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1. O6ma nadopmanns 3a AP ,,JCK Crangapr”

JICK Cranmapt ¢ aororopeH oHa mo cMHUCRIA Ha 4l §, aa. 2 or 3akoHa 3a fAeHHOCTTa Ha
KOJCKTHBHHUTE MHBECTHLHOHHH CXEMH M Ha APYrH NpPEANpPHATHS 3a KONEKTHBHO MHBECTHpaHe
(BAKHCOIIKK). ©oHART ¢ HENEPCOHHPUIHPAHO JIPYXECTBO TI0 CMHCENAa Ha 3akoHa 3a
3a0bioKeHuaTa W gorosopuTe (337]), He ¢ opuoMbecko JHOC W NpelcTaeIara obocobeno
HMYINECTBO 3a HHBEeCTHpaHe Ha HaOpaHWTC MApHYHM CPeICTBA B DasIHUHH (QHMHAHCOBU
HHCTPYMEHTH upe3 pasmnpefc/icHHe Ha pHIcKa H B CHOTBETCTBHE ¢ HHBECTHIIMOHHATA CTPaTerud,
onucada B IIpocnexTa 1 B Ilpasunara Ha @onna.

JACK Crangapr HsMa VyIOpaBHTCIHM OpraHM, KaTo HeEropara ACHHOCT, BKIIOYHUTCIHO
YIPaBICHUETO HAa aKTHBHTE MY, C€ OCRIIECTRABA CaMO OT YNPaBIABALIO APYXKECTBO, KOETO
JeficTBa OoT HMeTO M 3a cMeTka Ha ®ompma, cwriacso 4. 87 or 3JKMCAIIKK. 4D ,JACK
Cragaapt” HAMa KIOHOBC.

C Pemenne Ne 525-J{®/17.08.2005 r. na KOH ,JICK Vnpasneaue Ha akTUBH” AJl monydm
pazperienne Aa OpraHM3Mpa ¥ ynpasnssa pednocrra Ha @omaa, kaTo NyOGIHMTHOTO MpejjiaraHe
Ha HEroBHTE A4M0Be 3anousa Ha 01.12.2005 .

II. MHBecTHIHOHHA el HOCT A MOJATHKA

HuBectuumonnara aeiiHoct Ha JICK CraHzapT ce ochbIIecTBsBalle B CLOTBETCTBHE C OCHOBHHTE
nenu Ha Qonpa (IpeAcTaBeHH B ClIeAHHA OPHOPHTET):

® 3ana3BaHe Ha CTOMHOCTTA HA MHBECTHIIMUTE Ha NPUTCKATCINTE HA JAIOBE,;

® QCHIypsBaHE HA MAKCHMAIIHA JIHKBHAHOCT Ha WHBECTHLHATEC HAa NPHTEXATEelHTe Ha
JATORE;

®  JIOKOJKO € CBBMECTHMO C TOPENOCOYEHHTE NBE HEIH — HapaCTBaHE Ha CTOHHOCTTa Ha
HHBCCTHIIHUTC Ha IMNPUTCKATEIMTE Ha AAJCBE NOCPEACTBOM peallu3HpaHe Ha
MaKCHMAaJIHHA Bh3MOXeH Aoxon o1 Oonpa IpH NOoEMaHe HA MHHHUMAJIEH PHCK.

Ilpy u3spsplIBaHe HA HHBCCTHIMOHHATA AciiHocT Ha PoHma, YnpasisBauoTo JpyXkecTBo ce
cTpeMu Aa marpaxia noptdeiin oT akTHBH, Ype3 KoHTO Oa ce peanmzMpaT TEKYIH AOXOAH OT
JBITOBH LIEHHH KHEXKA U APYTrH (GHHAHCOBH HHCTPYMEHTH.

3a MOCTHraHETO Ha TE3M LEeJM YNpaBaasamoTo JIpyXKecTBO Clie/iBa aKTHBHA WHBECTHIHOHHA
cTparerus Ha @onpa. Ta ce CLCTOH B ONPENENAHETO Ha OYAKBAHHMATA 33 JBHXKCHHETO Ha
NMXBEHUTE HHBA, TAXHATA BOJATHIHOCT M CIpefoBeTe MCXKIY NMXBEHHTE HEBA MO pa3lNH4HATE
BHOBE JBJICOBM lIeHHM KHka. IIpH ochluecTBABAHETO HA aKTHRHATA HHBECTHIIMOHHA CTpaTerus
ca u3bMpaHM W Haii-nogxoasumre 3a noprdeiina ma PoHpa (PHHAHCOBN WHCTPYMEHTH Bb3
OCHOBA Ha OLIEHKA 33 ObJIe10 HM IpeACTaBIHE.

Vupaenasauioro JpyxecTeo cneiipa NPHHIANA Ha AuBepcH(pHKaIus (HaMalIBaHE Ha PHCKa) [IPH
yIpaBlIeHHeTo Ha noprdeiina Ha GoHAa kKaTo HHBECTHPA B MHCTPYMEHTH OT pa3jiH4YHH K1acoBe,
H37a/IcHH OT Pa3INgH{ eMUTEHTH, C Pa3/M4Ha NajiekHa CTPYKTYPa H BalyTa.

Cotus, k. 1301 2
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1. Crpykrypa na akruBute na @ ,,JICK Crangapr”

Habpannte cpeacTa oT npopaxGa Ha nsnose Ha Ponfga GAXa WHBECTHPAHH B CHOTBETCTBHE C
manckranuaTa Ha 3JKHACIIIKH, Hapena Ne 44 na K@H, lTpaprnara u Ilpocnekta Ha Ponpa.

Kzm 31.12.2016 r. ofuus pasmep Ha aktuBuTe Ha PoHnma e 63,419,672.66 nm., KaTo B TOBA

HHCJIO C€ BKIHOYBAT,

e Kopnoparueau obavranms - Ha 4 eMuTeHTa — 9.39%.

Jpyrn B3emanna — 0.07%.

ArpxasHu LIcHHN xumxKa, eMATHPAHH OT JIPYTH JbpXkani — 8 eMucuH — 15.78%
Jnpxasau 1leHHN kHIDKA, eMATHpaHH oT P bearapus — 2 emucun — 6.55%
Js0BC Ha KOJICKTHBHH MHBECTHIHOHHE cxeMH — 2 cxemu —4.05%

ITapnuny cpeyeTBa no 6aHKOBH BIOT0BE — pasnpeneneHy B 2 6ankn — 64.14%
Bsemanus mo sanytes dopyspn — 0.02

Crpykrypara Ha aktueuTe Ha 1@ , JICK Cranpapr” xbM Kpas HA OTYETHAA M HA MPEeAXOIHUA
HepuoH, B CTOHHOCTHO M3paXeHHE H KaTO IPOLEHT OT obuaTa cToHOCT Ha AKTHBHTE, € KAKTO

cTieBa;
AxTHEH 31.12.2016 31.12.2015

JIB. Yo JB. Yo
Bankosu enozoee /otuwo/ 40715 937.42 64.14 20227 705.47 41.64
Bescpourm ~  Ganxosn - Brorose, 25119 332.53 39.57 2639 039.28 5.43
OCHOMUHUDANY 8 Nlesa
Spoauu alkeEH BIIOTOBE, 7359 724.19 11.59 7019 434.72 14.45
OeHOMUHUPAHU 8 feed, 8 M.4..

B3€MaH#A MO HAYHMCIICHH JIHXBH 9231.69 0.01 19434.72 0.04
o Gaskozsy BJIOrORe, 8 236 880.70 12.98 10 569 231.47 21.76
OSHOMUHUDAHU € e8D0, 8 M.Y..

B3€MAHHA 10 HAYUCIICHH JIMXEH 3471.03 0.01 30 444.24 0.06
Hwnzoeu uennun kuusica /o6uro/ 20 135 936.91 31.72 26 144 7835.58 53.83
KopriopatusHu ol uranmy, 596257836 9.39 7 425 281.85 15.29
dESHOMUNUPAHY 8 €8P0, 8 .U.:

B3EMaHHKA 110 HAYHCICHH JIMXBH 76 763.79 0.12 143 176.19 0.29
Avpcastin Llennn Kumica, cMuTupasy 4155 703.95 6.55 9362 085.12 19.27
ot P Bearapus, e m.x..

B3EMAHMA 110 HAYHC/IEHN JTMXBH 42 848.70 0.07 95 653.24 0.20
Avpixcarum Lennu Kiinka, emurupany 10 017 654.60 15.78 9357 418.61 19.26
OT APYTH ABPIKaBH, 8 M.Y..

B3eMaHHA N0 HAYHCIICHH JIMXBH 194 167.24 0.31 161 712,08 0.33
Hanoee na KHC /obwio/ 2570 145.53 4.05 2177 890.25 4.48
Janose na KHC, denomunupany e iesea 1603 875.04 2.53 1603 208.49 3.30
Jlanoae na KHC, denomunupany 6 e6po 966 270.49 1.52 574 681.76 1.18
Apyzu ezemanusn 43 241.87 0.07 22 247.96 0.05
B3zemanun no sanymern ghopyopo 9957.33 0.02 - -
Q6o aKTHBH 63 475 219.06 100.00 48 572 629.26 100.00

Cogdws, n.x. 1301
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CrpykTtypa Ha akTmBuTe Ha [CK Ctanpaprt

Kbm 31.12.2016 r.
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Paanpenenenne HA AKTHBHTE HA ‘DOH}.’IR

42%

m ALNroBn KHUK A

AKTHBH 31.12.2016 31.12.2016 31.12.2015 31.12.2015

(8.} (%) (1B.) (%)

PunancosH NHCTPYMEHTH, THPIyBAHH 20 135 936.91 31,72 18 872 899.76 38.86
Ha PETYJHPaN TA3ap, B T.4.:

ThprysanH Ha BOB-Codus AJl, B T.4. 103 344.26 0.16 289 769.02 0.60

dwazosu 103 344.26 0.16 289 769.02 0.60

Thprysanu Ha Luxembourg Stock 16 424 509.47 2588 16597 442.78 34.17
Exchange, B T.1.
dvA206Y 16 424 509.47 25.88 16 597 442.78 34.17
:Iprynaﬂﬂ Ha Vienna Stock Exchange, b § i 1110 888.36 229
duneosu - & 1110888.36 2.29
TEpryBaHn Ha Deutsche Boerse, B T.1. 2910 925.57 4.59 - -
IBITOBH 291092557 4,59 -
TepryBasH a London Stock Exchange, 697 157.61 1.10 874 799.60 1.80

Jvazo6u 697 157.61 110 874 799.60 1.80
®uHAHCOBH HHCTPYMEHTH, THPTYBaHH ) ) 7271 885.82 14.97
Ha M3BLH BopcoB masap, B T.4.

Jepxcasny Lenny Knuoca - - 7271 885.82 14.97
JARIOBERAICOIEKTHREN 2 570 145.53 4.05 2 177 890.25 4.48
HHBECTHUMOHHA CXeMH
060 pHHAHCOBH HHCTPYMEHTH 22 706 082.44 35.77 28 322 675.83 58.31
Banxosn Biorose 40 715 937.42 64.14 20227 705.47 41.64
Apyra B3eManusa 43 241.87 0.07 22 247.96 0.05
Biemanua no BadyreH Gopyspa 9 957.33 0.02 - -
O6mo aKTHEH 63 475 219.06 100.00 48 572 629.26 100.00

Cotust, .k, 1301

yi. AnabuH Ne 36, er.3
ten. (02) 930 10 00
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2. Crpyxrypa na nacusute Ha JI® ,,JICK Cranpapr”

KoM xpas na 2016 r. JorosopHusT (oHA HMa TEKYIOH 330b/DKEHAS ¢ MATYPUTET 10 AMH Mecell,
B TOBA 4HCJIO 3a4b/DKEHUS KbM Yipasnasalioto [ApyxecTso H bankarta J{emozutap. [Tocouenure
3aABL/DKEHUA CE HA4YHCIIABAT €XKEAHEBHO, chriacHo IlpaBmnara 3a oueHka Ha moptdeiina u
OnpeficnsHe Ha HeTHATa CTOHHOCT Ha akTHBHTe, ofobpeHu oT KOH. B zagnmkenwsata kbM
Ynpasnseaioro Jpy:KecTBO ce BKJIIOYBAT TaKCaTa 3a YIpapJIeHHe Ha akTHEHTe Ha MOHAa M
TPaH3aKIIHOHHHTE pa3xXo[u TPH eMHTHpaHe/o0paTHC H3KYIYBaHE Ha [AANOBES, TMOEMaHH OT
HHBECTHTOPHTE.

Iacnen 31.12.201¢6 31.12.2015
JB. % JIB. %

3aabBKEeHHA KbM

Vrpasnspamoro JIpyecTro, 55 136.40 99.26 43 251.08 88.51
B T.M.:
(8) TeKCA 30 yNIDRRIICHHE Ha 51308.63 9237 40 692.29 83.27
axkTienTe Ha @onpa
(6) TpaH3aKIMOHHN pa3XxoaH 3827.77 6.89 2 558.79 5.24
e EEMIESEETS 410.00 0.74 410.00 0.84
Henosutap
Samimkeni 1o GopyLpaHa : : 520567 10,65
clAeNKa
Of1mo nacHeH 55 546.40 100,00 48 866.75 100.00

3. PesyaraTn oT felinocTTa
IIpuxonn

B choTBETCTBME CRC CTpPYKTypaTa Ha noptdeina, npuxogure na ®oupa ce dopmupar or
NPHUXOAH OT MPEOIEHKA Ha (PMHAHCOBM AKTHBH, NPHXOAM OT JIMXBH 110 JBJITOBH IEHHH KHHXKA H
1o GaHKOBH BIIOTOBE M OT IIPHXOAM OT ONIEPalMH ¢ (JMHAHCOBH AKTHBH,

[IpuxoaMre OT IpeolleHKAa Ha (PHHAHCOBM AKTHBH H HHCTPYMEHTH c¢¢ (OpMHpar or
TIONOMKMTEJTHATA TIpeolleHka Ha (MHAHCOBHMTE AKTHBH H HMHCTPYMEHTHM Ha 0a3a mpoMsHara B
TAXHATA LEHA,

Ipuxonute ot onepaiuy ¢ GHHEAHCOBH HHCTPYMEHTH ca BCIEACTBHE HA NO-BHCOKATa LEHA IpH
npoaaxGaTa UM ciipaMo TAXHaTa GalancoBa CTOHHOCT.

Ctpyktypara Ha npuxoauTe Ha PoHIa 3a OTYETHHA M TNpeJXOAHHSA NEPHOXA, B CTOHHOCTHO
U3PKEHHE M KaTo [IPOLICHT OT 001aTa CTOHHOCT HA NIPHXORMTE, € KAKTO Clie/iBa:

Cotmn, n.x, 1301 5
yi1. AnauH Ne 36, er.3

Tem, (02) 930 10 00

en. mowa: office@dskam.bg

en. crpanuna: www.dskam.bg




@ ACK Ynpasnenue Ha Akmusu

aip group

Hpnxoan 01.01-31.12.16 01.01-31.12.15
JB. Yo JIB. Yo
TIpuXoaM oT MTHXEH, B T.4. 936 673.78 16.15 1074 363.09 17.22
(a) no 6aHAKOBH BIOTORE 54 463.59 0.94 206 372.53 331
() o OBNATOBH LICHHH KHHXA 882 210.19 15.21 867 990.56 13.91
FipEnio i |OT IPEOLERER A 3312707.48 57.13 3374 582.75 54.09
tpHHAHCOBY HHCTPYMEHTH
e C 25 969.48 0.45 22 525.04 0.36
(MHAHCOBKM HHCTPYMEHTH
TpHxony o BAMYTHH OMNepariiy 1523 228.23 26.27 1767 019.54 28.32
O6mo npuxoan 5798 578.97 100.00 6238 490.42 100.00
Pazxoan
Obwme pazxoan

Crpykrypara Ha pasxogure Ha @ ,JJCK Cragmapt” 3a oTYETHHS H NpPEeAXONHMS IEPHOA, B
CTOWHOCTHO M3PKEHHE H KaTO IPOLEHT 0T obIara CTONHOCT Ha pa3xo[HTe, € KaKTo clieBa:

Pasxoan 01.01-31.12.1¢ 01.01-31.12.15
JB. % JIB. %

Pazxonu no npeolieHka Ha GUHAHCOBH

* 3 161941.25 60.08 3473 359.11 60.18
AKTHEM H HHCTPYMEHTH
Pasxomu no onepaliy ¢ HHHAHCOBH 757,69 0.01 581 0.00
AKTHBH M WHCTPYMCHTH
Hpyru duHaHCOBK Pa3XomH 709.65 0.01 1493.58 0.03
Pasxonu 2a BEHIOTHA YCIIYTH 543 754.03 10.33 517 616.06 8.97
Pa3xoau no BaNyTHH OTICpalMH | 556 296.51 29.57 1779 108.43 30.83
Q6o pasxogn 5263 459.13 100.00 5771 582,99 100.00

* 306.: Komucuonnume Ha uHSECTUYUORRUME ROCPedHUYH RPU NOKYAKA HG (DUHAHCOBY URCHPYMEHmU ca
EKIIOYEHY 8 YEHamA UM Ha NPUGobusaie

PasxoauTe no npeolieHka Ha GUHAHCOBH aKTHBH M MHCTPYMEHTH ce¢ (OPMHpAT OT KalMTAI0Ba
saryba — OTpHIATEIIHATA NpEOLeHKa Ha (MHAHCOBMTE MHCTPYMEHTH Ha 6asza mpoMsHaTa B
TSXHATA HeHa.

PasxoauTe 10 OmepalyM ¢ (GMHAHCOBH aKTHBH H MHCTPYMEHTH Ca BCJIEJICTRHE Ha MMO-HHCKATa
1ieHa npy npofaxbarta HM CrpaMo TAXHaTa 6anaHcoBa CTOMHOCT.

Pasxopure 32 BBHITHM YCIyrH ce (OpPMHpAT OT Bb3HArpaXICHHETO Ha YNPaBIABAILIOTO
JpyxecTBo (Takca 3a YIpaBieHHe Ha aKTHBHTE) M Bb3HArpaxIeHHETO Ha bankara Jlenosurap 3a
06CIyKBAIH H KOHTPOJIHH (YHKIHH.

Cotun, n.x. 1301 6
ya1. Anabux Ne 36, er.3

ten. (02)930 1000

en. moma; office@dskam bg

M. cTpaHnug; www.dskam.bg
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OnepaTHBHH pa3xoJH

Tean pasxoan ce npHcnaaar or aktueuTe Ha JICK Crangapr u Taka KOCBEHO ce IO€Mar OT
BCHYKM TIpUTEXaTeln Ha JsuioBe, Te ca BTOPHAT KOMIIOHEHT pasxofu CNEA TPaH3aKIHOHHUTE
pasxofs TMpH MOKYNKa/0OpaTHO M3KYNyBaHE Ha JsA/IOBE, KOMTO MHBECTHTOPBT CICGJBa Jia UMa

npeaBHx HHBecTUpaiikH B Jlorosopuus GoHA.

IlpencTapennTe MO-RONY Pa3xoiy, KaTo npoueHT oT cpensata HCA Ha rommuna 6asa, ca Kakro

clreaBa.

* 133 nepuoza 01.01-31.12.2015 r. - 1.03%
e 3anepuoxaa 01.01-31.12.2016 r. - 1.03%

OnepaTHBHH pa3xoan

01.01-31.12.16

01.01-31.12.15

JIB, % JB, %o
Busuarpaciee Ha Y parssaiioro 529 094.35 97.18 504 900.02 97.19
HpyxectBo
KoMUCHOHHH Ha HHBECTHIHOHHH i ) 165.76 0.07
TIOCPEAHALA
Bromarpasgenye  Ha  Bamkara 14 230.00 2.61 11 776.55 227
Hemnozutap
JIpyri aiMUHHCTPATUBHH Pa3XoaH 429.68 0.08 939.49 0.18
JIpyra dMHAHCOBM pa3Xoiu 709.65 0.13 1 493.58 0.29
- Gaukonn TaxcH 00 " NPSROLHM 526.65 0.10 1156.12 0.22
onepaLHi
- 06GaHKOBM TaKkCH, CBBp3aHM ¢ 10.00 0.00 133.95 0.03
TpaHcdep Ha HEHHH KHIDKA
- Ipyru 173.00 0.03 203.51 0.04

Q6110 onepaTHBHA PA3IX0AH

544 463.68 100.00

519 475.40 100.00

MUHAHCOB Pe3YJITAT

3a neftHocTTa cu npes ¢unancosata 2016 r. 1O , JJCK Crannapr” peannsupa HeTHa nevanoa B

pasmep Ha 535,119.84 nB. cipamo 466,907.43 ns. 3a 2015 .

JanLuHO TpeTHpaHe

@ JICK Crannapt”, XaTo BHJ KOJEKTMBHA WHBECTHIMOHHA CXeMa, JOIYCHaTa A0 MyOIUvHO
?

npejiarase B Peny6muka Brirapust Nos3ka npedepeHiHanHo AaHbYHO TPEeTHPaHe:

» peroeara neuanba me cc obyara ¢ kopnopaTHBeH NaHBK (w1 174 om 3axona 3a

KODROpAMUSHOMO NOOOX00HO 0brazane).

e ynpasnesnero Ha AefiHoctra Ha JICK Crammapr, kaTo BU/ KONEKTHBHA HHBECTHIHOHHA
cxeMa, ¢ ocroGoieHa (PMHAHCOBA YCIIyTa M He [oAJexH Ha objarane ¢ naHbpk nobasexa

cToMHOCT (wn. 46, an. 1, m. 6 om 3axona 3a danvk 8vpxy dobasenama cmouHocm).

Cotpus, m.x. 1301

vi. Anabun Ne 36, e1.3

Ten, (02) 930 10 00

en. nomga: office@dskam.bg
en. crpandna: www.dskam.bg
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JanbuHo o6aaraHe Ha JOX0ANTe HA NPHTEKATEIUTe Ha AsjioBe B [lororopaus ®ong

e He moanexar Ha JaHBYHO ofjaraHe JOXOAMTE HA MECTHH (PM3HUECKH JHLA MITH
¢uznyeckn nula, yCTAaHOBEHM 3a JaHBYHM LEJH B AbpXaBa — uieHKa Ha Esponeiickius
CBIO3 HIIH B Jipyra Abpxasa - unenka Ha EsporeifckoTo HKOHOMHYECKO IPOCTPAHCTRO
OT cenku ¢ Agnaose Ha Dopja (peann3upana KaluTanoBa edan®a) B clydanTc Ha
ofpaTHO W3KYNyBaHe Ha JANOBeTE WiM Ipoxakba Ha AANIOBETE, H3BBPUICHH HA
pery/upaH masap IO CMHCBAa Ha 4i. 73 or 3akoHa 3a nasapHTe Ha (HMHAHCOBH

HHCTPYMEHTH.

Ipu onpenensHe Ha JaHBYHHA (HHAHCOB PE3YNTAT HA IOPHJMUYECKUTE JMIA, KOHTO
nomiexat Ha obnarane mo pena Ha 3KIIO, ¢ tesu jnoxofu ce HamandBa CUETOBOXHHS
tduHaHcos pesyarar. Ilpm 3ary6a oT chenky ¢ AAI0BE, JHUATa, KOHTO NOJJIEKAT Ha
obnarane no pega Ha 3KIIO, me ciemBa jga YBENMUAT CUETOBOAHMA CH (DMHAHCOB
pe3yITaT C OTPHIATENHATA pas3jHKa Mexny TNpoAaKHaTa H NpuUACOHBHATA IICHA Ha
aanosere. Korato asanoBere ca mpHAoOMTH HAa PAsIHYHH [CHYM U BIOCIEACTBHC CE
IpoJaBa YacT OT TAX, KATO He Moxe Aa 6hie JokasaHo KOH OT TAX cE NpoAaBaT, leHara
Ha NpuAoOHBaHe Ha JAIOBETE € CPENHO NpeTerieHara NeHa, oNpeleicHa Bb3 OCHOBA Ha

IleHaTa Ha NpuAoCHBaHE HA NLPMKAHATE JSN0BC KBM MOMEHTa Ha Npofaxbara.

Tezn noxoau He ce obnaratu c JaHBK OPH H3TOYHHKA.

o JloxoauTe OT cAEAKH C Jan0Be Ha Ponpa (peaym3ypaHaTa KaUTaloRa neuanda), Kakro
H u300mo ¢ (pMHAHCOBYM AKTHBH, NONY4YEHHM OT (M3HHYECKH JMIA OT TPETH IOLPIKABH,
H3BBH T'OPENOCOYCHHTE, c¢ 06araT ¢ OKOHHATENEH JAaHBK B pasmep Ha 10% Bepxy

obmaraeMua IOXO.

OGnaracMHAT TOXOA € CYMaTa OT pealM3HpaHuTe NMpe3 rofMHaTa nedandu, olpeaencHH
3a BCAKA KOHKPETHA CAENKA, HAMANeHa ChC CyMaTa OT peadM3HpanHure Ipe3 rojuHaTa
3ary0H, OMpE/IENcHM 3a BCAKA KOHKpEeTHA clenka. Peammsupanarta nedanba/zaryba sa
BCAKA CMICIKA CE ONPEAens, Karo TpoAaKHATA ILEHAa C& HaManiBa ¢ LieHata Ha
npunoGuBaHe Ha nanosere. KoraTo nanoBere ca NpuuoOHTH Ha pasiMyHHM LEHH H
BIOCJEACTRHE C€ NIPO/laBa YacT OT THAX, KATO HE MoXe JAa Obje 10Ka3aHO KOH OT TAX ce
npojgasaT, lieHaTa Ha mnpuaoOMBaHe Ha JANOBETE € CpPEAHO MNPETETNIEHaTa LeHa,
onpejeieHa Bb3 0OCHOBA Ha IleHaTa Ha nprAoOHBaHe Ha AbDKAHHTE AAJI0BE KbM MOMENTA

Ha npoaaxOara.

4. JINKBHAHOCT

IMoanbpkaHeTo M YIpAaBJIGHHETC Ha JHKBUAHOCTEA CE€ OCBIIECTBSABA OT YINpPaBIABALIOTO
JpyxkecTBO mpH cla3BaHe M3MCKBAHMATA Ha IlpaBunara 3a moaABpKaHE H YNPaBICHHE Ha
NHKBHAHOCTTa Ha jgoroeopeH (onz, opraHusupaH W ympasisisal oT ,JICK Ynpaenenue ua

aktusu” AJl.

VrpaBneHHeTO Ha IMKBUAHOCTTA CE H3BBPIIBA IOCPECTBOM:

1. ExxejHEBHO CIICACHE M aHATH3 Ha CTPYKTYpaTa Ha aKTUBHTE IO BH/IOBE M MATYpPHTET,;
2. ExxeZIHEBHO CJIEASHE W aHATH3 Ha CTPYKTYpaTa Ha MACHBHTE IO BHIOBE M MATYPHTET;
3. ExxeIHEBHO cJIe/icHe Ha BXOASALINTE H H3XOAAIIATE NApHIHHA IOTOLH;

4. ToanbprkaHe HA ONTHMAJIEH pasMep Ha NapuUYHM CPEJCTBA M APYTH JHKBHAHH AKTHEH C LieN

mocpeinane Ha 3agbikeHuATa Ha DoHNa;
5. PazpaGoTBaHe Ha CTpaTerHy 3a NPCACTBPATABAHE HA KPHIHCHA CHTYaLlMH.
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KM MOMeHTa Ha M3rOTBAHE HA HACTOAMHA OTYET HE CBLINECTBYBAT TCHACHLMH, obcTosTENCTBA
HJIA PHCKOBE, KOUTO bnxa JAOBCJIH KIIH 3a KOMTO HMa OCHOBAHHE a Ce CMATa, 4¢ IIf¢ QOBEAAT A0
CBINIECTBCHO NMOBHINIABAHE HIN HaMallsBaHE Ha JJHKBHAROCTTa Ha (I)orma.

5. KanHTa/10BH pecypcH

XapakrepbT Ha AeiinocTTa Ha JI@ ,,JICK Crangapr” cBep3Ba pa3Mepa Ha KAMATANOBATE PECYPCH,
IoJUTeKAall Ha HHBECTHPAHE, OT €[Ha CTPaHa ¢ MPOLECHTE HAa EMATHPaHE H 00paTHO H3KYIIYBaHE
Ha Is1oBe Ha @oHna, a oT Jpyra cTpaHa ¢ (JHHaHCOBHTE pe3yNTaTH, PealIi3HpaHy [IPH OIEpalin
C HHCTPYMEHTH OT HeroBHus noprdeiin.

CoGcTBeHHAT KATIMTAT € paBed Ha HeTHATA CTOHHOCT Ha akTHBHTe Ha @oHa 1 ce dopMHEpa OT:
¢ OCHOBEH KanuTal - HOMHHAIHATA CTOHHOCT Ha JUIOBETE B OOpEIICHHE;
* IpeM¥H OT EMHCHH — Da3JIAKaTa MexJy cMHCHOHHaTa cToHHOCT/IieHaTa Ha obparHo
H3KYyNYBaHE H HOMHHAJIHATA CTOMHOCT HA ISI0EBE,
* (bYHAHCOB PE3YNTAT 34 IIEPHOAA.

OcaoBen IIpemun ot PDHHAACOB O61mo cobersen

I[Bmmenne oo KanuTana KamATAJ EMHCHA Pe3yaTAT KanoHuTaAJX
(nB.) (nB.) (neB.) (nB.)

Canpao kbm 01,01.2015 1, 31 005 498 12 607 756 4 829 219 48 442 473
WUzmeHenwe, B T.4.: (263 0356) (122 562) 466 907 81289
YBEJIHYEHHE 12 966 633 7405715 6 238 490 26 610 838
HamaneHne (13 229 689) (7528 277) (5 771 583) (26 529 549)
Canao xem 31.12.2015 1. 30 742 442 12 485 194 5296 126 48 523 762
Wzmenenue, B T.4.: 8987 136 5373 655 535120 14 895911
yBenHueHHe 17 380 069 10 349 380 5 798 579 33 528 028
HaMaJICHHE (8 392 933) (4 975 725) (5 263 459) (18632117)
Canpe xbm 31.12.2016 . - 39 729 578 17 858 849 5 831 246 63 419 673

3abenexcra: Dondvm emumupa/obpamno uaKynyea camo yenu OAnose ¢ HoMuranka cmoiinocm 1.00 as.
6. OcHoBun puckose, npea xouTo e H3npased JCK Crangapr

Vuparnenneto Ha pucka Ha JI® ,,JICK Crangap1” ce w3pnpusa or Y] ,,JICK Vipasnehne na
axtusn” AJl. TIponecsT no maeHTH(HOMpaHe, HAGMIOAEeHHE W YIIpAaBIICHUE HA PHCKOBETE HMa 3a
el 02 pPeAylupa BIHMAHHMETO HA BBHIUHWUTE H BLTPCIIHUTE PHCKOBH (akTOpH BBPXY
HHBeCTHIMMTE Ha Doraa. [IponeypHTe 3a YIIpaBIEHHUE HA PHCKA BKJIIOYBAT:

a) HACHTH(HKALHA Ha PHCKa;

6) oucHKa Ha PHCKa;

B) H300p Ha CTpaTernud N0 OTHOLICHHE Ha PHCKa;

r) H36op Ha HAYMHHM 34 HaMalleHHe CTeNeHTa Ha PHCK];

J) KOHTPOJ HUBOTO Ha PHCKA,

OleHABAHETO, aHANA3a M MOHHTOPMHIA HA DHCKOBHTE (AKTOPH €& M3BBHPIURA EXKEIHEBHO OT
CNYKHUTEARTE B OTHEN ,,YIPABICHHE Ha PUCKA™.
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PrcxoBuTe (akTOpH, KOWUTO OKa3BaT BIMAHME BHPXy MHBecTHiuuTe Ha JI® .. JICK Crannapr”,
ca:

@) nasapex pucxk - BB3MOXHOCTTA Ja C€ peamusupar 3aryObH mopaad HeGnaronpHATHH
H3MEHCHHA B IICHHTC HaA IICHHHW KHHXA, Na3zapHATE JHXBCHH NPOLECHTH, BaIIYTHH KYpCOBE H
Ipyri. KoMIOHeHTHTE Ha A3apHHs PUCK ca:

aa) auxeeH pucx - PUCKBT OT HaMaJlgBaHe Ha CTOHHOCTTA Ha HHBECTHIHATA B [ajicHa LieHHa
KHMra HOpajy H3MEHEHMe Ha HHBOTO Ha JTMXBEHHTE MPOLECHTH,

66) sanymen puck - PACKBT OT HaMajlsIBAaHE HA CTOMHOCTTA HAa MHBECTHIMATA B AajieHa
IIEHHA KHHTA MM JETIO3UT, JeHOMHHMPaHH BHE BanyTa, pasiH4Ha OT JIEB U €BpO, IOpajH
H3IMeHEeHHUE Ha Kypca Ha oOMsHa MCKIY Ta3H BajlyTa H JIEBA HIIH EBPO.

88) yeHosu puck - PUCKLT OT HaMmansBaHe Ha CTOMHOCTTA Ha HHBECTHLMHTE B aKUMH HIH
JSUIOBE HA KOJEKTUBHH MHBECTHIIHOHHH CXCMH IIPH HeONaronpuaTHA IPOMEHH Ha HHBATA HA
TAa3apHATE LEHH.

i} xpedumer puck — BBIMOXKHOCTTA OT HaMaJsiBaHe Ha CTOMHOCTTa Ha MO3MOMATA B €IUH
{HHAHCOB MHCTPYMEHT NPH HEOYaKBaHM ChONTHA OT KPeAUTEH XapaKTep CBhP3alH ¢ EMHTCHTHTE
Ha (UHAHCOBH MACTPYMEHTH, HACPEIIHATA CTPaHa 110 GOPCOBH M H3BBHOOPCOBH CHENKH, KAKTO H
IEPKABHTE, B KOMTO Te H3BBPILBAT JEHHOCT;

6) onepayuoxer — BB3MOXKHOCTTa Jild CE pealM3HpaT 3aryOH, CRBP3aHM C TPEUIKH HIH
HECHBEPIICHCTBA B CHCTEMATa Ha OPraHM3alus, HEAOCTATbYHO KBanM(pHIMpaH mepcoHal,
HeGNaronpUATHH BEHIUHA ChOUTHS OT He(hHHAHCOB XapaKTep, BKIOUHTEIHO H MPaBEH PUCK;

2} auxeuden puck — BB3MOXHOCTTA OT 3ary0M OT HAIOXHTENHH NPoA2KOH Ha aKTMBH NPH
HeBAArOMPHATHE Ma3apHH YCJOBHA 22 TIOCpEeLaHe Ha HEOUaKBAaHO BBE3HHKHAIM KPaTKOCPOYHH
3a0bJDKEHH.

d) puck om xoHyenmpayus — Bh3MOXKHOCTTA OT 3ary6a Nopaji HempaBHIHA JUBepCH(pHKaLms
Ha EKCHO3MIHH KbM EMHTCHTH, Tpyla CBBP3aHH EMMTEHTH, EMHTCHTH OT €JHH H CBII
MKOHOMMHYECKH OTpach] WIN reorpadicka obmacT, KakTo H PHCKBT, CBBP3aH C I'OJEMH HEIPEKH
KPeJHTHHA €KCIO3ULMH.

Excnosnuuara va J@ ,JJCK Ctranziapr” no oTHOIWIEHHME HA LIEHOBHS, KPSAMTHMA M JIMKBHIHHSA
PUCK M PHCKA HA NAPUYHHA [OTOK € NoApoGHO OTOBECTEHA BBB OAMIIHMSA (HHHAHCOB OTHET Ha
@oHja 32 roARHAaTa NpuKirogBama Ha 31.12.2016 1.

Llennre u mnomatakata Ha @ ,JICK Crangapt” mo ynpaBlieHWE Ha (hPHMHAHCOBHA DHCK,
BKTIOUMTEJIHO TIONHTHKATA MY HA XeJKHpaHe ca ypeaeHH B ,, ] [paBuiiaTa 3a OLEHKA H YNIPABICHHE
na pucka Ha JI® JICK Crangapr”.

IIL. IIpomenn B nennre Ha AssoBe Ha JICK Cranaapr

Horosopuust <POHR € pasgeneH Ha [UUIOBE, KOHTO IIOCTOSHHO HM37laBa/lpofama Ha
MHBECTHTOPHTE IIPH YCAOBHATA HA IIYOIHYHO IIpeylaraHe 1o eMHCHOHHA CTOMHOCT, ¥ IOCTOSHHO
H3KynyBa 06paTHO OT MHBECTHTOPHTE 110 IieHa Ha 06GPaTHO H3KYIyBaHe.

EMucHoRHaTa cTOMHOCT W IjcHaTa Ha 06paTHO M3KyIyBaHe ce ocHoBapaT Ha HeTHaTa cToHHOCT
Ha aktueuTe (HCA) Ha eun 1.
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Hernara croifHoct Ha aktieute, HCA Ha asm, eMHcHOHHATa cTOWHOCT M IieHaTa Ha ofpaTHO
W3KY[yBaHe Ce HMIYUCIABAT eXeJHeBHO, cbryacHo IlpaBmnara 3a oiueHKa Ha mnoptdeiina Ha
Douga 1 onpepenane Ha HCA, onodpenn ot KOH u omucann B [Ipocnekta Ha @onna. HCA ce
ONpe/ieNd KaTo pasiMKaTa MeXJy cTOMHOCTTa Ha aKTHBUTE H CTOIHOCTTA Ha 3afB/DKEHHATA HA
®onga. HCA Ha egun J4nm ce ompefensa KaTo choTHoueHue mexay HCA u 6pos asmose B
ofpbliieHie KbM MOMEHTA Ha H3UUCIABAHETO H.

IV. Herna croiinocr Ha akTHBHTe Ha PoHAa
Kom 31.12.2015 r, seTHara cToiinoCcT Ha akTHBHTEe HA MoHxa e 48 523 762.51 aB.

Krm 31.12.2016 r. HeTHaTa cTofHOCT Ha akTHBHTE Ha @oHna ¢ 63 419 672.66 aB.

V. Cpeana HeTHA CTOHHOCT HAa aKTHBHTe Ha Pona

3a neprona 01.01-31.12.2015 r. cpequara HCA na ®onzna e 50 488 626.31 as.
3a neproga 01.01-31.12.2016 r. cpegnata HCA na ®onja e 52 906 898.48 nsb.

Cpennara HCA 3a neprofia e H34ucIeHa KaTo cpefiHa apuTMeTHYHa oT croliHocThTe Ha HCA 3a
BCEKH JEH OT NlepHojia. 3a NOYHBHHUTE OHU C€ H3MON3BA CTOMHOCTTA OT Hali-0mHM3Kus npegxoacH
paboren geH. H3kmoueHHe MpaBAT eAUHCTBEHO CTOMHOCTHTE 3a AaTH (NIOYHBHHU JHH) KBM Kpail
Ha CYETOBO/IEH MECELL.

HeTHa ¢TOWHOCT Ha akTUBUTe 3a nepuoaa 01.01-31.12.2016
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HsmbiHeHneTo Ha MOpbhYka 3a MOKYNKa/obpaTHO M3KyNyBaHe ce OCBINECTBABA IO EMHCHOHHA
cToMHOCT/IleHa Ha oOpaTHO H3KYIYBaHe, onpejeliena 3a ciejBaltara Hail-Ouska nata oT parara
Ha TMO/IaBaHe Ha MOpbhUKaTa.

VL. Bpoii ns1oBe B ofprmenne

KeMm 31.12.2016 r. emutupanute npe3 2016 r. panoee Ha Ponna npegcrasiasaT 43.75% ot
oOu1asa Opoit B o0prinenue, a o6paTHo H3kynenute ca 21.13%.
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Janose B oGpbINenne Gpoii
Canpo xum 01.01.2015 1. 31 005 498
HameHeHne, B T.4. (263 056)
YBCJIHYEHHE - eMUTHPaHH JANOBe 12 966 633
HAMAJICHHC - 0OpaTHO H3KYTICHH OAJIOBE (13 229 689)
Cango xem 31.12.2015 1. 30 742 442
HsmeHeHHe, B T.4.: 8987136
YBE/THYEHHE - EMHTHPAHU [ANI0BE 17 380 069
HaMalleHHe - 00paTHO HIKYIIEHH JANOBe (8392 933)
Canao xum 31.12.2016 1. 39729578

VIL Jannn 3a ofsBeHNTe EMHCHOHHA CTOHHOCT M 1[€HA 32 00paTHO H3KYNYBaHe

01.01-31.12.16 01.01-31.12.15

JB. JB,
MHHHMMAIHA CMHCHOHHA CTORHOCT Ha JAN 1.57933 1.56009
MaxkcrManHa eMHCHOHHA CTOHHOCT Ha A 1.61214 1.58157
CpenHonpeTerneHa EeMUCHOHHA CTOMHOCT Ha JAn 1.59410 157142
MuHpMaNHa LieHa Ha OOPATHO H3KYNIYBAHE Ha A/ 1.57696 1.55775
MakcHMaJIHa 1ieHa Ha oGpaTHO M3KYIIyBaHe Ha AN 1.60972 1.57920
CpemnonpererieHa icHa Ha 0OpaTHO UBKYITYBaHe Ha I 1.59171 1.56882

3abenesicxa: Topenocouenume cmotinocmu ca nybmino 0bsseny 30 ROKYAKG, CbOMEEemHo npy obpamio
UIKYRVBAHE HA OAROEE.

Hudopmarnus 3a obasennte HCA Ha Asn, eMHCHOHHA CTOMHOCT M IieHA HA 00paTHO M3KYIIyBaHE
¥ TAXHATa JHHAMMHKa € Npe/IcTaBeHa B rpagHyeH BHL.
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HCA/T, emHCcHOHNE cTOHBOCT H HeHA HA 0GPATHO HIKYIyPaHE
38 mepaoaa 01.12.2005 - 31.12.2016
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HCAQ EmMHCUOHHA CTORHOGT  ------- Llena Ha oBpa™o wskynyeaHe

Peannsnpanara BB3BpPBIIAEMOCT OT HHBecTHIHA BBB MoHAa, H3uucieHa Ha Oa3za HCA ma equn
ason, 6e3 a ce oTauTa epexTa OT TPAH3AKIIMOHHHTE Pa3XoH € KakTo cle/Ba:

OBIIo HETHH AKTHBH B Kpas Ha NEpHOIa

O06ia BR3BPRINAEMOCT (JIOXO/) HA e/THH Jiam *

63 419 672.66

2016 2015
HCA Ha 51 8 HAa4anoTO Ha NEpHoa 1.57840 1.56238
Joxo[n OT HHBECTHLIMOHHHM CEIKH Ha SIHH JAN 0.01788 0.01602
Jlpyru paznpenencHus HA Zan - T
HCA Ha an B xpas Ha nepuoza 1.59628 1.57840
1.13% 1.03%

48 523 762.51

Cpenna cTOHHOCT Ha HeTHH akTHBH (cpeaHa HCA ) 52 906 898.48 50 488 626.31
06mo onepaTMBHH pazxony Ha DoHza 544 463.68 519 475.40
CHLOTHOIIEHAE Ha ONEPaTHBHITE PA3XOAN KhM cpeanata HCA 1.03% 1.03%

1.01% 0.92%

CrOTHOIIGHHE HA HETHATA Nevanta keM cpeanata HCA

3abenexcxa: Cmolinocmume ca npedcmageny KvM Oamama HA MAXHOMO USHUCAASANE. U UMM
unropmamusen xapaxmep. Ilopvuru 3a noxynka/ebpamno uskynyeare na 0anoge Ha Ponda ce npuemam u
usneanAgam no peda, onpedener e pazden ,, Hoxynxu u npodadcbu na dsnose” om Hpocnexma na Powda.
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VIIL. Cpeaxn ¢ ganose Ha Ponga Ha WieHoBeTe H2 chBeTATe Ha “/ICK Yupamiaenue na
axTEEn” A/l u cesp3annTe Juna c Jpy:xecTBoTo mpe3 2016 r.

TIpes 2016 r. He ca cKIIOUBAHH CACIKH C AdnoBe Ha PoHIA OT WICHORETE HA chBETHTE Ha “JICK
Yupasnenne Ha aktuBn” AJ] 1 cBBbp3anuTe mMUa ¢ JpyxKecTBoTO.

IX, Bawnu C'BﬁHTH]I, HACTHLIIHJHA CIe] TOOHIIHOTO CYETOBOAHO NPHKIHIBAHE

KbM aaTaTa Ha M3roTBSHE HA HACTOZIIMA OTUET HAMA TEHACHIMH, HACTEIINIA H/HIIH IPEACTOAIM
CHOMTHA, KAKTO M PHCKOBE, H3BECTHH Ha phKoBoacTBOTO Ha ,,JJCK Ynpasnenue na akraeu”™ AJl,
YIIpapIABallc ApyxXecTBo Ha PoHAZ, KOMTO Ja OKaXaT HEraTMBHO BIHSHHE BLPXY ObOemioro
pa3BuTHE Ha PoHAA.

X. Ilpeapmxnane paseuTne Ha MoHAA

Ilpez 2017 r. peitnocrra na J® ,JICK Crapaapr” me Npogwmnk¥ Aa Ce€ OCBIUIECTBABZ B
CBOTBETCTBHE C OCHOBHATa Len Ha QoHOa, a UMEHHC R& OCHTYDH Ha CBOMTE HWHBECTHTODH
3ama3BaHe HA CTOMHOCTTAa Ha JSAIOBETE WM, OCHTypABaHE Ha MaKCHMalHa JHKBHIHOCT HA
HHBECTHLHHUTE HA NPHTEKATEINTE HA AANOBE W JOKOJIKO € CHBMECTHMO C TE3H JBE LIENH —
HapacTBaHe Ha cTOfHOCTTa Ha AANOBETE MOCPEACTBOM pPealu3tpaHe Ha TEKYILH JOXOIH OT THXBA
IO ACMO3ATH M KYNIOHHY NITAIMAHHA o obIMranuy pH noeMade Ha HUCEK PHCK.

Crparernara va Y ,JCK Yopasnenne Ha axteBA” AJl mpeIBvxna akKTHEHO YNpPaBICHHE H
NIOCTOAHHO CNIEAEHE M AHATM3HPAHE Ha A3apuTe, Ha KouTo DOHJIA MHBECTHPA,

OcHorHHAT daxTop, KoiiTe me Bnuse BepXy Aekiroctra Ha JICK Cranaapr npes romuHarta ¢
CLCTOSHHETO Ha CBETORHATA H B YacTHOCT OBNrapckaTa HKOHOMHKA.

2016 r. mpeMUHa MOJ 3HaKa HAa ONTHMH3MA. bankoBaTa cHereMa Oe cTalHIHa KATO IPOLECHTE,
sanounany npes 2015 rognHa, npoaskuxa U npez 2016 roausa. PECTHT Ha CIECTSIBaHASLTA Ha
JIOMaKHHCTBATa A GU3HECA IPOARIDKH KATO CHIIEBPEeMEHHO HOBOOTIYCHATHTE KPEJUTH OCTaHAaXa
Ha HHMCKO HHBO, Makap u Ja ce 3afeidza H3BECTEH PBLCT CNpAMO MpEAXOAHAaTa TOAHHA.
Jukenanoctra na GaHKWTe NpoXBLDKH Ja ce YBENHUYaBa KaTo AMPEKTEH pesyiTaTr OT TOBa,
MMXBEHUTE HHBA, ApelUIaraHy oT OaHKHTe MO ACNO3UTH OTYETOXa OTHOBO HamaneHue. Chilo
TakKa, BUCOKATA JIMKBUIHOCT YBelHuM M ThpceHeTo Ha J[bpxkaBnu llenan Kumxa (LK) xoero
IOBeAe OO NMOHWKEHWE Ha TAXHATA AOXOOHOCT, PECeKTHBHO DPBCT Ha TAXHATa leHa. [Ipes
TOAMHATa TPAaBHTEJNCTBOTO YCIA YCNEIHO Jia eMuTHpa Hakonko emucur MK na
MEXIYHAPOAHNTE Na3apH K Aa YKpenH ACTEIHUTENHO (QHCKaNHATA [OZHLMA HA JhPiKABATa.

B MexayHapoieH mnad mKoHoMHAYeckuTe qanHu oT CAIIl nokazaxa, ye HKOHOMHKATA CE pa3BHBa
Jobpe, mazaprT Ha TPYAA NPoJBIDKA Ja ce Iojo0paABa kaTo B kKpas Ha 2016 roguHa naHHHTE
[I0K23aXa NCTOPHYECKH HUCKO HHBO Ha Geapabotuija. Madnanugra 6e okomo 1eNeBOTC HABO Ha
Oenepanuuna Pezeps (DEM), a poersT ma OpyTHHA BeTpellicH nponykT (BBII) noxaza, ge
HKOHOMMKAT2 ce HaMupa B A06po cecTosnre. BaxkHo ch0HTHE, KOETO IE IpeAHAYepTaE Kypea Ha
CTpaHaTa, a ¥ Ha LN CBAT, pe3 ClIe/BAIKTe MOJUHH ¢ IPOBEACHHUAT B Kpas Ha ro/iuHaTa BOT
32 MIPE3MAEHT KaTo, H3HEHAJBAWO 3a MHO3HHA, HOBHAT npesusieHT Ha CAIIl ce kazea floramn
Tpemn. HoBonzbpauuar npesusent ofema Aa paboTH YCHICHO 3a YKPENBaHE HA HKOHOMMKATA,
KAaTO BakHA TOYKAa B mporpamara My Oe [ojlaraHeTo Ha YCHJIHA A4 BBPHE [OJiAMa 4HacT oT
IIPOM3ROJICTBATA B CTPAHATA, KONTO KbM MOMEHTA Ca H3HECEHH B JPYTH JBpKaBM IMopaiH Io-
HHCKaTa UeHa Ha Tpyd. Jlobpute Makpo fnannw 3a 2016 roavHa, KakTo M ouakBaHusTa 3a 2017
FOfMHA [OCTARMXA Ha JHEBEeH peJ NOBUIIABAHETO HA OCHOBHMA JIMXBEH IIPOLCHT KATO KbM
MOMCHTA OYaKBAHHATA HA HKOHOMHCTHTE ca Te Aa 6saar Tpu npes 2017 roauHa.
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Tosa HeMHHYeMo TIe pediekTHpa Bhpxy HeHATe Ha JILK xaro Hali-BeposTHO JOXOAHOCTTA Lie
CE YBeJIMYH a IIEHUTE Ha CHUICCTBYRAIATE EMHCHH Ja Ce MOHIKAT. B pesynrar Ha pazimunara
Ha ¢uckanuute nomutukn Ha CAIL or egHa crpaHa ¥ EBpoma oT Apyra (k0ST0 KBM MOMeHTa
HAMA HAMEPEHUE J1a MOCNEABA IPUMEPA Ha Hali-roismMara CBCTOBHA HKOHOMHKA) aMEPHKAHCKHSAT
nonap oTbensa3a 4yBCTBUTENHO OBHIIEHNE CNIPSMO eAMHHATA eBponeiicka pamyra. ChlllecTBYBaT
CBHMHEHMS, Y€ NOCKBIBAHETO Ha LATCKATA BATYTA L€ CE OTPA3H HETATUBHO BEPXY AMCPHKAHCKANA
€KCIIOPT, Thil KaTO CTOKMTE, NTPOU3BENIANH B CTPAHATA 1je CTaHAT 10-HCKOHKYPEHTHO CIIOCO0HH
Ha CBETOBHHS Ma3ap. Te3W OmaceHys 3acera ca HeyTpainsupaHy OT AoDpATE JaHHU 38 MECTHOTO
notpebnenne, koeTo Gopmupa Hap Ase Tpetn ot o6nmus BBII Ha crpanarta. Ilpes 2016 roauna To
pacTe HTyBCTBHTENHO, MOJMOMOTHATO OT HHCKOTO HHMBO HO OespaboTHIla M eBTHHHST, IOHe
Iocera, KpeIuT.

Ot cBo# cTpaHa, eBponeiickaTa HKOHOMUKA CBLIO OTYETE PbLCT, Makap M Tol Ja 6¢ no-caab ot
NpeACTaBsHETO HA aMEePHKAHCKATa HKOHOMHUKA. be3paboTHIATa IPOAB/KH Ja CIIaja, HO Bee olle
e Ha BICOKHM HHBA. BLIpEeKH BHCOKATA JMKBHAHOCT B CHCTEMATa, MH(IALMSATA OCTAHA HHCKA,
MaKap M 1a OTYETE PECT CIpIMO IpeAaxonHaTa rouHa. Beudky Te3n (akTops HAMa J1a NO3BONAT
Ha Erponefickara Ilentpansa Banka (ELIB) aa reEe/fie Mo-pecTPHKTHBHA NIOJHTHKE H A2 3aIl04HE
Jla YBEIHYaRa OCHORHHA JHXBEH IPOLUEHT MoHe 3acera. HoBoTO B manocTHaTa MONHTHKA HA
Enpona ¢, 4¢ ce KOHCTaTHpa (DakTEHT, Y& MOHETApHATA NONUTHKE, NPOBEXKJaHa 0 MOMEHTA, He &
DOCTATBYHA 32 3HAYMTENHO TMOXOOpsBaHe Ha HKOHOMHMYeckaTa oOCTAHOBKA M 3aTOBa IIE Ce
BEBeAAT (pHCKaNHW cTHMYNHW. ToBa O3Ha4aBa, NPH PaBHH APYTH YCIOBHfA, He IIE CE& YBEIHYH
EMHTHpPAHETO Ha IBPXKABEH ABJIr, koeto O JoBeNo A0 NOBHINABaHe Ha MAOXOAHOCTTA IIO
IBITOBUTE IIEHHH KHHXA. BE3CTIOpHO, €QHO OT Ha-BaxkAHWTe chOMTHA npe3 2016 romuna 3a
Erpona 6e mpoeneHnAT pedepenayM peB BemkoSpuranns 3a Hanyckaneto Ha Espornefickus
Cri03. PesynrarsT Ge M3HEHAMABALN 32 MHO3WHA AHATH3ATOPH, HO CTHIKAaTa O€ NpelnpHera K
0CTaBa eMHCTBEHO poLeAypaTa Jia Ob/ie 3a/IBIKEHa.

[Ipes roavHaTa MHBSCTUIIMOHHATA CTPATETHA Ha (JOHMA C€ M3Pa’M B HAMAMABAHE HA CPEACTRATA,
npefocTaBeHy nmoA (hopMara Ha JCNOHTH H YBE/HYABAHE HA EKCHO3HIMATA B YYXKJAESCTPaHHH
BHCCKONHMKBHAHH ALJITOBM LEHHH KHMXka, Hali-sede JILIK B meprRara monoexHa Ha ropuHata, B
kpas Ha 2016 roauna 6¢ IpelnpHET Npoliec MO HaMaleHHE Ha excnosuuudara B JIIK mopaau
nprunHKuTe, H3GpoeHn Mo-rope, Thil KaTO OYakBaHMATA, NIOHE B KPATKOCpOYeH IUIaH Osxa 3a
NOBHIIEHHE HA JOXOJHOCTHTE, CHOTBETHO CNAd B I[eHATa, KOETO ce H ciydd. Ilpe3 Tekymara
roguna, Ha 0asa HKOHOMHUYCCKaTa MHAGOpPMAanMATa KBM MOMEHTa OvYakBaMe yBelHYaBaHe Ha
AOXOJHOCTHTE N0 JBITOBHUTE LIEHHH KHIDKA, EMHTHpPaHM B IATCKH AOJIApH H B [I0O-MalKka CTelNeH
Ha KHWXKATa, EMUTHpanH B eepo. [Topaid Ta3u NpHYMHA BHHMAHHETO HH e 6b/le HacOYEHO KbM
CKbCHABAHE Ha AIOPalMATa/TIPOIBIKHTETHOCTTa Ha Noprdelina Ha QoHOa BKIIOYHTENHO U Upe3
HHBECTHLIMM B [JBJANOBH LEHHH KHIDKA ¢ NPOMCHJIHB JTMXBEH INpPOLEHT. YBENHYaBaHETO HA
NHXBeHHA AH(EpeHIMal MEXAY eBpo-JeHOMHHHpaTe ABITCBH LEHHM KHHKA W TE3H,
JeHOMHHMPAHH B JI0JapH LIE & OTpa3i B yBeIHUYCHHe Ha Pa3sXOIMTE 32 XeDKHpaHe HA BATYTHHS
PHCK.
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XI. JeiicTeusa B 06,1aCTTa HA HAYTHOH3CJIEAOBATE/ICKATA H pa3BoinaTa AefiHOCT

IMopagu cnenudrkara Ha neiiHoctTa Ha Jlorosopuua OHA, npe3 OTYETHHA NEPHOA HE ca
M3BBLPUIBAHY HAYYHH H3CIIEBaHMA H pa3paboTKu.

XII. Hajgopmanus orHocHo IIpaBHiaTa 3a fo6po KOpHOPATHBHO YNPaBjaeHHE

CBOEBpPEMEHHOTO M TOYHO pa3kpHBaHe Ha MH(OPMAITMATA, CBbp3aHa ¢ AelinocTTa Ha QoHpa € oT
KIIOUOBO 3HAYEHME 33 R3EMAHETO HA PEIUEHHS OT CTpaHa HAa MHBECTHTODHMTE, OCOGEHO KaTo Ce
¥Ma mpeiBHy GakTa, ye HETHATA CTOMHOCT Ha aKTHBHTE C& M3MEHA BCeKM paboTeH JIEH, KOETO
BOJH M 10 H3MEHEHHE Ha eMHCHOHHATA CTOMHOCT H lIcHATa Ha 0OpaTHO W3KymyBaHe Ha JAIOBETE,
a CNeJOBAaTEHO H Ha JOXOAHOCTTa Ha efuH JA1. Te3n obcrosTencTea nopakiar
HeoGXOAMMOCTTA OT €XKeJHCBHa W Bb3MOXHO Hali-nofipo6Ha HHQOpMHpaHOCT Ha
CHIIECTBYBAILHTE H MOTEHIMANTHATE MPHTEKATENN Ha JAIOBE, OTHOCHO CTOHHOCTTA Ha TAXHATA
HHBECTHLIHA.

3a nefiHoctTa npes 2016 r. no opranusnpasero ¥ ynpasiaenHero Ha Ponga . JICK Ynpasnenue
Ha akTHBM® AJl ce npHABpXalle KbM TnpaBHia 3a J00pO KOPIIOPATHBHO YIPABJIEHME,
eKBUBAJICHTHH HAa MEX/YHAPOJHO NPH3HATHTE CTAHAAPTH 33 J00PO KOPNOPATHBHO YIPABJICHHE.
VIIparIABAMOTO APYKECTBO [IPEIOCTABH B CPOK H IbjeH o6eM HMH(popMalus 3a AeHHOCTTa Ha
®onna, cbrmacHo pasnopeabute Ha 3JKUCHIIKY, Hapenbata No 44 na KOH u apyrn
HOPMATHBHHM aKTOBE, periameHTHpail| jeliHoctra My. B nombidenne, YnpaBasBalloTo
JpYKECTBO € IPHENO U cnasea ETHYeH xoaekc.

XIII. MupecTapane Ha akTHBATe Ha PoHJ2 B AAIOBE HA KOJEKTHBHI HHBECTHUIHOHHM
CXeMH

KnMm 31.12.2016 r. gact ot HabpaHuTe cpencTBa Ype3 mMyOAMYHOTO NpeniaraHe Ha JAAIIOBE Ha
{MoHza ca MHBECTHPAHH B CIERXHHTE KONEKTHUBHH MHBECTHLMOHHHM CXEMH, OPraHM3UpaHH H
ynpaenssanu ot Y], JJCK Yrpasnenne na akrusu” AJ[ (Y I):

Maxc. paimep Ha
HHupecTHpann
EmMuTERT Bh3HATpaxAeHneTo HA ¥ ],
CpeACTRa
CHLIVIACHO MPOCHEKTA HA eMHTEHTA
JId  JCK doun na Ilapygnns nazap” 1,604 xun. 1B, 1.50% or roa. cpeana HCA
@  JACK ®ong xa [Tapyunnd nasap e espo” 966 xuI. JB. 1.50% or roa. cpeana HCA

XIV. Cnenku c [epABATHBHH MHCTPYMEHTH mo cMHcbJa Ha Wi 38, an. 1, 7. 7 m 1. 8 or
3AKACAIIKH.

3a mepuoma 01.01.2016 r.-31.12.2016 r. J® ,JICK Craspapr” ¢ CKAlO4Bal CACIKH €
JIEPUBATHBHH MHCTPYMEHTH IO cMuchia Ha un.38,anm.1,1.8 or 3AKUCIIIKH. [lepHBaTHBHHAT
(uHaHCOB MHCTpyMeHT ¢ GHI BanyTeH (OpYBPAEH KOHTPAKT C LEl HAMALIBAHE HAa PHCKA OT
pOMSHA HA BalyTHHA Kypc, CBbp3aH C YIPAaBJICHHETO HAa (UHAHCOBH MHCTPYMCHTH,
JACHOMHHHPpAHH B IATCKH I0MapH,

K%M 31,12.2016 r. @oHABT HMa CKIFOYEHa TakaBa (OpyBp/Ha CACNKA 3a XC/DKUPAHE Ha BamyTHa
excrozuIys B pasMep Ha 808 560 warcku gomapa ¢ HacpemHa cTpana - ,,CocHete XKenepan” AJl
H Bansop - 25.01.2017 1.
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XV. Hudopmanusa no 4. 73, T. 6 or Hapen6a Ne 44 na KOH

I® ,JICK Crammapr” e uacT OT rpynara JOTOBOpHHM (oujoBe, yNpasisfBaHH OT »HCK
Vnpasnenne Ha aktusn” AJ] (V]I/lpykecTBOTO), Karo KbM kpas Ha 2016 r. JpyxecTBOTO
opranusupa M ympasissa jeiiHocTTa Ha 10 norosoprn ¢omaa ¢ obma HeTHa cToHHOCT Ha
aKTHBMTE B pasMep Ha 214 miH. nB. B TasW BpB3Ka, pa3XOAMTE 33 RBIHATPAKACHHA H
ymCAEHOCTTa Ha nepconana Ha ,,JICK Yupasnenne Ha axtupH” AJ] He TpsORa Ja ce CHIOCTABAT
copsMo fAeiiHocTTa, Ha KofiTo M Ja € OT YIpPaBiIABAHMTE OT HETo ($oHNOBE, pazIrSIEKIAH
nooTaenHo. IIsrHaTa nEGOpMalus 32 AcHHOCTTa Ha YNpPaBIABALIOTO APYXKECTBO MOXKE Ja ce
HAMEpH B HErOBHA rofuiueH $pHHaHCOoB oTyeT 3a 2016 T, (MHTEpHET CTPAHHIIA: www.dskam.bg).

CparaacHo csonte npasunata, JIP . JCK Crannapr” 3amjlalia Ha YIPABJSABAHIOTO TO JPYWECTBO

€IMHCTBEHO MOJHMIIHO BE3H eHMe. Ha Gaza MIPOLEHT OT CPeJIHATA MOJIMIITHA HETHA CTOHHOCT
Ha axtuspTe cH (cpegHa HCA). ®oHALT HAMA 3a0b/DKeHMe M CHOTBETHO HE HIIINAa TH
RE3HATDRICICHHA, BKIL TAKCA 34 JOCTHCHATH PesyaTaTi KaKkTo Ha ABJIABANIOTO T'Q SKECTBO.

Taka ¥ Ha HErOBHTE CIOYKHTENW MM JPYTH 4iCHOBE HA NEPCOHANE. 3a c¢unancopara 2016 T.
BR3Harpaxkaenveto Ha Y]l e B pasMep Ha 1.00% ot cpeanara HCA Ha ®oHza.

1. O6ma nEGopManus 34 YUPABAABAMOTO APYRECTBO

,JCK Vupasnenue Ha aktHeu” AJl ¢ ympaensBaiio JApyxeCTBO 110 CMHCB/IA Ha HJl. 86,an. 1u2
ot 3TKHMCIOTIKIAL

YupapisBawmoTo ApYKECTBO MMa ABYCTCHEHHA CHCTEMA Ha YNIPaBJIEHHC. YnpaBUTeHHTE OpTaHH
ca: 0610 Cropanue (OC), Hagzopen Coeer (HC) u Vnpasurenen Coset (YC), xaro YCuHC
Ca CLCTABEHHM OT IO TPHMA WICHOBE.

JIpYXKecTBOTO Ce TIPEACTABIISEA OT U3IBJHHTENEH RUPEKTOP H MPOKYPHCT, & CPEJHO CHUCHUNHAT
6poii na nepconana 3a 2016 r. ¢ 19.

2, IloNWTAKA 32 BL3HATPAKACHHUATA HA YIPAaBIABAIOTO APYKECTBO

VIpaBnSBaloTo APYKECTBO € Ipueno H npuiara IToauTHKa 33 OPEASIAHE K W3NNAAHE HA
Bb3HAPAK/ICHHATA, KOATO 00XBalNa BCcHUKH (OPMM Ha BB3HAPAKJCHMS, KATO 3AIIATH H APYrH
()HHAHCOBH W/WIH MAaTEPHANHH CTHMYJIH, BKIOYHTENHO o6narn, cBBp3aHH ¢ JA0OpOBOIHO
[ICHCHOHHO H/HJTH 37paBHC OCHTYPABAaHE.

VIpaBnsBamoeTo APYXECTBO MOXE Ja H3IUIAl[da KAKTO MOCTOAHHO, Taka M TNPOMEHIMBO
Bb3Harpak/enne. JIocTOSHHOTO BB3HArPXICHHE NPE/CTaBIARA MIAAHNA KBM CHOTBETHOTO
JHLE OT FOPENOCOYEHWTE KATCTOpHH, KOWTO He ce (hopMHpaT B3 OCHOBa Ha OLCHKA 33
JSIBIHEHAETO Ha JIMIETO W B HETO ce BKMOYBAT OCHOBHOTO BB3HArpaXKCHWE (3amnaTa) H
JOITGTHATENHATE TPYAOBH BB3HArpaicHus W/UNM [JpyrH TPYAOBH BB3HarpaXicHua C
[OCTOAHEH XapaKTep, ChIIACHO ACHCTBAMIOTO 3aKOHO/ATENCTBO.

TIpoMEHMBOTO Bu3HATPAXEHHE C¢ 00BBP2BA ¢ PE3yNTATH OF JeiHoCTTa ypes KoMOGHHAnUA OT
OLIEHKATA 34 Pe3y/ITaTHTE HA OTAEJHOTO JHIE U HA OPTAHM3ALMOHHOTO 2BEHO, B KOETO paborty,
JNH HA CHOTBETHATA KOJNEKTHBHA MHBECTHIMOHHA CXeMa, DHCKOBHA # npoui, KakTo H
ISIOCTHATE pe3y/ITaTH Ha yNpapisBamloTo Apyxkectso. OueHkara 3a paGoTaTa ce OCHOBABA Ha
(uHAHCOBN 1 HeUHAHCOBH NOKA3ATENH (KPHTEPHH), KaTO:
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1. 3IrBAHEHHE Ha cneludHUYHA U KPaTKOCPOTHM 3a/1a4H,

2, CBIIECTBEH IIPHHOC KbM (bHHaHCOBHH pe3ynTar, KaTo HACTOAINATA NMONHTHKA HC H3KII0UBa
W3NIaniaye Ha [POMECHIMBO Bb3HAIDAKACHHE Oe3 oTYHMTAHE Ha pa3UKHATE B 3aCMAaHMTE
OXBXHOCTH H KOHKPETHHUA IIPMHOC HA JIHIATA 10 411 2, all. 1;

3. noBHmaBaHe Ha npodecHoHaNHaTa KRanuQUKaIus;
4. MposBEHa JIOSUTHOCT H €KHIIHOCT;

5. Opyru.

UneHoeTe Ha YIIPaBHTEITHAA ChBET HAa YTIPABNABAMIOTO APYKECTBO, HA KOHTO HE € BB3JIOKEHO
YIpAaBNEHMETO M KOWTO MMaT ONMT B YIIPABIECHWETO HAa PHCKA H BBIHATPAK/CHUATA, Ca
WSBRPIIHIA TIEDHOAMUCH Tpersef 3a CnasBaHeTo Ha M3ucksamdara mo 4w 108, an 3
3IKUCHIIKH. Ilpernien Ha H3ITBIHEHHETO Ha NOJIHTAKATA 33 BE3HATPAKACHHATA € H3BHPIUEH U
ot orzien ,,ChOTBETCTBHE” Ha Y IPaBIABAILOTO APYXKECTBO.

ITpu npernegute no 4a. 108, an. 5 u 6 3AKACHIIKH we ca koHCTATHPaHH HEPEAHOCTH.

[MosmTuKaTa 32 Bh3HarpaxieHusTa Ha ,JICK Yupasnenne Ha axtuu” AJl € IpoMeHeHa Opes
2016 T. ¢ Ien PHBEXIARETO H B CHOTBETCTBHE ¢ IpHeTHTE H3Menenua B 3[AKUCHTIKH, ¢ kouto
B GBATApCKOTO 3aKOHOJATENICTRO ce BbBEXAaT pasmopenture na [upekrusa 2014/91/EC Ha
Esponeiickus napiament H Ha CwBera, Kakto H ¢ HacokuTe 3a pa3yMHM IIOJMTHKH 34
BB3HATPOKJECHAS ChriiacHo JIMpeKTHBaTa 32 NPEANPHATHATA 32 KOINCKTHBHO WHEBECTHpaHE B
TpeXBBPAMMHU NIeHHH kHka na ESMA, kxonto Komucnsara 3a GHHAHCOB HAZ30p € MpHeENa ja
cra3pa. CHIIIaCHO IPHETHTE U3MeHeHHH, Hali-Manko 50% OT NPOMEHINBOTO BB3HATPAXKACHHE CE
CHCTOR OT JSUIOBE HA €IHH HIH TOBeYe AOroBopHH (onpose, ympasassanu ot ,JICK
Vrpasnenne Ha akteBu” AJl, xato JATOBETE CleABa [a ca obexT Ha NOAXOJANA MONMTHKA 32
sagppkane, OCBEH TOBa, He NO-Maiko oT 40% OT MPOMEHIHBOTO BB3HANPAK/ACHHE CE pasCcpoiBa
33 IEPHOJ, ¢ MHHHMAJTHA TIPOIB/DKHTEIIHOCT TPH TO/IMHH.

CrrinacHo Hacoxnte na ESMA, npapiiaTa 3a H3YAC/BBAHE HA TUIAINAHMATA, CBBP3aHH ¢ HOBOTO
MIpeOCTAaBAHE HA IPOMEHIIMBO Bh3HATPAXICHHE Ha HAecHTHGUIMPAHNAA IIEPCOHAlN ¢ MPUAArar 3a
IThpBHA THAEH EPHOA HA M3MBIHeHHE cnex | sHyapu 2017 r., T.e, OTYETEH NEPHOA 2017,

AxTtyanHata IlonuTHKa 32 ONpeAENsHe ¥ W3MJIAllaHe Ha BH3HArPOKACHHATA B YIPABISBANIOTO
ApYXKecTBO € mybnukysana Ha MHTepHer cTpanmnara Ha ,,JICK Yipasnenue na akTHRH” AJI,

3. Bnanarpa:xaenns

PasxouTe 3a BezHarpaxxerns Ha V]I ,JICK Yipasnenne Ha axtusi” AJf 2a puuancosara 2016
r. ca B pasMep Ha 932 XML JIB. B T.4. TIOCTOAHHH TOAMIIHY Bh3HATDaXISHHS Ha 06Ila CTOKHOCT
oT 647 XHIL. IIB U IPOMEHTNRY — 285 XHL JIB.
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3.1. Hocmonnnu ev3Ra2paxcoeiius

Pasnpee/cHUETO HA NOCTOAHHATE TONHIIHM Bh3Harpaxkaenus 3a 2016 r. Mexy 4ICHOBETE HA
VYC u HC na JlpykecTBOTO H ApYTH HJSHTH(QHMUApaHM WICEHORE Ha IEpCoHana ChpiaMo
OCTAHAIIMTE CIIYXHTENH, KaKTO H GpOAT Ha NOJyYaTeqHTe € KakTo CIe/Ba:

Karteropua  IlocTosHEH roJHINHA Brznarpaxkpenne Tloay4aTean
CAVKMTEIH  BbL3HATPAKACHHA (XH. J1B.) (6poii)
L Haentudunupad NepcoHan 320 8
1L JIpYTH CIYy>KUTENIH 327 18
OBIIO 647 26

B kateropusrTa ,, JnenTHHIMpaH epconan” ce BKIIOMHAT:

1) Wienorete Ha YC na JIpyXecTBOTO ¥ APYTH JIMNA C NPEACTABUTENIHA BIIACT
2) CnyxnTenure, 4uaTo JCHROCT e CBhp3ata ¢ MOEMaHE Ha PHCKOBE

3) Ciy)KHTe/IUTe, H3MbTHABAIIH KOHTPOIHH (YHKIHH

3a geiiHocTTa cu mpe3 2016 r. uieHorere Ha HC Ha JlpyxecTBOTO HE ca MNOJNy4aBaid
BBL3HATPAKICHKE.

B xarteropus ,JIpyru CIyXHTEMH” NONAjaT BCHYKH OCTaHANM CHYXKWTENH Ha TPYAOBH H
rpa/IaHCKH JOTCBOPH.

B ,,Bpoit monyuaTenn” ce BKIIOYBAT BCHYKH JIMIA, TTONYYHIH BE3HATPaXACHUA Npes 2016 r. Ges
Jla ce OTYMTA fepHoa, 3a KOHTo ce OTHACAT.

3.2, Hpomennugu ev3HAZPANCOCHUR

IIpesz 2016 r. ,,JJCK Vmpasnenue na akTHBH” AJ] He e H3MNANANO HA JHIaTa, paboTemy no
NOroBopu 3a JipyxecTBOTO, NMPOMEHJIHBH BB3HATPDKICHHA, HAYHCICHM 3a INCpHOAA 01.01-
31.12.2016 .

He no-pano ot npopexjasero Ha OC Ha akUHOHCPHTE B rOAMHATA, CJC/BAllla TOJMHATA Ha
HAYHCJISBAHE Ha MPOMEHIMBATE Bh3HATPaXkAeHHs, J[pyKECTBOTO OIpeNed NIEPHOANTE, pamMepa
J HAUMHA HA M3IUIANIAHE, KAKTO Ha o0llaTa cyMa Ha IPOMEHIMBHTE Bb3HATPAKICHHA, Taka H
HelHOTO pasnpeeneHHe Ha NHAHBMTyalHa baza.

3.3. JApyzu hopmu na e630AZPANCOCHUA

Ipes oruernmar nepuox ,,JICK Yupasnenwe Ha axtuBH” AJ[ € uMall CKIIOYEH OroBOp 32
AOGPOBOJIHO 3PABHO OCHIYpSABAHE 32 CBOS CMETKA H B N0J13a Ha JIMIATa, pabOTEIM Ha TPyJI0BH
[OTOBOPH M AOrcBOpH 3a ynpasinenue. Ha BCHUKM CIYXHTENH Ca NMPEAOCTABEHH HICHTHYHH
OCHTYPHTCIHA TIAKETH M CE TION3BaT ¢ eHAKBHM MpaBa Ha OOCIyXKBaHe. OO6mmar pa3Mep Ha
pa3xofuTe € 7 Xui. ne.

JIpy’KeCTBOTO HE € MAUIANANO KOMICHCALMH NPU NPCKPAaTABAHE HA JIOTOBOPH Ha CIXKHTEIH,
ocBeH 00e3IIeTeHHNATA 32 HEN3IION3BAH ILTATEH FOANLIEH OTMYCK.
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XVI. O606miena nudopmanus 3a AefinocrTa Ha Ponga

O6061mena nEGOPMaIAs KBM Kpas HA BCAKA OT MOCTCAHMTE TPH (MHAHCOBH IOJMHH, CHIJIACHO

4yn.73, an. 1, 1. 5, 6. ,&” or Hapen6a Ne 44 pa K@H:

31.12.2015 -
31.12.2016 1.

CroiiHOCT H2 aKTHBATE B HAYAJIOTO Ha IIEpHOAA
CrofiHocT HA AKTHBHTE KEM Kpas Ha Neproka
CTOHHOCT Ha TEKYIINTE 3aJBHKEHHA B HAYAIOTO
Ha [epHoJa

CToHHOCT Ha TEKYIINTe 3aJBJHKECHHA KBM Kpas
Ha TlepHofa

O6mo npuxoam or AeffHocTTa KbM Kpas Ha
nepuosa

O6mo pazxoay 3a AeiiHOCTTa KBM Kpad Ha
nepuoja

HHAHCOR PE3YITAT KbM Kpas Ha [epHOAa
(HHaNCOB pe3ynTaT OT MHHAMY TOAHHH

Herna croiiHoct Ha akTusHTe (HCA) B Hawanoto
Ha NepHoaa

Herna croiioct Ha aktusure (HCA) KBM Kpas
Ha nepHoja

Bpoit asfaose B o0phIeHNe KBM Kpas Ha IiepHo/a
Cpenna HCA 3a nepuona

HCAwnal nan *

EmucHoHHa cTOMHOCT Ha 1 nan *

Ilena na 06parTHO U3KyMyBaHe Ha 1 aan *

48 572 629.26
63 475 219.06

483 866.75

55 546.40

5798 578.97

5263 459.13

535119.84
5296 126.73

48 523 762.51

63 419 672.66

39729 578.00
52906 898.48
1.59628

1.59708

1.59468

31.12.2014 -
31.12.2015 1,

31.12.2013 -
31.12.2014 r.

48 490 740,34
48 572 629.26

48 267.10

48 866.75

6238 490.42

5771 582.99

466 907.43
4 829 219.30

48 442 473.24

48 523 762.51

30 742 442.00
50 488 626.31
1.57933

1.57893

1.57696

44144 511.34
48 490 740.34

47 647.64

48 267.10

4326 794.66

2 823 589.62

1503 205.04
3326014.26

44 096 863.70

48 442 473.24

31005 498.00
51398 617.30
1.56287

1.56443

1.56131

3ab.: Cmotinocmume ca sanudny 3@ NOPLUKY nodadernt 8 OeHs uny 6 Hail~-GnusKus npedxoden pabomex dex

KbM KPaA Ha HEPUooa.

3a Y1 ,,JCK ¥Ynpa
Cranpapr™:

Codpus, mx. 1301

ya, Anabun Ne 36, er.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg
en. crpasnna; www.dskam.bg
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JOKJAT HA HE3ABHCHMHUSA OJJUTOP
Mo uupectuTopuTe B Asnose na JorosopeH dous ,,JJCK Craunapr”
JAOKJIAJ OTHOCHO OJUTA HA ®UHAHCOBHAA OTUET
Muerne

Hue usebpuiuxme oaut Ha (uHancoBus otdeT Ha [orosopeH domy ,JICK Crampapr” (,PoHanT®),
ChABPAKAL] OTUETA 32 QUHAHCOBOTO ChCTOSHHE KBbM 31 nexkemBpu 2016 u oT4eTa 32 BceoBXBATHHS 10XOJ,
OTHeTd 32 NPOMEHUTE B HETHHTE AKTHBH, NPUHAANCKAINH HA HHBCCTHTOPHTE B JAJIOBE M OTYET2 3a
NapHYHATE MOTOLH 34 FOJHHATA, 3aBBPIIBAINA HA Ta3M JaTa, KAKTO M NOACHHTENHUTE NPUIIONKEHHA KbM
(hUHAHCOBYA OTHET, CHABPKALIH H 0G0GILEHO OMOBECTABAHE HA CHILECTREHUTE CHETOBOAHM MOJHTHKH.

ITo nawe MHEHHE, NPHIOKEHHAT (PHHAHCOB OTYET MPEACTaBs AOCTOBEPHO, BbB BCHYKH ChLIECTBEHH
acneKTH, PHHAHCOBOTO CheTognye Ha Ponaa kbM 31 fekemepu 2016 v HeroBUTe PUHAHCOBH PE3yNTATH
OT HCHHOCTTA M MAPHYHHTE MY MOTOHM 3a rOAMHATA, 3@8BLPLIBALIA HA TA3H JaTa, B ChOTBETCTBHE C
MexaynapoanuTe craHjapry 3a puHancopo oruntane (MCDOQ), npueru ot Epponeiickus cuios (EC).

Ba3sa 3a H3pa3sgBaHe HA MHCHUE

Hue u3BBpIUMXME HAMHA OIHT B CLOTBETCTBHE ¢ MeXIyHApOOHHTE OLMTOPCKM cTaHzaptH (MOC).
Hauwnte OTroBOPHOCTH CBIVIACHO TE3H CTAHAAPTH Ca ONHCAHH JOMBIHATENHO B Pa3fieNa OT Hallus AOKNa
»OTrOBOPHOCTH Ha OJIMTOPA 33 0AKUTA Ha (puHaHcoBUs oTHeT™, Hue cMe Hesasucumu ot “ICK Ynpaenenue
Ha aktuer” AJl (Kommamusra) u @oHma B choTeercteHe ¢ ETHuHHA kojekc Ha npodecHoHanHMTE
cueroBoauTeNd Ha CbBETa 33 MEXAYHapOAHM CTAHIApTH MO eTHKa 3a cueToBoAMTe/m (Kogexca Ha
CMCEC), 3aeano ¢ eTHYHHTe HM3HCKBAHHA Ha 3akOHA 32 He3aBHCHMHA (uHaHcoB oaut (3HDQ),
NPUJIOKKMH 110 OTHOLIEHHE HA HAINWS OLWT Ha GUHAHCOBHA OTHET B Bbarapui, KaTto HHE U3MBIHHXME H
HALTUTE APYTH €THYHW OTrOBOPHOCTH B CHOTBETCTBHE ¢ H3HcKBaHuATA Ha 3HDO u Koaekca na CMCEC.
Hue cuuTame, ue OJIMTOPCKMTE AOKA3aTERCTBA, TOJNYYEHH OT HAC, ca AOCTATHUHH W YMECTHHM, 3a 7ia
ocurypar 6asa 3a HalETO MHEHHME.

OGpbuiaHe Ha BHHMaHHe

Obpbluame BHUManHe Ha Oenexka 18 KbM (GUHAHCOBHA OTYET, KBIETO € OMOBECTEHO ue kM 31,12.2016
r. obmuAT pasMep Ha GaHkoBHMTE Bnoroee Ha PoHAa B Bankara Hdenosutap e 48.25% 0T HerosuTe of110
aKTWURH, B T.4, pasljiaularendu cmerky — 39.57% u cpound aenosautu — 8.68%. Hametro MHeHHe we e
MOAH(HIUUPAHO MO OTHOLIECHHE HA TO3H BBIPOC.

JenaiT ce OTHACA Kiw HO UNK NOBEYE ADYKECTBE - uneHoBe Ha JenciT Tyw Tomaly /MMUTIAg, YacTHO APYXeCTBA € OMPaHN{EHa OTTOBOPHOCT, PEMUCTPUPaHE B
Ob6earHeHoTo KpancTeo {TT/1"), KaKTO U KbM MpEXaTa OT ADYXECTEa - HNEHDBE M CBLR3ZHUTE C TAX APYXECTBA. [T T/ M BCAKO APYKECTBO - YNeH a IpUAWYECKH
CaMOCTOATENHM M HE3aBMCkMI ALa. ATTIT (Hapu4aHa CbLuo “lenciT Fobbn’) He NPeaocTaBa yonyra Ha kaneHTI, Mons, nocetere www.deloitte.com/bg/about, 3a aa
HaYUWTE NoBeYE 32 HaWaTa rnobanHa Mpexa OT ApyXecToa-uneHoBe.

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




Alpyra HHpOpMamusA, Pa3IEIHA OT PHNAHCOBHS OTUET H OXATOPCKHAN AOKIAN BLPXY HETO

YnupaButennusr cbrer Ha Kommnannsra (“PbkoBocTBOTO®) HOCH OTTOBOPHOCT 3a JipyraTa MHGOpPMALHS.
Apyrata uHGOPMALMA Ce CHCTOM OT OKIAN 34 AefHOCTTA, H3TOTBEH OT PBKOBOACTBOTO CHIUIACHO [nasa
CeMa OT 3aKOHa 3a CYETOBOACTBOTO, HO He BIJIIOMBA (PMHAHCOBHS OTUET M HALIHSA ONMTOPCKH IOKNAj
BBPXY Hero.

Hawero MHenue otHOCHO (uHaHcOBMS OTHeT He obxBaina Apyrata uH(OpMauns ¥ HHe He u3passBaMe
KakBaTo  Ja € hopMa Ha 3aKMIOHYEHHE 33 CHT'YPHOCT OTHOCHO Hesl, OCBEH aKeC He e H3PHYHO TIOCOYEHO B
JOKJIaNa HH M A0 CTENEHTA, 10 KOATO € MOCOYSHO,

B®B BpE3ka ¢ HalKA 0T Ha GUHAHCOBMA OTYET, HALATA OTTOBOPHOCT CE CHCTOM B TOBA 12 npoyeTeM
ApyraTa HHQOPMalMs U MO TO3H HAYMH Ja NPCLEHHM JATH TasH apyra MH(OPMalUHKs € B CbUIECTBEHO
HECBOTBETCTBHE C (MHAHCOBHA OTHET M/ ¢ HALUKTE MNO3HAHMS, PUAOGHTH O BPEME Ha OJHTE, WK [O
APYT HAYMH H3IEXK A2 Aa ChAbPXKA CbLIECTBEHO HENPABUIHO AOKIIANBAHE.

B cnyuait, ue na 6asara Ha paGoTara, KOATO CMe H3RBPIUMIIH, HUE ROCTHTHEM JI0 3aKJIIOUSHHE, He € HallbLie
CBIIECTBEHO HEMPABH/IHO OKIa/BaHe B Ta3H Apyra MH(opMaIys, OT HAC ¢ M3UCKBA Ja JOKJIanBaMe TO3H
takr.

Hamame Kakpo jia foKIagBaMe B TOBA OTHOLISHHE.
OTroBopHOCTH Ha PBKOBOXCTBOTO H HLATA, HATOBAPEHH ¢ 06LIO0 yNpaB.IeHue 34 duBHAHCOBHS OTUET

PBKOBOACTBOTO HOCH OTTOBOPHOCT 33 H3FOTBAHETO H IOCTOBEPHOTO NpeficTaBAHE HA TO3H (PUMHAHCOB OTYET
B choTBeTCTBHE ¢ MCQO, npunoxumu B EC M 3a TakaBa cHcrema 3a BBTPEINeN KOHTPOJN, KaKBaTo
PBKOBOACTBOTO OTIPE/IENA KATO HEOOX0AMMA 32 OCHTYPARAHE H3COTBAHETO Ha (PMHAHCOBH OTYETH, KOUTO
HE ChLABPKAT ChIUSCTBEHH HETIPABHIIHA OTHMTAHHS, HE3ABHCHMO JI2JIN C& JLKAT Ha H3MaMa WIH rpellka,

I1pu n3roTesHe Ha GUHAHCOBHS OTHET PHKOBOACTBOTO HOCH OTFOBOPHOCT 33 OLEHABAHE COOCOGHOCTTA Ha
©oHJia Aa NPOBIKH Ja QYHKIMOHHPA KaTo AeliCTBAalo MpeITpHsTHe, ONOBECTABAHKY, KOTATO TOBA €
NPUI0AKHMO, BBIPOCH, CBLP3AHM C MPEANONOKEHHETO 3a AEHCTBALIO NPEANPHATHE M H3[0A3BaHKH
CcyeToBO/HATA 0asa Ha OCHOBaTA HAa NPEANONOKCHHETO 3a AEHCTBAIO IPEANIPHATHE, OCBEH &KO
PBKXOBOJCTBOTO HE BL3HAMEPABA [la JNHKBHAuPA POHAA WM Jia NPEYCTAHOBH IeHHOCTTA My, HIH aKo
PBLKOBOZICTBOTO HA MPaKTHKA HAMA JpYra anTepHaTHBa, OCBEH J1a MOCTHIIM N0 TO3H HAUMH,

Hanzopuuar ceeer na Komnanusra (,,JIunara, HATOBapCHHU ¢ 00110 ynpaBneHne™) HOCH OTTOBOPHOCT 38
OCBLIESCTBABAHETO HA HAZ30p HaR MpoLeca Mo (MHAHCOBO OTYMTaHe Ha DoHza,

OTreBopHOCTH HA OIHTOPA 32 OJHTA HA ¢puHaAHCOBHA OTUET

Hammite uenu ca 1a HONyuHM pasyMHa CTeTIEH Ha CHIYPHOCT OTHOCHO TOBA Aa/h (UHAHCOBUAT OTHET KATO
L0 HE ChABPXKA CHLIECTBCHH HETIPABHJIHM OTHHTAHMS, HE3ABHCHMO JAANM CE ABLIDKAT HA H3MaMa MU
Tpeirka, W 13 U3ManemM OJWTOPCKH AOKIAM, KOHTO [a BKIHOYBA HAUICTO OAMTOPCKO MHEHHME. Paszymuara
CTeNEH Ha CHTYPHOCT € BHCOKA CTENCH HA CHIYDHOCT, HO HE € rapaHLyd, Y¢ OAUT, H3BBLPUICH B
CBOTBETCTBUC ChC 3aKOHA 3a HE3aBMCHMHA QHHAHCOB 0auT 1 MOC, BUHArM L PasKpHBA ChLIECTBEHO
HENPAaBHAHO OTHUTAHE, KOTdaTO TaKOBA ChIIECTBYBA. HempaBWNHM OTYMTAHMA MOTAaT 43 BL3HMKHAT B




pesy/TaT Ha M3Mama WM IPEIIKa H C¢ CYHTAT 3& ChIIECTBEHH, ako O1 MOIIIO pazyMHO JIa Ce OHaKBa, ue Te,
CaMOCTOATENHO UK KaTO CBBKYTTHOCT, 611Xa MOITH J1a OK&XKAT BJIMSAHNE BbPXY HKOHOMHUYECKHTE PELIEHHS
Ha MOTpeOUTENHTE, B3CMAHH Bb3 OCHOBA HA TO3M (PHHAHCOB OTHET,

Karo uact 0T 0n1Ta B CHOTBETCTRHE ChC 3aKOHE 32 HE3ARHCHMHS (HHaHCOB oguT # MOC, Hue usnonssame
npodecHoHaHa MpeneHka U 3anaseaMe IPOQECHOHANEH CKENTHIM3EM [0 BPEME Ha Leius onuT. Hue
CBLIO TaKa;

* MACHTMQHUUpAME M OLEHABAME PHCKOBETE OT CHIUECTBEHH HENPABHIHH OTYMTAHWS BbB
(uHaHCOBHA OTHET, HE3ABHCHMO Jali Ce JLIDKAT Ha M3MaMa WM rpellka, paspaboTeame W
M3IIbIHABAME OJIMTOPCKH IPOLEAYPU B OTLOBOP HA TE3H PHCKOBE H MONyYaBaMe OAMTOPCKH
AOKa3aTe/ICTBA, KOUTO A4 ca JOCTATLYHU M YMECTHH, 32 [a OcHrypsaT 0aza 3a HalleTo MHEHHE.
Puck®T ja He Objie paskpHuTO ChUIECTBEHO HENPABHIIHO OTUUTAHE, KOETO € B PE3YNITAT OT H3Mama,
€ MO-BHCOK OT PHCKA OT Hepa3KPHRaHe Ha CHIIECTBEHO HEMPABMIHO OTYHTAHE, KOETO € B PE3YNTAT
OT rpewka, Thbi KaTo u3MamaTa MOXKe Ja BKIIOHYBA TaliHO cnopasymseaHe, hanuimduumpane,
NpEeIHAMCPEHH TPONYCKH, H3ABJICHHA 3a BEBEXJAHEC HA OOWTOpAa B 3abIyKJleHHe, KAaKTO W
npeHebpersane WTH 3a00MKaNAHe Ha BLTPELIHHS KOHTPOJI,

 nmonydYasame pasOHpaHe 3a BbTPCIIHHA KOHTDPOJ, MMaIl| OTHOLUEHKE KBM OfIUTA, 34 Jia pa3paboTHM
OAYTOPCKM HPCLEAYPH, KOMTO Ja €2 MOAX0IALIH TIPH KOBKPEeTHHTE 0OCTOATENCTBA, HO HE C Len
H3pa3sBaHe Ha MHeHHe OTHOCHO e)eKTHBHOCTTA Ha BETPeiiHUs KoHTpos Ha Donaa,

® OUCHABAME YMECTHOCTTA HA H3NON3BAHMTE CUETOBOAHM IIOJNUTHKH M DAa3syMHOCTTa Ha
CHETOBOJIHUTE NpPUOM3UTENHH OUCHKH H CRBP3AHHTE ¢ TAX ONOBECTABAHUS, HANpPABEHU OT
ppkoBoAcTBOTO Ha KoMmaHusTa,

® JIOCTHramMe A0 3aK/IIOMEHHE OTHOCHO YMECTHOCTTA Ha H3NON3BAHE OT CTPaHa Ha PhKOROACTBOTO Ha
Komnannara Ha cueToRojnaTa 0asa Ha OCHOBATA HA NPENNONOKEHHETO 33 AeHCTBAILO
npepnpuaTHe W, Ha 6a3aTa Ha MONYYCHHTE ORMTOPCKM AOKA3ATENCTBA, OTHOCHO TOBA AAIH €
HAJTULE CBIIECTBEHA HECHTYPHOCT, OTHACAINA C€ A0 ChOMTHA WIH YCIOBUS, KOUTO BHXa MOIIM Aa
TNIOPOAAT 3HAUHTE/IHN CbMHEHHS OTHOCHO CnocobHocTTa Ha PoHAa A3 MPOIb/DKH Aa GYHKIIMOHKHPA
Kare AeHCTBALNO NMPEANPHATHE. AKO HHE JOCTHIHEM 0 3AKITOUEHHE, He € HAMMLE ChILeCTBEHA
HECHIYPHOCT, OT Hac ce M3HCKBA Jla MpHBNEYEM BHHMAHHC B OJMTOPCKHS CH JOK/IAA KbM
CBBP3aHMTE C Ta3H HECHTYPHOCT ONOBECTABAaHHS BLB (DMHAHCOBMS OTHET MNM B CAyuail 4e Tesu
OMOBECTABAHHA Ca HEAJCKBATHH, Ja MOIMGMHLHpaMe MHEHHETO cH. HammuTe sakmiouenus ce
OCHOBaBaT HA ORHTOPCKHTE NOKA3aTEICTBA, MOJMYYeHM A0 AATATa HA OJHTOPCKMS HM AOK/Iam.
Bopewmy cvburns wim ycnopus obaue morar Ja craHar npuduHa DOHAA Ma NpeycTAHOBH
($YHKUHOHMPAHETO CH KATO JeHCTBALLO TPEANpPUATHE.

= OlCHABaME LAIOCTHOTO MPEACTABAHE, CTPYKTYPa M CBHAbpXKAHHE HA (MHAHCOBHA OTYET,
BIUTIOHUATENHO OMOBCCTABANMATA, M JAJIH (PHHAHCOBUAT OTHYET MPEICTABA OCHOBONONACALLKTE 32
HETO CAENKH H ChOHTHSA 110 HAUMH, KOHTO MOCTHIA JOCTOBEPHO NPEACTABIHE,

Hue xoMyHHKmpame ¢ nuuara, HaTOBapeHH ¢ OOLIO YNpaBJeHHE, HAape] C OCTAHATHTE BBMPOCH,
MIaHUpaHus OOXBAT ¥ BpeME Ha M3NBLJAHEHHWE HA OfHTA W CHIUECTBEHHTE KOHCTATALMM OT OJUTA,
BKJIIOYHTENHO ChIIECTBEHH HEAOCTAThLN BbB BLTPELIHKSA KOHTPOI, KOMTO HiaeHTH(ULHpPaMe 1o BpeMme Ha
H3BBLPLIBAHHA OT HAC OAHT.

Hue npenocransme Cbllo Taka Ha TUHATA, HATOBAPEHH ¢ OO0 yTIpaBIeHHe, H3ABAEHHE, YE CME U3ITbIHWIH
TNPUIOXKHMHTE €THYHH H3MCKBAHHSA BbB BPB3KA C HE3ABHCHMOCTTA H, Y€ [1e KOMYHHKHDAME ¢ TAX BCHYKH
B3aMMOOTHOLICHHA H APYTH BREMNPOCH, KOHTO OHXa MOMIH pasyMHO Aa ObIaT pasriexiady KaTo MMallH
OTHOIICHHE KbM HE3aBHCHMOCTTA HY, & KOTATO € MPHI0KHMMO, H CRhP3aHUTE ¢ TOBA IPEANa3HH MEPKH,




AOKJIAZI BbB BPB3KA C IPYTH 3AKOHOBH Y PETYJIATOPHH M3UCKBAHMS
Honvanumennu evnpocu, Koumo nocmaes 3a doxradeane IaKonsm 3a cHEMOBOICMEOMO

B nonbiHeHNWe Ha HAMIMTE OTrOBOPHOCTH M NOKNAmBaHe cbraacHo MOC, onucaHm no-rope B pasiena
»A1pyra MHGOPMALKs, pa3iuHa OT HUHAHCOBHS OTHET U OAUTOPCKUA HOKIAK BbPXY HEro™ 1o 0THOLIEHHE
Ha foxnajza 3a NCHHOCTTA, HHE M3NLIHHXME M MPOUSAYpHTe, N0GaBEHH KbM H3HCKBAHHTE MO MOC,
ChrIacHO YKa3aHMATA Ha NPOQECHOHANHATA OPraHH3alMs Ha JUILIOMHPARATE eKCTIEPT-CHETOBOIAMTENH H
PETHCTPHPAHUTE OANTOPH B Bbarapus — MHCTHTYT Ha AUIIOMHPAHHTE EKCIIEPT CUETOROAHTENH (MIEC),
u3fazieHH Ha 29 noemspu 2016. Tesu npoueaypu Kacast [POBEPKH 34 HANHYHETO, KAKTO H IIPOBEPKH HA
}opmara K CHALPKAHKETO HA Ta3H ApYra HHPOPMALMA C LN 1A HHM NOANOMOrHaT BbB (opMHpaHe Ha
CTGHOBHIIC OTHOCHO TOBA Jany apyrata HHGOPMAUMA BKIIOYRBA ONOBECTABAHMATA M JOKJIAABAHMATA,
npeABKAEHH B [1aBa ceama 01 3aKOHA 32 CHETOBOACTBOTO, NPUIOKHM B Bhirapus.

CraHoBHINe BLB BPB3Ka ¢ Wi, 37, a1 6 oT 3aKOHa 3a CUETOBOACTBOTO
Ha 6azata na u3pbpiueHuTe NpouenypH, HALIETO CTAHOBHLLE €, Ye:

* Hudopmanunara, BKIIOuSHa B JOKITA/A 3a AeHHOCTTA 33 (hHHAHCOBATA MOMHA, 34 KOSTO € H3rOTBeH
(PMHAHCOBHAT OTYET, CHOTBETCTBA HA (OHHAHCOBHS OTYET.

* JloknaawT 3a 1eRHOCTTA © M3rOTBEH B CHOTBETCTRME C M3MCKBAHMSTA Ha [nasa ¢ellMa oT 3akoHa
32 CUETOBOICTEOTO.
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@ ACK CmarSaprn

OTYET 3A ®PHHAHCOBOTO CHCTOSIHUE
kbM 31 aexemrpn 2016

B xunaou neea pua. 2016 2015
AKTHBH

Iapuynm cpencrea 5 25119 2 639
HenozpTu 6 15 567 17 589
(DHHAHCOBRH AKTHBH 3a THPTYBaHe 8 22 706 28323
Jpyru aktueu 10 43 22
Banyten dopyspa 9 10 -
O0Imo akTABH 63 475 48 573
Tlachen

Tekymu 3anbokeHu 11 35 44
Banyren gopyspa 9 - 5
O6mo nacuen 55 49
HeTHn aKTHBH NPHHAJJISKAIH HA 63 420 48 524

HHBECTHTOPHTE B JAJOBE

Herna cToiiHOCT HA AKTHBATE HA 1.50628 1.57840
as (B neBa)

OrueTsT 3a ¢HHancoBOTO cheTosHMe Ha JlororopeH ¢onn ,JICK Cranpapr” cneasa na ce
pasriexsa 3aeQHO ¢ NPUIOKEHHATA KbM HETO, NPEACTARIABAIH Hepa3zellHa JacT OT (PMHAHCOBUA
OTHYET, APEJACTAREHH B CTpaHuLM oT 5 ao 38.

@unaHCOBHTE OTYIETH ca 0106pPEHH OT HMeTOo Ha YnipaBisBaiioTo apyxectro ,,JICK Viparnenne Ha

Mapko Mapkos >

®HHaHCOR ARPCKTOP Ha
»ACK YTipaenenue Ha aktusu” AJl

Acen Jlumob
Pezucmpupan ooumop

Rara; 2.2 f22 2w/ *




@ ACK Crnarioapm

OTUYET 3A BCEOBXBATHHA JOXOA,
33 rojHAaTa, NpHKIloYBama ua 31 aexemepn 2016

B xunaou nesa Hpwua. 2016 2015

IIprxoau oT AKMXBH 13 937 1074

TIpuxonw/(Pazxoau) OT onepaliui 1
MOC/IEABAINA OLEHKa Ha (PMHAHCOBH 14 176 (76)
aKTHBH, HETHO

Pazxoam 32 BEHILHA YCITYTH 15 (544) (518)
Hpyrs pazxonn (1) (1
Pazxoau 1o BaIyTHH ONlcpali, HETHO 16 (33) (12)
Ilewan0a npeqn JaHLYHO obaraHe 535 467
Jansuu - -
Tleuanta 3a pUHAHCOBATA IOAHHA 535 467
Apyr BceobxBaTeH Jox0n -

O6me BceoGXBaTEH JOXO0] 535 467

OtueTsT 3a BeeobxpaTnua noxon Ha Joroeoped donn , JICK Crannapr” cnemsa aa ce pasriexaa
386AHO ¢ NPHJIOMKCHMATA KbM HEro, NMPEACTARIABAINM HepasfeNHa JyacT OT (PHHAHCOBHMS OTYET,
NpeACTAREHH B CTPAHMIH OT 5 Ao 38.

PDuHAHCOBHTE OTYETH ca ofOOPEHH OT UMETO Ha YpaBasawoTo Apyxecteo ,,JJCK Vrpapiacaue na
AxTuen” Ha 23 Ma|

ko Mapkos i )

- @MHAHCOB JHUPEKTOP HA
CK Vnpasnenne Ha akTuBH” AJ]

AceH JIuMor
Pezucmpupan ooumop

Nara: 25,28 20/ &




& ack Cmaerdapir

OTUYET 3A MAPHYHUTE NOTOITHA
32 roIMHATA, IPHKIIOYBaIna Ha 31 gexemBpH 2016

B xunsaou nesa

Ilapaunn noTonH OT ONEpaTEBHA AcHHOCT
(TToxynka)/TIponak6a Ha HUHAHCOBY aKTHEH
TocTeIuIeHNA OT ANXBH

Ilnamaxus Ha KOMHCHOHHH

Ilnamasus no BanyTHH OMepalHy

Herun napnune noronn o1/ (3a) omepaTHBRA
AeHRoCT

Ilapeunu noTond or puaancosa aeiinocT
IocTeIeHNS OT eMHCHA Ha CODCTREHM IAIOBE

Il1amannsd 3a 06paTHO H3KYNyBaHe Ha COBCTBEHH
JANIoBe

Hernm napaany noronn o1/ (3a) pauancosa
JeHRoCT

Iapaana noTonH OT HeCHeNNANHIHPARA JeHHOCT
Jpyrn anMUHHCTPATHBHY NIAIAHKS

He'Tan napa<aAn DOTONM 32 HeCHENHAIHIHPAHR
nefiHocT

HeTHo H3Menenue HA napu H napaiHH
E€KBHBAJICHTH

Iapn A NapHYHH eKBHBAJIEATH B HAYAJIOTO HA
nepacAa

Ilapn ¥ MApHYIHH ¢eKBHBAJCHTH B Kpas Ha NepHoja

Ipaa. 2016 2015
7986 (24 236)

1125 1163

(559) (559)

(98) (33)

8454 (23 665)

27 743 20 388

(13 355) (20 737)

14 388 (349)

(1) ¢))

(N 4y

22 841 (24 015)

7 6 845 30 860
7 29 686 6 845

Or4eryr 3a napudHure noroud Ha [lorosoped dony ,,JICK Cranaapr” crnegpa na ce pasriexaa
386/IHO C IIPUIOXKEHHATE KBbM HETO, IIPEe/CTABIABAIM HepasAeNHa 9acT oT (PMHAHCORHA OTYET,

IIPEACTABEHH B CYPaHHI OT 5 1o 38,

7 <
Iletxo K%B
Harreomurenen oy

Pezucmpupan ooumop

Hara: 23 £F Peorc




@ ACK Cma:iddpm

OTYET 3A NIPOMEHHWTE B HETHHUTE AKTHBH, MPHHAAJEKALIHA
HA HTHBECTUTOPHUTE B JAJAOBE
ia roAnHaTa, npukmcuBama na 31 aexemepn 2016

B xunnou neea Ilpan. 2016 2015
Canmgo xpMm 01 aryapn 48 524 48 443
Hetxa neuan6a 3a rogunara 535 467
EmutHpaHe Ha Aan0Be Npe3 nepHojaa 12 27730 20372
OCpaTHO H3KYNYBaHE Ha AANIOBE MPe3 epuoaa 12 (13 369) (20 758)
Cago knm 31 fekeMBpH 63 420 48 524

OTueTsT 3a NMPOMEHHWTE B HETHWUTE AaKTHBH TNPHHAJUIEXAIH Ha MHBECTHTOPMTE B AUIOBE HA
Horoeopen ¢onp ,,JICK Crangapt” crienea fa ce pasrieskaa 3acjHO C NMPHIOXKEHUATa KBM HETO,
TPEACTARIIABALHM HEPA3/IEIIHA YaCT OT (PHHAHCOBMA OTHET, MPEACTABEHH B CTPAHHLM oT 5 10 38.

(PHHAHCOBHTE OTHETH ca oA00peHH OT HMeTo Ha YnpasigBamoTo Apyxkectso ,,JICK YnpasneHue na

Axtusyu” Ha 23 mapt 2017 1.
/I
? %M/:pxon B
(DHHAHCOB AMPEKTOP HA

,QI[CK Ynpasnenne Ha akTHRH” AJ]

Acen lumos

Pezucmpupan odumop

Tata: 23. 225 2o/8




@ ACK Cmaqdapm

MNMPHJIOKEHHSA KbM NOJUINHAA ®PUHAHCOB OTUET
33 rogunaTa, npuknusama ua 31 pexemepu 2016

CraTyT H NpeAMeT Ha AeliHOCT

Jorosoper dona “JACK Cranpapr” (AP “JCK Crangapr” wm ,,QoHIBRT”) NpeicTaBIsBa
KOJIEKTHEHA MHBECTHIIMOHHA CXEMa OT OTBOPEH TWN H HW3[ABa/TIPONARA JAJIOBE, IIPEAOCTABAIIM
€/IHAKBH TIpaBa Ha TEXHHUTE NIPUTEXKATETH.

PrxoBoacTBOTO Ha YTIpapIapallo ApYKeCTBO, JelicTallo 3a cMeTka Ha Donpa, “JICK Vnparnenne
Ha axteBn” AJl (VYnopaemieamoro apysecTteo”, ,JIpyxecTroTo” MM “PrkoBoacTsoTo™)
opraHmsHpa H ynpaenssa aeliHoctta Ha JI® “JICK Cranpmapt” Ha 6asa Paspemenwe Ne 3-
JAD/19.09.2005 Ha Komucusra 3a dunancor Hagzop (“KD®H™), kxaxro u on106penH ot Hes Ilpasuia
Ha ®onpa.

Y ,,JICK Ynpasnenue Ha akTuBM” AJ] e cxmoumno porosop ¢ 1B ,,Ammann Bearapus” AJl -
banka - nenosurap Ha PoHAa, CHIIIACHO W3NCKBAHHATA HA 3aKOHA 3a ACHHOCTTA Ha KOJIEKTHBHUTE
MHBECTHLIMOHHH CXEMH H Ha IPYTH [IpeIIPHATHA 32 KoNeKTHBHO uHBecTHpaHe (3AKMCATIKH)

3a nocTosHHaTa npogaxbGa M oOpaTHO H3KyNyBaHe Ha IamoBe Ha @oHia YnOpaBisgeaioTto
APYKECTBO € CKIIOUIIO JOTOBOP 3a AUCTpUOYIMA Ha fanoseTe Ha PoHpa ¢ ,.banka JICK” EAJl Ha
28.07.2005 r.

A JICK Cranmapr” e porosopen Gouy no cmucsia Ha wi. 5, ain. 2 ot 3JKHUCAIIKA, ®oHasT €
KOJICKTHBHA WHBECTHIIHOHHA CX€Ma 3a WHBECTHPAHE B NPEXBBPIACMH LICHHM KHIDKA H B JPYT4a
JIMKBHAHH GUHAHCOBH AKTHBH IO cMUCHIA Ha 4. 38, an. 1 ot 3JAKMUCIIIKH.

UnrecTuTopuTe NpenocTaBAT NMapuYHY CPE/ICTBa, CPEIly KOHMTO Iojdy4yasBaT Aiiose Ha DoHpa.
BposT nsanose, npuTexaBaHW OT HHBECTMTOpPA, YAOCTOREPABA KakBa YacT OT oOmMi pasmep Ha
akTMBHTe Ha DoHjya npuTexaBa coOCTBeHHKBT WM. [lo HMCKaHe Ha TIPHTEXATENHTE Ha HAIIOBE,
GoHabT H3KynyRa o6paTHO CBOHTE AAJIOBE IO lieHa, OasHpaHa Ha HeTHATA CTOMHOCT HAa AKTHBUTE
My. BposT nsnoee Ha PoHaa € NpOMEHNIMBA BeNMUMHA CHIVIACHO 3aKOHA H MOXE Ja C€ M3MEHA
BCeKH paloTeH A¢H B 3aBHCHMOCT OT M3Ja[ICHHTE M OOPaTHO H3KYIICHHTE [UJIOBE.

INpurexaTemure Ha An0Re Ha DOHAA HMAT:

» IlIpaBo Ha 06paTHO H3KYITyBaHe Ha AAIOBETE;
» [IpaBo Ha HHpopMarHs;
e [lpaso Ha TUKBHAAITHOHEH [

@OHABT € HenepcoOHUGHIMPaHO APYKECTBO 110 CMHCHIA Ha 3aKOHa 32 3ab/DKEHUATA M JOTOBOPHUTE
H He e ropuaudecko yuue. PoHABT npeacTaBniaBa 06ocoGeHO WMYIIECTBO 3a MHBECTHPAHE Ha
HAOpaHKTE NAPHYHA CPEACTEA B PasIHYHi HHHAHCOBH HHCTPYMEHTH Ype3 paslpeie/ICHUE Ha PHCKA
U B CHOTBETCTEHE C HHBECTHLIMOHHATA CTpaTernd, onucana b [Tpocniekta U B IIpaBunara na @oupa.

Heiinoctra Ha (DoHpH2, BKMOYHTENHO YNPaBICHHETO HAa aKTUBHTE MYy, C€ OCHILECTBABA OT
VYnpaenseaiioro Apy:xKecTBO, KOETO € JIHIIEH3UPAHO H KOHTPOJIHpaHo nocToaHHo of Komuchara 3a
(hiHaHCOB HaA30p.

Baza 3a niroresHe
IMpunosrcumu crmandapmi

HacrosmuaT roguined $HMHAHCOB OTHET € U3TOTBEH B CHOTBETCTBHE ¢ MeXIyHApOIHHTE CTAHAAPTH
3a (puHaHcoBo oTunrane (MCPO), npuetn ot Erponeiickua Coios.




@ ACK Cmardapm

NIPHAOXKEHNUS KbM I'OJUITHAA PHHAHCOB OTUYET (IIPOABJIKEHUE)
332 TOAHHATA, MPHKIIOYBaINA Ba 31 nexemepn 2016

Ba3za za H3roTBAHE, IPOALJIKCHHE

Fbasa 3a uszomenne

DUHAHCOBHAT OTUETE € U3rOTBeH Ha 6a3aTa Ha HCTOpHYECKaTa CTOﬁHDCT, C H3KJIIIOYEHHE HA,
¢ NEepHBATHBHH (l)IleaHCOBH HHCTPYMCHTH, KOUTC C€ OTHMTAT I10 CIIpaBCA/IHEa CTOHHOCT
L4 (l)HHaHCOBH AKTHBH H IIACHBH 34 ThPIr'yBaHE, KOUTO Ca NPEACTABECHH I1C CIIPABCA/IUEA cToiiHOCT

DYHKUHOHATHA 6alyma U anyma HA NPeOCMacane
Tosu ¢HHaHCOB OoT4eT © mpencTaBeH B bniarapckm nepa (BGN), sakphIVieHM A0 xuiaja.
BrirapckusT nee ¢ pyHKIIMOHamHaTa BaxyTa Ha JIP JICK Craupnapr.

H3nonzeane Ha OYeHKY U OORYCKAHUA

Haroteanero Ha duHaHCOBHA OTYeT B choTBeTCTRHE ¢ MCPO H3HCKBa PBKOBOJICTBOTO Jla MpaBH
OLICHKY, NPEenBIDKJAHHA M JONMYCKaHWA, KOWTO BIMALT Ha NpHIaraHero Ha NOJHTHKHTE M Ha
OTHeTeHHTe CYMH Ha aKTHBH M IAacHBH, NIPHMXOJH H pa3zXodd. PealHHAT pe3ynTaT Moxke Aa Gnae
pas3MHYeH OT Te3H OYaKBAHHUA.

QOuakpaHwATa M OCHOBHHTE AOCIMYCKaHHA C€& IpepasraeixiaaT BbB BCCKH OTYETEH IIEPHOM.
HOBTO])HOTD Npepas3rNexaaHe Ha CUCTOBOAHHTE OLICHKH CC NIPDH3HABA B NE€pHOAA, B KOUTO OlleHKAaTa
€ npepasrnegana, KOrard mpepasrjiekIaHeTo ¢é OTHAck CaMo A0 TO3H II€epHOA, WIH B NMEpHOIa Ha
npepasrnexgaHeTO H 6’]:}16]]11’] NEPHOAH, aKO ONPEPAIVIEKTAHETO OKA3Ba BIIMAHHE Ha CEramHug B Ha
ObaeIuTE IICPHOIH.

Hudopmanna 3a 3HaYMTENHH IIO3MIMH, KOHTO Ca 3aceTHAaTH OT OIIEHKM Ha HECHTYPHOCTTAa H
KPUTHUHM AOIYCKaHHA NPH IpuijaraHe Ha CYETOBOJHHTE MOIMTHKM, KOUTO HMaT Hali-3HauWTencH
e(peKT BRpXy CYMHTE NPH3HATH BEB (PMHAHCOBHA OTYET, C€ ChABPIKA B MPANIOKEHHATA 1O OLICHKA Ha
(pHHAHCOBY HHCTPYMEHTH.

CyeToBOAHH NOJHTHKH

Dunarcoen npUxXeou u pasxoou

OCHOBHHTE (l)HHaHCOBlfI IIPpHUXOAH Ha (DOHJIR ca OT JIUXBH OT DAHKOBH BIIOTCBE H THXBOHOCHH ITeHHNA
KHIDKA, OT IPEOIEHKA HA (PUHAHCOBM HHCTPYMEHTH M OT pCAM3UpAHHM ICYaliOH OT CHENKH C
(dHHAHCOBH HHCTPYMCHTH.

Ilpuxoaure OT NHXBH Ce NPH3HABAT TEKYLIO B oTdera 3a BceoDxmaTHMA Aoxon Ha Dompa,
MPONOPLHOHAITHO HA BpeMepaTa bana, dpes MeTola Ha etheKTHBHMA JIOXO/] OT aKTHBA.

Pasnukure oT npoMeHMTe B OLIEHKaTa Ha (PMHAHCOBHTE MHCTPYMEHTH CNIPAMO Ia3apHaTa MM IIeHa,
KaKTO ¥ pa3/iiKaTa MeXJy OTYETHATA CTOHHOCT M NPOAAXKHATA LieHa Ha GMHAHCOBHUTE HHCTPYMEHTH
IIPH CHIEJIKM C TAX, C€ IPU3HABAT KATO TEKYLIH PUXOAH WIH PasX0OAH OT ONEPAIIH C HHEECTHIIMH.

HpHXO,[[H OT JHEHWIACHTH C€ NPHU3HABAT KOraTC MPAaBOTO 34 NMOJIYVYdBAHE Ha NIPHXOAa € YCTaHOBCHO.

Coenku & yyscoecmpania eanyma

CHaenkuTe B 4YXKJECTpaHHA BalyTa Ce€ BITMCBAT B JI€Ba TpH IThPBOHAYATHOTC HM CHYETOBOIHO
OTpasfsBaHe, KaTO KbM CyMaTa B WYXKIECTpaHHa BajiyTa Cce [puWiara LEHTPaIHMAT Kypc Ha
brnrapcka Haponna banka (BHEB) kM partata Ha caenxarta. [lapaunure no3pimm B 4y:kaecTpaHHa
BaJIyTa Ce MPeoLIeHABaT eXKeIHEBHO N0 1eHTpannua Kype Ha BHD 3a texymnus paboreH Aen.

Or 1 aHyapu 1999 6BnrapckusT nee e ¢ hukcHpaH Kype KbM eBpoto: 1.95583 nespa 3a 1 espo. BHB
onpenens OGMEHHHA Kypc Ha JieBa KbM JPYTHTEe BadyTH KaTo NpHIara Kypca Ha €Bpo KbM
CbHOTBETHATA BATYTa, KOTHPAH Ha MEKAYHAPOJHHTE Na3apH.




@ ACK Cmaroapin

IIPHJIOKEHNA KbBM N'OTUINIHAA @PHHAHCOB OTUET (TPOALJIKEHHE)
32 roAMHATA, NPHKNI0YBaINA Ha 31 aexemepu 2016

C4eTOROAHA NOJATHRH, NPOILIEKEHAE
Pazxoou, cevp3anu ¢ uneecmuyuama e OA108e Ha Gonoa

Pasxonm‘e, CBBpP3aHH ¢ HHBCCTHUHATA B JAJI0BE Ha Donya ca:

» Pasxonu, KOMTO Ce [I0€MAT MNPSKO OT KOHKPETHHA HHBECTHTOD/IIPHUTEXATEN HA SUIOBE IPH
TOKYTIKA H 00paTHO H3KYITyBaHe Ha AanoBe (“TpaH3akIIHOHHH pa3xoan™):

o Pasxomure 3a eMuTHpane (BKTIOYEHH B eMMCUOHHATA CTOHHOCT) ca B pasmep Ha 0.05% ot
HETHATa CTOHHOCT Ha aKTHBRHUTE Ha s 3a mepuoma 01.01-31.12.2016 r. TIpn nokynka Ha
JUI0BC TI0 CKmMoYeHH JloroBopH 32 MHOTOKpaTHa IIOKYNKAa IO HMHBECTHUIMOHEH IUIaH,
pasxoaute ca Ha 50% OT TeKynIHg pa3Mep Ha CTaHAapTHHTE pasXOIUTe 32 EMUTHpaKHe.

= Pasxomure 3a ofparHe M3KynyBaHe (BILIOYEHH B LieHATA 32 00paTHO H3KyNyBaHe) ca B
pasmep Ha 0.10% or HerHaTa CTOWHOCT HA AKTHBUTE HA AL
» Topmmmure pasxomu 3a 2016 r., BbB Bpb3Ka ¢ AeiiHocTTa Ha Qonaa (“OnepaTHBHE pazxoau’™),
KOHTO C€ NOeMaT KOCBEHO OT BCHUKH HETOBH HPHTEIKATENH Ha ALIOBE, BKIHYHTEIHO TAKCa 33
YIIpaBIcHHE HA AaKTHBHTE, BLRHArpa)kJcHHe Ha OaHKara - [eNo3uTap, KOMHWCHOHHHM Ha
HMHEECTHIIHOHHH TIOCPE[HMIM M Jpyr# pasxomd ca 1.03% oOT cpeaHaTa roauiiHa HETHa
CTOHHOCT Ha akTHBHTe Ha PoHNa.

Hauvuyu

DoHIBT, KaTO BHA KOJEKTHBHA MHBECTHLIMOHHA CXEMa, JOMyCHaTa Jo MyONuvHO mpensaraHe B
PenyGnuka Brarapusa, nmomzea npedepeHimanHo AaHBYHO TPeTHpaHe: HerosaTa Ieuasifa He ce
obnara ¢ XOprnopaTHBEH JaHEK.

Onpedenane nemuama cmolinocm nHa akmueume na Ponoa

JA@ “ICK Cranpapt” cna3ea Ilparuna 3a oueHka Ha noprdeiina ¥ 3a onpenensHe Ha HCTHATA
crofiHocT Ha akTHBMTe, ofobpenn ot Komucuara za ¢wunHaHcOR Hamzop. PaspaGorenata
METOZOMOr A 32 OTIpefe/sHe Ha HeTHaTa CTOHHOCT Ha akTHBUTe Ha DoHIa ce OCHORaBa Ha:

® CHOTBETHHTE pasnopeabH Ha CUETOBOJIHOTO 32KOHOAATECTRO;

e cpoTBeTHHTe pasnopenbu nHa 3JKHUCHOIIKHM u HOpMmaTUBRHHTE akTOBE [0 HETOBOTO
IIpIIarasxe;

e cpoTBeTHHTE pasnopendu ot Ilpasnnara u IIpocnexra Ha Ponpa;

* MPWIOKEHHETO HA OBIIONPHETH OLEHBYHHE METOMH.

HerHa croiHOCT Ha aKTHBHTE Ha €OMH JTAN € OCHOBA 3a ONPEASIAHE Ha eMMCHOHHATA CTOHHOCT M
neHata 3a ofpaTHo M3kynypaHe Ha ganosere Ha I “JICK Cranpapt” 32 Bceku paGoTeH AcH.
Hetnata croiiHocT Ha akTHBHTE Ha DOHAA ce M3YMCIARA KATO OT CTOHHOCTTA Ha BCHUKH aKTMEH CE€
HM3BAIH CTOMHOCTTA HAa TEKYIIHTE 3aIbILKECHHUA.




& acx Cmari0apm

NMPUJIOXKEHWA KBM I'OAHIIHWA ®PUHAHCOB OTUET (IMPOABJI)KEHHE)
32 TOAHHATR, NPHKIIOYBaMa Ba 31 nexemepu 2016

CueToROTHHA HOJTHATHKH, IPOALJDKEHHE

Dunancoeu uncmpymenmu

GonypT KIacH(HLIVpa GHHAHCOBHTE CH AKTHBH B €[HA OT CIIEJHHTE KATEeTOPHHU:
®  KPEJMTH M B3cMaHHA
®  aKTHRH, THPKAHH 3a THPryBaHE

IHapu u napuunu exeusanenmu

QOHART OTYKTA KATO NapH M NapuyHy eKBHRAICHTH, 3a LEJHTE Ha OTYETa 33 MApHYHHTE MOTOLH,
HaJIMIHUTE Tapy B Opoi, mapHuHM cpeAcTBa M0 Pa3IUIAINATEIHY CMETKH, AEIO3UTH B OBJITapcKH
JieRa M BalyTa ¢ OPHTMHAIEH CPOK IO-MAJBK OT TPH Mecella, KaKTO M ICNO3UTH ,Ha BEDKAaHe”.
Hauncnennte MMXBH He ce BKIIOYBAT B MAPUMHHSA NIOTOK KATO Napy ¥ NapU4EM CKBHBAJIICHTH.

Kpeoumu u ezemanun

Kpeaurure B B3eMaHMATa ca HEACPHBATHBHM (PHHAHCOBM aKTHEH ¢ (MKCHpPAHH HITH ONPEACIseMH
MJanjaHug, KOMTO He Ce KOTHMpaT Ha akTHBeH Iasap. Cnea I'bPROHAYAHOTO WM TIPH3HABAHE,
KPEIUTHTE H B3€MaHHUATA Ce¢ OHEHABAT [0 AMOPTH3HpaHa CTOMHOCT, ¢ M2MON3BAHETO HA METO/a Ha
edexTurHmMg nuxsen nporeHt (EJIT), namanesa ¢ npoBusuaTa 3a obe3lieHka. AMOpPTHM3MpaHaTa
CTOHHOCT C€ M3UHCI/IABA, KATO CC B3EMAT I10]| BHUMAHHME BCAKAKBH JHMCKOHTH WM TIPEMHH MpU
NpHIOOHBAHETO M TAaKCH, MIIH PasXoiy, KOMTO ca Hepasgenna dact or EJIII. Amoprusammara mo
EJIIT ce Bxmousa BeEB ()HHAHCOBMTE IPHXOAM B OTHETAa 3a I[IPOMEHHTE B HETHHUTE AaKTHBH,
MIPUHAIEKAIIHM HA HHBECTHTOPHTE B JIANoBe. 3aryOHTe, BE3HUKBAIIK OT 00e3LeHKa, ce IPM3HABAT B
oTYeTa 3a BceoOXBATHHA NOXO.

Dunancoeu akmus 3a mueplyeane

(DHHAHCOBHTE aKTHBH 334 ThPTYBaHE CE OLCHABAT I10 CNPaBEUIMBa CTOHHOCT, KOATO © [1a3apHATA HM
LicHa BBB BCHYKH CJIy4aH, KOTaTO Takaka MOXe Ja ce ollpe/ieliH HajexaHo. Koraro akTuBuTe HAMAT
razapHa LieHa, CNIPaBeJUIMBaTa CTOMHOCT Ce ONpelie/id upel H3IOJI3BaHE HA OLEHBYHHM MOJENH,
JeduHHpanH B npaBmiata Ha QoHAA.

preonauaﬂno Rpulnasare

OHHAHCORHTE HHCTPYMEHTH Ce MPH3HABaT B MOMCHTA, B kolito DoHIeT cTaHe cTpaHa IO JOTOBOD,
CBBp3aH ¢ (PMHAHCOR MHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBHTE aKTHBHM CC IIpWiara MeToj Ha
OTHHTAaHe ,,[jaTa Ha YpexkAaHe” Ha CAETIKaTa,

II'bps'ouauanua OUHEHKA

DHHAHCOBUTE aKTHBH CE NPH3IHABAT ITHPBOHAYAJIHO MO CNIPAREIUIMBATA CTOHHOCT, KOATO B TIOBEYETO
CTydaH € CTOHHOCTTA Ha TUIATeHHTE NApHYHK CPEACTBa.

Knacugpurayun

C orsen MakcHMajiHa 3alMTa Ha MHTEPECHTE HA HHBECTHTOPHTE H 3a OTYHTAHE Ha TIA3apHHTE
YCIIOBHA, NpUAOOHTHTE (HHMHAHCOBH AKTHBH C€ KIACH(HIMPAT KaTo “DHHAHCOBH aKTHBY, bP>KaHH
3a Thprysane”. QoHABT NpHACOGHBA H ABPKM (PHHAHCOBUTE aKTUBM OCHOBHO C LIe a I'M MPOAAJe
WIH Ipuaobue o6paTHO B KpaThK CPOK MIJIH TH IBPKH KaTo dacT OT HopTdeiin, kolito ce ynpasnasa
KaTO LAJIO ¢ HEeA KpaTKOCPOYHA Nevan®a. BCHYKM aKTHRH 3a THPryBaHe, RKIIQUYHUTETHO JICPHUBATHTE,
Ce OLICHABAT IO CIpaBe/JIMBA CTOHHOCT, KaTo MedanbuTe M 2arybure oT peanmsnpaHa npoaaxsa
H/MIH MPOMAHA B COPaBeJUTHRATa MM CTOHHOCT C€ OTYHTAT TEKYIIC B OTHETa 3a BceoOXBaTHMA
AOXOf,




i:} ACK Cmardapm

NPIIOXKEHMA KBM rOQUUIHHUA ®PUHAHCOB OTUET (IIPOALJKEHHUE)
33 roAAHATa, NPHKIIOMBaINa Ha 31 gexeMepn 2016

CueToBOaHH MOJHTAKH, IPpOAbh/LKCHUC

Hocneosawa onenxa

Cnen nopBOHAYATHOTO MPH3IHABaHe, YIPaBIABAMIOTO APY:KECTBO HRRBPIIEA IIOCICBAIIATA OLEHKA
Ha aKTHBHT¢ Ha DoHIA BCeKH paboTeH [IcH B CHOTBETCTBHC ¢ NpHeTHTE IlpaBHia 3a oueHka Ha
noprdciinia W 3a onpencidHe Ha HeTHAaTa cToiiHocT Ha akTuBuTe Ha @onma. TIpaBunara
pernaMeHTHpaT pejia M HaduHA 3a IOoc/IeABallla OlleHKa, H3TOYHHIINTE M CUCTEMHTE 3a chlbupane Ha

HH(OpMAaIA.

Ilpunyun 3a oueHka no cnpasednusa cmolinocm
CrpaBejnvBa cTOHHOCT e cyMara, 3a KOATO MOXKe J1a OL]le 3aMeHeH €JMH aKTHB, WK YpeaeH eIHH
MacHE, MEATY HHOOPMHpaHY, CHIVIACHH CTPaHH B MpAKA c/clIKa Ha JaTaTa Ha OlleHABaHe.

CnpasejyiuBata CTOHHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH CE ONpPEAe/i BCeKH AeH Ha 6aza masapHu
KOTHPOBKHM HAa LIEHaTA MM KBbM Kpad Ha npefaxonnus paboTeH [eH HAa aKTHBEH Iasap 2a TO3IH
HHCTPYMEHT, 6e3 B Hed Na ce BKIIOUBAT Pa3xOJUTE IO OCBINECTBABAHE HA CAENKATa. 1lazapwT ce
CYMTa 32 AKTHBEH, aK0 OOpPCOBHTE LIEHH Ca pPEeryJlfiPHH M JIeCHO AOCTBIIHH M TNPeJCTaBIsBAT
aKTYaTHH H peIOBHO OCBHILECTBABAHN NPEKH [1a3aPHH CHEJIKH.

Axo masapbpT 3a AajeH (PMHAHCOB MHCTPYMEHT He € akTuBeH, JIpy>KecTBOTO yCTaHORSBA
CIIPABEJIMBATA CTOHHOCT, M3NOA3BalikK HeHoOOpa3yBallM MOJEIH WIH TEXHHUKH Ha JUCKOHTHpaHe
Ha Napd4HUTe motoud. Mabpanara TexHHKa 3a OLEHKA M3IIOA3BA MAKCHMAIIHO Na3apHHUTE AaHHH,
pasyHTa BB3MOXKHO Hal-MaNko Ha crnenM@uIHH 3a J[pYKECTBOTO OLCHKH, BK/IOYBA BCHYUKH
(akTOpH, KOMTO YYACTHHIMTE B Ila3apa OHXa B3e/MH NpPEIBHA IPH ONpeACHAHETO Ha LIEeHa, W ©
CBEMECTHMA ¢ TPHETHTE MKOHOMMYECKH METOMOJOTMM 3a IieHooOpasyBaHe Ha (HHAHCOBH
MHCTpYMeHTH. J[aHHWTE 3a TEXHHMKHTE 3a OLECHKa Y/IAYHO IIPE/ICTABAT Na3apHUTE OYAKBAHHA M
H3MepBaHMA 3a GaKTOpPHUTE HA PHCK ¥ JJOXOJHOCT, MPHUCHIIH Ha (PMHAHCOBHA HHCTPYMEHT.

Haii-no6poTo AokazaTencTBo 3a CIpaBeIIHBA CTOMHOCT Ha (PHHAHCOB WHCTPYMEHT 0OMuaiiHo e
IleHaTa Ha cAelkaTa, T.€ CIpapeiaMBaTa CTOHHOCT Ha IPEXBBPICHOTO WM  IIONTYy4YEHO
BB3HArpaXKACHHE, AKO APYXECTROTO ONPEETH, J¢ CIpaBeVIHBATa CTOMHOCT IIPH MhPBOHAYAAHO
NpU3HABAHE CE pazNMuaBa OT LEHATa Ha CHCIKATA M HAMA JOKA3aTe/ICTBO 34 CIPABEUIMBATA
cToliHOCT 4pe3 GopcoBa IleHa Ha CXOJEH aKTHB WM TACHB, HHUTO T ce Gazupa Ha TeXHHMKa Ha
OlieHsBaHe, KOATO M3MOJI3BA JAHHH OT HabiojaeMH masapH, ToraBa (GMHAHCOBHAT MHCTPYMEHT
ITHPBOHAYAIHO CE OLIEHABA IO CIIPABENJIMBA CTOMHOCT, KOPUIMpaHa J1a pa3cpodH Pa3lHKATA MEXIY
CNpaBe]InBa CTOHHOCT IPH ITbPBOHAYAJIHO PU3HABAHE U LICHATa Ha cAeiikaTa. B nocneacTeue Tasm
pasnuKka ce npu3HaBa B neqanOH M 3ary0H pascpoueHo Ha moaxonsmia Daza 3a JKHBOTa Ha
HHCTPYMEHTA HO HE MO-KBCHO OT MOMEHTA, KOTaro OLEHKATA MOME HM3LAI0 Aa Ce MOOKPENH OT
HabJIIOMaeMHE NA3aPHA JAHHHM WK CleNKaTa e IIPHKJIIoYEHa.

AKo aKTHBa WIH ITacHBa, KOHTO ce M3MeEpBa IO CNpaBeJIHBa CTOHHOCT UMa LiEHa ,,KyIyRa” M IeHa
»[poAaea”, Torapa JpyxecTBOTO M3MEPBa AKTHMBHTE M IBIIMTE NOZHLUMM 110 LEHA ,Jpojara’, a
[ACHBHTE H KBCH ITO3UIHH 110 LISHa ,,KyITyBa”,

CnpapejymMBaTa CTOHHOCT Ha ICTIOSHT Ha BHXKJaHe € HE IO-Majka OT CyMaTa, OB/DKMMA [pH
NOHCKBaHe, JHCKOHTHpPaHa OT [ThpROHAYAJIHATA AaTa Ha KOATO JIETIO3HTa MOXKE J]a CTaHE H3HCKYEM.
JpyxKecTBoTO NpH3HaRa TpaHC(epd MexAy HHBATA Ha HepapXWaTa HA CIIPABEINIHBHTE CTOMHOCTH
KBbM Kpag Ha OTYETHMA NEPUOA, NIpe3 KOMHTOo ¢ Bp3HHKHANA NPOMSIHATA.




@ ACK Crriaridepm

NNPATOKEHHAA KBM I'OAANIHUSA PHHAHCOB OTUET (ITPOXB/IKEHHE)
33 TORMHATA, NPRKII0YRAIMA Ha 31 nexemepn 2016

C‘IETOBOIIBI‘I HOJATHKH, IPOAL/IKEHAES

Omnucesane

@HHAHCOB aKTHB Ce OTMMCBA HA Jarara Ha Bajnbopa, Ha KogTo @oHna ry0u KOHTpPON BBPXY
JOTOBOPHHTE IpaRa, BKIIOYBANIM aKTHBa. ToBa MOXKE Ja CTaHE MpPH MOTACABAHC M MITHYAHE MIH
korato OHAAa NpPEeXBEPJM IpaRaTa 3a IIOMYYaRaHE Ha [OTOBOPHHTE TAPHMYMHH ITOTOLMM OT
(PMHAHCORHA aKTHB B CAEJIKA, CIIOpEd KOATO 3HAYMTEIHA YaCT OT BCHYKH PHCKOBE M H3TOLH OT
coOCTREHOCTTa Ha (DHHAHCOBHA AKTHB €2 TPEXBBPIEHH, WIH HHTO TPEXBHPIA, HUTO 3abpika
3HAYMTENIHA YaCT OT BCHYKM DHCKOBE M MRTOAH OT COOCTBEHOCTTA H He 3ara3Ba KOHTPON Haj
NpexBLpiieHns akTHE, BeAko yvacTHe B TaKbB OTNHCAaH (HHAHCOB aKTHB, KOETO € CH3NAJCHO HIIH
3aABPXKAHO OT JIpy>KeCcTBOTO, Ce TIPH3HABA KATO OT/AENIeH aKTHE MITH TIACHB.

Jpy>XecTBOTO OTIHCBA (PMHAHCOR ITACHB KOTATO HETOBHTE JAOTOBOPHH 3a/TBIDKCHHA CA H3ITLIHEHH,
HITH Ca OTMEHEHH, HJTH Ca W3TEKITH.

Texywu 3a0vaxcenun

TeKyIIIHTC 3aRGKCHHA C€ JIpH3HARAT MBPBOHAYAIIHO IO CIIpaBEIIHBA CTOﬁHOCT, HaMajcHa C
BCHYKH MPpAKO CBBP3aHM pasXQeAHd Mo CHCNKAaTa. Crnen ITEPBOHAYATHO MMPAZHABAHE TC3IKW IMACHBH CC
OLICHABAT 11O aMOPTHU3HpaHa CTOﬁHOCT, KaTo c¢ H3NI0JI3ka METOAAa Ha etbem‘mmm JINXBEH IIPOLICHT.

Obe3uenka Ha hunancoer akmueu OMYUMARN RO AMOPMUIUPAHA CIMOUHOCTM

JpyXecTBoTo B3UMa NpeABH/ J0KA3aTEICTBA 33 00e3lcHKAa Ha TE3H aKTHBH, KaKTO 3a KOHKpETeH
AKTHB, TAKa H Ha KOJNIEKTHBHO PABHHILE, Bewukum HHOWBHAYATHO 3HAYAMH aKTHEH CC IPOBEPABAT 3a
cnemmgpHyHa obezneHka. TezH, 3a KOHTO HAMA cnermudHudHa 00e3IeHKa, cJie]i TOBA C€ NPOBEpABaT
KOTIEKTHBHO 32 00e3lleHKa, KOATO € BB3HWKHANA, HO BCE OMle He € HiAeHTH(HUMpaHa. AKTHBHTE,
KOHTO He Ca HHAMBHMIYAIHO 3HAYHMH, Ce NpOBEpABaT KOJIEKTHBHO 3a obesneHka. KomexTiaHaTa
TPOBEpKA C€ NMPaBH KaTo Ce IPYNHMpaT 3aeHO aKTHBH ChC CXOJHM XaPAKTEPHCTHKH Ha PHCKA.

HpH MpOBEpPKATA Ha KOJICKTHBHO HHBO 3a OGGBHCHKB, HP)DKCCTB(YI‘O H3II0JI3Ba HCTOPHYCCKA
HH(I)OPM&HHH 3a BpEMETC 3a BB3ICTAHOBABEHE H padMEpa Ha BBE3HHKHAIHTC 3aI'Y6H, " TIpaBH
KOPEKITHA aKO TEKYIINTE HKOHOMH'YICCKH M KPEIWTHH YCJIOBHA Ca TakKHBa, U€ € BEPOATHO pPEaTHHTE
3ar'y6n Aa 61:)1a'r NC-roJIEeMH HJIH NO-MaJIKM OT NOPEAINQJaraHhTe Ha Gasata Ha HCTOPHYCCKHTE
TEHACHIINHA.

3arybara or ofesueHxa ce M3YMCIBA KATO Pa3MKaTa MEKIY OTYeTHa cTOMHOCT HA aKkTHBa H
HacToAlaTa cTOWHOCT Ha OYAKBAHWTE OBJCIIA MapH4HH TIOTOIM, AUCKOHTHPAHH ¢ OPHIHHAIHMA
e(EKTHRCH JIMXBEH TIPOLIEHT. 3aryfa oT 00e3lIcHKa ce MPH3HARA B MevyanOH M 3ary0H U ce OTpasdBa
B KopekTHBHa cMeTka. Korato J[py:KecTBOTO onpefieNH, Ye HAMA PEaTHCTHYHA BBE3IMOXHOCT 32
BBE3CTAHOBSBaHE HA aKTHBA, CHOTBETHMTE CYMHM ce€ OTHHCBaT. Ako 3arybata or obesueHka
BIIOCTIEACTBHE HaMmallee, H HAMAIEHHETO MoXke OOEKTHBHO fa Ce CBBPXKE ChC ChOWTHE, HACTBIIMIO
crleq mpu3HaraHeTo Ha obesleHka, TOraBa NpH3HaTara mnpeiu 3aryba or obesnenka ce oTpazssa
ofpaTHo npe3 neuanbarta uam 3arydara.
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@ ACK CmanGapii

MMPUIOKEHHUA KBEM T'OJUITHUA @®HUHAHCOB OTUET (MPOALJTAKEHUE)
33 rOAHHATA, TPAKTIOYBAIA Ha 31 nexemepn 2016

CdeToBOAHH NOJATAKHA, NPOALIKEHHE

H’prOHaHMHO RpUTIAZARE K HOBU UIMEHECHUA KbM Cblijecmayeaniu cmam)apmu, gae3n i 8
CiLia npes mexyuius omyiemen nepuod

CnemHuTe H3MEHEHH:A KBM CBILECTBYBAIIA CTAHAAPTH M HOBU pa3sdcHeHMs, m3gagen ot ChBeTa 3a
Me:xnayHaponuu cuetoBoaHH cTaHgaptH (CMCC) u npueru ot EC ca Biie3nu B cMna 3a TeKYLms
OTYeTeH NEPHOA;

HMzmenennn Ha MCQO 10 Komconrmaupanm ¢uaancoBH otuern, MCPO 12
OnoBecrsaBane Ha Ja70Be B Apyra npeanpuaTaes # MCC 28 UHBeCTHIHM B ACONHHPAHH
A ChBMECTHH OpeAupnATHA — VHBeCTUIMOHHM npeAnpuAaTua: Ilpunarane Ha M3KIIIOYEHHETO
3a koHcosmmpaums, npuetn or EC Ha 22 centemepn 2016 (B cuna 3a rOAWINHH NEPHOIH,
3anoysan(y Ha unu caen 1 sayapu 2016);

HM3menenns Ha MCPO 11 CunBmectEH cnopasymenna — CHeTOBOAHO OTYMTAHE Ha
npuoGHBaHe Ha y4acTHA B ChBMecTHA JekiHocT — npuetH oT EC Ha 24 Hoemspu 2015 (B cuia
3a rOJHIIHA NIEPHOIH, 3aTI0YBAINM Ha WM cien |1 sayapu 2016);

HM3menenna Ba MCC 1 IDpeacrapsne Ha ¢ARancoBH orvdetH — HHMImMaruea 3a
onopecTaBaHe — npuetd ot EC Ha 18 aexemepu 2015 (B cuna 3a rOJWIIIHA IEPHOMH, 3ATIOUYBALIH
Ha WM cney 1 anyapu 2016);

Hsmenenna na MCC 16 HmoTn, MamBeEd H chopbikenas n MCC 38 Hemarepnanun
aKTHBH - H3scHABaHe Ha MOIyCTHMMTE METONH 3a aMopTH3almmi — npuetH oT EC Ha 2
JAexeMBpu 2015 (B cuna 3a roAMIIHEA NEPHOAY, 3aIIOYBALTY Ha WiIH cnel 1 aHyapu 2016);

H3menenns na MCC 16 Hmorn, mamuen B cbophikenus m MCC 41 3emenenme —
IL1oponaiinu pacteHns — npHerd or EC na 23 noemspu 2015 (B cuna 3a roguiHy nepuomy,
3aloYBally Ha WM cnell 1 sHyapu 2016);

Himenenns na MCC 19 loxonr na naetn auna - Ilnanose ¢ aepuHmupany qoxomH: BHockr
oT HacTHTe JiMlla — npHeTH oT EC Ha 17 nexemspm 2014 (B cuna 3a rogumHu meproam,
3ancyraniy Ha win caenx 1 gerpyapu 2015);

H3menenns aa MCC 27 Wnpuenayanann (uUERHCOBH 0TYeTH — Meron Ha coOcrenms
KATIMTANn B MHAHBHAYANHHTe (HHHAHCOBH oTueTH — ofobpenn ot EC Ha 18 mexemepu 2015 (8
CHJIa 3a TOAMIIHH [TEPHOIM, 3aMoYBaniy Ha WK cien 1 sHyapu 2016);

H3menenna Ha pasaM4uan crangaptha ,Jlono6pesns ma MC®O (muxba 2010-2012)%
MPOM3THYAINNA OT FOAMIIHKA NpoekT 3a nogcbpenns na MCOO (MCDO 2, MCOO 3, MCDO
8, MC®O 13, MCC 16, MCC 24 u MCC 38) 0cHOBHO C LigJl OTCTPaHABAHE HAa MPOTHBOPETHA H
M3iAcHABAaHE Ha (opMyaHporku — IpHeTd oT EC Ha 17 ackemspu 2014 (uM3MeHenuaTa ca
IIPAJIOXKMMH 3a FOJMLIHH NEPHOMH, 3aMI0UBAILH HA WIH ciex 1 gerpyapu 2015);

H3meHenna Ha painua9IHMd craHaapty ,Jlopodpenna sa MC®O (umxba 2012-2014)
MPOH3THYALTHA OT FOJHILIHHA NPoeKT 3a noaobpenus Ha MCPO (MCPO 5, MCPO 7, MCC 19
H MCC 34) ocHOBHO ¢ Lie1 OTCTpaHABaHe Ha IPOTHBOPEYHS H M3ACHABAHE Ha HOPMYIHPOBKH —
npuetrr or EC na 15 pmexemepn 2015 (m3MeHeHMATa ca MPHIOKHMH 3a TOJHINHHN [IEPHOIH,
3anmovBany Ha WM cien 1 aeyapu 2016).
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& acx CmanCapm

MNPAJIOXKEHUSA KbM I'OJUITHAA ®HHAHCOB OTUET (IIPOALJOKEHHE)
33 rogHHaTa, NpHKIYBama Ha 31 nexemepn 2016

C‘IETOBOII]]H MOJHTHKH, NPOALJIKEeHHE

IlFvpeonauanno npunazane Ha HOGU UIMEHEHURA KbM CHU{eCMEYBAM{U CMAHOAPMU, 6Re3TH 6
CUNA RPE3 MEKYULIA OMYemen REPROO, NPOOBNCEHUE

HpnemaHeTo Ha TE€3HM H3MCHCHHA KBbM CRINCCTRYBAlllH CTAHAAPTH HE € NOBEJIO A0 IIpOMEHHA B
CUETOBOJHATE IOJIHTHKA Ha QoHaa.

Cmandapmu u usMeHeHUA Ha Colijecmeyeauju cmanoapmu, uzoaoenu om CMCC u npuemu om
EC, koumo ece otwe ne ca enesnu ¢ cuna

KBM narata Ha onoOpfBaHC Ha HacTOAIMA (MHAHCOB OTHET CJIEJHHTE HOBHM CTaHBApTH H
M3MEHEHMS Ha CRHINECTBYBAINU cTaHxapth, miganenn or CMCC u npuetn ot EC, Bee ome ne ca
BJIE3JIH B CHNA:

e MC®PO 9 ®rnancoBn uacTpyMenTH — IpHeT oT EC Ha 22 Hoemepw 2016 (B cHIa 3a roMIIHHA
NMEePHOAH, 3alloyBalK HAa WM caen 1 sHyapu 2018). CTaHznapTeT LeqM HaITBJIHO A2 3aMEHH
MCC 39 ®unancosn Huctpymentu: IlpuznaBane m OueHsBaHe, KaTO ChABPAKA M3MCKBAHHA
OTHOCHO TIPM3HABAaHETO, OllEHABAaHETO OOe3lEHKaTa M OTIHCBAaHETO Ha (PHHAHCOBHTE
HMHCTPYMEHTH, KaKTO U 3a OTUMTAHE Ha XCIDKHPAHETO.

o Kracupuxayua u oyerxa — MCPO 9 nmpeactaBa HOB MOAXO0/] KbM KiacH(pHKAIHATA Ha
tHHAaHCOBHMTE aKTHMBH, 023HMpaH Ha XapaKTePHCTHKHTC Ha [IAPHYHHATE MOTOLH H Gu3HEC
Mo7ena, B paMKHTe Ha KOHTO Ce yIparifaRa ChOTEETHHA (PHHAHCOBHS AKTHB.

* Obesyenka — BeBexna ce HOB MoJien Ha 00e3lCHKAa Ha (HHAHCOBM HHCTPYMEHTH 70
pasMepa Ha O4aKBAHH KpPEJHTHH 3aryOH, KOHTO Ime JoBeIe A0 MO-PAHHO OTHMTAHE Ha
KPeIUTHHM 3arytu.

¢  Omyumanemo HaQ XeOJdcupanemo MOXKe JIa CJIEARa IO-TOYHO CTpPATErHMaTa 3a
YIIpaBJIEHHE Ha PHCKa, Karo ca JONyCTHMH MO-INHPOK OOXBAT OT XeJDKUpally
HMHCTPYMCHTH M Xe/DKHpaHH obexTH. PeTpocniekTHBHATA OLEHKA HA e(EeKTHBHOCTTA Ha
Xe/Xa HE Cc¢ HM3HCKBa, a NPOCHEKTHMBHATa OHEHKa ce 0a3Mpa Ha NpHHIENA 3a
HKOHOMHYECKA BPh3Ka.

PrkoBoAcTBOTO Ha VYIpaBIfBaIIOTO JPYXKECTBO OYAKBA HOBHAT CTaHAAapPT JAa HE IOREJAE A0
CBINECTBEHA NMPOMAHA B KJIaCH(QUKAIMATA M OLIEHKaTa Ha LieHHuTe KAwka Ha QoHza, KouTo ce
OTHHTAT MO CNPABe/IHBA CTOMHOCT WM aMOPTH3HpaHAa CTOMHOCT KaTo BCHYKM NMPOMEHH B
CIpaBe//INBaTa CTOHHOCT Ce OTUMTAT B OTUETA 3a BCeOOXBaTHMA AOXO/.

* MC®O 15 IIpuxoan oT AOroBOPH ¢ KJIHEHTH ¥ M3MeHeHHA Ha MC®O 15 “Jlata Ha Bamsane
B cuna Ha MC®O 15" - mpuet ot EC Ha 22 cerrremepn 2016 (B cHna 3a TOAMIIHA IEPHOIH,
3arnouBaniy Ba win cneq 1 anyapu 2018).

Hogu cmandapmu u usMenenun na couiecmeysauiu cmarnoapmu, uzoadenu om CMCC, roumo
gce ouie He ca npuemu om EC

[Monacroamem, MC®O, nprern or EC He ce pa3nuuaBaT CBIIECTBEHO OT Te3H, npuetrd oT CMCC, ¢
H3KJIIOYEHHE HA CIICJIHUTE HOBH CTAHJAPTHM, M3MEHEHHA Ha CBINECTBYBALIM CTAHOAPTH H HOBH
pasacHeHHs, KOMTO Bce ome He ca ofoOpenn ot EC kpM patata Ha onoOpsBaHe Ha HACTOSIIHA
¢HHAHCOB OTYET (JAaTHUTE Ha BIM3aHe B CHIIA, IOCOYEHH NO-A0y ca 3a menHaTe MCDO):

e MC®O 14 Pazdern 3a peryJaTOPHA OTCPOYERH CMeTKH (B CHJIa 3a FOJMIUHHM IIEPHOIH,
3anovyBamy Ha WM cnend 1 sayapu 2016) — EC e B3en pellenne Aa He 3a0odBa npoleca Io
NpHeMaHe Ha TO3M MEKMHEH CTaHIapT M Ja H3Yaka OKOHYATEIHHA CTAHapT;

e MC®O 16 JIn3nnr (B ciila 3a FOQUIIHE MEPHOH, 3all04BaIM Ha MM ciaef 1 aHyapu 2019);
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& ACIK Cmardapm

MPANOXERKMA KbM I'OAUIIHUA ©PHHAHCOB OTYET (MPOAbJLKEHHE)
33 roJMHAaTa, NPpUKMOYBaIa Ha 31 gekemepu 2016

CueToEOANH MOJINTHKH, NPOAL/IKEHAE

Hoeu cmandapmu u usmenenua na coujecmeysawju cmandapmu, uzdadenu om CMCC, xoumo
éce owje He ca npuemu om EC, npodvicenue

e Himenenne na MC®O 2 [Inamane na 6asara Ha aknun — Knacnduimpane 1 m3aMepsane Ha
chefky na Gasata Ha akIMM (B CHJTa 33 TOJMIIHH NICPHO/M, 3alI0MBAIlH HA WK clie] 1 aHyapu
2018);

» MHsmenmenme ma MC®O 4 3acrpaxosarenun aporosopu — IIpwioxenne Ha MCHO 9
®unancosn uHcTpyMeHTH ¢ MCQO 4 3acrpaxosatenqd JoroeopH (B cWjla 3a TOJHIIHH
LEPHOAM, 3ano4Bally Ha WM cief 1 adyapu 2018 wim npu nepBOHAYATHO TIPHICKEHHME Ha
MC®O 9 DrHaHCOBH HHCTPYMEHTH);

* Hsmenenne na MC®O 10 Koncoangapanu ¢punancopn orderd 1 MCC 28 HaBecTHnHE B
ACOUMHPAHM M CBBMECTHH NpeanpuaTHA - IIpojaxGa WM BHOCKA HA aKTHBH MEXIY
HHBECTMTOP M HErOBO acOLMMPaHO WIH CHBMECTHO NPEANPUATHE M IIOCIEHBAILM H3MEHEHUS
(narara Ha BAM3aHE B CHJIA € OTJIOXKEHA 3a HeoNpe/le/ieH IepHO |, 0 NPHKIIOUBAHE Ha MpoeKTa
3a OLICHKA Ha MeTOAa Ha COGCTBEHHA KaluTan);

e HMsimenenne na MC®O 15 IIpaxoan oT A0roBopH ¢ KnuenTH — HM3idcaasane sa MCDO 15
[Ipuxonyu oT JOTOBOPH € KIHEHTH (B CHJIA 3a TOAMINHM MEPHOMH, 3alovBally Ha WiH cref 1
aHyapu 2018);

» Msmenenne na MCC 7 OTuer 3a napuunnTe notonH - HHALMAaTHBa 3a ONOBecTABaHe (B
CHITA 32 TOMUIHH NESPHOH, 3arl04Ballll Ha Wwin cneq | aayapu 2017);

* MHsmenenne na MCC 12 Jlanbnn Bupxy goxona — IIpizHaBaHe Ha aKTHBM MO OTCPOMEHH
AaHBLUM 34 HEpeaTW3HpaHH 3ary0H (B cuia 3a FOAMIIHH TIEPHOMM, 3aMOYBAIIA HA WM caen 1
aryapu 201 7).

» Hamenenue na MCC 40 HuBecranunonan uMoTH — [IpexBbpiaHe Ha HHBECTHIIMOHHH HMOTH
(B cHya 3a roMINHM NEPMOIH, 3aTI0YBAILHA HA WM cief | anyapu 2018),

* MHsmewenmss Ha pasamunu cragaapta ,Jlogobpenns ma MCP®O (muxna 2014-2016)%,
MPOM3THYAINM OT TOAMIIHUA MPOEKT 3a noxobdpenus na MCOO (MC@0 1, MC®O 12 u MCC
28) oCHOBHO ¢ Iien OTCTPAaHABAHC Ha IIPOTHBOPEYMA M H3SCHABAHE HA (OPMYIMPOBKH
(usmenennaTa Ha MCQ@O 12 ca NpHWIOKHMH 3a FOJHIIHY NEPHOIH, 3allOUBAIIM Ha WiH ciex |
anyapu 2017, a namenennsTa Ha MCPO 1 ¥ MCC 28 ca npuioKUMH 3a TOAHIIHE NEPHOAH,
sanousanm Ha Wiy caen 1 sayapu 2018),

e KPMC®O 22 Cpenxn B 9IyKAecTPARHA BaJIyTa H ABAHCOBH WiamaHusa (B CHNZ 3a
TONHIIEN [IEPHOIH, 3alloYBamiK Ha WIH ¢aen | anyapn 2018).

@oHAET 0YAKR2 IIPHEMAHETO HA TE3M HOBH CTAHIAaPTH M H3MEHEHHA Ha CHIICCTBYBAIIM CTAHIAPTH
Ja He OKakKe ChIIECTBEH edekT BbpXy hHHaHCORHS OTHeT Ha POHAA B IepHO/ia Ha IEPBOHAYANHOTO
WM TIPHJIATEHE,

OTuHTaHeTO Ha XePKUPaHETO, OTHACAIIO ce A0 noprdheiiin oT PUHAHCOBH AKTHBY M HACHBH, YHMTO
NpHHIKMNHA He ca npueTr oT EC, e Bee olle HeperymmpaHo.

Cnopen npenenkata Ha oHia, mpunaraHeTo Ha OTYMTAHE Ha XEKHpPaHETo 3a moprdeiimm or
(hMHAHCOBH akTHBH H nacuBH cermacHo MCC 39: ®upancoBn macrpymentu: Ipuinapane H
olcHABAHE, HAMA J]a OKAXE CBINSCTREH €(EKT BBPXY (PHHAHCOBHA OTHYET, aKO Ce NPUIOKH KBM
OTHETHATA JaTa.
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HNPAJIOKEHWSA KbM I'OJHAINHNAA PHHAHCOB OTUET (IPOABLJIKEHHE)
3a roAHHAaTa, NpHKIOYBaNa Ha 31 aexemepn 2016

HHBCCTHHHOHBR CTPATETrAA

Hueectvnmonnara crpaterua Ha JI® ,JICK Crannapt” npempiiia pealH3HpAHETO HA TEKYLIH
[I0XOAM OT ABITOBH LIEHHH KHIKA U ApYTH (HHAHCOBM MHCTPYMEHTH, KaKTO H aKTHBHO yIIpaBleHHE
Ha HeroBMs NopTgeiin oT PHHAHCOBH MHCTPYMEHTH W MIAPHYHH CPEACTRA.

OcHOBHH MHBECTHIHOHHH 1ienH Ha DoHAa ca (MpencTaBeHH B CIICAHUA TIPHOPHUTET):

®  3ara3BaHe Ha CTOMHOCTTA HA MHBECTHMITHHUTE Ha NIPHUTEXKATCIINTES Ha JAJIOBE BEB (DOH).Ia;
OCHTYpABaHC Ha MaKCHMAaJHa NHKBUAHOCT HA MHECCTHLIMHTE HA NIPHTCKATC/INTE Ha NANOBE,
AOKOJIIKO € CBBMECTHMO C TOPETIOCOYUEHMTE OBE LIENMH — HApacTBaHEC Ha CTOMHOCTTE Ha
HHBCCTHIHHATE Ha IIPUTCKATE/INTE Ha OATOBRE MOCPENCTBOM PEANTH3INPAHe HA MaKCHMAaJTHHA
BB3MOKEH O0Xon oT (DOHI[E[ NpH No€MaHe Ha MHHHMAJICH PHCK.

C ornen mocTHraHe Ha HMHBECTHLIMOHHHUTE cH uemd Jloroopuuar MoHA e ¢e NPHABLDKA KBM
HWHBECTHIIMOHHA MNOJHMTHKA HA HWHBECTHUpPAHE NPEHMYILECTBEHO BHB BHCOKOKAYECTBCHH IhITOBH
LIEHHH KHIDKA U UHCTPYMEHTH ¢ (JMKCHpaHa JOXOJHOCT.

Ilo-xonkpeTHo, akTHBHTe Ha JloroBopHAs (OHJI c€ HHBRECTHpAT B CICOHUTEe rpynu (UHAHCOBH
HMHCTPYMEHTH H B PAMKHTE Ha JIOJNYTIOCOUYEHHTE MAKCHMAITHH MPOIICHTH:

1. O6mo go 95 Ha cto ot akTHEATE Ha DOoH/A R:

a) LIeHHH KHIDKA M WHCTPYMEHTH Ha NapHuHHA r:asap, emurupanu or PemyGnuka Buarapus wiu
Iipyra JbpsKaea qieHKa,

6) MHCTPYMEHTH Ha MapWdHMA Na3ap W3BbH TE3H, THPIYBaHM HA PEry/IHpaH Masap, ako BhpXY
EMHCHATA KM EMHTEHTA Ha Te3H HHCTPYMEHTH Ce OCBILECTBABA HAA30p C LIEN 3alluTa Ha
HMHBECTMTOPHTE MWJIM CNECTABAHMATA, CMHTHPaHH WIM TapaHTHPaHH OT LEHTPAIHH OpraHd B
Peny6nuka Brirapus wiam B pyra JbpxaBa WicHka, bharapckara Haponna GaHka, OT LeHTpajHa
GaHka Ha JpyTa ABpxKaBa WieHka, oT Epponelickata neHTpaiHa 6anka, or Esponeiickus ceroz win
ot EsponefickaTta nHBeCTHIMOHHA OaHKa, OT TpeTa AbpiKaRa, a B CIIydaHTe Ha (eneparia Jupxkaea -
OT €JHH OT WIEHOBETE Ha deAepanHaTa AbpiKara, OT NMyOIHYHA MEKIYHApOAHA OpPTraHM3aluid, B
KOSTO WICHYBA [IOHE €lHa AbPXKARa WICHKA;

B) LICHHH KHH)Xa H HHCTPYMEHTH Ha NIAPHYHMA T1a3ap, SMHTHPAHH WM TapaHTHpPaHH OT JiMuaTa 1o 6.
»0” (6e3 Te3n no 6. ,,a") U MOMyCHATH [0 WNM THPTYBAHHM Ha peryivpaH masap no wi. 73 or 3IIOH
WM TBPI'YBaHM Ha APYT perynupaH nasap B PenyGnuka Bwiarapus wim B Apyra AnpskaBa wieHKa,
HIH JIOIyCHATH A0 TBProBus Ha ojuumaneH masap Ha ¢oHAoBa Gopca MM THEPryBaHH Ha Jpyr
peryiHpan masap B TpeTa ObpKaBa, KOWTO € BKIIOYEH B CIMCHK, OfoOGpeH OT 3aMecTHHK-
npejcenaress, i ¢ npeasuaeH B [Ipasunarta Ha Joropopuns ®onp;

I) BIOTOBE B KPEJMTHH MHCTHTYLIHM, TJIATHMH NPH MOUCKBAHE HIIH 32 KOHTO CBINECTBYRA HNPABOTO
na ObAaT MITETJIEHH N0 BCAKO BPEME, M © JlaTa [0 ITafiexka He IoBede oT 12 Mecela, IpH YCIOBHE ue
KPeIUTHATA HHCTHTYLHA € ChC cefammine B Pemybmuka brirapus win B Apyra Abp:kaBa WicHKa, a
aKo € ChC CellaNMILe B TpeTa ABbprKaBa, IIPU YCIOBHE HE CIIa3Ba NpaBHJIATA M € 0DEKT Ha HAI30p,
KOHMTO 3aMeCTHMK-TIpE/ICENaTeIAT CMATa 338 EKBUBAICHTHM Ha TE3M CBIVIACHO IIpaBOTO Ha
Eeponeiickus cpioz,
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@5 ZCH Cmancapm
olp vy

IMMPUI0XKEHNA KbM IN'OAUITHIAA ®PHHAHCOB OTUYET (MPOABJIXKEHHE)
3% TOAHHATA, IpHKMoYBAINE Fa 31 fexemBpn 2016

HIIBBCTHHHOHHE CTPaTCruad, NIpoab/IKeHHE

2. Obmpo no 20 Ha cTo OT akTHRHTE Ha DoHAA B!

a) [IeHHX KHIWXKA ¥ MHCTPYMEHTH Ha IIapMYHUA Na3ap, eMHTHPaHH KM rapaHTHPaHM OT PErHOHATHH
HWIH MeCTHH opraHW Ha PemyGimka bBeirapus, Ha AwnpkaBa “WieHKa WIH Ha TpeTa Abpxkasa,
JOIyCHATH A0 W/IM TBPTYBaHH Ha peryaupaH nasap no 4i. 73 ot 3[1OH umu TepryBanm Ha apyr
perynupaH nazap B PemyGnuka Bbirapus wim B apyra AbpKapa WiEHKA, WIH JAOILYCHATH A0
ThProBHA Ha otmimaneH nasap Ha ¢orAoBa Gopca WIM THPIyBaHW Ha APYT PeryiHMpaH Masap B
TpeTa AbpXaBa, KOHTO € BKMIOYEH B CIIHCBK, 0fo0peH oT 3aMecTHHMK-IpeAceAaTeNd, WiM €
npeasuaeH B [Ipasunara Ha JoroeopHua $oHm;

6) HHCTPYMEHTM Ha NApHYHHUA NA3ap, eMUTHPAHH WM TAPAHTHPAHH OT PETHOHANHH HIIH MECTHH
opranu Ha Pemyfnuka Benrapua win sa abpxkaBa wieHka, H3BBH TE3M, ThPTYBaHH HA pery/dpaH
11a3ap, ako BBPXY €MHCHATA WM €MHTCHTAa Ha T€3M HHCTPYMEHTH CE& OCBINECTBABA HAA30P C LN
3allMTa HAa HHBECTHTOPHTE MITH CIECTABAHHATA;

3. xopnopaTHBHE OOJIMralFM M IPYTH ABITOBH LEHHH KHIXKA H WHCTPYMEHTH HA NApUHHMA I1a3ap
H3BBH TE3H MO T. 1 W T. 2, AONYCHATH 0 WIH THPTYBAaHH Ha peryyiupaH masap Io w41, 73 ot 3[IOHU
WM ThPTYBaHM Ha ApYT peryiupaH naszap B Permy6imuka buarapus wnm B apyra abp:kapa wieHKa,
WIM JIOMyCHATH JO THProBHA Ha O(HIMalcH Nasap Ha (onnosa Gopca WIM THPTYBaHH Ha OpYr
peryiMpaH Iasap B TpeTa Abp:KaBa, KOWTO € BKIIOUEH B CHMCHK, ofobpeH or 3aMecTHMK-
npeacenarens, Wid ¢ npeasuacH B [lpasanara Ha JloropopHua @oua — Ao 90 Ha cTo OT aKTHBHTE
Ha DonHga;

4. nLATOBH LIEHHH KHHKA M3BBH T€3H MO T. | H T. 2, JONyCHATH O THPrOBHA WIM THPIYBaHH Ha
perynupasx nasap e 4i. 73 ot 31IMH wam TEPryBaHH Ha Jpyr peryjMpaH nasap B IbpKasa 4IeHKa,
WM B TPETa ALPKaBa, ChIIIACHO CITHCEK, OMOOPEH OT 3aMECTHHK-TIPEACENATENIA, HIIM € IIPE/BH/ICH B
IIpaennara na Horosopuua @oua — g0 50 Ha cTo ot akTHEMTe Ha DoHa;

5. no 10 Ha cTo or akTHEHTEe Ha QOHAA — B JANOBE Ha APYTH KOJIEKTHBHH HHBECTHUIMOHHM CXEMH H
JApYTH NPEANPHATHA 32 KONEKTHBHO HHBECTHPAHE, KOMTO OTTOBAPAT HA YCIOBMATA Ha WI. 4, an. 1 oT
SAKHUCHIIKH, HesaBHCHMO OT TOBa JIajlM €a CbC CENATHINE B JbPIKABA WIEHKA, KATO APYIHTE
MIpEANPHATHA 3a KOMCKTHBHO HHBECTHpaHe TpAOBa J1a OTTOBapAT Ha ycnoBusTa nio 4wi. 38, am, 1, T. 5,
0. ,,a” 3JAKHUCAIIKH, u mpH ycloBHe He ChIIACHO YUPEMTEIHUTE AKTOBC WM [IPABMJIATA HA TE3H
KOJIEKTHBHH MHBECTHLMOHHH CXEMH HJIM TIPEATIPUATHA 32 KONEKTMBHO HHBCCTHpAHE Te€ MOraT ja
HHBECTHPAT:

a) CaMO B ABJITOBH LICHHH KHHKA H MHCTPYMCHTH Ha IApHWYHUA ITa3ap |

6) 06mo He noeeye oT 10 Ha CTO OT AKTHBHTE CH B APYTH KOJIEKTHRHH HHBECTHIIMOHHH CXEMH HJIH B
JpYTH NIPEANPHATHA 3a KOJIEKTHMBHO WHBECTHPaHE B NBITOBM LIEHHM KHIKE M HWHCTPYMEHTH Ha
MapHYHMA Na3ap;

6. HacKopo H3[AfeHH NPEXBHPISEMH MOBJITOBH LEHHM KHIDKA, aKO YCIOBHATA HA €MMCHATA
BKJIIOMBAT [IOEMaHe Ha 3aJb/DKEHHE [a ce MCKA AOMYCKAHe M B CPOK, HE NO-ABJALI OT €Ha ToAMHa
OT M3aBaHETO HM, Aa OBAaT AOIyCHATH 0 THPTOBHA Ha ,,Benrapcka gonnosa 6opca - Codua” AJl,
Ha Apyr oduuManeH mazap Ha ¢oxjaoBa Gopca WM JApYT perynupaH maszap, (pyHXIHOHMpal
PEAOBHO, NPH3HAT M MyONHYHO JOCTBICH, KOHTO € BKIIIOYEH B CIMCHK, OHOOpEH OT 3aMECTHHK-
upencenarTe/d WM ¢ npeaAsuieH B Ipasinara va JJorosopuua @ong - no 30 Ha cTO OT aKTHEBHTE HA
donna;
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& £ck Cmardapm

NPHJIOXEHWSA KBM I'OJHITHAA ®UHAHCORB OTUYET (IMPOABLJIZKEHHE)
3a roJHHaTa, IpRKIlouBamz He 31 aexemepr 2016

HBBecTHIHONHA CTPaTErHs, NPOAb/IKEHHAE

7. O6mwo mo 40 Ha cTo oT akTHMBMTEe Ha (POHIA B MHCTPYMEHTH Ha NMAPHYHHA Na3ap H3BBHH TE3M,
THPTYBaHH Ha PeTyJIHpaH Na3ap, ako BBPXY €MHCHATAa WIM €MHTEHTa Ha Te3d MHCTPYMEHTH Ce
OCBILECTBARA HAA30p C Il 3alllMTa HAa HMHBECTHTOPHMTE WIH CIECTABAHMATA H OTrOBapAIlH Ha
CHIEHUTE YCIOBHS:

a) €MHTHPAHH HU/IY TapaHTHPaHH ca OT JTHLE, BbPXY KOCTO CE OCHLICCTBABA IMPYNCHIHAIICH HAN30D
ChI/IACHO KPHTCPHH, OIPEACICHH OT IIpaBOTO HAa EBpOHeﬁCKHH CBHO3, HITH OT JIMLE, KOCTO CIIa3iBa
HnpaBHia, NPACTH OT CHOTBCTHUA KOMINIETCHTCH OpPraH, KOHTO €a IIOHC TO/IKOBa CTPOTH, KOJKOTO Ca
H3IHMCKBAHNATA, CIIPSACJICHH OT IIPaBOTO Ha EBpOHeﬁCKHﬂ CBIO3;

6) H3mameHM ca OT EeMHTEHTH, pa3IM4HH OT Te3H no O6ykeM ,,a”, ,,6” 1 ,,B” Ha T. 9 oT an. 1 Ha un. 38
or 3JKMCIOIIKM, otropapmmu Ha KpHTepHH, oJo0peHH 0T 3aMeCTHHK-TIpeaceaaTend,
rapaHTHpalH, J€:

aa) MHBECTHLHMTE B Te3M MHCTPYMEHTH ca 0OeKT Ha 3aIliTa Ha HHBECTHTOPHTE, EKBHBAJICHTHA HA
3aIATATa, HA KOATO TOJJIEXXaT HMHBRECTHIMMTE mo OykeW ,a”, ,06” u ,B” Ha wi 38, am. 1, 7. 9
3AKMICOIIKH;

60) eMHTEHTET € JPY>XeCTBO, YHHTO KATIMTAJl M PE3CPBHM Ca B pasMep HE I0-MaJKO OT JIEBOBATA
paBHocTo#HOCcT Ha 10 000 000 eBpo, xoeTo nNpeAcTass U MyONHKYRA TOAMIITHA (PMHAHCOBM OTYETH B
CcHOTBETCTBHE ¢ YeTRBpTa AHpekTHBAa Ha CrBeta ot 25 ronm 1978 1., npreTa Ha ocHOBaHHe WI. 54, §
3, 6yxea ,,x” ot J[oroBopa OTHOCHO OJHIIHHTE CUETOBOAHH OTHETH Ha HAKOM BMIOBE JIPY)KECTBA
(78/660/EHO) mnu ¢ Pernament (EQ) Ne 1606/2002 pa Esponeiickua napnament 1 Ha Cheerta oT 19
o 2002 r. 3a pmpunaranero Ha MexayHapoaHuTe CYETOBOAHM CTAHAAPTH, M € JIHIlE, KOETO
¢puHaHCHpa Tpyna oT ApPYKeCTBa, B KOATO YJACTBAT €JHO FIM HAKOJKO JPY)KECTBA, IIPHETH 3a
TBPrOBHA Ha perylqMpaH Iasap, HIH JIHde, KoeTo (HHAHCHpa ApYXKECTBA 32 CEKIODHTH3ALHA,
BB3MOI3BALIH ¢C OT HaHKOBa IMHHA 32 OCHTYpABAHC Ha TMKBHIHOCT.

8. nepuBaTHBHM (hHMHAHCOBM HHCTPYMEHTH BBLDXY ABJTOBH LEHHHM KHIDKA W/HIIM BaIYTHH KYPCOBE
W/MIM JIMXBEHH NPOLEHTH, BKIIOYHTEIHO SKBMBAIEHTHH Ha TAX MHCTPYMEHTH, 3abILKEHHATA HO
KOMTO MOTaT Aa ObAaT H3ITHTHEHH Upe3 MapHIHO IUTallaHe, JOyCHATH A0 THProBHA WIH THPrYBaHH
HA peryiupan nazap no 41. 73 ot 311OU unyu Tepryealy Ha Jpyr peryiupad nasap B Pemybnmka
Brirapua Wwix B IbpikaBa WieHKa, KaKTO M JIONYCHATH IO THPTORHA Ha OQMIMAaJICH nasap Ha
dounora Gopca MM THPryBaHM HA OPYr peryiHpaH ma3ap B TpeTa OBPXaBa, CHITIACHO CIHMCEHK,
onobpeH oT 3aMecTHHK-TIpefcenaress, WM e npeapuaeH B [lpasunara Ha [lorosopuua ®omHn,
/MM JepuBaTHBHH ()HHAHCOBH HHCTPYMEHTH, THPI'YBaHH Ha W3BBHOOPCOBH Ia3apH, OTTOBapANIM
Ha ycnoBuaTa 1o 41. 38, an. 1, . 8 SAKUCIIIKH - ao 10 Ha cTo ot axTHBMTE Ha QOHNA,;

9. apyrn, nomycTrMH ceryiacHo wi. 38, an. 1 3AKHMCAIIKH ARIroBH NEHHH KHIKA H HHCTPYMEHTH
Ha TapH9HuA Nazap — fo 10 Ha cTto ot akTHBHTE Ha QOoHa;

10. mpyTv ABJITOBH IIEHHH KHWXa W MHCTPYMEHTH Ha NApWYHHUA 1az2ap, W3BHH NOCOYEHHUTE B T. 1-9,
RKJTIOYNTEHO TAKHBA, KOWTO HE €a JAOMYCHATH A0 W/HMIM THPTYBaHH Ha peryJHpaH Tasap, KakTo |
(hMHAHCOBY MHIEKCH, JINXBCHH NPOILIEHTH, BATYTa H BalyTHH KYPCOBE, AOKONKOTO € pa3peimenHo OT
3akoHa — 7o 10 Ha cTo oT akTuBHuTe Ha DoHpa.

Horoeopuuar @oHA He Moxxe Ja Npujao6uBa LeHHM (Daaropoanu) MeTand KM cepTHQHKATH BBPXY
THAX.
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HPUJOXKEHUA KbM INOJUNIHHAA ®PHHAHCORB OTUET (IMPOABLJKEHUE)
3a roAMHZTA, NpHKIIoMBama #a 31 nexemspx 2016

Ilapuuns cpeneTBa

B xunaou nesa

Bescpouni 6aHKOBM BJIOTOBE, B JIEBA
O6mo

2016 % oT
ofmara

cTolHOCT

Ha

AKTHBUTE

2015

% oT
obimara
cToliHOCT
Ha
aKTHBHUTE

Beacpounnre GaHkoeu Bnorope KeM 31 aexemepa 2016 u 2015 BxmouBaT pasiuiainaTeNHHTe

cMeTkH Ha PoHza.

Hsima 610KHpaHH CYMH M IpYTH OrpaHHYeHHs 32 NoJ13BaHe Ha IapHYHHTE cpelicTRa Ha Donia.

HenosnTa

B xunaou nesa

Cpouny GaHKOBH BIIOTORE, B JIEB4, B T.4..
€ ocTarsueH cpok Ao 3 Mecena
¢ OCTATBUEH CPOK Hal 3 Mecena
Cpounn GaHKOBM BJIOTOBE, B €BDO, B T.4.
¢ OCTATBYEH CPOK A0 3 Mecela
¢ OCTATHYEH CPOK Had 3 Mecena
O6mo

2016 % OT 2015 % oT
oburaTa obimarta

CTOHHOCT cToiiHOCT

Ha Ha

 AKTHBHTE aKTHBHTE

7360 11.59 7019 14.45
4 360 6.87 4019 8.27
3 000 4,72 3 000 6.18
8 237 12,98 10 570 21.76
5485 8.64 8 309 18.13
2752 4.34 1 761_ 3.63
15 597 24.57 17 589 36.21

Hapn H NapHYHHA ¢KBHBAJEHTH B 0TYETA 32 NAPHYHHTE NOTOIH

l'[apntmm‘e CPeACTBA H NAPHYHHUTEC CKBHBAJICHTH 3a HEJIHTE Ha OTHCTA 32 TIApAYHUTE IIOTOLH Ce

CHCTOAT OT CICAHUTE canja.

B xunaou nesa

Be3cpouHy G2aHKOBH BIIOTOBE, & JIEBa

Cpoyri GaHKOBH BJIOTOBE ¢ OPHTHHAIIEH Cpok 3
Mecetia, B Jlepa

Cpouny GaHKOBH BIOTOBE C OPHTHHANEH CPOK 3
Mecera, B eBpo

O6mo

2016 % oT 2015 % oT

oGmara obmiaTa

cToiHOCT CTOHHOCT

Ha Ha

_AKTHRHTE AKTHBHTE
25119 39.57 2 639 5.43
1851 292 1500 3.09
2716 428 2 706 5.57
29 686 46,77 6 845 14.09
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NPHNOXEHHS KBM rOANITHEA ®HUHAHCOB OTUET JIPOALJIKEHHE)
32 roAnMarTa, NpuKinoyYBama Ha 31 nexemepn 2016

OHHAHCOBH AKTABH 32 Thpryeame

B xunsou nesa

Jupxapun Liennn Knuka

KoprniopaTvBHH o6IHranyu

Jlanore HA KONEKTHBHH WHBECTHLIMOHHH CXEMH
O6mo

Hopacaenu Henrnu Knusca

B xunadu nesa

Jepxasnn Lenmm Kmnxa,
JeHOMHHMpPaHH B IeBa

Jepwapun [lennn Kamxka,
JACHOMKHHDAHH B €BPO

Jbpacasnu Lennn Knnxa,
JACHOMMAMPaHH B IIL.I.

O6uo

2016 % oT 2015 % ot
ob1aTa obmaTa

cToiiHocT cToiimoeT

Ha Ha

AKTHBHTE AKTHBHTE

14 173 22,33 18 720 38.54
5963 9.39 7425 15.29
2 570 4.05 2178 443
22 706 35.77 28 323 58.31
2016 % oT 2015 % ot
obmarTa ofmara

cToiHOCT cToliHoCT

Ha HA

AKTHBHTE AKTHBHTE

- - 2911 5.99

12 672 19.96 14 308 29.46
1501 2.37 1501 3.09
14 173 2233 18 720 38.54

Kpm 31 pexemepn 2016 ®onabT npurexapa 10 emMcHMH JbpiKaBHH LeHHH kHWkKa (1 emucus Ha
Peny6muka YepHa I'opa, 2 emucun na Penybnuka Pymbrns, 2 emucun na Pemmybnunka Xsbpsarns, 2
eMHcHH Ha PermyOnuka Typoma, 1 emucna na Mekcuko H 2 emucun Ha PeryGnuka Buirapus) B T.

4..

* ¢ (dHKCHpaH JHXBEH NPOLICHT, FOJMIIHH KyNOHHM IUIAIIAHWA M OCTaTh4eH MaTtyputeT Hax |

roavuHa, NCRCT CMHCHH,

¢ ¢ dbUKCHpaH JIMXBEH NPOLEHT, IIECTMECEYHH KYNOHHH IUTAINAHWA H OCTaThYeH MaTypHTET Haj 1

roanHa, ¢JHa CMICHA.
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@ ack Cmaidapm
olp grovp
NPHIOKEHHA KbM I'OJUITHHSI PUHAHCOB OTUET (TPOABJIKEHHE)
33 roAMHATA, NPHKAIOYBama #a 31 nexemepu 2016

DHHAHCOBH AKTHBH 32 ThpryBane, IpoabJIEKCHHE

Kopnopamuenu obnuzayuu

B xunaou neea 2016 % oT 2015 % oT

obmara ofmara

CTOHHOCT CTOHHOCT

Ha HA

BKTHBHT_C ) o AKTHBHTE

Kopriopatvsru obsmurauny, 5963 9.39 7425 15.20
NEHOMHHHPAHHA B €BPO

O6u10 5 963 9.39 7425 15.29

KoM 31 nexemspn 2016 DoHabT IpATEXKaRa KOPIIOPATHBHA OGIHIALIHM Ha 4 éMHTEHTa, B T.1.:
® ¢ MCCEYHH KYMOHHH IUTAaHKA HAa 1 EMHTEHT U ¢ OCTaThueH MATYPUMTET Haj 1 roguHa

® ¢ TPUMECEYHH KYTIOHHH TUIAINAHHMA HA 2 €MHTEHTA H € OCTaTh4YeH MaTypuTeT Haj | roausa;
®  C FOAMILHH KYTIOHHH IUTAIaHMA HA 1 eMHTEHT # C OCTATBYEH MaTypuTeT NoA | roAuHa;

Or npurexaBaHWTe KOPNOPATHBHM obaurauuy 2 ca ¢ GUKCHpaH JTMXBEH NPOIICHT U 2 ¢ IUIaBaml,

HAnnoee na konexmuenu ungecmunnonnu cxemu (KHC)

B xunaou nesa 2016 % oT 2015 % oT

ofmara o6maTa

cToliHoCT CTOHHOCT

Ha Ha

aKTHBHTE AKTHBHTE

Jamore Ha KOJEKTHBHH HHBCCTHLMQHHH CXEMMH, 1 604 253 1603 330

J.‘[GHOMH]-[I/IpaHH B JIEBa&

JI4I0Be HA KONEKTHEHA HHRECTHIIAOHHH CXEMH, 966 1.52 575 118
JEHOMHHUpaHH B €BPO B

Oompo 2570 4.05 ) 2178 448

Ksm 31.12.2016 r. ca nHBecTHpaHu cpencTea B pasMep Ha 1,604 xmn. nB. 8 JI® . JICK ®onpn Ha
IMapyunma nasap” m 966 xun. nas. B @ ,JICK ®onn Ha IMaprurmg masap B espo”. CrrmacHo
MPOCIIEKTHTE HA CMHTEHTHTE, MAKCHMAJIHOTO Bh3HATPAXKACHHE HA YIIPABJIABAINOTO I'H APYKECTBO
3a BeekH GoHA e 1.50% oT cpeHaTa FOAULIHATA HETHA CTOMHOCT Ha aKTHBHTE Ha GoHAA.
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11.

12.

@ ack Cmandapri

NPITIOKEHMA KBM r'OJUIITHUA ®PHHAHCOB OTUET (MPOALJIKEHHAE)

3a roAHHATa, DpHKI0OYBalna na 31 nexemspn 2016

Bauayren gopynpa
B xunsou neea B 2016 2015
CroifHOCT Ha MOKYIKa Ha BAIyTa (€BpO) 1510 1497
CroftHocT Ha npopak®a Ha BamyTa (I1.1.) (1500) (1502)
O6mpo 10 5)

Jpyra akTHBH
B xunaou nesa 2016 % ot 2015 % oT
ofmara obmara
cToliHocT cToiHOCT
Ha HA
3 AKTHBHTE AKTHBHUTE
BieMaHH4, CBBP3aHH C ABITOBH (JUHAHCORH 43 0.07 2 0.05
AKTHBH

O6we 43 0.07 22 0.05

KoM 31.12.2016 r. QonasT npurexasa obe31IeHEHH B3eMaHHA ¢ HeTHa croinoct 41 xumne (mo-

noapoSHo B npuioxkeHse 19),
Texymn 3a b/KeHANA

B xunaou nesa

3annKeHHa KbM Y IPaBIMBaLLOTO APYKECTEO
1 DaHKara -neno3uTap

O6mo

Jdda10Be B 00pRIMeHRE

Bpoit dsnose

Crcrosane kuM 01 anyapn
EMHTHpaHU [UINIOBE [IPE3 MEPHOJa
O6paTHO H3KYIIEHH JANOBE Mpe3 NepHoa

Cobcroanne kpM 31 nexeMBpH

2016 2015

55 44

55 44

2016 2015
30742 442 31005 498
17 380 069 12 966 633
(8 392 933) (13 229 689)
39729 578 30742 442

CoriacHo obABeHaTa NONMUTHKA 33 ONpeAeNsdHe Ha HeTHara cToifHocT Ha akTuRHTe Ha PoHpa
(npunoskenue 3), HeTHaTa cToiHOCT Ha 1 Aan kbM 31.12.2016 1. e paBna Ha 1.59628 ne.
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13.

14.

15.

16.

(6} ACK CmanGapm

NMPHJIOKEHHUA KBM I'OOQUITHAA @PHTHAHCOB OTYET (MPOABJIZKEHHE)
33 roJHHAT?, NpHKAI0IBama Ha 31 texemepn 2016

HPHXDJIH OT JHXBH

B xunaou neea 2016 2015
Hpuxoan oT 1MxeH 0T OaHKOBU BIOrOBE 55 206
TIprxoau OT TAXBY OT JBITOBH [ICHAY KHIDKA 882 868
O6mo 937 1074

IIpnxoaun/(Paixoqn) oT onepanuy U NocjieABala OUEHKA HAa (MHANCOBH AKTHBH, HETHO

B xunadu neea 2016 2015
TIpuxoau OT ONEpaLMy | MOCIEABAINA OLCHKA Ha (PUHAHCOBH 31339 3397
aKTHBH
Pasxoau no one-pamm H TIOCTIeABAIlA OLEHKA Ha (PHHAHCOBH G 163) (3 473)
AKTHBH, B T.4.
KOMUCHOHHU HA UHBECIMUYUORHY NOCPEOHUYH - (D
O6mo 176 (76)

3a 2016 r. B pa3xoauTe No ONEpaLK U MMOCASABALNA OLICHKa Ha (HHAHCOBH aKTHUBH €a BIUIIOYeHH 28
XHJL JIB. OT o0e3LicHKa Ha B36MaHHA, CBHP3aHH C ALITOBH LIEHHH KHIDKA.

Pasxoan 3a BLHIDHH YCJIYTH

B xunadu nesa 2016 2015
Br3narpaxaenre HA YIIpaBNABANIOTO APYKECTRBO 34 YIIPABIICHHE

529 505
Ha gefiHocTTa Ha PoHIa
Br3garpaxkacHHe Ha GaHKaTa — JICO3HTAp 32 AENO3NTapHH 14 12
YOIyr
JIpyTH aAMHHHCTPATHBHHE Pa3sxoau 1 1
Obmo 544 518

lognmnoTro BB3HarpaxicHHe 3a 2016 r. Ha Ympasnasamoro [pyxectso € 1.00% ot cpennara
roAUIIHA CTOHHOCT Ha HeTHHTE akTHEH Ha @onna.(2015r.: 1.00%)

Paixogn 1o BaXyTHH ONEPALHA, HETHO

B xunadu nesa 2016 2015
Tpuxoau No BANYTHH ONEPAAA 1523 1767
Pazxoau no BanyTHH oNepaliy (1 556) (177%9)
O6wo (33) (12)
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© acx cmaudapm

NPAJNTOXEHNA KbM 'OJUITHUSA ®PHHAHCOB OTYET (ITPOAbJIXXEHME)
3a rogumarTa, NpHKAI0YBama Ha 31 nexemepa 2016

OnosecTasaHe HA CBLP3aHH AHLA

A® , JCK Crangapr” e o6ocobeno HMymecTBo 6e3 OpraHy Ha yIpaRJIeHAE H HETOBOTO YTIPABIIEHHE
ce OChUIECTBABA OT ¥Ypasisasaino ApyxecTso ,,JICK Vrpaenenue Ha aktusn” A/l

Aximonepn Ha ,,JICK VnpasneHue Ha axtusn” AJ ca:

» bauka JICK” EAJl, wact or OTII I'pyn — 66%
OTII ®onn MenumuxmbHT JITA., vact ot OTII I'pyn — 34%

»CK VnpasneHune Ha axtusn” AJl e xonTponupaHo ot ,Banka JICK” EAJ] u menpaxo or OTII
Bank, Vurapua (OTII bamk e enmommden cobGcTeHmk Ha kamwrana Ha ,banka JJCK” EAJD.
JApyruar akipoHep B Ynpaeiaraumoro japyxectsoto - OTI ®oun Menumkmerr JITa. e cumo
kouTpomupano ot OTIT bank. Ceepsanu nuila ca ¥ BCHUKH APYTH APY;KeCTBA OT rpynata Ha OTII
Banx.

Kum 31.12.2016 cenp3anmre muua ¢ ,,JICK Yrpaenenue Ha aktuBr” AJl, npuTekaBaliy AsSn0Be Ha
@oHJ1a ca KaKTo clieABa:

Cpnp3ano aune 31 nexeMBpH 31 nexeMBpH
2016 2015
Bpoii oanoee Bpoii danoge
OTII ®oun MeHHTKMBHT 549 997 549 997
Ob6mo 549 997 549 997

Ilpes 2016 r. m 2015 r. He ca cKIIOYBaHH CIIETIKH ¢ janose Ha (DoHa OT WieHOBETE Ha ChBETHTE HA
“NCK YnpaeneHne Ha akTuen” AJ] ¥ CBbp3aHHTE JIHLA ¢ J[pyKecTBOTO.

KbMm kpas Ha 2016 r. ca uasectHpanu cpeacrsa Ha JI® , JICK Cranmapr” B apyrd KONEKTHBHH
HHBECTHIMOHHH CXEMH, YNIPaR/IABaHH OT YNPaBIABAILIOTO ApY:kecTko Ha POHAA KAKTO CrejBa;

2016 2015

(xmm. nB.)} (xua, niB.)
A® JCK Donn Ha ITapuurns nazap” 1604 1603
JA®  JICK Dong Ha [Tapwaams mazap B espo” 966 575
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18.

G ACK Cmaondapi
otp i

NPATOXKEHHWSA KbM IT'OOJULIHUA ®UHAHCOB OTUYET (ITPOABLJIKEHHE)
3a TOAHHATA, NpHKAYBamA Ha 31 nexemepu 2016

OnoBecTaBane HA NOJAHTHKATA 0 YHPABJICHHE HA PHCKA
Ocroena pamka

Hororopen ¢ona ,JICK Cranpapr” e ¢ Hucko puckor npojmun. DoHABT wHHBECTHPA
NPEUMYINECTBEHO B [JBATOBH LEHHH KHHXXA W HMHCTPYMEHTH ¢ (UKCHpaHa IOOXOIHOCT.
Pasnipepenenvero Ha HHBECTHLMHTE N0 THIOBE (UHAHCOBH HMHCTPYMEHTH C€ OCBINECTBIBA
CHIIaCHO MHBECTHLHOHHATA NOJMTHKAa HAa DoHaa or noprdolHo MeHUKLpuTe. B pesynrar Ha
€CTECTBOTO, XapaKTepHCTHKaTa M MHBECTHIMOHHATA JeifHocT Ha DoHJa, BIOKEHHUTE CpelcTBa ca
H3A0KEHH Ha PUCKOBE, CBBP3aHH ¢ (PMHAHCOBHTE HHCTPYMEHTH H I1a3apHTe, B KOHTO C& MHBECTHPA.

OcHoBHNTE PHICKOBE ca:

nazapeH pHCK
KpPEIUTEH PUCK
JIMKBHIEH PHCK
onepalHoHeH pUCK

Ilonurnkara 3a ynpasitenue Ha pucka Ha QoBja MMa 3a 1ie)1 ja OCHTYpABa €3KEIHEBHOTO CIIE/ICHE H
OLIEHKA Ha PHCKOBHTE (pakTOpH, OKa3Balll BAMAHHE BBPXY akTHEMTe Ha QOHIma W Aa orpaHHyH H
MMHHMM3HPA BE3MOXKHUTE HEraTHBHH e(beKTH BBPXY AeliHocTTa My. CHcTeMarta 3a ynpaslieHMe Ha
pucka Ha PoHaa ce OCHOBaBa Ha LENIGRO-U3rPajicHa OpPraHM3al[MOHHa CTPYKTYpPa B YIIPARIABANIOTO
ApyxectBo H IIpaBnaa 3a oneHKa U ynpaBJeHHE Ha PHCKa Ha IOTOBOPHHUTE HOHAOBE, OpraHH3HpaHH
or Hero. Ilpaswiara perameHTUpaT METOAWTE 3a HMACHTH(MIHMpaHE, AHAIM3 M H3MEpRaHe Ha
PHCKOBETE, ONPCIC/IAT JHMHTH M KOHTPOJIHH MEXAHH3MH, JeHMHMPAaT HHBA Ha OTTOBOPHOCTH H
B3E€MaHe Ha pellicHAA OT CTpaHa Ha YTparisBaIloTO APYKECTBO

e  VipaBUTENcH CEBET
e  HM3nnasHuTENEH AMPEKTOD
®  Puck Mmeammxhp/Otien ,, Yuparnenwe Ha Pucka”

Horoeopen ¢onyg ,JCK Cranpapr” wma Bucke puckos npoouwn. OcHOBHHMTE HeNH Ha

WHBECTHLIHOHHATA ITOJIATHKA Ha JJOroBopHUs GoH/ ca:

e 3anassase crofHOCTTa Ha MHBECTHIIMMTe Ha TpUTEXKATEIMTe Ha AATIOBE M pealM3HpaHe Ha
edeKTHBHA JOXOIHOCT TIPY MOEMaHE Ha MUHHMAIEH PHCK;

¢ JIMKBHOHOCT — NOAOBPXKAHE HA JOCTATHYHO THKBMAHA AKTHBH B pAMKHTE HA OrPAHHUEHHATA 32
HHBECTHPAHE OT JOTOBOPHHA (OHI, NMPEABHACHH IO 3aKOH M/ WK IocodeHH B IIpocnekTa Ha
MOTOBOPHHA (OHI, KOMTO Aa OCHTYPABAT HOPMATHOTO (yHKUmMOHMpaHe Ha ®onpa 1o
OTHOHICHHE Ha 3aJBIDKUTENHOTO OOPATHO M3KYIIYBaHe Ha [SNOBE B ONpEJENeHUTE CPOKORE M
pasnpesieNieHHe Ha nevyantara cpell HHBECTHTOPHTE.

Beuukn GHHAHCORH WHCTPYMEHTH HOCAT pHCK OT 3aryba. TosH pHck ce ynpapifBa IOCPSACTBOM
BHMMaTeleH mnogbop Ha (PHHAHCOBMTE WHCTPYMEHTH CBIVIACHO ONPEJENCHA  JIMMHTHM.
MakcHMaJTHHAT PHCK 3a (MHAHCOBHTE MHCTPYMEHTH CE€ ONIpEJIeNs OT CIIpaBe/UIHBATA UM CTOHHOCT.
Beuuky nazapHu nosuiue Ha PoHAA M PUCKOBETE, CRLP3aHH C TAX CE CIEAAT HAa AHepHa Gasza, B
IOITBITHEHHE CE H3FOTBAT M MECEYHH OTHETH, KOMTO C& NMPEeJCTABAT 3a pasriexigane Ha YC u otoen
,»CBOTBETCTEHE” Ha YIpaBNABALIGTO APYXKECTBO.
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18.

© acx Cmandapm

MPUNIOXKEHUA KbM I'OJUIHNAA ®HHAHCOB OTUET (IIPOABJIZKEHHE)
33 rojHHATA, IPUKT0YRaIa Ha 31 nexemepn 2016

OnopecTaBane HA NOJHATHKATA IO Yupage/jicHHAe Ha pPHCKA, NTPOABEKCHHE

Hazapen puck

IlazapHuar pHcK © PUCKBT OT HacThIIBaHe Ha Onjem NpoMeHH B IIa3apHUTE YCIoBMA (KaTo
JIMXBEHH [IPOLIEHTH, BATYTHU KYPCOBE, LIEHH Ha KallMTANOBH HHCTPYMEHTH (IIEHOBH PHCK) H KPEJUT
cnpel), KOMTO MOTaT fa HAMA&IAT I11a3apHATA CTOMHOCT Ha (PUHAHCOBHTE AKTHBH H CHOTBETHO
HETHHTE NPUXOAH OT AEHHOCTTA,

VIipaRnsBamoTo JAPYXKECTRO YNpaBJIiBa MHBeCTHUHHTe Ha DoHHa, oT4MTalKM MPOMEHIHTE ce
na3apHu ycnorus. LlenTa npu ynpasneHHeTo Ha Ia3apHHA PHCK ¢ KOHTPOJI HA pasyMHa / IpHeMyIMBa
PHCKOBA EKCIIO3HMLMA C OIJIE] OITHMH3HPAHE HA AOXOJHOCTTA.

TazapHusT pHCK, Ha koiiTo e u3noxeH PoHAET ce cnenn Ha exeNHerHa 6asa. HHcTpyMenTHTe, B
kouto uHBecTHpa DoHART, ce moAOHpaT Taka, 4Y€ MHBECTHIIMOHHHAT moptdeiin aa Gnae
MAaKCHMANTHO JAMBepcHUIMpaH W 3amureH OT HeGNaronpHATHH JBIDKEHHS Ha LIEHHTE Ha
(HHAHCOBHTE Na3ap¥, KAKTO W OT CoLIlECTBéHa CKCHO3UIMMA KBM HHAMBHIOyancH mnazapeH
CEKTOP/KOMINAHUA/EMUCHA.

Banymen puck

BanyTHHAT pHCK BPB3HMKBA NPH HHBECTHPAHE BBLB (DMHAHCOBH HHCTPYMEHTH, ACHOMHHHpaHM K
yyx7a eairyTa. PasnpeneneHHeTo 1o BAIYTH HA aKTHBMTE Ha (oHAa xbM kpas Ha 2016 n 2015
TO/IHHA € KaKTO Cle/Ba;

2016 % ot 2015 % oT

obmaTa obmiaTa

cToifHOCT cTOiHOCT

Ha Ha

AKTHBHUTE aKTHBHTE

@UHaHCOBH aKTHBH, ICHOMHHHPAHH B JIEBA 34 134 53.78 14 195 29.22
(DMHAHCOBH AKTHBH, ACHOMHHHDAHM B €BpO 27 340 43.86 32877 67.69
®uHaHCOBN aKTHBH, IEHOMMHHMPANM B J0JapH 1501 2.36 1501 3.09
O6mo 63 475 100.00 48 573 100.00
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18.

@ ACK Cmandapm

MPAVIOKEHHA KBM I'OIUITHHA PHHAHCOB OTUET (ITPOABJIXEHHNE)
3a roAMHATA, NPHKJIIGYBANIa Ha 31 gexemapn 2016

OnoBecTABaHEe Ha MOJHTHKATA 10 YHPAB/JCcHAE HA PHCKa, NpOABLJIKEHHE
Banymen puck, npodvicenue

OcHoBHHMTE BaTyTHH KypcoBe KbM 31 AeKeMBpH Ha CHOTBETHATA FOJMHA CIIPAMO GBIrapcKHs JIeB ca
KaKTO CIe/pa;

2016 2015
1 erpo(EUR) 1.95583 1.95583
1 marcxu nonap (USD) 1.85545 1.79007

Hpu petictBanmmar B buirapusa Bamyten Bopxa u ¢pukcnpanns xype Ha GRJIrapckus JieB KbM €BPOTO,
@OHART He € M3NOXKEH HA CHINECTBEHH HeONaroNmpHATHY NOCTIEANIM OT MPOMAHA HA BAIYTHHTE
KYpcoBe, Thil KaT0 OCHOBHA Y4aCT OT MHBECTHIHMTE MY Ca IEHOMHHHpaHH B GBITapcku esa U eBpo.
BanyTHHAT pHCK CBEP3aH ¢ HHBCCTHLMHUTE B INATCKM JIONIAPH CE XEBKUPA Upe3 H3MON3BAHETO Ha
BaJIyTHH OPYBPAHM JOTOROPH H II0 TO3M HAYMH Ce CBexa A0 MUHUMYM. CrriacHo IIparunara za
OLEHKa H YNpaBleHWe Ha pUcka Ha (DOHIA, BATYTHMAT PHUCK CE€ H3MEpBa 4pe3 HCTOpHYECKA
BONATWIHOCT HA BalyYTHHS Kypc. MecedHaTa BOJRTW/IHOCT Ha INATCKUA AONAp CIPAMO JIEBA €
2.70%.

AHARN3 HA YPECMBUMETTHOCIING KoM 8AYMER PUCK

Tabnuuara npeacTaps edekTHT BEPXY CTOMHOCTTAa Ha GKCTIOZHUMATA(BKI. BalyTHHS GOpybpa ) B
IIATCKH [0JapH W HETHHTe akTHBH Ha MoHpa, NpH MeT npoleHTHO (5%) NoBHINEHMe Ha Kypca Ha
RIATCKHA J0J1Ap COpsAMO JieBa. AHATH2BT JAOMYyCKa, Y€ BCHYKM JPyr'd NMPOMEHJIHMBH, B T. 9. U
JIMXBEHHTE NPOLIEHTH, Ca IFOCTOSHHH.

2016
Edcberm 6 nesa
Excriozuims B matckn gosapu (USD) +40
Edgexm 6 %
HeTHa cToiiHoCT Ha akTHBHTE Ha ©oHua +0.00%

Hamanenne Ha CTOMHOCTTZ Ha INATCKMA Jonap chpAMo neBa ¢ 5% Om 1ano pesyarar c
TIPOTHBONOICAKEH 3HAK Ha KOJIMUECTBATA IOCOYEHH IIO-Tope.

Huxeen puck

JluxBeH pHCK € PHCKBT OT 3aryba, ABJDKama ce Ha Konebannsa B GbAelHTe MAPHYHH TIOTOLM WIH
CTpaBeUIMBaTa CTOMHOCT Ha (PMHAHCOBHTE HHCTPYMEHTH B pe3Y/ITAT Ha NMPOMEHH B MA3apHHTE
JTMXBEHH TPOLICHTH.

KpM parara Ha HM3roTBsiHe Ha oOr4vera 3a (MHAHCOBOTO cChcTosHMe Ha @OHIAa HaAMa
JTHXBOYYBCTBUTEITHH TIACHRH, TIOPAIIH KOCTO OCHOBHHAT JIMXBEH PHCK HoceH oT (DOHAA € CBBP3aH ¢
OTIACHOCTTa EBEHTYATTHHTE OB/ICIIN MPOMEHH B JTHXBCHHTC paBHHILA AA pedUIEKTHPAT B IOHWXKCHHIE
Ha CIpaBeJ/IHBATA CTOHHOCT Ha THXBOHOCHHTE MY ()MHAHCOBY aKTHEH.
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18.

IIPUJIOXKEHHA KbM I'OAUIITHHUA ®UHAHCOB OTUET (IMPOABJIKXEHHE)
3a roAHHATA, NpUKIYBama ua 31 gexemepu 2016

OnosecTaeaHe Ha MOJATHKATA 0O YHpaBJE€HHEC HR PHCKA, HPOALJLKCHHAC
EKCHOS"HHH KoM JUXGEHUA PUCK

(DUHAHCOBHTE HHCTPYMEHTH, KOMTO Ca OCHOBEH M3TOYHMK Ha TMXBEH pHck 32 MOHIA Ca OBArOBHTE
LeHHH KHHXa. TIpH MHCTpymenTHTe ¢ (MKCHpaH J0X0J, PHCKBT oT obesueHka ce dopmupa B
pesynTaT Ha NPOMCHH B NA3apHMTE JIMXBEHM HMBA, JIOKaTO MPH TE3M C IJIABAINA JIMXBA, PHCKBLT
BE3HHKREA B pe3ynTaT Ha npomend B Jjuxeenns uupaexc (EURIBOR), c ko#ito € o6Bbp3aH
CBLOTRETHHMA MHCTPYMEHT.

Bewnuxu npenocrasenn 6aHKOBH BIOTOBe ca ¢ (PMKCHPaH JOXOA H He ¢a H3JIOKEHM Ha JIMXBEH PHUCK.

YupasnaBamoro ApY:KECTBO H3MEPBA JTHXBEHHA PUCK TOCPE/ICTROM MeToja Ha MomudHumpaHaTa
mopawus. Niopauuara ce M34MCIIARA 32 BCAKA €[HA KHUTA 1O OT/EJTHO, KaKTO H 32 Lesus noprdeiin
OT OOIHTaLHH.

B xunadu neea 2016 Cpeana Moanduun- 2015 Cpeana Moaudunn-
AOXOTHOCT paHa JIOXOAHOCT paHa
Ao maaexa Alopauus [0 majexa Jropauun

C gmicupank kynoxmn 16 435 2.50% 3.30 25 998 2.57% 3.77

TUTananl

C nnapamy KyTIOHH,

GazMpaHy Ha JIAXBEH 3 701 3.03% 0.18 147 10.17% 2.94

HHJICKC

Obue 20136 2.60% 3.13 26 145 2.61% 3.77

Ananusz na HYYeCmeuHmeRoCcmma KoM AUXEBEH PUCK

Ha 6a3aTa Ha M3uMCcNeHMATA 3a MIOpalMATa Ce aHAIM3UPA ¥ YyBCTBHTEIHOCTTA HA (PUHAHCOBMTE
AKTHBH KBM ONpPEACNICHH CTAHAAPTHH JIMXBCHH clieHapur. CTaHJApTHMAT clleHapui, KoiTo ce
pasTiexia 3a aHATH3a Ha YYBCTBHTEIHOCTTA KBM JIMXBEH PHCK BKMOUYBAT 50 Ga3sucHM TOUKH Ha
IapaeTHO HApaCTBAHE M CTaji Ha BCHYKH KPHBH HA JOXOJHOCT.

TMTapanensa npoMAHa Ha JMXBeHHTe HHMBa ¢be 50 GasucHM Touku KbM 31 mekeMBpH GH yBeIHumMIa
(HaManmuna) HeTHAaTa CTOMHOCT Ha aKTHBHTE Ha POHJA CBC CYyMHMTE NOKA3aHH B TaGnuuIaTa MO-JOJTY.
AHaNH3BT JOMyCKa, 4€ BCHIKH APYTH NPOMEHIIHEH, B T. 4. U BALYTHHTE KyPCOBE Cd IIOCTOSIHHH,

B xunaou nesa 2016 2015
+50 bp -50 bp +50 bp -50 bp
C tuxcHpaBM KyNOHHH IUIAIaHKUA (312) 312 (490) 490
C nnasanm Kynonu, Ga3upany Ha 3) 3 @) 3
JIMXBEH HHAEKC
O6mo (315) 315 (492) 492
Ilenoeu puck

ITeHOBMAT PHCK € PHCKBT OT CIaJl B CTOHHOCTTa Ha ()MHAHCOB HHCTPYMCHT MM HA moprdeiina o
(PMHAHCOBHM aKTHBM, JHDKALl Ceé Ha (PaKTOpH pa3sNMYHH OT TEe3W, BB3HHKBANIK OT JIMXBEH HITH
BanmyTeH puck. ToBa mMorat fa ca ¢axKTopH cnenupHYHO OTHACHLIH ce A0 JafeH HHCTPYMEHT WIH
HETOBMA EMMTEHT, KaKTO H OT 06110-na3apHy (akTopH, 3acATal BCHYKH MHCTPYMEHTH, THPIYBaHH
Ha CBOTBETHHA Ma3ap (cHcTeMeH PHCK). LIeHOBMAT PHCK BKIIIOUBA H KPEIMT CIpPEX PHCK, KOMTO
MpeAcTaBsBa PHCKBT OT cHaj B LieHaTa Ha JBLITOBHTE WHCTPYMEHTH, NOpajH YBeIHYEHWE Ha
H3UCKyeMaTa PHUCKOBA NpPEMHA 33 KOHKPETeH eMHTEHT WIH o0lIo-Iia3apHO paslIMpsBaHe Ha
KpEeOUTHHTE CIIPENOBE,
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18,

@ ACK Cmancapim

MNPAJIOKEHNA KbM I'OANIMIHANA PHHAHCOB OTUET (JIPOABJIZKEHHUE)
3a rOJHHATA, NTPHKJIK4YBama Ha 31 xekemepu 2016

OnopecTaBaHe Ha NOJHTAKATA 0 YOPARJIeHHE HA PHCKA, MPOIbJKCHHE
Ilenoeu puck, npodvancerue

Trit kaTo Beuuky (hMHAHCOBH MHCTpyMeHTH Ha (DoHJA ce OTYMTAT HO CIIPABEUIHBA CTOMHOCT,
BCHYKH [IPOMEHH B Na3apHMTE YCJIOBHA peduIeKTHPAT BLPXY HETHHUTE NPHXOAH OT HHBECTHIMOHHA
neiimoct. I[eHOBMAT pHCK Cce YNpaBisiBa OCHOBHO, HpE3 CB3JABAHETO M IMOJABPIKAHETO Ha
JuBepcutuippan noprdein or uHeTpymeHTH. ChriiacHo IIpaBmiara 3a olleHKa M yIpaBlieHHe Ha
pucka, MOJENBT 3a H3IMCpBaHE Ha LCHOBMA PHCK Ha aKIMM W JA/IOBE Ha KOMCKTHBHH
MHBECTHIIMOHHH CXeMM ¢ (a3zupaH Ha IOKA3aTeiM 3a MCTOPHYECKAa BOJATHIIHOCT, H3MEpEHa upes
CTAH/IAPTHO OTKJIOHGHHE M €KCIIOZULIHA,

B cnennara Tabnuila ¢ npeacTaeHa ofmara cToHHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, TOPaXIaIllyd
LICHOBH PHCK:

Kum 31.12.2016 BRAJIyTa cToiinocT % oT o
oburaTa (MeceqHo)
cToifHOCT Ha
B xunaou neaa
AKTHBHTE
JANoBe HA KONEKTHBHA BGN 1 604 2.53 0.002%
HMHRECTHIMOHHA CXEMH
Jsnore HA KONGKTHBHA FUR 966 1.52 0.002%

HHBCCTHIHOHHH CXEMH

KuMm 31.12.2015 BAJIyTa cToliHOCT % ot (/]
ofmaTa (meceuno)

cTofiHOCT Ha

B xunndu nesa

aKTHBHTE o
Jlanose Ha KONEKTHBHM BGN 1603 3.30 0.01%
HHBECTHULOHHY CXEMH
JlAnoBe HAa KONEKTHBHH EUR 575 1.18 0.02%

HHBECTHUITHOHHH CXCMH

Kpedumen puck

KpeauTHusT pHCK € BB3MOXKHOCTTa OT HamajlsBaHEe Ha CTOMHOCTTa Ha NO3HIMATA B ONpeAeNcH
(MHAHCOB MHCTPYMEHT IPH HEOYAaKBAHH CBOMTHA OT KPEIHTEH XapakTep, CBhP3aHH ¢ EMHTCHTHTC
Ha (MHAHCOBM MHCTPYMEHTH, HACPELlHa CTpaHa 1o GOpcoBM H HM3BBHOODCOBH CAENKH, KaKTO H
IbPKABHTE, B KOMTO T€ H3BBLPIIBAT TeHHOCT.

TNpaBuiaTa 3a OLIEHKA M yrpaBlieHHe Ha pucka Ha DOHJa pasrpaHAYaBaT CEHHATE THIIOBE PHUCK:

*  KonmpazenmeH puck - pUcK OT HEH3ITBIHCHHC Ha 3ah/LKEHAATA OT HACPEITHATa CTpaHa No
H3BBHOOPCOBH CHENIKH;

o Cemwamenm puck - Bb3MOXKHOCTTa DoHIA Na He MONYYH HACPEHIHH MTAPHYHH CPECTRA WITH
¢MHaHCOBM HMHCTPYMEHTH OT KOHTpAareHT Ha JaraTa Ha CETBJIMEHT, Clie/l KaTo ToH e
M3ITHNHIT 3aBJDKSHHATA TI0 IAAEHH CAENKH KM TO3M KOHTPAreHT;

s Husecmuyuonen xpedumer puck - pUCKST OT HaMaliBaHe Ha CTOHHOCTTAa Ha MHBECTHLIHATA
B JaficHa IBATORA IEHHA KHHra, mopajd KPEeOWTHO CHOMTHE NpH ©€MHTEHTa Ha TO3H
uncTpyment. KpeawrHo  cnpbutHe  BunouBa obABfBaHe B HECHCTOATENHOCT,
HEIIATEXOCMOCOOHOCT, CHIECTREHAa NMPOMAHA B KallUTAlIOBaTa CTPYKTYpa, HaMajisiBaHE Ha
KpEJUTHHMSA PEHTHHT M Jp.
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18.

@} LCK Cmaridapr;
olp group

NMPAJIOXEHHA KbM rOANIMTHKAA PHHAHCOR OTUET (MPOABJIXEHUE)
3a roAMHaTa, npukmousama Ha 31 nexemepu 2016

OnopecTaBaHe Ha HOJHTHKATA IO YOPABJIeHAE HA PHCKA, NPOIbL/DKEHHE
Kpeoumen puck, npodvisicenue

KpenuThata excnosviMs KbM AaTaTa Ha W3TOTBAHE HA OTYeTA 32 (DMHAHCOBOTO CHCTOAHHE, €
tdopmupana ot obinara GanaHcoBa CTOHHOCT Ha PasMIALIATENHUTE W JICTIOSHTHH CMETKH B DaHKH,
PHBECTHIHMTE B JBJIFOBM HHCTPYMeHTH (Mo GpyTHa LieHa), KAKTO M OT B3€MaHHs IO JHMXBH H
npoiakOH/aMOPTH3ALMOHHH IUIAINAHKA Ha GHHAHCOBH HHCTPYMEHTH:

B xunadu nesa 2016 % oT 2015 % ot
o6maTa obmara

cToilnocT cToiHOCT

Ha Ha

aKTHBHTE AKTHBHTE

INapuaen cpencTea 25119 39.57 2639 543
Henozntu 15 597 24.57 17 589 36.21
JIBArOBY IIeHHH KHUKA 33 THPTYBaHE 20 136 31.72 26 145 53.83
Jpyr# akTusn 43 0.07 22 0.05
Bamnyren dopyspa 10 (.02 - =
O61o 60 905 95.95 46 395 95.52

KbMm 31.12.2016 r. obmmsar pasmep Ha GaHkoBuTe Biioroe Ha (donnma B Bankata Jenosurap e
48.25% o HerosuTe 06O aKTHBH, B T.4. pa3ILIAIaTelTHH cMeTKH — 39.57% M CpOYHH AEmo3HTH
8.68%.

CoriacHo uin. 36 an. 1 or SAKUCHATIIKH: ,,/lenc3utapaT He OTTOBaps 3a 3aTEIDKEHHATA CH KbM
CBOMTE KPEOHTOPH ¢ AKTHBHTE HA KOJIEKTUBHATA HHBECTHULIMOHHA cXeMa”™,

@DOHAET HM2 HHBECTHLWH B OBITapCKH M 4y>KAECTPaHHH KOPIIOPATHEHH M ABPXABHH IIEHHM KHIDKA.
HnsecTHupHTe B OBJArOBH LIEHHM KHIDKA, H3JAJEHH OT OBITApCKH W UyKASCTPAHHH €MHTEHTH
(npencrasenn no 6pyTHa neHa) ca choTBeTHO 6.71% m 25.01% or obmmre axTEM Ha ®onga.
bbarapckure KOPIIODAaTHBHHM 1IEHHH KHKDKA, B KOMTO MHBecTHpa OHIET HAMAT O(QHIHANCH
KpeJIUTeH PeHTHHI. AHATIM3BT HA HHBECTHIHOHHHA KPEAHTEH PHCK CE H3EBPILEA HHAHBHIYATHO 34
BCCKM OTACNCH cilydall KaTro ce B3eMaT NpPEABH] H KOHKDETHHTe HazapHH obcrostenctea. Jlo
rojAMa CTETICH YNpPaBJICHHETO Ha KPEAHTHHA PHCK € OOBBP3aHO M C JIAMHTHTE 32 KOHLIEHTpaLus,
onpezencHH 3a DoBia, KOMTO perIaMEHTHPAT MAKCUMATHO JIOIyCTHMO HHMBO Ha KOHLIGHTPALIMS Ha
HHBECTHLIMATE TI0 EMHTCHTH M TPYNH OT ©MHTEHTH. [lo TO3M HadMH ¢¢ OCHrypaBa H
OUBepcHHKAIMA Ha KPSAMTHUS PHCK,

K®M kpas Ha orueTHIA neproA GoHABT MMa MPOCPOUEHH O0E3IIEHEHH B3¢MaHHA 110 KOPIOPATHBHH
obnuranuu Ha 3 eMATEHTA. 3a ONPEAENAHE HAa MPOCPOUMETO N0 Te3H (DHMHAHCORH aKTHBH KBM Kpas
Ha 2016 r. e W3NON3BaHA HAYANHATA 1aTa, HA KOATO € ODOfBEHa NpeacpodYHaTa M3HCKYEMOCT Ha
CHOTBETHATA KOPIOpaTHBHA obmuraums (noapobHa wHQopManus 3a HOMMHAJHHS pasMep Ha
B3eMaHHATa, o0e3nedeHnATa, 00e3LeHKaTa M CpoKa Ha IIpOCpoMHe € Npe/cTaBeHa B NPIIoKeHHe 19
., IpHOJIM3HTETHA CYETOBOTHH OIIEHKH H AONYCKaHMA ', Touka ,,PHHAHCOBH HHCTPYMEHTH, KOHTO HE
ca OTHYETEHH IO CIIpaBelJIHBa cToiHoCcT”). OOmusT pasmep Ha Te3n Biemanus e 0.07% ot obmure
aktuBH KeM 31.12.2016 r. Celno Taxa, HMa R3¢MaHHA Ha CTOMHOCT 2 XH/I. JIB. IO JIMXBEHH H
[JIABHMYHHM IIJIANAHKMA Ha | eMUTEHT ¢ magexkHu aaTa 20.10.2016 ., 20.11.2016 r. 1w 20.12.2016 r.

AHamMz Ha KadecTBOTO Ha IIpeOCTaBEHHTe GaHKORM BIOrOBe, Ha 6asa oneHxara Ha KpeaMTHHTE
HHCTHTYLIMH Ha peHTHHrOBRaTa areHuus ,,CtaHaapT eHa [Tyspe” (mpeactarenn no 6pyTHa cTOHHOCT)
e KaKTo CJie/Ba:
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& zck Cmaudapin

MPAUJOXKEHUA KbM FrOJUILHHA ®PUHAHCOB OTYET (MPOAB/IZKEHUE)

33 roAMHATA, NpHKIIIOUBaLa na 31 nekemspn 2016

18. OmobecTaBaHe HA MOJIMTHKATA IO Yopag/JicHHE Ha DPHCKA, OPOALIKCHHAE

Kpedumen puck, npodoaxcenie

2016 % oT 2015 % oT
obumiaTa ol0marTa
CTOMHOCT CTONHOCT
Ha Ha
AKTHBHTE AKTHRMTE

Bankoen Bnoroee
ot BBB+ 10 BBB-* 40 716 64.14 9659 19.89
or BB+ mo BB- - - 10 569 21,75
O6mo 40716 64.14 20228 41.64

3abenesicka: BrROMEeHU Cd 810208€ 6 KPEOWMHN UHCMUMYYUU, Koumo He ce oyenasam om ,,Cmandapm end
Ilyppc”, kamo e g3em pelimunzom um om Opy2u QzeHyuy HPU CLOMBEMHOMO NPUPABHAGUHE HA CKARUME;

* anozose na cmotinocm 40,716 xun, ng. npu oyenxa om azenyus ,, Qumy” (20152.: 9,659 xun. 18.)

AHanmuz Ha KauecTBOTO Ha KpeOWTHaTa EKCIIO3HIMA, Ha Gasa CIICHKAaTa Ha peﬁTﬂHl"OBﬂTa arc¢HITHAa

,.Ctanaapt eua [lyspc” (npeacraBenu no 6pyTHa ieHa) € KAKTO CJICABA:

2016 % ot 2015 % oT
obmara obuiata
cToiHoCeT cToiiHOCT
Ha Ha
AKTHBHTE AKTHBHTE
JBpXaBHH [IEHHH KHIDKA

ot BBB+ 10 BBB- 2412 3.80 6118 12.60
ot BB+ mo BB- 11 064 17.43 11727 24.14
ot B+ 10 B- 697 1.10 875 1.80

Kopnoparuean o6aMranmm
ot BB+ 10 BB- 2229 3.51 5686 11.71
or B+ no B- 3631 5.72 1449 2.98
O6nuranym Ge3 HABECTULIMOHEH PEHTHHT 103 0.16 290 0.60
O06mo 20 136 31.72 26 145 53.83

* Ygem om obruzayuume 6 mabauyama ca oyenenu om azenyus , Myouc” nopadu nunca na axmyanua

oyerra om ,, Cmandapm end Iywpe” npu coomeemnomo nPUPAsHABAHE HA CRATUME.

Pasnpepenennero Ha WHBECTHLHHTE B obnuramme (OpeAcTaBeHH no OpyTHa LeHa) o

HKOHOMHYCCKH OTPAC]IH ¢ KaKTO CIIC/IBA.

B xunaou nesa 2016
JbpxaBeH ALIT 14 173
CTpOMTENCTBO U PEMOHT 70
DUHAHCOBH HHCTUTYIUH 5 859
Jlexa NpoMHUIIIEHOCT -
AJICHL] 34

O6wo 20 136

% oT
obmara
cTofiHOCT
HA

AKTHBHTE

22.33
0.11
9.23

0.05

31.72

2015

18 720
70
7135
77

143

26 145

% oT
ob1maTa
cTolHOCT
Ha

AKTHBHTE

38.54
0.14
14.69
0.16
0.30

53.83
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@ ACK Cmaridapm

NMPAIOXKEHNS KbM I'OJHIIHAA @PUTHAHCOB OTYET (MPOABJKEHHE)
33 TOAHHATa, NpHKI0YBamAa Ha 31 gexemepn 2016

Onosecraeane Ha NOJHTHKATA MO yYnpapJ/jcHHe Ha PHCKA, NPOAL/IKEHHE

Kpeoumen puck, npodvidcerne

K®M kpas Ha nepHoja HiIMa ChIIECTBEHH KOHIEHTPAaLMH Ha KPEAMTEH PHCK 110 OTHEHH EMHTEHTH,
CrpyxTypara Ha noptdeina or appXKaBeH ABIT N0 CTPaHH-6MHMTEHTH (Ha 6aza XBpKaBHH LIEHHH
KHIDKa, Npe/ICTaReHH 110 OpyTHA LicHa)} € KaKTO CleBa:

B xunaou nesa I RT— 2016 % or oGmara
peimns; CTOHHOCT Ha

S&P AKTHBHTE

Peny6nuka Bemrapus BB+ 4156 6.55
Penybnuka XwpBatcka BB 3779 5.95
Penybnuxa PymsHea BBB- 910 1.43
Pemybnrxa YepHa ropa B+ 697 1.1
Penybnnka Typuus BB+* 3129 493
Mexcuro BBB+ 1502 2.37
Odmo 14 173 22.33

*3abenexcka: JUK na Penybnuxa Typyua ca oyenenu om azemyusn , Myduc” nopadu nunca na axmyasna
oyenxa om ,, Cmandapm end Iyspe” npu coomsemuomo npupasHAsane Ha CKaume.

B xunaou neaa Hugse crmumonen 2015 B B
DENTHHT CTOMHOCT Ha

S&P AKTHEBMTE

PemyGnuka Beirapua BB+ 9 362 19.27
Penyfmnka Xepeatcka BB 2365 4.87
Pemy6nrka PyMbaNA BBB- 2947 6.07
Peny6irika Yepna ropa B+ 875 1.80
Penybarka Typiia BBB-* 3171 6.53
O6mo 18 720 38.54

*  CuemOoEOOHO mpemupane - TbPXKaHH 33 ThPryBaHe
¢ obe3yenxa — HAMA

®  PUCK HA HACpewHa cmpaHa - CAENKWTe ce ckmousaT DVP (gocTaBka cpemy ruiamiaHe) H
HOpajnH Ta3W NPUHHHA PUCKET OT HACPELIHOTO CTPAHA € CBEJESH 10 MHHHMYM.

®  QUKBHOHOCI - €MHCHHTE I[IPEJCTABJIABAT EMHCHHM €BpPoOOIMralM, W3JajeHH OT
CHOTBCTHHTC CTpaHH. EMMCHHTe ca KaudcHM 3a TLPIOBHM Ha PErYJIMPaHd KalMTaJIOBH
nazapd. Texymo GMBaT KOTHpaHH 00eMM, IIO-TOJICMH OT IIPHUTCKABAHUTE, OT MHOXKECTBO
GOpPCORA MOCPETHHULM ¥ 110 Ta3H DPHYHHA CMATaMe, 4€ TMKBW/IHMAT PHCK € HHCBK.

®  gIuUAHUE HA PUCKA OM NPOMAHA HA YyeHama - CTIOpe]] TIPABHIATA 32 OLEHKA M YIIPaBIeHHE Ha
pucka Ha Gonpma, Moauduimpanara mopalHd € METOOBT, Upe? KoHTO ce H3IMepma
JMXBEHHAT PHCK Ha LIeHHaTa kHura. OCHOBHHAT PHCK NpH NMPOMSAHA Ha Ia3apHaTa LieHa HA
IOBIFOB HHCTPYMEHT ¢ (PMKCHpaH KYNOH € NMPOMSHATA B TA3apHHUTE JTHXBEHH IIPOLCHTH.
MoauduuppasaTa Aiopands € HokasaTen JOKONKO TazapHarTa lieHa Ha JajieHa OhJITOBa
LICHHA KHKIa € YyBCTBHTE/IHA KbM NIPpOMAHATA Ha IIA3APHHTE JTHXBCHH ITPOLICHTH

®  cwuOeHHU peuwtenus, UINOAICAHY 6 NPeyeHKama 3a obe3yeHKa Ha aKINUEa — HAMAa

»  Jonyckanus 3a onpedensine na obesyenxama — HIMa
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@;p ACK Cmardapm

NPHJIOXKEHNA KbM T'OJUIMTHUAA ©PUHAHCOB OTHET (ITPOAB/IZKEHHE)
a3 roAWH2TA, NpUKIYBama Ha 31 nexemepn 2016

OnopecTaBaHe HA NOJIATHKATA 10 YIPABJICHAE HA PHCKA, NPOIL/IKENHE
Kpeoumen puck, npodviceiue

MarypureTHaTa CTPYKTYpa Ha opTdeiina oT AEPKABEH JBIT 10 CTPAHH-EMHTEHTH € KaKTO CllefiBa:

Knm 31.12.2016 Jolm. Otlae Otr3m. Otljo Haa5r. O6u10
Im olr. 5r.
B xunadu nesa -
Pemy6imuxa Brarapus - 17 26 - 4113 4156
PeryGinka PymsHHS - - 9 901 : 910
PenyGmixa Yepna ropa - 21 - 676 - 697
Pemy6nuxa XbppBaTcka - - 87 1591 2101 3779
Perry6muxa Typrmsa - - 54 3075 - 3129
MekcHko - 23 -- - 1479 1502
OG0 aKTHBU - 61 176 6 243 7693 14 173
Kbm 31.12.2015 Jolm. Orlpgo Otr3m. Orlpo Han 5r. 0610
3Im a0lr. 5r.
B xunaou nega
Penybnvka Bnirapusa 2270 4396 - 641 2 055 9362
Pemy6Gnuka PymMbHuA - - 19 907 2021 2947
PenyGnuka Yepha ropa - 21 208 646 - 875
Pemy6nuka XspBarcka - 36 22 - 2307 2365
PenyGnuka Typuwa - - 54 3117 - 3171
006110 aKTHBH 2270 4453 303 5311 6 383 18 720
JIureuden puck

O6WMAT NHKBHICH PUCK TIPEACTARIARA PHCKET B omnpeAeieH MoMeHT POHIET ja He pasmonara
JOCTATHYHO NTMKBHIHH CPECTBa 38 H3ITBIHEHHETO Ha CBOHTE 3a//b/UKEHH 110 0OpaTHO H3KyITyBaHe
Ha JAJI0BE, B PE3yJITAT HAa KOETO Aa BH3HMKHE HEJOCTHI H [Ia CC HANOKM mpojiaxkba Ha aKTHRH WIH
MPHBJIHYAaHE HAa CPEICTBA NPH HeOIAaronpHATHH Na3apHH YCJIOBHSA, JIMKBHAHHMAT PHCK CBHIIO Taka
MOKE H []a BB3HMKHE KaTo CJIeJICTBHE OT HACKATa JHKBHIHOCT Ha KaltMTaJIOBHA I1a3ap, KakTo M MpU
HeoOH4YalHO roJAeMH MOPBYKH 332 0OpaTHO M3KYIyBaHe Ha AANOBE, KOHTO MOTaT ja AoBedat A0
H3uepIBaHe Ha IApHYHATE CpeAcTBa Ha DoHja.

DOHIET € ATHKEH A2 NOAXbPIKA TAKABa CTPYKTYpa Ha aKTHBHTE M NACHBHTE, KOATO MY IMO3BOJIABA
I1a OCBILECTBARA Ge3nperTcTBeHe NCHHOCTTA CH KaTo NoracdBa CBOSBPEMEHHO 3aAhIDKCHMATA CH
Ha pasyMmHa neHa Ge3 ja ce Hamara npuOmp3ana pasnpopakba Ha JOXOAOHOCHM akTMBH. DOHABT
MIPHBJIMYA CPEACTBA TOCPEJICTBOM €MHCHA Ha CODCTBEHH JANIOBE. YIIPABIEHUETO H IOANBPIKAHETO
Ha THKBHAHOCTTA Ha POHIA ce OChIIEeCTBABA OT YIPaRIABALIOTO JPYAKECTBO, CHITIACHO , IIpaBnna
32 MOJTBPKAHE M YTIpAaBIEHHe HA NTMKBHAHOCTTA HAa AOTOBOpeH (OHA, OpraHH3UpaH U YIpaBRiABaH
ot “JICK VYnpaenenue Ha akturH” AJ[”. IIpakara OTTOBOPHOCT 32 YTIPABAEHHETO M MOANLPIKAHETO
Ha JMKBMAHOCTTA € Ha oT/e] “YpasieHne Ha nmopTdeiinn”, a TMKBHAHUAT PHCK CE ClEAN OT OTAEN
,YTpaBleHHe Ha pucka”. 3a OTHETHOCTTa HA IIMKBUAHMTE CDEJICTBA OTroBapsd  OTAEN
“CueToBO/ICTBO™, a 32 BHTPEIIHAA KOHTPON- OTAEH ,,CEOTBETCTBHE .
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18.

@ ACK Cmandeapm

AOPAJTOKEHHWA KBM I'OJUIITHAA GPHHAHCOB OTUET (ITPOABJIKEHHUE)
33 roAMHATAa, NPUKTIOYBala Aa 31 aexemepu 2016

OnoBecTAaBaHe HA NOJIATHKATA 0 YIPAaB/eHAE HA PHCKA, MPOALJLKeHAE
Huxeuden puck, npodviaycenue

OcHOBHMTE NPHHUMIM, KOHTO YNpPapIABAIMOTO JADYIKECTBO ClE€ABAa IPH NOAABPYKAHETO H

YUIPABJIEHMETO Ha TMKBHAHUTE cpecTsa Ha Domupa, ca Kakro cneasa:

* CIasBaHe Ha NpaBHJIATa, 3AI0KEHH BbB BETPELIHMTE JOKYMEHTH Ha JOTOBOPHMSA GOHJI, KaKTO H
M3MCKBAHWATA 3a JTMKBHJHOCTTA, DPETVIAMCHTMPAHN BLB BCHYKM 3aKOHOBH M NOJA3aKOHORH
HOPMAaTHBHH aKTORE, Kacaely 1OTOBOPHHSA (QOHL;

NOCTHraHe Ha ONTHMAITHA AHBEPCH(PMKALNA Ha MHBECTHIIMOHHHA NopTdeiin;
AHATH3 U a/1EKBATHO YIPaBJIeHHE HA NAPHYHHTE NOTOLM,
IUIAHMpaHE Ha H3BbHPEOHHTE 00CTOATENCTBA.

CnaspaneTo Ha M30poeHHTE NO-TOpe NPHHIMNM MMaT 3a 16T OCHIYPABAHETO Ha 3aIMUTa Ha IIpaBaTa
M HHTEPECHTE Ha NpHTEKAaTeNHTe Ha AanoBe Ha DoHAa W M30ATBAHETO HA MOTEHUMAIIHA JIMKBHIHH
KpH3H.

lNo-nomy ca npeacTaBeHH TaOMMIM 3a MafeXKHATa CTPYKTYpa [0 OCTATBYEH MATYPHTET KhM
31.12.2016 r.m 31.12.2015 .

Kem 31.12.2016 Jolm. Otlxe Or3m. Orlao Han5r. Bes O6wmpo
Im. nolr. Sr. M::':’;

B xunaou neesa P

AKTHBH o

(UEICRCORE SERCH 1 81 2412 6291 11351 2570 22706

3a TBpPTYBAHE

INaprvnm cpencrsa 25119 - - - - - 25119

Jlenoszwth 8 361 1484 5752 - - - 15 597

JApyre akTHBH - - - - - 43 43

Banyren dopyspn 10 - - - = - 10

O06mo aKTHBY 33491 1565 8164 6291 11351 2613 63 475

Texymu 3anbmxeHAS 55 - - = - - 55

O06mo 3aab/IKeHHR 55 : - - - - 55

Ksm 31.12.2015 JMolm. Orlago Or3m. Orlae Haa5r. Be3 O6iwo
Im, a0 1r. 5r. M::z;

B xunsiou nesa P

AKTHBH

DUNAIUCORM AKTHBH 570 4 458 2974 8575 7 868 2178 28323

3a THPTYBaHE

TlapriaM cpencTra 2 639 - - - - - 2 639

Henosurn 8514 4314 4761 - - - 17 589

JIpyru akTHBH - - - - - 22 22

O6mwo aKkTuBH 13 423 §772 7 735 8575 7 868 2200 48 573

Tiexym 44 5 e . - - 44

3aTbIDKEHIA

Banyten bopyspa 5 - - - - - 5

Obuio 49 ; - - - 49

3a0BIKEHNS
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19.

© 4acu cmandapm

NPUJIOXKEHNA KBM I'OAUITHUAA GPUHAHCOB OTUYET (IMPOABJIXXKEHHE)
3a FOAMHATA, NpHKIoYBama Ha 31 gexemepn 2016

OnoBecraBaHe HA MOAHTHAKATA 1O yYOpagjcHHE HA PHCKA, NPOALIKCHHE

Onepayuonen puck

OnepalldOHHHAT PUCK € PUCKBT OT AWUPeKTHH WIM MHIMPEKTHH 3aryOHW, B pe3y/TaT Ha HOBEHIKH
IPCIIKH, TIPOMYCKH B CHCTEMHTE, HEIIOAXO/MNIH TIPOLEAYPH M KOHTPOJ HWIH 3ary0H, JBDKAIlH ¢e Ha
BBEIIHATA Cpe/ia, BITIOYATENHO M Ha mpaseH puck. ONepalioHHHAT PHCK MoXe Aa Obie puck oT
ONEpalHy, pHCK OT WHGOPMALMOHHHTE CHMCTEMH, PHCK OT YOBEIIKM pecypcH, pHCK Ha
obkprxkaramiara cpeja.

OnepaliHOHHHAT PHCK, 00eKT Ha Koiiro ¢ MoHNa, MpOoM3IN3a OT ONEPallMOHHMSA PHCK, CBBpP3aH C
OpraHu3aluaTa B AeiiHoCTTa Ha YIpaRngBamoTo APY:KecTBO. B TasH BPhH3Ka, ONEPALMOHHHAT PHCK
ce CAeAM Ha HUBO YIIPasJABaNlo APYKecTBO B ChOTBETCTBHE ¢ IIparunaTa 3a oLeHKa H ynpaBJicHHe
Ha pucka Ha @onaa u [Iparunara 3a ynpasnenne Ha pucka Ha V] ,,JICK YnpasieHne Ha akTHBH

ATl

OnepallMOHHHAT PHMCK CE€ PpEryiupa ChIIACHO CTPATETMHTE 3a YNpPABICHHC HA BHJIOBCTE
OnepalMoHeH puck, Aedunupanu B Ilpapwiata. B fonbnHeHune, B YNpaBnsBalloTo APYXECTBO ©
npHeTa M Iporeaypa 2a ckGupaHe Ha A2HHH 3a ONEPAaTHBHO-DMCKOBH CHOMTHS M JOKNajJBaHe Ha
HHIIUACHTH.

B crorrercTere ¢ [IpaBiiaTa 3a yripablicHHE Ha pHCKa Ha YIIpaB/IABALIOTO APYXKECTRO Hali- MaJko
JBa TETH TOAMINHO CE M3TOTBAT OTHETH 33 XapaKTEpPHUCTUKATA M HHBOTO HAa PHCKA, CBBP3aHH C
TipoLiecHTe H cHcTeMuTe Ha JIpyKecTROTO.

IpAGIN3HTEIHH CHETOBOANH OLIEAKA B AONMYCKAHHS
Ouyenka no cupaeeonusd cmoinocm

CnpageyuBaTa cTOMHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH, KOMTO CE THPTYBAT HA AKTHBCH Iasap ce
ompenens Ha 6a3a KOTHPOBKWTE Ha [a3apHH IGHM KBM JlaTaTa Ha OTYETa 32 (PMHAHCOBOTO
chcTOAHHE, 63 J1a Ce BIUTIOMEAT Pa3XO/MTe 110 OCHIICCTBABAHE Ha CICAKATA.

B ciyyaii 4e TakMBa KOTMPOBKH Ha NIa3apHM LIGHH HE CBUIECTBYBAT, CIIPABEJIABATa CTOHHOCT €
cyGeKTHBHA M H3HCKBA PazMYHA CTeNeH Ha MpeleHka. CrpaseanBaTa CTOHHOCT Ha (PHHAHCORMTE
MHCTPYMEHTH ce onpenens Ha 0a3a oLleHbYHH MaTeMaTHUECKH METOLM HIIH IOCPE/ICTBOM TEXHHKH
Ha AMCKOHTHpAaHE Ha TapuysuTe nortouy. CrpaseqMBaTa LieHa Ha H3faneHuTe or Pemybnuka
BuarapHs IIeHHH KHIDKE, Ha GBIrapckd H Yy ACCTPaHHK OONHIALMH, AOTYCHATH 0 WIH TEPTYBaHH
Ha pery/MpaH Tasap, KakTo M Ha ofmuranuM, KOMTO He ce TBHPIyRarT Ha peryidpaH mnasap ce
M3BBPIIBA Upe3 [IPHIAraHe Ha MCTO/A HA IMCKOHTHPAHMTE [IAPHIHHA NOTOLM.

[Ipu ompenenaHe HAa HOpMa Ha JUCKOHTHpaHe 3a m3fajeHMTe OoT PemybGmuka Boarapus reHHH
KHIDKA C& TIpUIara MeTOALT Ha JHHeliHaTa MHTepronalums, KaTo 3a OCHOBA HAa M3YHCIICHMATA CE
H3NIOI3BAT LEHHTE Ha MOCIHCIHUTE M3Aa/iCHN EMHMCHHM ¢ MATYPHTET Haii-O/H3KaTa mpeaxoxaama U
paft-Gmi3kata cieABalla Ha ThpceHaTa emucHa. [IpH onpenensHe Ha copaBeyiMBaTa LCHa Ha
OCTaBaJIUTE OONMrauyM 3a HOpMara Ha JUCKOHTHpAHE Ce TpHjara HacTosAllara JOXONHOCT 10
Hajeka Ha LEHHH KHIDKA ChC CXOJAHM XapaKTepUCTHKH (BHJ, YCJIOBHA Ha NNAINAHE M Tajexk),
JIOMyCHAaTH A0 WA THPTYBAaHH HA pery/MpaHH Nasapy, KOPHrUpaHa ¢ PUCKOBA NPEMHA, OTpa3sBalla
pucKa Ha eMHTSHTAa HJIM HACTOAIIATA JIOXONHOCT O Majcka Ha ABPIKABHW LIEHHM KHIKA ChC
CXOIHH YCJIOBMA Ha NUlalljaHe W NAaJIeXk, KOPHUTMpaHa ¢ PHCKOBA NpeMHs, OTpa3aBallla pHCKa Ha
eMHTEHTa U 1a/ICHaTa LIEHHA KHHTa.

i3




19.

@5} L5 Cmardapm

MPIJIOXKEHUA KbM 'OJUIIHHA ®HHAHCOB OTUET (IPOABJLKEHUE)
33 TOAMHATa, NPHKIIOYBama Ha 31 gexemppu 2016

IMpuéan3HTe HA CIETOBOAHE ONCHKH | JONYCKAHHASA
Ouenxa no cnpasednuea cmoiHocm, npoovidiceHue

CrnipaBe/inuBaTa LICHA Ha aKIMH c€ M3BBPIIRA 10 CJIEAHHTE METOLH:

® MeTO] Ha CHOTHOIIEHMETO LIEHA - TIeYaioa Ha ApyKecTBa aHaJIO3H,;
e MeToj Ha HeTHaTa DalaHcoBa CTOHMHOCT Ha AKTUBHTCE;

e  MeTO/| Ha JUCKOHTHPAHHTE HETHHM NapH4HH IOTOLH.

MeTonuTe ce mpmiarar B mocodeHHs mo-rope pea. Korato pamen Meton He Moxke na Omae
H3I0JI3BaH, Ce TPEMHHABA KBM CJICBANIH [TOCOUEH.

OnpepensiHeTo Ha chopape/iIMBaTa LiSHA Ha TpaBaTa C€ H3BLPIIBA, KAKTO CHE/BA: MO LieHa,
NPEACTABIABAIIA pA3THUKATA MEXY LEHaTa Ha CBUICCTBYBAIIHTE AKLMH HA JIPY)KECTBOTO H
€MHCHOHHATa CTOMHOCT HA HOBHTE AaKIMH OT YBEAMYEHHCTO Ha KanWTana, YMHOMXEHa I10
CBHOTHOIIEHHETO Ha Opos aKIMH B €HO MPago.

CripaBeUIMBaTA LEHA HA KOJ-OTILIAM M Ha NYT-OIILMH ce OMpeziens no MeTola Ha Black-Scholes.
Copasennupara IleHa Ha WHCTPYMEHTHTE Ha NApHYHHA Ia3ap ce H3BBpIIBAa Ha Gasa HOMHHaTHA
CTOMHOCT, HATPYTIaHa JIMXEA M KAanuTaioBa neyanta/3aryba KiM MOMEHTa Ha OLIEHKA.

HHBeCcTHIMHTE B J410BE Ha APYrH KOJEKTHBHH WHBECTHLMOHHHM CXeMH BKIIOYMTEITHO B CIIyJanTe
Ha BPEMEHHO CTHpaHe Ha oBGpaTHOTO M3KYNyBaHe, e H3BBPINBA N0 MOCIeIHATa O0fBeHa LeHa Ha
ofpaTHO M3KYIyBaHe, Taka KAKTO ca IyONMKYBaHH OT YNpaBRABALIMTC APYXECTRA HA CHOTBETHHTE
JIOTOBOPHH (POHIOBE WIH HHBECTHLIMOHHH JAPY/KECTEA,

Jlpy:xecTBOTO OMperens crpase/lIABa CTOMHOCT, M3NO/I3BaiKH ClIeIHATA HiepapXusl, KOATO 0TpassBa
3HAYMMOCTTA Ha GaKTOPHTE, UAMOJ3BAHH 34 OTIPEACIIAHE Ha CIIPaBe//IMEA CTOHHOCT:

e Hupo 1 - BXOASNIMTE JIAHHM HA HUBO 1 ca KOTHpaHMTE (HEKOPMTHPaHM) LIEHH HA MHCTPYMEHTH
Ha aKTHBHMTC NTA3ap¥ 32 HACHTHYHH (PHHAHCOBH HHCTPYMEHTH;

e Hugpo 2 - BXOAAIIATE JaHHM HA HHBO 2 ca BXOAIIH JaHHH 33 JafcH aKTHB WIHM NACHB, pasIHdHH
OT KOTHpPaHMTE LICHH, BKIIOYEHH B HHBO 1, KOHMTO, MpPAKO WIM KOCBEHO, ca JOCTBHIIHH 3a
Habmonenue. TasH KaTeropus BKIIOYBA MHCTPYMEHTH, ONCHABAHM H3IOJSBAHKM: KOTHpaHH
1IEHH Ha NMOAOGHM aKTHBY WIH IIACHBH HA AKTHBHH Na3apH; KOTHPAaHH LICHH HA WACHTHYHH HJIH
TonoOHN aKTHBY MM NACHBH Ha [a3apu, KOUTO HE ce CUMTAT 3a AKTHBHH, IPYTH TEXHHKH 32
oLEeHABaHE, KBJETO BCHYKH 3HAYMMH BXO/AIHM NAHHH Ca NPAKO HIM KOCBEHO JOCTHIIHH 32
HabIoAeHHE, HATION3BANKY NA3apHU JIAHHY;

e Huso 3 - BXOAAIMTE JaHHH Ha HHBO 3 ca HeHaOmioAaeMH BXOMAINH NAHHHM 3a AaJCH aKTHE HIIH
riacHB. Tasw KATeropus BKIIOYBA BCHYKH MHCTPYMEHTH, IIPH KOHTO TEXHHKATA 32 OLICHABAHE HE
BRMIOUBA HaGmogaeMH BXOIAINM JaHHM M HeHAONIONaeMHATE BXOAALIH JaHHH HMAT 3HAYHTENEH
edexT BHpXy OLeHKara Ha MHCTPyMeHTAa. Ta3W KaTeropus BIJIIOYBAa MHCTPYMCHTH, KOMTO CC
OlleHABAT Ha 6a3’aTa HA KOTHPAHH LEHM Ha MOJOOHHM HHCTPYMEHTH, KBIACTO 3HAYHTEIHH
HeHabT01aeM KOPEKITHY HITH TIPE/INONOKEHHA C& M3HCKBAT, 34 [ OTPasAT PasjHKHTE MKy
HHCTPYMEHTHTE;
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19.

& acx Cmardapm

NMPHNTOKEHUA KbM TrOAULHIHUA PHUHAHCOB OTYET (MPOABL/JIZKEHHE)

32 roJMHATA, NPHKIDYBAINa Ha 31 pexemBpu 2016

Hpn6anzuTeTHH CUETOBOAHH OLIEHKH H AONYCKAHHA, NPOILIKeHHAE
Ouena no cnpasedusa cmoinocm, nPodsiIHcenHue
@unancoen UHCMPYMeHmMu OMYeMERU RO CNPAGEOHEa CMOIiHOCH!
TabnumiaTa no-gomy NpeACTABA aHAIN3 HA (MHAHCOBUTE HHCTPYMEHTH, OTYETECHH IO CIIPABEAIMBA
cToHHOCT, CIope;] H3MIONI3BaHaTa fiepapxud.
B xunadu nesa IIpaa. Huge 1 Hugpo 2 Hupo 3 O6mo
31 pexemepn 2016
Iepxaean Hennn Kamxa 14173 - - 14173
Kopnopatuern obmuraimu 5 860 - 103 5963
JAnoBe Ha KONEKTHBHH 8 2 570 ) ) 2570
HHBECTHLMOHHH CXEMH
Odmo 22 603 . 103 22 706
B xunsaou nesa Hpnn. Hmuzpo 1 Huro 2 Hnugo 3 060
31 nexemepn 2015
Hepxasnn Leasn Knmxa 8 18 720 - - 18 720
Kopnoparnesn obauranum 7 425 - - 7 425
JlAnose Ha KONEKTHBHH 8 2178 ) . 2178
HMHBECTHIIMOHHH CXeMH
O6uo 28323 - - 28 323
Textuxu 3a oueHACAHE U SHAYUMU HERAGIOOaEeMU 6XO0AULY OAHHI
Cnemnara Tabiiija TpeAcTaBs TEXHMKHTE 3a ONEHABAHE, W3NOI3BAHM 1IPH OLIEHARAHETO HAa
COpaBeIMBUTE CTOMHOCTH HAa HHBO 3, KAKTO M M3IIOA3BAHATE 3HAYHMMM HEHAOIIONAEMH BXOAIIK
JaHHH
Bua Ha Cuopasepinsa Texauka 3a 3naunmn B3auMoBpL3IKA MEKIY
prrancOBHA CTOHHOCT KbM oUeHABAHE HeHabiioqaeMB  KJIOY0BH HeHaj onaeMn
HHCTPYMEHT 31.12.2016 BXOASIHIH JaHHH BXOASIIH JAHHHA H
CIPABEJIHBA CTOHHOCT
Kopriopatiern 103 Hucronmupanu JHcKOoHTOB 3HaYHTENHO YBEITHYEHHE
obmMranus napuyny NPOLIEHT, HaJl Be3PHUCKOBHA JTHXBEH
nomoyu KOpUTHPAaH 34 TPOLEHT e AOBSOAT A0
pPHCKa HaJl [I0-HHUCKA CIIpaBeInBa
Ge3pHCKORHA CTOHHOCT

JIHXBEH IMPOLICHT
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@ ACK CmarHCapm

MPHJIOKEHHWUA KbM 'OQUITHUA ®UHAHCOB OTUYET (MPOABLJI?)KEHHUE)
32 YOJHHATA, NpUKTOYBama Ha 31 nexemupu 2016

IIpu6an3NTE1HH CUETOBOXHH ONEHKH U JONYCKAHNS, IPOJLJKEHHE

Ouenka no cnpaseonusa cmounocm, HPoOvAICEHUE
Cnpageonuen cmotinocmu om Hueo 3
Pasnenue na cnpasedrusume cmoiinocmu om Hugo 3

C:iepnaTa TabIHLA NPEACTABA PABHEHHE HA JBHXSHHETO OT HAYAIHOTO CallA0 0 KPalHOTO caiio

Ha cnpaBegnuBrTe cToHHOCTH OT Hupo 3.

I.l'b.TII"OBIfI NEHHH KHMXA,

B xunaou nesa JI-HH 38 TLPIryYRaHe
Canpo na 1 anyapn 2015 138
[Meqan6u/(3ary0u) NpH3HATH B NPHXOAW/PA3X0aM 9
[Tokynku -
TIponaneHy H NanexApany a7
Haxopamu mpancgepu o Huso 3 (70)
Bxopamu tpancdepu xeM Huro 3 -
Canno Ha 31 pexemBpn 2015 -
Canno na 1 ssmyapu 2016 -
Bxozmamu tpascdepn kbM Huso 3 103
Canno na 31 nexemepn 2416 103

@unaricosu HHCMPYMEHNMU, KOUMO He Ca omyuemenu no cnpacedﬂusa cmoiinocm

DHHAHCOBHTE HHCTPYMEHTH, KOHTO HE ¢a OTHYETEHH MO CIIpaBe/IMBa CTOMHOCT B fieyanfa u 3aryba
ca KpaTrkOCpO4YHM (HHAHCOBH AaKTHBM H IIacHBH, 4MATo OanaHcoBara CTOMHOCT € pa3yMHO

IIprIG.TIPDKGHHG Ha CIIipaBETHBATa HM CTOHMHOCT.

Tabmuuara no-moNty NpeAcTaBs CNPaBENIMBATA CTOHHOCT HA (PHHAHCOBHTE MHCTPYMEHTH, KOHTO HE
ca OTYETEHH MO CIPaBeJUIHBA CTOHHOCT, CHOpE] M3IION3BAHAaTa HepapXWs HA CIIpaReUTHBATA

CTOMHOCT.

B xunadu neaa IIpna. Hupo 2 Hnpo 3 O6ime
31 pexemepu 2016

DHUHAHCOBU AKTHBH

IlapuaBn cpeacTBa 5 25119 - 25119
JleniosaTa 6 15 597 - 15 597
Jpyru akTHBH 10 2 41 43
Bayten dopyspa 9 10 - 10
O6mo 40 728 41 40 769
DHHAHCOBH NACHBH

TexyIy 3aThKeHns 11 55 55
Obuo 55 35
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2 o
& £4CK Cmaréapm

NPAJIOKEHMA KBM IT'OANIITHHAA PHHAHCOB OTUYET (MPOABJIZKEHHE)

33 TOAMHATA, NpRKQYBaLia Ha 31 nexemspn 2016

IpuGAM3HTEIHH CICTOBOJHH OLEHKH H AOITYCKAHHS, NPOAbIKEHHE

Ouenxa no chpasedauea CmoliHocm, npodv/iyicerue

Qunancoen UHCMPYMeHmu, KOUMO He CQ CIMYEeMERU No CRPaseouea cmoinocm,

npodvaNcenue

B xunadu nesa TIpun Hupo 2 Hueo 3 Oomo
31 pexemepn 2015

MdHHAHCOBH AKTHBH

TlaprvBH cpeacTBa 2639 = 2 639
Jlenosutu 6 17 589 - 17 589
Jpyry axTnen 10 1 21 22
O6mo 20 229 21 20 250
DuUHAHCOBY MACHBH

TexylH 3axbnKeHHs 11 44 = 44
Banyrten dopysph 9 5 - 5
O6mo 49 - 49

Tabnunata mno-fojy NpeaocTaBd MAeTAMTH3HpaHa HHPOpMALMA 3@ HauMHA Ha OLEHKAa Ha
($UHaHCOBHTE AKTHBHM, Kareropusmpanu B HuBo 3, cwnrnacHo MHepapxwara Ha CIIpaBeJMBata

CTOMHOCT,

Hdpyru akTneu, kaTeropnzupann B Hupo 3

B xunadu nesa Homunamia  KoednuueHT
CTOHHOCT Ha NMOKpHTHE

31 pexemepn 2016 r.

Bsemanns no
KOpIopaTHBHA
oburanna

O61 pazMep Ha AbJra
10 EMHCHATA

006 pasMep Ha
ofe3neuenua no 849 6.59%
e€MHCHATA

IIponeHT Ha

obe3neueHHA

748 .

TMpeoueneHa
CTOHHOCT

748

56

7.49%

Q6110 M0 eMHCHATA 27 7.48%

Obe3nenKka

Cpok Ha
npocpovne
JHH

25

570

B3emaHuga no

KOpPNOPATHEHA

ofauranusn

061 pasMep Ha Ibra 791
IO EMICHATA

061, pasmep Ha

obe3neyeHud no 754 6.59%
eMHCHATA
IIpouenT Ha
ofea3neueHuA

OG0 no eMMCHAATA 78 6.28%

791

50

6.28%

698
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@ ACK Cmancapm
otp groupy

NPHIOKEHUS KbM T'OJHINHAA SPUHAHCOB OTYET (IIPOABJIKEHHUE)
3a roRMHATA, IPUKIYEama Ha 31 ackemepn 2016
19. TIpuOau3nTeanH cHeTOBOJHH OLEHKH H JOMYCKAHUA, NPOALIIKCHHAE

Ouenxa no cnpagedIuea CIouHoCH, RPOOBdICEHUE
DunaNCOBU UHCMPYMERMU, KOUMO He CA ONYEemenU RO CRPABEONUsa cmoiiHocm,
npodwcenue

Jpyrn akTHBH, kaTeropusupany B Hupo 3, npoasikenne

B xuradu nesa Hommuuanna  Koepuument  Tlpeomenena  OOGeinenxa Cpok Ha
CTOHHOCT Ha DOKPHTHE CTOHHOCT npocpoune

31 pexemepu 2016 1. (aun)

Biemannn no

KOpIopaTHBHA

ofnuranna

O6m pa3mep Ha ABAra 4501 i 4501

110 eMUCHATA

06 pasmep Ha

obeanedeHns o 6 189 30.00% 1857

eMHCHATA

[TpoueHT xa B . 41.25%

obe3nedcHus

O6m1e no eMUCHSITa 83 41.25% 34 49 17

O6mo 188 41 147

20. CuOuTHA CJIe JATATA HA OTUETA

Cre nataTa Ha oT4eTa 33 PHHAHCOROTO CHCTOAHHE HE Ca HACTHITMIM CHOHTHA C KOpUTHpall 1/Hin
HEKOpHTMpalll XapakTep, KOHTO OWxa OKasale BIMAHAC BHPXY BEPHOCTTa W [IBJIHOTATA HA
TIIpE/CTABEHATA BLB (PMHAHCORKA OTUET HHGOPMALKA HITH 32 KOUTO J1a € HeoOX0AMMO OTIOBECTABAHE
B HACTOAMIMA PUHAHCOB OTUET.
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