH, OKA3BAIlM BIIMSHHE BBPXY akTHBHTE Ha Donna u ma OrpaHvyy M
MUHMMH3HPA BE3MOXKHHTE HEraTHBHM e(ekru BbpXy AeiHocTra My. CHCTEMara 3a YIIpaBleHHE Ha
prcka Ha DOHAA ce OCHOBABA Ha LIEMIEBO-H3TPAJEHA OPTaHH3ALHOHHA CTPYKTYpa B YIPaBsBamioTo
Apyxecrso u Ilpapuna 3a OleHKAa U YNpasieHMe Ha pHCKa Ha JOroBopHuTe  (hOHIORE,
OPraHM3HpaHH OT HETO.

TlpaBuata pernamMeHTHpaT METOJHMTE 33 HICHTH(QHIWPAHE, AHATH3 W M3MEpBAHE HA pHCKOBeTE,
ONPENICIIAT JIMMHTH W KOHTPOJIHH MEXaHHW3MH, JeHHUPAT HHMBA Ha OTTOBOPHOCTH M B3eMaHe Ha
PeIlIeHNA OT CTpaHa Ha YTIpaRJIABaILOTO APYKECTBO:

*  YnpaBuTeNeH CLBET

¢  HznwanuTencH pupexTop
¢ Puck mernmxnp/Ornen , Ynparnenune Ha Prcka”
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IMPHIOXKEHHUA KbM I'OJUIITHNA GHHAHCOB OTUET
32 TOAWHATA, NpAKJIIOYBaNEa Ha 31 fexemepn 2016

OnogecTaBane Ha MOJTHTHKATA MO YIIpaBJECHHE HA pPHCKA, NIPOALIKECHHE
OcHoBunTE e Ha HHBCCTHIHOHHATA IMOJIUTHKA Ha AOrOBOPHHA (l)OHI[ ca:

* Pbcr — nocrhraHe Ha YCTOHYHMB PBCT Ha CTONHHOCTT2 HA WHBECTHIIAHTE HA ®onpa ¢ men
OCHTYpsSIBaHE HAPACTBAHETO HA LieHaTa Ha €/IHH AT,

e CHI‘YpHOCT - cxoﬁpasﬂnaﬂe Ha HHBOTO Ha IIOETHA PHCK ¢ YMEPEHATa HHBCCTULHHOHHA MOJIUTHKA
Ha DoHza. (DOHI['BT HHBECTHPA B aKTHBH, KOUTO HOCAT YMEPCH PHCK 32 HHBECTHTOPHTE,

* JMKBAZHOCT — NOANBPIKAHE Ha AOCTATEYHO JIMKBHIHY AKTHEYM B PAMKHTE Ha OrpaHHYEHHATA 32
MHBECTHPAHE OT JIOTOBOPHHA (pOHA, NPEABHACHH IO 3aKOH W/ Wi mocouenH B IIpocnekra Ha
AOTOBOPHMS (OHA, KOHTO 13 OCHIYpSBaT HOPMATHOTO (YHKIHOHHpaHe Ha MOHTA IO
OTHOIIEHAE HA 33/LUKMTENTHOTO OOpaTHO M3KylyBaHE Ha JIAJIOBE B ONpEJETCHHTE CPOKOBE M
pasmpenienieHHe Ha nevanfara cpea HHBECTHTOpPUTE.

Beutiky (MHaHCOBM HHCTPYMEHTH HOCAT pHck oT 3ary6a. Tosu puck ce yIpaBJIABa NOCPENCTBOM
BHHMATENCH NoAGOp Ha  (DMHAHCOBMTE MHCTPYMEHTH CBIJIACHO ONPEASCHH JTHMHTH.
MaxkcuManHuaT prck 3a GUHAHCOBHTE HHCTPYMEHTH CE ONpENE/IS OT CHPABE/THBATA HM CTOHHOCT.
Bewuxu masapru nosuiu ma Donna M PUCKORETE, CBBPIAHH ¢ TAX Ce cElAT HA NHEBHa Gasa. B
AOIIB/IHEHHE C€ M3TOTBAT M MECSHYHH OTYETH, KOMTO CE IIPE/ICTABAT 3a pasrnexjgaHe Ha YC u oTien
»CboTBETCTBHE” Ha VIipaBsaBamoTo JpyxecTro.

Iazapen pucxk

IlasapHHAT PUCK € PMCKBT OT HACTLNBAHE Ha GBACUIH NPOMEHH B Na3apHHUTE YCAOBHA (KaTo
JMXBEHH IPOTICHTH, BAIYTHH KYPCOBE, IEHH HA KalMTAJIOBY HHCTPYMEHTH (ILIEHOBH PHCK) , KPEAMT
CTpen H Ap.), KOHTO MOraT /ja HAMAJIAT Na3apHATA CTOHHOCT HAa (PHHAHCOBHTE AKTHBH M CHOTBETHO
HCTHHTE NPUXO/IM OT AcHHOCTTA.

YIpaeaseamoTo ApY:KECTBO YIIPARIABA MHBECTMLMATE Ha OHIA, OTYHTANKH MIPOMEHAIIATE Ce
D1a3apHH ycnoBHA. Lleira nipy yIpasieHueTo Ha TIa3apHAs PHCK € KOHTPON Ha pasyMHa / IIpHeMMBa
PUCKOBA €KCIIO3HIIKA ¢ OrJie]] ONTUMH3HpaHe Ha JOXOMHOCTTA.

IlazapuusaT pHcK, Ha Koifto e wanoxen MOHTBT ce ClIeIH HA eXe/HeBHa 6aza. Huctpymentute, B
KOMTO wuHBECTHpa QOHABT, ce NOAGMpaT Taka, He MHBECTHLMOHHMAT mToprdelin ma 6wae
MAKCUMAITHO JIHBEPCHHIMpAH H 3allMTeH OT HeGIAronNpHATHM [BHIKEHWS Ha LEHWTe Ha
¢unancoBMTe maszapu, KaKTO M OT CBHINECTBEHA CKCIOZUIAS KHM WHAMBUAYAIEH [azapeH
CEKTOP/KOMNAHHA/EMUCHA.

Banymen pucx

BamyTHuAT pHCK EB3HMKBa NpH HHBECTHPAHe BbB (PMHAHCOBH MHCTPYMEHTH, JCHOMHHHpaHH B
HyXkaa samyta. Pasnpenesnchuero nmo BanyTH na axTBHTEe Ha $oHja KeM Kpas Ha 2016 u 2015
FOJIMHA € KaKTO ClIe/Ba:

B xunaou neea 2016 % o1 obInaTa 2015 % orobmaTa
cToifHOCT Ha CTOHHOCT Ha
aAKTHBHTE AKTHBHTE

PHHAHCOBH AKTHBH, JEHOMHHHPAHH B JICBA § 013 67.53 6 291 57.85
DUHAHCOBH aKTHBH, NIEHOMHHHPAHH B €BPO 3 852 32.47 4 583 42.15
Obmeo 11 865 100.00 10 874 100.00

Ipu neficTBampar 8 Benrapus Banyrten Gopa u ¢pukcupanus kype Ha GBArapckus 1eB KbM eBpOTO,
@OHIBT HC ¢ M3NOKEH HA CHINECTBEHH HEOMATOTIPUATHH IOCIIE[ULMA OT NPOMAHA HA BAIYTHHTE
KypCoBe, ThH KaTO BCHIKHTE My HHBECTHIMMTE Ca ICHOMHHHMpPaHH B GBIrapckv JieBa U eBpo,
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@ ACK Eanaric

IMPHJIONKEHAA KbM I'OJUHIHUA ©®UHAHCOB OTUYET
3a rojaAaTa, NpUKIIOYBAIA Ha 31 Jexemepn 2016

OnogecraBane Ha NOJHTHKATA 110 ynpaB/JeHAe HA PHCKA, NPOALDKEHHE
Jluxeen puck

JIMXBEHUAT pHCK ¢ PHCKBT OT 3ary6a, AB/DKAINA Ce Ha KOJIeOaHus B 6bACHIHTe MAPHYHH [OTOLH WK
CTpaBefyIMBaTa CTOMHOCT Ha (MHAHCOBHTE MHCTPYMEHTH B DE3YNITAT Ha MPOMEHH B IIA3PHHTE
JIMXBEHH IPOLIEHTH,

Kbv pmatara Ha wusroteame Ha oTueTa 33 (MHAHCOBOTO CBCTOSHMEe Ha MOHIA HIMa
JHXBOYYBCTEATENIHH IACHBH, TIOPa/TH KOETO OCHOBHUAT JIMXBEH PHCK HOCEH oT MoHza € cBbp3aH ¢
OTIaCHOCTTA EBCHTYAIHNTE OBIEIIH IPOMEHH B JIHXBSHHTE PABHMINA AA Pe(IICKTHPAT B IIOHMKEHHE
Ha CIpaBeTHBATA CTORHOCT HA MHXBOHOCHHUTE My (JMHAHCOBH AKTHBH.

EKL‘HOSH!{HH KbM JIHX8EHRUR PUCK

DuHAHCOBHTE HHCTPYMEHTH, KOUTO €2 OCHOBEH M3TOYHHK Ha JTHXBEH PHCK 3a (DOHAA ca abIroBHTe
UeHHH kmipka. [lpu mHCTpyMeHTHTE C (uKCHpaH AOXOX, PHCKBT oT ofcsueHka ce (opmmpa B
pe3yTaT Ha NPOMEHH B Na3apHHTE JIMXBEHM HHBA, JOKATO NpPH Te3H ¢ IUIABAINA JHXBA, PHCKBT
EL3HMKBA B pe3ynTaT Ha npoMcHH B nuxeeHud mHmeke (EURIBOR), ¢ koiito e o6pbpsan
ChOTBETHHA HHCTPYMEHT.

Berxu npegocTaneHn GaHKOBH BIOrOBE ca ¢ (hUKCHPaH IOXOL M HE Ca M3J0KEHH HA IHXBCH PHCK.
Excnozuuus xvm uxeenus puck, Rpodvidicenue

Ynpaenasamoto JIpy>xecTBO H3MCpPBa JIMXBEHMS PHCK NOCPEJCTEOM METOAA Ha Moau(HLIMpaHaTa
mopauys. [lropaiaara ce H3THCIARA 32 BCAKA €HA KHHTa 1O OT/AEITHO, KAKTO M 3a IIe/Hs noprdeitn
OT obuMrarun,

B xunaou neaa 2016 Cpeana Moandnun- 2015 Cpeana Monudguun-
AOXONHOCT A0 paHa AOXOAHOCT A0 paHa AOpanus

naIeKa JI0panms majiemxa
C (rxcupany 939 15.22% 538 1977 5.40% 2.79

KYTIOHHH IJIalIaHHA
C mwiapamu KyTmoHH,

Gasupann Ha 1297 6.73% 248 1152 9.92% 3.57
JINXBEH HHAESKC
O6mo 2236 10.30% 370 3129 7.07% 3.08

Ananus na Hyecmenmeanocmma KoM TUX6EH PUCK

Ha 6asara Ha w3uBCleHMATa 32 JQIOpalMATa Ce aHATHINPA H yBCTBHISIHOCTTA HA thuHaHCOBHTE
aKTHBH KBM ONpPEAC/ICHH CTaHAAPTHH JIMXBEHH cUeHapuH. CTaHJAPTHHAT CLIEHapHH, KOMTO Ce
pasriiexa 3a aHajii3a Ha YyBCTBHTENHOCTTA KbM JIMXBEH PUCK BKIo4saT 50 6a3sHCHM TOYKH Ha
mapaliesHo HapacTBaHE H CHaJi Ha BCMYKH KPMBHM Ha JOXOAHOCT. IlapanenHara mpoMaHa Ha
maxpeHuTe HuBa ¢ 50 GasucHu ToukM KeM 31 jekemBpH GM yRenMumna (Hamanmna) HeTHaTa
CTOMHOCT Ha akTHBHTE Ha DOHAA CHC CyMMTe MOKa3aHM B TaGIMLATA NO-10Ty. AHAM3ET JOMyCKa,
4 BCHYKH JPYrd OPOMEHIIHRY, B T. 4. U BANYTHUTE KyPCOBE ca NOCTOMHHM,

B xunsou nesa 2016 2015
+50 bp -50 bp +50 bp -50 bp
C buxcHpaHy KyNOHHH NyIAINAHHA (25) 25 (28) 28
C mnapany xynoHH, 6asupany Ha (16) 16 e 21
JIEXEEH MHJCKC
OG0 (41) 41 (49) 49
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MMPUAOKEHHA KBM I'OJULIHAA ®PUHAHCOB OTYET
32 roguHaTa, DpUK/oYBama Ha 31 xexeMBpu 2016

OnosecraBane Ha OOJIATHKATA IO YIpaBJeHAE HA PHCKA, OpoaL/IKCHHC

Ilenosu puck

lleHOBMAT pHCK © PHCKET OT crhaj B CTOMHOCTTA Ha ¢vHaHCOB MHCTPYMEHT WM Ha mopTdeitna ot
(MHAHCOBM aKTHBH, JR/DKAIL Ce HA (PAKTOPH PA3IMUHH OT Te3W, BE3HMKBAIIHM OT JIMXBEH MIH
BanyTeH phck. ToBa moraT ja ca (axkTopH crieuuHYHO OTHACAIM ce A0 JIajicH HHCTPYMEHT WIH
HETOBHA EMHTEHT, KaKTO H OT 00110-NazapHH (aKTOPH, 3aCATAllA BCHUKH HACTPYMEHTH TBPTYBaHU
Ha CHOTRETHMA Ma3ap (CHCTeMeH pHcK). LICHOBMAT pHCK BKJIIOYBA M KPEXHT CIlpen pHcK, KoliTo
LIpeICTARIABA PUCKBT OT CHaJl B LICHAaTa HA NBJITOBUTE WHCTPYMEHTH IIOpPajH yBEIHHEHHME Ha
HINCKycMaTa PHCKOBA IIPEMHMA 32 KOHKPETEH EMHTEHT MM 00DIO-NasapHO pasiidpABaHe Ha
KPeAUTHHTE CIIPEAOBE.

Tui kato BcHukn (MHRHCOBM MHCTpyMeHTH Ha MOHIA ce OTUMTAT IO CIIpaBeyIBA CTOHHOCT,
BCHYKH NPOMEHH B NMA3aPHHTE YCIOBUA PEIEKTHPAT BPXY HETHUTE NPUXOM OT HHBECTHIMOHHA
neiHoCT,

IleHoBMAT prck ce YNpapIABa OCHOBHO Hpe3 CH3AABAHETO M IOANBPKAHETO HA JUBepcHHITHpan
noprdeilll OT MHCTPYMEHTH.

B cemuara Tabnuna € npencraBena o6uara cTORHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH, TIOpaXKAAITH
LIEHOBH PHCK.

B xunadu nesa 2016 % oT ofmaTa 2015 % or o6mara
cToliHOCT Ha CTONHOCT Ha

AKTHBHTE - AKTHBUTE

Axnuu 5043 42.50 4047 37.22
KonexkTHBHH VHBECTHLMOHHN CXEMH 249 2.10 86 0.79
Obuo 5292 4460 4133 38.01

3a M3MepBaHe HAa LCHOBMA DHMCK Ha MOPT(EiIHO HHBO, Ce M3YMC/IABA nopTHeHNHo cTaHgapTHO
oTkOHeHHe. CTOHHOCTTa Ce NpecMATa eXeTHEeBHO 110 METOAA HA BAPHALHOHHO-KOBAPHALIHONHATA
MaTpuIa Ha 6a3a OTHOCHTE/THHTE TEr/Ia Ha aKIMHTE B oprdeiina 3a ChOTBETHHS JEH.

Caensamata Tabmmia cpasHABa OTHOCHTENHAS PACK Ha mopTdeiia oT akiun Ha PoHpa ¢ To3M Ha
uHpexca SOFIX, usmepen upes cTaHaapTHO oTkIoHeHWe. [TapasteiHo e IpeACcTaBeHa M OleHKATa 3a
HCTOpPHYECKa BONIATHIIHOCT Ha AdiioBete Ha MoHpa.

2016 2015
(4] (¢ g G
HEBHO TOAHIITHG AHEBHO TOAHLIND
Tloptdeiin ot akmum xa Goxpa 0.59% 9.33% 0.63% 9.96%
SOFIX 0.71% 11.28% 0.65% 10.28%
Hanope Ha @ouma 0.28% 4.40% 0.23% 3.64%

Karo aBcomoTeH M3MepuTeN Ha pHCka Ha nopTdeiina orT akumu ce mnomzea ¥ VaR. VaR Ha
nopTeina e MaKCHMaNHaTa Bb3MOXKHA 3aTy0a, KosTo 61 ce pealusupana 3a ONpeaeicH MIEPHOJ OT
BpeMe IIpM HACTBNBAHETO HA HETATHBHU [143aDHM HM3MEHEHHA C ONpeAeNieHAa BEpPOATHOCT
(noseputenen uHTepBan). Ynpasngeamoro JIpyxectro uaucassa VaR na noprdeiina OT akuuy Ha
¢onna 3a 1 nen npu 99% unTepsan Ha goBepue. Manonssaunre Moje/ M 3a npecMaTaHe Ha VaR ca
NapaMeTpu4HK (CTAHOAPTeH M METO/L Ha EKCTOHCHLMANHO-IIPETerTeHa IUTh3ramla ce CpeiHa).
M36paHusT Mozien ce 6eK-TeCTRA NEPHOAMYHO U NPH HeOGXOMMMOCT CE 3aMEHS C JIPYT.
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@ ACK banaric

IPIJIOKEHHA KbM IT'OAUUIHHASA GMHAHCOB OTYET
3a FTOAHHATA, NpHKMOYBama Ha 31 nexemBpn 2016

Onosecrasane na NOJHTHRKATA 0 YHPABJICHHE HA PHCKA, NpoabLJEKCHAS

Henoau puck, npodvancenue

PesynTaTuTe ce mpeAcTaBaT B MECEUHHTE OTYETH 3a pucka mpeg YC u otaen ,,CroTBeTcTBHE” Ha
Ynparnssauoro JpykecTBo:

VAR ¢ % om nopmdpetina 2016 2018

Crangapren EWMA, 3=0.94  Cranmapren  EWMA, A=0.94
KoM 31 pexeMBpH 1.37% 1.56% 1.46% 1.68%
Cpenna 3a nepuoga 1.30% 1.31% 1.72% 1.57%
Maxcumanna 3a nepHoaa 1.47% 2.45% 2.04% 2.88%
MunnManRa 3a neprona 1.15% 0.64% 1.42% 1.09%

Teit kaT0 VaR MogensT ce ocHoBaea Ha ompedencHH NPeanonokeHs, TOBA HAlara HAKOM
OrpaHHYEHHA OTHOCHO JOCTOBEPHOCTTA Ha OLICHKATA, KATO HaNpHMED:

® JOBCPUTEIIHHAT MHTCPBAJ HE OTYHUTA Bb3MOXKHOCTHTES 34 3BF}’6H C II0-rojifiMa ¥eCcTOoTa U B II0-
rojIAM pasMep H3BEH HEro,;

® HINOJ3BAHETO Ha MHCTOPHYECKH MAaHHM KaTo Gasza 3a OIIpEAEndHe HA BBEIMOXKHHTC
pasnpeaeiIeHus Ha GEI[G[IIHTC Pe3yaATaTH HEe BMHATH OTPa3aBa BCHIKH BB3MOKHH CLICHapHH,

Kpedumen puck

KpenuTHusT puck € PB3MOXKHOCTTa OT HAMAIABAHE HA CTOMHOCTTA HA TIO3HIIHATA B onpeneneH
(pUHAHCOE MHCTPYMEHT TIPH HEOYAKBAHHM CHOMTHA OT KPEAHTEH XapakTep CBBP3aHH C EMHTEHTHTE
Ha (QUMHAHCOBM MNCTPYMEHTH, HACDELUHA CTpaHa 1O GOPCOBH M H3BEHOOPCOBH CIICNIKH, KAKTO M
AbpXKABHTE, B KOHTO T€ H3BBPUIBAT ACHHOCT,

Ilpasuara 3a oueHKa M ynpaBjieHue Ha pucka Ha MOHJIa pasrpaHUvaBAT ClleJHHTE THIIORE PHCK:

*  Koumpazenmer pucx - PUCK OT HEM3IThTHCHHE Ha 3a/IbIDKEHHATA OT HACPEIIHATA CTPaHa 1o
H3BEHOOPCOBH CIGITKH,

o Cemvamenm puck - BRIMONHOCTTa DOHJIa 112 He NIONYYH HACPOIIHY NIAPHYHY CPEACTRA HITH
(HHAHCOBM HMHCTPYMEHTH OT KOHTP2TeHT HA JIaTAaTa HA CETHIMEHT, clel Karo Tol e
H3ITBJIHWI 32BJKSHUATA TI0 JaIeHH CACIKH KBM TO3H KOHTPAreHT.

*  Hngecmuyuonen kpedumen puck - PACKBT OT HAMATSBAHE HA CTOHHOCTTA HA MHBECTHIMATA
B JlafieHa JBIroea IeHHa KHAra NOpajg# KPEAWTHO CHOWTHE TIpM eMMTEHTa Ha TO3M
MHCTPyMeHT.  Kpezauto cBburue BkmouBa o0sBABAHE B  HECHCTOSTEIHOCT,
HETUIATEXOCTIOCOBHOCT, CHIECTREHA NPOMSAHA B KaIMTAIOBATA CTPYKTYpa, HAMaIABaHe Ha
KpEAHTHHS peHTHHT U ap.

AHamM3BT Ha MHBECTHUMOHHMS KPEAMTEH PUCK Ce H3BHPINBA MHAMBHAYAIHO 3a BCEKH OTIEIEH
cydall Kato ce B3emaT NpeABW H KOHKPETHHTe nasapHu obcrosarenctsa. Jo romama crenew
YHDEBIIEHUETO Ha KPEJAMTHHA PHUCK ¢ OOBBP3aHO M C THMHTHTC 33 KOHLEHTPALMs, ONpeneseHH 3a
Dompa, KOUTO PETNIAMCHTHPAT MAKCHMAJTHO JOIyCTMMO HMEO HA KOHIIGHTPAIHS Ha MHBECTHIIMHUTE
M0 CMMTEHTH H TPYNH OT eMHTeHTH. II0 TO3H HauMH ce OCHTYpABa M JMBEpcH(MKALMA Ha
KPEJIUTHUA PUCK.
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@ LCK gﬁffa;-f'c

ITPUJIOXKEHHA KBM I'OJUIHAA GPHHAHCOB OTUET
3a rognnaTa, NpUKIOYBAMA Ha 31 rexemepn 2016

OnopecTapane Ha IOJATHKATA IO YHOpaBJeHHe Ha PHCKA, IPpOAbJ/EKCHHE

Kpeoumen puck, npodvincenue

Kpenurrara excnosumms kbM naTaTa Ha H3rOTBAHE Ha OTUETA 3a (MHAHCOBOTO CBCTOAHME, €
dopmupana or obmara GanaHcoBa CTOWHOCT Ha Pa3IIAINATEIHATE M JENO3UTHE CMETKH B GaHky,
HHBECTHLMHTE B IBJITOBH HHCTPYMEHTH (10 OpyTHa IeHA), KakTO M B3cMaHMA TIO JIMXBH M
POk OH/aMOPTH3AIMONHH TUTAMAHNA HA (DHHANCOBH MHCTPYMEHTH:

2016 . 2015 % oT

% oT 00mara ofaTa

CTOHHOCT HA CTOHHOCT

AKTHUBHTE Ha

- AKTHBHTE

Tlapuasu cpenctea 2 409 2030 1049 9.65

Jenosutu 1279 10.78 2081 19.13

JILITORH IIEHHH KHIDKA 34 ThPIyRaHe 2236 18.84 3129 28.78

BzeManus, cCRLp3aHM ¢ IBIATORH 649 5.47 482 4.43
(MHAHCOBH HHCTPYMEHTH T

Obio 6573 55.40 6 741 61.99

Kbm 31.12.2016 r. QoHABT HMa NapH4YHH CPEACIBA IO pasivIallaTeHH CMETKu B BaHkara
Henozntap B pasmep na 20.30% oT HeroeMTe 0610 AKTHEH.

Cornacro un. 36 an. 1 ot 3AKUCHIIKH: ,,Jlenosurapsr He OTI'OBApA 3a 3a/IbDKEHHATA CH KbM
CBOHTE KPE/THTOPH C aKTHBHTE Ha KOJIEKTHEHATA MHBECTHLIMOHHA cXeMa”,

Kem 31.12.2016 r. ®oHALT MMa HHBECTHLHM B KOPNOPaTHBHY H ABPKABHH LIEHHM KHHDKA.
WHBeCTMIWHTE B BATOBH LCHHM KHIDKA, H3AA/IEHH OT UyX/ICCTPAHHHN H OBIrapcKH eMHTEHTH ca
crotBeTHO 8.21% M 10.63% or obmHTe akTHBM. BHArapckWre KOpIOPaTMBHH LieHHH KHMXZ, B
KOHTO HHBeCTHpa MOHABT ca B pasmep #a 7.00% oT OBIIMTE aKTMBA M KBM MOMEHT2 HIAMAT
OHIHaNeH KPEeAUTEH peRTHHT,

KsM xpast Ha ordeTnusa nepron @OHABT MMa IPOCPOUEHH 0BE3LEHCHHN BIEMAHHS 110 KOPIIOPaTHRHH
obnuratyy Ha 4 eMuTEHTa, 3a ONpesieNHE HA MPOCPOUHETO TIO TE3H (uHAHCOBM AKTHBM KbM Kpas
Ha 2016 r. ¢ H3NON3BAaHA HAvYANHATA 1aTa, Ha KOATO € obABeHa TIPEJICPOYHaTa H3IHCKYEMOCT Ha
CLOTBETHATA KOPHOpaTHBHA oOmuramms (moxpoOHa HudopMalHd 32 HOMMHAIHHS pasMep Ha
BleMaHuiTa, o0e3ncuenuaTa, 0be3NeHkaTa ¥ CpoKa Ha IIPOCpOdHe e TIpe/ICTaBeHa B Npuioxende 18
»] [PACIM3HTENHH CUCTOBOIHU OLIEHKH M AOIMYCKaHKA”, TOUKA ,,(DHHAHCOBH HHCTPYMEHTH, KOHTO He
Ca OTYETEHH MO CTIPABE/UIMBA CTOHHOCT”). OOMMAT pazMep Ha Te3d BieMaHHA € 5.26% oT obumyuTe
akTHBM kbM 31.12,2016 r. Ceiio Taka, MMa B3eMaHHsA Ha CTOMHOCT 25 XHJ. JIB. 1O JIHXBEHH M
rIABHMYHY [U1AIAHKA Ha 1 eMuTeHT ¢ napeskHd gatu 20.10,2016 1., 20.11.2016 r. 1 20.12.2016 .

AHalM3 Ha Ka4YecTROTO Ha NpefocTaBeHHTe GaHKOBM BIOTOBE, Ha Gasa OIEHKATA Ha KPEIHTHHTE
MHCTHTYLMH Ha peiTHHrosaTa arenuus ,,Crannapt eng Ilynpe” (npeactaseny no 6pyTHa cToiHOCT)
€ KaKkTo cleBa:
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@ ACK bananc

TNIPRIOKEHMSA KBM I'OAUIIIHUA ®PUHAHCOB OTYET

32 TOTHHATR, MPHKT0YBama Ha 31 aexemepn 2016

17. OnosecraBase Aa MOJMTAKATA N0 YHPAB/JICHHE HA PHCKA, npoAB/JKEeHHE

Kpeoumen puck, npodeancenue

2016 % ot obmarta 2015 % ot obmaTa
CTOMHOCT Ha cToliHOCT Ha
AKTHBHTE aKTHBHTE

BaHKOBH BlOTOBE
o1 BBB+ go BBB-* 3688 31.08 1 852 17.03
ot BB+ no BB- - - 1278 11.75
0Oo6mo 3688 31.08 3130 28.78

3abenesicka: Brmovenu ca enozose & kpedumnu UHCIUMY YUY, Koumo He ce oyenasam om ,, Cmaroapm end
Tlyvpc”, kamo e e3em petimunzom um om Opyzu GzenyuU RPU CLOMBEMHOMO HpUpPAeHABAHE HA CKATume:
* anozoee na cmoiinocm 3,688 xun. ne. npu oyenxa om azenyun ,, Pumy” (20152.: 1,852 xun. ag,)

AHanmu3 Ha KadecTBOTO Ha KpeawTHaTa €KCIO3MIHA, Ha Oaza OLCHKATA Ha peﬁT'I{HFOBaTa arcHIMA

»CTannapt enn Iyspc” (ApeacTasenn no 6pyTHA LEHA) € KAKTO CIIEIBA.

2016 % or obmaTa 2015 % ot obmaTa
CTOWHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
JIBpkaBHY IEHHM KHIDKA
or BBB+ o BBB- - - 398 3.66
ot BB+ o BB- 861 7.26 416 3.83
Kopnopatuean obnuramm
or BB+ 1o BB- - - 829 7.63
or B+ no B- 544 4.59
O6nuranuy Ge3 HHBECTHIMOHEH pelTHAT 831 7.00 1486 13.66
O6wo 2236 18.85 3129 28.78

PasnpenencHnero Ha #uBecTHIMMTE B OGNHraIMm (npeactaBenn mo GpyTHa neHa) mo

HKOHOMHYECKH OTPacCiIH € KaKTO CJAeaBa:

B xunadu nesa 2016 % ort obmiaTa 2015 % ot ofuzaTa
CTOHHOCT Ha CcTo#HOCT HA

AKTHBHTE aKTUBHTE

JnpkaBeH xuar 861 7.26 814 7.49
CTpoUTeNCTRO H PEMOHT 753 6.34 757 6.96
DUHAHCOBH HHCTUTYLHH 544 4.59 829 7.62
Jlexa npoMHIUIEHOCT - - 396 3.65
AJICHI] 73 0.66 333 3.06
O6mo 2236 18.86 3129 28.78

Crpykrypata Ha moptdeiina oT ABpKaBeH ABLIAT TI0 CTPAHH-EMHTEHTH (Ha Gaza FBpXaBHM LIEHHH
KHIDKa, NPeACTaBeHH 10 GpyTHA 1ieHa) € KAKTO clieBa;

B xunzdu nesa HuBecTHiHOHER 2016 T
pefiTHHT crofiHOCT Ha

S&P AKTHBHTE

Pemy6Gnuka Benrapus BB+ 431 3.63
Pemybnmxa Xspeatcka BB 430 3.63
Obmo 861 7.26
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@ ACK Earwaric

HPHUIOKEHWA KbM IOAVIHHA ®PHHAHCOB OTYET
32 rOAWHATA, NPHKJHOYBAIA Ba 31 aexemepu 2016

17. OnoBectsBane Ha NO.IATHKATA NO yUpaBJIeHAE HA pHCKA, MPOAL/KEHHE

Kpeoumen puck, npodviicenue

B xunsou neea HusecTunnonen 2015 5% o obmera
BERTRHF CTOHHOCT HA

S&P AKTHBHTE

Pemybimka Pymsaus BBB- 398 3.66
Peny6mvka Yepna ropa B+ 416 3.83
Odmo 814 7.49

CYemoBOOHO mpemupane - NHPIKAHH 3a THPryBaHe
obeayenrxa — HAMA

PUCK 1ia Hacpeuna cmpara - caenkute ce cmoukar DvP (nocrarka cpeimy IUIallave)} u
TIOpan# Taiu NPHMHA PUCKET OT HACPEIHOTO CTPaHA ¢ CBEIEH /10 MHHAMYM.

AUKEUOHOC - EMHCHHTE TPE/CTABIABAT EMHCHM SBpOOOIHMray, M3mageHH  oT
CHOTBCTHMTE CTpaHu. Emmcumre ca kayemum 3a TRPIrOBMS Ha pPery/MpaHH KamMTaNnoOBH
nasapn. Tekymo 6uBaT kOTHpanM o6eMu, 110-TONEMH OT NPHTEKABAHHTE, OT MHOKECTBO
GopcoBM IIOCPEAHMITH M 10 Ta3H NIPULMHA CMSTaMe, e JIUKRIHAST PHCK € HHCHK.

GURNUE HA PUCKA O NPOMAHA HA yYenama - cniopey [Ipaeusata 3a oueHka H ynpasnenue
Ha pucka Ha QoHja, Moauduunpanata mopauMa € METOXET, 4pe3 KOHro ce M3mepsa
JUXBEHUAT PUCK HA IEHHATa KHUra. OCHOBHUAT PHCK NIPH NPOMAHA HA TIA3apHATA LEHA HA
ABJITOB HHCTPYMEHT ¢ (DHKCHPAaH KYNOH ¢ OPOMSHATA B NA3aPHUTE JIWXREHH TIPOIEHTH.
Momurimipanara mropaims e mokasarten Lokomko nasapHaTa IICHa Ha JlaZicha IBATOBa
I€HHA KHWT'a € 1YBCTBATE/HA KbM [IPOMSAHATA Ha MA3aPHUTE TUXBEHY [POLICHTH

COebHU Petienis, u3non36any ¢ npeyerKama 3a 0be3yenKa Ha akmusa — BIMa
OOnyCKaHus 3a onpedenane Ha obesyenkama - HaMa

MatyputetHaTa cTpykTypa Ha noprdeiiia oT XEPKaBEeH JBIT 10 CTPaHH-EMMTEHTH € KAKTO CJIe/Ba;

Kzm 31.12.2016 I[o 1 Mm. Or1 i (1] Or3m. Or1 oo Ha[[ 5r. 061“0
3m. molr. 5r

B xuasou nesa o

Peny6mika Brarapma - : 4 - 427 431

Peny6Gmika Xwpearcka - - 9 - 421 430

O6me akTHBN - - 13 848 861

Kum 31.12.2015 Jolm. Otlme Or3m. Orlpo Han 5r. O6mo
3m. o ir 5T,

B xunaou nesa - - o

Pemry6nuxa Pymeaua - - 2 - 396 398

Pemny6nnka Yepua I'opa - - 416 - - 416

O0II0 aKTHBH - - 418 - 396 814
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17.

& ack sanaic

NNPRJIOXEHHAA KbM I'OANIITHUSI ®AHAHCOB OTYET
32 FOAMHATA, DPUKMoYBama Ha 31 gexemepn 2016

OmnoeecTaBane Ha NOJATHKATA IO YOpPABJIEEAE AA PHCKA, HPOAbUKEHHE

Jureuden puck

OGimpsa MKBUAEH pHCK TIPEACTABIABA PHCKET B ONpE/leNeH MOMEHT (MOHIET Ja He paslonara C
AOCTATBYHO JUKBUIHH CPE/ICTBA 32 H3MBIHCHHETO HA CBOMTE 3a[bIDKEHHS 1O 0GPATHO M3KYIyBaHE
Ha J4jI0Be, B PE3YJITAT HA KOETO /12 BB3HUKHE HEJOCTHT H C€ HAJMOKH NpoAaxk0a Ha aKTHEH WM
NpHBHYaHE HA CPEACTBA NMPH HEONAronpHATHH Na3apHH Yc/I0BHA. JIMKBHAHMAT PHCK CBINO TAKa
MOXe H [1a Bb3HMKHE KaTO CNIEICTBHC OT HHCKATA IMKEMAHOCT HA KAlMTANIOBHA [1a3ap, KaKTO M MpH
HeoGHYAlHO TONleMH NOPBYKH 33 OGPAaTHO M3KYIyBaHE Ha JIAJIOBE, KOMTO MOTAT /[a [OBENAT 0
H3YEepHBaHE Ha MapHYHHTE CpeACTBa Ha PoHpA.

DOHABT € JUTHKEH /1A NO/TBPIKA TaKaBa CIPYKTYpa Ha aKTHBHTE H NIACHBHTE, KOATO MY TO3BOSBA
Ja ocbllecTRABa GesnpenaTcTeBeHo ACHHOCTTA CH KATO NOracABa CBOSBPEMEHHO 3a/1b/KEHHMATA CH
Ha pasymHa Le¢Ha 6e3 ma ce Hamara mpHOBp3aHa paznpoaax6a Ha JIOXOJOHOCHH AKTHEH. DOHILT
NpPHEBAMHA CPEACTBA NIOCPEACTBOM €MHCHA Ha coOCTBEHM AfNIOBe. YIIPABIEHHETO H NOIEPKAHETO
Ha JMKBMAiHOCTTa Ha PoHAa ce OCHIIECTBABA OT YNIPAaBIABAINOTO APYXKECTBO, CHINacHo ITpaBuia 3a
MOANBPKAHE M YNPABJICHHE Ha JIMKBUAHOCTTA Ha ACroBOpeH (HOHI, OPraHW3HpaH ¥ YNpaBIiBaH OT
“/ICK Ynpasnenue Ha aktusu” AJl. TIpsKaTa OTrOBOPHOCT 33 YHPaRICHHETO H MOANBPKAHETO Ha
MMKEHOHOCTTA © Ha OTAeN “YipaBieHue Ha NOpTdeHIn”, a THKBMAHMAT PUCK CE CEXM OT OTAEN
»YNpaBlieH#e Ha pucka”. 3a OTYETHOCTTa HA JIMKBHAHHTE CPEJICTBA OTroBaps OTHel
“CueToponcTBO”, a 38 BHTPEIIHHS KOHTPOJ- oTen ,,ChoTReTCTEHE”,

OCHOBHMTE NPHHLWMIK, KOHTO YTIAaBIABAMIOTO APYKECTBO CNIEBA MNPH INOAIBPIKAHETO M
YNPaBJICHHETO Ha THKBMIHHTE cpeAcTBa Ha MoHAa, ca KaKTo cleBa;

¢ CHa3sBaHe Ha MpaBHIIATa, 3aJI0XKEHH BHE BHTPENINATE JOKYMEHTH Ha IOTOBOPHHA (GOHJ, KAKTO H
H3NCKBAHHATA 38 JIMKBHAHOCTTA, DPErJaMEHTHpPaHHW BBB BCHYKH 3aKOHOBH H TIOA3aKOHOBH
HOPMAaTHBHH aKTOBE, KACACLH AOTOBOPHUA (HOHI;

TIIOCTUraHe Ha ONTHMAITHA JUMBepcuGHKaIMA Ha HHBECTULMOHHHS NOPTHEIT;
AHAJIU3 ¥ aJeKBATHO yNpaBJeHHE Ha TAPHYHHTE TIOTOLH;
NIaHMpaHe Ha H2BBHPEAHNUTE 00CTOATEICTRA.

CrnaspaHeTo Ha I»'I36p08HHTC NO-rope NpHHIMNM UMAaT 3a el OCHT'YPABAHETO Ha 3allMTa HA MpaBaTa
H UHTECPCCHTE Ha NMPHTEXKATENNTE HA aanoBe Ha PoHna ¥ u3barsadero Ha MOTCHITHAJIHH JTHKBHTHH

KPH3H.

Tlo-pony ca npepcraBenn TabnuiM 3a najgexHaTa CTPYKTypa DO OCTATHUEH MATYPHTET KbM
31.12.2016 r. 1 31.12.2015 r.

K»m 31.12.2016 JolmM. Orlae Or3m. Orlae Han5r. Bes O6mo
MaTy-

B xunnou nesa 3m. Ao lr. Sr. p",rg.r

AKTHBH -

HHAFCORH AKTHBH 33 6 17 61 297 1855 5200 7528

THPTYBaHe

IMapmanu cpeacrea 2409 - - - = - 2 409

Henosura 592 687 - - - - 1279

JpyTH aKTHBH - - - - - 649 649

O6mo akTHEHY 3007 704 61 297 1 855 5941 11 865

Tekymm 3agbpxeHHA 26 - - - - - 26

Obn1e 3aABJIKEHNA 26 - - - - - 26
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17.

@ ACK basiaric

NMPHJIOKEHNA KBM I'OANIITHUSA ®PUHAHCOB OTYET
3a TOAHHATA, NPHKII0YBAITA Ha 31 nexemBpH 2016

OnogecTaBane Ha NOTHTHKATA N0 YHPABJEHHE HA PHCKA, NpoAb/LEKEHHE

Juxeuden puck, npodviaicenue

Kem 31.12.2015 Jolm. Orlae Or3m Orlao Haa5r. Bea O6uie
MATY-

B xunadu nesa 3. Ao 1r. 3T plfl'l‘g’l‘

AxTHRH

! ITHON S 2 14 1202 994 917 4133 7262

TEPTYBAHe

Tlapwirn cpenctra 1049 - - - - - 1049

Jenozntn 1395 686 - - - - 2081

Apyrn akTHEH - - - - - 482 482

O6mo akTHBH 2446 700 1202 994 917 4615 10 874

Texymu 3appmKenns 23 - - - - - 23

O6uro 3aan/KEHHS 23 - - . - - 23

Onepayuonen puck

OnepaiMOHHUAT PHCK € PHCKET OT JMPEKTHH WIM MHIMPEKTHH 3aryGH, B Pe3yjTaT Ha HOBEIIKH
PPEIIKH, MPOTyCKH B CHUCTEMHTE, HEIOAXOAAIIH NIPOLISAYPH M KOHTPOJ WK 3ary6H Ih/DKalH o6 Ha
BBLHIIHATA CPeJa ,BINOYHTEIHO H Ha NpaBeH puck. OnepalMoHAMAT PHCK MOXE 18 6b1e PHCK OT
onepanyH, PUCK OT HH(OPMALMOHHMTE CHCTCMHM, PHCK OT HYOBEIUKM DECYPCH, DHCK Ha
obKpBkaBamara cpeja.

OnepaioHHRAT pHCK, 06eKT Ha KolTo ¢ (PoHAa, NPOM3IHIA OT OIEPALMOHHHA PHCK, CBBp3aH C
Opranu3alMaATa ¥ IeHHOCTTa Ha YIPaBIABAIOTO IPYKECTRO. B Tasu BpB3Ka, ONEpaLHOHHHST PHCK
Ce ClleNIM Ha HUBO YIIpaBJLiBallio APYKecTBO B ChoTBeTCTREE ¢ IIpaBunata 3a oleHKA H yIIpaBneHHe
Ha pucka Ha @onza u Ipasnnara 3a ynpasnenue Ha pucka Ha V][ ,.JICK VnparneHne Ha akTveu”

AL

OnepalMOHHMA DHUCK Ce perylMpa CBIIaCHO CTPAaTeTHMTE 3a YNPAaBICHHE HA BWIOBETE
OTICPAIMOHEH PHCK, AedHHHpanu B Ilpasunata. B nombiHeHMe, B yIpaBnsBamoTo [PYIKECTBO €
npHeTa U Npouenypa 3a chCHpaHe Ha JAHHH 33 ONCPATHBHO-PHCKOBM CHOMTHA M JOKNajBane Ha

WHIUAEHTH,

B crotBercTere ¢ Ilpasuiata 3a ynpasneHHe Ha pECKa Ha YHpPaBIABAIIOTO APYXKECTBO Hali- MAJIKO
ABa IBTH FOJMIIHO C¢ M3rOTBAT OTHYETH 32 XApPAKTEPHCTHKATA M HHBOTO HA PHMCKA, CBRP3aHH C
TIPOLIECHTE H CHCTEMHTE Ha J{pyKecTBOTO.
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18.

G LCK banaiic

MNPANTOXKEHUA KbM rOAUIIHUA PHHAHCOB OTUYET
32 FOAMHATA, OpuKaouBama Ha 31 aexemern 2016

IIpr61A3ATENTHA CHETOBOAHH ONEHKH H JONYCKAHHA
Ouenxa no cnpasednusa cmoiinocm

CnipaseqiBata cTOMHOCT Ha $HHAHCOBHTE HHCTPYMEHTH, KOMTO C€ THPTYBAT HA AKTHBEH Iasap ce
onpefend Ha 0Oa3sa KOTHPOBKHTE HA IIa3apHM LEHM KBM JaraTta Ha ordeta 3a (HMHAHCOBOTO
CBCTOSHME, 0e3 J1a ce BKIIIOYBAT Pa3sXoJuTe N0 OCHIIECTBABAHE HA CAECAKATA.

B ciaydail ye TakMBa KOTHPOBKM Ha Ia3apHM LISHM HE CBIISCTRYBAT, CIPaBeATMBATA CTOMHOCT €
cyOeKTHBHa H H3HMCKBa pa3iMyHA CTeneH Ha npeueHka. CrpaseMBaTa CTOMHOCT HA (PMHAHCOBUTE
HHCTPYMEHTH C€ onpefeiid Ha 6a3a ONEeHBUHM MATEMaTHYECKKH METOAM WIH MOCPEICTBOM TEXHHKH
HAa [UCKOHTHpaHe Ha IapHyHMTe norouy. CrpaBejinBara lieHa Ha M3fafieHMTe OT PemyGiHka
bbarapus ueHHM KHIKA, Ha OBITapCeKH M HyKAECTpAaHHH ObJIMralyy, JONyCHATH J0 WIH THPIyBaHH
Ha peryiaMpaH nazap, KakTO M Ha OOJHrallMM, KOHTO He C€ THLPIYBAaT Ha peryjMpaH lnazap ce
H3BBPIIIBA Hpes IpHIaraHe Ha METOAA Ha AUCKOHTHPAHKTE NapHYHU TOTOLH.

Ilpu onpependne Ha HOpMa Ha JHCKOHTHpaHe 3a H3jajeHure oT PenyOnuka Bearapus uesHu
KHIDKA Ce NpWara MeToqbT Ha JMHEHHaTa MHTCPIIONAllHs, KATO 34 OCHOBA HAa M3YHCIICHHATA CE
H3TIONI3BAT LIEHATE HA TIOC/TSIHUTE H3/IalleHH EMHCHH ¢ MaTypurer naii-6im3kaTta npeaxoxaama u
Hail-OM3KkaTa clefBalmla Ha ThpceHaTa eMMcHf. IIpH onpefeNsHe Ha COpaBeAAMBATA LEHa Ha
OCTaHANMTE OONMralMM 3a HOpMaTa Ha JMCKOHTHpaHe ce NPHJIAra HACTOSINATA JOXOOHOCT 0
najexa Ha HEHHH KHIDKA CBC CXOJHH XapakTePHCTHKM (BHI, YCIOBMS Ha IUIAINAHE M IaAex),
JOIyCHATH JI0 WIIH THPI'YBaHH Ha pPeryJIHpaHHd NMa3apH, KOPUTHPaHA ¢ PHCKOBA NPeMUs, OTpa3asalia
pPHCKA Ha €MHTEHTa HIIM HacTOAIATA JOXOAHOCT [0 TaAeka Ha JBPKABHM IICHHW KHHDKA ChC
CXOIHH YC/IOBMS Ha IUIAlllaHe M Najelk, KOPHUIUpaHa ¢ PUCKOBA TMpEMHA, OTpasdBallla pucKa Ha
€MHTCHTA H JA/ICHATA LIEHHA KHUTa.

CIIpaBGJIJ'I]fIBaTa IeHa Ha aKIIHN CC M3BBPIIBA IIC CAEAHHUTE METOOH:

® METOA Ha ChOTHOILUCHHETO LIEHA - neganta Ha APYXKCCTBA aHATIO3H,
® MCTOA Ha HETHaTa DanaHcoBa CTOMHOCT Ha aKTHBHTE,

¢ MCTOJ Ha JHUCKOHTHPAHWATE HETHH ITAPHYHH ITOTOIH.

MeroguTe ce npuinarar B nocodeHus no-rope pen. Koraro nageH meton He Moxe ga Owne
H3I0JI3BaH, ¢C MPCMHHABA KBM CNIE/(BAII[US [I0COYEH.

OmnpenensHere Ha CHpaBe//IMBATA HEHZ HAa IPABAaTA Ce W3BLPIIBA, KAKTO CJEABA: MO IIEHA,
MpCACTaBIABAIA pa3IMKATa MEK[Y LICHATA HA CHUIECTBYBALIWTE AKUHMH Ha JAPYKECTEOTO H
E€MHCHOHHATa CTOHHOCT Ha HOBHTE AaKIMM OT YBEIMUCHHCTO Ha KaluTajda, YMHOXEHA II0
CHOTHOLICHHETO Ha OposA aKIMH B €JTHO MPaBo.

CrpapeanyBata neHa Ha KOJ-OINIMW M Ha NyT-OIHMHA ce onpexend no merona Ha Black-Scholes.
CrpapeanyBaTa IleHa Ha HHCTPYMEHTHTe Ha IIapMYHHUSA TIasap ce H3BLpLIBA Ha 6a3a HOMMHANIHaA
CTOHHOCT, HaTpyIaHa JIMXBa H KaIlUTaloBa Neyanba/3aryfa KkbM MOMCHTa Ha OLICHKA.

UnpecTHLMKTE B JAIOBE HA APYTH KOJEKTHBHA MHBECTHLIMOHHHM CXEMH BKJIOYHTENHO B CIy4YaHTe
HA BPEMEHHO crupaHe Ha oOparHOTO M3KymyBaHe, c¢ M3BBPILIBA MO NOCHCAHaTa 00ABEHa LeHA Ha
o0paTHO M3KYTyBaHe, Taka KakTo ca NMyGITHKYBaHH OT YIPABIABAIIMTE APYIKECTRA HA CHOTBETHHTE
IOOTOBOPHM (JOHAOBE HITH HHEECTHLIAOHHH APYXKECTRA.

JpyxkecTBOTO OIIpeAens crpaBeIMBa CTOMHOCT, H3TION3BAMKH cleHATA HepapXHda, KOATO 0Tpasdra
3HAYMMOCTTA Ha (PAKTOPHTE HIMON3BAHH 32 OTpe/ie/IsHe Ha ClIpaBe/UTHBa CTOHHOCT:
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18.

@ ACK banaric

group

ITPHIIOKEHWA KbhM T'OJHINHAA ®PHHAHCOB OTUYET
32 rolHHATA, NPHKMOYBalna Ha 31 gexemBpH 2016

IprbaAsATEIHH CHETOBOAHH ONEHKH B JONYCKANHS, NPOALIKEHHE
Ouenxa no cnpagednuea cmoiinocm, npodsaNceHue

* Hupo 1 - BXoasmuTe AaHHA Ha HHBO | ca KOTHpaHHTE (HEKOPHTHpaHH) LEHH H2 MHCTPYMEHTH
Ha aKTHBHMTE [1a3apH 32 HACHTHYHH (PHHAHCOBH UHCTPYMEHTH;

* Hupo 2 - BxofamuMTe J1aHHH Ha HHBO 2 ca BXO/JAIIM NaHHH 33 JaJeH AKTUB WA NACHE, PAsJTFYHH
OT KOTHDaHUTE ILleHH, BKMIOYEHM B HHBO |, KOHMTO, NMPAKO MM KOCBEHO, Ca AOCTBIIHM 3a
Habnionenve. Tasn kaTeropus RKIIOYBA MHCTPYMEHTH, OLICHABAHM M3ION3BAMKH: KOTHpaHH
LICHH HA MOAOGHM AKTHBH WM NacHBHM Ha AKTHBHY Na3apy; KOTHPAHM LEHW Ha WIEHTHYHH WIH
H0A0CHH AKTHBH WM [IACHBH HA Na3apH, KOMTO HE Ce CUMTAT 32 aKTHBHK; APYTH TCXHHKH 33
OLICHABaHe, KBACTO BCHYKM 3Ha4YMMM BXOIAIIM JAHHHM ca NPAKO WIM KOCBEHO JOCTEIOHH 33
Ha0MIoIcHKe, H3NOI3RaHK TTa3apHH JAaHHH;

e Huso 3 - BxoAsmMTe JAaHHH Ha HHBO 3 ca HeHabIoAaeMM BXOASINM JAHHH 3a JajeH aKTHB WIH
nacHs. Tasu kaTeropys BITIOYRA BCHYKH HHCTPYMEHTH, TIPH KOMTO TEXHMKATA 32 OIIEHABAHE HE
BIIOYBA HAOMOAaeMK BXOAINH AAHHH M HEHaOII0AaeMUTe BXOIANIH JAHHH UMAT 3HAYMTEleH
edexT BBPXY OLEHKaTa Ha MHCTpYMeHTa. TasM KaTeropus BKIIOYRA HMHCTPYMEHTH, KOMTO CE
oueHssar Ha OazaTa Ha KOTHMpaHH LEHH Ha NONOGHH HMHCTPYMEHTH, KHAETO 3HAUMTEIIHH
HeHAOMONAEMH KOPEKLIMH WM TIPEATIONOKEHHS C& M3UCKBAT 32 JIa OTPa3AT PasIMKHTE MCHKIY
HHCTPYMEHTHTE;

Dunarcoeu uHCMPYMEHMU ONUEMERU RO CRPAGedIea cmoiinocm

Tabnunara no-mony NpefcTapd aHANM3 HA (MHAHCOBHTE HHCTDYMEHTH, OTHETEHH IO CIIPABE/IMBA
CTOHHOCT, CIIOpeA H3MON3RaHaTa fepapxus.

B xunaou nesa IIpnn. Hupo 1 Huspo 2 Hurpo 3 Obmo
31 pexemepu 2016

Jspxasnn Lennn Kimxa 8§ 361 - - 861
Kopnopatuerm obHranmm 8 545 = 830 1375
Aximn 8 5043 - - 5043
KonexkTEHH HHBECTHLIHOHHH cXeMH 8 249 - - 249
O6Gmo 6 698 - 830 7528
31 pexemepu 2015

Jnpxaeay Llennn Kamxa 8 814 - - 814
Kopnopatuesk obnuraimun 8 2315 - - 2315
Axmm 8 4 047 - - 4 047
KonekTHRHH MHBECTHIIHOHHM cXeMH 8 86 - 86
O6mo 7262 - - 7262
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@ ACK banaric

HPRJIOKEHNA KBM rOJHIIHASA ®PUHAHCOB OTUET
3a roguMyaTa, NpuKIousama ga 31 gexemepu 2016

HpﬂﬁJﬂl.’]ﬂTeJ’llﬂl CHUETOBOJHH OLIEHKH H JONYCKAHRH4, nDpoaALIHKCHHES

Ouenka no cnpasednuea cmoiinocm, npodvarcenue
Dunancosu UHCIMPYMeHmu Omuemeny no cRpasedIuea cmoiinocm, npodviicerue

Texnuxu 3a oueHAsane U 3HAYUMUE HeRAOI0daem EXOOAULU OCHHE

Cnennara TaGnMLa npejcTaBd TEXHMKHTE 32 OLICHABAHE, M3MON3BAaHH MPH OLEHABAHETC HAa
CIpaBeTMBHTE CTOHHOCTH Ha HuBO 3, KaKTO M W3NOI3BaHMTE 3HAYHMM HeHaGIOOaeMM BXOIAIIHA
Jauau

Bug a CopaBennuea Texnuka 3a 3naunmMu B3aanmoBpLika
¢unancoBUs  CTOlHOCT KBM OneHABAHE Henabaonaemn MEKIY KI90BH
HHCTPYMEHT 31.12.2016 BXOIAIIH JTAHHA HeHabaioaaeMu
BXOAAINH XAHHH ¥
CIpaBeAJIHBa
cToiiHoCT
Kopnopatusau 830 Hucxonmupanu JHCKOHTOB 3naunTenHo
obnHranuu napuynu TIPOIIEHT, yBEIHYEHHE Hax
nomoyu KOPHTHpaH 3a 6e3pHCKOBMS THXBEH
pHcKa Hayg MPOLIEHT IIe JOBENAT
Ge3pHCKOBHA A0 Mo-HACKA

JIUXBEH NMPOLICHT CIpABERIMBA CTOHHOCT

Cnpasednusu cmoitinocmu om Hueo 3
Pagnenue na cnpasednusume cmoiinocmu om Hueo 3

Cne/mmara Tabnaua npesicTass paBHEHHE Ha ABIDKEHHETO OT HAYAIHOTO CAlI0 JI0 KPafHOTO Canpo
Ha CIpaBeAauBHTE cToiHOCTH 0T Hupo 3.

I['BJ'[I‘OBH LHEHHH KHHXA, 1-HH 34

B xunaou nesa ThPTYBaHE
Cango na 1 anyapn 2015 874
Ieyanbu/(3ary6u) NpH3HATH B OPHXOMH/PA3XOIH 63
Toxynxu

Tponamenu 1 naaexupaTd (178)
Hsxogamwm tpancdepH o Huro 3 (759)

Bxomamy tpaucdepu xsM Huso 3 -

Caano na 31 nexemepn 2015 -

Cango Ha 1 auyapnm 2016 -
Bxoasmy tpaHcdepn kM Hubo 3 830

Canpo na 31 nexemspn 2016 830
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@ LCK Eanaric

NPHAOKEHHAA KBM I'OMUINHAA ®VHAHCOR OTUYET
3% reiNHaTA, OPUKIIOYBAIa Ha 31 nexemspn 2016

IIprbaa3ATENnA CICTOBOANA ONEHKH U JONYCKAHAS, NPOTh/LKeHHe
Dunancosu uncmpymenm, KOUMo He Ca OMYEMenn o CRPpaseonusa cmokinocm

®HHAHCOBHTE HHCTPYMEHTH, KOMTO He Ca OTHETEHH 10 CTipaBeIHBA CTOMHOCT B TIeuayiGa u zaryba
€a KpaTKOCPOHYHH (DMHAHCOBM AKTMBM H MNAcHBH, YHMATO GajJaHCoBaTa CTOMHOCT € pa3yMHO
NpHOMITKEHHE Ha CIIpaBeAIMBATA MM CTOMHOCT.

Tabmuuara no-aomy NpeAcTaRA ClpaBeyIHBaTa CTOHHOCT Ha hMHAHCOBHTE MHCTPYMEHTH, KOHTO HE
Ca OTYETCHHM IO CIpaBeANHBa CTOMHOCT, CIIOPeA MRMON3BaHATa iMepapxus Ha CIIpaBeIMBATA
CTOMHOCT.

B xunaou nesa Ipwnn. Hueo 2 Hubo 3 O6e

31 pexemBpu 2016
DHHAHCOBH 2KTHBH

Tlapyrynn cpencrea 5 2 409 - 2 409
Henozurn ] 1279 - 1279
JpyrH akTHBH 9 o 25 624 649
06mo 3713 624 4337

DHHAHCOBH NMACHBH

TekyInH 3abKeHM 10 26 - 26
O6mo 26 - 26
B xunacu nesa ITpun, Huro 2 ~ Hupo3 Ob6me

31 pexemepn 2015
PUHAHCOBH AKTHEH

ITapuanu cpencTea 5 1049 = 1049
Jenozutn 6 2081 - 2 081
JIpyr#1 akTHBM 9 7 475 482
O6we 3137 475 3612

M®HHEAHCOBH NacHBH
TexyInu 3aTbIDKeHHA 10 23 - 23
O6mo 23 - 23

34




L] -
G; ACH banasiic
olp group

NPHWIOXKEHUA KbM I'OJUINHHNSI DHTHAHCOB OTUET
3a roAMHATA, NPHKIKYBAaIA Ha 31 gexemspH 2016

HPHGJIHS!ITEJIHH CYETOBOJAHH OIEHKHA H JONYCKAHHA, NpoaAbLIZKEHHE

Qurancoéu UHCIMPpYMEHMU, KOUMO He Ca Omuemenu RO Ccnpaéednueéa cmolinocm,
npoodvscenue

Tabnunara mo-nony mnpenmoctaes feTaiimMsupana MHQpOpMAlMA 3a HAuMHA HAa OlCHKA Ha
¢uHaHCOBHTE aKTMBH, KaTeropwsmpand B Humo 3, cwIiiacHO ifepapXMaTa Ha CIipaBeyIMBaIA
CTOHHOCT.

Jpyra akTHBH, KaTeropasHpanu 8 Huso 3

B xunaou neea Homunanna  Koednument  Ipeonenmena  Ofe3suenxa Cpok Ha
CTOHHOCT  HA NOKPHTHE cToiiHocT npocpoune

31 pexemepu 2016 r. AHH

B3emanus no
KoprnopaTHBHA
obaurannsa

O6m pasmep Ha Anira
Mo eMHCHATA

06 pazmep Ha
obe3nevMeHys no 849 6.59% 56
E€MHCHATA
ITponeHT Ha
obe3nmeueHns

748 - 748

- - 7.49%

06110 mo emueHATa 59 7.48% 4 55 570

Bzemanna no
KOpNopaTHRHA
oburanusa

061 pasmep Ha Ibira
1o eMHCHATA

O6m pasmep Ha
obe3neyeHya no 754 6.59% 50
E€MHCHATA

IlponenT Ha ) 6.28%
obesncuenns

791 - 791

00110 o eMHCHAATA 77 6.28% 5 72 698

B3emanuga no

KOPNOpPATHBHA

obauranpa

O6m pazmep Ha JThIra 8 359 ) 8359
N0 EeMHCHATA

Q61 pasMep Ha

ofeanegeHnd mo 4 853 100.00% 4 853
€MUCHATA
ITpoueHT Ha
obezmedeHua
O6mo mo eMucHsITA 772 57.36% 440 332 1486

- - 58.06%
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@
@p ACK Barioic
olp group

IIPUJIOIKEHHA KbM T'OANIUHHUSA ®PUHAHCOB OTYET
3a FOARHATA, NPHKJIIOYBAINA ua 31 aexemBpu 2016

HPHGJIII,'!HTEJIHH CIECTOBO/HH OIEHKM H AOOyCKAHHA, npoaAbL/IKEHHE

@unancoeu UHCHIpYMeRmMU, Koumo He ca omuemenu no cnpaseonusa cmoiinocm,
npodeiicenye

HApyran akTtuen, KaTeropusupann B Hugo 3, npoasinxenne

B xunadu nesq Homunanna  Koeduuuenr IMpeonenena  O6esnenxa Cpox na
CTOHHOCT  Ha moKpHTHe cToifHOCT npocpodue

31 nexemnpn 2016 HN
Biemannna no

KOpnopaTHBHA

obnuranus
OB paswep ra 4501 - 4501
ABIra N0 eMHCHATA
O pazmep Ha

ofiesnevenns mo 6 189 30.00% 1857

EMHCHATA
ITponient Ha ) i 41.25%

obesnegenms
O6mo no eMmucasT: 425 41.25% 175 250 17
Obue 1333 624 709

CnouTnn CJIeA AaTaTa HA OTYeTa

Cnen marata ma waroTesme Ha oTuera 3a (PMHAHCOBOTO CBCTOSHHE He €A HACTHIHIM cuOHTHA ¢
KOPHTHpAI W/HIM HEeKOpHTHpay XapakTep, KOMTO OHXa OKazand BiIMSHHE BBPXY BEPHOCTTa M
TTLIIHOTATa Ha MPE/ICTAREHATA BEB (PHHAHCOBHS OTHET undopmaiis wi 3a koo 1a e HeoGXOIUMO
OTOBECTABAHE B HACTOANMA PUHAHCOB OTYET.
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