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Ynpasaasamo JIpyxkectso

»CK Yrparneuue Ha axtuepy” All

PuKoBoacTBO Ha Yipapassamoro JApy:xecTBO

Haozopen cveem:

Berenex Banax Krosern - TTpencenaren
Huana Jleucsa Mutepa — 3aMecTHUK Ilpencenaren
Uerep SAnowm Xaac - Wien

Ynpaecumenen cveem:

Ietko Kpseres Kpberes — Ipencenaren u Mambaanrenen JIHPEKTOP
Hopotes Hukonaera Huxonosa - Unen
Eresnna INerposa Mupuera — Uien

IIpoxypucm:
Humutsp Xpucros Tonuen

Anpec

rp. Codusn
yi. “Mockoscka” Ne 19

banka - lenozarap

»Amuaanl Bank Bearapus” AJ[

HusecTANHOHAA NoCpenARIH
“YuuKpenur Byn6anx” AJ]

»Anuann bauk Beirapus” AJl



FOAMHIEH JOKJAT 3A AEMHOCTTA

3A 2015



I'OAUIIEH NOKJAJ 3A TEMHOCTTA
Ha loroeopen ®onn ,,JJICK ®onn Ha Mapuunus nazap”
3a 2015 roguna

Codus, n.x, 1301

va. Amalme Ne 36, et.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg
e cTpannua: www.dskam, bg



© ack

I. O6ma undopmanus sa A ,,JJCK ®ong na IMapusans nasap”

ACK ®oup Ha IMapuyHHs Nasap e HoroBopeH dony o cMuchaa Ha wi. S, an. 2 oT 3akoHa 3a
AefHOCTTa Ha KO/NEKTHBHHTE WHBECTHIMOHHH CXEMH H Ha APYru TPeanpUATHS 32 KOJEKTHBHO
HHBECTHpPaHE GIKHCAMNKH). Goupbr e HENEPCOHU(PHIHPAHO APYKECTBO MO CMHUCHIA Ha
3akoHa 32 3anbmKEHHATAa M gorosopute (33]]), He e OPHAMIECKO JIHIE U NpPEACTARABA
000coBeHO HMMYIIECTBO 32 WHBECTHpAaHEe Ha HabpaHWTe NapHYHH CpefOTBA B pA3NIHYHM
{(pMBaHCOBY MHCTPYMEHTH upe3 pasnpefeNienre Ha PHCKa ¥ B CHOTBETCTBHE C HHBECTHLIHOHHATA
cTpaterus, onucana B Ilpocnexra u B [IpaBunara na ®onxa.

ACK ®@oux ma [lapuumns nasap Hsima YUPABUTEIHW OpraHH, K4aTO HEroeara JeiHOCT,
BIUIIOHHTENHO YNPaBNeHHETO HA AKTHBHTE MY, C€ OCBHIIECTBABA CAMO OT YIPaBIABAILO
APYXKECTBO, KOETO AeHCTBA OT MME H 3a cMeTka Ha PoHAa, chriiacHo wi 87 o SAKUCAOTIIKH.
A® JCK ®onp na [Mapuunns nasap” HIMa KIOHOBE.

C Pemenne Ne 122-J1d/28.02.2013 r. na K®H »ACK Ynpaenenue Ha aktupm” AJ] MIONIY4H
paspeileHue 1a OpraHW3upa ¥ ynpasnsgea AeliHoctTa Ha MoHga, Kato NyOINHYHOTO MpeanaraHe
HAa HCTOBHTE AANOEE 3arnmousa Ha 04.03.2013 r.

II. MuBecTHHONHA AelfiHOCT H MOJHTHKA

Wnpectriuonnara geiinoct wa JI® ,JICK ®onn Ha ITapuunus nasap” ce ocbmecTsBame B
ChOTBETCTRME C OCHOBHUTE ey Ha QoHxa (IpeacTaReHH B CleAHAA TTPHOPUTET);

® 3ana3BaHe Ha CTOHRHOCTTA Ha WHBECTHLIMHUTE Ha MPHUTEKATENHTE HA ALTORE OT (DOHI[a;

® OCHI'YpABaHE Ha MaKCHMalHa JIHKBHAHOCT Ha HHBECTHIMHTE Ha MPHUTEXKATEIHTE Ha
AATI0BE

®  JOKOJKOTQ € CBBMECTHMO C FOPENIOCOYCHUTE JIBE LU — HapacTBaHE¢ Ha CTOMHOCTTA Ha
HHBECTHITHHTE HA NPHTEXKATENUTE HA JAJ0BE [MOCPEACTBOM DealH3upaHe OT @onpa Ha
HOXO0X CBH3MEPHM C (HJ'IPI M0 BBH3IMOXKHOCT Hananmaaam;) HHBATA Ha JOXOJHOCT Ha
TIapuYHHA 11azap, IpH NoeMaHe Ha MUHHMAJTeH PHCK;

DoHubT € HOnA Ha napuYHAs nazap Mo cMuckia Ha Hacokure na CESR 10-049, xaTo mpasunara
¥ OcTauannTe AokyMeHTH Ha Ponfia ca chobpasenn ¢ usuckpaHusTa Ha Hacoxute Ha CESR 10-
049 u B peitHocTTa cm DOHABT clasBa Te3w HACOKH, XKaro Tmpuiara KOHCEPBATHBHA
HHBECTHUHOHHA CTPRTErus, ¢ Lel Ja C¢ OCHTYPH TIPeABHIMM PACTENK HA LICHATA HA NAJ0BETE Ha
DoHja npy Manku GuyKTyaryy.

Codms, n.k, 1301 2
yn. Amabur Ne 36, e1.3
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1. Ctpykrypa #a akTuBuTe Ha P ,,JJCK ®ony Ha Hapuunns nazap”

HaGpanute cpesctea or nponax6a Ha msnose va ®ouna 6axa HHBECTHPAHH B CHLOTBETCTBHE C
u3uckpanusTa Ha 3[IKMCITIKH, Hapenta Ne 44 na KOH, Tpasunara u IpocriexTa na ®ouza.

Kem 31.12.2015 r. o6uus pasmep Ha akTuBUTe Ha Donga e 42,933,719.17 fB., KaTO B TOBA YUCIO
ce BKIIIOYBAT:
* [lapuunwm cpescTra 110 GaHKOBH BIOTOBe — E 6 6anku — 100.00%

Crpyxtypara Ha aktieuTe Ha O , JJCK Gony Ha [TapuuHus masap” kbM Kpas Ha OTYETHHS H HA
UpEAXONHUS MEPUOJl, B CTOHHOCTHO M3paXeHHE M KATO IPOLEHT OT obmara cToHHOCT Ha
AKTHBHTE, € KaKTO CIIC/BA!

AxTHBEH 31.12.2015 31.12.2014
JIB, Yo JB. Yo
bauxoeu enozose /o6uio/ 42933 719.17 100.00 37 385 863.97  100.00

 bescpoiin Gatrori Biorose, () 5nsge0 5y 93 0 5265424.17  14.08
Odenomunupany ¢ lesa

Cpovutm Garkoku piorose, 20 102 826.55 46.82 2010457425  53.78
OSHOMUHUPaHY G Ieaq, € Mm.4. !

BICMAHHA 110 HANHCIICHH 28 49427 0.07 176 482.47 0.47
JIHXBHU

Cpounu 6aHKOBHM RIOTOEE,

OeHOMURUDAHY 6 e6P0, 6 12 604 912.35 29.36 ‘12 015 865.55 32.14
mu.;

BIEMAHHANIOIHAHHETISHH 32 706.26 0.08 20 427.05 0.05
JIUXBH

O6wo aKTHBY 42933719.17  100.00 37 385863.97  100.00

2. Crpykrypa ma nacusare na Id ,,JICK ®ong na Ilapuanns nazap”

KoM kpas Ha 2015 r. Jorosopuuar ¢oHz uma TEKYIIH 3aJbIDKEHUATA ¢ MATYPHTET S0 IHH
MECEW, B TOBA HHCIO 3aJblDKCHHA kbM YIpaBnasamoro HpyxecrtBo W Bankara Jenozurap.
Tlocouennte 3aib/DKEHHS Ce HAYMCIABAT EKESIHEBHO, CHIIACHO Ilpagunara 3a oweska Ha
noprdeiina H onpexensHe HA HETHATA CTOHHOCT Ha aKTHEHTE, 000penn or KOH,

IMacusu 3122015 - 31.12.2014
MB. % JIB, Yo

3aabKeHUS KEM

VYrpaenssamoeto JIpyskecTso, B 8910.13 96.12 37345.85 99.07
T4
(a) Taxca sa ynpaenetiue Ha 8910.13 9.12 37 345.85 99.07
aKTHBHTE Ha PoHna e
Jamicerun wo Batikara 360.00 3.88 350.00 0.93
JHenozuTap
O6mo nacueu 9270.13 100.00 37 695.85 100.00
Codms, mx. 1301 3
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3. Pesyararu or geitnoerTa

Iprxoan

B cnoteetcTBHE Che CTpyKTypata Ha moprdeiina, npuxonute Ha PoHga ce dopmupar or

[PHXOIH OT JUXBH N0 OAHKOBH BJIOTOBE,

Crpyxtypara Ha npuxoaure Ha J® JICK Monn na [Mapuanns nazap™ 3a oT4eTHMS M 2a
IIPEAXOHHA MEPHOA, B CTOMHOCTHO M3PHKEHHE M KAaTO NPOLEHT OT oblyara CTOHHOCT Ha

MIPHXOIUTES, € KaKTO cligaBa:

Mpaxoau 01.01-31.12.15 01.01-31.12.14
JIB, % JB. %
Tpuxonu ot mixax 110 Gankosw 252 967.28 100.00 1 147 866.75 100.00
BJIOroBe
Ipuxonw no BanLyTHY onepaLHn 0.09 0.00 0.08 0.00
O6mo NpHXOAH 252 967.37 100,00 1147 866.83 100.00
Paszxoan

O6mo pasxoan

Crpykrypara Ha pasxomure Ha J® ,JICK ®ona na [TapuyHus nasap™ 3a OTYETHHA H 3a
NPeAXOHHS MEPHOJ, B CTOHHOCTHO M3pAKEHHWE M KATO MPOLEHT OT oblaTa CTOHHOCT Ha

PasxolNTeE, € KakTo ciensa:

Pazxoau 01.01-31.12.15 01.01-31.12.14

JB. % JIE, Yo
Ipyru dmnaHCOBM pasxoan 2 509.89 1.37 249290 0.50
Paixoau 2a BFEHIIHHW YCIyTH 177 819.90 97.18 497 693.95 98.94
Pasxonn no eazyTHH onepaiun 2 655.04 1.45 2 846.96 0.57
O6mo pasxonu 182 984.83 100.00 503 033.81 100.00

Pasxonure 3a wbuwmm ycnyrm ce QOpMHpAT OT EBIHATpAXCIEHHETO Ha YnpasnsBamoro
JlpyxecTBo (Takca 3a ynpaBNeHHC Ha AKTUBHTE) W BL3HArPOKACHHETO Ha BaHkaTa Heno3zutap 3a

00CIIy>KBAIH H KOHTPOJIHH QYHKIWY.

OneparueHH pazxonn

Tesu pasxouu ce npucnafar ot akrueute Ha JICK ®oHx Ha [apuanus Masap 4 Taka KOCBEHO ce
TIOEMAT OT BCHYKH MNPHTeXATeTH Ha uiose. Te ca BTOPHAT KOMIIOHEHT pasXoiM cien
TPAH3AKIIHOHHHTE PasXONH NPH ITOKYIIka/06PaTHO H3KYTyBaHE HA AAIOBE, KOHTO HHBECTUTOPHT
Crensa a uMa npeaBu] MuBectupaiiky B Jloropopuua ®ong,

IIpencrapenure mo-10i1y pa3xoau, KaTo NPOLEHT OT cpennata HCA, npensunciend Ha roquinrsa

6asa ca KakTo ciegsa;
¢ 3amepuoga 01.01-31.12.2014 r. — 1.16%
e 3anepuoga 01.01-31.12.2015 r. — 0.45%

Codws, %, 1301
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OneparuBHH pasxoau 01.01-31.12.15 01.01-31.12.14
JIB, %o JB. ' %

BskarpaxaicHue Ha Ynpas iApaLtioro 173 499.90 9621 49338395 98.64
Mpyxecreo
Branarpaxaenme va Bankara Jenoswrap 4 320.00 2.40 4 310.00 + 0.86
Hpyru uHAHCOBH pasxoam 2 509.89 1.39- 2 492.90 0.50

- Ganxosu Takck mo  mpesomm 2330.16 1.29 226090 0.45

criepau{y

-~ Apyru 179.73 0.10 232.00 0.05
0610 onepaTHBHA pasxoiH 180 329,79 100.00 500 186.85 100.00

PunancoB peyarar

3a pefinocTTa cu mpes ¢unancosara 2015 r. JI® , JICK Dowun na IMapuunps nazap” peanusupa
HerHa neyanba B pasmep Ha 69,982.54 1B, cnpsamo Ha 644,833.02 1. 32 2014 1.

JanbuHo Tperupane

H® ,,JICK dony ua [Tapuduns nazap”, Kato BUA KOJIEKTHBHA HHBESCTHIHOHHA CXEMa, JOMyCHATA
1o mybnuvHo npennarane B Permy6nnka Beirapus nonsea npedepeHuuanto AaHBYHO TPETHpAHE:

Herosara nedyanba He ce obmara ¢ kopuopartHeeH Aawbk (wr. 174 om 3axowa 3a
KOpnopamueHomo ROOOX00Ho obrazane).

ynpasnenuero Ha fielinoctra Ha JICK ®onpa Ha Ilapuduus nasap, kaTo B KOJTEKTHBHA
HHBECTHIIMOHHA CXeMa, € 0cBoboJeHa hUHAHCOBA YC/Iyra H He MOANEXH Ha obiarade ¢
NaHbK fobaBeHa CTOMHOCT (un. 46, an. 1, m. 6 om 3axona 3a danvk svpxy dobaseHama
CcHoOuHOCH).

Hanbuno o6narade na X0XoxATE HA NPHTEKATEINTE HA AATOBEC B Jorosopuus Gonpx

He noxanexxar Ha nanbuHo ofnarage AOXOZMTE Ha MECTHH (pM3HYUECKH JNHI@A HIH
(hHM3HYecKd MHIA, YCTAHOBEHH 38 JAHBLYHH LENH B IbpkaBa — unenka Ha Eeponelickns
CbIO3 WIIH B JIPYra JLpaBa — WIeHKa Ha EBpoNeHCKOTO HKOHOMMYECKO IIPOCTPAHCTBO
OT CAENKH ¢ Os10Be Ha QOHAA (peanusHpaHa kamHTanoBa neuanba) B clIydaure Ha
obpaTHO Wu3KylyBaHe Ha IanoBeTe MIHM TpojaxGa Ha AAN0BETe, M3BBPIUCHH Ha
peryupan masap mo CMHCbNA Ha wi. 73 oT 3aKkoHa 3a nasapure Ha (HHANCOBH
HHCTPYMEHTH,

Ilpn onpepenswe Ha gawbYHHA (HHAHCOB Pe3yNTAaT HA IOPHAHYECKUTE JUNA, KOHUTO
noAnexar Ha ofnarane mo peaa za 3KIIO, ¢ Te3u JoXomu ce HAMANSBA CUETOBOIHMA
unancor pesyntar. [Ipu zaryba oT cemku ¢ AIOBe, NHLATA, KOHTO MOMICHKAT Ha
ofnarane mo pema ma 3KIIO, we cnefsa ga yBenHYaT CY4ETOBOAHUS CH ¢unancoB
pe3yATaT C OTPULATCNHATA Pa3uka MEXLY NPOADKHATA M MPHAOOHBHATA LeHA Ha
nanosere. Korato fAsnopere ca NpuAOGMTH HA PasNHYHM LEHH H BIOOCIENCTBHE Ce
TNIpOfasa 4acT OT TAX, KaTo He MOxe Aa ObJle Jl0Ka3aHO KOM OT TAX Ce IpoJaBaT, HeHaTa
Ha TIpHAOOUBAHE Ha JANOBETE € CPeJHO MpPCTEerieHaTa LieHa, OpeleleHa By3 0CHORA Ha
IeHaTa Ha NpHAOOHEaHE Ha IBPXKAHHTE AAMOBE KbM MOMEHTA Ha Ipogax6ara.

Te3n noxonu He ce 06IAraT M ¢ AAHBLK MPH H3TOHHHKA.

Codusa, mk. 1301 5
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* Jloxomure ot caenku ¢ Jaiose Ha DOHJA (peanH3npaHaTa KAIHTAIOBA neqanta), KaKTo
H #3000 ¢ DHHAHCOBH aKTHBM, MOJNYHYEHH OT (JM3MYECKH JIHIA OT TPETH IBpPXaBy,
M3BEH IOPENOCOHEHNTE, ce obnaraT ¢ OKOH4YATeleH NaHbK B pasMep Ha 10% BBpPXY
obnaraemus goXo[.

OBnaraeMusT HOXOX € CyMara OT pealu3HpaHHTe Mpes FOAMHATA edaitH, OTIpclieNeHu
32 BCAKA KOHKPETRA CJENKa, HAMANEHA ChC CYMaTa OT PeandH3IMpaHuTe Npe3 [OJMHATA
3ary0u, onpefeneHH 3a BCAKA KOHKpEeTHA cpenka. Peanwsmpanata nevanba/zary6a 3a
BCAKA CHENKa CC Onpelend, KaTo NPONAKHATA Li€Ha CE€ HaMansiBa ¢ LEeHATa Ha
npuuobuBane Ha JAanopete. Koraro IsnoseTe ca NpHAOGHTH Ha pasnuYHH LCHH H
BIIOCNIE/ICTBHE CE POJABa YacT OT TAX, KAaTO HE MOXKe [1a OB M0K43aHO KOH OT TAX ce
MpOZaBaT, UEeHaTa Ha MNpUAOOHBAHE HA [ANOBETE € - CPEIHO IMpPETErNIEHATA LEeHa,
onpe/iesieHa Bb3 OCHOBA Ha IIEHATA Ha NPHAI06HBAHE HA IbKAHHTE JISUIOBE KbM MOMEHTA
Ha npoAaxkbara,

4. JInxkBugHOCT

HonabpkaHeTo W yNMpaBNeHHETO HA JHKBHAHOCTTA CE€ OCBINECTBABA OT Yupaenagawmoto
HpyxkecTBo TpH cha3BaHe W3HMCKBaHHATA .HA [IpaBWiara 3a NORAbPKAHE U YIparjIeHHEe Ha
JHKBHHOCTTA HA JOTOBOPeH (OHA Ha NApHYHUA N1a3ap, OPraHH3IUPaH W YNPABIABAH OT »JCK
Yipasncuue Ha akTuBE” AJl, '

praBHEHHeTO Ha THKBHIHOCTTA C€ H3BLPIIBA NIOCPEACTROM :

I. ExenHeBHO clefeHe U aHaIH3 HA CTPYKTYparta Ha aKTMBMTE II0 BHJIOBE H MATyPHTET;

2. ExeineBHo ciaeacHe H aHAIU3 HA CTPYKTYpPATa Ha MACHBHTE ITO BH/IOBE H MAaTYpPHTET,

3. ExeHeBHO ClTeficHe Ha BXOJAIINTE H H3XOLALIHTE HApUYHH HOTOIH;

4. TlonzepkaHe Ha ONTHMANEH pasMep Ha [IApPHYHK CPENCTBA M APYTH IMKBHIHW aKTHUBH C L
Nocpelane Ha 3ab/OKeHHATa Ha Donya;

5. Paspaboteane Ha cTpaTeruu 3a IpeAOTBPATABAHE HA KPHM3HCHH CHTYaLHH.

KbM MOMeHTA Ha H3roTBAHE HA HACTOAIHAA OTUET HE ChIUESCTBYBAT TCHICHITHH, ofcToaTencTBa
HJIH PHMCKOBE, KOHTO Onxa OOBEIH WJH 3a KOWTO HMa OCHOBAHHE Ja ce cMATa, vc I[e TOBEeNaT no
CBIIICCTBEHO NICBUIITAREHE HITH HAMANIBAHE HA JHKBHJIHOCTTA HA Doupa.

5. KanAaTanosr pecypcu

XapaktepsT Ha JieitHoctta Ha JI® ,JICK ®ona na [Tapuynms nasap” cebp3Ba pasmepa Ha
- KAIHTAIOBATE PCCYPCH, MOAJEXKAlln HAa HHBECTUDAHE, OT €fHA CTpaHa ¢ MPOLECHTE Ha
eMuTHpaHe u o0parHo W3KymyBaHe Ha Aanose Ha Qouna, a oT Jpyra cTpaHa ¢ ¢uHaHCOBHTE
pe3yiTaTH, peanusupaHy HPH ONEPALMY C MHCTPYMEHTH OT HEFOBHS MOpTdheiin. '

CobCcTBeHUAT KanMTan € paBeH HA HETHATA CTOMHOCT Ha AKTHBUTE Ha MOHNA H ce (opmupa oT:
* OCHOBEH Kal{Tal - HOMHHAIHATA CTOMHOCT Ha AAI0BETe B OGpLINEHNE;
¢ TpEeMHM OT EMHCHH — pa3IMKaTa MEX/ly eMHCHOHHATAa CTOHHOCT/LeHata Ha oGpaTHO
U3KYITyBAHE H HOMHAAJIHATA CTOMHOCT HA JIAJIOBE;
*  (bMHAHCOB pe3ynTar 3a nepHoja.

Codmn, 1.k, 1301 6
¥I1. Anabun Ne 36, er.3

e (02) 930 10 00

e, noma: office@dskam.bg

en. cTpannma: www.dskam.bg



& ack

OcHoBen IIpemun ot ®anancor O6mo cobereen

JBHKEeHHe N0 KanaTaaa KAOATA eMuCHS pesyarar KANHTA
(1B.) (1B.) {(nB.) (ne.)

Canno kem 01.01,2014 r, 47 422 535 354 621 481 349 48 258 505
HameHenwe, B T.1.: (11 247 465) (307 705) 644 833 (10910 337)
YBENHYCHHE 139 354 838 3598176 1147 867 144 100 831
HaMalleHHe (150 602 303) (3 905 881) (503 034) (155011218)
Cango wbm 31.12,2014 1. 36175070 46 916 1126182 - 37 348 168
HzmeneHue, B T.4.: 5327394 178 904 69 983 5576 281
YBENHYCHHE 65 787 388 2 200919 252 968 68 241 275
HaMaJjcHHe (60 459 994) (2022 015) (182 985) (62 664 994)
Canno xbm 31.12,2015r. 41 502 464 225820 1196 165 42 924 449

3abenesicka: Dondvm emumupa/obpammo UZKyRyea camo yenu Osaoge ¢ Homunanna cmotivoem 1.00 ne.

6. OcHoBNH pACKORE, MpE KOATO € nznpaeen JICK ®ona ra Napwanus nasap

Ynpasnenuero.ua pucka na JO ,,JICK ®oun na Hapwusua nasap” ce ussbpmsa ot VI ,JICK
Ynpagnenue Ha axrusa” AJl. ITpouecsT mio H/leHTAQHLIpaHe, HABMOAeH)e W ynpaB/icHHe Ha
PHCKOBETE HMa 34 LeN [1a PeAYLHpPA BIUAHHETO HA BHHIIHATE M BLTPELIHHTE PUCKOBH (axTopH
BbpXy HHBeCTHIMATE Ha Dorpa.[Ipouenypure 3a ynpasnenue Ha PHCKA BKITIOYBAT:

a) nAeHTHpHKALKA Ha pHCKa;

6) ONEHKA Ha PHCKA,

B) H360p Ha CTPaTEeris [0 OTHOUIEHHE HA PHCKA,

T) H300p Ha HAUMHHA 34 HAMATEHAE CTEIEHTa Ha pHcCKa;
A) KOHTPON HHBOTO Ha PHCKA.

OuensiBanero, aHaIM3a M MOHHTODHHIA Ha puckoBUTS (BbaKTOPH Ce H3BLPINBA €KETHEBHO OT
CITyJKMTEIHTE B OTAEN ,, Y IPARJIEeHHE Ha pHCKa™,

PuckoBHTe (akTOpH, KOMTO OKa3BaT BAHSHME BLpXy uupectuiuure Ha A® ,, ICK Doz Ha
TapUYHHA Maszap”, ca:

@) nasapen puck - BBIMOXHOCTTA 4 Ce PeIM3HpaT 3ary0u mopag HeGuaronpHATHU
HUSMCHEHWA B LICHHTE HA UEHHW KHWXA, TIA3apHATE JUXBECHH NPOLEHTH, BATYTHH KYPCOBE H
ApYTH. KOMIOHeHTHTe Ha nazapHus pHCK ca:

aa) muxeen puck - PACKET OT HAMANABAHE HA CTONHOCTTA Ha HHBECTHIIMATA B JaeHA LEHHA
KHHTA IOPa/IH H3MEHEHHE Ha HUBOTO HA JIMXBEHHTE NPOIEHTH.

66) 6arymen puck - pUCKBT OT HAMANTBAHE Ha CTOMHOCTTa Ha MHBECTHUMATA B JafCHA LiEHHA
KHATA RIM AENOSHT, ACHOMUHHDAaHM BbB Banyra, pasiiyuHa OT JNeB M EBpo, nopagu
H3MEHCHHE Ha Kypca Ha OOMsIHa MEXKY TasM BanyTa W JeBa MK €BpO.

88) YEHOBY PUCK - PUCKBT OT HaMallABaHe Ha CTOHHOCTTA Ha MHBSCTHUHHTE B aKUMH HIH
AATIOBE HA KOJISKTHBHH WHBECTHLIMOHHH CXEMH IIpH HebJrar: ONPHATHH NPOMEHH HA HHBATa
Ha na3apHHUTE IIEHH,

Codma, n.k. 1301 7
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6) xpedumen puck — BH3MOXKHOCTTA OT HEMANABAHE HA CTOMHOCTTA Ha NO3HMIMATA B CIHH
(PMHAHCOB MHCTPYMEHT LpH HEOUAKBAHH CHOHTHS OT KPEJHTEH XapaKTep CBbP3aHH ¢
EMHTEHTHTE Ha (HHAHCOBM MHCTPYMEHTH, HACDELIHATA CTPAHA TIO 6opcoBH # H3BLHGOPCOBH
CAS/KH, KAKTO U AbPKABUTE, B KOUTO T H3BLPIIBAT AeHHOCT;

P

6) omepayuowen — BBIMOKHOCTTA Ja CC peanu3npar 3aryOW, CBBP3aHM ¢ CpemIKH HIH
HECBELPIICHCTBA B CHCTEMAT2 HA OPraHM3alMs, HENOCTATHYHO KBATH(HUMpAH nepcoHai,
HeGIaronpHATHH BBHIINK ChOHTHA OT He(UHAHCOB XapaKTep, BKIKYHTEITHO H [(PABEH PHCK;

2) nuKauder puck — BL3MOXHOCTTA OT 3ary6H OT HANONKHTETHU npoAax6u Ha aKTHBH TIpH
HeOJIaroNPUATHH Na3apHH YCNOBHA 34 MOCPELIAHE HA HEOUAKBAHO BLIHHKHALH KpaTKOCPOYHH
380BIKEHHA.

0) puck om KoHYeRmpayus — B3MOXKHOCTTA OT 3aryba nopaau HenpaBHiIHa AUBEpCHbUKALHS
Ha CKCMOSMIMA KbM EMHUTEHTH, TDYNa CBbD3AHH EMHTEHTH, EMUTEHTH OT eQHH U ChI
HKOHOMHHECKH OTPacTLl M reorpadeka obIacT, KOETO MOXE 114 MPHYHHM 3HAYATEITHI 3ary6m,
KaKTO 1 PHCKBT, CBbP3aH C rOIeMH HEMPEKH KPENUTHH SKCIIO3MIHH.

Excrosuuusra Ha JI® ,,JICK donn na [Tapudnus nasap” mo OTHOWERHE HA LEHOBHS, KpeauTHUA
M JMUKBAIHMA PHUCK U PHCKA HA MApHYHUA TNOTOK € IOAPOGHO OMOBECTEHA BB FOAHIIHHS
¢unancos otyer na Donpa 3a rogunara npukmousawa Ha 31,12.2015 .

Uenwure u nonuthkarta va d ,,JICK ®ong na Tapuyuus nasap” no ynpasnenue Ha GUHAHCOBHA
PHCK, BIUIIOYHTENTHO MOJIMTHKATA My Ha XE/PKMPAHE ca ypeheHd B [IpaBuiara 3a oLeHKa u
ynupasiienue Ha pucka Ha 1O ,, [JICK @ong va [Napugnus nasap”.

IIIL. Ilpomenu B nennTe Ha Annose xa JJCK ®ony na Ilaprannsn nazap

HorosopHAsT DOHX ¢ pasfeNeH HA JAIOBE, KOWTO MOCTOMHHO H3naBa/mponaBa Ha
MHBECTHTOPHUTE NPH YCIOBUATA Ha IyOIHYHO TPEIaraHe 10 eMHCHOHHA CTORHOCT, H MOCTOSHEO
H3KYNyBa 0OPaTHO OT HHBECTHTOPHTE 1O IIeHA Ha 06paTHO H3KYIIyBaHe,

Emucuonnata cToiHOCT n uenata na o6patHo H3KyNyBaHe ce ocHoBaBaT Ha HerHara croifmoer
Ha akTuedTe (HCA) Ha etuu .

Hernara crojinoct Ha aktusute, HCA Ha AAll, eMACHOHHATA CTOMHOCT U NeHaTa Ha o6paTHO
M3KYIyBaHe Ce U34HCIABAT €XCUHEBHO, ChINACHO [IpaBunata 3a omeHKa Ha nopretina ua
Donza u onpenensne Ha HCA, ofo6penn ot KOH 1 onucany s Ipocniekta na ®ouga. HCA ce
OTIpEASIIA KaTO pasnukaTa MEXY CTOMHOCTTA Ha AKTHBHTE H CTOHHOCTTA HA 3aIbIKEHUITA Ha
®onna. HCA Ha enum asn ce ompenens KaTo CHOTHOLICHHE mexgy HCA u Opos nsnose s
06pbIeHHe KbM MOMEHTA Ha H3UHCIABAHETO i,

IV. Hetna cTo#iHocT Ha aKTHBHTE Ha Oonpa

Kem 31.12.2014 r. HetHaTa cToliHOCT Ha akTHBNTE Ha Dowga ¢ 37 348 168.12 ne.
Kbm 31.12.2015 r. HeTnaTa CTOMHOCT Ha aKTHBHTE Ha Donna e 42 924 449,04 as.
V. Cpeana HeTHA cTOHHOCT Ha AKTHEATE H2 ®douga

3a nepropa 01.01-31.12.2014 r. cpearara HCA ua ®onpa e 42 960 268.41 as.
3a nepuosa 01.01-31.12.2015 . cpeanata HCA na ®onpa e 39 859 004,79 JB.

Copusa, n.x, 1301 8
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Cpennara HCA 3a neproga e H3quciesa xato ¢penHa apHTMCTHYHA OT cToliHocTHTe Ha HCA 3a
BCEKH JEH OT MepHoja. 3a IOYMBHUTE JHK CE W3MO/3BA CTOHHOCTTA OT Haii-GIIH3Kus MpenxoieH

paGoten neH. H3kouenHe MPaBaT eIMHCTREHO CTOHHOCTHTE 33 AATH (MO4MBHM JHH) KbM Kpaii
H&a CYETOBOJEH MeCell,

HeTHa cToiHOCT Ha aKTHBKTE 3a nepwoga 01.01-31.12.2015

XUn. nB.
45 000
40 000

35000

30000

25 000
\e) H H o o ) >} =3 & o3 \a) o
SIS S SIS S S S S N

HManbiHenueto Ha mopbuka 3a MOKYNKa/oBpaTHO M3KYNYBAaHE CE OCHIIECTBARA 0 EMHCHONHA
CTOHHOCT/LeHa Ha 06paTHO U3KyIyBale, ONpeAeNcHa 3a CIeABAL[ATA Hall-GlIH3Ka aTa OT Jartara
Ha MOaRAHE Ha MOPBYKATA.

VL. Bpoii ga:10se B o6peinenne

KbM 31.12.2015 r. emurnpanute npes 2015 r, noee Ha Ponpa npeacrasnssar 158.51% ot
0b1us Gpoit B obpwilienye, a 06paTHO HaKyeHHTE ca 145.68%.

Jsmose B o0pbieHne ) opoii
Canno xbm 01.01.2014 1, 47 422 535
Hamenenue, B T.4.: (11 247 465)
YBETHYEHHE - EMHTHPAHH OSTIOBE 139 354 838
HaMaleHne - o6paTHO M3KYIIEHH JATIOBE (150 602 303)
Cango xbm 31.12,2014 T, 36 175070
Hsmenenne, B T.u.: 5327394
YBEIM4YEHHS - CMHTHPAHY JANOBC 65 787 388
HAMAIEHHE - 0OPAaTHO M3KYIIEHH AANOBE (60 459 994)
Caapo xem 31.12.2015 1. 41 502 464
Cotmsa. m.k. 1301 9

yia. Amabwe Ne 36, er.3

Ten (02) 930 10 00

e, noina: office@dskam.bg
e, erparuna; www.dskam.bg



& ack

VIL Jannn 3a 06siBenMTE eMACHOHNAA CTOMHOCT H IteHa 3a oGpaTHO H3KynyBaHe

Cwrnaco [paBuara u [Tpocnexta na JI® , JICK Moz Ha Iapuynns nasap”, uusecturopure He
SallAlIAT TPaH3AKLOHHH Pa3X0lH NIpH N0Kynka/o6parHo u3Kkynysane Ha jsiose Ha DOHIa, T.c.
CMHCHOHHATA CTOMHOCT Ha /ST U 1IeHATA NIpH 06paTHO M3KyMyBaHe HA I ca PaBHH Ha HeTHAaTa
CTOMHOCT Ha aKTHBHTE Ha euH s (HCATD). '

01.01-31.12.15  01.01-31.12.14

JIB, JB,
MHHHMaTHA eMHCHOHNA CTOMHOCT Ha a7/ 1.03243 1.01759
Munvmanua uena Ha 06paTHO H3KYIIYBaHe Ha JAT
Maxkcumanua eMHucHoHna CToHHOCT Ha 1A/ 1.03426 1.03242
MakcHManua nena Ha 06paTHO U3KYIyBaHe Ha A
CpefHonpererieHa eMUCHOHHA CTOHHOCT Ha A 1.03346 1.02655

Cpennonperernena Liena Ha 06paTHO HIKYNyBaHe Ha aa)T

3abenedicka: Topenocovenume cmotinocmy ca nyBauuno 0BAGEHU 3G ROKYNKA, CHOMEEMHO npu obpamuo
UIKYHYEaHE HA OAN0Ee,

WUndopmanuns 3a obssennte HCA Ha a5, eMHCHOHHA CTOBHOCT LieHa Ha 0b6paTHO W3KynyBaHe
H TAXHATA NMHAMHKA € NpeACTaBeHa B rpadHyeH BHA.

HCAJL, emucaonna evoluocT 1 nena wa 00pRTHO HaKynyBane
Aega 34 mepmong 05.03.2013 -31.12.2015
1.03500 e —

1.03000 - T

-

1.02400 -

101800 | . ‘ B e
7
1.01200 ,/

LO06H0 Jmme

100000 e ; . ; T T
05.03.2013 03.09.2013 05.03.2014 05.09.2014 05.03.2015 05.09.2015

e=eaer HCAJUEMuenonna coiinoct/]lexa wa ofpaTho Hakynyeane

Peannzupanata BE3BPBINAEMOCT OT MHBECTHIHA BHB DoHaa, n3vucnena Ha Gaza HCA nHa &IMHH
A, Oes ja ce OTYHTA edekTa OT TPaH3aKLAOHHHTE pPa3sxoau e KaKTo cenBa;

Cotus, m.x. 1301 10
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2015 2014
HCA Ha nsn B Ha4anoTo Ha nepuona 1.03243 1.01763
HJoXon OT HHBECTHLMOHHR CHENTKH Ha cOMy s 0.00183 0.01480
Hpyru pasnpemeneHys Ha a0 -
HCA na nian B kpas Ha niepuosa 1.03426 1.03243
0.18% 1.45%

Obima BE3BPBIIAEMOCT (OXOM) HA eOUK a1 *

OB61o HeTHM aKTHEHM B Kpas Ha Ieproaa

42 924 449.04

37348 168.12

Cpenna croiHOCT Ha HeTHM axTHBH (cpenna HCA ) 39 859 004.79 42960 268.41
O6mo onepatusHy pasxonu na Gowma 180 329.79 500 186.85
CroTHoOmIEHNE Ha OTIepaTHBHHTE pasxoaM keM cpepata HCA 0.45% 1.16%

0.18% 1.50%

CsoTnomeHNe Ha HeTHaTa nevan6a kuM cpensata HCA

3abenescka: Cmotimocmume ca npedcmagenu iom damama na MAXHOMO USWUCAABAHE. U umam
urgopmanusen xapaxmep. Hopvuku 3a noxynka/obpamno uskynyeane na oanose na Qonda ce Hpuemam u
USHBAHASAM O peda, onpedenew ¢ pasden ,, Hoxynu u npodascbu na dsnose” om IHpocnexma na donda,

VIIL. Cpeykn ¢ gsnose na MoHIa HA WICHOBETE HA ChBETHTE HA “ACK Ynpapieunue na

akTHBH” AJl 1 cBLp3aRnTe 1HNA ¢ JpyxecTBOTO npe3 2015,

Cyma
JInue Tnn cpenxa Bpoii asose ___(eBa) Jdara
D JICK Bananc” O6paTHO H3KynyBane 290 644.00 300 133.53 2015.01.29
I® , JACK Espo AxTHp” ObpatHo u3KynyBane 30000000  310029.00  2015.06.17
I® "[ICK Pactex" OGpatHo n3kynysaHe 256 610.00 264 988.32  2015.01.29
AP "ICK Pacrex" ObparHo u3Kynysane 470 000.00 48545830  2015.02.25
A® "ICK Crabunsoct — Hem. axuuu” OGpartHo w3kynysane 145319.00 150 063.67  2015.01.29

IX. Baxkun ¢b0HTHS, HACTBLIAIM CJIE) TOJAIIHOTO CYETOBOAHO OPHKIIOYBAHE

K%M faTata Ha M3roTBAHE HA HACTOSLIMS OTYET HAMA TCHACHLMH, HACTBIHIH H/HTH NPEACTONIIH
CBOMTHSA, KAKTO M PHCKOBE, M3BECTHH HA PHKOBOACTBOTO Ha »UdCK Ynpasnenue ra akrusu” AJl,
YUPaBiABalo ApYxKecTBO Ha MOH/A, KOMTO a OKaKAT HEraTHBHO BIUAHHE BBPXY GbAemoTo
pazsuTHE Ha DoHfA.

Codms. m.x. 1301 11
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X. Ilpeasuxaano passaThe na Gonga

Ilpes 2016 r. peiinocrra na J® ,JICK ®oun ma NapuYHHA TIa3ap” 1Ie NPONBIKH Ja ce
OCBLIECTBABA B CHOTECTCTBHE C OCHOBHHTE LenM Ha Ponja, a HMEHHO - a OCHTYPH HA CBOWTE
HHBECTHTOPH 32Na3BaHe Ha CTOMHOCTTA HA AIOBETE MM, ia OCHTYPH MAKCHMANHA THKBHIHOCT H
AOKOIkO € CbBMECTHMO C TOBA - Ja OCHTYPH HAapacTBaHE Ha CTOMHOCTTA HA IIANOBETe
TOCPEACTBOM PeaM3upaHe Ha JO0XOJ, ChH3MEPHM (HJTH MO BB3MOMNKHOCT HaJBHINABAIL} HABATA
Ha IOXOHOCT Ha MAPHYHUS Nasap, OCHOBHO Ype3 JOXO OT JIHXBH MO JEIO3NTH TPH OEMaHe Ha
MHHHMANECH PHCK.

Crpareriara na V][ ,JICK Vnpaenenue na axtuny” AJl npefBux/a aKTHBHO yIpaBlieHHe U
IOCTOSAHHO CJEicHe HA JIMXBEHHTE HHMBA HA H3TON3BAHHTE HHCTpYMEHTH. (QCBEH ToBa ce
OCBIIECTBARA H NOCTOSHCH MOHUTOPHHT Ha JIKKBUAHOCTTA Ha DOHNA, BXOAAIIMTE H H3XOAMLIH
HapH4YHH TIOTOLIH. '

OcHoBHuAT dhakTop, KO¥TO WEe BIHAE BHPXY HelHOCTTA Ha »ICK ®onp Ha mapudHns nazap™
NpE€3 roAMHaTa ¢ HUBOTO HA JIMXBEHHTE [IPOLEHTH M0 JSNO3KTH, TPEUIAraHA OT MECTHHTE GaHKH.

3a Owvarapekns dunancos cexrop 2015 r. Gemme 3HAYMTENHO HO-CMOKOHHA TOHHA B CPABHEHHE ¢
npeaxoanara. Cnmen Tpycosete B GaHKOBHA CEKTOp, CBLP3aHH ¢ (paauTa Ha Kopnoparnena
Tvproecka banka, mpes 2015 r. cHcTemara ce YCTIOKOH H GAXMe CBHIETENH Ha YBEJIMYEHHE Ha
JeNO3UTHTE Ha TOMaKWHCTEATA M BH3Heca.

Tosu pBeT, ChYETaH C HHCKOTO HHBO Ha HOBOOTIYCHATH KPeAWTH, YBENHYH 3HAYHTENHO
NHKBHIHOCTTA Ha Oankure, KaTo AMpeKTeH pe3yNTaT OT TOBa NHXBEHHTE HHBA HO JIETIO3UTH,
TpeAnarasy OT GaHKITe, OTYETOXA SHAYHTENIHO HaMaNeHye. B xpas Ha roxunara BHB HHHIIAUDPA
IIPOMEHH OTHOCHO CBPbXpEe3epBHTE Ra OaHKHTE, JbPIKAHH [0 CMETKA TIPH HEx.

Bonpocuute npoMenn, kouto Biusar B cuna ot 04 HAnyapu 2016 r., NpeABMKIAT IPHANAraHe Ha
OTpHLATENEH NTUXBEH MPOLEHT 3a CBPBXPE3EPBH, KOraTo JIUXBEHUAT NMPOUEHT 3a AEMO3MTHOTO
ynecnenue Ha EBpomejickata lUenTpatHa GaHka e oTpuuareried (oT Hasamoto ma 2016 T.
TUXBHHAT OPOLEHT ¢ oTphmaTenen). To3n pazxoa 3a GAHKHTE e pedaekTHpa BEpxy obmug UM
Pa3XOl MO IPHUBNEHEHUA PECYPC H Half- BEPOATHO WIE AOBCAE AC HAMAICHHME HA NpPEITATAHHTE
TTHXBEHH MPOLEHTH.

XL JdeiicTeua B 06.1aCcTTa Ha RAYTHOM3CIEAOBATEICKATA B pasBoiinaTa jeliHocT

IMopaau cneuudukata Ha aeifHocTTa Ha HloroBopHus @oHA, Tpe3 OTYETHAS TEpHOI He ca
H3BLPUIBAHN HAYHHH W3CAEABAHHA H paspaboTkm.

Codra, k. 1301 12
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XIL. Anopmanus oTHOCHO IipaBunara 3a no6po kopnopaTasHo yOpaBJeHHe

CBOEBPEMEHHOTO H TOYHO pasKpHBaHe Ha HHpOpPMaLVATA, CBbp3aHa ¢ IeHHOCTTa HA ®oHpa e or
KIFOY0BO 3HAYEHHE 32 B3EMAHETO HA PElEHHs OT CTpaHa Ha MHBECTHUTOPHTE, OCODEHO KaTo cc
HMa TIPEBU/L (haKTa, Y& HETHATA CTORHOCT HA aKTHBHTE CE H3MOHS BCCKH paboreH zeH, koeTo
BOIM ¥ N0 M3MEHEHHE Ha EMHACHOHHATA CTONHOCT M 1IeHATa Ha 06paTHO H3KyIyBaHe Ha OsutoBeTE,
4 CISNOBATENIHO M HA JOXOMHOCTTAa Ha emMH 1. Tesm ocrostelcTsa TOPaxIaT
HEOOXOMMMOCTTa OT EKENHEBHA M  Bb3MOXKHO Haii-nofpo6GHa HHpOpPMHpaHOCT Ha
CBIIECTBYBAINTE H NOTEHNHANHUTE IPHTEKATENH HA ASIOBE, OTHOCHO CTOMHOCTTA Ha TAXHATA
UHBECTHLINA, -

3a jeitnocrra npes 2015 r. 1o OpraHU3HpaHeTo M ynparneHneto Ha Poxpa ,,JICK Vrpasnenne
HA akTHBH” AJl ce npupbpKaliie KeM npaBHna 3a [00po KOPHOPaTHBHO YIpaBIeHHE,
EKBUBANICHTHH R MEXIYHAPOLHO NPH3HATHTE CTAMJAPTH 34 AOOPO KOPHOPATHBHO YHpaBicHue,
YipasnsasamoTo LpyxecTBo NpesocTagy & CPOK ¥ mbjieH 00eM HH(OpMaNua 3a AelHOCTTa Ha
DoHAa, CHrIACHO pasmopentuTe Ha 3AKHUCHTIKH, HapenGata Ne 44 ga KOH u JPYrH
HODMAaTHBHM aKTOBE, DPETNIAMEHTHpAIM JAeiiHocTra My, B HONbIIHEHWe, YTpaBIaBamoTo
APYKECTBO € npueio ¥ cnassa Etuyen xogexc.

XIII. MABecTHpaHe HA AKTHBHTE Ha PoHIa B ASUIOBE HA KOJEKTHRHH HHBECTHHHGHHHA
CXEeMH

Kem 31.12.2015 r. ®ougst Hima HHBCCTHPAHH CPEJICTRBA B APYTH KONCKTHBHHM WHBECTHILHOHHH
CXeMH,

XIV. Cpeaxn ¢ gepuBaTusEm HHCTPYMEHTH HO ¢MHCBJA HAa 9a. 38, an. 1, T. 7 u T. 8 or
IAKUCANKA

3a mepuona 01.01.2015 r.-31.12.2015 r. 3a A® L JACK ®onx na IHapuvius nasap” He ca
BBSHHKHATH 3 TbIDKEHAS OT CICIKH ¢ ACPUBATHBHH MHCTPYMEHTH 1O CMHCHIIA HA WIT, 38, an. 1,
T. 7 u 7.8 or 3SAKHUCIIIKH.
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XV. O606mena nndopmanns 3a reiinocrra na ®onga

Obobwmena MAdOpMaLa KbM Kpas Ha BCSKA OT MOCTEHATE TPH (DHHAHCOBH TOIHHH, CHIVIZCHO

w73, an. 1, 1. 5, 6. ,,&” ot Hapenba Ne 44 na KOH:

31.12.2014 -
31.12.2015 .

31.12.2013 -
31.12.2014 r.

04.03.2013 -
31.12.2013 r.

CroifHOCT Ha aKTHBHTE B HAYANOTO Ha nepuoaa
CroftHoCT Ha aKTHBITE KbM Kpas Ha NMepHOAa
CTOHHOCT Ha TEKYIIMTE 3a0R/DKEHHS B HAYANOTO
Ha NMepHoaa

CToHfHOCT Ha TEKYUIHTE 3aTbIKEHHS KBM Kpas
Ha NMepHOIA

O61wmo npuxonw o AefHOCTTa KbM Kpas Ha
nepHona -

O6mo pasxoay 3a nefHOCTTa KbM Kpas Ha
nepHoIa

OHHAHCOB pe3yNTaT KbM Kpas Ha TlepHoaa

dunaHcoe pe3yaTar OT MHHATH MOJXUHH

HerHa crofinoct Ha axtueute (HCA) B Havanoro
Ha nepvoag

Herra crofiHocr na akmusure (HCA) KbM kpas
Ha nepHona

Bpoit 1anoBe B 00phINeHHe KBbM Kpas Ha nepHoja
Cpenna HCA 3a nepuona

HCAzal moun *

EmucuonHa croftHocT Ha | gan*

Llena Ha o0parso m3kynysane na | gar*

37 385 863.97
42933 719.17

37695.85

9270.13

252 967.37

182 984.83

69 982.54
1126 181.98

37 348 168.12

42 924 449.04

41 502 464.00
39 859 004.79
1.03427
1.03427
1.03427

48 293 816.60
37 385 863.97

35311.76
37 695.85
1147 866.83

503 033.81

644 833.02
481 348.96

48 258 504.84

37348 168.12

36 175 070.00
42 960 268.41
1.03243
1.03243
1.03243

48 293 816.60

3531176

695 066.68

213 717.72
481 348.96

48 258 504.84

47 422 535.00
22 046 669.80
1.01759
1.01759
1.01759

3ab.: Cmotinocmume ca eanudnu 3a nopvuxu nodadenu g dens uiu o Hati-bnuakis npedxoden pabomen den

KbM Kpas Ha nepuoda.

3a Y1 ,JACK Yopagaeydé na axrusu” AJl, OPraHH3Npaio H ynpasaseamo AP ,JCK

®onp Ha Ilapaynus figs

Cofua, .. 1301
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AOKJIATT HA HE3ABUCHMU S OJTATOP

/0 HHBECTHTOPHTE B JA/I0BE HA
MNorosopen doug “JICK ®ong na napuunus mazap”

HMoxnax BepXy pHHAHCOBHS OTHET

Hue wspppmmxve omuT Ha mpwiokeHUs GMHAHCOB OTHeT Ha Horosoper ¢oun JCK Poua Ha
napuyHus nasap (“@OoHaa”), BKIOYBAL] OTYET 32 PHHAHCOBOTO CHCTOSHME KbM 3 1 JexemBepH 2015 u
OTYET 3a BCeoOXBATHMA MOXOL, OTYET 3a MPOMEHHTE B HETHHTE aKTHBH, NPUHAMEXKAIIH Ha
MHBECTHTOPHTE B ARIOBE M OTYET 38 MAPHYHHTE TIOTOLM 3a FOAMHATA, MPHKIIOUBAIIA HA TAa3H [aTa,
KaKTO ¥ 0606IIEHOTO OMOBECTSBAHE HA ChIECTBEHHTE CYETOBOXHH MOJTHTUKH U Apyrara nosicHUTeHa
HHpOpMaLHMA.

Omzosoprocm Ka poxosodcmeomo 3a ruHaHCO8UA omyem

OTroBopHOCTTa 3a M3TOTBAHETO M JAOCTOBEPHOTO NPEACTABSHE HA TO3M (HHaHCOR oOTueT B
CBOTBETCTBHE ¢ MexkaynapoaHuTe cTaHzapTh 3a (PHHAHCOBO OTUHTAHE (MC®O), npuetu or
Epponefickuss cbi03, KakTo H 3a CUCTeMa 3a BBTPEIICH KOHTPON, KOATO PBKOBOACTBOTO Ha
Ynpasnasaworo Ipysecrso ,,JJCK Vnpasnenue Ha akrusu® AJl {Ynpasnapalnoro ApY»KecTBO) cumuta
3a HeoOXOMMa 3a H3rOTBAHETO Ha UHAHCOB OTHET, KOMTO 113 He CbABPHKA CBIIECTBEHH OTKNOHEHHS,
HC3aBMCHMO Jajld Te C€ NB/DKAT HAa M3Mama WM HA TpellKa, Ce HOCH OT PBKOBOICTBOTO Ha
YnpasisBaimoro Jpyxectso.

Omazosoprocm na ooumopa

Hammara oTroBopHOCT ce cBeX/a A0 M3passBaHe Ha OTMTOPCKO MHEHHE BBPXY TO3H (JMHAHCOB OTUET,
OCHOBAaBAllO C& HA W3BBLPIIEHMR OT HAC OAMT. HawmaT ogwT G¢ mpoBENEH B CHOTBETCTBUE C
NPOGECHOHATHUTE HIUCKBAHMA Ha MeXx/TyHapoAHUTe OIMTOPCKH cTaHaapTd, Teau CTaHAapTH HaNarar
Cria3BaHe Ha CTHYHWTE H3HCKBAHMS, KAKTO H OOMTHT Aa Oblie NTaHUPaH U NPOBEAEH TaKA, 4e HUE Aa Ce
yOenum B pasyMHa CTEIleH Ha CHIYPHOCT JOKOJNKO (MHAHCOBHAT OTHET HE ChABPIKA ChIIECTBEHH
FPELIKH,

OpuTbT BKIIOYBA M3MBIHEHHETO HA MPOLEIYPU C L TMOMYHaBAHE HA OAMTOPCKM [O0KA3ATENCTBA
OTHOCHO CYMHTE W OTIOBECTABAHMATA, NMPEACTABEHM BbB (GUHAHCOBHUA orveT. M3GpanuTe npouemypu
3aBHCAT OT MpElEHKAaTa HAa OAMTOpPA, BKMOYMTENHO OLECHKATA HA PHCKOBETE OT CBLIECTBEHH
OTKIOHEHHS BLB (PMHAHCOBHA OTYET, HE3aBUCHMO JAJIM T€ CE ABIKAT HA M3MaMa MM Ha rpemka. [Tpu
M3BBPLIBAHETO HA TE3M OLEHKH HAa PHCKA OAMTOPBT B3eMa MOJ BHAMAHWE CHCTEMATa 3a BbTpelleH
KOHTPOJI, CBBP3aHa C M3TOTBAHETO H JOCTOBEPHOTO NPEACTABAHE Ha GMHAHCOBHS OTYET OT CTpaHa Ha
YnpaBnaBalloTo ApY*eCTRO, 32 Ja pa3paboTH OMTOPCKM NPOLIEAYPH, KOHTO ca MOXOAIIH IIpH TE3H
OGCToATENCTE2, HO He C LeN M3pasfBaHe Ha MHEHMe OTHOCHO edeKTMBHOCTTAa HA CHCTeMaTa 3a
BBTPCIICH KOHTPON Ha DoHAa. OAMTBT CHLIO Taka BKIIOUBA OLEHKA HA YMECTHOCTTA Ha NpILiaraHHTe
CHCTOBO/IHH TIONMTHKMA M PasyMHOCTTa Ha NPHOJIM3UTE/IHMTE CHETOBOJHHM OLEHKH, HATIPABEHH OT
PBKOBOACTBOTO HA YIIPABIABALIOTO APY/KECTBO, KAKTO M OLEHKA Ha USJOCTHOTO NpECTABAHE Ha
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Cqu'rame, ¢ U3BBPIICHHUAT OT HAC OJIUT NpeA0CTaBA A0CTaTrbuHa H NOAXoaq1a baza 3a H3Pa3cHOTO OT
Hac OOHTOPCKO MHCHHE.

Muenue

ITo Hame MHeHue, PMHAHCOBMAT OTHET MPEJCTABS JOCTOBEPHO, BLB BCHUKHM CHLIECTBEHM ACTICKTH,
(uHancoBOTO ChCTOSTHUE Ha MoHAa kbM 31 nexemepr 2015, KaKTO U HeroBUTe (HUHAHCOBH pe3ysiTaTH
OT NEHHOCTTA U NAPHUHHHTE TOTOLM 33 FOAMHATA, NPMKIIIOYBAINA HA Ta3H aTa, B CLOTBETCTBHE C
MC®O, npuern ot EBponeiickus cbro3.

Hpyzu

QuHancouaT orvyer Ha @oHma 3a 2014 roguHa € ONMTHpEH OT APYT OTHTOP, KOHTO € H3pasun
HeMOIH(HUIMpaHO MHEHHe BLPXY Hero ¢ aaTta 16 mapt 2015.

Moknan BBPXY ApPYrH OpPaBHH M PeryJATODHH H3HCKBAHHS — TOQMmeH aoknaq ma
PHKOBOACTBOTO HA YIPABAABAIOTO APYHKeCTBO 32 AeiinocTTa ma Ponaa, ceriacno 3akona 3a
CYCTOBOACTBOTO

ChrilacHO M3MCKRAHUATA Ha 3aKOHA 33 CUETOBOACTBOTO, HHE Mpernenaxme npwiokenus [ oguimen
Aoknan 3a pednocrra Ha ®oHpa, [oAMIIHMAT AOKNa;g 3a AeiHHOCTTa Ha ®onpa, W3roTBEH OT
PBKOBOZICTBOTO Ha YNPAaBNSBALIOTO IPYXKECTBO, HE € 4acT OT (uHaHCOBUS OTueT. Meropuueckara
¢puHaHcoBa uudopMauus, MpefcTaBeHa B [OAMIIHAA JOKIAA 3a AeHHOCTTA Ha (OHIA, ChCTABEH OT
PLKOBOACTBOTO HA YNpaBfBamloTO APY)XKECTBO, ChOTBETCTBA B CBLIECTBEHHTE CH 4CTEKTH Ha
$uHancoBaTa MHGOPMALMA, KOATO Ce ChABPXKA B TOAMINHMA (HHAHCOB oTYeT Ha DOHIA KbM
31 mexempu 2015, wmsroteeH B cnotBercTMe ¢ MC®O, mpHet: oT Esponefickua cbloa.
OtrosopHocTTa 3a MaroTesneTo Ha TomMiuHMs foknan 3a AeiiHocTTa Ha ®owga ot 18 mapr 2016 ce
HOCH OT PBKOBOJCTBOTO Ha YNpaBnABaioTo ApyxecTso Ha QoHpa.

Dottt Qudit 00

Henoiit Oaur OO/
Yo
QUL T
Backo Paiiues

Perucrpupan ogurop
[TennomomHKk HaYnparutens Aced Jlumos

18 mapt 2016
Cotus



© acK 2o

roup

OTUYET 3A @UHAHCOBOTO CBCTOHHHUE
kbM 31 gexemBpu 2015

B xunacu nesa TIpui. 2015 2014
AxTRBH

Ilapuvunu cpencrea 5 10 226 51265
Heno3utH 6 32 708 32121
O0mo akTHBH 42934 37386
Ilacuen

Texyum 3ansinkenns 8 9 38
O6mo nacuen -9 : 38
HeTHH akTHEM DPHHANJIEHKAIIA HA 42 925 37 348

HHBECTHTOPHTE B IAJI0OBC

HeTHa cTOHHOCT HA AKTHBHTE HA A1 1.03426 1.03243
(B JIcBa)

OtueTsT 3a duHancoBOTO CBCTOAHME Ha Jorosopen doun ,.JICK ®onn xa [Napuunus nasap”
CNE/IRA Aa Ce pasIUIexkia 3ae/lHO ¢ NPUIOKEHHATa KbM HEro, NpeCTaBlIABallld Hepa3/iellHa YacT OT
(MHAHCOBHA OTYCT, IPCACTABCHH B CTPAHHLH OT 6 10 26.

DuHaHCOBUTE OTHETH CA9J00pEHH OT-HMETO Ha YTpaBissaworo apy»xectso ,,JJICK Ynpasnenue Ha

Mwé{fipxon / o

OUHAHCOB THPEKTOp Ha
+-ACK Ynpasnenue Ha axtupn” Al

Backo Paliues
Pezucmpupan odumop

Hara: fg 023 2 O[E




@ ACK ¢

‘OTYET 3A BCEOBXBATHHA A0XO/[,
34 roAMHaTa, NPAKNI0YBaINa Ha 31 nexemepu 2015

B xunaou neea Mpua. 2015 2014
Ipuxony or JuxBH 0T GaHKOBH 953 | 148
BIIOTORE

Pasxonu 3a BBHINHK yCITyTH 10 (178) (498)
Hpyru pasxonu - () @)
Pa3xony mo BANMyTHH oneparyu (3) 3)
Ileyanta npexn fanbIHO odNarane 70 . 645
JaHBLH z -
euanba 2a puHaHCOBATA FrOAHHA - 70 645

Jpyr BceobXBaren A0xon - -

O6mo BeeoOxBaTen Joxoq 70 645

OtuersT 38 BceoOxBaTHHA H0X0x Ha JloroeopeH ¢oun ,,JJCK ®oua Ha ITapyyHua nasap” ciefga aa
ce pasriexna 3aeJHO ¢ TNPHIOKEHHMATA KBbM Hero, IpelcTaBlABallld Hepa3lelHa d9acT OoT
(hMHAHCOBMA OTYET, IIPEICTABSHH B CTPaHHLM OT 6 o 26.

@uHaHCOBHTE 0TUETH/C A 0Of0OpEeHH OT UMeTO Ha YpaBnaBaiioro apyxectso ,,JJCK Yupasnenue Ha
Mapko Mapkos

MuHAHCOB AMPEKTOp HA

~JACK Yupaginenne Ha akTHBA” AJL

Bacxko Paiiues
Pezucmpupan ooumop

Rara: [g 03, 0%
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OTYET 3A MAPUYHUTE NNOTOLH
3a roAHHAaTa, NpUKAKYBama na 31 nexemepu 2015

B xunaou nesa Ilpna. 2015 2014

IMapA4YHEA HOTOUH OT OHEpPATABHA AeliHOCT

(Ilokynka) Ha pMHAHCOBH aKTHBH (13 570) (166)
JIMXBH H KOMHCHOHHH 171 ) 804
HeTnn napH4HE DOTORH OT ONEPATHBHA JelHOCT (13 399) 638

ITaprann norour o1 punancoBa AeifHOCT

[Tocrennenuns oT emucusa Ha COGCTBEHH ASUIOBE 67 988 142 953
H;Iamanm 3a 00paTHO M3KYNYBaHe HA COOCTBEHH (62 482) (154 508)
JATOBE

Hernn napaunn noTouH oT pHHAHCOBA XeliHOCT 5506 (11 555)
HeTHo H3MeHenHe HA APH H ODAPDHYHH eKBHBAJICHTH (7 893) (10917)
Ilapu 1 napHYHH €KBHBAJIEHTH B HAYAJI0TO HA 7 28 687 39 604
nepHona

IlapH 0 DapHYHA eKBMBAJIEHTH B Kpas Ha HEPHOAA 7 20 794 28 687

OruyeTsT 32 napu4HuTe notoud Ha Joroeopen doun ,,JACK ®onx Ha [Napuyunus nazap” cienpa Jga
Ce pasryeXAa 34elHO C [PWIOKEHHATA KbM HEro, INpPeACTABIABAIM Hepas[eNHA YacT OT
¢uHAHCOBMA OTYeT, NPeACTABSHH B CTPaHULM OT 6 Ao 26.

OUHAHCOBHTE OT
AxtuBr” Ha 18

STH ca 0A0QPEHH OT HMCTO Ha Yripasissamoro apyxectso ,,JJCK Vnpasnenue Ha

dpko Mapkos

THAHCOB TUPCKTOP Ha

CK Yopaenerne Ha aktuBi” AJ]

“—’_‘"".——"—"_Dm. o
@,
&

Backo Paiiues
Pezucmpupan odumop

eva: [¢.03. 20(f
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OTHYET 3A MPOMEHHWTE B HETHHUTE AKTHBH, NPUHAOJTEXAILHA
HA MIHBECTHUTOPHTE B JA51JIOBE
3a roaMnara, NpPUKNK4YBama na 31 pexemspu 2015

B xunaou nesa IIpaan. 2015 2014
Canpo kpm 01 anyapn 37 348 48 259
Herna neyan6a 3a rogunara 70 645
EmuTHpaHe Ha 15710Be Npe3 MepHoa 9 67 989 142 953
OGpatHo u3kynyBaHe Ha Js/IOBE MpPe3 [EPHOA 9 (62 482) (154 509)
Canno kbm 31 fexemMepH 42 925 37 348

OTueTsT 32 MPOMEHUTE B HETHUTE AKTHBH NPHHAJIEKAIH Ha MHBECTHTOPWTE B ASIOBE Ha
Horosopen ¢onn  ,,JICK ®onn #a Ilapuunms nasap™ crmempa ma ce pasriexza 3aeaHo C
NPUNOIKEHHATA KbM HETO, NPEACTABNABAUIM HEPAsaelHa JacT OT (PMHAHCOBHUS OTHET, [IPEACTABEHH B
CTpaHHLH oT & 10 26.

OHHAHCOBUTE OTHETH ca ON0OPEHH OT HMETO Ha YIIPaBIaBanoTo apysxectso ,,JJCK VYrparnenue na

AxTHBE” Ha 18 mapT
Me}p(M/apKoa

DHHAHCOB JUPEKTOP HA
»ACK Ynpaenenue va akTHEH” AJ]

Backo Paitucs
Pezucmpupan odumop

Tate: [9.03_ 2 0(p
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NPHJIOKEHHA KBM rOANITHHAA ®UHAHCOB OTUET
33 roAAMMAaTa, NPHKIIOYBANa na 31 aexemBpn 2015

CraryT B npeamet Ha Aelinoct

HorosopeH ¢ong “JCK ®oux wHa Ilapuunms nasap” (,,DoHABT’) npejcTaBidBa KOJEKTHBHA
HHBECTHIIHOHHA CX€Ma OT OTBOPEH THI M M3ABa/IpOjaBa JIOBE, NPENOCTABAUIM €IHAKBH IPAaBa HA
TEXHHTE TIPHTEKATEIIH.

PBkoBoscTBOTO Ha Ynpaenseamo apyxecrso “JCK Ynpaenehue na aktusu” AJl ("Yupaenssamoto
Hpyxectso”, ., JlpyxecTBoTo” Win “PeKOBOACTBOTO™) OpraHU3mpa M ynpassisea JieliHocTTa Ha ©oHna Ha
Gaza Paspemenue Ne 122-7/10/28.02.2013 r. na KomucusTa 3a ¢uHancos nmagzop (“K®H™), kakto u
onobpent ot Hes [Tpocnext u [Tpasuna va QoHpa.

YA ,JACK Vipasinenne sa aktieu” AJl, neficTramio 3a cMerka na @oHza, € CKmouro aoropop ¢ T
“Anmuann Bwarapus” AJl - Banka-Jlemosutap Ha MoHAA, CHITIACHO HM3MCKBAHWATA Ha 3aKoHA 3a
JAeHHOCTTA HA KOJEKTHBHUTE MHBECTHLIHOHHH CXeMH W Ha IPYFM NpPEANPHATHA 34 KONEKTHBHO
unsectHpane (,,3JIKHCAIIKI™).

3a nocrosHHara nponax6a M obpaTHo H3KyIyBaHe Ha AsioBe Ha QoHZa VIIPaBIMBAMOTO APYKECTBO €
CKJIFOYHIIO IOTOBOP 3a AMCTpHOYLIHA Ha nsnosere Ha ®onpa ¢ ,,bBanka JCK” EAJT.

[TyGnuunoto npennarane Ha gsnoBe Ha DoHAa 3amousa Ha 04 mapr 2013 r., KaTo OHhPBROHAYATHO
3anicannre nsose Ha Qonpa ca u3ebpueHy Ha 05 mapr 2013 r.

»ACK @onn Ha Ilapuunna masap” e poroeopeH (OHI MO CMHCBLJIA Ha 4wi. 5, an. 2 or 3akoHa 3a
HEHHOCTTA Ha KOJIEKTHBHHTE HMHBECTHLUHOHHH CX€MH M Ha APYrH NPEeANpUATHA 3a KONEKTHBHO
nueectupane (3AKUCIIIKH). ®oHaeT € KONEKTHBHA HHBECTHIMOHHA CXeMa 3a HHBECTHDAHE B
NPeXBBLPASEMH LICHHH KHHJKA M B APYTH JIMKBHIHH (PHHAHCOBM aKTHRH IO CMHCHI4 Ha 4. 38, an. 1 ot
SAKUCOITKHA. -

HuBecTuTopyTe NMpefoCTaBAT MapHYHH CPENCTBA, CPEINy KOMTO IonydvaBaT asanoe Ha ®onga. Bpost
JANOBE, NPUTEXKABAHH OT MHBECTHTOPA, YIOCTOBEpPABA KaKBa 4YacT OT OOIIMA pa3Mep Ha aKTHBHTE Ha
@onpa nputexaBa cobcTeeHMKET uM. Ilo Hekane Ha mpuTexkarenure Ha AsnoBe, MOHIBT H3KYIYBA
o6paTHO CBOMTE AANOBE IO IeHa, 6asupaHa Ha HETHATa CTOWHOCT HA akTHBMTE My, BposT AsioBe Ha
DoHta € MPOMEHIMBA BEIWYHHA CBITIACHO 33KOHA H MOXKE [a ¢ H3MeHA BceKd paboTeH JieH B
3aBHCHMOCT OT H3JafeHHTe W OOpaTHO U3KYIIEHHTE JIAIORE.

IMputexatenure Ha Astiose Ha PoHpa UMaT:

e Tlparo Ha 0OpaTHO H3KYTTyBaHe Ha NsUIOBETE
e [lpaBo Ha uHbOpPMAIHS
o [IpaBo Ha TUKBUAAIIHOHEH AL

@ougsT € HenepcoHdHIMPAHO APYXKECTBO IO CMHCBAA Ha 3aKOHA 3a 3a0BJUKEHMATA M JOrOBOPHTE H
He ¢ oprau4ecko Jmue. QoHIBT NpeAcTaBisBa 060co0EHO MMYIIECTRO 3a MHBECTHpPAHE HA HabpaHHTe
MapuyHH CPEACTBA B pPasiMyHH (MHAHCOBM HHCTPYMEHTH Hpe3 pasnpelc/icHHE HA pPUCKA M B
CBLOTBETCTBHE C MHBECTHLIMOHHATA CTpaTerud, onucaHa B [Ipocnexra u B [Iparwnara Ha DoHia.

Helinocrta Ha @oHAa, BKMIOUMTENHO YIPABICHHETO HA aKTHBHTE My, CE€ OCHIIECTBABA OT
Vnpasnseamoro Jpy:kecTBO, KOETO € JHMUEH3HPAHO H KOHTPOJIMPAHO MOCTOAHHO oT KomucHsaTa 3a
(buHaHCOB HaA30P.
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NPHJIOKEHUSA KbM I'OJUINHWA @®HUHAHCOB OTYET
33 rOARHATA, NprKMouYBaiia Ha 31 gexemepn 2015

Basza 3a H3roTBsaune

HIpunoncumu cmanoapmu
Hacrosimusr ronumer GUHAHCOB OTHET € M3rOTBEH B ChOTBETCTBHE ¢ MeKAyHAPOLHUTE CTAHIAPTH 22
¢punancoro ordurane (MCOO), npuetu ot Esponeiickus Chio3.

FBaza 3a uzzcomenue
DOUHAHCOBUAT OTUET € U3rOTBEH Ha Hasara Ha HCTOPHUYECKATA CTOHHOCT, ¢ HAKNKUCHHE HA!

*  JepuBaTMBHM QHHANCOBH HHCTPYMEHTH, KOHTO Ce OTYHTAT IO ClIpaBeIHBA CTOHHOCT
® (HHAHCOBM aKTHBH K ACHRH 3a THPTYBAHe, KOHTO ca MPEACTABCHH 10 CIIPABEUTHBA CTOHHOCT

DYHKUHOHATHA 8QTYMA U SATYMA HA NPEICMasAiie
Tozn ¢unancos oryer e mpencrasen B brnrapeku nesa (BGN), sakpsriaesn 10 xwisga. BenrapckusaT
neB e ¢pyHkiHonannara panyta Ha JI® , JJCK ®onp sa napuunus nazap”

H3nonzsane na ouyenKku u dORYCKanun

Hsroressero Ha QunancoBus order B chorBeTcTBHe ¢ MC®O M3MCKBA PHKOBOACTBOTO Aa npaBH
OLCHKH, NPEABMKAAHNS M JOIMYCKAHHS, KOHTO BIMAAT HA [IPHJIAraHEeTO Ha MOJHTHKHTE H Ha OTUETCHHTE
CYMH HA aKTHBH W NaCHBH, IIPHXOAH W pasxolu. Peannuar pesynrar moxe na 6bae pasidyeH oT TezH
OUaKBaHHUS, '

OuakBaHuATa ¥ OCHOBHMTE NONYCKAHHA CE TPEPASMIEHAAT BbB BCEKH OTYETEH MEpHON. TIOBTOPHOTO
NpepasriieKaane Ha CYeTOROAHUTE OLICHKH Ce IIPH3HABA B NEPHOJA, B KOHTO OLIeHKATa € pepasriefana,
KOratro NMpepasrieXIaHeTo ceé OTHACA CaMO [0 TO3M TEPHOJ, MIM B NEPHOAA HA NPEpasIIIeKaHeTo
OBIIeIM MepHOAK, AKO IPEPAsTIEKIaHeTO OKa3Ba BINSHHUE HA CETAUTHYS ¥ Ha GB/ICLIHTE IEPHON.

Hudopmanns 3a 3HAYHTENHY TIO3HITHM, KOMTO ¢4 3aCETHATH OT ONEHKH Ha HECHTYPHOCTTA H KPHTHUHH
JONyCKaHHs NpH MpUIaraHe Ha CHETOBOAHHTE IMOJMTHKH, KOHTO MMAT Hai-3HauuTeneH e(eKT BLpXY
CyMuTe, NpU3HATH BRE (PHHAHCOBUA OTHET, C& CHIABLPHKA I MPUIOKEHHATa 10 OHEHKA Ha (HHAHCOBH
WHCTPYMEHTH.

C4eToBOHE NOJHTHKA
Dunancosu npuxeou u paxodu

OcHoBHHTe $HMHAHCORH Mpuxoad Ha DOHEA ca OT JIMXBH OT OAHKOBH BJIOTOBE M JMXBOHOCHM HeHHH
KHH(d, OT NpeoLeHKa Ha PHHAHCOBM HHCTPYMEHTH OT PealM3HpaHH MevyanbH OT COENKH C trHAHCOBM
HHCTPYMEHTH.

Hpnxonme OT JHHXBH C€ TIpU3HABAT TeEKYLIO B OTUCTA 34 BceoDXBATHHA noxoa Ha (I)OH)Z[a,
NPOoNOPLUHOHAIIHO HA BpEMEBATA 6&3&, gpes MeTO/ia Ha eClJCKTPIBHHSI A0XomO OT aKkTHEA.

PaznukuTte OT IpOMeHuTe B OLICHKATA Ha (PHHAHCOBHTE MHCTPYMEHTH CIIPAMO Ta3apHATA UM LIeHA, KAKTO
¥ PasiMKaTa MEXITY OT4eTHATa CTOHHOCT W IPONAKHATA LieHA Ha (PMHAHCOBUTE WHCTPYMEHTH IIpH
CIEJIKH ¢ TSX, C€ MPH3HABAT KATO TEKYLIM NPAXOM WIH Pa3XOH OT OIEPallHH ¢ HHBECTHLHH.
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NPHJIOKEHHA KbM 'OJNINHASN PUHAHCOB OTUYET
33 roAuHAaTa, NpuKYeama ra 31 gekemepn 2015

C4eroBoARN NOATHKH, TPOThKEHHE
Coenku g yysrecoecmpanna saiyma

Cnenkure B qyX/IecTpaHHA BaJlyTa c€ BILACBAT B JIEBA NPH [I5PBOHAYATHOTO HM CUETOBOIHO OTpa3sBaHe,
KaTO KbM CyMara B Uyx/ICCTPaHHA BAIyTa Ce MpHIara LEHTPaTHUAT Kypc Ha brnrapcka Hapoana Banxa
(bHB) xpM naTata Ha cpenkara. IlapHyruTe MO3HUMKM B YyXKAECTPAHHA BATYTZ C€ TPEOLEHABAT
€)Xe[HEeBHO 1o neHTpanHus Kypc Ha BHB 3a Texywums paborten aer. Ot 1 sHyapu 1999 Guirapckuar Jies
e ¢ (uxcupan Kypc KsM eBpoto: 1.95583 mepa 3a | espo. BHB onpenens oGMeHHHs Kypc Ha eBa KbM
ApYFHTE BATyTH KATO NPHJIara Kypca Ha eBpO KBM ChOTBETHATA BANYT4, KOTMPAH HA MEXIYHApOIHHTE
nasapu.

Pazxoou, cevpszanu ¢ uneecmuyuama & Oanoee Ha @onoa
Pasxonure, cRBp3aHi ¢ HHBeCTHIHMATA B Asnose Ha ©oHpa ca:

» Pasxomu, KOMTO ce IOGMAaT NPAKO OT KOHKPETHHS HMHBECTHTOD/IPHTEXATEN HA JIAIOBE IPH
nokynka W obpaTHO M3KymyBaHC Ha IsutoBe (“TpaH3akuMOHHH pa3sxoau”) - YIpaensgpalloTo
JpyikecTBO He HawMcnsBa HanbaBKa, ¢ KOATO [a C€ yBeNMYaBa €MHCHOHHATA CTOMHOCT,
CHOTBETHO OTOMB, C KOHTO jJa ce¢ HaMajsRa IcHAaTa Ha OOpATHO H3KYyIyBaHe Ha ISJIOBE Ha
DoHja, ¢ Len NOKpHBaHE HA Pa3XOAHWTe MpPH TIOKYTIKA, CHOTBETHO OOPATHO M3KYIyBaHE Ha
JAanose. EMECHOHHATA CTOHHOCT Ha €[MH [JAJI, ChOTBETHO IIGHATA Ha O0PaTHOTO H3KYITyBaHe Ha
SIIMH [I5U1 ¢4 PaBHU Ha HETHATA CTOHHOCT Ha akTHBHTe Ha DOHIA HA eHH S,

» Topumnure pasxoau 3a 2015 r., BBB Bpb3Ka ¢ jeliHocTTa Ha MowHaa (“OnepaTHRHH pasxonu’),
KOUTO C& MOEMAT KOCBEHO OT BCHYKM HErOBH NPHTEXKATENH HAa JSUTOBE, BKITIOUHTENIHO TAKCA 3a
VIpaBJIeHMe HA AKTHBHTE, BBL3HArpAXKICHHE Ha OaHkaTa - [Aeno3WTap, KOMHCHOHHH Ha
HHBECTHIIHOHHH NOCPEIHMLM W ApyrH pasxogu, ca 0.45% ot cpemHata TOOHIIHA HETHa
CTOHHOCT Ha aKTHBHTE Ha PoHIA.

Harnvuu

QoHABT, KAaTO BHUA KOJNEKTHBHA HHBECTHI[MOHHA CXeMa, JONMyCHaTa J0 NyGNHYHO npenjarade B
Peny6nuka bunrapus, nonsea npedepeHHATHO JaHBYHO TPETHpaHe: HeropaTa nevanba He ce obiara ¢
KOPIIOpaTHBEH AaHLK.

Onpedenane nemnama cmolinocm na akmugume na Gonda

JA® “JICK @onj Ha nmapy4HHA Nasap” cra3spa IIpaBiia 3a ouexka Ha noprdeiia H 3a onpeneniHe Ha
HETHaTa CTOWHOCT Ha akTHBHMTE, oA00peHH oT Komucuara 3a (HHAHCOB Hamszop. Paspabortenara
METO/TONOTHA 3a OTIpEACIITHE HA HETHaTa CTOMHOCT Ha AKTHBHTE Ha CDOH,I],H CE€ OCHOBABA HaA.

CHOTBETHHUTE Pasnopen6H Ha CHETOBOTHOTO 3aKOHOATENCTRO;

choTeeTHHTE pasnopeatu Ha 3JJKUCITKH i1 HopMaTHBHHTE aKTOBE 10 HETOBOTO NPMITATAHE;
cboTBeTHHTE pasnopendu ot [Ipasunara u Ilpocnexta Ha PoHpa;

NPUWIOKEHHETO Ha OCIIONPHETH OLICHEYHH METOLH.
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MPUJIOXKEHUA KBM I'OAUIIHUA PUHAHCOB OTUET
3a roAHHATa, MPUKIYEalia Ha 31 nexkemepu 2015

Cuetoeonnu NOJTHTHKH, NPOAL/IKCHHE

Onpedenane Hemuama cmoitrocm Ha akmueume Ha DoHOA, RPOOLIICEHIE

HeTHa cTOHHOCT HA aKTHBHTE Ha eIHH J5UT € OCHOBA 3a OTpeAefisHe HA eMHCHOHHATA CTOMHOCT M LeHaTa
3a 00paTHO H3KyIyBaHe Ha aanoBere Ha JI@ “JICK ®oHA Ha mapudHMs Ha3ap” 3a BCeKH paboTeH JIeH.
Hernara croifHocT Ha akTiBuTe Ha ®oOHIOa ce H3YHC/IABA KaTO OT CTOHHOCTTa HA BCHYKH AKTHBH CE
H3BaJH CTOHHOCTTA Ha TEKYIIHTE 3abIDKEHH.

Dunancosy UHCIMPYMEHMU

@ouabT KIacHPHUKHpPa QUHAHCOBHTE CH aKTHEH B €/IHA OT CJIS/HHTE KATETOPHH:
®  KpeIMTH W B3EMaHMd
®  AKTHBH, AbPXAHH 33 TEPIyBaHe

Hapu.u napuunu exguearenmu

QOHIBT OTYMTA KATO NapH K MAPHYHKH €KBHBAJICHTH HATMYHMTE NMapd B OpoH, MapHYHHM CpefcTBa Mo
pasmiallaTe/IHK CMETKH, JEeNo3HTH B OBJIrapcKH JieBa H BalyTa C OPHTHHAJIEH CPOK MO-MabK OT TPH
MeCeld, KAKTO H IelO3HTH ,,Ha BHxAaHe”, HaunciennTe NMXBH 110 PazIUIalaTEIHH CMETKA M JENO3HTH
¢ OpUrHHAJIEH CPOK NIO-MalIBK OT TPH Mecena He Ce BKIIOYBAT B MAapHYHMA IIOTOK KATO MapH M HapUYHH
€KBHBAJICHTH.

Kpedumu u ezemanun

Kpeauture ¥ B3eMaHMATA Ca HENCPHBATHEBHH (PMHAHCOBH aKTHBH ¢ (HKCHpaHHM MM ONpefenseMH
INAlaHKs, KOHTO HE C& KOTHPAT Ha akTuBeH nazap. Cnex MbPBOHAYATHOTO MM MpPU3HABAHE, KPEAUTHTE
H B3EMaHMATA C€ OLICHABAT TIO AMOPTH3HpaHa CTOHHOCT, C M3IION3BAHETO Ha MeToja Ha edexTuBHHA
nuxeen npouent (EJIII), HamaneHa c mnpoBM3HATa 3a obe3LeHKa. AMOpTH3HpaHaTa CTOHHOCT ce
H3YHC)IABA, KATO CE& B3eMaT MOA BHHMAHHME BCAKAKBH AMCKOHTH WIH NPEMHH MpH TpUA00HBaHETO U
TAKCH, WJIH Pa3xo/ii, KoWTo ca HepasgenHa dact ot EJIII. Amoprusamuara no EJITI ce Bkmo4YBa BbB
(HMHAHCOBHTE MPHUXONH B OTHETA 32 NPOMEHMTE B HETHHTE aKTHBH Ha Pa3TIONOXKSHUE HA OCHIYPEHHTE
naua. 3arybure, Bb3HMKBAIM OT o0e3leHKa, ce NPU3HABAaT B OT4eTa 3a mevanbara WiH 3arybata M
JPYTHA BceoOXBATEH HOXON.

DUHAKCOGU AKMUBH 30 NTLPZYEaHE

{DHHAHCOBUTE AKTHBH 324 ThPTYBaHE C€ OLIGHABAT IO CIIPaBEeJIMBA CTOMHOCT, KOATO € ITa3apHaTa MM LeHa
BBB BCHUKH CJIy4aH, KOTATO TAaKaBa MOXE [a ce OmpeleiH HagexaHo. Koraro akTUBKTE HAMaT NasapHa
1leHa, CrPaBe/IMBATA CTOMHOCT Ce Ompe/elis 4pes W3MOI3BaHe HA OLCHBYHM MOJETH, AeduHupaHH B
npasunata Ha OoHaa.

IFvpeorauaino hpusuasaue

®duHaHCOBUTE MHCTPYMEHTH C€ MPH3HABAT B MOMEHTA, B KOHTO OHILT CTaHe CTpaHa Mo JIOCTOBOP,
CBBP3aH C (MHAHCOB HHCTPYMEHT, KATO OTHOCHO (PMHAHCOBMTE aKTHBH CC NMPWJIAra METOM HA OTYHTaHe
,J1aTa Ha ypenc.z_[aﬂe” Ha CAeNIKATa.

IIvpeonavuanna ouenka
(DMHAHCOBWTE AKTHBHM C€ TNMPHU3HARAT NMbPBOHAYAIHO MO0 COpaBEIIMBATA CTOHHOCT, KOATO B IOBEYETO

CIIy4aH ¢ CTOHHOCTTA Ha TUIATSHUTE [TapUiHH CPEICTBA.
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MPHJIOXEHHA KbM TOJHINHHAA PHHAHCOB OTYET
324 rOAUHATA, NPHKII0YBAmA Ha 31 gexemBpH 2015

P

CuyeT0BOAHH NO/IHTHKH, HPOIbJGKEHHAE

Knacupurayun

C ornex MakcHMalHa 3a1UMTa Ha WHTEPECHTE HA MHBECTHTOPHTE H 33 OTUMTANe HA TIA3apHHUTE YCIOBMA,
npuaoGHTHTE GHHAHCOBH AKTHBH CE KIACH(HUMPAT KaTo “(HHAHCOBM AKTHBH, NLPKAHH 32 THPryBaHe”.
DoHneT NpuaoOUBa M AbpxM (DHHAHCOBMTE aKTHBHM OCHOBHO C L€N 72 TH NPOJajie WIH MpHAcOHE
06paTHO B KpaTBK CPOK MIIM T'M IBPKH KATO YacT OT NopTdei, KOHTO ce yIpaBiMBa KATO L0 C L
KpaTKocpouHa meuanta. Bcuuky akTHBH 3a ThpryBaHe, BKIIOUMTENHO AEPHBATHTE, Ce OLICHSBAT [0
CNpapelIMBa CTOMHOCT, Karo nevandute M 3aryOHTe OT peanusupaHa NpofaxGa WM NpoMsHa B
CMpPaREUTHBATA HM CTOMHOCT CE€ OTYHTAT TEKYLIO B OTHETA 33 BCeoOXBaTHHS JOXOJ.

Iocredsawa onenxa

Crex NBPBOHAYATHOTO NpH3HABaHE, YTIPABIABALIOTO APYKECTBO M3BLPINBA MOCIEIBAILATA OLEHKA HA
akruBHTe Ha DOH/A BoCKH PaGOTEH JIEH B CHOTBETCTBHE C IPHETHTE [pasuna 3a olleHka Ha noprdeiina
H 32 OnpefeqsHe HAa HETHAaTa CTOMHOCT Ha akTMBMTe Ha Ponpa. IlpaBinarta persiamentupar pema u
Ha4HMHA 3a MOC/ENBAIA OICHKA, M3TOYHHLINTE H CHCTEMHTE 34 ChOHpaHe Ha urdopMalHs.

IIpunyun 3a oyerxa no cnpasednuea cmoiinocm

CHpaBe,I[JIHBﬂ. CTOMHOCT € cyMara, 3a KOATO MOXKC Ja 6’1:)18 3aMCHEH €HH aKTHB, WJIH YPEAeH €HH
IacHB, MEXITY P[H(i)OpMHpaHH, CBITIaCHH CTPAHH B TIpAKa CAeJIKa Ha JaTaTa Ha OlcHABaHe.

CrpaBejuiiBata CTOHHOCT Ha (PMHAHCOBHTE HHCTPYMEHTH CE OTIpEAeNs BCEKH IeH Ha Gasa masapHu
KOTMPOBKH Ha IISHATA HM KbM Kpad Ha NpeAX0oAHHA paboTeH A6H Ha aKTHBEH I1a3ap 32 TO3H HHCTPYMEHT,
Ges B Hes a ce BKIIOYBAT PA3XOJHTE IO OCBLIECTBABAHE Ha CAENKaTa. [1a3aphT Ce CYWTa 32 AKTHBEH,
ax0 GOPCOBMTE LEHH Ca PEry/spHH M JIECHO NOCTLIHM W TNPEACTABNABAT AKTYANIHH M PeIOBHO
OCBILECTBABAHH MPEKH Ma3apHH CAEIKH. ‘

AKo Na3apeT 34 lafieH PUHANCOB HHCTPYMEHT He € akTuBeH, J[pyXecTBOTO yCTaHOBABA CIpaBe | /IHBATA
CTOHHOCT, HM3MON3BafiKM NeHOOOpa3yBallli MOHENMM WIH TEXHHKM HA MWCKOHTHDAHE Ha MApHYHMTE
notouu. Msbpanara TexHuKka 3a OLEHKA M3II038a MAKCHMAIIHO NA3apHUTE NAHHH, Pa3dHTA BHIMOXHO
Half-Manko Ha crienuuaHH 33 JIpyrKeCTBOTO OLEHKH, BRTIOUBA BCHUKH (AKTOPH, KOHTO YUACTHULIMTE B
nazapa Gvxa B3eNM NPENBHI NPH ONPEIEISHETO Ha LEHa, B € ChBMECTHMA C IIPHETHTE HKOHOMHYECKH
METOJIONOrkM 3a lieHooOpa3yBaHe Ha (DMHAHCOBM MHCTpYMEHTH. JIaHHHTe 3a TEXHHMKHTE 33 OlCHKA
Y[24HO [PEICTABAT NA3aPHUTE OYAKBAHHS H H3MEPBaHHMA 38 (aKTOPUTE HA PHCK U JOXOJHOCT, IPHCHIIH
Ha (PUHAHCOBHS HHCTPYMEHT.

Haii-noGpoTo nokasaTescTBO 3a crpaBeIIHBa CTOMHOCT Ha (HMHAHCOB HHCTPYMEHT oGMYaiiHO € LieHaTa
Ha cjenkaTa, T.e CIpaBeflHBaTA CTOHHOCT HA NPEXBBLPJICHOTO HAM MONYYEHO BLIHAFpaXKICHHE. AKO
APYHKECTBOTO ONPEJIEH, Y€ CIPABETABATA CTOHHOCT IPH IbPBOHAYANHO TPH3HABAHE Ce pa3fuvaBa OT
licHaTa Ha C/eTKaTa M HiAMa JA0Ka3aTelICTBO 34 CHPaBeI/IHBATA CTOMHOCT |upe3 6OpcoBa [ieHa HAa CXOJeH
AKTUB HIIM [TACHB, HUTO TH ¢ fa3Mpa Ha TEXHHKA HA OLCHABANE, KOATO M3II0N3BA NaHHH OT HabniogaeMu
nasapH, Torapa (MHAHCOBHAT MHCTPYMEHT IbPBOHAYANHO C& OLEHABA 110 CNPABE/THBA CTOMHOCT,
KOpHIrHpaHa Aa pa3scpovd PaslIHKATa MeXy CIpaBeTHBA CTOMHOCT NPH ITBPBOHAYANHO NMPH3HABAHE H
leHaTa Ha chenkara. B mocnencTeue Tasu pasmMka ce mpu3HaRa B reuwantu W 3arybu pascpoueHo Ha
noaxonsania 6a3a 3a SKHBOTA HA WHCTPYMEHT4 HO HE TO-KECHO OT MOMEHTA, KOTATO OLEHKATA MOXKE
H3ILAIO 14 Ce MOJKPENH OT HabM0AaeMH MasapHH JaHHH WIH CAENKATa € MPUKITIoueHa.

AXO aKTMBBT WIM NacHBET, KOWTO C¢ H3MEpBa MO CNpaBeIMBa CTOMHOCT WMa lieHa ,,KyMyBa” W LeHa
»ApofiaBa”, Toraea JIpy)xeCTBOTO HM3MepBa AKTHBHTE M NLJITHTE MO3MLMM MO LEHA ,TpojaBa”, a
[MACMBKTE M KbCH IIO3HIMH 10 LieHa ,,KyTyBa”
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MNPUJOXEHHA KBM 'OJHLIIHNA PHHAHCOB OTYET
38 TOAWHATA, NpUKMIYYBamAa Ha 31 gexemepu 2015

C'-IeTOBO)II-IH TOJTATHEKM, OPOALILKEHHAE

CnpaBe;mnBaTa CTOMHOCT Ha ACTIO3HT Ha BMXJIAHE € HE NO-MalIKa OT CyMaTa, AbIIKHUMA [MpU TIOHCKBaHE,
AUCKOHTHPpaHa OT MEPBOHAYAIIHATA JaTa HA KOATO ACTIO3HTA MOXKE [1a CTaHe H3HCKYEM.

JpyxecrsoTo npusHaBa TpaHC(epH MEKIy HHBATA HA HEPAPXMATA Ha CIIPABEITHBATE CTOMHOCTH KBM
Kpas Ha OTYETHHA [IEPHOJI, TIP3 KOHTO & Bh3HHKHATA MPOMAHATA.

Omnuceane

©uAAHCOB aKTHE Ce OTIMCBA HA [1aTara Ha Balbopa, Ha KosTo DOHIBT ry6HM KOHTPON BBLPXY
JIOFOBOPHHTE NpaBa, BKTOYBALIM aKTHRA. TOBA MOXKE Ja CTAHE NPH [OracsaBade H W3THYAHE UITH KOTraTo
DOHTLT NIPEXBLPIIM MPaBaTa 33 NOJyYaBaHE HA JOTOBOPHUTE IAPUHHY ITOTOLH OT (HHAHCOBHS AKTHB B
CHEJKa, CIIOpe]] KOATO 3HAUMTE/IHA YACT OT BCUYKH PHCKOBE M M3TOJH OT COOCTBEHOCTTA Ha (PMHAHCOBHS
aKTHE Ca NPEXBBLPJICHH, MM HUTO NPEXBBPIA, HATO 3aAbp)Ka 3HAUMTENHA YACT OT BCHYKH PHCKOBE U
M3TOMIH OT COOCTBEHOCTT2 M HE 3aMa3ba KOHTPON HAj MPEeXBBPICHHS aKTHB. BCAKO ydacTue B TAKEHB
OTIHCAH (JMHAHCOB aKTHB, KOETO € CB3JANEHO MIH 3aBpkaHo oT JIPyXeCTBOTO, c¢ IPU3HABA KATO
OT/ACNEH aKTHB WM IIACHB. -

HpyecTBoTo 0TNMCEA GHHAHCOR MACHB KOTaTO HEFOBHTE IOTOBOPHH 33L/DKEHHS ¢4 H3ITh/IHEHH, HITH
Ca OTMEHCHM, HIH Ca H3TEKIIH.

Texywqu 3a0vaxcerun

Tekyimure 3aapKeHNs ce TIPH3HABAT NHPBOHAYAIHO TO CHPABELIHBA CTOHHOCT, HAMAJIEHA C BCHUKH
NpAKO CBbP3aHH Pa3XodH Mo cieikara. Cnen MbPBOHAYATHO MPUIHABAHE TE3M NACHBH CC OLIEHABAT IO
aMOPTH3HpaHa CTOMHOCT, KAaTO Ce HM3I10/13Ba METO/IA Ha €(EeKTHRHMSA JIMXBEH MPOLIEHT,

Obesuenka na unancosu ARMUGY OMUUMANN RO AMOPMUIUPANLA CIOTIROCM

Jpy*kecTBOTO B3UMa PEABK/T IOKA3ATENICTRA 3a 0GE3IIeHKa Ha Te3d aKTHBH, KaKTO 33 KOHKPETEH aKTHE,
TaKa H HAa KOJCKTHUBHO DaBHMINE. BeuukM MHOMBHAYanHO 3HAYMMH aKTHBM C€ MpPOBEpABAT 3a
cnemidiaHa obesuenka. Teaw, 3a KOMTO HAMa crenduyHa obeslienKa, ciie] TOBa CE IpPOBEPABAT
KOJIEKTHRHO 32 00e31IeHKa, KOATO € BR3HHKHAIA, HO BCE OLUE He € WACHTU(GHIMpaHa. AKTHEHTE, KOUTO
HE Ca WHAMBHIYAIHO 3HAHHMH, Ce TMPOBepABAT KONEKTHBHO 3a obesrieHka. KonextuBHara npopepka ce
NpaBH KaTo Ce IPYIUPAT 3a€IHO AKTHBH ChC CXOJHH XapaKTEPHCTHKM HA PHCKA.

[lpu npoBepkara Ha KOJNEKTMBHO HMBO 3a ofeslieHKa, JIPY>KeCTBOTO H3MON3BA HCTOPHYECKA
MHGOPMAIMA 38 BPEMETO 32 BL3CTAHOBABAHC M PasMepa Ha BhIHMKHAIIATE 3arybu, M NMPaBH KOPEKLHS
aKo TEKYIMTE HKOHOMHYECKH M KPeAUTHH YCIOBHA Ca TAKMBA, Y€ € BEPOATHO peaHuTe 3arybu Ja 6naat
MO-TOJIEMH WITH TIO-MAJIKK OT IpeAnonaraHuTe Ha 6azaTa Ha MCTOPHYECKHTE TeHACHLIMH.

3arybata oT obesleHKka Ce H3YHCIABA KATO DPAIIMKATA MENIY OTHCTHA CTOMHOCT HA AKTHBA M
HaCTOAINATA CTOMHOCT Ha OYaKBaHHTe OBJCINA NAPWYHM NOTOLH, JIMCKOHTHDAHH ¢ OPHIHHATHHUSA
e)eKTHBEH TMXBEH MpoueHT. 3aryba oT o6esleHKa ce NpH3HABa B N€YanGM ¥ 3arybu M ce OTpasdBa B
KkopektHBHa cmertka. Koraro [lpyxecTBoTro onpefenu, 4e HAMA peandcTHYHAa BB3MOXKHOCT 34
BB3CTAHOBABAHE HA 2KTHBA, CHOTBETHHTE CYMH CE€ OTIIMCBAT. AKO 3aryGaTa ot ofe3IeHKa BIIOCIEACTRBHE
HaMasiee, i HAMAIEHHETO MO OGEKTHBHO Ja C& CBBIKE CbC CHOMTHE, HACTEIMNO Clie]| MPH3HABAHETO
Ha ofesuetKa, Toraa MPUIHATATA TIpeM 3aryba oT ofeslieHka ce oTpasssa ofpaTHO Mpe3 neuanbara
HIH 3aryDara.

11



@& ack o

oip.group

HNPHJOXKEHHA KbM I'OIAITHAA ®HHAHCOB OTUET
32 rOAMHATA, NPHKIIYBama Ha 31 gekemepu 2015

C4eToBOAHH NOJHTHKH, NPOABJKEHAS

ITepeonauanno npunazane HA HOGU UIMEHEHUA KbM COU{CCIGYEAU{U CMAHOGDMIL U PA3ACHEHUA,
GE3NU 6 CHAR NPE3 MEKYUUR OMYCIMEH NEPUO)

CrenuTe HOBHM M3MCHEHHS KbM CBHLIECTBYBALIM CTRHAAPTH H HOBY PAICHEHHS, W3JafeHH o1 CoBeta 3a
Mexaynaponsu cueropogu crangaptu (CMCC) u npuetn or EC ca Buesnu B CHIa 33 TEKylnus
OTYETEH MEPHOL;

¢ MsmeHenns Ha pasmuanm craHRapTH [lomoGperms na MCDO (uuxsn 2011-2013), mpowsTHuamy ot
FOAMIIHMA MPoeKT 2a noaodperus Ha MCOO (MCOO 3, MCDO 13 u MCC 40) ocHOBHO ¢ 1€
OTCTPaHfABaHE HA NPOTHBOPEYHA M M3ACHABaHE Ha dopmynupoBku — npuetH oT EC Ha 18 aexeMBpu
2014 (n3MeneHuATa ca NPITOKUMH 38 FOAHITHH TICPHOIM, 3at04Bauiy na wid cies 1 sayapu 2015);

* KPMCOO 21 Hanosu, npuet ot EC na 13 1onu 2014 (B cuna 3a FOQMIIHH IIEPHOAM, 3AII0YBAIH Ha
wnu cnea 17 oun 2014).

[IpuemaneTo Ha Te3H U3MEHEHMT KBM ChIECTBYBAIIH CTAHIAPTH H PA3ACHEHHS HE € JOBENO A0 [IPOMEHH
B CUETOBOJHATA MOMUTHKA Ha DoHxa.

Himenenun na cougecmsysauiu cmanoapmu, wzdadenu om CMCC u npuemu om EC, koumo ace
Ol4€e He ca 6Ne3ntu é cuna

Crednume usmenenus Ha cvuyjecmeysawume cmandapmu, uzdadenu om CMCC, ca npuemu om EC xwm
damama 1a 0066psasane HA HACMOSWYUA QUHANHCO8 OMYEm, HO 6CE O He Ca BREINU 8 CHIA!

® l3meHeHHs Ha pasnmudHd cTaHAapTH Ilonobpenns ra MCOO (umksn 2010-2012), npousTuvamy ot
FOIMIIHKA IPOEKT 3a mofobpenus va MCOO (MCDO 2, MC®O 3, MCDO §, MCOO 13, MCC 16,

» MCC 24 u MCC 38) OCHOBHO ¢ IeNM OTCTpaHABaHE HA LPOTHBOPEYHS H H3IACHABAHE HA
{popmynupoBku — npuetn ot EC na 17 nexemepr 2014 (M3MCHCHEIT2 €A TIPHIONHMMH 33 FOIHIIHH
NepHO/IH, 3ar0o4BAally Ha wiu cnen 1 gespyapu 2015),

¢ Himenenue na MCC 16 ViMoru, mammun M cwopbxkenns 1 MCC 41 3emenmenne - 3emenenue:
wioponaiii pacreHus — npuero ot EC Ha 23 Hoemspu 2015 (B cuia 3a FOJAWUIIHH MCPHONM,
3arno4ypamy Ha wiH cneq 1 sayapu 2016);

o IMsmenenne Ha MCC 16 Hmoru, mamuau u cbopbkeHus 1 MCC 38 HemarepuanHe akTHBH -
HzsacHapaHe Ha JOMYCTHMUTE METOMH 34 aMopTH3aud - npueto ot EC na 2 mekemepu 2015 (B ciuta
33 FOJIUINHM NEPHUOIH, 3alI0YBAIIH Ha WIH ciel 1 auyapu 2016);

e JVismenenume Ha MCC 19 Hoxonu Ha HaeTH auna - [Inadose ¢ pedwmnupann goxonn: Buocku ot
HaeTHTe LA — npHeTo oT EC Ha 17 nekemepu 2014 (B cuna 3a rofMIIHH [EPHOIH, 3aII0YBAIIM HA
unu cnex 1 deepyapu 2015); |

¢ Hzmenenne Ha MCOO 11 CpeMecTHH criopasyMenHs - CHETOROIHO OTYMTAHE HA MPUAOOHBAHE Ha
y4acTus B chBMecTHa JeiHoct - npueto oT EC Ha 24 noemepu 2015 (B cuia 3a roJHIIHH TEPHOIH,
3armo4YBaliy Ha WiH cieq 1 sayapu 2016);

* Hamenenne na MCC 1 Ilpencrassne Ha ¢unHaHcoBH oTdeTH —~ HHunpaTMBa 3a OnmoBecTABaHe -
npuero oT EC Ha 18 gexemBpu 2015 (B cuna 3a roNMINHH HepHOMH, 3aMOYBALNK HA WIH Cleq
1 suyapu 2016);

o Hzmenenne Ha MCC 27 UuHamBuayanHH (uHAHCOBM OTYeTH - MeTom Ha coOCTBEHHA KaltWTan B
camMocTosTeNHHTEe (MHaHCOBM oTHeTH - npHerto ot EC Ha 18 mexemspu 2015 (B cHia 3a roAHIIHA
NepHOIH, 3aTI0YBAINH Ha WiH ciel | aHyapu 2016);-

¢ M3meneHns Ha pasnuunyd craHaapty IloaoGpenus va MC@®O (upksm 2012-2014), npousTryaiy ot
rOAHIOHUA poeKT 32 nopcbpenns na MCOO (MCDO 5, MC®O 7, MCC 19 u MCC 34) ocnoBHO ¢
1eja OTCTpaHABaHe Ha MPOTHBOpEYMS M H3ACHABaHe Ha QopmMymupoBkH - mpuetH oT EC Ha
15 nexemepu 2015 (M3MEHEHMATA ¢a PMICKVIMH 334 POJHIIHY [IEPHONM, 3AIOYBAIRKM HA WIH ciel 1
aHyapu 2016).
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NMPHJIOXKEHHA KbM I'OAUINHHASA PUHAHCOB OTUET
3a rOAHHATA, NPHKIYBama Ha 31 aexemepn 2015

CueroBognn NOJIATHKH, IPOAB/IKCHAC

Hoeu cmandapmu u pazacuenun, uzoadenu om CMCC, koumo sce ouwie ne ca npuemu om EC

ITonacrosmem, MC®O, npretn ot EC He ce pasiuaBaTr ChIUECTBEHO OT TesH, npHeTH ot CMCC, ¢
H3KJIFOYCHHE Ha CeJHNUTEe CTAHAAPTH ¥ U3MEHEHH Ha CHUIESCTBYBAIH CTAHAAPTH, KOHTO BCE Olie HE ¢a
onobpenn o1 EC kbM faTata Ha ofo0pABaHe Ha HACTOANIMS (PHUHAHCOB OTHET:

¢ MCOO 9 ®uHaHCOBM HMHCTPYMEHTH (B CWIA 3a TFOAMLIHM [IEPHONM, 3aMOYBAUIM Ha WIM Clel
1 auayapu 2018);

* MC®OQO 14 PaszueTH 3a perynaTopHM OTCPOYEHH CMETKH (B CHNA 32 FOAKLIHM NIEPHOIM, 3AMOYBAIIH
Ha WM cnen 1 siyapu 2016) — EBponelickaTa KOMHCHS € B3eJia pelIeHHe [a He 3aIl0¥Ba Mpolleca Ho
NPHEMAHE HA TO3H MEXKIHMHEH CTaHIapT U Ja H3YaKa OKOHYATC/IHHA CTAHJAPT;

* MCQO 15 Ilpuxonx OT AOTOBOPH C KIHEHTH H APYTH USMEHCHHA (B CHJIA 3a FOIMIIHH TIEPHOIM,
3an04Ballly Ha WM cneyn 1 aayapu 2018); _

MC®O 16 JTuzunr (B ciUla 3a rONHLIHA IIEPUOAM, 3AII0YBALIH HA MITH ciiell | sryapu 2019),
Hsmenenns Ha MCDO 10 KoHconummpauu dunancoed otueth ¥ MCC 28 HuBecTHunu e
aCoOLHMpPaHN W CBBMECTHH NpeanpuaTHs - [Ipogax6a uay BHOCKA HAa aKTHBHM MCKIY HHBECTHTOD H
HEroBO aCOLIMHPAHO MM ChbBMECTHO MpeANpUATHE (B CHIA 38 TOOUINHH TIEPHO/IH, 3aII0YBAILM Ha HITH
citen 1 auyapu 2016);

e Ismenenus Ha MCPO 10 Koncomumupanu ¢ubancosu otdetH, MC®O 12 OmnoecTaBane Ha
Asnose B Apyru npeanpyaTad ¥ MCDO 28 MHBeCTHUMH B aCOLMUPAHH H CHEMECTHH NIPEANpPHATHA:
UnsecTnimonnn npennpuatds - Ilpunarane Ha M3KIIOYEHHETO 3a KOHCONMMauMs (B cuia 3a
FOMMIIHE [IEPHOIH, 3a0o4BallH Ha unum cnel | arnyapH 2016);

DOHOBM ONAKEA HPUEMAHEMO HA Me3U CIMAHOGDINU U UIMEHENUA 8 Chuecmayeaiyu cmandapmu 0a He
oxadice cviyecmsen egexm evpxy Qunarcosus omuem na DoHOA 6 NEPUOOQ HA NLPEOHAYATHOMO UM
npurazane.

B ¢BUIOTO Bpeme, OTHHTAHETO HA XEMKHUPAHETO, OTHACAIIO ¢¢ 10 NopTdheiin oT GHHAHCOBH aKTHBH H
TIACHMEH, YHHTO NPHHIMIM He ca npHeTH oT EC, e Bce ome Heperyiaupaso.

Cnopen npeuenkata Ha @eHAA, NPHIAraHeTo HA OTYWTAHe Ha XEDKUPAHETO 3a MopTdeiinn or
¢unancosn akTUBH U ntackBM cbriiacHo MCC 39: @unancosu uucTpyMenTH: IIpH3HaBaHe W OLEHABaHE,
HAMA J1a OKaXe ChIIECTBEH eeKT BEPXY (PUHAHCOBHMA OTHECT, AKO CE& NPHIOKH KbM OTHETHATA JATA.

HnaBecTHIHOHHA CcTpaTerns

Hugectuunonnara crparerus Ha JICK DoHA Ha apuyHus nasap NpeJBHXAA HHBECTHPAHE Ha aKTHBHTE
Ha QoHja NpH NpHIAaraHe Ha KOHCEPBATHBHA HHBECTHLMOHHA CTPAaTerds, C HeA Aa C€ OCHIYpH
TIPe/IBUAMM PACTeX Ha LiHATa Ha AsutoeeTe HAa MoHA NpH Manku GAyKTyaluH.

Ocuosuure nHBecTHIMOHHHM 1ienu Ha JICK @olj Ha napuynus masap ca, KakTo clieea (IIPeacTaBeHH B
ClIeIHUA TPHOPHTET):

® 3amazBaHe Ha CTOMHOCTTA Ha HHBCCTHITHHTE HA NPUTEKATCIIATS HA OAJIOBE OT q)OHI[a;
¢ OCHTYpABaHE Ha MaKCHMAaIHA JTHKBHAHOCT HA HHBCCTHLHHTE Ha MPHUTCKATSIIUTE HA JAIORE;

® JOKOJKOTO © ChBMCCTHMO C rOpEmoCO4YECHHUTS OBE LEIM — HapacTBaHEe Ha CTOHMHOCTTA Ha
HHBECTHIIHHUTE Ha TIPHTEKATC/IATC Ha JANOBE MOCPEAOCTBOM pealM3HpaHe OT (I)orma Ha Joxon
CBH3IMEPHM C (HJIH 10 BBE3MOXKHOCT Ha.;‘.'[BI/H.[laBaII.[) HHBATA Ha AOXOJHOCT HA NMApHYHHA niaszap, [pH
MnoeMaHe Ha MMHHMAaJICH PHCK.
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(O] ACK

MPRNIOKEHHUA KbM I'OIUITHUS ®PUHAHCOB OTUET
34 roHHATA, NpUKMIoYBania Ha 31 aexkemepn 2015

HBaBecTHNHONHA CTPaTerus, NPoAb/KEeHHE

C ornen nmocrurane Ha MHBecTHLMOHHMTe nend Ha JCK @oHa Ha mapudHHA masap YupasiaspalioTo
HApyxecTtBo HHBecTHpa HabpaHuTe cpeacTBa Ha MoHA2 MPEMMYILECTBEHO BHB BHCOKOKAYECTBEHH
HHCTPYMEHTH Ha NAPUYHHSA 1143ap, BIOrOBE B KPEOUTHU HHCTHTYLMU (BAHKOBM NIETIO3UTH) M B IBJITOBH
LECHHH KHHXa. ][0-KOHKPeTHO, akTMBuTe Ha JloroopHus (QOHA ce MHBECTHPAT B CICAHMTE IpyilH
(pHAHCOBY MHCTPYMCHTH U B PAMKHTE HA AOIYNOCOYCHHUTE MAKCUMAITHH TIPOLEHTH:!

1. O6mo no 100 va ¢To ot akTUBKTE HA QOHIA B!

@) LICHHH KHIDKA M WHCTPYMEHTH Ha TIAPWYHHS Ta3ap, eMUTHpaHn OT PenyGnuka Bearapus wiu apyra
JBKaRa WIeHKa;

§) HHCTPYMEHTH HA MAPHYHHS Ma3ap W3BEBH TER3H, THPTYBAHHW Ha PCTYJIMpPAH [1a3ap, aKO BLPXY EMHCHATA
HIH CMHTEHTA Ha TE3H HHCTPYMEHTH C€ OCBILECTBARA HAj30p ¢ LG 3all[HTa HA HHBECTHTOPHTE WIIH
CTECTABAHMATA, EMMTHPAaHH WIM rapaHTHpPaHH OT LeHTpamHW opraHu B PemyOnmka Buiarapus wim B
JipyTa JbpXKaBa 4neHka, bearapckara HaponHa 6aHka, oT HeHTpaliHa GaHka Ha Apyra JbpKaBa WICHKA,
or Erponeiickara uentpanHa Ganka, ot Eepomefickus cbioz wim oT EBporneiickara HHBeCTHLHOHHA
GaHKa, OT TpeTa AbpiaBa, a B ClOyd4auTe Ha (efepaliHa AbPKABA - OT €IMH OT WIEHOBETE HA
denepanHata gbpikaBa, OT IyONHYHA MEXIyHAPOAHA OpPraHM3alHs, B KOATO YIEHYBA IIOHE enHa
IbpXKAaBa YNeHKa,

B) IIEHHH KHH)KA M MHCTPYMEHTH Ha MapUYHUA Na3ap, EMUTHPAHH KITH TapaHTHPAHH OT JIHiaTa 110 6. ,,6”
(6e3 Te3n mo 6. ,,a”) M HOITYCHATH JO WIH THPIYBaHH Ha peryiHpaH nasap no wi 73 ot 3[IOH wm
TBPTYBaHM Ha Jpylr peryidpad nasap B Pemybnuxa Benrapus wnu B gpyra AbpxaBa WieHKa, HIH
AOTIYCHATH IO THPrOBHA Ha OQHUMaleH Nasap Ha QoHnoBa Gopca WM TBPTYBAHW Ha JPYr peryiaupaH
nasap B TpeTa AbpXKaBa, KOWTO € BIJTIOYEH B CIMCHK, OZ00peH or 3aMEeCTHHK-TIDEACEAATENs, HIH €
npensuacH e [Ipasunara Ha Jlorosopuus Monm;

T) BJIOrOBE B KPEJUTHM MHCTUTYIMH, TUIATHMH [IPH [OMCKBAHE WIK 38 KOMTO CHIUECTBYBA [PABOTO Ja
OBpJaT M3TErNEHH N0 BCAKO BpeMe, W ¢ jJaTa [0 Majeka He IoBede oT 12 Mecena, mpH yCIOBHME e
KPeAWTHATa HHCTHTYLIMA € Cbe cefanmine B PeryOmika bearapus vy B Ipyra IbpyKapa WICHKA, a aKo €
ChC CelajMiie B TpeTa AbpikaBa, TNIPH YCIOBHE de Cla3Ba MpaBMmaTa U € ODeKT Ha Hai30p, KOMTO
3aMeCTHHK-TIpe/ICEeIaTe/IAT CMATA 32 EKBHBAICHTHH Ha Te3H CHITIACHO NpaBoTo Ha Eeponeiickus ¢h103.

2. Obmo no 30 Ha cTo ot akTHBHTE Ha DOHMA B;

) LEHHH KHIDK2 H HHCTPYMEHTH Ha apHUHHS Nazap, CMHTHPAHH WK FapaHTHPAHA OT PerHOHANHH WK
MECTHH opraHH Ha PermyGnuka Benrapus, Ha anpikara uneHKA WIH Ha TPeTa AbPiKasa, JOMYCHATH JI0
WIH TBPTYBAHH HAa perynupad masap no wi. 73 ot 3IIOH unu ThpryBaHH Ha Apyr peryiupaH nmasap B
Pery6mika Berrapus i B qpyra AepikaBa 9iIeHKa, HITH AOMYCHATH A0 TEProBHA Ha o(HIHEaIeH nasap
Ha ¢oHmopa Gopca MAM THPryBaHW Ha Jpyr peryJiHpaH mazap B TPeTa AbpXKAaBa, KOHUTO € BKIIOYEH B
CIHCHK, 0A00peH OT 3aMeCTHHK-NIpeIceAaTeNs, WIH e NpeaeuaeH B [IpaBunara Ha JoroeopHus GoH;

6) MHCTPYMEHTH Ha Iapu4HMA {1a3ap, eMHTHPAHH KITH FApaHTHPAHH OT PETHOHATHH HIIM MECTHH Opraiu
Ha Pemybnuka bearapus wiv Ha AbpiKaBa WICHKa, H3BBH Te3W, ThPryBaHH Ha peryiidpaH rnasap, ako
BBDXY €MMCHATA WM E€MHTEHT4 HA Te3W MHCTPYMEHTH CE OCBHINECTBABA HAN30D C LEN 3allWTa Ha
HHBECTHTOPHTE WIH CIIECTABAHHATA,

3. KopriopatiBay o6aMranyuy 1 Apyry JHICOBY LIEHHH KHIDKA M MHCTPYMEHTH Ha NapUYHUA [a3ap H3BbH
Tesu mo T. 1 U T. 2, AOMYCHATH A0 WIH THLPIYBAHW HA PEryJMpaH masap no wi 73 ot 3[IPH umm
THPryBaHM Ha APYT peryiaupaH nasap B PermyOnuka Bearapus wiM B Ipyra IbprkaBa-wieHKa, HIH
JIOTIyCHATH 0 THProBUA Ha ofulmaieH masap Ha Qoxgosa Gopca WM TRPryBaHM Ha ApYT peryiHpaH
masap B TpeTa TbpiKaBa, KOHTO € BKIOYEH B CITHCHK, 0J00peH OT 3aMecTHHK-TIpefcelaTeld, Ul e
npensuzeH B [Ipapunara Ha Jlorosopuus Qo — Ao 20 Ha cTo OT akTHBUTE Ha DoHMA;
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NMPUIOKEHUSA KbM FOJUIIHUAA ®UHAHCOB OTYET
3a roauiaTa, npukmiousama Ha 31 nexemepu 2015

HHBeCTHIHOHHA CTPATETHA, NPOIb/KCHHE

4. JenroBd UEeHHH KHMKA M3BLH Te3d nmo T. | H T. 2, AOMycHATH JO THPrOBHA HJH THPIYBaHH Ha
peryaupan nasap no wi. 73 or 3[IOH wnu TEpryBaHy Ha APYT PeryJMpaH na2ap B IbpkaBa-qIeHKa, HITH
B Tpera ObpiKama, CBIVIACHO CMHCHK, oA06peH OT 3aMeCcTHHK-TpeJcefarelld, WIH € IpPE/IBHACH B
ITpagunara Ha Jloroeopuus ®onn — xo 20 Ha ¢TO OT akTHBHMTE Ha PoHAa;

5. Mo 10 va cro ot akTuBuTe Ha QOHOA — B JAIOBE Ha JIPYTH KOJIEKTHBHH HHBECTHIIHOHHH CXEMH Ha
MapudHAs Na3ap W APYTH MPEANpPHATHA 33 KOJCKTHBHO MHBECTHPAHE Ha MAPHYHHMA Na3ap, KaKTo U B
JATIOBE HA KpPaTKOCPOYHHM KOJIEKTHBHM WHBECTHLUHOHHH CX€MH Ha [ApHYHHA [asap W JIpyrH
KPAaTKOCPOUHK TPEANPUATHS 3a KOJEKTHBHO MHBECTHPaHe HA NMApU4HWs [a3ap, KOWTO OTrORapAT Ha
yCJIOBHATA Ha un. 4, an. 1 ot 3JAKUCATIKH 1 cna3sar Hacoxure na CESR 10-049, HesaBrcHMO oT ToBa
Jal¥ ¢a ChC CEJANMMIIEC B JbPXKABa WICHKA, KATO APYTHTE NPEANpPUATHA 33 KOJEKTHBHO HHBECTHpaHe
TpsbBa ja OTroOBApAT Ha ycnosusTa mo wi. 38, am. 1, 1. 5, 6. ,,a” 3AKACAIKH, u npu ycnosue, 4e
CBIJIACHO YUpEAHTENHUTE aKTOBE WIM TIpABMIATA HAa TE3M KOJEKTHBHH HWHBECTHLIHOHHH CXEMH HIH
MpeATIPUATHA 33 KONEKTMBHO MHBECTHPAaHe Te MOTaT Ja MHBECTHpaT o0mo He moBede oT 10 Ha cTo OT
AKTHBHTE ¢H B JIPYTH KOJCKTHBHH MHBECTHIMOHHHM CXEMH WM B APYTH NPEANPUATHA 33 KOJIEKTHBHO
HMHBECTUPaHE;

6. Hackopo M3ZaneHd MpexBBPISeMH ABITOBH LIEHHHM KHMKA, AKO YCIOBHATA HAa SMHCHATA BKIIOYBAT
TOEMAHE HA 3a/bIKEHME 14 C& KA AOTYCKAHe H B CPOK, HE MO-TBIBT OT eIHA FOAMHA OT U3/IABAHETO
uM, na ObmaT JOIycHaTH JO ThProBus Ha ,.bearapcka ¢ongosa Gopca - Codus” AJl, Ha Apyr
odummanen nazap na $poHEoBa Gopca MM APYr PeryIHpaH nasap, GpYHKUMOHHPAN| PSJORHO, TIPH3HAT H
NyGIUHHO AOCTBIEH, KOWTO € BKIIOYEH B CIMICHK, Of0OpeH OT 3aMeCTHUK-TIPSNCENATeNs WIH e
npeasunen s [Ipapunara na Joroeopuus ®onx - 1o 20 Ha cTo oT akTuBuTe HA DOHAA;

7. Obmo mo 20 ma cro orT akTmBHTe Ha PoHIA B HHCTPYMEHTH Ha MapPHYHHA ITa3ap KW3RBH TE3H,
THPryBaHH Ha DPErylHMpaH Mazap, aKo BbLPXY CMHCHMATA WM E€MUTeHTa Ha Te3W HHCTPYMEHTH ce
OCBIECTBABA HAN30P ¢ LeN 3alIKTa Ha HHBECTHTOPHTE WM CMIECTABAHMATA H OTTOBAPAIIHA Ha CIICIHUTS
YCIIOBHSL:

a) €MUTHpaHW HJIH TapaHTHpaHH ca OT JIHLE, BbPXY KOCTO CC OCBIICCTEABA INPYACHLUHANICH HaA3Z0p
CBINIACHO KPHTEPHH, OHNPEACICHH OT OpaBoTO Ha EBPOHeﬁCKHﬂ CbHO3, HIIM OT JIMLES, KOETO CIIa3Ba
NMpaBuia, NMPHETH OT CBOTBETHHSA KOMIIETCHTCH OpPraH, KOMTO Ca MOoHE TOJKOBa CTPCTH, KOJIKOTO Ca
H3HCKBaHMATA, OTIPEAEIIEHH OT IPaBOTO Ha EBpOHGﬁCKHﬂ CBhIO3;

6) M37aAEHM ca OT EMHTEHTH, PasluYHH OT Te3U mo Oykew ,.a”, ,,6” u ,,8” Ha T. 9 oT an. 1 Ha 4L 38 ot
3AKUCIIKH, oTroBapsiuy Ha KpUTepHH, O100pEHH OT 3aMECTHUK-TIPEACEIATENs, TapaHTHPALIH, de:

aa) HHBECTHLMMTE B TE3M WHCTPYMEHTH ca OOEKT Ha 3alllHTa HA WHBCCTHTOPHTE, SKBUBAICHTHA Ha
3AIIATATA, HA KOATO MOMIEXKAaT MHBECTHIMWTE no Oykeu ,a”, ,,6” M ,B” Ha wi 38, an. 1, 1. 9
3KHCAOMNKH;

66) eMMTEHTLT € IPYIKECTBO, YMHTO KallWTal M pe3epBd Ca B pasMep He NO-MajKo OT JIEBOBATa
pasrocroiiHoct Ha 10 000 000 eepo, KOGTO TMPENCTaBs M MyOJIMKYBa rOAMIHM GHUHAHCOBH OTHETH B
cpoteeTeTBHe ¢ UeTBnpTa MUpekTHBa Ha ChBeTa OT 25 1014 1978 ., npuera Ha ocnosanue ui. 54, § 3,
6yksa k" OT JloroBopa OTHOCHO TOIMUIHHTE CYETOBOIHH OTYETH HA HAKOM BHIOBE IpYHECTEA
(78/660/EMO) unu ¢ Pernament (EO) Ne 1606/2002 na Esponeiickus napnameHT ¥ Ha CeBeta oT 19
tonu 2002 r. 3a mpunaraHeTo Ha MeXayHapoaHUTe CYETOBOIHE CTAHAPTH, U C JIHILE, KOETO $pHHAHCHDA
Tpyna OT APYXeCTBa, B KOATO YHAaCTBAT €JHO MJIM HSAKOIKO APYXKECTBA, TNPUETH 3a THProOBUA Ha
perynupaH nasap, WM JIHIE, KOeTo (MHAHCHPA JPYKECTBA 3a CEKIOPHTH3AIMs, BB3MOJ3BALIM CE& OT
GaHKOBa TMHHA 33 OCHI'YpSBaHE Ha JIMKBHIHOCT.
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DNPHJIOKEHHWA KbM FrOIHIIHUA PHHAHCOB OTYET
3a roauMaTa, npuKIwYeamwa na 31 sexkemepu 2015

HHBECTHIHOHHA CTPATErHS, NPOXbDKEHHE

8. JlepuBaTHEnM (QHHAHCOBH HMHCTPYMEHTH BBPXY JBJITOBH IIGHHH KHIDKA M APYTH HHCTPYMEHTH, B
xouTo MOHILT MOMNE Aa MHBecTHpa chriacHo [IpaBunarta ¢H, WHIH BAYTHH KypcOBe W/HIIM TMXBEHH
MPOUEHTH, BKIAIOYMTENHO €KBUBAICHTHH Ha THX HHCTPYMEHTH, 33/Tb/KEHHATA 10 KOMTO Morar ja 6baar
H3ITBIHEHH YPE3 Napy4HO IUTalaHe, NOITyCHATH JO TEPrOBHS HITH THPTYBaHH HA PEryJIMPAaH [1a3ap 1o Wi
73 or 3[IDPH win THprysand Ha Apyr peryiaupaH maszap B Pemybnuka Benrapus Wid B Ibpikapa 4ieHKa,
KaKTO M JOMYCHATH IO Thprosus Ha oduuuaneH mazap Ha ¢oHnoBa 0opca MIH THPTYBAHH Ha APYr
peryJIipad masap B TPETa AbPiKaBa, CBIVIACHO CIUCHK, 0J00peH oT 3aMecTHHK-TIPEICENATeNs , WM €
npeasuzeH B Ilpasunata Ha JorosopHus Ponp, W/WiM JepuUBaTHBHH (MHAHCOBH HHCTPYMEHTH,
THPryBaHH Ha W3BRBHOOPCOBH Ia3apH, OTTOBapAUIM HA yciioBuATa no wi. 38, an. 1, 1. 8 3AKMCAIIKH -
10 10 Ha cto oT axtueHTe Ha DOHJA,

9. pyru, nomycTUMH CHITACHO 1. 38, an. 1 SAKUCAIIKH abaroBy LEHHH KHISKA H HHCTPYMCHTH Ha
napu4HMa nazap — A0 10 Ha cro ot akTuBHUTe Ha PoHIA;

10. Jpyrn ABArOBH LICHHH KHIDKA H HHCTPYMEHTH HA TAPUYHHSA Ta3ap, U3BbH IOCOYEHHTE B T. 1-9,
BKJIIOYHTEIIHO TAKHBA, KOMTO He Ca NOMYCHATH A0 W/WIH THPryBaHH Ha PeTyJHMpaH masap, Kakro u
(MHAHCOBH MHJEKCH, THXBEHW NPOICHTH, BATYTA H BaJIyTHH KypcoBe, JOKOJKOTO € PaspelieHO OT
3akoHa — 70 10 Ha cTo ot akTHRHTe Ha DoHAA.

QOHALT HE MOXE Aa HMa MNpAKa. WIH Helpska eKCMNO3MIMS B aKIHH HIH CTOKH, BKIIOYHTEIHO
IIOCPEACTBOM [EPHBATH MK KOHBEPTHPYEMH OOJIHTAITHH. @oHgeT MOXKE 3 W3II0I3BA JEPHBATH CaMO B
ChOTBETCTBHE C HHBECTHULHOHHATA CH CTpAaTerHd KaTo (onx Ha napadnus nasap. PoHABT Moxke na
npuaoOHBa JepUBaTHBHH HWHCTPYMEHTH MO T. 8 caMo ¢ nea XeUKUpaHe, BKTXOYMTENHO W JIEPHBATH,
KOHMTO BOJAT [0 BBb3HMKBaHe Ha €KCHO3WIMA B UYXIa BalyTa, MOTAT JIa CE€ HM3MOJI3BAT CaMo ¢ LEN
xe/mkupaHe. HBeCTHIMH B LICHHH KHWKA, AISHOMHHUPAHH BB BATyTa, pa3iHyHa oT 6asoBaTa BalyTa Ha
@onpa (6baTapcKy J1EB), CIeABa 1a ¢a U3LIO0 XeKHPaHH.

Horopopuuar @oHj He Moke Jla MpuIoOuBa LIeHHH (B1arOpOIHM) METATH U CEPTHHKATH BLPXY TAX.

Horosopauar DoHA MOXKE Oa ABPKM JONBIHUTENHH NTMKBUAHM aKTHBHM noj Qopmara na napuyHu
CpPelCcTBa Ha Kaca.

Ylapuunn cpegcTEa

B xunadu nesa 2015 % ot ofimaTa 2014 % ot obmara
CTOHHOCT Ha CTOHHOCT Ha

AKTHRHTE AKTHEHTE

beszcpouHu DaHKOBH BIOTOBE, B JicBa 10 226 23.82 5265 14.08
O6mo . 10 226 23.82 . 5265 : 14.08

Hsma 6110Kupand CyMH 1 JIPYTH OIpaHHYeHts 34 MOJI3Bale Ha NapUYHHATE cpeacTsa Ha QoHaa.
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MPUWIOKEHHWA KbM IrOAUITHAA @PHHAHCOB OTUYET
3a FOEHHATA, NPUKINYBANA Ha 31 aexemepu 2015

Jenoznmn

B xunndu nesa

CpogHH HaHKOBH BIIOTORE, B IICBA, B T.4U.

C OCTaThyeH CPOK 0 3 Mecella

€ OCTaThYEH CPOK HAX 3 Mecella

Cpounn GaHKOBH BIOTORE, B EBPO, B T.4.!

C OCTATBUCH CPOK J0 3 Mecena
C OCTAaTBUEH CPOK HAX 3 Mecela
Obdmo

ITapn 1 napHYHE eKBHBAJCHTH

B xunaou neea

Be3cpoynn GaHKOBH BIOTOBE, B JIEBa

CpoyHn GaHKOBH BIIOrOBE C OpPHIMHAIEH

CPOK 3 Mecelia, B IeBa

Cpouny GaHKOBH RIOTOBE C OPUTHHAIEH

cpox 3 Mecelia, B €BpO
O6mo

TeKymHA 3a0bGKeHAS

B xunaou nega

3amppKenns KbM VIPaRIABAIIOTO OPY)XKECTBO H DaHKaTa -

HETIO3UTap
Odmo
Janose B o6pbmenne

bpoii oanose

Coerosinve kuM 01 anyapa
EMuTupaHu JUIOBE Ope3 [eproia

OG6paTHO H3KYIIeHH JAA0BE Opes MepHOaa

Crerognue kbM 31 fexeMBpH

2015 % or oDmaTa 2014 % ot ofmara
CTOHHOCT Ha CTOHHOCT HA
AKTHBHTE AKTHBHTE
20 103 46.82 20 105 53.78
10 473 24.39 12 043 32.21
9630 22.43 8 062 21.57
12 605 29.36 12 016 32.14
10 312 24.02 12 016 32.14
2293 5.34 -
32708 76.18 32121 85.92
2015 % ot ofmara 2014 % oT obilaTa
CTOHHOCT HA CTOWHOCT Ha
AKTHBHTE ) AKTHUBHTE
10226 23.82 5265 14.08
6 453 15.03 11915 31.87
4115 9.58 11 507 30.78
20 794 48.4_3 28 687 76.73
2015 2014
9 38
9 38
2015 2014
36 175 070 47422 535
65 787 388 139 354 838
(60 459 994) (150 602 303)
41 502 464 36 175070

Cernacno o0sBeHaTa MOMWTHKA 34 OINpenenaHe Ha HCTHAaTa croifHocT Ha axTtuRHTe Ha DonHpa

(npunoskenve 3), HeTHata croitHocT Ha 1 aam xkeM 31.12.2015 r. e paHa Ha 1.03426 1.
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NPUWIOKEHHUSA KbM TN'OIJUIINHASN PHHAHCOB OTYET
3a roAMHAaTa, TPHKIKYBarnia Ha 31 nexemBpx 2013

PazxoqH 3a BEHIIHA YCIYTH

B xunsou nesa 2014 2014
Br3HarpaxaeHue Ha YIIPaRIABAIOTO APY)KECTBO 38 YNPABICHHE HA 174 494
neiHocrTa HA QoHpAa :
Branarpaxjenue Ha 6aHKaTa - JeN03UTAp 34 ACHO3HTAPHH YCIYTH A 4
O6mo 178 498

Tomunitoro phiHarpaxaenue 3a 2015 na Vipaemapamoto apykectso e 0.44% oT cpeanara rofdinHa
CTOMHOCT Ha HeTHHTe akTHBH Ha Pouga. (2014 r.: 1.15%)

OnoBecTsiBaHE HA CBLP3AHH JIHNA

JO  JCK ®onp Ha [NapuuHus mazap” e obocobeHo HMyILecTBO G€3 OpraHH Ha YNIPAB/IEHHUE M HETOBOTO
yOpaBlieHHe ¢e OCBINECTBARA OT Ynpasmsapamo apyxectso ,,JJCK Yrpapnenue na axrusu” Al

Axumonepn Ha ,,JICK Ynpasnenne na aktusu” AJl ca:

o Bauka JICK” EAJL uact ot OTII T'pym — 66%;
s OTII ®oun MenumxmerT” JITa., 9acT ot OTII I'pyn — 34%.

»JCK Yrpasnenue na akrusu” AJl e konrpomipaso ot ,banka JICK” EAJL u nenpsko or OTII banuk,
Vurapus (OTII Bank e eaHonwden coGCTBGHHK Ha karutana Ha ,bamka JICK” EAJ). Hdpyrusrt
akuponep B Ynpasnssawoto aApyxectsoro - OTIT ,, Qo MeHRKMBHT” JITA. € ¢HIIO KOHTPONMPAHO
ot OTII Bauk. Cerp3anHy aHUA ¢a H BCHYKY JIpyrd Apy:ectea oT rpynara Ha OTII bark.

Knm 31.12.2015 cewpzanure muaua ¢ ,,JICK Yopasienwe Ha akTusk” AJl, mpuTexaBalld ASIOBE Ha
DoHzA ca KAaKTO Cle/Ba: '

Cebp3aHo JHIe 31 pexemMBpH 31 nexemapu

2015 2014

Epoii onnoee bpoii onnose
O@ JICK AnteprarmBa” 484 444 484 444
J® JICK Baisauc” - 290 644
O , JCK EBpo AkTuB” 426 610 726 610
J@ JCK Pactex” 726 610
I@ , JCK CTafHIHOCT — AMEPHKAHCKH aKIliK” - 145319
JA® JICK Cranpapt” 1550 102 1550102
Ob6wo 2461 156 _ 3923 729
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12.

MPHJIOKEHWS KbM I'OJUITHUSI PHUHAHCOB OTUET
3a roAHHaTa, NpUKIKuBama va 31 nexemepu 2015

OnoBecTsBaHe HA CBLP3AHH JIHUA, IPObIKEHIE
Crenku ¢ jasnope Ha Ponpa Ha wieHoBeTe HA chBeTuTe Ha “JICK Vnpaenenmwe Ha akrmeu” AJl u

cBbp3aHHTe JHUA ¢ JlpyxkectBoTo mpe3 2015 r. m npe3 2014 r., npencracHH 0600MIcHO 1O BHA HA
TPaH3aKIHHTE — H3/lapaHe/(00PaTHO H3KYITyRaHE).

Cebp3aHo naLe 2015 - 2014
(xun. nB.) (xnn. jB,)
Ad  JCK ArrepHaTtusa” - 1 000
O® , ICK Anrepratraza” . (603)
Ad JCK Bananc” - 300
A® , JCK Bananc” (300) (204)
J@ ,,ACK Erpo AKTHB” - 2250
0@  JACK Eepo Axtue” (310) (2 881)
A "ICK Pacrex" - 750
T "JICK Pactex" (750) (35%)
JA® "ACK Cradmiaoct — Hemcki akopau"/ . 150
J@ "ICK Crabunsoct — AMEpHKaHCKH akiuu"*
Jd :,[[CK Cradunaoct — Hemckn akin"/ ) (150) (159)
J® "JICK CrabunHocT — AMEpHKaHCKH akian”*
J® "JCK Crabunzoct — Erponeticky akiun" - 350
Jid "JICK Crabumsoct — ERponeHcku akpm" - {430)
I "JICK Crangapt” - 3900
A® "NCK Crangapt” - (2 184)
3abenexcka: Cuumano om 01.09.2015 2, A® "JCK Cmaburnocm Amepurancku  axyun”  npomens

UHBECIUYUOHHAMA CY noaumuKa 1 cmenst umemo cu ha J© "[TCK Cmabuniocm — Hemexu axyuu”

OnoBecTaBaHe HA NOJIATAKATA IO YOpaB/JICHHC HA PHCKA

Ocnosna pamxa

Horosopen ¢ong ,JICK ®oua Ha mapu4HHS nmasap” © ¢ HHCBK pHCKOB mpoduin. PCoHABT MHBECTHPA
HPENMYILECTREHO BBHB BHCOKOKAYECTBEHM WHCTPYMEHTH Ha IAPHYHHMS T[1a3ap, BIIOTOBE B KPEAUTHH
HHCTHTYIIMH W IBITOBM [€HHH KHIDKA. PasmpeneneHHeTo Ha WHBECTULMUTE MO THNOBE (HHAHCOBH
WHCTPYMEHTH €€ OCBIIECTBABA CBITIACHO HHBECTHLIHOHHATA NoAWTHKa Ha QPoHaa oT mopTdommo
MEHH/DKBPHTE. B PE3YNTAT HA €CTECTBOTO, XapaKTePHCTHKATAa H MHBECTHLIMOHHATA JeHHOCT Ha (oHaa,
BIQOSKEHHUTE CPeCTBA Ca H3JIOXKEHH Ha PHCKOBE, CBbpP3aHH € (anchonme HHCTPYMEHTH W Na3apure, B
KOMTO c€ HHBECTHpA.

OCHOBHMTE pHCKOBE Ca:
®  TazapeH pHcK
®  JTHKBHIEH PUCK
®  KpEeIUTEH PHCK
®  ONEpALMOHEH PHCK
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MPHJIOKEHMS KbM M'OJUINHUS GUHAHCOB OTYET
3a rogMmaTa, NpuKIwYsama Ha 31 xekemepn 2015

OnoBecTaBaHEe HA MOJATHKATA 10 YHnpasJieHHEe HA PACKA, NPOAB/IKECHHE

OcHogHa pamKa, npodeancenue

ITonuTukaTa 3a ynpasieHue Ha pucka Ha MOHIa MMa 3a TIeN Ja OCHTYPABA €XEJHEBHOTO ClCHeHe W
OLEHK2 HA PUCKOBHTE (aKTOpH, OKa3Ballld BIHAHHE BBPXY aKTuBHTe Ha (POHOA W Aa OTpaHHYH H
MHMHIMH3Hpa BE3MOXKHHTE HETaTHBHH e(eKTH BLpXY HOeiiHocTra Ha Ponma. CHcremarta 3a ynpaBleHHe
Ha prcka Ha QoHJA ce OCHOBABa Ha liE7€BO-M3rpafeHa OpraHH3alOHHA CTPYKTYpa B YNIPaBIABAIIOTO
Apyxectso W [lpaBuna 3a OLeHKa M yIpaBieHHe Ha PHCKa Ha JOrOBOPHMTE (JOHAOBE, OPraHW3IHPAaHH OT
Hero. [IpaBuiara pernamenTHpaTr MeTomuTe 32 WACHTUQHLHMpaHe, AHAIN3 H M3MEPBAHE Ha PHCKOBETE,
OTPENENAT JIHMHTH K KOHTPOJIHH MeXaHH3MH, Ne(MHHPAT HMBA HA OITOBOPDHOCTH M B3€MaHE Ha
peLleHHd OT cTpaHa Ha YIIpaBigBallloOTO APYKECTBO:

¢  YnpaBuTeleH cbBeT
e  HambaHUTENEH AUPEKTOP
®  Puck mennmmxbsp/OTaen ,, Yopaenenune Ha Pucka”

QCHOBHHTE 1I€TH Ha HHEECTHIIMOHHATA MOJTHTHKA Ha AQTOBOPHHASA (i)OH)J. ca:;

ot HapaCTBaHe CTOf;lHOC_TTa Ha HHBCCTHITHHTE Ha MNPUTCKATS/IHTEC HA JAJIOBE BLB (DOHI[EI., IMOCpeuCTBOM
pPeaATH3HpaHE HA MAaKCHMAIIEH Bb3MOXKEH AOX0A NPH MOSMaHe Ha HHCBEK PHUCK;

¢ OcurypsapaHe Ha JIMKBHHOCT — MOAABPKAHE HA AMKBHAHH AKTHBH B PAMKHTE HA OTPAaHMYCHHATA 32
HHBECTHpAHE OT JOTOBOPHWA (OHJ, TPEABHAEHH MO 3akoH M/ WM mocodeHH B Ilpocrekra Ha
norosopHHs (OHJ, KOHTO A2 OCHTYPABAT HOPMAJHOTO (yHKIIMOHNpaHe Ha GoKAa MO OTHOLISHHE Ha
38/IBJDKHTENTHOTO 0DpaTHO M3KYIyBaHE HAa ASIOBE B ONPEACIECHHTES CPOKOBE M pasNpefelicHUe Ha
neuyanbara cpell HHBECTHTOPHTE.

Beuukd (JUHAHCOBH WHCTPYMEHTH HOCAT puck or 3aryba. To3m pHCK c¢ VIpaBNABa MOCPEICTBOM
BHuMareneH noabop Ha (QHHAHCOBATE HMHCTPYMEHTH CBHIIaCHO OTIPEAEICHH JUMHTH. MaKcuManHusaT
pHcK 3a (pUHAHCOBHTE WHCTPYMCHTH C€ ONpelens OT chpaBe/UIMBaTa MM cToitHocT. Bewuku masapHu
no3HIHH Ha QOHIA H PHCKOBETE, CRBP3aHH C TAX ce cnefsT Ha AHeBHA Oa3a. B QONbIHEHHE ce M3TOTEAT
H MECCUHH OTYETH, KOMTO ce mpefctassaT 3a pasrnexiane Ha YC, HC u otaen ,,CroTteBercTBHE” Ha
YnpapnsBamoTo APYKECTEO.

Iazapen puck

[MazapHUAT PHCK € PUCKBT OT HACTHIIBaHe HAa ObJeiil MPOMEHH B Ma3apHHUTE YCJIOBHMA (KATO JIHXBEHH
TIPOLIEHTH, BalyTHH KypPCOB€, LIEHM HA KAaNMTAJOBH MHCTPYMEHTH (LEHOBHM PHUCK) M KPEIMT CIIpen),
KOHTO MOTAT /12 HAMANAT Ma3apHAaTa CTOHHOCT Ha QHHAHCOBHTC aKTHBH M CHOTBETHO HETHHTE MPUXOAM
oT neHHoCTTA.

VpasnsBaioTo ApYKECTRO YPABISRA HHBECTHIHHTE HA DOH/A, OTIHTANKH IPOMEHSALIMTE Ce MasapHU
yenousa. LlenTa mpH ympaBneHHETO Ha TMa3apHHA PHCK € KOHTPOJ Ha pa3yMHa / MPHEM/IMBA PHCKOBA
CKCIO3HIHA ¢ OTNIeA ONTHMH3UPaHe Ha ROXOAHOCTTA.

[MasapuusT pUCK, HA KOHTO & uanoxeH MOHIBT, ce cleH Ha exenHeBHa 6aza. MHcTpyMeHTHTE, B KOHTO
uuBectupa OOHABT, ¢e MOAOMpAT TaKa, Y€ HHBECTHLHMOHHMAT noprdedn na 6bae MakCHMaTHO
JMBEPCHHIIMPAH W 331MTEH OT HEOMATONPHATHH ABHIKEHHMA HA LEHHTE HA QUHAHCOBHTC Ma3apH, KAKTO
M OT CBILECTBEHA KCIIO3HLUS KbM HHANBHAYAJIEH [1a3apeH CEKTOP/KOMITAHHA/SMHCHA.
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NPHJIIOXKEHUSA KbM I'OJUIITHUSA @®UHAHCOB OTUET
3a FoAWHATA, npuiIoYBama Ha 31 pexkemepu 2015

up

OnosecTaBaHe HA DOJNTUKATA M0 YHPABJEHHE HA PHCKA, NPOALJIZKEHHE
Banymen puck’
BamyTHUAT pHick Bb3HMKBA IIPH HHBCCTHPAHC BHB (HHAHCOBH HMHCTPYMEHTH, JEHOMHHUPAHH B 4Y:KAA
samyta, ChrmacHo [lpaBunara 3a ynpaBicHHC Ha pHcka Ha OHIA, [P HANTM4ME Ha AKTHBH
JEHOMHHHPaHH BLE BajyTa pas3/iidHa OT €BPC U JicBa BAIYTHHAT PHCK CC H3MEPBA 4Ype3 MCTOPHUYECKA
BOJIATIITHOCT Ha BAIYTHHS Kypc. Pasnpenenennero no BanyTd Ha akTHBHTe Ha (hoHOa kbM Kpad Ha 2015
#2014 rogyHa e KaKkTO CNenga;
2015 % ot obmaTa 2014 % ot ofmara
cTofinoceT Ha CTOHHOCT Ha
AKTHBHTE AKTUBHTE
DHHAHCOBYM aKTHBH, IeHOMHHHpPAHH B JleBa 30329 70.64 25370 67.86
@DHHAHCOBH AKTHBH, [eHOMHPHUPAHH B €BPO 12 605 29.36 12 016 32.14
O6mo 42934 100.00 37 386 100.00
Huxeen puck

HHXBCHHHT PHCK € PHCKEBET OT 3ary6a, AbJDKala ¢ Ha konebanus B 6'I=JIBH.IHTE Napu4HH IIOTOLM HITH
chopaBeanvBara CTOHHOCT Ha CI)HHH.HCOBHTC HHCTPYMCHTH B PE3YNTaT HA MPOMEHH B NMA3apHHUTC THUXBCHH
[IPOLCHTH. Ksm Jarara Ha H3roTBAHEC Ha OTYCTA 34 q)HHaHCOBOTO CBCTOAHHE Ha CDOH}Z[EI HIMAa
JIMXBOYYBCTBHTCIIHH AKTHEH H TIaCHBH.

Beunuku npepoctaBeH 6aHKOBH BIIOTOBE ca ¢ PUKCHPaH NOXO U HE Ca H3JI0JKeHH Ha JINXBEH PHCK.
Ifenoeu puckx

IleHOBMAT pUCK € PUCKBT OT CHaj B CTOHHOCTTA Ha (PHHAHCOB MHCTPYMEHT MM Ha NOprdeiiia oT
(MHABCOBH aKTHBH, TB/LKALL ce Ha GAKTOPH PasiAYHM OT TE3H, Bb3HHKBAIM OT JIMXBEH WM BAyTeH
puck. Toea morar na ca ¢akTopH CHEHH(QUYHO OTHACAIM Ce A0 AalcH MHCTPYMEHT WIH HEroBHs
eMHTEHT, KAKTO M OT OOIIO-IIa3apHH (JAKTOPH, 3acCATaliM BCHYKM MHCTPYMEHTH TBHPIYBaHH Ha
CLOTBETHHS I1a3ap (cHcTeMeH puck). L[eHOBHMST pHCK BKIOYBA H KPEAWT CHpel pHCK, KOHTO
MpeACTaRIBA PHCKET OT CMag B IEHAaTa HA IBIOBMTE ~MHCTPYMEHTW IOpajd YBElNHYEHHEe HA
W3HCKyeMAara pHCKOBa MPeMHSA 338 KOHKPETEH eMUTEHT Wi 00110-na3apHo pa3liMpaBaHe Ha KPeIUTHHTE
cnpenose. Thii KaTo BCHYKH (PHHAHCOBH MHCTPYMEHTH Ha DoOHIA ce OTUMTAT MO CHPABEUIMBA CTOHHOCT,
BCHYKM TIPOMEHH B TIa3apHHUTE YCJIOBHA De(UIEKTHPAT BLPXY HETHHUTE IPHUXOOM OT MHBESCTHLHMOHHA
me#inoct. LleHOBMAT pHCK Ce YNpaBnsBa OCHOBHO, 4pe3 CE3JABAHETO M NOMTBPXKAHETO Ha
muBepcHduiupad moptdeiin or HHCTPYMeHTH. KBM HataTa Ha M3rOTBAHE HAa OTYETA 3a (PMHAHCOBOTO
cheTonHUe Ha PoHNA HIMA AKTUBH W3JIOOKEHH HA [IEHOBH PHCK,

Kpeoumen puck

KpeauTHHAT PHCK € BB3MOMKHOCTTA OT HaMalsBaHe Ha CTOMHOCTTa Ha MO3MLMATA B ONpEfENeH
(HHAHCOB MHCTPYMEHT IPH HEOYAKBAHW CHOHTHA OT KPEJMTEH XApaKTep CBbP3aHH C EMHTCHTHTE Ha
(PMHAHCOBM MHCTPYMEHTH, HACPEIHA CTpaHa 110 OOPCOBH M M3BBLHOOPCOBH CAENKH, KAKTO M IbPXKABHTE,
B KOHTO T€ H3BBPIIBAT AEHHOCT.
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NPUJIOXEHHUA KEM N'OAWIITHUA @UHAHCOB OTHET
38 roAHHATA, TPHKMOYRAIA Ha 31 rexemepn 2015

OnoBecTABAHE HA NOJATHKATA MO YnpaeJieHHE HA pHCKA, NPOALIKCHHE

Kpedumen pick, npoduidicenue
IIpapniara 3a oueHKa M ynpaBneHue Ha pucka Ha Qoxia pasrpaHHYaBar CIEIHHTE THIIOBE PUCK!

e Koumpazenmen puck - PUCK OT HEH3NbJIHEHME Ha 3aXBJDKCHHATA OT HACPEIIHATA CTpaHa Io
H3BBHOOPCOBH ClIeNKH; :

o  Cembamenm puck - Br3MoxuocTra DoHDA g3 He MOMy4YM HACpEIUHH MMApHYHM CPEeACTBA WK
(hMHAHCOBH MHCTPYMEHTH OT KOHTPAareHT HAa JATATa Ha CEeTHIMEHT, CJIe] KaTo TOH € H3IIBJIHHI
33B/DKEHUATA N0 JaJieHd COSIIKH KbM TO3H KOHTParcHT.

o Husecmuyuonen xpedumeH puck - PUCKsT OT HaMallBaHe Ha CTOMHOCTTa HA MHBECTHLHATA B
J4fieHa OBJIroBa LUEHHA KHUIa Nopaid KpeouTHO ¢hOMTHE MpH €MHTEHTA Ha TO3H HHCTPYMEHT.
Kpeaurnoro cnOurHe BIIOYBA OOABIBAHE B HECHCTOATENHOCT, HEIUIATEXKOCMOCODHOCT,
CHIIECTBEHA IPOMAHA B KAIKTAIIOBATA CTPYKTYpa, HAMANsBaHe Ha KPSIUTHHA PEHTHHT | Ip.

KpenHTHaTa eKCIIOZHIIMS KbM JIATATA Ha H3TOTBAHE Ha OT4eTa 3a (PMHAHCOBOTO CHCTOAHHE, & opMHupaHa
ot o0miara GanaHCoBa CTOWHOCT HA PasILIALUATENHHUTE H JSTIO3HTHH CMETKH B OaHKMU:

B xunaou nesa 2015 % ot oOmwaTa 2014 % ot odmaTa
CTOHHOCT HA cToliHoCT Ha

AKTHBHTE AKTHBHTE

INapuuHn cpeacTsa 10226 23.82 5265 14.08
JlenozuTin 32708 76.18 32121 §5.92
O6mo 42 934 j 100.00 37 386 100.00

AHAaIN3 HA KAY€CTBOTO Ha TIPENOCTABCHHTEe ORHKOBH BIOrOBe, Ha Oaza OLIEHKATA Ha KpeNHUTHHTE
HHCTHTYLMM Ha pedTHHroeaTa areHuus ,,Ctanmaprt edn Ilyspc” (npeacraBeHu no GpyTHa cToHHOCT) €
KaKToO cleBa: '

2015 % ot obDmara 2014 % ot ofmaTa

CTOHHOCT HA CTOMHOCT Ha

AKTHBHTE AKTHBHUTE

BaHKoBH BIOTORE

or BBB+ no BBB-* 30226 *70.40 10 468 28.00
oT BB+ no BB-*# 12 605 29.36 17958 48.03
ot B+ go B- 103 0.24 5 868 15.70.
ot CCC+ no CCC- - 3092 8.27
Otmeo 42 934 100.00 37386 100.00

3abenexcxa: Bruouenu ca 8R0208e 8 KPeOumMHU WHCMUmYYyuY, koumo He ce oyeinssam om ,,Cmaundapm end
Ilyvpc”, kamo e g3em petimunzbm up om OpY2U A2EHYUU HPU CLOMBEMHOMO NPUPABHAGAHE HA CKARUME.

* anozose na cmotimocm 23,116 xun. ne. npu oyewxa om azewyun ,DPumu” (2014 2.:11,974 xun. ne) u
7,110 xun. n8. npu oyenrxa om ,, BAKP - Aeenyun 3a xpedumen peiimunz” AH4.

*%2014 2.: anozose na cmotinoem 11,974 xun. ne. npu oyenra om ,, BAKP - Azenyun 3a kpedumen petimunz” Afl,
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MPUIOKEHNWSA KbM 'OJUIIHUA PUHAHCOB OTYET
33 roANHATA, NPHKIIcYBaa Ha 31 gexemspn 2015

OnoBecTABaHe A2 NOJHTHKATA MO YAPABICHHE HA PACKA, NPOALIKEHHE
Jureuden puck

OO6IIUAT NUKBUIEH PHUCK [PEACTARNARA PHUCKBT B ompefeseH MoMeHT MOHIBT Ja HE pasmojiara ¢
[OCTATRYHO JUKBHAHM CPEACTBA 32 W3ITBIHEHHETO Ha CBOMTE 3abJUKCHHA MO O00paTHO H3KyITyBaHE HA
[AJIOBE, B PE3yJITAT HA KOETO /A BB3HUKHE HENOCTHI K Ce HAJOXKH INpojakba Ha aKTHBH WITH
NPHBJIMY&HE HA CPENCTBA NPH HeONAroNpHATHM Na3apHH YCJIOBMA. JIMKBUIHUAT PHCK CBIIO Taka MOXKe
H [a BL3HMKHE KaTO CIEACTBHE OT HHCKATAa JIMKBHAHOCT HAa KalWTalOBHA Ma3ap, KakTO H IpH
Heo0HYaliHO rofieMH MOPBUKH 32 OOpaTHO H3KYNyBaHC Ha JSUIOBE, KOMTO MOraT [a AOBEJ4T 10
H39CpTIBaHe HA TTAPHYHHTE cpeAcTBa Ha DoHaa.

DOHALT € MTBKEH Ha TMOMARPXKA TaKaBa CTPYKTYpa Ha AKTUBHTE M MACHBHMTE, KOATO MYy IO3BOJABA [a
oCBIIECTBABA GE3MPENITCTBEHO OeHHOCTTA CH KATO II0racsBa CBOEBPEMEHHO 3aNb/DKSHHATA CH Ha
pasymHa [icHa Ge3 Ja ce Hamara npubbp3aHa pasnpoxaxba Ha JOXOAOHOCHH aKTHBH. (POHIBT NpUBIMYA
cpelcTBa TIOCPEACTBOM eMHCHA Ha coOcTBeHH J[A/0BE. YTPABIEHHETO M MOALBPXKAHETO HA
nviKepaHOCTTA Ha MOHJA Ce OCHUIECTBABA OT YMPARIABAMOTO JpPyXecTso, cbriacHo Ilpasuia 3a

TIOJTBpKAHE M YNpaBJIeHHEe Ha JIMKBHUIHOCTTA Ha JOTOBOpeH OH/ HA MApPHYHHA 1A3ap, OPraHH3HPaH H

ynpagnsead or “IACK Vnpasnenwe Ha axktueu” AJl. IlpskaTa OTroBOpHOCT 32 YIPaBICHHETO |
TO/TbPKAHETO HA JIMKBHAHOCTTA © HA OT/Aen “YmpaeieHHe Ha nopThelnu”, a JUKBHAHUAT PHCK ce
CeIH OT OTAeN ,,YIpaBleHHe Ha pHcka”. 34 OTYETHOCTTA HA JIMKBHHHHTE CPE/ICTBA OTTOBApS OTHEN
“CueToBO/CTBO”, a 3a BLTPEIIHHA KOHTPOI- oTAel ,,ChoTBeTCTBHE .

OCHOBHHTE NPHHLIMITH, KOMTO YIIPaB/IgBaIOTO APYKECTBO CIEABa NPH MOAIBPXKAHETO U YIIPABIEHHETO

Ha NVMKBHAHKHTE cpeacTBa Ha DOHAA, Ca KAKTO cliefiBa:

e CrnasBaHe Ha NpaBWIATA, 3aI0KEHH BbB BBTPEUIHMTE JOKYMEHTH HA JOTOBODHHA (OHJ, KAKTO B
M3MCKBAHMATA 34 JMKBMJHOCTTA, DErIAMEHTHPAHH BhHB BCHYKM 3aKOHOBH M IIO[32KOHOBH
HOPMATHBHH AKTOBC, KACASIIH NOrOBOPHU GONI;

e [IOCTHraHe Ha ONTHMAITHA NHBEPCH(HKALMS HA MHBECTHLIMOHHHA MopTdeiin;
aHAIW3 K aJICKBATHO YIPABIEHHE Ha MAPUYHHTE MTOTOLH;

* IUIAHMpAaHE HA M3BBHPENHHTE 00CTOSTENCTBA.

CniazpaHeTo Ha HSGPOSHHTC no-rope NMPAHLMIE HMAaT 32 Hell OCHIyPABAHETO H4 3alliiTa Ha [paBaTa H
HHTEpECHTE HA NPUTEHKATENHNTE Ha AATOBE HA doHpa u H30IrBaHETO Ha TOTEHIHAITHA THKBHAHH KpH3H.

Tlo-mony ca npeAcTaBeHH TaGIIHIM 3a NajgekHaTa CTPYKTypa o ocTaTbyeH MaTyputeT kbm 31,12.2015T.
n31.12.2014 .

KoM 31.12.2015 Jo1lm, Or1 a0 Or3m. O6mwo
B xwindu nega 3 m. molr,

AKTHBH

Tlaputnu cpeacTsa 10 226 - - 10 226
Henosutu 16 864 3921 11923 32 708
OG0 AKTHBH 27090 3921 11923 T 42934
TeKyITH 3aXbIKSHAL 9 - - 9
060 3a0BTKEHHA 9 - - 9
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MMPUIOGKEHNAA KbM I'OJUIIHHAS ®AHAHCOB OTYET
3a rofAHaTa, NIpHKIoyBama Ha 31 nexemspu 2015

OnopecTABaHE HA MOJHTHKATA IO YHOPpPABJCHHE HA PHCKA, NPOAB/IKCHHE

Jureuden puck, npodvaicenue

Kbm 31.12.2014 Jo 1 m. Ot 110 Oor3m. 060
B xunadu nega 3Mm. aolr.

AKTHRH

[Tapuunu cpencTea 5265 : - 5265
Jeno3urtn 23 556 503 8 062 32121
Q0o aKTHBH 28 821 503 8062 37 386
TekyIun 3axbixeHIA 38 - - 38
O6imo 3aaE/KeHHsA 38 - - ' 38
Onepayuonen puck

OnepallHOHHMAT PUCK € PHCKBT OT AHPEKTHH HITH HHAWPEKTHH 3aryOH, B pesyNITAT Ha HOBELIKH MPEILIKH,
TPOITYCKH B CHCTEMHTE, HEMOAXOASIIM MPOLEAYPH M KOHTPON WM 3ary6H AB/KAINM Ce HA BBHINIHATA
cpena ,BKTIOUHTENTHO M Ha npaBeH pHck. OnepallHOHHHAT PHCK MOXKE J1a Obie PHCK OT ONEpALIHH, PHCK
OT HH(OPMALHOHHHUTE CHCTEMH, PUCK OT HOBEIIKH PECYPCH, PHCK Ha oOKpLKasawaTa cpeja.

OnepallMOHHUAT PHCK, o0exT Ha koiito e PoHIa, NMPOM3NH3A OT ONEPalMOHHHMS PICK, CBBP3aH C
OpraHH3AIMATA W IEHHOCTTA Ha YTIPaBIABALIOTO JIPYKECTBO. B TasH Bpb3Ka, ONEPAIMOHHHAT PHCK Ce
cliedM Ha HHBO YTIpaBNABAIlO JPY>KeCTBO B CHOTBETCTBHE ¢ IIpaBmiaTa 3a OlGHKA M ynpaBleHHe Ha
pucka Ha @onpa u [Ipasunara 3a ynpasnenue Ha prcka Ha Y/, JICK Yopasnenve Ha aktusn” AJl

OnepalldOHHHA PHCK C& Pery/Hpa ChIJIACHO CTPATErHHTe 3a YIPABJIEHHE HA BHIOBETE OINECPaUHOHCH
puck, nedurupany B Ipasunara. B nombiaHeHNe, B yIIpasnsBaloToO JPYXKECTBO € NMPHETa U NpoLeaypa
3a ChOHpaHe Ha JaHHH 32 ONePATHBHO-PHCKOBH CEOMTHA H JOK/IABAHE HA HHLH/JCHTH.

B crotBercTBre ¢ [Ipaprnara 3a ynpaBneHHe Ha PHCKA HA YTIPaBAABALOTO NPYKECTBO Hali~ MAJIKO JBa
ITBTH FOMUINHO ¢¢ M3TOTRAT OTUETH 33 XapaKTepHCTHKATa H HHBOTO HAa PHCKA, CBBP3aHH C MPOLECHTE K

cHcTeMuTe Ha JlpyKecTBOTO.

IpHGIH3HTEHH CHETOBOXHH OLEHKH H JONYCKAHHA
OyeHKa no cHpaeedius CMouHoCm

CnpagennuBsata CTOHHOCT Ha (MHAHCOBHTE HHCTPYMEHTH, KOMTO CE& TBPTyBAaT HA aKTHBEH Ia3ap ce
ompezens Ha 6a3a KOTUPOBKHTE HA Ia3apHM [IEHHM KbM JaTaTa Ha OTYeTa 3a (MHAHCOBOTO CHCTOAHHE,
fe3 1a ce BKTIOUBAT Pa3sXoIHTE [0 OCBUIECTEABAHE HA CHEJIKATA.

B cnyuaii ye TakMBa KOTHPOBKH Ha Ma3apHH LEHH HE CBIIECCTBYBAT, CIIpaBeUIMBATA CTOHHOCT €
CyOeKTHBHAa M W3MCKBA pa3INyHa CTeNeH Ha mpenieHka. CrnpaBeannBaTa CTOHHOCT Ha (MHAHCOBHTE
WHCTPYMEHTH ¢€ Olpeens Ha Ga3a OLeHBUYHH MaTeMaTHYeCKH METOIOH WIH NOCPE/ICTEOM TEXHHKH Ha
NMCKOHTUpaHe HAa napuuruTe motouy. CrpaBeUlHBaTa LieHa Ha u3aaaeHuTe oT Pemy6nmuka Burmrapus
HEHHM KHKKA, Ha OBIrapcke M 9y IecTPaHHH oONuraluy, JOMYyCHATH A0 WIH ThPIYBaHH HA PeryJIMpaH
nasap, KaKkTo W Ha oOJIMrarui, KOMTO He Ce ThPIYBaT HAa Pery/IpaH l1a3ap ¢¢ H3BHPIIBA YPe3 NpHIaraHe
Ha METO/Ia HA AHCKOHTHPAHHTE MapHYHH MOTOLH.

24



13.

© ack o

MPAJIOKEHUA KBM FrOIUIITHAA ©PHHAHCOB OTUET
3a roAHHATA, NPHKTIOYEALTa Ha 31 gexemepn 2015

P

IMpubau3nTe/ITHH CYETOBUAHH OLEHKH | J0NMYCKAHNS, NPOIH/GKeHHE
Ouenka no cnpasednnsa cmoiinocm, RPOOBINCEHUE

IMpu onpesensse Ha HOpMa Ha QHCKOHTHMpaHe 33 U3NaIcHHTe oT Penybnuka Brarapus NEHHY KHIDKA ce
NpHiIara METOALT Ha JIMHEeHHATa HHTeProJiaus, KaTo 33 OCHOBA HA M3YHCJICHHATA CE H3MION3BAT CHHTE
Ha [OCIIEJHHTE U3NaICHH €eMUCHH ¢ MaTypHTeT Hal-0nM3kaTa npeaxox/aa 1 Haii-DimskaTa cienpana
Ha ThpceHaTa emuchs. IIpH olpeensaHe Ha CTIpaBeTMBATA EHA HA OCTAHAHMTE OOJIHTalHK 32 HOPMATA
Ha JHCKOHTHpaHE ce IpHlara HacTOSIaTa AOXONHOCT [0 Majeka’'Ha IIEHHH KHIDKA CBbC CXOAHH
XApaKTePHCTHKH (BMI, YCIIOBHMS Ha INIAINAHE M Iafek), JOIYCHATH IO WIM ThHPI'YBaHH Ha pPerylHpaHH

_mazapH, KOpUrupaHa ¢ pUCKOBa IIpEeMHA, OTpa3dBalla PHACKA Ha €MHTEHTA WK HAcTOAIATA NOXOIHOCT

JI0 Majeka Ha JAbpXKaBHM LEHHH KHMXKa CBhC CXOOHHM YC/IOBHA HA IUIalaHe W IIaAciK, KOpHIHpaHa C
PHCKOBa MpeMuA, OTpa3Aealna pHUcKa Ha EMHATCHTA H JaJcHaTa HeHHa KHHTa.

CnpaBemmBaTa II€HA Ha AKIWUH C€ U3BBPIIEA MO CIIEAHUTSC MCTOIH.

& METOJ HA CROTHOUICHHETO LIEHA - neyanba Ha APYKECTBA aHa/I03H;
® MCETOJN Ha HETHATA 6GanadcoBa CTOMHOCT Ha AKTHBHTEC,

® METOJN Ha MUCKOHTHPaHHTE HETHH NAPHUYHH ITOTOLA.

MeropuTe ce npunarar B nocodyeHus no-rope pen. Koraro gaaeH Meton He Moxe Aa Obie U3NON3BaH, ce
TIPEMHMHABA KBM CleIBalHA MOCOYEH.

O]'IpC.I[GJ'IHHﬁTO Ha chHopaB¢iiMBaTa L[EeHa Ha IpaBaTa C€ H3BBPLIBA, KaKTO CJICABa. II0 LCHA,
TMpeACTaBNABALIA PA3IMKATA MEXKIY [I€HATa Ha CBHIIECTRYBAUIUTE aKIMK HAa APYXKECTBOTO H EMHCHOHHATA
CTOHHOCT HA HOBHTE AKLHWH OT YBEIHYCHHETO Ha KanuTana, YMHOXKCHA IO CHOTHOLUCHHETO Ha 6])05[
aKIHH B €THO TIpaBo.

Cnpage/IiBATa [I€HA HA KOJI-OTIHH M Ha ITyT-OIILIHH ce ompenelid no MeroAa Ha Black-Scholes.

CupaselyidBara [ICHA HA WHCTPYMEHTHTE HA TAPWYHHA Ta3ap ce H3BLPIIBA Ha 6Gaza HOMHWHAIHA
CTOMHOCT, HATPYTIAHA JIWXBA ¥ KAMMTATOBA Nevanba/zaryda KbM MOMEHTa Ha OLIEHKa.

HrpecTHiMiTe B AANIOBE HA OPYTH KONEKTHBHH WHBECTHLHOHHH CXEMH BKJIIOWHTENHO B CIIy9YaWTe Ha
BPEMEHHO ClIHpaHe Ha 0GpaTHOTO M3KYIyBaHe, ¢& HRBBPIIBA MO IOc/IeHaTa 00ABEHa LieHa Ha 0bpaTHO
H3KYIyBaHe, TaKa KakToO ca MyONHKYBaHW OT YIIPABJIABALUTE NPY’KECTBA HA CHOTBETHHTE JIOrOBOPHH
(OHIOBE WIN HHBECTHULIMOHHH APYKECTBA. )

HpyKecTBOTO OMPEHCIA CIpaRE/UTHBA CTOWHOCT, M3MON3BalKH ClleHaTa Mepapxusa, KOATO OTpassiBa
3HAYHMOCTTA Ha (paKkTOpHTE U3MOIIBAHH 3a ONpe/ieNifHE Ha CIIPaBeAHBA CTOHHOCT:

¢ Huso 1 - BXOMMIIHTS JaHHM HA HUBO | ca KOTHpaHWTE (HEKOPHTHPAHH) LIEHW Ha MHCTPYMEHTH Ha
AKTHRHHTC MMA3apH 3a MACHTHYHH (UHAHCOBH HHCTPYMEHTH;

« Hupo 2 - BXONAWKTE JAHHE HA HHABO 2 c& BXOJANIM JAaHHH 3a J47€H AKTHB MW [IACHB, PA3IHYHH OT
KOTHMpPAHHTE LEHH, BIJIIOYEHH B HHBO 1, KOMTO, MPAKO WIIH KOCBEHO, ca JOCTBIIHH 3a HabmoneHue.
Tasy kaTeropus BKJIIOYBA WHCTPYMEHTH, OLEHABAHH MAIIOJ3BaKNU: KOTHUpaHH LEHH Ha Nono0HM
AKTHBH MM ITACHBM HA aKTHBHH MMA3apH; KOTHPAHH LICHH HA MACHTUYHW HJIM NO00HM aKTHBH WITH
MACHBH Ha TIA3apy, KOUTO HE Ce CUMTAT 33 aKTHBHH; JPYTH TEXHHKH 34
OUEHABAHE, KBbIECTO BCHYKH 3HAYMMH BXO/ANIA JaHHH €A TPAKO WIH KOCBEHO JOCTHITHH 3a
nabmoaenye, H3NON3Baliku Ia3apHU JaHHH,

# Hupo 3 - BxoOAuiuTe JaHHM HA HHBO 3 ¢a HeHaOMIOJaeMH BXOAAIIM OaHHH 34 JaJeH aKTHB HIIH
macks. Tasy KaTeropHs BKIIOYBA BCHYKM WHCTPYMEHTH, NPHM KOMTO TEXHUKATA 34 OLIEHABaHE He
RKNIOURA HaOIIOMaeMH BXOMAAIIM JAHHH M HEHaAORIOAAEMHTEe BXOMAHIA AAHHH HMAT 3HAYHTEIICH
eleKkT BBpXY OLCGHKAaTa Ha WMHCTPYMEHTA. 143K KaTeropHs BKIIOYBA HHCTPYMCHTH, KOMTO Ce
oleHIBAT Ha 0a3aTa Ha KOTHPAaHW LieHW Ha NONOOHH WHCTPYMEHTH, KBICTO 3HAUHTEHH
HEHaOJII0aeMH KOPEKLIMM WM TNPCIANONCKEHHS C€ H3HCKBAT 34 J1a OTPasAT PAa3IHKHTE MEKIY
HWHCTPYMEHTHTE;
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NPUJIOXKEHUSA KBM OAUIITHUA ®HHAHCOR OTHET
3a ToAMHATA, NpHKAwYBama Ha 31 pekemepn 2015

HpuGau3inTeAHA CUETOBOAHH OUCHKH H AONYCKAHMS, NPONb/KEHAR

DUHAHCOBU UHCHIPYMEHMU OMYEMEH I NO CRPABEOTUGA CHOHHOCM

KobM kpas Ha nepuona @oHmbsT He npuTexapa (MHAHCOBM HHCTPYMEHTH, OTYETEHM IO CIIPABE/IHBA
CTOHHOCT.

DURAHCOBU UHCTPYMEHMU, KOUMO HE CA OMYemeny no CRpaseonusa Crmoiinocm

@MWHAHCOBUTE HHCTPYMEHTH, KOHTO HE ¢4 OTHYeTeHH IO CIPaBe/IHBa CTOHHOCT B meuanba u 3aryba ca
KPaTKOCPOUHH ()MHAHCOBM aKTHBH M [ACHBH, 9HATO GanaHcoBaTa CTOMHOCT € pasyMHO Npubninkenue Ha
CTIpaBeANHBATA HM CTOHHOCT.

TabnuuaTa Mo-/10/ly MpeACTaBs CHpaBeuBara cTOUHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH, KOHMTO HE ¢a
OTUETEHH IO CIIPAaBeUIHBa CTOHHOCT, CIIOpe]l H3T0NI3BaHATA HiepapXus Ha CpaBe/LTMBaTa CTOMHOCT.

B xuiadu nega Mpu. Huso 2 " O6uo

31 nexemspn 2015

PHAAHCORH AKTHBH

[lapu4Hn cpeacTaa 5 10 226 10226
JenozuTu 6 32708 32708
06mo 42 934 42 934

OUHAHCOBH MACHBH

Texym 3aaLIDKeHA 8 o

O6mo

B xunnou nesa pra. Hugo 2 Odwo
31_ nexemBpu 2014

DOHHARCOBH AKTHBH

TapuaHy cpelicTEa 3 5265 5265
Tenosura 6 32121 32121
O6mo . 37386 37386

DuHAHCOBH MACHBH
TekylH 3aqBIKeHHA 8 ] 38 38
O6wo 38 38

CoouTHA c1eq AaTaTa HA 0TYETa

Crien gatata Ha OTYeTa 3a (PMHAHCOBOTO CHCTOSHUE HE CA HACTBIIIH CHOMTHA C KOPHUTHpaml W/HIH
HeKkopMrHpalll XapakTep, KOMTO OHXa OKa3anM BIAMAHME BBPXY BEPHOCTTA M IIBJIHOTaTa Ha
IIpeACTaBCHATA BB (HHAHCOBHA OTYET HHPOPMAIMA HIH 32 KOMTO 113 € HeOOXOAUMO ONOBECTABAHC B
HACTOAINNA (PHHAHCOB OTYET.
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