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I. O6ma nudopmanus 3a 1D ,,JJCK Hmorn”

JICK Hmotu e norosoped ¢oug MO CMHCBIA Ha 4l 5, an. 2 OT 3akoHa 3a AeHHOCTTa Ha
KONEKTHBHATE HHBECTHLIHOHHH CXeMM M HA JPYTH TPEANPHUATHS 32 KOJCKTHBHO MHBECTHpaHe
(BIOKUCAIIKW). PouabT € HenepcOHUGHIMpAaHO IPYXKECTBO 110 CMHCHIA Ha 3aKoHa 32
saxpiokeHuaTa u gorosopute (33/[), He e HOpHAMYECKO IHIE M NpelcTaBisBa obocobeHo
HMYIIECTBO 32 HHBECTHDaHEe Ha HAOGPAHWTE MAPHYHH CPEACTBA B pa3NHYHH (UHAHCOBH
KHCTPYMEHTH upe3 pasmpefelieHHe Ha PACKAa W B CHOTBETCTBHE C HHBECTHLMOHHATA CTPATErHs,
onrcana B [Tpocnexra u B [IpaBunara na @oHza.

ICK VimMoTu HSMa YIIPaBUTENHM OPraHH, KaTo HEroeaTa JeHHOCT, BKITOUMTEIHO YIIPABJICHHETO
Ha AKTHBUTE MY, CE OCBHIIECTBABA CAMO OT YIIPaB/ISRAIIO APYKECTBO, KOETO JCHCTRA OT MMe H 32
cMerka Ha Porpa, crrnacHo wi. 87 ot 3JKHUCHAIIKH. 1& ,,JICK UMoTH” HAMA KIOHOBE,

C Peuwrerne Ne 168-7[d/06.02.2008 r. na KOH ,JICK Ynpasnenue Ha akTusn” AJl momyun
paspelienue Aa OpraHM3upa W ynpasissa AefiHoctra Ha ®oHIa, kaTo myGIMYHOTO mpeanarase
HA HErOBHTE JAUIOBE 3anouBa Ha 07.03.2008 r.

I1. HaBecTHOHOAHA AefiHOCT ¥ MOJHTHKA

Hupectnnponnara aefinoct Ha JCK VIMOTH ¢e OCBIINECTBABALIIE B CEOTBETCTBHE C OCHOBHUTE
uend Ha PoHJa (IpeaCTaBeHH B CTIeIHUA IPHOPHTET):

® HapacTBaHC CTOHHOCTTA HA MHBECTHIMHTE B [JAIOBE Ha C[Jorma TIIoCpEenCTBOM
peann3dpate Ha MAKCHMAJICH BBE3MOKEH AOXO0M IMPH NOoeMaHe Ha YMEPEH 0 BHCOK PHUCK;

®  QCHTYpABAHE Ha MHKBHAHOCT HA HHBECTHIHHTE HA NIPUTEKATEAUTE Ha AAI0BE,

C ornen nocturane Ha HHBecTHIMOHHETE nenu Ha JCK MMoty, npH HopMamHKu o0CTOATENCTBA,
Vnpasassaworo JIpyKecTBO MHBECTHPa HabpaHHTE cpeAcTBa Ha DOHAA NMpeAUMHO B aKHWH Ha
OBArapcKu M 9YKASCTPAHHN APYKECTBA ChC CIENHalHA HHBECTHLIHOHHA 1) 33 CEKIOPUTH3ALMA
HA HEJBHMXHMH HMMOTH H [pPYT'H aKIHH, CBBpP3aHH IO JAPYT HauHH C MHBECTHPAHETO B,
YIPaBIEHHETO MM NTH3HHMOBAHETO HA HEABHXKMMH HMOTH, IPHETH 34 ThPrOBHA Hd PEryIHpaH
nazap (Mexay 40% u 90% OT aKTHBHTE), aKLMH HA APKECTBA HO CHINO Taka H B AKIHMH/JANOBE HA
OBATapCKH M UYYXKHAECTPAHHHM KONEKTHBHH MHBECTHLIHOHHH CXEMH, WHBECTHPAIOM B aKLMH HA
JPYXKECTBa Cbh¢ CHELUANHA MHBECTHIMOHHA LIEN 33 CEKIOPHTH3AlMA HA HEABHKMMH HMOTH H
JpPYTH aKIWH, CBBP3AHH 10 JAPYr HAUHH ¢ WHBECTHPAHETO B, YIPABICHHETO WIH JIM3HHIOBAHETO
Ha HEJBIKHMH HMMOTH, B KOPIIOPATHBHH OOMHralun Ha OBNrapcK¥ €MHTEHTH, B HIIOTEYHH
ob;Mranny, H3gageHu ot Onarapcku 6aHkH K B GaHkoBM Aeno3HTH. KoHKpeTHATa CTPYKTYpa Ha
AKTHBHTE 3aBHCH OT MOMEHTHHTE NAa3apHH YCIOBHA M Il¢ € JHHAMHUYHA B TPAHULATE HA
ropenocovYesuTe orpaHHICHH.

3a mocTHraHeTo Ha Te3M Ieqn YrpapnapamoTo JlpyXecTBo cleABa aKTHBHA MHBECTHIMOHHA
ctparerus Ha @onpga. Ilpu OCHINECTBABAHETO HA AKTHBHATA HHBECTHIMOHHA CTPaTeTHs Ca
M30HpaHK M Hai-MOAXOMAINTE 33 MopTdeiina Ha OoHAa GHHAHCOBA HHCTPYMEHTH Bb3 OCHOBA
Ha OLIEHKA 32 GBLAEIIO UM MPEACTABSIHE,
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1. CrpyxTypa na aktaeure Ha 1@ ,,ICK Hmoru”

Habpaunute cpepctra oT npogax6a Ha nsuiose Ha DoHfa 6siXa HHBECTHPAHH B CHOTBETCTBHE C
usuckBanuaTa Ha 3KUCATIKH, Hapenba Ne 44 na KOH, [pasunara u [Ipocnekta Ha ®onga.

Kom 31.12.2016 r. obuus pasmep Ha aktHeute Ha QoHIa € 654,293.37 1B., K4TO B TOBA HHCIO CE
BKJTIOYBAT:

* Axuud - ot 8 ny6auuHM Jpy)KecTBa, cnafaluy KeM 2 cektopa — 20.96%

® TlapHunu cpencTea no 6aHKoRW BIOroBe — B 3 Ganku — 78.33%

o Baemanus - 0.71%
Crpykrypata na aktueute Ha J® ,JICK ViMoTu” KBM Kpas Ha OTYETHHS M H2 MPeXXOIHHA

MepHoA, B CTOHHOCTHO H3paXKEHHE H KATO NPOIEHT OT 00miaTa CTOWHOCT HA aKTHBUTE, € KaKTo
clenBa:

AKTHB® 31.12.2016 31.12.2015
JIB. % JAB. %

banxoeu enozose /o6uo/ 512 536.85 78.33 479 970.54 81.53

bescpouint GaHKOBH BIOTOBE, 1) 7707 3714 21039628  35.74

OeHOMUHUDANY € Ne6q

Cpounu Gankosu snorose, 171054.55  26.14 171173.59  29.08

OeHOMURUDANY 8 Ne8Q, 6 M.Y..

B3€MaHHA [0 HAYHCICHH TMXBH 483.32 0.07 1173.59 0.20

Cpounu Garikosu B10rose, 9850448  15.06 98 400.67  16.71

QEHOMUHUPAHY 6 E6DO, 8 M.U..

B3€MAHHA 110 HAYHCICHH JIHXBH 16.86 0.00 144.11 0.02

Arynu denomunupany ¢ n1esq 137 116.72 20.96 103 638.84 17.60

akuun — AJJCHLL 81 856.22 12.51 62 578.59 10.63

aKuHH — DHHAHCH 55 260.50 8.45 41 060.25 6.97

Biemasuun 4 639.80 0.71 511725 0.87

00110 aXTHBH 654 293.37 100.00 588 726.63  100.00
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G ACK Vnpasrerue Ha AKn

Crpykrypa Ha akTuBuTe Ha [JCK Mmotn CrpykTypa Ha akTueuTe Ha JCK UmoTu
KbM 31.12.2016 . kbm 31.12.2015T.
1% 1%

18%

0%

76% 81%
PaHkoBHW BnoroBge # Aenroek KHWXKa BaHkoBW Bnorope L AbnroBM KHUXKA
E KanuranoBx KHU:xa = Opyrw aKkTuBM B KanutanoBk KHMXKA ® Opyry akTneu

Pasnpenenenne Ha akTHBHTe H2 PoHpa

AKTHEH 31.12.2016 31.12.2016 31.12.2015 31.12.2015
(am.) (%) (1) (%)
PUHAHCOBH MHCTPYMERTH, THPIYBAHK 137 116.72 20.96 103 638.84 17.60
HA peryTHpaH na3ap, B T.4.:
Teprysaiu Ha BDB-Codus AJl, B T.4. 137 116.72 20.96 103 638.84 17.60
Kanumanoeu 137 116.72 20.96 103 638.84 17.60
O6wo puHAHCOBH HHCTPYMEHTH 137 116.72 20.96 103 638.84 17.60
BankoBH BJIOTOBE 512 536.85 78.33 479 970,54 81.53
JApyru pieMaHHA 4 639.80 0.71 5117.25 0.87
O6mo aKTHBH 654 293.37 100.00 588 726.63 100.00

2. Crpykrypa Ha nacueute Ha D ,.JJICK HmoTn”

KeM kpas Ha 2016 r. JIoroBOPHHAT QOHI HMA TEKYLIH 3aIbJDKEHHA ¢ MATYPHTET [0 SOHH MECEIl,
B TOBa YHCIIO 3ab/KeHUA KbM Ypasnsasamoro Jpyxectso 0 bankata [lenosutap. IlocoueHure
33TBIDKEHUS C€ HAYMCIIABAT €XEAHEeBHO, cbrnacHo [lpaBunara 3a ouenka Ha mnoprdeiina wu
OIIpeHENANe Ha HETHaTa CTOMHOCT Ha aktHBHTE, ofcOpern or KO@H. B szambmxeHHATa KbM
Vnpaenssamoto JIpyKeCTBO ¢¢ BKIIIOUBAT TPaH3aKUHOHHHTE Pa3XOAH MpH eMHTHpaHe/o0paTHO
H3KYTIYBaHE Ha AS/IOBE, MOSMAHH OT HHBECTHTOPHTE.
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IMacuen 31.12.2016 31.12.2015
JIB. % JB. %

JageinkeHNd KbM

Yunpasnasamoro dpyxectro, B 692.48 62.81 623.20 60.32
T.u,:
(E)imexcarsiyEpaRnerHoMa 688.44 62.44 62309 6031
akTHEMTE Ha PoHIa
(6) TpaHzaKLIHOHHH pa3Xoau 4.04 0.37 0.11 0.01
SENRINEHNE KEM Baricrs 410.00 37.19 410.00 39.68
Henozurap
060 nacusn 1102.48 100.00 1033.20 100.00

3. PesyaraTH ot geiinocrra

IIpuxogn

B cborBercTBHE CBC CTpYKTypaTa Ha mopTdeiina, npuxoanare Ha ®oHma ce dopMupar or
IPUXOAM OT NPEOLEHKA Ha (PMHAHCOBH AKTHBH, IPUXOAH OT JIMXBH [0 TBJITOBH LEHHH KHIKA H
110 $aHKOBH BJIONOBE M OT IIPHXOJH OT ONEPALHH ¢ (PUHAHCOBH aKTHBH.

IIpuxonure oT npeoneHka Ha UHAHCOBH AKTHBH M WHCTPYMEHTH ce (opMHpaT oOT
MOJMOXKATENHATA NpPEeoLEeHKa Ha (DHHAHCOBMTE AKTHMBH M HHCTPYMEHTH Ha (a3a mpoMsHATA B
THXHATA LieHA.

[Tpuxonure oT onepaunn ¢ GHUHAHCOBH HHCTPYMEHTH €A BCJEACTBHME Ha MO-BHCOKATA [EHA Npu
npojax6ara UM CIIPSMO TAXHATa GajlaHCcOBa CTOMHOCT.

HpHXO,I[PITS OT CBY4YacCTHA CE& q)OpMHpaT OT TNONYYEHH THBHACHTH H BEB BPh3Ka C YBEIIHUCHHS Ha
KalliTang Ha EMHTCHTH.

CtpykTypaTa Ha Ipuxoxure Ha oHja 3a OTYETHHSM M IPEOXOJHHS [EPHOJ, B CTOMHOCTHO
H3PpXKEHHE M KaTo NPOLEeHT OT oblaTa CTOHHOCT Ha NPUXOJUTE, € KAaKTOo ClieBa;

Ipuxoan 01.01-31.12.16 01.01-31.12.15
JIB, %o JIB.
IIpyuxonu ot JIMXBH, B T.4. 664.76 0.51 4 696.51 4.40
(a) mo GaHkOBH BIOroBe 664,76 0.51 4 680.46 4.39
(6) o XBNrOBH LEHHH KHIKA - - 16.05 0.01
SR OT NpegUetg Ha 125 095.49 96.20 96 764.03 90.78
GbHHEHCOBY WHCTPYMEHTH
IIpuxoaM OT ChYHACTHS, B T.4; 4 274.70 3.29 5135.68 4.82
JHABHICHTH 4 274,70 3.29 4 807.98 4.51
[Ipuxoom oT BaslyTHH OnepaLyn 0.01 0.00 - -
Ob6mo npuxoean 130 034.96 100.00 106 596.22 100.00
Cotun, n.x. 1301 5
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Pazxonn
O61mmo pa3xoan

Crpykrypata Ha pasxoaute Ha J® ,JICK HMMoTH” 32 OTHETHHA M TNIPEOXOAHHA IEPHOA, B
CTOMHOCTHO H3pAKEHAE U KATO NPOLEHT OT of111aTa CTOAHOCT Ha pa3sXoJUTe, € KAKTO CleBa:

Pasxoau 01.01-31.12.16 01.01-31.12.15
JB. NB.

Pa3xoau no npeoueHka Ha

(MHAHCOBH AKTHBH M 92 021.99 87.83 106 665.57 §8.05
MHCTpYMEeHTH *

Pazxoau no onepaumH ¢

$1HAHCOBH aKTHBH H - - 0.12 0.00
HHCTPYMEHTH

Jpyru dHHAHCOBH pa3xoxu 105.00 0.10 160.30 0.13
Pazxogu 3a BBHIIHMU YCIYTH 12 652.00 12.07 14 289.29 11.79
Pazxonu o BanyTHH OnepaliH - - 33.50 0.03

Qomo pasxoan 104 778.99 100.00 121 148.78 100.00

% 3ab.: KomucuonHume Ha ungecmuyuoHHume nOCPeORUYY NpU ROKYAKA Ha (unancosu uRCmpymenmu ca
BIUTFOYEHY 6 YEHAma UM Ha npudobueane

PasxonuTe no npeoueHka Ha (JHHAHCOBM aKTHBH H WHCTPYMEHTH ce (hOpMHpAT OT KallHTANIOBa
saryba — oTpHIaTenHaTa MpeoleHKa Ha (PMHAHCOBMTE MHCTPYMEHTH Ha 0aza npomsHara B
TAXHATA LeHa.

Pazxonnte mo omepanud ¢ GHHAHCOBH AKTHBM M HHCTPYMEHTH Ca BCIEJCTBHE Ha MO-HHCKATA
[eHa IIpH Mpofax6aTa Ha (GUHAHCOBH HHCTPYMEHTH CIIPAMO TAXHATA Hanancosa CTORHOCT.

Pasxonute 3a BBHINHHM YCHyrd ce (OpMHpAarT OT BBL3HATPAXAECHMETO Ha YIpaBIfBAIIOTO
IIpyKecTBo (TaKca 3a yIpaBleHHe Ha AKTHBUTE) H Bb3HArpakAeHHeTo Ha bankara Jlenosurap 3a
o6cnyKBallM H KOHTPOIHH (YHKIIHY.

Onepa'mmm pa3xoaH

Tesn pasxonu ce npucnagar ot aktuBute Ha JJCK VMot 1 TaKka KOCBEHO CE MOEMAT OT BCHUKH
NPHTEXATENH Ha ganoBe. Te ca BTOPHAT KOMIOHEHT Pa3xoiM cleJ, TPaH3aKIMOHHHTE pa3Xxonu
NpH NOKynKa/oOpaTHO M3KYNyBaHE Ha NAT0BE, KOWTO MHBECTUTOPHT CJAEJB2Z Ja HMa NPeIBH[
uHBecTHpalikn B JoroeopHus QoHJ.

[IpencrabeHuTe NMO-AOJY Pa3xoiy, KaTo NpoleHT oT cpenHata HCA Ha rogmuna 6asa ca Kakto
clefBa:

e 3anepuoma 01.01-31,12.2015r. — 1.99%
¢ 3amepuoaa 01.01-31.12.2016 r. —2.07%
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OnepaTHBHHA pa3xoan 01.01-31.12.16 01.01-31.12.15
JIB. JIB.
R IC kG S R AR AR AT TR 771775 60.50 9076.29 62.81
HpyxecTBO
KOMHCHOHHH Ha HHBECTHIIMOHHH . . 0.12 0.00
IOCpERHUIIH
i) - L 4920.00 38.57 492000 3405
Jenozutap
JIpyry anMEHHCTPATUEHH pazXoIH 14.25 0.11 293.00 2.03
Jpyru pHHAHCOBH pa3XoaH 105.00 0.82 160.30 1.11
- OaHKOBH TAKCH [0 IPEBOJHH 20.00 0.16 62.30 0.43
ornepau1u
- OaHKOBM TAKCH, CBBLP3AHH C i ) 4.00 0.03
TpaHciep Ha LIeHHH KHIDKA
- ApyTH 85.00 0.66 94.00 0.65
O061mo onepaTHEHH Pazxoan 12 757.00 100.00 14 449,71 100.00

DHAHAHCOB pe3yTaT

3a peHHOCTTA cH npe3 ¢mHancorara 2016 r. A® ,JICK Hmori” peanmmsupa HerHa nmedanta B
pasmep Ha 25,255.97 nB. cripamo 3ary6a ot 14,552.56ne. 32 2015 .

JaHBEYHO TpeTHpaHe

A ,JCK Hmoru”, kaTo BHA KONEKTHBHA WHBECTHIMOHHA CXEMAa, JONYCHATd 00 NyOIMYHO
npejnarane B Peny6muka Bearapus nonsea npedepeHIHANHO TaHBYHO TPETHPAHE:

Heropata neyanba He ce obiara ¢ KOPUOpaTHBEH AaHBK (ya, 174 om 3axona s3a
KOpROPAMUSHOMO NOOOX00HG 0bAazane).

yipasiennero Ha AedHoctTa Ha JICK MMoTH, KaTo BHJ KONCKTHBHA HWHBECTHI[HOHHA
cxema, € oceoboaeHa (HHAHCOBA YCIyra M He MOANEXH Ha ofJiarane ¢ JaHbK Jobabena
CTOHHOCT (wn. 46, an. 1, m. 6 om 3axona 3a danvx evpxy 0obagenama cmounocm).

Jaub4Ho obJarane Ha J0XOJHTE HA IPHUTeRATEIHTE HA AsiioBe B Jorosopuua DoHn

He noanexar Ha pmawbuHO o0naraHe MOXOIUTE Ha MECTHH (GHIMYECKM JHLA HIH
}u3MYIECKH LA, YCTAHOBEHH 33 JaHBYHH LCIH B Abpikasa — WieHKa Ha EBponeiickus
CBHIO3 MJTM B JIpyra AbpikaBa — uieHKa Ha EBponefickoTo MKOHOMHYECKO IPOCTPAHCTEO
OT clenku ¢ Isanose na Ponja (peanu3upaHa KanuTanopa neuanba) B CIyvauTe Ha
o0paTHO H3KyllyBaHe Ha [IOBETe HAM npojax0a Ha JIAnOBeTe, WIBLPIUCHH Ha
peryndpaH Iiasap mo CMHChI2 Ha wi. 73 oT 3akoHa 32 nasapuTe Ha (PHHAHCOBH
HHCTPYMEHTH.

Hpu onpenensHe Ha JaHbUHMA (PMHAHCOB DE3YITAT HA OPUAMYECKHTE JHLA, KOHTO
nojuiekar Ha obnarane mo peaa Ha 3KIIO, ¢ Te3W DOXOMM Ce HAMANSABA CUETOBOIHHA
¢dunancoB pesynrtar. [lpu zaryba OT CHeNKM C JAIOBE, JNHIATA, KOWTO NONNEXAT Ha
obnarane mo pena wa 3KIIO, me ciefsa jga yBeaWYaT CYETOBOAHHA CH (PHHAHCOB
pesynTaT ¢ OTPHLATENHATAa pa3i¥Ka MEeXIY NpoAaKHaTa W TNpHACOHBHATA IIEHA Ha
asanopere. Koraro manosere ca npuao0UTH Ha pa3IHYHH LEHH H BOOCIEACTBHE Ce
NpoJaBa YacT OT TAX, KATO He MOXe Ja ObJie 10Ka3aHo KOH OT TAX Ce MPOJABaT, eHaTa
Ha NpHJ00HBaHe Ha JSUIOBETE € CPEAHO NpeTeraeHaTa ligHs, ONpeaeieHa Bb3 OCHOBA Ha
LieHaTa Ha NpHAOOHBaHE Ha IbKAHUTE NAIOBE KbM MOMEHTA Ha OpofaxOara.

Tesn moxonu me ce ofnarat H ¢ JaHBK IPH H3TOMHEKA.
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e JIOXOAWTE OT CAEJKH ¢ Aanose Ha QoHIa (pealu3dpaHaTa KanuTaloBa neyanba), KakTo
H M300I0 ¢ (QUHAHCOBM AKTHBH, NMONYYEHH OT (PH3UYECKH JHUIA OT TPETH JBPKaBH,
M3BBH TOpPEMOCOYEHATe, ce OONarar ¢ OKOHUYaTeNeH JaHbk B pasMmep Ha 10 Bbpxy
ofnaraeMus JOXOL.

O61aracMuAT JOXOJ € CyMara OT peann3upaHuTe Npe3 roJuHara neqandy, olpeleneHH
3a BCAKA KOHKPETHA CAENKAa, HaMaleHa ChC CyMaTa OT PeaJU3HpaHHTe Ipe3 NOAHHATa
3arybu, onpelesieHH 33 BCAKA KOHKpeTHa cienka. Peanmsmpanata nedanba/zaryba 3a
BCAKA CHENKA €€ ONpeleNis, KaTo NpojAaXHATA leHa Ce HaMalfBa C lleHara Ha
npuaoGuBane Ha asnosere. Korato nanoeere ca npuAoOHMTH HA PasiHYHH LEHH H
BIIOCJIEACTBHE Ce TPOMaBa YacT OT TAX, KATO He MoXe Ja 6ble J0Ka3aHO KOH OT TAX Ce
npojapar, leHaTa Ha MpHIOOHBaHE HA JANOBETE € CpPeJHO IPETErieHara LeHa,
onpejiesieHa BB3 OCHOBA Ha LIcHAaTa HA MpuA00KHEaHE Ha AbPXKAHUTE JANOBE KbM MOMEHTA
Ha nponaxkbara.

4, JINKBHAHOCT

TloaabpKaHET0 W YNPaBIEHHETO HA JIHKBUIHOCTITA CE OCBIIECTBSABA OT YIIPaBIABALIOTO
HpyxecTBo TpH cna3paHe M3uckBaHuATa Ha |IpaBmnara 3a DOLABPKAHE W YIpaBICHHE Ha
JMKBHAHOCTTA Ha AOrOBOpeH (oHA, opranMsupad M yopasissaH oT ,JICK Vnopaeienme Ha
aktueu” Al

VIIpﬂ.BHBHHCTO Ha THKBHILHOCTTA CE€ H3BEPLIBA IOCPEACTBOM:

1. ExxeniHeBHO clieAeHe H aNalli3 Ha CTPYKTYpATa Ha aKTHBHTE 110 BUOBE H MATYPHTET;

2. ExxefHeBHO ceAeHe H aHAIU3 HA CTPYKTYpATa Ha IaCHBUTE IO BHAOBE H MATYPHTET;

3. ExxempeBHO clieZieHe Ha BXOIAMMNTE W U3XOJAIIMTE IAPHUHH OTOLH;

4. Iloganpxane Ha OOTHMAaJieH PA3MEp HAa NAPUHMHH CPEACTBA M APYTH MHKBUIHH aKTHBH ¢ L€l
nocpelane Ha 3aabmkeHnaTa na @onya;

5. PazpaGoTBaHe Ha CTPATETHH 33 NPEACTBPATABAHE HAa KPUIUCHU CUTYALIHH.

KEM MOMEHTa Ha H3rOTBAHE Ha HACTOAIUHA OTHUET He CbIIECTBYBAT TEHACHIHUH, obcToaTencTea
HJIK PHCKOBE, KOHUTO OHxa JOBEH HIH 32 KOMTO HMa OCHOBAaHHE Ja C€ CMAT4, 4e e JOBenaT Io
ChINECTBEHO NOBHITABAHE HIIH HAMAIIABAHE Ha THKBHJIHOCTTA HA (I)OH,I[H..

5. KanuTanoen pecypen

XapaktepsT Ha gelinoctTa Ha J{d ,,JICK MMoTi” cEbp2Ba pasMepa Ha KAalWTAIOBUTE pPECYpCH,
NOJNIEXKAIIM Ha HHBECTHPaHE, OT €IHA CTPAHA ¢ NPOLECHTEe HAa eMHUTHPAHEe M 00paTHO M3KYIyBaHe
Ha JanoBe Ha @oH7a, a OT Opyra cTpaHa ¢ (PUHAHCOBUTE Pe3yJITaTH, PEATH3HPAHH [IPH ONepaliy
C MHCTPYMEHTH OT HETOBUA MOPTQEHN.

Co6CcTBeHUAT KalUTAN € paBeH Ha HETHaTa CTOMHOCT Ha akTHBHTEe Ha Ponna v ce PopMupa oT:
®  OCHOBEH KANWTAN - HOMHHANHATA CTOHHOCT Ha JSIOBETE B OOPDBLIEHHE;
®  [peMHM OT €MHCHH — pa3iiKaTa MeXAy eMHCHOHHATA CTOHHOCT/IieHaTa Ha oOpaTHO
H3KYTYBaHEe ¥ HOMHHANHATA CTOHHOCT Ha IAM0Be;
*  (WHAHCOB pe3yNTarT 3a [epHoja.
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otp group
OcHoBeH Ilpemun ot DHHAHCOB OG0 coGeTBeH
JABMKEHHE 0 KATMTAJIA KANHTAJ EMHCHSA pesyarart KAIHTAJ
(nB.) {a1B.) (1B.) (nn.)
Cango xum 01.01.2015r. 787 474 (144 660) 50 593 693 407
Hamenenwe, B T.4.: (107 497) 16 337 {14 553) (105 713)
YBENHYEHHE 144 157 (17 763) 106 596 232990
HaManeHHe (251 654) 34100 (121 149) (338 703)
Canpo ke 31.12.2015 1. 679 977 (128 323) 36 040 587 694
H3smeneHue, B T.u.: 45 961 (5 720} 25256 65 497
YBENHYEHHE 62 115 (7 818) 130 035 184 332
HaMmaneHue (16 154) 2098 (104 779) (118 835)
Canpo kbm 31.12.2016 1, 725 938 (134 043) 61296 653 191

3abenescxka: PoHdbm emumupa/obpamne UIKYNYad caMmo yemu oanoee ¢ Homunanka cmotinocm 1.00 ne.

6. OcnoBHu puckose, npea kouTo ¢ mnpasen JCK Hmorn

YnpaeneHuero Ha pucka Ha J® ,JCK HmMotn” ce m3eepmea ot Y] ,JCK Vopasnenue Ha
axTuen” AJl. Tlponecsr Mo HAeHTHOUIHpaHe,HaOMOACHHE ¥ YIIPaBICHAE HA PHCKOBETE HMA 32
el Jia peayudpa BAWAHHETO Ha BBHIUHATE W BBTPEIIHATE PHCKOBM (PakTOpH BBPXY
HABECTUIIHKTE Ha Dorpa.llponienypuTe 3a YIIPaB/ISHHE HA PUCKA BKJTHOUBAT:

a) naeHTHUKAITHA Ha pHCKa;

§) olicHKa Ha prCKa;

B) 1300p Ha cTpaTerus nNo OTHOLIEHHE HA PUCKA;

l") H360p Ha HAYKMHH 3a HaMaJICHHE CTCIICHTA Ha PHCKA,

) KOHTpOJ HHBOTO Ha PHCKA.

OIICHHBaHBTO, 4aHa/IM3a H MOHHTOPHHIra Ha PHCKOBHTC (baKTOPPI C€ H3PbpHIBa CXHECIHCBHO OT

CNYKHTEIMTE B OTAEN ,, Y IPABJIEHHE Ha PHCKA”,

PuckoBuTe (DaKTOPH, KOHTO OKA3BaT BIIHSAHKME BbPXY HHBecTHUHHTE Ha JD ,, JICK HMMoTH”, ca:

@) hasaper puck - BB3MOXKHOCTTA [Ja CE peandsupar 3ary0H nopaiM HebmaronpuaTHd
H3MEHEHAS B 1IEHATE HA USHHH KHWDKA, MAa3apHUTE JNHMXBEHH NPOLEHTH, BANYTHH KYPCOBE H
Apyri. KoMnoHeHTHTE Ha azapHHUA PHCK ca:

Qa) AuxeeH Puck - PHCKBT OT HAMAIMBAHE HA CTOMHOCTTA HA MHBECTHUMATA B JacHa LeHHA

KHHIa [opajn H3IMEHCHHS HA HHBOTO Ha JIHXBECHHTE NPOUEHTH.

66) sarymen puck - PUCKBT OT HaMaJABaHE Ha CTOMHOCTTa HAa HHBECTHIIMATA B Ia/ICHA 1ICHHA
KHHI'a HIH JACNO3UT, ACHOMHMHHPaHH BBB BallyTd, painuydHa OT JIEB W ©€BpPO, NOpagH
H3MeHeHHe Ha Kypca Ha oOMsHa MEKLY TasH Ballyra H JIeBa HIH eBpO.

68) Yerosu puck - pACKbT OT HaMajlsBaHC Ha CTOHHOCTTA HA HHBECTHUMMTE B AKUHH HIIH
LANOBE Ha KOJEKTHBEHH HHBECTHLHHOHHH CXEMH IIDH HCGJ’IBI‘OHPHHTHH [IpPOMEHH Ha HHBaTa

Ha HA3APHHTE UCHH.
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6) xpedumen puck — BB3MOXHOCTTa OT HaMaiBaHe HA CTOMHOCTTa Ha NOZMHMATA B €IHH
(HHAHCOB MHCTPYMEHT NpPH HEOYAaKBAHH CHOMTHS OT KPEAMTEH XapakTep CBbP3aHH ¢
€MHMTEHTHTE Ha (MHAHCOBH HACTPYMEHTH, HAcpellHATa CTpaHa no GOpPcoBH M H3BLHOOPCOBH
CIISNIKH, KAKTO M JBPXKABHTE, B KOMTO T M3BBPIIBAT AcHHOCT,

8) onepayuoren — BB3MOKHOCTTA Ja C€ DPealH3upar 3aryOM, CBBp3aHH C TPEIIKH HIH
HECHLEBPIIEHCTBA B CHCTEMATA Ha OpraHM3allMs, HENOCTATHYHO KBANU(HUUPAH IIEPCOHAN,
HeOIAronpHATHY BPHINHY ChOMTHS OT HE(MHAHCOB XapaKTep, BKIIOYATENHO U PABEH PHCK;

2) nuxeudern puck — BB3MOKHOCTTa OT 3aryOH OT HANOXHTENHH NMpoAakOH HA AKTHBH TpH
HeONAronmpUATHH Ma3apHY YCIOBHS 3a MMOCPEllAHe HAa HEOYAaKBaHO BBIHHKHAIM KPATKOCPOYHH
3aLIDKEHUA,

0) pucx om KOHyeHmpayus — Bb3MOXKHOCTTA OT 3ary6a nopagd HelpaBujHAa OUBEPCHQHKALAS
Ha EKCNO3WUMH KBM EMUTCHTH, Ipy[a CBbp3aHH EMHTEHTH, €MHTEHTH OT €JWH H CBIl
HKOHOMHYECKH OTpachy MM reorpadcka obnacT, KakTo M PHCKBT, CBBP3aH ¢ FONEMH Helpeku
KPEIUTHH €KCTIO3HIIHH.

Excnozuyusra Ha 1@ ,,JICK FiMoTH” no oTHOIIEHHE HA HEHOBHSA, KPEAHUTHUSA K IMKBUIHUA PUCK
¥ PHCKa Ha ITapHZHHA IIOTOK € MOoApOoOHO ONOBECTeHa BhB rONHIIHHA hHHAHCOB oTyeT Ha Donja
323 roJuHaTa npurarodBaia Ha 31.12.2016 r.

Llenure u nonutnkata wa J@ ,JICK WMoTH® 1o ynpasneHde Ha (HMHAHCOBHS pPHCK,
BKJTIOYHTEHO NIOJIMTHKATA My Ha X€DKApaHe ca ypefeHd B [IpaBuiaTa 3a OllieHKa H YIIPaBICHHE
Ha pucka Ha 1D ,, ICK Mmotn™,

I ITpoMenu & uenute Ha ganose Ha JCK Hmorn

HorosopuusT @OHA € pajieled Ha [AA00BE, KOHTO [IOCTOSIHHO W3/laBa/npolaBa Ha
HHBECTHTOPHTE NPH YCJIOBHATA HA NyGIMYHO NpeAiaraHe 1o eMHCHOHHA CTOHHOCT, H HOCTOAHHO
H3KYIyBa 0OpaTHO OT MHBECTHTOPHTE IO LIeHA Ha 00paTHO M3KYMyBaHe.

EMHCHOHHATA CTOHHOCT H UeHaTa Ha o6paTHO M3KyNyBaHe ce OCHOBABAT Ha HeTHaTa CTOMHOCT
Ha axtuBuTe (HCA) Ha equH ns1.

Heruara crofiHoct Ha akrusute, HCA Ha 151, eMHCHOHHATA CTOMHOCT M lleHAaTa HAa OOpaTHO
H3KyNyBaHe ¢¢ H3YHCIABAT €iEIHEBHO, chriacHo I[IpaBuiara 3a oOIN¢HKa Ha moprdeiina Ha
®onpna u onpenensse Ha HCA, onobpenu or KOH u onucanu B IIpocnekra na ®onma. HCA ce
ONpeneNa Karo pasaMKaTa Mexly CTOHHOCTTA Ha aKTHBHTE M CTOMHOCTTA HA 3aIbJDKEHHATA Ha
@oupa. HCA na eaun pan ce ompepmens kato choTHowenue mexay HCA u Gpos asnose B
o0pblleHre KbM MOMEHTA Ha H39HCIISBAHETO I,

IV. Herna cToiinocr Ha akTHEHTe HA Ponga
Kem 31.12.2015 r. netnara croiiHocT Ha axTHBHTE Ha PoHxa e 587 693.43 aB.

Ktm 31.12.2016 r. seTHaTa cTORHOCT Ha axTHBHTe HA DoHaa € 653 190.89 Jae.

V. Cpeurna HeTHA cToHOCT Ha aKTHBHTE Ha Ponga
3a nepriona 01.01-31.12.2015 r. cpennara HCA Ha ®onpa e 726 079.35 as.
3a neproga 01.01-31.12.2016 r. cpennata HCA na ®onza e 617 381.83 as.
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Cpennara HCA 3a nepHoza e H39HCIEHA KaTO CPEHA apiITMETAYHA OT cToliHocTHTE Ha HCA 3a
BCEKH JI€H OT NepHoJa. 3a IOYHBHHUTE AHH CE M3II0A3BA CTOMHOCTTA OT HAH-GIN3KHA NpeaxoieH
paboTeH AeH. HakniodueHue NpaBaT eQHHCTBEHO CTOWHOCTHTE 3a IATH (IIOYMBHM [JHHM) KbM Kpaii
Ha CUETOBOAEH MeECell,

HeTtHa croBHOCT Ha axTiBUTEe 38 neprega 01.01-31.12.2018

XHA. AB.
700 -

650

600 l

MambnHeHHeTo Ha nopbuka 3a IOKYNKa/00paTHO H3KYIyBaHe Ce OChLUECTBABA 10 EMHUCHOHHA
CTOHHOCT/LIEHA Ha 00paTHO H3KYIIyBaHe, ONpE/eNeHa 3a ClleABallaTa Hali-6/113Ka J1aTa OT JaTara
Ha NojiaBaHe Ha NOPbUKATA.

VL. Bpoit sa108¢ B 00pbIenne

KoM 31.12.2016 r. emuTrpanuTe opes 2016 r. psnose na Oonpa npeactasnsaeat 8.56% oT obmms
Opoli B 00pbILeHuE, 2 06paTHO HaKyneHuTe ca 2.23%.

Jdanose B o6pbiuenue Opoit
Canpgo xem 01,01,2015 1. 787 474
Hamenenue, B T.4.: (107 497)
YBEIHYEHHE - EMUTHPAHU [AIOBE 144 157
HAMaJIEHHE - 0BPaTHO U3KYNIEHH JANOBE (251 654)
Caago kem 31.12.2015 . 679 977
H3meHeHHe, B T.4.: 45 961
YBEJIHYEHHE - EMUTHPAHH JAATIOBE 62 115
HaMaJeHUe - oOpaTHO M3KYIICHH JANOBE (16 154)
Canne xem 31.12,2016 r. 725 938
Codus, m.x. 1301 11
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VII. anuu 3a 06siBeHHTe eMHCHOHHA CTOMHOCT M lleHa 32 0GpaTHO HIKYNyBaHe

01.01-31.12.16

01.01-31.12.15

JIB. JB.
MuuHMMaTHa SMHCHOHHA CTORHOCT Ha JAl 0.86409 0.86286
MaxkcumanHa eMHCHOHHA CTOHHOCT Ha J57 0.90354 0.88527
CpeaHonpererieHa eMHCUOHHA CTOHHOCT Ha AAN 0.87701 0.87283
MuHuMaIHa LieHa Ha o0paTHO MIKYNyBaHe Ha JA7 0.86021 0.85899
MakchManHa liena Ha 0SpaTHO M3KyTyBaHe Ha 51 0.89814 0.87997
CpenHonperernena neHa Ha o6paTHO H3KYITyBaHe Ha 171 0.87241 0.86850

3abeneocxa: openocouenume cmotinocmu ca ny6nuuHO 0BAGEHY 3G ROKYNKA, CbOMBEMHO
usKynyeame na 0anoee.

Hrdopmauns 3a obspernre HCA Ha 111, eMECHOHHA CTORHOCT U Ti€HA HA OBPATHO
H TsXHaTa JHHAMKKA € TIpefcTaBeHa B rpadHueH BH/I.

HCA/L, eMHCOHHA CTORHOCT M UeHa Ha ofDaTHO HIKYNYBEe

3z mepuoas 10.03.2008 - 31.12.2016
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Peanusupanara BL3BPHINAEMOCT OT MHBeCTHUMA BHB ®oHpa, W3uKciena Ha 6aza HCA Ha eauH
A4, Ge3 fa ce oTYHTA edpeKTa OT TPAHIAKLHORHUTE PasXxoiy € KaKTo CleaBa;

2016 2015

HCA Ha nan B vauanoto Ha neprosia 0.86428 0.88055
loxon 0T MHBECTHLHOHHH CIOENKH HA GOUH XTI ¢.03551 -0.01627
Hpyry pasnpenencHus Ha A

HCA ua nan B kpas Ha nepHopa 0.89979 0.86428
O6nia pe3RpBIIAEMOCT (I0X0X) HA eHH A1 * 4.11% -1.85%
O6io HeTHY aKTHBH B Kpad Ha TIePHOAa 653 190.89 58769343
Cpeana cTo#HOCT Ha HETHM akTHBH (cpemna HCA ) 617 381.83 726 079.35
OBwe onepatueHKM pazxoau Ha DoHa 12 757.00 14 449.71
ChoTHOWIEHME Ha OMNEPATHBHHTE Pa3XoaM KbM cpeanata HCA 2.07% 1.99%
CrOTHOIIEHHE HA HETHaTA Neuanta KbM cpenHata HCA 4.09% -2.00%

3abeneacka; Cmotinocmume ca npedcmasenu KoM OAMama HQ MAXHOMO USYUCIASAHE U UMAN
unghopmamusen xapaxmep. Hopouxu 3a noxynka/obpammno uskynysane na danose na Ponda ce npuemam u
UINBANAGAM N0 peda, onpedened 6 pasoen ,, [oxynxu u npodaxcbu na dsnose” om Mpocnexma na onda.

VIIL Cpenkn ¢ astoe Ha MoHZA HA 4WICHOBETE HA ChHBETHTE Ha “NCK Ynpaeaenne na
akTHBH” AJl u cBhp3anuTe aHNa ¢ IpyxecTBoTo npes 2016 r.

Ilpes 2016 r. He ca crmouBaHu caenk ¢ AuioBe Ha GOHAA OT 'WIEHOBETE HA CHBETHTE HA “INCK
Yupasnenue na aktusn” AJl u cBbp3anuTe Nuna ¢ JIpyxecTBOTO.

IX. Bakan ¢cbOMTHS, HACTHIMIIN CJ1eA TONHITHOTO CHUETOBOIHO NPAKNIYBAHE

KM narata Ha M3roTBsHE Ha HACTOSILIMA OTYET HAMA TEHACHINN, HACTHIHIN W/HIH npeacTosim
CEOHTHS, KAKTO ¥ PUCKOBE, H3BECTHH Ha PHKOBOACTBOTO Ha ,,JICK Yrpapnenue Ha akTHBH” AJ],
ynpasnssamo Jpy;kecTso Ha PoHIA, KOMTO Ja OKAXaT HEraTHBHO BNHSHHC BHPXY GBIELIOTO
passuTHe Ha QoHpa.

X. lpensuxnano pazeutie ua Gonga

[Ipes 2017 r. peiinocrra Ha & ,JICK Hmorw” me OPOALIGKH Ja €€ OCBIIECTBABA B
CBOTBETCTBMC C OCHOBHATa Hel Ha (POHZA, 2 MMEHHO Ja OCHTYPH HA CBOHMTE WHBECTHUTODH
HapacTBaHe Ha CTOMHOCTTA Ha IANOBETE UM Upe3 pealu3HpaHe Ha KaNUTanoBa neyanta ¥ TeKyIm
AOXOJH OT THBMAEHTH, IMXBH 110 JEMO3NTH H KYNIOHHH NJIALIAHHA N0 OGJHTALMHA IIPH YMEPEH RO
BHCOK PHCK.

OcHOBHHAT ¢akTop, KOWTO Wie BiMse BBPXY eiHOcTTa Ha JICK Hwmotn npes 2017 r. e
CBCTOAHHETO HA CE€TOBHATA U B MACTHOCT ObArapckaTa MKOHOMHKA B CEKTOPZ HA HEABHIKMMHTE
HMOTH.

2016 r. mpemrHa nox 3HaKa Ha onTMMu3Ma. BankoBara cucTeMa Be cTabHIHA KaTo OponecHre,
3anmovnany npes 2015 roguua, Mpoxbakuxa v npes 2016 roguna. PRCTBT HA CIIECTABAHHSTA HA
AOMAKMHCTBATA ¥ GU3HECA NPOALIDKY KaTO ChUIEBPEMEHHO HOBOOTITYCHATHTE KPCAHTH OCTAHAXA
Ha HUCKO HUBO, Makap 1 Ja ce 3abensf3a H3BECTEH PHCT CNPAMO NPEXOAHATA FOJHHA.

Ha Obirapckus anmTanoB nasap — WHAEKCHT, OTPa3fABAIl NPEACTABAHETO HA AJICHL,
perucrpupa noeamende 3a roawHata — 11.42%. JIuxenuero Ha akumure na AJICHUI[ Ge
NOBJIHAHO OT BCCOOLIOTO MO3ATHBHO HACTPOCHHE HA MECTHUS KATIUTANOB T1a3ap Ipe3 IaTa
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2016 r. Tosa HacTpoeHUe 6e pesyntaT oT HOOpOTO MpeACTABAHE HA OBIrapckaTa MKOHOMHKE,
KaKTo M OT HapaCHalHd HHTEPEC KbM MECTHMS KallHTATIOB Masap, OTpaseH Hali-Beue B
3HAYHTENHO yBeJH4YenHe Ha obeMa M3ThPTyBaHH LeHHH KHIXa Ha mofa Ha B®B-Codus, Haii-
BEYE Npe3 MOCCAHOTO TPUMECeuHe Ha ro/IMHaTa. bescnopHo, monoxuTenHa pons 3a mo-gobpara
JMKBAJHOCT H3UIPa H CTAPTHPAHETO Ha bpBHA SopcoBo TepryBaH (oun (BT®), Gasupan Bupxy
ocHoBHHA masapenr uHjAekc CODOHUKC, xoliro ET® Ge mojgkpeneH OT 3HAYMTENHA 4acT OT
MECTHUTE NEHCHOHHH BOHAOBE, KOUTO HHBECTHPAXA 3HAYMTENHH CYMU B HETO,

B cexropa Ha HeABwiMMHUTE HMOTH TIpe3 2016 roguna ce 3abeisi3a OXUBIIEHHE, KOETO CE OTPa3N
B HapacHa/usg o6eM CKIIOUEHH CIENKH, KAaKTO U IOBHIIARAHETO Ha LIEHHTE HA HMOTHTE, Hali-Bede
B Codua. MapecTHUMATa B HEJBIDKHM MMOT KatO alTepPHATHBA HA CMECTABAHHMATA B GaHKa
OTHOBO H3IJIEXkK/a NPHBJIEKATETHA B CBETNMHATA HA ONMRKHTE N0 HYyJa NHXBEHH MPOLEHTH MO
AEMO3UTH, KOUTO MpPeANarar KkM MOMeHTa (PHHAHCOBHTE HHCTHTYLIMH B CTPAHATA.

Cwmsrame, ye otnennu AJICHL, kakto B 6panma ¢ pasBHTHe HA O(HUC, THPrOBCKH, H KITHIIHK
IJIOIIH, TaKa M Te3W, WHBECTHPAIIM B 3EMENENCKA 3¢Mi, ¢ H00bD MEHHIKMEBHT M (DPHHAHCOBH
BL3MOXKHOCTH, 1€ ce npeactaBst xAo0pe Inpes Hacrosmiata rojwHa. Cwnobpasno
HHBECTHLMOHHATA NMOMMTHKA Ha PoHAa, BOACIO TErNo B noprdeiina me 3aeMaT axIMHTE,
emuTHpanH ot Gearapckn AJICHL]. Mnpecturnuure e 6baT CTPOro CENEKTHBHH H (1€ CE ThPCH
KagecTBo, crafunieH (yHmaMeHT M A0OPH TEPCIEKTHBH B CPELHOCPOUEH M IBITOCpoHeH
XOpDH30HT.

Ilpes rogunara OOHABT MOXE 12 HHBECTHPA YACT OT aKTHBHTE cH B 0aHkoBH aenosutH, JIIK,
KOPTIOpaTHBHY M MIOTEYHH O00MUrauny Ha ObArapCKd eMHUTEHTH,

XL JleficTBua B 06.12CTTa HA HAYTHONICITEA0BATEICKATA H pa3BoHHaTa fefiHoCT

Hopagu cneumdpukara na AeltHocTTa Ha JloroBopus MOHI, Npes OTYETHHS NEPHOL HE ca
U3BBPIIBAHN HAYYHH M3CIIENBaHHS U PazpaboTku.

XIl. Uudopmanns oruocno Ipapniara 3a 1o6po kopnopaTuBHO ynpaBieHHe

CBoeBpeMeHHOTO U TOYHO paskpHBaHe Ha HHGOPMAIMATA, CBLP3aHa ¢ JeiiHocTTa Ha (DoHAa e oT
KII040BO 3HAYEHHE 34 B3eMAHCTO HA PEIICHHA OT CTPaHA HA HHBECTHTOPHTE, OCOOEHO KaTo ce
HMa TIpeBH] (JaKTa, Ye HEeTHATA CTOHHOCT Ha aKTHBUTE CE H3MEHS BCEKH pabOTeH JEeH, KOETo
BOAM U 10 H3MEHEHHE HAa eMHCHOHHATA CTOMHOCT H LieHaTa Ha 00paTHO H3KYNYBAHE Ha AAIOBETE,
a CNeA0BAaTENHO M HA JOXOAHOCTTa Ha exuH A1 Te3u obcTofrencTsa IOpaxkjaTr
HeOOXOMMOCTTa OT @KEJHEBHa M  BB3MOXHO Haii-MofpoGHa WHPOPMHpaHOCT Ha
CBINECTBYBAILUTE H MOTEHUHATHHTE NPHTEKATEIN Ha AAJIOBE, OTHOCHO CTOHHOCTTA HA TAXHATA
HHBECTULHA.

3a neiinocrra npes 2016 r. no opranuzupaneTo ¥ ynpasnexueto Ha ®onga ,,JICK Yipaenenue
Ha akTHBH® AJl ce mnpugbpxalie KbM [paBuia 2a Ao0pO KOPIOPATMBHO YIIpaBJIEHUE,
CKBHBANICHTHA Ha MEXIYHAPOIHO MPH3HATHTE CTAHAAPTH 33 A0GPO KOPIIOPATHBHO YNpAaRJICHHE.
YnpaensBaloTo APYMECTBO NMPEOCTABH B CPOK M MbJeH 0feM HHQOpMAaLMs 3a XeHHOCTTA HA
®orpia, cbruacHo pasnopentute Ha 3JKWCHIIKH, HapenGara Ne 44 na KO®H w npyru
HOPMATHBHH AaKTOBE, pEriaMeHTHpaliM JeiHocTTa My, B HowbiHenwe, Ynpasnasamoro
IOpYXECTBO € IIPHENo M cnazsa ETHYeH Kojekc.

XIII. Hueecrupane Ha akTHBATe Ha QoHAa B JAJ10Be HA KOJEKTHBHH MHBECTHLUAOHHH
exXeMu

Kbm 31.12.2016 r. GoHABT HIMA HHBECTHPAHU CPEACTBA B APYTH KOJEKTHBHHM HHBECTHIHOHHH
CXEMH.
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XIV Cpeaxn ¢ JepHBATHBHH HHCTPYMEHTH WO CMHChJAa HA 4i. 38, ax. 1, . 7u T. 8 oT
3AKUCOITKH

3a nepuoga 01.01.2016 r.-31.12.2016 r. za J® , JICK MMoT#” He ca BE3HHKHAIH 33bIKEHHS OT
CHENKH C IePHBATHBHU (MHAHCOBH MHCTPYMEHTH IO CMHCHJA HA uil. 38, am. 1, 1. 7 u 1.8 oT

3OKUCOITKHA.
XV. Undopmanus no un. 73, . 6 ot Hapeada Ne 44 na KOH

H@ . JICK MmoTu” e yacT OT rpynara GoroBopuu donaese, ynpasnssanu ot ,,JICK Ynpasnenue
Ha aktuBn” AJl (Y [/[IpyxkecTBOTO), KaTO KbM Kpas Ha 2016 r. J[pyxeCTBOTO OpraHu3Mpa H
ynpasnsasa Aefinoctra Ha 10 noroeopuu ¢onja ¢ obia HeTHa cToHOCT Ha aKTHBHTE B pasMep Ha
214 mnH. 1. B Ta3u BpB3Ka, pa3XoMWTE 3a BL3HATPAKICHHMS M YHACIEHOCTTA HA TepCoHaNa Ha
»ACK VnpasincHue na aktuBu” AJl He Tpsa0Ba Ma cé CLIIOCTABAT CIPAMO AeHHOCTTA, HA KOHTO
Jia € OT YTIPABJABAHMTE OT Hero (OHJOBE, pasriexiaH nootrhenHo. [TenHaTa HHMOpMaluA 3a
AEHHOCTTA Ha YNIpPAaBNABAIIOTO APYKECTBO MOXE Ad C€ HAMEPH B HETOBHS TOJHINEH (HHAHCOR
otueT 32 2016 r. (MHTEpHET cTpanuna: www.dskam.bg).

CoriacHo cpomre npaeunara, JI® . JICK MmoTy” 3amnaina HA YIPaBIABALIOTO IO JIDYIKECTBO
€IMHCTBCHO OMINHO BB3HATPAKAECHNE. Ha 233 NPOLEHT OT CPEIHATA TOJNUIIIHA HETHA CTORHOCT
Ha akTyiBuTe cH (cpenHa HCA). PoraprT HAMA 33IBKEHHE H CLOTBETHO HE MAMIAINA TH
BB3HAr €HH{, BKJI. TaKCa 32 NOCTUIHATH PE3VYATATH KAKTO HA YIPAaBISBANIOTO IO YKECTBO
Taka U HA HErOBHTE CIHYMCHTENH WM JPYrH YJEHOBE HAa mepcoHana. 3a dwuupancoBara 2016 r.
Bh3narpakIeHUETO Ha Y] e B pazMep Ha 1.25% oT cpeanara HCA Ha @ouna,

1. O6wa uaGOpManus 32 yNpaBIABALIOTO APYKECTBO

»HdCK Yrpaenenue Ha aktuBu” AJ] e ypaBIABAIIO APYXKECTBO N0 CMUCHIA Ha Wi, 86, an. 1 u 2
ot 3AKHUC]ITIKH.

YnpaBsBaIoTo APYKECTBO MMa JIBYCTEHEHHA CHCTEMA Ha yTpaBieHHe. Y IPABUTENHHTE OPraHy
ca: O6ie Cubpanne (OC), Hansopen Coeer (HC) u Vupasurenen Cueer (YC), kato YC n HC
Ca CbCTAREHH OT 110 TPHMa YIEHOBE,

HpyKecTBOTO Ce mpencTaBNABa OT M3MBIHATENEH ANPEKTOP H NIPOKYPHCT, @ CPEAHO CTUCHYHHAT
Opoit Ha nepconana 3a 2016 r. e 19,

2. IlounTHKA 32 Bh3IHArPAXKIAEHHATA HA YIPABAABAUIOTO JPYIKECTBO

YNpaBsBaloTo ApY*XecTBO € MpHeno W npunara [TONUTHKA 32 onpejeisHe H HRAMIAIAHE HA
BBH3HArpaXIeHUATa, KoATO 06XBaiua scHuKkH GOPMH Ha BBh3HArPaXKAEHNS, KATO 3aIL1aTH H JPyTH
(uHAHCOBM W/MNM MAaTEpPHATHM CTHMYIM, BKJIOYMTENHO o6ary, CBBP3aHH ¢ TOGPOBOIHO
NEHCHOHHO H/HIM 3[IpaBHO OCHUTypsABaHe.

YIpaBnsBawoTo JApyKEeCTBO MOXKE A3 M3MJIAA KAKTO [OCTOSHHO, TAaK& M IPOMEHIHBO
BE3HArpKAeHHE. [IOCTOAHHOTO BB3HATpaXICHME NPeACTAaBNABA NIAINAHHS KbM CBLOTBETHOTO
THUE OT TFOPENOCOYEHHTE KATErOpHH, KOHTO HE ce (OpMHpaT Bh3 OCHOBA Ha OIEHKa 3a
M3I[BIHCHUETO HA JIALETO H B HErO ¢ BKIIOYBAT OCHOBHOTO BB3HArpaxkiieHue (3amnarta) W
HONLJHMTENHHTE TPYHAOBH BB3HArPAKACHHS M/MIM  JPYTH TPYAOBH Bb3HACDAKICHHUS C
MOCTOSHEH XapaKTep, CbINIACHO JeHCTRAIOTO 3aKOHOAATESICTBO.

[TpoMeHIHBOTO BE3HATpaXACHAE ce 0OBLP3BA C PE3yNTATH OT AeiHOCTTA upe3 KOMOHHALHA OT
OLICHKaTa 34 Pe3yNTaTHTe HA OTACIHOTO JIMUE M HA OPraHM3allHOHHOTO 3BEHO, B KoeTo paboTH,
HJId Ha CBOTBETHATA KOJIEKTMBHA MHBECTHUHOHHA CX€Ma, DHCKOBMS i npodmn, KakTo H
UATOCTHHUTE Pe3yiITaTd Ha YNpPaeIsBallOTO ApyxectBo. OueHkaTa 3a pabotara ce ocHOBaBa Ha

(uHaHCOBH ¥ HedMHAHCOBM MOKa3aTesn (KPHTEPHH), KATO:

Codia, n.x. 1301 15
yn. Anabun Na 36, er.3

ten. (02) 930 10 00

en., nowa: office@dskam.bg

en. crpanHua: www.dskam.bg




& ack

1. v3mBaAHEHME Ha celUbUYHYE U KPATKOCPOUHH 3a/auH;

2. CBINECTBEH MPHHOC KbM (MHAHCOBHS PE3yNTaT, KaTo HACTOAIIATZ MOIHTHKA HE H3KIFOYBA
U3lUlalllAHe HAa OPOMCHJIMBO Bh3HarpaxjeHue Oe3 OTUMTaHe HA PalIHKATE B 3acMaHHUTE
ATEXHOCTH ¥ KOHKPETHHSA NPHHOC HA JIMIATA MO WL 2, ai. 1;

3. noBHINaBaHe Ha MpodecHoHANHATA KBAJTHDHKALIAS,
4. nposBEHA JIOANHOCT U EKHIHOCT;

5. npyrh.

UneHoreTe Ha YNpaBMTENHNS CBBET HA YIPaBIABAIIOTO APYXECTBO, HA KOMTO HE € BB3IOKEHO
YUPaBJACHHETO M KOHTO MMAT ONMT B YNPAaBIEHHETO HA PHUCKA M Bb3HATPAKACHMATA, Ca
H3BBPIIMTIH TNEpHOJWYEH MNperael 3a chna3sBaHeTO HA M3WCKBaHKATA mo uin. 108, an 3
SAKMCATIKYL. Ipernex na H3MBIHEHHETO HA MOJHTHKATA 33 BB3HATPLKICHHATA € H3BEPIIEH U
OT oTAeN ,,ChoTBeTCTBHE” Ha VIIPaBIsABALLOTO JPYKECTBO.

1Ipu npernenure no 4. 108, an. 5 u 6 3AKUCHTIKY He ca kOHCTATHPaHH HEPEAHOCTH.

Homurnkara 3a pb3Harpaxaenusta Ha ,,JICK Vupasnenue Ha axtusn” AJ] e IpoMeneHa npes
2016 r. ¢ uen MPUBEXAHETO i B CBOTBETCTRBHE C IIPHETHTE H3MEHEHHS B SAKHUCOIIKI, ¢ xouTo
B GBIrapckoTo 3aKOHOJATENCTBO Ce BBBEXIAT pasmopeabtute ma Jlupextupa 2014/91/EC Ha
EBponefickust napnamenT u Ha CbBera, kakTo M ¢ Hacokute 3a pasyMHH HoNHMTHKM 32
BLb3HAPAXKAEHHS CBINACHO JlUpeKTHBaTa 34 NPENNPUATHATA 32 KONEKTHBHO HHBECTHpaHe B
OpeXBbPIUMH LieHnu KHibka Ha ESMA, kouro KoMucusTa 3a ¢pHHaHCOB Hazi3op € mpuena jaa
cnazpa. CBriiaCHO NPUETHTE H3MEHEHHA, Hali-Manko 50% OT MPOMCHIIHBOTO Bh3HAIPAXKACHHE CE
CbCTOM OT JANOBE HA €AWH HIH TOBEYe MNOTOBOPHH ¢oujose, ynpasnseand o7 ,JICK
YrpasicHue Ha akTHBH” AJ], KaTo AsIOBETe CieiBa Ja ca obeKT Ha MOAXOAAA TONMTHKA 33
sagbpikane. OcBeH TOBa, He MO-Manko oT 40% OT APOMEHIUBOTO BL3HATPAKAEHHE CE PA3CPOUBa
32 Oepro] ¢ MAHUMANHA NPOJBIKHTEIHOCT TPH TOAMHH.

Crrnacno Hacoxnre Ha ESMA, npasunara 3a 39HC/sBaHE Ha [NAIAHHATA, CBBP2aHH C HOBOTO
NPEAOCTaBAHE HA NPOMEHIIUBO BL3HArPAXKIEHHE Ha UASHTH(HLUMPAHUS EPCOHAN CE IpuaraT 3a
HPBHA IBJCH NepHOJ Ha H3lrbnHeHue cel 1 auyapu 2017 r., T.e. otueren mepuox 2017 r.

Akryanuara [TonuTHKa 3a ONpeAEIsHE ¥ M3MUIALIAHE HA Bh3HATPAKICHHATA B YIIPaBIABALIOTO
ApyXecTBo e myOnnkyBana Ha MHrepHeT cTparnnara Ha ,,JJCK Vrpaenerune na axtueu” AJl

3. BuanarpaxaeHus

Paszxonure 3a pr3narpaxnaenus va Y] ,,JICK Vopasnerue ua aktusu” AJl 3a duHancoeara 2016
r. ca B pasMep Ha 932 Xuil. NIB. B T.4. MOCTOSHHK FOAUIIHK BB3HAIPAXIEHHS Ha obIna CTOMHOCT
oT 647 Xun. 1B U NIpoMeHIHEH — 285 xui1. IB.
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3.1, ITocrmoannu ev3nazpacoenusn

PasnpeniefieHHeTo Ha MOCTOSHHWTE TMOJNMILHYM Bh3Harpaxk/enus 3a 2016 r. MEeXIY YIIeHOBETE Ha
YC n HC ua JlpyxecTsoro W JIpyrH HICHTUHLMPAHH HYNEHOBE Ha NEPCOHANA CIPSMO
OCTAHANMTE CIYXKHTENH, KaKTO U OpoAT Ha NONYyYATEINTE € KAKTO CIE/Ba;

Kareropma  ITocTOANHH rOQHIIHM Buoinarpaxnenne MoayqaTenn
CIYXKHTEJH  Bb3HATPAKICHHA (xa. aB.) (Gpoi)
L HnenTuduinpan nepcoHan 320 8
1. JIpyTH cnyxutenu 327 18
OBIIO A 26

B kareropuata ,,MneHTHdHIMpan nepconan” ce BKITIOYHAT:

1) Unenosete ra YC Ha JlpyecTBOTO U IPYH JIHIA ¢ NPEICTABHTENHA BITACT
2) Cnyxtenure, HUATO IEHHOCT € CBBP3aHA C NOCMAHE Ha PUCKOBE

3) CnyxuTenure, H3IThIHSBALIM KOHTPONHH (QYHKLMH

3a peiiHocrra cu mpe3s 2016 r. uneHoBere ra HC Ha [IpyXecTBOTO He ca TOMydaBaiH
Bb3HATPAX/ICHAE.

B xareropus ,JIpyru ciyxuTenH” nomagaT BCHYKH OCTAHANH CHYXHTENM Ha TPYAOBH H
IPaKA2HCKH AOTOBOPH.

B ,,Bpoit nonyuarenn” ce BKHOYBAT BCHYKY JMLa, MOMYIUAH BE3EArpaxaeHns npes 2016 r. Ges
Ja Ce OTuMTa [IepHOAa, 32 KOUTG ce OTHACAT.

3.2. IIpomennugu 6v3NAZparicoenn

Ipez 2016 r. ,JICK Ynpapnenue ua akteeu” AJl He ¢ M3NAAmWANO Ha JMlaTa, paGoTeILH MO
AOTOBOPH 3a JIpyKeCTBOTO, MPOMEHIHBM Bh3HArPKAEHHS, HAUMCICHH 3a nepuoga 01.01-
31.12.2016r.

He no-pano ot nposexpanero va OC Ha aKUHMOHEpHTE B TOIHHATA, CJIELBALUA TOJMHATA HA
Ha"UCIBAHE HA TPOMEH/THBHTE Bb3HAarpax/aeHud, JIpyKecTBOTO ONpeaeis NepHoaHTe, pasMepa
¥ HauMHa Ha M3MIAllaHe, KaKTO Ha 001IaTa CyMa Ha IPOMEHIHBHTE Bh3HArPaKIEeHMS, Taka
HCHHOTO pasiipefie/ieHUe Ha HHIUBHAYAIHA Ga3a.

3.3. Apyeu popmu Ha ewv3nazpadrcoenus

Ilpes oruermuar nepmop ,JICK Vmpasnenwe Ha axtmeu” AJl e uUMai CKIOYEH JOroBOp 3a
A06POBOTHO 31PABHO OCHTYPABAHE 32 CBOA CMETKA M B [I0/I3a Ha JTANATA, paGOTEINH Ha TPYAOBH
AOTOBOPH M JOTOBOPH 32 ynpasicHHe. Ha BCHUKH COyXKdTeNM ca NpemocTaBeHH HICHTHYHH
OCHIypHTENHH [AKETH K CE MO/3BAT C EAHAKBM TpaBa Ha obcmyxeane. OGmsAT pasmep Ha
paszxoauTe € 7 XHil. JB.

HPYJKCCTBOTO HE € H3nIamane KOMIEeHCAlWHH NTpH NPEeKpaTABaHEe Ha NOTOBOPH Ha CIYHHTENH,
OCBeH 00eRIIeTEHHATA 32 HEM3IION3BAH [LaTeH TOOHUILCH OTNYCK.
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XVI. O6o6mena nndopmanus 3a aeiinocTra Ha Gonga .

OGobwena nHpOpMALHA KbM Kpas Ha BCAKA OT MOCTENHHTE TPH (UHAHCOBH MONUHH, CBITIACHO
w73, an. 1, 1. 5, 6. ,e” or Hapen6a Ne 44 na KOH:

31.12.2015 - 31.12.2014 - 31.12.2013 -
31.12.2016 1. 31.12.2015 r. 31.12.2014 r.
CrofiHOCT Ha aKTHBHTE B HAYATIOTO HA HEPHUOA 588 726.63 694 560.75 759 105.91
CToiHOCT Ha aKTHBUTE KEM Kpas Ha epiofa 654 29337 388 726.63 694 560.75
CroliHOCT Ha TeKYNIHTE 3AIBIKCHHA B HAYANOTO 1033.20 1153.52 1207.12
Ha neproza
CTOHHOCT Ha TEKYILMTE 3ab/KEHHA KBM Kpas 1 102.48 1033.20 1153.52
Ha TIepHoja
OBuuto NpuXoIIM OT EAHOCTTA KbM Kpas Ha 130 034.96 106 596.22 120 599.66
eproaa
OG0 pasxozy 32 AiHOCTTA KEM Kpas Ha 104 778.99 121 148.78 108 324.91
nepuoa
DHHAHCOB pe3yNTaT KbM Kpas Ha iepHola 25 25597 (14 552.56) 12 274,75
DUHAHCOB PE3YITaT OT MUHAIH FOAHHH 36 039.66 50 592.22 38 317.47
Hetua croitHocT va aktnerre (HCA) B Hauanoto 587 693 43 693 407.23 757 898.79
Ha Mepuoaa
Herita cTofioct ua axtusute (HCA) ksM kpax 653 190.89 587 693.43 693 407.23
Ha nepHoAa
Bpoii aanose B o6pblIeHUe KbM Kpast Ha IEpHONA 725 938.00 679 977.00 787 474.00
Cpeana HCA 2a nepuoaa 617 381.83 726 079.35 749 418.77
HCA 3a envin man * 0.89983 0.86432 0.88057
EmucHoHHa cTolinocT Ha 1gan * 0.90253 0.86497 0.88321
Liena na oGpatHo uzkynysaHe Ha 1 aan * 0.89713 0.86173 0.87793

3ab.: Cmodinocmume ca samudnu 3a nopwyxy nodadeni 8 Oens um 6 Hai-GnusKus npedxoden pabomern dex
KbM KpdR HA Repuoda.

3a ¥1 ,ACK ¥Ynp
Hmoru”:

Ha akTuBH” AJl, opranusupamo n ynpaeassamo J® ,,ICK

=, i
-

N [léapxo Mapxkos

' 3};’ Dunancos AupeKkrop

Cogus, n.x. 1301 18
yil. Anafun Ne 36, er.3

Ten. (02) 930 10 00

en. moma: office@dskam.bg

e/l cTpanuna: www.dskam.bg




AOKJIAZL HA HE3ABUCMMMA OAHTOP H
TI'OJUIIEH ®PUHAHCOB OTYET
31 AEKEMBPH 2016



u Deloitte Audit OOD Aencit Ogut OOA
UIC 121145199 EMK 121145199
103, Al. Stambolijski Blvd. 6yn. ,An. CramBonniickn” 103
Codua 1303

1303 Sofia

Bulgaria Brarapus

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

JOKJAJI HA HE3ABUCHMHA OAUTOP
ITo uHBecTUTOpUTE B InoBe Ha Jlorosopen donn ,,JJCK Umotn”
JOKJAJA OTHOCHO OJAUTA HA ®PUHAHCOBHS OTUET
Muenmne

HHe u3BbpmMxMe OAMT Ha (uuaHcous oTuer Ha JlorosopeH dona ,.JICK HUmoru” (,,PoHabT),
ChIbPKAIL 0THETa 33 QHHAHCOBOTO CheTOAHKE KbM 31 rexemspu 2016 1 oTyeTa 3a BceoOXBaTHHS A0X0],
OTHEeTA 33 NMPOMEHHTE B HETHHTE aKTHRH, NPHHAJNEXAM Ha HHBECTHTOPHTE B JIAIOBE W OTYETA 34
NApUYHATE MOTOLM 32 FOAWHATA, 3aBbPIIBALIA HA TA3W [1aTa, KAKTO H [IOSCHHTEIHUTE NMPUIOKEHHA KbM
(MHAHCOBMA OTYET, CHIBPKALIN H 0GOCUICHO ONOBECTABAHE HA CBIIECTBCHHTE CHETOBO/IHH TIONUTHKH.

[Mo Hauie MHEHHE, MPUIOKEHHAT (PHHAHCOB OTHET NPEACTaBA JOCTOBEPHO, BBB BCUYKH CHIISCTBCHH
acneKTH, GUHAHCOBOTO CheTosiHAe Ha Donna keM 31 nexkemepr 2016 u HeropuTe ()MHAHCOBH pesynATaTH
OT HelHOCTTa ¥ MAPUYHHTE MY [OTOLM 32 TOJMHATA, 3aBbLPIUBALIA Ha Ta3¥ AaTa, B CHOTBETCTBHC C
MesyHapoHATe CTaHAAPTH 33 uHancoBo oTunTane (MCPO), mpuer oT EBponeHckus cbio3 (EC).

Baza 3a n3pa3siBaHC Ha MICHHE

Hue M3BbPLIMXME HAUIHA OFHT B CHOTBETCTBHE ¢ MexayHapOJHWTE OJMTOPCKH CTaHAAPTH (MOQ).
HatiuuTe 0TrOBOPHOCTH CHINIACHO TE3H CTAHAAPTH Ca OIMCAHN JOMBIHHTEIHO B PA3ACa OT HALUWA IOKNa
OTrOBOPHOCTH Ha OAYTOPA 3a OHTa Ha GuHaHCOBHS oTYeT”. HHE CMe HE3aBUCHMM OT “INCK Ynpasnenue
ua axtuer” AJ] (Komnanusta) u ®oHia B ChOTBETCTBUE ¢ ETHUHHA KOJEKC Ha npodecUoHATHHTE
cueToROAMTENM Ha ChBETA 33 MEXKIYHApOJHM CTAHAApTH 110 eThka 3a cueToojmrend (Konekca Ha
CMCEC), 3aefHo ¢ CTHYHHTE HM3HCKBAHWA HA 3aKkoHa 33 HE3aBHCHMMU dunancop oaut (BHPO),
TIPHIIOXKHMH TTO OTHOLIEHHE HA HAUIHS ONUT Ha (JHHAHCOBHA OTHET B BBirapus, Karo HHE MIMbIHHXME W
HALIYTE APYrY €THYHH OTFOBOPHOCTH B ChOTBETCTBHE C H3NCKBAHMATA Ha 3H®O u Koaexca na CMCEC.
Hue cumraMe, Me OJUTOPCKHTE NOKA3aTelICTBA, MOJYYEHM OT HAC, ca AOCTATHYHM M YMECTHH, 33 Ja
OCUTYpAT 6a3a 3a HAlIETO MHEHHE.

O6pLiaHe HAa BHHMAHHE

O6pbluame BHHMaHKe Ha Gelexka 16 kbM (DMHAHCOBHS OTHET, KbAETO € ONOBECTEHO HE KbM 31.12.2016
r. oBwHAT pa3Mep Ha GaHkosuTe Biorose Ha Ponaa B bankara [lenosutap e 50.31% oT HEroBUTE 0D1HO
AKTHMEH, B T.4. pasIUIallaTe/IHH CMETKYH — 37.16% u cpounu feno3utd — 13.15%. Hawerto mMuenue He €
MoAMUIIHPAHO MO OTHOIIEHHE Ha TO3U BbIIPOC.

JIENQiAT Ce OTHACH KM E4HO MW NDBEUE APYXECTBA - YieHoRe Ha AenodT Tyw Tomauy flamuTvg, 4ACTHO JPYXEeCTBA C OFpaHW|eHa OTTOBODHOCT, PRriCTpMpaHa B
OBeaMHEHOTO KpanCTEa (JTT/"), KAKTC W Kb MPEXATA OT APYKeCTBa - WIEHOBE 1 CEbPIAHUTE C TAX ARYXeCTBa. OTTN v BcAKo APYKeCTBO - HAEH Ca opnaVYECKK
CAMOCTGATENHM W HE33BMCMAM AnLE. TT/1 (HapuuaHo cowa “Jlenciit Mo6bn’) He NPeAoCTABA YoNYT Ha KIVEHTH. Mong, noceTete www.deloitte com/bg/about, 2a 52
HayuMTe NoBeue 3a HallaTa robanHa MpeXa oT APYKeCTBa-uneHoBe.

Deloitte refers to one or more of Delpitte Touche Tohmatsu Limitad, a UK private company limited by guarantee ('GTTL" ), its netwark of member firms, and their related
entities. DTTL and each of its member firms are legally saparate and independent entities, DTTL (also referred to as "Deloitte Global) does not provide services to clients.
Please see www.delcitte.com/bg/about to learn mare about our global network of member firms.




Apyra nadopmanud, pasinyHa 0T GHHAHCOBHA 0TYET H OAHTOPCKHHA JOKJIAJ BbDXY HEro

YnpasuTenHuaT cheeT Ha KoMmanuaTa (“PrkoBRoACTEOTO™) HOCH OTIOBOPHOCT 38 Apyrara MadopMmauus.
Hpyrata uadopmalus ce CbCTOM OT JOKIaA 3a AelfHOCTTa, H3TOTBEH OT PHKOBOACTBOTO chrlacHo [naBa
ceaMa OT 3akoHa 3a CUETOBOJCTBOTO, HO HE BKIIOYBA Cl)PIHaHCOEHH OTYET H HAlHA OJHTOPCKH AOKJian
BBPXY HEro.

Hanero mMHenue otHocHO ¢HHAHCOBHA OTYET He 00XBawa apyrata MHGOPMALUA U HHE HE H3passiBaMe
KaKBaTo 1 Ja ¢ ¢opma Ha 3aKIOHEHHE 32 CHIYPHOCT OTHOCHO HEfl, OCBEH aKO HE € M3PHYHO MOCOYEHO B
NOKJ1aa HH U [0 CTENEHTA, B0 KOATOC € MOCOMEHO,

BB BpBaKa ¢ HalHA OJMT HA ()MHAHCOBHA OTHET, HALIATA OTFOBOPHOCT CE CbCTOHM B TOBA A [POUETEM
Apyrara undopMauns H N0 TO3M Ha4YWH Aa TPELEHHM Jand Ta3H ApYra WHQOPMALMs € B ChIIECTBEHO
HECLOTBETCTBHE C (PMHAHCOBHS OTHCT MM € HALIATE NOIHAHWA, MPUAOOHTH 10 BPEME HA OOWTA, HIH 1O
JpyT HA4YMH M3TJIEKIA Ja CbAbPXA ChLUISCTBEHO HEMPABH/IHO JOK/IAABAHE,

B ciryuqaii, 4e Ha 6a3zaTta Ha paborara, KOATO CMe U3BbLPLUWIH, HHE JOCTUIHEM JI0 3AKNIOUEHHE, Ye € HAJHLE
CBILECTBEHO HETPABHITHO NOKIIA/BAHE B TA3H APYra HHYOPMAlks, OT HAC C€ H3NCKBA 2 J0KIAABAME TO3H
daxr.

Hsamame kakBo Aa AOKNIaABAME B TORA OTHOLUCHHE,
OTroBopHOCTH Ha PEKOBOACTBOTO H IHIATA, HATOBAPeHH ¢ 0610 yipas.aexne 3a GuHAHCOBHA 0TYeT

PLKOBOJCTBOTO HOCH OTTOBOPHOCT 3@ H3TOTBAHETO H JOCTOBEPHOTO MPE/ICTARAHE Ha TO3K (PMHAHCOB OTUET
B cboTBercTBHEe ¢ MC®@O, mpunoxumu B EC W 3a TakaBa cucTeMa 3a BbTPELIEH KOHTPOJ, KaKBATO
PBKOBOAICTBOTO ONpEAENs KaTo HeoOxoAuMa 328 OCHTYpsSIBaHe H3rOTRAHETO Ha (JUHAHCOBM OTYETH, KOHTO
HE ChAB{NKAT ChLUSCTBEHHY HENMPABHIIHH OTUYHTAHHA, HC3AaBUCHMO JalnH C¢ ObJIKAT HA H3MamMa UIH rpeLLIKa.

[Tpu u3roTBsHe Ha GDUHAHCOBHA OTHET PLKOBOACTBOTO HOCH OTTOBOPHOCT 3a OLIEHABAHE CIOCOOHOCTTa Ha
@oHpa Ja NPOABLKK Aa (YHKUMOHMPA KaTo AeHCTBAIO NMPEeINpHATHE, ONOBECTARANKH, KOraro TOBa €
OPHI0KHMMO, BBIPOCH, CBBP3aHH C MpPENNONOXEHHETO 3a AeHCTBAINO TPEANPHATHE H H3NOI3BaliKkH
cyeToBOAHAaTa 0a’a Ha OCHOBATA Ha NPEANONOKEHHETO 3a JelicTBAIO NpeANpHATHE, OCBEH aKO
PBKOBOJCTBOTO HE Bb3HaMepsBa Ja Juksuaupa Donza uau 13 npeycTaHoBH AefiHOCTTA My, WM aKo
PBKOBOJCTBOTO Ha NPaKTHKA HIMa APYyTa alTepHATHEA, OCBEH A2 MOCTHIM 10 TO3N HAUHH,

Hapazopuusar ceeeT Ha KomnanusTa (,,Jluara, HaToBapeHu ¢ obwio ynpaeiaenne™) HOCH OTTOBOPHOCT 34
OCBIIECTBABAHETC HA HAA30P Haj Mpolieca o (PHHAHCOBO oTuuTaHe Ha PoHna.

OTI‘OBOPHOCTH Ha OJHTOPA 34 OAMTA HA (l)HHaHCOBﬂﬂ OTHET

Hawnre Leny ca na nojlyuMM pasyMHa CTEIEH Ha CUTYPHOCT OTHOCHO TOBA Jalld q]HHaHCOBHHT OTHYET KA&TO
UAJi0 HE CbAbPXKA CHbLISCTBEHH HENPaBWJIHH OTYWHTAHWA, HE3ABUCHMO JallKM C¢ ABIKAT HA H3MaMa HIH
rpeuika, 1 ga AijaaeM OJMTOPCKH AO0KIan, KOHTO Ad BKJIIOYBA HALIETO OZHTOPCKO MHEHHE. PasyMHaTa
CTENEH Ha CHIYPHOCT € BHCOKA CTENEH Ha CHIYPHOCT, HO HE € rapaHiHsA, 4¢ OOWT, H3BLPIICH B
CHOTBETCTBHC Che 3arxoHa 3a HezaBucuMHs (usancos ogut 1 MOC, BHHATH Lie Pa3KpHUBA CHLIECTBEHO
HENpaBHJIHO OTYUTAHE, KOTATO TAKOBA CbUIECTBYBa. HenpaBHNHM OTUHMTEHMS MOraT ja EbIHHKHAT B



pe3ynTaT Ha H3MaMa WJIHA TpelliKa H Ce CUHTAT 34 ChUIECTBEHH, aK0 6u Morno pa3yMHO Oa Ce 04aKBa, Y€ TE,
CaMOCTOATENHO HIIH K4TO ChBKYITHOCT, GHXa MOTIH I3 OKXKAT BIHAHNE BEBPXY HKOHOMHWUECKHTE PeLUSHHA
Ha no*rpeﬁmenme, B3€MAaHH Bb3 OCHOBA HaA TO3H (])PIHaHCOB OTHET.

Kato yacT oT 0aHTa B CEOTBETCTBHE ¢BC 3aKOHA 3a HezaBHCHMHSA duiHaHcoB oguT H MOC, Hue nu3nonzsame
npodecronanya npeneHKa U 3amnazsaMe npodecHoHaneH CKENTHUH3LM MO BpeMe Ha Ueiiua oaur. Hue
CHIIO TaKa:

» uaeHTHpHUMpaMe M OLEHABAME PHUCKOBETE OT CBINECTBEHH HENpaBUJIHH OTYHHTAHHA BbB
(PHHAHCOBHA OTUET, HE3ABHCHMO JaNld ce OL/DKAT Ha M3MaMa HIM rpellka, pa3paboTBaMe M
H3NMBAHABAME OJUTOPCKH MPOLEAYPH B OTrOBCP HA TE3H PHUCKOBE M IoNy4aBaMme OJHTOPCKH
JOKa3aTeNICTRA, KOHTO Ja ¢a AOCTATBYHH W YMECTHH, 38 Ja OCHrypsT 0aza 3a HalleTo MHEHHME.
PuckbT fa He OBe PasKpUTO CLIECTREHO HETIPABHIHO OTHHTAHE, KOETO € B PE3YNTAT OT H3Mama,
€ MO-BHCOK OT PHCKA OT Hepa3zKpHBaHe Ha ChIIECTBEHO HENTPABHIIHO OTUHTAHE, KOETO € B pe3yNTar
OT rpelika, Thil KaTo H3MaMaTa MOXe [a BKJIIOUBA TalHO cropa3ymapaHe, (anuuduimpane,
npefHaMepeHH MPOIYCKH, W3fABJIEHHA 33 BbBEXJaHe Ha OAuTOpPa B 3abmyxJeHHe, KaKTo M
npeHebpereade UK 3a00HKaNAHe Ha BETPELIHUS KOHTPOM.

* nonyyaBame paz0HpaHe 3a RbTPELIHHA KOHTPOJ1, HMall] OTHOLIEHHE KbM OJIMTA, 3a Ja pa3spaboTHM
ORUTOPCKH MPOLEAYPH, KOMTO [a ca MOAXOMAALIH NpH KOHKPETHHTEe 0DCTOsATENCTBa, HO HEe € Len
H3passipaHe Ha MHCHHE OTHOCHO (PeKTHRHOCTTA Ha BRTPELIHUA KOHTpon Ha PoHpa.

® OLEHABAME YMECTHOCTTA HA HM3MNOJN3BAHHWTE CYETOBOJMHH [OJHUTHKH M Pas’yMHOCTTA Ha
CHETOBOAHMTE NPUONHZHTENTHH OLEHKH M CBLP3AHUTE C TAX OIOBECTABAHKA, HANPABEHH OT
PBKOBOACTBOTO Ha KoMnaHuATa.

e JOCTHraMe A0 3aK/IIOYCHHE OTHOCHO YMECTHOCTTA Ha M3MOI3BAHE OT CTPAaHA HAa PhKOBOACTBOTO HA
KoMmauuaTa Ha CYeTOEORHAT& Oa3a Ha OCHOBETA Ha NPENIONONKEHHETO 34 [AeicTBallo
OpeAnpHATHE M, Ha 0a3aTa Ha MOMYYEHHUTE OJAMTOPCKH HOKA3ATENCTBA, OTHOCHC TOBA JaNnd €
HANTULIE CBLIECTBEHA HECHTYPHOCT, OTHACALIA Ce A0 ChOMTHA WM yCcnoBMA, kouTo OHUXa MOTJIH Ia
TIOPOAAT 3HAMHTENHH CbMHEHHS OTHOCHO coco6HocTTa Ha PoHJa Aa NPoaLIKHK A4 hYHKIMOHHPA
KaTo AeiCTRALIO MpeAnpHATHe. AKO HHE NOCTUIHEM A0 3aKNIOUYEHHE, Ye € HAMLE CbLUECTBEeHE
HECHT'YPHOCT, OT Hac ¢¢ M3HCKBA Ja MpPHBIEYeM BHUMAHME B OJWTOPCKHA CH JOKJIAL KbM
CBBP3AHUTE ¢ TA3W HECHTYPHOCT ONMOBECTABAHHA BbB (PMHAHCOBHS OTYET WM B Clydail ue Te3H
OMOBECTABAHMA Ca HE3AEKBAaTHH, Oa MoauduuyMpaMe MHEHHETO cH, Hamure sakmioueHHa ce
OCHOBaBaT Ha OJMTODCKUATE LOKAZATENCTBE, MOJNY4EHH O JlaTaTa Ha OJMTOPCKHA HH JOKJam.
Beaewn ¢LOMTHA WaH ycmoeus ofade MoraT jga craHaT npuuMHa PoHOa Ja NpeyCcTAHOBH
($YHKLIHOHMPAHETO CH KaTo AeliCTRALIO NpeANpPHATHE.

e OlicHfBaME LMIOCTHOTO NPEACTABiHE, CTPYKTYpa H CHAbBMKAHHE HA (UHAHCOBHS OTUET,
BK/IKOMHTEIHO OIIOBECTABAHHATA, U JANH (UHAHCOBHAT OTYET MPEACTABA OCHOBOINONAralliHTE 3a
HETO0 CAENKH H ChbOMTHA 110 HauWH, KOHTO MOCTUra JOCTOBEPHO IIPe/CTaBIHE,

Hue kOMyHHKMpame ¢ JHMLATA, HATOBApeHM C OO0 YNpaBleHHE, Hapel ¢ OCTAHAIMTE BLIPOCH,
IanupaHus o0XBaT W BpeMe Ha HM3IBIHEHHE Ha OJHTA H CBIUECTBCHHTE KOHCTATALMH OT OJWTE,
BKJTFOYMTEJIHO CHUIECTBEHH HELOCTATLIH BbB BhTPEIHUST KOHTPON, KOUTO HASHTAQHLMPaMe N0 BpEME Ha
M3BBPLIBAHHUA OT HAC OJIUT.

Hue [MpeaocTaBAME ChILO TAKA Ha JIMLATA, HATOBAPEHH C oburo YIIpaBICHHE, U3ABJICHHE, UC CME H3IIBLJIHHIHN
NpHIAOKEMHTE CTHYHH H3MCKBAHHA BbE BPB3Ka C HE3aBUCHMOCTTA H, Y€ LIC KOMYHHKHPaME € TAX BCUYKH
B3aMMOOTHOIUCHHA K APYTH BERINPOCH, KOHTO Ouxa MoOrau pasyMHO Oa 61:11a1‘ paszraexnaili KaTo UMatln
OTHOIIEHHES KbM HE3ABUCHUMOCTTA HH, 8 KOTATO € IPHI0KHMO, H CEBP3AHHTE C TOBA NIPEANA3IHNA MEPKH,



JOKJIAA BbB BPB3KA C PYT'H 3AKOHOBH H PETYJATOPHH H3HCKBAHHA
JomBJIHATEIHA BbOPOCH, KOHTO NOCTABA 32 AOKJIaiBaHe 3AKOHBT 32 CUETOBOACTBOTO

B mombiHEHHE Ha HALIMTE OTrOBOPHOCTH UM AoknaaBaHe cwriacHo MOC, onucanu no-rope B pasnena
Apyra nudopManus, pasiuuba oT QRHAHCOBHS OTYET H OAMTOPCKHS JOKIA] BLPXY HEro® N0 OTHOIUEHHE
HA JIOKNaAa 33 JOeliHOCTTd, HHe M3MBLIHHXME H mpoueaypure, nobapeHH KbM UsHckBaHHTe no MOC,
CHINACHO YKAa3aHHUATA Ha NPOQCCHOHANHATA OPTAHH3ALHA HA JUIIIOMHDAHHTE €KCMEPT-CHETOBOANTENM H
PErMCTPHpAHKTE OAUTOPH B Buirapus — MHCTHTYT Ha AMTIOMHpaHuTe excnept cuetosoauTenu (MJEC),
nw3nanenn va 29 noemepu 2016, Tesu npolienypy KacaaT NPOBEPKH 38 HANHYHETO, KAKTO W NIPOBEPKH HA
dopMara M CLOLPXKAHMETO HA Ta3H Apyra HHGOPMALHA C Lel Ja HH IOANOMOrHaT BbB opMHpaHe Ha
CTAHOBHINE OTHOCHC TOBA JANM Apyrata WHQOpPMAIMd BKIIOHYBA ONOBECTABAHHATA H JOKNAJBAHWATA,
npeaBuaeHH B ['1aBa ceaMa OT 3aKOHA 3a CHETOBOJCTBOTO, IIPWJIOKHM B Bhrapus.

CraHoBHIIE BLB BPB3Ka ¢ WI. 37, a/1. 6 0T 3aK0HA 32 CYETOBOACTBOTO
Ha GaszaTa Ha H3BLpLIEHHTE NPOLIEAYPH, HALIETO CTAHOBHIIE €, Ye!

» MWudopmauusra, BKIIOUEHA B JOKN4a 32 AeHHOCTTA 33 (PMHAHCOBATA MO/IMHA, 32 KOSTO € H3rOTBEH
dJHHaHCOBPIﬂT OTYET, CBOTBETCTEA HA cthchonm OTUET.

» JloknaanT 3a NeHHOCTTA € M3TOTBEH B ChOTBETCTBUE C M3HUCKBAHMATA Ha ['nasa ceama ot 3akoHa
3a CHETOBOJICTBOTO.

st g LU0

Henoitr Ogut OO

AceHn [{umos
YnpaBHTER
Peructpupas oautop

rp. Cogua
23 maprt 2017
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OTYET 3A @®UHAHCOBOTO CBCTOAHHE
KM 31 pexemepu 2016

B xunacu neea ITpna. 2016 2015
AKTHBH

[NapusHu cpencTaa 5 243 210
Jleno3utu 6 270 270
DUHAHCOEM aKTUBHU 34 THPI'YBaHE 8 137 104
Jpyra akTHEU 9 4 5
O6n10 aKTHEH 654 589
Macuen

TeKyIUH 3aabIKeHIA 10 1 1
O6mo nacuen | 1
Hernu akTHBH, MpAHAAJIEKAIIH HA 653 588
HHBECTHTOPHTE B ASJI0BE

HeTHa cToMHOCT HA AKTHBHTE HA A7) (B 0.89979 0.86428

JIeBQ)

OtueTsT 32 PuHAHCOBOTO cheTosHue Ha JlorosopeH donn ,, JJCK HMoTu” cneasa fa ce pasriexnaa
38€[JHO C TPWIOKEHHATA KBM HEro, NpeNCTABIABANIN HepasJe/Ha 4acT OT (DMHAHCOBHA OTYET,
NpeACTABEHH B CTpaHuIM oT 5 Ao 30.

(DHHAHCOBMTE QTYETH ca o400peHH OT UMETO Ha YmpasnsBamoTo apyxecrso ,,JJCK Yrpasnenwe

Ha AKTHBH” 2017 r.

Mapko Mapkos >

HPEKTOD Ha OHHAHCOB AMPEKTOP HA
UC eHue Ha akTeer” AJ ~ACK Vopasnenue Ha akTuen” AJ]

Iletko Kpyeres

cer JlumMoB

Pezucmpupan oouno
Jlara: »{3/03’/20{?—
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OTYET 3A BCECEXBATHIA TOXOL
33 rOIHHATA, NpuKMouBama Ha 31 zexemepn 2016

B xunadu neea Hpnn. 2016 2015
IIpuxopu o1 muxeM 12 1 5
Ipuxonu/(Pa3zxonu) oT onepauyu u

focnenBala oHeHka na GHHAHCOBH 33 (10)
aKTHBH, HETHO 13

[Ipuxonu oT AUBHAEHTH 4 5
PasxoaM 3a BEHIIHK yCIyTH 14 (13) (14)
Ileyan6a/(3ary6a) npeau AaHbYHO 25 (14)
obiarane

JaHbIH - -
Ilenan6a/(3aryda) 3a dunancosaTa 95 (14)
roAHHA

JApyr BceobxBaTen g0X01 - -

O6mo BceoGXBaTEH A0X0] 25 (14)

OruetsT 32 BceoOxBaTHMA HoxoX na Jorosopen ¢oun ,,JJCK Hmotu™ creasa na ce pasmiesxia
3aC/HO C NPHIOKEHHUATA KBM HEr0, NPEACTABIIABAIM Hepa3JelHa HacT oT (PHHRHCOBHMA OTYET,
TIPSACTaBEHH B CTPaHMIM OT 5 10 30.

@OuHaHCOBHTE 0TYETH ca ofl0BpeHH OT MMeTO Ha YnpaBnseamoTo apyxectso ,,JJCK Vopasnenue
Ha AKTHEX” Ha 23/Mapt 2017 1.

Mapgb Mapkor _;

DHHAHCOB IHPEKTOP Ha
SACK VrpasneHue Ha akraeu” AJ]

Acen JIumoe
Pezucmpupan ooumop

flara: 23 (03 /2 007
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OTYET 3A DAPHYHHTE IICTOIN
3a rOANNATA, NpuKIoYBala Ha 31 gexemspu 2016

B xunadu neea 2016 2015

Ilapntnm MOTONH OT OIICEpaTHBHA aeimocT

(Iloxynka)/TIpoaasx6a Ha GHHAHCOBH AKTHEH 86 (68)
IocTennenys oT nuxeu 2 10
INonygeHn aHBUOCHTH 4 5
[Tnamanis Ha KOMHCHOHHU (13) {15)
H::;:oc:apnqun OOTONH OT ONepaTHBHA 79 (68)

ITapayrn noTous oT GYHHAHCOBA AEHHOCT

TTocTEIUIeHHA OT eMHCHA HAa COOCTBEHH JANOBE 54 127

ITnamanus 3a  o0OpaTHO HM3KYIyBaHe Ha (14) (217
cOoOCTBEHH MLT0OBE

HeT:m NApHYHH ©[oTomH 3a (HHAHCOBA 40 (90)
neiHoCT

Herno #H3MeHeHHEe HA HAPH H NapHYHH 119 (158)
eKBHBAICHTH

Ilapu¥HN cpeACTBAa H NAPHYHH eKBHBAJICHTH 7 308 466

B HAMAJIOTO HA MePpHOAA

Hapnlum CpeaAcTBA H MApHYHH €¢KBHBAJICHTH 7 427 308
B Kpad Ha MepHOAA

OruerpT 32 napuunute notouu Ha [oroeopeH douzx ,,JICK Mmoru™ crmensa jla ce pasrnexia
32€[HO C TIPWIOKCHHUATA KbM HEro, MpeJCTaBJABAINM Hepaz[enHa uacT OT (QMHAHCOBMS OTUYET,
NpeCcTaBEeHH B cTpaHHuM ot 5 oo 30.

DHHAHCOBHTE OTYETH ca ofo0peHH OT MMeTo Ha YnpapmaeamoTo Apyxectso , JJCK YpasieHue

Ha AKTHBH” ’ 017r.
</ / /
LCTER Ma o.Ma.pKoa >

Y THPEKTOP Ha DUHAHCOB IMPEKTOP Ha
»ACK Ynp i eHue Ha akTHEHT Al xACK Ynparnenue Ha aktieu” AJl

cen JlumoB
Pezucmpupan odumop
Jata:




OTYET 3A [IPOMEHHUTE B HETHUTE AKTHBH, IPUHALIEXAINA HA UHBECTUTOPUTE
B JsIOBE

33 FORHHATA, IPHKNIOYRAIA Ha 31 Jexemnpu 2016

B xunadu aesa TMpua. 2016 2015
Canno kbm 01 sayapu 588 694
Hetna neuanfa/(3ary6a) 3a roaMHaTa 25 (14)
EmuTupade Ha BANOBE Mpes nepuoaa 11 54 126
OGpatHo H3KyTyBaHe Ha J4JI0Be Hpe3 Iepruoaa 11 (14 (218)
Cango xnM 31 nexeMBpR 653 588

OryeThbT 32 NPOMCHMTE B HETHHTE &KTHBH, NPHHAIICHKAUIA HA HHBECTUTODHTE B JIJIOBE Ha
Horosopen ¢oun ,,JICK UMotu™ ciefpa na ce pasriiekaa 3a¢0HO C MNPHWIOKESHHATA KbM HCTO,
HpeACTABAABALM HEPA3/EHA YacT OT (PMHAHCOBHS OTHET, NIPEJICTAREHH B CTpaHuLM OT 5 o 30.

DuHancoBATE OTUCTU ca 07100peHH oT uMeTo Ha YrpaegsaloTo apyxectso ,,JJCK Ynpasnexue
Ha Axrueu” Ha 23 Mapt 2017 1.

Mapkg/Mapkos >
H3nbaHuTe1eH ANpEeKTOp Ha @UHFHCOB AUPEKTOp Ha

»OCK Yrpasgeuue Ha aktupn® AJ] ACK Vopaenenue Ha aktasa” AJ]

Acen Jlumon
Pezucmpupan odumop

Jara: ,23/03/204?
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NPHJIOXKEHHA KbM rOMUUIHUA @UHAHCOB OTUET
3a rOAMHATA, NpUKI0YBaINa na 31 nexemepn 2016

CrartyT H npeaMeT Ha gefinocT

Horosopen dong “JACK Hmotn” (@ ,JCK Hmory” wnd ,,QoHABT”) npeAcTapisBa KOMEKTHBHA
MHBECTHLMOHHA CXeMa OT OTBOPEH THII M M37aBa/NpojaBa JANOBE, NPEJOCTABALIM €IHAKBM NpaBa Ha
TCXHUTE NPUTEIKATENN.

PrkoBoacTsoTo Ha Ympasissawo apyxecreo “JICK Vrpasnende na axrusu” AJl ("Ynpasnssamoto
Hpyxectro", , JpysxecrBoro” mam “PpKOBOACTBOTO”) OpraHMsMpa M ynpamisa AeiiHocTTa Ha JIO
“HCK Hmotu” Ha 6asa Paspemenne Ne 58-710/07.02.2008 na Komucusra 3a ¢HHAHCOB Ham3op
(“KOH™), kaxTo v onobpenu ot Hes Ipocnext u [pasuna Ha Gonpa.

Y1 ..ACK Ynpasnenvie Ha aktuen” AJl, neficramo 3a cMetka Ha DoHpa, e cKIoYWIo gorosop ¢ Th
“Amunann, Bearapus” AJ{ - badxa-Jlemosutap Ha oHpga, CHIIACHO H3MCKBAHMATA Ha 3akoHA 3a
AeHHOCTTa HA KOJIKTHBHMTE HMHBECTHIIHOHHM CXEMHM H Ha JAPYrH NpPEeANpHATHA 3a KOJCKTHBHO
unsectupane (3AKUCIAIIKH).

3a nocrosnnata npoaakba M 0OpaTHO M3KyIyBaHe Ha J1nose na Ponga YIpapisBaioTo APYKECTBO €
CKJIIOYHAO JOroBOp 3a IMcTpHOyLHA Ha nsmosere Ha PoHpa ¢ ,,Banka JICK” EAJ] Ha 20 noemspu 2007.

[My6nuqsoTo npemnarane Ha jiwiobe na ®ouna 3anousa ra 07 mapr 2008 r., KATO ILPBOHAYANHO
3anvcaHnTe Aanose Ha OGoHAa ca H3pbspenn Ha 10 mapr 2008.

A® ,JICK Hmotn” ¢ porosopeH ¢OHA Mo cMHCBHIa Ha Wi. 5, an. 2 or 3JKHUCHIIKWU. ®oupst e
KOJICKTHBHA HMHBECTHMIIAOHHA CXeMa 32 HMHBECTHDAHE B [IPSXBBPIACMM LIGHHH KHWKA M B IPYyTH
NHKBHAHKA (PUMHAHCOBM aKTHBH 1O cMMcha Ha Wi, 38, an. 1 or 3JIKHMCIIKU.

HrHBecTHTOpUTE NMpeoCTaBAT NMApUYHK CPEACTBA, CPelly KOWTO HOMyyasat asnose Ha @orma. Bposr
JANOBE, NPHTEXKABAHH OT WHBECTHTOPA, YAOCTOBEPABA KAKBA YacT OT oOmusa pa3Mep HA aKTHBHMTE Ha
®onja mpHrexasa cobeTBeHMKET MM. ITo ickaHe Ha mpuTexaTtenuTe Ha Astore, POHIBT M3KyMyBa
06paTHO CBOUTE AANOBE TIO LieHa, Gasypana Ha HETHaTa CTOMHOCT Ha akTuBMTEe My. BposT nsmoee Ha
Qonia e NPOMEH/MBA BEIMYHHA CBITIACHO 3aKOHA M MOXE Ja Ce M3MEHA BCeKM paboTeH JeH B
34BHCUMOCT OT M3/IaJICHHTE ¥ 0OPATHO M3KYTICHHTE AAJIOBE.

INpuTexarenure Ha ganose Ha Gouga UMaT:

s Ilpaso Ha 0bpaTHO H3KyIIyBaHE Ha JAI0BETE;
o IIpaBo Ha HHGOPMALTHS;
* [IpaBo Ha AMKBMAALIHOHEH JIAII.

DoHABT € HeMepCOHN(UUMPAHO IPYKECTRO IO CMUCHIA Ha 3aKOHA 32 3aTRKCHHATA K JOTOBOPHTE H
He € IopHaHiecko Jiuue. QOoHABT MpeAacTarigBa 060co6eHO UMYILECTBO 33 HHBECTHPaHe Ha HabpaHWTe
NApHYHH CPEJCTBA B pasnMYHM (UHAHCOBM MHCTPYMEHTH 4pe3 pasnpefde/ieHHe HAa puUCKa M B
CbOTBETCTBHE C HHBSCTHLIHOHHATA CTpaTerys, onHcada B [Ipocnexra u B INpasunara Ha Qoxpa.

HetiHocTra Ha QoHAR, BKIIOYMTENHO YIPaBIeHHETO Ha aKTHBHTE My, CE OCBHIIECTRABA OT YIPaB/IsBaIL0
APYECTBO, KOCTO € MMLEH3MPAHO M KOHTPOJIHPAHO NOCTOAHHO oT KoMucHsaTa 3a huHancos Haasop.
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MNMPUJIOKEHHUA KbM F'OANITITHAA ®PHHAHCOB OTUET
3a roJMHaTa, NpHKIYBama Ha 31 aexemspu 2016

ba3za 3a naroTBsiHe

Hpunoxcumu cmandapmu
HacTosmuaT rofuiied (pUHAHCOB OTYET € H3rOTBEH B CHOTBETCTBHE ¢ MexXayHapodHHTE CTaHAApTH 3a
¢rnancoro oTiuTane (MCQO), npuern oT Epponetickus Coroz.

Ba3za 3a uzzomenne

DHUHAHCOBHAT OTYET € H3MOTBEeH Ha fa3aTa Ha HCTOpHYECKaTa CTOMHOCT, ¢ M3KIIIOYCHHE Ha:

®  JIePUBATHBHH (PMHAHCOBM HHCTPYMEHTH, KOMTO C€ OTUMTAT IO CIIPABEJIHBa CTORHOCT

e (HHAHCOBH AKTMRH M MACHBH 3a THPTYBaHe, KOMTO Ca MPeCTaBeHH M0 CrpaBelIiBa CTOHHOCT

DYyRKUUOHATHA SATTYMA U GATYMA HA RPEOCMABAIE
Tosu dhuHaHCOB oTueT e mpeacTased B boarapcku mera (BGN), zakpsrnenu o xunaga. bearapekuar
neB € dyHkiMoHanHara Banyra Ha J® , JCK FiMotu”

H3nonzeane na OHEHKH U OOHyCKﬂH!UI

HaroteaneTo Ha ¢duHaHCcOBUA oT4eT B choTBeTcTBHE ¢ MC®O H3HCKBA PBKOBOACTBOTO Ja NpPAaBH
OLCHKH, [IPEABWKIAHAA H JOIyCKAHHSA, KOUTO BIMAAT Ha MPHIAraHETO HA MOJMTHKMTE H HA OTYETEHHTC
CYMH HA aKTHBM M TIACHBH, [IPHXOH W pa3xofu. PeanHusaT pe3ynrar Moxe a Obae pasjiHyeH OT Te3H
OYaKBaHHA.

OyakganuaTa M OCHOBHHTE NOMYCKAaHHA C€ TpepasriiexaarT BeB BCeKM oTdeTeH mepuoll. ITosropHoro
NPEpasTNeKAAHE HA CUSTOBOJHUTE OLICHKH CE TIPW3HABA B NIEPHOA, B KOHTO OLIEHKATA € NnpepasrienaHa,
KOFaTo NPepasriekNaHeTo ce OTHAcd caMo AQ TO3W NEPHOJ, WIH B NMEpHOoAa Ha IpepasIyieskAaHeTo H
OB/IeNIH NepHOAM, AKO NPepasrlIeXJAHETO OKA3Ra BIIHSHHE Ha CeralliHus H Ha OpellMTe TIepHOIH.

I/IH(bopmaum 33 3HAYWUTEIIHH MO3MLMH, KOHTO Ca 3ACCrHaTH OT OLCHKH HA HECHUTI'YPHOCTTA H KPHUTHYHH
AOMYCKaHHA IMpH MNpHJIaraHne Ha CUYCTOBQAHHUTE ITOJIMTHKH, KOUTO HMMAaT Haii-3HauYrTeNeH edoelc'r BBPXY
CYMHTEC IIpHU3HaTH BBR quchoam OTUET, C€ CHOBPKA B IPHIOKCHHATA MO OLICHKA Ha (I)HHEIHCOBPI
WHCTPYMEHTH.

CyeToBOOHE NOJHTHKH

Dunancosu npuxeou u paixoou

OcHOBHHTE (PMHAHCOBW MpUXoAM Ha (POHAA ca OT AMXBH OT OAHKOBH BJIOIOBE M JIKXBOHOCHHM LIEHHH
KHIXKa, OT MpPeOiieHKa Ha (PUHAHCOBHM WHCTPYMEHTH W OT peald3HpaHH NevasOu OT CASJIKM ¢ (GHHAHCOBH

HHCTPYMEHTH.

IMpuxomuTe OT JMXBH C€ MPHU3HABAT TEKymo B oTveTa 3a BceoOxBatHua gnoxon Ha onpa,
NPONOPLIHOHANHO Ha BpeMeBaTa 6a3a, upe3 MeToa Ha e(eKTHBHHSA AOXOJ OT aKTHBEA.

Paznukure OT NpOMEHUTE B OLieHKATa Ha (PMHAHCOBHTE HHCTPYMEHTH CIIPAMO Na’apHara UM UEHa, KaKTo
M pasiMKara MeAy OTYEeTHATa CTOHHOCT M IIPOA@KHATa LeHA HAa (PMHAHCOBHUTE HHCTPYMEHTH MpPH

CAENKH ¢ TAX, C€ IPHU3HABAT KaTO TeKYIIH [IPHXO0OH HITH pasXoaH OT ON€palii ¢ HHBCCTHLHH.

HPHXOZ[H OT NUBHIECHTH CE IIPU3HABAT KOraTo I[IPABOTO 32 MOMyHaBaHe Ha IIpHX0oJa ¢ YCTaHOBEHO.
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NMPHJONKEHNAA KBEM FrOJULIHUA PHUHAHCOR OTUET
3a FOAMHATA, NpUkK/II0YBama Ha 31 nexemepu 2016

CHeToBOAHH NOJIHTHKH, HPOThIKCHAE

Coenxu 8 wyrcoecmparHa eaIyma

Crenkure B 9y>kZecTpaHHa BallyTa € BIIHCBAT B JIERA MPH MbPBOHAYAAHOTO HM CYETOBOAHO OTpasfBaHe,
KaTo KbM CyMarta B UyXKAecTpaHHa BaIyTa ce NpHIara UeHTPANHHUAT Kypc Ha brarapcka Haponua banka
(bHB) kM parata Ha cienkarta. llapyyHHTE MO3WIIMH B YYKAECTpaHHAa BAIYTa CE MPECHEHABAT
€XKeTHEBHO TI0 IeHTpantus Kypc va BHB 3a Texynms paboten ner. Ot 1 aHyapu 1999 GbirapckusT nes
e ¢ (buKkcHpaH Kype kbM eBpoTo: 1.95583 nesa 3a 1 eepo. BHB ompenena ofMeHHHA Kype Ha JICBa KbM
OpYTHTE BAYTH KaTO MpMIara Kypca Ha €Bpo KbM CHOTBETHATA BAIyTa, KOTHPaH Ha MEXAYHapOIHWUTE
Ha3apH.

Pasxodu, cevpsanu ¢ uneecmuyuama ¢ 0anoee Ha Ponoa

Pasxomure, CBBbp3aHU ¢ HHBECTHIMATA B AanoBe Ha Qonpa ca:

»  Pasxoiy, KOMTO ¢e TIOEMAT MPAKO OT KOHKPETHHS MHBECTUTOP/IIPHUTEKATE] HA JANIOBE IIPH MOKYIIKA
¥ o0paTHO M3KymyBaHe Ha JanoBe (“TpaH3aKLMOHHH Pasxold”):

e Pasxonmre 3a emMuTHpaHe (BKIIOYEHM B €MHCHOHHaTa cTolfHocT) ca B pasmep Ha 0.15% or
HETHATa CTOHHOCT Ha aKTUBHTE Ha [ 3a meprona 01.01-31.12.2016 r. IIpu noxynka Ha assioBe
no cKmoveHH JIoroBopH 3a MHOrOKpaTHA MOKYMKA M0 WHBECTHLIHOHEH IIaH, Pasxoiure ¢a Ha
50% oT Tekywius pa3Mep HA CTAHAAPTHHTC pa3XxOIWTe 3a EMUTHpaHe.

* PasxozuTe 3a 06paTHO M3KyNyBaHe (BKJIIOUEHH B [IEHATA 3a 0OpaTHO H3KYMyBaHe) ca B pasMmep
Ha 0.30% OT HeTHaTa CTOHHOCT Ha AKTUBHTE Ha IsJ1.

» Topmunute pazxoad 2a 2016 r., BbE Bpb3ka ¢ geitnocrTa Ha PoHzma (“OnepatuBHu pasxoau’),
KOHMTO C& MOEMAaT KOCBEHO OT BCHYKH HETOBH MpHTEXaTeld Ha IA/IOBE, BKIIOYMTEIHO Takca 3a
yIpaBleHNWe Ha AaKTHBHTE, Bh3HarpakneHue Ha OaHkata - JEMO3MTap, KOMHCHOHHM Ha
MHBECTHIIMOHHH TNOCPEAHULM H ApPYru pasxony, ca 2.07% oT cpenHaTa roJMIIHA HeTHA CTOMHOCT
Ha akTuBuTe Ha Donpa.

Hanovyu
@OHABT, KATO BMJ KONEKTHBHA WHBECTHIMOHHA CXeMa, JOIycHaTa 0 MyONH4HO InpejnaraHe B
Peny6nuka Brirapus, no/3pa npedepeHIMaTHO AAHBYHO TpeTHpaHe: Herosata nedanfa He ce objara ¢

KOPIIOPaTHBEH NaHbK.

Onpedennne nemuama cmolinocm na akmueume Ha Q@onoda
J® “JICK MMoTu” cnasea IIpaBuna 3a oueHka Ha nopTdeiina u 3a onpeessHe Ha HETHATA CTOMHOCT Ha
akTuBuTe, onobpenu ot KoMucusTa 3a ¢punancor Hanzop. PaspaboTeraTa MeTOIONOrHA 3a ONpe/eNaHe
Ha HeTHATa CTOHHOCT Ha akTHBHTE Ha DoHja ce OCHOBABA Ha:

® CHOTBETHHTE pasnopenty Ha CUETOBOAHOTO 3aKOHOAATIICTBO;

crotBeTHUTE pasnopentu Ha 3AKWUCIIKH u HOpMAaTUBHHTE aKTOBE [0 HETOBOTO IpHJIATaHe;
= choTBeTHUTe pasnopendu ot [Ipasunara u [Ipocniekra Ha Monja;

NPUIIOIKEHUETO Ha ODIIOTIPHETH CLICHBUHM METOH.

HetHa croifrocT Ha akTuBUTE Ha €IUH J4J € OCHOBA 32 OTNpE/eNsHe Ha eMHCHOHHATA CTOMHOCT H LieHATA
3a obparHo M3KynmyBaHe Ha panosere na J® “JICK Hmotn” 3a Becekn paboteH AeH. HeTHaTa cToHHOCT
na axktuedte Ha POHIA ce U3YUCIABA KATO OT CTOMHOCTTA Ha BCHYKH aKTHBH C€ H3BaJH CTOHHOCTTA Ha
TEKYILHTE 33{bIKCHNA.
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NPRNONKEHNUA KBEM FOMRIUHKES PHHAHCOB OTHET
33 roAMHAaTa, NpHKIlouBama Ha 31 gekemepn 2016

CueToBOAHH HOJATHKH, OpoaB/IKCHHE

Dunancosu uncmpymerimu

@oHTET KNacHUIHpa PUHAHCOBUTE CH AKTHEH B €IHA OT CJIEHHTE KaTEerOpHH:
®  KPEJUTH ¥ B3eMaHKA
& AKTHEH, JBPXKAHH 33 TBPTYEaHEe

ITapu u napuunu exeusanenmu

@OHABRT OTHHTA KATO NapH H NMApPHUHH CKBMBAJIGHTH, 33 LIENATE HAa OTHETA 3a NAPHYHHTE [OTOLM,
HAJIHYHHUTE [TapH B GPoi, MapHUIHA CPEACTRA MO PasMIAIAaTeTHH CMETKH, NETI0O3UTH B ObJIrapckH JeBa H
BajdyTa ¢ OPHIHHAIEH CPOK MO-MaNbk OT TPH Mecella, KakTo W JeIO3UTH ,Ha BIkAaHe”. Haumcnenure
JIMXBH HE Ce BKJIIOUBAT B NIAPHYHHA [TOTOK KaTo Napy U MapHYHH €KBHBAICHTH.

Kpedumu u ezemanusn

Kpenurure W B3eMaHWATA Ca HEICPWBATHBHH (DMHAHCOBM AKTHBH C (PMKCHPAHH WIH OIpeAeAeMH
TLIAIIAHKS, KOMTO HE ceé KOTHpAT Ha aKTHBEeH mazap. CneJ MEpBOHAYATHOTO MM MPH3HABAHE, KPEAUTHTE
H B3EMaHHATA CE OLIEHABAT N0 AMOPTH3MpPaHA CTOHHOCT, C H3MOJ3BAHETO Ha METONAa HA e(eKTHBHMA
nuxeed npoueHt (EJIT), HamaneHa ¢ mnpoBH3uATa 3a o0e3lieHKa. AMOPTH3MpaHaTa CTOHHOCT ce
M34YHC/IABA, KATO C€ B3EMAaT I0J| BHHMAaHHE BCAKAKBH AUCKOHTH WM [IPEMMH NpH NpUoGHBAHETO M
TaKCH, WIH pazxoiM, KoMTo ca HepasznenHa dact oT EJIII. Amopruzanuara no EJIII ce BKTO4Ra BBB
¢$HHAHCOBHTE TIPHXO/HM B OTHETa 33 IPOMEHNUTE B HETHHUTE AKTHBH, IPHHAICHKAIUN HA MHBECTHTOPHTE B
AsnoBe. 3arybure, Bh3HHUKBAIIH OT 00€31ICHKA, Ce IPH3HABAT B OTHETa 33 BCE0OXBATHHA JOXO.

DUHAHCOGH AKMUCH 30 MBPZYEAHE

(DHUHAHCOBUTE aKTHBH 33 ThPI'YBaHe Ce OLICHSBAT [10 COPABELIMBA CTOWHOCT, KOATO € Ta3apHATa UM LieHa
BbEB BCHYKH CIy4YaH, KOFATO TaKaBa MOXE [a C€ ONpeac/ii HAOCXKOHO. Korato aktusure HaMat nasapHa
HOCHa, CrpaBeniiBara CTOMHOCT ce onpeaenda 4pe3 H3noa3BaHe Ha OHCHBLYHH MOIEIH, Ile(i)HHHpaHPI B
npapuIara Ha onaa.

IFvpeonauanno npusnaeane

$OuHaHCOBATe MHCTPYMEHTH C€ IPH3HABaT B MOMEHTa, B Koiito QOoHALT CTaHE CTpPaHA MO JOrOBOP,
CBBP3aH ¢ (HHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBHMTE AKTHBM CE NpHJara MeTOA Ha OTYMTaHe
»JaTa Ha ypexIaHe” Ha cAe/KaTa.

ITspeonauanna ouenka
DUHAHCOBHTE aKTHBH C€ NPHU3HABAT ITEPBOHAYAIIHO [0 CIIPaBEJUTHBATA CTOHHOCT, KOATO B MOBEYETO
C/TydaH € CTOHHOCTTA Ha ILTATeHHTe NIapUYHY CPelCTBA.

Knacugurxayun

C ornen MakcuMaiHa 3aI(ATa HA HHTEPECHTE HA WHBECTHTOPHTE W 3a OTMMTAHE HA Na3apHHUTE YCIOBHA,
npupoburite GHHAHCOBH aKTHBH ce KIACH(HLApPAT KaTo “(HUHAHCOBH aKTHBH, JBPMAHH 38 TBPryBaHe”.
@ouaeT npuaoOHBa M ABPXKK (PHHAHCOBHTE AKTHBH OCHOBHO C LN Ja I'M HpoAajie WIH npujaobue
o0paTHO B KpaThbK CPOK WM M JBP:KH KATO HAacT OT MopTdeii, KoHTo ce YNnpaBadBa KaTo LAJIO ¢ el
KparkocpouHa nevanGa. BcHYKH AKTHBH 3a THPryBaHe, BICTIOYHTENHO JEPHBATHTE, CE& OLIEHABAT IO
cripaBejiMBa CTOHMHOCT, KaTo mevanOuTe M 3aryOHTe OT peanu3upaHa npoaaxkba W/HIM NpoMsHa B
ClpaBeLTMBATA UM CTOHHOCT Ce OTHHTAT TEKYLIO B OTHETA 3a BCEOOXBATHUA JOXOA,.

Hocnedeawma ouenxa

Crienl mbpBOHAYAHOTO NMpU3HABaHe, Y MPaBISBAIOTO APYKECTBO M3BBPILBA IOCIeABallaTa OLEHKA Ha
akT#BuTe Ha PDonpa Becexu paGoTeH AeH B ChOTBETCTBHE ¢ npueTuTe IlpaBuna 3a oueHka Ha noprdeiina
M 3a ONpe/ie/isiHEe Ha HeTHaTa cToHHOCT Ha akThuBMTe Ha (Donpa. [lpaBunata pernmameHTHUpaT pema u
Ha'MHa 32 MOCTe/IBaLla OLIEHKA, U3TOYHHLIMTE M CUCTEMHUTE 3a chbupane Ha uHdopManna.
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NPUJIOKEHHA KM MNOAULIIHHA PHHAHCOB OTUET
33 rojuHAaTa, MpHKIYBama Ha 31 pexemepn 2016

C4eToBOIHH NOJHTAKH, HPOIL/KCHHE
IIpunuyun 3a oyenka no cnpaeednusa cmolinocm

Cnpane,u.rmsa CTOHHOCT € c¢yMara, 3a KOATO MQKE Ja Obae 3aMeHeH CIHH AKTHBR, MITH YPCOEH €OHH
nacue, MEKIY HHClJOpMHpaHH, CBhITIACHH CTPAHH B IIPAKA CACIKA Ha AaTaTa Ha OLICHABAHE.

CnipaeegMBata CTOMHOCT Ha (JHHAHCOBHMTE MHCTPYMEHTH C€ onpelelid BCeKH IeH Ha 0a3a masapHM
KOTHPOBKM Ha [ieHaTa MM KbM Kpas Ha npeaxoaHus paboreH AeH Ha aKTHBEH Ma3ap 3a TO3M HHCTPYMEHT,
0e3 B Hes Ja ce BKIIOYBAT pasXOAMTE MO OCHINECTBABAHE Ha cienkara. [1a3apbT ce cuMTa 3a aKTMBEH,
ako OopcoBHTe LIEHM ca peryjJsapHM H JIECHO JOCTBIIHH K INpelCTaB/IABAT aKTYATHH K pEAOBHO
OCBIIECTBABAHY NPEKH Ma3apHH CRETKH.

AKo nasapbT 3a JafeH (PHHaHCOB MHCTPYMEHT He € aKTHBeH, JIpy:kecTBOTO YCTAaHOBABA CIIpaBel/INBaTa
CTOHHOCT, HM3NON3BalKH LEHOOOpasyBallM MOAEIM WIM TeXHHWKH HAa [HCKOHTHPAaHE HA IIaPHYHMTE
notoun. M30paHaTa rexHyka 3a OLCHKA H3IION3BAa MAKCHMMAaJHO TIA3apHHTE JAHHH, PasqdHuTa BBEIMOXKHO
Hali-MaJIKO Ha CelMpHIHH 3a J[py>KECTBOTO OUEHKH, BKIFOUBA BCHUKH (JAKTOPH, KOHTO YIACTHULIUTE B
nazapa GWXa R3ENM MPEIBHA TIPH ONPEAEIAHETO HA 1IEHA, M € CHBMECTHMA C NPHETHTE HKOHOMMHYECKH
METOJ0NIOTHH 3a lieHooOpasyBaHe Ha (PHHAHCOBW MHCTPYMEHTH. JlaHHWTE 32 TEXHHKHTE 3a OIEHKa
YAQUHO TIPeJCTABAT [Ia3apHHTE OYaKBAHWA M H3MEPBaHWA 3a (PAKTOPHTE HA PUCK M JOXOJHOCT, TIPHCHIIH
Ha (PUHAHCOBHWA WHCTPYMEHT.

Haii-1o6poro noka3aTencTeBo 3a CnpaBeliMBa CTOHHOCT Ha (PMHAHCOB MHCTPYyMeHT oOUdaliHO e ueHara
Ha cfejkaTa, T.e. CIIPaBeIIMBATA CTOHHOCT HAa MPEXBBLPIEHOTO WM IOJYYEHO BB3HArpaKIeHHe. AKO
JPYXKECTBOTO OTIPENENH, Ye CIIpaBel/IuBaTa CTOHHOCT MPH ITbPBOHAYAIHO [PH3HABAHE CE pa3jidyaBa oT
LieHaTa Ha CAENKATA M HAMa JOKA3aTeNICTRO 3a CIPaBel/IMBaTa CTOMHOCT Ype3 GOpcoBa LieHa Ha CXOIeH
aKTHB MITH TacHB, HUTO T4 ce GasHpa Ha TeXHUKA Ha OLiCHABaHe, KOATO H3II0N3BA JaHHH OT HalmoaaeMu
naszapH, Torasa ()MHaHCOBMAT HHCTPYMEHT ITHPBOHAYAJHO €€ OLCHSIBA MO CNPaBEeIHBA CTOHHOCT,
KOpPHUTHpaHa [1a pa3cpoyM pasiHKaTa MEKIY CNpaBefUTHRA CTOMHOCT NMpH MPBOHAYATHO TIPH3HABAHE K
lieHaTa Ha cfienkaTa. B mocnencTBHe TasM pa3fiMKa ce MpH3HaBa B nevandH M 3arybu pascpoveHo Ha
noaxopsmia 6asza 3a JKHBOTA Ha MHCTPYMEHT2Z HO HE MO-KBECHO OT MOMEHTA, KOraro OLIEHKATa MOXe
H3LIANI0 [a ce MOAKPeId OT HabJroaeMy IasapHy JaHHHM HIH CHeJIKaTa € MpHKITI0YeHa.

AKO aKTHRET WIH TACHBBT, KOWTO Cé M3MEpBa IO CIpPaBeTHEA CTORHOCT HMa LieHa ,,KYITyBa” M LieHa
»ponasa”, Torapa JIpyxecTBOTO H3MEpBa aKTHEHTE W JBJITHTE TO3MLMH MO LigHA ,Mpojaea”, a
IIaCHBHMTE H KbCH MOMIIMM TIO LieHa ,,KyTiyBa”.

CripaBeanuBaTa CTOHHOCT Ha JCMO3MT HA RIDKIAHE € HE [10-MajlKa OT CyMaTa, JhILKHMA NIPH TIOUCKBaHe,
JOHMCKOHTHpaHa OT IThPBOHAYAIHATA JaTa Ha KOATO AEMO3HTa MO3KE [Ia CTAHE HIUCKYEM.

JpyXKecTBOTO Mpu3HaBa TpaHcGepH MexITy HHBaTa Ha HepapXHaTa Ha CTPaBeJIMBHTE CTOMHOCTH KBM
Kpas Ha OTYETHHA IIePHOI, pe3 KOHTO € RR3HVMKHANIA NPOMAHATA.

Omnucsane

duHaHCOB aKTHB Ce OTMHCBA HA AATATA HA Baikopa, Ha koaro DoHABT rybu KOHTpON BBLPXY
JIOTOBOPHHTE MpaBa, BKJIOYBALIM AKTHBA. TOBa MOXe ja CTane MPU NOraciBaHe M H3THYAHE MW KOrato
DOHIBT NPEXBBPIIH MPABATA 33 NOJYYABAHE HA JOTOBOPHUTE NIAPHYHH MOTOIM OT QUHAHCOBUSA AKTHB B
C/IENIKa, CIIOpe KOATO 3HAYMTENTHA YacT OT BCHYKH PHCKOBe M U3roiu ot cobcTBeHoCTTa Ha PuHaHCOBUA
AKTHMB Ca MPEXBHPJIEHH, HIH HHTO NMpeXBBPIA, HHTO 3albpika 3HaUHUTENHA 4YacT OT BCHUKH PHUCKOBE H
H3rofH oT cOOCTBEHOCTTA M HE 3ama3Ba KOHTPON Haj NMPeXBBPICHHA akTHB, Besako yuacTHe B TakbB
OTIHCAaH (PUHAHCOB AKTHB, KOETO € CB3AaACHO HIH 3aJBPXKaHO OT JIpy)KEecTBOTO, ¢¢ TPH3HABA KATO
OT/IeNIeH aKTHB IIH ITaCHB.

,[[py}KeCTBOTO OTITHCEA (blleaHCOB [IaCHB KOTaTO HETOBHTC NOTI'OBOPHH 3aNbL/DKCHHA Ca U3IILIHCHH, HWIH
Ca OTMCHCHH, UJTH Ca H3TCKJIH.
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MPUJIOXKEHHAA KEM T'OAWIITHHA ®UHAHCOB OTUET
3a roduHATA, IpHKTIOYBaIa Ha 31 pexemepu 2016

CHeTOBOAHH HOJATHKH, NpoaLJIKEHAe

Texyuiu 3advadicenun

TekyIHTe 3abKEHHS Ce NPU3HABAT IBPBOHAYAIHO TI0 CTIPaBe/IMBa CTOHHOCT, HAMAJICHA ¢ BCHUKH
{IPSKO CEBP3aHM PazxoiM Mo caenkara. Ciejl MbPROHAYATHO NPU3HABAHE TE3M NACHBH C€ OLIEHSABAT MO
aMOPTH3HPaHA CTORHOCT, KATO C€ M3M0/3Ba METOAA Ha ¢(DeKTHBHHA THXBEH MPOLEHT.

Ofe3yenka na (Punancosu AKMUGH OMYUMANRL RO AMOPMUSUPARE COHOCM

JIpy)KecTBOTO B3MMA (IPEABH JOKA3aTENCTEA 3a 06€3LeHKA Ha Te3H aKTHBH, KaKTO 33 KOHKPETEH aKTHB,
TAKA M HA KOJEKTHBHO paBHHINE. BCHYKH HHAMBMAYaTHO 3HAYMMM AKTHBM ce NpOBEpsiBaTr 3a
cneumbuuna obesncHka. Tesu, 3a KOMTO HAMa cnenMduuna obe3licHKa, Cliel TOBa Ce MNpoBepsBaT
KOJIEKTHMRHO 3a 0fe3LeHKa, KOSTO € Bhb3HHKHAIA, HO BCe OlI¢ He ¢ MaeHTH(uIMpaHa. AKTHBHTE, KOHTO
He ca MHOMBHAYATHO 3HAYHMH, Ce NPOBEPABAT KOJIEKTHBHO 3a obesneHka. KonexTuBHaTa nmposepka ce
MpABH KATO Ce TPYIHpAT 3a6JHO aKTHBH ChC CXOJHH XapaKTCPHCTUKH Ha PUCKa.

[Ipu nposepkaTa Ha KOJIEKTHBHO HHMBO 3a ofesueHka, JIpyXKeCTBOTO M3MON3BA HCTOpPHYECKA
HH(OpMAIMA 33 BPEMETO 32 BBICTAHOBABAHE H pasMepa Ha BBH3HUKHAIHTE 3ary0M, W NMpaBH KOPEKIMA
aKO TeKYIIHTE MKOHOMMYECKH M KPEJUTHH YCIIOBHS Ca TAKHBA, Y€ € BEPOATHO peanHuTe 3arybH na 6baar
MO-rOJIeMH HITH MIO-MANKH OT IpeAnonaraniTe Ha 6a3ara Ha HCTOPUUECKHUTE TEHASHLHH.

3aryGata or o0e3li¢HKAa ce H3YMCHABA KaTO pas/HKaTa Mesky OTUEeTHAa CTOHHOCT Ha aKTHBa H
HACTOAILATA CTOHHOCT HA OYAKBAHHTEe OBAEIIH NApU4HH IIOTOLM, OHCKOHTHPAHH C OPUIHHAIIHHS
edexTHBEH MXBEH TIpoLeHT. 3aryba ot obesueHka ce NpU3HaBa B Medandu 1 3arybH U ce orpassdBa B
KOpekTHBHa cMeTka, Korato JIpy»KecTBOTO ONpejeNH, Y€ HIMA pPEaJHCTH4YHA BbIMOXHOCT 34
BB3CTAHOBABAHE HAa AKTHBA, CHOTBETHHTE CYMH Ce OTIHCBaT. AKo 3arybara oT ofe3UeHKa BNOCHE/ICTRHE
HaMaliee, U HaMaTeHUETO MOXKe 00EKTHRHO Ja C€ CBBPXKE ChC ChOMTHE, HACTBIIIWIO Clie]l MPH3HABAHETO
Ha 00e31[eHKa, TOTaBa NpU3HATaTa Npead 3aryba or obesueHka ce orpa3sBa oOpaTHO mpes neuanbara
Wi 3arybara.

ITvpeonauanno npunazane HA HOBU HUIMEHEHUA KbM CHI4ECMEYSAW{U CMAHOGPMU, 6/1€371U 8 CWI
npe3 meKyua omuemeHl neEpueo

CriefiHUTE W3MEHEHHS KBM CBHIUECTBYBAIIM CTaHJapTH M HOBH pasiCHEHHA, H3/laneHn oT Cwaera 3a
Mexaynapoauu cuetoBoguu craHzaptd (CMCC) u nmpuern ot EC ca Biesnd B cuia 3a TeKymus
OTYETEH NepHOH;:

» Hsmenenna aa MCQ@O 10 Kounconugupann punancosn oruern, MCPO 12 OnosecTsiBane Ha
aamope B Apyrn npeanpusatas B MCC 28 HEBecTHHHE B ACODHHPAHH W CbBMECTHH
npeanpuaTaa — HaeectuumonHy npennpustus: [Ipunarane Ha H3KTIOYEHHETO 3a KOHCONMIALIMS,
npuet or EC Ha 22 cenremepu 2016 (B cina 3a rofHIUHH NICPHOLH, 3aM0UBAIlH HA WIH cied 1
anyapu 2016);

» Hsmenenna aa MCPO 11 CueMecTHH cnopazymenus — CHETOBOIHO OTHHTAHE HAa NpHA0OUBaHe
Ha y4acTHi B ¢hbBMecTHa AeiiHocT — mpHetH or EC Ha 24 nHoemBpH 2015 (B cunma 3a roauuiHu
NIEPHONH, 3aro4Baly Ha WIH ciel 1 anyapu 2016);

 MWsmenenun aa MCC 1 Ilpencrasane na punancoss oT4eTH — MHMIHMaTHBA 32 ONOBECTABAHE
npueti or EC Ha 18 mekemepu 2015 (B cuia 2a FOOHIIHA MEPHOAM, 3aMOYBAllH HA HIH cneq 1
snyapu 2016);

» Havenennn na MCC 16 Hmorn, mamnnd u csopbkenns H MCC 38 HemaTepHaina aKTABH
UasacHABaHe Ha JOMYCTHMHMTE METOAM 34 aMOpTH3alMA — npueTH oT EC Ha 2 nexemspu 2015 (B cuna
32 FOAMILIHN IEPHOIN, 3ANOYBALIY Ha wim ciiey 1 sHyapu 2016);

¢ Himenenun na MCC 16 HmoTr, Mmamaau n chopbxenna 1 MCC 41 3emenenue — IInoaonaitau
pacterus — npuet ot EC Ha 23 Hoemspu 2015 (B cuia 3a roquiHA MEpPHOAH, 3allOYBAIIH Ha HIH
cnen 1 sayapn 2016);
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MPUJIOXKEHUA KM FOJUNTHUA PUHAHCOB OTUET
3a roAWHATA, NpUKIloMBama Ha 31 gexemepu 2016

Cueropoanu NOJHTHKH, IPpOXLIKCHHE

ITvpeorauanno npunazane HA HOGU UIMEHEHUA KM CHUAECMEYBAULI CMAROAGDMU, 6713711 6 CUNA
npe3 MeKyu{UA OMYemen RepU0O, NPOOLANCEHUE

Hamenennss na MCC 19 /loxoan Ha HaeTH JANa - l11aHoBE ¢ AepHHEpaHH JOXOOH: BHOCKH OT
Haeture nui@a — npuern or EC Ha 17 gekemepu 2014 (B cuinia 3a roAMinH#A HEPHOIH, 3alI0YBAINIH HA
wiH cneX 1 Qespyapu 2015);

Hamenennsa sa MCC 27 UaauBuAYATHH GRHAHCOBH OTYeTH — MeTo HAa cOOCTBEHHA KallHTal B
WHAMBHAYATHHTE GHHAHCOBH oT4eTH — onobpenn ot EC Ha 18 aexemBpu 2015 (B ciiia 3a roaMmuu
NepUOIH, 3aII0YBall HA WIIH crieq, | sHyapu 2016);

HAzmenennn ua pasnauan craHgaptu ,JlogoGpenns ma MCOPO (uwuxsn 2010-2012)%,
MPOM3THYALIM OT FOJHUIHKA NpoekT 33 noaobpenns va MCOO (MCOO 2, MCDO 3, MC®O 8,
MCOO 13, MCC 16, MCC 24 u MCC 38) ocHOBHO ¢ Lien OTCTpPaHABaHE HA [IPOTUBOpEYMA H
H3ACHsABaHEe Ha GhopMyaHpoBkH — npuetd oT EC Ha 17 mekemepu 2014 (M3sMeHeHHATA €4 TIPHIOKUMHU
33 TOOWIIHKM NIEPHOAM, 3alotBally Ha WK ciex | ¢gepyapu 2015);

Hsmenenna Ha pasamann crasgaprrR  ,logoOpenns ma MCPO (muxwsa 2012-2014)%,
[IPOHATHYALIH OT I'OAMIUHHA NpPoeKT 3a nopodpenua va MCOO (MC®O 5, MC®O 7, MCC 19 1
MCC 34) ocHOBHO C Ll OTCTPAHABAHE HAa NPOTHBOPEHHAA M H3IACHABaHe Ha (DOPMYIIMPOBKH —
npueti or BC nHa 15 mekemppm 2015 (M3mMeHeHMATa ca MPHIOKEMH 33 TOOHIMIHM IepHOIH,
3aMoURAIIN Ha WK el 1 anyapu 2016).

IIpyemanero Ha TE3d M3MEHEHMS KbM CBUIECTBYBAId CTAHAAPTH HE € JOBENO [0 IIPOMEHH B
CUCTOBO/HATA IONHTHEA Ha Douna.

Cmandapmu u uzMeHeHuA HA CoHecmeysanii cmanoapmu, uzdaoenn om CMCC u npuemu om EC,
KOumo ece ouie He ¢a 81€314 6 Cuna

K®M fmatata Ha ofoOpsBade Ha HACTOAINSA (GUHAHCOB OTYUET CIEAHHUTE HOBHM CTAHIAPTH H W3MEHEHHA Ha
CBINECTBYBALIH cTaHAApTH, H3aaneHu ot CMCC u npueru ot EC, Bee owle He ca Bie3nu B CiJia;

MC®PO 9 Punancosd gacrpymenTr — npuer ot EC Ha 22 noemspn 2016 (B cuia 3a roguuiHu
neproaH, 3arodBailiy Ha win ciexn 1 anyapu 2018). CranmapreT nenu HanwsiaHO Aa 3amenn MCC 39
Ounancosd HMuctpyment: IlpusnaBane u OueHsBaHe, KaTO ChIBPIKA H3HUCKBAHHA OTHOCHO
NPH3HABAHETO, OLCHABAHETO O0e3lieHKaTa H OTHMCBAHETO Ha (PUHAHCOBHTE WHCTPYMEHTH, KaKTO M
38 OTYHTaHE Ha XEIDKUPAHCTO.

o  Knacugpuxayus u oyenxa — MCPO 9 nmpencrass HOB NOOXOH KbM KiacHpuxaumara Ha
(GHHAHCOBHTE akTHBH, 0asHpaH Ha XapaKTePHCTHKWTC Ha MapHUHATE IIOTOLM H Ouznec
MOJiENIa, B PAMKHTE Ha KOMTO ce yIpaBJ/ifiBa ChOTBETHUA (PMHAHCOBHS aKTHB.

* QObesyenka — BbBexxaa ce HOB Monen Ha ofe3neHka Ha (PHHAHCOBH WHCTPYMEHTH IO
pasMepa Ha OYAKBaHH KPESAWTHH 3ary0M, KOWTO HI¢ JOBeAe OO TO-PaHHO OTYHTAaHe HA
KPEIUTHH 3aryOu.

o Omuumanemo Ha XeOJCupanemo MOXe Aa cneaBa NMO-TOYHO CTPaTerHATa 3a YNpaBieHHe Ha
PHCKa, KaTo ca JOIMYCTHMH IMO-ITHPOK 0OXBAT OT XeDKWUPAId HHCTPYMEHTH M XeDKHpaHH
obextn. PerpocnekTHBHaTa omeHKa Ha e(eKTMBHOCTTa HAa XelDka He C€ H3HCKBA, a
[POCHEKTHBHATA OLIEHKA c& Oa3upa Ha IIPHHLIMIIA 32 MKOHOMITMECKA Bpb3Ka.

P']:KOBO,ECTBOTO Ha anannﬂnamom APY>KECTBO OYaKBa HOBHUAT CTaHAAPT Aa HE AOBCAEC A0
CBINECTBCHA TMPOMAHA B KJ'IaCPICbI/IKaL[IfIHTa H ONEHKATa Ha LEHHHUTS KHHXA Ha (DOHIla, KOHTO CC
OTYHTAT MO COpapciiHBa CTOHHOCT HIK aMOpTH3HWpaHa CTOHHOCT KATO BCHUKH TMPOMCHH B
ClipaseIvBaTa CTOHHOCT Ce OTYHTAT B OTYETA 38 BCeODXBATHHA HAOXOH.

MC®O 15 IIpuxoan OT J0TOBOPH ¢ KJIAHEATH M u3MeHeHHs Ha MC®O 15 “Jlata Ha Bausane B
cuia Ha MC®O 15” - npuer ot EC Ha 22 cemremspu 2016 (B cuna 3a TOAMINHH TEPHOJH,
3ano4salliy Ha WK ciex | anyapu 2018).
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& acK visons

MNPUNAOKEHWSA KEM N'OJUITHHA ®PHHAHCOB OTYET
3a roAMHaTa, IpHicnoYBatia Aa 31 gekemepu 2016

CHeTOBOAHH NOJTHTHKH, IPOXb/IKEHHE

Hoesu cmandapmu u umeHenun Ha cvujecmeyeawiu cmandapmu, usdadenu om CMCC, koumo éce
owe ne ca npuemu om EC

Monacroamem, MCDO, npueru ot EC He ce paznuyaBaT cbIOIecTBEHO OT TesH, npuetn ot CMCC, ¢
M3KII0YEHHE Ha CJeJHHTe HOBH CTAHOApTH, H3MEHEHHMA Ha CBIISCTBYBALM ClaHjapid H HOBH
paziCHeHHsA, KOMTO BCe omle He ca ogobpeHu or EC xbM matara Ha ofoOpsBaHe Ha HaCTOAIIHS
(pHHAHCOR OTYET (IATHTE Ha BAM3aHE B CWJIA, TIOCOUEHH NO-J0NTy ca 3a meaHuTe MCOO):

* MC®O 14 Pazverd 3a peryJaTopHH OTCPOYeHH cMeTKH (B CHIa 3a TOJHINHM NEPHOAM,
sanovpanin Ha Wi crel 1 aayapu 2016) — EC e B3en peliieHue a He 3ario4sa Mpoleca Mo NpHeMaHe
HA TO3M MEXIMHEH CTaHIapT K Aa H3Uaka OKOHYATE/IHHSA CTaHAapT;

o MC®O 16 JInsunr (B CHIa 3a FOTHILIHH NIEPUO/IH, 3aMOUBAINK Ha LK cnep 1 aayapu 2019);

o Hzmenenne Ha MC®O 2 ILlnamane Aa Gazara Ha aknua — KnacHduuMpaHe M HM3IMEpBaHE Ha
c/lenikd Ha Oa3aTa Ha aki(uv (B CHIIA 32 FOJHITHH EPUHOIH, 3ar0oMBaIH Ha WK caex 1 sHyapu 2018);

* H3menenume ra MCP®O 4 3acrpaxoraresnn aorosopu — [Ipunoxenne Ha MCPO 9 Dunancosu
uHcTpyMeHTH ¢ MCOO 4 3acTpaxopaTenHu JOroBOpH (B CHNA 3a FOAUILHY NEPUOIH, 3aTI04BAlIH Ha
mwm cnex 1 suyapu 2018 wim npu mepBoHadanHo npuiokeaue Ha MCPO 9 PdunancoBH
HHCTPYMEHTH);

¢ MHamenenne Ha MC®PO 10 Koncomuaupann ¢muancosn oraern 1 MCC 28 HraBecTuunn B
ACONHHPAHH H CHBMeCTHH npeanpusTs - IIpogaxba Wiy BHOCKA Ha aKTHBH MEKIY MHBECTHTOP
H HEroBo acOLMHpPaHO MM CEBMECTHO NpeJNpHATHE H MOCNEABAIIHA H3MEHEHHA (JaTaTa Ha BIIH3aHe
B CHJIa € OTJIOJKEHA 3a HeolpeJeicH Nepuo] A0 MPUKIIOYBaHEe Ha MPOEKTA 3a OLEHKA HAa MeTOAa Ha
coOCTBERNS KAMUTAN);

* Hsmenenme na MCPO 15 Ipuxoan or gorosopu ¢ kinentn — HiicngpaHe Ha MC®O 15
[puxoam oT OOroBopH ¢ KIHEHTH (B CHAa 3a FOJHINHH [ICPHOIH, 2allOYBANIY Ha WM cief | aHyapu
2018);

¢ MWMsmenenme Ha MCC 7 OTuer 3a napu4HHTe NOTONH - HHHITMaTHBa 3a OMOBECTABAHE (B CHJIA 34
FOIHIIHH [IEPUOIH, 3anoyBamy Ha wim ciren 1 anyapu 2017);

o  MHameneane na MCC 12 Jaubum BBpXY Aoxoaa — [IpH3HaBaHe Ha aKTHRH MO OTCPOYCHH TaHBIH
3a Hepeanu3upaHH 3ary0u (B cHita 3a TOJIMIHH NEPHOH, 3aMOUBALTA Ha WM cief 1 sHyapu 2017).

o Himenenne nHa MCC 40 HaBectHuHOHHA EMOTH — [IpeXBBpIIfAHe HA WHBECTHLMOHHH HMOTH (B
CHJIa 3a TOAMIIHH NEPHOIH, 3aNI0MBAIIH Ha WK cnen 1 aHyapu 2018),

¢ MWsMmeHeHHA HAa pasaHYHA cTaHAApTR ,llomoOpenns Ha MCOPO (mukba 2014-2016)%,
TPOM3THYAINK OT I'OAMIIHKMA NpoekT 3a nopodpenus na MC@O (MC®O 1, MCOO 12 u MCC 28)
OCHOBHO C IIeJl OTCTPaHABAHE HA MPOTUBOPEUrs K U3AcHABaHE Ha GOPMYNTHPOBKH (M3MEHEHHATA HA
MC®O 12 ca npwioKuMHd 3a TOAUIUHM IEPUOAM, 3armouBaiud Ha wiM cirey 1 sayapu 2017, a
mMeHeHHaTa Ha MCDO 1 1 MCC 28 ca npuno:xaMH 3a TOAMIIHH TIEPHOMH, 3AIIOYBANIA HA KITH
cien 1 aayapu 2018),

o KPMCPO 22 Caenkd B Iy:IecTPAHHA BAILYTA H ABAHCOBH IUIAIIAHNS (B CWIIA 33 TOAHILHKA
FIEPHO/HY, 3aII0UBANTH HAa WIH clea 1 sayapu 2018).

@oHABT OYaKsa IIPUEMAHETO Ha Te3H HOBH CTAHJAPTH U M3MEHEHHH Ha ChIIECTBYBAILM CTAHAAPTH Ja He
OKaKe ChINEecTBeH edeKT BupXy (uHaHcoBuMA ordeT Ha QoHma B nmepHoAa Ha ITbPBOHAYATHOTO HM
NipyIarane.

OruuTaneTo Ha XeKHPAHETO, OTHACALIO ce A0 MopTdeiinu or ¢HHAHCOBM aKTHBH W NACHBH, IHHTO
npHHUHIY He ca npuetH ot EC, € Bee ome Heperynupaso.

Cnopen npeuenkara na (OHAA, NPUNATAHETO HA OTYHTAHE HA XEMKHPAHETO 3a mopTdeiimun or
¢uHaHCOBM aKTHBM M nacuBH cbriacHo MCC 39: ®muancoBH HHcTpymeRTH: IIpM3HaBaHe H
oneHABAHe, HAMa Ja OKake cbllecTBeH edekT BLpXy (HHAHCOBHA OTYET, aKO Ce NPHAOKH KBbM
OTHETHATA JIaTa.
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© ack v

NMPUIOKEHNHA XEM NOJUIHHAS PHHAHCOB OTYET
3a roAMHATA, NpUKKI0YEalIa Ha 31 nexeMBpH 2016

HupecrannonHA crparerns

UnpectuumonHata crparerua wa J@ ,JICK HMmorn” npensmina peaaH3HpaHETO HAa KaNHTaNOBH
neqaiby, MOPHXONM OT AHBHIOCHTH, KaKTO W TEKYWH JOXOJH OT ABJIOBH LCHHH KHIDKA H JPYTH
(HHAHCOBHM HHCTPYMEHTH. 3a IOCTHraHe Ha HHBECTHLHOHHMTE 1EM € MPWIara CTpaTerHd 3a akTHBHO
yhOpaelieHHe Ha HeroBus noprdeiin oT ¢HMHAHCOBH MHCTPYMEHTH H APHYHH CPeACTBa.

OCHOBHH WHBECTHLHOHHHY 1ieIH Ha DoHIa ca (MPEeACTABECHH B CNIEHNUA IIPHOPHTET):
® HapacTBaHe CTOHHOCTTa Ha MHBECTHIMHTE B Asinoee Ha (DOHIA MOCPEACTBOM peajlM3HpaHe Ha
MakcHMalleH BB3MOXKeH JOX0/ NPH T0eMaHe Ha YMEPEH JI0 BHCOK PHCK;
*  OCHrypsiBaHe IMKBHIHOCT Ha MHBECTHLIHATE B Jsnose Ha MoHpa.

C ornex nocturane Ha HHBecTHUMOHHHTe uenv Ha JICK HMmotm, Vnpasnapamoro J[lpykecTBo
HHBecTHpa HalpaHuTe cpeacTBa Ha DoHAa NPEMMYIUECTBEHO B aKUHH Ha APYXECTBA ChC CIELHAaIHa
HHBECTHLIHOHHA LE 32 CEKIOPHTH3AlH] Ha HEOBIKHMH HMOTH, JONYCHATH [0 HIM ThLPryBaHH HA
perynupaH nasap B PenyOnyka Beirapus wiu B qyxbuHa, B ApYTrH akiiiy, CBBP3aHM M0 JPYT HAYHMH C
HHBECTHPAaHETO B, YTPABMCHHETO MIH JIM3MHIOBAHETO HA HEOBIXKHMH MMOTH, Ha OBbirapckd H
YYXKAECTPAHHM JIPY;KECTBa, NPHETH 32 THPIOBHA Ha PEryJIHpaH f1a3ap, H B JABJIIOBH LEHHH KHHXKA C
MOTEHLMA 32 PACTEXK Ha LIEHHUTE AM

[o-koHkpeTHo, akTHBUTE Ha JloroBopHWS (HOHA ce WHBECTHpAT B CIEXHMTE Trpynu (HHAHCOBU
WHCTPYMEHTH M B PAMKHTE Ha JOITYITOCOYEHHTE MAKCHMAIIHH NIPOLICHTH:

1. akumm B Apy:KECTBa ChC CIIEIIHATHA WHBECTHIIMOHHA I[EJT 34 CEKIOPHTH3ALNA HAa HEJBIDKMMH UMOTH U
JAPYTH LICHHH KHIDKA, CKBHBAJICHTHH Ha aKLHMTE B JPYIKECTBA CHC CIEI[HANIHA HHBECTULMOHHA LN 3a
CEKIOpPHUTH3ALKA HAa HEJBHKMMH HMMOTH, JOIIYCHATH AC WIH ThPryBaHH Ha PErylHpaH nasap no 4. /3
3[1®H wm TepryRaHH Ha ApPYT peryinupaH nasap B PemyOnuka Benrapus — ao 90 Ha cTo OT aKTHBHTE Ha
®oHna;

la. Apyru akivi B Opy:KecTBa W APYrd NeHHH KHHXkA, eKBHBAIICHTHH HA aK[WH B APY)KECTBA, CBBP3aHH
N0 JpyT HaYMH ¢ HHBECTHPAHETO B, VIPABICHHETO MM JIM3UMHIOBAHETO Ha HEIBHXKHMHU HMOTH,
NOMYCHATH N0 MM THPIYBaHM Ha perynupad mazap no uin. 73 ot 3IIDH unu TepryBaHd Ha Apyr
perymupas nazap B Pery6nuka Benrapus — no 45 Ha cto ot akTHRHTE Ha PoHpa;

2. aKLMM B APYKECTBA CRC CTICLMATHA HHBSCTHIIMOHHA LieN 38 CEKIOPUTH3AIHA HAa HEABRIKHMH UMOTH H
ApYrH LIEHHH KHIKA, SKBHBAJCHTHH Ha aKUWHUTE B JIPYXKECTBA ChC CICIHANHA WHBECTHIMOHHA e 3a
CEKIOPHMTH3aIIMA Ha HEABIKHMH HMOTH, [OMYCHATH A0 WIM ThPTYBaHH Ha perylupan Iasap Io 4i. 73
3I1IDH, uaH THPryBaHH Ha APYT PEryjrpaH Na3ap B JbpiKapa WIEHKA, KAKTO H NOIIYCHATH AC ThProBUS
Ha oHIMaNIcH Nasap Ha (oHIoBa Oopca WM THPTYBAHHM Ha JPYT perylIHpaH Ma3ap B TPeTa ABpKaBa,
KOHTO € BKJHOYEH B CITHMCHK, O00peH oT 3aMmecTHHK-TipeacenaTtens — Ao 50 Ha cTO OT aKTMBHTE Ha
DoHpa;

2a. IpYTH aKIMHU B APY)KECTBA M JIPYTH LIEHHH KHHXKa, CKBHBAICHTHW Ha aKLHH B APYKECTBA, CBhHP3aHU
MO JAPYr HauMH ¢ HHBECTHPAHETO B, YIPABICHHETO HMIM JIM3HHTOBAHETO HAa HEIBWKHMMH HMOTH,
JOIMYCHATH O HMIH TBHPryBaHW Ha peryaupaH mazap mo wi. 73 ot 31IOH mnu TepryBaHH Ha JpyrT
PeryJupaH mas3ap B JbpKaBa WICHKA, KaKTO M JOITyCHATH 10 THPTOBHA Ha odHIMaleH nazap Ha GoHIOBA
Oopca WM THPryBaHH Ha JIPYT PeryJupaH asap B TPeTa JIbpxKapa, KOHTO € BKIIOYEH B CMHCHK, 0o0peH
OT 3aMeCTHHK-TIpeACefaTeNs, MK ¢ TPESABHICH B MpaeuiaTa Ha JforosopHusa QoHA — 10 25 Ha CTO OT
axTMEuTe Ha QonHpa;

3. O6wo go 90 Ha cTo ot akTHBUTE Ha POH/A B:

a) LeHHH KHIDKA M WHCTPYMEHTH Ha MapH4Hus rasap, eMuTapann ot Penybnuka Buirapus wnu qpyra
IBpXKaBa WICHKa;
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O ACK Vivio

IMMPHJIOXEHHA KBbM F'OOJANTHAA PHHAHCOB OTUET
3a TOAHHATA, IpuKouBamwa #a 31 gexemepu 2016

HHBBCTHHHOHHH CTPATCTIHA, IPOAL/LKECHHC

) HHCTpYMEeHTH Ha NMapHYHMA Na3ap U3BEH TE3H, THPIryBaHH Ha PEry/iMpaH nasap, ako BEPXY eMHCHATA
HIIH CMHTCHTA Ha TE3H HHOCTPYMCHTH C€ COCBIICCTBABA HAA30pP € LS 3aliMTa Ha BJIOXKHTEIIHTC HIH
BIIOTOBETE, EMUTHPAHK WIN IapaHTUPAHU OT LeHTpanHk opranu B PeryGimka Bwnrapus wiu B apyra
JBpKaBa wieHka, oT bharapckaTa HapoAHa OaHka, OT IeHTpaiHa OaHKa Ha Jpyra Ibp)KaBa “WIEHK4, OT
Esporeiickata nenrpanHa OaHka, oT Esponetckia cbio3 unH oT EeponelickaTa HHBECTHHHOHHA OaHKa,
OT TpeTa AbpikaBa, a B CAydauTe Ha ¢elepaHa IbpikaBa - OT €JUH OT WICHOBeTe Ha denepannaTa
ABpikaBa, 0T MyONHYHA MEXKTyHapoHA OpPraHW3allig, B KOATO WIEHYBA MOHE €IHa IbpiKaBa WISHKA,

B) LIEHHM KHIDKA U HHCTPYMEHTH HA NIAPUYHMSA [143ap, eMUTHPAHH WIH rapaHTHUpaHu OT Jiuuara 1o 6. ,,6”
(6e3 Te3n mo 6. ,,a”), ¥ NOIMyCHAaTH IO WM THPryBaHH Ha perynmpas maszap mo wi 73 3[IOH, wm
ThLPryBaHH Ha JPYr perynupaH nasap B PemyOmuka bbiarapus wiu B Ipyra Obp:kaBa WICHKa, WIH
IOITyCHATH A0 THProBus Ha odulpaneH mazap Ha ¢oHgoBa Gopca, WM THPryBaHHM Ha IPYT peryjiuapax
nasap B TpeTa AbpiKaBa, KOWTO € BKIIOYWEH B CIHCEK, 0A00OpeH 0T 3aMeCTHHK-TIPEACSAATE A, WIH €
npeasuieH B [IpaBunara Ha JloroBopaus ®oHp;

r) BIOTOBe B KPEAWTHH MHCTHTYUMH, TUIATHMHE DY NOHCKBAHE WIH 334 KOWTO CBIUIECTBYBA [IPABROTO Aa
OBJaT U3TErTIEHW N0 BCAKO BPSME, H © Jara 0 [AAEKA He nosede oT 12 mecelia, Mpu YCIOBHE Y€
KPEAMTHATA HHCTHTYLIMA € Che cefanuiie B Penybnuka buirapus wnu B Apyra AppikaBa WieHKa, & ako €
ChC CENAIMINE B TpeTa JbpoKaBa, [IPH YCJOBHE ue Ca3Ba NMPABHMIATa W © OOEKT Ha Haa30p, KOHTO
3aMeCTHHK-NIPE/ICENIATENAT CMATA 33 EKBHBAJMCHTHH Ha Te3M CHINIACHO [PaBOTO Ha EBponelickus chio3;

4. Oomo a0 20 #a cTo ot akTvBHTe Ha DoHAA B!

a) UeHHM KHIDKA M MHCTPYMEHTH Ha NapU4HMA Ma3ap, eMHTHPAHH WM TApaHTUPAHH OT PErHOHAIHK WU
mecTHY oprand Ha PeryGnuka Bbarapus, Ha anpikaBa wieHKa HIM Ha TpeTa TbpKara, JAOTTYCHATH JIO
HIH THPTYBaHH HA peryndpad nasap rmo 4i. 73 3II®M, uny TepryBaHu Ha ApYyT peryiHpaH nasap B
Pemy6mutka Buiarapis wim B Apyra AbpikaBa WIEHKA, WIH JOIIYCHATH [0 ThProBHs HA o(HLMaICH Na3ap
Ha QoHnoBa Hopca, WIH THPI'YBAHH Ha APYr PeryJIHMpaH ra3ap B TPeTa AbPKABA, KOWTO € BKIIOUEH B
CIMCEK, 0100peH oT 3aMecTHHK-NIpecenatens, uiu e npeasuaeH 8 Ilpasunara Ha Jlorosopaus MoHz;

6) MHCTPYMEHTH Ha TIAPHYHKSA 11433, EMHTHPaHU WIH FAPAHTHPAHH OT PErMOHAIHH KITH MECTHH OPTaHH
Ha Penybnuka Beiarapus, unu Ha Qbpikasa WieHKa, W3BBH Te3H, ThPryBaHW HA PEryAMpAH [1a3ap, ako
BLPXY E€MHCHATA WIH €MHTEHTa HAa TC3M HHCTPYMEHTH Ce OCBHIUIECTBABA HAA30P C L) 3allHTa Ha
HHBECTHTOPHTE WITH CIECTABAHHATA,

5. KOPTIOPaTHBHH OOMralyu U APYrd JBIATOBH LEHHH KHWKA M MHCTPYMEHTH Ha IIApHYHHA T1a3ap H3BbH
TE3M 110 T. 3 M T. 4, IONYCHATH 0 WIM ThPryBaHH Ha perynupaH nasap no wi. 73 3IIOH, unu TeprysaHu
Ha ApYT peryaupaH nasap B PenyOnuxa Boarapus — no 40 Ha cTo oT akTuBHTe Ha (DOHIA;

6. KOpPrOPaTHBHKM OOGIMralMK U IPYTH TBITOBH LIEHHH KHIDKA M MHCTPYMCHTH Ha MAPHYHAA Na3ap M3BbH
TE3M MO T. 3 H T. 4, OILyCHATH A0 THProBUA WIM THPIYBAHH HA Perynvpad masap no wi. 73 3IIOU, uau
TBPryBaHM Ha JpPYr Pery/HMpaH na3ap B Abp)kaBa WieHKa, pasnuuHa ot PemyOnmuka Boarapus, wim
JOITyCHATH JI0 THPrOBUA Ha OdHLManeH nazap Ha GoHmoBa 0opca WIM THPryBaHH Ha APYr peryaupaH
nasap B TPeTa Obp:KaBa, ChIVIACHO CIHCEHK, 0J00peH OT 3aMeCTHHK-TIpeIcenaTed WIH NMpeABHAECH B
INpaeunara Ha Jorosopuus ®ona — Ao 20 Ha cTo or aktHBHTE Ha DOHAA,

7. OAnoBe Ha APYFH KOJNEKTHBHM HMHBECTHIMOHHH CXSMH H JPYI'H NPEANPHATHA 33 KOJIEKTHBHO
HHBECTHpaHE, KOWTO OTrOBapAT Ha ycnoBuATa Ha 4i. 4, an. 1 ot 3JKHCIIIKH, nesaBucuMo 0T ToBa
Hamy ¢a ChC CeNaIMIIE B ALPXKaBa 4WICHKA, KATO APYTHTE TIPEANPHATHS 32 KOJEKTHBHO MHBECTHpaHE
TpabBa Ja OTroBapsT Ha ycnoBuata o wi. 38, an. 1, 1. 5, 6. ,,2” 3JIKUCIIIKH, 1 npH ycinoeue, ue
CBITIACHO YUPSAHTEHUTE AKTOBE WJIM MpaBUNaTa HAa Te3W KONEKTHBHH WHBECTHIHOHHH CXEMH HIH
TIpEANpPUATHA 32 KOJICKTUBHO WHBECTHpDAHE T€ MOTaT Ja MHBeCTHPAT o0Io He mobede oT 10 Ha cTo OT
AKTHBHTE CH B JIPYTH KOJIEKTHBHH HHBECTHUHOHHH CXeMH WIH B APYrd NPEIIPHATHA 3a KOJEKTHBHO
uHBeCTHpaHe - 10 10 Ha cTo ot akTuBKTe Ha PoHAa;
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@ ack irvon

NPRJOXKEHUA KbM M'OEUINTHY A ¢HHAHCOB CTHET
3a roAHHaTa, NpHKNOYBama Ha 31 nexemepu 2016

HuBecTHHOHAA cTparTerus, npoanJiKeHne

8. HacKopo H3AaACHM NPEXBEPIASMH LIEHHHM KHiDKA, KO YCIIORHATA HA eMHCHATA BKIIIOYBAT MOEMaHe Ha
3ab;DKEHHE 14 ce McKa JONYCKaHe H B CPOK, He TO-TBIBT OT €HA rOJMHA OT W3AABaHeTo UM, Ja Obaar
JOIYCHATH IO Thproeus Ha ,Benrapcka doumora Gopea - Codua” AJll, Ha mpyr odHuManeH nasap Ha
doHzoBa Gopca WK APYT PEryaMpaH nasap, (PYHKIMOHUPAIL PEIOBHO, NPHU3HAT U MyOIHYHO JOCTHIIEH,
KOHTO € BIJIIOWEH B CITHCHK, OJOOpEH OT 3aMECTHHK-TIPEACENATENS WM € NpelRuacH B Ilpapunara Ha
Joroesopuua @oua — ao 30 Ha ¢To oT akTHBHTE Ha Dona;

9. obmo no 20 Ha cro OT akTMBHTe Ha (DOHHA B HHCTPYMEHTH Ha MApHYHUA Ia3ap, M3BBH TE3H,
THPIYBAHM HA pErylHpaH Ta3ap, ako BBpPXY CMHCHAITAa HWIH CMHTEHTa Ha Te3H HHCTPYMEHTH Ce
OCBIIECTBABA HANZ0P C HeN 3aIMTA Ha HHBECTHTOPHTE WM CHESCTABAHMATA, KAKTO M OTTOBAPAINN Ha
CIeJHUTE YCIIOBHS:

a) CMUTHPAHH HIIH TapaHTHPAHH ca OT JIHLE, BBPXY KOE€TO €€ OCBLIUCCTBABA INMPYACHIMHAIICH HAO30pD
ChITIACHO KPHTEPHH, ONPERC/ICHH OT NMpaeBoTO Ha EBponeﬁcmm ChKY3, HIIK OT JIHIIE, KOCTO CIa3Ba
paBHjia, TIPHETH OT CBOTBETHUA KOMIICTCHTCH OpPraH, KOMTO Ca IIOHE TOJKOB&a CTPOTrH, KOJKOTO Ca
H3UCKBAHMATA, ONPEAENEHH OT ITPABOTO HA EBpOHeﬁGKHﬂ CBIO3,

6) u3manmeHH ca OT éMHTEHTH, Pa3/IHYHH OT Te3u 1o 6ykew ,,a”, ,,0” 1 ,,8” Ha T. 9 o1 an. 1 Ha un. 38 or
SAKHUCAIIKH, oTroBapsiuM Ha KPHTEPHH, OTO0PEHH OT 3aMeCTHHK-TIpeACeNaTelst, TApARTHPALLH, Je:

aa) MHBECTHLIMMTE B TE€3H HHCTPYMEHTH ca O00eKT Ha 3allMTa HA WHBECTUTOPHUTE, €KBHBAJIEHTHA Ha
3alllUTaTa, HA KOATC IOJUIeKaT HHBecTHOmuTe no OykBu ,a”, ,0” v ,B” Ha un 38, an. 1, . 9

3JIKHCTKY;

00) eMHTEHTBT € APYKECTBO, YHHTO KAIWTAn M PE3epBH ca B pasMep HE I0-MajJKO OT JIeBOBara
papHocTOHHOCT Ha 10 000 000 empo, xoeTo mpeacTas M MyOMHMKYRa FOJUIUHM (PHHAHCOBH OTYETH B
cbOTRETCTBHE ¢ YerBbpTa AupekTHBa Ha CwBera ot 25 ronu 1978 r., npuera Ha ocHOBaHHe 4. 54, § 3,
Oyksa ,x” or JloroBopa OTHOCHO TOAMIIHMTE CYETOBOAHM OTHETH HA HSKOM BHJOBE JIPYXKECTBA
(78/660/EMQ) wnu ¢ Permament (EOQ) Ne 1606/2002 nwa Esponeiickus napnament u Ha ChBeta ot 19
o 2002 r. 3a npunaraHeTo Ha MexyHapoqHUTE CY4ETOBOJHHU CTAHAAPTH, H € JIMLE, KOeTO PHUHAHCHpa
Ipyna or ApYXeCTBa, B KOATO YYacTBAaT €JHO WIM HAKOJIKO JPYXKECTBa, NpPHETH 32 THProBUs Ha
peryaMpan masap, MjH JIMLEe, KOeTo ()MHAHCHpa APY:KeCTBA 3a CEKIOPHTH3alMA, BH3ITON3BAlH Ce OT
6aHKOBA JIMHKA 32 OCHTYPABAHE HA THKBHAHOCT.

10. nepumaTHBHH (HHAHCOBH HMHCTPYMEHTH, BKJIIOYHMTENHO EKBHBANEHTHHM HA TAX WHCTPYMEHTH,
3aIBJLKEHHATA 110 KOHTO MOTaT Aa OBJAT WSITBIHEHH 4Ype3 MapH4HO IUIallaHe, JOIIYCHATH X0 THPTORHSI
WIH THPryBaHH Ha peryaumpaH nasap 0o wi. 73 3[IPH unm TepryBaHM Ha Opyr peryiupaH nasap B
Peny6nvka Beirapus unu B Ibpxkara WieHKa, KakTo W JOIYCHATH A0 ThProBUS Ha OQHUMAICH Nasap Ha
donaosa Gopca WM THPryBaHH Ha JPYT PETYIHpPaH [alap B TPETA JbPIKaBa, ChINIACHO CIHCHK, Of0GpeH
0T 3aMecTHHK-TIpe/icenaTes UM npensHacH B Ilpaswiara na JorosopHus DoHa, WUIH AepUBATHBHH
(MHAHCOBH MHCTPYMEHTH, TBPTYBaHH Ha M3BBHOOPCOBH NA3apH, OTroBapAllM Ha YCIOBUATA MO 4. 38,
an. 1, 1. 8 3AKUCAIKH — go 10 ma cTo oT akTHBHTe Ha @oHAa;

11. gpyru, mormycTuMH cbiviacno wi. wi. 38, an. 1 3JIKUCAIIKH dhuHaHCOBH HHCTPYMEHTH — 10 10 na
cTo ot akTHBHTE Ha DOoHAA,;

12. npyru pUHAHCOBM MHCTPYMEHTH, H3BBH [IOCOYEHHTE B T. 1 - 11, BKMIOUMTENHO TAKMBZ, KOKTO HE Ca
AOMYCHATH JI0 W/HIM TEPTYBAHH Ha PEryJIMpaH nasap, KakTo U (MHaHCOBH HHIEKCH, TUXBEHH IIPOLICHTH,
BAJIyTa ¥ BANYTHH KYPCOBE, JOKOJIKOTO € pa3peuieHo oT 3akoHa — 1o 10 Ha cro oT akTueHTe Ha ®oHna.

YpapIABanoTo APYKECTBO HE MOXKE Jla MHBECTHpa noeede oT 90 Ha ¢To 0T akruBuTe Ha JloroBopHus
Donp 06110 BEB PHHAHCOBH HHCTPYMERTH MO T. 1, la, 2 v 2a.

Horosoprust QoHj He Moxke fa npuAoGHRa UeHHH (61aropoJHn) METATH U CepPTHRHMKATH BEPXY TAX.
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© ack v

OPHIOKEHASA KM reJUHNIHASA PUHAHCOB OTUET
3a TOAHHATA, NPHKI04Bawa Ha 31 nexemepu 2016

ITapuvHn cpeAcTBa

B xunadu nesa 2016 % ot o6miaTa 2015 % orTobmara
CTOHHOCT HA CTOMHOCT Ha

AKTHBHTE aKTHBHTE

BeacpouHu GaHKOBH BIOTOBE, B JIEBA 243 37.16 210 35.65
Qouro 243 37.16 210 35.65

Beacpounute Gankosu Brorose keM 31 mekemspu 2016 r. w 2015 r. BKmMOWBAT PasMIaIIATENHHTE
cmetki Ha QoHpga.

Hsma Gnokmpany CyMH 1 ApYrH OTpaHMYEHHs 3a NI0J13BaHE HA NapU4HUTe cpeacTBa Ha QoH/A.

Heno3ntu
B xunadu neaa 2016 oT obwara 2015 % ot obwmaTa
cToliHoCT Ha cToiHOCT HA
AXTHBUTE AKTHBHTE
Cpouny GaHKOBH BIICTORE, B JIEBA, i T.4.. 171 26.15 171 29.03
C OCTaThuYEH CPok 70 3 Mecella 171 26.15 171 29.03
Cpounn 6aHKOBHM BJIOI'OBE, B €BPO, B T.4.: 99 15.14 99 16.81
€ OCTATBYEH CPOK 10 3 Mecera 99 15.14 99 16.81
OaGmo 270 41.29 270 45.84

ITapu 1 NApPHYHH eKEHBAJNCHTH 32 DAPHYHHTE NOTONH

HapH‘{HHTe CpeICTBA U NMApUYHHUTE SKBHBAICHTH 3a LCJIMTE HA 0TYeTa 34 NMApHYHMUTE MOTOLH CE ChCTOAT
OT CICOHKTS callia.

B xunadu nega 2016 oT obmaTa 2015 % ot ofuiaTa
CTOHOCT HA CTOHOCT HA
AKTHBHTE  AKTHBHTe
Bescpoxinn 6aHKOBH BIOrOBE, B J1EBA 243 37.16 210 35.65
CpouHH §aHKOBM BIOrOBE C OPHIMHANEH CPOK
86 13.15 - -
no 3 Meceilg, B JIeBa
Cpounn GaHKOBH BICTOBE C OPHIMHATEH CPOK 98 14.98 08 16.64
o 3 mecena, B €Bpo i
O6wo 427 65.29 308 52.29
PunaHcoBH AKTHBH 32 ThPryBaHe
B xunaou nesa 2016 % ot obinaTa 2015 % ot obmarta
CTOIHOCT Ha CTOHROCT Ha
AKTHBHATE AKTHBHTE
ARUEM 137 20.95 104 17.66
O6wo 137 20.95 104 17.66
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NPUIOKEANSA KM T'OJHIHHHASA GUHAHCOR OTUET
3a roaHHaTa, IpHKcTIouYBama Ha 31 gexemepu 2016

OuUHAHCOBH AKTHBH 33 ThPryBaHe, NPoJL/iKeHHE

Axuun

B xunaou nega 2016 % oT o0marTa 2015 % ot ofmiaTa
CTOHHOCT Ha CTOHHOCT HA
AKTHBHTE AKTHBHUTE

AXUpH, IeHOMUHHAPAHH B JIeBa, B T.9.!
Axuuu - ATICHL 82 12.54 63 10.70
AKUuE - QHHAHCH 55 8.41 41 6.96
O61mo 137 20.95 104 17.66

KM 31 gexemepn 2016 QoHOBT npuTexKaea aKIUH OT 8 MyOIMYHM ApY:KeCTBa, CMafallld KbM 2 CeKTopa

(2015 r.: 8 nyQIHYHKE APYXKECTRA, CTIAJANIN KBM 2 CeKTopa).

Jpyra aKkTuBu

B xunnou nesa 2016 % oT obwaTa 2015 % ot obmarta
cTofiHocT Ha cToiHOCT Ha

AKTHBHTE aKTHBHTE

B3emMaHHA, CBBP3aHM C TBATOBH (PHHAHCOBH AKTHBH 4 0.60 0.85
Ob6wo 4 0.60 0.85

Kum 31.12.2016 r. ®ougeT npHrekasa o0e3lieHEHH B3€MaHHS ¢ HETHa CToiiHOCT 4 XM, nB. (mO-

noxpodro B npuimkenue 17).

Tekymn 3aqbKeRAL

B xunsou nesa

2015

3ampKeHHA KbM YIIpaBAABAIIQTO APYXKECTRO, OaHKaTa -
JenO3UTap U HHBECTUIIMOHHU NOCPeAHULM

O6mo
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© ack vimiomu

MNPUNOKEHNA KM TOTHUTHUSA ®PHUHAHCOB OTHET
33 TOAHHATA, NPpHKIoueama Ha 31 nekemspa 2016

Hsiiose B 00pbINEeHEE

Bpoil osnnose 3 2016 2015
Creroanue kbM 1 sHyapu 679977 787474
EmurApaHH JAN0Be NIpe3 NEpHOIa 62 115 144 157
O6paTHO M3IKYIISHH JAIIOBE Npe3 NEpHoaa (16 1534) (251 654)
Coberonnne kbm 31 gexemMppu 725938 679977

Cobriacuo oOsBCHATA TNONWTHKA 3a OMpejelidHC HAa HETHATa CTOMHOCT Ha akTMBHTe Ha DoHpa
(npuiosxenue 3), HeTHaTa croiiHocT Ha 1 1 keM 31.12.2016 1. e paBHa Ha 0.89979 ne.

IIpnxoau or JHXBA

B xunaou nesa 2016 2015
Ipwxoam oT TMXBH OT 62aHKOBH BJIOTOBE 1 5
0O6mo i 5

IIpuxoau o1/(pasxoqy 3a) onepanud ¥ NOC/AeABAMA ONeHKA HA PHHAHCOBH AKTHBH, HETHO

B xunadu nesa 2016 2015
[prxoau OT OHEpalKy B NOGC/IE/BAILA OUEHKa HA (DIHAHCOBH 125 97
AKTHBH
PasXo/Id [0 ONEpallHy ¥ IocieBaia oLenka Ha (pHHaHCcOBH (92) (107)
4KTHBH, B T.4.
KOMUCHOHHY HA UHBECMUYUOHHY ROCPEOHUYY - -
Q6o 33 (10}

KoMHCHOHHHTE Ha MHBECTHLIMOHHUTE HOOCPEeNHUIIH NpM TOKYNKA Ha IIEHHH KHIDKA CC BKIIOYBAT B
LieHaTa UM Ha npu,uoﬁvmaﬂe.

3a 2016 r. B pa3sxo/IMTE MO ONEPALAK ¥ NOCAeABALlA OLCHKA Ha (GUHAHCOBH aKTHBU Ca BKJIIOYCHH 1 xum,
JIB. OT 00e3lieHKa HA B3eMaHHA, CBPbP3aHU ¢ JbJINOBH LEHHH KHHKA,

Paixonn 3a PLHIIHH YCIYIR

B xunaou neea 2016 2015
Br3narpaxaeHne Ha YIIpaBIABalloTo APYKECTBO 3a YIPaBIeHNE 8 9
Ha JeiiHocTTa Ha DoHOA

Bob3narpaxieHne Ha 0aHkara - IeTIO3MTap 3a JCIO3UTAPHH YCIYTH 5 5
Odmeo i3 14

ToaumHoTo BB3HArpaXcaeuue 3a 2016 Ha Ynpapnasaworo apyxecrso ¢ 1.25% or cpeaHara rofuuiHa
CTONHOCT Ha HeTHUTS aKTHBH Ha ®onna (2015 r.: 1.25%).
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NPHJIOXKEHUA KEM FrOMHIITHUA PHHAHCOR OTYET
33 FOMUHATA, MpHKIIYBama Ha 31 gexemepu 2016

OHOBCCTﬂBaHE Ha CBHP3AHH JIHIA
A@ L JICK Hmori” e obocobeno umyluectso Oe3 oprand Ha yNpaBleHUC H HETOBOTO YTMPaBJICHHC CO
OCHIIECTBARA OT YIpaBlseallo apyxecteo ,,JJCK YnpaencHue Ha akTHRH” Al
Axumonepu Ha ,,JICK Vrpaenenue Ha aktusu” AJ] ca:

e Banka JCK” EAJL, uact ot OTTI I'pym — 66%;

e OTII,,®oug Meanmament” JIT., vacT ot OTII ['pyn — 34%.
»HCK Yrpasnenue na akruen” AJl e kourpommpano or ,banka JICK” EAJ] u Henpsako ot OTII bank,
Vurapus (OTII Bank e emHOMH4YeH coOCTBCHMK Ha KamuTana Ha ,bamka JICK” EAN). [Jpyrust

aKLMOHEp B YNpaBmaeamoTo ApyxecToTo - QT ,,@®oua MeHUTKMEHT” JITA. € CBIIO KOHTPONHPAHO
ot OTIT bank. CBEp3aHA LA ca H BCHYKH APYTH Opyxectea oT rpynara Ha OTII Bauk.

KwM 31 pexemepu 2015 ceepsanute muna c ,,JICK Yoparsnenue Ha aktien” AJl, nmpurexaBaniy AsI08e
ua $oupa ca kakTo cnegea:

31 pexemepu 2016 31 aexemepn 2015
Cenp3aHo 1He

Bpoii osnoee Bpoii danose
IIOK ,, ACK-Pomuna™ AJl 69 339 69 339
»-bafka JJCK” EAJ] 322973 322973
@ , JICK Bananc” 99 400 99 400
O6wo 491 712 491712

Iipe3 2016 r. He ca cKMOUBAHM COENKH ¢ OanoBe Ha POHIA OT WicHOBeTe Ha cbBeTHTe Ha “JICK
VrnpapneHue Ha akTHBE” AJ] M cBBp3aHuTe THIIA ¢ JIpyKecTBOTO.

Caenxu ¢ ganore Ha Donpa Ha uneHoBere Ha cbBeTHTe Ha “JICK VYmpaenenwe Ha akTuBH” AJl W
cBbp3annTe AMua ¢ Jpyskecteoto mpes 2015 r., npencraBeHH o0oOIIEHO MO BHI HA TPAH3AKLHHTE —
n3gaBaHe/(06paTHO U3KYIYBAHE).

Cpbp3aHo JMue {xun 2.1?1: §
.banxa JCK” EAJ1 (150)

QuoBecTABaHE HAa NOJHTHKATA 10 Yunpas/JIcHHE HA PHCKA

OcrosHa pamka

Horoeopen ¢oux ,JICK HMotH” e ¢ HHMCBK g0 ymepen puckoB npodun. PoHaBT HHBECTHpa
NMPEMMYIIECTREHO B JIMKBHIOHH AaKIMH M [UUIOBH LEHHH KHWXKAa Ha JPYKECTBa CBC CIIELHAlHA
HHBECTHIIHOHHA UEJ 33 CEKIOPUTH3ALHA Ha HeJBIKUMH MMOTH, ThPryBaHM Ha PEryjidpaHH Ia3apu B
brnrapus u uyx6uHa, KaKTO U B APYTH aKUIHH Ha OLIrapcky H YyXKAECTPAHHH APYIKECTBA, CBLP3aHH 110
JpYT Ha4YWH C WHBECTHPAHETO B, YNPABACHHOTO WIH JU3HHTOBAHETO HA HEMBIKAMH MMOTH, NPHETH 3a
TBPrOBMA Ha PperynnpaH mnazap. PasnpeneneHHWeTO Ha WHBCCTHIMHTEC II0 THIOBE (DMHAHCOBU
HHCTPYMEHTH C€ OCBIUIECTBABA CBITIACHO HMHBECTHLHOHHATA moiuTHKAa Ha GoHZa OT noprdonHo
MEHHDKBPHTE. B pesynTaT Ha ecTecTBOTO, XapaKTEpPHCTHKATA H MHBECTHLIMOHHATA AeHHOCT Ha (oHa,
BJIOJKEHHTE CPEJICTBA Ca U3JIOKEHM HAa PHCKOBE, CBhP3aHM ¢ ()MHAHCOBHTE HHCTPYMEHTH W [asapHTe, B
KOHTO Ce HHBECTHpa.
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© ack i

MNMPUJIOKEHHSA XM FOAUIITHKS! PHHAHCOB OTHET
33 roaguHaTa, npuKkaysama na 31 nekemepu 2016

OnoBecTaBane HA MOJIHTHKATA N0 YIIPaBJeHHE HA PHCKA, NPOABLIKEHNE
OcHoeHa pamka, RPOJvNCEHHE

(OCHOBHKTE PUCKOBE Ca:
*  MasapeH pHCK
*  MKBUREH PUCK
¢  KpPEIMTEH pPUCK
*  ONepalOHEH PUCK

IlonutukaTa 3a ynmpaBneHHe Ha pHcka Ha DoHAa HMa 3a LN Ja OCHIYPABA €XKEAHEBHOTO CJICACHE W
OLICHKA Ha PHUCKOBHUTC (lJaKTOpPI, OKa3Ballld BIHAHHE BBLPXY aKTHBHTC Ha q)OHIla H Ja OrpaHl4YH H
MHHHMH3HpA BL3MOKHHTE HeraTUBHH e(ekTH BEpXY AcHHocTTa Ha Ponpa, CHcTeMaTa 3a yNnpaBleHue
Ha pucka Ha Ponna ce ocHOBABA HA LEJEBO-UAIPalicHa OPraHM3allMOHHA CTPYKTYPA B YTIPABIIABAILOTO
npyxecTBo U [IpaBwia 3a oneHka ¥ ynpaB/ieHHe Ha PHCKAa Ha JOrOBOPHHTE (OHIOBE, OPraHU3HpaHHu OT
Hero. [IpaBunara pernaMeHTHpaT MeTOIUTE 3a HAEHTHOHIHpaHe, aHAIM3 W M3MepBaHe Ha PHCKOBETE,
OMpenenaT JIMMHTH H KOHTPOJIHH MEXaHW3MM, Ne(MHHpaT HHMBa Ha OTTOBOPHOCTH M B3€MaHe Ha
pelIeHHs OT CTpaHa Ha Y TIpaBNgBalllOTO JIPYKECTRO!

*  YpaBUTE/CH ChBeT
e HMsnwnauTeNeH aupexTop
¢  Puck mennmxbp/Otaen ,,Ynpaeienue Ha Prcka”

OcHoBHHTE L€ Ha MHBECTHLUHOHHATA NOJIWTHKA Ha JOTMOBOPHHA q)OHI[ ca:

e HapacTraHe CTOMHOCTTA Ha WHBECTHIIMHTE HA TIPUTEXKATEIUTE Ha AANOBe BLE DoHAA, IOCPENCTROM
pean3upaHe Ha MaKCHMANTEH BB3MOKEH JIOXO/ NPH NOeMaHe Ha HUCEK JI0 YMEPeH pHCK;

*  OcHrypsiBaHe Ha JMKBH/IHOCT — NO/UTEPXKAaHE Ha JHMKBHIHM aKTHBH B PAMKHTE Ha OFPaHHUYCHUATA 34
HHBECTHpaHe OT AOTOBOPHHA (OHA, MpedBHASHH MO 3aKoH W/ WM nocodeHH B [Ipocnekra Ha
JOTOBOPHHSI (DOHJI, KOHTO Aa OCHIYPABaT HOpPMATHOTO (yHKUHOHHpaHe Ha POHJa MO OTHOIICHHE Ha
3aB/DKHTENHOTO OOpaTHO H3KYNMyBaHe Ha JAIOBE B ONpEAENCHHTe CPOKOBE M pasnpesesieHHe Ha
nedanbata cpes HHBECTHTOPHTE.

Bewuku (MHAHCOBHM HMHCTPYMEHTH HOCAT PHCK OT 3ary0a. TO3H pPHCK ce YNpaBlNsABa NMOCPEACTBOM
BHHMaTelneH moadop Ha (PHHAHCOBWTE MHCTPYMEHTH CBIVIACHQ ONpeledeHH THMHTH. MaKCHUMATHHAT
pucK 3a (HHAHCOBMTE MHCTPYMEHTH C€ ONpejeNs OT CIpaBeUTHBATA MM CTOHHOCT. BecHukM masapum
no3xuuy Ha QoHAA ¥ PHCKOBETE, CBBP3aHH C TAX Ce CNIEIAT Ha AHeRHa 6a3a. B moITbIHEHHE Ce H3rOTBAT
M MeceYHH OTHYEeTH, KOHMTO C€ IIpeACTaBAT 3a pasrnexaane Ha YC u otaen ,,ChOTBeTCTBHE” Ha
YipapisaBamoTo APYKEeCTRO.

Ilasapen puck

IazapHUST pHCK € PHCKBT OT HACTHIIBAHE Ha OBJEHIH MPOMEHH B NMAa3apHUTE YCIIOBHMS (KATO JIMXBCHH
TIPOLIEHTH, BATYTHHM KYpCOBE, 1IEHW Ha KallATAIOBH MHCTPYMESHTH (LICHOBH PHCK),KPEINT CIIPSd M Ip.),
KOHTO MOTaT Aa HaMansaT Ma3apHaTa CTOMHOCT Ha (PMHAHCOBHTE aKTHBH H CHOTBETHO HETHHTE MPHXOMH
OT AeHHOCTTA.

YpaBisBamoTO APYKECTRO YIPARNABA HHBECTHUMHTE HA POHIA, OTYHTAHKH IPOMEHAINNTE CE Ta3apHH
ycrioeua. LlenTa mpu ynparneHHeTO Ha IMazapHHA PUCK € KOHTPOJN Ha pasyMHa / IPHEMIIMBA PHCKOBA
eKCIIO3MLHA ¢ OMVIE] ONITHMH3HPaHe Ha JOXOQHOCTTA.

[MasapHusT puck, Ha Ko#HTO € u3noxeH QOHABLT ce cnean Ha exxeqHeBHa 6a3a. UHCTpyMeHTHTE, B KOMTO
uHBecTHpa PonpeT, ce nmoabHpar Taka, 4e MHBECTMLHOHHHAT HOpTdeil aa Oble MakcHMANHO
AUBEPCHOHIMPAH U 3aIMTEH OT HeOIAronpHATHH ABWKEHHA Ha LeHuTe Ha (UHAHCOBUTE MasapH, KaKTo
H OT ChIIECTBEHA EKCIIO3HIMA KbM MHIUBH yalleH asapeH CeKToP/KOMIIaHUA/eMUCHS.
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MNPAJIOKEHHUA KbM I'OJUIITHNAA ®UHAHCOB OTUYET
3a roJHHAT4, IPHKIIOYBALIa Ha 31 nekemepn 2016

OmnoBecrsiBane HAa NOJHTHKATA N0 YIPABJICHHE HA PHCKA, IPOAb/KEHHE

Banymen puck

BamyTHHAT pHCK BB3HHMKBA IPM HHBECTHpaHe BBB (PMHAHCOBH HHCTPYMEHTH, NeHOMHWHHPAHH B UyKOa
BaTyTa. PasnpeneneHuero Mo BANYTH HA aKTHBHTE Ha GoHAa KbM Kpad Ha 2016 r. u 2015 r. e KakTo
cliesipa:

B xunadu nesa 2016 % oT ob1aTa 2015 % oT o6maTa
CTOITHOCT Ha CTOHHOCT HA

AKTHBHTE AKTHBUTE

DHHAHCORH aKTHBH, JEHOMHHHPAHW B JIERE 556 85.02 490 83.19
DUHAHCOBH AKTHRY, JEHOMHHHPAHM E EBPO 98 14.98 99 16.81
O6mo 654 100.00 589 100.00

Ilpy pedictpamma ¢ bbarapus Bamyren Bopa W (uHKcHpaHHa Kypc Ha OBIrapckds NieB KbM €BpOTO,
@OHIBT He ¢ H3/IOKEH Ha CHIIECTBEHH HEONArOTIPHATHH MOCISIMIIM OT IPOMAHA Ha BATYTHHUTE KypCOBE,
TbH KaTO HHBCCTHLMHUTE MY ¢a NEHOMHHHPaHW M3KTIOUHTETHO B GBIrapcKH JieBa H eBpo.

Huxeen puck

JluxBeH pHCK € PHCKET OT 3aryba, mb/kaima ce Ha KojebaHus B GbASMINTE MAPHYHM TMOTOLM HIM
ClipaBe/IMBATa CTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH B PE3YJITAT HA NPOMEHH B TA3APHUTE JIMXBEHH
IPOLEHTH.

KoM AaTaTa Ha U3roTBAHE Ha OTUCTA 34 dmnancoso*ro cbCcTOSHHE Ha ToHaa HAMA TTHXBOYYBCTBHTCITHH
AdKTHBH M ITaCHBH.

Ienoen puck

LleHOBHAT PHCK € PHUCKBT OT CNaj B CTOHHOCTTa Ha (HHAHCOB WHCTPYMEHT WIM Ha noprdeiina ot
(unancoBM aKTHBH, ABIDKAN ce Ha (akTOpH pasIHYHK OT TE3M, BB3HWKBAILM OT JIMXBEH MM BaTyTEH
puck. Toa morat ga ca daxropu cmeurduyHO OTHAcAIM Ce A0 AajeH MHCTPYMEHT WM HEeroBHs
eMHTCHT, KaKTO W OT o00mo-mazapHy (akTOpH, 3aciralld BCHYKH HHCTPYMEHTH THPTyBaHH Ha
CBOTBCTHHA Iasap (cucTeMeH puck). LIEHOBHAT pHCK BKIOYBA M KPEOMT CHOped DHCK, KOMTO
NPEACTABIABA PHCKBT OT CMaJ B [EHATa Ha [JBITOBHTE HHCTPYMEHTH MOpagll YBEIM4YEHHE Ha
H3UCKYeMAaTa PUCKOBA MPEMHS 32 KOHKPETEH EMHTEHT HIH 00110-Nia3apHO pa3lIMpsBaHe HA KPEeIUTHHTE
crpenose.

Twit xkaTo BCHuKkM PUHAHCOBH MHCTpYMeHTH Ha DOHIA Ce OTYMTAT MO CIpaBeIHBA CTOMHOCT, BCHYKH
MPOMEHM B MA3apHHUTE YCIOBUA peIeKTHpaT BBpXY HETHUTE NMPHXOIH OT HHBECTHIIKOHHA JEHHOCT.

lleHOBMAT pHCK C¢ YNpaBisBa OCHOBHO, Hpe3 CBH3JABAHETO W NMONTBPKAHETO HA AMBEPCHOHIMpPAH
noprdein 0T HHCTPYMEHTH.
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16.

NPANOXKEHHA KbM YrOAHITHNA ®UHAHCOR OTYET
3a roAHHATa, MPUKIoMBama Ha 31 gexemepu 2016

OnoBecTABaHe Ha NOJHTHKATA N0 YOpaB/IeHAE HA PHCKA, NPOAb/LKCHHE
Ienosu puck, npodvaxcerHue

B cnennara Tabnuna e npencraseHa ofmara ¢TOHHOCT Ha (MHAHCOBHTE MHCTPYMEHTH, MOPAXIAIIH
LIGHOBH PHCK:

B xunsou nesa 2016 % ot ofwaTa 2015 % oT of1raTa
CTOHHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBHUTE

Axupm 137 20.95 104 17.66
06mo 137 2095 104 17.66

3a u3MeppaHe Ha IEHOBHA PUCK Ha MOpTdelinHO HHBO, Ce M3YMCIABA M NOPTQEHIHO CTaRAAPTHO
oTKIOHeHHe. CTOHHOCTT2 ce MpecMATa CKCAHEBHO II0 METOAa HAa BapHALMOHHO-KOBAPHMALIHOHHATA
MaTpuiia Ha 6a3a OTHOCHTETHHUTE TeTJla Ha aKLMHTe B nopTdeiiia 3a CEOTBETHHA JEH.

CpinacHO WHBECTHUHOHHATa MOAMTHKa, cpeactBara na J® ,JICK Hmorn” ce HHBecTHpaT
[IPEHMYIIECTBEHO B AKIMHM Ha JPYIKECTBA ChC CHELMATHA MHBECTHUWOHHA LI/, KOETO B TONAMA CTENEH
KOHLEHTpHpa M pHcka B To3u cexrop. Cneapamara Tabnvia cpaBHIBA OTHOCHTEAHH# pPHCK Ha
noprdeiina or akuuu Ha ®oHAa ¢ To3u Ha uHaekca BGREIT, uamepen upes cTaHAApTHO OTKIOHEHHE.
TMapanesno e npeacTaBena | OLEHKATA 33 HCTOPHYECKA BOJIATHIIHOCT Ha AsioBete Ha DoHa;

2016 2015
G ag 4] O
JIHEBHO rOHLIHO JHEBHO COJHINHO
IMoptdeiin ot akiun Ha $onrna 0.83% 13.12% 0.63% 10.75%
BGREIT 0.55% 8.64% 0.80% 12.65%
Hanoge Ha Gonma 0.14% 2.23% 0.11% 1.74%

Kato aGcomoTen usmepuTen Ha pucka Ha nopTdeiina oT akuuu ce u3nonsea U VaR. VaR Ha noprdeiina
€ MaKCHMajlHaTa Bb3MOXHa 3aryba, KofTo OM Ce pealH3Mpana 3a ONpelENeH HEepHOA OT BpeMe IpH
HACTBIBAHETO HA HETATHBHH IMA3apHHM M3MEHEHHA C OIPEIE/IEHA BEPOATHOCT (IOBEPHTENIEH MHTEpBAN).
YnpaenseamoTo japyxectso H3uHCIaBa VaR Ha moprdeiina or axumu wa douma 3a 1 aen npu 99%
UHTepBan Ha JorcpHe. M3noassanuaT Moaen 3a npecmaTade Ha VaR e neropuuecku. Mabpauust mMofien
ce Oek-TecTBAa NMepHOAMYHO M NpH HeOGXOOMMOCT ce 3aMeHs ¢ Ipyr. PesyirraTure ce NpeiCTaBAT B
Mece4yHHUTe OTHeTH 32 pucka mpen YC u otaen ,,CroTBeTCTEHE” Ha YTIPaBIABAILIOTO JPYXKECTBO.

B cnenpamiata Tabnuna e npencraeena craructika Ha VaR 3a noprdeiina ot akuuu Ha QoHpa:

VaR (B % or noprdeiina) 2016 2015
Heropudeckn HceTopuyeckn
KwMm 31 nexemepu 2.04% 2.33%
Cpepna 3a neprona 1.83% 2.17%
Maxcumanta 3a IepHoaa 2.04% 2.42%
MiunuManHa 3a eproxa 1.58% 1.64%
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NPUWIOKEHHS KBM 'OJHIIIHUSI @AHAHCOB OTYET
33 roAUHATA, MPHKIIOYEALIA Ha 31 aexemepu 2016

Onosecrapane Ha NOJHTHKATA 0 YIPABJIeHHE HA PACKA, TPOAb/UKEHNE
Ienoeu puck, npoduidicerie

Tni kate VaR MogensT ce ocHOBaBa Ha ONpeAeNeHH NPeNONIOKEHAs, TOBA HANATA HAKOH O PAHHYCHHA
OTHOCHO JOCTOBEPHOCTTA Ha OLIEHKATA, KATO HATIPHMED:

® [OBCPHTENHHAT MHTEPBANl HE OTYNTA BH3MOKHOCTUTE 3a 3ary0H ¢ MO-TOJIAMA YECTOTA H B [I0-IOAAM
pasMep H3BBH HETO;

® H3N0A3BAHETO HA UCTOPHUECKH JAHHH KaTo 6aza za OMPEACAHE HA BB3MOKHHTE pa3npee/IeHUa Ha
6‘BJ.ICH.IHTG PEIYNTATH HE BUHArW OTpa3ABa BCHYKH BBE3MOKHHM CUCHApPHH.

Kpeoumen puck

KpeurHuaT puck e BBIMOKHOCTTAZ OT HAMANISBAHE Ha CTOMHOCTTA HA TO3HLMATA B ONPEIETEH
¢ynancop HHCTPYMEHT IPU HEOYAKBAHH CHOMTHS OT KPEIUTEH XAPAKTEP, CBLP3AHH ¢ EMHTEHTHTE Ha
¢uHAHCOBH MHCTPYMEHTH, HACPEIHA CTPaHa N0 GOPCOBH M H3BBHOGOPCOBM CAENKH, KAKTO H ABLPIKARHTE,
B KOHTO T¢ H3BBPIIBAT ACHHOCT.

Ilpasunara 3a ynpapienue Ha puck Ha OOHIA PasTPaHUYABAT CIEHUTE THIIOBE PHCK:

* Konmpazenmen puck - PHCK OT HEMBHNBJIHEHHe HA 3aJbJDKCHHATA OT HACPELIHATA CTPAHA MO
H3BBEHOOPCOBH CIEJIKH;

o Cemvimenm PUCK - BBIMOXKHOCTTA DoHNLT Aa HE MONYYH HACPEIIHHM TapHIHH CPEACTBa HIIH
q)I/IHaHCOBPI HHCTPYMCHTH OT KOHTpar¢HT Ha JaTtaTa Ha CeTBIMEHT, CJIeH Karo TOW € H3MBJIHKIT
3aB/DKCHUATA [10 RaleHH CACTIKH KBM TO3H KOHTparcHT.

*  Husecmuyuonen Kpeoumen puck - PUCKBT OT HAMAIABAHE HAa CTOMHOCTTA Ha MHBECTHLATA B
JajcHa ObAroBa LICHHA KHUTA MOPAJM KPEAMTHO ChOWTHE NP €MHTEHTA HA TO3M WHCTPYMEHT.
Kpemutio cubutHe BKMOYBA O0OsBsBaHE B HECHCTOSTENHOCT, HEIUIATEIKOCTIOCOGHOCT,
CBIIECTBCHA IPOMAHA B KANIMTAJIOBATA CTPYKTYPa, HAMAISABAHE HA KPeJUTHHA POHTHHT U Ap.

KpenutHaTa eKcriosHiius KbM JaTaTa Ha H3TOTBAHE HA OTYETA 32 PHUHAHCOROTO CHCTOAHKE, € ¢opmupana
oT obmara GanaHcOBa CTOHHOCT HA PasTUIAIATE/IHHTE U AETIO3UTHH CMETKH B O2aHKH, UHBECTHLMHTE B
IBITOBHA MHCTPYMeHTH (110 GpyTHA 1ieHa), KaKTO H B3eMaHWs II0 JIMXBM M PONaKGH/aMOpPTH3aIHOHHN
IIAIIAHKS Ha QUHAHCOBH HHCTPYMEHTH:

2016 % oT ofmiaTa 2015 % or obmaTa

cTOHHOCT Ha CTOHHOCT Ha

AKTHBHTE AKTHBHATE

INapwanu cpencrea 243 37.16 210 35.65
Jlenosuti 270 41.28 270 45.84
Jpyru akrusu 4 0.61 5 0.85
Otwo 517 79.05 485 82.34
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TNPUJOKEHHAA KM F'ONMUINMHAE PUHAHCOB OTYET

34 roaMHATa, NpRKIYBauIa na 31 nexemepu 2016

OnoBecraBaHe HA NOJHTHKATA IO YIPABJICHHE HA PACKA, NPOIbJKEHHE
Kpeoumen puck, npodwixiceHie

AHanmu3 Ha KayecTBOTO Ha MPEINOCTaBeHMTe OAHKOBM BIOTOBE, Ha 0asza OLIEHKAaTa Ha KPEJUTHHTE
HHCTMTYIHH Ha pelTHHroeara areHuma ,,CtaHaapt eHa [lyspe” (tpeacraBenu no OpyTHa cToifHOCT) €
KaKTO cleqBa:

2016 % ot obmaTa 2015 % oT o0IIaTa
CTOHHOCT Ha CcTOHHOCT Ha
AKTHBHTE AKTHBHTE

BankoBH BIOroRe
ot BBB+ 10 BBB-* 513 78.45 382 64.86
ot BB+ 1o BB- - - 93 16.64
O6mo 513 7845 480 81.50

3abenexncxa: Brmouenu ca nozose & KpeOUMHU UHCIUMYHUY, KOUMO He ce oyenasam om ,,Cmandapm eHO
Ilywpc”, kamo ¢ g3em peliimunzvm uM om Opy2u A2EHYUY NPY CHOMEERHOMO NPUPAGHARAHE A CKATUme:!
* gnozoge Ha cmoiinocm 513 xun. na. npu oyenxa om azenyus ,, Dumy” (2015z2.: 382 xun. ns.)

Kom 31.12.2016 r. obmuar pasmep Ha GankopuTe Biorose Ha @oHpa B bankara Jenosurap e 50.31% ot
HETrOBHTE OBIO AKTHBHM, B T.U. pa3miallaTelHN ¢cMeTKH — 37.16% u cpounn genozutn — 13.15%.
CobrnacHo un. 36 an. 1 ot 3AKUCAITIKU: , Jeno3utapaT He OTTOBaps 3a 38b/DKEHHATA CH KBM CBOHTE
KPEIHTOPH ¢ aKTHBHTE HA KOJASKTHBHATA HHBECTHIIHOHHA ¢XeMa”,

KM 31 mexemspu 2016 r. @oHABT HE NPUTEXKABA NBLJITOBH LEHHH KHIoKAa KBM Kpas Ha OTYETHHS
nepro oHIBT HMa MPOCPOUeHH 00e3LeHeHN B3eMaHH 10 KOPIIOPaTHBHH o0NUralMy Ha 2 eMUTEHTa.
3a ompefensHe Ha MpPOCPOYHETO MO Te3H (HUHAHCOBH aKTHBM KBM Kpad Ha 2016 r. e u3nmonsBaHa
Ha4yajHaTa jarta, Ha KOATO € OOdBeHa IpeACpPOUHATA H3MCKYEMOCT HA CHOTBETHATA KOPTMOPATHBHA
obnmuramma (nompo6Ha wHGOpMAaUMs 3a HOMHHAIHHA pasMep Ha B3eMaHuATa, obe3rnedueHuATa,
ofesLieHKaTa H CpoOKa Ha NPOCpOYKe € MpeJcTaBeHa B MpHiokeHue 17 . JIpHONM3MTENHN CYETOBOIHH
OLECHKHM M JONYCKaHWA’, TOYKa ,,OMHAHCOBH MHCTPYMEHTH, KOWTO HE Ca OTHETEHH IO CIpaBefHBa
croftroct”). O0uAT pasmep Ha Te3d BzeManua € 0.71% ot obuure akTuBK K6M 31.12.2016 1.

Huxeuden puck

OOmuAT JTMKBHIEH PUCK MpeNCTaBNABA PUCKBLT B omnpeneneH MoMeHT DOHABT A2 HE pasMonara ¢
JOCTATBYHO JIMKBHIHH CPEACTRA 33 M3IIBIHEHHETO Ha CBOMTE 3aIB/DKEHHS N0 OOpaTHO H3KYITyBaHE Ha
J47I0Be, B Pe3yqTaT HAa KOSTO Ja BB3HHKHE HEJOCTHI W C€ HaNOXH Npofaxba Ha aKkTHBH MHITH
NpHBJIHYAHE HA CPEACTBA NPH HeOIArONPUATHH Ma3apHH YoIoBHA. JIMKBUIAHUAT PUCK CBILO TakKa MOXe
M Jla BB3HHKHE KaTO CJIEACTBHE OT HMCKAaTa JHMKBHAHOCT HAa KalWTATOBMA Ma3ap, KaKTo H IMpH
HeoOM4YalfHO rojeMM NOPBYKM 3a 0OpAaTHO M3KYMyBaHe Ha [A4I0BE, KOMTO MOraT Ja JOBedar o
H3UepIIBaHE HA IAPHYHHUTE CPEACTBA HA hoHAA.

DouabT € JUThXKEH Aa NOANBpPXKA TakaBa CTPYKTYpa Ha aKTHBHUTE M TIACHBHTE, KOSTO MY [O3BONABA Ja
OChIIECTBABA 0OE3NPENATCTBEHO JEWHOCTTA CH KA4TO IIOraciBa CBOGBPEMEHHO 32aB/DKEHMATA CH Ha
pasymHa nena Ge3 ja ce Hanara npu6bp3aHa paznpoaakba Ha JOXOAOHOCHH akTHBH. QOHABLT MPHBIHtA
CpefcTBa MOCPEACTBOM €MHCHA Ha CcOOCTBEHM [noBe. YTPaBIeHWETO W MOAXBPIKAHETO Ha
nMKBHIHOCTTa Ha PoHAa ce OCHIUECTBABA OT YIPABIABAMIOTO IPYXKECTBO, CbriacHo ,JllpaBmna 3a
NOAABPKAHE W YIpaB/cHHe Ha NHKBUIHOCTTA HA NOroBOpeH (OHJ, OpraHH3WpaH M YNpaBliBaH OT
“JICK VmparneHue Ha akruBu” AJ[”. TIpAxata OTTOBOPHOCT 3a YIPABIEHHETO W HOMILPXKAHETO Ha
JMMKBHHOCTTAa € Ha oTAeld “Yrpamienue Ha nmoprdeiinu”, a JTUMKBMIHHUAT PHCK C€ CIEAM OT OTHEN
» Y IIpaBlIcHHE Ha pHCKa™. 3a OTYETHOCTTA HA JIMKBHAHWTE CPeACTBa OTroBapd otaen “CueToBoacTBo”, i
3a BBTPEITHHA KOHTPOI- OT/eN ,,ChOTBETCTBHE”.
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IMPHJIOKEHHMA KBM I'OAUIITHAA ®PUHAHCOB OTUET
34 roJHKHaTa, NpHKIIOYBaa Ha 31 gexemepu 2016

OnoBecTsiBaHe HA IOJTHTHKATA 0 YIPABJCHAE HA PHCKA, NPOXb/DKEHHE
Jukenden puck, npodvicenue

OCHOBHHTE NPUHIKIK, KOMTO YIPaBNABAMOTO APYIKECTRBO CNEGABA IPH IOANLPIKAHETO U YIIPARIEHUETO

Ha THKBUIHMTE cpejcTBa Ha DoHLa, ca KAKTO CIIeiRa;

® ChnasBaHe H4 MpaBWJIaTa, 3a/I0KEHM BB BBTPEIIHHTE JOKYMEHTH Ha AOrosopuus (GOHJ, KAKTO H
W3HCKBAHMATA 3a JIMKBHIHOCTTA, pErTaMEHTHPAaHH BBB BCHYKH 34KOHOBH H IIOJ32KOHOBH
HOpPMAaTHBHH aKTOBE, KACAEIH AOTOBOPHUA (QOHL;

® MOCTHraHe Ha ONTHMANHA JUBepcH(HKAUNA Ha HHBECTHLIMOHHKA nopTdeiin;
AHAJIM3 U A/IEKBATHO YIIPaBJICHUE Ha NIAPHYHUTE MOTOLIH;

® [UIaHHpaHe Ha M3BBHPEHNTE OOCTOATENCTBA.

CrniazpaneTo Ha M30POCHHTE NO-rope MPHHIMIN UMAT 3a LIEN OCHIYPABAHETO HA 3alUMTAa Ha IIpaBaTa M
HHTepecHTe Ha NPUTEXATENINTE Ha Asnobe Ha Qonna W H30ATBAHETO HA MOTEHUHAIHH THKBHAHM KPH3H.

[To-nomy ca npescrapeHy TaGIHIM 3a NaJiE)KHATA CTPYKTYpA I10 OCTATHYEH MaTypuTeT KbM 31.12.2016 1.
u31.12.2015 r.

Kzm 31.12.2016 Jlo 1 m. Bes O6uo
MaTYpUTET

B xunadu nesa

AKTHBH

DHHAHCOBH aKTHBH 3a THPIyBaHe - 137 137

ITapudHy cpencTRa 243 - 243

Jenmozutn 270 - 270

JApyru akTuBH B 4 4

Ofwo akTHBH 513 141 654
Texymu 3agpmKeHHa 1 - 1

O6wo 3a0BMKeHns 1 - 1

Kum 31.12.2015 Jo 1 m. Bes OGuro

MATYPHTET

B xunadu resa -

AKTHBH

DUHAHCOBH AKTHBH 38 TEPIYBaHE - 104 104

Hapuurk cpencTea 210 - 210

Henozutu 270 - 270

Hpyra akrusu - 5 5

Odmo akruBH 480 109 589
Tekymu zagbimkedns 1 - 1

—
1

06110 3a0b/KEHAS
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NPUJIOKEHHUA KbM IN'OAUIITHUS ®PHHAHCOB OTUYET
32 rogWHaTa, NpUKM04YBama Ha 31 nexemepn 2016

OnoBecTaBane HA NOJIHTHKATA 110 YIPABJICHHE HA PACKA, IPOAb/IKEHHE
Onepayuonen puck

OrepartORHUAT PUCK € PUCKBT OT AUPEKTHH HITH HHAMPEKTHH 3ary0H, B PE3YJITAT HA SOBCILKM TPELIKH,
NPOMYCKH B CHCTEMHTE, HEMOAXOIAINM IPOLeAYPH H KOHTPON WIH 3aTyOH JBIDKAIIH Ce Ha BEHIUHATA
cpena ,BKTIOUMTENHO M Ha npaBeH pucK. OnepalHOHHHAT pHCK MOXe Ja OBlIe pHCK OT OICpPALHH, PHCK
OT MH)OPMALHOHHATE CHCTCMH, PHCK OT YOBEIIKH PECYPCH, PHCK Ha 0OKpPBKABALIATA CPE/Ia.

OnepanHoHHMAT pHCK, 00eKkT Ha KolTo e (DOHIa, IPOM3NH3A OT ONEPAlMOHHHA DHCK, CBBP3aH ¢
OpraHM3alMATa ¥ AeHHOCTTA Ha YIpapadBalloTO APYXKECTBO. B Tasw BpE3Ka, ONEpallMOHHMAT PHCK Ce
CleoM HA HMBO YTNpaBR/IABAalO APYKECTBO B chOTBeTcTBHME C [lpaBinara 3a OlGHKA W YIPABJICHHE Ha
pucka Ha Ponpna v [NpasunaTta 3a ynpasiienue Ha pucka Ha V][ . JICK Vripaenenue Ha akTHBH” AJl.

OnepaliMOHHMAT PHCK Ce PEryJMpa ChINIACHO CTPAaTerHHTe 32 YNPABIEHHE HA BMIOBETE OMEPAIMOHEH
prck, nedunupany B Ipapunara. B mombinenne, B YIIpaBIaBamioro Apy»ecTBO € IPHETa M TIPOIEAypa
3a cbOHMpane Ha JaHHU 32 ONEepaTHBHO-PHCKOBM CHOUTHS H IOK/IA/BAHE HA HHLIM/IEHTH.

B croteercTBHe ¢ [IpaBunara 3a ynpas/ieHUe Ha PHCKA HAa YIIPaBIABALIOTO JPYXKECTBO HAl-MalKo IBa
METH FTOAHINHO CC U3rOTBAT OTHUETH 38 XAPAKTEPHCTHKATA U HUBOTO HA PUCKA, CBBP3aHH C TIPOIIECHTE H
CUCTEMHTE Ha J[pyKeCTBOTO.

IIprGH3HTENHE CHETOBOAHH OMEHKH H JONYCKAHMS
Ouenxa no cnpasednuea cmotinocm

CnpasequBata cTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH, KOMTO Cé THPIYBAaT HA aKTHBEH IMazap ce
onpezens Ha 6a3a KOTHPOBKHTE HA I1a3apHU LIEHH KbM [JATATA Ha OTUETa 32 GUHAHCOBOTO CHCTOAHME,
€3 [1a ce BK/IIOUBAT PasxOJHTe 110 OCHIIECTBABAHE HA CJIETKATA.

B ciryqaii ye TakuMBa KOTMPOBKM Ha Ia3apHH LEHM HE CBHIUECTBYRAT, CNPaBEIMBATA CTOHHOCT €
CyOeKTMBHA W H3WCKBAa Pa3/HUHA CTENeH Ha mpeleHka. CrpaBeiyiMBaTa CTOHHOCT Ha (PHMHAHCOBHTE
HHCTPYMEHTH Ce omnpejiens Ha 0a3a OLEHBbYHH MaTeMaTHYeCKH METONH IH IMOCPEACTBOM TEXHHKM Ha
AMCKOHTHpaHe Ha NMapHIHUTe morouu. CnpasennuBata rieHa Ha usgafgeHure ot PemybGmika Brarapus
LCHHHM KHIKA, Ha OBATapCKu M Uy»IeCTPaHHH OGIHraiuy, A0TYCHATH [0 WM ThPTYBAHH Ha PeryaHpaH
rMa3ap, KaKTO M Ha OOIMraiun, KOMTO He Ce THPTYBAT Ha PeryiHpaH Ma3ap Ce U3BBPIUBA Ype3 IpHaraHe
Ha METOJa Ha JUCKOHTHPAHHTE MAPHYHH [TOTOLH.

Ilpu ompepensxe Ha HOpMa Ha TUCKOHTHpaHe 3a W3AaJeHuTe oT PenyGnuka Bsarapusa LEeHHHM KHHXa ce
TIpUAara MeToObT Ha JIMHEHHATa MHTEPIIONanya, KaTo 38 OCHOBA HA W3YHC/ICHHATA C€ H3MOA3BAT LEHUTE
Ha MOCJIENHHTE H3AICHH €MHUCHH C MaTypUTeT Haii-GnuzkaTa npeaxoKaalla | Hai-61u3KaTa cneaBaia
Ha ThpceHaTa eMucHsl. [1pn onpenesfHe Ha cnpaBeTHBATA LIeHa Ha OCTAHATIMTE OOAMrauMK 3a HOPMATa
HAa [HCKOHTHpAHE Ce MNpHJIara HAacToAllATA NOXOAHOCT A0 MaiekKa Ha IIEHHH KHIDKA CBC CXOIHH
XapaKTepUCTHKK (BUI, YC/IOBHA Ha ILIANIAHE M NAfieXk), JOMYCHATH A0 HIH THPIyBaHH HA PETYTHpaHH
nasapH, KOpPHr¥paHa ¢ PHCKOBA HpPEeMMd, OTpa3dBallla PHCKAa HA eMMTEHTAa HJIHM HACTOAIIATA JOXOHHOCT
A0 Tafeka Ha MbP)KABHA LEHHH KHHXKA ChC CXOAHH YCIOBMA HAa IIAlaHe M I1aje), KOPUTHpaHa ¢
PHCKOBA MIPeMHsA, OTpa3ABallla pUCKa HA EMMTEHTA M JaJAeHAaTa [eHHa KHUra,

CnipasezyivBara lieHa Ha aKUHK ¢€ M3BBPILBA [0 CJAEIHHTE METOIM:

® METOX Ha CHLOTHOLIEHHETO LEHA - Tedanfa Ha ApYXKeCTBa aHAIO3H;

® METOI Ha HeTHaTa 6anaHcoBa CTOMHOCT HA AKTHBUTE;

®  METOJ Ha JUCKOHTHPAHHUTE HETHH MApUYHHU [TOTOLH.

MeTogure ce npunarat B nocoueHns no-rope pea. Korato nagen metoy He Moske aa Gbae H3MON3BaH, ce
NPEMUHARA KbM cIIe/iBalllii FOCOYEH,
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IIPUIOKEHHMA KBM I'OZHITHAA ®ITHAHCOB OTHUET
3a roJHHaTa, npuKIouBama Ha 31 nexemepu 2016

Hpu6an3uTe/nn c4eTOBOXNH OMEHKH H JONYCKAHAN, NPOIb/KeHAe
Ouenka no cnpacednuea cmolinocm, nPOSvIIICERUE

OnpeleliHeTo Ha COPABEAJIMBATA LEHA HA I[paBaTa C¢ W3BBPINBA, KAKTO CHe[Ba: MO [IEHa,
MpERCTABIABALIA PA3IMKATa MEKAY LICHATA Ha CHIIESCTBYBAIIMTE aKLHMH Ha APYMKECTBOTO H EMHCHOHHATA
CTOMHOCT Ha HOBHTE aKIMH OT YBE/HUYEHHETO HA KallMTana, YMHOXKEHA MO ChOTHOLIEHHETO Ha Gpos
AKI[HH B €/JHO NPaBo.

CripasennmBaTa [eHa Ha KON-OTILMK W HA MyT-OILHK ¢e Ompezens no Metosa Ha Black-Scholes.

ChopaBejuiiBaTa [leHa HA HHCTPYMEHTHTE HA [AapUYHHS Ma3ap ce M3BbpIBa Ha 0a3a HOMHHAHA
CTOHHOCT, HATPYNAaHa JINXBa U KallUTAIORa nedanta/3aryba KbM MOMEHTA Ha OLICHKA.

HuBecTHIMMTE B JAIOBE HA JPYrH KONEKTHBHH MHBECTHUHMOHHH CXeMH BKJIIOYHMTEHO B CIy9aHTe Ha
BPEMEHHO CrivpaHe Ha 0OpaTHOTO H3KYIMyBaHe, Ce M3BBPILBA [0 NOC/IcAHaTa 00gBeHa LieHa Ha oOpaTHO
W3KYIIyBaHe, Taka Kakro ca IyGNMKyBaHH OT YNpaBIABAIIUTE IPY:KeCTBa Ha CHOTBETHHTE [OTOBOPHHM
dorIOBE HITH HHBECTHIMOHHH APYKECTRA.

I[p)(')KCCTBOTO onpeacnd clrpasenjinea CTOﬁHOCT, HM3IICI3BaAKK clIeHaTa ﬁepapxm[, KOATO OTpa3aba
3HAYKMMOCTTa Ha cl:ax'ropm‘e H3MOII3BaHH 3a ONpeAC/IAHE Ha ClIpaBeaIuBa CTOMHOCT:

* Hupo ! - BxomsmuTe JaHHW Ha HMBO | ca KOTHpaHKHTe (HEKOPUIHpaHH) LIEHH HA WHCTPYMEHTH HA
AKTHBHHUTE [a3apH 334 MISHTHYHH (PHHAHCOBH HHCTPYMEHTH;

e Hupo 2 - Bxonsuure AasHM HA HHUBO 2 ¢a BXOAIIK JAHHH 34 Ja/IeH aKTHB HWIH MTACHB, pasiIMuHH OT
KOTHPaHATE LEHH, BKIIOYEHH B HHBC |, KOMTO, IPAKO MM KOCBEHO, €4 JOCTBIIHH 32 HaONIOAEHHE.
Ta3n kareropus BKIHOYBA MHCTPYMEHTH, OLEHABAHM M3NON3BAHKM: KOTHPAHH LICHM Ha MNogo0OHH
AKTHBH WU NaCHBH HAa AKTHBHH Ma3apy; KOTHPAHH LEHH HA WASHTHYHM WIA MONODHH aKTHBH HIIH
[IACHBH HA I143apH, KOMTO HE C& CUMTAT 33 AKTHBHH; NPYTH TEXHHKM 33 OLEHABaHC, KBJECTCO BCHUKH
3HAUHMMH BXOMAINM JAHHH C4 OPAKO WK KOCBEHO AOCTBIHYU 32 HabInoleHye, N3N0N3Baiiky nasapHu
JaHHH;

* Hupro 3 - BXoA9IIMTE DaHHHM Ha HHBO 3 ca HeHaOMIOJacMH BXOJMANIM AaHHH 3a JafAcH aKTHB MIH
nacue. Ta3u KaTeropus BKTIOUBA BCHYKH WHCTPYMEHTH, MPY KOWTO TEXHHKATA 3a OLICHABaHE He
BKJTIOUBA HabirogaeMu BXOIAINM JaHHM M HeHaOMIOZAeMHTe BXOAAIIM JaHHH HMAT 3HAYUTENICH
edeKT BbpXy OLleHKaTa Ha WHCTpyMeHTa. Ta3H kaTeropus BKIIOYBA HHCTPYMEHTH, KOMTO ce
oLeHABaT Ha ©azara HAa KOTHPaHW LEHH Ha MOAOOHHM WHCTPYMEHTH, KBACTO 3HAYHTETHH
HeHabmoJaeMH KOPeKLMH KM TIPeArioNioNEHHs Ce H3MCKBAT, 32 [a OTPa3sT PasiHKHTe MEXIY
HHCTPYMEHTHTE.

@unancosu HHCMPYMERmMU, omuemenu no cnpaeet)ﬂusa cmolinocm

Tabmumata no-foy NpeAcTaBsd aHaIW3 Ha (DHHAHCOBHTE HHCTPYMEHTH, OTYETCHH IO CHpaBeANHBa
CTOHHOCT, CHIOpe T U3MON3RaHATA HepapXus.

B xunadu nesa Ipun. Huzo 1 O6uo
31 gexemepu 2016

Axray 8 137 137
Obwo 137 137
31 pexemspu 2015

Axupn 8 104 104
O6wo 104 104
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NPANIOKEHUA KBM FTOAHUILIHHAA PUHAHCOB OTUET
34 ToJHHATA, NpHKI0uBaila Ha 31 gexemepu 2016

IIpn6aH3ETETHA CUETOROTHH OIICHKH B AONYCKAHHH, NPOAbIKEHHE

Dunancosu UHCIMPYMEHMU, OMYEMERU RO CRPAGEOTNEA CIOUHOCH, RPOODANCEHUE

Cnpasednueu cmoiinocmu om Hueo 3

Pasrenne na cnpaBeyIMBHTE cToiinocT or Huso 3

CrrenrnaTa TabiMua npeacTaps paBHEHHE HA ABMKEHHMETO OT HAYAIHOTO CANA0 10 KPAHHOTO camio Ha

CrOpaeedniuBuTe cToliHOCTH OT HHEO 3.

B xunsaou nesa

Canpo na 1 simyapu 2015
Mevantu/(3arybu) Npu3HaT B IPHXO LK/ PA3X0IH

TMoxymnku

[Ipoaaneny 1 nageKupany
Hsxopsmu tpaHchepu or Huso 3
Bxogamu tpanctepn kbM Himo 3

Cango ua 31 gexemepn 2015

Cango na 1 auyapu 2016

Canao Ba 31 nexemepu 2016

JABJAroEN eHHU KHHKA, A-HH 33

TBpPryBaHe

DUHAHCOBU UNCIMPYMERMU, KOUTIO He CA OMYEMeNRU RO CHPAEEONUsa CIMOoiHocm

DUHAHCOBATE MHCTPYMCHTH, KOMTO HE Ca OTYETEHH IO CTpaBeTHBa CTOHHOCT B meuaiba u 3aryba ca
KPATKOCPOHM (DMHAHCOBH AKTHBH M NTACHBH, YHATO GanaHcoBaTa CTOHHOCT € pasyMHO Ipub/IIDKeHHe Ha

clIpaBeAIHBaTa WM CTOHHOCT,

Tabmuuara mo-fgoy NpeACTaBs ClIPABEJIMBATA CTOMHOCT HA (UHAHCOBHTE MHCTPYMEHTH, KOMTO HE ca
OTYETeHH [0 CHPAREATTMBA CTOHHOCT, CIIOPE M3MO/3BaHaTa HepapXus Ha CIIpaBeM/IMBATA CTOMHOCT.

B xunaou nega

31 nexemapu 2016
(DHHAHCOBH AKTHRH
Tlapyuunn cpencrea
Henozuru

JpyTH aKTHBH

Oo6mo

DUHAHCOBY OACHBH
Texynm sansmxeHus
O6ur0

Hpun.

10

Huso 2 Hupo 3 O6moe
243 243
270 270

= 4 4
513 4 517
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NPHJIOGKEHHSA KBM I'OOAIUHUA PUHAHCOB OTUET
3a roANHaTa, npukIouBama va 31 gexkemBpu 2016

HpﬂﬁJ'lIIZHTeJIHﬂ CUCTOBOAHH OLICHKH H JONYCKAHHA, NPOABJOKEHHE

DUHAHCOBU UHCIMPYMEHING, KOUMO He CA OMYemeERH O CRPAGEONUSH CIMOIIHOCH, HPOJBNCEUE

B xunaou nega

31 pexemepn 2015
DOHHAHCOBH AKTHBH
ITapwanu cpencTea
Jenosutu

JpyTi akTHBU
O6mo

OHuHAHCOBH NaCHBH
Texyu 3anbIKeHIA
Obwo

Ipua.

10

Hupo 2 Hugpo 3 Oobuo
210 - 210
270 - 270

5 5
480 5 485

Tabnuuara mo-nomy mpegocTaba AeTaiiiusupaHa HHQOPMALHA 32 HAYHHA HA OLEHKA Ha (PHUHAHCOBHTE
aKTHBH, KaTeropusupanu & Hupo 3, chrnacHo fiepapxuiata Ha cnpaBeinBaTa CTORHOCT.

JApyrd akTHBH, KaTeropusupauu 8 Hueo 3

B xunaou nesa HomunanHa
¢ToffHOCT
31 nexemBpu 2016 .

Koedunuent
Ha MOKPHTHE

IIpeoucnena
cToiiHOCT

B3emanusa no
KOPIOpaTHBHA
obmrauus

0011 pasMep Ha IbAra
[0 eMHCHATA

0611 pasMep Ha
obesnevenus no 754
EMHCHATA

[TpoueHT Ha

obesmeuenysa

791

6.59%

791

50

6.28%

Ob6e3uenica Cpok ua
npocpouHe

!EHH!

O0mo mo emucHnaTa 3

6.28%

3 698

Biemamns no
KOPIOpaTHBHA
obHrauua

O611 pasMep Ha xeAra
IO EMHCHATE

O6u1 pazmep Ha
obe3meueHnd o 4 853
eMHCHATA

ITpoueHT Ha

obe3meueHus

8359

100.00%

8359

4 853

58.06%

OO0 mo eMHCHATA 8

37.36%

4

4 1486

O6mo 11

4
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MPUJIQNKEHHSA KbM IN'OAVWIIHHAA ®UHAHCOR OTUET
32 rOAHHATA, NpuKMouBama na 31 nexemepu 2016

18. CrluTHd caen JaTaTa HAa OTIETA

Caen narara Ha oryeta 3a MHAHCOBOTO CHCTOSHHE HE CA HACTBIMIM CHOMTHA ¢ KOPHTHpam WHlH
HEKOPHrHpal] Xapakrep, KOMTO OHXa OKasald BIMSHHE BBPXY BEPHOCTTA M MBIHOTATA Ha
NpejcTaBeHaTa BbB (PMHAHCOBHA OTHET HHGMOPMALMA WIH 3a KOWTO Jla € HeoBX0JUMO OIIOBECTABAHE B
HacTOAMNA PHHAHCOB OTHET.
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