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L. O6ma nndopmanus 3a @ ,,JCK Pacrex”

HCK Pacrex e noroBopeH (OHA MO CMHCHIA Ha 4l 5, anm 2 or 3akoHa 3a felfiHOCTTa Ha
KONEKTHBHHTE MHBECTHLMOHHH CXCMH M Ha APYTH NpPEJNPHATHA 33 KOJEKTHBHO MHBECTHpaHE
(3AKUC/IIKH). ®oHIbT € HeMepCOHMHUMpPAHO MAPYKECTBO MO CMHCHIA HA 34KOHA 3a
3apeikeHusTa u jgorosopute (33]]), He € IOPHAMYECKO JIMIE W NpeAcTaBisBa 06ocobeHo
MMYUIECTBO 33 MHBECTHPAHE HA nalpaHWTe NapHYHH CpeJCTBA B DPA3INYHH (HHAHCOBH
HHCTPYMEHTH 4pe3 paznpefe/ieHHe HA PUCKA H B CHOTRETCTBHE ¢ HHBECTHLHOHHATA CTPATErus,
omucana B [Ipocnekra u B Tpasunara ua ®oxza.

ACK Pacrex HaMa ynpaguTEeNHH OpraHM, KaTo HEroBaTa AeHHOCT, BKIIOYHTENHO YIPABACSHHETO
Ha aKTHBUTE MY, C€ OCBIIECTBABA CAMO OT YIPAaBIABAID APYKECTBO, KOETO JelCTBAa OT UMe U 3a
cMeTka Ha Powrpa, cernacHo 4. 87 ot 3AKUCANIKH. J1® ,,JICK Pactex” HAMA KIOHOBE.

C Pewenne Ne 750-1/07.12.2005 r. va KOH ,JICK Ynpasnenne na aktupu” AJ[ momyun
pa3pellieHHe A2 OpraHH3Mpa M ynpaBisea jAelHocTra Ha DOHAA, KATO MyGIHYHOTO MPEATaraHe
Ha HerosuTe AANOBe 3anousa Ha 01.03.2006 r.

II. HeeecTHIHORHA JeiiHOCT M NOJHTHKA

Hnpecturmonnara neiinoct Ha JJCK Pacrex ce oCHILECTBSBALIE B CEOTBETCTBHE ¢ OCHOBHHTE
uend Ha PoHJa (MpeacTaBeHH B CICAHMA IPUOPUTET);

® HapacTBaHE€ CTOHHOCTTA Ha HHBECTHIIMHTE B aAsAnoBe Ha oHma IIOCPEACTBOM
peanu3npaHe HA MaKCHMAJIEH Bh3MOKEH JOXOL [OpH NoEMaHE Ha YMEPEH [0 BUCOK PHCK,

¢  OCHUTYDSBAHC HZ MUKBHAHOCT HA HHBECTHIIHHUTE Ha INPUTEXATCNINTE HA JAI0BE,

Ilpn n3BbplIBaHE HAa MHBECTMIHOHHaTa AeHHOCT Ha MoHNA, YIpaBIBAMOTO JApyxecTBo ce
CTPEMH Aa H3rpaskAa Noptdeiin oT aKTHRH, Ypes KOHTO [a ce peaiH3HPAT KAMUTANOBH TIeYatu u
TEKYIM AOXOAH OT ABJINOBM LEHHH KHAXKA H HHCTPYMEHTH.

3a MOCTHraHETO Ha TE3H LeMH YIpasnssamoro JIPYKECTBO cienBa AKTHBHA HHBECTHIIHOHHA
crparerud Ha Qoupa. [lpd OCHINECTBABAHETO HA AKTHBHATA MHBECTHIMOHHA CTPATErHA Ca
u3bupann ¥ Hali-momxoasmuTe 3a noprdeiina va Gonga GUHAHCORM WHCTPYMEHTH B3 OCHOBA
Ha OleHKa 32 §bACIIOo HM MpeCTaBsHE,

Ynpapnsisaioro JpyxecTeo cile/iBa NPHHIMNA HA JHBepcudUKalms (HaMalBaHe Ha PHCKa) TIPH
YNpaBneHUeTo Ha moprdeiina na PoHAa KaTO MHBECTHPA B HHCTPYMEHTH OT PasiUvHH KJACOBE,
H3NANCHH OT Pa3/IHHU EMUTEHTH, C PA3IHYHA NAREKHA CTPYKTYPA H BallyTa.
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1. CtpykTypa Ha akTusuTte Ha ® ,,JCK Pacrex”

Habpannte cpeactsa ot Apopaxba Ha Asiose Ha DoHja 65%a UHBECTHPAHH B CLOTBETCTBHE C
usnckeaxuaTa Ha 3JJKUCATIKH, Hapen6a Ne 44 na KOH, TMpasunarta u [Ipocnekra na ®onza.

K®m 31.12.2016 r. ofius pasmep Ha akTHBHTE Ha QoHAa ¢ 16,860,680.67 51B., KaTo B TOBA YKCIO

C& BKNHOYBAT.

* AKkuuu - o 34 ny6muuHK RpyiKecTBa, cnafaiiu KeM 14 cextopa — 73.24%

* JlAnoBe Ha KOJEKTHBHY HHBECTHLMOHHH cXeMU — Ha | eMuTeHT — 2.46%

* [lapuunu cpencrea mo GaHKOBH BIIOrOBE — pasnpeAenceHy B 2 Ganku — 24.16%

¢ Baemannsg —0.14%

Crpykrypara Ha axrusute Ha JI® ,JICK Pactex” kbM Kpas Ha OTHETHHS M Ha MPEAXOZHHA
IEPHOJ, B CTOMHOCTHO M3paXEHHE H KaTO NPOLEHT oT oblaTa CTOMHOCT Ha aKTHBHTE, € KaKTO

caeiBa:

AKTHBH 31.12.2016 31.12.2015

JB. % JIB. %
banxosu enozose /obuo/ 4072 793.28 24.16 4045 026.01 28.43
g“‘“""“’“ barikou ENorose, 229755326  13.63 57239449  4.02
EHOMUHUDAHY 6 eaa;

Cpounu 6aHKOBH BIIOrOBE, i 1 406 067.22 9.88
OeHOMUNUPGHY 8 Ne6a, 8 M. Y,.

B3EMAHHA 0 HAYUCIEHH JTHXBH . 6 067.22 0.04
CpouHu GaHKOBY BIOTOBE,

Oenomunupany ¢ espo, 6 m.u.: 1775 240.02 10.53 2 066 564.30 14.53
BIEMaHHA 110 HAYHCIIEHH TMXBH 40,50 0.00 3 356.07 0.02

Cotus, n.x. 1301
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Axuuu /obrwgo/

AKUH, OeHOMURUPaHY & eeq, 8 M.Y..
aKkUHH — XOJAHHTH

akuuH — Jleka TpoMHIIIEHOCT
akupH — XMMHYecka NPOMHILIEHOCT
aknui — MamuHocrpoene

akun — Metanyprus

akiuu — AJTCHIT

akim — duHaHcH

aKkuuH - GapMaleBTHYHA NPOMHIILIEHOCT
aKUMHM - TsproBus

akuuu - EHepreTuka

axiru — Komynanuu yenyru

axupy — Kypuepcku yenyru

AXWH, OeHOMUHUDGHU & PYMBHCKY e, 8
mu.:

AKUMH — XOMITHHTH

aKuuH — OuHaHCH

akiun — Komynanau yenyru

axuuH - ERepreruxa

AXMH, DeHOMUHUPGHY 8 26PO, 6 M.Y.:
akuuy — KomyHanuu yenyru

akuHH — EHepreTnka

aKUuHH — CTPOHTENCTBO

aKLHH — TenekoMyHHKALIHK

Annose na KHC /obugo/

Hsnose va KMC, denomunupany 6 espo

Apyzu ezemanun

O6urec aKTHBH

12349 077.13 73.24 10137673.81 71.26
11045 961.45 65.52 8 785 055.04 61?
1 040 820.01 6.17 952 217.57 6.69
1112689.16 6.60 940 977.06 6.61
1729379.36 10.26 1 456 692.04 10.24
1215 548.25 7.21 981 739.88 6.90
1259 048.95 7.47 592 761.08 4.17
1284 255.70 7.62 868 088.61 6.10
153521238 9.11 1095 249.47 7.70

585 109.69 3.47 734 355.81 5.16
356 993.33 2.12 301 843.10 2,12

394434 0.02 6115.12 0.04
404 920.28 2.40 295 042.50 2.07
518 040.00 3.07 559972.80 3.94
956 731.56 5.67 979 742.94 6.89
511488.78 3.03 529 926.75 3.72
179 165.73 1.06 182 862.64 1.29
158 353.55 0.94 149 506.94 1.05
107 723.50 0.64 117 446.61 0.83
346 384.12 2.05 372 875.83 2.62
82 966.31 0.49 111 751.24 0.79
95 288.04 0.57 80 707.32 0.57
83 432.55 0.49 89559.19 0.63
34 697.22 0.50 90 858.08 0.64
414 é72.96 2.46 - -
414 272.96 2.46 - -
24 537.30 0.14 44 091.66 0.31
16 860 680.67 100.00 14 226 791.48 100.00
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IBrIeHuUe Ha AKMUBU

CTpyKkTypa Ha aktuBrTe Ha [iCK Pacreix

Kb 31.12.2016 1.
0%

76%

BakkoBK: Bnorose

B Kanutanoau KHMKa

#“ J=nroBu KHMXKa

= Opyrv akTuBM

BaHkoBM BNOroee

B KanutanoBu KHMxa

CrpykTtypa Ha akTuBuTe Ha [ICK Pacrex
Kbm 31.12.2015 .
0%

28%

0%

72%

Paznpenenenne na akrueute Ha Qonpa

£ [ILNroen kHUXKa

&« [lpyrv akTveu

AKTHBH 31.12.2016 31.12.2016 31.12.2015 31.12.2015
(1.} (%) (1B.) (%)
DUHARCOBK UNCTPYMEHTH, THPIYBAHH 12 763 350.09 75.70 10 137 673.81 71.26
Ha Pery;IMpaH nazap, B T.4.:
ThpryBaHd Ha BOL-Codua AJL, B T.u. 11 045 961.45 6551 8 785 055.04 61.75
Kanumanoey 11 045 961.45 65.51 8785 035.04 61.75
Tprysanu Ha Bucharest Stock 956 731.56 5.67 979 742.94 6.89
Exchange, B 1.u.
Kanumanoau 956 731.56 5.67 979 742.94 6.89
Tepryeaid Ha NY SE Euronext, B T.4. 346 384.12 2.05 372 875.83 2.62
Kanumanosy 346 384.12 2.05 372 875.83 2,62
ThpryeaHu Ha Deutsche Boerse, B T.4. 414 27296 2.46 - -
FBopcoso mupeyeanu hondose 414 272,96 246 - -
O6uro ¢puHAHCOBH WHCTPYMEHTH 12 763 350.09 75.70 10 137 673.81 71.26
BaHKoBH BJOTOBE 4072 793.28 24.16 4 045 026.01 28.43
JApyru s3zemanus 24 537.30 0.14 44 091.66 0.31
Obu1o aKTUBH 16 860 680.67 100.00 14 226 791.48 100.00
Codus, n.k. 1301 5
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2. Crpykrypa Ha nacuBure na {® ,,JICK Pacrex”

KoM kpas Ha 2016 r. loropopHuAT QORI MM2a TEKYIIH 3aIbDKEHAA ¢ MATYPUTET A0 €AHH MeECel],
B TOBa YHCJIO 331bJDKEHHA KM Y npasnasanoto Jpyxectso n Bankara [enozurap. [Tocouenute
3abJDKEHHS Ce HAYHCAABAT €XENHEBHO, chriacHe [lpaBHnaTa 3a oueHka Ha moptdeiina u
onpeAenfAHe Ha HeTHATA CTOHHOCT Ha akTHBHTE, ofolpeHH oT KOH. B sambixenusTa KbM
Vrpapissamoto JIpyecTBo ce BKIIOMBAT TAKCATA 38 YIpaBlIeHWe Ha axThBuTe Ha DoHAa U
TPaH3aKIIHOHHHTE DA3XORM IIPH eMHTHpaHe/o6paTHO H3KyIMyBaHe Ha JSNIOBE, NOSMAHH OT
HHBECTHTOPHTE.

IMacuBn 31.12.2016 31.12.2015
JB. % JB. %

3a0bDKEHHR KBM

VYrpasaasamoeTo dpyxectso, B 44 989.82 97.26 35 791.66 98.87
.4,
(a) Takca 3a yripaJienne Ha 42016.65 90.83 3516694  97.14
akrtusuTe Ha QoHpa
(6) TpaH3AKIIMOHHM pa3xonu 2973.17 6.43 624.72 1.73
JaimbioxeHuA 1Lu Barkara 410.00 0.89 410.00 1.13
Jenosnrap
3aubmKeHUd KbM MHBECTHIIMOHHH 857.45 1.85 0.01 0.00
NOCPEIHHIH
061 nacuBH 46 257.27 100.00 36 201.67 100.00

3. PesynTatn oT AeliHoCTTA

TMpuxoan

B crotBercTBUME CBC CTpykTypaTa Ha noprdeiina, npuxosure Ha DoHpaz ce (GOPMHpAaT OT
TPUXOIH OT NpeoLEHKa Ha (DHHAHCOBH aKTHBH, MPHXOIM OT JIMXBH N0 ABATOBH LEHHH KHIXKE H
10 GAHKOBH BIIOTOBE, MPHXO/M OT ChYYAaCTHs H OT IPHXOIH OT ONepauyy ¢ GPUHAHCOBH aKTHBH.

[Ipuxoxure OT NpeoucHKa Ha (HHAHCOBM AaKTHBH M HHCTPYMEHTH ce (OPMHpar oOT
NONOXKHATENHATA NPEOLIEHKA HA (PMHAHCOBUTE AKTHBM M HHCTPYMEHTH Ha (a3a NpoMsHATa B
TAXHATA [ICHA.

IIpuxoaute OT omepaluy ¢ PUHAHCOBH HHCTPYMEHTH Ca BCJIGACTBHE HA MO-BUCOKATA HEHA IpPH
nmpoaaxfara UM CIIPAMO TAXHATA GanaHcoORa CTOMHOCT.

[IpuxopuTe OT ChYJacTHA ce (GOPMHPAT OT IOMYYCHH IUBULCHTH M BLB BPh3Ka C YBETHYEHHE HA
KanHTana Ha eMATEHTH.

Crpyktypata Ha npuxonure Ha (DOHAA 3a OTHETHHR M NPEIXONHHSA NEPHOJ, B CTOMHOCTHO
H3PAKEHHE H KaTO MPOLEHT OT 00maTa CTOHHOCT Ha NPHXOJNTE, € KaKTO C/CABa;

Codun, n.x. 1301 6
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Hpuxoan 01.01-31.12.16 01.01-31.12.15
JB. % JB.
IIpuxoay ot nMxen, B T.4. 2983.10 0.02 50 270.38 0.40
(a) mo GaHKOBH RIIOTORE 2983.10 0.02 42 708.56 0.34
(6) mo ABNrOBM LIEHHU KHHKA - - 7561.82 0.06
et 14 812 326.21 96.59 12 088 631.16 95.93
{PHHAHCOBM MHCTPYMEHTH
Hpixonu ot onepauu ¢ 17 460.00 0.1 306.47 0.00
(bHHAHCOBM MHCTPYMEHTH
IIpuxonn OT CBYYACTHSA, B T.4: 372 875.62 243 325 552.24 2.58
AUBUIAEHTH 347 027.74 2.26 240 937.31 1.91
LRIR UG RO R THY 129 644.60 0.85 136 993.55 1.09
onepauHu
O6mo nprxoan 15 335 289.53 100.00 12 601 753.80 100.00
Pazxonn
O6wo pasxonn

Crpykrypara Ha pasxozaure Ha JI® ,JICK Pactex” 3a OTYETHHA H NpPEXXONHHS [epuon, B
CTOMHOCTHO M3paXEHHE M KATO TNPOLIEHT OT 061UaTa CTOWHOCT Ha Pa3XOHMTE, € KAKTO Cle/IBA;

01.01-31.12.16 01.01-31.12.15
JIB. % JIB. %

Pasxoan

Paszxomu 1o npeotienka Ha

(hHMHAHCOBH AKTHBH H 12 145 186.30 95.41 13 065 409.32 95.51
HHCTPYMEHTH *

Pazxonu ne onepauwmu ¢

(OHHAHCOBH aKTHBH U 934.71 0.01 2138.29 0.02
HHCTPYMEHTH

HApyru drrancosu pazxonu 481.79 0.00 1030.20 0.01
Pasxomu 3a BRHIDHK YCIyru 448 060.02 3.52 446 320.94 3.26
Pa3sxonu no sanytHu onepaunu 134 486.54 1.06 164 563.88 1.20
Ob6mo pazxean 12 729 149.36 100.00 13 679 462.63 100,00

* 3ab.: Komucuonnume na unéecmuyuonnume nocpeonuyy npu nOKynka Ha usancoey UHCIPDYMERIY Ca
BKTIOYEHY 8 yeHama um na npudobusane

Pasxonute 1o npeolieHka Ha (MHAHCOBH aKTHBH M MHCTPYMEHTH c€ (hOPMHPAT OT KalMTaloBa
3aryba — OTpHIlaTeTHATa NPEOLEHKA Ha (PMHAHCOBY HHCTPYMEHTH Ha 6a3a IPOMSHATA B TAXHATA
eHa.

PasxomuTe no omepanum ¢ (MHAHCOBM aKTHBH H MHCTPYMEHTH ca BCISACTBHE HA MO-HMCKATA
LieHa NpH 1pogax6a na GHHAHCOBH HHCTPYMEHTH CIPAMO TAXHATA OaTAHCOBA CTOMHOCT.

Pasxonure 3a BHHUIHM ycmyrn ce (OPMHpaT OT BbLIHATPAKAECHUETO Ha YIpaBIsABAINOTO
Apyxecreo (Takca 3a ynpaplieHHe Ha aKTHBUTE) M Bb3HArpakAeHHeTo Ha Bankara JlenosuTap 3a
0GCITyKBALIH ¥ KOHTPONHH (DYHKITHH,
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OnepaTHBHH pa3zxogH

Tesu pasxoau ce npucnazgat ot aktuBute Ha JICK PacTex u Taka KOCBEHO € IOEMAT OT BCUYKU
MPUTEKATENH HA JANM0Be. 1€ ca BTOPHAT KOMIOHEHT Pa3XOAH Clel TPaH3AKIHOHHUTE pasXojau
MpH NoKynka/o0paTHO HM3KynyBaHe Ha AANOBE, KOMTO HHBECTHTOPBT CIEABA Ja MMa IpEdBHA
nHBecTHpalixu B JlorosopHus MoHA,

[IpencraBeHHTe 10-A0My PA3XOAH, KATO NpoueHT oT cpepnarta HCA va rogumsa 6asa, ca KakTo
cNenBa:

* 13armneproza 01.01-31.12.2015r. — 3.12%
¢ 33 nepuoja 01.01-31.12.2016 r. — 3.10%

OnepaTHBHH pazxoaH 01.01-31.12.16 01.01-31.12.15
—— JIB. %o JIB. %
Braarpasaenye #a ¥ npannisamoro 436 169.50 96.76 434 944.29 96.26
JpyxecTBO
KOMHCHOHHH HA HHBECTHLIMOHHM 222024 0.49 447061 0.99
NOCPEAHHLIA
Boswarpaiicnwe  Ha  Bankara 11 108.63 2.46 10 450.60 231
Jenosurap
Jpyri aiMUHHCTPATHBHY Pa3Xxoau 781.89 0.18 926.05 0.20
Jpyru ¢puHaHCcOBM pasxoau 481.79 0.11 1030.20 0.23
- OaHkoBH TakcH 1o mpemoHM 172.00 0.04 261.20 0.06
OLIEpALHH
- OaHKOBM TakcH, CEBP3aHH C 136.79 0.03 586.00 0.13
TpaHc(ep HA LEHHM KHIKA
- Apyru 173.00 0.04 183.00 0.04
Q610 ONCPATHBHH Pa3IXonu 450 762.05 100.00 451 821.75 100.00

(DHMHAHCOB pe3yaTart

3a neiiHocTTa cn mpes ¢muancosara 2016 r. JI® ,JICK Pacrex” peanusupa HeTHA newanba B
pasmep Ha 2,606,140.17 1. cipsmo 3aryBa ot 1,077,708.83 ns. 3a 2015 1.

JaabuHO TpeTHpaHe

A0 JCK Pactex”, kaTo B KONEKTHBHA HHBECTULUOHHA CXeMa, JOMYCHATA A0 NYGIHYHO
npeanarane B PermyGinka boarapus nomssa npedepeHInanHO AaHBYHO TPETHPAHE:
* HerosaTa Nevaiba ne ce obmara ¢ KOpIopaTHBeH HaHbk (wi 174 om 3awona sa
KOpROpamugHomo noooxoono obrazane).

¢ ynpasnenuero Ha AeiHoctra Ha JICK Pacrex, KaTo BHI KOJEKTHBHA WHBECTHLHOHHA
cxemMa, € ocBofozieHa (PHHAHCOBA YCAYra M He NOLIEKHU Ha obiaraHe ¢ JaH®sK no6aseHa
CTOUROCT (un. 46, an. I, m. 6 om 3axona 3a danvk evpxy dobasenama crmoRHOCH,).
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HanbuHo ofnarane Ha J0XOAHTE Ha IPUTERATENNATE HA AnaoBe B Joroopans ®oHg

* He moanexaT Ha JaHBYHO obOnAraHe NOXOAMTE HAa MECTHH (M3MYECKH JIMLA WIH
¢uzndecky NHIlla, yCTAHOBEHH 3a JAHBYHH UEIH B JLPXaBa — uieHka Ha Espomeiickus
CBIO3 MM B JIPYTa IbpxaBa — WieHka Ha EBpoleiickoTo HKOHOMHYECKO NPOCTPAHCTBO
OT CAeNKH ¢ jsuioBe Ha QoHAa (peaNu3HpaHa KAMMTANIOBA Nevanba) B ciyyauTe Ha
00paTHO H3KynyBaHE Ha JANOBETE WM Ipojaxba Ha JsUIOBETE, WM3BBPILICHH Ha
perymMpaH 1asap mo cMuchbia Ha 4i. 73 or 3akoHa 3a masapuTe Ha (DMHAHCOBH

HHCTPYMECHTH.

[lpn onpexensHe Ha JaHbUHMA (QHHAHCOB PE3YNTAT HA IOPHAMYECKHTE JIMIA, KOHTO
noznexar Ha obnarake no pena Ha 3KIIQ, ¢ Tesn goxomu ce mamansBa CUETOBOAHUA
¢unancos pesynrar. Ilpm 3ary6a or caenxH ¢ HANOBE, JHNATA, KOUTO NOIJIEKAT Ha
obnarane mo peaa Ha 3KIIO, me crexBa Aa yBenWuaT CYETOBONHHS CH (DHHAHCOB
pe3ynTaT ¢ OTpHLATENHATA PA3MKa MEXIY NpojaXkHaTa M NpUIOOHBHATA LieHA Ha
Isutoeete. Koraro panoeere ca mpuao0MTH Ha pasNM4HM UEHH H BIIOCAEICTBHE CE
NpojiaBa YacT OT TAX, KaTO HE MOkeE Jia 6bJe A0KA3aHO KOH OT THX C€ IPOJABAT, LieHaTa
Ha NpuaoSHBaHe Ha JAIOBETE € CPEIHO NpPETErNeHaTa LieHa, onpeaeleHa Bb3 OCHOBA Ha

II€HaTa Ha HpHI[OﬁHBaHC Ha AbPKAHNATE JAJI0BEC KbM MOMEHTA Ha npo,ua}lcﬁa'ra.

Tezn noxoau ue ce obyarar u ¢ HJaHEBK 11pH H3ITOUHHKE.

* Jloxomure ot caenku ¢ Asnobe Ha Mouza (peannsupadaTa KANMTANOBA Nevanta), KAKTO
H H300WO C (PUHAHCOBH AKTWBM, NONYYeHH OT (H3UUECKHM JIMLA OT TPETH NBPKABH,
M3BLH FOPEMOCOYUCHHUTe, ce ofnaraT ¢ OKOHYaTeleH JaHbK B pasmep Ha 10% BLpxy

o0naraemMus qOXoJ1.

ObnaraeMusT 0XON1 € CyMaTa OT pealH3MpaHHTe Npe3 rOXMHATA NedasiOH, OIpeAeIeHHt
3a BCAKA KOHKpeTHa C/IC/IKa, HAMAJNEHa ChC CyMaTa OT PealM3UpaHuTe Npe3 IOAUHATA
3arybH, ONpeleNneHH 3a BCAKA KOHKPETHA CHENka. Peaausmpanara neuanGa/sary6a za
BCAKA CHENKA CC OnpeAend, KaTo MpOJaKHATA LEeHa Ce€ HaMalliBa ¢ lieHaTa Ha
npuzobuBaHe Ha Isnosete. Korato AsmoBere ca npuaofuTH Ha pasiHdYHH LEHH U
BIOCJIGACTBHE CE IIPOJaBa YacT OT TAX, KaTto He Moxe A3 OBJe JOKA3aHO KOHM OT TAX ce
npojasaT, IcHaTa Ha NpPHROOMBAHE Ha JANOBETE € CPEAHO IpeTerjeHara IeHa,
OfnpefencHa Bb3 OCHOBA Ha LieHATa Ha NIpuAo0HBaHe HA AbpXKAHHTE JAI0BE KbM MOMEHTA

Ha mpogaxbata.

4. JIukeMAHOCT

HoppspxaHeTo W ynpaBneH€eTo Ha NHKBHAHOCTTA Ce OCBIIECTBABA OT YIPARIABALIOTO
HpykecTBo Npu cnasBaHe W3WCKBAHHATA Ha IlpaBumata 3a MOAALPKAHE M YIpaBleHHe Ha
MUKBHIHOCTTA HA ROTOBOPeH (POHJ, OpraHu3upan W ynpaenssad or ,JICK Ynpasnenwe Ha

akten” AJl,

YNpaBreHHeTO Ha TMKBHAHOCTTA CE H3BLPLIBA IOCPEACTBOM:

1. EsXe/IHEBHO CJIE/\CHE M AHANN3 Ha CTPYKTYpaTa Ha aKTHBHTE 110 BUAOBE M MATYPHTET;
2. ExXe/IHEBHO CIE/IeHe M AHAIH3 Ha CTPYKTYpaTa Ha IACHBUTE N0 BHIOBE H MaTYPUTET;
3. ExxefiHeBHO CneaieHe Ha BXOIALINTE M H3XOAALIATE NAPHYHH OTOLM;

4. [lopabpkaHe Ha ONTHMANEH pasMep Ha MApHYHH CPSACTBA M APYTH IMKBUHU AKTHEH C el

NoCpelaHe Ha 3abIDKEHNATA Ha (I)OHI[a;
5P aspaﬁoTBaHe Ha CTpaTCryM 3a NPEAOTBPATABAHE Ha KPH3HCHH CHTYallHH.
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K®M MOMeHTa Ha H3TOTBSHE HA HACTOMIIHS OTHET HE CBIIECTBYBAT TEHJCHUHH, 00CTOSTENCTBA

HIIA PHCKOBE, KOHUTO 6mxa MOBENH HIIH 34 KOHTO MMA OCHOBAHHE Ad €€ CMJATa, 1€ L€ JOBEAAT OO
CBILECTBEHO [MOBHIIABAHE AIIM HAMAIABAHE Ha MHKBHAHOCTT2 Ha PoHpa.

5. KanuTaJ/JIOBH pecypcu

XapaxrepsT Ha neitHoctTa Ha JI® , JICK Pactex” cBbp3Ba pasMepa HA KaNMTAJIOBHUTE PECYpPCH,
MOAJIEXNAINY HA HHBECTHPAHE, OT €HA CTPaHa ¢ IIPOLieCHTe Ha eMUTHPAHE H ODPaTHO M3KYIMyBaHe
Ha janose Ha @oHla, a OT ApYra CTpaHa ¢ PHHAHCOBHTE Pe3yNITAaTH, PEATH3HPAHH NP OHEPAIlHH
¢ HHCTPYMEHTH OT HETOBUA TIopTdheiin.

CofcTBEHUAT KANMUTANT ¢ PAREH HA HETHATA CTOMHOCT Ha akTuBuTe Ha PORIA U ce hOopMHpA OT:
®  OCHOBEH KallHTall - HOMHHAJIHATa CTOMHOCT Ha AANOBETE B OOPBIICHHE;
®* TMpeMHM OT €MHCHHM — paslHKaTa MEXAY €MHCHOHHATa CTOHHOCT/eHAaTa Ha OGpaTHO
H3KyNyBaHEe H HOMHUHAHATa CTOHHOCT Ha JSUIOBE;
® (uHaHCOB pe3ynTaT 3a nepHOZA.

OcHoeeH ITpemumn ot DuHaAHCOB O6mo cobeTeen

Jpnkenne mo KanuTaga KATKTAJ eMHCHA pe3yaTaTt KAnuTan
(nB.) (1B.) (B.) (nB.)

Cauxo xem 01.01.2015 r, 18 735 026 18 482 645 (21 627 434) 15 590 237
HameHeHue, B T.4.: (391 456) 69518 (1 077 709) (1399 647)
VBemuueHue 553242 (124 732) 12 601 754 13 030 264
Hamanenne (944 698) 194 250 (13 679 463) (14 429 911)
Cango xem 31.12.2015 r. 18 343 570 18 552 163 (22 705 143) 14 190 590
HameneHue, B T.4.: (7917) 25610 2 606 140 2623 833
VBenuueHue 1 062 586 (164 088) 15 335 290 16 233 788
Hamanenue (1070 503) 189 698 (12 729 149) (13 609 954)
Cango kM 31.12.2016 1. 18 335 653 18 577 773 (20 099 003) 16 814 423

3abenescka: Poudem eMmumupa/o6pAMHO UIKYRYEQ CaMo yeru dsnode ¢ nomunanna cmotivocm 1.00 as.

6. OcHoBHU pHCKORe, Ipel KouTo ¢ u3npasen JCK Pacrex

Ynpasnenuero Ha pucka Ha JI® ,JICK Pacrex” ce wspspmsa or V] ,JICK Vnpasienne Ha
axtusu” AJl. Ilponeckt no naeHTHdHIMpane, HAOIIOAEHHE ¥ YIIPABICHHE HA PHCKOBETE MM 3a
Ien a peAyudpa BIMSHHETO Ha BHHIIHUTE W BBTPELIHHTE PHCKOBH (aKTOPH BBLPXY
uHBecTHIMHTE Ha Donja.llponenyprTe 3a ynpasieHHe Ha prCKa BKIIIOYBAT:

a) uaeHTHhHKANA Ha PHCKA,;

0) oLleHKa Ha pUCKa;

B) H300p Ha CTPaTErHus 0 OTHOLUEHHE Ha PHCKA,

r) 4300p HA HAYHHH 3a HAMAJIEHHE CTENEHTA HA PHCKA,;

A) KOHTPOJI HEBOTO Ha PHCKA.

OueHsiBaHeTo, aHANH3a H MOHHTOPHHIA HA PHCKOBUTE (DAKTOPH CE W3BBLPIIBA €XKEAHEBHO OT
CILyKUTEIHTE B OTHEN ,,Y IpaBlcHHE Ha PHCKA”
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PuckoBuTe hakTopH, KOHTO OKa3BaT BIIMsHKE BEpXY HueecTHiuuTe Ha JI® ,, ICK Pactex”, ca:

@) nasapex puck - BBIMOXHOCTTA Ja C€ pealH3dpar 3aryOH mopagd HebiaronpuatHu
H3MCHCHHS B LIEHHTE HA LIEHHM KHWXA, MA3apHUTE NHXBEHW TPOUSHTH, BAIYTHH KYDCOBE M
apyru. KoMnoHeHTHTe Ha ma3apHus puCK ca:

aa) auxeex puck - PUCKBT OT HaMaJIBaHe HA CTOWHOCTTA Ha WHBECTHIHATA B JajieHa LeHHA

KHHIa II0paay H3MEHEHHE HA HUBOTO HA TMXBEHUTE NPOIIEHTH.

66) saxymen puck - PUCKBT OT HaMaNlABaHe Ha CTOMHOCTTA HA MHBECTHIMATA B JaJeHa [IEHHa
KHMCA WM JIEMO3NT, [JCHOMHHHDAaHH BBB BajlyTa, paslHYHa OT JEB H €BpO, MOpajH
H3MEHEHHE Ha Kypca Ha OOMAHA MeXAY Ta3H BaAYTa U JeBa WM eBpo.

88) yeHosu puck - PUCKRT OT HaMa/lMBAHE HA CTONHOCTTA HA WHBECTHUMHTE B aKUMH HIH
JsUIOBE HA KOJNCKTHBHH HHBECTHLIMOHHH CXEMH MpH HeONaronpHAaTHH TPOMEHY HA HHBATA Ha
Ma3apHUTE LEHH,

6) xpedumewn puck — BB3IMOXKHOCTTZ2 OT HaMaIABaHE HA CTOHHOCTTA HA MO3MIHATA B €IHH
(PMHAHCOB HHCTPYMEHT IIPM HEOYAKBAHN CHbOUTHSA OT KPEIUTEH XapakTep CBhP3aHH C EMUTEHTHTE
Ha (PHHARCOBH HHCTPYMEHTH, HACDELIHATA CTPaHa o 6OPCOBH W H3BRHOOPCOBH CIE/KH, KaKTO U
ABPXKABUTE, B KOUTO Te H3BBPIIBAT ACHHOCT;

8) onepayuoHen — BB3MOXKHOCTTA A3 C€ pEANM3MpAaT 3arybu, CBbP3aHM C TpEIKH WIH
HECBBBPUICHCTBA B CHMCTEMaTa Ha OpraHW3alUs, HENOCTATHYHO KBANM(HLMpAH IepCOHA,
HeONAroNPUATHH BHHIUHK ChOMTHA OT HeDHHAHCOB XapaKTep, BKIIOYHTEIHO H [IPABEH PHCK;

2) auxeuden puck -- Bb3MOXHOCTTAa OT 3ary0H OT HAJIOXHTeNHH NpoaaXOM Ha aKTHBH NpH
HeOIaroONpHATHA NA3apHM YCIOBHS 33 TIOCPEIIaHe HAa HEOYaKBaHO BH3HHKHAMH KPaTKOCPOUHH
38/[bJDKCHHU.

0) puck om KoHyenmpayua — BE3MOKHOCTTA OT 3aryba nopajiy HeNpaBWIHA AHBCPCH(UKALNA Ha
eKCHO3MLMH KBM EMHTEHTH, Ipyna CBBP3aHM EMHTEHTH, EMHTEHTH OT €JHH M Cbl
HKOHOMHYECKH OTPachjl HIIM reorpaticka obnacT, KaKTO M PHCKBT, CBBP3aH C rOJEMH HENpexH
KPEIUTHH €KCITO3HIINH.

Excnogurmsta Ha J1® ,,JICK Pactex™ no oTHOIIEHHE Ha MEHOBUA, KPEAHTHHUS H TMKBUAHHS PHCK
U PHCKa Ha IIapHYHMSI IIOTOK € 1104po6HO ONOBECTEHA BBB FOAUITHHA GUHAHCOB oTdeT Ha DOHaA
3a roAMHATA NpHKMouBalna Ha 31.12.2016 r.

Lemute w nomuruxara Ha JP ,JICK Pactex” mno ynpasnesne Ha (HHAHCOBHS pHCK,
BKITFOYHTENTHO NOMHTHKATE MY Ha XeIDKMpPaHe ¢a ypelcHH & [IpaBunaTa 3a oLeHKa U YIpaBIeHUE
Ha pucka Ha JJ@ ,, HCK Pactex”.

IIL Ilpomenn B nennTe Ha Anjdose na ICK Pacrex

Horosopuuar oHm € pasfielleH HA JAA0BE, KOWTO TOCTOSHHO H3JaBa/nponapa Ha
HHBECTHTOPHTE IIPH YCIOBHATA Ha 1yBIMYHO IpeiaraHe [0 eMHCHOHHA CTOMHOCT, M ITOCTOSHHO
H3KYIlyBa 00paTHO OT MHBECTHTOPHTE MO LieHa Ha 06PaTHO H3KYIyBaHe.

EMucHOHHATA CTOMHOCT M eHaTa Ha ofpaTHO H3KYNyBaHe ce ocHoBaBaT Ha HernaTa cToifnocT
Ha aktusuTe (HCA) Ha eaun gam
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O ACK Vipassierus Ha AKmu

Hetnara croitHocT Ha aktueate, HCA Ha nsn, eMHCHOHHATA CTOMHOCT M l€HATa Ha obpaTtHo
U3KYMYBaHE €€ MIYHCNSBAT €XeAHeBHO, CbriacHO [IpaBunara 3a oueHka Ha moprdeiina Ha
®oxnna u onpenendte na HCA, ogobpenu or KOH » onucann B IIpocnexra na ®ouxa. HCA ce
Onpefei KaTo pa3fIMKaTa MEXIY CTOHHOCTTA HA aKTHBHTE M CTOMHOCTTA HA 3a0BIDKEHHATA Ha
®ouza. HCA Ha enmn jsn ce onpenens kato ceoTHowmeHHe Mexny HCA u 6pos msnose B
OOpBIIEHIE KBM MOMEHTA Ha H3YHCIISBAHETO M,

IV. HeTHa croiinoceT Ha akTuBHTe Ha DoHAA

Kzm 31.12.2015 r. HeTHaTa cTOWHOCT Ha akTusuTe Ha PoHza e 14 190 589.81 ..

KoM 31.12.2016 r. HeTHata cTolHOCT Ha axTuBATe Ha @onna e 16 814 423.40 .

V. Cpeana HerHa cToiiHOCT HA akTHBMTE HA Ponaa

3a nepnoga 01.01-31.12.2015 r. cpeanata HCA Ha ®ouaa e 14 496 950,84 ns.
3a nepuona 01.01-31.12.2016 r. cpeanata HCA ua ®ouna e 14 537 473,10 as.

Cpenuara HCA 3a nepuona e U34uclena KaTo cpeqHa apuTMETHYHA oT croifHoctute Ha HCA 3a
BCEKH JCH OT Meproaa. 3a NOYHBHATE JHH CE H3IION3BA CTOMHOCTTA OT HaH-GIM3KMA NpeaxofeH
paboTeH feH. M3KmoueHHe NPABAT EIHHCTBEHO CTOMHOCTHTE 3a JaTth (OYMBHYE IHM) KbM Kpaii
Ha CUETOBOJCH MecelLl.

HeTiia cTofiHoCT iz akThaMTe 3a nepuoaa 64.01-31.12.2615

X%N. JIB.
17 000
16 500
16 000
15500
15 000

W3mbiHeHMETO Ha MOPBYKA 3a MOKYLKA/0OpaTHO M3KYMYBaHE Ce OCHILECTBSBA IO €MUCHOHHA
CTOMHOCT/UEHA Ha 06paTHO H3KyIIyBaHe, ONpeAeneHa 3a ClIe/BaliaTa Hali-6ITH3Ka AaTa OT fartata
Ha 1o/iaBaHe HA MOPBYKATA.
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VL. Bpoii 1sitose B 06phmenne

KoM 31.12.2016 r. emaupanute npes 2016 r. asuose na @oxja npeacrapasgsat 5.80% ot obmus
Opoii B o6psILenne, a o0paTHO H3KyTeHuTe ca 5.84%.

JasioBe B 06pLIenne Gpoii
Cango kpm 01.01.2015 1. 18 735026
H3meHeHue, B T.4U.: {391 456)
YBEJIMUEHHE - SMUTHPAHH AANOEE 553242
HaMaJIEHHe - 0OPATHO H3KYTIEHH ASIOBE (944 698)
Cango xem 31.12.2015 r. 18 343 570
HaMmenenue, B T.4.: {7 917)
YBENHMYEHME - SMUTHPaHH NANORe 1 062 586
HaMalleHHE - 0BpaTHO H3KYIIEHH OAI0Be (1070 503)
Canpgo kbm 31.12.2016 1. 18 335 653

VIL /lannu 3a 06siBeHATEe eMMCAOHKA CTOHHOCT H eHA 33 00paTHO A3KYNyBaHe

01.01-31.12.16  01.01-31.12.15

JIB, JIB.
MHHHMAaNHa eMECHOHHA CTOHHOCT Ha 4N 0.75363 0.74819
Makchmanya eMECHOHHA CTOMHOCT Ha Jan 0.91970 0.84050
CpenHonperernena eMHCHOHHA CTOMHOCT Ha 81 0.80187 0.79261
MumnpManHa neHa Ha 06paTHO H3KYIIYBAHE Ha AS 0.74613 0.74075
MakcumanHa HeHa Ha 00paTHO H3KYIYBaHe Ha AN 0.91054 0.82302
CpennonpererneHa lieHa Ha 00GPaTHO M3KYIIYBAHE HA TA7 0.79390 0.78346

3abeneaicxa: openocovenume cmotinocmu ca nybauuno o6A6eHU 3G NOKYNKG, CHOMEEMNO NPy obpamio
usKynysare Ha ORnoEe.

Hndopmauns 3a obasennte HCA Ha 141, eMHCHOHHA CTOMHOCT M LEHA HA OGPATHO H3KYITyBaHe
H TAXHATA AMHAMHKA € IIpe/icTaBeHa i rpaduyeH BHA.
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HCALL, emacronna cToliROCT K mena na ofpareo Hikynysage
3a mepmoaa 01.03.2006 -31.12.2016
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HCA L Bumucnonna cTolinoer 0 --ce--- Uena Ha o6paTHo H3KyIyBaHe

Peamisupanara BEREPBINAEMOCT OT HHBECTHLKA BbB (DoHAa, u3dncieHa Ha Gaza HCA Ha enuu
as, 0e3 fa ce oTanTa eiekTa OT TPAH3AKIHOHHHTE PasX0qH € KaKTo Cle/Ba:

2016 2015
HCA Ha 120 B HauanoTo Ha nepuoaa 0.7736 0.83214
JIoxX04 OT MHBECTHLIHOHHHE CAENKH HA €XHH JIAJT 0.14343 -0.05854
JIpyru pasnpenenenus Ha asn - -
HCA na nan 8 kpas Ha nepuoaa 0.91703 0.77360
O6ia BEp3BPLIAEMOCT (JOXO0A) HA eauH A * 18.54% -7.03%
OO HETHU AKTHBH B Kpast Ha NEPHO/A 16 814 423.40 14 190 589.81
CpeiHa cTOHHOCT Ha HeTHH akTHBM (cpena HCA ) 14 537 473.10 14 496 950.84
Ofwo onepaTHBHM pazxoaun Ha DoHaa 450 762.05 451 821.75
CHOTHOIIERHE HAa ONEPaTHBHATE Pasxoan KbM cpeaHata HCA 3.10% 3.12%
CroTHOWENME Ha HeTHATa Nedanta keM cpeanata HCA 17.93% -743%

3abenexcxa: Cmotinocmume ca npedcmasenu xvM O0amama HA MAXHOMO USHUCTASAHE Y umam
uripopmamusgen xapaxmep. Iopvuxu 3a nokynxa/oBpamno wikynyeane na dsnoge na Ponda ce npuemam u
usnvAHASam no peda, onpedenex & pazden ,, [lokynru 1 npodaxcbu na danoge” om fpocrexma na downda,
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VIIL Caenkn ¢ gaioBe Ha ®oHIa Ha dienosere Ha chBerute HA “JICK YnpaBnemne Ha
axTuBu” AJl B cBbp3annTe Juna ¢ Jdpy:xecTteoro npes 2016 r.

Cyma

Jlune Tuan caenka Bpoii asnose {1eBa)
g‘;:lﬂang::::;aﬁﬁ:; Cra VI OBparHo M3kynyase 773800  7000.10
Auana Jleuesa Miresa OGpaTHO M3KYIyBaHE 4393.00 4 000.00

(3am. npencenaren ua HC ua YI)

IX. Baxnu cs0HTHS, HACTLIAIH Clie rOAHIIHOTO CYETOBOAHO NPHUKII0YBAHE

K&M faTaTa Ha M3rOTBAHE Ha HACTOALINS OTHET HAMA TeHAEHLWH, HACTHOVAN H/WIH PeaCTOAIM
CBOMTHSA, KAKTO H PHCKOBE, M3BECTHH Ha pbkoBoacTBoTO Ha ,,JICK Yipasnenne Ha aktusu” AL,
YTIPaBJIABaILO APYxKecTBO Ha DOHAA, KOUTO J1a OKKAT HEraTHBHO BIMSHHE BHPXY OBIEIIOTO
paszBuTHe Ha PoHza.

X. Ilpeasmxaano pasputie Ha Ponna

[Ipes 2017 r. neitroctra Ha J® ,JCK Pacrex” iue npoabDkM [Ja C€ OCBINECTBABA &
CLOTBETCTBME C OCHOBHATA Neid Ha DoHO3, a HMEHHO Ja OCHIYpH Ha CBOHTE HHBECTHTOPH
HAPACTBaHE Ha CTOMHOCTTA Ha JANOBETE UM YpPe3 pealH3UpaHe Ha KaIHTaN0Ba Nevanta H TeKyux
AOXOJM OT AHBMACHTH, JIUXBH I10 AEMO3HTH H KYIOHHH MAlNAaHKsA M0 OONMTaliuy MPH YMEpPEH 0
BHCOK PHCK.

OcnoBHMAT (akTop, Kolito me Biause BbpXy AeftHoctra Ha J®@ JICK Pacrex mpes 2017 r. e
CHECTOSHMETO Ha CBETOBHATA M B YAaCTHOCT Obrapckara HKOHOMMKA,

2016 r. npemuna moz 3Haka Ha omTHMH3Ma. BaHkoBaTa cucteMa Oe crabHiHa KATO IPOIECHTE,
3anovHamd npes 2015 ropguna, npoabmkuxa W npe3 2016 roguHa. PECTET Ha CNECTABAHMATA Ha
JAOMAaKHHCTBATA M OH3HECA MPOAB/DKM KaTo ChUIEBPEMEHHO HOBOOTIYCHATHTE KPEMIHTH OCTAHAXA
H& HHCKO HHBO, Makap M Ja ce 3abens3a H3BECTEH PBCT CHOPAMO TPEIXOAHATA TrOHHA.
JlukBHOHOCTTA Ha OaHKHTE IPONBL/KM Ja Ce YBENH4YaBa KATO JUPEKTEH Pe3yNTaT OT TOBa,
NTUXBEHWTEC HHBA, [IPEJUIATaHH OT OaHKHTE 1O JEMO3MTH OTYETOXa OTHOBO Hamanenue, ChIio
Taxa, BHCOKATA JIMKBHIHOCT yBEIHYR M ThpceHeTo Ha JlppxasHu Lennu Knmxka (JILIK) koeto
AoBeIE NO NMOHMMEHME HA TAXHATA JOXOMHOCT, PECNEKTHBHO PLCT HA TAXHATA LEHA. [Ipe3
rofHHATa NpABHTENCTBOTO YCIS YCIOCIMIHO Ja eMuTHpa Hikonke emucuu JITK wa
MEXTYHAPOAHHTE Na3apH U A4 YKPEH AONbIHHTENHO QUCKANHATA O3S HA IBPKABATA,

B mexaynaponen nnan ukoHoMH4eckute fanHu oT CALL| nokazaxa, ye MKOHOMHKATA CE Pa3BHUBA
nobpe, nazapbT Ha TPyAa MPOXBIDKY JAa ¢€ Nogolpssa kaTo B Kpad Ha 2016 rojwHAa AaHAHTE
NOKA3aXa HCTOPHYECKH HHCKO HMBO Ha Oespaboruua. Mudnauuara 6e okoso HeneBoTo HUBO Ha
®epepanuus Peseps (®EJM), a pbersT na OpyTHua Bbrpemien npopykt (BBIT) mokaza, ue
MKOHOMHUKATA Ce HaMHpa B 00po checTosHIe. BaxHo chOUTHE, KOETO e mpeaHaYepTae Kypca Ha
CTpaHaTa, a ¥ Ha LEJIHA CBAT, Ipe3 CaeABall|TE FOJHHH Oe IIPOBEAEHUAT B Kpas Ha FOIUHATA BOT
3a MPE3HAIEHT KaTo, H3HCHAABALIO 32 MHO3MHA, HOBHAT npezuaeHT Ha CAIIl ce kaszsa Jlonamn
TpeMII,
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HoBouz6paHmar npesuieHT ofema fa paboTH yCHIEHO 33 YKPEIBaHe Ha MKOHOMHKATa, Karo
BaXHA TOUYKA B Mporpamata My O6e NonaraHeTo Ha YCHIMS A4 BBPHE TIOJNAMAa YacT OT
[IPOM3BOJICTBATA B CTpaHAaTa, KOMTO KbM MOMEHTA Ca M3HECSHM B JPYFH ABPXKABH IOpaiu no-
HHUCKaTa LeHa Ha TpyAd. JloObpHTe Makpo nauHu 3a 2016 roxuHa, KakTo B ovakBaHuATa 3a 2017
rofiMHa NOCTABMXA HA JHEBEH pel NMOBHIIABAHETO HA OCHOBHHA JIMXBEH IIPOLEHT KATO KBM
MOMEHTA O4YaKBAHHATA Ha WKOHOMMCTHTE ca Te na Obgat Tpu mpes 2017 roamna. Tosa
Hemunyemo me pedaextupa Bepxy neHute Ha JIIIK kaTo Hai-BEPOATHO AOXOGHOCTTA IIE Ce
YBEJIHYM & HEHHTe HA CHINECTBYBANIMTE EMHCHH Aa ce NOHWkKAT. B pesynTar Ha pasiu4HATa Ha
¢uckannute noautuku na CAILL ot eqna crpana 1 EBpona ot Apyra (KoATO KbM MOMEHTA HAMA
HAMEPEHHe Ja TOCIe/Ba IpUMepa Ha Half-TONAMATA CBETOBHA MKOHOMMKA) AMEPHKAHCKHAT
aonap ot6ens3a MyBCTBHUTENHO IOBHLUEHHE CIPAMO €MHHATA eBponeiicka Banyra. ChlUIeCTBYBAT
CHMHEHHS, 4 IOCKBIBAHETO HA LIATCKATa BalyTa LI ce OTPasH HEraTHBHO BEPXY aMEPHKAHCKHA
eKCIIOPT, Thil KATO CTOKHUTE, MPOM3BEXKIAHH B CTPAaHATA IIE CTAHAT II0-HEKOHKYPEHTHO CLIOCOGHH
Ha CBETOBHMs nasap. Te3u onaceHHsA 3acera ca HEYTPATHIHPAHH OT JoOpHTE KaHHH 38 MECTHOTO
norpebnenne, koeto Gopmupa Hag ase Tpety oT oOmus BBII na crpanara. [Ipes 2016 ropiHa To
pacTe YYBCTBUTENHO, MOANOMOTHATO OT HHCKOTO HHBO HO Oe3paboTHLA W eBTHHHAT, TIOHE
Jocera, KpeuT.

OT cBOA CTpaHa, eBpomnelickara HKOHOMHKA CBLIO OTYeTe PhCT, Makap M Toit 1a be mo-ciab ot
TNPECTABAHETO HA aMepHKaHCKaTa HKOHOMEKA. bespaboTHliaTa IPOABIAKM Ja Caja, HO BCe Ole
€ Ha BHMCOKH HMBAa. BBIIpeKH BHCOKATA JIMKBHAHOCT B CHCTeMard, HHGJIALMSATA OCTaHA HHCKA,
MaKap H Ja OTYETE PBCT CIPAMO TpeAXo/HaTa rofiHa. Benyk TesH (GaKTOpH HAMA /2 MO3BOJIST
Ha Epporneiickara LlenTpanHa Banka (ELIB) aa BbBele NO-PECTPUKTHBHA NOJWTHKA U Ja 3a04HE
Jia yBeAMYaBa OCHOBHHMA NHXBEH MPOLEHT NoHe 3acera. HOBOTO B LSJIOCTHATA MOJMTHKA Ha
EBporma e, 9e ce koHCTaTHPA (PaKThT, 96 MOHETAPHATA MOJNHTHKA, IIPOBEXKIaHa 10 MOMEHTA, He €
XOCTaThYHA 34 3HAYHTENHO MOoAoOpsABaHe HA HMKOHOMHYeckaTa OOGCTAHOBKA W 3aTOBa INE CE
BEBeAaT (UCKATHU cTUMYIH. TOBa O3HadaBa, IPH PABHM IPYrH YCIOBHA, Y€ LI CE YBEIHYH
EMUTHPAHETO Ha IbpaBeH ILAr, koeTo 0OM JOBENC OO MOBHINABAHE HAa JOXOAHOCTTA MO
IBLIFOBATE LEHHH KHMXKA. Be3ciopHo, ¢lIHO OT Ha-BaxHuTe ¢HOUTHA mpe3 2016 roguna 3a
Espona 6e mposenenusat pedepenayM BbB BenukoOpuraHus 3a HanyckaHeTo Ha Epponeiickna
Csrioa. PesynraTsT Ge M3HeHajBanl 3a MHO3MHA aHAIM3ATOpH, HO CTBIKaTa Oe npeampuera H
OCTaBa €AMHCTBEHO NpolLenypaTa Aa Gble 3aBHKEHA.

Ha 6birapckyus KanuTaa0B nazap OCHOBHHATE HHIEKCH, OTPa3sBally MIPEACTABAHETO Ha MECTHHTE
axkipn, COOHUKC u BI'TP30 pericrpHpaxa MOBHUICHNS 34 FOXHHATA — ChOTBETHO 27.24% u
19.64%. JIBmxenuero Ha akuupure Oe NOBAMAHO OT BCeOOLIOTO TMO3MTHBHO HACTPOGHHE Ha
MECTHHA KamuTaios nazap npes usnata 2016 r. ToBa macrpoeHHe Oe pesynrar oT A00poTO
IpecTaBdHe Ha OhIrapckara WKOHOMHKE, KaKTO H OT HApacHaif HHTEPEC KbM MECTHHA
KAIHTAJIOB Ma3ap, OTPa3eH Haif-Bede B 3HAUMTENHO YBeNMHEHHE Ha 00€Ma H3THPIyBaHH LEHHH
kuxka Ha noja Ha BOb-Codma, Hali-Beue mpes ROCHENHOTO TPHUMECEUHE HA TOJHHATA.
BescnopHo, MONOKUTENHA poJis 3a No-Aobpara JUKBHAHOCT H3WTPa ¥ CTAPTHPAHETO HA MHPBHA
Gopcoro TepryeaH doug (BTD), 6a3upan Bepxy ocHoBHHs nasapeH HHiekc COPHKC, koiito
BT® Ge mogkpernieH OT 3HAYHTENHA 4acT OT MECTHHTE NEHCHOHHH (OHIOBE, KOHTO HHBECTHpaxa
3HAYHTEIHH CYMH B HETO.

[Tpes 2017 romnHa cMATaMe Oa NPOBEXKIAME CENEKTHBHA IIONHTHKA OTHOCHO HHBECTHIHMHUTE B
JANOBH [EHHH KHMXA, KATO NpH JAaHHM 3a 3ama3BaHe W/miu nofobpsBaHe Ha NpeACTaBAHETO Ha
€BPOMEHCKHTE HKOHOMMKH, JeNBT HA AKTHBHTE, TPEIOCTARALIN SKCIIO3MLHMS KbM TAX, LIe ObIe
yeennueH. Cbio Taka, TOJMTHKAaTa HAa HHBEeCTHpaHe wie ObAe HacodeHa KbM reorpadcka u
CEKTOpHA AuBepcH(pHUKALNA HA IPUTEKABAHUTE LIEHHN KHIKA C 1ell H30ArBate Ha KOHLIEHTpaI(Hs
B AAEH PErHOH, HIIH CEKTOp.
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Crpaterusara sa Y1 ,,JICK Vmpaenenue Ha akrtusu” AJ| npensumia aKTHBHO YIPaBiIEHHE H
NIOCTOAHHO CNENIEHE U aHAIM3HPaHe Ha Ma3apuTe, Ha kouto Monga HHBECTHPA.

IIpes roauHata QOHABLT MOKE Ja WHBECTHPA YacT OT aKTHBUTE CH B GaHkosH jenosuty, JLIK,
KOPIOPATHBHH ¥ UIOTEYHH OONHIauH Ha OBIrapckd eMHTEHTH.

XI. eiicTBHA B 0612CTTa HA HAYYHOU3CICAOBATEICKATA H pas3Bolinara aeifHocT

Ilopagu cnenudmkara Ha AeHHOcTTa Ha Jorosopuus MOHJ, Ipe3 OTYETHMA HEPHOT HE ca
H3BBPIIBAHK HAYYHH H3CIESABAHUA H paspaboTki.

XII. Uagopmanus otHocHo IpaBuaara 3a 1o6po KOPNOPATHBHO YIPaBJIeHHE

CroeBpeMeHHOTO M TOUHO pa3KpuBaHe Ha HH(OPMaUUATA, CBhp3aHa C JeliHocTTa Ha DOHIA € OT
KIOYOBO 3HAYEeHME 32 B3EMAHETO Ha PElleHHA OT CTPaHa Ha WHBECTHTOpHTE, 0CODEHO KaTo ce
HMa TPe/BUA (aKTa, Y€ HETHATa CTOMHOCT HA aKTHBHTE C€ H3MEHS BCEKHM paboTeH [EH, KOEeTo
BOIH U 10 H3MEHEeHUe HA EMHCHOHNATA CTOHHOCT H IIEHaTa Ha 06pATHO H3KYNYBAHE HA JSIOBETE,
a CnefioBaTeHO H HA JOXOAHOCTTA Ha €IMH Jjan  Tesd oOCTOATENCTBA HOpaxjaT
HEOOXOAMMOCTTA OT @KEJHEBHA H BB3MOXHO Hai-MoApodHA HHQOPMMpPAHOCT Ha
CBINECTBYBAIHUTE M MOTEHUHAJHHTE HPHTEXKATENH Ha JA0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHIIHA.

3a peiinocrTa npes 2016 r. no oprawnzupanero U ynpasnenuero Ha ®orga ,,JJCK Vnpasnenue
Ha akTHBH® AJl ce mpuabpXkaimle KbM Mpasuna 3a JoGPO KOPHOPATHBHO YIIPAaBIEHHE,
CKBHBANIEHTHH HA MEX/YHapOJHO NPH3HATHTE CTaHAAPTH 3a J00pO KOPIOPATHBHO YIPABJEHHE.
YNpasgBaloTo APYKECTBO NPEXOCTABH B CPOK M MbjeH o0eM uHbOpMaIuA 3a AeHHOCTTA Ha
QoHa, cpriacHo pasmopenture na 3JKHCHTIKU, Hapeabata Ne 44 ma KOH u ppyru
HODMA4THBHM aKTOBE, periaMeHTHpauu JeliHoctra My. B nombnnenwe, Ynpasmssauioro
APY*eCTBO € IPUENo H ca3ka ETHYeH Konekc.

XIIL. MuBecTHpane Ha axkTHBHTe Ha MOHAA B ASLIOBE HA KOJCKTHBHH HHBECTHIIHOHHH
CXeMH

Knm 31.12.2016 r. uacT oT nabpaHuTe CpeAcTBa 4Upe3 MyGNHYHOTO MpejjiaraHe Ha AANOBE HA
DoHAA ca HHBECTHPAHH B CIIEIHATA KONEKTHRHA HHBECTHIMOHHA CXEMA:

Husectapann Mare. pazmMep Ha
EmuaTtenT BhIHArpaxgeHneTo ua ¥/,
cpeacTea
CHIIACHO NPOCOEKTA HA eMHTEHTA
EURO STOXX 50 UCITS ETF 414 xun. ns. 0.09% ot roa. cpeana HCA

XIV. Cnenku ¢ JepHBATHBHH HHCTPYMEHTH IO CMHChJa Ha 4. 38, an. 1, 7. 76 T. 8 or
JAKHUCANKHA

3a nepuoga 01.01.2016 r.-31.12.2016 r. 3a 1@ ,,JICK PacTex” He ca BB3HMKHAIH 38ThIHKCHHS
OT CHIEJIKH C AePUBATHBHM (hMHAHCOBH WHCTPYMEHTH [0 CMHCEHTA Ha 49/ 38, am. 1, 1.7 u T.8 or
SHKMUCIIIKH.
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XV. Hudopmanns no ui. 73, T. 6 or Hapeaa Ne 44 na KOH

H® ,JICK Pactex” € yacT oT rpymara j1oroBopHH donaose, ynpasnssann ot ,,JJCK Ynpasnenue
Ha aktuBu” AJ[ (Y]I/[IpyxecTBoTO), KaTo KbM kpas Ha 2016 r. JIpy:ecTBOTO OpPraHHM3Hpa u
ynpasiiasa fediHoctTa Ha 10 foroBophH Gouaa ¢ o6a HeTHa CTOMHOCT Ha aKTHBHTE B Pa3Mep Ha
214 M. nB. B Tasu BpB3Ka, pasXofHTe 3a BL3HATPAKAEHHS M UACICHOCTTA HA MEpCoHata Ha
»ACK Ynpaenenue na aktueu” AJl He TpadBa Aa ce CBIIOCTABST COpAMO ICHHOCTTA, Ha KOHTO M
Aa e OT ynpaBisBAHHTE OT Hero (GoHnoBe, pasriexaaH mootaeaHo. [IviHata mudopmanys 3a
AeHHOCTTa Ha yNPaBAABAIIOTO JPYXKECTBO MOXKE Ha C€ HAMEPH B HEroBus ropuiueH (HHAHCOB
oryet 3a 2016 r. (MATEpHET cTpanuua: www.dskam.bg).

CornacHo cponte mpasuaara. JI® . JICK Pactex” samnama Ha YIPABIABAIIOTO o JAPYIKECTBO
€IMHCTBEHO OJMIIHY Bh3HArpaXJIeHNe, Ha 6a3a MPOIEHT OT CPelHATA I'OAMINIHA HETHA CTOMHOCT

Ha akrusnte cH (cpenHa HCA) DoMABLT HAMA 3a0BDKEHHE M CHLOTBETHO HE H2ILIAINA TH
BESHArPMACHHSA, B, TaKCa 34 NOCTHTHATH PEIYATATH KAKTO HA VIIPABIABAILIOTO I'O ADYIKECTBO,
Taka H Ha HErOBHTE CHYXKWTENIW WX APYIH YISHOBE Ha IepcoHana. 3a dunancorara 2016 r.
BE3HArpaxkaeHHero Ha Y1 ¢ B paiMep Ha 3.00% ot cpeanata HCA ma donna.

1. O6ma uaGopMALNSA 32 YIPABIABALIOTO APYHKECTBO

»HCK Ynpasnenne Ha axtuBA” AJl e ynpapissaiio ApYKecTBO 10 CMHCHIA Ha WL 86, an. 1 u 2
ot 3AKVICATIKHA.

YnpapnsBanioro ApyKeCcTEO UMa ABYCTEHEHHA CHCTEMA HA YIIPaBlieHWe, YIPaBHTENHUTE OPraHy
ca: O6mwo Cebpanue (OC), Hansopen Ceber (HC) u Vipaeutenen Ceeer (YC), kato YC u HC
€4 ChCTaBEHH OT IO TPHMA YJICHOBE.

HpYXeCTBOTO Ce MPEeACTARNIABA OT H3MNBIHUTENEH NUPEKTOP M NPOKYPUCT, 8 CPETHO CIHCHYHHST
Opoii Ha nepconana 3a 2016 T. e 19,

2. lTonuTHKA 332 BL3HArPANICHANTA HA YIPABISBAMIOTO JPY/KeCTBO

YNpaB/isABamoTo APYKECTBO € NPHENo M upunara IIouTHKa 3a OIpenensHe M MAIALIaHE Ha
Bb3HATPOXIEHNATA, KOATO 0OXBallla BCHUKH (POPMH Ha Bb3HATDXKAECHUS, KATO 3AILIATH M JIPYTH
(MHAHCOBH W/WIK MaTePHANHH CTHMY/H, BKJIIOYHTENHO OONArM, CBBP3aHH ¢ JAOGPOBONHO
TNIEHCHOHHO W/HIHM 3[IPaBHO OCHIYpSABaHe.

YnpapnsBamoTo JpyKeCTBO MOXE Ja H3MIJNAIA KAKTO TOCTOSHHO, Taka M IPOMEHIHBO
Be3Harpaiienne. [1ocTOAHROTO BB3HArpaXKIACHKHE NpPEICTABINBA MIANNAHHA KbM CHOTBETHOTO
NHIE OT FOPENOCOYSHUTE KATErOpHM, KOHTO He ce (OpPMHpPAT BBE3 OCHOBA Ha OLIEHKA 34
M3NBIHEHAETO Ha JIMLETO M B HEr0 C€ BKIIOYBAT OCHOBHOTO BB3HArpaxaeHue (3amnarta)
AONBLIHUTENTHATE TPYAOBM BBIHATPANKACHHA W/WIM JDYrdH TPYIOBH Bb3HArPOKACHUS C
MOCTOAHEH XapaKkTep, ChITIacHo AeicTBalIOTO 3aKOHOAATENCTBO.

IIpoMeHTMBOTO BB3HArpaxkIeHne ce 0OBBP3Ba C PE3yNTaTH OT NeHHOCTTA 4pe3 KoMOUHALKMS OT
OLCHKATA 34 PE3y/ITATHTE Ha OTIENHOTO JHULE M Ha OPraHM3alHOHHOTO 3BEHO, B KOETO paboTH,
MN¥ Ha CBHOTBETHATA KOJICKTHBHA WHBECTHIHOHHA CXEMa, DHCKOBHS il npodui, KakTo M
USsTIOCTHATE pes3ylTaTH Ha ympapjssamoro ApyxecTBo. Olienkara 3a paborara ce OCHOBaBa Ha
(puHaHCOBY ¥ HEDUHAHCORH NOKA3ATENH (KPHTEPHN), KATO:
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1. E3mrpNHEHHE Ha CIEUGHYHHE M KPATKOCPOYHH 3a/a4H;

2. CBIECTBEH NPHHOC KbM (DHHAHCOBHA PE3YNITAT, KATO HACTOAILATA MOJHTHKA He H3KTOYBa
H3[UIAIAHE HAa NPOMEHIMBO Bb3HarpakIeHHe 6e3 OTYHTaHE HA pPAIHKHTE B 3AEMAHMTE
JOTBXHOCTH M KOHKPETHHA MPHHOC Ha JIMLATA o WI. 2, an. 1;

3. noBuIaBaHe Ha NpOpeCHOHAIHATA KBATMDUKALHS;
4. nposABeHa NOITHOCT U €KUITHOCT;
5. npyru.

Unenorete Ha YIIpaBHTENHHA CHBET HA2 YTIPABIABALIOTO APYKECTBO, HA KOHTO HE € Bb3NOXKEHO
YNpaBlIeAHETO M KOHTO HMAT ONHT B YIPaBAEHHETO HA PHCKA W BB3HATPDKACHHATA, Ca
H3BBPIIANH IEPHOAHYEH MPETJe]] 3a ClOa3BaHeTO Ha H3WCKBanmaTa mo uwin, 108, am 3
3AKMCATIKH. IIpernex Ha W3MBIHEHHETO HA OJHTHKATA 32 Bb3HAIPLKACHUSTA € H3BBpIIEH H
oT otaen ,,ChoTBETCTBHE” Ha YIIPaBIABAILOTO APYKECTBO.

Ipu npernexute no un. 108, an. 5 u 6 3AKUCIIKU He ca KOHCTATHPAHH HEPEIHOCTH.

[Tonurukara 32 Bh3HarpaxiennsaTa Ha ,JICK Ynpaenenue Ha aktuen” AJl € mpoMeHeHa mpes
2016 r. ¢ nen npuBeXTaHETO # B CHOTBETCTBHE ¢ MpUeTHTE usmeHerns B 3TKHUCITKHU, ¢ xouto
B 6LIrapckoTo 3aKOHOJATENCTBO ce BbBEXJAT pasnopeabure Ha Jupexrusa 2014/91/EC na
Esponeiickus napnameHT m Ha CbBera, kakto u ¢ HacokHTe 3a pa3yMuu NOJHTHKM 33
BB3HATPKACHAA CBIIACHO JIMpEKTHBATa 3a MPEATPHATUATA 32 KOJEKTHBHO WHBECTHPAHE B
NpEXBLPIMMH UEHHH Kimxa Ha ESMA, kouto Komucusara 3a ¢uHaHCcOB Han3op e npHena aa
cnassa. ChriacHO NPHETHTE W3MEHEHHs, Hali-Manko 50% OT MPOMEHIHBOTO BL3HATPAKAECHUE CE
CBCTOH OT JNIOBE HA ©JHH MIH INOBEeYe JAOTroBOpHH (onzose, yopaenssand or ,JJCK
Vnpasnenue Ha akTHBH™ AJl, Kato AsioBere ciefBa Ja ca oOeKT Ha MONXOAAIIA MOMUTHKA 34
sagppikane. OCBEH TOBa, HE no-Manko oT 40% oT MPOMEHIHBOTO BE3HATPAKAEHHE Ce pa3cpouBa
3a Neproj ¢ MHHHMAJIHA NPOABIKUTETHOCT TPH MOJHHH.

Coraacno Hacokure Ha ESMA, npaBuiaTa 3a ©34HC/sIBAHE HA NMALAHKSATA, CBBP3aHH C HOBOTO
NpeJOCTaBsAHE Ha IPOMEHIMBO BE3HATPAKACHNE HA MASHTHQHUIHPAHHA IEPCOHAN CE NMPHJIATaT 3a
TBPBHA NbJIEH NIEPHOJ HA H3NBJIHEHHE cien | anyapu 2017 r., T.e. oT4eTeH nepuoxn 2017 r.

Axtyantara [lonmuTika 3a onpejiensHe U H3IUIAINAHE HA BHL3HATPAXICHHATA B YIPaBIABaLIOTO
ApYXeCTBO ¢ nybnukysana Ha MRTepHeT crpanuuata Ha ,,JJCK YnparieHue Ha aktusu” AJl.

3. Bu3narpaxnenns

Pasxozure 3a pp3narpaxnenns Ha Y], JICK Vipapncuue na axtusu” AJl 3a dunancosata 2016
I. ca B pasMep Ha 932 xuun. AB. B T.4. IOCTOAHHH TOAHLIHH Bb3HAPAXKICHHA Ha 061a CTOHHOCT
oT 647 xuj. 1B H IpoMeHTHBY — 285 XU, 1B,
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3.1. Hocmoannu es3Ra2paicoenin

Pasnpenenennero Ha MOCTOSHHHTE FOAMIUHHE Bh3Harpaxzaenus 3a 2016 r. Mexay ureHOBeTe Ha
VC u HC na JIpyXecTBOTO M APYrH HACHTHOHMLIHPAHH YICHOBE HAa MNEpCoHala CrpsMo
OCTAHAINTE CAYXKHTCIIH, KaKkTo B OposT Ha HoJlydaTeluTe € KakTo Cclepa:

Karteropua  IlocTosHHH roaHHn Bu3narpaszaenne IMoay4arenn
CJHYXKHTE]IH  Bh3HATPAKICHAA (xn. aB.) (6poit)
L Hpentrdurnyipad IcpcoHat 320 8
1L Jpyru coyxuTex 327 18
OBIIO 647 26

B kareropusta ,MpeATHHUIMpPaAH IepCORan” e BKIIOYHAT:

1) Unerosere Ha YC Ha JJpyXKecTBOTO M APYTH JHIA C IPEACTABNTENIHA BIACT
2) CIyKHMTEeNATe, YHATO AeHHOCT € CBRP3aHa ¢ oeMaHe Ha PHCKOBE

3) Cnyxurenure, H3ITENHABAMM KOHTPOIHY YHKIMH

3a pelinocrra cu npes 2016 r. wreHopere Ha HC Ha JlpykecTBoro HE €a ROMy4aBall
BB3HArPRKACHUE.

B xateropus ,JIpyrH cHyxuTend” NONAJAT BCHUKM OCTAHANH CHOYKHTEIH HA TPYAOBH H
IpaXKAAHCKH JOTOBOPH.

B ,,Bpoit nonyuatend” ce BKIFOYBAT BCHYKH JIHHA, NONYYHIH BE3HArpaxacHus npes 2016 r. Gez
[1a C€ OTUHTA NEPHOa, 3a KOHTO C€ OTHACHT.

3.2. Hpomenausu 8v30AZPANCOCHUA

IMpes 2016 r. ,JACK Vmpaenenne Ha akTMBR” AJ] He € H3IIAANO HA JIMIATa, paboTelH o
aoroBopu 3a JlpyxecTBOTo, MPOMEHIHBH Bb3HArpaXJAeHHs, HaducIeHH 3a mnepHoga 01.01-
31.12.2016r.

He mo-paHo oT mpoBexaaHero Ha OC Ha akUMOHEpHTE B TOAHHATa, CAEABAILA TFOAMHATA HA
HAYMC/ABAHE HA MPOMEHJHMBATE BB3HArpaXAcHHA, JpyXecTROTO onpefens MepHOIHTE, paiMepa
M HAYAHA Ha W3MJALIAHE, KAaKTO Ha obINaTa cyMa Ha NPOMEHJIMBHTE BB3HATPAKICHUS, TAKa H
HeMHOTO pasnpeAencHUe HA HHOMBHAYaNHA Gasa.

3.3. Apyzu hopmu na ev3nazpayicoenun

IMpez oruetnmar nepuox ,JJCK YViopaenenue Ha axTuBn” AJl € UMag CKIOYEH JOroBop 3a
J0OPOBOJIHO 3APABHO OCUTYPSBAHE 33 CBOX CMETKA M B [10J13a HA JIANATa, paboTelln Ha TpyIOBH
JOrOBOPH H JOTOBOpH 3a ympaBieHue, Ha BCHUKH chyxHTeNH ca NMpeloCcTABEHH MICHTHUHH
OCHTYPHTENHM MMaKeTH M Ce TMOA3BAT C eIHaKBu npaBa Ha ofcnyxksaHe. OOIMAT pasmep Ha
pazxoauTe € 7 X! NB.

Jpy>KECTROTO HE € MRIUIAILANO KOMIIEHCALHY [PH NpPEKpaTABaHE Ha JOTOBOPH Ha CIYXMTENH,
OCBEH 00E3METEHNATA 32 HEHAMON3RAH NIATEH rOJUIIEH OTIIYCK.
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XVI. O6o6mena nadopMansn 3a aeiinoctra Ha Ponga

Obo6meHa vHdopMaLs KbM Kpas Ha BCAKA OT NOCIHEAHMTE TpH (HHAHCOBH TOZHHM, CBIMIACHO

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

31.12.2015 -
31.12.2016 r.

31.12.2014 -
31.12.2015 r.

31.12.2013 -
31.12.2014 1.

CroiiHOCT Ha AKTHBHTE B HAYAIOTO Ha MEpHOJa
CroiiHOCT Ha aKTHBHTE KLM Kpas Ha MepHona
CTolHOCT Ha TEKYILHTE 32BJDKEHHS B HAYAJIOTO
Ha nepuoaa

CToiHOCT Ha TEKYIINTE 3abKEeHHA KbM Kpad
Ha nepHona

O6mo npuXonH oT AcHHOCTTA KBM Kpas Ha
nepuona

Obnro pazxomu 3a geiiHOCTTa KEM Kpad Ha
nepuoaa

DUHAHCOB PE3YNTAT KM Kpad Ha Meproaa
®uHaHCOB pezyNTaT 0T MHHAIM FOAHHH

Herna cToiiHocT Ha aktHeure (HCA) B HauanoTto
Ha HepHoa

HerHa crofinocT Ha axtuBHTe (HCA) KBM Kpas
Ha nepHoaa

Bpoit nanope B 06priieHHe KBM Kpas Ha NepHOAa
Cpenna HCA 3a nepuona

HCAzael gan *

EMucHonna ¢roliHoct Ha 1 aan *

Liena na o6paTHe W3kynysaue Ha 1 pan *

14 226 791.48
16 860 680.67

36 201.67
46 257.27
15 335 289.53

12 729 149.36

2 606 140.17
(22 705 143.04)

14 190 589.81

16 814 423.40

18 335 653.00
14 537 473.10
0.91711

0.92170

0.91252

15922 024.58
14 226 791.48

331 787.78
36 201.67

12 601 753.80

13 679 462.63

(1 077 708.83)
(21 627 434.21)

15 590 236.80

14 199 589.81

18 343 570.00
14 496 950.84
0.77379

0.77766

0.76992

14 288 500.31
15922 024.58

36 778.33
331 787.78
16 852 974.97

15 477 777.08

1375 197.89
(23 002 632.10)

14 251 721.98

15 590 236.80

18 735 026.00
16 487 405.23
0.83218

0.84050

0.82802

3ab.: Cmotinocmume ca eanudnu 3a nopvuxu noOAdEHU 8 OeHA Un 6 Hati-BrusKun npedxoden pabomen dexn

KbM Kpas na hepuoda.
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HJara: 23.03.2017 r.
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HOKJIAT HA HE3ABUCHMMWSA OJUTOP
Ho uneectuTopuTe B AAn0Be Ha dorosopen houy ,,JJCK Pactex
AOKJIAA OTHOCHO OJHUTA HA ®UHAHCOBHSA OTYET
Muenne

Hue u3pbpuiixme omut Ha Quuancosus otuer Ha Joroeoper ¢oug ,JICK Pacten” (,DoHnbr™),
CLABIKALL OTHETA 32 PUHAHCOBOTO ChCTOAHME KbM 31 nekeMBpy 2016 u oTueTa 3a BceoBXBATHHSA Joxon,
OTYETa 3@ NMPOMEHHTC B HETHHTE AKTWBH, NMPHHAAJICKALIM HA MHBECTHTOPHTE B JJIOBE M OTYETA 3a
NapHYHHTE [IOTOLM 3a FOJHHATA, 3aBBPINBALNA Ha Ta3H JaTa, KAKTO M MOSCHHTENHHTE NPHIOKEHUS KbM
(uHAHCOBHMS OTHET, CHABPIKALLM U 00OBIIEHO OTIOBECTABAHE HA CHILECTBEHHTE CUETOBOLHH TIOAMTHKH.

[To Hale MHeHKe, MPUIOKEHMAT (QUHAHCOB OTYET MPEACTaBA AOCTOBEPHO, BbB BCHYKH CBIICCTBEHH
acnekTH, PHHAHCOBOTO CheTosHMe Ha Donaa kbM 31 fiekemspu 2016 U HeroBuTe QUHAHCOBM PE3YITATH
OT IeHHOCTTa H MAPHUYHHTE MY TNOTOLHM 33 rOAHHATA, 3aBLPIIBAING HA TA3H JATa, B CLOTBETCTBHE C
MexaysapoaHuTe cranaaptr 3a ¢punancoso oruntane (MC®O), npuetn ot Erponefickus cuio3 (EC).

ba3za 3a H3ipa3ABaHEe HA MHCHHE

Hpne m3BbpMXMe HAWIMA OAMT B CLOTBETCTBHE ¢ MeayHapogHute oauTopck crariapru (MOC).
Haunte 0TroBOPHOCTH CBITIACHO TE3H CTAHIAPTH €4 ONUCAHH JONBIHUTESHO B Pa3/iela OT HAIlHA AOKIAT
»OTrOBOPHOCTH Ha OZUTOPA 3a 0AMTa Ha hHHaHCOBHA oTueT”, Hie cMe Hesaucumu ot “ICK Yrpasnenue
Ha aktuBu” A/l (Komnanuara) u PoHfa B cpboTBercTBHEe ¢ ETHuHMS Kofekc Ha TipodecHOHATHHTE
cueroBoauTeNd Ha CbBETa 33 MEXAYHApOAHH CTaHIapTH NC e€THKa 33 cuerosoauTenu (Kogaexca wa
CMCEC), 3aeqHo ¢ eTMYHMTE M3MCKBaHMA Ha 3akoHa 3a HeszaBHcMMus (uHancoB omnt (3H®O),
TIPUII0XKHMH 11O OTHOIUEHHE HA HAUIUs OJMT Ha& GUHAHCOBHA OTHET B BBArapus, kaTo HHE U3MTbIHUXME U
HAIIKTE JPYFH €THYHH OTrOBOPHOCTH B CHOTBETCTBHE ¢ H3UCKBanusTa Ha SHDO u Kopekca na CMCEC.
Hue cuyntame, 4e ONMTOPCKHTE HOKA3ATENCTBA, MOJIYYEHH OT Hac, ca AOCTATHYHM M YMECTHHM, 3a 1a
ocurypar 0asa 3a HalIETO MHEHHE.

JApyra uagopmMannsd, pasiHIHA OT (PHHAHCOBHS OTHYET H OAHTOPCKHS NOKJIa] BLPXY HEro

Ynpasurenuust ¢beeT Ha KomnanuaTa (“PekoBoAcTBOTO™) HOCH OTrOBOPHOCT 3a Jpyrara HHGopMatus,
Jlpyrara uHdopManus ce CLCTOH OT ZOKNAL 3a AeHHOCTTA, U3rOTBEH OT PLKOBOJACTBOTO ChIMacHo [1apa
ceaMa oT 3akOHa 33 CYETOBOACTBOTO, HO HE BKJIIOUBA (hHHAHCOBHA OTHET M HAIIUS OJAMTOPCKM JOKNAj
BBPXY HEro.

ZanoiAT ce 0THACA KbM BHO MM NOBEUE APYXECTBa - Yneroae Ha JenofT Tyw ToMaLly lumuUTig, YaCTHO APYXKECTEO ¢ OrpaHnieHa OTrOBOPHOCT, PETUCTPUPAHO B
OBegvHeHoTE kpancTeo (ATT/" ), KBKTO M KbM MPEXATA OT ADYKECTBa — YNEHOBE 1 CBLPIaHATE C TAX ApyxecTsa. [JTT/ 1 BCAKo APYXECTBL - UNBH Ca KOPAAYYECKU
CaMOCTCATENRN W HesaBrCkK Jnua. ATT/ (HapuyaHo cbio “flenoiT Iofma®) He NPegocTaen yinyrv Ha knneHTH. Mons, noceTete www.deloitte com/bg/about, 3a aa
HayuuTe NOBEME 33 HalaTa robanHa MPEXa OT APYXECTBA-UNEHDBe,

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (DTTL" ), its network of member firms, and thelr related
entities. DTTL and each of its member firms are legally separate and independent entitles. DTTL (also referred to as “Defoitte Global") does nat provide services to clients.
Please see wwwodeloltte.com/bg/about to learn mare about our global network of member firms.



Halueto MueHue OTHOCHO ¢uHAHCOBHA OTHET He 06XBalla IpyraTa HPOPMALHEA H HHC He u3pazsaeame
kakBaTo 1 Jia € GopMa Ha 3aKTIOUESHHE 33 CHTYPHOCT OTHOCHO Hesl, OCBEH aKO HE € M3PHUYHO MOCOYEHO B
JOKJIaa HH H 0 CTENEHTA, JI0 KOATO € [0COUYeHO.

BbB BpL3ka ¢ HamMA 0T HA BUHAHCOBUS OTHET, HALIATA OTFOBOPHOCT CE CHCTOM B TOBA Aa npoyeTeM
Apyrata HH(OpPMaLIHS M TIO TO3H HAYHH 14 TPELESHHM anM TAsH APYra HH(OPMALMA € B ChIIECTBEHO
HECLOTBETCTBHE ¢ (PUHAHCOBUS OTHET MJIH C HAlUMTE MO3HAHMS, NPHAOGHTH 0 BPEME HA OZMTA, MK MO
APYT HAYMH M3[NIEK]A 12 ChIbPXKA ChIIECTBEHO HEMPARHIIHO JOKIAIBaHE.

B caiyqaii, ye na 6azara Ha paGoTara, KOSTO CME H3BbLPLLKIH, HUE TOCTHIHEM 10 3aK/IIOUSHHE, Ye & HATHIE
CBILIECTBEHO HENPABHUIIHO JOKIAJBAHE B Ta3H ApYTa HHPOPMAUKs, OT HAC Ce MIUCKBA Ja JOKafBaMe TO3H
(rakT.

Hamame kakBo Aa noknagsaMe B TOBA OTHOLIGHHE.
OTroBopHOCTH HA PLKOBOACTBOTO H IHIATA, HATOBAPEHH ¢ OOIIO YIPABIEHRAE 32 (PHHAHCOBHA 0THYET

PK0BOACTBOTO HOCH OTTOBOPHOCT 32 H3IOTBAHETO H AOCTOBEPHOTO NPE/CTABAHE HA TO3M (rHaHCOB OTUeT
B choTBeTCTRME ¢ MCQO, mpunoxumu B EC 1 3a TakaBa CHCTEMA 3a BETPCLIEH KOHTPOJI, KaKBaTo
PBKOBOACTBOTO ONPE/IS/A KaToO HEOOXO/(MMA 38 OCHTYPABAHE H3TOTBSHETO Ha (JMHAHCOBH OTYETH, KOMTO
HE CLABPHKAT ChUICCTBEHH HETPABMIIHK OTYUTAHMS, HE3ABUCHMO AANH CE IBJDKAT HA U3MaMa HITH rpellka.

ITpu H3rOTBAHE Ha PMHAHCOBMSA OTHET PHKOBOACTBOTO HOCH OTTOBOPHOCT 33 OLEHABAHE CIOCOBHOCTTA Ha
DoHAa A2 NPOABIKH Aa GYHKUMOHHpA KaTo JeliCTBAlo MpelnpHITHE, ONOBECTABANKH, KOTATO TOBA €
NPHIYOXKHMO, BBNPOCH, CBLP3AHH C TPEANOCIOMEHHETO 3a AeHCTBALIO NPENPHATHE M HM3NON3Baiiky
CYETOBONHATA (asa Ha OCHOBATA Ha NPEINONONEHMETO 33 NEHCTBAWIO NpENNPUATHE, OCEEH aKo
PLKOBOACTBOTO HE Bb3HaMepsBa Ja JMKBHMpa (OHIA WM Jla [IpeycTaHOBU AeHHOCTTA My, HIM ako
PBKOBOACTBOTO Ha NPAKTHKA HAMA JPYra aiTepHATHBA, OCBEH Aa NOCTBIH N0 TO3M HAYMH,

Hanzopuuar ceset Ha Komnanusra (,,Jlunara, HaToBapenH ¢ o6imo ynpaeieHHe ) HOCH OTTOBOPHOCT 3a
OCBLIECTBABAHETO Ha HAA3ZOP Hall npoueca no GUHaHCoBo oTynTaHe Ha Donpa.

OTI‘OBOPHOCTH HAa OJHTOPpA 32 OJHTA HA q)l'lHHHCOBﬂﬂ OTYeT

Haurute ey ca na nony4nm pasymua CTeNeH Ha CHIYPHOCT OTHOCHO TOBA 1A/ (JHHAHCOBUST OTHET KaTo
LANO HE ChAbPKA CBLUSCTBEHH HENPABMJIHH OTYMTAHHA, HE3aBHCHMO JAllM ce JIBJKAT Ha M3MaMa WiH
rpelika, H f1a u3fiafieM ONMTOPCKH AOKNAf, KOHTO [ia BKIOYBA HAIIETO OJMTOPCKO MHeHue. PasymHaTa
CTENIEH Ha CHTYPHOCT € BMCOKA CTCNEH Ha CUrYPHOCT, HO HE € rapaHLis, Ye OAWT, H3BLPILEH B
CBOTBETCTBHE ChC 3aKOHA 3 He3aBUCHMHUSA QUHANCOB oAMT U MOC, BMHATH IUe PA3KPHRA CHLIECTBEHO
HEeNPaBHIHO OTYHTAHE, KOraTo TakoBad CLUIECTBYBA. HenpaBWiHM OTYMTAHMS MOraT Aa BLIHUKHAT B
pesyJTar Ha u3MaMa WJTH FPEIlKa U Ce CHHMTAT 33 ChLIECTBEHH, ako OH MOIVIO Pa3yMHO Ja C& OYaKBa, e Te,
CaMOCTOATE/THO HIIH KATO ChBKYMHOCT, 61Xa MOTIH [1a OKaXaT BIHAHHE BbPXY HKOHOMHUECKHTE PELlICH U
Ha noTpebuTenuTe, B3eMaHH Bb3 OCHOBA HA TO3H (DUHAHCOB OTYET.

Karo uact oT 0iiuTa B CHOTBETCTRHE ChC 3aK0HAa 32 HE3ABHCHMNA ¢unarncos ogut H MOC, Hue H3non3Bame
npo)ecHOHANHA NpeLeHKa M 3anassame NpodecHoHaNel CKEMTHLM3BM MO BpeMe Ha Lenus oaumT, Hue
CBIIO TAKA:




* HACHTHQHUMpAME M OLEHABAME DHCKOBETE OT ChIIECTBEHH HENPABMIHH OTYUTAHHSA BBR
(GUHAHCOBHA OTYET, HE3ABUCHMO JIANH CE JBDKAT HA M3Mama WK rpeika, paspaborsaMe U
H3NBIHABAME OJMTOPCKH TMpPOLENYPH B OTIOBOP H& TE3M PHCKOBE H HOMYYaBaMe OAMTOPCKY
AOKa3aTe/ICTBa, KOWTO Ja €& JOCTATLYHH H YMECTHH, 32 Aa OCHrypaT 6aza 3a HallleTo MHeHue,
PucksT 12 He 6b2ie pasKpHTO CHINECTBEHO HEMPABHIIHO OTYMTAHE, KOETO € B PE3yNTAT OT H3MaMa,
€ [O-BUCOK OT PHCKA OT HEPA3KPUBAHE HA CHILECTBEHO HENPABHIIHO OTHHTAHE, KOETO € B PE3yNTaT
OT TPellka, Thif KATO M3MaMara MOXe Ja BKMIOUBA TalHO cropasyMsaBaHe, danmuduumpane,
NpeJnaMepeHy NPONyCKH, M3ABICHUA 32 BbBEXIaHe Ha olguTopa B 3abnyxaeHue, Kakto M
npeHeOpersane WK 3a00MKaNIfHe HA BHTPEWHHA KOHTPOJL.

* nonyvYasame pasbupane 3a BbTPEWIHUA KOHTPOI, MMal] OTHOLUEHHE KbM OfIUT4, 33 Aa pa3paGoTHM
OAWTOPCKH NPOLEYPH, KOUTO A2 Ca MOAXOAALIA IPH KOHKPETHUTE ODCTOATENCTRE, HO HE € Len
M3pa3fgBaHe Ha MHEHHE OTHOCHO ¢()eKTHBHOCTTa Ha BBTPEIIHHA KOHTpon Ha Donja.

* OLEHABAME YMECTHOCTTA Ha W3IION3BAHMTE CHUETOBOJHM NOJHTHKM H pPasyMHOCTTa Ha
CHETOBOAHUTE NPHOMH3UTENHH OUGHKH H CBhP3AHHTE C TAX OMOBECTSRAHMWA, HANPABEHH OT
pPBKOBONICTBOTO HA KoMmanusaTa.

¢ DOCTUraMe 10 3aK/0HeHHe OTHOCHO YMECTHOCTTA Ha H3MOI3BaHE OT CTPaHa Ha PLKOBOACTBOTO Ha
Komnanusta Ha cueToBogHaTa 0a3a Ha OCHOBATA Ha NPEINONOKEHHETO 3a IeHCTBAILO
npeanpuaTHe u, Ha 0a3ara Ha NOMYHEHHTE ORHTOPCKM J0KA3aTeNcTBa, OTHOCHO TOBA AATH €
HaIHLE CBLLIECTBEHA HECHTYPHOCT, OTHACAILA €& A0 CLOMTHA WIH YCI0BHA, KOWTO SHXa MOTIH na
NOPOJAT 3HAYUTENHH CbMHEHHA OTHOCHO CNOCOOHOCTTA Ha PoHAa a NPoabIKY A2 GYHKUHOHHpPA
Karo nedcTBauwo NpeAnpusTHe. AKO HHe JOCTHTHEM J0 3aKMIOUeHHE, Ye € HANMLE ChUIECTBEHA
HECHTyPHOCT, OT Hac €€ M3MUCKBAa Jia MPHBJEYEM BHHMAHHE B OJUTOPCKHA CH JOKNA] KbM
CBbLP3AaHUTE € Ta3H HECUTYPHOCT OMOBECTABAHHS BbB (PMHAHCOBHA OTYET WM B CAyuail ue Te3u
OMOBECTABAHWA CA HEANEKBATHH, Ja MOAHGDHUIIMpaMe MHeHHero cM, Hawwre saxmioueHus ce
OCHOBAaBaT HA OJUTOPCKHMTE JIOKA3aATE/NCTRA, IOAY4YEHH N0 JaTata Ha ONHTOPCKHA HHM JAOKNa,
Braemu cuONTHA man ycnosus ofave Morar ma craHar npuunHa PoHza Ja NpeyCTAHOBH
GYHKUHOHHPAHETO CH KAaTO AeHCTRAINO NpeAnpHATHE.

* OLEHABAME IUUIOCTHOTO NpPEACTaBAHE, CTPYKTYpPa H CBHObPXKAHHe Ha (UHAHCOBHA OTYET,
BKNIOYHTENTHO OMOBECTABAHUATA, U Jalu (JMHAHCOBHAT OTYET MPEACTABA OCHOBOMOJArallHTe 34
HEro CIeJIKH M ChbOUTHA 110 HAYMH, KOHTO MOCTHTa JOCTOBEPHO MPEJCTABAHE.

Hue koMyHukupame c JnuMUaTa, HaTOBapeHM C OOWIO yNpaBNieHWe, HApEA ¢ OCTAHATHTE BLIPOCH,
IIaHHpaHHs OOXBAT M BPEME Ha H3NBJIHEHHE HA OJMTA M ChHLIECTBEHWTE KOHCTATALHM OT OMTA,
BKJTHOYHTENHO ChLIECTBEHH HEIOCTATbUM BLB BHTPELIHHA KOHTPOJ, KOUTO HAEHTHULKHpaME N0 Bpeme Ha
H3BLPIIBAHHA OT HAacC OAHT.

Hue npefocrassame ChIIO Taka Ha THUATA, HATOBAPEHH C 0610 YNPaBlICHHe, H3ABIEHHE, He CME H3ITbJIHUIH
NPUIOKHMHATE €THYHN H3WCKBAHHA BbE BPB3Ka C HE3ABHCHMOCTTA M, Y€ LIE KOMYHHKMPAME C THX BCHUKH
B3aHMOOTHOLUEHHS M JPYTA BBMNPOCH, KOUTO OHXa MOTTH pazyMHO Ja ObJaT pasrnexaaHH KaTo MMaLiy
OTHOLICHHE KbM HE33BHCHMOCTTA HY, @ KOTATO €& NPHI0KHMO, H CBLP3aHHTE C TOBA MPEANasiH MEPKH.

AOKJIA/l BbB BPbh3KA C IPYTH 3AKOHOBH M PEI'YJJATOPHH U3HCKBAHMS
JONBIAHATETHE BLIPOCH, KOHTO IIOCTABS 33 OKIABaHEe 3aKOHBT 34 C4ETOBOACTROTO

B fonbnxenve Ha HauMTE OTrOBOPHOCTH M JAOKNagBaHe chriacHo MOC, onucanu no-rope B pasaena
»Apyra nHGopMalua, pasiuiHa 0T GHHAHCOBHS OTHET U OAMTOPCKHS LOKIaA BbPXY HEr0™ 10 OTHOLIEHHE
Ha JIOKJaja 3a ASHHOCTTA, HHE M3ILJIHHMXME M Npoueaypute, A00aBeHH KbM H3HCKBaAHHTE o MOC,
CBIIACHO YKa3auuATa Ha npo)eCHOHAIHATA OPraHH3alMA HA AUILIOMHPAHUTE EKCIEPT-CYCTOROIHTENH H




PErucTpHpaHuTe OAUTOPH B Bhirapus — UHCTHTYT Ha AMIIOMHPaHUTE €KCTIEPT CUETOBOLMTENH (MJIEC),
ninaneny Ha 29 HoemBpy 2016, Tesn npoleRypy KacasT NPOREPKH 33 HAHYHETO, KAKTO H MPOBEPKH Ha
hopMara u ChABPKAKMETO Ha TA3M ApYra HHGOPMALMA C Len 1A HH TOATIOMOrHAT BBLE dopmupane Ha
CTaHOBHIIE OTHOCHO TOBA AAM JipyraTa WH(OPMALMA BKIIOYBA ONOBECTABAHMATA U JOKIAABAHHATA,
NpexsHAcHH B ['1aBa ceiMa OT 3akoHa 3a CUETOBOACTBOTO, IPHIOKHUM B Buirapis.

CranoBuie BB BpB3Ka ¢ 4. 37, aa. 6 o 39K0HA 32 CUETOBGICTBOTO
Ha 6asara na uspbpiIeHuTe IpOLEAYPH, HALIETO CTAHOBHIIE €, Ye;

»  Hudopmauuira, BRIIOYEHA B IOKNANA 38 AeHHOCTTA 32 (PHHAHCOBATA FOZIMHA, 3@ KOSTO € H3FOTREH
(PMHAHCOBHAT OTHET, CHOTBETCTBA HA QMHAHCOBHS OTHET.

» JIoKnagbT 3a AeHHOCTTA € H3TOTBEH B CHOTBETCTBHE C W3HCKBAHMATA Ha Iiapa cenma oT 3akoua
3a CYETOBOJCTBOTO.
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@ 4CK Pacimesic

OTYET 3A PHHAHCOBOTO CBCTOSHHUE
KbM 31 pexemepn 2016

B xunnou resa pn. 2016 2015
AKTHBH

Ilapyunu cpenctea 5 2298 572
Henozutu 6 1775 3473
(DHHaHCOBH aKTHBH 33 THPryBaHe 8 12 763 10 138
JlpyTH akTHBU 9 25 44
O0mo akTABEH 16 861 14 227
IacuBn

Texyny 3agpmreHns 10 - 46 36
O6mo nacusn 46 36
HeTHs aKTHEH, IPHHAJEKAINNA HA 16 815 14 191
HHBECTHTOPHTE B IAJI0BE

HeTna croiinocT HA AKTHBHTE Ha ASI (B 0.91703 0.77360

JieBa)

Or4eTsT 32 HHHAHCOBOTO ChCTOAHME Ha JlorosopeH ¢oHf ,,JICK Pacrex” cnenea na ce pasrnexnaa
3ae¢/IHO C NPHICKEHHATA KbM HETO, IpEACTABNABAIIM Hepas[clHA HacT oT (JHHAHCOBHMA OTHET,
MpeJcTaBeHH B CTPaHULM oT 5 10 33.

ca 0fo6peHH OT MMeTo Ha YnpasnaeamoTto ApyxkecTro ,,JICK Ynpasnenne Ha

Mavszon B

DHHAHCOB AMPEKTOP Ha
pagifieHHE Ha akTHBH'| AJ] »OCK Ynpaenenne Ha artuen” AJ]

DUHAHCOBUTE OT
Axtneu” Ha 23

Acer Jlumor
Pezucmpupan ooumop

Jara: -?3/03/-(.94’\1“




@ ACK Pacrnex

OTYET 3A BCEOBXBATHHA 10X0],
32 reJIWHATa, NPUKIIOYBaIIa Ha 31 qekeMEpH 2016

B xunaou neea IIpnn. 2016 2015
INpuxoan or MHXEH 12 3 50
Tpuxoau/(Pasxoamn) o onepanyu u

HocJieiBaINa OLeHKA Ha (PHAAHCOBY aKTHBH, 13 2710 (894)
HETHO

INpuxomu OoT THBHASHTH 347 241
Pasxoan 3a BLHITHH YCIYTH 14 (448) (446)
Hpyru pazxomn () ()
Pazxoam no BaNyTHH ONepanyy, HeTHO 15 (5) (28)
Ileuanda/(3aryéa) npeqn faHbLIHO 2 606 (1078)
ofnarane B

Jawsnum

Ieuanta/(zaryoa) 3a puHAHCOBATA FOAAHA 2 606 (1078)

JApyr BceodXBaTeH AoX0 = =

O6imo BceobXBaTeH AOX0N _ 2606 (1078)

OtuetsT 32 BeceobxBaruma moxoyn Ha [lorosopen donpg ,,JICK Pacrex” cnempa ma ce pasriciia
38€QHO ¢ NPWIOKEHHUATA KbM HEro, IIPelCTAaBIABANlM Hepas/ieaHa HacT OT (HHAHCOBHA OTHET,
[peJCTABeHH B CTpaHulin oT 5 1o 33.

(DHHAHCOBHTE OTHETH ¢a 0JI00peHH OT MIMETO Ha YTIparaBamoTo Apyxkectro ,,JICK Ynparnenne na

Axtnru” Ha 23 mapt 2017 r,
MapKo Mapxkor >

OuHaHCOB AUPEKTOp Ha
»AlCK YrpaBnenve Ha akTHBH” AJ]

Acen JluMos
Pezucmpupan odumop

Jata: 43/03 JllodF




@5 ALK Pacmex

OTYET 3A HAPHYHHTE HOTOLH
3a rofiINHaTa, IPHK/IYBama Ha 31 nexemBpn 2016

B xunnou nesa Tlpnn. 2016 2015

Iapa4yBEH HoTOOM OT ONEPATHBHA AEHHOCT

(Iloxynka)/TIpoaax6a Ha PMHAHCOBH aKTHBH 1 590 (2071)

ITocTHILICHHA OT JTMXBH 13 68

TomydesH AMBHAECHTH 345 239

ITnamnanvs HA KOMHUCHOHHH (448) (460)

IMnauianms No BAJyTHH ONiepaltii - (1)

HeTHH mapu4HE moTomH oT/(3a) omepaTHBHA 1500 (2 225)
aedHOCT

Ilapu4HR HOTONMH OT (PHHAHCOBA AeiiHOCT

INocrenneHns oT eMHUCHA Ha cOGCTREHH AANIOBE 203 431

HNnamanus 3a obpaTHO M3KyIMyBaHe Ha COOCTBEHH (876) (747)
JAOBE

Hersn mnapuesn mnoromn ot1/(3a) uHAHCOBA 97 (316)
AeHHoCT

INapu"HH DOTONM OT HecUENHAIA3APAHA AeiiHOCT

Jpyrn aiMUHKCTPaTUBHY [UIaIMMAHHS (1) (1)

HeTHEn napu9HH ODOTONH 32 HecHEeIHAJTH3HPAHA (1 )
NelinocT

HeTHo H3MeHeHMEé Ha ©OapH H HApHYHH 1526 2 542)
€KBHBAJIEHTH

IMapuuan cpeserea H NApAYHN eKBHBAJEHTH B 7 547 5 089
HAYAJIOTO HA HePHOAA -

IMapudad cpeJcTBa H NAPHYHH €KBHBAJIEHTH B 7 4073 2 547

Kpad HA n€pHOAa

OruersT 3a mapudHHTe ToToiM Ha Jloroeopen ¢donn ,,JICK Pactex™ cneapa na ce pasriexna
3aeH0 ¢ TPHIOKCHHATA KBM HEro, NMpeACTAB/IABALIM Hepa3fesNHa 4acT OT (pHHAHCOBHMS OTHET,
IIpEACTABEHH B CTPAaHHIH oT 5 Ao 33.

ca.0no0peHn OT UMeTo Ha YIpariseamoTo Apyxectso ,,JICK Yipasnenne Ha

Map/oépxon / >

DHHAHCOB TUPEKTOP Ha
ic Ha akTHRK® AJl +ACK Ynpaenenue Ha aktusu” AJ{

(DUHAHCOBHTE OF
AxTHBH” Ha 23

»JdCK Ynpasn /

Acen TuMop
Pezucmpupar ooumop

Tara: 13/ 03/ 2047




@ ACK Pacmex

OTYET 3A HPOMEHHWTE B HETHUTE AKTHBH, IIPHHAIJEXAIINHW HA THBECTUTOPHUTE
B JAJIOBE
323 rogMHaTa, NpUKHoUYBama Ha 31 nexemepn 2016

B xunaou neea Ipna. 2016 2015
Caano xpMm 01 gayapn 14 191 15 590
Herna newanba/(zaryba) 3a ronurara 2 606 (1078)
EmuTHpaHe Ha AANOBE IIpe3 NEpHOAA 11 899 429
O6paTHo U3KyIlyBaHe Ha AANOBE Mpe3 NEpHoAa 11 (881) (750)
Canpo kbMm 31 gexemBpH 16 815 14 191

OTueTHET 3a NMPOMEHHWTE B HETHWTE AaKTHBH, NPHHAANEXKAINHM HAa HMHBECTHTOPHTE B [AIOBE Ha
Hororopen ¢onn ,,JICK Pactexx™ cneapa na ce pasmiexaa 3aeAHO ¢ NPHWICKEHHATa KBM HEro,
TIPEACTABNABALNIN Hepas3Ae/iHa 4acT OT (JMHAHCOBHA OTYET, IPEICTABEHH B CTPaHHLIM OT 5 10 33,

(DHHAHCOBHTE OTUETH ca O/I00peHH OT MMeTo Ha YpaBngBanioto aApyxkecTeo ,,JICK Ynpasnenue Ha

AxTHBH” Ha 23 17 r.
Mapxo Mapkos >

@DHHAHCOB JUPEKTCp Ha
-JCK Ynpaenenue Ha akruBu” AJl

Acen Jlumor
Pezucmpupan ooumop

Harta: .{3{0_3/4,9,{;,__




G ACK Pacmex

MPIIOKEHNS KHM IOAUIIHAA PHHAHCOB OTHUET
3a roIMRAaTa, MpHKMoYBala Ha 31 aexemspH 2016

CTaTyT u OpeAMeT Ha AeHnocT

Jioroeopen dong “JACK Pactex” (1@ ,LJICK Pacrex” w ,,QoHABT’) NPE/ICTABIABA KOJICKTHBHA
MHBECTHIMOHHA CX€Ma OT OTBOPEH THII M M3aBa/Tipojiasa JIAN0BE, NPEAOCTaRANM eNHAKEH npasa
Ha TEXHUTE TIPHTEKATEIH.

PEXOBOACTBOTC Ha YIIpaBIgBamo JIpPYKECTBO “[ICK Vnpasnenwe Ha aktuu” A/l
("Vnpaenasawoto JpyxecTso", »JlPYHKECTBOTO” KM “PrLrOBOACTBOTO”) OPraHH3WpPa M YINPaB/IfBa
netimocrra Ha JI® “JICK Pactex” na Gaza Paspemenue Ne 14-J1®/08.12.2005 na KomucuaTa 3a
dumancos Hagzop (“KOH”), kakTo 1 ono6penn ot xes [Ipocrext 1 [Tpasuna Ha Conpa.

V1 ,,JICK YnpasneHue Ha aktuer” AJl, neiicTeanio 3a cMeTka Ha PoHMA, € CKIIOHMMIO J0TOBOp C
TB “Asuann Bearapna” Al - Banka-Jlenosurap Ha Qonfia, CHIIACHO M3NCKBAHHATA Ha 3akoHa 3a
JeHOCTTa Ha KONCKTHBHMTC WHBECTHIMOHHM CXEMH M Ha IpYTH MPEANpUATHA 32 KOJIGKTHBHO

ureectupare (3AKUCAIIKH).

3a mocrosHHaTa nponaxkba W o6paTHO W3KylNyBaHe Ha JANIOBE Ha Oonpa, YIIpapaABalLOTO
JPYXECTBO € CKIIOUHITO IOTOBOPH 32 mcTpubynus Ha asnobete Ha @oHpa ¢ ,,banka JICK” EAJ] Ha
16 sryapu 2006.

TTyGnuuHOTO NpeanaraHe Ha JA/I0Be Ha donpa 3amousa Ha 1 Mapr 2006.

1@ ,,JICK Pactex” e fioropopeH GOH 1Mo CMHCHIIA Ha . 5, an. 2 or 3AKUCHATIKA. DouznsT ¢
KOJIEKTHBHA HMHBECTHIIMOHHA CXEMa 3a MHBCCTHDAHE B NPEXBBPIEMHM LEHHHM KHWXA W B Apyrd
JHKBUIHM (UHAHCOBM AKTHEH NO CMACBHIIA HA L 38, an. 1 ot 3AKUCITIKH.

VIHBECTHTOPHTE TIPENOCTABAT MAPHYHH CPE/ICTBA, CPEILy KOMTO TOIYy4aBat manose Ha MoHjA.
BposT AwIOBe, PHTEKABAHH OT MHBCCTHTOPA, YAOCTOBCPARA KAkpa HACT oT ofmwma pasMep Ha
axTueaTe Ha ®onja nputexkara cobersenuksT uM. Ilo Mckane Ha TIPHTEXATEIMTC Ha DSIIORE,
@oHIBT M3KYIyBa 00paTHO CEBOMTE JANOBE IO IICHE, fa3upaHa Ha HETHaTa CTOMHOCT Ha aKTUBUTC
My. Bposar aganose Ha PoHNa e NPOMEHIMBA BENHHMHA CHIIIACHO 3aKOHAa W MOXKE Jla Ce H3MeHA
Bcekn paboTeH A¢H B 3aBHCHMOCT OT H3/a/ICHATE H o6paTHO M3KYIICHUTE 4JIOBE.

[TpurexaTesyTe HA NAIOBE HA donga umar:

o IIpaBo Ha oGpaTHO W3KYMyBaHE Ha AANOBETS;
e TlIpapo Ha HHpOpMALI;
» [IpaBo Ha JHKBHIALOHEH [

@OHTBT € HEeNePCOHU(PHIMPAHO APYHKECTBO N0 CMHCH/IA HA 3aKoHa 32 3aJBIDKCHMATA ¥ JOrOBOPHTE
M He ¢ opuaHdecko nuue. QOHILT NpPEACTaBiiBa o6oco6eHO MMYIIECTBO 33 MHBECTHpaHE Ha
HabpaHuTe NIAPHYHA CPCACTBA B PAs/IHTHU (hMHAHCOBM MHCTPYMEHTH upe3 pasNpesieeHHe Ha pHCKa
1 B COTBETCTBME C MHRECTALIHOHHATA CTpaTerns, onucana B [Ipocniekra A B ITpapunara Ha PoHpa.

JlefinocTTa Ha (OHAA, BKNOUMTENHO YNPAaBJIEHUETO HA AKTUBUIC My, CO OCBINECTRABA OT
VNpaBIsBAIIOTO APYKECTBO, KOSTO € JIMIICH3UPAHO ¥ KOHTPOJIMPAHO NOCTOARHG OT Komucnsra 3a
duHaHCOB HA/ZOP-




oy ACK Pacmex

MNPRJIOKEHUA KbM I'CAUIIHHAA PUHAHCOB OTHET
34 roMHAaTa, NpHKawYBama na 31 nexemspu 2016

Ba3za 3a Aa3roTeaHe

ITpunoxcumu cmanoapmu
HacroamuaT roauuicH GUHAHCOB OTHET € H3TOTBEH B ChOTBETCTBHE ¢ MexayHapoAHUTE CTaHAapTH
3a ¢HancoBo oTyHTane (MCQPO), mpuern oT EBponeiickus crros.

EBaza 3a uzzomeane

QUHAHCOBMAT OTHET € H3rOTBeH Ha 0a3ara Ha UCTOpHYeCKaTa CTOMHOCT, ¢ M3K/IIOYEHHE Ha:

® JIepMBATHEHH {HHAHCORH HHCTPYMEHTH, KOWTO C& OTUHTAT IO CIPABEIUTHBA CTOMHOCT

® (HHAHCOBM AKTMEW U NACHBH 32 THPTYB2HE, KOUTO ¢4 NPEACTAREHM 10 CIIPABEIHRA CTOHHOCT

DYHKYUOHANHA GaIYMA U 8ATIyMA HA RPECMACAHE
Tosn ¢unancos ortuer ¢ mnpeacraBeH B brarapcku neBa (BGN), zakperneHn Ro Xumaga.
Brarapckusar nes e ¢pynakunonansara paryra Ha JJ® ,,JICK Pactex”.

H3nonzeane Ha oyeHKu U OONYCKAHUA

H3roteaHeTo Ha ¢dmHaHCOBHA oT4eT B ¢hoTBeTCTBHE ¢ MCPO m3mckBa pHKOBOACTBOTO Ja MpaRH
OLCHKH, NpeABWXKAAHMA H JONYCKAHMH, KOMTO BJIMAAT HA NPWIAraHeTO Ha MOJNMTHKUTE W Ha
OTUETCHHTE CYMH Ha aKTHBH W IIACHBH, NpUXonu M pasxoau. Peannwar pesynrat moxke ga Gnae
pasiMYeH OT Te3H OYaKBaHHAL.

OuakBaHMATa M OCHOBHHTE AOMYCKAaHNS C€ MpEPas[IeKAaT BLB BCEKH OTHETEH NEPHON.
ITorTOpHOTO NpepazriexaaHe HA CHETOBOJHHUTE OLEHKH CE IIPU3HABA B IIEPHOAA, B KOWTO OLICHKATa
€ npepasryeiaHa, KOraTo NpepasiieJaHeTO Ce OTHACA Camo /10 TO3M IEpHO[, WIM B NEpHOa Ha
TIpepazIIeXIaHeTO H OBACIIM MEPHOIH, aKO NIPEPasTASkKJAHETO OKa3Ba BIIHAHHE HA CETralllHus M Ha
OBOEIIATE MEPUOJIM.

Hradopmanpsa 3a 3HAYUTENHH TIO3HLIMH, KOMTO Ca 3aCErHaTH OT OLUESHKH HA HECHIYPHOCTTa M
KPMTHYHH JIOTTyCKAHMA IIpH NIPIIATaHe Ha CUCTOBOMHMTE MOJHTHUKH, KOHTO MMAT Hal-3HauHTENIEH
e(peKT BhpXY CYMMTE, NPH3HATH RHR (DHHAHCOBHA OTHET, C& CHABPKA B MPHIOKCHHATA 10 OLIEHKA
Ha (PHHAHCORW WHCTPYMEHTH.

CueToBOAHH MOJHTHKH

Dunancogu npuxoou i pasxoou
OcHoeHMTE (PMHAHCOBH NMpHUXoaH HA MOHMA ca OT TMXBH OT OAHKOBH BJIOTOBE M JIMXBOHOCHH IIEHHH

KHIKA, OT TIpeolleHKa HAa (PMHAHCOBHM MHCTPYMEHTH W OT pEajIMZHpPaHH NeqalOH OT CHeNKH ¢
(hMHAHCOBY MHCTPYMEHTH.

INpuxoauTe OT NMXBM ce NpPHIHABAT TEKYMO B OTYeTa 3a BceobxBaTHMA noxon Ha DoHMa,
MpOMOPLHOHATHO Ha BpeMeRaTa 6aza, upe3 MeToAa Ha e(peKTHBHUA OXO]] OT aKTHBA.

PaznukHTe OT MPOMEHHWTE B OLEHKATa HAa (JMHAHCOBHTE MHCTPYMEHTH CIPAMO Ia3apHaTa MM 1IEHa,
KAKTO W pazIMKaTa MeXJY OTHETHaTa CTOHHOCT M MPOAAKHATA LIEHA Ha (PMHAHCOBHTE HHCTPYMEHTH
HPH CJETIKH C TAX, C€ IPH3HABAT KATO TEKYIH MPHXOJH HIH Pa3XOH OT ONEpalH ¢ HHBECTHIIHH.

HDHXOJIPI OT JMBHUACHTH C€ NPHU3IHABAT KOTATO INPABOTO 3a NMOAYYABAHE Ha IIPUXOAa € YCTAHOBCHO.

Coenku 6 uyscoecmpanHa enyma

Chenkure B 4yXJecTpaHHAa BaJIyra CE BIMCBAT B JieBa NpH NBPBOHAYAJHOTO MM CHETOBOIHO
OTpa3ABaHEe, KaTe KBM CyYMaTa B UYYXACCTpaHHa BanyTa ce€ Npuiara WSHTPaIHHAT KYpC Ha
Bwirapcka Hapoana Banka (BHB) kM fataTa Ha crenkata. [lapuiHyTe NO3HLIHHN B Ty)KAeCTpaHHA
BANlyTa c¢ IIPCOIICHARAT €XEeOHERHO NO IeHTpanHuA Kypc Ha BHDB za Texymma paboren pen. Or
1 saHyapu 1999 GBarapckusar neB € ¢ ¢puxcupaH Kype KuM eBpoto: 1.95583 nepa 3a 1 erpo. BHB
ompenena OOMEHHHf Kypc Ha JeBa KbM JAPYTHIE€ BaJIyTH KAarTo IIpHlara Kypca Ha €Bpe KbM
CHOTBETHATA BATYTa, KOTHPAaH HA MEXKAYHAPOAHHTE [1a3apH.




@ £CK Pacmex

NPAJOKEHHUSA KbM I'OAUIIHUA PHTHAHCOB OTYET
3a roaAMHAaTa, NpHKIoYBama Ha 31 aexemepn 2016

C']CTOBD}.]HH HOJATHKH, NPOLJEKCHHAE

Pasxoou, cevp3anu c uneecmunusma ¢ oanose Ha Ponda

Pasxonme, CBBP3aHH ¢ MHBECTHLHATA B JAJIOBE Ha Monpa ca:

» Pa3xonmu, KOMTO ce TOEMAT IIPSKO OT KOHKPETHHS MHRECTHTOD/NPHTCIKATEN Ha AsJIOBE TIpH
MOKYIKa H 06paTHO H3KyITyBaHe Ha Asanore (“TpaH3akIMOHHH pa3Xoan”™):
¢ Paszxomure 3a eMHTHpaHe (BKMIOYEHHM B EMHCHOHHATA CTOMHOCT) ca B pasMep Ha 0.50% ot
HETHaTa CTOHHOCT Ha aKTHBHTE Ha Ain 3a nepuoaa (01.01-31.12.2016 r. Ilpn noxynka Ha
JUUIOBE MO civnoueHH J[oroBopH 2a MHOTOKpaTHa TIOKYNIKA 0 WHBECTHIHOHEH ILIaH,
pasxosure ca Ha 50% oT Tekymua pa3Mep Ha CTAHIAPTHHTE PA3XONHUTE 38 EMUTHpAHE.
* PasxomuTe 3a obpaTHO HM3KynyBaHe (BIUTIOHEHH B IleHaTa 3a oOpaTHO HM3KyNyBaHe) ca B
pasMep Ha 0.50% oT HeTHaTa CTOHHOCT Ha aKTHBUTE HA AAN.
> Toaummnurte pasxoa 3a 2016 r., sbB Bpb3Ka ¢ geHiHocTTa Ha Qonpa (“OnepaTiBHH pazxoan™),
KOHTO C€ NOEMaT KOCBEHO OT BCHYKM HeTOBH NPUTEKATENH Ha AAJNOBE, BKIIIOYHUTENIHO TaKca 3a
yrnparJeHHe Ha aKTHBHTe, BB3Harpakaenwe Ha OaHkaTa - Jeno3uTap, KOMMCHOHHH Ha
HMHBECTHITMOHHH IOCPEIAHHIM H JApyrH pasxoau ca 3.10% ot cpeaHata roOMinHa HETHa
cTOMHOCT Ha akTHBHTe Ha PoHpa.

Hanvuu

@OoHALT, KaTo BHJ KOJCKTHBHA MHBECTHLIMOHHA CXeMa, JOINYyCHara N0 NyOJMYHO TIpeAnarade B
Perrybnuka Brnrapus, monsea npedepeHIHATHO AaHBYHO TPETHpaHe: Herosata neuasiba He ce
obnara ¢ KOpOpPaTHREH MaHBK.

Onpedennne nemnama cmoiinocm na akmusume na Ponoa

Herna croliHocT Ha aKTHBHTE HA €IMH /1 € OCHOBA 32 ONpeJeliHE Ha EMHCHOHHATa CTOMHOCT M
IleHaTa 3a obparHo u3KynyBane Ha nanosere Ha JI® “JICK Pactex” 3a Bcexn paboteH aeH. HetHaTta
cTolHoCT Ha akTHBHTe HA DOAAA ce M3YUMC/IIBA KATO OT CTOMHOCTTAa Ha BCHYKHM aKTHBH CE M3BaAM
CTOMHOCTTa Ha TCKYILHTE 32Tb/KCHHA.

H® “HCK Pacrtex” cnazea IlpaBmia 3a ouenxa Ha moptdeiiyia ¥ 3a onpedensHe Ha HeTHATa
cToiiHOCT Ha akTuBHTe, OJoOpenn or Kommcnsta 3a ¢unancos nanzop. PazpaGorenara
MeToZ0JIOTHs 3a oNpefie/iiHe Ha HeTHATa cToMHOCT Ha akTBHTe Ha DoH/a ce OCHOBaBa Ha:

® CBOTBETHHTE pa3nopeIOH Ha cYETOBOJHOTO 3aKOHOAATE/ICTBO;

e croTBeTHHTe pasnopeabu Ha 3JKMCHIIKM u HopMaTHBHHTE AaKTOBE IO HETrOBOTO
IIpHIIarane;

® CROTRETHHTE pasnopendn ot [Iparunata v IpocnekTa Ha QoHAA;

® NPHIOKEHHETO Ha OOMIOIPHETH OLIEHEYHH METOIH.

Dunancosu uHcmpymenmu
@oHAET macmlmuupa quchonm‘e CH aKTHEM B €HA OT CIICTHHTC KaTCTOpHH:

®  KPEIMTH M B3EMaHHA
®  aKTHMBH, JBPKaHHM 33 TEPryBaHe




C@} ACK Pacmex

IIPHIOXKEHHUS KbM I'OJUIIHNSA ®UHAHCOB OTYET
32 roAHHAaTa, NPHKMYYBRAA Ka 31 nexemepn 2016

C‘IBTOBOIIHH MMOJIHTHKH, NDOABJLKEHHE

Ilapu u napuunu exeueanenmu

@OHABT OTYHTA KATO MApH M [apH4YHH €KBHBAICHTH, 3a LIEJHTE HA OTHETa 3a MapHYHHTE TIOTOIH,
HalM4YHHTE TMapu B OpoH, MapHYHH CPe[CTBA MO PA3MUIANIATENHH CMCTKH, JETIO3HTH B OBArapcku
JICBA 1 BallyTa ¢ OPUTHHAIEH CPOK IIO-MATBK OT TPH MECela, KAKTO H JeMO3HTH ,Ha BIDKJaHe”.
Hauncnennre MuXBH He ce BIUTIOYBAT B ITAPHYHMA ITOTOK KATO [IapH H MapH4IHN €KBUBAJICHTH.

Kpeoumu u ézemanun

Kpemurute 1 B3eMaHusTa ca HenepHBaTHBHN GMHAHCOBM AKTHBH C (PHKCHPAHA WIH oInpesenaeMu
TNalaHns, KOWTO HE Ce KOTHpAaT Ha aKTuBeH nazap. Clell IMBPBOHAYAIHOTO MM IPH3HABAHE,
KpeIUTHTE ¥ B3eMaHHATa Ce OLEHABAT 10 AMOPTH3MPaHA CTOMHOCT, ¢ M3MOJ3BAHETO HAa METoqa Ha
edexTiBumMs HxeeH mpouent (EJIT), HamaneHa ¢ mpoBM3HMATa 3a OGE3IEHKA. AMopTuzHpaHarta
CTOMHOCT C& M3YMCNIABA, KATO Ce B3GMAT IOJ BHHMAHHE BCSKAKBH IWCKOHTH HIIH IIPEMHH TIpH
NPHAOOHBAHETO M TAKCH, MJIM Pa3Xxojy, KOHTO ca HepasgenHa 4dacT oT EJIII. AmopTusanngra no
ENIII ce BmouBa BBB (MHAHCOBMTE TPHXOAM B OTYETa 33 NPOMEHHTE B HETHHTE AKTHMBH,
NpHAAJIEKAMH HA HHBECTHTOPHTE B AsnoBe. 3arybuTe, Bh3HUKBAILH OT 06e31eHKa, ce NPH3HABAT B
OT4YETa 332 BceOOXBaTHHA HOXO,

QDuURARCOBU AKMUBY 3 MBPZYEaHE

(QHHAHCOBHTE aKTHBH 32 THPTYRAHE e OLIEHARAT TI0 CHPABEIHEA CTOMHOCT, KOATO € nasapHaTa UM
LieHa BBE BCHYKH C/Iy4aH, KOTaTO TaKaBa MOXKE J1a Ce OlpeeH HanexaHo. Korato akTHBHTE HIMAT
lia3apHa LeHa, CTpaBe/yIMBAaTA CTOHHOCT Ce ONpE/ENd upe3 H3ION3BAHE HA OHNEHBYHM MOZEIH,
nehHHHpaHH B pasuiaTa Ha MoHpa.

Itepeonauanno npusnasane

DUHAHCOBUTE HHCTPYMEHTH CE€ MPH3HABAT B MOMEHTA, B KoiTo MOHTHT CTaHe CTpaHa I10 AOTOBOP,
CBBp3aH ¢ (JMHAHCOB HHCTPYMEHT, KATO OTHOCHO (DMHAHCOBHTE AKTHBH ce NpHIara MeToji Ha
OTUYHTaHe ,,AaTa Ha ypexaaHe” Ha CASIKATA.

Ilvpeonavanna ouenka
(DHHAHCOBHTE aKTHBH C€ MPH3HABAT ThPBOHAYAIHO TIO CIIPABEIIMBATA CTOHHOCT, KOSTO B TI0BEYETO
CJTydau € CTOHHOCTTa Ha IUIATEHUTE NAapHYHK CPeICTBA,

Knacugpuxayun

C omren makcHMaiHAa 3aIWTA HAa HHTEPECHTE HAa WHBCCTMTOPHTE M 33 OTMHTAHE Ha [Ta3apHHTE
YCIOBHA, IPUAOOHTHTE (DMHAHCOBH aKTHBM C€ KIaCHHIMPAT KaTo “(hHHAHCOBH aKTHBH, ALKAHN
3a Thpryeane”. (POHALT NpHAOOHBA H AHPXKK GHHAHCOBHTE AKTHBH OCHOBHO C LIEN Aa TH npopaae
Wi npuiobre o6pPaTHO B KpaThK CPOK MIIH ' TBPKH KATO YacT OT noprdeiin, xolTo ce ynparnisa
KaTo LIANo ¢ e KpaTkocpouHa nedanta. Bcuku akTHBM 3a ThpI'yBane, BKIIOUMTENTHO JAEPHBATHTE,
Ce OLICHABAT O CNPABE/JTHBA CTOMHOCT, KaTo medaibure H 3aryGHTe OT peald3HpaHa ipojaxGa
W/IWTH NIpOMAHA B CIIPABeTHBATA MM CTOMHOCT CE& OTYMTAT TEKYILO B OTYeTa 3a BCeOOXBATHUA
noxon,

Hocneosawa oyenra

Cnen mepBOHa4aNHOTO MpuU3HABaHE, YIIPABJIBAILIOTO APYKECTBO H3RHPIIBA [IOC/EABAILATA OEHKA
Ha aKkTHBMTE Ha (Pomja BCekW pabOTCH JieH B CHOTRETCTBHE ¢ mipueTHTE [IpaBHia 3a OLEHKa Ha
noprdeiina M 3a onopefeNdHe HAa HETHATA CTOMHOCT Ha akTMBMTe Ha CDOHIA. IlpaBunara
PEMIIAMEHTHPAT PCAA H HavMHA 32 NOC/eIBAIA OLeHKa, H3TOUHHIIMTE H CHCTEMMTE 3a cLOHpane Ha

HH(pOpMaIHs,




@} AcK Pacmex

MNPAJIOXKEHHA KbM IN'OAUINIHUSA ®HMHAHCOB OTUET
3a roAMHaTa, NpHKI0YBaIna Ha 31 aexemepn 2016

CueToBOJHH HOJMTHKH, TPOTB/IKEHHAE
Hpunyun 3a oyenxa no cnpasednusa cmoiinocm

Cnpaseanuea cToHHOCT € cymaTta, 3a KOSTO MOXe Nia Oh/ie 3aMCHCH e[JMH aKTHB, WIH YPE/eH eIuH
IIaCUB, MexAy HH(OPMMPaHH, CBrITACHH CTPAHH B MPAKA CAENKA Ha JATATa Ha OLEHABAHE.

CrnipaBennuBaTa cTOMHOCT Ha (PMHAHCOBHTES HHCTPYMEHTH Ce OHpejiens BCEKH JieH Ha 0aza mazapHu
KOTHPOBKM HA 1leHaTa MM KhM Kpad Ha NpeIXofHHA paboTen JeH HA AKTHBEH [1a3ap 3a TO3M
HHCTPYMEHT, 6€3 B Hed Jia ce BKNIIOYBAT PasXOIHTE HO OCHINECTBABAHE Ha chenkara. IlasapeT ce
CYMTa 332 AKTHBEH, aKO OOPCOBHTE LIEHM Ca PETYJIAPHH K JIECHO AOCTRIHH M IPEACTABJIABAT
AKTY&HH M PEJOBHO OCBUIECTBSIBAHN NPEKH [TA3aPHM C/IETIKH.

Axo mazapeT 32 JAafieH (DHHAHCOBR HHCTPYMCHT He € aKkTuBeH, JIpyXXecTBOTO YCTaHORARA
CNIpaBe/INBaTa CTOMHOCT, M3TION3RAMKH 1IeHOOGpasyBalllH MOREIM WIH TEXHHKH Ha ICKOHTHPAHE
Ha papuyeMTe notoud. M3bpaHaTa TeXHWKA 32 OLEHKA M3MOI3BAa MAKCHMAJHO [IA3apHHTE JAaHHH,
pasydra BB3MOXMHO Hai-Malko Ha cremp¢udyHH 3a JIpy>XecTBOTO OIIEHKH, BKJIIOYBA BCHYKH
thakTopy, KOHTO YYacTHUIMTE B Nazapa 0Ouxa B3eslM TpeABMJ NPH ONPEACISHETO HA LIEHA, H €
CHBMECTHM& C MNpPHETUTE HMKOHOMHMYECKH METOAOJIOTHH 3a LeHooOpasyBaHe Ha (hHUHaHCOBU
HHCTPYMEHTH. JlaHHMTe 32 TeXHHMKHTE 32 OIICHKA YJa4HO NPEACTARAT NA3apHHTE OUAKBAHMA H
H3MEPBaHUA 33 QaKTOPHTE Ha PUCK M JIOXOAHOCT, MPHCHINK HA (UHAHCOBHA HHCTPYMEHT.

Haii-no6poTo nokasatencTso 3a CrHpaBefMBa CTOWHOCT Ha (DPMHAHCOB MHCTPYMEHT 0OM4aiiHO e
LcHaTa Ha cAeakara, T.e. CIpaBe/UIHBATA CTOHHOCT Ha INPEXBBPJICHOTO HIM  IIOAYYEHO
BB3HArpakaeHHe. AKO JIPyXKeCTBOTO OIpefieNid, Y€ CIpABEAIABATA CTOHHOCT NMPH MBPBOHAYAIHO
TIPH3HABAHE CC pPavIM4aBa OT LiEHATa Ha CJAEJKATA M HAMA JIOKA3aTeJICTRQ 3a CIpaBeiuBaTa
CTOHMHOCT Ype3 OopcoBa LieHA HAa CXOZEH AKTHB MM IacHMB, HHTO T4 ce 6a3sMpa HA TEXHHMKA Ha
OLCHARAHE, KOSTO H3MON3Ba JaHHW oT HabnofaeMM masapy, Torasa ¢MHAHCOBMSAT HHCTPYMEHT
IBPBOHAYAITHO CE OIEHsARA IO CIIPABEIUIMBA CTOHHOCT, KOPHIMpaHa /1a pa3CpodH PasliHKATa MEXIY
CrpaBeIMBa CTORHOCT MpH 'bPBOHAYAIHO [IpU3HABAHE M LICHATA Ha ClIeJIKaTa. B MoceICTBHE TasH
paznMka ce INpu3Haea B nevyanbH M 3aryOu pascpodeno Ha noaxoasma 6asa 3a JKMBOTA Ha
HHCTPYMEHTA HO HE MO-KHCHO OT MOMEHTA, KOraTo OLeHKaTa MOXKE H3LIO Ja Ce NMOJKPENnH OT
HaDmroaeMH NasapHH JaHHH WM CIENKaTa ¢ MpHIITIoueHa.

AKO aKTHERET HJIM NIaCHBRT, KOMTO ce M3MepBa MO CIIPaBe[JIHBA CTOMHOCT HMa LieHa ,,KyAyBa” H
ueHa ,,Jipojasa”, Toraea JIpy:kecTROTO H3MEPBa aKTUBHTC U ABJITHTE NMO3ULHH IO HEHA ,,Ipoaea”,
a MacHBHTE U KBCH MO3ULMH O LEHA ,,KyITyBa”.

CHpaBCJIJ'IHBaTa CTOMHOCT Ha JEIO3HT HA BIKIAAHC € He NO-MAJIKa OT CyMaTta, OABbJI’KHMa IIpA
NOHCKBAHE, AUCKOHTHPAaHa OT MEPBOHAYAIHATA NaTa Ha KOATO ACIIO3NUTA MOMKE a CTAHC H3MCKYCM.

JIpy*ecTBOTO MPH3HABA TpaHcdepH Meky HUBATA HA HEPAPXMATA HA CNPABETHBHTE CTORHOCTH
KBM Kpas Ha OTIETHHS NIEPHOJ, IIpe? KOHTO ¢ Bh3HHKHANA IMPOMAHATA.

Omnuceane

@DHHAHCOB aKTHB Ce¢ OTNHMCBAa HA AATaTa Ha Balbopa, Ha KoATo MOHABT ry0H KOHTPON BBHpXY
AOTOBOPHHTE IpaBa, BiUIi0HBalily aKThba. 10Ba MOXKE Jja CTaHe NPH NOTACABAHE i U3THYAHE WM
xoraro OHIBT NPEXBBHPAM INpasaTa 3a NOJyYaBaHE Ha JOTOBOPHHMTC NapHYHH M[OTOLM OT
¢hMHAHCOBMA AKTHB B CAEJKa, CHOPE/] KOATO 3HAYMTENHA YacT OT BCHUKH PHCKOBE M M3IOAH OT
coOCTReHOCTTa Ha (PMHAHCOBHMA 2aKTHR €A TIPEXBBHPICHH, HIM HUTO MpPEXBBPNA, HHTO 3aTBpika
3Ha4UTeIHa 9acT OT BCHYKH PHCKOBE M H3rOfM OT COOCTBEHOCTTa H HE 3ama3Ba KOHTPOI Haj
NpeXBbLPIICHUA akTUB. BCAKO ydyacTHe B TaKbB OTIIHCAH ()MHAHCOB aKTHB, KOETO © Ch3JAaJEHO HIH
3a/bpkaHo OT JIpy»KecTBOTO, ce IPH3HARA KATO OT/E)IEeH aKTHB HIA 11aCHB.

I[py}KECTBOTO OTTIHCBa QDHHBHCOB NnacHe KOraTo HErOBHUTE AOTOBOPHH 3a0bJLKCHHA Ca W3IMLIHCHH,
HJIH Ca OTMEHCHM, WIH Ca M3TEKIH.




G 4ACK Pacmex

MPAJOXEHNA KbM I'OJUITHASA ®HHAHCOB OTUET
32 rojuHaTa, NPUKMOYRaa Ha 31 nexemepu 2016

CueToBOANE NOIHTHKH, DPOALLKEHAE
Texyuu 3aovaxncenus

Telcyum're 3a0BIDKCHHA €€ NPH3HABAT NEPBECHAYANNHO HO CMNPABC/JTHBRA C'I‘OﬁHOCT, HaMalcHa C
BCHYKH IPAKO CEBBP3AHH PA3XOOH IO CHeJKaTa. CJ]BJI IBPBOHAYANTHO NMPU3HABaHC TE3H ITACHBH Ce€
OLCHABAT MO aMOPTH3INPaHA CTOHMHOCT, KaTC Ce M3II0JI3Ba METOIA Ha elbeKTlfIBHPIH JIHXBECH IIPOLICHT.

Obe3yenxa na runancosu axmues, OMUUMAany RO AMOPMUSUPAHA COTIOCH

Apy*eCTBOTO B3MMa IPEIBHA JOKA3ATEICTBA 3a 0Oe3lieHKa Ha Te3W aKTHBH, KAKTO 32 KOHKPETEH
aKTHB, TAKA W Ha KOJICKTHBHO PaBHHINE. BCHUKH MHOMBHIYAIHO 3HAYHMH AKTHBH CE MIPOBEPABAT 3a
cnenupuina obeznenxa. Tesn, 3a KOMTO HAMa crenuduyHa obe3leHKa, Cliell TOBA Ce MPOBEPABAT
KOJIEKTHBHO 32 0De3lleHKa, KOATO ¢ Bh3HHKHAJA, HO Bee omle He € mAcHTH(HUMpaHa. AKTHBHTE,
KOHUTO HE Ca MHIMBHAYATHO 3HAYMMH, C€ IpOBEpABAT KONEKTHBHO 3a obesneHka. KonexTHRHaTa
NIpOBEPKa CE NPABH KATO CE€ 'PYNHPAT 3a€/THO aKTHBH CBC CXOAHM XapaKTePHCTHKH Ha PUCKA,

[Ipn mposepkaTa Ha KONEKTHBHO HHMBO 3a ofesllehka, JpyXecTBOTO H3MONZBA HMCTOpPHUYECKA
uMHGOpMalMA 32 BPEMETO 3a BH3CTAHOBABAHE M pa3Mepa Ha BB3HUKHAIMTE 3aryOH, M IIpaBu
KOPEKIMA aKO TEKYIHTE HKOHOMMUESCKH M KPCAUTHH YCIOBUA Ca TaKHBa, 4€ € BEPOATHO pPEajlHHUTE
3arybn na 6BAaT mo-roneMM WAM TO-MaNKH OT Ipeanosiarapute Ha azara Ha MCTOPHUECKHTE
TEHIEHLIHH.

3arybara ot ofeslleHKa ce M3WHC/IABA KaTO pazMKaTa MEXIy OTYETHA CTOMHOCT Ha aKTHBA H
HACTOSAIIATZ CTOMHOCT Ha OYAKBAHWTE OBACIIH MapHYHK NOTOIM, AHCKOHTHPAHH C OPHTHHAITHHSA
eheKTHBEH IMXBEH MPOIEHT. 3aryba oT obesnenka ce IpH3HaRa B NeJalnbH U 3aryGH U ce oTpasssa
B KOpeKkTHBHa cmeTka. Koraro JIpyxecTROTO ompeseNd, Ye HAMA pPEaNHCTHUHA BHIMOXKHOCT 3a
BB3CTAaHOBABAHE HA AKTHBA, ChOTBETHHTE CYMM c€ OTNMHCBAT. AKO 3aryGaTa or ofe3leHka
BIIOC/IEACTBHE HaMaJlee, M HAMAJEHUETO MOXKe OODEKTHRHO [1a C€ CBBDKE ChC CHOHTHE, HacTBIIIIIO
¢iell MpH3HaBaHeTo Ha obeslieHka, Torapa NMpH3HaTaTa Mpeaw 3aryba oT ofeslieHKa ce oTpassaBa
o0paTHO npe3 neyandara wix 3arydara.

Ifepeonauanno npunazane Ha HOBU UIMEHEHUA KbM CHU{ECHEYSAIH CMAHOGPMU, 61e3U 6
CHIIA NPE3 MEKYUUR Omuemen nepuod

Cnepnure H3MEHEHHA KBM CHILECTBYBAIIH CTAHAAPTH M HOBH pasicHeHHs, u3gageny ot ChBeTa 3a
Mexpynapopun cuetopomuM cranmaptiH (CMCC) u npretr ot EC ca Bie3nH B CHIa 3a TeKymus
OTHETEH IIEPHON:

¢ Hiamenmenms ma MC®PO 10 Komconnarpannm ¢unancon oruers, MCPO 12
Onosecrasane Ha Anyiose B Apyra npegupaaToa 1 MCC 28 HusecTunun B aCOUHHDAHA
H CLBMECTHH npeanpaaTHa — HHBeCTHIHOHHM OpeAnpuaTHa: [Ipuiarane Ha W3KTIOYEHHETO
3a koHconupanud, npuetd or EC Ha 22 cenmremepu 2016 (B cuia 3a TOfMINHM IEPHOIH,
3aMovBaIK Ha HNH citef 1 aHyapu 2016);

e HMzvenmemms pa MC®PO 11 CoeMecTHH cnopasymennsi — CUeTOBOJHO OTYHMTaHE Ha
npupobuBaHe Ha YUacTHA B CBBMeCTHa jeiHocT — npuetH ot EC Ha 24 Hoemspu 2015 (B cuia
3a FOJHUIIHH IEPHO/IH, 3aTIOYBALTH Ha MM cien 1 sHyapu 2016);

o Hivenenns wa MCC 1 IIpeacrassae Ba ¢HHAHCOBM oTHeTH — MHHIMaTHBa 3a
ornosecTaBane — rnpueTH oT EC Ha 18 aexemBpn 2015 (B cina 2a roAMITHH IEPHOY, 3aI0UBAIIH
Ha WK cnell 1 axyapu 2016);

o Himenenus ma MCC 16 HUmotn, MamuHH H chophxeHAs B MCC 38 Hemarepnannn
akTHBH — H2icHABaHe Ha JOIYCTHMHTE METOAM 3a AMOpPTH3ALMA — npHeTH oT EC Ha 2
JekeMBpH 2015 (B cuna 3a TOAMIIHY NEPHOAH, 3aTI0UBAITN HA MNH cnel 1 sHyapu 2016);

¢ HWimenenns ma MCC 16 Hmorn, Mamnaun ®H chopbxkenns m MCC 41 3emeneane —
[Tnoaonaiinm pactenus — npuetr ot EC Ha 23 noemepu 2015 (B cuia 3a roIHMIIHH nepHOaH,
3AI04BAINM HA WM cliel 1 anyapu 2016);
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@ 4CK Pacrmex

TIPHJIOXEHHUA KBM TINOAUINHUA OPHHAHCOB OTUYET
3a roAMHaTa, NpHKMOYBama na 31 rexemepn 2016

C‘leTOBOJZ[HH NOJMTHKH, DIPOABLGKEHHAE

H’bpsonaumno Rpunazane HA HOGH HIMEHENHURA KbM Cbl{ecmeysaliii cmam)apmu, 8REIIH 6
CUIA npe3 mexKyiliun omuiemen nepuot), npoc}wmcenue

HAsmenenns na MCC 19 loxoan na naern jimua - [Tnanose ¢ gedrunpann aoxonw: Buocku
OoT HaerHTe JuIa — mpHerH oT EC na 17 aekemspu 2014 (B cuna 3a rogumiHK¥ nepHOAW,
3anouBaniy Ha Wi cned 1 gpespyapu 2015);

HMzmenenns Ha MCC 27 Hapaeaayaand GHEABCOBEH oT4eTH — MeToag Ha colcTBenus
KanuTan B HHIMBHAYATHHTe (PMHAHCORH oTdeTH — 000penm ot EC Ha 18 nekemepm 2015 (3
CHJIa 33 TONHILIHH TIEPHOIH, 3arIouBaNIM HA Wi caen | sayapu 2016);

H3meHenns Ha pa3aH4inH crapaapta ,Jlonodpenns ma MCP®O (muxsa 2010-2012)%
NIPOM3THYAILN OT FOZWIIHMA TPoeKT 3a nopobpenns Ha MCOO (MCDO 2, MCOO 3, MCDO
8, MC®O 13, MCC 16, MCC 24 1 MCC 38) ocHOBHO ¢ Lie! OTCTpaHSBaHe Ha TIPOTHBOPCUHUS H
u3scHABaHe Ha ¢opMmynupoBkH — mpueTH oT EC nHa 17 gexemBpu 2014 (M3MeHCHHATa ca
IIPHIOHKHMH 32 TOJIMIIHM NIEPHOJIH, 3aN0YBanTy Ha WiH caen 1 despyapu 2015);

HAimenenna BHa pasauynn crapgaptn ,Jlono6penns ma MCPO (muxba 2012-2014)%
[POH3TUYAIIH OT FOQUIIHHA NPOEKT 3a nogobpenus sva MCPO (MCOO 5, MCOO 7, MCC 19
1 MCC 34) ocHOBHO ¢ Iie1 OTCTpaHABaHe Ha MPOTHBOPEYHs H H3ACHABaHE HA (GOPMY;IHPOBKH —
npaety oT EC Ha 15 aexemepu 2015 (M3MeHeHHSTa ca NPWIOKHMH 2a TOOMIIHKA NEPUOOM,
3anouBaIin Ha UM cren 1 aayapu 2016).

le/leMaHeTO Ha TC3H M3MCHCHHY KBM CBIICCTBYEBAINIH CTaHJapTH HEe € OOBEIO N0 IPOMECHH B
CUSTOBOIHATA NOTMTHKa Ha DoHaa.

Cmanodapmu u usmenenun na cvijecmeyeawiu cmanoapmu, usoadenu om CMCC u npuemu om
EC, koumo 8ce ouje He ca 61€371U 6 cuia

KM patata Ha ofoOpsBaHe Ha HAcCTOAIMA (PHHAHCOB OTHET CJICTHHTE HOBH CTAHAAPTH H
HM3MEHEHMA Ha CBIICCTBYBAamM cTaHzaprh, n3aageHn or CMCC u npuetn ot EC, Bee olle He ca
EJIE3/IH B CHJIA:

MC®O0 9 ®unancoBn rHCTpYMeHTH — npreT ot EC Ha 22 HoemepH 2016 (B ciu1a 3a rogunmHg
nepuonH, 3anoupantd Ha WiH cien | sayapu 2018). CraHmapTeT uenM HarblIHO Oa 3aMEHH
MCC 39 Dunancosn HacTpymentn: Ilpusnasane u OueHsBaHe, KaTO ChObpiKa HIHCKBAHHA
OTHOCHO IPH3HABAHETO, OlIEHABaHeTO OO0e3LeHKaTa M OTHMCBAHETO Ha (DMHAHCOBHTE
MHCTPYMEHTH, KAKTO M 3a OTIHTaHE Ha XeIHKHPAHETO.

e Knacugpuxayus u oyenxa — MCDQ 9 npencrass HOB NOAXOA KbM KnacH(HKaIMITa Ha
tunancoBuTe axTHBY, 6a3upaH Ha XapaKTepHCTHKHUTE Ha MapUYHUTE NOTOLM M OHM3Hec
MoJiena, B paMKMTE Ha KOMTO ce YIpapiiBa ChOTRETHHA (PUHAHCOBHA aKTHR.

» (Obe3syenxa — Breexna ce HOB MoZen Ha obezueHka Ha (PMHAHCOBH MHCTPYMEHTH 0
pasMepa Ha O4AXBAHH KPEAWTHH 3ary0M, Ko#TO e AoBeAe A0 NO-PAHHO OTYMTAHE Ha
KpeAWTHH 3ary0H.

o Omuumaremo HA XeOJNCUPAHEMO MOXKe [a cleABa TMO-TOYHO CTpaTerHiaTa 3a
yIpaBJieHHE Ha DHCKa, KaTO ca JOIyCTHMH NO-IIHpOK oOXBaT OT XemXUpally
HHCTPYMEHTH M Xemxupanu odexru. PerpocnekTHRHATa olicHKa Ha ¢(eKTHBHOCTTA HA
Xe/ka HEe Ce M3UCKBA, a MNpPOCICKTHBHATA OleHKa ce 0as¥Mpa Ha NOpHHUMOA 33
HKOHOMHYECKA BPh3KA,

PBLKOBOACTBOTO Ha YNPaBIABALIOTO APYKECTBO OUaKBa HOBHAT CTAaHJAApT JAa HE JIOBEJAC OO
CBHILECTBEHA IPOMAHA B KIaCH(DUKAIIMATA H OIEHKATA HA eHHWTe KHIKa Ha PoHAa, KOHTO ce
OTYUTAT MO CIpPAREUTMBA CTOHHOCT MM aMOPTH3HpaHA CTOMHOCT KATO BCHYKM NPOMEHH B
CrpaBe]THBATA CTOHHOCT Ce OTHHTAT B OTHETA 38 BCEOOXBATHHA JOXO.

MC®PO 15 IIpuxoau oT JOroBOPH ¢ KJIHEATH ¥ H3MeneHna Ha MCDO 15 “Jlara na snu3ane
B cuna Ha MC®O 15” - npuet ot EC Ha 22 cenremBpH 2016 (B cHia 32 rofMIIHH nIepHOIH,
3amnouBaIIK Ha Win ciaen 1 sayapu 2018).
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@} ACK Pacrmex

INPRIOXEHHUA KbM I'OAUIIHAA ®HHAHCOB OTYET
32 roAMHaTa, NpuKilousama Ha 31 nexeMBpn 2016

Cuer OBO/IHH IOJIMTHKH, IPOABJKEHHE

Hoeu cmandapmu u usmenenun na coujecmsysaumu cmandapmu, uzdadenu om CMCC, xoumo

éce owie He ca npuemi om EC

Ilonactoamem, MC®O, npretn ot EC He ce pasnuuaBaT CHIECTBEHO OT TE3H, npuetn or CMCC, ¢

H3KIIOUEHHE HA CNEJHHTE HOBY CTaHAAPTH, M3MEHEHHS Ha CBIIECTBYBALIM CTAHHAPTH H HOBH

pasACHeHMd, KOHTO BCe ollle He ca omobpenn or EC xsM parata Ha onofpasaHe Ha HACTOSLIAS

(vHanCOB OTHET (AaTHTE Ha BAM3aHE B CHJIA, IOCOYEHH TI0-A0JTY C4 3a ITBJIHHTE MC®O0):

* MC®O 14 PasueTn 32 peryJaTopHH OTCPOYEHH CMETKH (B CHIA 33 TONHUIIHH nepuoam,
3amo4Bamy Ha uinm cied ! auyapu 2016) — EC e Bsen peillenve 7a He 3amouBa Ipolieca Iio
NpHEMaHe Ha TO3M MEX/IHHEH CTAHAAPT M 13 W34aKa OKOHYATETHHS CTAHAAPT;

MC®O 16 JInznnr (s chna 33 TOMHIIHY TISPHOAM, 3aII0MBANIM HA WITH cell | sHyapH 2019);

¢ Hsmenenne na MC®O 2 ILiamane na 6a3ata Ha axnuu — Kiacuduumpane u H3MepBaHe Ha
CACIKY Ha Ga3aTa Ha aKuMu (B Cuia 32 TOIMIIHH TICPHOAM, 3AIOUBANTA Ha WiH cien | sHyapu
2018);

» Hsmenenne sa MC®O 4 3acrpaxoBatesnn aorosopm — Ilpmwioxenne nHa MCDHO 9
dpHaHcoBY MHCTPYMeHTH ¢ MC®O 4 3actpaxoBartenuu AoroBopH (B CHIA 38 TOJMIIHA
MEPHONM, 3arouBAINM HA Wik cnef |1 aHyapu 2018 wnu npy nepROHAYANO NPHIONKEGHWE Ha
MC®O 9 OdunaHCOBH HHCTPYMEHTH);

» Hsmenenne na MC®O 10 Konconnaupann punancosn oruers 1 MCC 28 UnnecTroun B
ACONMHPAHA W CLEMECTHR HpeANpHATRA - Ilponaxba unH BHOCKR Ha AKTHRH MEXAY
MHRECTUTOD M HETOBO aCOLMMPAHO HIM CBEMECTHO NPEANIPHSTHE H IIOCJIEABALIH M3MEHEHMS
(naTaTa Ha BiM3aHE B CHNA € OTJNOXEHA 3 HEOTIPECIICH EPHO/ A0 NPHKITIOYRAHE HA MPOSKTA
3a OLICHKA Ha MeToAa Ha cOOCTBEHHMA KanuTan);

¢ Hsmenenne ma MC®O 15 Ilpuxoau or Jorosopu ¢ kimeHTH — W3sacHasane Ha MC®DO 15
IIprxonn ot Aororopw ¢ KIMeHTH (B CHNIA 32 TOIMIUHM TIEPHOJH, 3aN0YBALNA HA WM cieh |
anyapH 2018);

* Hsmenenne na MCC 7 Order 3a napuYamMTe moTomu - MHMIMATHBA 3a OTIOBECTABaHE (s
CHJIa 3a FOAHIIHY TIEPHO/IM, 3aN0YBalllH Ha WK ciiey | anyapu 2017);

» Hsmenenne ma MCC 12 Jlannnu BLpXy goxosa — IIpusHaBaHe Ha aKTHBH 1O OTCpOYEHH
AAHBIIH 338 HEpealTH3upaHu 3arydu (B CHJIa 3a IOAMIIHHM NEPHONH, 3aro4BalllM HA WiIM cies 1
sHyapu 2017).

» Hsmenenne na MCC 40 MHEBecTAnHOHAN AMOTH — [IpeXRhpiIAHe Ha MHBECTHLMOHHN UMOTH
(B cuna 3a rompmIHYM nepHOH, 3aMOYBANIM Ha Wik cnel 1 sHyapu 2018),

* Hsmenennsa Ha pasiuunE cranaapTa ,Jogobpenns ma MCOO (mmxna 2014-2016)%,
NPOM3THYAIIM OT FOAMIUHMA NPoeKT 3a noAobperns na MCOO (MC®O 1, MC®O 12 u MCC
28) OCHOBHO C Iiell OTCTpaHABAHE HA NPOTHBOPEUMA H MIACHABAHE HA thopMynHpORKH
(m3menenmata Ha MC®O 12 ca npwioxknMH 23 rOAMIIHA NEPHOIY, 2aM0YBAIH HA WK ciex |
aHyapu 2017, a nsmenerusra Ha MC®O 1 1 MCC 28 ca nprioskHMH 3a TOIMILIHH HepHOAM,
3amoYBamiy Ha WiH crent 1 aayapu 2018),

» KPMC®O 22 Cpenxn p uyxKaecTpaHsa BajJyTa M ABAHCOBH Niamanus (B CHIa 3a
FOJAMIIHY NIEPHOMH, 3aT10UBAIlM Ha wiH ciel 1 sHyapu 2018).

JIpy’KecTBOTO O4YaKkBa NPHEMAHETO HA TE3M HOBH CTAHZAPTH H M3MEHEHHS HA CHIICCTBYBALIA

CTAH/]APTH Aa HE OKaKS CHIUECTBEH e(ekT BBpXY (uHaHcoBHMA order na Momuaa B nmepuona Ha

MBEPBOHAYANHOTO MM TIpHIIaraHe,

OTunTaHETO Ha XeIDKMPAHETO, OTHACAIIO CE 40 NOPTdEiing oT PHHAHCORM AKTHBH ¥ NIACHBM, THHTO

TIPHHIAIH He ¢a npuretH oT EC, € Bce ome HeperyIUpaHo.

Criopen npenenkata Ha Qonja, NPUiaraHETO HA OTYMTAHE HA XE[DKMPAHETO 3a MOpTheiM oT

uHaHCOBM akTHBH M TacHBM chriacHo MCC 39: ®unancoBr maacTpymentn: IIpH3mapane u

OLeHABAHE, HAMA [la OKaXe CBHIIECTBEH €(EKT BHPXY (PHHAHCOBUA OTHET, KO CE MPHJIOKH KBM

OTYeTHaTa JaTa.
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G LCK Pacmex

NPUJAOKEHHUA KbBM I'OJHUIHUA ®PUHAHCOB OTYET
3a roAnMHATA, NIpHKIKYBama Ha 31 gexemBpu 2016

HnBecTHMOHAA CTPATErAA

Musectnnmonnara crparerna Ha JI® ,,JICK Pacrexx” npenpmwkaa peanHzMpaHETO Ha KANMTAIOBH
neqaifH, NPHXOAHM OT JMBHASHTH/AOXOAH OT JMJIOBH LIEHHH KHHKa, KAKTO M TEKYIUH HOXOAH OT
ABATOBH LICHHH KHIKA M APYTM (PMHAHCOBH HHCTDYMEHTH. 3a NOCTMIaHE Ha HHBECTHLMOHHHTE
LUEITH IIe ce Tpriara CTPaTerHd 3a aKTHBHO YHDABJICHHE HA HeroBHA NOpTdeiln oT ¢hHHAHCOBHM
HMHCTPYMEHTH H TTAPHYHH CPEJICTRA.

OcHOBHH MHEECTHLIMOHHH LieH Ha @oHpa ca (npe,ucTaBe}m B ClIeqHHA HpHOpPITﬂT):
& HapaCTBaHe CTOWHOCTTA HA HHBECTHUIIMHTE B Aanore Ha MoHaa NOCPEeaCTECOM DPCaJIM3HpaHe
Ha MaKCHMaJICH BB3MOXMKCH NOXON IIPH NTOEMaHe Ha YMEPEH OO BHCOK PHMCK;
¢  QOCHUrypABaHE JJMKBHAHOCT Ha HHBECTHUIIHUTE B JAJIOBE HA ®onpa.

C ornmen nocturaHe Ha HHBeCTHUMOHHmTE Lenn Ha ,,JICK Pactex”, YnpaenaBamoro apyXecTBo
uHBeCTHpa HabpaHuTe cpencTsa Ha PoOHAA NPEHMMYIIECTBEHO B JIMKBUAHH AKLMH U ASUIOBH LEHHH
KHIDKA C TIOTEHIMAJT 33 PacTeX Ha LICHUTE.

Ilo-korkpeTHO, akTHRHTE Ha JloroeopHHs ¢(OHI Ce HWHBECTHPAT B CIEAHHMTE TPYIH (HUHAHCOBH
HHCTPYMEHTH M B PAMKMTE Ha JI0JTyTIOCOYEHHTE MAKCHMANTHH POLIEHTH:

1. ak1Mu B Apy>KECTRA M APYrH LIEHHH KHIKA, EKBHMBAJICHTHH Ha aKIWH B IPYXKECTBA, JONYCHATH A0
HIIM THPIYBaHH Ha pery.IMpad nazap no ui. 73 ot 311K wim TeprysaHy Ha IpyT peryJHpaH nasap
B Penybnuka Buarapus — go 90 na cro or aktHBHTe Ha QOHIA;

2. aKLMH B IpY>KECTRA M JIPYTH LIEHHH KHIDKA, CKBMBAJICHTHHM Ha aKLMH B JIPYKECTB2, AOITYCHATH [0
WIH ThPTYBAHH Ha peryaHpaH naszap no wi. 73 ot 3IIMPH win TepryBalH Ha ApYyT perylHpaH naszap
B JBbPKaBa WieHKa, KAKTC M JONYCHATH J0 THPrOBHA Ha odMimaneH na3ap Ha doHIoBa Dopca MM
THPTYBAHH Ha APYT perynHpaH Iasap B TpeTa ABPXKaBa, KOHTO € BKJIIOUEH B CIIMCHK, ONOOpeH oT
3aMecTHMK-TIpEIcE/IaTeN, HITH € NIpeABH/CH B npaennara Ha Jlorosopuus PoHAa — a0 50 Ha c¢T0 OT
akTuBHTe Ha DoHA;

3. O6wo ao 60 Ha cTo oT akTUBHTE Ha QOHOA B;

a) IeHHM KHIKA W WHCTPYMEHTH Ha NIapUYHHA [azap, eMHTHpaHH oT Penybmmka Benrapus wmm
JpyTa ABPKABA YieHKa;

6) MHCTPYMEHTHM HA NApWYHUA 1a3ap M3BBH Te3H, THPIYBAHH HA PETYJHpaH Masap, ako BhpXY
eMHCHATA HIM €MHMTEHTA Ha Te3H WMHCTPYMEHTH Ce OCBINECTBIBa HAJ30p C 16l 2aIIMTa Ha
BIIOXKHTENTUTE WIM BJIOTOBETE, EMMTHDAHH HAH TapaHTHpaHW OT HEHTpalHH opraHM B PemyOimka
Bosrapus nimm B Apyra OBpikaBa WieHKa, oT Bearapckara HapogHa 6aHka, OT LeHTpanrHa 0aHKa Ha
Apyra abpxaea wieHka, oT EBponeiickata neHtpanHa OGanka, ot EBponefickua cploz HWiH oT
Erponeiickata uHBeCTHIIMOHHA GaHKa, OT TpeTa ABPIKABa, a B CJIydauTe Ha (elepaiHa Abpikara -
OT €IHH OT WieHoBeTe Ha (emepanHara ABpHKapa, oT MyONHYHA MeKAyHapolHa OpraHM3aLys, B
KOATO WICHYBA [OHE ¢IHA AkpkKaBa WIEHKa,

B) LICHHHM KHWX2 W HHCTPYMCHTH Ha MApHIHHA Na3ap, EMHTHpPAHM WM TapaHTHPaHM OT JTHLATa M0
6. ,,6” (Gez Team mo 6. ,,a”) W MOTyCHAaTH A0 WM THPTYBAHH Ha PETyNHMpaH mazap no 4i. 73 or
3I1PH wiH THEPrYRaHH Ha APYr perynHpaH mazap B PernryOnuka Bwiarapus wim B Apyra JepikaBa
YeHKa, WM JAOMYCHATH A0 THProBHA Ha oMIMancH masap Ha ¢oHA0Ba Gopca WIH TEPTyBaHH Ha
IpYT peryjiHpaH mazap B TpeTa Obp>kaBa, KOHTO € BKIIOYEH B CIIMCHK, 0A00peH oT 3aMecTHHK-
TpeiceaTeNs, UK € IpeABHACH B npasuiata Ha JlorosopHusa QoHp;
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@ ACK Pacmex

NPHUJIOKEHHUA KbM I'OAUIIITHAA ®HHAHCOB OTUET
3a roAHHATA, NPAKJIIOYBaINa Ha 31 gexemepn 2016

HunecTunnonna crpaTeras, IpoIbJKenHe

r) BIOroBe B KPeAUTHH MHCTHTYLHH, IUIATHMY NP TIOMCKBAHE WK 33 KOMTO CLIIECTBYBA MPAaBOTO
Aa 6BAaT U3TEITIEHM TI0 BCAKO BpeMe, U C Jara Ao Majexa He noeede or 12 Mecella, IPH YCJIOBHE Y
Kpe/AMTHATa HHCTHTYLMS € Che ceflanuime B Permybnuka Brirapud WM B fipyTa TbpkaBa WICHKa, a
aKO € CBC CeJAMILE B TPETa IhprkaBa, IPH YCIIOBHE Y€ CIIa3Ba NpaBIia H ¢ 006KT Ha HA30P, KOMTO
3aMeCTHUK-TIPENCENATENIAT CMATA 332 €KBMBAIEHTHH Ha Te3H CHIVIacHO mparoTo Ha Esponeiickus
CHIO3;

4. 06mo go 20 Ha cTo OT akTHBHTEe Ha MoHAa B:

4) LIEHHH KHIDKA U HHCTPYMEHTH Ha TTApMYHKA 1a3ap, EMHTHPAHH WY rapaHTHPAHH OT PETHOHANHU
YIH MCCTHH opran# Ha Peny0Gmuka Bwirapus, Ha AbpXaBa WieHKa WIM HA TpPera ABpOKaea,
JIOTTYCHATH JIO MJIM THPryBaHH Ha perynupad nazap no wi. 73 ot 3II®H min Thprysanu Ha apyr
perynupan mnazap B Penmybnuka Bbarapus wim B apyra Abpikaba WICHKA, MAM JONMYCHAaTH 10
THProBMA Ha odHIManeH na3ap Ha doHaoBa Oopca WIH THPrYBaHH Ha JpYyT peryiMpaH nasap B
Tpera AbpiKaBa, KOWTO € BKIIOYEH B CIHCHK, ooOpeH oT 3aMecTHHK-TIpEACEAAaTeNs, HIH €
npeABHICH B IIpaBwiaTa Ha JloropopHus PoHz;

§) MHCTPYMEHTH Ha TapH4HMA [1a3ap, eMHTHPaHH WIM TapaHTHPaHW OT PErHOHANHH WM MECTHH
opraru Ha Penybmuka beiarapus mnm Ha AbpikaBa WICHKd, H3BBH TE3M, ThPTYBAHH Ha PeryaupaH
masap, ako BbpXY €MHCHATAa WIM €MHMTEHTa Ha Te3H MHCTPYMEHTH C€ OCBILECTBABA HAI30p C LG
3aIMTa HA HHBECTHTOPHTE WIH CIIECTABAHHATA;

5. KOpNOpaTHBHH OONMUTaIMH H JPYIH ABLJITOBHM LIEHHH KHIDKA M MHCTPYMECHTH Ha MapH4YHMA rasap
M3BBH TE3M 10 T. 3 U T. 4, IONYCHATH 0 WIH THPTYBaHH Ha peryiupad nasap no wi. 73 or 3IIOH
WK THPTYBAHM Ha ApYr perynmpad nasap B PeryGnuka Brearapus wid B Apyra Abp:kaBa WICHKA,
WK JIONYCHAaTH AC THProbus Ha ojHIMaeH masap Ha (oHnoBa Oopca MM THPTYBaHW Ha JpYr
peryidpad mnaszap B TpeTa AbpiKapa, KOHWTO e BKMOYEH B CIHCHK, 0J00peH OT 3aMeCTHHK-
npesceaaTend, WiH € NpeABHICH B ipasunata Ha Jorosopaua @oup — ao 40 na €10 OT aKTHBHTE Ha
ounaa;

6. IBRITOBH LEHHH KHWKA M3BBLH TE3HM M0 T. 3 H T. 4, JOMYCHATH A0 THPrOBHA HWIH THPryBaHH Ha
perynupas nasap no wi. 73 ot 311DH uim Teprysany Ha ApYT PeryJiHpaH nasap B JhpXKaBa 4IeHKa,
WIH B TpETa AbPXKABA, CHIVIACHO CITHCHK, 0I00peH 0T 3aMECTHHK-TIpEceAaTe I WM NPEABH/ICH B
npasunata Ha Jorosopaus QoHT — 10 20 Ha cTo oT akTHBUTe Ha PoHNA;

7. AANOBE HA APYTH KOJEKTHBHH HMHBECTHMLHOHHH CXEMH H JIPYTH NIPEINPHATHA 38 KOJEKTHBHO
HHBECTHpaHe, KOMTO OTTOBAPAT Ha ycnoBusaTa Ha wi. 4, an. 1 or 3AKHUCIIIKH, HesaBHCHMO OT
TOBa JAJM €4 ChC CeajMIie B ABDKABa HWIEHKA, Karo APYTHTE MPEANpPHATHA 34 KOJICKTHEHO
MHBeCTHpaHe Tpa6Ba 1a OTTOBApAT Ha YCIoBUATa no 4. 38, an. 1, 1. 5, 6. ,,a” 3AKUCIIKH, u npu
YCIIOBHE, Ue CHIVIACHO YUpeJHTETHHTE aKTOBE HIH NNPABHIIaTa HA T€3M KOJIEKTHBHA HHBECTHLMOHHH
CX€MH MM MPEIIPUSTHS 38 KONEKTHBHO MHBECTHPAHE TS MOTAT Ja MHBECTHpAT oO1io He NoBeYe OT
10 Ha CTO OT aKTHBHTE CH B JAPYTH KOJEKTHBHH HWHBCCTHIIMOHHHM CXEMH HIIM B APYTH NPEINpHATHS
33 KOJIEKTHRHO MHBecTHpaHe - 10 10 Ha cTo oT akTHRUTE Ha DoHA];

8. HACKOpPO HM3AJICHM NPEXBBPIAEMH LEHHH KHH3KA, aKO YCIOBMATA HAa ©MHCHATA BKIIIOYBAT
moeMaHe Ha 3aJBDKEHHE J1a Ce MCKa AOIYCKaHe H B CPOK, HE NO-ALIBI OT €AHA TOOUHAa OT
H3aBAHETO WM, Aa GBbAaT AOMyCHATH O ThProBHs Ha ,bearapcka donnosa 6opea - Codua™ All,
Ha jpyr obuimanen masap Ha GoHmoBa Gopca HIM ApYr peryJmMpad Iasap, (yHKIHoHHpamy
PEMOBHO, NMPH3HAT M IyOJAHYHO JOCTBIEH, KOHTO € BKIIIOYEH B CITMCEK, onobpeH oT 3aMecTHHK-
TpeAceaTels, WiK € npeBHICH B npasuiara Ha JlorosopHus ®oHA - 10 30 Ha CTO OT aKTHBHTE Ha
@onaa;
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G 4CK Pacmex

TIPUJIOKEHNUS KBM I'OJUIITHAA PHHAHCOB OTYET
33 roMHATa, NpEKIoMBAIa Ha 31 aexemepn 2016

HHBecTHUHORHA CTPATErnd, NIPoALKeHHE

9, O6Gmo no 20 Ha cTo oT akTHEHTe Ha DOHAA B MHCTPYMEHTH Ha NMAPHUYHHA NA3ap M3BBH TE3H,
THPrYBaHN Ha PEryavpaH 1asap, ako BepXY eMHCHATAa WIM 6MMTEHTa Ha Te3H MHCTPYMEHTH ce
OCBIIECTBABA HAQ30P C LN 3al[MTa HA MHBECTHTOPHTE HIM CHECTABAHMATA H OTTOBApALIM Ha
CNE/IHHTE YCIOBHA;

a) eMUTHPaHHM WM rapaHTUPaHU €a OT JIHIE, BEPXY KOETO Ce OCHIIECTBABA NpYASHLHAIEH HA30D
CHIMIACHO KPHTEPHH, OTpeNiesieHH OT MpaBoTo Ha EBponeiickua cbio3, WM OT JIMLE, KOETO CIa3Ba
NPABHIIa, IPHETH OT CHOTBETHHA KOMIIETEHTEH OpraH, KOMTO Ca MOHE TOJIKOBA CTPOTH, KOJIKOTO ¢a
HM3HCKBaHMATA, OTIPE/IeNIEHN OT NpaBoTo Ha EBponeiickna cbro3;

6) H3mAaneHH ca OT eMHTEHTH, Pa3NKM4YHH OT Te3H no 6ykeu ,,a”, ,,6” H ,,B” Ha T. 9 oT an. 1 Ha un. 38
or 3IOKHUCHOIIKM, otropapaimid Ha Kputepun, onobpenn or 3aMecTHHK-TIpERCenarTeis,
rapaHTHpaITH, Je:

aa) HHBECTHIIMHTE B TE3M MHCTPYMEHTH ca 00eKT Ha 3amura Ha WHBECTUTOPHTE, CKBHBANIEHTHA HA
3aMUTATA, HA KOATO NOAJEKaT uHBecTHuuuTe no 6ykew ,.a”, ,.6” u ,B” Ha wi. 38, an. 1, 1. 9

3IKUCTTIKYL;

66) eMHUTEHTBT € JpPY)KecTBO, YMHATO KalMTall U PEe3EpBH ca B pasMep HE MO-MaJIKe OT JIEBOBaTa
pasHocToitHocT Ha 10 000 000 eBpo, KOETO MpPEACTARA M ITyONMKYBA FOJUINHN (PHHAHCOBH OTYETH B
CHOTBETCTBHE ¢ YeTBBpTa HHpeKTHRA HA CheeTa ot 25 1onu 1978 r., npuera Ha ocHOBaHHe un. 54, §
3, GykBa ,,%” oT /[oTOROpa OTHOCHO TOAHIIHHTE CUYETOBOJHM OTHETH HAa HAKOM BHOBE APYKECTBa
(78/660/EHIO) wmm ¢ Pernament (EO) Ne 1606/2002 na Esponeiickun napaameHT 1 Ha CpReTa oT 19
oA 2002 r. 3a mpunaraHero Ha MexayHapoAHHTE CYETCBOAHHM CTAHAApPTH, M € JIMIE, KOETO
(MHaHCUpa TPyma OT OPYXXECTBA, B KOATO YYAacTBAT E[HO WIHM HAKOJKO APYKECTBAa, NMPUETH 3a
THPrOBWA HA peryiMpaH Ma3ap, WIH JIMLE, KOeTo (HHAHCHpA APYKECTBA 3a CEKIOpHTH3alui,
BB3MON3BANIH ce OT BaHKORA JIMHHA 32 OCHI'YPABAHE Ha JIMKBUHOCT.

10. mepuRaTURHM (PMHAHCOBM MHCTPYMEHTH, BKJIFOUHTENIHO E€KBHBAJIEHTHH HAa TAX MHCTPYMEHTH,
3a/TB/OKEHHATA MO0 KOUTO MOTaT na OBAaT M3NBIHEHM 4Ype3 NapH4HO IUIAINAHE, JOIYCHATH MO
TBPrOBMS WJIM THPryBaHH Ha perynaupal mazap no wi 73 ot 3II®OM win THPryBaHM Ha Apyr
perynupaH nazap B Pemy6nuka bearapis Wi B ApXKABA WICHKA, KAKTO H JOIIYCHATH JI0 ThProBHi
Ha o¢uumaneH mazap Ha doHaoBa Gopca MM THPTYBaHH Ha APYT pPErylHpaH masap B TpeTa
Ibpkara, ChITIACHO CIIMCHK, 0100peH oT 3aMeCTHHK-TIPE/CEAATEIA MIIH NPEIBHACH B IPABMAATA HA
Horoeopuus Doup, wwnm AepyUBaTHBHE GHUHAHCOBH MHCTPYMEHTH, ThPI'YBaHH Ha H3BBHOOPCOBH
Ma3apH, OTTOBapALIM Ha ycosuaTa 1o . 38, an. 1, 1. 8 3AKHCIIIKH - 1o 10 Ha cTO0 OT aKTHBHTE
Ha ®PoHaa;

11. apyruy, momyctumu cbriuacHo wi. 38, an. 1 3AKWCHIIKH nens xHMXa M HHCTPYMEHTH Ha
napuviHHA nazap — go 10 Ha cTo ot akTeBuTe Ha QOHAA |

12. gpyr# 1eHHH KHHKa H MHCTPYMEHTH Ha IIAPHUHHA Nazap, W3BbH nocodeHure B 1. 1-11,
BKJIIOUHTENIHO TAKHMBA, KOMTO He ¢a JOIYCHATH AC W/WIIH THPTYBaHH Ha PETy/NHpaH ma3ap, KakTo M
(hMHAHCOBM MHJEKCH, JIMXBCHH IIPOIICHTH, BATyTa H BAYTHH KYPCOBE, JOKOIKOTO € PaspeleHo oT
3akoHa — Ac 10 na cTo oT akTHBHTE HA POHTA.

Vnpaenssamoro JpyxecTso He Moke Ja MHBecTHpa Toede oT 90 Ha CTO OT akTMBMTE Ha
TIorosopans ®ouHp 0610 B NCHHA KHMka M0 T, 1 H 2.

Jlorosopuusar QoHA He MoXxe Aa NpUAoOHBa NeHAM (6IaropofHH) METamM M CepTHQHKATH BBPXY
TAX.
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@ LCK Pacmex

NMPUNTOXKEHHA KBM I'OTUINIHHUA @PUHAHCOB OTUET
3a rogMHAaTa, IpUKII0YBama Ha 31 aexemepn 2016

Ilapntnm CpEaACTBR

B xungdu nesa 2016 % or obwiaTa 2015 % ot obmara
CTOHHOCT Ha C¢TOHHOCT HA

AKTHBHTE AKTHBHTE

bBezcpouHH 6aHKOBH BIOTOBE, B JIEBA 2298 13.63 52 402
Ob6mo 2298 13.63 572 4.02

BescpounuTe Garkoru Biorore ksM 31 aekemepu 2016 r. u 2015 r. BomodBar pasIUlalLATEIIHHUTE

cMeTkH Ha @oHAa.

Hama 6110KHpaHH CyMH H IPYTH OTpaHWYeHHs 3a MON3BaHe Ha apH4YHHTe cpeacTBa Ha PoHpa.

Heno3urH
B xunagu nesa 2016 % oTt obmiaTa 2015 % ot obmaTa
cToliHoCT Ha cTolHOCT Ha
_ 4KTHBHTe AKTHBHTE
CpoyHy 6aHKOBH BIIOTORE, B JIEBA, B T.4.: - - 1 406 9.88
¢ 0CTaTHUEH CPOK A0 3 Mecena - - 1406 9.88
Cpovnu 6aHKOBH BIIOTOBE, B 6BPO, B T.4.: 1775 10,53 2 067 14,53
€ OCTaThk4eH CPOK JI0 3 Mecela 1775 10.53 2 067 14.53
Obmo 1775 10.53 3473 2441

Hapn H MAPpHYHH CKBHBAJICHTH B 0TYETA 3a DAPDAYHHTEC NOTOIMH

HapH'-IHHTB CpeICTBAa H MNAPHYHHTE CKBHBAJICHTH 3a LCIIHTE HA OTHCTA 34 NMapHYHMTC MOTOLH Ce

CBCTOAT OT CJACAHHTE Caiiia.

B xunaou nesa 2016 % ot ob6mmaTa 2015 % or obdmara

cToitroCT Ha CTOIHOCT Ha

3 _ AKTHBHTE AKTHBHTE

Bescpounn GaHKOBH BIIOrOBE, B JIEBa 2298 13.63 572 4.02

Cpognu 6aHKOBH BICTOBE C OPHTHHANEH CPOK 3 . ) 600 422
Mecelia, B JIEEa

Cpounn 6aHKOBH BIIOTOBE C OPHTHHANEH CPOK 3 1775 10.53 1375 966
Mecella, B €Bpo

O6mo 4 073 24.16 2 547 17.90

PuHAHCOBH AKTHBH 34 ThPryeane

B xunadu nesa 2016 % or obmaTa 2015 % ot obmaTa

CTOHHOCT HA CTOHHOCT Ha

AKTHBHTE AKTHBHTE

Axuun 12 349 73.24 10 138 71.26

KoNeKTHRHA MHBECTHLIHOHHH CXEMHE 414 2.46 - - - -

Otmo 12 763 75.70 10 138 71.26
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@ ACK Pacrinex

NMPUJIOXKEHHWA KbM I'OJMIIHHS @®HHAHCOB OTYET
3a FoAMHATA, NPUKI0YEaa Ha 31 nekemepu 2016

PHAAHCOBH AKTHRBH 32 ThPryeaHne, NpoAbJ/JIKCHAE

Axuuu
B xunaou neea 2016 % ot obimaTa 2015 % orofmara
cTofiHOCT Ha CTOHNOCT HA
AKTHBHTE AKTHBHTE
Axyun, OeHOMUREPAHY 8 /18, € ALY.. 11046 65.52 § 785 61.75
aKIH - XOoNnguHrA 1041 6.17 952 6.69
akiyy - Jlexa npoMHIIIEHOCT 1113 6.60 941 6.61
AKUMH ~ XHAMIUECKa TPOMHUIIEHOCT 1729 10.26 1457 10.24
aKIMH - ManmvHOCTpoeHe 1216 7.21 982 6.90
akumH - Meranyprua 1259 7.47 593 4.17
akumm - AJICHL] 1284 7.62 868 6.10
axuuH - GHHAHCH 1535 9.11 1095 7.70
akiuy - GapManesTAIHA TPOMHIUICHOCT 585 3.47 734 517
aKnuy - Thproeus 357 2.12 302 2.12
axmy - ErepreTuka 4 0.02 6 0.04
axiuy — KoMyHanau ycnyra 405 240 295 2.07
axupH — Kypnepcku ycnyrn 518 3.07 560 3.94
Arynu, OeHOMURUPAHYU ¢ PYMBHCKU J1el, 6 057 567 980 5.89

mu.:

axHAA — X OJTAHTH 512 3.03 530 3.73
aKIHa — OHHAHCH 179 1.06 183 1.29
akue — KoMyHaTHE yeIyTH 158 0.94 150 1.05
axiy ~ EHepreTaxa 108 0.64 117 0.32
Axuun, deROMUHUPARN € €6D0, 8 MLU.. 346 2.05 373 2.62
akiA - KomyHanHy yenyra 83 0.49 112 0.79
axipd — ERepretuka 95 0.57 81 0.57
akumn — CTPOHTENCTRO 83 0.49 89 0.62
aKkIMHK — TeleKOMYHHKALHH 85 0.50 91 0.64
Obmo 12 349 73.24 10138 71.26

KM 31 nexemepu 2016 r. QoHIBT npuTexasa akIMA oT 34 nyGnuvHE Apy)ecTRa, Cliafamy KbM
14 cexropa (2015 r.: 35 my6Gnuumu ApyskecTBa, cnajalmy keM 14 cexropa).
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10.

11.

@ ACK facme;::

NPUIOKEHHUS KBM I'OTUINIHAA ®HHAHCOB OTUET
32 roAMHATa, GPHKTI0YBaIa Ha 31 gexemapu 2016

PHEAHCOBH AKTHEH 32 ThHPryBaHe, IPOAL/LKCHHE

Jnrnoee na xorexmuenu unsecmuyuonnu cxemu (KHC)

B xunacu nesa 2016 % oT obmaTa
CTOHHOCT HA
AKTHBHTE

KonekTHeHN HHBECTHIIMOHHH CXEMH,
OCHOMHHHUDAHH B CBPO

414

2.46

O6wmo 414

246

2015 % ot obmara
cTolimocT Ha
AKTHBHTE

Kby 31.12.2016 r. ca MHBeCTHpaHH cpeacTBa B pasmep Ha 414 xun. ne. B EURO STOXX 50 UCITS
ETF. CesrioacHo mpoclieKTa Ha eMHTEHTa, MAKCHMANHOTO BB3HATPAXKACHME HA YIPABIABAMIOTO I'0
apyxectso e 0.09% oT cpefHaTa roAHIIHA HeTHa CTOHHOCT Ha akTHBHTE Ha Ponpa.

JApyra akTaBR

B xunsou nesa 2016 % ot obmaTa

CTOHHOCT HA

AKTHBATE

Bsemanns, CEBp3aHH ¢ JBITOBH GHHAHCOBH 24 0.13
AKTHBH )

BaeMaHnus oT JHBHACHTH I 0.01

Otwo 25 0.14

2015 % ot ofmara
CTOHHOCT HA

AKTHBHTE

43 0.30
b ¢.01
44 0.31

Knm 31.12.2016 r. ®ouasT npuTekaBa obe3lleHEHH B3eMaHHsA ¢ HETHA CTOHHOCT 24 X nB. (110-

noJpobHo B mpunokeHue 18),

TexymH 3aTb/EKEHNNA

B xunaou nesa

3arnrkeHnd KbM YIIPaBIABAIIOTO JpYKECTRO, OaHKaTa —
JEMO3HTAP M HHBECTHITHOHHH NOCPEIHHIH

Obmo

Jasnoee B 06pbInenne

Bpoit dancee

Concroanne kpMm 01 aayapn
EMATApaHH [AM0Be Ipes IepHosia
O0paTHO H3KyIeHH JAIIOBE Npe3 NEPHOAA

CreTrogane kbM 31 aexeMBpH

2016 2015

46 36

46 36

2016 2015

18 343 570 18 735 026
1 062 586 553 242
(1 070 503) (944 698)
18 335 653 18 343 570

CernacHo oOABEHaTa NMOJMTHKA 32 omnpencjHe Ha HETHaTa

CTOIHOCT Ha akTHBHTe Ha ®oHAa
(npunoxenue 3), HeTHaTa croiHoCT Ha 1 1an kbm 31.12.2016 r. e pasHa Ha 0.91703 1.
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12.

13.

14.

15.

G;‘; 4CK Pacmex

NPUJIOXKEHHSA KbM IN'OOUIIHHAA PHHAHCOB OTUET
3a roaAuNaTa, NpuicIouBaila Ha 31 aexemapn 2016

IIpnxoan ot IHXBH

B xunaou nesa 2016 2015
Flpuxopn oT MTMXBH 0T OaHKORH BIOTOBE 3 43
[puxoau OT IMXBH OT ABATORH NEHHH KHHXA - 7
Oomo 3 50

IIpuxoan/(Pazxoau) oT oONepanuM H MOc/TeABAINA ONEHKA HA PHHAHCOBH AKTHBH, HETHO

B xunaou nesa 2016 2015
IIpuxomy oT onepanmy M IocieIBaINa ONEHKa Ha (HHHAHCOBH 14 830 12 089
AKTHBH
IpHxony oT npasa ¥ ACITLIHUTENHA AKITHH 26 85
Pasxony o onepalyy K IOCeBaINa ONeHKa Ha (PHHAHCOBH (12 146) (13 068)
aKTHBH, B T.4.
KOMUCUOHHY HO UHEECMUYUOHHY NOCPEOHUYY (2) 4)
Ob6me 2710 (894)

KomucronHuTe Ha HHBECTHULHOHHHTE TMOCPCOHHIIA IIPH TIOKYIIKA HA LEHHH KHWXa CS BIUMIOYBAT B
IjeHaTa uM Ha l'lpH,E[OGHBaHe.

3a 2016 r. B pa3xouTe No ONepalMK H IOCTE/BAIA OLIEHKA HAa (JMHAHCORH aKTHBH ca BKIIOUeHH 19
XHJI. JIB. OT 00e3LleHKa Ha B3eMaHHi, CBbP3aHH C ABJITOBH LIEHHH KHIDKA,

Paixoan 3a BLHIIEH YCJIYTH

B xunsiou neaa 2016 20615
Br3HarpaxkaeHre Ha Y DpaBIABalloOTO APYKECTBO 32

436 435
yhpagiaeHHe Ha AcHHocTTa Ha Qonpa
Br3narpaxnenue Ha 6aHkaTa — JeNo3UTap 3a AEHO3UTAPHU 1 10
YCNYTH
Jpyru aAMUHUCTPATHBHH pa3sXxonH 1 1
Obuo 448 446

IlN'oguminoto BB3Harpaxpenve 3a 2016 Ha Ynpaenssamoro npyxecteo ¢ 3.00% ot cpegnara
TOAMIUHA CTOHHOCT HA HeTHHTe akTHEH Ha @onaa (2015 r.: 3.00%).

IIpnxoan/(Pa3xoan) mo BAJIyTHH ONEPAIHH, HETHO

B xunadu nesa 2016 ES

[Tpuxonm o BAYTHR OTICpALHN 130 137
Pa3zxomm 1o BATYTHH CoTiepaliil (135) (165)
Obmo &) (28)
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16.

17.

@ ACK Pacmex

TIMPHJIOXKEHNA KBM IT'OJRINHAA PUHAHCOB OTYET
3a roaMHaTa, NpuKawYsama na 31 aexemspn 2016

OnoBecTaRaHE HA CBEBP3AHH JTHIIA

JAd JICK Pactex™ e ofocobeno mmymecTBo Ge3 oprali ia yiipaBI€HHE H HETOBOTO YIIPaBJICHHE
Ce OCBLISCTEABA OT Y npasiasamo ApyxecTso ,,JJCK Vnpasnenue Ha aktusn” Al

AximonrepH Ha ,,JICK Ynpaenenne na akthen” AJ] ca:

.banka JICK” EAJl, wact ot OTII I'pym — 66%;
OTII ,,@ong MemmmxMeHT” JlTA,, yacT ot OTII I'pymr — 34%.

»ACK Vrpaenenue Ha akTHBH” AJ] e xoHTponupaHo ot ,banka JICK” EAJ] u Henpako or OTII
Bank, Yarapus (OTIl Bank e ensonuyeH cobcTBenuk Ha Kanwrtana Ha ,banka JICK” EAJ).
Hpyruar akiyonep B Ynpaensasauioro apyxecteoto — OTII ,,@onn Menmmxment” JIta. E cuito
kontposrpano ot OTII Bank. Cenp3anm jMia ca 1 BCHYKH APYTH ApyKecTea oT rpynara Ha OTII
Bank.

Kem 31 nexemBpu 2016 cebp3anure nuua ¢ ,,JICK Ynpasnenwe na axtuen” AJl, IIpHTEXaBAIH
nmanose Ha POHAA ca KaKTO CeBa:

CBrnp3aHo June 31 gexemBpH 31 nexemBpH
2016 2015
Bpoii oanoee Bpoii onnose
OTII ®osn MennmxmeHT JITH 544 553 544 553
OT11 ,,lo6poronHa Ilencuonna Kaca” 7 004 381 7 004 381
IIOK ,,JJCK-Poguna™ AJ 1472 480 1 472 480
aHa M
Hwana Jleuera Mntesa 18 204 30 355
(wnen na HC pa Vnparngeamoro JpysxecTso)
Omo 9039618 9051749

Crenxu ¢ ganoee Ha QoHpua Ha uineHoBete Ha chBeTHTe Ha “JICK VnpasmeHue Ha akTHBH AJ] M
cebp3anuTe Juua ¢ Jpyxectroro npes 2016 r. u nipes 2015 r., npencrareHn o6o6meno no BUA Ha
TPaH3aKIMHTE — H3/laBaHe/(00paTHO W3KYIIyBaHe).

2016 2015
Cenp3aHo JH1e (XRJ1. 1B.) (XML JIB.)
Hnana Jleuera Murtesa (11) :

(wren Ha HC Ha Vnpaenaeamoto J{pyxecTro)
OnoBecTaBane Ba NOJHTHAKATA MO yNpaBjenHe HA PACKA

Ocnoena pamka

Horosoper doua ,,JICK Pacrex™ e ¢ ymepeH A0 BMCOK PHCKOB Npodmia. PoHABT MHBECTHpPA
NPCHMYMECTBEHO B JTHKBHAIHH aKIMHM M JANOBH LICHHH KHIDKA C TIOTEHLHAT 32 pacTeX Ha LIEHHTe,
THPI'YBaHM Ha peryTHpaHH nazapu B Benrapus H dy:x0HHa. PasnpeaeneHHeT0 HA MHBECTHIMHATE 110
THIOBEe (PMHAHCOBM HHCTPYMEHTH C€ OCBIUICCTBABA CBIVIACHO HMHBECTHLMOHHATA INOJMTHXA Ha
@®ouga or NOpTHONHO MEHH/DKBPHTE. B pesynTaT Ha €CTECTBOTO, XapaKTepUCTHKara H
WHBECTHIIMOHHATA ASHHOCT Ha (OHJA, BIOKEHUTE CPEACTBA Ca M3I0KEHH HA PHCKOBE, CBLP3AHH ¢
(hMHAHCOBUTE MHCTPYMCHTH H T1a33pHTE, B KOMTO C& MHBECTHPA.
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17.

CE;; ZCK Pacmexx

TIPHJIOXEHUA KBM I'OJUIIHHAS @®HHAHCOB OTYET
3a roAiHHATA, IpUKI0YEama Ha 31 nexemepn 2016

OnoBecTARaHe HA HOJUTHKATA IO YOpaB/eHHE HA pACKA, OPOAL/LKCHHE

Ocroena pamra, npodvicenue

OCHOBHHTE PUCKOBE Ca!
®  TIa3apeH pUCK
®  JMKBHJEH PHCK
*  KpeAuTeH PHCK
®  OnepalyOHEH PHCK

[onuTrKaTa 3a yrpaeieHHe Ha pucka Ha POHZa MMa 3a Lie)l J]a OCHI'YPABa €KEAHEBHOTO CE/IEHE H
OlIEHKA Ha PHCKOBMTE ()aKTODH, OKa3BaNll¥ BNHAHME BbPXY akTHBMTE Ha QOHJa W 1a OrpaHMYM H
MHHHMH3HpA BB3MOXKHHTE HEraTHEHM edexTH BBpXy AcHHocTTa Ha QoHpa. Cucremara 3a
yIpapieHye Ha pucka Ha PoHJa ce OCHOBaBa Ha LECBO-H3rpajicHa OpraHu3allMOHHA CTPYKTYpa B
yIIpapisABamoTo Jpyxecrso M IIpasuia 3a oueHka M YNpPAaBISHHE HA PHCXa Ha JIOTOBOPHMTE
(oBmOBe, opraHmsMpaHu OT Hero, IlpaBunata PErJIaMEHTHpaT METOAMTE 3a WICHTH(HuMpane,
AHAIU3 M M3MEPBAHE HA PHCKOBETE, OTPENENAT JIMMHTH 1 KOHTPOJTHE MEXAHH3MH, lepHHMpAT HABA
Ha OTTOBOPHOCTH M B3€MaHe Ha peIlieHus OT CTpaHa Ha Y IpaBaaBaoTo ApYxKecTBO:

* YmpaBHTENEH CLBET
e  HMzmpnautenen JHPEKTOD
»  Puck menumxsp/OTaen ,,Ynpasnesue Ha PHcka”

Beruke (GbHHaHCOBM MHCTPYMEHTH HOCAT pHCK OT 3aryba. Tosu pHck ce yNpaBisBa MOCPEACTBOM
BHHMMATeNleH Mojbop Ha HEHHHTE KHIKA CHIVIACHO OTIPEJACICHH JMMHTH. MaKCHMANHUAT pHCK 3a
¢dMHAHCOBMTE MHCTPYMEHTH C€ ONpeesi OT CHpaBe/UIMBATa HM croiiHocT. Bemukm masaphHH
no3uipy Ha GOHIA ¥ PHCKOBETE, CBHP3aHM € TAX CE CEJT HAa JHCBHA Oasa. B nonmnHeHue ce
H3rOTBAT ¥ MECEUYHM OTHETH, KOMTO CE NPEACTABAT 3a pasriexknane Ha YC u otgen ,,CroTBETCTBHE”
Ha YnpaB/IMBaloTo APYKECTBO.

IMTazapen puck

Ila3apHusT PHCK € PHCKKT OT HACTHNBaHe Ha GBACIM NPOMEHH B NasapHWIe YCIOBHA (KaTo
JIEXBEHH TPOICHTH, BATYTHH KyPCOBE, LleHH Ha KAITHTAIOBH MHCTPYMEHTH (LEHOBH PHCK), KPEIUT
crpest | JIp.), KOMTO MOTaT Aa HAMAaNAT Na3apHaTa CTOMHOCT HA (PHHAHCOBHTE aKTHRH M CHOTBETHO

HETHHTE NIPHXOIH OT AeHHOCTTa.

VIpaB/gBamioTo APYKECTBO YNpaBiABa HHBeCTHIMMTe Ha (QOHZa, OTUHTAHKM NPOMEHAIMHTE CE
1a3apeH ycrobs. 1lenTa TIpH yNpaBIeHHeTO Ha T1a3apHNA PUCK € KOHTPOJ Ha pasyMHa / IIpHeMyHBa
PHCKOBA €KCIIO3HLMA ¢ OIJIC] ONITHMM3UpPaHe Ha AOXOAHOCTTA.

OcHOBHUTE I€NTH H& HHBECTHIIHOHHATA NOJIHTHKA Ha JOTOBOPHHAS li)OHLI ca.

e PrcT — IOCTHraHe Ha YCTOMYHR AQ BHCOK DPBLCT Ha CTOMHOCTTZ HA MHBECTHLMHTE HA Monpga ¢
11e]1 OCUTYpSABaHE HApPACTBAHETO Ha LieHaTa Ha ClIMH JAI;

» CurypHocT — csoOpa3sBaHC Ha HHMBOTO HA MOCTHA PHCK C arpecMBHaTa HHBECTHIMOHHA
noymTHka Ha Donma. POHABT HHBECTHpPA BBB BHCOKOJOXOJOHOCHH AKTHBM, KOMTO HOCAT
cpeied [0 BHCOK DPHCK 33 MHBECTHTOPWTE, CBOTBETCTBAIl Ha IOTEHUMANa 32 BHCOKA
BB3BPLIIAEMOCT.
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17.

@ ACK Pacmex

IMPUWIOKEHAA KBM rOMUIITHAA PHHAHCOB OTUET
3a ro/{HHATA, NpUKIOMBamMa Ha 31 nexemepn 2016

OnoBecTaBaBe Ha NOJHTHKATA N0 YHIPAaBJICHHE HA PHCKA, IPOIbIKEHHE

Iazapen puck, npodoicernie

e JInkBHAHOCT — NOAOBPkaHe Ha NOCTaTHUHO JMKBHIHU aKTHEH B pAMKHTE Ha OrPaHHYCHHATA 34
HMHBECTHpaHe OT AOTOBOPHHMA (OHJ, NPES/RMACHA MO 3aK0H W/ Wi nocoveHn B Ilpocnekra Ha
JOTOBOPHHA (OHJ, KOMTO Ja OCHTYpABAT HOpMamHOoTO (yHKnuoHHMpaHe Ha @oHaa IO
OTHOIICHHE Ha 3a/TBJDKUTETHOTO 0OpaTHO M3KYIyBaHE Ha JAIOBE B ONPEACIICHHTE CPOKORE M
pasnpeneneHue Ha neyantaTa cpeq HHBECTHTOPHTE,

TNasapansaT puck, HA KOHTO € WanokeH MOHALT, ce eI Ha exeaHeBHa Gasa. MHcTpymenTure, B
KoMTO HHBecTHpa OOHNBT, ce NOAGMpAaT Taka, 4Ye HHBECTHIHOHHMAT NOpPThein fga Gwae
MAKCHMATTHO IUBCPCHQMIMpAH H 3allMTeH OT He0MaronpHaATHA MABHKEGHWA Ha IICHHTE Ha
()MHAHCORMTE Ta3apH, KaKTO M OT CHIIECTBEHa EKCNO3HIMA KbM WHAMBHAYAIEH mnasapeH
CEKTOP/KOMITaHHA/EMHCHH,

Banymen puck

BayyTHHAT pHCK BB3HMKBA NPH WHBECTHpAHE BEB (MMHAHCOBM MHCTPYMEHTH, NEHOMMHHPAHH B
qyxaa BamyTa, PasnpeneneHweTro mo BamyTH Ha akTHBHTEe Ha ¢oHAa KbM kpasa Ha 2016 m 2015
rofivHA € KaKTO ClIe/Ba:

B xunadu nesa 2016 % ot o0mara 2015 % ot ofmara

cTo#HMHOCT na cTolfiHOCT Ha

AKTHRHTE AKTHBHTE

DHHAHCOBM aKTHBH, JEHOMUHHPAHH B JICBa 13 367 79.27 10 807 75.96

(bMHAHCOBH aKTHBH, TEHOMHHHPAHH B €BPO 2537 15.05 2 440 17.15

(DHHAHCOBH AKTHRY, IcHOMHHHPaHH B HORA 957 568 980 6.89
PYMLHCKa Jiest =

Ob6mo 16 861 100.00 14 227 100.00

OCHOBHHMTE BaJTyTHH KypcoBe KbM 3 1 AeKeMBPH Ha ChOTBETHATA FOJMHA CIIpAMO GLarapckus Jies ca
KaKTO CJeBa:

2016 2015
1 epo 1.95583 1.95583
10 pymwack# jen (RON) 430894 431789

TIpu pelicteamus B Brarapus Banyten Coser H pukcHpaHus Kype Ha OBITapckus JIEB KM €BPOTO,
@OHABT HE € M3NOXKEH Ha CHIUECTBCHH HeONaronpHATHU TIOCIEAMIM OT IPOMsSHA HA BalyTHHTE
KypCOBE, Thil KATO OCHOBHA YacT OT MHRECTHLMUTE MY ca ICHOMHHHPaHH B ObArapcku Jiesa u €Bpo.
CoraacHo IIpaBunara 3a OllcHKa M yrnipaBnaeHHe Ha pucka Ha PoHja, BATyTHHAT pHCK (Ha BaTyTH,
Pa3BYHY OT JIEB M CBPO ) C& M3MEpBa Ype3 MCTOPHYECKATa BONATWIHOCT HAa BAJyTHHA MM Kypc.
MeceyHaTa BONATHIHOCT Ha pyMBHCKATa Jies cnpamo nesa e 0.70%.
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17.

@ LCK Pacmex

MPUJIOKEHRNAA KbBM I'OAUINHNUA PAHAHCOB OTUET
38 rogunNaTa, NpuksIeuBama Ha 31 gexemppu 2016

OnoBecTaBaHe HA MOJHTHKATA IO YNPABJIEHAE HA PHCKA, NPOhKeHAE

Ananus na upecmeumennocmma KoM 8aYMeR PUCK

Ta6auuara npeacTaes edeKThT BEPXY CTOMHOCTTAa Ha KCIIO3UIMATA B PYMBHCKH JIEH H HETHHTE
axTuey Ha @oH/A, NpH net npoueHTHo (5%) NoBMIIEHHEe HAa Kypca Ha PYMBHCKaTa Jied CIpAMO

jieBa. AHAIM3ET JIOMyCKa, Y€ BCHYKH APYTH MPOMEHIMBH, B T. 4. H JIMXBEHHTC IPOIICHTH, Ca
TOCTOAHHH,

2016
Echerm 8 xurnou nesa
Excnozuned B pymesHCkH neH (RON) +48
Edexm e %
HetHa crofiHocT Ha akTHBHTe Ha PoHAA +0.28%

Hamanenwe Ha CTOMHOCTTa Ha pPYMbHCKaTa sies crpsMo Jepa ¢ 5% 6u gamo pesyirrar ¢
IPOTHBOIOJIOXEH 3HaK HAa KOJIM4YECTBATa MOCOUEHH M0-rope.

Juxsen puck

JIMXBEHHAT PUCK € PUCKET OT 3aryba, Ab/DKallia ce Ha konebanua B OhACIIUTE NapRYHH IIOTOLH WIH
cTipaBeIMBATA CTOMHOCT Ha (DMHAHCOBHTE MHCTPYMEHTH B PE3YATaT Ha MPOMEHA B Ia3apPHUTE
JIMXBEHM NPOLECHTH.

KrM parata Ha M3rOTBAHE HA OTYCTA 34 Q)Pﬂ{aHCOBOTO CBRCTOAHHMEC Ha (I)OHJIla HiIMa
JINXBOYYBCTBUTCITHH aKTHBH H ITACHBH.

Henoeu puck

I{eHOBHAT PHCK € PHCKET OT craj B CTOMHOCTTa Ha (pMHAHCOB MHCTPYMEHT WM Ha noprdeiina or
HHAHCOBM AKTHRH, JBIDKAL] ce Ha (aKTOpH, pasnu4HH OT T€3H, BEIHMKBAIM OT JIHXBCH HIH
BaTyTeH puck. Toea morar fa ca GakTopH, cnelUuIHO OTHACHIM C€ A0 JANCH HHCTPYMEHT MIIM
HErOBHMS EMHTEHT, KAKTO M 0T 00II0-Na3apHH (aKTOpH, 3aCATAINH BCHYKA HHCTPYMEHTH ThPIyBaHH
HA CHLOTBETHHA mazap (cHCTeMeH pHCK). LIGHOBHAT PHCK BIUIIOHBA ¥ KPEJHT CHpEN PHUCK, KOHTO
IpeacTaBifBa PHCKBT OT clajl B LEHaTa Ha JBJITOBMTE WHCTPYMEHTH IIOPaiH YBEIHMHCHHC Ha
M3HMCKYEMATa PHCKOBA MpPEeMHs 32 KJIAC EMHTEHTH MK 00II0-TIa3apHO PasIIMpABAHE HA KPEIUTHHTE
CIIPEIIOBE.

Th kato BCHuKM (PMHAHCOBM MHCTpYMEHTH Ha QOHJA c¢ OTYMTAT IO CNPaBelIMBa CTOHHOCT,
BCHUKM NPOMEHH B NA3aPHUTE YCIOBMA pedeKTHPAT BHPXY HETHHTE NPHXOIH OT WHBECTHLMOHHA
AeHHOCT.

LleHOBHAT PHCK Ce YNpaBisBa OCHOBHO, 4pe3 Ch3AaBaHETO H NMOANBPKAHETO HA JuBepcHbHLpaH
nopréeitn or mucTpymeHTH. [lo TO3M HayMH 1O rojsMa CTeneH C¢ HaMANiBa BIMAHHMETO Ha

criet)MIHNA pECK Ha (PHHAHCOBUTE MHCTPYMEHTH.
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17.

&) £CK Pacmex

OPRJIOKEHNA KBM I'OJHIITHAA ®UHAHCOB OTUET
33 roAMNATa, IPHKJIYBAIA Ha 31 fexeMBDH 2016

OnoBecTEBade HA MOJHTHKATA M0 YOPABJICHAE HA PHCKA, NpoABb/IKEHHAE

Ienoeu puck, npoduisiceniue

B cnennara TaGnuna e npejcTareHa obmaTa crofHOCT Ha GHHAHCOBUTE HHCTPYMEHTH, TIOPAKIAIH
[IEHOBH PHCK:

B xunsndu nesa 2016 % orT obmaTa 2015 % oT 00InaTa

cToliHoCT HA cToiROCT HA

aKTHBHTE AKTHBHUTE

AKITHH 12 349 73.24 10 138 71.26
KoneKkTHBHH MHBECTHIIHOHHHA CXEMH 414 2.46 -

O61mo 12 763 75.70 10 138 71.26

3a usMepBaHe Ha LEHOBHA PHUCK Ha MopTQeHIHO HHBO, Ce M3UMCIIABA noprdeiingo cTaHAapTHO
oTkioHeHMe, CTOMHOCTTA Ce NMpecMATa eXCAHEBHO N0 METO/Ia Ha BapHallMOHHO-KOBAPHALIHOHHATA
MaTpHIa Ha 6233 OTHOCHTE/IHHTE TEI/1a Ha aKIMKTe B opTdeiia 3a ChOTBETHHA JIEH.

Cnenpamara Tabuua cpaBHABA OTHOCHTENHMA PHCK Ha moprdeiina ot akuuu Ha PoHza ¢ TO3H Ha
nanexca SOFIX, H3aMepen upes CTaHAApTHO oTKIOHeHHe. [lapanenHo e npeAcTaBeHa H OLICHKATA 32
HCTOPHYECKA BONATHIHOCT Ha ianoBeTe Ha DoHTA.

2016 2015
G G o G
JAHEBHO roAnnIHoO AHEBHO TOANILIHO
Toprdeiin o axumu Ha Donna 0.57% 9.08% 0.57% 9.01%
SOFIX 0.71% 11.28% 0.65% 10.28%
Janore va $oxna 0.37% 5.85% 0.36% 5.62%

KaTo abcomroTeH M3MepMTENl Ha pHCka Ha Hoprdeiila oT akuum ce wsmomssa u VaR. VaR ma
noprdeiina e MaKCHManHaTa BE3MOXKHA 3ary6a, koaTo Gu ce peanu3Hpala 3a ONpeAeeH NepHoJ OT
BpEME IIDH HACTHNIBAHETO HA HETATHBHM [A3aPDHM HM3MEHCHHA C ONPEAENCHAa BEPOATHOCT
(nosepurened HHTEpBan). YIIPaRIABAMOTO APYKECTBO M3UMC/IHBA VaR Ha noprdeiina oT akiuK Ha
donna 3a 1 aen npu 99% uHTepBan Ha AoBepHe. M3MoN3BAHKTE MOAEH 3a [IPOCMATAHE Ha VaR ca
[apaMeTpHYHU- CTAHZAPTeH M METOA Ha EKCIOHEHIMATHO-TIpETEraeHa [UTh3rama ce cpeiHa.
M36paHuAT MOZen ce Oek-TecTBa IICPHOTMHHO M NPH HEODXOAMMOCT c€ 3aMeH:a ¢ JpYT.
Pesysrratute ce NPEACTABAT B MECEYHUTE OTHYETH 32 PHCKA Npen VC u orgen ,,CproTBeTCTBHE” Ha

VopapnapamoTo ApyKeCTERO.

B cneasamara Ta6/1Ia € IpeZcTaBeHa CTATHCTHKAE Ha VaR 3a noprdefina oT akuuu Ha QoHpa:

VaR (%) 2016 2015
Cranpaptia  EWMA, A~0.94 CtannaptHa EWMA, A=0.94
KsM 31 nexemMBpH 1.34% 1.48% 1.32% 1.56%
Cpenna 3a nepuoja 1.24% 1.23% 1.59% 1.39%
MakcHManHa 3a TIepHoza 1.35% 2.30% 1.96% 2.14%
MuHAMaITHA 3a IEPHO/A 1.09% 0.59% 1.28% 1.00%
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17.

@ ACK Pacmex

IIPWJIOKEHMSA KbM IOJUIIHHAA ®PUHAHCOB OTUET
33 roAMHATA, IPAKITICYBamMa »a 31 JexeMBpH 2016

OnoBecTaBaHe HA NOJHTHKATA MO yopasBJicHHE HAa pHCKA, l'lpO,ll'b.Tlﬂ(ﬂHl‘le

Ienceu puck, npodvicerue

Toii kare VaR MOJensT c€ OCHOBaRa Ha OIPeACICHH TIpeNoNOKEHNS, TOBa Hajlara HAKOM
orpaHHYeHHd OTHOCHO JOCTOBEPHOCTTA Ha olleHKaTAa, KATC HalIpHMED:

¢ JOBCPUTCIHHAT WHTEpBali HE OTYHTA BB3MOMHOCTHTE 34 3&1‘}’6}'] ¢ Mo-rojigMa 4gecToTa H B I10-
rojiaM pasMmep H3BbLH HETQ;

s JANONBAHETO Ha MCTOpHYecKH jauHu kato Gasa 3a ONpefieiaHe Ha  BLIMOXHATC
pasnpenesenms Ha GhACIMTE Pe3y/ITATH HE BHHAIH OTPasiBa BCHIKH BB3MOKHH CLICHAPHH;

Kpedumen puck

KpeuTHUAT PHCK € BB3MOKHOCTTa OT HaMalsBaHe Ha CTOHHOCTTA HA TO3MLHATA B OnpejeneH
(hHHAHCOB MHCTPYMEHT NPH HEOUaKBAaHH CHOMTHA OT KPEAWTEH XapaKTep, CBhp3aHH ¢ EMUTCHTHTE
Ha (PMHAHCOBM HHCTDYMEHTH, HACpellHa cTpada 1o GopcoBd ¥ H3BBLHGOPCOBH CJE/IKH, KaKTO H
[bpIKABHTE, B KOHTO T€ M3BBPLIBAT ASHHOCT.

TIpasunara 3a yIpaBIeHHC Ha PUCK Ha donza pasrpaHAYaBaT CIeTHUTE THTIOBS PHCK:

o  Konmpazenmen puck — DUCK OT HEH3TBIHEHNE Ha 3 XB/DKEHUATA OT HacpelllHaTa CTpaHa Mo
W3BBHOOPCOBH CHCITKH;

s Cemuavenm pucx — ppamoxkaocrra @onpa aa He TOMYYH HacpeIIHHA IapH4HH CcpeacTea
HIIH quchonn HHCTPYMCHTH OT KOHTPArcHT Ha JATATa Ha CETBJIMEHT, CJICH KaTo TOH ¢
W3IRAHWT 3aBHKCHHATA 10 AaAcHA CIEJIKM KBM TO3HM KOHTpar CHT.

o Hugecmuyuoner kpeQumen pUck — PUCKBT OT HAMAJIARAHE Ha CTOIMHOCTTA HA MHBECTHLIAATA
B JaJicHa [ICHHA KHUra Iopajgyd KpeAuTHO ¢HOUTHE TIPH €MMTEHTA Ha TO3H HHCTPYMEHT.
KpemutHo chOMTHE BKmousa obgpgBane B HECHCTOATEIHOCT, HeIUIaTeKoCocoOHOCT,
CHUIECTBEHA MPOMIHA B KALMTANOBATa CTPYKTYpa, HAMaJARAHE Ha KPEOHTHUSA PEHTHHI H
Ap.
KpeIMTHATA EKCIIO3MIMS KBM JaTaTa Ha M3TOTBAHE Ha ordera 3a (hMHAHCOBOTO CBCTOSHHE, €
dopmmpana ot obmiata GanaHcosa CTORHOCT Ha pa3MIALATEIHATE U ACTIO3UTHH CMETKH B GaHku,
MHBECTHLMATE B [BLATOBH HHCTpyMentd (mo OpyTHa 1leHa), KAKTO M B3EMaHMsi MO JIAXBH H
nponaxGH/aMOPTH3ALMOHHH TUIAlIAHHA Ha (huHAHCOBM HECTPYMEHTH U IBH/ICHTH:

2016 % oT 2015 % oF

ofmaTa obmaTa

CcTOHHOCT CTOHHOCT

HA Ha

AKTHBHTE AKTHBHTE

[TapusHA CpeACTEA 2298 13.63 572 4,02

Henosura 1775 10.53 3473 24.41

Biemanus, CEBP3aHH C IBNTOBH (hHHAHCOBH 25 0.15 44 031
HHCTPYMEHTH H IMBHISHTH

O6oo 4 097 2431 4 089 28.74
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17.

@ ACK Pacmex

NPHIOKEHHS KbBM FOAUIITHAA ®UHAHCOB OTYET
3a roAAMHATA, NpUKToYRalIa Ha 31 pexemBpn 2016

OnoBecraBade HA MOJAMTHKATA IO YHOpaBJICHHE HA PHCKA, TPOAB/EKCHHAE

Kpeoumen puck, npodoidicernue

AHAIH3 Ha KauyecTBOTO Ha MIpefocTaBeHHTe GAHKOBH BJOroBe, Ha Haza OICHKAaTa Ha KPEIHTHHTE
WHCTHTYLMH Ha peiiTuHrorata areHuys ,,Ctasgapt e Ilyspe” (npenctapenn no 6pyTHa cTo#HOCT)
€ KaKTo clie/iBa;

2016 % oT 2015 % oT ob6IaTa
obmiaTa CTOMHOCT Ha
CTOMHOCT HA AKTHRHATE

AKTHUBHTE

Bankosn Broreee

or BBB+ g0 BBB-* 4073 24.16 1978 13.90
ot BB+ no BB- - - 2 067 14.53
Obio 4073 24.16 4 045 28.43

Jabenexcra: BRUIGHEHY ¢4 A0208€ 8 KPEOUMHI UHCIMUmMyyuu, koumo He ce oyenaeam om ,, Cmandapm eno
Hyvpe”, kamo e a3em pelimunzom uM om Opy2u AzeNyun nPU CoOMBEMHOMO NPUPABHABGHE HA CKAnume.
*anozoae na cmotinocm 4,073 xun, ae. npu oyenxa om azenyus ,, Pumy” (2015 2.: 1,978 xun. ns.)

Ktm 31 gexemepu 2016 r. DoHABT HE NIPUTEXABA ABITOBH LIEHHH KHHMA.

K®M kpas Ha ordeTHus neproa PoHaLT BMa npocpoyeHH 0Oe3IeHEHH B3eMaHMs 110 KOPIIOPaTHBHH
obnmuranpy Ha 3 eMHTeHTa. 3a onpenessHe HA MPOCPOYHETO MO Te3M (MHAHCOBHM aKTHBH KBM Kpas
Ha 2016 T. e M3MO/I3BAHA HAYAIHATA faTa, Ha KOATO ¢ oOfABReHa NpeiacpodyHaTa M3HCKYEMOCT Ha
CHOTBETHATA KOpIHopaTMBHa oOnuraups (mofpo6Ha WHpOpMAalMA 3a HOMHMHAIHMA pPa3Mep Ha
B3eMaHMATa, obe3neuennaTa, 0f¢3ICHKATa M CPOKA Ha NMPOCPOYHE € NpeAcTaBeHa B IpHIokeHue 18
,» JIpHBIH3HTENHN CUETOBOIHH OLIEHKH M IOYCKAHMA ™, TouKa ,,PMHAHCOBH MHCTPYMEHTH, KOHTO He
Ca OTHETEHH MO CHpaBe/UIHEa CTOMHOCT”). O6mHUAT pa3mep Ha Te3d BieMaHua ¢ 0.14% ot obuuTe
akTHEH kbM 31.12.2016 1.

Jursuoden puck

O6MAT JTMKBHACH PHCK MPEICTABIIABAa PHCKET B ONpesieneH MomeHT MOHIBT Jia HE pasionara ¢
JIOCTaTHYHO JHKBHAHM CPE[CTEa 3@ M3IIBIHEHHETO Ha CROMTE 3ab/KEHHA Mo o6paTHO KM3KyIyBaHe
Ha JIAIOBE, B PE3yJITAT HA KOETO Ja BB3HHKHE HEMIOCTHT M C€ HAJIOXKH Npoaaxba Ha akTHBH WM
TNPUBIIMYAHE HA CPEACTBA MPH HeOMAroNpHATHH NMA3apHH YCIOBHA. JIMKBUIAHMAT PUCK ChIO Taka
MOKE M Aa BE3HHMKHE KaTO C/IEACTBHE OT HACKAaTa JMKBUIHOCT Ha KaNMTAJIOBHA Na3ap, KaKkTo H IIpH
HeoOHualfHO TOJIEMH NOpPBYKM 3a O0paTHO M3KYyNMyBaHE Ha JAJOBE, KOMTO MOTaT Aa AOBEHAT A0
H3UEPIIBAHE HA [IAPUYHATE CPEJICTRA Ha (OHNA.
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17.

& ack pacmex

NNPUIOKEHAA KbM INOTHUIIHHASA PHHAHCOB OTYHET
3a FTOAMHATA, NPHUKIIOYBama Ha 31 nexemepH 2016

OmnosecTsaBane Ha NOJHTAKATA [0 YNPAaB/ieHAe HA PUCKA, HPOAb/DKEHAE
Juxeuden puck, npodeincenue

QOHALT € ATEKEH Ja TOAABPHKA TAKABA CTPYKTYPa Ha AKTHBUTE W NIACHBMTE, KOATO MYy MO3BOJISBA
Jia OChIIECTBABA OE3NMPENATCTBEHO JeHHOCTTa CH KATO IOTACHBA CBOSBPEMEHHO 3aBIKEHHATA CH
Ha pasymna leHa Ge3 na ce Hamara npu0Bp3aHa pasnpofaxba Ha ZOXOAOHOCHH akTHBH. DoHIBTY
TIPHBJIHYA CPEJCTBA MOCPECTBOM EMHMCHA Ha COOGCTREHH JAIoBe. YIIPABICHHETO H MOLPKAHETO
Ha JINKBHAHOCTTA Ha (POHAA Ce OCBHIIECTBABA OT YTIPARJIARALLIOTO JPYHKECTBO, ChryacHo I1pasiia 3a
MOAABPKAHE M YIIPABJIEHHE HA THKBHIHOCTTA Ha JIOTOROpPEH (hOHI, OpraHM3MpaH W YIpaBisBaH OT
“ACK Vnpapnenre Ha akrhsu” AJl. TlpsaxaTa oTroBOpHOCT 3a YIPARIEHHETO M IOAALPXKAHETO HA
JUKBMIOHOCTTA € Ha oTAed “VYipapneHue Ha nopTdeiinu”, a NTMKBHAHMAT PHCK C¢ Cleau OT OTAelN
»YIPaBIE€HHE Ha pHcka”. 3a OTYETHOCTTa Ha JIMKBHAHHTE CPEACTRA OTTOBAPA  OTAE]T
“CueToBOACTRO™, 4 32 BETPCIIHUA KOHTPOII — oTAEN ,,CHOTRETCTRHE”,

OcHOBHHTE NPHHOHWIIA, KOHTQ anamsamom APYAXKECTBO CJICABAa TIPH NOANBPKAHECTO H
YIpaBlICHHETO Ha THKBHOHHUTE CPE/ICTEA Ha d)on,r_la, Cd KaKTo cjieasa:

® CHa3BaHe Ha PaBUJIaTa, 3aJI03KEHH BB BBTPCINHNUTE JOKYMEHTH Ha NoroBopHus GOHI, KaKTo H
H3MCKBaHMATA 34 JHMKBHAHOCTTA, DETVIAMEHTHPAHH BBLB BCHYUKM 3aKOHOBH M TIO3aKOHOBH
HOPMATHBHH AKTOBE, Kacaellld AOTOBOpHHSA (GOHT,

* TOCTHTaHe HA ONTHMAlTHA AABEPCH(HKALIAA Ha MHBECTHLIMOHHHUA ropTdeiir;
aHaJTH3 M a/ICKBATHO YNpPaBJIeHHE Ha TIAPHYHHTE TIOTOLM,

* IJIaHMpaHE Ha H3BLHpeAHNTE 00CTOATENCTRA.

Cnazeanero Ha W30POCHHTE MTO-TOpe IPHHLMNN MMAT 3a L/l OCHIYPSBAHETO Ha 3all[MTA HA NpaRaTa
M UHTEPECHTE HA TPUTEKATCIIHTE Ha AsuioBe Ha PoHpa M M36ArBaHETO HA MOTEHIMANTHH JIMKBUIHH
KPH3H.

Io-gony ca mpeacraBeHn Tabnuuy 3a majexHaTa CTPYKTYpa MO OCTATBYCH MATYPHTET KBbM
31.12.2016 r. 1 31.12.2015 .

Kbm 31.12.2016 J_Io 1 M. Orl oo Bes 05[“0
3 M. MATYPHTET

B xunadu nesa

AKTHBH

(bMHAHCOBW AKTHBH 3a THPTYBaHE - - 12 763 12 763
ITapuunm cpeacTea 2298 - - 2298
Jenosurn 1088 687 - 1775
Jpyru akTHEH - - 25 25
O0me aKTHBH 3 386 687 12 788 16 861
TeKymn 3aa5DKeHusA 46 - - 46
O6mo 3aa%TKeHns 46 - - 46
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17.

© sck Pacmex

NPUIOKEHUSA KBM I'OIJAIITHEA ®HHAHCOB OTUET
3a roAMHATA, NPpHKTICYRaNa Ha 31 gexemBpn 2016

OnosecraBane HA MOJATHKATA HO YOpaBJ/JICHHEC HA PHCKA, NPOIABJLKCHHE

Jurenden puck, npodvidceHue

Knm 31.12.2015 Jo1lm. Ot 1 1o Bes O6mo
3m. MATYPHTET

B xunaou neaa

AKTHBH

DUHAHCOBHN AKTHRY 32 ThPTYBaHE - = 10 138 10 138

Ilaprann cpencrea 572 - - 572

Henosurn 2 787 686 - 3473

Jpyru akTuem - - 44 44

0610 aKTHBH 3359 686 10 182 14 227

Texyina 3ansmxeHns 36 - - 36

06w 3aab1KeHHR 36 - - 36

Onepayuornen puck

OnepanOHHUAT PUCK € PHCKBT OT AMPEKTHH WIH MHJIWDEKTHH 3ary0H, B pe3yiTaT Ha 9OBEIIKH
IpPeliKH, IPOIYCKH B CHCTEMHTE, HEITOAXOAIIH NPOLCAYPH H KOHTPOJI HIH 3aryOH, ABJDKALIM ce Ha
BBHILHATA Cpe/la, BKIIOYHMTEIHO U Ha MpaBeH pHcK. ONepanyoHHAAT PHCK MOXe fa Opae puck ot
onepauMe, pHCK OT MHGOPMALIHOHHHTE CHCTEMM, PHCK OT 4YOBEIIKM pECYPCH, pPHCK Ha
obKpExKaBamara cpesa.

OnepauHoHHHMAT pHCK, 00ekT Ha koliTo ¢ MOHABT, NPOH3IMRa OT ONCPALIHOHHMS PHCK, CBBp3aH C
opraHusalMsiTa H JefHOCTTa Ha YIIPAaBISBALICTO APY:KECTBO. B TasH Bph3ka, ONCPalMOHHHAT PHCK
CE CIeH Ha HHBO YIIpaBgBalllo JPYKECTBO B ChOTBETCTBHE ¢ [IpaBuiaTa 3a OLICHKA M YNIpaBiedne
Ha pucka Ha Qoxpa u [IpaBunara 3a ynpasnenue Ha pucka Ha Y] ,,JICK Vnpasnenwe Ha akTusn”

AL

OnepallMOHHHAT PHCK C€ pery/iipa CBIVIACHO CTPATETMHTE 3a YIpaBieHWE Ha BHIOBETE
ollcpallHOHEH pHck, Aedunupann B Ilpasunara. B nonbennenve, B YIIpaBngBauioTo APY>KECTEO €
[IpHETa M Mpolenypa 3a ¢x0HpaHe Ha JaHHH 2a ONEPATHBHO-PHCKOBH CHOWTHA W AOKJIanBaHe Ha
HHIMICHTH.

B croreetcTBre ¢ [IpaBunara 3a ynpasjieHHe Ha pUCKA Ha YTIPaBIgBalIOTO APYKECTBO Hak- MAJIKO
IOBa IIBTH TOQMIIHO CE€ M3COTBAT OTYCTH 34 XAPAKTEPHCTHKATA H HHUBOTO HA PHCKA, CRBP3aHH C
MpOIIECHTe M CHCTEMHTE Ha JpyskecTBOTO.
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18.

@ SCH Pacmexx
olp group

NPUIOKEHNA KEM I'OAWINHAA @®PHHAHCOB OTYET
332 roAMHATA, NIPHKI0YBAMA Ha 31 qexemBpn 2016

]]pnﬁ.lman’rennn CYE€TOBOJHHA ONCHKH H NONYCKAHHA

Ouyenxa no cnpasednusa cmoiinocm

CnpareyiaBaTa cTOHHOCT Ha (PHHAHCOBUTE HHCTPYMEHTH, KOMTO ce THPTyBaT HA AKTHBEH I1a3ap ce
onpefiens Ha 0a3a KOTHpPOBKWTE Ha Ia3apHM I[GHM KBM JlaTaTa Ha OT4YeTa 2a (JHHAHCOBOTO
CECTOSIHME, O€3 Jla ce BKIIOUBAT Pa3XOMTe IO OCHIIECTRABAHE HA CETKATA.

B cmyqaii ve TakHBa KOTHPOBKH HA Ta3apHM LIEHW HE CHINECTBYBAT, CTIPABEJTMBATA CTOMHOCT €
cyOeKTHBHA M M3MCKBA pa3iMyHAa cTeneH Ha mpeueHka. CripaBeTHBaTa CTOHHOCT HA (PHHAHCOBHTE
HHCTPYMEHTH ce onpesesa Ha 6a3a OlleHBYHH MAaTEMATHYECKH METOIHM MITH MOCPEACTBOM TEXHUKH
Ha JMCKOHTHpaHE Ha MapHd9HHTe norold. CnpapefTMBaTa LieHa Ha H3fajieHMTEe OT Pemybnmka
Brarapus neHHM kHIDKa, Ha OBJIrapcKH M Hy KIecTpaHHH oBJIHranyH, AOMYCHATH 10 WIH THPryBaHH
H4 perynMpaH Ta3ap, KakTo H Ha oOIMralui, KOHTO HE ce ThpTyBaT Ha peryJiMpaH Masap ce
H3BLPIIBA Ype3 NpHIaraHe Ha METOAA Ha AUCKOHTHPAHUTE NAPHYHH IIOTOLIH.

Ilpu ompenensHe Ha HopMa Ha JUCKOHTHpaHe 3a M3jameHure oT PenyGnunka Boearapus uensu
KHWKa ce Mpijlara METONBT Ha JHHEHHAaTa MHTEpIONaliid, KaTo 33 OCHOBA HA M3YHCIICHHATA Ce
M3II0JI3BAT HEHUTE Ha TOCNEIHHTE H3JafcHH EMMCHH ¢ MaTypHUTeT Hali-Omiskara npeaxoxiama H
Haii-OnM3kaTa criefBalia Ha ThpceHaTa emucHd. [Ipw omnpejensHe Ha cnpaBeUIHBaTa LEHa Ha
oCTaHaTe OCHralWM 3a HOpMaTa Ha JUACKOHTHpaHe ¢¢ IpHAara HACTOAIIATa JOXOJHOCT 10
nazeka Ha LEHHH KHIXKA ChC CXOOHM XapaKTepPUCTHKH (BHA, YCIIOBHA Ha IUIALIAHE M IAIex),
IOITYCHATH JIO WIH TEPTYBAHH HAa PETYIHPAHH Na3apH, KOpArupaHa ¢ pUCKOBa IIPEMHA, OTpa3aBalia
pHCKa Ha ©MHTEHTa WM HACTOANIATA AOXOAHOCT A0 Mafeka Ha JBPKABHH IIEHHH KHHXKA ChbC
CXOIHM YCITOBMA Ha TUalllaHe W Hafie)k, KOPHTHpaHa ¢ PHCKOBA TPeMHs, OTPa3dBallla PHCKA Ha
eMMTEHTa H Ja/IeHaTa 1IEHHA KHUTA.

CrpaBeanuBaTa LieHa Ha aKL{MH CE U3BBPIIBA N0 CJASIHUTE METOM:

¢ METOJ HA CHLOTHOLISHHETO LeHa — eyanba Ha JpyKeCTBA AHATIO3H;

® Meroj Ha HeTHaTa OAIAHCOBA CTOMHOCT HA AKTHBUTE,

®  MeToJ Ha AHCKOHTHPAHHTE HETHH NAPMYHH TTOTOIH.

MeToaure ce nNpujiaraT B IIOCOYCHHA IIO-TOpE pel. Koraro namen metonm He Moke na Onae
H3MOJI3BaH, CC NMPCMHHaBa KBM CIICABAIIHAA IIOCOHCH.

OnpenenaHET0 HA CHPaBeTMEATA LIEHA Ha NpaBaTa Ce WIBLPIIEA, KAKTO clefBa: IO IICHA,
Npe/ICTAB/IABALLA DA3THKATA MEXOy LeHaTa Ha CBILECTBYBAIUTEe AKIHH Ha JPYXECTBOTO H
eMHCHOHHATA CTOHHOCT HA HOBHTE aKLMM OT YBE/NMYSHHMETO Ha KanuTajla, YMHOXEHA IO
CHOTHOILEHHETO Ha Gpod aKkIlMH B €THO NIPaBo.

CrpaeeanupaTa lieHa HA KON-OMLMM U HA MyT-OIILHH ce onpefens nmo metoaa Ha Black-Scholes.
CnpaBeanvpara LieHa Ha MHCTPYMEHTHTE Ha NApH4YHMA Nasap ce M3BLpIUBA Ha Gaza HomMuHANTHA
CTOMHOCT, HATpyIIaHa JIMXBa M KallHTaloBa Neyanba/3aryba KM MOMEHTa Ha OLICHKA.

Hueecraupure B AAN0BE HA OPYTH KOJEKTHBHH MHBECTHULIMOHHH CXEMH BKIIOYHTEIHO B CIIyJaHTe
Ha BpeMCHHO CIIMpaHe Ha 00paTHOTO W3KyMyBaHE, Cé W3BEBpIIBA IO IociefHaTa obABEHa LieHa Ha
0OpaTHO H3KYIYRaHE, Taka KaKTO ca MyONHMKYBaHM OT YNpaB/IABAIMTE APYXKECTBA HA CHOTBETHHTE
JOTOROPHH (POHIOBE MMM HHBECTHLIHOHHY JAPYXKECTBa.

Jpy:KecTBOTO ONpeAe ClpaBeJInBa CTOHHOCT, H3NON3BalKH clieHaTa HepapXxus, KOATO 0Tpasasa
3HaYMMOCTTA Ha (PaKTOPHTE, H3TIOI3BAHH 33 ONpe/ieNsHe Ha CIIPABEAIMBA CTOHHOCT:
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@ ACK Pacmex

NPAJIOXEHHA KPM I'OJUITHUS PHHAHCOB OTUET
34 roAHHaTa, NpHKIoYBalla Ha 31 gexemepu 2016

18. Hpﬂﬁﬂlllﬂl'l‘e."lﬂﬂ CYE€TOBOJHH ONCHKH H JONMYCKaAHHA, OPOAbJEKCHHAE

Ouenxa no cnpaeednusd cmolinocnt, npodvicen e

Hwuso 1 — pxoagmure faHHM Ha HABC | ca kKoTHpaHWTe (HEKOPHTHPaHH) [ICHA Ha HHCTPYMEHTH
Ha aKTHBHHUTE NAa3apH 3a MACHTHYHH (HHAHCOBH HHCTPYMEHTH;

Hupo 2 — BXOOAIIMTE JAHHH Ha HMBO 2 ca BXOAMOIH JaHHH 33 JafeH aKTHBE N nacHe,
Pa3sIM4HH OT KOTHPAHHTE LICHH, BKIIIOUYCHHA B HHUBC 1, KOHTO, MIPAKO HIIM KOCBEHO, Ca JOCTBIIHH
3a Haﬁfl]OI.[CHHe. Tazn KaTeropud BKIIIOYEA HHCTPYMCHTH, OLICHABAHH H3I0N3BalHKH: KOTHpaHH
HEHH HA HOHOGHH AKTHBW WIH IMMACHBH HAa AKTHBHH NasapH; KOTHPaHH IICHH Ha HICHTHYHHY WIH
HOI[OGHH AKTHBH WJITH MMACHBH HA Na3apH, KOUTO HE CC CUHUTAT 32 aKTHBHH, JAPYTH TCXHHKH 34
OLCHABaHE, KBAETO BCHHKH 3HAYWMH BXOAAMIM JAHHH Ca IIPAKO HIW KOCBEHO JOCTBIIHH 3a
Ha6mo,uenne, H3MIOI3BAKHA nasapHH JaHHH,

Hueo 3 — exongmuTe JaHHH Ha HUBO 3 ca HeHa0JII0AaeMM BXO/IAIIIM IaHHH 32 JafcH aKTHE HIH
nacuB. TasH KaTeropys BKIIOYEA BCHYKM HHCTPYMEHTH, IIPH KOWTO TEXHUKATA 33 OLICHABAHE He
BIUTIOMBA HabmozaeMH BXOMAIIA JaHHH M HeHaOIIOJaeMHTe BXOAAIIH AaHHA UMaT 3HaYHTEIeH
edekT BHpPXY OLICHKATa Ha HHCTpyMeHTa. Ta3H KaTeropws BKIIOYBA HHCTPYMEHTH, KOHMTO Ce
oueHapaT Ha OasaTa Ha KOTHpaHM LIEHM Ha NOAODHH HMHCTPYMEHTH, KBJETO 3IHAYMTCITHM
HeHabJroAaeMH KOPEKLIMM WM TIPEATIONOKEHHS C6 M3HCKBAT 3a 13 OTPAa3fT PasiHKHTE MEXIY
HHCTPYMEHTHTE;

Tabnuuara no-a01y NMpeAcTaBs aHANIH3 HA (PHHAHCOBHTE HHCTPYMEHTH, OTHETEHH 1O CHpPaBeUTHBA
CTOHHOCT, CIIOPE ], M3MOIZRaHATa Hepapxua:

B xunsdu neaa ITpaua. Hureo 1 O6mo
31 nexemepn 2016 _

AKunH 8 12 349 12 349
KonexTHBHN HHBECTHIIMOHHH CXEMH 8 414 414
Oome 12 763 12 763
31 pexemspn 2015

AKITHH 8 10 138 10 138
O6mpo - 10138 10 138
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18.

5 o
G»‘y &CH Pacmex
otp group

NPAJNOXKXEHHA KbM IF'OAUITHUA PHTHAHCOB OTUET

3a TOAHHATA, NPEKIIOYBAmMA Ha 31 aexemepn 2016

IIpHGIN3NTEIHH CIETOROHH OIICHKH H JONMYCKAEHA, IPOALIKeHHE
Oyenka no cnpasedauea cmoiinocnt, npoowINCeHUE

Cnpacednusu cmoiinocmu om Hugo 3

Pagnenue na cnpagednugume cmoiinocmu om Huso 3

CJ'IGL[H&Ta Ta6m1ua NpeacTass paBHEeHNE Ha JBHAKEHUETO OT HAYAITHOTO Canio a0 I(paﬁHOTO cango

Ha crpaeeJTMBHTE cTOMHOCTH oT HuEo 3.

,[['I:JII"OBH LHEHHH KHHKa, A-HH 38

B xunaou nesa ThLPIyBaHe
Canpo na 1 sayapn 2015 88
INewantwn/(zaryby) npu3HaTH B IPHXOAR/pa3xon

Ioxynkn 6
Ilpomanenn u DafeXApPaIH (%94)

Hzxopsmy Tpancdepn ot Huso 3
Bxonamp tparcdepd kM Hugo 3

Canpo ua 31 pexemepn 2015

Canno na 1 anyapn 2016

Caapo na 31 pexemepn 2016

Dunarcoeu HHCMIPYMERMU, KOUMO HE Ca omyemenu no cnpasedﬂuea cmoltinocm

(OuHaHCOBHTE HHCTPYMEHTH, KOMTO HE Ca OTYETEHH IO CIpaBejyIMBa CTOWHOCT B neyanba u 3aryba
ca KPATKOCPOYHH ()HHAHCOBM AKTMBH M DIACHBH, 4YHATO OalaHcOBaTa CTOMHOCT € pasyMHO

npubpKeHne Ha ClIpaBeAINBaTa UM CTOHHOCT.

Tabnunure Mo-701y NpeAcTaBAT CIIpaBejIMBaTa CTOMHOCT Ha (PMHAHCOBMTE HMHCTPYMEHTH, KOHMTO
He ca OTYeTEHH IO CIpaBeUIMBa CTOMHOCT, CIOpel H3MON3BaHATA HepapXus Ha CIpaBejIMBaTa

CTOHHOCT.

B xunadu nesa Hpua. Haeo 2 Hwueo 3 O6mo
31 pexemspu 2016

OUHAHCORH 3KTHBH

TlapaHM cpeacTsa 5 2298 - 2298
JemnozuTn 6 1775 - 1775
JIpyTH aKTHBH 9 | 24 25
O6o 4074 24 4098
MUHAHCORH NACHBH

Texymu 3axbIKeHus 10 46 - 46
Obmo 46 - 46
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18,

@ LCK Pacmex

IMIPRJVIOXKEHWA KBM 'OJUILHHAA ®PHHAHCOB OTUET

3a roAMMaTa, NpHKJHouUBaa Ha 31 nexkemspn 2016

HpﬂﬁJ’lESHTe.ﬂHH CYETOBOAHHN ONCHKH H JONMYCKAHAN, NPOAL/IKEHHE

Dunancosu UHCMPYMEHmMU, KOUMO He Ca OmMYemeHu RO CRPAGEONUSA

npodvaNCEHUE

B xunadu neea IIpnn.
31 aexemepn 2015

DMEAHCOBH AKTHBH

ITapnynu cpencTea

Jlenosuta 6
Hpyru akTHBN

O6me

MHAAHCOBH NACHBH
TekyInu 388 LIKESHUSA 10
Obmo

cmoiinocm,

Huso 2 Huso 3 Otmo
572 - 572
3473 - 3473

1 43 44

4 046 43 4 089
36 - 36

36 - 36

Tabnyuata mno-momy mNpemocTaBs  AeTalinu3upaHa HHPOpMallMAs 32 HAYMHA Ha OlEHKa Ha
(hMHAHCOBMTE aKTMBM, KaTeropH3upaHH B HuBo 3, CBriaacHo HepapXuata Ha crpaBejiHBaTa

CTOHHOCT.

Jpyra aKkTHEH, KaTeropuinpane B Hueo 3

B xunaou neaq Homnuanna  KoeduoaesT
31 aexemepn 2016 CTOHHOCT  HA NOKPHTHE
T.

Ilpeonenena
cToliHOCT

Bsemanns no
KOpNopaTHBH2
obJaHranus
O6m pazmep Ha 748
JBJITa TI0 EMHCHATA

0010 pasMep Ha

ofeaneyenna no 849 6.59%
eMMCHATa
ITpouesT Ha
obe3neucHuA

748

56

7.49%

Obe3nenka

Cpox na
IIpocpotne
(nmm)

0610 1o eMHCHATA 66 7.48%

61

570

Biemanna no
KOpnopaTHBHA
obaaranusa
O6u pasmep na 791

JIBJITA 10 eMHCHATA

OO0 pasmep Ha

obezneuenns mo 754 6.59%
CMHUCHATA
IIporiexr Ha
obe3neyeHuA

791

50

6.28%

O6u0 00 eMACHATA 72 6.28%

698
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@ ACK Pacmex

TNIPUIOKEHHMSA KBM rOAVIIIHHASA ®HUHAHCOB OTUET

32 roJHHATA, NpHKI0UBama Ha 31 ackemspn 2016

18. TpuGausaTeNHRA CYUETOBOAHH ONCHKH W AOTYCKARMS, NPOAbKEHHE

DuHAHCOGU UHCHMPYMENmMU, KOUMO He CA4 OmHemeny RO CHpasednusa cmoiinocm,

npodvicenue

Apyru akTaBH, KaTeropusupanu B Hapo 3, npos.nkeHne

B xunaou neea Homnnasma  Koeduument  Ilpeonmenena  OGesnenxa Cpox Ha
31 aexemepu 2016 CTOoHHOCT Ha NOKpHTHE cTofHOCT npocpoane
T, (nam)
Baemanus no

KOpPIOpaTHBHA

obJTHraumna

0bm pasuep 1a 8 359 : 8359

IbIIra 10 EMHCHATA

0061 pazMep Ha

ofe3neyeHns 1o 4 833 100.00% 4 853

EMHCHATA

Ilponent Ha i } 58.06%

obe3neuenua -

O6mo no eMmucnaTa 25 57.36% 14 11 1486
Ob6mo 163 24 139

19. Crinrna ciaex gaTaTa Ha 0OTUeTA

Cnen patata Ha oTyeTa 3a QUHAHCOBOTO CHCTOSHME HE ¢4 HACTBIMIH CHOHTHI ¢ KOPHTHpaIL K/HITH
HEKOpHTHpalll XapakTep, KOMTO OMxa OKa’alH BJIMAHME BBPXY BEPHOCTTA M NBIHOTATA HA
IIPC/ICTABEHATA BbB (PUHAHCOBMA OTYET HHPOPMALIMA MITH 32 KOUTO Ja € HeoBXOHMO OTIOBECTABAHE

B HaCTOAIMA (PHHAHCOB OTHET,
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