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Cemanume u ajpec Ha ynpab/jienne:

rp. Codus
yi1. “MockoBecka” Ne 19
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Ynpasassamo [dpyxkecTso

»ACK Ynparnenue na aktusn” AJ]

PrxoBoacrso va Yupasaasamoto JIpysxecTeo

Haodzopen cvoeem:

Benenek Banax Kvosew - Ilpesncenaren
Huana Jleuesa Murepa — 3amectank Ipencenaren
Ilerep Snow Xaac - Yen

Ynpasumenen cveem:

Hertko Kpreres Kpectes — IMpenceaaren n Msneanutenex IHPEKTOp
Hopotes Hukonaesa Hukonora - Unen
Epenuna Iletposa Mupuesa — Unen

Ilpoxypucm:
Humursp Xpuctos Tonues

Banka - lenoznatap

»Aynanl bauk Bemrapua™ AJ]

HnBecTANMOHHN HOCPeTHALH

»1IbpBa PuHarcoBo Bpokepcka Kema” QO]
»Amuann bank Bearapua” AJ]

»banka JJICK” EAJ]

»YHUKpemur BynGauk™ AJ]

»Cocnere XKenepan Excrpec6ank” EAJT
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1. Ooma wadopmanusg 3a 1P ,JCK Espo AxTus”

JACK EBpo AkTHB e jaoroeopeH (OHA IO CMHCHJIA Ha Wi 5, al. 2 oT 3akoHa 3a JieHHOCTTA Ha
KOJIEKTHBHHTE MHBECTHIIMOHHH CX€MH H Ha JpYTH IpPeMIpHATHS 32 KOJCKTHBHO HHBECTHpaHe
(GOKHUCOIIKH). ®oHOeT € HEeNepcOHM(PHIHPAHO IPYKECTBO [0 CMHCHAA HA 3aKoHa 3a
3anbpkeHnsTa W Aoroeopute (33]]), He e lopuAMHecko IMIe M npejcTaBiasBa obocofeHo
HUMYIIECTBO 32 HHBECTHpaHe HA HaOpaHMTE DApHYHH CPCACTBA B pasiuvydd UHAHCOBM
HHCTPYMEHTH 4pe3 paslpencieHHE Ha PHCKA H B CHOTBCTCTBHE C HHBECTHLIMOHHATA CTPATErHs,
onucana B [IpocnekTa u & IlpaBniara Ha ®onpa.

JCK Espo AxTHB HfMa YIpaBHTCIHM OpraHM, KaTe HeroBata AefHOCT, BKIIOYUTENHO
YIIpaBlEHHETO Ha AKTHBATE MY, CE OCBINECTBSIRA CaMO OT YMpPaBISBALLO JPYKECTBO, KOETO
AedcTBa OT UME W 3a cMeTKa Ha ®oHna, cerimacHo wi. 87 or 3AKMCIHIIKH. 1@ ,JICK Erpo
AKTHB” HAMA KITOHOBE,

C Pemenne Ne 1141-710/02.09.2008 r. na KOH ,JICK Ynpasnenne Ha axtuBu” AJl nonyun
paspelieHrie Aa OpTaHU3Apa U YOpaBigsa AeitnoctTta Ha Donpaa, KaTo MyGIHYHOTO NMpeiaraHe
Ha HETORHUTE JAAIOBe 3amouBa Ha 07.05.2009 r.

II. MuBecTHIHOHNA e HOCT H TOJATHKA

ACK EBpo AXTHB € ch3AafcH 3a JUNa (Ipaxany, GUpMH, HHCTHTYIIH ), KOMTO :

s  [Ipe/lIOYUTAT HUCHK MHBECTHLMOHEH PHCK;
= JlpennounTaT MHBECTHLMH B €BPO;
*  TBpCAT HHBECTHIHA, KOATO MOXE A JOHECE CPABHHTENTHO TIOCTOSHEH NOXOMN;

* JKenaaT ma mMat curypHa B Gbp3a JHKBHIHOCT, 03 TOBa Ja Hapyllasa NOCTHIHATHS
IZOXOJ OT HHBECTHLIHATA,

e JIpeanoduTar fa HHEECTHPAT APHYHY CPEACTBA B KPaTKOCPOUCH IIIAH;
* Hcxar aa auBepcubHIMpaT pAcKa Ha cOGCTBEHHS CH TIOpTQheiin.

C ornex nocturake Ha uHBecTHUMOHHWTe Hemum Ha JICK EBpo AxrtuB, npH HOPMaaHH
ofcrosTencTBa, YHpaBndBallloTe JIpy)KeCTBO INE HHBecTHpa HaOpaHute cpeicrsa Ha MDoupa
OpeiMHC B ACHOMHHHPAHH B €BPO BACOKOKAYECTBEHH TEBJITOBH HHCTPYMEHTH M HHCTPYMEHTH C
(uKcHpana JoxoAHocT. KoHKpeTHaTa CTPYKTypa Ha akTHBHTE 3aBHCH OT MOMEHTHHTE IIazapHu
YCIOBHA M € AWHAMWYHA B IpaHHIWTE Ha OTpaHWYeHHd, NedHHHpaHM B MHBECTHLMOHHATA
CTpaTerud U NOINTHKa Ha DoHAa.

3a MOCTHraHeTO Ha TE3H LEMH YIPaBnaBalloTo JpyXecTBO CNCABA AKTHBHA HHBECTHLMOHHA
crpaterus Ha @oHnpa. IIpM OCHIIECTBABAHETO HA AKTHBHATA HMHBECTHLHMOHHA CTpPATErHs ca
n30HpaHK | Hali-mogxoAsmmTe 3a noprdeiia Ha PoHAa PUHAHCOBH HHCTPYMEHTH Bb3 OCHOBA
Ha OIICHKA 3a OBJICI0 MM IIPE/ICTABIHE.

Cotus, n.x. 1301 2
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1. Crpyxrypa ua akrusute Ha @ ,,JICK Eppo AxTup”

Habpauute cpenctsa oT npojaxba Ha msnoBe Ha @onia 65xa MHBECTHPAHH B CHOTBETCTRHE ¢
n3uckeanusTa Ha 3JIKHMCHITIKK, Hapea6a Ne 44 na K®H, I1pasunara u Ipocnexta na ®oHza.

KoM 31.12.2016 r. obumus pasMep na akTHBATe Ha ®onna e 19 473,009.37 118., KaTO B TOBA YHCHO

C€ BKJIKDYRAT.

¢ JiepxabHu Ilennn Knmka, eMHTHpaHM OT 4yXAECTPaHHHM JAbPXKABH — 7 EMHCHH —

16.98%.

¢ JIspxaBHH Lennu Kumka, emutnpan ot P Buarapus — 2 emucun — 7.11%.

KoprnopaTtusay obnuranmu — Ha 2 eMHTeHTa — 9.64%,

* JIsnoBe Ha KONEKTHEHH NWHBECTHIIHOHHY CXEMH — 2 cxeMH — 4.78%
* Ilapuynu cpencTsa no 6aHKOBH BAOrOBE — pasnpeesicHu B 2 6anku — 61.45%
Baemanns o sanmyteH ¢opynps — 0.03%

e JIpyru B3emanus — 0.01%

Crpykrypara Ha axrusute Ha IO ,,JICK EBpo AKTHB” KbM Kpasi Ha OTHETHHS H Ha HPEIXO/HHA
MEPHOA, B CTOHHOCTHO H3DAXEHHE H KATO NMPOLEHT OoT ofliaTa CTOWHOCT HA AKTHBHUTE, € KAKTO

cacaBa.

AKTHBH 31.12,2016 31.12.2015
JIB. Yo JIB. %

bankoeu gnozoee /obmo/ 11 964 974.35 61.45 7246 552.18 43.97
Eescpowsm ~ Gamkosm  mmorose, 4236 516.45 21.76 444 46791 2.70
OCEHOMUNHUDANY & JIEaA
Beacpothn  Gamkosu  muorose, 2 864 275.27 14,71 448 002.75 272
OCHOMUHUPANI 8 eBPO
Epoimn GamKoaN prorone, 1986 208.65 10.20 2107 674.45 12.79
OeHOMUNUDAHY 6 Ne6d, 8 M.Y.!

B3EMAHH [0 HAMHCIICHH JTHXBH 6 146.65 0.03 7 674.45 0.05
Cportiu Camkons = BilOROBE: 2 877 973.98 14.78 4246 407.07 25.76
OEHOMUHUDARY 8 €8P0, & M. Y.

B3E€MAHHA N0 HAYHCIIEHH NTHXBH 778.73 0.00 15 761,58 0.10
JTenzoeu yenuy xuuica /obujo/ 6 569 342.41 33.73 8397 346.22 50.95
RoPIOPSTHENH eOmman; 1 878 527.43 9.64 2451 823.28 14.88
JeHOMUHUPAHY & e8po, 8 M.Y..

B3eMaHH4 [0 HAYHCIIEHH JIHXBH 21775.87 0.11 48 870.00 030
Avprasin Lennn Keinka, emutipann 1 385 234.65 7.11 3 274 593.76 19.87
ot P Bwenarapus, ¢ m.u.:

B3cMaHHA 10 HAMHCIICHH JIMXBH 14 282.90 0.07 35207.35 0.21
Avpxasnn Hernn Kuwxa, eMHTHpaHH 3 305 580.33 16.98 2 670929.18 16.21
OT JIDYTHU ABPKABA, & M.4..

B3EMAHMS MO HAYKCTIEHN JIMXBH 65 269.19 0.34 44 648.42 0.27
Hnnoge ua KHC /o6mo/ 930 932.33 4.78 832 726.65 5.05
Aanose na KHC, denomunupanu 6 reea 441 409.10 2.26 441 225.66 2.68
Aanose na KHC, denomunupanu ¢ espo 489 523.23 2.52 391 500.99 238
Apyeu azemanun 444117 0.03 4 514.24 0.03
Bzemanun no eanymen ghopynpd 331911 0.01 - -
O6mo aKrHBH 19 473 009.37 100.00 16 481 139.29 100.00
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Ctpyxtypa Ha akxTueuTe Ha [JCK EBpo AkTHB

kbm 31.12.2016 .
5%

g

|
.

34%

81%

BaHkoBwW BNOroBe

B KanutanoBu KHWKa

 DLNroam KHUXa

CtpykTypa Ha akTueuTe Ha QCK Espo AkTuB

KM 31.12.2015 .

5%

51% %

BaHkoBUW BNOroBe

I KanuTanoBu KHUXKa

Pasnpepeneune ua akrusute Ha Monpa

44%

= ALNroBu KHUXKA

JN— 31.12.2016 31.12.2016 31.12.2015 31.12.2015
(1B.) (%) (1B.} (")
PuuAHCOBH HHCTPYMCHTH, ThPryBARH 6 569 342.41 3373 601855216 36.52
Ha PeryJaupaH masap, B T.4.: : ) : -
Tbpryeanu Ha Luxembourg Stock
Exchange, b 7.1, 5300252.05 27.21 5288 468.33 32.09
IBIATOBH 5300 252.05 27.21 5288 468.33 32.09
Tepryeanu Ha London Stock Exchange, 208 781.83 1.53 285 728.48 173
BT.M. ’ ’ ’ )
JOBITOBH 298 781.83 1.53 285 728.48 1.73
ThpryBaHH Ha Deutsche Boerse, B T.4. 970 308.53 4.98 . -
JBIFCBH 970 308.53 4.98 - -
ThpryBaHH Ha Vienna Stock Exchange, B ) i
.y 444 355.35 2.70
JUBITOBH = = - 444 355.35 2.70
DHHAHCOEH HHCTPYMEHTH, THPIYBaHH i i} 2 378 794.06 14.43
Ha H3BBH Gopcor masap, B T.4. — ) )
Hwpoicasnu Lennu Knuoica — - - 2378 794.06 14.43
ARIOBEIRAPLOEKTHERN 930 932.33 4.78 832 726.65 5.05
MABECTHIHOHHH CXeMH
Q6mo pEHAHCOBH HHCTPYMEHTH 7500274.74 38.52 9 230 072.87 56.00
BamkoBn Bjiorose 11 964 974.35 61.45 7246 552.18 43.97
Jpyrn p3emannn 4 441.17 0.03 4 514.24 0.03
Bsemanna no saayred ¢dopyLpa 331911 0.01 - -
19 473 009.37 100.00 16 481 139.29 100.00

O6mo aKTHBA

2. Ctpyxrypa na nacusure na I® ,,JICK Eppo AxTas”

KM kpas Ha 2016 r. JloroROpHHAT (OH/ HMA TEKYILH 3a/Th/DKEHHS C MATYPHTET A0 eHH Mecew,
B TOBA YMCJIO 33BIKEHRS KbM Ynpasnasaioto Jpyxecto u bankara Jenosurap. Ilocoyenute
3a0BIDKEHUS ce HAUMCIABAT exXelHeBHo, cohriacHo IlpaBunara 3a oueHka Ha noprdeiina u
OTpefeNsHe HAa HETHATa CTOWHOCT Ha AKTUBUTE, ofiobpenn or K@H. B 3aabmkeHHATa KbM

Codus, n.x. 1301

v, AnaGuH No 36, er.3

Ten. (02) 930 1000

en, noma: office@dskam.bg
en. crpanuia; www.dskam.bg
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YI'[paBJ'lS[BaHJ,OTO Ilpy)KECTBO CC BKIIOYBAT TaKcaTa 324 YNPaBICHHC HA aKTHBHTE Ha cDOH,Ela H
TPAH3AKUMOHHHTE Pa3XoIH TpH eMHTHpaHe/o0paTHO H3KyNyBaHe Ha JANOBe, IIOEMaHH OT
HHBECTHTOPHTE.

Macusu 31.12.201¢ 31.12.2015
JB. JB. Yo

3a pDKEHHA KBM

VYnpasnasamoro JpyxecTso, 16 985.88 97.64 14 965.34 87.46
BT.M.
(a) Taxca 3a ynpasiienye Ha 16 094.43 92.52 14 14745 82.68
axkTHBHTE Ha Ponna
(6) TpaH3aKIIMOHHH pa3Xxoan 891.45 5.12 817.89 4.78
3amb/DKeHNA KM Baikata 410.00 2.36 410.00 2.40
Henozurap
3anbmrenus no dopyspaHa i} 1 735.44 10.14
CaciIKa
Ob6mo macuen 17 395.88 100.00 17 110.78 100.00

3. PeaysiraTy oT AefiHOCTTA

Ilpaxoan

B CBOTBETCTBHE ChC CTPYKTypaTa Ha mnoprdeina, mpmxonute Ha Donpa ce dopMHpaT oT
TPUXOIH OT MPeoleHKa Ha (PMHAHCOBY AKTHBH, [IPUXOAH OT JIMXBH IO ABJINOBH LEHHH KHHXA H
1o OaHKOBH BIIOTOBE.

TMpuxonure OT mpeoleHKa Ha ()MHAHCOBM A4KTHBH W MHCTPYMEHTH ce QopMupar oT
NONOXUTEHATA MpeoneHka Ha (PHHAHCOBHTE aKkTHBH H MHCTPYMEHTH Ha 0a3a NpoMsHAaTa B
TAXHATA llEH4a.

Crpykrypara Ha mpuxoiaute Ha QOHJA 33 OTYETHHA H INPEAXOJHHA NEPHOA, B CTOMHOCTHO
H3paKEHHE M KaTO MPOLEHT OT o0MaTa CTOHHOCT Ha IIPHXOMAHUTE, € KaKTO CIEaBa:

Mpuaxoan 01.01-31.12.16 01.01-31.12.2015
NB. Yo JIB. %
IIpyuxonum OT NHXBH, B T.4. 300 279.89 15.90 344 474 57 17.17
(a) no 6aHKOBH BNOTOBE 17 863.62 0.95 73 430.97 3.66
{b6) mo ZEArCEH LIEHHY KHHXKa 282 416.27 14.95 271 043.60 13.51
e OO CORORRATA 1070 183.55 56.67 1065 449.92 53.11
(bHHAHCOBH MHCTPYMEHTH
RO OT/ONE PAIIHHC 10 310.77 0.54 7287.61 0.36
(HUHAHCOBH MHCTPYMEHTH
ITpMXOAH N0 BANYTHH OTICpallHy 507 757.13 26.89 589 007.89 29.36
O06mo npuxoan 1 888 531.34 100.00 2 006 219.99 100.00
Codus, n.x. 1301 5
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Pasxoan
O6mo pa3xogn

CtpykrypaTa Ha pazxoaute Ha J@ ,,JICK EBpo AkTHB” 32 OTYETHMA M MPEAXONHMA NMEPHOJ, B
CTOHHOCTHO H3paXKEHHE M KATO NPOLEHT OT 00IaTa cTOHHOCT Ha pa3sXOAHTe, € KaKTO cle/ina:

Pazxoan 01.01-31.12.16 01.01-31.12.2015
JB, % JIB. %

Pasxouu 110 NpeoneHKa Aa HHAHCORH 978 021.29 58.31 1 064 097.38 57.67
AKTHBH H HHCTPYMEHTH

PasxoaH 10 onepaiuy ¢ GAHaHCOBH 146.69 0.01 )
AKTHBH H HHCTPYMEHTH

Jpyru drBascoBH pasxoan 649.65 0.04 1 146.84 0.06
Pasxoan 3a BEHIIHH YCITYTH 180 068.24 10.74 186 433.39 10.10
Paszxoau o BATYTHH ONEpaldH 518361.03 30.90 593 528.68 32.17
O6ue pa3xoau 1677 246.90 100.00 1 845 206.29 100.00

* 3a6.: KoMUCUOHHUME HA UHBECHIUYUOHRUME ROCPEONUYY RPY ROKYRKA HA QUHAHCOGY UNCIMPYMERMI Ca
EKIONEHY 8 Yenama UM na npudobusare

PasxopuTe 10 NpeoLeHKa HAa GUHAHCOBM AKTHBH M MHCTPYMEHTH ce (opMupar OT KalUTaloBa
3ary6a — OTPHIIATENHATAa NpeolleHKa Ha (PHMHAHCOBHTE MHCTPYMEHTH Ha 6a3a npoMsHara B
TAXHATa LEHa.

PasxonuTe 3a BRHIIHH YCIYTH ce (OpMHpaT OT Bh3HArpaEHHETO Ha YIPaBJABALIOTO
JIpyxecTBo (Takca 3a YnpaBleHHe Ha aKTHBHTE) i Bh3HarpaxneHueTo Ha Bankara Jlenosnrap 3a
oBCyKBAINM M KOHTPONHH (PyHKIIHH.

OuepaTHBEHRA Pa3xoin

Tesn pasxogu ce npucnaaar ot aktiure Ha JICK EBpo AkTHB ¥ Taka KocBeHO ce MOEMaT OT
BCHYKM TIpHUTEXareld Ha AsnoBe. Te ca BTOPHAT KOMIIOHEHT PazXoiu cliell TPaH3aKIHOHHHTE
pasxo[ MpH NOKYNKa/o0paTHO H3KYMyBaHe HA JSJIORE, KOMTO HHBECTHTOPLT CNcIBa Na AMa
opeABHA HHBecTHpaiike B JloroBopHusa Qonu.

IIpencTaBeHuTe O-A0My Pa3X0fd, kKato npoleHT oT cpeanara HCA Ha ropumna Gasa ca KakTo
CIEHBA;

¢ 3anepuona 01.01-31.12.2015 . - 1.05%
e 3ameprona 01.01-31.12.2016 r. — 1.06%

Cotpus, m.x. 1301 6
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OnepaTHBHH pa3xoAH 01.01-31.12.16 01.01-31.12.15
JB. % B, %
BrsHAspaNIEHREIN YIIpaB/EBAIIOTO 171 248.05 9476 178 499.90 95.13
JlpyxecTro
KomucHoHHK Ha HHBECTHLIMOHHH ) 63.25 0.03
NOCPEAHHIA
Dumanpexgene B2 Ramam 8 805.94 4.87 7933.49 4.23
Jencaurap
Jpyry afMHHACTPATHRHHA Pa3X0OaH 14.25 0.01 - -
Hpyru GUHAHCOBH pa3sxomH 649.65 0.36 1146.84 0.61
- ChHEORM TEECH [0 RREBOMIN 303.65 0.17 766.93 0.41
onepanyH
- 6aHKOBH TakCh, CBBpP3aHH C 10.00 0.01 _ _
TpaHchep Ha HEHHH KHHXA
- APYTH 336.00 0.19 37991 0.20
Q610 oNepaTHBHH Pa3xoan 180 717.89 100.00 187 643.48 100.00

dunaHCOB pesyiarart

3a geiinocTTa cM npe3 unancosara 2016 r. 1 ,,JICK Eppo AxTHB” peanusupa HeTHa nevanta
B pasmep 211,284.44 ns. cnpsmo 161,013.70 nB. 32 2015 1.

JaHLuHO TpeTHpaHe

@ ,,JICK Espo AKTHB”, KATO BHJ KONIEKTHBHA HHBECTHILMOHHA CXEMa, AONYCHATa O MyOIHYHO
npennarade B Peny6irka Bearapus nonzea npedepeHiMaiio JAHBYHO TPETHpaHe:
y

HeroBara neyajnbda we ce obnara ¢ KopnoparuseH Jawbk (wr 174 om 3axona 3a
KOPROPAMUSHOMO NOJOXCOHC cbnazane).

ynpasnenuero Ha JefiHoctta Ha JICK EBpo AKTHB, XKaTo BHJ KOIIEKTHBHA
HAHBECTHMIMOHHA CXeMa, ¢ oceoboneHa GHHAHCOBA yCIyra H He TOAJeXH Ha obnarane ¢
naHBK fo0aBeHa CTOHHOCT (wr 46, an. I, m. 6 om 3axona 3a danbk ewvpxy dobasenama
cmoiinocm,).

JlanbuHo o6aarane Ha J0XOAMTe HA NPHTEXKaTeuTe Ha AsyioBe B JlorosopHus ®oHA

He moanexaT Ha AanbyHo oGJaraHe AOXOAMTE HAa MeCTHH (DHIMUECCKM JMUA HITH
(HU3HYECKH JHLA, YCTAHOBEHN 32 JaHBUHH LENH B IbpXKaBa — wieHKa Ha EBponeiickus
CBIO3 HIM B Jpyra IbpXasa — WieHka Ha EBponeiickoTo HKOHOMHYECKO MPOCTPAHCTRO
OT COCNKM C JsnoBe Ha (DoHza (pealn3dpaHa KalHTaloBa nedanda) B CIyYauTe Ha
ofpaTHO HM3KymyBaHe HA /[SUIOBETE WIH nApofjaxba HA AATOBETE, M3BBPLIEHH Ha
peryiMpaH Ta3ap mo CMHCRIA Ha Wi 73 oT 3akoHa 3a masapute Ha GuHAHCOBH

HHCTPYMEHTH.
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Ilpu onpepensHe Ha NaHBYHMS (PHHAHCOB pe3yNTAT HAa IOPHAMYECKHTE JIHIIA, KOHTO
noaaexar Ha obnarane no peaa Ha 3KIIO, ¢ Te3n n0X0aM ce HaMalsdBa CUCTOBOAHMS
dwunancoe pesynrar. Ilpu 3ary6a OT CACNKM ¢ HAJTOBe, JIALATA, KOWUTO IOIEKAT Ha
obnarane mo pega Ha 3KIIO, mie ciegsa ja yBeNHuYaT CUETOBOIAHMA CH (PHHAHCOB
pe3yiTaT ¢ OTpHIATENIHATA pa3iiMKa MeXAy NpoAaXHATa ¥ NpuaoOHMBHaTa IIEHa Ha
nsanosere. Korato AsioBeTe ca TPHACOMTH HA pa3NHYHY LEHM M BOOCHEACTBHE Ce
NpoZiaBa 4acT OT TAX, KAaTo He Moxke jJa ObAe NOKa3aHO KOM OT TAX Ce IIpo/aBaT, HeHaTa
Ha nmpuaobuBaHe Ha JANOBETE € CPeHO NpereriieHara [ieHa, olpeieieHa Bb3 OCHOBA Ha
1leHAaTa Ha [IpHAOGHBAHE HA TEPXKAHATE JISJIOBE KbM MOMEHTA Ha mpojaxoarta.

Tean HAOXO0NH HE CC obnaraT # ¢ JAAHBK IIPHA H3TOYHMKA.

» Jloxomute OT caenkw c Asnose Ha QoHja (peanwanpaHaTa KanmHUTaJIoBa nMevanba), KakTo
¥ 130010 ¢ (MHAHCOBH AKTHEM, TONYyYEHH OT (H3HYECKH IHMIA OT TPETH ABPIKABHM,
H3BBH TOPENOCOYEHHTE, ce ofnaraT ¢ OKOHYaTENeH JaHBK B paiMep Ha 10% Bwpxy
obnaraeMus JOXOA.

O6naraeMusT 1OXOJ € CYMaTa OT pealH3HpaHuTe Npe3 Fo/IMHATA MICYallH, ONpeeNeHH
3a BCAKA KOHKPETHA CZeNKa, HaMaleHa ChC CYMara OT PeaM3HpaHHTE IIPe3 T'OJMHATA
3arybun, onpefieNieHN 3a BCAKA KOHKPETHA cfieika. PeanmmsmpaHarta nedanba/szaryGa 3a
BcAKa CAeNKa ce ompejensd, KaTo NpoJaxKHaTa II€Ha ce HamaisiBa € LeHaTa Ha
npuncbusane Ha asnosete. Korato asioBeTe ca NpHAOOHTY HAa pasMUYHA LEHU H
BIIOCIAEACTBHE Ce NPOJaBa 4acT OT TAX, KaTo He MoXe Ja OBje J0Ka3aHo KoM OT TAX Ce
IpolaeaT, LieHaTa Ha NpHAOOHRaHE HAa JANOBETE € CPEIHO MNpeTerjeHara IeHa,
CIIpejeNieHa Bb3 OCHOBA Ha LieHaTa Ha Mpuio0yBaHe Ha IBpKaHUTE JSIOBE KbM MOMEHTA
Ha npogax6aTa.

4. JIHNKBHAHOCT

IlonnbpkaHeTo H YNpPaBIEHHETO Ha JHMKBUAHOCITA CE OCBNIECTBABA OT YINpaBIABALIOTO
HpyXecTeo TpH cna3BaHe HW3HMCKBaHMATa Ha [IpaBHnara 3a NOAIBpkaHe M YIpaBleHHE Ha
JTHKBHAHOCTTa HA AoTOBOpeH (OHJ, opradMsupaH H ynpapiassaH oT ,JICK VopasiecHue Ha
aktuBH” AJl.

praBJ'lCHHCTO Ha JJHKBHIHOCTTa C& H3BBPINBA NIOCPEACTBOM:

1. ExxeHeBHO clie/ieHe U aHAIM3 HA CTPYKTYPATa Ha AKTHBHTE 110 BUAOBE U MAaTYPUTET;

2. Exe/lHeBHO cliefieHe U aHallM3 Ha CTPYKTYpaTa Ha [IACHBHTE 110 BHAOBE U MATYPHTET;

3. ExenneBHO cre/icHe Ha BXOMALTHTE H H3XOMAIINTE TapHYHH [IOTOLH;

4. Iomaepskake Ha ONTHMAJEH pPa3sMep Ha NAapHYHH CpelcTBA H APYTH JIHKBHIHH aKTHBH C LEN
OCpELlaHe Ha 3afbIKCHHATA Ha DoHAa;

5. PaspaGoTBaHe Ha cTpaTery 3a peJOTBpaTABAHE Ha KPH3HCHH CHTYAIlMH.

KtMm MoMeHTa Ha HM3TOTBAHE HAa HACTOAIIHA OTYET HE CRHICCTBYBAT TCH/ICHIHH, o0cTosgTeNCTRA
RJIA PHCKOBE, KOHTO Onxa JoBeNN KN 3a KOMTO MMa OCHOBAHHE /1a CC CMATa, Ue 1l A0BEJAT J0
CBIICCTBCHO NOBHIIIABAHE MIIH HaMaJfABaHE Ha JUKBHAHOCTT2 Ha DoHAa.

Codmn, 1.k, 1301 8
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5. KanMTanoBH pecypcH

XapaxtepsT Ha gaefimoctta Ha J{® ,JICK EBpo AKTHE” CBBp3Ba pasMepa Ha KanMTaJIOBHTE
pecypcH, TOIEeXAlld HA WHBECTUPAHE, OT €/1Ha CTpaHa ¢ NMpOIECHTE Ha eMHTHpaHe H obpaTHo
H3KYIyBaHe Ha AsuioBe HA DoHpa, a oT Apyra cTpaHa ¢ GHHAHCOBHTE pE3yNTaTH, pealn3HpaHH
TIpM OTIEpalliH ¢ HHCTPYMEHTH OT HeToBHA NopTdeiin.

CoOcTBeHHAT KaNMTAN € paBeH Ha HeTHaTa cToffHocT Ha akTHBHTe Ha DoHAa u ce dopmupa oT:
® OCHOBEH KallMTall - HOMHHANHATA CTOHHOCT Ha Js0BeTe B O0pBLICHHE;
® [PEMHM OT €MUCHU ~ Pa3IMKATA MEXIY ¢MHCHOHHATA CTOMHOCT/LieHaTa Ha oGpaTHO
M3KYIYBAHE M HOMMHAJIHATA CTOHHOCT HA JIAIOBE;
¢  (MHAHCOB PE3YNTAT 323 NEPHOJA.

OcHobeH [pemnn ot PHHAHCOB O6mo coberBen

nBl[xe}[l[e o KanmHTaAJIA KAanuTan EeMHCHA pesyaTart KanuTan
(1B.) (nB.) (1B.) (nmB.)

Canno xcnm 01.01,2015 r. 13 256 201 335215 2294 375 15 885 791
Hsmenenue, B T.u.: 342 834 74 390 161 014 578 238
yBeNMueHHe 8 105 543 1654 259 2 006 220 11766 022
HaManenye (7 762 709) (1579 869) (1 845 206) (11 187 784)
Camo ks 31.12.2015 1. 13 599 035 409 605 2 455 389 16 464 029
HsMEHEHHE, B T.4.: 2256218 524 082 211 284 2 991 584
yBENMUEHHE 5 619 704 1268 834 1 888 531 8 777 069
HaMalleHHe (3 363 486) (744 752) (1 677 247) (5 785 485)
Canpo xum 31.12,2016 T 15855253 933687 2666673 19 455 613

3abenesicka: Qondvm emumupa/obpamuo UsKyNyea camo yeau ORNoee ¢ HoMunanHa cmoiirocm 1.00 espo.

6. OcHoBHH pHCcKOBe, npef kKonto e rznpasen JJCK Espo AkTHB

VYopaeneunero Ha pucka Ha JICK Erpo Axrtus ce mipnpmea ot Y] ,JICK Vnpasnenwe Ha
axtuBK” All. IlponeckT Mo yCTAHOBABAHETO, YIPABIEeHHETO U HabM0[aBaHeTo Ha PHCKOBETE HMa
3a Len fa peAyuupa BIHAHWETO HAa BBHINHMTE M BLTPELIHWTE PHCKOBH (AKTOPH BEPXY
HHBeCTUIIHUTE Ha DOH/2, BIJIIDYHTENHO Ha PHCKOBETE MPOM3THYAITH OT MAKPOHKOHOMUYECKATA

cpena,

ITpouenypure 2a yrpaBieHHe Ha pHcka BKIIOYBAT:

a) MACHTH(OHAKALAA HA PHCKa;

0) ouenka Ha pHcKa;

B) H300p HA CTPATETHA N0 OTHOLIEHNE Ha PHCKa;

r) 1360p HA HAYMHH 32 HAMAJIeHHE CTENEHTa Ha PHCKa;
) KOHTPOJI HHBOTO Ha pHCKa.

OIIGHHBaHeTO, 4aHAJIH3a W MOHHTOPHHIa Ha DHCKOBHTC (ba.KTopPI C€ M3BEpIIBA €XCIHEBHO OT
CIYXHTCIIATE B OTAENA IO YIIPABACHNE Ha PHACKA.
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PuckoBuTe (haxTOpH, KOMTO OKa3BaT BAHsHHE BLpXY HuBectaumute na JI® ,, JICK Eppo AKTHB”,
ca:

a) nasapen puck - BhAMOKHOCTTA JIA CE PeayM3upar 3aryby nopajan HeOJaronpHATHA H3MEHEHUA
B LIEHATE Ha IICHHH KHI)KA, TIA3apHUTE JMXBEHH IIPOLIEHTH, BATYTHH KYPCOBE M JIDYTH.
KoMnoHeHTHTe Ha na3apHHs PHCK ca:

@a} Auxser pucK - PUCKET OT HAMAJISBAHE HA CTOMHOCTTA Ha HHBECTHIIMATA B JajeHa LieHHa

KHHTA NIOPAIHA H3MEHEHNE Ha HHBOTO HA TNXBEHHTE NPOLEHTH.

66) eanymer puck - PACKET OT HaMaJIsBaHE Ha CTOMHOCTTAa Ha HHBECTHIMATA B A3JCHA IICHHA
KHHTa WIHM JEeno3dT, JACHOMHHMpaHM RBR BajyTa, pa3NMYHa OT JieB H €BpO, IOPajM
M3MEHEHHE Ha Kypca Ha oOMAHa MexJIy Ta3y BajJyTa U JieBa HIH €Bpo.

86) yenosu puck - PUCKBT OT HAMAJIARAHE Ha CTOMHOCTTA HA HHBECTHLHMTE B aKUHWH HIH
ISUIOBE HA KOJEKTHBHA HHBECTHUHOHHY CXEMH IIpH HeOJaronpHATHH IPOMEHH Ha HHBaTa Ha
NazapHUTE LIEHHU.

6) xpedumen puck — Bb3MOXHOCTTa OT HaMallIBaHE HA CTOMHOCTTA HA TIO3MLIMATA B €JHH
(bMHAHCOB MHCTPYMEHT NP HEOUAKBAHHM CHOHTHA OT KPEAUTEH XapaKTep CBbP3aHH C EMUTEHTHTE
HA (HHAHCOBH HHCTPYMEHTH, HAaCpeIHaTa cTpaHa o O0pcoBH U H3BBHOOPCOBH CHENKH, KaKTO H
JBMKABHTE, B KOUTO TE€ U3BLPILBAT JEHHOCT;

8) onepayuoHen — BB3MOXHOCTTA Ja C€ pealu3HpaT 3ary0H, CBBP3aHH C FPEllKH HIM
HECHBBPIICHCTBA B CHCTEMaTa HA OPraHH3alMsA, HENOCTATHUHO KBalM(UIMpaH NEpCOHaN,
HeOaronpUATHH RBHIIHH CHOHTHA OT He(hHHAHCOB XapaKTep, BKIFOYHTEIHO H TIPABEH PHCK;

2) Auxeuden puck — BH3MOXKHOCTTA OT 3aryOM OT HANOXKHTENHH NPORAKOM HA aKTHBM IIpH
HeONATONIPUATHA TIa3apHH YCIOBHA 32 IOCPEelNaHe HA HEOYAKBAHO BL3HHKHAIH KPaTKOCPOYHH
3a(bJDKEHHA.

Q) pucxk om xonyenmpayus — BbB3MOXXHOCTTa OT 3ary0a NopajH HeNpasuiHa JHBEPCHHKANMS Ha
EKCMO3HIMH KBM CMHWTCHTH, Ipyna CBBP3aHH €MHTSHTH, E€MHMTEHTH OT C€IHH M ChIN
HKOHOMHYECKH OTPACH] HIH Teorpagcka 061acT, KOETo MOXe Aa NPHYMHH SHAUHTCIIHH 3ary0y,
KAaKTO H PHCKET, CBBP3aH C FONEMH HENPEKH KPEUTHH €KCIIO3HLIMH.

Excnosunuara va JI® ,,JICK EBpo AXTHR” N0 OTHOLIEHNE HA HEHOBUA, KPEAUTHHA H JTHKBMIHHA
PHCK M PHCKa Ha IapU4HAA NOTOK € NOJIPOOHO OTOBECTEHA BhB FOJIMIIHMA (PHHAHCOB OTHET HA
@oHAa 33 roAMHATA NpHKIIOYBalia Ha 31.12.2016r.

Lemure m mosmrtukata Ha J® ,JICK Espo AxTuB” mo ympapineHHe Ha ()MHAHCOBHMSA PHCK,
BKJIIOUMTEIIHO TIOJHTHKATA MY Ha XCKHPAHE ca ypeAeHH B IlpaBuiaTta 3a OLEHKA H YIIpaBJIeHHE
Ha pucka Ha J1® ,, JICK EBpo AKTHBT”.

IIL IIpomenn B nepnTe Ha AsoBe Ha JICK EBpo AxTHB

HoropopuusT (OHI € pasfencH Ha JIANOBe, KOHTO MIOCTOAHHO M3[[aBa/lpofiaBa  Ha
MHBECTHTOPHTE TIPH YC/IOBHATA HA NYONHIHO NpejiaraHe o EMUCHOHHA CTOAHOCT, B IIOCTOSHHO
H3KYTYRa 00paTHO OT MHBECTUTOPHTE [10 1IEHA Ha OOpaTHO M3KYIlyBaHe.

EmucHoHHaTa cTOMHOCT ¥ IieHaTa Ha o6paTHO W3KymyBaHe ce ocHoBaBaT Ha HeTHaTa cToliHoCT
ua axTuBHTEe (HCA) Ha eHH asn.
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HetHarta cToiiHocT Ha axtueETe, HCA Ha sy, eMMCHOHHATA CTOMHOCT M ileHaTa Ha oOpaTHO
H3KYIyBaHe Ce H3UMCIABAT eXEeQHEBHO, chriacHo IIpaBunarta 3a oueHka Ha noprdeiina Ha
@oupa u onpexenate Ha HCA, oxoGpern ot KOH m onucann B Ilpocnexta Ha @onna. HCA ce
OTpees KaTo pa3NHKaTa MEXIY CTOMHOCTTA Ha aKTHBHTE M CTOHHOCTTA Ha 3aJb/DKEHHATA HA
®ouna. HCA Ha emuH aan ce onpenens xaro ceotHoumieHue Mexxny HCA u 6pos psumose B
o0pbileHse KbM MOMEHTa Ha H3UNCRABaHeTO .

IV. Herna croifHoct Ha axTnBuTte na ®onna

Knm 31.12.2015 r. HeTHaTa cToMHOCT Ha akTUBHTE Ha @oHpa e 16 464 028.51 am.

Kbm 31.12.2016 r. HetHara croiiHocT Ha akTHBHTE Ha @onna e 19 455 613.49 as.

V. Cpeana HeTHA CTOHHOCT Ha AKTHBHTe Ha MoHaa

3a neprona 01.01-31.12.2015 r. cpegnara HCA na ®onga = 17 8§49 509.55 an.
3a nepuopa 01.01-31.12.2016 r. cpepnara HCA na @onpa e 17 123 969.19 as.

Cpenuata HCA za nepuozia € H34HCIEHa KAaTO cpeana apuTMeTHYHA OT cToiHocTHTe Ha HCA 32
BCEKH JIEH OT MepHOJia. 3a IIOYHBHUTE JHH C€ H3ION3BA CTOHHOCTTA OT Hal-0/M3KHMs IPEaXOIeH
paGoteH fieH. M3kmoYeHHe NpaBaT efUHCTBEHO CTOHHOCTHTE 3a AaTH (IOYHBHH JHH) KbM Kpai
Ha CYETOBOZEH MECELL.

HeTHa cToitHOCT Ha aKTUBUTE 3a nepuoaa 01.01-30.06.2016

XWn. ne.
20000

18 000
16 000
14 000
12 000
10000

8 000

6 000

H3nnJHEHHETO Ha TIOPBUKA 3a NMOKYNKa/o0paTHO H3KYNYBAHE CE OCBHIIECTBABA 10 €MHCHOHHA
cTolHOCT/IIeHa Ha oOpaTHO M3KynyBaHe, olpeliclcHa 3a cieaBammara Haii-6113ka JaTa OT JaTara
Ha nofiaBade Ha IOpbYKaTa.

VL Bpoii gnnose B o0phIieHHe

KeM 31.12.2016 r. emurupaunte npes 2016 r. asnose Ha Ponpa npexcrapnseat 35.44% or
oGius Gpoif B o6phiLeHKe, a 06paTHO H3KyIIeHHuTe ca 21.21%.
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Janose B 00pLLIEHAE Gpoit
Cango xsm 01.01.2015 1. 6 777 788
HsMmenenue, B T.4.: 175 288
YBENHYEHME - EMUTHPaHH JAJI0Be 4144 298
HamayeHne - o6paTHO H3KYTICHH JANT0BE (3969 010)
Caago kbm 31.12,2015 1. 6 953 076
HameHeHME, B T.4.: 1153586
VBe/INUYEHHUE - EMHTHP2HH JAJIOBE 2 873309
HaMaseHHe - 0paTHO HIKYTICHH JAlI0BE (1719 723)
Cauno kM 31122016 . 8106662

VIIL [anHn 33 o0SBeARTe EMECHOHHA CTOHHOCT M IIeHA 33 00paTHO H3KYNYBaMe

01.01-31.12.16  01.01-31.12.15

eBpo eBpo
MuHiMaiHa eMHCHOHHA CTOHHOCT Ha [l 1.21140 1.19771
MakcHManHa EMHCHOHHA CTOMHOCT Ha Jan 1.23925 1.21303
CpenHonpereriela EMUCHOHHA CTOHHOCT Ha I 1.22385 1.20552
MyHpManHa 1feHa Ha o6paTHO M3KYNIYBAHE Ha O 1.20958 1.19591
Maxcumanna 1ieHa Ha o0paTHO M3KYTIYBaHe Ha T 1.23739 1.21121
CpennonpererneHa neHa Ha oOpaTHO M3KYIYBAHE Ha JIA 1.22202 1.20352

Hudopmanusa 3a obssennre HCA Ha man W eMHCHOHHA CTOHHOCT M TAXHaTa AMHAMHKA ©
npeacTaBeHa B rpadydcH BHA.

HCAJI, eMHCHOHNA CTOHHOCT H HeHA AA 00paTRO HIKYMYBAHE
Enpo 38 nepaona 08.05.2009 - 31,12,2016
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Peanu3upaHaTa Bb3BPBILAEMOCT OT HHBECTHIHMA BbB Qonza, usuucnena Ha Gasa HCA ua equn
a5, 6e3 aa ce oTunTa ediekTa OT TPAH3aKIIMOHHHTE PA3XO/H € KAKTO CleABa:

2016 2015
HCA Ha psan B Ha49aJ0TO Ha [IepHoIa 2.36788 2.34380
Jloxogn oT MHBECTHEMOHHH CIGJIKH Ha eIUH AfN 0.03207 0.02408
Jpyru pasnpeneneHus Ha As -
HCA na asn B xpas Ha IEPHOTA 2.39995 2.36788
1.35% 1.03%

(O6ma ppIBpELaeMocT (J0X0A) Ha €HH AL *

0010 HeTHH aKTHRM B Kpas Ha nepHoja

19 455 613.49

16 464 028.51

CpeaHa CTOHHOCT Ha HETHM akTHBH (cpeana HCA ) 17 123 965.15 17 849 509.55
6o onepaTHeHY pazxonM Ha ®oxna 180 717.89 187 643.48
CRHOTHOIIEHHE Ha ONEPATHRHMTE PasxoiH KbM cpeanata HCA 1.06% 1.05%

1.23% 0.90%

CHLOTHOIEHHE Ha HeTHATa nedanba kem cpenHara HCA

3abenexcka: Cmotinocmume ca npedcmageHu KoM Ogmama HO MAXHOMO USWUCHABAHE U HMAM
ungpopmamusen xapaxmep. Ilopeuxu 3a noxynka/o6pamuo uskynyeane Ha 0anose na Donda ce npremam u
usneaHsgam no peda, onpedener & pazoen ,, loxynku u npodadxcu na oanose” om Ilpocnexma na Dorda.

VIIL Caenxu ¢ asioBe Ha Ponna ma wienoBete na chieTute Ha “ACK Ynpapiaenne Ha
aktuBA” AJl n cphp3annaTe auna ¢ Jipyxkecrsoro npes 2016 r.

IIpes 2016 r. He ca CXNOYBAHH CIE/KH C Aan0Be Ha (OHMA OT HJIEHORETE HA CHBETHTE Ha “NCK
Vnpasnenue Ha akTiey” AJl B cBBp3aHMTE NHLA ¢ JIpY>KECTBOTO.

IX. Bazknn cb6HTHS, HACTHIIH/IA CJI€]] TOAHIIHOTO CYETOBOJHO NIPHKIIOYBAHE

KbM 1aTaTa HA W2rOTBSAHE HA HACTOSIMS OTYET HAMA TEHAEHIIMH, HACTHITMIN H/AIK NPEACTOMIH
cBOUTHS, KAKTO W PHCKOBE, HIBECTHH Ha phkosoicTBoTo Ha ,,JICK Vrpasnenne Ha axtusu” All,
YIIpaBJsBAIIO ApyxkecTBo Ha (OHIA, KOMTO Ja OKaXaT HEraTHBHO BIMSHHE BBLPXY 651c110TO
pa3saTHe Ha PoHAa.
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X. llpegsuaxkaano pazsutHe Ha MoHAa

Tlpez 2017 r. metinocrra na A® ,JCK Eppo AKTHR” 10¢ NpOABDKH Ja ¢& OCHIIECTBSBA B
CBOTBETCTBHE ¢ OCHOBHaTa Uen Ha PoHpa, a WMEHHO [Ja OCHI'YpH Ha CBOMTE HHBECTHTODH
3alazsaHe Ha CTOWHOCTTA Ha AAIOBETé MM, OCHTYpABaHE Ha MAKCHMANHA JIHKBUIHOCT Ha
MHBECTULIHHTE Ha [PHUTEKATEAMTE HA JAIOBE M JOKOJIKO € ChBMECTHMO ¢ TE3H JIBE ILIEIH —
HapacTBaHe Ha CTONHOCTTA Ha JsJIOBETe HM NOCPEACTBOM pealu3npaHe Ha KanuTajoBa feyanba
H TEKYIIH JOXOIH OT JHXBH 10 ACIO3HTH U KYTIOHHM NNANAHKA IO 0GJIHTalMe Ipy IoeMaHe Ha
HHCBK PHCK.

Crparerusara aa V] ,,JICK Vnpasnenne wa axtusu™ AJl npenBuikia akTHBHO YIPaBIEHWE H
MOCTOSIHHO CJIEICHE H AHANH3HpAHE Ha [asapHTe, Ha konTo DoHxa HHEECTHPA.

Ocnosauar QaxTop, koiiTo e Bnuse BLpXy AciiHoctTa Ha JICK EBpo AKTHB npes roguHaTa €
CBCTOAHUETO HA CBETOBHATA U B YaCTHOCT OBIrapcKaTa HKOHOMHKA.

2016 r. npeMuHa nojA 3HaKa Ha onTAMH3Ma. baHkoBaTa cHcTema Oe cTabHNIHA KaTo IPOLIECHTE,
sarroyHamy npes 2015 roguna, nponbmkuxa u npez 2016 roguHa. PECTHT Ha CiecTABAHNATA Ha
JIOMaKNHCTBATAa H OM3Heca NPOABIDKH KaTo CHIIEBPEMEHHO HOBOOTNYCHATHTE KPETHTH OCTaHAXA
Ha HHCKO HHMBO, Makap H Ja ce 3abens3’a H3BECTEH DPBCT CNPAMO MPEAXOJHATA T'OIHHA.
JlukBHAHOCTTa Ha GaHKWTE NPONBANKHM Ja CE YBEIMYaBa KATO JUPEKTEH pe3yaTaT OT TOBa,
JIMXBECHHTE HHBA, OpeANaraHy oT OaHKHTe MO AENO3HTH OTHETOXa OTHOBO HamaneHKe. Couio
TaKa, BACOKATA JHKBHIHOCT YBEJIMUH U ThpceHETO Ha JIbpxkapHu Llenan Kumwka (JILK) koeto
JOBele A0 IOHWKEHHE HA TAXHATA JOXOAHOCT, PECIIEKTHBHO PBCT Ha Taxhara uena. IIpes
rofHHaTa TMIPaBHTENCTBOTC YCIA YCNEIIHO Aa eMATApa HAkoako emucHH JIIK Ha
MeX/JIyHApOAHHTE Na3apH U Jia YKpeITH JOTIHATENHO (PUCKaTHATa IMO3HIHA Ha ABpKaBaTa.

B MexayHapojeH NnaH nkoHoMuuecknte AanHM o1 CAIL nokasaxa, ye MKOHOMHKATA CE PA3BHBA
nobpe, nazapbT Ha TpyJa NPOABIDKH A2 ce nomobpsBa kaTo B xpas Ha 2016 roavHa JaHHWTE
MOoKa3axa HCTOPHYECKH HHCKO HHBO Ha Oespabotuia. Mudnamusra 6e oxkoao LENeBOTO HUBO HA
Oenepanaus Pezeps (PFJD), a pheThT Ha OpyTHHA BETpelicH nponykr (BBII) mokasza, ue
HKOHOMHKATa ce Hamupa B 10o0po chcTogHAC. BakHO cHOKTHE, KOETO e NpefHAYepTae Kypca Ha
CTpaHaTa, a H Ha [[ENIHA CBAT, Mpe3 ClCABALINTE MoAUHH Oc¢ MPOBCASHUAT B Kpas HA rOJHUHATa BOT
3a Mpe3HfeHT KaTo, W3HEHAABAINO 3a MHO3MHA, HOBHAT IpesuneHT Ha CAII] ce kassa J{ouann
TpeMn. Hopou3GpaHusar npesuneHT obema Aa paboTn ycHIICHO 32 yKpelBaHe Ha MKOHOMHKATA,
KaTo BaKHAa TOYKa B IIporpaMara My Oc NOJaraHeTo Ha YCHMIHS Aa BBpPHE IOJsMa YacT OT
[IpOU3BOACTBATA B CTpaHaTa, KOMTO KM MOMCHTA ca M3HECEHH B JPYrH ALPIKABH NOPAAH IMO-
HHUCKaTa licHa Ha TpyA. JloOpHTe Makpo naHHM 3a 2016 rojiMHa, KakTo B OvaKBaHUATa 3a 2017
TOMHHA NOCTABHXa HAa AHEBEH peji NMOBUIIABAHETO HA OCHOBHHMS JHXBEH IIPOHEHT KATO KbM
MOMEHTAa OYaKBaHMATA Ha MKOHOMHCTHTe ca Te Ja Owaar Tpu mpes 2017 roameHa. Tosa
HEMMHYeMo e pedextHpa BepXY LeHuTe Ha JILIK kaTo Haii-BEepOATHO AOXOHHOCTTA INe ce
VBEJIMYH 2 [EHHTe Ha CHILECTBYBALIMTE EMHCHH Jia ce NMOHMWKAT. B pesynrar Ha pasnuuudara Ha
uckanaute nomuTaku Ha CAIIl ot e¢fHa cTpana ¥ EBpona oT apyra (KoATo KBM MOMEHTA HAMA
HaMepeHHE Ja NocieApa IpuMcpa Ha Half-ronsmara CBETOBHA HKOHOMMKA) aMEPHKAHCKHAT
Ionap o1dengsa YyBCTBUTCIHO NOBHIMEHNE CHPIMO €IHHHATA eBpoliciicka BanyTa. CrliecTByBar
CBHMHEHHS, Y€ IIOCKBIBAHETO Ha 1[aTCKaTa BalyTa LIE CE OTpa3k HEraTHBHO BBEPXY AMEPHKAHCKHS
EKCIIOPT, Thii KaTo CTOKHTE, MPOX3BCK/IAHH B CTPAHATA € CTaHAT NO-HEKOHKYPEHTHO CIOCOOHA
Ha CBETORHHA mazap. Te3W onaceHHs 3acera ca HEYTPAMH3INpaHA oT AoOpUTe JaHHH 3a MECTHOTO
norpebnenne, koeto gopmupa Haa JaBe TpeTH oT obmusa BEBII Ha cTpanata. Ipes 2016 roguna To
pacTe YyBCTBHTENHO, IIOATIOMOTHATO OT HHCKOTO HMBO HO OGe3zpaboTHIla M €BTHHHMAT, NOHE
Jocera, Kpe/IHT.
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Or cBos cTpaHa, eBponeiickaTa HKOHOMHKA CBILC OTYETE PhCT, Makap M Tol Aa Oe mo-cnal or
HpEJICTABSHETO HA aMEPHKAHCKATa HkoHOMMKa. BezpaboTunaTa mpoabmky Aa cnafa, HO BCE O
€ Ha BUCOKH HHBA. Brnpeku BHcoKaTa NMKBHIHOCT B CHUCTEMAaTa, MHOIANHATA OCTAHA HHCKA,
MakKap H J]a OTYETE PBCT COPAMO MPEAXOAHATA FoAuHA. Beruky Te3u (axTopy HAMA 7ia IO3BONAT
Ha Epomneiickara Ilentpanna Banka (ELIB) Aa BbBefie mO-pecTPHKTHBHA NONHTHKA H Ja 3all0dHe
Jla YBEIMYMABA OCHOBHHS JIMXBEH MNpPOLEHT MoHe 3acera. HOBOTO B IANOCTHATA TMOMHTHKA HA
Eepona e, 4e ce KoHcTaTHpa (GakThT, Ye MOHETAPHATA NOJMTHKA, POBEXKAAHA JO MOMEHTA, HE e
JIOCTATBYHA 32 3IHAYATENHO MoAo0psBaHe Ha HKOHOMH4YEcKaTa oOCTAHOBKA M 34TOBa IIE CE
BBBE/IAT (PMCKANHM CTHMYJAH. TOBa O3Ha4aBa, IIpH PaBHH JAPYTH YCJIOBHH, 4€ INE CE YBEJIM4H
EMHTHPAHETO HAa NBPXKABEH IBIT, KOeTe OM ZI0OBENO A0 NOBAINABAHE HA JAOXOAHOCTTA IO
ABITOBATE LEHHW KHIDKA, BescmopHo, emHO OT Ha-BaxkaMTe cvOmTHA npe3 2016 romuua 3a
Erpona 6e nposenennar pedepesaym pre BemnkoOpurtanus 3a HamyckaneTo Ha Epponeiickus
Crro3. PesynraTeT O¢ M3HEHAZBAll 33 MHO3MHA aHAIM3ATOPH, HO CTEMKaTta 0e mpeanpHera W
OCcTaBa €IMHCTBEHO IIpolieaypara Aa Obje 3aABHXKCHA.

Ilpes rogunaTa HHBECTHLHOHHATA CTpaTerusA Ha GoHIa ce H3pasu B HaMalgBaHE Ha CpClCTBATA,
npejocraBeHd noj GopMara Ha AENO3UTH H YBENHYABAHE HA EKCIO3MLHUATA B YYXKIECTPAHHH
BHUCOKONIMKBHIHY JBbITOBH NEHHY KHHXa, Hali-sede /IIIK B nepBaTa NonoBHUHa Ha rojuHarta. B
Kpag Ha 2016 romuHa 6e mpemnpHeT Npollec Mo HaManeHHe Ha ekcnosmuusara B JIIK nopagu
NpUYHHENTE, N30pOCHH TMO-rope, Thi kaTo OYaKBaHMATA, IIOHC B KpaTKOCpPOUcH IUaH Osxa 3a
NOBHIUCHHE Ha JIOXOJHOCTUTE, CHOTBETHO ClIaj] B IL[EHATA, KOETO ce M ciyuH. IIpes Tekymara
ronuHa, Ha 0asa HKOHOMHYccKaTa MHpopMaluaTa KBM MOMCHTa OYakBaMe yBelHYaBaHe Ha
JOXOXHOCTHTE 110 JBLJIFOBHTE LIEHHH KHIKA, EMHTHPAHH B IIATCKH JOJAPH H B [I0-MaJIKa CTENEH
HA KHWKATA, EMMTHDAHH B eBpo. [Topajy Tasu NpHYAHA BHUMAHHETO HHA e bAe HACOUEHO KbM
CKECABAHE Ha AIOPAlMATA/TIPOLB/DKUTENHOCTTA Ha noprdeina Ha ¢oHa BKIIOYMTENHO M Hpe3
HWHBECTHIIMH B ABMIOBH LICHHH KHHXa C IIPOMCEHIIHEB JIMXBEH I[IPOLECHT. YBennuasaHeTo Ha
AHXBEHHA JAMdepeHIMan MeXZYy €Bpo-JEHOMHHMpATe [IbJrOBH LEHHH KHIDKA M Te3H,
JEHOMHHUpAHH B JOJIADH L€ CE€ OTPa3H B YBEIHUEHNE HA PAZXOAUTE 3a XEDKHPAHE Ha BaJIyTHHA
PHCE.

XI. JleiicTBRS B 061aCTTa HA HAYYHON3C/IEA0OBATEICKATA ¥ pa3lpofinaTa JeifHocT

ITopann cmemuguxata Ha AefiHocTra Ha JloroeopHhs (DoHp, Ipe3 OTYETHHA OEPHOA HE ca
W3BLPILIBAHYM HAYYHH M3CJIEABaHUA U pa3paboTky.

XII Undopmannsa otHocHo [IpapanaTa 3a Ao6po KOpNOPATHBHO Y pPaBJeHAE

CBOEBpeMEHHOTO H TOYHO pa3KpuBaHe Ha nAdopMalusTa, CBbp3aHa ¢ JAeHHocTTa Ha @oHAa e oT
KJIOYOBO 3HAYEHME 33 B3EMaHETO Ha PEIICcHUA OT CTpaHa Ha MHBECTHTOPHTE, 0COOEHO KaTo ce
HMa NpeABHA (PaKTa, Y€ HETHATA CTORHOCT HA aKTHBHTE ce H3MCHS BCcekH paboTeH JeH, Koero
BOJAH U O M3MEHEHHe Ha eMUCHOHHATa cTOHHOCT M IIeHaTa Ha o0paTHO H3KYIMYBaHE HA JAJOBETE,
a CHeNoBAaTeIHO H Ha JOXOAHOCTTa Ha eAuH Jan. Tesn ofcrodTencTBa mNopaxfar
HeoBXOAMMOCTTa OT EKeJHeBHa M BB3MOXHO  Hal-mogpoGHa wHDOpPMHpaHOCT Ha
CBIIECTBYBAIMNTE M TIOTCHITAATHATE NPUTEXATENH Ha AANOBE, OTHOCHO CTOHHOCTTAa Ha TAXHATA
HHBECTHLMS.

Cotus, mx. 1301 15
yi1. Anabun Ne 36, er.3

ten. {62) 930 10 00

en. noma: office@dskam.bg

e/ crpanuna: www.dskam,bg




@ ACK Vipoenerve Ha Akmusu
olp group

3a nefinoctra mpea 2016 r. no opranmzupaneTo W yupasneHuero Ha @onaa ,,JICK Ynparnenne
Ha aktuBu” AJ] ce DPUABDKAINIE KEM TpaBHna 3a A00po KOPHNOPAaTHBHO YNPABICHHE,
eKBHUBAJICHTHH HAa MEXAYHApPOJHO NMPH3HATHTE CTAHAAPTH 3a A00pO KOPIOPATHBHO YIIPABICHHUE.
VIpaBnsBanioTo APYKeCTBO NpPEeAOCTaBH B CPOK M MhjeH 06eM HHGoOpManus 3a AelHOCTTa Ha
®onpa, ceriacHe panopendmre Ha 3JAKMC/IIKH, Hapepbara Ne 44 ma K®H u gpyru
HODMaTHMBHH aKTOBe, perlaMcHTHpamM jAeliHoctra My. B JombiHeHHe, YpaBasBalloTO
JAPYXECTBO € pyeno u cnassa ETHYeH kolexc.

XIII. HegecTupane Ha akTuBaTe Ha PoHIA B N9/10Be HA KOJEKTHBHH HHBECTHIHOHHH
cXeMH

Kem 31.12.2016 r. yacT oT HabpaHHTe CpeACTBa upe3 NyOIMYHOTO IpejJlaraHe Ha AMI0BE Ha
p p

@onja ca HHBCCTHPAHW B CJEAHHTE KONEKTHEHH WHBECTHIMOHHHM CXEMH, OPraHM3UpaHH H

ynpasnasann ot Y] ,,JICK Ynpaenenne na aktuern” AJ] (V)

Magxc. pasMep Ha
HAneecrupann
Emnrent BhE3RarpaxaenHero na Y/,
CpeACTEA
ChIVIACHO NPOCTEKTA HA eMHTEHTA
H@ , JACK Poun Ha Hapuanud mazap” 441 xupn, ne, 1.50% ot rog. cpegna HCA
@  JCK $ona Ha [Tapnunng nasap B espo” 490 xun. nB. 1.50% ot rox. cpensa HCA

XIV, Caenks ¢ A¢pHBATHBHA HHCTPYMEHTH NO CMAChLIA Ha 4. 38, an. 1, T. 7 n 1. 8 oT
SAKUCIAITKHA.

3a nepumoga 01.01.2016 r.-31.12.2016 r. I® ,JCK Espo AxTHB” € CKXMOYBal CIEIKH ¢
J€PUBATHBHE MHCTPYMCHTH N0 cMHAch1a Ha um38,am.1,1.8 or I[AKMCIIIKH. epnpaTusnuat
¢uHaHCOB MHCTPYMEHT ¢ GHN BanmyTeH (opyBpACH KOHTPAaKT C IE€] HAMAIABAHE HA PHCKA OT
MpoMsiHA Ha BANYTHMA Kype, CBBP3aH C YNpAaBNEHHETO Ha (MHAHCOBM HHCTPYMEHTH,
JEeHOMHHHPaHH B IIATCKH AOJIapH.

KeMm 31.12.2016 r. ®onabT MMa CKIIOUEHA TakaBa GopybpAHA CHEKA 33 XSDKUPAHE HA BATyTHA
EKCIIO3HIMS B pasMep Ha 269 520 Imarcky fonapa ¢ HacpelHa cTpaHa - ,,Cocuere Xerepan” AJ]
i Bansop - 25.01.2017 r.
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XV. Hndopmanns no ui 73, T. 6 or HapenGa Ne 44 na KPH

A® JCK Eppo AXTHB” € uHacT OT Ipylara JOTOBOpHH (oHIOBe, ymnpaBissaHu ot ,JICK
Vopaenenne Ha aktuBH” AJl (Y /dpyxecTsoTo), KaTo KbM kpas Ha 2016 r. JIpyxkectBoTo
OpraHu3mpa H ynpapisea fcitHocrra ma 10 poroeopun Qonga c obma HeTHa CTOWHOCT Ha
AKTHBUTe B pasMep Ha 214 mun. n8. B Tasu Bpb3ka, pasxofMTe 3a BL3HATPAKACHHA H
YHCIEHOCTTa Ha mepcoHana Ha ,, JICK Ynpaenenue Ha akTuBH” Al He TpsabBa 1a ce cbIOCTaBAT
copAMo fefiHocTTa, Ha KOHTO M Jla e OT yIpasiseaHuTe OT Hero (hoHAOBe, pasriexaaH
nootAenHo. ITsnHara uHGopMalug 2a JeHHOCTTa HA YNPABJIABALIOTO APYKECTBO MOXKE J1a Ce
HaMmepd B HErosus roguines puHancos oryeT 3a 2016 r. (maTepHeT cTpanuua; www.dskam.bg).

Ceraacno ceonte npaspnara, JO . JICK Espo AxTHR” 3anjama Ha  yIOPaBISBALIOTO TO
IOpYKECTBO EIMHCTBEHO IOJMIIHO BLIHATDaXeHWe, Ha §aia OpOLEHT OT cpeAHATa TOMHIIHA
HETHA CTOHHOCT Ha axTHBHTE cH (cpenna HCA). DouabT HAMA 3aibKEHME H ChOTBETHO HE
HAOJAINIA JIPYTH _ BB3HAIDAXKAEHHMS, BKI. TAKCA 34 NOCTHIHATH _PE3VATATH KAKTO  HA
YOPABIABAMIOTO IO APYXKECTBO, TAKA W HA HErOBHTE CAVKHTENH MJIM JDVIH “ICHOBE Ha
mepconana. 3a dwHancopata 2016 r. BB3Harpaxkaennero Ha Y] e B pasmep Ha 1.00% or
cpenHara HCA na ®oHpa.

1. O6ma nudopmanng 3a yNpaBJIaBaI0TO APYAKECTBEO

»4CK Ynpasnenne Ha aktien” Al e ynpasnseaino ApY>KECTBO 1[I0 CMHCHNA HA 4. 86, am. 1 1 2
ot 3JKVICATIKH.

YnpasnsBauoTo ApyXecTBO HMa ABYCTEHEHHA CHCTEMa Ha ynpapiieHHe. Y IPaBHTENHUTE OpTaHH
ca: O6mo Cr6panne (OC), Hanzopen Creer (HC) u Ynpaentenen Creer (VC), kato YC u HC
ca CHCTABEHH OT N0 TPHMa WICHOBE,

JpyecTBOTO ce MIPe/CTaBABa OT H3IIBIHUTEACH JMPEKTOP H HPOKYPHCT, 4 CPENHO CIUCHLYHHSAT
Opoit Ha nepconana 3a 2016 . e 19,

2. TloHTHEKA 32 BB3HATIPAXKACHRATA HA YIIPABAABAINOTO JPYXKECTBO

VipaBnABamoTo ApYKECTBO € mpHeno M npuiara IlonnTHka 3a onpefensHe M M3IUIalliaHe Ha
BB3HATPAKACHHATA, KOATO 00XBallla BCHUKN (GOPMH HAa BE3HArPAKASHHS, KATO 3AILIATH H JPYTH
(HUHAHCOBH W/HIH MaTepHalHH CTHMYJIH, BKJIIOYHTENHO OOJNard, CBBp3aHH ¢ J00pOBONHO
eHCHOHHO M/HIIH 3IpaBHO OCHIYpsABaHe.

VIpaBigsamoTo ApyKecTBO MOXe A3 HM3I0IAA KAKTO HOCTOSHHO, TaKa W I(IPOMEHJIHBO
BB3HarpaxcHie. [loCTOAHHOTO Bb3HATPAXK/CHNE MPEACTABIABA IJIALIAHAN KbM CBHOTBETHOTO
AWIE OT TOpPENOCOYEHMTE KATErcpuM, KOMTO He ce (opMHpaT BB3 OCHOBA HAa ONEHKA 3a
H3TBJIHEHUETO HA JIMIETO H B HErO C€ BKJIOYBAT OCHOBHOTO BB3HATDOKACHHE (3amjiaTa) H
JOMBJHUTEIHATE TPYAOBH Bh3HATPAXAEHHS M/WIM [PYTH TPYAOBH BL3HATPAKACHHA C
NOCTOSHEH XAPAKTED, CLITACHO JeHcTRALOTO 3aKOHONATEINCTRO.

IlpoMeHTHBOTO Bh3HArPAXEHAE Ce 00BBP3Ba C PE3YNTATH OT JefHOCTTa upes KoMOGUHANHS OT
OLIEHKATA 34 PE3YJITATHTE HAa OTAENIHOTO JMLC M Ha OpraHH3allHOHHOTO 3B€HO, B KOETO paboTH,
WIH HA CLOTBETHATA KOJCKTHBHA HHBECTHIJIOHHA CX€Ma, PHCKOBHA i OpogHa, Kakro H
IAMOCTHATE Pe3yNTaTH Ha YmpaBiaBaloTo Apy:xecTso. OleHkara 3a paboTaTa ceé OCHOBaBa Ha
(bMHAHCOBH N HE(IMHAHCOBH NMOKA3ATENH (KPHTEPHH), KaTo:
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1. M3MbJIHEHHE HA CTIEUM(HYHN H KPaTKOCPOYHH 3a/1a4Hy;

2. CBINECTECH NPHHOC KBM (anchosna pe3ynTar, KaTd HACTOALIATA MOMUTHKA HE H3KJIOYBa
H3IIAIIaHe Ha IIPOMCHIIHBO BBIHArpaXICHHC 0e3 ordHMTaHe Ha pPasIMKHTE B 3aCMaHHTe
ATEXHOCTH M KOHKPETHHA IIPHHOC Ha JIMIaTa 110 YJIL. 2, aJlL. 1;

3. noBHmaBaHe Ha NpodeCHOHANHATA KBAaNADHKAIIHS,
4. nposBEHa NOAIHOCT ¥ EKMITHOCT;
5. ApyrH.

UneHoseTe Ha VIIpaBUTEIHWA CHBET HA Y IIPABNABAMOTO APYKECTRO, HA KONTO HE € BBINOKEHO
YIPABICHHETO M KOHWTO HMAT OIHT B YIPABIGHHETO HA PHCKA M BB3HAIPAKACHHATA, Ca
M3BBPIIMAH NEPHOAMYEH [Iperfie/l 3a chma3BaHETO Ha H3UckBaHuATa no wi 108, am 3
3AKMCHIIKHA. Iperaex Ha H3TBIHEHHETO Ha [IOJHTHKATA 3a BE3HATPAKACHHSTA € U3BEPIIEH H
ot otAen ,,CEOTBETCTRUE” Ha YIIPaBAABAILIOTC APYKECTRO.

Ipu nperneaute no wi. 108, an. 5 u 6 3AKMCHATIKH He ca KOHCTATHPAHH HEPEIHOCTH.

TlomiTukaTa 3a BB3HarpaxkieHu:ATa Ha ,,JICK Vmpaenenne na aktuBr” AJl e mpoMeHeHa mpes
2016 r. ¢ nen mpHReKTAaHEeTO i B CHOTBETCTBHE ¢ NIpHeTATe WameHenus B 3JIKUCIIIKH, ¢ kouTo
B OBJIrapckoTO 3aKOHOIATENCTBO Ce BhBekAaT pasnopendure Ha [upextuBa 2014/91/EC Ha
Emponelickua napnameHT M Ha CebeTa, kakTo M ¢ Hacokure 3a pasyMHM NOIMTHMKM 32
BB3HarpaXxcHUs CeriacHo JIMpeKTHBATa 3a NpPEANpHATHATA 33 KOJIEKTHBHO MHBECTHDAaHE B
OpeXBBPIAMA IeHHH kHka Ha ESMA, xonto KomucHATa 3a (MHAHCOB Hagz0p € NMpHENa Ja
crassa. CpriacHO MpHETHTE H3MEHEHH, HaH-Maiko 50% OT MpOMEHIMBOTO Bh3HATPAXKICHHE CE
CBCTOH OT JsJIOBE HAa €AHMH HIH TIOBede JloroBopHH ¢onpmose, ynpaenseanu ot ,JICK
VupaeneHnse Ha aktuBu” AJl, kato AsnoBeTe cieaBa Ja ca o0eKT Ha IOAXOIAINA MONHTUKA 33
sanepxkane. OceeH ToBa, He No-Manko oT 40% OT MPOMEHIMBOTO Bh3HArPAXCHHE CE PA3CpPOYBA
3a IIEpUOA ¢ MHHHMAITHA NPObIDKUTENHOCT TPH TOIMHH.

CowraacHo Hacoxnte Ha ESMA, npaBuiaTa 3a H34HC/IABaHE HA [UIAINAHHATA, CBBP3aHH C HOBOTO
MpeloCcTaBAHE Ha IIPOMEHIHBO BE3HATpAKACHEE HA HACHTH(hHIIAPAHNS IIEPCOHAN ¢ IIPHIIATAT 3a
ITLPBHA ITBJIEH NIEPHOA, Ha H3NbAHEHNE cnel 1 sayapu 2017 r., T.e. oryeTeH nepuog 2017 r,

Axtyannara [TonuTHka 3a onpefeNsHe W M3IUIalllaHe Ha BB3HATPaXCHHATA B YTIPaBIABAIIOTO
IpyxecTBo € Ny0auKyBaHa Ha MntepueT ctpannuara na , JICK Ynpaenenre na aktuen” AJl.

3. Br3Harpaxknenns

Pasxonute 3a pp3HarpaxneAns Ha Y1 ,,JICK Ynparnenve va aktien” Al 3a unancosara 2016
I. ¢a B pazMep Ha 932 xua. NB. B T.4. TOCTOSHHH TOAMIIHH BB3IHATpaXACHHA Ha ofa cToHHOCT
oT 647 XAJ. B H NpOMEHNNRH — 285 XA, I,
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3.1, Hocmoanku ev3RAZpAICOCHUA

PaznpengeneHneTo Ha NOCTOAHHMTE I'OAMIIHH BB3HATPAXACHHA 32 2016 r. MeXIy WIEHOBETE Ha
VC w HC mHa JIpyxecTBOTO H [pYTH HACHTH(UIMpPAaHH HICHOBE Ha INEpcoHajsa CrnpaMo
OCTAHAIMTE CIYXHTEIH, KAKTO X OpoAT Ha MONYYaTeIINTE € KAKTO CIe/Ba:

Kareropus  IlocTossHHN rogHIiam Br3parpaxiense HomyaaTenn
CHYMKATEH  Bh3HATPAKACHHA (xna. nB.) (Opoii)
L Hpentnduiapan nepcoHan 320 8
I Hpyru cay:xuTtenu 327 18
OEIIO R 26

B xareropusra ,,AaenTudurnypan AepcoHan” ¢ BRIIOYHAT:

1) Unenosere Ha YC Ha JIpyXecTBOTO U APYTH JIHLA C MPEACTaBHTENHA BIACT
2} CnyXHTeNuTe, YUATO AeHHOCT ¢ CRBP3aHa ¢ NoEMaHe Ha PHCKOBE

3) CnyxuTenuTe, N3MTbIHABALIN KOHTPONIHH GYHKITMH

3a geiirocrra cu mpes 2016 r. wieHoBere Ha HC Ha [{pyXkecTBOTO HEe ¢a MONydYaBaid
Bh3HArpajXaeHHE,

B xareropus ,JIpyru ciyxutend” nonajaT BCHUKH OCTaHANH CHOYXHTEIM Ha TPYAOBH H
rpaxJIaHCKH JIOTOBOPH.

B ,,Bpoit nonyuateny” ce BKIOYBAaT BCHYKH JHIA, TONYYHIH Bh3HarpaxacHua npes 2016 r. Ges
Jia Ce OTYMTA IIEPHO/A, 3a Ko#iTo ce OTHACAT.

3.2, Hpomennusu 6v3nazpancoerun

IIpes 2016 r. ,JJCK Yopaenenue Ha aktuBu” AJ] He e H3IUIamano Ha nunara, paboremu mo
noroeopH 3a JIpyKeCTBOTO, TNPOMEHIHBH Bh3HATpaKJCHHs, HauyucneHH 3a mepuoaa 01.01-
31.12.2016r.

He no-pano or mpoeexaaHero Ha OC Ha axuuonepuTe B NOAMHATA, Cle/Balla roJMHaTa Ha
Ha4HclgBaHe HA MPOMEHIHMBHTE Bb3HArpaxaeHus:, JIpyxecTBOTO ONPEAS/s IEPHOXNUTE, pasMepa
H HaYyMHa Ha M3ILIAIAHE, KaKTO HA obIlaTa cyMa Ha NPOMEHIHBHMTE BBh3HArpaXACHHSA, TaKa K
HelfHOTO pasnpese/ieHye Ha HH/IMBHIyanHa Gasa.

3.3. Apyzu popmu na evINAZPANCOCHUR

Tpes otuetnuar nepuon ,JJCK Vnpasnenne Ha akthBd” AJl € MMax CKIIOYEH JOroBOp 3a
NoGpPOBOTHO 3APABHO OCHIYPSBAHE 32 CBOS CMETKa H B 07132 Ha NUIATa, paGoTemy Ha TPYAOBH
JIOTOBOPA M JOTOBOPH 32 YIpapneHHe, Ia BCHYKM CHyXHTENM ¢a NMPEAOCTABEHH HIACHTHYHH
OCHTYPHTENIHH TIAKETH M C¢ TON3BaT ¢ e[HAaKBM TpaBa Ha ofcmyxsane. OOwmAT pasMep Ha
pazxoguTe € 7 XHiL JB.

Jpy’ecTBOTO He € M3IUIAINaNe KOMIEHCAIMH IPH IPEKpaTsBaHe HA NOTOBOPH HA CIIYAHTEIH,
OCBeH 00e3IeTeHUATA 32 HEU3NON3BaH TUIATEH TOAMILEH OTITYCK,
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XVI. O606mena nndopmanns 3a aefinocrra Ha Gonaa .

O6o6wmeHa uAdopManus KbM Kpas Ha BCAKa OT MOCNEAHHTE TPH (MHAHCOBH MOAMHH, CBITIACHO

41,73, an. 1, T. 5, 6. ,.e” or Hapen6a Ne 44 ga KOH:

CroilHOCT Ha aKTHRHMTE B HAYAJOTC Ha NepHOAa
CTo#HOCT Ha aKTHBMTE KBM Xpas Ha NepHoia
CTOHHOCT Ha TEKYIIWUTE 2aJbDXCHHA B HA4aNoTO
Ha nepuona

CroifHOCT Ha TEKYIINTE 3ah/DKEHHA KbM Kpas
Ha nepnoja

O6mo npUXou oT ASHHOCTTa KEM Kpas Ha
MEpHOLA

O6me pa3xonH 3a AcHHOCTTa KbM Kpas Ha
riepuona

DUHAHCOB PE3YNTAT KBM Kpad Ha EpHOIA
(DHHAHCOB PE3yNTAT OT MAHAIM TOAHHH

Hetna croiinoct Ha aktisute (HCA) B Hauanoto
Ha TepHona

Herna croiinoct Ha akrueuTe (HCA) kBM Kpas
Ha IepHOoIa

Bpoii ganose B 0BpBIlEHAE KBM Kpas Ha NepHoIa
Cpeana HCA 3a nepriona

HCA 3a 1 man (B eBpo)*

Emucuonna croiiHocT Ha 1 aan (B eppo)®

Ilena ua o6patHo M3kymysaue Ha 1 gan (8 espo)*

31.12.2015 -
31,12.2016 r.

31.12.2014 -
31.12,2015r.

31.12.2013 -
31.12.2014 r.

16 481 136.29
19 473 009.37

17 110.78

17 395.88

1 888 531.34

1677 246.90

211 284 .44
245538838

16 464 028.51

19 455 613.49

8 106 662.00
17 123 969.19
1.22707

1.22768

1.22584

15 901 202.36
16 481 139.29

15411.33

17 110.78

2006 219.99

1 845 206.29

161 013.70
2294 374,68

15 885 791.03

16 464 028.51

6 953 076.00
17 849 509.55
1.21079

1.21140

1.20958

24 874 504.75
15 901 202.3¢

26 143.95

15 411.33

1229 250.73

793 614.11

435 636.62
1 858 738.06

24 348 360.80

15 885 791.03

6 777 738.00
19415 131.29
1.19887

1.20007

1.19767

3a6.: Cmotinocmume ca amudHu 30 NOPLYKY OOGOEHU @ deHa ik & Hati-Gruskus npedxoden pabomex den

KM Kpas Ha Repuooa.

3a V1 ,JACK Vnpaepésne na akraen” AJl, opraHa3upamo n yunpabiasamo Jd® »ACK

%,
*

EBpo AKTHB

Haray23.03.2017 r.
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JOKJIA HA HE3ABHCUMHA OAUTOP
Ho nuBectuTopuTe B AanoBe na Jorosopen doun ,.,JJCK Espo AkTHE”
AOKJIAJ OTHOCHO OJUTA HA ®PHHAHCOBHA OTUYET
Mauenune

Hue u3sbpuinxme oauT Ha $HHancoBMs order Ha JlorosopeH ¢oua ,,JCK Espo Akrus” (,,DorgnT™),
ChAbPAKALL OTYETA 33 (PUHAHCOBOTO CECTOSHHE KbM 31 fexeMBpu 2016 1 oTyeTa 3a BceoOXBaTHUS JIOXO,
OTYE€TA 32 M3MEHEHHATA B HETHWTE AKTHBH, MPHMHAIJIEKALIM HA MHBECTHTOPUTE B JSJI0OBE M OTUETA 3a
NapHYHHTE MMOTOLM 34 rOJMHATA, 3aBbPLIBAINA HA Ta3H JaTa, KAKTO U NOACHHUTETHUTE NPUWIOKEHHS KbM
(HMHAHCOBH OTYET, ChABPXKALLUN 1 0000LIEHO ONOBECTABAHE HA ChLIECTBEHHTE CUETOBOIHHM MOMTHTHKH.

[To Halle MHEHMe, NMPHUIOXKEHHAT (PUHAHCOR OTYET UPEeACTaBs AOCTOBEPHO, BbB BCHYKH ChIIECTBEHH
acTeKkTH, PUHAHCOBOTO CheTosHHe HA Ponta kbM 31 gexemBpu 2016 ¥ HeroBUTE PUHAHCOBH PE3yNTATH
OT AeHHOCTTa M MAPHYHHTE MY NOTOLM 3a FOAMHATA, 3aBBPLUBALNA HA TasH JaTd, B CbOTBETCTBHE C
MexayHapoaHuTe cTaHaapTi 3a GuHancoso otuutaHe (MCDO), npretu ot EBponeiickus ¢hros (EC).

baza 3a u3pa3abane Ha MHeHHe

Hue u3pbplIMXMe HalIMA OJHT B CHOTBETCTBHE ¢ MeXIYHAPOOHHTE OAMTOPCKM cramaapth (MOC).
Haiure OTrOBOPHOCTY ChITIACHO TE3H CTAHIAPTH Ca ONKCAHU NOMBAHUTENHO B pa3jena OT Hallus JOKNa
,»OTrOBOPHOCTH HAa OJUTOPA 34 ONHTa Ha GuHAHCOBHA oTueT”, Hie cMme Hezaucumu ot “JICK Ynpasnenue
Ha axTuBH” AJ] (Kommanugrta) 1 @oHAa B choTBercTBHe ¢ ETHuHHS Kofexc Ha npodecHOHATHHTE
cueToBOANTENIH HAa ChBeTa 38 MEXIYHAPOAHH CTAHOAPTH MO eTHka 2a cueroBogutend (Kogekca Ha
CMCEC), 3aenHO ¢ ©THYHHTE H3MCKBAaHUS Ha 3aKoHa 3a He3aBHCHMHUA (uHaHcoB oaut (BHDO),
HPUIOKHMH M0 OTHONIEHHE HA HAIUKA OIUT HA (PHHAHCOBHA OTYET B BBArapus, KaTo HUE U3MbJIHUXME U
HAUIKUTE APYTH ETUYHH OTTOBOPHOCTH B CHOTBETCTBHE ¢ W3nckBaHuATa Ha 3HDO u Koaekca na CMCEC.
Hue cuuTame, ue OQMTOPCKMTE J0KA3ATENCTBA, NOMYYEHH OT HAC, Ca JOCTATLYHH U YMECTHH, 3a Aa
ocurypat 6aza 3a HalleTo MHEHHE.

O0prImaHe HA BHEMAHTE

O0pbliaMe BHUMaHKE Ha Oenexkka 18 kbM (PHHAHCOBHA OTYET, KBAETO € ONoBecTeHO He kbM 31,12.2016
r. obwusaT pasMep Ha BaHkoBuTe Brorose Ha Donua B Bankara Tenosurap e 44.72% oT HeroeuTe 00110 j
AKTMBY, B T.4. pasMiallaTeNHH cMeTkd — 36.47% u cpound AenosuTH — 8.25%. Hawero muenue He e
MOAM(ULKPAHO TI0 OTHOLISHHE Ha TOZH BLIPOC.

AEenoiT ce OTHACA KM EHO UM NOBEYE APYKECTEA - UNEHOBE Ha [lenciT Tyw Tomauy SIMMUTIAL, HaCTHO APYXECTBO € OrPaHNYEHa OTTOBOPHOCT, PETUCTPMPAHO B
ObeavHeHoTo kpancTBo {TT/1°), KAKTO M KM MPEXaTa OT APyXecTaa - WIEHOBE U CEbRIBHITE & TAX fAPyKecTBa, ATT/1 M BCAKD ADYKECTBO - UNeH Ca IopUAUYecKI
CaMOCTOSTE/HW 11 He3aBuCWMK Mkuta. ATTJ1 {HapuyaHo cbio Aenciit o6bA”) He NpeaoCTaBA YCAYrk Ha kaveHTW. Mons, nacetere www,deloitte.com/bg/about, 3a aa
HayuuTE NOBEYE 33 HALIATA r06aNHA MPDEXA OT ADYXECTE3-UNEHOBR,

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



Apyra uudopmauns, pazjindnaa orT GHHAHCOBHN OTYET H OUTOPCKHS AOKJIAN BEPXY HErO

YnpaButenuust coeet Ha Komnanusara (“PekoBoacTBoT0") HOCH OTTrOBOpHOCT 3a Ipyrara uagopMarlius,
Apyrara uapopmauus ce ChCTOH OT AOK/AJ 3a AeHHOCTTa, N3FOTBEH OT PLKOBOACTBOTO ChrnacHo [asa
ceaMa OT 3aKOHA 38 CUETOBOJICTBOTO, HO HE BKNIO4BA (MHAHCOBHS OTHET M HAlIHS OTUTOPCKH AOKNAH
BBPXY HETO.

HameTo MHeHHe 0THOCHO (UHAHCOBHMA OTHET He o6xBaw@ ApyraTa HHAOPMAUMA U HHE HEe H3pasaBame
kKaKBaTo M 112 & JopMa Ha 3aK/IIOUEHHE 32 CUIYPHOCT OTHOCHO Hefl, OCBEH aKO HE € M3PHUYHO NOCOYEHO B
JOK/Ia7a HH ¥ O CTETIEHTA, [0 KOATO € IIOCOYEHO.

BbB Bpb3ka ¢ Halms ONHT Ha (PHHAHCOBHA OTYET, HALIATA OTFOBOPHOCT CE ChCTOM B TOBR M4 IpoYeTeM
Apyrata HHQOPMalA M NO TO3M HAYMH Ja IPELICHHM JANH TA3H Ipyra HR(OPMALHs € B ChLIECTBEHO
HECHOTBETCTBHE C GPUHAHCOBHA OTHET HJH C HALINTE MO3HAHHSA, PHIOOUTH O BPEME HA OANTA, HJIH [0
APYT Ha4MH H3TNCHKIA Ja ChAbPIKA ChIICCTBEHO HEMPABHIIHO AOK/I41BAHE,

B cnyuai, 4e ra 6azara na paboTara, KOATO CMe M3BLPIUIKIM, HHE JOCTHIHEM A0 3aK/TIOMEHHE, Y€ € HATHLE
CBIIECTBEHO HENPABHIIHO JOK/IALBaHe B Ta3H Apyra WHQOPMALMs, OT HAC C& H3KCKBA A3 J0KJIaABaME TO3H
dakT.

Hsamame kakBo Aa Jjoknagsame B TOB& OTHOLIEHHE.
O'TroBOpHOCTH Ha PLKOBOJACTBOTO H IKIATA, HATOBA PeHH ¢ 06110 YIpa BiIeHHAE 33 PHHAHCOBHA OTHET

PLkOBONCTBOTO HOCH OTTOBOPHOCT 3a H3TOTBARETO H IOCTOBEPHOTO NPEACTABAHE HA TO3H (PHHAHCOB OTHET
B choTEeTCTBHE ¢ MC®O, mpunoxamu B EC 1 3a TakaBa cHCTeMa 3a BhTpeileH KOHTPOJN, KaKBATO
PBKOBOAICTBOTO OTPEACHS KATO HeoOX0aMMA 32 OCHIYpABAHE M3TOTBIHETO HA (PMHAHCOBM OTHETH, KOMTO
HE CBABPKAT CHILECTBEHH HEMPABU/IHH OTYMTAHHUS, HE3ABHCHMO Al C& IbJUKAT Ha M3MaMa HJTH IPellKa.

I1pu u3roTesiHe Ha GYUHAHCOBHSA OTHET PLKOBOACTBOTO HOCH OTTOBOPHOCT 32 OLEHSBAHE CIIOCOGHOCTTA HA
@oHJa na NpoAbL/KH Aa (PYHKUHOHHpA KaTO JeHCTBAILO NPEANpHATHE, ONOBECTABANKH, KOraTo TOBA €
TMPUJIOKHMO, BBIPOCH, CEbP3AHH C MPEANONOKCHHETO 33 AelicTBAIO MPEANPHATHE W HM3MON3BaliKH
cueTOBOjHATA 0a3a Ha OCHOBATA Ha NpEANOIOKEHHETO 3a JEHCTBALO MPEANPHATHE, OCBEH aKo
PLKOBOACTBOTO He Bb3HaMmepsABa Ja NUKBMAKpa PoHAa WM Ja NMpeycTaHORW ASHHOCTTa My, MUIH ako
PBKOBOICTBOTO Ha IIPAKTHKA HsIMa ApYyra anTepHAaTHEA, OCBCH Ja NOCTDLIH M0 TO3W HAYHH.

Hapsopuust creet Ha Komnanuara (,,Jluuara, HaToBapenu c o6uio ynpaeieHue™) HocH OTFOBOPHOCT 34
OCBIOECTBABAHETO HA HAA30D HAJ Npoleca no GUHaHcoBo oTuMTaHe Ha Douja.

OTroBopHOCTH Ha OJATOPA 32 OAATA HA QHHAHCOBHS OTYET

HamnTe Lenu ca na noayunM pasymHa CTENeH Ha CHI'YPHOCT OTHOCHO TOBA J1afi (PHHAHCOBMAT OTHET KATO
UANC HE ChABPXKE CLLISCTBEHH HENpPaBHIIHA OTHUTAHWS, HE3aBUCHMO JATH C& HAb/DKAT Ha W3MaMa WM
rpellka, ¥ Ja H3faaeM OJWTOPCKH JOKIal, KOHTO Ja BKIIOUBA HALIETO OAMTOPCKO MHEHHe, PasyMuata
CTENCH Ha CUTYPHOCT € BHCOKAa CTEIlEeH Ha CUTYPHOCT, HO HE € rapaHuus, 4Ye OQJHT, H3BBLPLIEH B
CLOTBETCTBME ChC 3aKOHA 33 HE3aBUCHMMA uHaHcoB omuT H MOC, BHHArH LUe pa3KkpHBa CHIECTBECHO




HETPaBHITHO OTHHTAaHE, KOraTe TakOBa CHUIECTBYBA, HelpaBMIHM OTYHTAHMS MOrar Aa BB3HHKHAT B
PE3YATAT HA H3MaMa HJIH IPELLIKA d CE CHUTAT 3& ChILECTBEHH, ako 61 MOIJIO pa3yMHO J1a ¢ OHaKBa, He Te,
CaMOCTOATENHO HIIH KATO CbBKYITHOCT, OHXA MOTJIH Ja OKa&KAT BAHSHHE BbPXY HKOHOMHYECKHTE peLIeHHs
Ha noTpeGHTeNHTE, B3eMaHH Bb3 OCHOBA Ha TO3H (HHAHCOB OTYET.

Karo yact ot ogura B choTBeTCTBHE Ch¢ 3aK0Ha 33 HE3ABUCHMIUS (PHHAHCOB OAHT H MOC, HUE H3TON3RaMES
npogrecHoHaiia NpelieRka W 3aNasBaMe NpodecHOHaNeH CKENTHIMZLM TI0 BpeMe Ha uenust ojut. Hue
CBIIO TAaKa:

* MACHTH(QUUMpAME M OLEHABAME PHCKOBETE OT CHIIECTBEHH HEMPABHIHH OTYHTAHHS BbE
(HHAHCOBHS OTHET, HE3ABHCHMO NANM Ce ABDKAT HA M3MaMa WIH Ipelika, paspaboTsame u
H3IbIHABAME OMTOPCKH TIPOLENYPH B OTTOBOP HA TE3M PHCKOBE M IO/Iy4aBaMe ORMTOPCKHM
AOKa3aTeNCTBa, KOMTO 1A ca AOCTATLYHM H YMECTHM, 3a Ja OCHMTYpaT §asa 33 HAllleTo MHEHHE.
PuckbT 1a He 6bie pasKpHTO ChLIECTBEHO HEMPABHIHO OTYHTAHE, KOETO € B Pe3y.ITaT OT M3MaMa,
€ MO-BHCOK OT PHCKA OT HEPA3KPHBAHE Ha CbIECTRCHO HEMPABHITHO OTYHTAHE, KOETO € B PE3yJITaT
OT Tpelka, Thi KaTO0 H3MaMaTa MOXKE Aa BKJIIOYBA TAHHO cropasymsBade, Qanuinduimpane,
NpEeAHAMEPEHH TIPOTYCKH, W3SBIEHHA 34 BbBEXK[aHe Ha OAMTOpa B 3abNy)kAeHHe, KaKTo M
npenebpersane MK 3a06KkaNgHe Ha BETPELIHMS KOHTPOL

* monmyvyasame pasOHpaHe 3a BbTPEMIHNA KOHTPOII, HMalll OTHOLIEHHE KbM OJIMTA, 33 Aa pa3paboTum
OOMTOPCKH HPOLEAYPH, KOHTO Ita ¢4 MOAXONALM NPH KOHKPETHUTE 06CTOATEICTRA, HO HE C Lef
H3pa3sBaHe Ha MHEHHE OTHOCHO e()EeKTHBHOCTTA Ha BRTPELIHHUA KOHTpos Ha Donja.

* OLCHABAME YMECTHOCTTA HA H3MON3BAHMTE CUEGTOBOAHH MNONHTHKH WM Pa3syMHOCTTA Ha
CYETOBOJIHHTE NPUOIMIMTENHM OLEHKM M CEBBP3aHWTE C TAX ONOBECTABAHWS, HANpPAaBEHH OT
pBhKOBOACTBOTO Ha KoMmaHHsTA.

* AOCTHramMe 10 3aKI04EHHE OTHOCHO YMECTHOCTTA Ha M3IIOI3BAHE OT CTPaHa Ha PEKOBOACTBOTO Ha
Komnanusara Ha cuetoBojHata 0asa Ha OCHOBaTa Ha TPEATIONONEHHETO 3a aelicTRaulo
NpeANpHATHE H, Ha 0a3aTa Ha MONYHMEHHTE OJIMTOPCKH JAOKA3ATEICTBA, OTHOCHO TOBA [ANH €
HaJIALE CBIIECTBEHA HECHTYPHOCT, OTHACAIA C& A0 CBOHTHA MITH YCTOBHSA, KOMTO GHXa MOriu aa
MOPOAAT 3HAUHTENHH ChMHEHHS OTHOCHO CriocoOHocTTa Ha POH/A 1a NPOLLIDKH A2 GYHKLIMOHUpA
KaTo AefcTBalo npeAnpuaTHe. AKO HHE JOCTHTHEM 0 3aK/FONEHHE, UE € HaMIe ChluecTBeHa
HECHTYPHOCT, OT Hac c¢ M3HCKBA Ja NPHBJICYEM BHUMAaHWe B OLHTOPCKHA CH OKAA] KbM
CBbP3AHMTE C Ta3H HECUTYPHOCT ONOBECTABAHHS BbB (PMHAHCOBUA OTHMET HIH B CIyuad 4e Te3u
ONOBECTABAHHSA C& HEANEKBATHH, [a MOJH(HUIHpaMe MHEHHMETO CH. HallMTe 3aiToyeHHA ce
OCHOBABAT Ha OJWTOPCKHTE JOKAa3aTelCTBa, MOJNYHEHH A0 OATATA HA OJHTOPCKHA HH JOKIai,
Buaemm cu6uths wiam ycnoeus obawe morar aa craHaT npuuuHa POHJA 44 NPEYCTAHOBM
(GYHKIHOHHPAKETO CH KAaTO AeHCTBAILO MPEANIPHATHE,

® OLEHABAME NAAOCTHOTO MNpPEACTABAHE, CTPYKTYpPa M ChLABPXaHHe HA (PUHAHCOBMH OTHET,
BKJIIOYHTENHO OIOBECTABAHUATA, H Aan¥ (DMHAHCOBHAT OTYET NMPEACTABS OCHOBOMOMArAILHTE 34
HErO CHENIKH N ChOUTHA 1O HAYHH, KOHTO NOCTHIA JOCTOBEPHO NPEACTABIHE.

Hue koMyHukupame ¢ nuuara, HaroBapenm ¢ OO0 yNpaBNeHHE, HapeA C OCTAHATHTE BhIPOCH,
MIaHupanus o6XBaT M BpeMe Ha M3NBJIHEHHE HA OJWTA H CHLIECTBEHHTE KOHCTATALMM OT OJMTA,
BKJTFOUHTE/IHO ChLIECTBEHH HEAOCTATHLU BbB BbTPEIUHNA KOHTPOJI, KOUTO HAEHTHOHULHPAME MO BpEME Ha
U3BBPLUBAHUSI OT HAC OJUT,

Hue npenocTagaMe CbIlo TaKa Ha JIMLATA, HATOBAPEHH ¢ 0610 yIpaBieHue, H3ABICHHE, Y€ CME U3ITbIIHUIH
MPUJIOKHMHTE ETHUHH U3HCKBAHHA BbB BPL3Ka C HE3ABHCHMOCTTA |, Y€ Lile KOMYHHKHpaMe C TAX BCHYKH
E3aHMOOTHOLICHHA K APYTH BBIIPOCH, KOMTO OMXa MOINM PasyMHO ja GbJAT pasriexiaaHH KaTo HMallH
OTHOLUCHKE KbM HE3aBHCHMOCTTA HH, & KOT'aTO € NPWIOKNMO, H CBLP3aHHTE C TOBA NPEANa3Hi MEPKH,




JOKJIAA BbB BPB3KA C JPYTH 3AKOHOBH M PEI'YJATOPHH H3UCKBAHHK L
HonbIRHTETHE BBEIPOCH, KOUTO NOCTABSA 33 A0K/aiBaHe 3AKOHBT 32 CYETOBOACTBOTO

B monbnHeHWe HA HAaWIMTE OTTOBOPHOCTH M AoknafgsaHe cwriacHo MOC, onucanu mo-rope B pasjiena
»Apyra HHGOpMaLHs, pasiiiHa OT GUHAHCOBHSA OT4ET H OJUTOPCKUA AOKNAA BbPXY HEro™ 1Mo OTHOLIEHHE
Ha moxfaja 3a AelHOCTTa, HHE H3MBLIHMXME W Ipoleaypute, fobaseny KbM u3ucksanHTe no MOC,
cbriacHo YkazaHuATa Ha NpodecHoHANTHATA OPraHu3alks Ha AUNIOMHPAHUTE EKCNIEPT-CHETOBOAHTENH H
perMcTpupaliTe 0ONTOpH B Benrapua — MHCTHTYT Ha AunaoMHupaHuTe excnept cuetosoaurenu (MJIEC),
n3naneHu Ha 29 Hoemepu 2016. Tezu npouenypH KacaiT NPOBEPKK 33 HATHUMETO, KAKTO H IPOBEPKH Ha
(opMaTa H ChIBPKAHKETO HA TA3H JPyra HH(opMaUHA ¢ LieN 1a HH NOANOMOrHAT BbE (hopmHpane Ha
CTAHOBHLIE OTHOCHO TOBA JANH ApyraTa MHpOpMallug BKIIQYBA ONOBECTABAHHATA M [OKNIAABAHMATA,
npeasuneHH B [ 1aBa ceama oT 3aKoHa 32 CUETOROACTROTO, [IPHIOXKKUM B bbarapui.

Cranopnme BLB BpB3Ka ¢ W 37, alL. 6 0T 3aK0oHA 32 c1eTOBOACTEOTO
Ha GazaTta Ha U3BLPLIEHHTE NPOLIEAYDH, HALIETO CTAHOBHIIE €, Ye:

e  Hudopmaundra, BKIKOUCHA B A0KNaAa 3a AeHHOCTTA 38 (QHHAHCOBATA N'OJIMHA, 38 KOATO € U3MOTBEH
QHMHAHCOBHAT OTUET, ChOTBETCTRA HA ()HHAHCOBHUA OTHET.

o Joxnaanbr 3a JeHHOCTTA e H3TOTReH B ChOTBETCTBHE ¢ H3HCKBaHHATA Ha [1aBa ceama oT JakoHa
3a CYETOBOJCTBOTO.

Do ok &2D

Henoiir Ouur OO/

AceH JlumoB
YnpaeuTen
Peructpupan ogurop

rp. Codus
23 mapr 2017
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OTYET 3A ®HHAHCOBOTO ChCTOSHHUE
Kkbm 31 nexemepu 2016

B xunsdu nesq Ipaa. 2016 2015
AKTHBR

Iapuynu cpeactea 5 7101 892
Jenozutu 6 4 864 6354
(DWHAHCOBH aKTHBH 3a ThPTyBaHe 8 7 500 9230
Jpyrn akTuen 10 5 5
Banyten dopyspa 9 3 -
O6uro akTHBR - 19473 16 481
IlacnBu

Texyli# 3anbmKeHAS 11 17 15
Banyren dopyspa 9 - 2
O0mo nacuen 17 17
HeTHH aKTHBH, OpHHEAIICKAITH HA 19 456 16 464

HHBECTHTOPHTE B JAJI0OBE

HeTtHa croiinocT Ra akTHBHTE Ha 239995 2.36788
As.1 (B J1eBa)

OtueTsT 32 QuHaHCOBOTO CheTOAHME Ha Jlorosopen donp ,,JJCK Espo AxTeB” cieasa na ce
PasTiexkia 3aefHO ¢ NPHIIOKEHHATA KBM HErO, NPEeaCTaR/IABAUIH Hepas/e/iHa 4acT OT (PHHAHCOBHS
OTHYEeT, NPEACTABSHU B CTPaHMLM OT 3 110 34.

QHHAHCOBHTE OFHETH Ca 010GPEHH OT MMETO Ha VIIPaBIISBAMIOTO Apyxkectso ,,JICK ViparneHue Ha
AxTHBH” Ha 2 T 2017 1.

Pezucmpupan ooumop

Hara: 23/w03
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OTYET 3A BCEOEXBATHHS IOXO/]
33 roAHHATA, IPHKAYBAINA Ha 31 xexemepu 2016

B xunnou neea Ipma.
IMprxomwm ot nrxeu 13
Hpuxoau oT onepaiuy U MocreBala OLEHKA 14
HA ()MHAHCOBH aKTUEH, HETHO

Pasxonu 3a BpHILINK yeIIyTH 15
Jpyru pasxoau

Pasxonn no samyruu onepaimmu 16

ewan6a npeau aanbaHoO o6aaraue
Jansim
Heuanba 3a punancosara roguna

Jpyr BceoGxsaren Joxon

O6mo BceoGxBaTen noxoa

2016 2015
300 344
102 9

(180) (186)
(1) (1)

(10) (5)
211 161
211 161
211 161

Oryerst 32 BeeoOxpaTHHA oxo. Ha Jorosoper ¢orn ,,JICK Erpo Akrue” ciespa Ja ce pasriexna
34C/IHO C NpPHNOXKCHHATA KbM HEro, NPEeACTAaBIABANIM HEPa3fe/THAa 4acT OT (UHAHCOBHS OTUET,

FIPE/ICTaBeHH B CTPaHULM OT 5 f10 34.

®HHaHCOBHTE OTUeTH
AxTHBU” Ha 2¥Mapt 2017 .

Acen JlumoB
Pezucmpupan 0dumop

Jlara: 23/03/2943—

WE H.q “PuHaHCOB THpeKTOp HA
: “?,&\ ICK Ynpapnenve Ha aktusu” AJ[

a 0/00PeHY OT HMETO Ha YTIPaB/IABALIOTO ApysicecTBo ,,JICK VYnparnenve Ha
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OTYET 3A ITAPHYHUTE [IOTOLH
34 roAMHATA, NPHKIKYBama Ha 31 aexemBpu 2016

B xunaou nesa IIpun. 2016 2015

IMapa4yHu NOTOIM OT ONEPATHBHA ACHHOCT

(lTokynka)/TIponax6a Ha GpHUHAHCOBM aKTHBM 2759 (9267)

HocTemmenus oT TUXBH 373 318

Ilnamanng Ha KOMHCHOHHH (186) (206)

[Inamanua mo BAyTHH ONepalHK (33) (11)

HeTfn HApAYHH HOTOIA OT ONEPATHBHA 2913 (9 166)
Hefinoct

Mapawan noTousn or punancosa gelnoCT

[MocThInenus oT eMUCHA Ha COBCTREHH TATOBE 6 892 ¢ 768

Inamanus 3a 06paTHO H3KYITyBane Ha cOGCTBEHH (4104) (9 333)
ISUTOBE

HeTfm NAPHYER MOTOLH 0T PHHAHCOBA 2 788 435
AeiigocT

HeTrro H3MeHeHHe HA TADH B NAPHAYHH 5701 (8731)

€KBHEBAJICHTH

ITapn 1 HapUYHE eKBHBAJEHTH B HAUAJOTO HA 7 2 869 11 600

neprofa

Ilapn a napuYHE €KBHBAJICHTH B Kpas Ha 7 8 570 2 869

mepHoaa

OrdersT 32 mapuunuTe notouw Ha Jlorosopen doun ,,JJCK Erpo Axrus” crensa na ce pasrnexna
3a€/IHO ¢ NPWIOKCHHATA KbM HETo, NPEACTABIABALM HepasJelHa 4acT oT (PMHAHCOBHMS OTHeET,
NpEeACTABEHHU B CTPAHHMIMH OT 5 o 34.

ga 0706peHy OT UMETO Ha YiiparaBamoTo Apyxectso ,,JCK Vipasnenue Ha

CI)nHchonuTe O
AKTHBH” Ha 2

Hsmennpte eKTop Ha (DuHAHCOB AUPEKTOP Ha

»ACK ¥Ynpabienve Ha axtusu™ AJ sUCK Yupasnenne Ha aktusn” AJ]
Acen Jlumos

Pezucmpupan ooumop

Hara: 28 /03 ) 204 F
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OTUYET 3A I3SMEHEHHATA B HETHUTE AKTHBH, TIPUHAVIEXKAILHA HA
HHBECTUTOPUTE B JSAJOBE
3a roAnHarTa, npuknousama Ha 31 rexemspu 2016

B xunaou nesa Tlpnan. 2016 2015
Caano xem 01 sanyapm 16 464 15 886
Herna neuan6a 3a romyuHara 211 161
EmuTHpane Ha aanose npes neproaa 12 6 889 9 760
O6patHO U3KyItyBaHe Ha AANOBE Ipe3 NEpHoaa 12 (4 108) (9 343)
Cango kbM 31 gekeMBpH 19 456 16 464

OT4eTsT 32 NpPOMEHWTE B HETHUTE AKTHBH, NPUHAUICXKAINA HA MHBECTUTOPHTE B IATOBE Ha
Horoeopen ¢onn ,.,JICK EBpo AKTHB” cliefiBa a ce pasriiekaa 3aefHO ¢ MPHIOKEHHATA KbM HETo,
MPELCTaB/ABALM HEPA3[eIHa HacT OT ((HHAHCOBHA OTYET, NPeACTABEHH B CTPAHMIM OT 5 1o 34.

(DHHAHCOBHTE OTYETH ca 0a00peH: 0T HMeTo Ha YrpasassamoTo apyxectso ,,JICK Yoparnenue Ha

AxTueu” Ha 23

AceH JTiMoB
Pezucmpupan odwmop

Hata: 2 3 /03/ Q017
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PWIOKEHWA KbM 'OJAHWSA ®UHAHCOB OTUYET
3a roJWHAaTa, NPHKTIYBAINA Ha 31 nexemepu 2016

CraTyT H npeamer Ha Aefiroct

Horoeopern donn “JAICK Eppo Axtus” (,J® ,JICK Espo Akre” wiH »POHALT”) NpeacTaBIABa
KOJNEKTHBHa HHBECTHLHOHHE CXeMa OT OTBOPEH THII M H3JaBa/[IPOJABA AIOBE, MPEAOCTABSIIY CIHAKEH
NpaBa Ha TEXHHTE [PHTEKATEITH.

PrroroAcTBOTO Ha Vmparngsamo apyxecteo “JICK Vnpasnenme Ha akrusu” AJ| ("YopapnasauoTo
ApyxectBo", ,,JipyxectBoTo” win “PbKOBOACTBOTO™) OpraHM3Hpa H ympasassa Jeitnoctra Ha Jd
“HACK Eppo Axtua” Ha 6asa Pazpemenwe No 1141-71P/02.09.2008 r. va Komucuara za (HHAHCOB
Haz3op (“K®H”), kakro u onobpern ot nes Ipocnext u Ilpasuna Ha Gonpga.

YA .JICK Vnpaenenue Ha axtusu” AJl, neiicteamo 3a cMetka Ha Donga, € CKIIOUMIO zorosop ¢ Th
“Anvanu Bwirapus” AJl - Banka-Jermosurap na (OHZA, CBINIACHO M3MCKBAHMSTA Ha 3aKoHA 3a
REHHOCTTA H2 KONEKTUBHUTE HHBECTHIOHHH CXeMM W Ha JIpPYrH TpEQNPUATHA 38 KONEKTHBHO

uuBecTHpane (3JAKHUCIIIKH).

3a noctosHHaTa mpoxaxGa 1 o6paTHO MIKYITyBaHe Ha AAIOBe Ha DoHza Vnpapnapamoro JpyxecTro e
CKIIFOYHIIO JIOTOBOP 3a AMCTPROYIMA Ha asnosete Ha Pouja ¢ ,Banka JICK” EAJI Ha 05 roru 2008.

ITy6nu4HoTo npeytarase Ha aanose Ha ®onaa 3anoura Ha 7 maii 2009.

A® ,JACK Espo AkTHB” e moroBopen (IOHI Mo CMHCBIA Ha WI. 5, an. 2 oT SAKUCOITKH. ®oHasT &
KOJIEKTHBHA MHBECTHIIMOHHA CXEMa 3a WHBECTHpaHe B MNPEXBBPIAEMH LEHHH KHIDKA W B JAPYrd
TMKBHIHH HUHAHCOBY aKTHBH 110 CMHCHAA Ha WL 38, an. 1 ot 3MKUCIIIKH.

HWHBecTuTOpUTE TIPENOCTABAT MAPUHHYU CPEICTBA, CPEIIY KOHTO nomyvaear Janose Ha @oHpa. bposr
AANOBE, IIPUTEXKABaHN OT MHBECTUTOPA, YAOCTOBEPsBA KaKBa 4acT OT OOIIHA PasMep Ha aKTHBHTE Ha
®onna npurexasa coGcTBeHUKBT HM. [lo MCKaHe Ha TIPHTEKATENHTE Ha AAIOBE, DOHIBT H3KYILYBa
00paTHO CBOMTE AATIOBE NO LieHa, GasMpaHa HA HETHATA CTOWHOCT HA AKTHEHTO My. bposT ganoee na
QoHAa © NPOMEHTMRA BENMYHHA CHINIACHO 3aKOHA H MOXE 1a CE M3MEeHA BCeKH paboTeH IeH B
3aBHCHMOCT OT H3NAZCHHTE M 00PaTHO H3KYNEHHUTE JIIOBE.

IpurexarenuTe Ha asnose Ha GoHA HMAT:

» IlpaBo Ha 06paTHO H3KYNYBAHE Ha AANOBETE,;
* [Ipaso Ha MH(pOpMaLus;
* IIpaBo Ha IMKBHAALMOHEH I,

QOoHIBT € HEMEPCOHU(HIMPAHO APYIKECTRO [0 CMUCHIA Ha 3aKOHA 32 3aTBIKEHHATA U JOTOBOPHTE H
HE © IOpHANYecKo Jiue. GOHIBT npeAcTaEngsa 060cobeHO HMYIIECTBO 32 MHBECTHPAHE Ha HaGpaHUTe
NapmeHK CPEACTBA B PasiMiHM (DMHAHCOBM HHCTPYMEHTH 4Ype3 pasIpefeleHHC HA DHCKA M B
CHOTBETCTBHE ¢ HHBECTUIIHOHHATA CTPATerks, onucaHa B [Ipocniekta u B [Iparnnara Ha Dowya.

He#inoctra nHa @oHAA, BKIOYMTENHO YNPABICHUETO HA AKTHBHTE My, C€ OCBIIECTBIBA OT
YIpap/IsSBal{oTO APYXKECTBO, KOSTO € JMUEH3HPAHO W KOHTPONHPAHO MOCTOSHHO or Kommcusra 3a
¢dunaHcoR Hagzop.
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NPUIOKEHWUSA KBM 'OAUIIHWA ®PHHAHCOB OTUYET
33 roIHHATA, NPHKINYBALWA Ha 31 gexeMBpn 2016

roup

Basa 3a m3roreaue
Hpunoxcumu cmanoapmu

HacTosmuar roqumien (pMHAHCOB OTHET € M3TOTBEH B CLOTBETCTBHE ¢ MexTyHapOIHHTE CTAHIAPTH 22
¢uHaHCOBO oTunTaHe (MC®O), npuetu ot Esponeiickus Chios.

EBaza 3a uzzomenne

@DUHAHCOBMAT OTYET € W3rOTBEH Ha 0a3aTa Ha HCTOpHYCCKATa CTOﬁHOC-T, C H3KITKOYUCHNE HA.:
® JEpHBaTHBHH qJHHa.HCOBH HHCTPYMCHTH, KOWTO C€ OTUHTAT 10 CIIpaBSAJIMBa crofirocT
° (bPIHaHCOBPI 4KTHBH H IIACHBH 3a TbPryBaHE, KOMTO €a IIPE/ICTABESHH 10 CTIpaReqIBa CTOHHOCT

DYHKUUORATHA 6ATYING U 6AIYMA HA RPEOCHABAHE

Tosu ¢unancor otaer e npeacraeenn B boirapcku nepa (BGN), 3aKkpbIienn 10 XHIAAA. benrapckuar
neB e pyHkiMoHanHara Banyra Ha IO ,,JICK Espo AxTup”

Hsnonssane na ouenxu u donycKanun

HMsroTesnero Ha ¢unancoBus order B chorTBercTBME ¢ MC®O H3HCKBA PBHKOBOACTBOTO Ad IIpaBH
OLIEHKH, MPEABWAKIAHHA U JOITYCKAHHA, KOHTO BJIMAAT HA MPHJIATAHETO HA MOAMTHKHTE H HA OTYETCHUTE
CYMH Ha aKTHBM H MACHBH, NMpUXoa# K pasxoaM. PeanHusr pesyarat moxe ga 6vAe pasnugeH oT Te3H
OYAKBAHHUA.

OuakBanuATa M OCHOBHHMTE NOIMYCKaHWA CE IPCPASIIIEKAAT BHB BCEKM OTYETEH MepHoj. IIoBTOpHOTO
NpepasriexiaHe Ha CICTOBOJHHTE OLICHKH CE NIPH3HABA B IEPHOAA, B KOMTO OLIEHKATa € IpepasriefaHa,
KOraTO NpepasriexIaHeTo ce OTHACK €aMo JO TO3H NEPHOJ, WITH B NICPHOMA HA MPepasyiexIaHeTo H
OBACIIM NEpUOH, aKO NPEpasriIekAaHETO OKa3Ba BIMAHHE Ha CEralllHUA | Ha GbJeluTe IEpHOMM.

Hudopmaums 3a 3HAYMTENHH [OULMH, KOMTO Ca 3aCErHATH OT OLICHKH HA HECHTYPHOCTTA M KPHTHUHH
AONyCKaHWd NpY MpHJIAaraHe Ha CHETOBOJHHTE MOJMTHKH, KOMTO MMAT Hail-3HauuTeneH edexT BhpXy
CYMHTE, NPH3HATH BBB (PMHAHCOBMA OTUET, Ce CHABPHKA B MPHIMKEHHATA IO OLUEHKA Ha (DHHAHCOBH
HHCTPYMEHTH.

CueroBOIHA HOAUTHRR
Dunarcoeu npuxoou u pazxoou

Ocnosuure dunancosu npuxoxH Aa QOHAA ca OT JTHXBY OT GAHKOBH BJIOFOBE ¥ JIMXBOHOCHM LIEHHU
KHIDKa, OT HPEoLieHKA Ha (PHHAHCOBM MHCTPYMEHTH M OT PEATH3HPAHH NEYantu oT CACNKY ¢ (DHHAHCOBH
HHCTPYMEHTH.

HpHXO,ElHTB OT JHXBH C€ IPH3HABAT TEKYIIO B OTYETa 34 BeeoOXBaTHHA HOXON Ha q)OH,E[a,
TNPOIIOPITHOHATIHO HA BpeMeBaTa 6a3a, Ype3 METOOa Ha e(t)eKTPIBHPDI OOX0O OT aKTHBa.

PazmikuTe ot MNPOMCHHWTS B OLICHKATA Ha (bHHaHCOBHTe HHCTPYMEHTH CIIPAMO a3apHaTa UM LIEHA, KAKTO
H pasnvkaTa MEXJy OTYETHATAa CTOMHOCT H npoaaxiara LIEHA Ha fl)HHaHCOBPITe HHCTPYMCHTH NIpH
CIACTIKH C TAX, CC IPH3HABAT KaTo TEKYINH NPUXOAH HITH pa3xony OT onepanyy ¢ HHBCCTHITHH.
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IIPUIOKEHWA KbM 'OJAUIIHHA ®UHAHCOB OTUYET
3a roluMnaTa, NPHKIOYBAINA Ha 31 aexkemBpu 2016

C‘IETOBOI.[HH NOJHTHKH, IPOAL/LKEHAS

Coenxu 8 uyncoecmpanna sanyma

Chenxute B 9y)xaecTpaHHa BaTyTa Ce BINCBAT B JICBA IPH bPBOHAYATHOTO HM CYETOBOIHO OTpa3sBaHe,
KaTo KbM CymaTa B 4y K/ASCTPaHHA BaTyTa ce IprIara UeHTpaIHuAT Kypc Ha Benrapcka Haponsa Banka
(bHB) knM parara Ha cpemkara. IlapuuEMTe ODO3MLMM B 9y)KAeCTpaHHA BalyTa Ce MpPeoLleHsBaT
IEIHEBHO Mo NeHTpanius Kype Ha BHEB 3a rekymus paGoten nen. Ot 1 snyapu 1999 6nirapckust nes
€ ¢ ukcupaH Kypc kbM eBpoTo: 1.95583 nera 3a | eBpo. BHB onpenens o6MeHHus kypc Ha JieBa KbM
APYTHUTE BANYTH KaTO NPANAra Kypca Ha €BpO KbM CBOTBETHATA BAlyTa, KOTHPAH HA MEXITYHAPOIHHTE
nasapu.

Pazxoou, cevpzanu ¢ uneecmuyunma ¢ danoee na donda

Pasxonute, CBBp3aHu ¢ HHBECTHLMATA B [UIOBE Ha DoHpa ca:

»  PasxonH, KOHTO ce MOeMaT NPSKO OT KOHKPETHAS HHBECTHTOP/[PHTEKATEN HA JAATIOBE NPU NOKYIIKA
H 06paTHO u3KyIyBaHe Ha aanose (“TpaH3aKIHOHHY pazxonu’):

* Pasxonute 3a eMHrHpaHe (BKIIOYEHH B ©MHCHOHHATA cToMHOCT) ca B pasMep Ha 0.05% or
HETHATA CTOHMHOCT Ha aKTHBHTS Ha Asi 3a mepHona 01.01-31.12.2016 r. Iipu noxynka Ha gsnope
o CrmoyeHu Jlorosopu 3a MHOIOKpaTHA TIOKYIIKA [10 HHBECTUIMOHEH TIAH, PA3XOLMTE ca Ha
50% OT TeKylMs pasmep Ha CTAHAAPTHHTE Pa3XOIHTE 3a eMHTHpaHE.

* Pasxoamre 3a 06paTHO M3KymyBaHe (BKIIOYEHH B 1ICHATA 34 06paTHO M3KYIIyBaHe) ca B pazMep
Ha 0.10% oT HeTHaTa CTOMHOCT Ha aKTHBMTE Ha [,

» Topumuwre pasxomu 3a 2016 r., BbB BpB3Ka ¢ neHHocTTa Ha QoHna (“OnepaTHBHuM pasxogn™),
KOMTO C€ IOeMAT KOCBCHO OT BCHYKM HEroBM NPUTEXKATEH Ha JAJI0BE, BKIIOYWHTEIHO TAKCA 33
YUpaBCHUC Ha AaKTWUBHMTS, BbIHATPAKJEHWE Ha OaHKaTa - Jeno3uTap, KOMHCHOHHM Ha
HHBECTHIIMOHHN MOCPSAHHLM M APYTH pasxond, ca 1.06% oT cpeiHaTa roguimHa HeTHa cTOMHOCT
Ha axTHBHTE Ha DoHpa.

Hanvuu
@OHABT, KATO BHI KOJAEKTHBHA HHBECTHLUHOHHA Cxema, JomycHata A0 myGIMYHO IpejsaraHe B

Permy6nuxa Brirapus, nonssa npedepenmuaiHo nanpuHo TPETUPAHE: HEroBaTa fedanda He ce obnara ¢
KOPIIOPaTHEEH JIaHbK.

Onpeoennne nemnama cmoiinocm na axmusume na donda

H® “ICK Eepo Axrus” cnasea ITpaBuna 3a oueHxa Ha noproeiina M 3a onpenensHe Ha HETHATA
CTOHHOCT Ha aKkTHEHTE, ofo6penn ot KomucusTa 3a $puHaHCOR Hagzop. PaspaboreHaTa MeTOMI0IOTHA 3a
OllpefIeNIaHe Ha HETHATA CTOHHOCT Ha akTHBHTe Ha Domja ce ocHOBaBa Ha:

® CBOTBETHHUTE PAsNOpeIbH Ha CHETOBOLHOTO 3aKOHO/ATEIICTBEO,

¢ CBOTBeTHMTE pasnopeabu Ha SAKUCAIKH 1 HOpMATHBHUTE aKTOBE 10 HEFOBOTO MpuIaraHe;
¢ CBOTBETHUTE pasnopentu ot [Ipasunara u ITpocnexTa Ha Qoupa;

* TMPWIOKEHHETO Ha OOLIONPHUETH OLIEHBYHU METOIH.




NPUJIOKEHHA KbM I'OJUIIHASA ®UHAHCOB OTYET
3a roiMHAaTa, NPHKIYIBama na 31 gexemepu 2016

CueToBOAHH MOIHTHKY, IPOAB/IKEHHE
Onpedenane nemuama cmoiinocm na axmusume na Donda, npodvarcenue

HetHa cTOHHOCT Ha aKTHBHTE Ha €HH 5T € OCHOBA 3a ONPE/Ie/IAHE Ha EMHCHOHHATA CTOMHOCT W HeHara
3a obpaTHO M3KymyBaHe Ha asnosere Ha J@ “I[CK Eepo AktuB” 3a Bceku pabGoren neH. Hernata
CTOHHOCT Ha akTHBHTe Ha (DOHIA ce M3UMCIABA KATO OT CTOMHOCTTA HA BCHYUKM AKTHBH CE U3BAU
CTOMHOCTTA Ha TEKYLIUTS 3ab/DKEHMA.

DunaHCOBU UHCIPYMemu

©oHabT KiacuHLMpa GHAAHCOBHTE CH AKTHBH B €1HA OT CJICHHTE KaTerOpuH:
®  KPCAUTH H B3eMaHHs
®  aKTHBM, ABPXKAHH 32 THPryBaHe

Ilapu u napuunu exeusanenmu

@OHIBT OTYMTA KATO NMAPH U NAPHYHM eKBHBANEHTH, 32 LieAMTE HA OTHETa 3a NapHYHUTE TIOTOLH,
HANMMHATE TIapy B GPOM, IAPHIHY CPE/ICTBA 0 Pa3ILIAIIATE/IHM CMETKH, JIENO3UTH B GHIrapcky JeBa i
BATYTa ¢ OPUIMHAJIEH CPOK NO-MATBK OT TPH Mecella, KakTo W NelIO3UTH ,Ha BrKnaHe”. Hauncnenure
JIMXBH HE C¢ BKIIOYBAT B MIAPHYHKA IIOTOK KATO MAPH M MAPHIHH EKBUBAICHTH.

Kpeoumu u ezemanun

Kpenaurure u B3emaHuaATa ca HeAepHBATHBHH (DHHAHCOBM AKTHBH C (QUKCHPAHU WM OIpeeIeMH
TUTAMMAHHSA, KOHTO HE Ce KOTHPAT Ha aKTHBCH Masap. Crel MbpBOHAYATHOTO HM [IPU3HABAHE, KPEIHTHTE
W B3EMaHHATA CE OLCHSIBAT [10 AMOPTH3HpaHA CTOHHOCT, ¢ H3NON3BAHETO HA METOAA Ha e()eKTHBHHS
muxpen mnporeHT (EJIII), Hamanena ¢ npopHsmaTa 3a o6GeslieHxa. AMOpTH3HpaHaTa CTOHHOCT ce
M3YMCILIBA, KATO CC B3CMaT I10]] BHMMAHHE BCAKAKBM JHCKOHTH MM TNPEMHH TNpPH NpHAOGHBAHETO M
TaKCH, HIIA pa3xold, KOMTO ca HepasnenHa 4dact oT EJIII. AmoprHzanmara mo EJIII ce ekimousa BBE
(HHAHCOBHTE MPHXOAH B OTYETA 33 NIPOMEHHUTE B HETHUTE AKTHBH NIPUHAJIEKAIIY HA FHBECTHTOPHTE B
AanoBe. 3aryGute, BE3HUKBALK OT 00e31IeHKa, Ce TIPH3HABAT B OTHETS 3a BCEOGXBATHAS JAoxon.

DunancoGU AKMUCH 3G Mupyeane

OuHAHCOBHTE AKTHBY 33 ThPryBaHe ce OLIEHABAT IO CTIPABEAIUBA CTOHHOCT, KOATO € Ta3apHaTa UM [icHa
BLB BCHUKH CTyHaH, KOraTo Takasa MOXC Jia Ce ONpeAeNy HanexaHo. Korato akTusuTe HAMAT nasapHa
LI¢Ha, CIpaBEIHBATA CTOHHOCT C& OMpe/leNIa Ype3 M3NOJ3BAHE HA OLECHBYHH MOZEINH, JedHHHpauu B
npasuiara Ha Qonpa.

IIvpgonauanno npusnasane

OUHAHCOBUTE MHCTPYMEHTH Ce [IPH3HABAT B MOMEHT3, B KOHTO MOHTBT CTaHe CTpaHa Mo JOroBOp,
CBEP3aH ¢ (PHHAHCOB MHCTPYMEHT, KATO OTHOCHO (DMHAHCOBHTE AKTHBH Ce npyjiara METOJ Ha OTYMTaHe
»0aT4 Ha ypexxaane” Ha CIenKara.

Ivpeonauanna ouyenxa

DOUHAHCOBHTE AKTHBH CC IIpU3HaBaT MHPBOHAYAIIHO IO CIIpaeeTHRATA CTOﬁHOCT, KOATO B IOBEYUETO
CITy4aH e CTOMHOCTTA Ha MIATeHUTE TTapUHHH CpEACTBA.




G ACK Espo Axmu

MMPHJIOKEHHSA KbM I'OJULITHIAS ®HHAHCOB OTUET
33 roAMHATA, NpuK/II0YBaia Ha 31 nexemepu 2016

CH9eTOBOIHH NOMHTHKH, HPOIBIIKEHHE

Knacuguxayun

C ornen MakcuManHa 3alIMTa HA MHTEPECHTE HA MHBECTHTODUTE M 33 OTMHTAHC HA NMA3APHUTE YCIIOBEA,
NpunoGHuTHTE HHHAHCOBH AKTHBM Ce KAACH(QHUIMpAT KaTo “(MHAHCOBH aKTHBH, JBPKaHH 32 TEPryBaHe™.
QoHabT npuaobuBa ¥ ARpXKM (MHAHCOBHTE AKTUBH OCHOBHO C LET /ia TM NPOAAAE WIH npuaocbue
0BpaTHO B KpaThK CPOK WJIH I'l ABPAKH KATO YacT OT HOPTheii, KOUTO CE YIPABIABA KaTo LSO ¢ He
KpaTkocpouHa neyan6a. BCHuUKM aKTHBHM 3a ThPryBaHe, BKIIOMHTENHO AEPHBATHTE, CE OLCHSABAT IO
CpaBejUIMBa CTOHHOCT, KaTo neuanGute u 3arybuTe OT peanusupaHa mpoAaxGa W/HIM TPOMAHA B
CnpaBeAnMBaTa MM CTOMHOCT C€ OTYMTAT TEKYILO B OTYETa 3a BceoOXBaTHHA JOXOI.

Ifocnedeawa oyenxa

Cnen mspeoHa4aTHOTO NpH3IHABAHE, YIIPaB/IABAIIOTO APYKECTBO M3BBPIIBA MOCIEABAILATA OLEHKA Ha
akTHBHTe Ha DoHAA BCeku paGoTeH NeH B CHOTBETCTBHE ¢ npreTHTe [Ipasuna 3a oueHka Ha noprdeilia
W 33 ONpe/eliHe Ha HeTHaTa CTOMHOCT Ha axruBute Ha Monpa. IlpaBunara pernameHTUpar peja
HauWHa 32 NOCIEABAllA OLICHK, M3TOYHUIIUTE H CUCTEMHTE 3a ChOHpaHe Ha HHDOpMaIW.

Ilpunyun 3a oyernka no cnpasedusa cmoiinocm

CrpaseaniBa cTolfHOCT € CyMaTa, 3a KOATO MOXe fia Oblle 3aMEHEH eIMH aKTHB, WM ypeaeH eIuH
TACHB, MeXTY MHQOPMHPAHH, CBITIACHY CTPAHM B HpAKA C/IE/IKA HA AaTaTa HA OUEHABAHE.

CupaseunBaTta cTOMHOCT Ha (MHAHCOBMTE HHCTPYMEHTH CE onpejens BcekH AeH Ha 6asa masaphu
KOTHPOBKH Ha LI€HATa HM KbM Kpas Ha NpeAXoqHus paGoTeH JeH Ha aKTHBEH Na3ap 3a TO3M MHCTPYMEHT,
fes B Hest Ja Ce BKUIIOMBAT PasXOIMTe [0 OCHIECTBABAHE Ha CeKaTa. [lasaphT ce CuMTA 33 AKTMBEH,
ako GOpCOBMTE LieHM ca PEry/ApHH H JIECHO JOCTHIIHM H TPEACTABIABAT AKTYalHH M pPeaoBHO
OCBUIECTBABAHH IIPEKU Na3apHK CICIIKH.

AKO NazaphT 32 AafeH (HHAHCOB MHCTPYMEHT HC € AKTHBEH, HApyKecTBOTO YCTAHOBSARA CIIpaBEATHBATA
CTOHHOCT, W3MON3BaiKH HeHooOpasyBalid MOJENTH WIH TEXHMKA Ha JHCKOHTHpAaHE HA TIAPHYHHTE
norouy. Mz6paHara TexHHKA 3a OLIGHKA M3MON3BA MAKCHMAJIHO NasapHHUTE JAHHH, Pa3iHTA Bb3MOIKHO
Hali-manko Ha cneunduyunn 3a JIpyKecTBOTO OHEHKH, BKII0YBA BCHUKH (aKTOpPH, KOUTO YYACTHHLIMTE B
nasapa 6KXa B3e/IM NPEABMA NMPH ONPEACIAHETO HA HEHA, U € CHBMECTHMA C NPHETHTE MKOHOMHYECKH
METONOROTHH 3a leHooOpasyeane Ha (pHHAHCOBH MHCTpYMeHTH. JIAHHHTE 33 TEXHHKHTE 3a OlLEHKA
YAQHO IPEACTABAT [A3aPHUTE OYAKBAHKS H M3MEPBaHUs 32 (PAKTOPUTE Ha PHCK H JOXOAHOCT, APHCHIIM
Ha (PHHAHCOBHS HHCTPYMEHT.

Haii-no6poro mokasarenctso 3a cripaBeiivBa CTOHHOCT HA dbuHaHCOB WHCTpYMeHT oOMHaiiHO € LenaTa
Ha CleNkard, T.€ CTpaBejIMBaTa CTOHHOCT HA NPEXBHPIEHOTO WIH NONYHMEHO BE3HATpaXKICHHE. AKO
ApYXKECTBOTO OIPENE/TH, Y€ CPaBSANUBATA CTOHHOCT MPH MEPBOHAYAIHO NIPH3HABAHE C€ pa3/iMuaBa OT
lleHaTa Ha CeNkara ¥ HIMa AOKAa3aTelnCTRO 3a CIpaBe/lINBaTa CTOHHOCT 4pe3 GOpPCOBa LIEHa Ha CXOAeH
AKTHEB WIH NIACHB, HUTO TA ¢e 6a3upa Ha TCXHHKA Ha OLEHSBAHE, KOATO U3ION3RA JaHHK OT HabMoIaeMu
nasap#, TOraBa (PUHAHCOBHAT WHCTPYMEHT ITLPBOHAYATHO CE€ OLEHABA MO CIpaBeaIvBa CTOHHOCT,
KOpPHTHpaHa Aa pa3cpo4y pasjiMKaTa MEXIY CIpaBeyIHBa CTOMHOCT NPH IBPEOHAYANHO IPM3HABAHE M
LeHaTa Ha cleaKara. B mocieacTsue Tasu pasiuka ce NpH3HaBa B Medanbu w 3arybu pascpoueHo Ha
noaxopsma 0asza 3a )KMBOTA HA MHCTPYMEHTA HO HE [O-KBCHO OT MOMEHTa, KOTaTO OLEHKATa MOMKe
M3LAIO Aa e TIOAKPEN OT HabMoJaeMH a3apHu JIAHHH MM CAENKATA € NIPHKITIOYEHA.

AKXo aKTHBa WM [acHBa, KOHTO ce H3MEPRA M0 CIpaBETHBA CTOHHOCT HMMAa LEHA ,,KynmyBa” M IIeHa
»NpOAaBa”, Torasa JIpyecTBOTO W3MepBa aKTMBHTE M ABJIMUTe MO3MIHH MO IeHA »Aponasa”, a
MAaCHBHTE W KbCH MO3HIHH IO IIEHA , KYITyBa”,

CHpaBGIUlHBaTa CTOMHOCT Ha ACTIO3UT Ha BIKNIAHE € He NMQ-MallKa 0T CyMaTa, ABDKHMa ITPH ITOHUCKBAHE,
AACKOHTHpPAaHA OT IIBPBOHAYANIIATA JATA HA KOATO AEIO3WTa MOYKe Aa CTaHe HIUCKYCM.

ApyxecTBoTo npu3HaBa TpaHcdepH MexTy HMBATA Ha HepapxusTa Ha CTIpaBe/IMBUTE CTOHHOCTH KBbM
Kpas Ha OTYEeTHHA IIEPHOJ, IIPe3 KOHTO e Bh3HHKHAA IIPOMAHATA.




HPHJIOKEHHUSI KEM TrOAUINTHUA ®UHAHCOB OTUYET
332 FOAMHATA, NpHKIdBawa #a 31 ackemepu 2016

C‘IBTOBOJ.'IHH HOJHTHKH, OPOABJKEHHE

Omnuceane

DUHAHCOB AKTHB Ce OTIIMCBA HA JATATA Ha BajlbOpa, Ha KOATO DOHAA IyGH KOHTPON BBPXY ZOTOBOPHHTE
Npasa, BKIIOYBAIIH akTHBA. ToBa MOXe jJa CTaHe IPH IOTACABAHE M W3THYAHE HJIH KOIATo DoHNA
TMPEXBLPIIM TPaBaTa 3a [OTYYABAHE HA AOTOBOPHHTE MAPHMHH TOTOLH OT (GMHAHCOBHS aKTHB B CACTIKA,
CIIOPEl KOATO 3HAYMTENHA 9acT OT BCHHYKH PUCKOBE M M3TOMM OT COOGCTBEHOCTTa HA (DHHAHCOBHS AKTHB
Ca NPEXBBLPIICHH, WX HUTO NPEXBBPIA, HATO 33[’bpKa 3HAUMTEIIHA YACT OT BCHYKH PHCKOBE M H3COH OT
COOCTREHOCTTA ¥ He 3ama3Ba KOHTpPOJN Haj [IpexpbpleHds akrtuB. Beako yuactHe B TaksB orTmmHcan
(HHAHCOB aKTHB, KOETO € CH3JANEHO HIH 3albpKaHO OT JIpyKecTBOTO, Ce MpH3HaBa KAaTO OTAENEH
AKTHE HJIH IIACHE,

leymecn;m* Q OTITHCBA (bHHaHCOB HAaCHB KOTATO HETOBHTE AOFOEOPHH 3a0BJDKCHHA Ca H3NBIHEHH, HITH
Ca OTMCHCHH, MM Ca H3TEKJIH.

Texyuqu 3aovivcenun

TGKYH.IHTC 3a0bIDKCHMA C¢ IIpU3HABAT ILPBOHAYATHO MO CIpaBeqINBa CTOFIHOGT, HaMaJiIcHa ¢ BCHYKH
NIPAKO CBBP3aHM pa3xojid No caenkara. Croen ITBPBOHAYAIHO MPH3HABAHE TE3W IMACHBM CE€ OIIEHABAT I10
AMOPTH3HpaHa CTOﬁHOCT, KaTO ce H3II0JI3Ba METOMa HA e(peKTHBHPI}I JINXBEH NPOLICHT.

Obesnenka na unancosu axmusu omiumany no AMOPMUIHPARA CROLHHOCTH

Hpy:xecTBOTO B3HMa Npensun AOKA3aTENCTEA 32 0Be3LEHKa Ha Te3H 8KTHBH, KAKTO 32 KOHKPETEH aKTHB,
Taka W Ha KONCKTHBHO paBHUUle. BCHUKM HHAMBHAYaTHO 3HAYMMM aKTMBM Ce IPOBEpABAT 3a
ciietupuuHa obesnenka. TesM, 38 KOMTO HAMA crienguuHa ofesleHka, cllen TOBa Ce IPOBEPABAT
KOJIEKTHBHO 32 00€3lieHKa, KOATO € Bb3HMKHANIA, HO BCE OIIe He € HICHTHQUIIHpaHa. AKTHBHTE, KOHTO
HE ca HHIMBHIYallHO 3HAIMMH, CE NMPOBEPABAT KONCKTHBHO 3a 0GesueHka. KolekTHBHATa MpoBepka ce
TPaBH KATO €& rPYMHUPAT 32€/1HO AKTHBH ChC CXOIHH XapaKTEPUCTHKH HA PUCKA.

Ilpu mpoBepkara Ha KONEKTMBHO HHEO 3a 0OBe3ueHKa, HpyxecTBOoTO H3MOM3BA MCTOpUUeCKa
MH(OPMALIKA 32 BPEMETO 3a BE3CTAHOBABAHE M PA3Mepa HA BHIHHKHAIUTE 3arybu, ¥ NpaBu KOPEKIHA
KO TEKYIHTE MKOHOMMHECKH M KPES/IUTHH YCIIOBHS C2 TaKHBA, Ye € BEPOATHO PearHHTE 3aryGH 1a 6naar
T10-rOJIEMM HITH NO-MAJIKH OT NPEANONaraH1Te Ha 6a3aTa Ha HCTOPHYECKHTE TEHACHIHH.

Jarybara ot ofesneHka Ce W3YMCNABA KATO paslIMKATa MEKJy OTHETHAa CTOHHOCT Ha aKTHRA M
HaCTOAATA CTOHHOCT Ha OYaKBAaHMTe GBACIIM NAPHYHM TOTOUH, IUCKOHTHUPAHH C OpPHIHHATHUA
e(eKTHBEH THXBEH NPOUCHT. 3aryba or obeauenka ce NpH3HABA B nevanby H 3ary0H W ce OTpassiBa B
kopextuBHa cmeTka. Korato [lpykecToTo ONpenens, Ye HAMA peaHCTHYHA BE3MOXKHOCT 34
BB3CTAHOBABAHE HA AKTHBA, CHOTBETHHTE CYMH C€ OTIHCBAT. AKO 3arybata oT ofe3leHKa BIIOCIEACTRHE
Hamalee, H HAMAICHHETO MOXKe 00EKTHBIO Jla Ce CBBpIKE ChC CHOMTHE, HACTHIIIO ClIeN TIPH3HABAHETO
Ha ofe3LeHKa, ToraBa NpHU3HATATA TPEIH 3aryba OT oGesHeHKa ce orpassea ofpaTHo npes mevanbara

WK 3arybara.
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c, ACK Fuie METTIIR
wtp group

NMPIJIOXKEHWA KbM I'OJUIITHUA ®PHHAHCOB OTUET
3a FOAMHATA, NPHK/IOYBALIA Ha 31 gekemepu 2016

C‘IETOBOJ.IHH NOJMHTHKH, IPOABJKEHAE

ITvpeonavanno npunazane na Hosu UMEHEHUA KbM CHUIECMEYSAU{U CMAHOGPMU, GNE3IN & cuna
RpeE3 mexyuwun omuemen nepuod

CrieHuTe H3MEHEHNs KbM CHINECTBYBALIM CTAHAAPTH H HOBH PasiCHEHMA, M3AameHH oT ChBeTa 3a
Mexaysapoauu cuerosopuu craHaapté {(CMCC) u nprern or EC ca Bneand s cuia 3a TEeKYIIHUA
OTYETCH MEPHOT:

Hsmenenust aa MC®PO 10 Konconnaupaun punarcosn oruern, MCO®O 12 OnosecTaBane Ha
Asnnoee B Apyrw npeaupasTtAs ¥ MCC 28 HuBecTHUHM B aconMHpPaHH H CHLBMECTHH
npeanpuaTan — MusecTHimonny npeanpusTea: IIpriarane Ha H3KTIOYEHMETO 33 KOHCONMAALIAS,
npuetd oT EC Ha 22 cenremppu 2016 (B CHIa 32 FOAMIIHM MePHOMM, 3aNOYBAINM HA Miu cael |
anyapH 2016);

Hsmenennn na MC®O 11 CnemecTnn cnopasymenns — CYeTOBOJHO OTHHTAHE HA IpuaoOHBaHe
Ha y4acTHi B CLBMECTHA JeliHocT — mpuetH oT EC Ha 24 noemepu 2015 (B cwia 32 rOmdIIHA
TIEPUO/IH, 3aMOYBALIK Ha WM ciien 1 sHyapu 2016);

Hsmeneanun ua MCC 1 IlpencraBsne Ha puBaHCOBE oTYeTH — MHMIMATHEA 32 OMOBECTABAHE —
npuet or EC Ha 18 mexemspu 2015 (B cwra 3a rofilEM nepHoay, 3aroYBaiy Ha Wi ciaed 1
aHyapu 2016);

Hsmenenus na MCC 16 Hmorn, mamnnu u chopbixenns u MCC 38 HemarepuanHm akTaBm —
MzacHaBane Ha JOMYCTHMHTE METOMM 34 AMOPTH3AIMA — npueTH ot EC Ha 2 nexemepu 2315 (B cuna
32 rOJVIIHH NEPHOIY, 3aN0YBAIlH Ha WK ciied | anyapu 2016);

Hzmenennsa na MCC 16 HmMoTH, MAIIHEH ¥ chopbixenns 1 MCC 41 3emenenme — [Inoponaitan
pactets — npuetn ot EC Ha 23 noemspu 2015 (B ciiia 3a TOAMIIHE NEPHONH, 3aMOYBAILM HA HIM
cnen 1 anyapu 2016);

Hsmenenns na MCC 19 Joxoau Ha HaeTH jnna - [lianose ¢ nedHHMpaHH noxouu: BHockm or
Haerure nvua — nprety ot EC Ha 17 aexemppH 2014 (B ciia 3a FOAMIIHM NEPHOIH, 3aM0YBALIH Ha
unu cnen 1 despyapu 2015);

Hsmenenns aa MCC 27 Haausnnyannn GHAAHCOBH oT9eTH — MeTon Ha COBCTREHHS KamuTan &
HHIHBHIYANHUTE (HHAHCOBM OTHETH — onobpenn oT EC Ha 18 nexemepH 2015 (B cuna 3a rogummaK
NEpHOAY, 3aII04BALIK HA HAH ciel | sHyapu 2016);

Himenennss ma pasanynn crangapt ,Ilogofpenws ma MCO®O (maxba  2010-2012)%,
IIPOM3THYAIIH OT FOAMIIHMA NPOEKT 3a nogobpenns va MCOO (MCOO 2, MCDO 3, MCDO 8,
MC®O 13, MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ Lien OTCTPaHSBAHE HA NIPOTHEBOPEUHS M
M3ACHABAHE Ha (opMymupoBkH — npuetd oT EC Ha 17 nexemspu 2014 (m3MeHenusTa ca MPHIOKHMH
32 TORUINHH TIEPHOAH, 3aMoYBamy Ha i ciieX 1 despyapu 2015);

Hsmenenns na pasnmunn crangapt ,Jloxo6penas ma MC®O (uakna  2012-2014)%,
TIPON3THHAINM OT FOAMIIHMA MPoekT 3a noaobpenus Ha MCOO (MCPO 5, MCPO 7, MCC 19 u
MCC 34) ocHoBHO ¢ uen OTCTpaHsBaHe Ha MPOTHBOPEHHA M H3SCHABAHE HA bopmynuporky —
npueth o EC Ha 15 pexemepu 2015 (M3aMeHeHMATAa ca NPHIOKMMM 32 TOIMINHM NEPHOTH,
3anovBaly Ha MM ciien 1 sayapu 2016).

HpﬂemaHeTo Ha TC3H HM3MEHEHHA KBM CBIICCTBYBAILH CTAHIAPTH HE € J0BEIO 10 MNpOMCHH B
CYETOBOJHATA NOMUTHKA Ha DoHaa.
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G ACHK , ARINUE

HPUNOXKEHHA KbM 'OAHIIHAA ®PUHAHCOB OTUET
3a roJuHATA, NpHKI0YBama Ha 31 gexemepn 2016

C‘IETOBOIIHH HTOJHTHKH, OIPDOOABIKECHAE

Cmandapmu u usMeneHun Ha cvujecmeysawiu cmandapmu, uzoadenu om CMCC u npuemu om EC,
KOUMo 6Ce ouie He Ca 81311 8 CUNa

KuM narara Ha ono6psaBane Ha HacTOALINA PHHAHCOB OTYET CACAHMTE HOBH CTAHJAAPTH H U3MEHEHHS Ha
CBILECTBYBAIUH cTaHXapTH, H3ganeHu ot CMCC u npuetr ot EC, Bce olne He ca BJIe3JH B CHMa;

MCQPO 9 ®unancopr mHucTpymMenTH — npret ot EC Ha 22 noemepu 2016 (B cuna 3a roaumHu
MepHOIH, 3anoysaiy Ha ui cinen | sayapu 2018). CranmaprsT nenu HanwHo Aa 3aMeHn MCC 39
©unaucoBd Huctpymentu: IlpmsnaBane u OueHsBaHe, KaTO CHAbPXAa M3MCKBAHHA OTHOCHO
IIPHU3HABAHETO, OLUEHABAHETO 0DE3IEHKATA W OTIIHCBAHETO HA (HHHAHCOBWTE MHCTPYMEHTH, KAKTO H
3a OTYMTaHE HA XCIDKUPAHETO.

¢ Kaacupuxayus u oyenka — MCO®O 9 mpencraBs HOB MOAXOA KbM KiacHMHKAUMATa Ha
¢unancoBHTE akTHBM, GasupaH Ha XapaKTEPUCTHKHTE HA MAapHYHHTE NOTOLM M OH3HEC
MOZIEJIa, B PAMKHMTE Ha KOHTO ce YNpaB/iIgBa ChOTBETHUA (PHHAHCOBUS AKTHB.

* Obesyenxa — BeBexxaa ce HOB Mofen Ha ofeslienka Ha (PMHAHCOBM HHCTPYMEHTH JIO
pasMepa Ha OYaKBAHH KPEIWTHH 3aryOM, KOWTO IIe aoBeAe OO TO-PaHHO OTYMTAHE Ha
KPEIUTHH 3aryGu.

¢ Omuumanemo Ha xedsicuparemo MOXe Jia CIIE[IRA I0-TOYHO CTPATETHATA 3a YIIPABICHHE Ha
PHCKa, KaTo ca AOMYCTHMH MO-IUMPOK 00XBaT OT XeUKMpPAIIH HHCTPYMEHTH M XeIKHPaHH
obektn. PerpocniexTHBHaTa ouneHka Ha eEeKTHBHOCTTa Ha XeIka He ce H3HCKBA, 4
NPOCIIEKTHBHATA OLEHKA Ce 0a3upa Ha MPUHLAINA 32 MKOHOMIYICCKA BPb3KA.

PbKoBoACTBOTO Ha YIpaBisBaliOTO [APYECTRO OYAKBA HOBMAT CTAaHAapT Ja HE JHOBEAE A0
CHILECTBEHA NPOMsSHA B KiacH(pMKAlMATA M OUCHKATA HA LEeHHMTe KHbka Ha MOHZA, KOHTO ce
OTYUTAT MO CNpPAREIHBA CTOHHOCT HWIM aMOPTH3HPaHA CTOMHOCT KATO BCMUYKH IIPOMEHH B
CIpaBeANMBaTa CTOHHOCT Ce OTYMTAT B OTHETA 33 BCEOOXBATHHA AOXO/,.

MC®O 15 IIpaxoan 0T AOrOBOPH ¢ KJAHEHTH U H3MeHeHHs Ha MCOO 15 “Jlata Ha Bhau3zaHe B
cuna Ha MCQO 15” - mpuer or EC Ha 22 centemspu 2016 (B cuna 2a FOMUIHM NEPHOAM,
3anoYBamy Ha WM cnef | sHyapu 2018).

Hosu cmandapmu u uzmenenun na cvijecmeysawju cmanoapmu, wsoadenu om CMCC, koumo ece
ouwe ne ca npuemu om EC

Tlonacrosmiem, MC®Q, npueru ot EC He ce pazivyaBaT CHUIECTREHO OT Te3H, npuetH ot CMCC, ¢
H3K/IIOYEHHE Ha CJIEAHMTe HOBH CTAHIAPTH, M3MEHEHWd HA CBIICCTBYBAIUM CTaHAAPTH W HOBH
pasiACHEHHMs, KOHTO Bee owe He ca onobpenm or EC kbm matata ma omoGpsABaHe HA HACTOAINMSA
(PMHAHCOB OTYET (AaTHTe HA BM3AHE B CHIIA, IOCOUEHHU 110-10Y ca 3a meaaaTe MCDO):

MC®O 14 PasveTn 3a peryjaTopHH OTCPOYEHH CMETKH (B CHIAa 33 TOMMLIHM MNEPHOIM,
3ano4Bally Ha WM cien 1 suyapu 2016) — EC e p3en pemueHHe 1a He 3an04Ba NpoLeca Mo NpHeMaHe
Ha TO3H MEKAHHEH CTAHAAPT U [la M34aKa OKOHYATEHUA CTAHAAPT;

MC®O 16 Jluzmnr (B cra 3a FOJMIIHA IEPHOMH, 3AN0YBAIM Ha WK cliex 1 suyapu 2019);
Himenenne aa MC®O 2 Ilnamane Ha Gasara na axmun — Knacudurpane W msMepaHe Ha
chenky Ha 6a3aTa Ha aKkiMu (B CHIA 32 FOIMIIHH IEPHOIM, 3AIIOYBAIH Ha WIH chie 1 A"yapu 2018);
Hsmenenne aa MCPO 4 3acrpaxoBaTe/iHM 10roBopH — TIpunoxenue va MC®O 9 Munancosu
unctpyMmeHTH ¢ MC®O 4 3acTpaxosaTe/HH A0rOBOPH (B CHIIA 32 FO/IMIUHH NEPHOIH, 3aIIOYRALIH HA
Wi caen 1 suyapm 2018 wnm npu mepRomadanHo mnpHnokenne Ha MCDHO 9 OunaHCOBH

HHCTPYMEHTH);
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O ACK Eipo Agenus

MNPHUIOXKEHWA KBEM I'OJUITHUA ®PUHAHCOB OTUET
33 rogHHaTa, IpUKMo4YBaiia Ha 31 gexemspn 2016

C‘IBTOBOJIIHH NOJHTHKH, NIPOAL/IKECHHE

Ho¢u cmanoapmu u usmenenun nHa couiecmeysamyu cmandapmu, usdadenu om CMCC, koumo sce
owje He ca npuemu om EC, npodvixncenue

* Himenenne na MCP®O 10 Konconmaupann dpunancosn oryet u MCC 28 HunecTHNHH B
ACONHHPAHA H CLEMECTHH NpeANpuaTAA - [Ipoaax6a HNH BHOCKA Ha AKTHBH MEXXY WHBECTHTOD
Y HETOBO aCOIMMPAHO WM CBBMECTHO NPEANPHATHE H IIOC/IEABANN H3MEHEHHS (aTaTa Ha BIIM3aHe
B CHJIA € OT/IOKEHA 32 HEOMpeeNeH NEPHOA 0 NPHIMICUBAHE Ha IPOEKTA 32 OLIEHKA Ha METOAa Ha
COGCTBEHHS KaItMTal);

* H3menenne sa MC®O 15 Ilpuxoae or AoroBopH ¢ KIHeHTH — H3icussaxe Ha MC®DO 15
Ilpuxonu or norosopw ¢ KiIHelTH (B CHIIa 2a NOIMIIHY NEPHOAH, 3AMOYBAIIM Ha WIH caef | AHyapH
2018);

* H3amenenme ma MCC 7 Or4er 3a napuiunuTe noromu - MHHIMATHEA 32 OMTOBECTABAHE (B cuna 3a
TOMUIHK IEPHO/IH, 3aMOYBAILH Ha WK clief 1 aHyapu 2017);

* Hsmenenne na MCC 12 [lansum BLpxy Aoxona — IIpHsHaBaHe Ha akTHBH MO OTCPOYEHH NAHBIH
32 HEpeATM3MPaHH 3ary6H (B CHIa 3a OJHINHH NEPHOAH, 3AII0YBALIA Ha WK ciek 1 sryapn 2017),

* HMsmenenne aa MCC 40 HABeCTHNHOHHA HMOTH — IIpexXBBpIfAHE HA HHBECTHLMOHHM HMOTH (B
Cuna 3a FOAWNIHM IePHOAM, 3aT0YBAIM Ha WK ciell | aHyapu 2018),

* HM3MeHeHHS HAa pa3TEIHA cragaapra ,llogo6penns ma MCPO (unxwba 2014-2016)%,
IIPOH3THHAIIM OT rOJHUTHHA TIPOOKT 3a nogobpenus Ha MCPO (MC®O 1, MC®O 12 u MCC 28)
OCHOBHO C L/l OTCTpaHABaHe Ha MPOTHBOPEYHS W M3ACHABaHE Ha POPMYIMPOBKM (M3MEHEHHATA HA
MCOO 12 ca mpuioxuMu 3a TODWIIHM NEPHONM, 3aMOYBALIM HA WIH cien 1 auyapu 2017, a
HsmeHeHHaTa Ha MCQOO 1 u MCC 28 ca NpHNOXHMHU 3a rOJMIITHH TIEPHOIM, 3aOYUBAINM HA WM
cien 1 anyapu 2018),

* KPMC@O 22 Cpenxn B wyxAecTPAHHA BAJYTA # ABAHCOBM ILIAMAHWSI (B cuna 3a roaMinHK
NEpHOH, 3aMOYBAIIH Ha HIH cnex 1 sHyapu 2018).

QOHABT O4AKBA [IPHEMAHETO Ha TE3M HORH CTAHAAPTH W H3MEHEHHS HA ChIIECTRYBAIH CTaHJApPTH fa He
OKae ChINECTBEH eeKT BLpxy GHUHAHCOBHA OT4eT Ha DOHAA B MEpUOja HA MHEPBOHAYATHOTO MM
[pHIIaraHe.

Or4HTaHeTo Ha XEMKUPAHETO, OTHACAMIO Ce [0 NMOpPTheinH OT QHUHAHCOBM AKTHEU H NACHBH, HHTO
NPUHIMNK He ca npueTH oT EC, e Bee ollie HeperyHpaso.

Cnopen mpenenkara Ha DoHpa, NPUIAraHETO HA OTYMTAHE HA XeDKMpaHeTo 3a nopTdeiinu or
¢unancon akruBn ¥ macuBM cbriacio MCC 39: ®umancosH uHcTpyMenTtH: IlpmsuaBane u
OneHsBaHe, HAMA [a OKaXe CBINECTREH €(eKT BEpXY (HHAHCOBHSA OTHET, aKO Ce NPHIOKH KbM
OTYeTHATa JaTa.

I3




G ACK Firpo Ax

MPAJTOXKEHHUSA KbM I'OJAUIIHUA ®HUHAHCOB OTUYET
34 FOAHHATA, IPUKII0MBaNia ua 31 gexemepy 2016

HHBCCTHHHOHHE CTpaTeraa

Hupectuumonnara crparerva Ha JICK EBpo AKTHB npenewxia peanvsvpaHe HAa TEKYIIM JOXOOH OT
OBITOBH UCHHH KHHXKA M APYTH (PHHAHCOBH MHCTPYMEHT#, KAKTO M AKTHBHO YNPaBACHUE Ha HEroBHUs
noprdein ot GHMHAHCORKM HHCTPYMEHTH H NIAPWIHH CPEACTBA.

C ornen nocrurane Ha mHBecTHUWOHHWTe Lemu Ha JJCK Espo Axtue, Yrpaemssamoro Jlpy:kecTso
uHBecTHpa Halpanute cpenctsa Ha (oOHAA NPEHMYILECTBEHO B ACHOMHHHMDAHH B €BpO
BHCOKOKAYECTBEHH ABJIrOBH MHCTPYMEHTH WM MHCTPYMEHTH ¢ (HkcupaHa RoxoaHoct. [lo-koHkpetHO,
akTuBuTe Ha JIOroopHua (OHA ce MHBECTHPAT B CIEOHHTE Ipynd (MHAHCOBH HHCTPYMEHTH H B
PaMKHTE Ha JOIYIIOCOYECHHTE MAKCHMANHH TIPOLIEHTH:

1. Q6o 10 95 Ha cTo oT akruBHTe Ha DOHAA B:

a) UCHHU KHWKA H HHCTPYMEHTH Ha [TapMYHIM 11a3ap, eMUTHpaHH oT PermyGnuka Bearapus wms gpyra
AbpKaBa WICHKA,

6) MHCTPYMEHTH Ha NMAapHHHHA Na3ap M3RLH TE3U, THPTYBaHH HA PErYTHpaH 11a3ap, ako BhpXy eMHCHATA
WM €MHMTCHTA Ha Te3H HHCTPYMEHTH Ce OCBHIUECTBSBA HAA30p C LieJ 3AINUTa HA HHBECTHTOPHTE KIIH
CTICCTABAHMATA, EMUTHPAHH MJIM FapaHTHPaHd OT LEHTpalHM opraHH B PeryOmika bearapus wnu apyra
AbpXKaBa 4IeHKa, OT bearapckara HaponHa 6anka, OT LEHTpaTHa (aHKa Ha Apyra JbpiKaBa WIEHKA, OT
EBpomneiickara uenTpanna 6anxa, ot EBponeiickus cbioa wiM ot EsponeiickaTa HHBecTHIMOHHA OaHKa,
OT TpeTa ABbpXKaBa, 2 B COyvauWTe Ha (eliepanHa IbpikaBa - OT eIMH OT WICHOBeTe Ha deaepanHaTa
ABPKABa, OT IyGnMYHA MEXTYHapPOIHA OPIaHU3ALHs, B KOSTO YIEHYBa NIOHE eIHA JbprkaBa YICHKE,

B) LICHHHM KHHXA H WHCTPYMEHTH Ha ITAPHYHKS [1a3ap, EMHTHPAHY WIHM FApaHTHPAHM OT JHLaTa 110 6. ,,67
(Ge3 Tesu 1o 6. ,,2”), ¥ JOIYCHATH JO WIM THPIyBaHM Ha perynupaH nasap 1o wi. 73 ot 3IIOH unu
TBPTYBaHM Ha ApYr perynupad mfasap B Penybnuka bharapus wmM B apyra Obpikasa 9ieHKa, HIH
NOTyCHATH X0 THPrOBWS Ha OQWIMaICH Nazap Ha (oHAoBa opca WIH THPIYBAHM HA APYT PEryJIHpaH
nasap B Tpera AbpikaBa, KOWTO € BKIIOYEH B CIIHCBK, OFOOpPEH OT 3aMECTHHK-NPEACEAaTeNsd, Wik €
npensuneH s [Ipasunara va Jorosoprus ®oup;

r) BIOTOBE B KPEAUTHH MHCTHTYLMH, [UIATHMY IIPH OUCKBAHE HJTH TIPH KOMTO CHILECTBYBA MPABOTO Aa
OBAaT U3TEIVIEHH MO BCAKO BPEME, W ¢ JaTa J0 [ajexa He [oBede OT 12 Mecella, NPH YCIOBHE ue
KpeIuTHATA HHCTUTYLMS € ChC cenanume B PermyOauka Bearapus Wi B apyra AspskaBa wWieHKa, a aKo €
CkC CEIAIMINE B TpeTa AbPXKAaBa, NPH YCJAOBHE Y€ CNa3Ba NpaBwia M € OOEKT Ha HaO3op, KOMTO
3aMecTHHK-TIpe/ICEIaTeIAT CMATA 32 €KBHBAIGHTHH Ha Te3W ChrIacHO NpaBoTo Ha Erpomnelckus cbios;
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® ack iopo

NPAJIOXKEHHWA KbM F'OJUIITHUS ®HHAHCOB OTUET
3a roAHHaTa, NpHKJIoYRALINA Ha 31 nexemepu 2016

NuBecTHNHOHEA cTpaTerus, IPOXb/KEHHE
2. O6mo ao 20 wa cto ot akTuBuTe Ha DoHpa B:

a) LIeHHH KHIDKA B MHCTPYMCHTH Ha NapHYHHA N1a3ap, EMUTHPAHH WM rApaHTHPAHH OT PeTHOHATHH WIH
MECTHH OpraHu Ha PernryGnuka Buirapus, Ha FepikaBa WiICHKA WK Ha TPeTa TbPAkKaBa, JONYCHATH 10 WIH
TbPryBaHH Ha perynupad mazap no wi. 73 or 3IIOUW wiM TepryBaHM Ha ApYr peryiupaH nasap B
Buirapus Wi B Apyra Abpikasa WieHKa, WK JOIYCHATH A0 THProBus Ha OHIHANCH Na3ap Ha GOHTOBA
Gopca WK ThPryBaHH Ha JPYT PETYIMpaH masap B TPETA TbP)KABA, KOHTO € BKITIOYEH B CIIUCHK, ofobpex
OT 3aMeCTHHK-NIpe/ICeAaTe A, WK e npenBuaeH B [Ipasunata na JoroBopHus DoHL;

6) HHCTPYMEHTH Ha TIAPHYHAA [IA33p, SMATHPAHH MM MAPAHTHPAHH OT PETHOHANHM WIH MECTHH OpraHy
Ha Penybnuxa Buiarapus mioH Ha nbpkaBa uneHKa, H3BBH Te3H, THPrYRaHH Ha perylMpaH Tasap, ako
BBPXY eMHMCHATA WM €MHTEHTa HA TE3H MHCTPYMEHTH CE€ OCBLIECTBABA HAA30pP C Led 3aliHTa Ha
HHBECTHTOPHTE HIIM CIIECTABAHHATA,

3. KopIIOpaTHBHK O6NMraLMH | JIPYri KbJITOBH LEHHH KHIDKA H HHCTPYMEHTH Ha NapAYHMAsA nazap H3BLH
T€3H 1O T. 1 H 2, nonycHaTH A0 WM THPTyBaHU Ha PeryiupaH nasap no wi. 73 or 3[IOH unw TEPrYBaHH
Ha Jpyr peryinpas nasap B Peny6nuxa bearapus — 1o 70 va cto ot aktusuTe Ha ®onpa;

4. KOPIIOPATHBHY OGJTHTAIIMY M APYTH ABITOBY LIEHHH KHWXKA ¥ HHCTPYMEHTH Ha MapHYHHS 11a3ap U3BEH
TE3W MO T.1 H T. 2, NOMyCHATH A0 THPrOBUS WIH THPTYBAHH Ha PETYJIHpaH nasap mo wi. 73 ot 3[IOU wim
TBPryBaHW Ha JPyr peryjiMpaH Iasap B Abp)KaBa WieHKa, pasitHiHa ot Penybmuka Bearapus, wmm
AOMYCHATH IO THProBust HA OHLManeH nasap Ha (omnoBa GOPCa WIM THPTYBAHH HA JPYT PeryiupaH
asap B TpeTa AbpKaBa, CHIMIACHO CIUCHK, OOOpeH OT 3aMeCTHHK-NPECefiaTens WM NPEIBHACH B
Ilpasunara na Jlorosopuus ®oxx — 20 50 Ha cTo oT akTHBHTE Ha DoH/a;

5. mo 10 Ha cTo ot akTHBHTE Ha PoHAA — B ASNOBE HA APYTH KONEKTHBHM WHBECTHIMOHHH CXEMH U JOpYyru
HPEANPUATAI 34 KONEKTHBHO MHBECTHPAHE, KOHUTO OTroBapsAT HAa YCIoBMATA Ha 4i. 4, an. 1 or
SAKHUCAIKH, nesaBHCHMO OT ToBa JATHM Ca ChC CENAMINE B ALp)KaBa YNeHKa, KaTo JpYruTe
IIpCAIIPUATHS 33 KOICKTHBHO MHBECTHpaHe TpAGBa /1a 0TroBapsaT Ha ycaoBusaTa 1o un, 38, an. 1, 1. 5, 6.
»& SAKUCIIIKH, u npu yclosde 4e CHIIACHO YUPEIUTEIHUTe AKTOBE HWIM MpPABIIATA Ha TE3H
KOJIEKTHBHH WHBCCTHLMOHHE CXCMH WM NPEANPHATHA 33 KONGKTHBHO MHBECTHpaHE Te€ MOrar ja
HHBECTHDAT;

6. HACKOPO M3MAJIeHH MPEXBBPISCMH ABIACOBA LEHHH KHWA, AKO YCIOBHATA HA EMUCHATA BIUTIOHBAT
NoCMaHe Ha 3aARJDKEHHE [a ce HCKa JONyCcKaHe U B CPOK He AO-ABIET OT ¢JHA I'OJHHA OT W3J2BAHETO HM
Aa GbjaT AOMyCHATH 10 THProBHA Ha ,Bwiarapcka dormosa Gopca - Codua™ All, Ha apyr oduumanen
nasap Ha $oHAoBa Gopca MM APYT peryiupaH mnasap, GYHKIMOHHpAN] PeIOBHO, NPH2HAT ¥ NyOnu4yHO
AOCTEMEH, KOWTO ¢ BKIIOMEH B CIMCHK, OHOOpeH OT 3aMecTHHMK-TpeAceNaTeNs WIH € NpeABHAEH B
Ipasuiara na Jorosopuus ©oka ~ 10 30 Ha cTo OT akTHBHTE Ha DoHAA;

7. Obwo no 40 Ha cro or akTHBuTe Ha DOHAA B HHCTPYMEHTH Ha MapAYHAA Nazap H3BLH TeE3H,
TBPryBaHHW HA PETYIMpaH Iasap, ako BbPXY €MHCHATA WIM EMHTEHTA Ha Te3M HMHCTPYMCHTH ce
OCBIICCTBsABA HAN30P C LIS 3all{MTA HA2 HHBECTHTOPHTE MIIM CLIECTABAHUATA H OTrOBAPAILH HA CIICIHHTE
YCIIOBUS:

) eMHTHPaHM WM TapaHTHPaHH Ca OT JIMLE, BbPXY KOETO Ce OChHIIECTBABA NpyAcHUMAIEH Haaz30p
CBIVIACHO KPUTEPHH, OMpeNeneHH OT npaBoTe Ha EBporeiickus CBI03, WIIM OT JHIE, KOETO € 06eKT
CNa3Ba NpaBuia, NPHETH OT CHOTRETHHA KOMIIETEHTEH OpraH, KOMTO ¢a IIOHE TOJKOBA CTPOTH, KOJIKOTO
Ca M3UCKBaHMATA, OTIPEJIEICHH OT MPaBoTo Ha EBponelickus chio3;
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NMPHIOKEHHUA KbM I'OJAHIITHUA ®PHHAHCOB OTUET
32 rofHHATa, NpHKMIOuBaia Ha 31 nexemepn 2016

HHBeCTHIlHOHHa CTpaTerus, NpoaAb/LKeHHE

6) M3aneHH Ca OT €MMTEHTH, PA3IMYHH OT TE3U IO OykeH ,,a", ,6” n ,,8” Ha T. 9 or an. | Ha wI. 38 or
3AKACIIIKH, oTroapsily Ha KpuTepHy, 0f06peH# oT 3aMeCTHHK-NIpe/ICeAaTeI, rapaHTHPAIIH, Ye:

aa) MHBECTHIMHTE B Te3H HMHCTPYMEHTH ca OGEKT HA 3aluTa Ha MHBECTHTOPUTE, €KBHBAJIEHTHA Ha
3allMTATd, HA KOATO NOJJIEKAT HHBCCTHUMHTE no Oykeu ,a”, ,6” u ,B” Ha un 38, an. 1, 1. 9

3AKUCOIIKH;

66) eMHTeHTET € ApYKecTBO, YMHUTO KanMTam H pe3cpEH ca B pasMep He MO-MalKO OT JIeBOBaTa
pasHocTOMHOCT Ha 10 000 000 eBpo, koeTo npeacTara u NyGMHKyBa rogMmIHKM (PHHAHCOBH OTYETH B
CBOTBETCTEHE ¢ YeTBBpTa MMpexTHBa Ha ChBeta ot 25 fomm 1978 T., IPHeTa Ha OCHOBaHHe 4. 54, § 3,
OykBa ,5x” oT JIOrOBOpa OTHOCHO FOJMINHHTE CUYETOROIHM OTYETH HA HAKOH BHIIOBE JpY:KECTBa
(78/660/EXO) wimu ¢ Pernament (EO) Ne 1606/2002 ua Eeponeiickua nmapnamenr u Ha CreeTa ot 19 romu
2002 r. 3a mpunaraHeto Ha MeXIyHapPOAHHTE CYETOBOIHH CTaHJapTH, H © JIHUE, KOeTo (UHaHCHpa
TPylra OT JIpyXeCTBA, B KOSTO Y4AacTBAT €JHO WM HAKOJKO ADPY)KECTBA, NPHUETH 33 THPIOBHA Ha
PETYTHPaH Masap, WM JHOe, KOeTo (MHAHCHpPA NpPYXKECTBA 33 CEKIOPWTH3ALMSA, BB3MO3BAIM CE OT
0aHKOBA JIMHHA 38 OCHIYPABAHE HA JIMKBHAHOCT.

8. AepuBaTHBHU (PHHAHCOBH MHCTPYMEHTH BHPXY ABJITOBH UEHHH KHIDKA U JApYr¥ HHCTPYMEHTH, B KOUTO
QOHABT MOXE Na MHBECTHpa Chriuacko [lpaswmata oM, w/win BAIIYTHH KYPCOBE W/HIM JIHXBEHH
IIpOLIEHTH, BKIIIOHHTE/IHO EKBHBAJICHTHH Ha TSX HHCTPYMEHTH, 3a/b/DKEHHATA 110 KOMTO MOTAT A2 6baaT
WSITBIIHEHH Mpes MApHHO MAINaHe, JOMYCHATH J0 THPIOBYS FIH ThPryBaHK Ha PETyJHpaH I1a3ap [0 wil.
73 ot 3[IOU nnu TEPryBaHK HA APYT perymupaH nasap B Pery0iuka Benrapus win B appkaBa uieHKa,
KaKTO M JOIyCHATH IO THProBus Ha OQUIMAICH nasap Ha (oHAOBa 6Opca WM THPryBaHH Ha apyr
peryimpan nasap B TpeTa NbpiKaBa, CBITIACHO CIIMCEK, OXOOPeH OT 3aMeCTHMK-NPEACeAaTeNs , HilH ©
npeaeuaeH B llpasmnara wa [orosopuus PomHp, w/unm NepHUBAaTHBHY (PHHAHCORH HMHCTPYMEHTH,
TBPryBaiy Ha M3BBHOOPCOBM NAa3apH, OTrOBapsUIM HA YCIORHATA 110 w1 38, al. 1, . 8 SHKHUCHIIKH -

Ao 10 Ha cto ot aktueHuTe Ha PoHpga;

9. lepuMBATMBHH (HHAHCOBM HHCTPYMEHTH, BKIIOUMTENHO CKBHBAICHTHH HA THX HHCTPYMEHTH,
3a/(B/DKCHHATA IO KOMTO MOTaT a ObAaT M3MBIHEHH Upe3 NAPHYHO IUTalaHe, JIOTIyCHATH A0 THProBUs
WIW TEPryBaHH HA perynHpaH nasap no wi. 73 or 3[I®H wn Teprysanu na gpyr perynupas nasap B
Pemybituka Brirapus win B yupsxaea wienka, KakTo M AOMYCHATH JO THProBUA Ha odHLMANeH nasap Ha
dbonnosa Gopca uau Teprysanu Ha ApYT peryupaH nasap B TPeTa IbpikaBa, ChIJIACHO CIHCHK, 0A00peH
OT 3aMEeCTHHK-TIPE/ICENaTeNs WM € IPEBHACH B ITpagunata Ha Jorosopuus MOHM, W/ WM JePHBATHEHH
(UHAHCOBM HHCTPYMEHTH, THPryBaHH Ha H3BBbHOOPCOBM NMa3apH, OTrOBApAINH HA YCAOBHATA [I0 4l 38,
an. 1, 7. 8 STKUCHATIKH -— no 10 Ha ¢To OT aKTHBHTE Ha Donpa;

9. mpyrH, nonycTHMHE chriacHo wi. 38, an. 1 SAKMCAITKH AsnroBH LeHAH KHIKA U HMHCTPYMEHTH Ha
napuyHuA nasap — Ao 10 sa c1o ot akTueKTe Ha Ponpa;

10. npyru ABITOBM IIeHHH KHIDKA M MHCTPYMEHTH Ha NapHyHKs 11a3ap, U3BBH MOCOYEHHTe B T. 1 - 9,
BIJIIOYHTCITHO TAKWBA, KOHTO HE Ca JONYCHATH 10 M/ WIH TBPTYBaHH Ha peryaHpaH nasap, KakTo H
HHAHCOBH WHIEKCH, THXBEHH MpOLEHTH, BaNyTa M BaIyTHH KYPCOBE, JOKOJIKOTO € paspemieHO OT
3akoHa — 0o 10 Ha cro ot akTHBMTE Ha DoHAA.

Horoeopauat GoH He MoXKe J1a HMa TIPIKA WK HETPAKA €KCTO3ULMA B AKLMH MITH [iPYTH HEHHH KHIDKA,
KOUTO JlaBaT MpaBo 3a MOpPHIOOHBAHE HA AaKUMH, BKJIOYHTENHO TNOCPEICTBOM [AEPHBATH MM
KOHBEPTHPYEMY OOJTHTALIHH.

HorosopruaT QoHI He MOXe fa NPUIOGHBA LIeHHH (6naropoanu) MeTann u cepTUdUMKATH BBPXY TAX.
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C ACK £epa Axmus

MPUIOKEHHA KbM rOAWIITHIAA ®PHHAHCOB OTUET

3a roJHHATA, NPHKI0YBama na 31 nexemepn 2016

Ilapuvnu cpexcTBa

B xunsou nesa

Bezcpounu Bankosy BlCTOBE, B ICEA
Bescpouny 6aHKOBH BIIOTOBE, B €BPO
Q6o

2016 % ot ofmaTa 2015 % ot obinaTa
CTOHHOCT Ha cToliHocT Ha
AKTHBHTE _ AKTHBHTe

4237 21.76 444 2.70
2 864 14.71 448 2.72
7101 36.47 892 5.42

Beacpounure Gankosu Broroee xsM 31 gexemepu 2016 r. m 2015 r. Bmouear pasmnamaTenHure

cMeTk# Ha DoHpa.

Hsma 6nokupany cymu U IpyTy OTpaHHYCHHS 34 OJI3BaHe Ha IIAPHUYHHTE cpezicTha Ha DoHpa.

Henozurn

B xunaou nesa

CpouHn 0aHKOBH BJIOTOBE, B JIEBA, B T.4.
¢ OCTaTBYEH CPOK N0 3 Mecella
€ OCTaTBUCH CPOK HaJ 3 Mecela
Cpognu 6aHKOBH BIOTOBE, B €BDO, B T.4.:
€ OCTATHYEH CPOK A0 3 Mecella
€ OCTaTh4€H CPOK Hax 3 mecelia
Odwo

2016

1986
1896
90
2878
2070
808
4 864

% oT 00miaTa 2015 % or oGinaTa
CTOHHOCT HA CTOMHOCT Ha
AKTHBUTE aKTHBHTE
10.20 2108 12.79

9.74 1 808 10.97

0.46 300 1.82

14.78 4 246 25.76

10.63 3442 20.88

4.15 804 4.88

24938 6 354 38.55

Hap H NapHYHH ¢CKBHBRJICHTH B OTYETA 32 MAPHYHHTE NOTOOH

HapH‘-IHIfITe CpeacTBRa d MAapUYHHTE CKBHBAICHTH 34 LICJIHTE HA OTYETA 34 MIapyUMHUTE MOTOIH CE ChCTOAT

OT CJISOHUTE Cajiaa:

B xunsou nesa

Bescpodny 6aHKOBH BIOTOBE, B JIeRA
Bescpouny 6aHKOBH BAOIOBE, B EBPO

CpovnH GaHKOBH BIOIOBE ¢ OPHTHHAICH CPOK 3
Mecela, B JIeBa

Cpounn GaHKOBH BIOI0OBe C OPHTHHANEH CPOK 3
Mecena, B €Bpo

O6uro

2016 % ot obixarta 2015
cTOHOCT Ha
AKTHBHTE

4237 21.76 444

2 864 14.71 448

290 1.49 800

1179 6.05 1177

8570 44.01 2 869

% oT obmiaTa
CTOHHOCT Ha
AKTHBHTE

2.70
2,72

4.85

7.14

17.41
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O ACK Fuo0 Axrnus

IMPHJIOKEHHA KbM I'OJULIHNAA ®PHHAHCOB OTUET
3a roaAdHaTa, NpUKIIYBama Ha 31 axexemepu 2016

PHAAHCOBH AKTHBH 332 TLPryBaHe

B xunaou neea 2016 % ot ofmaTa 2015 % orT ofmaTa
cToliHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE
Abpxasnu [enan Kumka 4691 24.09 5945 36.07
Kopnopatuern o6naramma 1878 9.64 2452 14.88
HsAnoBe HA KONEKTHBHH MHBECTHIHOHHM CXEMH 931 4.78 833 5.05
O6u1o 7 500 38.51 9230 56.00
HAvpucaenu Llennu Kuunca
B xunaou nesa 2016 % ot ofmara 2015 % or obwiaTa
cTofiHOCT HA CcTolHoOCT Ha
AKTHBHTE _ aKTHBHTE
Jepxasam Lensu Kumka, ) ) 834 536
JICHOMHHHUPAHH B JIEBa
fispraniu Uertn Kk, 4191 21.52 4 561 27.67
JICHOMEHUPAHH B €BpPO
Awpasan Uenin Kimia, 500 2.57 500 3.04
JEHOMUHHPAHH B 1.1,
O6mo 4691 24.09 5945 36.07

KbM 31 nexemepn 2016 ®oHgsT mpuTekasa 9 eMHCHH ABPKABHM LeHHM KHmKa (| eMucus Ha
Penybnuka PymsHua, 2 emucun Ha Permy6Gimka Xbpparcka, | eMucus Ha Pemmybmka Yepna I'opa,
2 emucnu Ha PenyGruka Typuus 1 emucus Ha Mekcuko 1 2 eMHCHH Ha penyGiuka Brearapms), B T.u.:

® 8 eMMCHH ¢ rOJMINHY KYTIOHHH TUTAIIAHKA, QUKCHPAH MHXBEH NPOLIEHT H OCTATHYSH MATypHTET

Hax 1 roguna.

* | emMHMCHi ¢ HIECTMECEUHH KYNMOHHH IUIAIIAHMSA, (MKCHPAH JIMXBEH NPOLEHT M OCTATHYEH

MarypureT Haa | roguHa.

Kopnopamuenu obnuzayuu

B xunaou nesa 2016 % ot o0maTa 2015 % or obmata
CTOHHOCT HA CTOHHOCT Ha

AKTHBHTE AKTHBHTE

Kopropatusan o6nurani, JeHOMAHUDAHHY B €BPO 1878 9.64 2452 14.88
O6wo 1878 9.64 2452 14.88

KM 31 pexemepu 2016 @oHIbT npuTekaBa 2 eMUCHH KOPTIOPATHBHH OO/UIalyy Ha 2 eMUTEHTA B T.4..

e Epna eMucus ¢ TPHMECCYHH KYIIOHHH IUTAMAaHKA, OCTAThUYEH MaTYPHUTET HaA 1 rogusa u nnaBally

JIMXECH IIPOLICHT.

* [Enana eMHCHI C FONMIIAY KYNIOHHH ILTAIIAHNS, OCTAThYEH MaTypuTeT oA 1 roguua u hukcupan

JIHXBCH IIPOLICHT.
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NPUTOXKEHNA KbM I'OJUIIHAS ®PHHARCOB OTUET
3a rofMHATa, IpHKIIOYBAIIa Ha 31 gexemspn 2016

OHHAHCOBH AKTHEH 32 THPryBaHe, NPoXbIxKeHAE

Hanose na konexmusnu unsecmuyuonnu cxemu (KHC)

B xunaou nesa 2016 % oT obmaTa 2015 % ot obmiaTa

CTOMHOCT HA CTOHHOCT HA

AKTHBHTE AKTHEHTE

JA0oBe HA KOJEKTUBHY MHECCTHIMOHHH CXEMH, 441 226 441 268
JCHOMHHHpPaHH B JIEBa

Han0re Ha KONEKTHEHH HHBECTULIHOHHM CXEMH, 490 252 392 237
ICHOMHMHUPAHH E €BPO

O6wo 931 4,78 833 5.05

KsMm 31.12.2016 r. ca neBecTHpaHu cpeAcTBa B pasMep Ha 441 X 1B, B A , JACK ®onn Ha [Tapuynns
masap” i 490 xun. n8. B JA® ,JICK ®oup na Iapuunus nasap B espo”. ChriacHo IIPOCIIEKTUTE Ha
CMUTCHTHTE, MAKCHMAJIHOTO BB3HAIPOKACHHE HA YIIPABIABALIOTO I'M ApyxkecTBo e 1.50% or cpemnaTa
TOIMIIHA HETHA CTOHMHOCT Ha aKTHBHTE.

Banyren popyspa

B xunaou nesa 2016 2015
Cro#fHOCT Ha TIOKYIIKA HA BanyTa (eBpo) 503 499
Croitioct Ha mpofaxOa Ha BaryTa (II.J1.) (500) (501)
06 3 2)

JApyru akTuBu

B xunsou nesa 2016 % ot obmiaTa 2015 % or ofmara
C¢TOHHOCT Ha CTOHHOCT HA

- AKTHBHTE AKTHBHTE

BiemaHM, CBBP3AHH ¢ ABATOBH (hMHAHCOBH AKTHEH 5 0.03 5 0.03
O6o 5 0.03 5 0.03

™ _—

Kem 31.12.2016 r. ©QoHABT npuTexasa OOe3IEHEHH B3GMAHMA C HETHA CTOMHOCT 5 XM, JIB. (mio-
noapoGHoO B NpiiokeHHe 19).

Texymd 3aab/oKeHAs

B xunaou nesa 2016 2015
3anbiDkeHnd KbM YIIPaBIABALIOTO APYXKecTBO, Bankara Jeno3uTap 17 15
M HHBECTHIIROHHH NOCPEIHHITH

O6uwo 17 15
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@ acK Espo Acmu

HPHWIOXEHHWA KbBM 'OJULIHAA ®PUHAHCOB OTYET
33 roAMRATA, NPRKI0YBAA Ha 31 aekemBpH 2016

Jds0Be B 06pBIMenne

bBpoil oanose 2016 2015 A
Coerosiane Kbm 1 ssnyapu 6953 076 6777 788
EmMuTipany Jamore pes neproaa 2 873 309 4144 298
OO6patHo H3KyIIeHH AATOBE Tpe3 IEPHOA (1719 723) (3969 010)
CreTonane kbMm 31 gexeMBpH 8 106 662 6 953 076

CernacHo obdBeHATA NMOJWTHKA 34 OonpeneyidHE Ha HETHaATa CTOHHOCT HA AaKTHBHTE Ha donAa

(npunoxenue 3), HeTraTa cToMnoct Ha ! s keM 31.12.2016 r. e pasHa na 2.39995 ns.

IIpuxoan oT JHXBH

B xunsdy neea 2016 2015
IIprxoam oT THXBH OT GAHKOBH BIOrOBE 18 73
INpuxoau or THXBH OT ABLATOBM LICHAH KHILKA 282 271
O6mo 300 344
Ipuxoan/ (Pa3xoqm) oT onepandy i noc/aeABAMA ONEHKA HA $HHAHCOBH AKTHEH, HETHO

B xunaou nesa 2016 2015
IIpuxo/u OT ONepaliy | MOCIeABAIIA OLIEHKA Ha (PHHAHCOBH 1080 1073

aKTHBH

Paszxonu no oneparmu 1 mocienBama ouenka Ha (pPHHAHCOBU (978) (1 064)
4KTHBH, B T.4.

KOMUCUOHHY HA UHBECUYUOHHU ROCPEOHUYY - (1)
O6mo 102 9
Pasxoam 3a BLHIIHM yeayrn
B xunaou nesa 2016 2015
Buanarpakzenye Ha YnpapiiBamoTo JIpyKecTso 3a yIpaBIeHie

171 178
Ha JetiHocTTa Ha @oHIa
Bu3narpaxznenue na Bankara JIemosnTap 3a AeNo3UTapHM YCIIYTH 9 8
O6wo 180 186

l'opumnoTo BR3Harpaxknenve 3a 2016 na Ynpasnssamoro apyxkecreo e 1.00% ot CpeaHaTa ToIHIIHA

CTOMHOCT Ha HeTHHTe akTuBH Ha @oHpa. (2015 r.: 1.00%)

Pa3xonmn no BaJAyTHH ONEepaANHH

B xunadu nesa 2016 2015
Tpuxonu Mo BAJYTHH OLepalEH 508 589
Pasxonn no BamyTHH onepanum (518) (594)
O6wo (10) 3)

20




17.

18.

G ACK

NPANOKEHNA KBM T'OTHIITHAA PUHAHCOB OTUET
3a rojMHaTa, NPHKI0YBAMA Ha 31 nexemBpu 2016

OnoBecraBsaHe Ha CEBP3aAHH JIHIA

A® . JICK Eepo AxTus” € obocobeno nMymecTso §e3 OpraHU Ha YNpPaBJIESHAE W HETOBOTO YIIPAaBIICHHE
Ce OCBLUECTBABA OT ¥Ynpasiaasaio Apyxecteo ,,JJCK Yrpasnenne Ha aktusu™ AJL.
AxnmoHepH Ha ,,JICK Yrpaenenue Ha aktien™ AJ] ca:

e banxa JICK” EAJ], wact or OTII I'pyn — 66%;
OTI1 ,,.®onx MennmxmsHT” JITh., Yact or OTII I'pyn — 34%.

»ACK Yrnpasnenue Ha axtuea” AJl e kodrpomupano ot ,.banka JJCK” EAJl u Henpsko ot OTII Bank,
Vurapua (OTII Bamx e emmonwueH cobcTBeHMK Ha KanwTana Ha ,Bamka JICK” EAJ). Jpyrusr
aKLHOHEP B Yrpaenasamoro apysxectsoro - OTII ,,@onn Mennaxmbear” JITA. € CBII0 KOHTPOIHPAHO
or OTII Bank. Cebp3aHu Hla ca ¥ BCHYKH APYTH py:kecTBa or rpynara Ha OTII Bauk.

KoM 31 nexemepu 2016 ceupsanvte nuua ¢ ,,JICK Vnpaenenue Ha aktusy”™ AJl, npuTexaBaiii JI0Be
Ha ®onpa ca KakTo ciensa:

31 pexemepnu 2016 31 nexevBpu 2015

Cerp3ano auue . "
Bpoii danose Bpoii onnose
OTII ®oung Menumkmbat JiTa 277 879 277 879
O6mo 277 879 277879

IIpes 2016 r. m 2015 r. He ca CKIIOYBAHH CHenKH ¢ OAI0Be Ha DOHIA OT HIeHOBETE HAa CHBETHTE HA
“ICK VYnpasnenue Ha aktuBu” AJl u cBbp3aHuTe MHUA ¢ JIPY:KeCTBOTO.

Kem kpas Ha 2016 r. ca uuBectupanu cpenctsa Ha J® ,JICK Espo AKTHB” B APYTH KOIEKTHBHH
MHBECTUIHOHHH CXEMH, YTIPABIABAHH OT YIIPABSABAIIOTO APYKecTBO Ha MOHAA KaKTO ClIe/Ba:

2016 2015

(xun. nB.) (xun. nB.)
J@ , ACK Dong Ha [apaauua mazap” 441 441
A® , JCK Donn Ha [lapugnis nazap B espo” 490 392

OnoBecTstBaHe HA TOJHTHKATA 110 YrnpaBJ/icHHE HA PHCKA

Ocnoena pamka

Horosopen ¢onn ,,JICK Erpo AKTHE™ € ¢ HHCKO pHCKOB npodun. MOHIBT KHRECTHPA MPEHMYILIECTBEHO
B ALITOBH LEHHH KHWXK4 THPryBaHM Ha DETyJIHpaHH NasapH B Bunrapus w 4yxOWHa M BJIOroee B
KPSJHUTHA HHCTHTYIMu Pasnpenenenmero Ha WHBECTHLHMTE 1O THIOBE (DHHAHCOBH WHCTPYMEHTH CE
OCBINECTBARA CBIJIACHO HMHBECTHLIMOHHATA NONHTHKA Ha DoHma or noprdonMo MEHHIKEpuTe. B
pe3ynTaT Ha €CTECTBOTO, XapaKTCPHCTHKATA M HHBCCTHLMOHHATA AeiiHOCT Ha DOHZA, BIIOKEHHTE
CPeACTBA Ca H3IO0KCHH Ha PUCKOBE, CBBEP3aHM ¢ (DHHAHCOBMTE WHCTPYMEHTH M Ia3apuTe, B KOHTO ce
WHBeCTHpa

OCHOBHHTE PHCKOBE Ca.
*  [azapeH pHCcK
®  IMKBHACH pPHCK
*  KpeJUTeH PHCK
®  OMepalUOHEH PUCK
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NPHIOXKERUA KBEM I'OJUINTHUA CPHHAHCOB OTUET
3a roJHMHAaTa, IPUKIYBama Ha 31 nexemspHa 2016

OunopecrgBaHe Ha NOJIATHKATA [0 YIPABJeHHE HA PHCKA, NPOAbJIKEHHE
Ocnoena pamxa, RPeOvAICEHUE

Honutnkata 3a ynparneHHe Ha pHcka Ha (POHAA MMa 3a LGN Ja OCHTYpABa €XKSAHEBHOTO CNEACHE H
OLIEHKA Ha PHCKOBHTE (PaKTOpH, OKa3Ballld BNMAHWE BbpPXY akTHEHTe Ha QoHIa W fa OrpaHUYH H
MHHUMH3Hpa BB3MOXHHTE HETaTHBHM ©(CKTH BBPXY HOcHHOcTTa My. CHCOTeMaTa 3a yrpaB/ieHHE Ha
pucka Ha DoOHMA ce OCHOBAaRa Ha LEJICBO-M3IpaJcHa OpPraHU3alHOHHA CTPYKTYpa B YHpaBIABALIOTO
Ipykectso H IIpaBuia 3a OLESHKA H yNpaBIeHHE Ha PHCKa Ha JOTOBOPHUTE (POHIOBE, OPraHU3HPaHH OT
HEro.

HpaBHnaTa pernaMeHTHpaTr MCETOIOHTE 3a uneﬂmcbnunpaﬂe, aHaJli3 W H3MEPBAHE Ha PHCKOBETE,
OnpeleIiiT JUMHTH M KOHTPOJNHH MEXaHH3MH, ne@mnnpa’r HHBa Ha OTTOBOPHOCTA H B3cMaHE Ha
pelICHHA OT CTpaHa Ha Vl'IpElBJ'ISIBaJlIOTO APYIKECTBO!

*  VYmpapuTENEH CHBET
®  sOeENHETENEH AMPEKTOp
*  Puck MmeHMmKep/OTaen no YnpaenacHue Ha Prcka

{OCHOBHHTE [IeMH Ha HHBECTHLMOHHATA INMOTHTHKA Ha JOMOBOPHUA q:)OHI[ ca:

» 3amaseaHe CTOWHOCTTA HA HHBECTHLMHMTE HA MpPHTEHATEIWTe HAa [AJIOBE W pealH3HpaHe Ha
e)eKTHBHA JOXOIHOCT IIPH [OEMAHE HA HACHK PHCK;

* JIMKBMAHOCT — MOAXNBPIKAHE HA AOCTATHYHO JMKBHIHM aKTHBH B paMKHTE Ha OrpaHMYEHHATA 3a
WHBECTHPAHE OT HOroBopruA (JOHA, NMpeABHACHM Mo 3akoH W/ Wi nocoudeHH B [Ipocnexra Ha
J0roropHMA (HOHI, KOHTO J]a OCUI'YPABAT HOPMAJIHOTO $YHKIMOHKpaHe Ha MOHAA IO OTHOWIEHHE Ha
3aMLDKHTENNHOTO 00paTHO HM3KyNyBaHe Ha JA/IOBE B OIpENeNeHHTe CPOKOBE M pasnpedesieHHe Ha
neyarbara cpell HHBECTHTOPHTE.

Beuuky duHAHCOBM MHCTPYMEHTH HOCAT PHCK OT 3ary0a. To3H pHOK ce YIpaslgBa TOCPEACTEOM
BHMMATENEH NoAbop Ha (PHHAHCOBHTE WHCTPYMEHTH CBIVIACHO ONpPENEICHH JHMHTH. MaKCHMATHUAT
pHCK 32 (PMHAHCOBHTE MHCTPYMEHTH C€ OTPEAENA OT CIpaBeTHBATA MM CTOMHOCT. BCHMUKH masapuu
Ho3HIHH Ha POHIA H PHCKOBETE, CBBP3aHH € TAX ce CNEAIT Ha JHeBHA 0a3a. B OMBITHEHWE C© H3TOTRAT
H MECEeYHH OT4EeTH, KOHWTO C€ NpeAcTaBAT 33 pasrnexpmade Ha YC, W otaen ,,CHOTBETCTBHE” Ha
VIpaBngBamoTo ApyKecTBo.

ITasapen puck

IlazapHUST pHCK € PHCKET OT HACTHIIBaHe Ha OBAelM NPOMEHH B NA3apHUTE YCIOBMA (KATO NHXBEHH
OPOLEHTH, BaiYTHH KypCOBE, LICHM Ha KalTHTaJOBH HHCTPYMEHTH (LEHOBHM DHCK) M KPEAHT cHpen),
KOWUTO MOTAT [1a HAMAIAT Na3apHaTa CTOHHOCT Ha (PMHAHCOBUTE AKTHBH M CHOTBETHO HETHHTE TIPHXORM
OT AeHHoCTTa.

VpaBiABaIIOTO APYKECTBO YNPABIABA HHBECTHUMATE HAa (DOHIA, OTIHTAMKH [IPOMEHSIIATE CE& NA3apHH
yenosus. Llenra npu ynpasneHHeTO Ha Ma3apHHA PUCK € KOHTPOJ Ha pasyMHa / TpHEMIIHBAa PUCKOBa
€KCIIO3HIHA C OTJIe]l ONTMMH3HpaHe Ha JOXOAHOCTTA.

[Mazapuuar puck, Ha ko#iTo e HanokeH MOHIBT ce clieqH Ha exkenHesHa Gasa. MuCTpyMeHTHTE, B KOHTO
uHpecTHpa @oHABT, ce moAbGHpaT Taka, ue HHRBECTHLHOHHMAT noprdeiin ga Obae MaKCHMAIHO
AMBEPCHPHLIMPAH W 3aIMHTEH OT HeOMAroNpHATHY JRIDKSHHA Ha LICHHTe Ha PUHAHCOBHMTE Mas3apH, KaKTo
H OT CBHILECTBEHA €KCIOZHIMA KbM HHAWBHIYAIEH M23apeH CEKTOP/KOMIIaBHA/eMHCHA.
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& 4K t2p0 A

NMPHIOXEHUA KbM TOJUIITHUA DUHAHCOB OTUET

34 rOAHHATA, NPHKIYEAINA Ha 31 nexemepu 2016

OnoBecTaBane HA MOJHUTHKATA N0 YOPAB/JeHHE HA PHCKA, NPOAL/LKEHAE
Banymen puck

BanyTHHAT PHUCK RB3HMKBA NPH WHBECTHPAHE BBR (DMHAHCOBH HHCTPYMEHTH, ACHOMHHHpAHH BBB
BaJlyTa, pazfHYHa OT JIEB M eBpo. PaznpeneneHHeTo Mo BATYTH Ha akTHBHTE Ha (oHIa KbM Kpad Ha 2016
r. u 2015 r. e kaxro cnenea:

B xunadu nesa 2016 % ot o0waTa 2015 % otr ofmara
cTOHHOCT Ha cToliHOCT Ha

AKTHBHTE AKTHBHTE

(DUHAHCOBH AKTHBH, J€HOMHEHMPAHH B JI€Ba 6672 34.26 3882 23.55
(DUHAHCOBH AKTHBH, JeHOMHHHMPAHHU B €BPO 12 301 63.17 12 099 73.41
(PUHAHCOBH aKTHBH, JCHOMHHIPAHH B II. 1. 500 2.57 500 3.04
O6wo 19 473 100.00 16 481 100.00

OcHoBHUTE BAIYTHH KYPCOBE KBM 31 JC€KEMBPH Ha CHOTBETHATA I'OJHHA CIIPIAMO 6’bJ'Il'apCK.HSI JICB ca
KakToO ciieénea:

2016 2015
1 erpe(EUR) 1.95583 1.95583
1 marckn gonap (USD) 1.85545 1.79007

IIpu peficTeamuar 8 Brarapugs Bamyren Oopa u dukcupanns kype Ha OBArapckus JieB KM EBpOTO,
@QOHILT HE € M3N0XKEH Ha CHIIECTBEHH HEOMAronpHATHH [OCICAKIM OT MPOMAHA Ha BAYTHHTE KyPCOBE,
ThH KaTO OCHOBHA 4YacT OT MHBECTHUIHMHTE My ca JCHOMHHHpaHH B OBIATapcKH JieBa U eBpo. Bamyrauar
PHCK CBBP3aH ¢ HHBECTHIIMHTE B LIATCKM [OJapH ce XelKHUpa 4Ype3 H3IION3BAHETO HAa BAYTHH
(opyBpaHM TOroBOpH M MO TO3W HAYMH Ce CBexKIa N0 MHHHMYM. ChriacHo IlpaBuiara 3a OueHKa M
ynpasneHue Ha pucka Ha (DoHna, BATYTHWAT PHCK €& M3MEPBa 4Ype3 HCTOPHYECKA BOJATHIHOCT Ha
BaJlyTHHR Kypc. MeceuHaTa BOMATHIHOCT Ha INATCKHA 0Nap cnpAMo neea e 2.70%.

ARGRU3 HA HYBCMEUMENROCMMG KoM GAAYMEH PUCK

Tabnuiata npejcrasa edekTHT BBEPXY CTOMHOCTTA Ha eKcro3umaTa (BKI. BanyTHHs GoOpyspad ) B
IIaTCKH JI0JIapH W HeTHWTe akTHBH Ha (DoHpma, mpu mer mporeHTHO (5%) MOBMIIEHME HA Kypca Ha
IMATCKHA JOJap CNpAMO JieBa. AHANMZBT AONYCKA, Y€ BCHYKH APYTH NPOMEHIIMBH, B T. 4. H JMXBEHHTE
TIPOLGHTH, Ca IOCTOSHHH.

2016
Edpexm 6 nega
Excnosuius B marcku posapu (USD) +13
Egpexm e %
HeTtHa croiiHocT Ha akTHBHTE Ha DoHAA +0.00%

Hamanenvie Ha cTOHHOCTTA Ha IMATCKMA J0N1ap CIIPAMO Jieea ¢ 5% Ou Jano pesyiTar ¢ MpOTHBOIONOKEH
3HAK HAa KOIHYECTBATA MOCOUSHH IO-TOpE.
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@ ack:

olp group

NPAJOKEHUA KBM T'OAHIHAA @NHAHCOB OTUYET
3a rOAHHATA, IPpUKIYBaIIa Ha 31 nexemepu 2016

OnoBecTaEaHe Ha NOJATHKATA IO YIPABJICHHC HA PHCKA, IPOAbJDKEHHC

Huxsen pucx

JluxBeH pHCK € PHCKBT oT 3aryDa, Ab/pkamia ce Ha koneGanusa B ObJeniTe MapHuHM TTOTOLM HIH
CIIpaBeAIMBaTa CTOMHOCT Ha QHMHAHCOBUTE HHCTPYMEHTH B PE3Y/ITAT Ha NPOMEHH B MA3aPHUTE JTHXBEHH
MPOLIEHTH.

KbM natata Ha H3roTBAHE HA OTYETA 3a PMHAHCOBOTO ChCTOsHME Ha POHIA HAMA JTMXBOTYBCTBHTEITHH
MAcHEH, MOPaJH KOSTO OCHOBHHAT JIMXBEH PUCK HoceH OT (DoHIa e CBBP3aH ¢ ONMaCHOCTTa CBCHTYATHHTE
6baemy NpOMEHH B JIMXBEHHUTE PABHHLIA 43 peIEKTHPAT B [TOHMKEHHE HA CIIPABETHBATA CTOMHOCT Ha
JIHXBOHOCHHTE MY (DHHAHCOBY aKTHBH.

EKC?!O?MJ{IUI KbM THXBEHUAR PUCK

DuHaHCOBHTE MHCTPYMEHTH, KOHTO Ca OCHOBEH M3TOYHHMK HA JIMXBeH pHck 3a MOHAA ca JBITOBUTC
UueHHM KHIOKa. [Ipu MHCTpYMEHTHTe ¢ (uKcHpaH A0X0[, PHCKBT OT obe3leHKa ce (opMEpa B pe3yaTaT
HA OPOMEHM B INA3apHHTE JIMXBCHH HMBA, NOKATO IIPH TE3H C IUIABANIA JIMXBA, PHCKET BB3HHKBA B
pesynarar Ha npomenn B TuXBeHU Huaexe (EURIBOR), ¢ kofiTo e 06BBbp3aH CHOTBETHHA HHCTPYMEHT.

Benuxu mpeaAOCTaBEHH GaHKOBH BJIOTOBE ca (anchaH A0X04 H HC Ca U3JIOKEHH Ha INXBCH PHCK.

Yrpap14BaioTo ApyXEeCTBO H3MEPBAa JIMXBEHHA PHUCK I[IOCPEJCTEOM MeTONa Ha MOAM(pHUUMpaHATa
mopauyd. Jfopauuara ce M34HCIIABA 3a BCAKA €XHA KHHra [0 OTAENHO, KaKTO M 3a ueiud noprdeiin ot
oOnMranmn.

B xunaou neca 2016 Cpeana Moaudunu 2015 Cpeana Mogufpumn
HOXOJHOCT -pana JAOXOAHOCT -pana
10 magexka  JHpaUHA J0 mamexka  AKpauus

C duKcHpaHH KyNOHHH IUTAIIAHYS 5299 2.19% 3.88 8 397 2.45% 3.77

C naraui Kynons, Gasupat Ha 1270 291% 0.10 - . -

JIMXBEH HHOEKC

O6mo 6 569 2.33% 3.15 8397 245% 3.77

Ha 6asara na u3wncneHnsTa 3a JIOPalHATA Ce AHAIM3MPA W YyBCTBUTEIHOCTTA Ha (PMHAHCOBUTE AKTHBH
KbM OIpejeieH! CTaHAAPTHH JTHXBEHH CLeHapud. CTAaHAApPTHMAT CLieHapHii, KOWTO ce pasriexna 3a
AHAH3a Ha YyBCTBUTEIHOCTTA KEM JTMXBEH PHCK BKTIO4Ba 50 6a3sHCHM TOYKM Ha MapaleHO HapacTBaHe
H CTaJl Ha BCHYKM KPHBH HAa JOXOJHOCT.

[lapanenHa npomsHa Ha NuXBeHHTe HMBa ¢ 50 GasucHH Toukd KM 31 JekemBpd GH yBeaHuMiIa
(Hamanuna) HeTHAaTa CTOMHOCT Ha akTHBHTe Ha (DOHIA CBC CyMUTe MOKa3aHU B Tabnuiata Mo-Jody.
AHanu3ET IOIYCKA, Y€ BCHYKY JPYTH IPOMEHJINEM, B T. 4. H BAIlyTHHTE KyPCOBE €A MOCTOSHHH.

B xunsou nesa 2016 2015

+50 bp -50 bp +50 bp -50 bp
C drKcHpaHH KYNOHHE IUTAMAHNR (103) 103 (158) 158
C nnaBamy kyrmoHH, GasHpaHy Ha TAXREH 1) | _ )
HHAEKC
O6wo (104) 104 (158) 158
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© ackzspo

IMPHJIOXKEHHA KbM OAUIITHUA ®PHHAHCOB OTUYET
3a FOAMHATA, NpHKIKYBama Ha 31 nexemepu 2016

OnoBecraBane Ha NOJIMTHKATA 10 yIpaBJIeHHE HA PHCKA, NpOALKeHHE

Ifernosu puck

LIeHOBHAT pUCK € PHCKBT OT CAR B CTOMHOCTTA HA (DMHAHCOB HHCTPYMEHT MIM Ha noprdeiina ot
(PMHAHCOBH aKTHBH, [TB/IKalL ce Ha (BHAKTOPH PANMYHH OT Te3W, REIHHKBANIA OT JTHXBEH WIH BAlyTEH
puck. ToBa morar ga ca daktopd crelpHYHO OTHACALM ce 1O NajeH HHCTPYMEHT H.IH HEroBHi
EMUTEHT, KAKTO M OT OOIIO-Ta3apHH (aKTOpH, 3aCATANM BCHUKH HHCTPYMEHTH TEPTYBaHH Ha
CBOTBETHMA nasap (CHCTeMeH pHCK). LIEHOBMST pHCK BKTIOYBA M KpeauT CIpex pHCK, KOHTO
MPeACTaBNABA PHUCKBT OT CNajq B LEHATA HA MBITOBUTE HHCTPYMEHTH TOPaIH YBEIMYCHHWE Ha
H3HCKyeMaTa pHCKOBA [PEMUA 3a KOHKPETEH EMUTEHT M 06II0-11a3apHO PasITHPABAHE HA KPEAHUTHHTE
CTIpelioBe.

Tsi kato BeHuKH QuHAHCOBM HHCTPYMeHTH Ha DOHIA Ce OTHHMTAT IO CLIpABEAJIHBA CTOMHOCT, BCHYKH
MPOMEHH B I1a3APHHUTE YCIOBHA Pe(EKTHPAT BEPXY HETHHTE NMPHXOAM OT MHRECTULMOHHA NEHHOCT.
[leHOBUAT pUCK CE YNpaBliABa OCHOBHO, UpE3 CH3AABAHETO H NOAOBPKAHETO Ha IHBEPCHOHUMpPaH
noprdeiin or uxcrpymentn. Chriacho IlpaBunata 3a ouenka u YIIPABJIEHHE Ha PUCKa, MOAEABT 32
H3MEPBAKE Ha LICHOBHA PHCK HA AKLUWH H JAIOBE HA KOJNEKTHBHH MHBECTHUMOHHM CXeMH ¢ GasupaH Ha
MOKA3ATE/IH 32 HCTOPUYECKA BONATHIIHOCT, U3MEPEHA Upe3 CTAHAAPTHO OTKIOHEHHE M eKCITO3HIHS.

Hudopmarms 3a 2016 r. u 2015 r. OTHOCHO aKTHMBHTE NOpaXNAaIlH LEHOBH PHCK € MPEICTABEHA B
JONMYIIOCOYEHHTS TabaHIIHTe:

Kbm 31.12.2016 BATyTa CTOHOCT % ot o
ofmaTa {Meceuno)
cTofinocT Ha

B xunsou nesa

AKTHBHTE
JLanose Ha KONEKTHBHH BGN 441 2.26% 0.002%
HHBECTHLIMOHHM CXEMH
JAn0Be Ha KONEKTHBHM EUR 490 2.52% 0.002%
HMHBECTHLAOHHH CXEMH
Kpm 31.12.2015 BAJIyTA cToiiHocT % ot a

obmaTa {Mece4Ho)
CTOMHOCT Ha

B xunaou nesa
AKTHEHTE
HsnoBe Ha KOMEKTUBHH BGN 441 2.68% 0.01%
HEBECTHIEOHHY CXEMH
Hsutore Ha KoNexTHBHK EUR 392 2.38% 0.02%

HHBECTHLMOHHH CXeMH
Kpedumen puck

Kpenurnusar puck e BB3MOKHOCTTA OT HamansiBaHe HA CTOMHOCTTA Ha TIO3HLIMATA B OlpedelIeH
(bMHAHCOB MHCTPYMEHT MM HEOYAKBAHM CHOMTHS OT KpeTeH Xapakrep CBBP3aHK ¢ EMUTEHTHTE Ha

(UHAHCOBM HHCTPYMEHTH, HacpeliHa cTpaHa Mo 60pcoBM H H3BBLHOOPCOBH CAGIKH, KAKTO H IbpKABHTE,
B KOHTO T¢ H3BELPLIBAT JeHHOCT.
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® ack s

TPHJIOKEHUS KM F'OAUIIHASA ®UHAUCOB OTYET
33 roxuHaTa, NpUKI0YBata Ha 31 xexemBpu 2016

OIIOBGCTSIB&HG Ha MOMHTHKATA 10 yYopampJjienne ga PHCKA, NPOALKeHHe

Kpedumen puck, npodvancenue
[MpaBrnara 2a ouerka u YIPABACHAC Ha pUCKA Ha DOHAA pasrpaHUYaBaT CleHATE TUIIORE pHcK:

* Koumpazenmen puck - PYCK OT HeH3N'BJHEHHE HA 33JBJOKCHHATA OT HAcpeLIHaTa cTpaHa no
U3BBHOOPCOBM coenKy;

o Cemwamenm puck - Bb3MONKHOCTTA ®oHpa oa He momyun HacpelHH IMADHYHH CpPEeAcTBa HIH
(unancoru uHCTpYMEHTH OT KOHTParcHT Ha J1aTaTa Ha CeTBJAMEHT, CIE/] KaTO TOM € H3ITBIHKI
SAABDKCHHATA [0 JAIEHH CIEIKH KbM TO3H KOHTDAareHT.

*  Husecmuyuonen xpedumen PUCK - DUCKBT OT HAMalABaHe Ha CTOHHOCTTAa Ha HHBECTHIIHATE B
AaficHa ABIroea NEHHA KHHTA [Opaay KPERHTHO ChOnTHE TIIPH EMHTEHTA HA TO3W HHCTPYMEHT.
Kpenutio cpbutne Brmoura o6smspane B HECBCTOATE/HOCT, HEMJIATeX0CnocoBHOCT,
CBLICCTBCHA [IPOMAHA B KANUTATIOBATA CTPYKTYDA, HAMAJABAHE Ha KPEIHUTHASA PEHTHHT U Ap.

Kpenurnara excrioamums xem narata Ha M3TOTBAHE Ha OTYETA 32 (PHHAHCOBOTO CECTOSHME, € thopmupana
or obwara Ganancora crofHOCT Ha PasIIAIATETHHTE U NIENIO3HTHH CMETKH B GaNKH, HHBECTHUIMHTE B
ABITOBY HHCTPYMEHTH (mo GpyTHa ueHa),BamyTen (OpyspA, KAaKTO M B3EMaHMA 1O JMXBH W
aMOPTH3AUMOHHH ILTAIAHNA HA GHHAHCOBH HHCTPYMEHTH:

2016 % ot obSwaTa 2015 % ot o6maTa

CTOHHOCT Ha CTOHHOCT Ha

AKTHBHTE AKTHEBHTE

[Tapiunn cpencrra 7101 36.47 892 541
Jenozuti 4 864 2498 6354 38.55
ZBIToBA HeRHY KHMWKa 3a TEPIyBaHe 6 569 33.73 3397 50.95
Banyten dopyspn 3 0.01 - -
Hpyru axrasu 5 0.03 5 0.03
O6uzo 18 542 95.22 15 648 94.94

KoM 31.12.2016 r. o6wusr pasmep Ha 6aHKoBHTe Biorose Ha OorNa B Bankara Henosutap e 44.72% or
HETOBHTE OOLIO AKTHBY, B T.4. PARIUIAMATENHH CMETKY — 36.47% u cpounu meniozuTd — 8.25%.

Cernacno wi. 36 an. 1 ot SIKUCIITKH: »HIeTIO3HTAPAT He OTTOBAPA 3a 3aTBIKCHHATA CH KBM CBOHTE
KPEeIUTOPH C AKTHBHTE Ha KONIEKTHBHATA HHBECTHLIMOHLA CXeMa” .,

Kem 31.12.2016r. ®omabT uma MHBECTHIMH B KOPMOPATHBHH M ABPXABHM LEHHH KHIKa,
HusecTuiunte B OBiroBM neHuu KHWKA, H3[@IEHH OT YyKAECTpaHHM M OBJIrapcKH eMHTeHTH ca
CHOTBETHO 26.62% 1 7.11% ot o6muTe axTuBy,

KbM Kpas na orverhus mepuon ®oHgsT uma NpocpoueHH 00e3lCHEHH B3eMaHHA MO KOpPINopaTHBHA
o6aHuranus Ha euH emMuTeHT. 32 ONpEACIAHE HA NPOCPOYHETO IO Te3H PMHAHCOBU AKTHBYU KBM Kpas Ha
2016 r. e usnonspaHa HavanHaTa aTa, Ha KOATO e 00sBeHa MpecpoyHaTa H3HUCKYEMOCT HA ChOTBETHATA
KopriopatueHa obnuramms  (mogpoGua MHPOPMAIIHA 33 HOMHHATHMA pazMep Ha B3eMaHHATA,
obesnedennara, obesnenkara u CpOka Ha IpOCPoYHMe € NPeCTABEHA B NPIIoKeHHe 19 »1IpHbansuTenuy
CHCTOBONHA OLEHKH H [OIMYCKAHHA”, TOUKa ,,DHHAHCOBK HHCTPYMEHTH, KOMTO He €4 OTYETEHH 10
CrpaBe/miBa CTOHHOCT”), PasMepsT na Tean Bzemamu e 0.03% ot obumTe akTHBK KbM 31.12.2016 1.
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18.

NPUJIOXKEHHA KbM F'OTHITHYSA PUHAHCOB OTYET
38 roAMHATA, NPHKJNIOYBAINA Ha 31 nexemBpH 2016
Onopecrapane ma HOJTHTHRATA N0 YIpaB/ieHHe HA PHCKa, HPOIL/IKEeHAE

Kpeoumen puck, npodvancenue

AHamM3 Ha KauecTBOTO Ha TipefiocTaBeHnTe OanKOBM BAOrOBe, Ha Gasa OUECHKATA HA KpeJHTHHTE
MHCTHTYLHH Ha PeHTMHIOBaTa areHims »CTaHnapr eny IMyspe” (npencrasenu o 6pyTHa CTOHHOCT) €
KaKTO CJIe/IBa;

2016 % oT o6mara 2015 % ot ofwara
CTOMHOCT Ha CTOHHGCT HA
AKTHBMTE AaKTHBHTe

baukoBH airorose
or BBB+ 5o BBB-* 11 965 61.45 3591 21.79
oT BB+ no BB- - - 3 655 22.18
Ofmo 11 965 6145 7246 43,97

3abenexcka: Bxmovwenu eq 6R0206€ 8 KpeQumuu uncmumyyuy, xoumo ue ce oyenagam om ,,Cmandapm ewd
lyvpe”, kamo e azem Delimunzom um om opy2u Gzenyuu npu cvomaemuomo RpUpaeHABane Ha Cranlime:
* ervzoee na cmotinocm | 1,965 xun. ne. npu oyenxa om azenyus ,, Pumy ™ (20152.: 3,591 xun. a8.)

2016 9% ot obarTa 2015 % oT ofmara
CTOHHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
HbpXaBHE UeHHU KHMKa

ot BBB+ 10 BBB- 776 3.98 1930 11,71
oT BB+ mo BB- * 3616 18.57 3729 22.62
ot B+ j0 B- 299 1.54 236 1.74

Kopnopatusrm o6mranm
oT BB+ 0 BB- 608 3.12 1 969 11.95
o1 B+ no B-# 1270 6.52 483 2.93
O6mo 6 569 33.73 8397 50.95

* Yacm om obruzayuume & mabauyama ca oyenenu om azenyun , Myouc™ nopadu sunca na AKMYARHA OYeHKd om
»Cmandapm end Iyvpe” npu cvomeemnomo Rpupasuiaane na ckanume,

OTpaciM € KakTo ClIcOBa;

B xunaou nega 2016 % ot o6waTa 2015 % ot o6mara
CTOMHOCT Ha CTOHHOCT Ha

AKTHBHTE AKTHBHTE

HEbpxasen peiar 4 691 24.09 5945 36.07
QuHARCORH HHCTHTYIHY 1878 9.64 2 452 14.88
Obmo 6 569 33.73 8 397 50.95
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& ack oo

NPUJIOKEHHUSA KbM NOJUINHAS ®HHAHCOB OTYET

3a roavHaTa, NpUKMOYBaa Ha 31 gekemepn 2016

OnoBecrapade Aa nosATHKATA MO ynpaBieHne HA PHCKA, NPOdb/IKeHHAE
Kpeoumen puck, npodvancenue

Crpykrypara sa noprdeiina or ABPHKABCH ABIT 0 CTPaHH-eMHUTeHTH (Ha 6a3a ILpPXKABHM LEHHH KHHXKa,
npeacTaBeHH [0 OpyTHA LeHA) € KAKTO ClieaBa;

B xunadu neea HupecTHuMOHEH 2016 % ot ofmara
PeHTHHr CTofiHOCT Ha

AKTHBHTE

S&p

PenyGnuxa Bvnrapna BB+ 1385 7.11
Perry6nmka Pymbans BBB- 275 141
Peny6nuka Typrus BB+* 1043 5.36
Permybmka Xspearcka BB 1188 6.10
Peny6nuka Yepsa ropa B+ 299 1.54
Mexkcuxo BBB+ 501 2.57
O6wo 4691 24.09

*3abenescxa: JUK na Penybnuxa Typyus ce oyenenu om azenyus ,, Myouc" nopadu nunca na axmyanna oyeHxa
om ., Cmandapm end Hyvpe” npu coomaemnomo HBpUpaeHAGaHE HA cKarume.

B xunaou nesa Hupecruunonen 2015 %o oT 06mmaTa
pelHTHHT CTOliHOCT Ha

S&P AKTHBHTE

Peny6naxa Bparapus BB+ 3274 19.86
Peayfmika Pysbuus BBB- 873 5.30
Pemybnuka Xepeartcka BB 455 2.76
Pemy6nnka YepHa ropa B+ 286 1.74
Penybnuka Typmus BBB-* 1057 6.41
O6o 5945 36.07

*  CwemoBodro mpemupane - JBPXKAHH 33 TEPryBaHe

*  Obfesyenxa — Hama

*  Puck Ha nacpewna cmpana - CRENKATE Ce CKIOYBAT DvP (aocraska cpeimy miamane) u nopajgu
Tasu IPHHHUHA PUCKBT OT HACPEIIHOTO CTPAHA e CBEEH /10 MHHHMYM.

¢ Jluxeudnocm - eMUCHHTE Npe/ICTABNABAT EMMCHE €BPOOGIMralH, H3AANEHH OT CHOTBETHUTE
cTpaid. EMucuuTe ca kayenu 3a Thprosus ma perynupanu kanuTanosu nasapu. Texymno 6usar
KOTHpaHu 00eMH, Mo-rofieM: oT MPHTCKABAHUTE, OT MHOXECTBO BOPCOBHM MOCPEXHMLUM H MO
Ta3H NpHIHHA CMATaMe, Y€ THKBHAHUAT PHCK € HUCHK.

*  Bausnue na pucka om npomana na Yenama - CHOpeA NpaBHIIATa 33 OLEHKA M YIPaBICHHE Ha
prcka na Qoupna, Momndunmpanara AXOpaUns © METOIBT, 4Pe3 KOHTO ce HIMEpBa JTHXBEHHST
PHCK Ha UeHHAaTa KkHura. OCHOBHMAT PUCK TpM TPOMSAHA Ha nazapHata IieHa Ha ABJIrOB
MHCTPYMEHT C (HMKCHpaH KYNOH € npoMsHaT2 B NA33pHHTE JNHXBSCHHA IIPONEHTH.
Mozuguuvpanara mopanus e nokasaren moxomko NasapHaTa UeHa Ha JajeHa JbJIroBa LieHHa
KHHTa € HYBCTBMTEITHA KbM TPOMAHATA HA TTA3aPHUTE IMXBEHH MPOLIEHTH

*  Cwlebnu pewenus, usnonseanu e npeyenxkama 3a obesyenka Ha axmusa — HaMma

*  [onyckanus 3a onpedensne na obesyenxama — HaMa
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HPHJIONKEHUA KbM rOAUINHHS ®PHHAHCOB OTYET
3a roJHHATA, NpHKIYBama Ha 31 nekemepu 2016

18. OmnoeecTaBane HA NOJATAKATA IO ynpagneHHe HA PUCKA, NPOABL/KEHHE
Kpeoumen puck, npodvarcenue

Marypuretnara cTpyKTypa Ha opTdeiina oT IbPAKABEH AL 11O CTPAHH-CMHUTEHTH € KaKTO CJIe/IBa;

Knm 31.12.2016 Jolm. Otlme Or3m Orlge Hap5r. Q6o
3 m. a0 1r. 5r.

B xunsou nesa _ o -

Perry6muka Bpnrapus . 6 8 - 1371 1385
Penybnuxa PymeHua - - 3 272 - 275
Penybmika Typous - - 18 1025 - 1043
PerryGnuka Xepparcka - - 27 531 630 1 188
Pemybnuka Yepra ropa - 9 - 290 - 299
Mexkcuko - 8 - - 493 501
Obwo akTHEH - 23 56 2118 2494 4 691
Kem 31.12.2015 Holm. Otrlme Or3m. Orlgo Haa5r. Obmo

3m molr - 5r

B xunadu nesa

Penybmika Benrapus 756 1509 - 128 851 3274
Peny6nixa Pymeama - - 6 273 594 873
Penybnuxa Typuma - - 18 1039 - 1057
Penybnuka Xwpeatcka - 12 - - 443 455
PemyGmyka Hepha ropa - 9 - 277 - 236
Ob1tre axTupH 756 1530 24 1717 1918 5945

Juxsuden puck

OOuma NUKBHAEH PHCK MNpPENCTABINBA PUCKET B onpenencH MomeHT POHAOBT Aa He pasnonmara c
AIOCTATBHHO JIMKBHIHM CPEACTBA 32 M3ITBIIHEHHETO HA CBOMTE 3a[(b/DKERHA N0 0GpaTHO U3KYITyBaHe Ha
AATIOBE, B PE3YNTAT HA KOETO 1a BB3HHKHE HEJOCTUT H Ce HANOKH NPOAak0a HA AKTHBM MWIH
TIPUBIHYAHE HA CPEACTBA MPH HEOIArONPUATHY Na3apHy ycnosud. JIUKBHHHAT PHCK CHIIO TAKA MOXE
¥ 74 BLSHUKHE KaTO CIEICTBHE OT HHCKAaTa NMKBMAHOCT HA KaNHTAJIOBMA Ma3ap, KakTo M npu
HEOOHMAHHO TONEMH MOPBYKH 3a OGPATHO H3KYNlyBaHe HA [A10Be, KOMTO MOTaT Ja JOBEJAT 0
M34€pIBAHC Ha MAPUYHUTE CPEJCTBA Ha (OHNA.

QOHIET ¢ ATBXKEH Jia NOANBPKA TAKABA CTPYKTYpa HA AKTHBHTE U TTACHBHTE, KOATO My NO3BONABA Ja
OCBIIECTRBABA Ge3NPENATCTEEHO AEHOCTTA CH KAaTO MOracssa CBOEBPEMEHHO 33/IB/DKCHHATA CH Ha
PpasymHa nieHa Ges nia ce Hanara mpuGbp2ana pasponak6a Ha JOXONOHOCHH AKTHEH. QoHABT MpHBIHYA
CPCICTBA TIOCPENCTBOM €MMCHS Ha COGCTBEHM [sIOBE. VIPABIEHHETO M NOLNLPIKAHETO Ha
JMKBUAHOCTTa Ha DOHJA Ce OCHINECTBABA OT YNDABJIABALIOTO APYIKECTBO, CHITIACHO »l1paBuna 3a
DOMILPXKAHE ¥ yNpaRIeHUE Ha JIMKBHIHOCTTA Ha JOTOBOPEH (OHA, OPTaHMSMPAH M YIPABIABAH OT
“JICK Ynpapnerne na aktusn” AJl”.

Ipsxara orroeopHOCT 3a ynparienuero u HOAXBPIKGHETO Ha IMKBHAHOCTTA € Ha OTAET “Yrpasienue Ha
nopTheinu”, a TUMKBUIHAAT PHCK Ce CIEMH OT OTIEN »YTpaBieHHe Ha pHcka”. 3a OTYETHOCTTa Ha
JUKBUIHMTE CPEACTBA OTroBaps oraen “CuetoBoAcTBO”, a 3a BETPCLIHNA KOHTPOJ- OTHAEN
»CBOTBETCTBHE”,
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HPUWIOXEHHS KM I'OJUINHHA PUHAHCOB OTYET
32 TOAMHATA, NPHK/IOYBAING Ha 3] nexemepu 2016

Ononecrsmane Ha NOJTHTHKATA mo YOpaBJieHHe Ha PHCKA, DpOaAL/KeHRE

Juxeudern puck, RpodvaCcenue

OcHoBruTe MpuHLUIY, KoHTO Yupasnseaioro apyxecrso ClIEeNiBa P MONABLPXKAHETO M YIIPaBIeHHETO
Ha MKBUAHHTE cpencTa Ha DoHya, ca KakTo clienpa;

Clla3RaHe Ha NpPaBUNATA, 3AJOKEHU BLEB BBTPEIIHATE OKYMEHTH Ha MoroBopHu GOHA, KakTo M
W3HCKBAHMATA 32 JIHKBHMIHOCTTa, PETIIAMCHTHDAHH BBE BCHYKH 38KOHOBH H IOA3aKOHOBH
HOPMATHBHH aKTOBe, Kacaely AOroBOpHHs (onz;

HOCTHIaHe Ha ONTHMATHA AuBepcHpUKaIis Ha HHBECTHLIMOHHHSA TTIOPTdheii;

aHAIIH3 N aZleKBATHO YIIPABIIEHHE Ha TAPUYHKUTE [IOTOLH;

TINaHApaKe Ha U3BBHPENHUTE O6CTONTEICTRA,

Cnaspaneto Ha m3bpoenure TI0-rope NPHHUMNN UMaT 3a ne OCHTYPABAHETO Ha 3alATA HA mpaBaTa K
MHTEPECHTE Ha IPHTEKATENHTE HA H9/I0BE Ha @onga 1 u36arBaneTo Ha TIOTEHUHATHH TUKBUAHM KPH3H,

Io-nony ca npeacrasenu TabMuLM 32 napexnara CTPYKTYpa 10 OCTATBYEH MATYPUTET KbM 3 | 12,2016 r.

H31.12.2015 .

Kum 31.12.2016 Aolm. Orlme Or3m. Orlme Hazsr Bes O6mo
3 M. 1[0 1 T. Sr. MaTyp“TeT

B xunnou negq

AxTHBH

Dunancony akrvsu sa 28 665 2117 3759 931 7500

ThpryBaHe

[apyanu cpencrea 7 101 - - - - - 7101

Jenosuri 3766 200 898 - - 4 364

Hpyry axtien - - . - - 3 5

Banyren gopyrpx 3 - - - - - 3

O6mo aTuny 10 870 228 1563 2117 3759 936 19 473

Texymu sanemxenus 17 - - - 17

Q0mo 326K 17 - - - - - 17

Kem 31.12.2015 Aelm. Orlmo Or3m. Orize Hansr Bes Obumo

B xunnou nesq 3m. Holr, Sr. MaTypurer

AKTUBH

CHAAHCOBH AKTHBY 32

rBpryBase 756 1530 970 2743 2398 833 9230

Iaprvnu cpencrea 892 - - - - - 892

Henosurn 4 466 784 1104 - - - 6354

Hpyre axTusu - - . . - 5 5

O6wo axTHEH 6114 2314 2074 2743 2398 838 16 481

Tekymu sansxerns 15 - - - - 15

Banyren gopynpn 2 - - - - - 2

Q6o 3arsmHKeHUn 17 - - - 17
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NPIJIOXKEHUS KbM M'OAHITHAS ®UHAHCOB OTYET
33 TOAMHATA, NPUKAI0YBAIa Ha 31 nexemepu 2016

OHOBECTSIBRHB HA NOJITHTHKATA MO YHOpaBJIeHHe Ha PHCKa, NIpoaAL/DKeHHEe

Jurguden puck, npodvasicenue
Onepauuonen puck

OnepauyioHHUAT pHCK € PHCKBT OT AMPCKTHH UM HHAMPEKTHH 3ary0H, B PE3yIITAT Ha JOBEIMIKH FPeLIKH,
TIPOHYCKH B CHCTEMHUTE, HEMIOAXOAAIM NPOLEAYPH H KOHTPOJ YATH 3aryOH IBJDKALIM Ce Ha BhLHIIHATA
CPenia ,BIUTIOUMTENIHO U Ha XIpaBeH pucK. ONepauMOHHUAT PHCK MOXe Ja Oblie pHCK OT omepamyu, puck
OT HHQOPMALMOHHHTE CHCTEMH, PHCK OT YOBEIIKH pecypen, puck Ha obkphaxaBamara cpesa.

OnepaupoHHuaT puck, o6exT Ha KoifiTo € DonAa, MPOMINTH3A OT ONEpPALHOHHHA PHCK, CBEBp3aH C
OpraHu3alyATa ¥ AeHHOCTTa Ha YIpaBIfBAamIOTO ApyxkecTBo. B Tasy BpPB3Ka, OMEPalMOHHUAT PHCK ce
Cleqn HAa HHBO YIIPABNARALIO JIPYIKECTEO B CHOTBETCTBME C Tlpasunara 3a ouenka v ynpasienue uHa
prcka Ha ®onaa v Ipasunara 3a yrpaenienue na pucka Ha Y[ ,,JICK Vnpasnenue na akTueu” AL

Onepauponuus puck ce peryupa chriaco CTPaTeTHHTE 32 YNPABIEHHE HA BUAOBETE OTIEpaLOHEH
puCK, nedunnpany B [pasunara. B AONBIHGHHE, B yIIPaBASBALIOTO APYKECTEO € TIPHETa W npoueaypa
3a ce0HpaHe Ha MauHu 3a OMEPATUBHO-PUCKOBY CHOWTHA H NOKIANBAHE Ha MHIMACHTH.

B croteercreue ¢ Iparnnara 3a YTIPABIIEHAE Ha PHOKA Ha YTIPABNSBALIOTO APYXKECTBO HAif- MATKO 188
TETH FOTMITHO CC M3TOTBAT OTYETH 38 XAPaKTePHCTHKATA M HUBOTO Ha PHCKa, CBBP3aHH C TIPOLIECHTE K
cHcTeMHTE Ha JpykecTroTO.

Tpu6au3ATe/IHN CaCTOBONHY OLEHKH H AONMYyCKAHHS
Ouenxa no cnpasednusa cmoiinocm

Crpaseqnueara crolinoct ma (uHaHCOBHTE HHCTPYMEHTH, KOHTO ce TBPTYBAT Ha aKTHBEH [1asap ce
ONpeAeNs Ha 6a3a KOTHPORKMTE Ha Na3apHH LEHH KbM flaTaTa Ha OTYCTa 3a (PHHAHCOBOTO CHCTOAHME,
6e3 1a ce BRITIOYBAT PasxoATe 0O OChIECTEABAHE Ha CAeNKara.

B cayuali we Takusa xOTMpOBKM Ha IIa3apHH LIEHH HE CBILECTBYBAT, CIPABEITHBATA CTOMHOCT e
CYOEKTHBHA M M3WCKBA pasiduHa CTEeNeH Ha npeuedka. CripaBeyiMBaTa CTOMHOCT Ha tUHaHCOBHTE
HHCTPYMEHTH €€ ompejens Ha 6232 OIEHBYHH MATEMATUYECKH METOJIH MM TIOCPEACTBOM TEXHHKH Ha
AUCKOHTHpAHEe Ha MAPUMHUTE MOTOLM. ChpaBe;IMBaTa LieHa Ha u3nanennre ot Perrybmuka Buirapus
IICHHHA KHIDKA, Ha OBIrapcKy M YyXAECTPaHHH OOJIMrauKH, JOMYCHATH [0 WIH ThpryBaHH Ha perynupad
Tia3ap, KaKTo U Ha OO/IMralyH, KOMTO He C& THPryBar Ha PErylHpan nasap ce H3BbpUIBA Ype3 HpHIaraHe
Ha METONa Ha NHCKOHTHPAHATE NAPHYUHH TIOTOLH.

I1pwu onpenensne na HOpMa Ha JUCKOHTHpaHE 3a W3afeHHTe OT Peny6nuxa Bonrapus nienuu xmnka ce
Tipuilara MeTON®LT Ha TMHEHHATA MHTEPIONALMA, KATO 32 OCHOBA Ha M34HCIICHUATA CE& M3IIONI3BAT LIEHHTE
Ha TIOC/IeTHNTE U3/IafieHH eMHECHH C MATYPHTET Haii-G1u3kaTa npeaxoxnaia ¥ Hall-63kara crensama
Ha TbpceHaTa eMucus. [Ipu onpesendHe ua ClipaBe/UTHBaTa 1IeHa Ha OCTAHAIIMTE OGHranyH 3a HopMara
Ha JIACKOHTWUpaHE Ce MpHIara HACTOAINATA NOXOMHOCT A0 HajeXa Ha [EHHH KHIDKA CBC CXOMHH
XapaKTepUCTHKM (BMA, YCIOBHA Ha IUIaMiaHe M nanex), JOMYCHATH 10 HIH TbPIYBaHH Ha PEryTHPaHU
[1a3apH, KOPUrMpaHa ¢ PHUCKOBA MPEMUS, OTpasfBalla pHCKA HA EMHTEHTa WJIH HACTOSMIATA JOXOJHOCT
A0 nafcKa HAa ABPIKABHH IIEHHH KHMXKA CLC CXOAHH YC/IOBHA Ha TUIAINAHE M MK, KOpHTHpaHa ¢
PHCKOBA NpeMusA, OTpasABalla PHCKA Ha EMHTEHTA H JafcHAaTa IleHHAa KHHra.,

Cnipareiieara nena na axiuu ce H3BRPUIBA 1O CIETHHUTE METOLH,

® METOA Ha CHOTHOIICHHUETO LIEHA - Meua1ba Ha ApPYyKECTBa aHAJIO3H,

® METOJ Ha HeTHaTa banaHcoBa CTOMHOCT Ha AKTHBMTE;

¢ METOJ Ha IMCKOHTHPAHWTE HETHH IIAPHYHH IMOTOLH.
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NPHJIOXKEHHUA KbM I'OIMUTHUSA OUHAHCOB OTYET
34 roAMHaTa, NPHKIIOYBAIA Ha 31 hekemepH 2016

HpﬂﬁJ'IHClHTGJIHﬂ CYCTOBOAHH ONEHKH H AONMYCKAHNA, npoaAbL/EKeHHe

Ouenka no cnpasednusa CIOUNHOC, NPodsacere

Metonure ce npunarar B mocouenus no-rope pen. Korato nanen merox e moxke na Onae mznonsean, ce
NpeMHHABA KM CIECHBAIIHA HOCOUEH.

Onpenenavero nma CIIpaBeaIHBATA UEHA HAa INpasaTa ce M3BBPIUBA, KAKTO C/eBA: MO IeHa,
IpeACTaBIABAIA PasIMKaTa MexTy [IeHATA Ha ChIIECTBYBAUIMTE AKLMH HA APYKECTBOTO M €MHCHOHHATS
CTOMHOCT Ha HOBHTE AKLMH OT YBEIMUCHUETO Ha KaNHUTaNa, YMHOXEHA 110 CHOTHOMICHMETO Ha Oposa
aKIMH B EITHO HPaBo.

Cnpaseniusara nesa Ha KON-OMLMH W HA IYT-OILMY CE€ OTpPEIeIs Mo MeToaa Ha Black-Scholes.
CnpaBeanupata uena na VHCTPYMEHTHTe HAa NAPHIHHA Nasap ce H3BBPIIBA Ha 6a3a HOMHHANHA
CTOMHOCT, HATPYTIAHA JIHXB2 U KATTHTAIORA nievasba/zaryba KM MOMeHTA Ha OIICHKa.

HuBectuuuute B manose ma APYTH KOJIEKTHBHH HHBECTHLHOHHM CX€MM BITIOYHTEIHO B CIydauTe Ha
BPEMEHHO CliMpaHe Ha 0OpaTHOTO U3KymyBaHe, ce H3BLPIIBA 10 riocyenHaTa o6sBeHa LieHa Ha 06paTHO
H3KyNyBaHe, Taka KaKTo ca NyGIMKyBaHM OT YNpaBIABAUIATE IPY)KECTBA HAa CHOTBETHHTE JIOTOBOPHH
(OHIOBE WM MHBECTHLUMOHHY JApYKecTBa.

Hpyxectsoto onpenens CIpaBCUIMEA CTOMHOCT, M3MON3BalKK ciiemuara Hepapxusa, kosTo orpaszasa
SHAYMMOCTTa Ha QAKTOPHTE U3MON3BAHY 32 ONpeje/siHe Ha CilpaBedInBa CTOHHOCT:

® Hugo | - exonsmure aanmu Ha Hupo 1 €8 KOTHpaHHTe (HEKOPUTHPAaHH) LeHH Ha WHCTPYMEHTH Ha
aKTHBHHTE Na3apH 32 HISHTUYHH GHHAHCOBH HHCTPYMEHTH;
* Hugo 2 - pxomaumre nannm na nuso 2 ca BXOAAUIM MAHHH 34 NaZieH AKTHB HIIA [TACHEB, PASIHUHH OT

OUCHABAHE, KBACTO BCHYKM SHAMMMH BXOAWA JAHHH ca NpAKO WIM KOCBEHO IOCTBIIHH 3a
HabImoneHue, u3non3Baiiky 11a3apRU NaHHH;

* Huso 3 - exogsinure A@HHM HAa HHBO 3 ca HeHabogaeMmu EXORAMM NaHMM 32 JajieH aKTHB WIH
nacHe. Tasu KaTeropHa BKIKOYBA BCHUKH MHCTPYMCEHTH, IIpH KOHTO TeXHHKATa 32 OLCHABAHE He
BKIIOYBA HabmogaemMu BXondrm ABHHH M HeHabojaeMuTe BXOASIIM DaHHH HMMAT 3HAYHTEJIeH
edeKT BRPXY oOueHKaTa Ha HHCTpyMeHTa. Tasu Kkareropus BKmIOYBa HHCTPYMEHTH, KOHMTO ce
OLeHABAT Ha Gazata Ha KOTHPaHH LEHH Ha MOJOOHU HHCTPYMEHTH, KBACTO 3HAYHTEIIHH
HeHal/moaeMi KOPEeKUMH HiIM TIPCANOJIOAEHHA Ce M3UCKBAT 3a ja OTPA3AT pPAIIHKHTE MeKIy
HHCTPYMEHTHTE;
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NPIIOKEHUSA KbM MOAHUIHHAS ®UHAHCOB OTYET
34 roIMHaTa, TpHKIIeuBama Ha 31 aexemepu 2016

NpuGan3nTe HH CHETOBONHE ONERKH 1 AOIYCKaHAS, NPOAbIKENHE
Ouenka no cnpagednuea cmoiinocm, npodvIcenue
DUHAHCOBU UHCMPYMENMU OMYEmENRY 1o cnpasednuea cmolinocm

Tabnwumara mo-nomy npencrass aHanus Ha (uHaHCOBUTE HHCTPYMEHTH, OTHETEHM IO copaBesIUER
CTOHHOCT, CTIOpe/l H3NON3BaHATa Hiepapxus.

B xunaou neaa IMpua. Hueo 1 O6mo
31 nexemspu 2016

JIBpXKABHY NeHHH KHUKa 8 4691 4 691
Kopriopatuery o6miranus 8 1878 1878
JAnoBe Ha KONEKTUBHH HHBECTHLHOHHH CXeMH 3 931 931
Odmo 7 500 7500

31 nexemepu 2015

JopKaBHY UEHHH KHIDKA 8 5945 5945.
Kopnoparuesn o6nurarms 3 2452 2452
JA7I0BE Ha KOJIEKTHBHY HHBECTHUHOHHH CXEMU 8 833 833
O6wro 9230 9230

Dunancosu uKCIMpymeRmuU, KOUMo He ca omyemeny no crpasednusa cmolinocm

DMHAHCOBHTE HHCTPYMEHTH, KOHTO He ¢4 OTYETeHH 1o CIIDABEINBA CTOHHOCT B Nevanba u 3ary6a ca
KpaTKOCPOYHH (hHHAHCOBM aKTHBH U [IACHBH, YHATO GaNaHCOBATA CTOMHOCT e pasyMHO NpHOIXEHNe Ha
CHpPAaBEC/JIMBATA UM CTOMHOCT.

Tabnuupre mo-Kiomy npencTaBAT clpaBedNHRATA CTOMHOCT Ha bHHAHCOBHTE UHCTPYMEHTH, KOWTO He ca
OTHETCHH IO CIIPABEIHBA CTOHHOCT, CIIOPE H3NION3BaHATA Hepapxns Ha clIpaBeIMBATA CTORHOCT.

B xupadu neaa Hpua, Hugo 2 Hugo 3 O0uro

31 mexemepa 2016
DUHAHCOBY AKTHBH

Ilapiusn cpencTea 5 7101 - 7101
Jenozuru 6 4 864 - 4 864
Apyru akTuey 10 - 5 5
Bamyrer popyspa 9 3 . 3
O6wo 11 968 5 11973

PDUHAHCOBH MACHBH
Texymn 3arsmKxenna 11 17 B 17
O6mo 17 - 17
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HPAITOXEHUS KbM FOJUIIHHUA PUHAHCOB OTYET
32 roANRaTa, NPHKTIYBaIA Ha 31 Aekemspu 2016

Hpréansareann CHETOBOAHH OUECHKH H IONycKaHnAd, NPOAbIKEHHE

Dunarcoeu uncmpymenmu, koumo ne ca omuemenu no chpagednuga Cmolnocm, npodvacenue

PHHAHCOBN KTHBH

B xunsdu nega IIpuan. Hugo 2 Huzo 3 O6wo
31 nexemspu 2015

Iapwuunm cpeacrtra 5 892 - 892
Henosua 6 6 354 - 6354
HApyTu axTvBY 10 - 5 5
O6mo 7246 5 7251

PHHAHCOBH NacHBYH

Texymu sansokenns 11 15 - 15
Banyren dopyspy 9 2 - 2
Od6uro 17 - 17

Tabnnuara no-nony mpenocrass AeTalnu3upana HHGOPMaLHs 2a Haupua Ha OUEHKa Ha (PUHAHCOBHTE
AKTUBHY, KaTeropusnpany B Hueo 3, chriacho Hepapxuata na cripaseampara CTOlHOCT.

Apyra aktngy, KaTeropusupanu 8 Huso 3

B xunsdu nega Homunanna Koepnunent Tlpeonenena  OGesnenica Cpok na
CTolHOCT Ha MOKPHTHe cTofinoeT npocpoune

31 nexemepn 2016 r. JAHH

Biemanus mo

KOpIiopaTHBHa

obnarauns

O61m pasmep Ha gmrra no 8 359 ) 8 359

EMHCHATA

O6m pasmep na

obe3neyenns no 4 853 100.00% 4 853

eMHACHATA

Hponeur aa ofesnevenms - - 58.06%

0610 no eMucusTa 8 57.36% 5 3 1486

O6uro 8 5 3

Crnburna CJIe qarara Ha oTueTa

Cnex natata Ha wmsrorssme mHa OTHETA 32 (PHHAHCOBOTO CHCTOSHME He ca HACTBENHIHM CHOHTHS ¢
KOpHIHpall W/WIM HeKopHrHpary Xd4paKTep, KOHTO GuXa oOKasaiM RiIHIHHE BbpPXy BEpPHOCTTa K
NBJIHOTAaTa HA NPEHCTABEHATA BLE ¢uHAHCOBHA OTyeT MHGOPMALHA WIH 33 KOHTO Ja e HeobxomuMo
OTIOBECTARAHE B HACTOMIIMS duHancos oryger.
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