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1. O6ma nudopmanus 3a AP ,,/ICK Crabunsoct — Epponeiicku akuuu”

JICK CrabunnocT — Eponeiicku akuuy ¢ 1oroopeH GOHA 110 CMHCHNA Ha 'l 5, ain. 2 oT 3akoHa
33 eHHOCTTA HA KOJEKTHBHHTE HHBECTHITMOHHA CXEMH H Ha APYTH NpeJIIpHATHS 33 KOJICKTHBHO
unsecTupade (3MAKUCIKY). ®oHALT € HemepCOHMGUUMPAHO APYXECTBO IO CMHCBHIA Ha
3akoHa 3a 3aXbiokenusTa M acrosopute (33M), He € IOpHIHYECKO NHIEe W NpeACTABNABA
obocofeHo HMMYWIECTBO 3a MHBECTHpaHe Ha HabpaHwTe NapHYHH CPEACTBA B Pas/IHuHH
thHHAHCOBH MHCTPYMEHTH 4pe3 paslpelie/icHHE Ha PHCKa U B CHOTBETCTBHE C RHBECTHIIHOHHATA
crparerus, onncana B [Ipocnexra H B IIpasuyara Ha Qonpa.

JICK Crabunroct — Epponeiicky akiM{ HAMA YIIPaBHTENHH OpraHM, KaTo HEroBara JIEHHOCT,
BICIIOYHTENHO YIPABIEHHETO Ha AaKTHBHIE My, CE OCBHIIECTBARA CAMO OT YIPAaBMABALLIO
JIPYKECTBO, KOeTo AcHCTBa OT MMe W 3a cMeTKa Ha (PoHJa, ChriacHo 9. 87 ot 3AKHCHIIKHA.
J® , JICK Cra6unuoct — ERponelicky axupn” HAMa KITOHOBe.

C Pewenue Ne 213-710/23.03.2012 1. va KOH ,JICK Vnpasnenue Ha aktuen” AJl momy4qu
pa3pellleHMe f]a OPraHM3Mpa W YNpaensBa AeiinocTra Ha Monga, kaTo 1yOGIHYHOTO NpensaraHe
Ha HETOBHUTE AsAN0Be 3ano4sa Ha 02.05.2012 r.

IL MnBecTHIHOHNHA AeliHOCT H MOJHTHKA

UnpecTumonnata fciinoeT Ha JJCK Crabunnocr — ERponeiicky akuuu ce¢ OCBIIECTBSBANIE B
CHLOTBETCTBHE C OCHOBHHTE LM Ha Donza (IpeACTaBeHH B CIICHAS IPHOPUTET):

e 33UIHTA Ha CTOHHOCTTA HA HHBECTHLIMHTE Ha IIPUTCKATENKTE HA AAJIOBE BHB d)OH,}Ia;

e JIOKOJIKOTO € ChBMECTHMO C TOPElocOYEeHaTa HeNl — HapacTBaHe Ha CTOMHOCTTa Ha
HHBECTMLMATE HA INpPUTEXKATENINTe HA JANOBC TNOCPEJCTBOM pealdsHpaHe Ha
MAaKCHMAJTHHs Bb3MoxKeH J0xo/ oT (PoHza NpH IoeMaHe Ha HHCBK 0 YMEPEH PHCK;

e OCHIypARaHE HA MAKCHMANHA JIMKBHIHOCT HA MHBECTHUHHMTE Ha MpPHTEeXkATCNHTC Ha
JAn0BE Ipes ,,0TBOPEHH NEPHOA™.

VHBecTHIHOHHATA crpaters Ha ,,JICK CraGummoct - EBponedckn akiuu” MPEABIDKAA C LEX
3aIIHTA HAa HAPACTBAHETO Ha CTOMHOCTTa HA HHBECTHUMHTE HA NPHTEKATEINTE HA JANOBE BLB
doHma, MABECTHPAHE HA OCHOBHATA 4acT OT AKTMBYTE B LCHHH KHWXKA, H3JafICHM HIH
rapaHTHpaHM OT ObArapckara JbpaBa, IbpKaba WICHKA HIM TpeTa JAbpikaBa, obuHCKH
06JIMralMY, KOpIOpaTHBHE OGNHTALMH H/WIM GAHKOBH AETO3UTH B KPSAWUTHH WHCTHUTYLIHH CBC
cepandme B PemyGimka Beirapus, B Apyra AbpikaBa WieHKAa MM TPeTa AbpkaBa W/HIM B
AKIL{HI/SUTOBE HA KOJIEKTHBHH WHBECTHIMOHHH CXEMH ChC CElaNHile B Brarapus uma 1yxouna,
MHBECTHPALIH IPEAUMHO B HHCTPYMEHTY Ha NIAPUYHIS Ta3ap.

C uen OCHrypsBaHe HA KANWTANIOBA Mewanta Ha MHBECTHTOPHTE (POBIABRT MOXKE 12 HHBECTHPA
YacT OT AKTMBHTE CH B JIPyrM JHKBHAHH (MHAHCOBM aKTHBM [0 CMHCBIZ HA 4. 38
3AKUCAIKY, B T.4. AepHBATHBHH (HHAHCOBM MHCTPYMEHTH, C KOSTO Jia CE€ OCHIYpH
EKCTIO3MIMA KHM HHIEKCH BBDXY 8KIMM Ha eBpomeickd kommaHHh. CTparterusra npeiBHkKAA
upe3 Te3n HHCTpyMeHTH DOHART A2 YYaCTBA B ERCHTYAIHOTO IOBHINABAHE HA CTOWHOCTTA Ha
GasoBHA AKTHB, BBPXY KOHTO ca 3aKylNeHH CBOTRETHHTC JEPHBATHBHHW HHCTPYMEHTH, HO
CHIIEBPEMEHHO Aa 6Be npe/lia3eH OT NOHWXKABAHE HA CTOHHOCTTA Ha $a30BHA AKTHB.
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ITo otnomenre va ACK CrabunHoct — EBponelicka aki[uy He ce MpeABHAA M3TpaKiaHe Ha
OTpaca0Ba cNelNanu3anig Ha CXeMaTa.

TIpes orpanudeHuTe nepHogd QDOHABT MOXKE Ja HMMa TEPHTOPHANIHA CHELMANM3AIASA KbM
HKOHOMHKATA Ha ERPO30HATA Ype3 eKCMO3NLINA KEM BOJICIIH HHICKCH BbPXY aKIIMH Ha KOMITaHHU
OT CTpaHH WICHKM Ha eBposoHaTa kato Dow Jones Euro Stoxx 50, Hali-eede upez WHBECTHUIHH B
nepusatyBHH puHancord uHcTpyMeHTH. MunekcsT Dow Jones Euro Stoxx 50 e chapazes, 3a aa
CIEAH TipeAcTaBAHETO Ha 50 Half-roleMH KOMIAHHK OT BCHYKM OCHOBHH CEKTODH Ha
HKOHOMHMKATA HA CTpaHHMTE uJIeHKM Ha eBpo3oHata. MungekcsT € GasupaH Ha TnasapHaTa
KaHTaIU3alus Ha BKIIOYCHUTE B HEMO KOMNAHKMH.

C ormes mocTuraHe Ha mHBecTHIHOHHHTe enn Ha "JICK Crabunnoct — EBponelicky akman ",
JefiocrTa Ha Gomja HMa MMKIHYEH XapakTep. Beeknm BEBeCTHHNHOHEH DHKBI € €
OPOAL/CKATENHOCT 0T NpHGIM3ATENHO 5 (IeT) roAHHH M BKJIIOYBA JIBa OCHOBHM IICPHOAA.
@OHART OCHIIECTRABA HEMPEKHCHATO CBOATA AcHHOCT, KATO BCEKH HOB IMMKBJI 3al04Ra Ja Tede
BejiHara clej] H3THYaHe Ha IPE/IXOAHHS,

[TspBHAT OCHOBEH MEPHOA € HapeueH ,,0TBOPEH NEPHOA” M € C TNpPOABLKHTENHOCT OT
npubmazurenio 1 (emun) mecen. Ilpes To3H mepuofl ce H3BBpIUBA akTHBHO Hafupane Ha
CpencTBa OT HHBeCTHUTOpHTE. TOBA € M MEPHO/BT, TIPE3 KOHTO HHBECTHTOPHTE, 3aKYIIHIIM [IAI0BE
#a QoHa Npe3 NPEAXOAHM HHBCCTHIMOHHHM ILHKNIA M JKelaclly Ja HampasaT obpaTHO
M3KYyMyBaHe, € MPeToPBhYMTENHO Ja IPoJaiaT CBOHTE JsoBe obpartHo Ha Ponja.

BTOpHAT OCHOBEH TNeEpHOI € HapeueH ,,0rpaHHYeH MepHOA” M € C NPOAB/DKHTEIHOCT OT
nprbm3pTenHo 5 (ner) roaunu. Ilpes ,orpanuuenus nepuox” POHABT OCHIIECTBABA CBOHTE
OCHOBHH HEJIH — OCHI'YpABAaHE HA 3aLHTa Ha HApAaCTBAHETO HA CTOHHOCTTA HA HHBECTHI{MATA HA
npuTexaTeNuTe Ha AsanoBe BhB PoHAA M pealM3MpaHe HAa KanMTanosa nedanba. 3amura Ha
HApPacTBAHETO Ha CTOMHOCTTAa HAa HHBECTHIIHATA IIPE3 TO3M MEPHOJ O3HAYABA HETHATA CTOMHOCT
Ha aKTHBHTE HAa €AHH [/, H3UHC/ICHA KEM TIOCTeIHHS paboTeH IeH OT ,,0rpaHM4er s MEpHoL’,
Ja Gbae He mo-Hucka oT 101% (cTo W e4HO) Ha CTO OT HETHATA CTOHHOCT HA AKTHBUTE Ha EAHH
JsU1, M3YMCISHA KM NOCeHns paboTeH JeH oT ,,0TBOPEHKS IIEpHoA”.

C men ocurypsBaHe Ha JMKBHAHOCT HA MHBECTHLUHHTE Ha NPUTEXATENNTE HA JANOBE, Npe3
»OTPAHHYEHHA TMEPHOA” €€ MPEJBIDKAAT HAKOJKO ,MEXIHHHM MEPHOAA”, IIpe3 KOWUTO 1 ce
TNpUJaraT NO-HUCKH TAaKCH/ PasxXo[M 3a CMETKAa Ha WHBECTHTOPHTE NpH npoaakba u obparHo
H3KYTIyBaHE HA JAUIOBE B CPaBHEHHE C TAKCHTE IIpe3 ,,orpaHH4cHHA nepuop”. MueectuTopHTe
3aKYNHJIMTE ASIOBE IIPE3 ,,MEXKAHHHHTE NEPHOAM” HAMA Ja MOraTr Aa pasqHTar Ha 3alllUTa Ha
HAPACTBAHETO Ha CTOMHOCTTA Ha CBOATA HHBECTHIMA B Kpas Ha ,,0TpaHAYMEHHS IEPHOA”.

Yopasnseamoro JIpyKecTBo Ie HHGPOpMHpA INIpUTEXKATEIHTE HA JAsUIOBE H OCTAHAIHTE
MHBECTHTOPH 33 TOUHATA NATA, HA KOATO I 3aN04Ba BCEKH ,,0TBOPEH™/ ,,0TpaHHyeH” IEPHOA OT
HMHBECTUIIMOHHMS LUKBA Ha Donpa, Haii-manko 30 JHH NpeAH 3ano4yBaHeTO HAa ChOTBETHHMSA
NepHoji Ype3 choOIeHH !

- Ha BCHYKY ,,IMLIETA”, HA KOMTO Ce IIPHEMAT NopbYkH 3a npofaxba u obpaTHo H3KynmyBaHe Ha
asnoee ot GoHAa,

- na MnTepHeT cTpanuiiaTa Ha YpaBnsaBamoTo JIpyxecTso.
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1. CrpykTrypa Ha akTHBHTe Ha J® ,,/ICK Crabuianoct — EBponefickn akmun®

Ha6panute cpencrea ot npoaaxda Ha nanose Ha Poxpa 61xXa HHBECTHPAHH B CBOTBETCTBHE C
m3nckeaauaTa Ha 3JJKHACIITIKH, Hapenba Ne 44 sa KE&H, Ilpasunara v [Tpocnekta Ha Donpa.

Kem 31.12.2016 r. o6mins pasMep Ha akTHEMTE Ha DoHAa € 6,911,567.54 1B., KaTo B TOBA YHCIO
ce BKJIIOYRAT:
¢  JTepxaBnu LleHHH KHMAKa, EMHTHPAaHH OT IPYTH AbPKABH — 5 eMHCHH — 89.62%

e JlepuBaTHBHY (MHAHCOBH HHCTPYMEHTH — KOJ OIIIMA BLPXY €ANH HHICKC — 4.59%
o [lapu4Hu cpenacTea Mo OaHKOBH BIOTOBE — B 2 OaHKK — 5.79%
Crpyxrypara Ha axtuBuTe Ha @ ,JICK Crabunnocr - Erponeficku Axnmuu” xbM Kpas Ha

OTYETHHS M Ha NPEAXOAHHs IIEPHOA, B CTOHHOCTHO H3paXEHHME M KaTo NPOLEHT oT ofiata
CTOMHOCT HA aKTHBHUTE, € KAKTO CISABA:

AKTHBH 31.12.2016 31.12.2015
JB. % JB. %

Bankosu anozose /obujo/ 399 834.46 5.79 7633109.16 100.00
Bescpourw Gankon srorose, 98 050,22 142 624032128 8175
Senomunupany @ resa
Cpousy GaHKOBH BJIOrOBE, JeHOMUHUDAHY
P— - 700 017.50 9.17
B3EMAaHHA N0 HAYHCISHH INXBHN - - 17.50 0.00
CpouHy GaHKOBH BIOTOBE, OeHOMURUDAHY 301 784.24 437 692 770.38 9.08
€ e6po, 6 M.1.. - ) i :
B3EMaHHA M0 HAYHUCIIeHH JIHXBH 0.82 0.00 15.39 0.00
Avpowcaern Hennn Knusca, 6 194 536.57 89.62 _ i
eMUmupanu om opyzu ovpicacu, 8 m.u.: ! ) =

B3€MaHHA IO HAYHCIIEHH JIHXBH 154 034.83 2.23 - -
Hepusamuenu gunancosu 317 196.51 4.59 _ _
uHCMpYMenini, OeHOMURHDARI & espo : ’
006110 AKTHEH 6 911 567.54 100.00 763310916 100.00
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CrpykTypa Ha aktuBute Ha [ICK CrabunHoct - Crpykrypa Ha aktueuTe Ha JCK CTabunuocr -
EBponeMcKn akumumn EBponeMCcKn akuni
Kbm 31.12.2016 1. KkbMm 31.12.2015 1.
5% 6%
|
L L i
=
. 100%
89%
BaHKkOBW BNorose i [LNroBu KHUXKa

BaHkoBW Bnoroee
% KannTanoBu KHUXa

Pasnpenenenne Ha akTHBATE Ha PoHga

AKTHBH 31.12.2016 31.12.2016 31.12.2015 31.12.2015
(1n.) (%) (a8.) (%)
@UHAHCOBH HHCTPYMEHTH, THPTYBAHA 6 511 733.08 94.21 ) i
H2 PeryJHpaH OA3ap, B T.4.:
Tepryeann Ha Luxembourg Stock 4741 203.76 68.60 .
Exchange, B 1.4.
OuRzo6Y 4 741203.76 68.60
":E:{prynaﬂn Ha Irish Stock Exchange, # 756 175.20 10.94 ) i
dwazosu 756 175.20 10.94 - -
:l;p‘r;ynaﬂﬂ Ha London Stock Exchange, 697 157.61 10.09
dvAzogu 697 157.61 10.09 - .
tepryBand EUREX, B T.u. 317 196.51 4.39 - -
depusamuenu 317 196.51 4.59 - -
Q6mo uHAHCOBH MHCTPYMEHTH 6 511 733.08 94.21
BaHkoBH BJOTOBE 399 834.46 5.7% 7 633 109.16 100.00
Q6110 aAKTHBH 6911 567.54 100.00 7633 109.16 100.00

2. Ctpyxrypa Ha nacusute Ha A® , JJCK Crabnanoct — EBponeficku aknun”

KsM kpas Ha 2016 r. JloroBopHuAT (GOHJl HMa TEKyIH 3aXb/DKEHHATA C MATYPHUTET A0 €IUH
Mecell, KOHTO Ipe/CTABNSBAT 3ab/keHHs KbM Ympasnssanioro [lpykectso u Dbamxara
Jenosutap. TTocOYeHHTE 3aAB/DKEHHA C& HAYHMCINBAT €XEAHEBHO, chrmacHo Ilpaeunara 3a
omexka Ha noprdeiina B onpeensHe Ha HETHATA CTOHHOCT HA aKTHBHTE, 0X0Openn or KOH.
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Macuen 31.12.2016 31.12.2015
JB, % JB, %

Sa/L/DKEHHA KEM Y PaiABalloTo 293547 89.08 2 880.91 91,24
JpyXkecTBo, B T.4..

() Taxca 3a ynpazneune Ha 2 900.91 $8.03 2 603.18 82.45

akTueuTe Ha Ponnaa

(6) TpaH3aKIIMOHHH pa3XoaH 34.56 1.05 277.73 3.30
3amnmkenna k&M Bankata 360.00 10.92 276.48 8.76
Henoaurap
O6nio macHBH 3 295.47 100.00 3 157.39 100.00

3. PesyaraTh oT fefiHOCTTa

IIpnxoan

B crwoTBeTCTBHE CBC CTpyKTypara ua moprdeiina, npuxoautre na Porza ce dopmupar or
NPHXOJH OT NMPEOLeHKa Ha (JMHAHCOBH aKTHBH, IIPHXOJM OT JHXBH IO ABJIIOBU LIEHHH KHHXA H
110 OAHKOBHM BJIOTOBE K OT NPHXO/H OT ONEpaliH ¢ (PHHAHCOBM AKTHBH.

IIpuxonuTe oT npeolieHka Ha (HHAHCOBM AKTHBH W HHCTPYMEHTH ce€ (OPMHpPAT oOT
TONIOXKATENHATA TNPEoLeHKa HAa (JMHAHCOBHTE AKTHBH M MHCTPYMeHTH Ha 6aza mpomsHaTa B
TAXHATA LICHA.

INpuxoanTe OT onepauyy ¢ (PMHAHCOBH HHCTPYMEHTH ca BCJIEJICTBHE Ha MO-BHCOKATA LIEHA NIPH
nponaxbara HM CIPAMO TsxHaTa GanaHcoBa CTOHHOCT.

[puxonute or gucTpubynus Ha pAnoBe ce hopMEpaT OT TakcuTe Npu oOpaTHO M3KYNyBaHe Ha
JSIOBE OT HHBECTHTOPHTE Npe2 ,,0rpaHHIeHNUs NepHo” 0T HHBECTHUMOHHNA UKL Ha QoHga U
KOWTO OCTABAT B HETORA II0II3A.

Crpykrypata Ha mpuxozute Ha (OHAA 34 OTYETHHS H NPEAXOJHHA NEpPHOJ, B CTOWHOCTHO
H3PaKEHUE W KATO NPOTISHT OT 00MIATA CTOHHOCT HAa NPHXOMHUTE, € KaKTo clefBa:

IIpuaxoan 01.01-31.12.16 01.01-31,12.15
JIB. % JIB. %o

Tpuxoau oT AMXEBH, B T.4. 229 268.92 13.77 116 948.02 93.43
(a) mo GaHKOBH BJIOTOBE 258.01 0.02 116 948.02 93.43
(6) no ABATORH LIEHHH KHHKA 229010.91 13.75 - -
Dipixoam oT rpeouienka Ha | 428 595.78 85.76 . :
{MHAHCOBH HHCTPYMEHTH
TIpuxomn oT KHCTPHOYIHA HA 7907.82 0.47 8230.35 6.57
JATOBE
Ipuxoau no BanyTHH oNepaliH 3.51 0.00

O6uio npuxoan 1 665 776.03 100.00 125 178.37 100.00
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Pasxoam

O6mo pazxoan

Crpykrypara Ha pasxoaute Ha JI®@ ,,JICK Crabunaoct - EBponefickm AKIME” 38 OTYETHHA U
NpPEAXONHAA [IEPHOJ, B CTOHHOCTHO H3paXkeHME H KATO NPOLEHT OT ofImaTa CcTolHOCT Ha
PasXonHTe, € KAKTO Cle/iBa:

Paszxoan 01.01-31.12.16 01.01-31.12.15
JB, % JIB. %

Pazxoau no nmpeolicHKa Ha

(PMHAHCOBM aKTHBH H 1412 851.92 97.55 -
MHCTPYMEHTH *

Jpyrn ¢HUHAHCORH pazXxoau 382.67 0.03 31646 0.65
Pa3xoni 3a BRHIIHK YCIYTH 34 884.52 241 43 208.54 98.55
Pazxoau no BanyTHH onepauux 137.74 0.01 391.96 .80
OBmo paixoan 1 448 256.85 100.00 48 916.96 100.00

* 3ab.: KomucuonHume Ha uNSECTUUOHNUME ROCPEGHUYIE NPU ROKYNKA HA UHGHCOSH UHCMpYMenmy ca
BKIOYENHY 8 YEHAMA UM Ha hpudobuearie

Pazxoaute no npeouenxa Ha GUHAHCOBH aKTHBH M HHCTPYMEHTH ce ()OPMHpaT OT KamHTaIoBa
saryba — oTpHIaTeNHaTa NpeollcHKa Ha (DHHAHCOBHTE MHCTPYMEHTH Ha 6a3a IpOMSHATa B
TSAXHATA HEHa.

PasxonuTe o omepallid ¢ (PMHAHCOBHM AKTHBM M HHCTPYMEHTHM Ca BCICACTBHE HA MO-HHCKara
1ieHa IpH MpoJaxk6ara Ha (PHHAHCOBM MHCTPYMEHTH COPAMO TAXHATa 6aiaHCcoBa CTOMHOCT.

PasxonuTte 3a BBHINDHM YCJIYrH ce (OpMHpaT OT Bb3HAPaXKASHHETO HA YTPaBIABALIOTO
HpyxecTBO (Takca 3a yIpaBlieHHe HA aKTHBUTE) H Bb3HarpakeHuero Ha bankara JlenozuTap 3a
o0cIyKBai U KOHTPONHM GYHKIHH.

OnepaTHBRHM pa3xoaH

Tesu paszxonu ce npucnagat or aktueuTe Ha JICK CrabunHoct - EBponeiickm Axumm H Taka
KOCBEHO CE MOEMAT OT BCHYKH MPHTEKATENH Ha JsioBe. Te ca BTOPHAT KOMIIOHEHT PA3XOJH e
TPaH3aKIMOHHUTE PA3XOAM NPH NMOKYNKa/00paTHO M3KYNyBaHE Ha JA/I0BE, KOMTO YHBECTHTOPHT
crieBa [a MMa Npensusl uWHBecTHpalku B JlorosopHus <Don.

IIpeacraBeHuTe NO-AOMY pa3xoaH, KaTo mponeHT oT cpepHata HCA, npen3unciend Ha MOJMIIHA
fasa ca xaxkTo cneasa:

¢ 1323 nepuopa 01.01-31.12.2015 r. — 0.54%
e 33 mepuoja 01.01-31.12.2016 . — 0.52%
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OnepaTHBHH pa3xonx 01.01-31,12.16 01.01-31.12.15
B JB. %o JB. %
Branarpaincnne #a Y npae 1samoro 29 150.14 79.48 43 972.06 90.62
ApyxecTBo
KoMHCHOHHH Ha HHBECTHLIHOHHH 1 408.20 3.84 ) i
TIOCPEHHLH
Bromarpawienne  wa  Bankara 5734.38 15.64 4236.48 8.73
Jenozurtap
Dpyru ¢vHaHCORH Pa3xoqH 382.67 1.04 316.46 0.65
- Gamcosu rtaxcH m0  ripeBomHH 156.00 0.42 148.46 0.31
OTIepaLH
- 0aHKOBHM TaKCH, CBBP3aHH < 58.67 0.16 N )
TpaHcthep Ha LIEHHN KHIDKA
- ApYTH 168.00 0.46 168.00 0.35
006110 ONEPATHRAN PAIXOAH 36 675.39 100.00 48 525.00 100.00

OHHAHCOB PE3YJTAT

3a geitnocrra c¢H npes ¢uHaHcosata 2016 . J® ,JACK Crabumnoct - EBponeiicku Axuuu”
peanu3npa HeTHa nevanba B pasMep Ha 217,519.18 nB. copsmo 76,261.41 nB. 32 2015 1.
JaubuHO TpeTHpaHe

A®  JCK CrabmmHoct - EBponeiickn AKIuH”, KaTo BUJ KONEKTHBHA WHBECTHIHOHHA CXEMa,
gonycHara Ao my6audHo npeanarane B Peny6imka Boarapus nonsea npedepeHumanio JaHbIHO
TpeTHpaHe:

HeroBara medanba He ce obnara ¢ KOPIOOpaTHBEH MaHek (wi 174 om 3axona sa
KopropamugHomo nodoxooxo obrazane).

ynpaeneHueTo Ha jeliHoctta Ha JCK CrabumeHocT - Epponelickn AKLHH, KaTO BHJA
KOJIEKTHBHA HHBECTHIIHOHHA CXeMa, e ocBoboaeHa (UHAHCOBA YCIyra H HE NMOJNCKH Ha
obnarane ¢ gaHbk AobaBeHa croiiHocT (wa. 46, ar. 1, m. 6 om 3axona 3a danek evpxy
Oobasenama cmoinocm),

Jlanb4H0 06aarane HA AOXCAUTE HA IPATEKATEJIHTE Ha AsjioBe B lorosopuns ®onn

He nopnexar Ha JaHBUHO oO0naraHe [oXOguTe HAa MECTHH (PHM3HMUECKH JMOA WIH
(usHuecky JIHIA, YCTAHOBSHH 3a JAHBYHH IENH B AbpXKaBa — uienka Ha Esponeiickus
CBHIO3 MIIH B JpYyra AbpikaRa — uieHKa Ha EsponelickoTo HKOHOMHYECKO HPOCTPAHCTBO
oT cAelkH ¢ panope Ha Donpa (peanusupana KanuTancBa nedanba) B clIydauTe Ha
oOpaTHO M3KYNyBaHe Ha JsNOBeTe HIM nNpofaxba Ha J[ANOBETE, H3BBPIICHH Ha
peryiMpan nasap IO CMHCHJ2 Ha ul 73 or 3akoHa 3a masapuTe Ha (HHAHCOBH
HHCTPYMEHTH.

Ilpy ompepensne Ha JAHBYHHA (PUHAHCOB pe3ynTaT HAa IOPHAMYECKHTE JIHIA, KOHTO
noaiexar na obaarane nmo peaa Ha 3KIIO, c Te3n moxeau ce HaMalsgBa CUETOBOIHHS
¢unancoB pesyntar. [Ipm saryba oT cAaeixu ¢ JsI0BE, JULATA, KOHTO IOMJICKAT Ha
obnarage mo pega Ha 3KIIO, me ciaefBa Ia YBENMYAT CYETOBOJHHA CH (DHHAHCOB
pesyNTaT ¢ OTPHLATENHATA pa3jiMKa MeXIy [polaxHaTa M NpHAoOMBHATA IieHa Ha
Jiopere, Korarto asmoeere ca npaAo0HTH HA pasiH4YHH LOEHH M BIOCHESACTBHE CE
Npolapa 4YacT OT TAX, KaTo He Moxke fia ObJie JoKa3aHo KOH OT TAX CE IIPO/aBar, lieHaTa
Ha OpH00HBaHe HA JUUIOBETE € CPeNHO NpeTeriaeHara UeHa, OnpeAesicHa Bb3 OCHOBA Ha
IIcHaTa Ha puaoOHBaHe HA ABKAHUTE JIIOBE KbM MOMEHTA Ha Npofaxbara.
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Tean goxonu He ¢e obJIarar 4 ¢ JaHbK IIPH H3TOUHUKA.

o JloxoquTe OT cAeAxn ¢ Agnoee Ha @oHAa (peamM3upaHaTa KalHTaloRa nedanda), KakTo
H m300I0 ¢ (UHAHCOBH aKTHBH, IIOJIYYEHH OT (PH3WYECKH JIHMIA OT TPETH ABPKABH,
H3BLH I'OpPENocodeHuTe, ce ofnarar ¢ OkoHYAaTeNeH JaHbK B pasMmep Ha 10% Bepxy
olaraeMus nOX07,

OfnaraeMusaT A0X0A € CyMaTa OT pealM3HpaHUTe Ipe3 roMuHaTa Meyanbu, onpejeneHn
3a BCAKA KOHKpeTHa cleflka, HamalleHa ChC CyMaTa OT peald3ipaHuTe Mpes roguHaTa
3ary0n, OmpejesieHH 3a BCAKA KOHKpeTHa clenka. PeanmmsupaHata medanGa/zaryba sa
BCiKA clielka ce Ompeficld, KaTo NpoJaKHaTa [€HAa Ce HaMandBa ¢ IIEHATa Ha
npuacOusane Ha asnosere. Koraro AsanoBeTe ca HpHOOOMTH Ha pasidyHH LEHH H
BIOOCNEACTBUE ce NPoAaBa YacT OT TAX, kaTo He MOXeE Aa ObIe [0ka3aHo KOH OT TAX Ce
NpoJABAT, LeHara Ha npujobuBaHe Ha J[UIOBETC € CPeAHO TpeTerieHaTa LeHa,
onpejeNieHa Bb3 OCHOBA Ha lleHaTa Ha NpHAOOHBaHe Ha ALPKAHUTE BANOBE KbM MOMEHTA
Ha npoaaxOaTa.

4, JIMKBUAHOCT

[TomnbpkaHeTo W YINpPaBICHHETO Ha JHMKBHUAHOCTTA CE€ OCBIIECTBSBA OT YIIPaBisBaIOTO
JlpyXecTBO NpH cla3BaHe M3HCKBaHMATa Ha llpaBunata 3a mojabpkaHe W YIpaBleHHE Ha
JMKBHAHOCTTA Ha AOTOBOpeH (oHA, oprasnzupaH H ynpasiaeaH ot ,JICK Vnpasnenwe Ha
axtusu” AJl.

VnpaaneHHe'ro Ha THKBHAHOCTTA C€ H3BELPINEBA [ICCPEACTBOM:

1. ExeIHEBHO Clle[IEHe W aHAH3 HA CTPYKTYpAaTa Ha aKTHBHTE IO BHIOBE H MaTYDHTET;

2. ExxeiHEBHO CTieJicHe W 8HAJH2 HA CTPYKTYpaTa Ha MACHBHTE 1O BUJIOBE H MATYPHTET;

3. Exe/IHEBHO CeAEHE HA BXOAALINTE H HRXOAAIMATE IAPHYHH TIOTOLH;

4, TMonaspskaHe Ha ONTUMAJNIEH pa3sMEp Ha MAPHYHM CPEACTBA M APYTH JIMKBHAHH aKTHBM C Le
nocpelane Ha 3afb/LkeBuATa Ha DoHza;

5. PaspaboTRaHe Ha CTPATETHH 3a NPeAOTBPATABAHE HA KPHAHCHH CHTYAIIMH.

KBM MOMeHTa Ha H3TOTBAHE HA HACTOALLMSA OTHET HE ChIIECTBYBAT TCHACHLMH, obcTogTENCTBA
HIIN PHCKOBC, KOHTO OHxa JORENH MJM 33 KOMTO MMa OCHOBaHHE Ja ce CMATa, 4e e AoBcaarT ao
ChINECTBCHO IIOBHIITABAHE HITH HAMAJIIBaHE Ha JIHKBHAHOCTTA Ha ®onga.

5. KanuTanosm pecypcH

XapakrtepsT Ha geinoctra Ha 1@ JICK CrabunHoct - EBponefick AKIIMH™ CBBpP3Ba pazMepa
Ha KAIMTAIOBHTE pecypcH, MOMICKAIIM HA MHBECTHMpaHE, OT €HA CTpaHa ¢ IPOLECHTE Ha
eMATHpaHe M 00paTHO M3KylysaHe Ha Jaiose Ha OHAa, 4 OT APYTa CTpaHa ¢ (PHHAHCOBHTE
PE3YNTATH, PEANIMSHPAHH [IPH OTIEPAllMH ¢ MHCTPYMEHTH OT HeFoBHA nmoptdeiin.

CoBCTBEHUAT KalHTaA € paBed Ha HeTHaTa cToiHOCT Ha akTHBHTe HA PoHaa 1 ce popMHpa OT:
® OCHOBEH KamdTan - HOMHHAHaTa CTOHHOCT Ha A4I0BeTe B OOPDIICHHE;
® [OpEMHMH OT EMHCHH — pa3IMKaTa MEXJIy €MHCHOHHATA cTOHHOCT/UeHaTa Ha oOpaTHO
H3KYIYBaHE ¥ HOMHHANHATA CTOMHOCT Ha [IANOBE;
e (DHHAHCOB PE3yNTAT 3a NEepHOIA.
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OcHoren IMpemum ot DHHAHCOB 0610 cobeTBEH

JBuikenne no KANTHTANS KANHTaJl eMHCHSA pe3ynaTaT Kanmraj
(nB.) {(1B.) (nB.) (.1B.)

Canao xem 01.01.2015 1. 7 976 252 392 209 660 279 9028 740
HameneHnue, B T.4.: (1 292 342) (182 707) 76 261 (1398 788)
YBENM4EeHHE 81206 11 495 125 178 217 879
HaMaleHHe (1 373 548) (194 202) (48 917) (1 616 667)
Canpo xsm 31,12,2015, 6 683 910 209 502 736 540 7 629 952
HameHenHe, B T.4.: (820 170) (119 029) 217519 (721 680)
YBETHYCHUE 1596011 227 443 1665776 3489 230
HaMaleHHe (2 416 181) (346 472) (1 448 257) (4210 910)
Canzo k1M 31,12.2016 . 5863740 90473 954 059 6908272

3abenesicka: Dondvm emumupa/obpamno UKynyéa camo yemy 0snoee ¢ HoMuranha cmotinocm 1.00 as.

6. OcHOBHM pHCKORe, ped KouTo € u3npaied JICK Cradnanoct — EBponeiickn aknum

Vipasnesnero Ha pricka Ha @ ,, JICK Crabunnoct —EBponelickn akiuu™ ce M3pbpiiBa oT Y/
~UCK Ynpaenenue Ha aktuen” AJL, [TpouecsT no uaeHTHhMIHMpaHe, HabMoJeHUE U YIIpaBieHHe
Ha pHCKOBETE WMa 3a I€N Jla PEAyUdpa BIHAHACTC HA BLHIUHHTE M BBTPEITHHTE PHCKOBH
(pakTOpH BEPXY HHBECTHIIHHTE Ha PoHAa. IIponenypure 3a ynpapieHHe Ha pHcka BKIOYBAT:

a) UAEHTU(MKAIMA Ha pUCKa;

0) ollcHKa Ha pucKa;

B} H300p Ha CTpaTerds o OTHOLIEHHNE Ha PHCKA;

T} u300p Ha HAYMHH 32 HaMaJCHVE CTENICHTA HA PHCKA;

1) KOHTPON HHBOTO HA PHCKA.

OuenAsaneTo, aHaiu3a M MOHUTOPDHHTA HA PHCKOBHUTE (hakTOPH CE& M3BLPIIBA €XEAHEBHO OT
CIYXHTE/IUTE B OTAEA ,, Y IpABJICHHE HA PUCKA”.

PuckoBute (pakToOpH, KOUTO OKa3BaT BAMAHAE BRpXY MHBecTHIMATE Ha JID ,, ICK CrabunHoct —
Eeponeiickn axuuu”, ca:

a) nasapex puck - BBIMOXKHOCTTA Ja C€ peajM3upaT 3ary0H nopaad HeOnmaronmpHaTHH
HM3MEHCHHS B IICHHTE HA IICHHH KHHXa, Na3apHUTE NMXBEHH MPOIEHTH, BANyTHH KYPCOBE M
Ipyri. KOMIIOHEHTHTE Ha Ia3apHKs PUCK ca:

aq) auxseen puck - PUCKLT OT HAMansBaHe Ha CTOMHOCTTA Ha MHBECTHIHATA B JajeHa I[EHHA
KHHTA NOpajgy #3MEHEHNE HA HUBOTO HA JIMXBCHUTE IIPOIIEHTH.

66) sanymen puck - PUCKBT OT HaMallsBaHe Ha CTOHHOCTTA Ha MHBECTHLIHATA B 1a/icHA [IeHHA
KHHTZ MM JICTIO3UT, JACHOMHUHHMDAHH BHB BallyTa, pa3lMiuHda OT JIeB M €Bpo, IOpaaH
H3MEHEHRHe Ha Kypca Ha 00MAHA MEeXAy Tasu BAIyTa H JIEBA HIH E€BPO.

86) Yenogy puck - pHCKBT OT HAMAABAHE Ha CTOMHOCTTA Ha WHBECTHULHHTE B AKIHH HIIH
JAI0BE HA KONEKTHBHH HHBESCTHILMOHHH CXEMM IIPH HeﬁJIaI'Ol'IpHSITHPl NpoOMEHHA HA HHUBATa
Ha Na3apHHATE IIEHM.
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6) xkpedumern puck — BB3MOXKHOCTTA OT HaMalsBaHe Ha CTOHHOCTTA Ha NO3IHIMATA B CAHH
(HMHAHCOB WHCTpYMEHT NpPH HEOYAaKBaHM CBHOUTHA OT KPEAMTCH XapakTcp CBBpP3aHH C
EMHTEHTHTC Ha (PMHAHCOBM MHCTPYMEHTH, HACDEINHATA CTpaHa no 6opcoBd M M3BBHOOPCOBH
CHENKH, KaKTO H AbPKABHTE, B KOUTO TE€ H3BLPIIRAT AeHHOCT;

) onepayuowen — BB3MOXKHOCTIA Jla C¢ pealu3HpaT 3ary0H, CBbp3aHH C TPEIIKM MIH
HECHBBPIUEHCTRA B CHCTEMAaTa HA OPTAaHW3alHs, HEJOCTATHYHO KBaIM(uuupan MepcoHa,
HeOIaronpUATHA BBHIIHY CHOUTHS OT HE()MHAHCOB XaPAKTEP, BKIIOYHTENHO H NPaBEH PHCK;

2) nuxeuder puck — BE3MOKHOCTTA OT 3aryGH OT HANOXMTENHH NPOAAXOH Ha aKTHBH NpH
He6naronpuATHH Ia3apHY YCJIOBHA 3a IOCPEIIAHE HA HEOYAKBAHO BB3HMKHAIH KPaTKOCPOIHH
3aBDKEHHSL.

d) puck om KoHyeHmpayus — Bb3MOXHOCTTA OT 3aryba Nopajiu HEeNpaBMIHa AHBEPCH(bHKALHS
HA EKCIIO3HIWH KbM EMHTEHTH, IPyla CBBP3aHH EMMTEHTH, €MHTEHTH OT €JHMH H CBII
MKOHOMHYECKH OTPAchy WM reorpadcka 06IacT, KOETo MOXe J1a IPHYHHH 3HAYHTEIHN 3ary0H,
KaKTO ¥ PHCKBT, CBBP3aH C TOJEMH HENPEKH KPEANTHH eKCIIO3UIHH.

Excnozumuara Ha J® , JICK Crabunnoct —Esponeiicky akuun” 110 OTHOMIEHHE Ha IIGHOBHA,
KPEJIHTHHA M NHKBMAHHA PHCK M DHCKAa Ha NApHYHHA TOTOK € INOAPOGHO OMNOBEeCTeHa BEB
ropulliHKg (GuHAHCOB oTyeT Ha MOHzA 3a ToMHATA NpYKoYRama Ha 31.12.2016 .

Ienare n nomarukara na JI® ,JICK Crabumoct —Esponelicky akuuy” MO yNpaBleHHe Ha
(pHHAHCOBMS PHCK, BKIIOYMTCIHO TIONMTHKATA My Ha Xe[KMpaHe ca ypeneHH B Ilpasunata 3a
oLIeHKa ¥ yOpasnerue Ha prcka Ha JI® ,, ICK CrabunHocT —~ERponeAcKky akiuu”.

TIL Hpomenn B nennre Ha Aniaose na JICK Crabnanoct - Esponeficky akIHE

Jlorosopumar (OHA € pasfened Ha JUUIOBE, KOMTO IIOCTOSHHO HW3fiaBa/nNpofasa Ha
MHBECTHTOPHTE NpH YCIOBUSTA HA IIyOIWYHO NMpeasarane o eMHCHOHHA CTOHHOCT, H IIOCTOSHHO
M3KynyBa o6paTHO OT HHBECTHTOPHTE MO ICHA Ha 0OpaTHO H3KYIyBaHe.

EMycHOHHATa CTOMHOCT M LieHaTa Ha o6pPaTHO M3KyNyBaHE ce OCHOBaBaT Ha HerTHara CTOHHOCT
Ha akTHBuTe (HCA) na eHH s

Hernarta croiigoct Ha aktheute, HCA Ha 1)1, eMHCHOHHATa CTOMHOCT M L|eHaTa Ha oOpaTHO
H3KYNYBAHE CE M3UHMCIABAT €XEIHEBHO, ChLINAacHO IlpaBunara 32 OlleHxa Ha NopTdedna Ha
domga u onpenensne na HCA, onobperu or KOH n onucann B Ilpocniekra Ha Qonja. HCA ce
Onpejens KaTo pasiMKaTa MeXJy CTOHHOCTTA Ha aKTHBHTE H CTOHHOCTTA HA 33/IbJDKEHHATA HA
@®onna. HCA Ha exus [T ce ompejens karo chorHoureHHe mexkmy HCA u 6pos jsuose B
obpblileHIe KBM MOMEHTA Ha H3YHCISBAHETO H.

IV. HeTna cToiiHocr Ha akTuBuTe HA DoHaa
Kbm 31.12.2015 r. HeTHaTa cToiiHOCT Ha akTHBHTE Ha MoHpa e 7 629 951.77 aB.

Kem 31.12.2016 r. HeTHaTa cTOHHOCT Ha akTHBHTE HAa @onua ¢ 6 908 272.07 asB.

V. Cpeqsa neTHa CTOHHOCT Ha aKkTHRATe Ha Ponaa
3a mepnoga 01.01-31.12.2015 r. cpennara HCA na @onga e 9 015 862.10 sis.
3a nepuofia 01.01-31.12.2016 r. cpeanara HCA na ®onza e 6 989 064.55 sis.
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Cpennara HCA 3a nepHoaa e u34HClieHa KaTo Cpe/iia apuTMETHYHA oT croiiHocTuTe Ha HCA 3a
BCEKH JIEH OT MepHoja. 33 NOYMBHATE JHH CE H3II0N3Ba CTOHHOCTTA OT Hailt-OMM3KusA npenxoneH
paboren aen. Msxnouenne npasaT eAMHCTBEHO CTOHHOCTHTE 3a OaTH (OMHBHH QHH) KBM kpail
Ha CYESTOBOJIEH Mecel].

HeTHa cTOWHOCT Ha aKTMBUTe 3a nepuoaa 01.01-31.12.2016
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8 000

7 800
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H3nbianenneto Ha mopeuka 3a MOKYNKa/00paTHO HM3KYNMYBaHE Ce OCBHIECTBABA 110 eMHCHOHHA
croffHocT/1Iena Ha o6paTHO M3KYIyBaHe, ONpeeicHa 3a cle/ABalaTa Hali-6IHsKka qaTa oT JaTaTa
HA NOJABAHE HA IOPHYKATA.

V1. Bpoii ganose B 00psIenne

Kem 31.12.2016 r. emutupanute npesz 2016 r, aanose Ha Ponpa npencrasnssar 27.22% ot
o0z Opoii B 0OpEIIeHHe, a 06paTHO H3KyIeHUTE ca 41.21%.

Hsnose B o6pemenne 6poii
Canjgo xem 01.01.2015 1. 7976 252
HameHeHHe, B T.4.: (1292 342)
YBENHUCHHE - SMUTHPaHH NAIORE 81 206
HaMalleHHe - 0OpaTHO MEKYIIeHH JAIOBeE (1373 548)
Canpo xbm 31,12,2015 1, 6 683 910
HameHeHue, B T.4.: (820 170)
YBEJTHUEHHUE ~ EMUTHPAHH JAI0BE 1596011
HaManeHHe - 00paTHO H3KYIICHU AAJIOBE (2416 181)
Caano kem 31.12.2016 T, 5863 740
Cogun, .k, 1301 12
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VIL. /lannH 3a o6ABeHHTE eMHCHOHHA CTOHHOCT H HeHa 33 06paTHO HIKyNyBaHe

01.01-31.12.16  01.01-31.12.15

JB. JB.
MMHHMANTHA eMACHOHHA CTOHHOCT Ha JAJ 1.14496 1.14496
MakcHMA/IHA eMHCHOHHA CTOHHOCT Ha s 1.24034 1.25576
CpeanonpeTeriena eMHCHOHHA CTORHOCT Ha JAn 1.19784 1.24879
MpnuMaina 1eHa HA o6paTHO H3KYNYBAHE Ha A4 1.02128 0.96215
MakcHMaJia ucHa Ha oBpaTHO HIKYITyBaHe Ha JA 1.14336 1.14155
CpemHoTpeTercHa IEHa Ha o0paTHO H3KYITyBaHE Ha I 1.064%6 0.96905

3abenesicka: Fopenocovenume cmoiimocmy ca NYORuYHo 06AEHY 30 NOKYNKG, CLOMBEMHO NpU obpamuo
usIKYRyeane na OANOBe.

Hudopmanus 3a o6ssennre HCA Ha 1:1, eMUCHOBHA CTOMHOCT M [IEHA Ha obpaTHO U3KYIIyRaHe
| TAXHATA MHAMHUKA € pefICTaBeHa B rpad4eH BUA.

HCAJ, emuciuonra cToEOCT H nena Ha ofyaTHo A3KyMyRane
Jesa 3a nepaona 03.05.2012 - 31.12.2016
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e HCAL EmucnonHa crofiroer -ttt Llena ra o6parHo WKy MyBaRe
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PeannsnpaHara Bh3BPBINAEMOCT OT MHEBeCTHIMA BLE DoHja, uzyncleHa Ha 6aza HCA Ha enun
nan, Gez aa ce oTuMTa edekTa OT TPAH3IAKLHOHHHTE PA3XOAHM € KaKTO CllefBa:

B 2016 2015

HCA Ha nan B HauanoTo Ha nepHofa 1.14154 1.13195
JloXop OT MHBECTHIHOHHM CAENKH Ha €IMH AN 0.03659 0.00959
Jpyru pasnpeneneHus Ha AA0

HCA na g B kpas Ha nepHofa 1.17813 1.14154
O6I1a PL3IRpRINAEMOCT (AOXOA) HA equH g * 3.21% 0.85%
O61m0 HeTHY aKTHBH B Kpas Ha IepHosa 6 908 272.07 7629 951.77
Cpenna cToltHoCT Ha HeTHH akTHBH (cpenHa HCA ) Ha 6 989 064.55 9 015 862.10
roauiuHa b6asa

Ofwo onepaTHEHHA pasxonH Ha Ponna 36 675.39 48 525.00
CRLOTHOILIEHHE HA OIEPATHBHUTE PAsXolH KbM cpeanara HCA 0.52% 0.54%
CroTHOWEHNE Ha HeTHATa Nedan6a kbM cpentata HCA 3.11% 0.85%

3abenexcra: Cmotinocmume ca npedcmaseny KoM Oamamd HA MAXHOMO UILUCAAGAWE. U uMam
urihopmamueen xapaxmep. Hopvurxu 3a nokynka/oGpamue usKynysane Ha dsnoee na Donda ce npuemam u
usnnaAnAgam no peda, onpedenen 6 pasden ,, Toxymu u npodascbu na daroee” om Ilpocnexma na Ponda.

VIII. Cnenxn ¢ nanope Ha @omga va uieHoBeTe HAa cbBeTHTe Ha “/ICK Ynpasienue Ha
akTnBr” AJl 1 cenp3annTe auna ¢ Jipyxecrroro npes 2016 .

IIpes 2016 r. He ca CKIIOYBAHM CAENKH ¢ Jsanose Ha DoHMa OT YleHOBeTe Ha chBeTHTE Ha “JICK
VnpasneHHe Ha akTHBA” AJl ¥ CREp3aHATE JHLA ¢ JpyxecTBoTO.

IX. BasknH ¢LOATHA, HACTEIAIH ¢Jle] FTOAHIIHOTO CYETOBOAHO NPHKIIOYBAHE

K®M natata Ha M3rOTBAHE HA HACTOAIHMSA OTUET HAMA TEHIACHIOWH, HACTEITMIIY H/HIIH IPEACTOALIY
CHOMTHS, KAKTO H PHCKOBE, H3BCCTHH Ha pbkoBoacTeBoTe Ha , JICK Ynpaeneuue na axtusu” AJl,
yOpaBIsBaloe ApyxecTBo Ha (QOHA, KOMTO Aa OKAKAT HETATHBHO BIHAHHME BBPXY OBJCLIOTO
paseutHe Ha Qonpa,

X. peasmxgano passaTHE Ha MoHA

Ipes 2017 r. peitnocrra Ha J® ,JICK Crabunnoct — EBponefickn AkiMn” 1€ IpoIabk/DKH Aa ce
OCBILECTRABA B CHOTBETCTBHE ¢ OCHOBHaTa Len Ha Ponpa, a MMEHHO 712 OCHTYpH Ha CBOHTE
MHBECTATOPH 3aNa3BaHe Ha CTOWHOCTTA Ha JANIOBETE UM M, JIOKOJIKO € ChbBMECTUMO C Ta3H Jied —
HAPACTBAHE HA CTOMHOCTTA Ha AAIIOBETE MOCPECTBOM PeaH3HPaHe Ha TCKYIH I0XO/IM OT AHXBH
0 JCTIO3NTH ¥ peasu3npaHe Ha KaMUTANOBa Nedainfa NpH N0eMaHe Ha HUCHK A0 YMEPEH PHCK.

Crparerusata Ha Y] ,JICK Vipaenenue Ha aktuBu” AJl npelpukia akKTHRHO YIDABJICHHE H
OCTOAHHO CJIE/ICHE M aHANM3MpaHe Ha NazapHuTe, Ha KOUTO PoHIa HHEECTHDA.
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OcuoBuusit akrop, kxoitto me Bmmge pepxy Aeiinoctra Ha JICK Crabunnoct — Esponeiickn
AKuuy npes roJlMHaTa € ChCTOSHHETO HAa CBETORHATA M B UaCTHOCT EBpoNeHcKaTa HKOHOMMKA,

2016 r. npemuHa noJ| 3HaKka Ha onTHMH3Ma. baHkoBara cucreMa Oe cTabuiHa Karo INPOLECHTE,
3anoudany npes 2015 roauna, npoasixixa ¥ npes 2016 roauHa. PECTET Ha cnecTABaHHATA Ha
AOMAXUHCTBATA W OM3Heca TIPONBIDKH KaTo CHIIEBPEMEHHC HOBOOTNYCHATHTE KPEJUTH OCTaHaxa
Ha HHMCKO HHMBO, Makap W ja ce 3abelsgsa H3BECTEH PBCT CIpPSAMO INpEAXojHATa TOAHHA.
JIMKBHAHOCTTA Ha OaHKUTE NMpOALIDKM Aa Ce YBeluYaBa KaTo AWPEKTEH pe3ynTar OT TOBa,
IMXBEHATE HHBA, NpeAjarand oT DaHKHUTe IO AENO3HTH OTYETOXa OTHOBO HamanenHe. Cwuo
Taka, BHCOKATA JIMKBHAHOCT YBENHYH M Tbpcenero Ha J[bpkasHu Llepnn Kumka (JILIK) koeto
J0Bele AC MOHMKEHHWE HA TAXHATA JNOXONHOCT, PECNEKTHBHC PHCT Ha TIxXHaTa IeHa. [Ipes
rOOHHATA MpPaBHTENCTBOTO YCIsA YCNEMHO Ja eMMTHpa Hikoiako eMucud JIIK Ha
MEXIYHADOTHHUTE Na3apy U 1a YKPENH JONbIHUTENHO (pucKanHaTa nosuuus Ha IbpkaBaTa.

Esponeiickata MKOHOMHMK2 OTHETE PBCT, Makap M Toi jga Ge mo-cnab or npeAcTaBAHETO Ha
amMepuKaHCKaTa HKOHOMHKA. be3paboTuiiaTta NpoALIKH a4 CNaja, HO BCE OLIE € HA BHCOKH HHBA.
Brnpekn BHCOKATa JIMKBHAHOCT B cHCTeMaTa, WHGUIALAATA OCTaHA HHCKA, Makap M Jla oT4ere
PBCT CTIpAMO NpeaxofHaTa rofuHa. Beudkn Te3u daxropn naMa na nessonst Ha EBponefickara
Hentparra Banka (ELIB) na peBeNe NMO-PECTPHKTHBHA IOJKMTHKA H JA 3al0YHE Ja YBe/IHYaBa
OCHOBHH#A JIMXBEH NPOLEHT ITOHe 3acera. HoBoTo B IsnocTHaTa noauTHka na Espona e, ge ce
KOHCTaTHpa $akThT, Ue MOHETApHATA NONATHKA, MPOBEKAaHa A0 MOMEHTA, HE € JOCTATEYHA 33
3HAYNTENHO Momo0pdBane Ha HKOHOMMUYECKaTa OOCTAHOBKA M 3aTOBA LIE C€ BbBEJAT (PUCKATHU
ctiMynu. Tora o3Hadapa, IpH paBHH JPYTH YCIOBHA, He INE CE€ YBENHYH €MHTHDAHETO Ha
TBpYKaBEH IBJT, KOSTO OW JOBENO AC NOBHIIABAHE HA JIOXOIHOCTTA IO ABATOBHTE NEHHH KHHXA.
BeacnopHo, ¢MHO OT Ha-BaxkHWTe CBOMTHA mpe3s 2016 roamHa 3a EBpona 6e npoBeReHHAT
pebeperaym BbB BenukoGpuTanng 3a Hamyckanero Ha Eepomnefickus Cwros. PesynrarsT Ge
H3HeHamBalll 3a MHO3MHA AHalH3aTOpH, HO CThNKaTa Oe NpeflpHETa M OCTaBa EAMHCTBEHO
nponeaypara ga 6be 3aBHKeHA.

BHcokaTa TMKBHAHOCT, CHIIECTBYBANLa KEM MOMEHTA Ha Nazapa NOAIOMOTHA PhCTA B LEHHTE Ha
AKUMUTE W ABITOBUTE 1IEHHM KHIKA npe3 2016 ropuHa, Maxkap npes NOCNSIHUTE MECEIH, IEHHTE
Ha JBJITOBATE IEHHW KHHXa OTUETOXA JIEKO MOHMKCHHE, MOpajgu NpHYHHHTE, YIOMEHATH 1O-
rope. Ot apyra crpaHa, oOc3lecHKaTa Ha €BPOTO CHPAMO J0/1apa MOXE Ja CIIOMOTHE 334 DBECT B
JefiHOCTTa Ha ekcmopTHHTe koMmaHuM oT Crapua KodTHHEHT, Thil KaTo TsAXHaTa NMpOJYKIMA
CTaBa NMO-KOHKYpPEeHTHO-cIIocoDHa Ha HyxHuTe masapH. JIpyra IOTEHIMaNHa HHBECTHIHOHHA
BBIMONCHOCT IPEHCTABIABAT AKIMHUTE HA KOMIAHHMH, 4YMHTO DE3YATATH Ca MOJICKHTETHO
KOPEIIHPaHH ¢ PhCTa Ha MHONIANAATAE H YBEIHYABAHETO HA IMXBEHHTE PaBHHIIA.

C uen peaymMaupaHe Ha KAIUTANIOBA Nedanta, mpe3 “orpaHHIeHHA IEpHO” 4acT OT AKTHBHTE Ha
thonga Morar na GbJaT MHBECTHPAHH 110 Takbp HadHH, Ye A3 C€ OCHTYPH EKCIO3HLMSA KBM
HHAEKCH BEPXY aKIM¥ Ha eBponeiicKH KOMIIaHHM, Hali-Bede upe3 MHBECTHIMH B JEPHBATHBHH
¢¥HAHCOBH MHCTpyMeHTH. PasGHpa ce, Te3M HHBECTHLMH e 6BAaT chOOpa3eHH ¢ OCHOBHOTO
YCIOBHE 3a 3alATa CTOHHOCTTa HA HApacTBAHETO HA HHBECTHIHHTE HA HPHTEKATENHTE HA
ASANoBE BBE QOHAA.
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XI, JlelicTeua B 061acTTA HA HAYYHOH3CIE0BATEICKATA H pa3BoiiHATA AeiinocT

Iopans cnenudukata Ha AeliHocTTa Ha JloroBopHHs POHJ, Tpe3 OTHETHHUS NEPHOA HE ca
H3BLPIIBAHH HAYYHH H3CJICABAHAA H paspaboTky.

XII. Hagopmanus otHocHo IIpaBniaTa 3a 106po KOPMOPAaTHBHO YNIpaBlleHHE

CBOERPEMEHROTO H TOUHO Pa3KpyUBaHe Ha MHGOPMAIHSTA, CBbp3ana ¢ AeHHOCTTa Ha DOHIA € OT
KJIIOYORO 3HAUCHHE 3a B3EMAHETO HA PelleHHA OT CTpaHa Ha HHBECTHTOpPHTE, 0COOEHO KaTo ce
HMa rpeABR (akTa, 9e HETHATA CTOHHOCT Ha aKTHBHTE CE M3MEHs BCCKHM paloTeH JIeH, KOETo
BOJH H 10 H3MEHEHHE Ha EMHCHOHHATA CTOHHOCT M LleHaTa Ha 0OpaTHO M3KYIIyBaHe Ha NSUIOBETE,
a clneAoBaTeHO M Ha JOXOAHOCTTa Ha egumH [l Te3n oOCTOATENCTBA TOpaxnar
HeoOXOMUMOCTTA OT ©XKEAHEBHA M BRIMOXHO Haii-nogpobHa HHGOPMHpPAHOCT Ha
CBUICCTBYBAIIMTE ¥ TOTEHIHAIHUTE IPHTEKATENM HA JS/IOBE, OTHOCHO CTOMHOCTTA Ha TsIXHATA
HHBECTHINS.

3a nefinocTra npez 2016 r. o oprauusupaHeTo u ynpaenenueto Ha ®onga ,,JICK Yipasnenue
Ha aktuBM” AJl ce npugbpkanie KM IIpaBHiIa 3a J00po KOPIOPaTHBHO YNIPABJICHHE,
EKBHBAJEHTHH Ha MEXTyHapOAHO MPH3HATHTE CTAHAAPTH 3a J006pO KOPNOPATHBHO YIPABJICHHE.
YnpapisBallioTo APYXKECTBO NPEJOCTABH B CPOK M IbjeH ofeM MHbopManus 3a AeHHOCTTA Ha
donpa, cpriacHo pasnopentute Ha 3JAKUCHIIKM, Hapenbata Ne 44 wa KOH u apyru
HOPMATHBHH aKTOBE, perjliaMeHTHpamy JeifHocTTa My. B JombiHeHue, YIpaBIsBamoro
ApYXecTBO e NIPUeNo U cna3sa ETHueH Koaekc.

XIII. MaeecTEpane Ha akTHBMTE Ha Ponja B AAJI0BE HA KOJCKTHEHH HHEECTHUHOHHH
CXCMH

Kpm 31.12,2016 r. CongbT HAMA MHRECTHPAHA CPEACTBA B APYTH KONEKTHBHH HWHBECTHIIHOHHH
CXEMH.

XIV. Caeskn ¢ AepMBATHBHA HHCTPYMEHTH IO CMHCHJA Ha 4. 38, an. 1, 7. 7H T. 8 or
3AKUCAIIKHA

3a nepuona 01.01.2016 r.-31.12.2016 r. 3a JI® , JJCK Crabunnoct-Epponeiickn akuun” He ca
BB3HUKHAJHA 3aB/KEHHS OT CACJIKH C ASPHBATHBHE HHCTPYMEHTH IIO CMHChIIA Ha Wl 38, an. 1,
T. 7 1 7.8 o1 3AKUCHIIKY.

Cpmo Taka, keM 31,12.2016 r. ®oHIBT UMa TO3HLHA B 60PCOBO THPTYBaeMa KOJ ONIHSA C Banbop
18.12.2020 r.
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XV. Audopmanus no 4a. 73, T. 6 or Hapenda Ne 44 pa KOH

I® ,JICK Crabummoct — EBponelickd akiuu” € 4acT OT IpynaTa JOTOBODHH donnose,
ynpassisand ot ,,JICK Ynpasnenne Ha akrusn” AJl (Y /JIpyxkecTBOTO), KATO KbM Kpas Ha 2016
r. JIpyXecTROTO OpraHM3upa M ympabissa jefiHocrTa Ha 10 JoroBopHH ¢donna ¢ ofma HeTHa
CTOMHOCT Ha aKTHBUTE B pazMep Ha 214 MiH. 1B. B Ta3n Bph2ka, pPasXoIMTE 3a Bh3HAIPAKACHHA
¥ 9AC/IEHOCTTA Ha Nepconana Ha ,,JICK Vupasnenne Ha aktasn” AJl He TpsGra fia ce CHNOCTABAT
crpsMo  JieHHOCTTa, Ha KOATO M fa € OT YNpaBisBaHHTE OT HEro (JOHMOBE, pasriIeK[aH
nootaento. ITenaara uagopMalys 3a AcHHOCTTA Ha YNpPaBISBALLOTO JIPYKECTBO MOXE Ja ce
HAMEpPH B HEroBUs rofuieH (uHascos oreeT 3a 2016 r. (MHTEpHET CTPaHHLA: www.dskam.bg).

CBIIacHO CBOMTE TipaBunarta, J® CK CrabunHocT — Emponelickd akiMM” 3anjallla Ha
IpaBIABAlIOTe TO €CTBO EIMHCTBEHO TOJHUIIHO BBIH eHMe, Ha 6aza TpOIEHT oT
cpejHATA FOIHMIIHA HeTHA cTolHOoCT Ha akTHeuTe cH (cpemna HCA). @oHART HAMA 3a]TbIDKEHHE H
CHOTBETHO HE M3ILJIALIA JPYrH BR3HATDKICHHA, BKJL. TAKCA 34 TIOCTHIHATH DE3YNTATH KAKTO HA
NpaBAABAlIOTO TO eCTBO, Taka W HA HEroBMTE CAYKHATENIH HJIH I'd__4JEHOBE HAa
mepcoHana. 3a (uuancoBata 2016 r. Be3mHarpaxaennero Ha Y] e B pasmep Ha 0.42% ot

cpennata HCA Ha Qonpia.
1. O6uia mHgopManus 3a YIPABJIABALIOTO APYKECTEO

JICK Ynpasienue Ha axtuu” Al € yNpaRisBaio ApyXecTBO I CMUChIA Ha 1. 86, an. 11 2
ot 3SAKHNCATIKH.

YnpasnsBamoeTo ApyXECTBO MMa JABYCTCIIEHHA CHCTEMa HA YNIPaR/IeHHE. Y NPABHTCIIHATE Oprany
ca: O6mo Crbpanne (OC), Hagzopen Coeer (HC) u Ynpasutenen Creer (YC), karo YC n HC
¢a ChCTABEHH OT N0 TPAMA UNeHOBE.

JIpyKEeCTBOTO Ce NPEACTABIIARA OT HIMBIHUTEIIEH AUPEKTOP M NPOKYPUCT, & CPEAHO CIIUCHHHHAT
Opoit Ha mepcoHana 3a 2016 . e 19,

2. IMoJaATAKA 32 BL3AATPAKACHAATA HA YIPABJISABALIOTO APYKECTBO

VIIpaBiABalIOTo APYKECTBO ¢ NMpHeno u npunara IloimTaka 3a onpenensHe M H3IUIAUIAHE HA
BBH3HArPaKICHAATA, KOATO 0OXBalia BCHYKH (OpMH Ha BB3HArPAXK/ICHMA, KATO 3aNJaTH U APYrH
(MHAHCOBH W/HIH MaTepHAIHH CTHMYJH, BKMIOYMTENHO OOnard, CBBP3aHH C J06pOBONHO
HNEHCHOHHO HM/MIIH 3pAaBHO OCHTYPSABAHE,

VNpaBiaABalioTe APYXKECTBO MOXE Ja H3MJAlld KakTo IOCTOAHHO, Taka M IPOMEHIUBO
pr3HarpaxieHye. [IoCTOAHHOTO BB3HATDAKICHHE MPEACTaBIABA MLIAIAHWA KbM ChOTBETHOTO
MHLE OT TOPENOCOYEHHTE KATCTOPHM, KOHTO HE Ce (POPMHpaT Bb3 OCHOBA Ha OLEHKA 33
M3ITBIHEHHETO Ha JIMIETO ¥ B HETO CE BKIIOYBAT OCHOBHOTO BB3HATPAXICHWE (3aILiara) M
AOMBIHATENHUTE TPYAOBH Bh3HArpaXAeHHs W/HIH JAPYrH TPYJAOBH BB3HATPDKIACHHA C
MOCTOSIHEH XApAKTEp, ChIIacHO JeHCTRAOTO 38KOHOAATENCTRO.

TTPOMEHIMBOTO BR3HArpaXACHHE e OOBBP3BA C Pesy TaTH OT AeHHOCTTA Upe3s KOMOHHALKA OT
OLIEHKATA 33 PE3Y/ITATHTE Ha OTACIHOTO JHIE H Ha OPTaHH3alMOHHOTO 3BEHO, B KOETO pabot,
MM Ha ChOTBETHATA KOJEKTHBHA HHBECTHIMOHHA CXeMa, DHUCKOBHA # mpodwun, xaxkro M
LAMOCTHHTE PE3YATATH HA YIIPaBISBALIOTO ApYy:xecTBo. Ouenxara 3a paboTaTa ce OCHOBaBa Ha

duHAHCOBH K He(MHAHCOBH NOKA3aTENH (KPHTEPUH), KaTo:
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1. M3nBIHEHHE Ha CNIENH(UIHN U KPaTKOCPOUHH 3a/1ayy;

2. cpIIeCTBEH NMPHHOC KBM (PHHAHCOBHA PE3YJITAT, KATO HACTOAINIATA NONHTHKA HE H3KIOYBA
M3IUTAlllaHE Ha TIPOMEHJIABO Bh3HATpaxIeHHe 6e3 OTYNTAHE HA pa3sNMKHTE B 3aEMAHHTE
IUTBKHOCTH M KOHKPETHHS MPHHOC Ha THIATA 1o 41, 2, an. 1;

3. moBMIIaBaHe Ha TpodecHoHaTHATA KBATHhHKAIN;

4, IposIBEHA NOSTHOCT M eKHITHOCT;,

5. npyrn.

UneHorere Ha VIpaBHTENHAS CHRET HA YIIPaRIABAINOTC JPYKECTBO, HA KOHTC HE € Bb3JI0KEHO
YIOpaBleHHeTo M KOHTO HMAT ONHT B YNPABISHHETO HA pPUCKAa ¥ Bh3HATPAXACHHATA, Ca
H3BBPUIANIM MEPHOAMYCH Mperiei 3a cOa3paHeTe Ha H3uckBaHuATa mo wi. 108, an. 3
SAKHMCANKHN. Ipernea Ha H3TLIHEHHETO HA [IOTUTHKATA 32 BE3HATPAKICHANTA € H3BbPIIEH H
oT1 otaen ,,CEOTBETCTRHE” Ha Y IPaBIABAILIOTO APYKECCTRO.

Ilpu npernenute no wi. 108, an. 5 u 6 3AKMCHIIKH He ca kOHCTATHpaHH HEPEIHOCTH,

TlonnTukara 3a Bp3HArpaNKAeHusATa Ha ,,JICK Ynpaenenue Ha akteBu” A} e mpoMeseHa npes
2016 r. ¢ nex NpuBEXAAHETO i B CHOTBETCTBHE ¢ mpueruTe mamenenud B 3JJKHUCITKHM, ¢ xouto
B OBITapcKoTO 3aKOHOAATENCTBO CE€ BBBEXAAT pasnopenbure na Jlupextmra 2014/91/EC na
Esponeilickus napnament u Ha CeBera, KakTo M ¢ HacokuTe 3a pasyMHH IOIMTHKM 3a
BBIHATPAKACHHUSA CBIIIACHO JIMpeKTHBaTa 3a NPEANpHATHATA 34 KOJEKTHMBHO HHBECTHDAHE B
NPEXBLPIMMH LeHHH KHIka Ha ESMA, kouro Komucusara 3a ¢pHHaHCOB Haj20p € MpHena Ja
cna3ea. CbriacHO NpUETHTE U3MEHEHHS, Hali-Manko 50% OT NpOMEHNHMBOTO BERHATPAKACHHE CE
ChCTOM OT JSUIOBE HA €IOMH HIN ToBede JoroBopHH doHpose, ynpaenseanu ot ,JICK
VnpasneHue Ha akTBH™ AJl, xato JsnoBeTe ciejBa Ja ca obeKT Ha TOAXOAAMA MOJHTHKA 33
3agepxane. OcBEeH TOBa, HE No-Manko oT 40% OT NPOMEHIHBOTO BB3HATPaKIECHHNE C Pa3Cpoypa
34 IepHoJ ¢ MHHUMAJIHA NIPONBIDKUTENHOCT TPH TOOMHH.

CrrinacHo Hacoknte Ha ESMA, npaeunarTa 3a H34KC/igBaHe Ha [IIAM[AHHATA, CBBP3aHH ¢ HOBOTO
IPEAOCTABSHE HA IPOMEHIHBO BB3HAIPAXKJIEHHE HA MISHTHOWIHPAHWUA TIEPCOHI Ce TIPHIArar 3a
TEPBHAA ITBICH NEPHOA Ha HaITENHEHME cnef 1 suyapu 2017 r., T.e. oTyereH nepuox 2017 .

Axryannata TloJmTHEKS 32 ONpeensHe W W3NNANIAHEe Ha BB3HATPAXASHHATA B YNPaBIABAIIOTO
ApYyxecTBO € NyOnnKyBaHa Ha MHTepHET cTpannuara Ha , JICK Ynpaenenve Ha aktun” AJ.

3. BranarpaxaeHns

Pasxoaute 3a ppa3Harpaxacaus Ha Y] ,,JJCK Vnpasnerue Ha aktusn” Al 3a punancorara 2016
I. ca B pasMep Ha 932 Xu. JB. B T.U. NOCTOAHHH TOOHIIHN BE3HArPAKICHUA Ha ofIma cToHHOCT
oT 647 X111, JIB ¥ MIPOMEHINBH — 285 xua. NB.
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3.1. Hocmonnnu 6B3HAZPANCOCHUA

PasnpefienieHHETO Ha NOCTOAHHATE [OJUIIHH Bh3HAIPXACHUS 32 2016 r. Mex Iy YICHOBETE Ha
VC u HC Ha JIpyKcCTBOTO H APYTH HIAEHTH(QMUMPAHH 9ICHOBE HA INIEpCOHANa CHpAMO
OCTAHANHUTE CITYXKHTENH, KaKTO B OpoAT Ha TIOTYYaTeNIHTe € KakTo CIC/Ba:

Kareropus  IlocTogiHH TOAHUIEH Bu3narpaxaenue Honyaarenn
CHY’KHTENH  BLIHATPAKICHHA (Xmi1. JIB.) (6poii)
L Haentuduurpad nepcoran 320 8
I1. JIpyTH CI1yXKHTENH 327 18
OBIIO 647 26

B kareropusTa ,UieHTHHIEPAH IEPCOHAN"” Ce BKIIOYBAT:

1) Unexorete Ha YC Ha JIpyecTBOTO H JPYrd JIHIA ¢ IPEACTABRTEIHA BAACT
2) CiyKHTeNuTE, YHATO JeHHOCT € CBBP3aHa ¢ OCMaHe Ha PHCKOBE

3) CnyXUTenuTe, H3IBIHABAIHM KOHTPOIHH dyHKIIHH

3a peiiHocTTa cu npes 2016 r. unenosere Ha HC mna JIpy#ecTBOTO He ca INOJyuaBaiv
BBIHArpak/IcHHE.

B karteropus ,JIpyrH CHyKHTenH” NONAJaT BCHYKM OCTAHANM CIYXUTCIH HA TPYAOBH U
IpaXkHAHCKH JIOrOBODH.

B ,,Bpoit nonyuarenn” ce RKIXOUBAT BCAYKH JHEA, TIONMYHHIK Bb3HATPKACHHA TIPE3 2016 r. be3
1a ce OTHHTA IIEPHOA], 33 KOHTO Ce OTHACAT.

3.2. Hpomennusu 6L3RAZPANCOCHUR

Ipes 2016 r. ,,JICK Ynpasnenue Ha axkTuer” AJl He e W3IUIAIANO Ha JMIATa, pafoTelld no
10TOBOPH 3a JIpy’KECTBOTO, NPOMEHJIMBH BB3HArDAK/IEHHWA, HAYHCICHH 33 MNEPHOAR 01.01-
31.12.2016r.

He mo-pado ot nposexpaHero Ha OC Ha akNHOHEPHTE B rojaMHaTa, cnefBalia rogrHaTa Ha
HAYAC/SBaHe Ha NPOMEHIMBHTE BB3HArPAXACHHA, JIPyXEeCTBOTO ONpEAesl NEPHOLUTE, pasMepa
W HauMHA Ha M3IUJAIiaHe, KaKTo Ha obufara cyMa Ha MPOMEHIMBHTE BB3HarpOKIACHUA, Takad H
HEMHOTO pasnpee/icHAe Ha HEIMBAAyanHa 6a3a.,

3.3. Apyzu (popmu na 6v3HazPaNsCOCHU

ITpes oryernuaT mepron ,,JJCK YmpapieHne Ha axtien” AJl ¢ WMan CKJOYEH A0TOBOP 33
JOGPOROITHO 3APABHO OCHIypsBaHe 3a CBOA CMETKa M B [10J132 Ha JIMIATA, paboTtelln Ha TpyAORH
JOTOBOPY M [IOTOBODH 3a yIpaplienue. Ha BCHUKH CNYXHTENM Ca NPEOCTABCHA HICHTHMLH
OCH[YPHTENHH IIaKeTH M Ce TON3BAT C C/IHAKBA NpaBa Ha obcryxsane. O6muAT pasMep Ha
PasXOfuTE € 7 XHJL. JIB.

JIpYKECTBOTO He € M3IUIAIIAN0 KOMICHCALMH NpPH NPeKpaTsBaHe Ha [IOroBOPH Ha CILyXHTEIH,
ocBeH 00ezIeTeHMATA 33 HEH3MOI3BaH IIJIaTeH TOAKIICH OTIYCK.
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XVL O6o6mena aagopManus 3a AeiiHocTra Ha Donpa

O606mena undopmanns kKbM Kpas Ha BCsAka OT IOCHE[HHTE TPH ¢uHAHCOBH TOAMHH, CEITIACHO

w73, an. 1, 1. 5, 6. ,&” or Hapenba Ne 44 na K®H:

31.12.2015 - 31.12.2014 -
31.12.2016 ., 31.12.2015r.
CTOHHOCT Ha AKTHBUTE B HAYaNoTo Ha NEpHoaa 7633 109.16 9038 408.18
CroHBOCT Ha AKTHBHTE KEM Kpad Ha IepHoaa 6 911 567.54 7 633 109.16
CroifHoCT Ha TEKYIUTE 3aIBIKEHNS B HAUANIOTO 3157.39 9 668.03
Ha Ileprosa
CTOHHOCT Ha TEKYIIHTE 3aAhJIKEHHR KbM Kpad 3295.47 1157.39
Ha TIepHoja
O6mo NprXoaH OT OeHHOCTTA KbM Kpad Ha 1 665 776.03 125 178.37
nepuoaa
O6mo pasxoan 3a ASHHOCTTA KbM Kpas Ha 1 448 256.85 48 916.96
nepHoAa
uHaHCOB pe3yNTaT KbM Kpas Ha nepyolia 217 519.18 76 261.41
(DHHAHCOB PE3yNTAT OT MHHAIH I'OAMHH 736 540.15 660 278.74
Herna crofinocT Ha axtusute (HCA) B Hayanoto 7629 951.77 9 028 740.15
Ha nepuopaa
HertHa crotinoct Ha aktueuTe (HCA) kBbM Kpas 6908 272.07 7629 951.77
Ha NEpHOfA
Bpoii aanoee B oGPBLICHHE KBM Kpas Ha TIEPHONA 5 863 740.00 6 683 910.00
Cpeana HCA 3a neproja 6 989 064.55 9015 862.10
HCA wa 1 pan * 1.17804 1.14154
EmucroHHa cToliHoct Ha 1 janm * 1.236%4 1.14496
Llena Ha o6paTtho M3kynybaHe Ha 1 g * 1.06024 1.14154

31.12.2013 -
31.12.2014 r..

10 263 745.34
5038 408.18

6 843.44

9 668.03

513 489.68

397 143.02

116 346.66
543 932.08

10 256 901.90

9 028 740.15

7 976 252.00
9462 931.64
1.13194
1.24513
0.96215

346, Cmotinocmume ca 6aRUONY 3a NOPLHKY NOOGOEHYU 8 DEHS Wl 6 Hati-BnusKus npedxoden pabomen den

KBM Kpas na nepucoa.

3a V1 ,JICK Yupaghenne na akrasa” A/l, opranusunp

Cra6unHoct — EBp

/ l'Ie'n?A(pb B
PI:?}) JTH eH JInpeKTo)
Jara: 23.03.2017 r.

Codus, m.x. 1301

yn. Anabuu Ne 36, er.3

Ten. (02) 930 10 00

ex. noma: office@dskam.bg
en, crpanuna: www.dskam.bg

/

mo u ynpapaseamo J® ,JACK

A

20



JAOKJIAX HA HE3ABUCHUMMHMSA OAUTOP
I'OJJMIIEH ®PUHAHCOB OTYET
31 AEKEMBPH 2016




] Deloitte Audit QCOD Henciat Cawt 004
UIC 121145199 EWMK 121145199
103, Al. Stambalijski Blvd. Byn. LA CTamBonuiickn” 103

1303 Sofia Codua 1303

Bulgaria Bwarapus

Tel: +359(2) 802 3300 Ten: +359 {2} 802 3300
Fax: +359 (2) 802 3350 takc; +359 (2) 802 3350

www.deloitte.bg

JOKJIAJ] HA HE3ABHCUMMHA OJUTOP
Ilo uupectrTopuTe B AsnoBe Ha Joropopen oA ,,JICK Crabumnoct — Erponeiicku akuuu™
JOKJIAN OTHOCHO OANUTA HA ®PITHAHCOBHA OTUYET
Muenne

Hue u3pbpiiuxme oauT Ha punancosus otyer Ha JlorosopeH diona ,,JICK Crabunnoct — Esponeficku
akuun” (,,PoHIBT™), ChABPXKAalL 0THETa 32 PUHAHCOBOTO ChCTOSHHE KbM 31 nexemepu 2016 u oTueta 3a
BCeoOXRaTHMS JIOXO[, OTYETA 33 MPOMEHHTE B HETHHUTE AKTHBH, NPHHAIEKAUIH HA WHBECTHTOPHUTE B
JI9710BE M OTUETA 34 NAPHYHKTE IOTOLM 34 FOANHATA, 3aBbPILBAILA HA TA3H AaTa, KAKTO H I0ACHHTERHNTE
NPHIOKEHUA KbM (PHHAHCOBHA OTYET, ChABPNKAIIM H 00OOLIEHO OMNOBECTIBAHE HA CHINECTBEHHTE
CYCTOBOAHH TTOJIHTHUKH.

[To Haine MHEHHE, NPHUICKEHUST (PUHAHCOB OTUET TPEACTaBs AOCTOBEPHO, BLB BCHYKHM CLIIECTBEHH
acnexkty, GpuHaHCOBOTO cheTosHHE Ha Qonna kbM 31 aexkemBp 2016 H HErOBHTE GMHAHCOBH PE3YNTATH
OT ACHHOCTTA M NAPHYMHHTE MY IOTOLM 33 FOAWHATA, 3aBbpLIBAILA HA TA3H JaTa, B CHOTBETCTBHE ¢
MexayHapoJHHUTE cTaHAAPTH 3a puHaHcoBo oTunTane (MCPO), npueru ot Esponedickus ¢bio3 (EC).

ba3za 3a H3pa3aBaAHE HA MHEHHE

Hue H3BbPUWIHXME HAIIHS ONUT B ChOTBETCTBHe ¢ MexnyHapoauute oaurtopcku cradiaprd (MOC).
HawmuTe 0TroBOPHOCTH CHIVIACHO TE3H CTAHAAPTH Ca ONMUCAHK JOTBIHUTENHO B pa3/iena OT HalluA AoKnal
. OTrOBOPHOCTH HA OIMTOPA 3a OAMTA Ha hHHAHCOBUA oTHeT”. Hue cMe nesaBucumy ot “JICK Yripasnenue
Ha aktuBu” AJ] (Komnauusta) u ®orga B cvoTBercTye ¢ ETHUHHA KOJEKC Ha MPO(ECHOHANHNTE
cueroBoauTeNd Ha CbBETa 3a MEXAYHAPOAHHM CTAHNAPTH MO eTuka 3a cuetoBomutenu (Kogexca Ha
CMCEC), 3aeqHO C €THYHHTE HM3MCKBaHMs Ha 3akoHa 3a HesaBHCHMHA (unancos omut (3HOO),
IIPHUFI0KMMHE 110 OTHOLIEHUE Ha HAUIMS OAUT HA GHHAHCOBHMA OT4ET B BBArapHd, KATO HUE H3MLIHMXME H
HALTHTE JPYr¥ eTHYHH OTrOBOPHOCTH B ChOTBETCTBHE ¢ M3uckBanuATa Ha 3HPO u Kosnekca va CMCEC.
Hue cunTame, e OJHTOPCKUTE AOKA3ATENCTBA, MONYHEHH OT HAC, ¢a JOCTATBYHH M YMECTHHM, 3a [a
ocHrypaT 0asa 33 HAlETO MHEHHE.

Apyra undopmanus, pasJudaa 0T GHHAAHCOBHS OTHET H OIHTOPCKHA JOKIA] BLPXY HErO

YnpasuTeNHMsT cbBeT Ha KoMmnanuara (“PeKOBOACTBOTO®) HOCH OTMOBOPHOCT 32 Apyrata HH(pOpMALlHs.
Hpyrata wHdopMaLKrs ce ChCTOM OT AOKNaj 38 LeHHOCTTa, H3TOTBEH OT PhKOBOACTBOTO CHIIIACHO I'nasa
ceaMa oT 3aKOHA 3a CHETOBOACTBOTO, HO HE BKAIOYBA (PMHAHCOBHA OTHET H HALUMA OAMTOPCKH JOK/aj
BBPXY HETO.

JlenciiT ce oTHACH KbM 8AHC WK NOBEYE APYKECTBa - YNBHOBE Ha JenoiT Tyw Tomauy JTMMWTIA, YacTHO APYKECTBO C CrpaHMYeHa oTroBOpHOCT, PEMUCTPMPaHG B
OBegnHEHOTO Kpancrao (JTTA" ), KIKTO W KbM MDEXaTa OT ADYXeCTBa - UIEHOBE W CBbP3aHKTE C TAX ApyxecTaa. ATT/1 U BCAKO APYXECTBO - WieH Ca opUIMUecky
CaAMOCTORTENHM M HE3ZBUCUMA UL, ATTS (HapiaHo Chlue Jlenolt FchLA") He NpeAOCTass YaTyr Ha KMeHT . Moss, nocetere www.deloitte. com/bg/about, 3a aa
Hay4yATe NDBEYE 33 HaLaTa roBanHa MpeXa OT APYXecTBa-uEHORE.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guarantee (‘DTTL"), its netwark of member firms, and their related
entities. DTTL and each of its member firms are legaily separate and independant entities. DTTL {also referred to as *Deloitte Global") does not provide services 16 clients,
Please see www.deloitte.com/bg/about to learn more about our global network of member firms.




Hamero MHenue oTHOCHO (pMHaHCOBHA oT4eT He OGXBala Apyrata MHGOPMALUS ¥ HEHE He u3passiBame
KaKBaTo ¥ Ja ¢ opMa Ha 3aKIIIOYEHHE 38 CHIYPHOCT OTHOCHO Hesl, OCBEH aKO HE € M3PHHHO MOCOYEHO B
JOKJIajia HA H 0 CTEIEHTa, 0 KOATO € OCOYEHO.

Bbe BPBL3KA C HALUKHA OJWUT Ha qJIrIHaHCOBPIH OT4HET, HallaTa OTrOBCPHOCT C& ChCTOHM B TORA Ja npoyereM
Apyrarta P[H(I)OpMaL[HSI H MO TO3HW HAa4MH Ad MPELESHHM Jald TasH Jpyra PIHCbOpMaLlHH € B CBLUCCTBEHO
HECBOTRETCTBHE C Cl)HHaHCOBHH OTHET WIH C HALIWTE [103HAHUA, HpH,E[OﬁHTH [0 BpeMEe Ha OiuTa, WK Mo
APYT HAYHE W3IMIEX]A Ja ChAbPXKA ChIIECTREHO HETIpaBHITHO JOKaIBaHe.

B cnyua#, ye Ha Gazara Ha paGoTata, KOATO CMe HIBBPIIMIN, HHE JOCTHIHEM /10 3AKTIOUEHHE, Ue € HANHLE
CBIIECTBEHO HENPaBHIIHO I0KNAfBAHE B Ta3H Jipyra HHGOPMAaLS, OT HaC Ce H3HCKBA A2 AOK/aaBaMe TO3H
daxr.

Hamame kakBo 1ia okNaaBaMe i TOBA OTHOLICHHE.
OTroBopHOCTH HA PEKOBOACTBOTO H TANATA, HATOBAPCHH ¢ 000 yIPABAEHHE 32 hUHANCOBHS OTHET

PBKOBOACTBOTO HOCH OTPOBOPHOCT 33 H3TOTBAHETO M JOCTOBEPHOTO NPEACTARAHE Ha TO3H QHHAHCOB OTYET
B cboTBETCTBHE ¢ MC®O, mpunoxkumu B EC M 3a Takapa cucrema 3a BBTpeLUEH KOHTDOJ, KAKBATO
PBKOBOACTBOTO OMpPEAENs KATO HEOOXO0AMMA 38 OCUIYPABAHE H3rOTBAHETO HA (PMHAHCOBH OTYETH, KOMTO
HE CbABPKAT ChLIECTBEHH HEIPABU/IHH OTHATAHNA, HE3ABMCHMO JANH C€ JL/KAT HA H3MAMa WM [Pelka.

I1pu u3roTBAle na GUHAHCOBHS OTHET PHKOBOACTBOTO HOCH OTIOBOPHOCT 33 OLEHSBAHE CIIOCOGHOCTTA HA
Donja Ja IpoARMKH Ja GYHKIHOHMpA KATO AeHCTBAILO MPEANpPHATHE, OTIOBECTABANKH, KOFaTo TOBA €
IPHIIOKUMO, BBIPOCH, CEBP3AHY C NPEANONOKESHUETO 3a JEHCTBALLC NPEANPHATHE M HM3TIOA3BaiKH
C4eTOBOJIHATa 6a3a Ha OCHOBaTa Ha TPEATIONOMKEHHETO 33 MAeHCTBALNO NPEANpPHATHE, OCBEH aKo
PBKOBOACTBOTO HE Bb3HaMepsBa fa nukeupupa PoHIa WM Ja NPEYCTAHOBH AEHHOCTTA My, MM aKo
PBKOBOACTBOTO HA MPAKTHKA HAMA APYra anTepHATHEA, OCEEH Jia IOCTLIHA 110 TO3H HAYMH.

HaznzopHust cbeer na Komnanusra (,,JIuiiata, Hatosapenu ¢ o6mo ynpasieHne”) HocH OTrOBOPHOCT 3a
OCBILIECTBABAHETO Ha HAM30p Hal lipoLeca o huHaHCOBO 0TYHTaHe Ha DoHIa.

OTroBopHOCTH HA OZHTOPA 33 OAHTA H2 (HHAHCOBHSA OTYET

HaumTe nenu ca na nomy4uM pasyMHa CTENIEH HA CUTYPHOCT OTHOCHO TORA AaNH (PHHAHCOBHAT OTHET KATO
U0 HE CbABDKA CHUICCTBCHH HEMpAaBHJIHM OTYMTAHMA, HE3aBHCHMO JalH ¢€ OB/DKAT HA H3MAMA MM
Tpellika, W a u3/jaieM OAMTOPCKU JIOKIaM, KOHTO Jia BKNIOYBA HALIETO OAUTOPCKO MHeHHE. PazymHara
CTElIEH HA CUIypPHOCT € BHCOKAa CTENeH Ha CUTYPHOCT, HO HE € rapaHLMfA, He OJWT, U3BbPLIEH B
CBOTBETCTBHE ChC 3aKOHA 33 He3aBUCHMRSA (uHaHcoB onuT 1 MOC, BUHArH 1IE Pa3KpHBA ChIECTBEHO
HENIPAaBU/IHO OTYHMTAHE, KOraTo TakOBA CbLIECTBYBA. HenmpaBWNHM OTYHMTAHHA MOTar Ja Bh3HMKHAT B
PE3yNTAaT Ha H3MaMa UJIM IPelIKa X ¢e CHUTAT 32 ChIIECTREHH, aKo O MOTI0 pasyMHO 18 Ce 04aKBa, ue Te,
CaMOCTOATE/IHO WK KaTO CbBKYMHOCT, 61uxa MOrY A2 OKaKaT BIHSHIE BbPXY HKOHOMHYECKHTE PELIeHHA
Ha IOTPeGHUTENHTE, B3EMaHH Bb3 OCHOBA Ha TO3W QHHAHCOB OTHET.

Karo 4acT oT o/1MTa B CbOTBETCTBHE ChC 3aKOHA 32 HE3aBHCHMHSA QuHaHCOB oauT U MOC, HHe u3nonseame
npod)ecHOHaNHA NPELEHKa H 3ama3Bame npoecHOHANeH CKENTHUMIBM 110 BpeMe Ha LedHs oanT. Hue
ChIIO TAKa!




* HAGHTHDHLMpaMe H OLEHSBAME DHCKOBETE OT CBLUECTBEHM HEMPABHIHH OTYHTaHHA BhLB
(MHAHCOBHA OTHET, HE3aBHUCHMO JIallM C& AB/DKAT Ha M3Mama WM rpellika, pa3paboTBame M
U3IBIHABAME OJMTOPCKH NPOLCAYPH B OTFOBOP Ha TE3H DHCKOBE M IIOJY4aBaMe OZUTOPCKH
J0OKa3aTeacTBa, KOUTO Ja Ca AOCTATHYHH H YMECTHH, 32 Aa OCHIYPAT Gasa 3a HaLIEeTO MHCHHE.
PucksT 7a He 6BAE pasKPHTO ChINECTBEHO HENMPaBHIIHO OTHHTAaHE, KOETO € B PE3YNITAT OT U3MaMma,
€ TI0-BHCOK OT PHCKA OT HEPa3KPHUBaHe Ha ChIUESCTBEHO HEMPABUITHO OTUHTAHE, KOETO € B Pe3yNITaT
OT TpeliKa, ThH kaTo H3MaMara MOXe Ja BKIIOYBA TalHO cropasyMssaHe, danuuduuupane,
NpeaHAMEPEHH IIPONYCKH, M3ABJICHHA 33 BLBEXJaHe Ha OAMTOpa B 3a0NyXNCHHE, KAKTO H
npeHebpersane UK 3a00HKaJIsIHEe HA BTPELIHHUS KOHTPOL.

« mosiydapame pasbupane 3a BbTPELLHHA KOHTPOJ, HMalll OTHOIIEHHE KbM OJHTA, 32 [a paspaboTum
OOMTOPCKH IIPOILIEJlypH, KOHTO A2 ca MOAXOMNAIIH NPH KOHKPEeTHHTE 0OCTOATENCTBA, HO HE ¢ Len
M3pa3sBaHe HAa MEEHHE OTHOCHO ed)eKTHBHOCTTA Ha BLTPELUHHMS KOHTpoN Ha DoHAa.

L] OLcHABAMC YMECTHOCTTA Ha H3INOJA3BAHMTE CYCTOBOJHHY MNOIHTHKHM H pasyMHOCTTa Ha
CHUETOBOAHHTE HpHﬁHHBHTeﬂHH OUSHKH M CBBP3aHHUTE C TAX ONOBECTHBAHWA, HAMpPaBeHHW OT
PBKOBOACTBOTO Ha KoMIaHuATa.

e  JIOCTHrame A0 3aKJF0YEHHME OTHOCHO YMECTHOCTTA Ha M3II0/3BaHe OT CTPaHa Ha PEKOBOACTBOTO Ha
Komnanuara Ha cuerosojnara 6a3sa Ha OCHOBaTa Ha IPEANONIOKEHHETO 3a AeHCTBALIO
npeAnpuAaTHE M, Ha 0asaTa Ha [IONydeHUTe OOMTOPCKH [OKA3aTelCTBAa, OTHOCHO TOBA J4H €
HaHNE CBIIECTRBEHA HECUTYPHOCT, OTHACSIIA Ce J0 ChOUTHA HIH YCIOBUA, KOMTO OHxa MOTIH Aa
HNOPOAAT 3HAYHTENHH CBMHEHHA OTHOCHO cnocoOHocTTa Ha POHAA A8 NPoabIXKH Aa GYHKUHOHKpa
KaTo HOeicTraino npeanpHsaTHE. AKO HHe JAOCTHTHEM A0 3aKNKYCHHE, YC € HaJIUle ChIUIeCTBEHA
HECHTYPHOCT, OT HAc Ce H3MCKBA Ja IpMBIEYEM BHHMaHHE B OJMUTOPCKHS CHM JOKIaj KbM
CBBP3aHHTE C TA3H HECHIYPHOCT ONOBECTABAHHMA BbB (DHHAHCOBUA OTHMET MJIM B Clyuail ye Teau
OTMOBECTABAHUA CA HeaJeKBaTHH, Aa Momu(HUHpaMe MHeHHeTo cH. Hammte 3akirouenus ce
OCHOBaBAT Ha OJHTOPCKHTE AOKa3aTCICTBa, IOJYYEHH A0 J4aTaTd Ha OJHTOPCKHA HH JOKTal,
Bbpewn cbvbutHa unm ycnoeus obaue moraT aa craHaT npuunHa QoHAa Ja NPEYCTAHORBH
(yHKUHOHHpaHETO CH KaTO AeHCTBAIIO NPEATIPYATHE.

¢ DOlEHABAME LJIOCTHOTO INPEICTABAHE, CTPYKTYpa M CbAbPKAHHE Ha (DHHAHCOBHS OTYET,
BK/IIOYMTENHO OMOBECTABAHUATA, M JanH (PMHAHCOBMAT OTYET NMPEACTARS OCHOBOTOJATALIUTE 3a
HEero CAENKH ¥ CBOUTHA TI0 HAaYHH, KOHTO TIOCTHra JOCTOBEPHO NPEACTABAHE,

Hue KOMYHUKHpaMe ¢ JHnara, HaTOBapeHU C 061].'.0 ylpas/ieHHE, Hapen ¢ OCTaHalHuTe BBIPOCH,
nnaHupaHng obxBar W BpeMe Ha H3MBIIHCHHE Ha OJHTAa M CBHUISCTBSHHUTE KOHCTATAUKMHW OT OJHWTE,
BKIIOHHTENIHO CLLULECTBEHH HEQOCTATLLUH BB BETPEIIHHUA KOHTPOMN, KOHTO Hneﬂmcbnunpame o BpEMeE Ha
H3BbpPIIBAHWA OT HAC OOHT. .

Hue MpenoCTaABAME ChIIO TaKa Ha JIMLaTa, HATOBApPCHH © 06[[[0 YIOpaBlICHHUE, H3AB/IEHHE, HE CME M3ITbJIHKHAH
NMPUHNOXKHUMHUTE €THYHH H3HCKBAHHA BLRB BPB3Ka C HE3ABUCHMOCTTA H, Ye ¢ KOMYHIKHPAaME C TAX BCHYKH
B3aMMOOTHOIIEHWA U APYrH BEOPOCH, KOHTO OHMxa MOTTH pasyMHoO Aa G'B,IlaT pasriexaaHHd Karto UuMallr
CTHOLICHHE KbM HE3aBHCHMOCTTA HH, & KCTaTO ¢ NPHIIOMNKHMO, H CBbP3AHHTE C TOBA NpeAnasHy MCPKH.

JAOKJIAJ BbB BPb3KA C IPYT'H 3AKOHOBH H PET'YJATOPHH H3UCKBAHHA
JONbAHATE/IHH BBIPOCH, KONTO NOCTABX 33 JOKAA1BaHe 3JAKOHBT 33 CHETOBOACTBOTO

B monnaneHWe HA HAlMTE OTTOBOPHOCTH M AOKnansaHe ckraacHo MOC, onucanu no-rope B pasjena
wApyra vHGopManus, pa3MyHa oT (PUHAHCOBHA OTHET M ONUTOPCKHA JOKIAJ BbPXY HEr0™ [10 OTHOLIEHHE
Ha [IOKIa[a 34 AeHHOCTTa, HHE HANBJAHMXME W HpouesypHTe, n00aBeHH KbM u3McKpaHure o MOC,
ChIMIACHO YKa3aHHATa Ha npodecHoHaNHaTa opraHi3alls Ha AUIVIOMUPaHUTE SKCTIEPT-CYETOBOAHTEIH H



PETHCTPHPAHHUTE OAMTOPH B Bbarapus — UHCTHTYT Ha AWILIOMHpaHKTE excnepr cyerosoaurend (MIEC),
u3faneHn Ha 29 noemspu 2016. Tesu npouenypu xacast NIPOBEPKH 3a HAJUYHETO, KAKTO H NPOBEPKH Ha
(opmara H CLABPKAHMETO HA Tazu Apyra MHQOpMAUHA ¢ LeJ 4a HH NOAIIOMOTHAT BbB dopmupane nHa

CT2HOBHIIC OTHOCHO TOBA JalM ApyraTa MHQOPMalHsd BKIIOMBA OMOBECTARAHHATA M JOKNANBAHUATA,
Ipe/iBHACHH B ['naBa ceama OT 3aKOHa 3 CUETORONICTBOTO, TIPHIOKHM B Gbarapus,

Cranoeanie BB Bph3Ka ¢ 21, 37, a1 6 or 3akomHa 3a CYETOBOCTBOTO

Ha Gazara na H3BBPIICHUTE NPOLIEAYPH, HAILIETO CTaHOBHUIE €, 4e:

L HHQ)OpMaLlPlHTa, BKJIFOMEHA B 0K 1a 3a JielHOCTTa 3a Q)uHchosaTa 'GOHHA, 34 KOATO € H3IrOTReH

Cl)PIHaHCOEHHT 0T4EeT, CbOTBETCTBA HA (.bHHaHCOBHH OTHET,

,I[OKJIa,E['bT 32 AeHHOCTTA ¢ U3rOTBEH B CHOTBETCTBHE C U3HCKBAHHATA Ha ['naBa cegma oT 3axkoHa
34 CHETOROACTROTO.

Tl L7 2o

Hemotit Oaut OO

Acen Tumos
YnpaeuTten
Perucrpupan ogurop
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OTYET 3A CDHHAHCOBOTO CbhCTOSAHHE
KbM 31 mewemBpu 2016

B xunnou nesa IIpnan. 2016 2015
AxTHBR

Iapuunn cpepcrra 5 98 6240
Jenosurn 6 302 1393
DMHAHCOBH AKTHBH 33 THPIyBaHeE B 6511 -
O6mo akTHBR 6911 7633
IlacuBn

Texylm 3a1bIKeHU 9 3 3
O0mo nacusa 3 3
HeTHn akTHBM, ApHAAAICKANIH HA 6 908 7630

HHBECTHTOPHTE B AJIOBE

Herna croiiHoCT Ha akTHBHTE Ha qa01 1.17813 1.14154
(B nepa)

Oruerst 38 Quuancosoto cherosHue Ha Jorosopen ¢oHn ,,JICK Crabumnoer — Esponedicku
aKUWK” CAC/BA Ja C€ PA3IVIEK/A 32€HO C NPWIOKEHHITA KBM HETro, MPEICTABIABAIIN Hepa3JeiHa
4acT OT (PUHAHCOBHA OTHET, [IPEACTABEHH B CTPAHHIM OT 5 10 390.

Viapko Mapkos ;
. 'f_@ AHCOB JHPEKTOP Ha
g

K Vrnpaenenue ua aktusn” AJ[

ceH JJumon
Pezucmpupan odumop

Hara: /(3/03/2049—
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OTHYET 3A BCEOBXBATHHSA JOXO0O/
35 FOAHHATA, NPUKMIOYBRALIA Ha 31 gexemepu 2016

B xunadu nesa IIpan. 2016 2015

Ipuxonu ot nuxeu 11 229 117

Ipuxonu/(Pazxonu) oT onepawuu U
HOCIeNBAINa OLEHKa Ha (PHHAHCOBH 12 16
AKTHEH, HETHO

[Ipuxomu, cBBp3anu ¢ UCTPUOYIHS Ha 8 g
Asoee Ha DoHIa

Pasxonu 3a BRHIIHM yCIyra 13 (35) (48)
HApyrn pazxonu - - (1)
Ilewanta npean gasnano ob6aarane 218 76
HaHe1u -

Meqan6a 3a panancoBaTa rofuHA 218 76

Apyr BceoGXBaTeH A0X0N . -

O6imo BceobxpaTen J0xo0a 218 76

OruersT 32 BeeobxsaThHA noxon Ha Joroeoped dong ,,JICK Crabunnoct — EBponelickn akuun™
CleABa fa ce pasrilekIa 3ae[HO C MPHIOKEHHSTa KBM HEro, NPe/ICTARNABALH HEPA3/Ie/IHA 4acT OT
(bHHAHCOBHSA OTHET, IPEICTABEHH B CTpanuLH oT 5 1o 30.

DunancosuTe 0TUETH ca 0J00PeHH OT HMETO Ha YpasisBaworo aApyxectso ,,JICK Ynpasnenne Ha

AKTHRY” 1a 23 MAPT 2017 T

lapxo Mapkor
‘f:.g-) HAHCOB IHPEKTOP Ha
) . +1CK VYnpasnenue Ha aktuen” AJ

ced Jumonr
Pezucmpupan odumop ==~
Hara: 23/03/ ‘7’{;3‘& b
L
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OTYET 3A HAPMYHHATE IOTOLH
33 TORMHATA, NPHKJIYBAINA Ha 31 nexemBpH 2016

B xunnou nesa Ipan. 2016 2015

Ilapuuyam noTonH OT OnEpaTHBREA AciiHOCT

(Tloxymka)/IIponax6a Ha PUHAHCOBH AKTHBH (6 466) 8 950

IMocTennenns oT TUxBU 219 84

IInamaHus Ha KOMHCHOHHY (66) (55)

HeTfn IAPDMYHE ROTOOH (32)/0T ONlePATHBHA (6313) 8 979
xefiHoCT

Mapnunu notoun ot ¢punancosa gelinocT

IocTenneHus ot emucHs Ha COGCTBEHH AATOBE 1829 93
ITnamanus 3a 06paTho M3KyyBaHe Ha cOGCTBEHH (2 749) (1 560)
JnoBe

Hernn napauns norouH 3a GuHaHCOBA JelfHOCT (920) (1 467)
HetHo H3MeHeHHe HA DAPH H DAPHYHH eKBHBAJEHTH (7 233) 7512
ITapu n DapHYIHA eKBHBANEHTH B HAYAJ0TO HA 7 7633 121
mepaoxa -
Iapm u napRYHH eKBABAJIEHTH B Kpast Ha MepHOAA 7 400 7 633

OtyersT 32 mapuynHTe noroun Ha Jlorosopex ¢oua ,,JJICK Crabummoct — Epponetickir akuuu”
ClelBa fa Ce pasryiekiia 3aeHO ¢ NPUIOKEHUATa KbM HET0, MPeCTABIABAIIM HEPA3Ae/IHa YacT OT
(MHAHCOBMA OTHEY, PENCTABEHH B CTPAHHIH OT 5 10 30.

SHH OT HMETO Ha YTIpaeIaBatIoTo Apyxectsd ,,JICK Ynpasnenue Ha
L1
apko Mapxkos

(PHHAHCOB JUPEKTOP HA
»UCK Yrpaenenne Ha aktusn” AJ]

Pezucmpupan odumop

Jara: 23/ ©3/201-
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OTYET 3A IIPOMEHHTE B HETHHUTE AKTHUBH, IIPUHAJLTEKA A
HA THBECTUTOPHTE B JSJIOBE
32 rOAMHATA, NpHKIIoUBama ua 31 nekemspua 2016

B xunaou nesa Ipun. 2016 2015
Caspo xpM 01 sanyapu 7630 9029
Hertna nevan6a 3a ronuuara 218 76
EmuTtHpane Ha msmoee npes mepuoaa 10 1 823 93
OGpaTtHo u3KyIMyBaHe Ha AANOBE Tpe3 NepHo/a 10 (2 763) (1568)
Canno kM 31 gekemMBpH 6908 7 630

OTt4eTbT 3a NPOMEHWTE B HETHHTE AKTHBY, IPMHAJIEKANIM HA HMHBECTHTOPHTE B [IOBE Ha
Horosoper donna ,,JICK Crabunnoct — Epponeiicku akuuu™ creapa 1a ce pasriexaa 3aefHO C
TIPIIOAKEHUATA KBEM HETO, IPE/CTABNABALIM HEPAa3AeTHA JacT OT (PMHAHCOBUS OTHET, MPEJCTABEHH B
cTpaHum oT 5 go 30.

ca onobpeny OT HMeTO Ha YnpasiaBamoTo Apyxectso ,,JJCK Ynpasnenue Ha

r 2017 r.
apko M;atpxon

DHHAHCOB IUPEKTOpP Ha
»lCK YTpasnenne Ha aktueu”™ AJT

DUHAHCOBHTE OTH
AxTHBH” Ha 23 Ma

cen JluMor
Pezucmpupan ooumop
Jara:
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NPUNTOXKEHNA KbM I'OAUITHHUA ®PHHAHCOB OTUET
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CraTyT M npeaMeT Ha AeliHOCT

Horosopen doug “JICK CrabunrocT ~ Esponeiickn akuun™ ( ,,00HABT”) MpeACTABIABA KONEKTHRHA
HHBECTULIHOHHA CX€Ma OT OTBOPEH THII M M3[aBa/TIpOAaRa JIOBE, NIPEACCTABAMIM €JHAKBH NPaBa Ha
TEXHHUTE MPUTEKATEIIH.

PproBozicTBOTO Ha Ynpaeisiamio apyxectso “JICK Ynpasnenwe Ha aktuen” AJ] ("YnpaBnaBamoto
HApyxecteo”, , JIpyxecTBoT0” HiM “PBHKOBOACTBOTO™) OpraHH3Mpa W YIpaBnsAEa ASHHOCTTA Ha AD
»Crabuanocr — Epponelickn akimn” Ha Gasa Paspemenue Ne 97-J[® ot 10.04.2012 r. na KomucusaTa 3a
¢unancor Hanzop (“K®H”), kakro u onobpenu ot Hes [pocnext u [Ipasuna va ®onxa.

YA ..,ICK Yopasnenne Ha axrueu” AJl, geficteaimio 3a cmerka Ha MOHIA, € CKIIOYMIO norosop ¢ T
“Amvann Benrapus” AJl - Bauka-Jlemosutap ma omna, CHIIACHO M3HCKBAHMATA H2 3aKOHA 3a
AEHHOCTTA HA KONEKTHBHHTE HHBECTHIIOHHH CXEMH M Ha JPYTH NpEANpHSTHS 32 KOIEKTHBHO

uHBectupane (,,3JIKUCITIKIT).

3a nocrogHHaTa NPoAakOa # OGpPaTHO M3KYIyBAHE Ha AUIOBe Ha (DoHma YpasABALIOTO APYKECTBO €
CKIIOYHIIO I0TOBOP 3a NUCTpHOYLHA Ha AsnoBeTe Ha GoHpa ¢ ,Banka JICK” EAJT Ha 29 ouu 2011,

HyGan4noro npeanarane Ha nsiose Ha Doupa samousa Ha 02 mail 2012 r., xarto ITEPBOHAYATHO
3anucanuTe Asnose Ha MoHna ca m3phpichHd Ha 03 Mait 2012 .

A® , JACK Crabumroct — EBponeiicku akuuv™ € JOroBOpeH doHA Mo CMHMCHNA Ha WI. 5, an. 2 oT
3IKHMCATIKH. OouasT € KoJIEKTHBHAa HHBECTHLIMOHHA CXEMA 3 VIHBECTHPAHE B MPEXBHIASMH LICHHH
KHWKA M B IPYT'H THKBUAHY HHAHCOBH aKTHBH 110 CMHCH)IA Ha wi. 38, an. 1 ot 3AKUCATIKH.

HHBecTHTOPUTE MPEROCTARAT NMAPHYHM CPEACTBA, CPEILy KOWTO NOIy4aBaT AsioBe Ha Doma. bposar
AA710B€, [PUTEXABAHH OT HHBECTHTOpPA, YAOCTOBEPARA KAKRA JacT OT OOWIMA pasMep HAa aKTHBHTE Ha
DoHa npuTexasa coOCTBEHHKBT MM. I10 MCKdHE HA TIPHTEKATE)IMTE Ha ANIOBE, GOHILT H3KYTTyBRa
opaTHO CBOMTE IAUIOBE MO lieHa, 0a3hpaHa HA HETHATA CTOHHOCT HA aKTHBHMTE MYy. BposT manoee Ha
QoHJa € MPOMEHIMBA BENMMYMHA CBHIIACHO 3aKOHA2 M MOXE Jia Ce M3MEHd BCEKH paGoTeH AeH B
38BHCHMOCT OT H3[aJilcHUTe ¥ 00OpaTHO H3KYIEHHTE AAI0BE.

lpurexxarenure Ha Hanose Ha DoHAa UMar:

¢ IlpaBo Ha ofparHO U3KYTIyBaHE Ha JILIOBETE;
* [lparo Ha uH$OpMalHs;
¢ [Iparo Ha THKEBMOAUMOHEH AN,

QOHIBT € HeNepCOHMPHIMPAHO APYKECTRBO IO CMHCHIA Ha 38KOHA 38 3ab/DKEHHATA U IIOTOBOPHTE U
HE € FOpHAHYecKo muue. POHILT NpeacTaBnaBa 0G0COGEHO HMYLECTRBO 32 MHBECTHpPAHE HA Habpanure
HapUYHM CPEICTBA B PpasiM4HM (UHAHCOBH WHCTPYMEHTH 4pe3 pashpelelieHHe Ha pUCKA H B
ChOTBETCTBHE ¢ HHBECTHUMOHHATA cTpaTerus, onucana B [Ipocnexta u 8 Iparunara na Gonga.

HefiHocrra Ha oHJA, BKIIOYHTENHO VYIPABIEHMETO HAa AaKIMBHTE MY, C€ OCBHIUECTBABA OT
YNpaBisABAWIOTO APYXXECTBO, KOETO € JIMUEHIUPAHO M KOHTPOJIHMPAHO MOCTOSHHO OT KoMucHaTa 32
(HHAHCOB HaA30p.
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ez Asps

Baza aa maroreane

Ipunoycumu cmandapmu
HacTosuust roamien ¢riHaHcoB oT4eT € H3TOTBEH i CHOTBETCTBHE C Mesx/TyHapoHHTe CTAaHIAPTH 3a
¢unancoso oraurane (MCPO), npuetn or Esponeiickus Coios.

Baza 3a uszomeane

DUHAHCOBHAT OTHET € H3rOTBEH Ha 6a3aTa Ha HCTOPHYECKATA CTOHHOCT, ¢ M3KJIFOUCHHE Ha!

¢ [epHBATMBHH (PHHAHCOBH MHCTPYMEHTH, KOHMTO C& OTYHTAT IO CMpaBeJIMBA CTOMHOCT

*  (PUHAHCOBM aKTHBY M TIACHBY 33 ThPryBaHE, KOWTO Ca NPEJCTABEHH 110 CrpaBeINBa CTOMHOCT

PYHKUUORAIING 6AIYPIA U 6AYMA HA RPedcmasare
Tozu ¢unancos otuer e npencraben B Buarapcku nesa (BGN), sakperinenu g0 xunsna. Buarapekusr
neB e pynkuuonanHara panyra Ha J® . JICK Crabunmoct — Eeponeiicku akipm™

H3nonzeane na ouenxu u donyckanua

Wzroteshero ma ¢HRaHCOBHA oTHeT B choTBeTcTBHe ¢ MC®DO mM3ncKea PBKOBOJCTBOTO Ja TMpP2BU
OLCHKH, IIpEABHXK/IAHMA W JOITYCKAHHS, KOUTO BIMAAT Ha NMPUIATaHETO HA MONUTHKATE M Ha OTYSTEHHTE
CYMH Ha aKTUBM M I1aCHBY, NPHXOIH M Pa3xoAH. PeanHuar pesynratr moxe aa 6B1e pasiHueH OT Te3u
OYaKBaHHUI.

Ouakpauvara u OCHOBHHTE AONYCKAaHWA ce NpepasriicKaaT BbB BCCKH OTYETEH nepHuon. HOBTOpHO’I‘O
npepasrnexiane Ha CUCTOBOJHUTE OLIEHKH Ce NPU3HABA B IEPUOAA, B KOHTO OIEHKATA € npepasrnenana,
KOraTo npepasriiekaaHeTo e OTHacsd CaMo A0 TO3H IIEpHON, UIH B IIEpPHOIA Ha MpepasriexJaHeTo U
ﬁb,ueum HEPHOAH, aKO NPEPasTNISKAAHETO 0Ka3Ba BIHIHHE HA CEeralrHus U Ha 6’5}:[6]]1]'(1'[‘6 NEPpHOOH,

UHdopmawws 3a 3HAUMTENHH NO3MUMK, KOHTO Ca 3aCErHaTH OT OLGHKH Ha HECHTYPROCTTa U KPUTHYHH
AOMYCXaHH: IIPY NpPU/IAraHe Ha CHETOBOXHWTE IONWTHKH, KOMTO MMAT HaH-3HaquTeneH edeKT BhpXy
CYMHTE, NIPH3HATH BB (PMHAHCOBHS OTHET, CE CHALPXA B MPHIIOKEHHATA MO OLEHKA Ha (hHHAHCOBK
HHCTPYMEHTH.

CueTOBOAEN NOJAHTHKH

DuUHAHCOGH NPUXOOU U PAZXOOU

OcHoBuuTe PUHAHCOBH npuxond Ha @oHAa ca OT JIMXBH OT GAHKOBH BIIOTOBE H JIMXBOHOCHH LIEHHH
KHWKA, OT MpeolieHKa Ha (PMHAHCOBH WHCTPYMEHTH H OT peanusupanu neqantH ot CACKH ¢ (PHHAHCOBH

HHCTPYMEHTH.

Ilpuxogure OT NHXBM Cce NpU3HABAT TEKYWO B OTYETA 33 BCEOGXBATHMS aoxon na ®onna,
IIPOMOPLMOHATIHO Ha BpeMeRaTa 6a3a, upe3 MeToaa Ha e)eKTHBHUA JOXOJ OT AKTHBA.

Paznukwure ot NIPpOMEHHTE B OLICHKATA Ha qJHHaHCOBPITe WHCTPYMEHTH CNIpAMO IIa3apHaTa UM Li€Ha, KaKTo
M pa3iHKaTa MEXIY OTYETHATA CTOHHOCT H npogaKxHaTa IeHa Ha (bHHaHCOBHTe HHCTPYMEHTH TIpH
CHEJIKH C THX, Ce NPU3HABAT KATO TCKYIIH NPUXOIH HIIH Pa3xony OT OMnepatHH ¢ HHRECTHITHH.
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PR LICR U e N

C4eTO0BOAHH NOJATAKH, HPOALIKEHHE
Coenxu ¢ uyncoecmpanna saiyma

Cnenxure B 4yXk/[ecTpaHHa BallyTa Ce BIHCBAT B JIeBa NPH IIbPBOHAYAIHOTO MM CYETOBOIHO OTpa3sBaHe,
KATO KbM CyMaTa B 4y>KIeCTPaHHA BallyTa ce MpUIara UEHTpalHuaT Kypc Ha Bruirapcka Hapoana Banka
(bHB) xbM patata Ha cpenkaTa. ITapudHMTE TOSMUMM B 4YXKIECTPAaHHA BATYTA CE IIPEOLICHABAT
eXEHEBHO No LeHTpamHus Kype Ha BHb 3a Texyiqua paGoren nen. Ot 1 suyapu 1999 Ghiarapckuar nes
€ ¢ (PHKCHpaH Kypc KbM eBpoTO: 1.95583 nera 3a 1 eBpo. BHE ompeaens obGMeHH#A KypC Ha JleBa KBM
ApYrUTE BIYTH KaTo NpHUjara Kypca Ha €BpO KbM CHOTBETHATa BATyTa, KOTHPaH Ha MEHKAYHAPOXHHUTE
masapH.

Pasxonute, CBBp3aHI ¢ MHBECTHLMATA B AToBe Ha GoHpa ca:

»  Pasxojs, KOHTO Ce TI0eMAT NPAKO OT KOHKPETHHSA HHBECTHTOP/IPHTCIKATE HA ASIOBE [IPH IOKyNKa
¥ o6paTHo u3KyyBaHe Ha Asoee (“TpaH3akuuoHHM pasxomn’):

* Pasxoaure 32 emuTHpaHe (BKIIOYEHH B EMHMCHOHHATA CTOMHOCT) ca B pasmep Ha 0.30%
(cvorBetHo 1.00% mm 5.00%) OT HerHara CTOHHOCT Ha AKTHBHTE HA A1 B 2aBHCHMOCT OT
»OTBOPEH” (CBOTBETHO ,,MEXIHHEH HIH ,,0rPaHUYCH) MepHOI OT MHBECTUILIHOHHMS LIHKEI HA
®oupa (no-nogpobuo B Ilpun. 4- , UHBECTHIIMOHHA CTpaTerua™).

* Pasxonure 3a ofpaTHO H3KymyBaHe (BKJIFOYCHH B LieHaTa 32 OGPaTHO M3KYIYBaHE) ca B pazMep
Ha 0.00% (cvoreetro 2.00% wmu 10.00%) OT HeTHaTa CTOMHOCT Ha AKTHBUTE HA AT B
3aBHCHMOCT OT ,,0TBOPEH” (CBOTBETHO ,MCKIMHEH” MIH ,OTrPaHHYeH”) NEpHOR OT
MHBECTULHOHHMA LAKE Ha DoHaa (no-noapobuo B [Tpun. 4- ,UHeecTHIMOHHA cTpaTerus’).

» Topuumure pasxomu 3a 2016 r., LB Bpb3ka ¢ meiiHocTTa Ha DoHAA (“Onepatueun pasxonu™),
KOHTO C€ TOEMaT KOCBEHO OT BCHYKM HETOBH NPUTEXKATENH HA JANOBE, BIIIOUHTENHO TAKCA 34
YIpaBi€eHHE Ha AaKTUBUTE, BB3HATDAKICHHEe Ha OaHKaTta - JENO3WTap, KOMHCHOHHM Ha
HWHBECTHUHMOHHH MOCPEIHNLH U ApYru pasxomH, ca 0.52% or cpegnara rogumua HeTHa cTOHHOCT
Ha aKTHBKMTE Ha DoHAA.

Harnvuu
DOHABT, KATO BHA KOJNEKTMBHA WHBECTHLHOHHA CXeMa, JIOMYCHATA 10 HyGIHMYHO NpejiaraHe B

Pery6iuka brarapus, nonsea npediepeHLMaIHO JanBYHO TPETHpPaHe: HEroBaTa nedanta He ce ofnara ¢
KOpIIOpATHBEH JaHEK,

Onpedennne Hemnama cmoiinocm Ha axmueume na Ponoa

AP “ ACK Crabunuoct — EBponeficku akuuu™ cnasea Ilpasuna 3a OLEHKa Ha noproeiina u 3a
OnpefensHe Ha HETHAaTa CTOWHOCT Ha aKkTuBUTe, 0A00peHH or Komucusara 3a ¢uHancos Hamsop.
Paspaborenara meTozioorus 3a ompeelsine Ha HETHATA CTORHOCT Ha aKTHBHTE Ha DOHIA Ce OCHOBARA
Ha:

CBOTBETHHTE pa3nopeabH Ha CUSTOBOJHOTO 3aKOHOJATE/ICTBO,

CBOTBETHHTe pasnopendu Ha 3AKUCITIKH 1 HopMaTHBHUTE aKTOBE TIO HETOBOTO NPHIAraHE;
CHOTBETHHTE pasnopendu ot [parnnara u [Tpocnexra Ha Doupa;

NPUIOKEHHETO Ha OOIIONPUETH OLEHBYHH METOIH.

HeTHa cTOHHOCT Ha aKTHBUTE Ha €IHH [T € OCHOBA 32 ONpPE/IENAHE HA MHCHOHHATA CTOMHOCT M LIEHaTa
3a obpaTHO M3KymyBaHe Ha Asnosere Ha JI® “ JICK Crabunxoct — Espornelicku akumu” 3a BCeKH
paboren acH. Hetnara croifHocT Ha axTuBuTe Ha DOHIA Ce M3UMCIARA KATO OT CTOMHOCTTA Ha BCHUKH
AKTHBH C€ M3BAIM CTOHHOCTTA Ha TEKYILHTE 38 hIKEHUA.
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C'-IGTOBOJ.IH]I HOJXHTHKH, OIPOAB/IKEeHHE

Dunancosu uncmpymenmu

@onaeT KnacHbHUIMpa GUHAHCOBHTE CH AKTHBH B €HA OT CJIEJHHTE KATETOPHH:
®  KpeIWTH H BIeMaHHS
®  AKTHBH, IbPKAHH 34 TEPTYBaHe

Hapu u napuunu exeusanenmu

QOHABT OTHHTA KAaTO NapH H MapHYHH eKBHBAICHTH, 3a LEIWTE HA OTYETa 3a [APHYHHUTE [OTOLH,
HATHYHHTE Tapy B Opoii, NapHYHH CPEACTBA MO pasiUIAATEIHH CMETKH, JSMO3MTH B ObArapcKH JieBa K
BalyTa ¢ OPHIHHAIEH CPOK NMO-MalbK OT TPH MECcela, KAaKTO H JOSNO3MTH ,,Ha BipkaaHe”. Hauncnenure
JIMXBH HE C€ BKIIIOYBAT B MAPHYHHA [TOTOK KATO MApPH ¥ TIAPHIHH CKBHBAJICHTH.

Kpeoumu u ezemanua

Kpenyrure n B3emMaHMATa ca HejepHBATHBHM (MHAHCOBM AKTHBH ¢ (HKCHpaHH HIH ONpeenseMH
TUTAIAHUSA, KOMTO HE Ce KOTHpAT Ha akTHREH maszap. Crel MbPBOHAYATHOTO MM [IPURHABAHE, KPEIUTHTE
H B3¢MaHMATa CE OLICHABAT IO aMOPTHU3MpaHa CTOMHOCT, ¢ H3MONMIBAHETO HA METOAA HA eEKTHBHHA
muxsen npoueHt (EJIIT), namaneHa ¢ mpoBu3MATa 3a 00C3LEHKA. AMOPTH3HpaHaTa CTOMHOCT ce
H3YHCIIABA, KaTO CE B3eMAaT MOJ BHUMAHWE BCAKAKBH NUCKOHTH HJIM NMPeMHM Npy npuaobHBaHETo M
TaKCH, WM PasXxoiH, KOWTO ca HepasjenHa dacT oT EJIII. Amoprusanmsara no EJIII ce BKTiO4Ba BEB
(MHAHCOBHTE MPHXOAM B OTHETA 32 MPOMEHWTE B HETHUTE AKTHBH, MPHHAIEKAILM HA HHBECTHTOPHTE B
asnose., 3aryoure, Bb3HHKBaIH OT 00€31IeHKa, ce TIPH3HABAT B OTUETA 32 BCCOOXBATHHA JOXO)

Dunancoen aKmusu 3a MupPyedaHe

(QHHAHCOBMTE AKTHBH 38 THPryBaHe ce OIGHSBAT IO CIIPABSIVIHBA CTOMHOCT, KOATO € Ma3apHaTa UM lieHa
BbB BCHYKH Cy4aH, KOraTo Takasa MOKe Ja ce onpeaend HaxexaHo. Korato akTHBHTe HAMAT mazapHa
LICHA, CHpaBeUIMBATA CTOMHOCT CE OIpefeNd Upe3 HM3MOA3BAHC HA OUEHBLYHM MoAenH, AehuHUpaHH b
npasmiaaTa Ha Gonpa.

Iypeonauanno npusnasane

(PUHAHCOBWTE HHCTPYMEHTH C€ NpPH3HABAT B MOMEHTa, B KOHTO (MOHABT CTaHE CTPaHa MO JOrOBOp,
CBBp3aH ¢ (PUHAHCOB MHCTPYMEHT, KATO OTHOCHO (hMHAHCOBMTE AKTHBH C€ TPH/Iara METOJ HA OTHUHTAHE
»0aTa Ha YPeXKIAHE” Ha CHEJIKATA.

ITvpeonavuanna oyenxa
QHHAHCOBHTE 8KTUBH C€ IPH3HABAT ITBPBOHAYAIIHO IO CIIPABEITMBATA CTOMHOCT, KOATO B MOBEYETO
ClIy4as e CTOHHOCTTA Ha [UIATEHUTE NMapHYHH CPeICTEA.

Knacugpuxayun

C ornen MakcHMajHa 3all[MTa HAa HHTEPECHTe HA WHBECTHTOPHTE W 33 OTYUMTAHE HA [1A3aPHHUTE YCIOBHI,
npuaoOHTUTE (PHHAHCOBH AKTUBY C€ KIACH(HLIMPAT Kato “QUHAHCOBH AKTHBH, IbPKAHM 32 THPTyBaHe”,
QoHasT npunobuBa M ABPKU (UHAHCOBHTE aKTHBH OCHOBHO ¢ L€ Aa I'H NpoIaie HIM npuaobGue
06paTHO B KPaTBK CPOK HJIM M JBPXH KATO 4acT OT moprdeiin, KOMTO ce YIpariipa KaTo Lano ¢ Lenl
KpaTkocpouHa nedanba. Beuuky akTHBHM 3a THPryBaHe, BKITIOUMTENHO ACPUBATHTE, C€ OLICHABAT MO
crpaBe;iiBa CTOHHOCT, KaTo meuanbure M zarybHTe OT peanuzvpaHa npomax0a WHIH IpoMsaHa &
COpaBe/IIMBAaTA HM CTOMHOCT C€ OTYMTAT TeKYILO B OTYeTa 38 BCEOOXBATHUS JOXOA,

Hocneosawa oyenra

Crrenl TppBOHAYAITHOTO NPH3HABAHE, YIIPABIABAIOTO APYKECTBO H3BHPIIBA MMOC/E/BAINATA OLEHKA Ha
akruBuTe Ha PoHIA BcekH paboTEeH IeH B CHOTBETCTBHE ¢ npHeTute [IpaBuina 3a oueHka Ha noprdeitna
U 3a onpeJe/iiHe HA HETHATA CTOWHOCT Ha axrHBHre nHa Donpa. IIpaBMnarta pernameHTHpaT pena H
HauWHAa 33 MOCJ/ICABAILA OLIEHKA, H3TOUHULIMTE 1 CHCTEMHTE 3a chOMpaHe Ha HH(OopMaLms.
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C'-IBTOBOJIHII HNOJIHTHKH, HPOAbAKEHAE

Hpunyun 3a oyenxa no cnpasednusa cmoiinocm

CnpaBeqnnea CTOHHOCT € cymaTa, 3a KOATO MOKe 1a Obje 3aMEeHEH eMH aKTHB, WM YPEIcH emuH
[aCHB, MeXAY HHOOPMHUpPaHH, ChITIACHH CTPAHW B MpAKA Ce/IKa Ha JaTaTa Ha OleHABAHe.

CripasejutiBara CTOMHOCT Ha (MHAHCOBHIC WHCTPYMEHTH Ce€ OTPEAETS BCEKHM JieH Ha Gaza nasapHH
KOTHPOBKH Ha UCHATA MM KbM Kpas Ha MpeIXoJHHs paboTeH AeH Ha AKTHBEH [1a3ap 38 TO3M WHCTPYMEHT,
Ge3 B Hes Ji2 Ce BKIIIOYBAT PasXOHTE N0 OCHUIECTBABAHE Ha cAenkara. I1a3aphT ce CUMTA 3a AKTHEEH,
aKko GOpCOBMTE IIEHH ca PEryJAPHH M NEeCHO IOCTBIHM M TNPEJCTABNABAT aKTYATHH W PEJOBHO
OCBHILECTBABAHH [IPCKH IIA3aPHH CAETKH.

AKo Ta3aprT 32 faaeH UHARCOR HHCTPYMEHT HE € aKTHBeH, JIpyXKeCTBOTO yCTAHOBABA CHIPABETHBATA
CTOHHOCT, H3NON3BaiikM LEeHOOOpa3yBallld MOJENH MIIH TEXHMKM HA JHCKOHTHD2HE HA TIAPUYHHTC
notouy. M36paHata TexHMKa 3a OLEHKA M3MOJ3BA MAKCHMAIHO [TA32pPHUTE JaHHH, PA3UMTA BBIMOXKHO
Hal-MaJIko Ha crieUH(puYnM 3a JIpyKecTBOTO ONEHKH, BK/IIIOYBA BECHYKH (AKTOPH, KOMTO YUACTHHITHTE B
fasapa 6uxa B3eNH TPEJBMJL [P ONPEJEISHETO HA UCHA, H ¢ CHLBMECTHMA C TIPUETHTS HKOHOMHYECKH
MCTORONOrHH 3a LeHooOpasyBaHe Ha (UHAHCOBM WHCTpyMedTd. JIAHHUTE 32 TEXHWKHTE 3a OLEHKA
YAA4HO MPEACTABAT NA3apPHHTE O4AKBAHHMA M M3MEPBaHHA 32 QaKTOPHTE HA PHCK M JOXOAHOCT, NPHCHITH
Ha UHAHCOBHA HHCTPYMEHT.

Haii-no0poTo nokasaTencTBo 3a CrpaBe/UIHBa CTOMHOCT Ha GUHAHCOB HHCTPYMEHT 0GHUAliHO e HeHaTa
Ha C/IeNkaTa, T.¢ CApaBeUIMBATA CTOMHOCT HA NPEXBBLPICHOTO WK MONYYEHO Bh3HArpaXACHHE. AKO
APYKECTBOTO OTIPEAE/H, € CIPaBe/THBATA CTOMHOCT NPH IMEPBOHAYATHO NPH3HABAHE CE Pas3/MyaBa oT
LieHAaTa Ha CIGJIKaTa M HAMA [JOKA3aTe/ICTBO 3a CIpaBeINBaTa CTOMHOCT upe3 GopcoBa LieHa Ha CXOIeH
aKTHB MM [TaCHMB, HUTO TA ce Da3upa Ha TEXHHKA Ha OLEHSBAHE, KOATO H3I0/13Ba JAHHH OT HaGmIOqaeMe
rasapy, TOraBa (PUHAHCOBHAT MHCTPYMEHT MTHPBOHAYAIHO Ce OLEHSBA 1O CIIPABEUIMBA CTOMHOCT,
KOpHrHpaHa Jia Pa3CPOYH Pa3iyKaTa MEXAY CIpaBeIMBA CTOMHOCT NPH ITbPBOHAYAIHO MMPH3HABAHE W
ueHaTa Ha chenkaTa. BriocneacTsue Task pasnyka ce NpH3HaBa B mevanOH H 3arybM pa3cpoveHo Ha
noaxoasma 6a3a 3a JKMBOTA Ha HHCTPYMEHTA HO HE NO-KBCHO OT MOMEHTA, KOFaTo OLIEHKATA MOYe
H3IIAIO /i Ce TIOAKPENH OT HabonaeMHu na3apHy IaHHH WIH CAEIKATA € NPHKTIoUCHA.

AKO aKTHBBT MITH TIACHBBT, KOHTO Ce M3MepBa 10 CIIpaBej/iMBa CTOHHOCT MMa IIeHa ,,KylmyBa” H LeHa
»Npoaasa”, Torasa JIpy>KCCTBOTO M3MEpBAa aKTHBHTE M JBLIrMTE NO3MLMH TO [EHA ,Ipofasa”, a
MACHBHTE H KbCH MORHIIMH M0 LICHA ,,KynyBa”.

CnpaBezumBaTa CTOMHOCT Ha ACMO3MT Ha BHDKTAHC ¢ HE NIO-Mallka OT cyMara, OBILKUMA IPH [OHCKBAHE,
JHUCKOHTHpPaHA OT IIbPBOHAYAIHATA JATa HA KOITO ARMO3HTA MOKE J1a CTAHE H3IHCKYEM.

Hpy¥kecTBoTO NMpu3HaBa TpaHChHEPH MEKIy HABATa Ha HepapXHATA Ha CMPABEIHEMTE CTOMHOCTH KBM
Kpas Ha OTYETHHA IIEPHOJ, TIpes KOMTO ¢ BH3HMKHAIA IPOMSHATA,

Omnuceane

(DUHAHCOB aKTMB c€ OTNMCBA HAa JaTaTa Ha Banbopa, Ha Kkoato QOHABT rybu KOHTPOJl BBpPXY
AOTrOBOPHMTE MpaBa, BKIKOYBALM aKTHBA. TOBA MOXE [1a CTaHe IIPH NMOracABaHe H M3THYAHE MITH KOTaTo
DOHABT NPEXBBPIIM NPaBaTa 32 NOIYYaBaHe HA JOTOBOPHHTE NAPHYHH TOTOLH 0T (HMHAHCOBHS AKTHB B
CACIKA, CMOpE] KOATO 3HAYMTEIHA YaCT OT BCHYKH PHCKOBE I M3roAM OT COOCTBEHOCTTA HAa PHHAHCOBHA
aKTHB Ca NPEXBLPACHH, MM HHTO NPEXBHPIA, HHTO 3a0bpXa 3HAYMTENHA YacT OT BCHUKH PHCKOBE W
M3TO/IH OT CODCTBEHOCTTAa M HE 3ara3sBa KOHTPON HaJl [IPEXBLPJICHHA akTHB. BCAkO yuacTHe B TakbB
OTMHCAH (PHHAHCOB AKTHB, KOETO € CH3NaJCHO MM 3aIbPKAHO OT J[pyKecTBOTO, ¢¢ NMPH3HABA KATO
OT/IE/IEH aKTHB MJIH IacHB.

pr}KeCTBOTO OTIHCBA (tJHH&HCOB TIACHB KOraTo HErOBUTE JOTOBOPHH 3a0b/IKEHMA Ca H3IIBJIHEHH, HITH
Ca OTMCHCHH, HIIM Ca H3TEKJIIH.
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NMPHJOXKEHHUA KBM IrOAUIIHUA GHHAHCOB OTUYET
3a roJHHATA, NPHKINYBaIA Ha 31 nexemepu 2016

CueToBOAHH NOIHTHKH, OPOIL/DKEHHE
Texyuiu 3advarncenun

Texylure sagbmkeHns ce NPUIHABAT IILPBOHAYATHO IO CHPABEIIHBA CTOMHOCT, HAMATECHA ¢ BCHUKH
NpAKO CBBP3aHM pa3sXoaM mo caenkara. Ciiel mbpBOHAYANIHO NPU3HABAHE TE3M MACHBH Ce OLCHABAT IO
aMOPTH3MPaHa CTORHOCT, KATO Ce H3NO/I3Ba MeToa Ha e)eKTHBHMA IMXBEH POLICHT.

Obezyenxa na uHaNCOGU AKMUGH, OMYMUMARY O AMOPMUIUPARA CMOTiROCT

Jlpy»KecTBOTO B3HMAa NIpeBHA AOKA3ATENCTRA 38 0GE3IeHKA Ha Te3H aKTHBH, KAKTO 34 KOHKpPEeTeH aKTHB,
Taka M Ha KOJNCKTMBHO paBHMIe. Bewdku WHIMBAyanHO 3HAYMMH aKTHBM Ce TNIPOBEpABAT 3a
crielbuuHa obeslienka. TesH, 32 KOMTO HAMa cHelM(UYHA OOC3LEHKA, CIEN TOBA Ce IIpOBEpPABAT
KOJIEKTMBHO 32 00E3LIeHKa, KOATO € BB3HHKHANA, HO BCE OLUE HE € WACHTH(HUMPAaHa. AKTHBHTE, KOUTO
HE Ca MHIMBHIYaNHO 3HAYMMH, C€ MIPOBEPABAT KOJEKTUBHO 3a obesleHka. KonektueHaTa IpoBepka ce
TIPaBH KaTo C& IPYIHPAT 32€AHO AKTHBH ChC CXOJHH XaPaKTEPUCTHKH Ha PHCKA.

Ilpy npoBepkaTa Ha KONEKTHBHO HHMBO 3a 0GCILEHKA, ApyKecTBOTO M3MON3BA MCTOpHYECKa
MH(OPMALMS 32 BPEMETO 3a BE3CTRHOBABAHE M PasMepa Ha BHIHMKHATHTE 3arybH, M npaBu KOpeKLys
2KQ TCKYLUTE MKOHOMUYIECKH M KPEIUTHH YCHOBHA €A TAKKBA, Y€ € BEPOATHO PealHuTe 3aTyOu aa 6baar
TI0-TOJIEMH HITH NIG-MANKH OT NPEAToNaraHiTe Ha 0a3aTa Ha HCTOPHYECKHTE TEHICHLIAH,

3arybata oT obesleHKa Ce HIUHC/ASBA KATO PAsIHKATA MEKLY OTYETHA CTOMHOCT HA AKTHBA M
HACTOALUATA CTOHHOCT HA OvaksaHuTe GBACUIM NAPUYHA MOTOLM, AMCKOHTHPAHH ¢ OPUTHHANHHSA
eheKTHBEH JIMXBEH MpONEHT. 3aryba or ofeslieHKa ce npu3HaBa B TeuatOH 3ary0u H ce oTpassea B
kopekTHBHa cmeTka. Korato [lpyxectBoTo onpemein, He HAMA PEATMCTHYMHA BBIMOKHOCT 3a
BB3CTAHOBABAHE HA AKTHBA, CBOTBETHHTE CYMH CE€ OTIHCBAT. AKO 3ary6aTa oT ofe3leHKa BNOCIeACTRHE
Hamallee, ¥ HaMATeHUETO MOXe OGEKTHBHO Ja ce CBBpiKe ChC CHOMTHE, HACTBIHNO CJIE PU3HABAHETO
Ha ofe3leHKa, TOraBa NpU3HATATA TIPEIH 3aryba oT obesueHka ce oTpa3sea obpaTHO mpe3 mewanbara
unu 3aryfara.

ITvpsonauanno npunazane Ha HOGU UIMEHEHUA KbM COU{ECHEYSaN{H CIMAHOAPMU, 6/e371U 8 CUla
npe3 MeKyuiun omuemer nepuoo

CneHuTe MSMEHCHHMA KBM CHUICCTBYBAINM CTAHJAPTH H HOBH DAasACHEHWs, wamajieHu or ChbBera 3a
Mesknynaponsau cueroBomaM crannapt (CMCC) u npuern ot EC ca Bnesny B cuwia 3a TEKYLIHA
OTYETEH [IEPHOA;

* Hsmenenns na MC®O 10 Koncomuaupaun dunancoBn orsetn, MC®O 12 OmoecrssaHe Ha
Adnose B Apyru npeanpuaria ¥ MCC 28 Musectuuyy B acOLMMPaHA ¥ CBBMECTHY NPEANpPUATHS —
HHBecTHIHONEY NpempHATHs: [Ipunarate Ha HIKTFOUCHHETO 32 KOHCOTHAAIINA, npuety ot EC Ha
22 cenrremepu 2016 (B cHiIa 3a rOANIIHM TIEPHOIM, 3AMOYRALM HA WIH e | AHyapu 2016);

*  Hsmenenus Ha MC®O 11 CrbmecTHH criopasymenns — CYETOBOAHO OTHHTAHE HA npuaoGHBaHe Ha
yHacTas B CHBMECTHA AeiHOCT — npueTH oT EC na 24 Hoemepu 2015 (B cuna 3a TORMIIHK TIEPHOaH,
3amo4BallM Ha WK ciaen 1 sHyapu 2016);

» Hsmenenus ma MCC 1 Ilpeacrassane Ha (HHAHCOBM OTHeTH — WHMLMATHRA 3a OMNOBECTSRAHE —
npretd or EC Ha 18 nexemepu 2015 (B cima 3a roguImHK TepHOIHM, 2anoYBailll HA MIH cneq 1
axyapu 2016);

» HMsMenenna Ha MCC 16 WMo, MawuHK ¥ chopbaxerns ¥ MCC 38 HematepuanHu akTHBu
Hs3scHsBane Ha TONYCTHMHTE METOAM 32 AMOPTH3ALMS — npuet ot EC Ha 2 nekemspu 2015 (B cuna
32 TO/IUWIHK NEPHOIM, 3aNI04YBAIIM HA WM cien | sHyapu 2016);

* Hamenennss va MCC 16 HMMoTH, MaluHEM H ceopbxeHna © MCC 41 3emenenwe — IInoponmaitau
pactenns — npuetyt ot EC na 23 noemepu 2015 (B criia 3a roAMUIHY IIEPHOAM, 3ANOUBAILH HA WK
cren 1 aHyapu 2016);
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NPUIOKEHHUA KbM 'OJUIITHNA @HHAHCOB OTYET
3a reAHHATAa, NPpUKNOYBaLEa Ha 31 nexemepu 2016

CueToROAHN MONUTAKH, NPOAL/GKCHAE

Ifspsonauanto npunazane na HoGU UIMEHEHUA KbM CHU4ECMIGYEAUAN CIMAHOADIMU, G/1€3NH 6 CUla
npe3 MEKYUUR OmyUemen HEPUOD, NPoOdbdceHUe

Wsmenenns ka MCC 19 Jloxomm na HaeTd muua - [lianose ¢ nedunmpann goxoau: BHOCKH oT
HaeTuTe Ui — npueTH ot EC Ha 17 nekemppu 2014 (B cuiia 3a ronuuIHK II€pUOIH, 3aII04BAIM HA
uny cien 1 despyapu 2015);

Wamenenns Ha MCC 27 UnauBuayansu ($UHAHCOBU oTyeTH — MeTol Ha coOCTBEHMS KanWuTall B
HHIMBHyaTHUTE (PUHAHCOBK OTYeTH — ofobperu ot EC na 18 nexemspu 2015 (B cuia 3a roqumIHu
[IEPHOAH, 3ATIOYBAINH Ha WIH cael | aayapu 2016);

Wsmenenns va pasnuunM crangapti ,Ilopo6perns Ha MCOO (uuxbin 2010-2012)“, npovsTHuany
OT TOAUIIHKSA MPOEKT 32 nofodpenus Ha MCOO (MCOO 2, MCDO 3, MC®O 8, MCDO 13, MCC
16, MCC 24 u MCC 38) oCHOBHO ¢ len OTCTpaHsBaHE Ha [IPOTHBOpPEYHS W H3ACHABAHE Ha
(opmymporku — npuet ot EC Ha 17 nexemspu 2014 (uameHeHusTa ca TIPHIOXKHUMH 32 FOAHIIHH
IIepUoaH, 3anovBally Ha Wid cited 1 derpyapu 2015);

H3meHenuna Ha pasnuyem craHaapry ,Jlogo6penus na MCOO (umxbin 2012-2014)“, nponzTHYamm
OT TOAMIMHMA MPOEKT 3a mogobpenns Ha MCOO (MCDO 5, MC®O 7, MCC 19 u MCC 34)
OCHOBHO C LI€Jt OTCTpaHsiBaHEe Ha NPOTHBOPEYMA M H3ACHABAHE Ha (OPMYNHPOBKH — npuetH ot EC
Ha 15 nexemspu 2015 (M3MEHEHHATA ca IPHIIOIKUMHE 32 TOAVLIHA EPUOH, 3ar0YBAIIM HA MIH CIe]
1 aryapu 2016).

HpneMaHe'ro Ha TE3H HM3MCHEHHMA KBM CBIIECTBYBAIM CTaHJapTy HE € [AOBEIO OO0 IpPOMEHH B
CUCTOROHATA MNOJUTHKA HA q)OH)la.

Cmandapmu u usmenenus na cvwecmeysawju cmanoapmau, usdadenu om CMCC u npuemu om EC,
KOUmo 6ce ouje He ca 6ne3lu 8 cuia

Keum garata Ha 0noGpssare Ha HACTOATHH: (WIHAHCOB OTHET CJIGHHTE HOBH CTAHNAPTH H H3MEHEHHMS Ha
CBIMECTBYBAIIY CTAaHAAPTH, H3naneHy ot CMCC u npuetn ot EC, Bee ollte He ca BIIe3)IH B CHIA:

MC®O 9 ®unaHcoBH MHCTpYMeHTH — npuer or EC Ha 22 HoemBpHu 2016 (B cmia 3a roauMmHl
NEPHONH, 3aTIOMBAY Ha wiM cien | aayapu 2018). CTaHmapTLT ueau HambIHO fa sameru MCC 39
Ounancosn Mnctpymentu: Ilpusnasane u OueHsBaHe, KaTo ChIBPXKA WIMCKBAHMS OTHOCHO
NPU3HABAHETO, OLCHABAHETO OOE3LEHKATA M OTIHCBAHETO HA (MHAHCOBMTE HHCTPYMEHTH, KAKTO H
32 QTYHTAHE Ha Xe/KUPAHEeTo.

¢ Knacugpurayus u oyenka — MCOO 9 npesncTaBd HOB NMOAXOX KBM KITacHUKAUMATa Ha
(HHAHCOBMTE aKkTHBHM, Ga3upaH HA X4PaKTEPHCTHKHTE HAa MAPHYHHTe NOTOLM M Gu3mec
MOnena, B pAMKHTE Ha KOUTO C€ YIIpaB/iaBa ChOTBETHHS (HHAHCOBHSA aKTHB.

* Obesyenxa — BhBexkna ce HOB MoJen Ha obe3UeHKAa HA (DHHAHCOBH HHCTPYMEHTH 10
pasMepa Ha OYaKBAHH KPeAWTHH 3ary0H, KoifTo mie HOBeme AO I0-PaHHO OTYHTAaHE Ha
KPeTHTHH 3arybu.

* Omuumanemo Ha xedocupanemo MOXe Ja ClefiBa O~-TOYHO CTPATErHATA 33 YIPABICHHE HA
pycKa, KaTo ca NOMYCTHMH NO-IHPOK OOXBAT OT XeKMpAlld MHCTPYMEHTH M XeKUpaHH
obekTn. PerpocrexTHBHaTa OneHka Ha e(EKTHBHOCTTa HA Xemka He Ce H3UCKBa, &
NPOCTICKTHBHATA OLeHKA ce 6a3upa Ha TIPHHLMIA 38 MKOHOMHYECKA BPB3KA.

PbkoBOACTROTO Ha VNpaBIABALIOTO APYECTBO OYAaKBA HOBHAT CTaHAApT Aa He JoBege [0
CBUIECTBEHA NPOMSHA B KNAaCHPMKALMATA M OUCHKATA HA LEHHWTe KHmKA Ha DOHIA, KOHTO Cce
OTH4HTAT IO CTpPaBEATHBA CTOMHOCT WIM aMOPTH3MpaHa CTOMHOCT KATO BCHYKH IIPOMEHH B
CIIpaBe/VIHBATA CTOMHOCT C& OTUHTAT B OTYETA 3a BCEOBXBATHHS JOXO/I.

MC®O 15 Tlpuxonu oT ZOTOBOPH ¢ KITHEHTH H H3MeHeHus Ha MC®PO 15 “JlaTa Ha BIM3aHe B CHIA
Ha MCOO 15” - mpuer ot EC Ha 22 cenremspu 2016 (B cina 32 rogqumes NEPHOIH, 3anouBaTIH Ha
HWin cnen 1 anyapu 2018).
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NMPAJOXEHHWA KBM I'OAHUIITHASA ®HHAHCOB OTYET
3a roIHHATA, NpHKIKYBaIua Ha 31 gexemspn 2016

C'-IETOBOI[H[I HOJHTHKH, NIPOABL./TKEHAE

Hosu cmanoapmu u usmeHenun Ha Coijecmeysawiu cmanoapmu, uzdadenu om CMCC, xoumo ace
ouwe He ca npuemu om EC

MNowactoamenm, MC®O, npuers ot EC He ce pasnuuaBaT ChIIECTBEHO OT Te3u, npuetd ot CMCC, ¢
H3KMIOYCHHE HAa CNEJHUTC HOBM CTAHAAPTH, H3MEHEHMs Ha CBHUIECTBYBAIUM CTAHAAPTH H HOBH
Pa3iCHEHHMA, KOMTO Bce olle He ca ofgcbpeHH oT EC kbM marata wa onofpsaBane Ha HacTOSIMSA
(pMHAHCOB OTHET (NATHTE Ha BNM3aHE B CHIIA, TOCOUCHM TO-A0NY Ca 38 IMHIHATE MCDO):

MC®O 14 Pasueru 3a peryIaTopHd OTCPOYEHH CMETKHU (B CHJIA 33 TOJWINHH [IEPHOIH, 3aNOYBAILIH
Ha Wi caen 1 sayapu 2016) — EC e B3en pemenve fa He 3an04Ba mpoleca Mo PHEMaHe Ha TO3H
MEKTHHEH CTAHAAPT ¥ Ha M349aKa OKOHYATeHHS CTAH/IapT;

MC®O 16 JIususr (B cuna 3a rOAHIIHA MEPHORH, 3aNOYBALITH HA WIH Clef | aHyapH 2019);
Vsmenenue na MC®O 2 Tlnamane na 6asata Ha akupu — Knacuduuupare u u3Meppaue Ha CAETKA
Ha 6a3aTa Ha aKuMu (B CHJIA 33 TOMIIHM EPHOIH, 3aHOYBAILY Ha KM ciief | A”yapu 2018);
Hsmenenne Ha MCDO 4 3actpaxosarenuu norosopu — ITpunoxenne Ha MC®O 9 ®unancorn
uncTpymert ¢ MCPO 4 3actpaxoBaTeinu JoroBopH (B CHITA 32 IOJMLIHH TIEPHOMH, 3aN0YBALIH Ha
wm cren 1 anyapu 2018 unm mpw mhpBOHauanHO mpHiOkeHHe Ha MC®O 9 ®unancomu
HHCTPYMEHTH);

H3menenne na MC®O 10 Konconwaupauu dunancosn otaetd u MCC 28 Husectummn B
aCOLMMpPaHK H CHBMECTHH npeanpuaTd - IIponaxba mmi BHOCKA HAa AKTHBM MEXAY MHBECTHTOP U
HET'OBO aCOIMHPAHO HIIM ChbBMECTHO TIPESINPUATHE H NOCTEABAIIH H3MEHEeHHS (JIaTaTa Ha BIM3aHE B
CHJIA € OTIIOXCHA 33 HeollpelleNeH MEepHO A0 NPHIUIIOYBAHE Ha IIPOEKTa 3a OLEHKA Ha MeTOoJA Ha
coOCTBEHH KanuTaN),

Hsmenenue na MCPO 15 Tpuxoau ot norosopu ¢ kiHeHTH — Usacnussane Ha MCDO 15 IIpuxonm
OT JIOrOBOPH C KITMEHTH (B CH/a 3a FOAMITHY TICPHO/IH, 3a[I0MBAINM HA WM cnea | sayapu 2018);
Hamerenne na MCC 7 OTuer 3a napuuHuTe NMOTOLM - VIHHIHMATHBA 33 ONOBECTABAHE (B cuna 3a
FOIHIIHH NEPHOIY, 3aN0YBAIlH HA WK cnep | sHyapu 2017);

Wsmenenue na MCC 12 Jlansuu supxy moxosa — [Ipusnasane Ha akTHBH 110 OTCPOYEHH OaHBIM 34
HEPEANH3UPAHH 3aryGH (B CHJIA 32 FOAMIIHY TIEPHOTH, 3aN04BalIy Ha WM ciief | aryapu 2017).
Hamenenne na MCC 40 HHBecTRumoHHR HMOTH — [Ipexsnpiide Ha HHBECTHLMOHHH MMOTH (B cuna
3a rOAVIIHH NEPUOAH, 3aMOYBallH HA WM cies | sHyapH 2018),

Usmenenus Ha pasmuunu craHaaptu ,Jlogo6penns Ha MCOO (uuksa 2014-2016)“, npoxsTHUaLIH
OT FOAMIITHHA NMPOEKT 3a noxobpenns va MCOO (MCDO 1, MC®O 12 u MCC 28) ocHOBHO ¢ 1en
OTCTPaHABAHE HA IPOTHBOPEHHS M M3ACHABaHE Ha GOPMYIMPOBKH (u3MeHeHuaTa Ha MCOO 12 ca
TIPHNOKKMH 33 TOJHIIHH MEPHONM, 3anoYBalld Ha UM cned | aayapu 2017, a usMeHeHHATa Ha
MC®O | u MCC 28 ca npuIoKEME 33 FONMIIHA TIEPHOIM, 3allOYBAINY HA WM ciien | AHyapH
2018),

KPMC®O 22 Cpenxn B wykIecTpaHHa BaayTa M ABAHCOBH IUIAIAHMA (B CHNA 34 [OTMITHH
[epHoaH, 2aovBamy Ha KK caex |1 sayapu 2018).
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MMPAJIOKEHHSA KBM T'OAUIITHNA ¢PHHAHCOR OTUET
3a roAHHAaTa, NpUK/II0YBama Ha 31 nexemepu 2016

CuaeroroHA OOJHTHKH, DIPOABTIXKEHHE

Hosu cmanoapmu u uzmenenun na cvujecmeysaugu cmandapmu, uzoadenu om CMCC, xoumo ece
owe ne ca npuemu om EC, npoovixcenue

OOHIBT 04aKBa IPHEMAHETO HA TE3M HOBH CTAHAAPTH M H3MEHEHHA Ha ChUIECTBYBAIY CTAHIAPTH Ja He
OKaXe ChlUecTBEH e(eKT BEPXY hHHaHCOBHA oTdeT Ha MOHAA B NIEPUOAA Ha ITHPBOHAYATHOTO HM
NPHIAraHe.

OrunraneTo Ha XeKMPAHETO, OTHACALIO ¢€ A0 MOPTQETH 0T PHHAHCOBH AKTHBA M IIACHEH, YMHTO
npyHUMIHE He ¢a npuetu oT EC, e Bee ome Heperynupaso.

Cropen mpeuenxata nwa @oHpa, NMPHIAraHeTo Ha OTYHTAHE HAa XEDKHPAHETO 3a moprdeilma or
(UHAHCOBH aKTHBM M TMacHBH cbriaacHo MCC 39: ®umancosn mucrpymentn: IlpH3zaBane
OleHNBAHE, HAMA [la OKLKE CBUIECTBEH €(EKT BbpXy (HHAHCOBHMA OTHET, AKO C€ MNPIIIOKH KbM
OTYETHATA JaTa.

HnBecrHUHOHHA CTPATErHs

Wusectrumonnara crparerns Ha JICK Crabunnoct - Erponelickd aKuuu NpeABIAA C LET 32IIATA Ha
HapacTBAHETO Ha CTOHHOCTTA Ha MHBECTHLIMMTE Ha NPHTEKATETHTE Ha JsutoBe BB MoHMa, HHBECTUpane
Ha OCHOBHATA 4acT OT aKTHBHTS B LIEHHH KHIOKA, U3/Ia[ICHA WIH TapaHTHPaHHU OT OBIIrapckara IhpKaBa,
AbpiKaBa WIEHKA WK TPeTa ALP)KaBa, OOMIMHCKHY 0BIHraIyH, KOPIIopaTHBHM 06IHraliH H/HIH 6aHKOBH
ACHIO3UTH B KPEAMTHH MHCTHTYLHHE ChC cenanuiie B Permybnvka Bsiarapus, B apyra Abpkasa wieHKa WM
TPeTa AbpKaBa HM/MUNM B aKIMW/AANOBE HA KOJEKTUBHM HMHBECTHIMOHHHM CXEMH CHC CeNalHIIE B
Buarapus unu 9y:x6uia, HHBECTHPAIIH MPEIHMHO B MHCTPYMEHTH Ha TIAPHUHMA [a3ap.

C uen ocHrypsisane Ha KanmuTanosa nedanfa Ha WHBecTHTOpHTE MOHIBT MOXKE Ja HHBECTHPA 9acT OT
aKTHBHTE CU B JpYrd JIMKBMAHH (MHAHCOBH aKTHBH N0 CMMCHIa Ha wun 38 3JKMCHAIKY, B 1.4
AICPUBATHBHH (MHAHCOBH HHCTPYMEHTH, € KOATO /Ia C& OCHTYPH SKCIIO3HUMA KbM HEAEKCH BHPXY aKLHH
Ha CBPOMEHCKHM KoMmaHuW. CTpaTersaTa NpelBIDKIA upe3 Te3H MHCTpyMeHTH QOHABT Ja y4acTsa B
€BEHTYAITHOTO NOBHILABAHE HA CTOMHOCTTAa Ha 0a30BHA aKTHB, BHPXY KOWTO ca 3aKyII€HH CHOTBETHHTE
A€PUBATHBHH MHCTPYMEHTH, HO CHIHEBPEMEHHO Aa ObJe NpeanaseH OT NOHMKABAHE HA CTONHOCTTA HA
6a3oBusA aKkTHB.

Ho ornowenwe Ha JICK CraGunnoct — EBporeiicku akupu He ce MpeIBIbKAa M3rpakaaHe Ha OTpAacIoBa
crepani3ania Ha cXeMara.

IIpes orpanmtenute neprogs QOHIET MOXKE Ja HMA TEPHTOPHAIHA CHELMATH3ALMS KBM HKOHOMHKATA
Ha €BPO30HATa 4pe3 eKCTIO3MIMA KbM BOASLIM HHEKCH BBPXY aKLMH Ha KOMIIAHMH OT CTPAHH 4ICHKH Ha
eBposoHaTa karo Dow Jones Euro Stoxx 50, Haii-Bede upe3 HHBECTHLMM B JEPMBATHBHH (PUHAHCOBH
HHCTpyMeHTH. MupexkcsT Dow Jones Euro Stoxx 50 e ce3mazeH, 3a Jia ciequ npeacTaBaHeTo Ha 50 naii-
OITEMI KOMIMAHHM OT BCHYKM OCHOBHH CEKTODH HA MKOHOMMKATA Ha CTPAHHTE WICHKH HA €BpO3OHATA.
Hrpexcwt e 6asupan Ha nasapHaTa KANMTATH3ALNS HA BKITIOYEHHTE B HErO KOMIAHHH.

C ornex nocturane Ha HHBeCTHUMOHHKTe uenu Ha JICK CraGunHocr - ERponeiickn akimu, aeiiHocTTa
Ha QoHAa WMa UMKIMYEH XapakTep. BcekH HHBECTMUMOHEH IMKBI € C MPOXBIDKMTCIHOCT OT
NpubnsuTenHo 5 (TIeT) FOAMHM H BKJIIOUBA [B2 OCHOBHM fieproia. DOHABT OCHIIECTBABA HEIPEKBCHATO
CBOATA IGHHOCT, KATO BCEKH HOB LHMKBJI 3aII04BA J]a TEUE BEHATR CJIE] M3THYAHE Ha IPEIXOTHHU.
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NMPUIOQNKEHAA KbM 'OAUINHAA ®PUHAHCOB OTHET
3a rOAMHATA, NpUKTIOYBaina Ha 31 xekemBpu 2016

HHBBCTEHHOHHa CYpaTeruyd, NpoabJIKeHHE

ITepBHAT OCHOBEH NEPHOA € HAPEUEH ,,0TBOPEH NepHOA” H € C MPOALIDKHTENHOCT OT NPUBITHIUTEIHO 1
(emun) mecen. TTpes To3m nepyo ce M3BLPIIBA aKTMBHO HAGHMPAHE HA CPEACTBA OT HHBecTHTOpHTE. ToBa
€ W IEPUOABT, Mpe3 KOHTO HHBECTUTOpUTE, 3aKymHnu fAmioBe Ha (DoHOa npe3s MpeaxoaHu
WHBECTHIIHOHHH LIMKJIH W JKENaeIH J1a HalpaBAT o6paTHO H3KYNyBaHe, ¢ NPENOPEYHTENHO Aa IPOJajar
ceouTe Aan0Be obpatHo Ha ®onpa. [Mo Bpeme Ha ,»,OTBOPEHHA nepuod” akTHBUTe Ha <DoHma ce
HMHBECTHUPAT B HHCTPYMEHTH Ha NApHYHKA Ma3ap, aKUMKW/AAN0OBE HA KOMEKTHBHH HHBECTHIIMOHHH CXEMH
Ha [APHYHHA ITa3ap W/ GaHKOBH HEMO3HTH.
Bropust ocHoBeH Nepuoj € HapeteH ,,0rpaHHYEH NePUoa” U € C IPOXBIDKUTENHOCT OT IPHOIHIUTEHO
5 (met) rogmmm. ,,OrpaHM4EHMAT NEPUOA” 3aIIOYBA 1A TeYe HA NBPBUA JACGH CJIGH HATHYAHETO Ha
»OTBOpeHHs nepuon”. IIpes ,,orpanuuenus nepuon” QOHALT OCHLINECTBABA CBOMTE OCHOBHH LEJTH —
OCHTypsBaHE Ha 3aIUTA Ha HAPACTBAHETO HA CTOMHOCTTA HA MHBECTHLMATA HA TIPHUTEKATENIHTE Ha
nsanoee pue Ponjla M peanusupaHe HA KANUTANOBa nevanta. 3alliuTa HA HAPACTBAHETO HA CTOMHOCTTA HA
HWHBECTHLIMATA NP3 TO3M NMEPHOR O3HAYAaBa HETHATAE CTOHHOCT HA aKTUBUTE Ha €IHH JAJI, H3YHUC/IEHA KbM
nocneqHus paboTeH JeH OT ,,orpaHUYeHHA epHo”, Aa 6b1e He mo-HHucka ot 101 (cTo M emHO) Ha cTO OT
HETHAT2 CTOHHOCT Ha AKTHBHTE HA CIMH [T, H3UHCIEHA KBM NOC/IEeNHUs paboTeH AeH OT ,,0TBOPEHHS
NepHoI”.
OcHosHaTa YyacT ot akTHRHTe Ha QOHIA Npe3 TO3H MEPUOA WE OBLIAT WHBECTHPAHH B LICHHM KHIDKA,
U3JaNeHH WK rapaHTHPaHK OT GBJITapCKaTa AbpaKaBa, NBPKaBa WIEHKA WM TPETa IbKasa, OBIMHCKHA
OOMranMe, KOPNOpPaTHBHH O0NMraumu w/unM GaHKOBH JeMo3HTH. OuakBa ce TEIW HWHBECTULMM na
HapacHAT MO TaKbB HAYHH, 4€ Ha JaTaTa HA HOC/IEAHMA JEH OT ,,0TPAHMYEHHA NEPHOA” Aa OCHTYPST
3aLMTa HA HAPACTBAHETO HA CTORHOCTTA HAa HHBECTHULMATA.
C Uen ocurypsraHe Ha /MKBHAHOCT Ha HHBECTHUMMTE Ha TIPHTEIKATENHTE Ha [AUIOBE, opes
»OTPAHHYCHHA TIEPHOA” Ce NPEABWKIAT HAKONKO ,,MENKIMHHM NIEPHOAA”, TIPe3 KOHTO Iue Ce TIpHIaraT
TIO-HHCKH TaKCH/ pasXxoM 3a CMETKA Ha WHBECTHTOpMTE Npu npofax6a u oOpaTHO M3KyIyBaHe Ha
JAIOBE B CPaBHEHHE ¢ TakcuTe/ pasxomuTe NpH npoxaxGa M o6paTHO W3KYMyBaHE HA AATOBE Mpe3
OCTaHa'1aTa YacT OT ,,0rpaHHYeHusA nepuod’”. UHEECTHTOPHTE CieABa Ja HMAaT MpeBH, Y& 3aKyIIIHTe
AAOBE TIPe3 ,,MEKAUHHHTE MEPHONH~ HAMA /1a MOTAT [a PasdHIaT Ha 3alIMTa HA HAPACTBAHETO Ha
CTOHMHOCTTA Ha CBOAT2 HHBECTHIIMA B KPast Ha ,,0rPaHHYEHHS TIEpHOA’”.
C nen peanmsnpate Ha kanuTanosa nevanta, 9acT or akTHeuTe Ha MOH/IA MOTaT 1a GbIaT HHBECTHPAHH
TI0 TAKBB HAYHMH, Y€ J1a Ce OCUTYPH EKCIO3UIMA KbM WHAEKCH BBPXY aKIMH Ha eBPONEiCKH KOMITAHHH,
Haii-Beye Ype3 HHRECTHLIMH B AEPHBATHBHH (JHHAHCOBM HHCTPYMEHTH.
YNpapasBaoTo APYKECTBO Lie HHPOPMHPA MPHUTEKATENHTE Ha AATOBE M OCTAHAJIHTE HHBECTHTOPH 33
TOUHATA 1aTd, HA KOATO II¢ 3alOYB& BCEKM ,,0TBOPEH™/ ,,OrpaHHYER” M ,MEKIHHEH  TIEPHON OT
MHBECTHUMOHHMA IMKBT HA Ponja, Hall-Mako 30 JHY Npeay 3amo4BaHeTo HA CHOTBETHHS TIEPHON Upe3
CBOOIIEHHS:

¢ Ha BCHYKM ,,THINETA”, HA KOMTO Ce MPHEMAT MOPBYKH 32 Hpofax0a U o6paTHO M3KymyBaHe Ha

nsutoee ot Qonpa;

¢ Ha MuTepHeT cTpaHMLaTa Ha YTIPaBIABAIIOTO APYXKECTBO.

KOHerTHaTa CTPYKTYpa Ha AKTHBHTC 3aBHCH OT MOMEHTHHTE Nna3apHd YCJIOBHA H € JHHAMHWYHA B
TPAHHITATE Ha [IOCOYCHHUTE MO-R00Y OIrpaHUYEHH.

Ilo-xonkperHo, akTuBure Ha JlorosopHuA (OHI Ce WMHBECTHPAT B CJIGJHHTE TPYNMH (PUHAHCOBH
HHCTPYMEHTH M B DAMKHTE Ha AOAYNOCOMEHHUTE MAKCHMATHH TIPOLICHTH;

1. O6mo no 100 Ha c1o ot akTUBHTE Ha OoHna B:

a) ICHHH KHIDKA ¥ MHCTPYMEHTH Ha MAPHYHHS Na3ap, eMHTHPaHH or PemyGnuka Beirapus wnun JApyra
ABLpXKapa JUNeHKa,
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NMPWIONKEHMA KbM IN'OAUIIHHAA ®HHAHCOB OTYET
3a reAHHATA, MpAKIIOYBama Ha 31 gexemBpn 2016

I’IHBECTHHHOHHa CTpaTeruns, NPpoaAbIXKEeHHE

0) HHCTPYMEHTH Ha NapUYHUA Ta3ap W3BLH Te3H, THPTYBAaHH Ha PEryIMpPAaH na3zap, aKo BbpPXY eMHCHATA
WIH CMUTEHTa Ha Te3H MHCTPYMEHTH CC OCBINECTBABA HAA30P € LGN 3aIMTA HA WHBECTHTOPHTE HJIM
CMNECTABAHMATA, EMHTHPAHM WM TapaHTUPaHH OT LIEHTPanHH opraHd B Perybnmka Beiarapus wim B
Apyra IbpkaBa 4ieHka, oT beiarapckata HaponHa OaHka, OT LieHTpanHa GaHka Ha Apyra IhpXasa
WieHKa, 0T EBponeiickara ueHTpanHa ©Oanka, or Ebponelickus cwio3 wid ot Espomeiickara
HHBECTHL{HOHHA 0aHKa, OT TpeTa AbPKABa, a B CIyvauTe Ha (elepalHa JEpxana - OT €AHH OT WICHOBETE
Ha ¢enepanHaTa ABpAKaBa, OT MyONHYHA MEXIYHAPOAHA OPraHM3allMd, B KOATO 4WIEHYBA HOHE €HA
JbpKaBa YICHKa;

B) LEHHH KHIDKA M MHCTPYMCHTH HA MMAPUYHUA 1a3ap, EMHTUPAHH WIH FapaHTUPaHH OT JIMuaTa o 6. 67
(Ges Tean mo 6. ,,2”), B TOBA MMCIO LEHHH KHIDKA M MHCTPYMEHTH Ha TIAPHYHUA Na3ap, eMUTHPAHU OT
TpeTa ABpXKARA, M HOIYCHATH AC WIM THPryBaHM Ha peryidpaH nasap no wi. 73 ot 3IMIOH unu
ThPryBaHH Ha OpPYyr pPErylHpaH nasap B PermyOmuka Bwnarapms Wi B apyra abpikaBa WiIEHK4, MW
ROITyCHATH 10 THProBUs Ha OQuIManeH masap Ha $oHzoBa Gopca HIH THPTYBAHW HA APYT Pery/MpaH
nasap B Tpera Jbp)kaBa, KOWTO € BKJIIOYEH B CIIHCHK, of00peH OT 3aMeCTHHK-TIpeNcenaTeNs, HIH
npensuaen B [Ipaeunara na JloropopHua Gon;

T} BIOTOBE B KPEAMTHH HHCTHTYIMH, TUIATMMH IIPH FNOHCKBaHE WM 32 KOUTO CHIIECTBYBA LPaBoTO Ja
OBIaT H3TErNIEHH IO BCAKO BPEME, M ¢ [aTa 0 Najiexa He ToBede oT 12 Mecella, IIPH YCIOBHE ue
KpeJUTHATa HHCTHTYLMA € CBC ceflafinile B PenyGnuka benrapus win B apyra aAnp:kasa WieHKa, a ako €
CBC CelajiMUle B TpEeTa ABbPXKAaBa, NPW YCJIOBHE 4Y€ CMa3Ba MpaBWia M € o0eKT Ha Han3op, KOWTO
3aMECTHUK-TIPECENATENAT CMATA 33 SKBHBATCHTHH HA TE3H CHIVIACHO NpaBoTo Ha Eeponelickus cuios;

2. Obmio no 20 Ha cro ot akTueuTe Ha PoOHpA B:

a) UCHHM KHHKA M MHCTPYMCHTH HA [IADMYHMA NA3ap, SMUTHPAHH WM FAPAHTHPAHH OT PErMOHANHH WIH
MCCTHH opraHu Ha Pemybnvika Bhirapus, Ha Apyra JbpikaBa “WIeHKa HIIH Ha TPeTa JbPXKABA, JOTYCHATH
A0 WIH THPIyBaHH Ha perynupaH nasap no wi. 73 ot 3[1PH unu ThpryBaHH Ha Jpyr perynupax nasap B
Bbarapus unu B Apyra AnpikaBa WieHKa, WM JOMYCHATH A0 TEProBHA Ha obHUMATEH nazap Ha GoHIOBa
Gopca wnu Teprysany Ha ApYT peryiHpaH nasap B TPETa ABPXKABa, KOWTO € BIUIIOYEH B CIUCHK, 0H0OpeH
OT 3aMECTHUK-TIpe/IceaTeIA, HIH € lipeaBuaeH B [Ipasunara Ha JloroBopHHs (oHs;

6) MHCTpYMeHTH Ha NapHYHMA Ha3ap, CMHTHPAIH WIH FapaHTHPEHA OT PETHOHATHH KM MECTHH OpraHu
Ha PenyGmika Buarapus win Ha Apyra JepkaBa WIEHKa, H3BBH Te3M, ThPIYBAHH Ha Pely/lMpaH masap,
aKO BBPXY SMHCHATA WM €MUTEHTa HA TE3H WHCTPYMEHTH €€ OCBHILEcCTBSBA HaN20p € LEN 3allMTa Ha
UHBECTHTOPHTE HIIH CTIECTABAHHATA,

3. KOpnopaTUBHK OONUTallH H APYrH JbIACOBH LEHHH KHIOKA M HHCTPYMEHTH HA NAPHYHKSA Na3ap W3BBH
TE3H 110 T. | 1 2, HomycHaTH 10 WA TLPTYBaHH Ha peryiupaH mazap 1o 4wi. 73 ot 31O wiu Thprysanu
Ha JpyT peryjaHpaH nazap B PenyOimika Brirapus — a0 20 Ha ¢To 0T akTHBHTE Ha @oHpa;

4. KOpIIOpaTHBHY OGIHTalMY ¥ JPYTH JBITOBH LIEHHH KHIDKA M UHCTPYMEHTH Ha IapUYHKA [a3ap H3BBH
Te3W Mo T. 1 ¥ 2, AOMyCHATH A0 TEPrOBHA WIH THPIYBAaHH HA peryiaupaH mazap no wi. 73 or 3TIOH win
TbPryBaHH Ha JPYr peryiMpaH rasap B Jbp)kaBa 9/eHKa, pa3snuyHa or PermyGnmka Beiarapus, wia
ROTYCHATH [0 THPrOBHA HAa OQHULMaleH na3ap Ha (oHAOBAa Gopca WM THPIyBaHM HA APYr peryaupaH
nasap B TpeTa JbpiKaBa, ChINACHO CIIHCBHK, 0J00PeH OT 3aMEeCTHHK-NPEACEAATeNs, HIH MPEIBUICH B
I1pasunara Ha JlorosopHus GoHz — xo 20 Ha cTo OT akTHBHTE Ha Donpa;

5. aKUUH B IPYECTBA M IPYry LIEHHH KHIDKA, eKBMBAIGHTHH HA aKUWH B JPYXKECTBA, JONYCHATH IO HIIH
ThpryBaHu Ha perynupaH nasap no wi. 73 ot 31IDM uny TepryBaHu Ha ApYT perynHpaH nasap B
ZTbpKaBa WIEHKA, KAKTO W JONYCHATH OO THProBHA Ha oHIManeH nasap Ha ¢oHmoea Gopca wim
TEPIYBaHH Ha JPYT PeryiupaH [asap B TPeTa ObPXKARA, KOMTO e BKIIOUEH B CIACEHK, OJI00peH oT
3aMecTHHK-NpeACeaaTeNs, WnK npeasuueH B [lpaeunara na JoroeopHus ¢oun — mo 60 Ha cTo oT
akTHEHTE Ha DOmHNA;
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NPHJIOKEHUS KbM rOANIITHUA ©®UHAHCORB OTYET
3a roAKHATA, IpUKAKYBama Ha 31 aexemspu 2016

HHBECTKI.IEOHH& CTpaTeruf, NpoaAbJIZKEHHE

6. Aa0Be Ha JPYrH KONMEKTHBHH WHBECTHIIMOHHH CXEMH Ha MApHYHHA 11a3ap U APYTH NpeArnpHITHS 34
KOJICKTHBHO MHBECTHMpaHC Ha [APHYHHA ITa3ap, KOMTO OTTOBAPAT Ha YCNIOBHATA Ha wi. 4, an. 1 ot
SAKMCAIIKH, HezaBMCHMMO OT TOBAa JamHM ¢a CBC COJAMINEG B ObpXKABA WIEHKA, KATO APYrHTe
IpeINpPHATHA 33 KOIIEKTHBHO HHBECTHpaHe TpAOBa /la OTrOBapAT HA YCIOBHATA 1o wi. 38, an. 1, T. 5, 6.
»a  3AKHUCJIIKY, u npu ycloBHe, Y€ CBINIACHO YUYPSIOMTETHHTC aKTOBe HIH TIPABMIATA HA Te3d
KOJICKTHBHA HHBECTHLHMOHHH CXEMH WM NpEeINpUATHA 3a KOJNEKTHBHO HHBECTHpaHe Te MmoraT aa
WHBECTHpPAT 00110 He HoBede OT 10 Ha CTO OT aKTHEHWTE CH B JPYrHM KONEKTHBHH HHBECTHLHOHHH CXEMM
WM B IPYTH MPEIIPHUATHA 34 KOMEKTUBHO HHBeCTHpaHe - 10 30 Ha ¢To oT akTHBHTE Ha DoHpa;

7. HACKOPO H3J]afieHH NPEXBBPIAEMHU LICHHH KHIDKA, KO YCIIOBHATA HA €MHCHATA BKIIIOYBAT [TIOEMAHE Ha
3ab;DKEHHE JIa CE MCKA IONMYCKaHe, H B CPOK, He MO-IBJIBI OT €HA FOAMHA OT H3AaBaHEeTO UM, 1a OBAAT
JONyCHATH 10 ThProeud Ha ,.bearapcka ¢ongoBa Gopea - Codus™ AJl, Ha aApyr obuuManeH nazap Ha
donaosa Gopca WM Ha ApYr perylndpaH masap, (QYHKUMOHHpALL PENOBHO, MPHZHAT H NyONIAYHO
JOCTBIIEH, KOWTO € BKIIOUEH B CIHMCBLK, o#0bpeH oT 3aMecTHUK-TpeAcenaTeNis, WIH NpPeJBHACH B
Ilpaeunara Ha Jorosopuus ¢poHn — a0 20 Ha cTo oT akTHBETe Ha PoHja;

8. Obwo g0 40 Ha cro or akTuBUTe Ha QOHAA B HHCTPYMEHTH HA IADHYHHA a3ap M3BBH TE3H,
TBPrYBaHH Ha peryJMpaH Nasap, aKo BbpPXY EMHCHATA WIM EMUTEHTA HA Te3W MHCTPYMEHTH cCe
OCBIICCTBABA HAJA30P C LIEJ 3allHTa HA WHBECTUTOPHTE WM CIECTABAHMATA W OTTOBAPSAILM HA CICOHHTE
YCIIOBHA:

a) M3/la[IEHN Ca OT eMUTEeHT, YMATO EMHUCHA LIEHHH KHHXXA CE THPIYBa Ha PeryJupaH Hasap mo wi. 38, ar
1, 1. 1-33JKACHOITKH;

§) eMMTUpaHH WIH FapaHTHPaHU Ca OT JHMLE, BHPXY KOETO C€ OCBLIECTBABA NpyACHHMAJEH HAN30pP
CBITIACHO KPHTEPHH, OMNpEJENeHH OT NMpaBoTo Ha Erpomnelickus cbio3, HIH OT JAMHE, KOSTO € 00eKT 1
crnassa IpaBHia, PUETH OT CHOTBETHMA KOMIIETEHTEH OpraH, KOHTO Ca IIOHE TOIKOBA CTPOTH, KOJIKOTO
Ca M3MCKBaHHATA, OTIPEETIEHH OT IIpaBoTo Ha EBponeiickua cbios;

B) M3JIaZi¢HH €4 OT EMHTEHTH, PAa3]IM4HH OT Te3u 1o Gykew ,,a”, ,,6” H ,,8” Ha T. 9 ot an. 1 Ha gn. 38 or
SAKHC/ITIKH, oTropapAmy Ha KPHTEPHH, OX00peHH OT 3aMeCTHHK-IIPeACEAATENs, TAPAHTHPAIIH, Ye:
aa) HHBECTHIMMTE B TEe3H HHCTPYMEHTH ca OOEKT Ha 3allMTA HA WHBECTHTOPHTE, EKBUBAICHTHA HA
3AILMTATA, HAa KOATO MOMIeKAT MHBECTHUMHTE I0 OYKEH ,a”, ,,0” w ,B” Ha wi 38, an. 1, 1. 9
3HKUCAIIKH;

00) eMUTCHTBT € JPYKECTBO, YMHTO KAIIMTAT W pE3EPBHM Ca B Pa3sMEp HE MO-MalKo OT JIeBOBATA
pasuocroitHocT Ha 10 000 000 eBpo, koero npencrasa W nybnukyea rogiudu (UHAHCOBH OTHETH B
cborBercTBHE ¢ UeTBbpTa AMpexTHBa Ha Cbeera or 25 romu 1978 r., npuera Ha ocHoBaHHe uil. 54, § 3,
GykBa ,a” or JloroBopa OTHOCHO TOAMIUHNMTE CUCTOBOAHM OTYETH HA HAKOW BHJIOBE IPYKECTRA
(78/660/EMO) nnu ¢ Pernament (EO) Ne 1606/2002 na Eppomneiickus napnament u Ha Cbbera ot 19
ronu 2002 r. 3a punaraseTo Ha MexayHapoHATE CUSTOBOJHH CTaHNAPTH, H € JHLE, KOeTo (GUHaHCHpa
rpyna OT APYXKECTBA, B KOATO YYACTBAT €JHO HIW HIKOAKO [PY)KeCTBAa, NPHETH 32 THPrOBHA Ha
peryavpaH nasap, WM JHIEe, KoeTo (MHAaHCHpa IPYXKECTBA 3a CEKIOPHTH3ALMA, BH3MOJ3BAIIM Ce OT
DaHKoBa JIHHUSA 33 OCHIYPSBAaHE HA THKBHIHOCT.

9. nepusaTHBHM (MHAHCOBH MHCTPYMEHTH, BKIIIOYHTENHO EKBHBAICHTHM HA TIX HHCTPYMEHTH,
3ab/DKEHHATA 110 KOWTO MOTaT Ja 0bAAT M3MBLAHEHH Ype3 MApUYHO IUIAILaHe, JOMYCHATH IO ThproBHA
WM THPTyBaHH Ha perynaupad masap no wi. 73 ot 3IIOH uiH TeprysaHH Ha ApYT Pery/THpaH rasap B
Pery6auka Bearapus wiu B AepikaBa wieHKa, KaKro H JOMYCHATH [0 THProBus Ha odHIMAIeH Na3ap Ha
dongopa Gopca WIH THPryBaHH Ha JIPYT PeryJIHpaH [Ia3ap B TPeTa AbpXKaBa, ChITACHO CIHCHK, 006peH
OT 3aMeCTHMK-NPeCENaTeNs, WIK NpeABHAeH B [IpaBunata Ha MoHja, WWIH ASPUBATYEHH (HHAHCOBH
HHCTPYMEHTH, ThPIyBaHH Ha H3BBEHOOPCOBM ITa3apH, OTrOBAPAWM Ha YCIIOBHATAa mo un. 38, an. 1, T. 8
SAKHUCAIIKHA - no 60 ua cro ot akTueuTe Ha QoHIla;
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NPHIOXEHUA KbM N'OJUIIHUA @PHHAHCOB OTUET
32 roQWHaTAa, NpUKAIOYBAINS Ha 31 geicemepH 2016

HaeecTAmAonna CTPATErHA, NIPOAbL/IKCHHE

10. Apyr¥ neHHM KHIDKA U WHCTPYMEHTH Ha IIAPWYHMSA [as3ap, H3BLH MOCOYCHHMTE B T. | - 9 mo-rope u
M3BBH Te3u 1o 4. 38, an. 1 3SAKHMCIIIKH — no 10 Ha cTo oT akTuBuTe Ha DOHIA.

Horoeoprusr Gpona He Moxe aa npuacGUBa Lienny (GnaropofH1) METAIH ¥ CePTHGUKATH BLPXY THX.
JoroBopuusT GoHx MoXe Aa IBpXKM JOMBIHMTCNHM JIHKBHIHM aKTMBA TOA (POpMATA Ha NapHYHHM
CpeICTBa Ha Kaca.

JOroBOpHHAT (GOHA MOXe Na MHBECTHpA B ACPHBATMBHH (DMHAHCOBM HHCTPYMEHTH, BKTIOUHTEIIHO
CKBMBAJICHTHH HA TAX HHCTPYMEHTH, 3aAb/DKEHHATA TI0 KOHTO MOTaT a GbAaT M3IIBIHEHH Ypes NAPHUHO
niallase, 10MycHaTH Ao Teprosus Ha Eurex Exchange.

IIapu4nn cpeacTba

B xunaou nesa 2016 % or o6maTa 2015 % ot obmara
CTOHHOCT Ha cTOlHOCT Ha

AKTHBHTE AKTHBHTE

Bescpounn GaHkoBH BIOTORE, B JIEBA 98 1.42 6 240 81.75
O6uo 98 1.42 6 240 81.75

beacpounure Gankosu Biorose kbM 31 mexemepu 2016 r. u 2015 r. BKTIOUBAT pasIUIANIATEIHHTE
cMeTkH Ha ©onna.

Hsma 6nokupany cymu i ApYri OTpaHHUCHHH 34 NONI3BaHe Ha NapHYHHTe cpencrea Ha DoHaa.

Henozntn
B xunadu nesa 2016 % ot obuiaTa 2015 % oT o6uraTa
¢TOHHOCT Ha cTOoiHOCT Ha
AKTHBHTE aKTUBHTE
Cpovnn GaHKOBH BIOTOBE, B IIEBA, B T.U.. - - 700 9.17
C OCTATRYEH CPOK JI0 3 Mecela . - 700 9.17
CpoUHH 6aHKOBH BIIOIOBE, B €BPO, B T.4.: 302 437 693 9.08
€ OCTaTBYEH CPOK A0 3 Mecela 302 4.37 693 9.08
O6uo 302 4.37 1393 18.25

Hapn H NApHIHH EKBHBAJICHTH B 0TYETA 34 NAPHYHATE NOTOLH

HapH"-IHHTe CpEACTBa H NapHYHHTS CKBHBAIICHTH 34 LEJIHTE Ha OTYETa 3a TMapUYHHTE MOTOLK CC ChCTOAT
OT CJICAHHUTE Caaa:

B xunadu nesa 2016 % ot obnaTa 2015 % ot o6mara

cToliHOCT Ha CcToHHOCT HA

AKTHBHTE ) AKTHBRHTE

Bescpounu GaHKOBH BIIOTORE, B JIEBa 98 142 6 240 81.75

Cpouny GaHKOBH BJIOTOBE ¢ OPHTHHANEH CPOK 3 ) i 700 9.17
Mecella, B JeBa

Cpounu 6aHKOBM BIOTOBE C OPUTHHANEH CPOK 3 302 437 693 908
Mecelg, B eBpo

O6uo 400 5.79 7633 100.00
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MMPAVIOKEHUA KbM I'OMUHIHHUA @UHAHCOB OTYET
32 rOAMHATA, NPUKII0YBAMA Ha 31 gekemBpu 2016

DOUHAHCOBH AKTHBH 3a Thprysaue

B xunaou nesa 2016 % oT o6aTa 2015 % or ofmara
CTOHHOCT Ha CTOHHOCT Ha
aKTHBHTE AKTHBATE

JBpKABHA [EHHU KHIDKA 6194 89.62 -
JepuBatr 317 4.59 - -
O6weo 6511 94.22 - -

Zeporcasnn yennu knuica

B xunsou neaa 2016 % ot obGimaTa 2015 oT ofnraTa

cToitHOCT Ha cTOlROCT HA

- AKTHBUTE AKTHBHATE

JepKaABHE LIEHHA KHIDKE, 6194 8962 ) .
JEHOMHHUPAHN B €BPO

O6umo 6194 89.62 . -

Kem 31 pmexemepu 2016 ®oHmbr npHTekaBa 5 €MHCHH XBPKABHH LEHHH kHWKa (1 emucus Ha
Penybnuka uepna 'opa, 1 emucua Ha PenyGiuka Anbanvs, | emucua va Pery6nuka Pymbaus 1 emucus
Ha Mekcuko 1 | emucus Ha Peny6nuka Typuus) B T. u.:

*  C QUKCHpaH JINXBEH MPONUEHT, FOAWIIHH KYIIOHHH IUTAMIAHAA H OCTATBYEH MaTypuTeT Hajl | roauua,
HeT eMHCHH;

Hepusamu
B xunaou nesa 2016 % or obmaTa 2015 % ot obuiaTa
CTOHHOCT HA cToiiHOCT Ha
AKTHBHTE _ AKTHBHTE
OnLuy, NEHOMKHUDAHH B €BPO _3_1 7 4.59 - -
O6wo 317 4.59 - -

KoM 31 nexemepu 2016 QorabT npHTeKasa eqHa Ko omuus BhpXy uHaekca DJ Euro STOXX 50 che
CPOK Ha yNIpaXKHABAaHe HaJ| eHa FOJHHA.

Texymu 3axb/EKeRHs

B xunnou nesa 2016 2015

3apemxeH KbM YIIPaBIABAWIOTO APYXKecTBo H GankaTa - 3 3
Jieno3uTap

O6mo 3 3
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ITPUIIOKEHHA KbM r'OAVINHHUS ®PHHAHCOB OTUET
3a roauHaTa, npHKilousama Ha 31 aexemepu 2016

10. Jdsanoee B ofpbmenne

bpoii dsnose 2016 2015
Creroanne kum 01 anyapu 6683910 7976 252
EMHTHpaHH JATOBE 1Ipe3 NepHona 1596 011 81206
O6paTHo HIKyHeHH IANOBE [Ipe3 IepHoia (2416 181) (1373 548)
Cuerosinve KM 31 aekemepn 5 863 740 6683910

Cobrnacno offBenaTa [ONMTHKA 3a ONpeJeNiHe HAa HETHATA CTOWHOCT HA AKTHBHTE Ha Donpa
(mpwioxenue 3), HerHara croiiHocT Ha 1 aan keM 31.12.2016 1. e pasHa Ha 1.17813 ne.

11. Ilpuxomu ot THXEH

B xunaou nesa 2016 2015
Hpuxoam oT MEXBH OT GAHKOBH BIOTOBE - 117
Tpexoau OT MMXBY OT ALATOBH LICHHH KHIKA 229 -
O6uo 229 117

12. Mpuxoan/(Pa3xoau) oT omepanyy H NOCIEABAINA ONEHKA HA {(pHHAHCOBH AKTHBH, HETHO

B xunnou neea 2016 2015

Hpaxomi or oniepald B NOCTEABANIA OLEHKA HA PMHAHCOBH aKTHBH 1429 -

Pasxonu 1o onepatiy # mocieABAmA OLEHKA HAa (PHHAHCOBH AKTHBH, B T.1.: (1413) -
KOMUCHOHHU HQ UHEECIMUYUORHY NOCPedRuyY (1)

O6o 16 -

13. Pazxoiu 3a BHHIIHH YCJIyrH

B xunadu nesa 2016 2015
Beanarpaxnenue Ha YnpapasBalioTo ApYXKecTBO 3a YIPaBIeHHe Ha TelHOCTTA 29 44
Ha QoHzna

Bssnarpaxzienne va GaHKara - A€O3UTAp 32 JEIO3NTAPHH YCITYTH 6 4
060 35 48

logumuoro en3Harpakiende 3a 2016 Ha Ynpasnasaloro apyxectso e 0.42% or cpelHaTa rogMimHa
CTOMHOCT Ha HeTHUTe akTHEH Ha Qonpa. (2015 r.: 0.49%)
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TMPANOKEHHA KbM NOAAUITHAS ®MHAHCOB OTUET
34 roAHHATA, NPHK/II0YBAIMA Ha 31 aexemMBpH 2016

Onopecrasane HA CBLP3AHH JIHIA

HO ,,ACK Crabunnoct — Esponeiicku akipy” e 060coGeH0 HMYIECTBO €3 OpraHK Ha YIIPABJICHHE H
HeroBOTO yNpaBlIeHHe Ce OCBIIECTBABA OT Ynpasmapamo Apyxecrso ,JICK VnpaeneHue na akTusu”
All.
Axuponepu Ha ,JICK Yupasnenue Ha aktusu” AJ] ca:

o ,banka JICK” EAJT, yact ot OTII I'py — 66%;

e ,OTII ®onn MennmxmsHT” JITa., wact ot OTII 'pyn — 34%.

»ACK Ynpasnenve Ha aktheu” AJl € xouTponupauo or ,Bauka JICK” EAJl u nenpaxo or OTII Baux,
Yurapus (OTII Bank e egHonuueH cobeTBeHWK Ha Kamurana Ha ,bamka JICK” EAJN). Jpyrusr
aKl{oHep B Yhpasiasamoro apyxectsoto - OTIT ,,Qoux Mennmkmbat” JITA. € CHINO KOHTPOTHPaHO
ot OTII Bank. CBbp3anu JiMLa ca 1 BCHYKH APYFH APYXKecTBa oT rpynata Ha OTII Bauk.

Kem 31 nexemspm Ha 2016 r. m #a 2015 r. cepp3anure nuua c ,,JJCK Ynpasnenwe Ha axTusu” AJ] He
HpHTE:XKABAT J4n0Be Ha Ponpa.

[Tpe3 2016 r. u 2015 r. He ca CKIAIOYBAHH CHOCNKM ¢ AstoBe Ha (POHAA OT YNEHOBETE HAa CHBETHTE Ha
“ICK Vnpapnenue Ha akTHBH” AJl 1 cBbp3aHuTe Jmua ¢ JlpyKecTBOTO.

OnoBecTaBane Ha DOJHTEKATA MO YnpaBJiecHHE HA pPHCKa

OcHoena pamxa

Horosopen goux ,,JICK CrabunnocT-Eponeiicki akmun™ € ¢ HHCBK [0 YMEPEH PHCKOB MpOGILT
DOHIILT MHBECTHPA TIPEMMYTIIECTBEHO B LICHHH KHIDKA, M3ANCHH WM TapaHTHpaHH OT OBIrapckata
ObpXKaBa, Apyra IbpiKaBa WiICHKa WIH Tpera AbpikaBa, obuuraimu d O0ankoBH Acnosut. C 1en
OCHTYpsABaHE Ha KanMTanoea neyanfa Ha HHBecTUTOpHTe QOHIBT MOXKeE 1a MHBECTHPA YacT OT aKTHBHTE
CH H B JAPYrd NMKBMAHM (MHAHCOBH AaKTHBM B T.4Y. JCPHBATMBHM ()MHAHCOBH HMHCTPYMEHTH.
PasnpenieniehreTo Ha MHBECTHIMMTE N0 THIOBE (PHHAHCOBH MHCTPYMEHTH C€ OCBIICCTBABA CHITIACHO
HHBECTHMIIUOHHATA HONMUTHKA HAa QOHIa OT NOPTGONHO MEHHKBpHTE. B pesynraT Ha ecrecTBOTO,
XapaKTepUCTHKATA ¥ HHBECTHLMOHHATa JeHHOCT Ha (oHHa, BIIOXKEHHTE CpPENCTBA CA WMAJOXKEHH Ha
PHCKOBE, CBbP3aHM C (hPMHAHCOBHUTE MHCTPYMCHTH M [1a3apUTe, B KOUTO CE HHBECTHPA.

OcHOBHHTE PHCKORE Ca:
L nasapeH pyucK
L] JIMKBHICH PHCK
®  KpeJHTEH PACK
®  OUepalKOHEH PHCK

IMonurtkkaTa 3a ynpabnenne Ha pucka Ha MOHZA MMa 32 IIEJ [a OCHIYPABA €XEJHSBHOTO CIIEAEHE M
OLEHKA Ha PHCKOBWTS (DaKTOpH, OKas3Ballll BIMAHHWE BEPXY akTHeure Ha (DoHOa W 18 OrpaHHUIH K
MHHHMH3HPA BB3MOKHUTE HETaTUBHK eeKTH BBPXY JNeiHocTTa Ha @oHua. CHcreMara 32 ynpasieHHe
Ha pucka Ha PoHOa ce OCHOBABA HA LIENEBO-U3rPajieHa OPraHM3allHOHHA CTPYKTYPa B YIIPABIABAIIOTO
npyxkectBo M llpaguna 3a oleHKa M ynpaBieHHe HA PHCKA HA JOTOBOpHHTE $OHAOBE, OPraHU3MPAHH OT
Hero. IIpaBunata pernamMeHTHpaT METOAMTE 3a MACHTHGWLMpaHe, aHATTU3 M M3MEDBAHE Ha PHCKOBETE,
OTIPSIeNAT NMUMHTH M KOHTPOJIHHM MEXaHW3MM, Ae(QUHUpAT HHBAa Ha OTIrOBOPHOCTH M B3EMaHe Ha
PeIICHH: OT CTpaHa Ha YOpaBIgBalloTo APYXKECTBO:

*  VYnpaBuTeneH CLBET
¢  M3OwIHHTENSH JHPEKTOP

®  PHck Menumxbp/Otaen ,, Yrpaenenue Ha Prcka”
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otp group
IMMPHJIOXEHHAA KbM I'OAMIIHASA ®PHHAHCOB OTYET
3a roAHHATA, NPUKI0UYBama Ha 31 nexemBpu 2016

OnoBecrapane Ha NOJIATHKATA 0 yIIPaBJIeHHE HA PHCKA, NPOAL/IKEHHAE

Ocnosna pamka, Rpodvicenue

OCHOBHHTE LETH Ha UHBECTHITHOHHATA ITOJIMTHUKA HA AOT OBOPHHA (I'DOHI[ ca:

. HapacTBaHe CTOHHOCTTA HAa HHBESCTHIIHHTEC Ha I[PHTCKATCINTE Ha JAJIOBE BLEB (DOH,E[H, MOCpENCTBOM
pcalr3Hpane Ha MAKCHMAJIEH Bh3MOXKEeH HOXO0 NIpW NOEMaHEe HA HUCBK 10 YMEpPEH PHCK;

® OcurypsBaHe Ha MMKBUIHOCT — MOAABPKAHE HA NMKEHM/IHH AKTHEH B PAMKHTE HA OrpaHMYEHHATA 32
VHBECTUPAHE OT ROTOBOPHMA ()OHA, TpeABHAESHM MO 3aKOH W W mocodeHd B IIpocnexra Ha
AOroBopHUs GOHT, KOMTO Ja OCHIYPSBAT HOPMAIHOTO QYHKIIHOHMpane Ha DOHAA 0 OTHOIIEHUE Ha
3aAB/DKMTETHOTO OGpATHO M3KyNyBaHEe Ha [I0BES B ONpeJENEHHTE CPOKOBE M PA3IpPEAENCHHe Ha
neuan®aTa cpe; HHEECTHTOPHTE.

Benuky ¢uHAHCOBM MHCTPYMCHTH HOCAT pHck oT 3aryba. Tosm puck ce ympaenssa MOCPEICTBOM
BHUMATeNeH noabop Ha QUHAHCOBMTE MHCTPYMEHTH CHINIACHO OMPEAENCHH JIMMUTH. MakCHMAIHUAT
PHCK 32 (PMHAHCOBHTE MHCTPYMEHTH ce OTPEAENA OT CIIPABELIMBATA HM CTOHHOCT. BeHUKH [asapHu
no3ulH Ha POHIA M PHCKOBETE, CBBP3aHH C TAX CE CIEAAT Ha AHeBHa Gasa. B IombiHEHuE ce H3roTBAT
H MECEYHW OTHETH, KOWTO C€ IpeACTaBAT 34 pasmiexiaaHe Ha YC W otgen ,,CooTReTcreme” Ha
YnparnsBamoTo JpyKecTBo.

Hazapen puck

ITasapHHAT PUCK € PUCKBT OT HACTBLIBAHE HA OBLIACIIH NPOMEHH B Ma3zapHUTE YCIOBHA (KATO JITHXBEHH
TIpOLCHTH, BATYTHH KYPCOB¢, LICHM Ha KANHTAJIOBM MHCTPYMEHTH (LEHOBM PHCK) H KPEAHT copen),
KOMTO MOTAT Ja HAMAAT Ma3zapHara CTOMHOCT Ha (PHHAHCOBHTE aKTWBH U CHOTBETHO HETHHTE MPHXOOH
OT AedHOCTTA.

YHpar/I1BamIOTO APYKECTBO YNPaB/IABa MHBECTALMHTE Ha DOHA2, OTYHMTANKH POMEHSIIHTE e HasapHu
yenosus. Llenta nph ynpaBAeHUETO HA MA3apHHA PHCK ¢ KOHTPOI Ha PasyMHa / NMPHEMIHBA PHCKOBA
EKCTIOZHLMA C OTNIe/l OIITUMHU3HPAHE Ha JOXONHOCTTA.

TTasapuuatT puck, Ha KOHTO € u3nokeH QOHILT, ce ce/ld Ha exxeHeBHa 6aa. HucrpymeHTHTS, B KOHTO
uHBcCTHpa POHIBT, Ce NOAGHMpAaT Taka, Y€ MHBECTHUHMOHHHMAT MOPT(EHT Ha Gble MAKCHMAIHO
AMBEPCUQULIMPAH U 3AIMMTEH OT HEGIArONPUATHH ABMKEHHS HA lIEHHTE HA (PHHAHCOBHTE Ma3apy, KaKTo
R OT CHIIECTBEHA €KCIIO3HINA KbM WHAMBHAYAIEH Na3apeH CeKTOP/KOMINAHHSA/€MUCH.

Banymen puck

BanyTHusT pucK BR3HMKBA NpH WHBECTHpane BbE (MHAHCOBH MHCTPYMEHTH, JCHOMHHHPaHH B YYyKAa
pamyra. Ceriaaceo Ilpasunara s3a ynpabiesse Ha pucka Ha (DOHOA, NPH HAIMYME HA AKTHBU
ACHOMHHHPAHK BLE BAJlyTa pa3i4Ha OT €BPO M JIeBa BATYTHHST PHCK Ce H3MEepBa 9pe3 MCTOPHUCCKA
BONATHIIHOCT Ha BANTYTHHA Kypc. Pasnpenenrenneto nmo BanmyTH Ha akTuBHTE Ha QOHAA KbM Kpas Ha 2016
H 2015 roauHa e KakTo clieqsa;
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otp group
NPAJIOKEHUSA KbBM IN'OJUIITHHAA ®HHAHCOB OTUET
3& TOQHHATA, IPHKIIOYBaIa Ha 31 gexemBpn 2016

RN SN

OnoBecTapane Ha MOJATHKATA 110 YOPABJICHHE HA PHCKA, NPOALJIKEHEE

Banymen puck, npodvancenue

2016 % oT 2015 % oT

obmara obmaTa

CTOlHOCT CTOlHOCT

Ha Ha

AKTHBHTE AKTHBHTE

OHHANCOBH aKTHBY, IEHOMVMHUPAHH B 1B 98 1.42 6 940 90.92
@HHAHCOBH AKTHBH, ICHOMHHHPAHH B €Bpo 6 813 98.58 693 9.08
Obwo 6911 100.00 7633 100.00

Ipu neiicrBammar 8 Bearapus Banyren CrBer B GUKCHpaHus Kypc Ha 6narapckus JieB KoM EBPOTO,
DOHAET He € U3NOKEH Ha CHIUIECTBEHH HEGIArONPHATHH [IOCIELMIM OT IPOMAHA HA BATYTHHTE KyPCOBE,
Thi KATO HHBECTULIMHTE MY €2 JCHOMHHHDPAHH €IMHCTBEHO B GHArapCKy JeBa 1 €BpoO.

Juxeen puck

Jluxsen puck € puUCKBT OT 3ary6a, ABDKalla ce Ha KoneGaHMA B ObemuTe HNapyyHH TIOTOLH HITH
CHIPaBe[UIHBATA CTOHHOCT HA (PHHAHCOBMTE HHCTPYMEHTH B PE3YIITAT HA IDOMEHH B NA3aPHUTE JUXBEHHU
npoueHTH. KBM JataTa Ha H3roTBAHE Ha OT4eTa 33 (DMHAHCOBOTO CHCTOSHME Ha (DOHza Hama
TUXBOYYBCTBHTC/IHE  I1aCHBH, NOPaJy KOSTO OCHOBHMAT JIMXBEH PHCK HoceH oT DoHja e cpbp3aH ¢
OMAacHOCTTa EBEHTYANIHUTE OBJEIM [POMEHH B TUXBEHHTE PABHHINA J1a PeIEKTHPAT B HOHMMKEHHE Ha
CIPABE/INIMBATA CTOMHOCT HA IMXBOHOCHUTE MY DHHAHCOBH AKTHEH.

Benuxu npenocrapenyu 6aHKOBY Borose ca ¢ (PHKCHpaH JOXOM H He ¢a H3NOMKEHH Ha JIMXBEH pHCK.

Exchosnuna KoM TUX6EHUA PUCK

(DUHAHCOBMTE HHCTPYMCHTH, KOMTO CA OCHOBEH W3TOYHMK HA JIMXBEH puck 3a @oHAa, ca IBATOBHTE
LeHHN KHIDKa. [Ipy AACTpYMEHTHTe ¢ (MKCHpaH HOXOM, PHCKET OT OBE3NEHKa ce topMupa B pesynTar
Ha TPOMEHHM B MAa3apHUTe JMXBEHH HMBA, NOKAaTO MIpH TE3M ¢ IUIABAIIA JIMXBA, PHCKET BLIHUKBA B
PESYNTAaT Ha MpoMeHW B JuxseHud uHAekc (Hanp. EURIBOR), c¢ koiito e 06BBP3aH CLOTBETHHAT
HHCTPYMEHT.

YnpapisBaIoTo APYXKECTBO W3MEPBA JHXBEHHS PHCK NOCPENCTBOM MeTofda Ha MOAU(UUMpaHaTa
Aropanys. JiropaliHaTa ce M3YHMCIABA 32 BCAKA €HA KHWra NOOTACTHO, KaKTO H 3a LeJMA noptdeiin ot
obIMrauMuy.
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alp group
MPUIAOXKEHHA KbM I'OJIMIIHUA ®PUHAHCOB OTUET
3a roaMHarTa, NpuKncusama Ha 31 gexemepu 2016

ORISR S

OmnoBecTsBaAHE HA NOJATHKATA [0 YHPABJ€HHE HA pPHCKA, NPpOAbLJLKEHAES

Ekcnosugun KoM MuX8eHUA PUCK, RPODBANCEHUE

B xunnou neea 2016 Cpenna Moanduunpana 2015 Cpeana Moandunnpana
JOXOAHOCT AlopauHs AOXOTHOCT JopamHs
Ao majexa A0 magexa

C duxchpann kynowsn ¢ 1o, 1.89 3.12 i ' :

IUTANTAHAL

O6wmo - - 8

Ananus na 4)CMBUIMCTITHOCIMG KbM JUXECH PUCK

Ha 6asara Ha M3uMCcnIeHHATa 32 QIOPALKATA C& AHATM3NPA ¥ YYBCTBUTENHOCTTE HA tMHaHCOBHTE aKTUBH
KBM ONpENCNCHA CTaHAAPTHH JTAXBEHH cueHapun. CTaHAapTHHAT cLeHapuii, KOHTO ce pasriexa 3a
dHau3a Ha HyBCTBHTEHOCTTA KbM JIMXBEH PHCK BKIOUBa 50 Ga3HCHM TOUKH HA MApAenO HAPACTBZHC
H CNaj Ha BCHYKH KpMBH Ha JOXOJHOCT.

Ilapanenna npoMsHa Ha NuxBeHWTe HUBAa ¢ 50 Ga3MCHU TOYKM KBM 31 IekeMBpd OM yBenmumia
(Hamamuna) netHata CTOMHOCT Ha axTHBHTe Ha (OHIA ChC CYMHTe, TOKA3aHH B TabaHLATA M0-210MY.
AHaIM3BT JOIYCKA, He BCMYKM JPYTY POMEHIIHBH, B T. 4. W BATYTHHUTE KYPCOBE, Ca ITOCTOSHHH,

B xunadu nesa 2016 2015

+50 bp -50 bp +50 bp -50 bp
C (uKCHEpaHH KYIOHHH IUTAINAHMS 97 97 - -
O6wo (97) 97 B -
Henoeu puck

LleHOBHAT PHCK € PHCKET OT cmaj B CTOMHOCTTa Ha durancoB MHCTPYMEHT wim Ha moprdefina ot
(PHHAHCOBM AKTHBH, JBIDKANL C¢ Ha (PAKTOPH PasiIHYHN OT Te3H, BL3HMKBAIIM OT JMXBEH HITH BAllyTeH
puck. Tosa morar na ca ¢akrTopu crenuHYHO OTHACAIM ce NO AANCH HHCTPYMEHT HMJIN HETOBHA
CMWTEHT, KaKTO M OT OOIWO-Na3apHH (aKTOpW, 3acAramyl BCHYKM HHCTPYMEHTH THEPIryBaHH Ha
CBOTBETHMA Ma3ap (CUCTeMEH puck). LIEHOBMAT pHCK BKMIOYBA M KPENMT Chpej, PHCK, KOMTO
Npe/CTaBIdBa PUCKBT OT CHal B LEHATA HA ABIrOBHTE WHCTPYMEHTH NOPaauM YREJIMUEHHE Ha
M3UCKyeMaTa pUCKOBA IPEMHS 33 KOHKPETEH SMHTEHT ulM OBII0-TIa3apHO pasuiupsBaHe HA KpeauTHHTE
CrpenoBe.

Tré kato BciukK GuHAHCOBM MHCTPYMeHTH Ha DOHAA Ce OTUMTAT 110 CIIpaBeNHBa CTOMHOCT, BCHUYKH
TNIPOMEHM B NA3apHUTE YCIIOBHS PSUIEKTHpAT BBPXY HETHUTE NPHXOAM OT HHBECTHLMOHHA AEHHOCT,
[leHoBHAT pHCcK ce ynpaBisiBa OCHOBHO, 4pe3 CH3IABAHETO M MOJABPIKAHETO HA JMBepcHpULHpaH
noptdeiin or uncTpymenTn. Chriacuo Ilpasuiara 3a oueHka u YOpaBJIeHNEe HA pPUCKa, MOJETBT 3a
H3MOPBAHE HA LIEHOBHMA PHCK HA AKLMM H J4MOBE Ha KOJEKTHBHH MHBECTHIHOHHH CXEMH B noptdeiina
Ha $onza e GasHpaH Ha TIOKasarenu 3a HCTOPHYECKA BONATIIIHOCT, H3MEPEHa 4pe3 CTAHIAPTHO
OTKJIOHCHHE H eKCTIO3MIMA. KBbM fartaTa Ha W3rOTBAHE Ha OTHeTa 3a (MHAHCOBOTO CHCTOSHHME MOHTBT
¥Ma €KCIIO3HLHA BB (QMHAHCOB AEPUBATHBEH MHCTPYMEHT — KON OmuuA. OmupsTa ¢ 6opcoBo TEpryema
€ Ha cTofiHoCT 317 xun. siB. T1 naBa npaBoTO, HO HE H 3aXBIDKEHHETO a Obie YIOpaKHeHa Ha [JaTaTa
Ha nanexa. ITo Tozu Haumn 3ary6ara Ha @oHpja ce orpaHM4aBa IO chpabennuBaTa M CTOHHOCT KbM
MOMEHTA;
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otp groug
IMPHIOGKEHHAA KBM I'OIUIIHHAA ®PUHAHCOB OTYET
33 roAMHATA, NPHKIIcYBAMa Aa 31 tekemppH 2016

OnozecrsiBane na MOJIHTHKATA N0 YIIPABJICHAE HA PHCKaA, NPOABIKEHHE

Ilenosu puck, npoosiancenue

Kum 31.12.2016 BaJIyTa cToliHocT % ot
obmaTa
¢ToitHOCT Ha
AKTHBHTE

Kon ommus EUR 317 4.59

B xunaou neea

Kpeoumen puck

KpenuTuuar puck e BB3IMOXKHOCTTAZ OT HaMandBaHe Ha CTOMHOCTTA Ha TIO3MIUATA B onpenesieH
(HHAHCOB MHCTPYMEHT [IpH HEOMAKBAHH CHOHTHA OT KPEAWTEH XapakTep CBLP3aHH ¢ €MHTEHTHTE Ha
(HMHAHCOBH HHCTPYMEHTH, HACPEIIHATA CTpaHa IO 60pcoBH M H3BBHOOPCOBH CAEAKH, KaKTO H
AbPIKABHTE, B KOUTO TC H3BBPINBAT JeHHOCT.

HpaBnﬂaTa 34 OLCHKA U YNIPARJICHHE Ha PHCKa Ha Doxna pasrpaHHuaBaT CIIESHHTE THIIOBE PHCK:

* Koumpazenmen puck - PUCK OT HEM3NLIHEHHE HA 3a7bDKEHHATA OT HACPEeIHATa CTpaHa Mo
H3BBHOOPCOBH CIENIKHY;

¢ Cemvamenm puck - BB3MONHOCTTa POHJA Ja He TOMyYH HACPEUIHH NapHYHH CpencTBa WM
(UHAHCOBYM MHCTPYMCHTH OT KOHTPATeHT Ha JIaTATA HA CETBLIMEHT, CJIe)| KATO TOH € M3Ib/IHHIT
33QB/KEHHATA 110 JAJICHH CAENKM KBM TO3H KOHTpPareHr.

e HHGGCMMI]HOHGH xpec)umeﬁ PUCK - DHCKBT OT HaMmansBaHe Ha CTOMHOCTTA HA HWHRECTHLHATA B
AaZeHa OBJArOBa LIEHHA KHUra nopagd KpeauTHO cuOuTHE IpA eMHTECHTa HA TO3H HHCTPYMEHT.
erIlPITHO CEOMTHE BIUTIOMBA ofseaeaHe B HECBCTOATCITHOCT, HeHJTaTe)ICOCH0006HOCT,
CBhIECTBCHA ITPOMAHA B KAITUTAIOBATA CTPYKTYpa, HaMaIABaHEe Ha KpPEOUTHHA peﬁTHHl" H ap.

Kpepurhata exenoauims kbM JaTaTa Ha M3rOTBsHE HA OTYETA 33 (PUHAHCOBOTO CLeTOAHME, € (OopMHpaHa
OT ofwiaTa GanaHcoBa CTOWHOCT HA Pa3sUIAMATEARUTE M JEMO3HTHH CMETKY B GAHKH M MHBECTHIUMTE B
IBITOBH MHCTPYMEHTH (110 OpyTHA LeHa):

B xunaou nesa 2016 % or obmaTa 2015 % ot obmara
¢ToifHOCT Ha CTOIHOCT Ha
AKTHBHTE AKTHBHTE

IMTapyiau cpepcTra 98 1.42 6 240 81.75
Henozuru 302 4.37 1393 18.25
HBJIroBH HEHHH KHHXKA 33 ThPTYBAHE 6 194 89.62 - 3

O6mo 6594 95.41 7633 100.5
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& ack

otp group
NPHUJIOKEHNUSA KBM I'OAMIIHUA PUHAHCOB OTUYET
32 ropuHaTa, npuKNHuBama ka 31 sexemspn 2016
OnoBecraBane Ha NOJAHTHKATA MO YOpaBJIeHHe HA PACKA, NPOAL/DKEHHE
Kpeoumen puck, npodvancenue

AH&MZ Ha KayeCTBOTO HA NPENOCTABEHHTE GAHKOBH BIOroBe, Ha 0asa olEHKaTa Ha KpeIWUTHHTE
MHCTHTYIMM Ha pelTHirosara arenuus ,,Craunapr eng Iynpc” (npeactaseny no G6pyTHa cTOHHOCT) e
KaKTO ClleIBa;

2015 % ot ofmara
CcToliHOCT Ha

2016 oT ofumara
CTOHHOCT Ha

AKTHBHUTE AKTHBHTE

Bankosu Bnorose
or BBB+ 1o BBB-* 400 5.79 6 940 90.92
ot BB+ no BB- - - 693 9.08
O6mo 400 5.79 7633 100.00

3abenexcxa: Brwovenu ca enczose e KpeOUMHRU UHCIMUMYYUY, KOWMO He ce oyenseam om Cmandapm eno
{lyvpc”, kamo e 83em petimunzom um om Opyeu azeHyuu npu CoOMBEMHOMO NPUPABHASANE HA CRATUME:
* enozose na cmotinocm 400 xun. 1s. npu oyenxa om azenyus ,, Pumy” (20152.: 6 940 xun. ne.)

QOHIET MMa HHBECTHIMH B YyX/ICCTPAaHHH AbpIKABHH LIEHHM KHWKA. AHATH3 Ha KAa4eCTBOTO Ha
CKCHO3MLMA B NBJITOBA UCHHH KHIDKA, Ha §a3a OueHKAaTa Ha pelTHHIOBATa areHuHs »CTaHgapr enn
Hyspc” (mpencraseny no 6pyTHa eHa) e KakTo cleasa:

2016 % or obuaTa 2015 % ot obmara
CToHHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE

JBpaBHH UEHIH KHIDKA
or BBB+ no BBB- 3222 46.62 - -
or BB+ 1o BB-* 1519 21.98 - -
oT B+ g0 B- 1453 21.02 -
Q6o 6194 89.62 - -

CrpykTypata na noprgetina oT AbpikareH FBAT 110 CTPaHH-eMUTEHTH (Ha 6a3a AbpKABHH LEHHH KHIDKA,

NpeacTaBeHH 1o OpPYTHA [1ena) € KaKTO CleABa:

B xunndu nesa HupecTHUMOHEN 2016 % ot oGmaTa
pelfiTHHr CTOHAHOCT HA

AKTHBHTE

S&P

Mexcuko BBB+ 1618 2341
Peny6muka Typuus BB+* I 519 21.98
Perybauka Yepua ropa B+ 697 10.08
Pemy6inka AnGanns B+ 756 10.94
Penybmixa Pymsaun BBB- 1 604 23.21
Obmo 6 194 89.62

* AUK na Penybuxa Typyus ca OyeneHu om azenyua , Myduc" nopadu nunca wa axmyanna oyewxa om
» Cmandapm end Ilyvpe” npu coomsemuomo RpUpasHAsare Ha CRARume.
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olp group o
[MPRJIOKEHHS KBM MOAWIIHUSA PUHAHCOB OTUET
33 roRMHaTa, IpHKAIOuUBama ka 31 gexemepu 2016

Kipilg

15. OnosectaBane HA HOJAHTHKATA N0 yOpABJIeHHE HA PHCKA, DPOALJKEHNE
Kpeoumen puck, npodsiwcenue

*  Cuemosoowo mpemupane - TbpPKAHH 3a THPTYBaHe
e Obesyenxa — uama

*  Puck na nacpewnia cmpana - caenkure ce cknousat DvP (octaeka Cpelny nialiaHe) H nopagu
Ta3¥ NPHYHHA PHCKBT OT HACPSIIHOTO CTPaHa € CBEJIeH 40 MUHHMYM.

* Jluxeuonocm - eMUCHHTE TIPCICTABIABAT EMHCHA EBPOOGIHTALHH, M3NAIEHH OT CLOTBETHHTE
CTpanu. EMHCHHTE Ca Ka4eHH 3a THPTOBHMSA Ha PEry/IMpaHu KanMTalobd nazapy. Texywo 6usar
KOTHpaHH 0GEMH, NO-TONIEMH OT [IPHTEXABAHUTE, OT MHOKECTBO GOPCOBH MNOCPEAHNIM H IO
Ta3H NPUYHHA CMATAMe, Y€ IMKBHAHHAT PHCK € HHCBK.

* Brusnue Ha pucka om npoMAHQ HA YeHama - CTOPE NPABHIATA 33 OLEHKA YIpaBlieHHe Ha
pucka ra Qouna, Monuduumpanara mopalKs e METOXBT, Upe3 KOHTO Ce M3MEPBA JHXBEHHAT
prck Ha ueHHaTa KHura. OCHOBHMAT pHCK TIpM TIPOMSHA HA [MA3apHATA LIEHA HA ALATOB
WHCTPYMEHT ¢ (DHKCHpaH KYNOH € NpOMAHATA B TNA3apHUTE JIMXBEHH IIPOLIHTH.
Moanduuupanara mopanus e nokasaren JOKONKO I1a3apHATA LEHA Ha AafeHa JBITOBA LEHHA
KHHTa € YyBCTBUTE/IHA KbM [IPOMAHATA Ha Na3apHUTE JIMXBEHH MPOIICHTH

*  Cw0ebnu pewenus, usnonseany ¢ npeyenxama 3a obesyenka Ha aKmuea — HAMA

*  [onycxanus 3a onpedensine na obesyenxama — vama

Marypurernara cTpykTypa Ha nopTdeiia oT ABpXKaBeH JBIT [0 CTPaHH-€MHTEHTH € KaKTO CJIe/IBa:

Kum 31.12.2016 Ho1m. Ot 1 a0 OT3m Or1ae Obme
Im. a0 r 5r.

B xunadu nesa

Mexkcrko . 66 - 1552 1618

Penybnuka Typuus - - 44 1475 1519

Pemybnuka Yepna ropa - 21 - 676 697

Peny6nuka AnGanus - - 5 751 756

Peny6nuxa Pympumsa - - 18 1 586 1604

O0mo akrneu - 87 67 6 040 6194
Hureuoen puck

ObLpAT TUKBHACH PHCK TIPEACTABNABA PHCKBT B ONPENENeH MOMeHT DOHIBT Ja He pasmonara ¢
AOCTATHLHYHO JIMKBATHH CPE/CTBA 38 M3INBJIHEHHETO HA CBOMTE 3a/[B/DKEHHA 1O 06paTHO U3KyNyBaHe Ha
ASIIOBE, B PE3YNTAT HA KOETO Jia BB3HHUKHE HENOCTHI H Ce HAIOKU MNpoAakba HA aKTHBH HIH
TIpUBITHIAHE Ha CPENCTBA NPH HEONIATONPUATHY Na3apHM yCI0BHA. JIAKBHIHHAT PHCK CHILO TAKa MOJMGE
M 72 BRSHHKHE KATO CNEICTBHE OT HHCKATA JIMKBMAHOCT HAa KAIMTATIOBMS Ta3ap, Kakto W IpH
HeoOHUYaliHO romeMu NOpBUKH 32 OGPATHO M3KYIYBaHE Ha MASIOBE, KOHTO MOTAT Ja JoBejar no
M3UEPNBaHe HA NIAPHYHHTE CPelCTBA Ha (GoHAa.

©OHIBT € JTBKEH Ja MOAABPKA TAkaBa CTPYKTYPA Ha aKTHBHTE M NACHBHTE, KOATO MY NMO3BOJIABA Ja
OCBIIECTBsBA GE3NPENATCTBEHO ACHHOCTTA CH KAaTO MOTAacfABa CBOSBPEMEHHO 3aNbIDKEHMSTA CH Ha
pasymHa neha Ges na ce Hanara npuGEp3aHa pasnponaxba Ha JOXONOHOCHH AKTHBHY. DOHIBT NpPHBIIMYA
CPEACTBA TIOCPEACTEOM €MHCHA HAa COOCTBEHM JAnoBe. YIpaBleHHETO M TOLIBPKAHETO Ha
MKBAAHOCTTA Ha DoHAA e OCBIECTBAB2 OT YNpARIABALIOTO APYKECTBO, CHITIACHO ,.Ilpasunma 3a
MORALPXAHG M YNPaBICHWE Ha JIMKBAJHOCTTA HAa AOTOBOpEH ()OHI, OPraHMZHpaH M YNpaBISBaH OT
“JICK Ymparnenne Ha axtusu” AJ[”.
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OPUWJIOKEHMS KbM FOAUIITHUS ®MHAHCOB OTYET
34 TORMHATA, ApHKM0YBama Ha 31 aexemepn 2016

OunoBecrapane Ha NOMTHKATA [0 yOpaBieAde HAa pHCKA, IPOAB/LKEHHAE
Juxeuden puck, npodvascenue

lipsikaTa oTropopHOCT 3a ynpap/ieHneTo u NOAXBPIKAHETO HA THKBHAHOCTTA € Ha OTAeN “YpasieHue Ha
noprdein”, a TUKBUAHMAT PHCK CE CIEXH OT OTAEN »YNIpaBleHHe Ha pHCKa”, 3a OTYETHOCTTAa Ha
AMKBAIHKATE CpeacTsa OTroBapd orden “CHeToBOACTBO”, a 3a BLTpemHHMS KOHTPON- OTAEN
»CBOTBETCTBHE™,

OcHOBHHTe MPUHIMITH, KOUTO YTIPaB/IABALIOTO APYKECTBO CIIENBA [IpY MOALBPIKAHETO U YIIPABICHHETO

Ha THKBHAHWUTE CpefcTBa Ha DoHIa, ca KAKTO Cle/IBa;

¥ Cla3BdHE Ha NpaBHIIATA, 3AN0KEHH BHB BBTPEILIHHTE JOKYMEHTH Ha JOTOBODHHMA (OH;I, KaKTO U
M3NCKBAHHATA 3a JUKBUIHOCTTA, DErJIAMEHTHPAaHH BLE BCHYKH 3aKOHOBH M IIOJ3aKOHOBH
HOPMATHBHH aKTOB€, Kacaellln AOTOBOPHHs (hOH;

® [IOCTHUraHe Ha ONTHUMATHA THBEPCH(HKALINA HA HHBECTHLMOHHHS MOpTheii;

® aHalM3 K a[CKBATHO YNPABICHUE HA MAPHIHHTE [TOTOL;

® TUIZHHpaHe Ha M3BLHPEOHHUTE 00CTOATENICTBRA.

Cmaspanero Ha HSGPOCHHTC II0-rope NMPHHUMIH UMAT 34 el QCHI'YPABARHETO Ha 3alllUTa Ha npaeara H
HHTEPCCUTE HA MIPHUTEXATETHUTE HAa JAIOBE HA (I)OHI[EI H W30ArBaseTo na NOTCHOHWAIHH JIHKBEHIHHN KPH3H.

ITo-mony ca npexncraseny TaGnUUM 3a NaexHaTa CTPYKTYpa MO OCTaTh4eH MaTypuTeT KbM 31.12.2016 T,
H31.12.2015r.

KM 31.12.2016 Hdo 1 m. Ot 1 a0 Or3m. Or 1o Ot6wo
3 M. I'[o l T. 5 T,

B xunaou nesa

AKTHBH

DHHAHCOBH aKTHBM 3a ThPTyBaHe - 87 67 6 357 6511

Hapimne cpenctea 98 - - - 98

Henozurn 302 - - - 302

06110 akTHRH 400 87 67 N 6 357 6911

Texymu 3ams/mredH 3 . - . 3

06mo 3agn/oKeHAs 3 - - - 3

Kum 31.12.2015 Jo 1 m. Ot1 10 Or3m. Ot 1 g0 O6wo
3 M. Jolr. Sr.

B xunaou nesa B

AKTHBH

[Tapanw cpencTra 6 240 - - - 6240

Hemosutn 1393 - - - 1393

O6m0 aKTHBH 7633 - - - 7633

Texywn 3aapmxenus 3 - - - 3

06w 3aaLTREHHA 3 - - - 3
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TNIPUJIOXKEHHA KbM I'OJUIIHUSI DUHAHCOB OTYET
32 TOIHHATA, IPHKIKYBaMa Ha 31 nexemepu 2016

OnosecTsiBane na DOIHTHKATA DO YIPABJICHHE HA PACKA, NpoXbKeHAe

Onepaynonen puck

ONepannoHHMAT PUCK € PHCKET OT AMPOKTHH WA MHAUPEKTHH 3ary0OH, B pe3ylTaT Ha JOBEUIKH IPEeLIKH,
TIpOTyCKH B CHCTEMMTE, HETIONXOMAMIM NPOLEAYPH U KOHTPON MM 3aryGH, ABIDKAILM Ce HA BLHIIHATA
“peia ,BKIIOUHTEHO U HA TIpaBeH pucK. ONepauHoHHUAT puck Moxke ia Gble PUCK OT oNepaly, puck
OT HH(OPMALIMOHHKTE CHCTEMH, PHCK OT YOBEIIKH PeCypPCH, PHCK Ha 0OKpBIKaBamaTa cpeja.

Onepauuonauar puck, ofexT Ha KoiiTo e MOHIDT, NPOM3MTH3A OT ONEPALMOHHUA PHCK, CBBpP3aH C
OpraiM3auHiTa ¥ ACHHOCTT2 Ha YNpPaBNABalloTO APykKecTBO. B Tasn BpE3Ka, ONEPALHOHHHAT PHCK ce
CIICIM HA HHBO YIpaBjABALIO APYKECTBO B CHOTBETCTRHE ¢ IIpaBMiaTa 3a olleHKA W yOpapleHne Ha
prcka Ha QoHua u [NpasmiaTa 3a ynpasnenve Ha pHcka Ha Y]] »UCK Ynpasnenue Ha aktusu” AJ].

OIepalnoHHUAT pHCK Ce perynupa CBIVIACHO CTpPAaTerHiTe 3a YIpaBJicHHe HAa BHAOBETe ONEPALHOHEH
puck, neduevpany B Ipasuiata. B gomsiHerue, B ynpasnspamoTo APYECTBO € NpHeTa H npoueaypa
33 ChGHpaHe Ha IaHHM 32 OIIEPATHRHO-PHCKOBH CHOHTHA H AOKIABAHE Ha HHIUJIEHTH.

B cworeetcTere c IpaBunara 3a ynpasienne Ha PHCKa Ha YpaBIfBallloTO APYKECTBO Hali- MalKo [Ba
TIBTA TOJMITHO C& M3TOTBSAT OTYETH 33 XAPAKTEPUCTHKATA M HHBOTO HA PHCKA, CBBP3aHH © NIPOLISCUTE U
cHcTeMHTe Ha J{pyxKecTBOTO.

Tpu6ansATe/INH CHETOBOAHY OLERKH H IONYCKAHAS
Ouernxa no cnpasednusa cmoiirtocm

CopaseyinBata croiiHocT Ha (uHaHCOBHTE HHCTPYMEHTH, KOWTO C€ TBPryBAaT Ha AKTHBEH Masap ce
onpezend Ha 6a3za KOTHPOBKMTE Ha MA3APHM LIEHH KbM JAaTATA HA OTYETa 32 (HMHAHCOBOTO ChCTOSHME,
6e3 fa ce BKIIOUBAT PasxoIUTe MO OCHHUIECTBABANE HA CAENKATA,

B cmysall 4e TakMBa KOTHPOBKH Ha IIa3apHH LEHH He CBIIECTBYBAT, CIPABELTHBATA CTOHHOCT €
CyOEKTHBHA W H3MCKBA Pa3lMuHA CTENEH Ha npenenka. CripaBennuBara CTONHOCT Ha (PMHAHCOBHTE
HHCTPYMEHTH C€ ompefens Ha Ga3a OLEHBYHM MATEMATHYECKH METOAM HITH MOCPEACTEOM TEXHHKH Ha
AHCKOHTHpaHe Ha mapu4HuTe TloToUH. CnpaseHBaTa LeHa Ha M3fadeHuTe OT Pery6imka Brirapus
UCHHH KHHKA, Ha GBATApPCKU | YY)KJIECTPAHHH OGTHraIliY, (OMYCHATH X0 WITH TBPIYBAHH HA peryiupaH
Masap, KAKTO U Ha OOJIHraluyH, KOHTO He Ce ThPIyBaT Ha pery/Hpan nasap ce H3BBPIIBA Ype3 [pHIaraHe
Ha METO/]a Ha NUCKOHTHPAHHTE MapU4HHU MOTOIIM.

IIpu onpenensze na Hopma Ha AMCKOHTHPAHE 3a W3/laAeHuTe oT PemyOnnka BeirapHs 1eHHH kKHwka ce
Tipujiara METOABT Ha JIMHEHHATA HHTEPIONALKA, KATO 32 OCHOBA Ha W3UHCIICHHSTA CE H3MONZRAT LICHHTe
Ha NOCNEAHATE H3NAACHA EMUCHH C MATYPHUTET Hal-GlTM3KaTa npeaxoxama 1 Hait-Gin3Kara clenpama
Ha ThpceHaTa emucus. Ilpu onpenensne Ha cipaBeanuBaTa MEHA HA OCTAHAIMTE OGTHIrAIMH 32 HOpMaTa
Ha JMCKOHTHpaHe Ce Mpwiara HAacTOSIIaTa AOXOLHOCT O Majeka Ha LEHHH KHIKA CbC CXONHH
XapaKTePUCTHKH (BH, YCIOBUA Ha THIAILAHE M MANe), JAONMYCHATH A0 WM THPTrYBaHH Ha PEryHpand
fia3apn, KOPHTHpAHa C PHCKOBA NPEMHS, OTPA3sBallla PHCKA HA €MHTEHTA HIIM HACTOSIIATA JOXOJHOCT
A0 Majexa Ha NbPHKaBHU LEHHH KHIDKA CBC CXONHM YCIOBHA Ha IUTAIIAHE H MAAeK, KOpHTHpaHa ¢
PHCKOBa MpeMMs, OTpa3sgBallla pYCKa Ha eMHTEHTA H A4J€HaTa [IeHHa KHHTa,

CHpaBeﬂJ]HBaTa IICHa Ha aKUHH ce H3BBPIIEA IO CNIEIHNUTE METOIH:

® MeTOoJ Ha ChLOTHOWIGHHETO IieHa - neuanta Ha JAPYKECTBa aHaM03H;
® METOJ Ha HeTHaTa 0ajlaHCcORa CTORHOCT Ha aKTHBHTE,

® MCTOJ Ha JAUCKOHTHPAHUTE HETHH MapUYHH [IOTOLK.

Metonure ce mpunarat B nocowenus no-rope pes. Korato nanen METOX He Mose Aa 6bae H3NonspaH, ce
NPEMUHABA KBM ClIeIBAllKs II0COYEH.
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otp groep
NMPHIOKEHHA KBM OAHUIITHUAA ®HHAHCOB OTUET
3a rojunara, NpHKAKYBAIIa Ha 31 gexemepn 2016

IIpHO.IM3NTEANY CUETOBOLHN OMEHKH M J0NYCKAHAS, npoabJIKeHHE
Ouenka no cnpasednusa cmodinocm, HpodeaNCEHUE

Onpenendnero Ha cnpaBeqyIMBaTa LEHA Ha [paBaTa ce H3BBPINBA, KAKTO CJedBa: 10 LEHa,
NpelCTaB/IABAIIA PA3/IMKaTa MEXY LIEHATA HA ChIIECTRYBALLMTE aKLMK HA APYXKECTBOTO M EMUCHOHHATA
CTOHHOCT H2 HOBHTE aKUMH OT YBE/HYEHWETO Ha KANHTANA, YMHOXKEHA MO CHOTHOLICHUETO Ha 6pos
AKUWM B €IHO [PABO.

CripaBenuBata leHa Ha KOM-ONIIIMM U Ha [IyT-OMLIHH C& onpezens 1o Metona Ha Black-Scholes.

CnpaBeinBaTa LeHAa HA HHCTPYMEHTHTE HA TAPHYHMSA nasap ce H3BBpUWIBA Ha 6a3sa HOMHHANHA
CTOHHOCT, HATPYIIAHA TMXBA H KAIMTATOBA 1eyan6a/3aryba KbM MOMENTA Ha OLSHKA.

WHBECTHIMKTE B IUI0BE HA APYTH KOJIEKTHBHH WHBECTHLMOHHH CXEMH BKTIOUMTENHO B CllyYaHTe Ha
BPEMEHHO CTMpaHe Ha 0OPaTHOTO M3KYIIyBakie, Ce M3BLPIIRA M0 MOCTENHATA 06SBeHa LeHa HA obpaTtHo
M3KYIYBAHE, TaKa KaKTO Ca IyOGIIMKYBaHH OT YNpaBIABAlIMTE JPYIKECTBA HA CHOTBETHUTE JOTOBOPHH
(oHIOBE MK HHBECTHLMOHHY JPYKECTBA.

JlpyKecTBOTO ompe/ieNs CIpaBeMBa CTOWHOCT, H3MON3BANKH CIEAHATA Hepapxud, KOATO OTpasABa
SHAYHMOCTTA Ha (PAKTOPHUTE M3NOI3BAHH 32 ONPENENHE HA CIIPABETHBA CTORHOCT:

¢ Huso | - BxomsuuTe faHHM Ha Hueo 1 ca KOTHPaHHTE (HEKODHTHPAHW) LEHH Ha MHCTPYMEHTH Ha
AKTHBHWTE [1A3aPH 32 MACHTUYHH (QHHAHCOBM HHCTPYMEHTH,

* HuBo 2 - Bxonsmure 1aHAY Ha HUBO 2 Ca BXOAAILM IAHHM 34 ATEH AKTUB HITH NACHB, Pa3/INyHH OT
KOTUPAHUTE LIEHH, BKJIFOYEHH B HHBO !, KOWTO, NMPSKO WM KOCBEHO, ca JOCTHIHHU 3a HabIoNeHHe.
Tasu kareropus BitOuBa WHCTPYMEHTH, OLEHSBAHM M3MO/I3BAMKH: KOTHPaHH LEHH Ha MOAOGHH
dKTHBH WM NIaCHBM HA aKTWBHH 1a3apH; KOTHPRHH LEHH Ha MACHTHYHH WM NMOXOGHM AKTHBH MM
IaCHBH Ha 1a3apH, KOMTO He C€ CUMTAT 33 aKTHBHU; JAPYTH TEXHHUKH 3a
OLCHABAHC, KBJETO BCMYKM 3HAYAMH BXOAAWIM NaHHH Ca NPAKO HIH KOCBEHO JOCTBITHH 3a
HabumoneHHe, H3MON3RANKH [TA3apHH JaHHK:

* Hueo 3 - BxopsmuTe gaHHM Ha HUBO 3 ca HeHaGMIOJAEMH BXOIAIH JAHHH 33 NaJeH aKTUR MM
nmacus. Tasy KaTeropus BKIIOYBA BCHYKH HHCTPYMEHTH, IIpit KOMTO TEXHHMKATA 33 OLICHABAHE He
BIUIOYBA HaO/MIOaeMHl BXONAMH [JAHHH M HEHAabMIONAeMUTe BXOAANIM JAHHH HMAT 3HAYHTENEH
e(eKT BhPXy OLEHKata Ha WHCTpymeHTa. Tasu KaTeropus BKIIOYBA HMHCTPYMEHTH, KOMTO ce
OLEHABAT Ha 6a3aTa Ha KOTHpaHM ILeHH Ha MNOAOGHH HHCTPYMEHTH, KBACTO 3HAYMTEIHH
HeHabMoaeMy KOPEKLME MM TIPENONOKEHNA Ce M3MCKBAT 3a 1a OTPa3AT pa3NUKUTE MEKAY
WHCTPYMEHTHTE;

DUHAHCOBU UHCHIPYMENINI OMYCERI O crpasedauea cmoliinocm

Tabmuuara no-mony mnpencrass awanus Ha (uHancoBHTE HWHCTPYMEHTH, OTYETEHH MO CIIpaBe/IMBa
CTOHHOCT, CMOpe H3NOA3BaHaTa Hepapxus.

B xunsdu neea Ipun. Hugo 1 O6uro
31 nexemapu 2016

JIEDIKARHHA HEHHH KHIKA 8 6194 6194
Jepupatu 8 317 317
O6wmeo 6511 6511

KM kpas Ha 2015 r. QonawT He npurexana
cTOlHOCT.

(PMHAHCOBH MHCTPYMEHTH, OTHETEHH MO CHpPaBeIuBA
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NPHIOKEHUA KbM FOANIIHWA ®PHHAHCOB OTYET
32 FOAUHATA, NIPHKIOYBama Ha 31 Aexemepu 2016

lpaGausarennu cueToBoARN oueHKH I DONYCKAHMA, IPObIKEHHE
Dunancoeu uncmpymenmu, Koumo ue ca omuemenu no chpageoruea cmoiinocm

®uHaHCcOBUTE HHCTPYMEHTH, KOHTO HE Ca OTYETEeHH MO CTpaBe/lIMBa CTOMHOCT B newanba u 3aryba ca
KPATKOCPOYHY (DHHAHCORM aKTHBH 1 NacHeH, YHATO GanaHcoBaTa cToOMHOCT & pasyMHO rpubmHixeHHe Ha
CIPARCUIMBATA HM CTOMHOCT,

Ta6nuuara no-gony npeacraes CIIPaBeITHEATA CTOHHOCT Ha (DMHAHCOBMTE HHCTPYMEHTH, KOHTO HE ¢a
OTHETeHH [0 CrpaBe/TMBa CTONHOCT, CrIOpen H3NOT3BaHaTA Hepapxus Ha CPABE/UINEATA CTOMHOCT.,

B xunacu neaq Ipuna. Hugo 2 O0me

31 nexemupu 2016

DOHHANCOBH AKTHBH

Mapiny cpencta 98 98
Henosutn 6 302 302
0610 400 400
DuHaHCOBH NacHBH

Texyiuu sapnmxenss 9

06mo 3 3
B xunadu nesq Ipraa. Hugo 2 Obmpo
31 pexemBpn 2015

PUHAHCOBY AKTHRH

HNapuanu cpepcTra 6 240 6 240
Henosurn 1393 1393
Obmo 7633 7633
DHHAHCOBM NACUBH

Texymu sanbmrenus 9 3 3
O6wmo 3

Cn6aTns ciea gataTta na oTvYeTa

Cnen narata ma orvera 3a pHHAHCOBOTO CchCTOSNME He ca HACTBMHMIK CBOUTHA C KOpurMpaln w/mim
HEKOPHTHpAIll XapaKkTep, KOMTO 6HMXa OK23adH BIMAHHE BBPXY BEPHOCTTAa M NOBIHOTaTa Ha
NPEACTABEHATA BBE (DUHAHCOBHS OTUYET HH(OPMAIMS UM 33 KOHTO A3 e HeobxouMo onoBecTaBaHe ©
HacTOAWMA PHUHAHCOB OTYeET.
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