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AOKJIAJI HA HE3ABUCUMMUSI OTUTOP

Jlo mHBECTHTOpPHTE B MANOBE HA
Horosopen ¢ong ,,JICK ®onn Ha [Tapuunus nasap B €Bpo”

Joknaa Bbpxy pMHAHCOBHA 0TYET

Hue ussbpmnxme onur Ha npunoxkenus ¢uxancos otdet Ha Jorosoper doug ,,JICK ®onx na
IMapuynus maszap B eBpo” (“®omnna”), BKIIOYBAL] OTYETA 32 (PUHAHCOBOTO CHCTOSAHME KBM 31
nexemBpu 2014 roauHa, oT4eTHTE 3a HeqandaTa WK 3ary0aTa H Apyrua BceoOXBaTeH JOXON, 3a
IPOMEHMTE B HETHUTE aKTHBH, PHHANJIEKAIIM HA MHBECTUTOPHTE B [UIOBE U 33 MAPHYHHTE
IIOTOIM 3a TOAWHATA, 3aBBPIIBAINA Ha Ta3M JaTa, W OeleKKH, BKIIOYBAIM 060OmEeHo
ONOBECTABAHE Ha CHILECTBEHUTE CYETOBOMHHM MONUTHKH M APYTa MOSACHHTEIHA HH(POPMAIIHUS.

Omz060pHOCM HA PBKOBOACMBOMO 3a (PUHAHCOBUS OMYen

PrroBOACTBOTO € OTTrOBOPHO 3a HM3TOTBAHETO U JOCTOBEPHOTO MPEACTABIHE Ha TO3HU II)I/IHaHCOB
OTYECT B CHOTBETCTBHUEC C Memyﬂapo;[mrre CTaHIapTH 3a d)HHaHCOBO OTHUUTaHE, NMPUETH OT
EBpOHCﬁCRHH ChIO3, M 32 TaKaBa CHCTEMAa 3a BBTPCIIEH KOHTPON, KaKBaTO PBKOBOACTBOTO
OIIpEACIH KaTo HCOGXO)II/IMa 3a M3rOTBAHETO Ha (1)I/IHaHCOB OT4ET, KOHUTO Ja He ChbABpXKa
CBIICCTBCHHU OTKJIOHCHHA, HE3aBUCUMO JAIH T€ C€ ABJ/DKAT HA U3MaMa NIH T'peIIKa.

Omezosoprnocm na ooumopa

Hamrara otr OBOPDHOCT €€ CBCXJa O HM3pa3sBaHe Ha OJMTOPCKO MHCHHC BEHPXY TO3U Q)HHaHCOB
OT4YCT, OCHOBaBAIQ C€ Ha HU3BLPLICHHA OT HAC OOHUT. Haiuar onutr Oe HIpOBEICH B
CBOTBECTCTBHC C M3HCKBAaHUATA Ha MC}KII}’HapO,ZlHHTC ONUTOPCKH CTaHOAPTH. Tes3u CTaHIapTH
HajlaraT Ccria3BaHC HAa €THYHHUTC HM3HUCKBAHHA, KaKTO W OOUTHT Ja 6’B,ZIC IUTAHUPaH H IIPOBCOCH
TakKa, 4Y¢ HHC Ja CC yGCIII/IM B pa3yMHa CTCHIEH Ha CHTYPHOCT JOKOJIKO qJI/IHaHCOBI/ISIT OTYECT HE
ChABP2Ka CBIICCTBCHHU OTKIOHCHW S,

OmursT BKIIOYBA W3NBLIHEHHETO Ha MNPOLEAYPH, C UeN IONy4aBaHe HA OIHTOPCKH
TOKa3aTeNICTBA OTHOCHO CYMHTE M OMOBECTABAHMATA, IPEACTABEHH BHB (DMHAHCOBHA OTYET.
Wsbpanute npouenypu 3aBHCAT OT NPELEHKATA HA ONWTOpA, BKIIOYHTENHO OIEHKATA Ha
PHCKOBETE OT CBHINIECTBEHH OTKIOHEHHS BBHB (HMHAHCOBHSA OTYET, HE3ABUCHMO Iad TE CE
AB/DKAT Ha H3MaMa HIM Ha rpeiuka. [Ipy u3BbpIIBAHETO HA Te3H OLEHKH HA PHUCKA OJHMTOPHT
B3eMa O] BHMMAHWE CUCTEMAaTa 32 BBTPCHIEH KOHTPON, CBHP3aHA ¢ M3TOTBAHETO WM
AOCTOBEPHOTO MNPEICTABSHE HAa (MHAHCOBHA OTYET OT CTpaHa Ha NpPEANpHATHETO, 3a Ja
paspaboTH OAMTOPCKH NPOLEAYPH, KOHUTO ca MOAXOMAALIN IIpH Te3H 0OCTOATENCTRA, HO HE © LT
U3pasiBaHC Ha MHEHHE OTHOCHO €()EKTMBHOCTTa HA CHCTEMAara 3a BBIPEIIEH KOHTPOd HA
npeanpuaTHeto. ONUTHT CHIIO Taka BKIIOYBA OIEHKA HAa YMECTHOCTTZ HA [PUIATAHHTE
CUETOBOJHHM IOJHUTHKH H Pa3yMHOCTTAa Ha MPHOIM3UTENHATE CIETOBOAHN OLEHKH, HANPABEHH
OT PBKOBOJICTBOTO, KAKTO H OLIEHKA Ha IAIOCTHOTO TPECTABSHE BHB (PUHAHCOBYS OTYET.

Cunrtame, Ye NOJNYYESHHTE OT HAC OJMTOPCKH JOKA3aTENCTBA ca IMOJXOAAINH M AOCTATBUHM 3a
dopmupaneTo Ha 6a3a 3a H3pa3siBaHe HA HALIETO OJUTOPCKO MHEHHE.

KINMT Bbarapua OOJ, Guarapcko Apy>ecTao ¢

orpaHuyeHa oTroBOPHOCT 1 dupMa-uneHka Ha KM

MpeXata oT He3aBUCUMM GHPMU-UNeRKH, duaranu Bnuncano B Toproeckus IBAN BGO6 RZBB 9155 1060 2664 18
Ha KIMMT NHTepHewsHba Koonepartve ("KNMI PerucTbp npm AreHuus no BIC RZBBBGSF

NHTepHEWBLHEA"), WBEALAPCKO HPUANYECKD AULE. BrinceaHuATa EMK 040595851 PaligatizeHbaHk (Brarapwna) EAL



Mnuenue

[lo name MHeHWe, QMHAHCOBMAT OTYET NaBa BAPHA M YECTHA NPENCTaBa 3a (MHAHCOBOTO
chcTosHue Ha Ponga kbM 31 gmexkemBpH 2014 roamHa, KakTo W 3a HETOBUTE (DHHAHCOBU
pe3ynTaTé OT JEHHOCTTA M 3a NapHYHHTE MOTOLM 3a TOJMHATA, 3aBBLPINBAINA HA Ta3H AaTa, B
CBOTBETCTBHE ¢ MeXAyHapONHATE CTaHAAPTH 3a (MHAHCOBO OTYHTAHE, IPUETH OT
Esponeiickns cp103.

Joxknaa no Apyru npaBHH W HAZ30PHM U3UCKBAHMS

T'oduwen doxnad 3a oetinocmma na PoHda u3L0MEEH CLAACHO UUCKEanuama na ui. 33 om
3akxona 3a cuemoeodcmeomo

ChrnacHo W3MCKBaHMATA Ha 3aKOHA 33 CUETOBOJCTBOTO, HHE AOKIAJBAME, Y€ MCTOPHYECKATA
¢unancoBa uHpOpMaNNs, NpeACTaBeHa B FOJMLIHKA A0KIA] 32 AeiiHocTTa Ha ®onaa, H3roTBeH
OT PBKOBOJCTBOTO CBHITIACHO 4i. 33 OT 3aKOHa 3a CUETOBONCTBOTO, CHOTBETCTBA BB BCHYKH
CBLICCTBEHH AaCmleKTH Ha (HHAHCOBaTa HHGPOpPMALMA, KOATO CE ChAbPKA B OJUTHPAHHS
TOvIIeH (puHaHCOB OT4eT Ha DOHIA KBM M 3a TOAMHAaTa 3aBbpuiBaiia Ha 31 nexemspu 2014
rojusa. OTrOBOPHOCTTA 33 M3TOTBAHETO HA FOJMINHUA TOKJIAX 3a IeHHOCTTA, KOWTO € 0f06peH
OT HMETO Ha YnpapisBamoro aApyxectso ,,JICK Ynpaenenne ua aktusu” AJl Ha 16 mapr 2015
rojuHa, cé HOCH OT PBKOBOJCTBOTO Ha YNpaBusaBaumoTo Apys:kectso ,,JJCK Vmpasmenue nHa
aktuBu’” AJl.
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OTHYET 3A ®PHHAHCOBOTO CHCTOSIHUE
KbM 31 nexemBpu 2014

ofp group

B xunaou nesa Ipua. 2014 2013
AKTHBH

ITapuunu cpencraa 5 1979 2542
Jemoszurn 6 11 648 6376
O61o akTHBH 13 627 8918
TacuBu

Texyimu 3aapmKeHs 8 11

O06mo nacuBn 11

Hernu akTHBH NpuHaj/IeKaIN HA 13 616 8911

HHBECTHTOPHTE B JAJI0BE

HerHa cToiiHOCT Ha AKTHBHTE HA A5 200589 1.98279
(B J1eBa)

OtyeTsT 32 pUHAHCOBOTO ¢heTOsHHE Ha DOHMIA ClieBa 1a ce pasTIexaa 3aeAHO ¢ NPUIoKEeHHATa
KBbM HETO, IIPE/ICTABNISBAIIH HEpa3ae/IHa YacT OT PUHAHCOBHSA OTYET, MPEICTABEHH B CTPAHHULH OT 6
oo 25.

DUHAHCOBHTE OTYETH Ca ono0peHy oT MMeTo Ha YrpaBisBaioro apyxecteo JCK YrpapneHue Ha
AxTHBH Ha 16 mapr 2015 1.

Iletko Kpscren Magko Mapkos —
WsnenHirtene 14 ®uHaHcoB JIUpeKTop Ha
»JICK Vrpapfienue Ha aktusu” AJ] »HACK Yrpapnenue Ha axtueu” AJ]

IIperenunka Konepa
Ynpagumen
KIIMI" Berarapus OO




OTYET 3A IEYAJIBATA WA 3ATYBATA U IPYTHSI BCEOEXBATEH J0XO0A «
3a roaAMHaTa, NpUKIYBania Ha 31 rexemBpu 2014

HanL 2014 04.03.2013 -
B xunaou nesa 31.12.2013
Hpuxonu ot MuxBK OT 6aHKOBH 212 111
BIIOTOBE
Pasxomu 3a BEHILHK yoITyrH 10 (104) (40)
Apyru pazxoau 2 (1)
Pasxonu o BanyTHM onepanun (2) E
Ilewan6a npean 1anbYHO 06/1arane 104 70
Jlanbiu 5 -
ITeuan6a 3a punancosara roguna 104 70
JApyr BceoGxBaTen qoxon - S
O6mo BceoGxBaTen noxoxn 104 70

OT4eTsT 3a reyandara win 3ary6aTa H Apyrus BCEOOXBAaTHEH noxon Ha PoHya CJIeaBa 1a ce
pasriexaa 3aeiHo ¢ TIPHIIOKECHHATA KbM HETO0, TIPCACTaBIABAIIH HEpa3ieTHa YacT OT (bHHaHCOBI/Iﬂ

OTHET, NMPEJICTABEHH B CTPAHHIIH OT 6 110 25.

OUHAHCOBUTE OTYETH Ca O4OGPEHH OT UMETO Ha YIIPaBAABAIIOTO apyxectso JICK Ynpasnenue Ha

AKTHBH Ha 16 M r.

‘Mapko Mapkor
" @unancos Jlupektop Ha

»HACK an?s}eﬂne Ha akTuBu” AJ[

ChIi1acHO HE3aBHCHM OHUTOPCKH NOKIIAq;:

IIBetenuuka Konesa
Ynpaeumen

KIIMI" Bearapus OOJ1 ‘

/D

»ICK Ynpasnenue Ha aktupu” AJ]
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OTYET 3A IIAPUYHUTE ITOTOLIN
3a roAMHaTa, npuKkIoYBaiia Ha 31 gexemepu 2014

IIpun. 2014 04.03.2013 -
B xunaou nesa 31.12.2013
IapuyHn MOTOIH OT ONEPATHBHA JeiiHOCT
(IToxyrika)/TIpopaxx6a Ha GMHAHCOBH aKTHBU 972) (492)
JIMxBY ¥ KOMUCHOHHH 92 8
HeTHu mapH4au noTouu or onepaTHBHA JeHHOCT (880) (484)
Iapuunn noTomu oT GpuHANCOBA JeiiHOCT
TMocThIUIEHHS OT eMHCHA Ha COGCTBEHH JAIOBE 32335 28 959
Inamanus 3a 06paTHO H3KyITyBaHe Ha COOCTBEHH (27 734) (20 118)
JIOBE
Hernn napuynn notouu or punancona geiinocr 4 601 8 841
HeTno n3mMeHeHMe HA IAPH H TAPAYHH eKBHBAJICHTH 3721 8357
Ilapn M MapHYHH eKBHBAJICHTH B HAYAJIOTO HA 7 8357 i
nepHoaa
Ilapu n napuYnHn eKBHBAICHTH B Kpas HA MepHoOJA 7 12 078 8357

OTueTsT 32 MNapHuYHHUTE MOTOLH Ha (DOHI[a clieaBa Ja ce pasriaeKia 3aeqHoO C IIPUNIOKCHHUATA KbM
HCTO, IpeacTaBsiBallll Hepa3JeHa YacT OT @HHaHCOBI/IH OTYECT, NPEACTABEHU B CTPAHULIHK OT 6 pale]
25.

DUHAHCOBUTE OT '.H-Ga\ono(ipeHH OT UMeTO Ha Ynpasigsamoro ApyxectBo JICK Vmpasnenue Ha

AxTHBH Ha 16 MdpT 2015

[Merxo KpneTen k. KO Mapxos
WUsnenauyenen ®unaHcoB J[HpekTop Ha
»JACK Vhpaeyefine na aktuu” AJl »JACK Ynpasnenue Ha aktusu” AJ]

Ieerenunka Konena
Ynpasumen
KIIMI Bwarapus OOJ1
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otp group

OTYET 3A IPOMEHHUTE B HETHUTE AKTUBH, TPUHATJIEXAIIN
HA UHBECTHUTOPHUTE B JS1JIOBE
32 roAMHAaTa, NPpUK/II0OYBama Ha 31 gexemBpu 2014

B xunaou nesa pnan. 2014 2013
Canjgo xpM Ha4YAIOTO HA mMepHOAA 8§ 911 -
Hetna neuan6a 3a rogunara 104 70
EmuTHpaHe Ha II0Be NIpes [epuoaa 9 32335 28 763
O6paTHO H3KyIyBaHe Ha [/I0BE TIpe3 NepHoa 9 27 734) (19 922)
Cango kbM 31 nexemBpH 13616 8911

OTuersT 3a MPOMEHHTE B HETHHTE aKTHBU NPHHAUICKALIM Ha UHBECTUTOPUTE B AstoBe Ha MoHa
Clie/iBa Jla ce pasryieK/ia 3aeIHO ¢ MPHIOKEHHMATAa KbM HETo, NIPEICTABIABALIN HEpa3/elIHA YacT OT
¢buHaHCOBHS OTUET, IPEACTABEHH B CTPAHMIIM OT 6 10 25.

DHHAHCOBUTE OTHYETH ca OJ00PEHH OT UMeTO Ha YIpaBisABaoTo apyxectso JCK Yrpapnenue Ha
AxTyBH Ha 16 MapP20T5 T

%
(Iﬁgips TEB Mapiko Mapkor —

Wznenuutenen KTOp Ha HaHCOB JIMpeKTOop Ha
p A P
»MCK Yfipasn Ha akTuBu” AJ[ - »JJCK Ynpaenenue na aktueu” AJ]

Iperenmuuka Konera HMHp XAIDKHTHHER
Ynpasumen ' AAPAHD OLHTOPCKp g,
KIIMI" bwarapus OO/J% B
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HPUJIOXEHUA KBM FOI[PIHIHHTE P®PUHAHCOBHU OTUETH

ofp group

CraTyT H npeaMer Ha aeitnoct

Horoeoper ¢onn “JACK ®onn na Ilapuunus masap B eBpo” (,DOHART”) MpeacTaBlsBa KOJIEKTHBHA
MHBECTHIIMOHHA CXeMa OT OTBOPEH THII H M3[aBa/TpOoAaBa JAIOBE, NIPEAOCTABAIIM €JHAKBH MpaBa Ha
TEXHHTE MPUTEKATEIH.

PrkoBoacTBoTO Ha Ympaensapamo apyxkectso “JICK Yrpasienue Ha aktusu” AJ[ ("YmpasnaBamoro
Hpyxectso”, ,,JpyxkecTBoTo” HIIH “PEKOBOACTBOTO™) OpPraHM3Mpa M YIIpaBIIiBa AeiiHocTTa Ha DOHMA Ha
6asa Paspemrenne No 121-11/28.02.2013 r. na Komucusra 3a dunancos Hamsop (“K®H”), kakto u
ono6penu ot Hed [pocnexr u ITpasrna Ha Ponpa.

Y ,,JICK VYnpaenenue Ha aktuu” AJl, meficTamo 3a cMerka Ha DoHaa, € CKIFOUHIO0 norosop ¢ Th
“Amvann Bearapus” AJl - Badka-Jlenosutap Ha PoHIa, CBHIIACHO M3HCKBAHMATA HA 3aKOHA 3a
AEHHOCTTa HA KOJIEKTMBHHTE MHBECTHIMOHHH CXeMH M HA JPYTH NPENNpPHATHS 32 KOJEKTHBHO

unBecTHpane (,,3 JKUCAITKHI”).

3a mocrosHHaTa npogax6a U 06paTHO H3KyIyBaHe Ha JsuToBe Ha DoHza YrnpaensBamoro apyKecTBo €
CKJIFOYHIIO IOTOBOP 38 AMCTPHOYIMs Ha JsioBere Ha OoHna ¢ ,,banka JJCK” EAJL, -

Ily6nuunoTo mpennarade Ha gsiose Ha PoHpma 3amousa na 04 mapt 2013 r., Karo MBPROHAYATIHO
3anucaHuTe asnose Ha PoHAa ca u3BbpLIeHH Ha 05 mapt 2013 .

»ACK ®onp Ha Tlapuunus masap B eBpo” e RoroBopeH (OHJ IO CMMCHIA Ha WI. S, an. 2 oT 3aKoHa 32
MeHHOCTTa HAa KOJCKTHBHUTE HHBECTHLIMOHHH CXEMH W HA JIPYTH NPEANpPUATHS 38 KOJEKTHBHO
uHBectHpane (3AKUCIAIIKH). ©oHABT € KONeKTMBHA HHBECTHIMOHHA CXEMa 3a VHBECTHpaHe B
NPEXBBPIAEMH LIEHHH KHIDKA M B JPYTH JMKBHIHA (HHAHCOBH aKTHMBH II0 CMHCHIA Ha Wi, 38, a. 1 or

3JIKUACIIIKH.

HHBecTUTOpHTE MPENIOCTABAT MAPUYHU CPELCTBA, CPENLy KOMTO IONy4aBaT [sioBe Ha Domna. Bpost
AAJIOBS, NPUTEXABAHHW OT MHBECTHTOpA, YAOCTOBEPABAa KaKBa YacT OT OOLUMS pasMeEp HA aKTHBHTE Ha
DoHza npurexasa coOCTBEHUKBT UM. 110 MckaHe Ha MPHUTEKATENMTE HA ASIOBE, DOHIBT H3KYTTyBa
00paTHO CBOMTE ISUIOBE MO leHa, Ga3UPaHA HA HETHATA CTOMHOCT HA AKTHBUTE My. Bpost gsanoee Ha
®oHAa € NMPOMEHIIMBA BENMYMHA CHIJIACHO 3aKOHA M MOXE 4a Ce HM3MCHA BCeKH paGoTeH neH B
3aBHCHMOCT OT M3JA/ICHUTE H 00paTHO U3KYNEHHTE IS/I0Be,

IputerxaTenure Ha asu10Be Ha DoHMA MMAT:

¢ IIpaBo Ha o6paTHO U3KyIyBaHe Ha JSIOBETE
¢ IlpaBo Ha HHpOpMAaIHA
¢ IlpaBo Ha TMKBHAALIMOHEH ISUT

DOHIBT € HeMEepCOHNPULUMPAHO PYIKECTBO 10 CMUChIA Ha 3aKOHA 32 3aB/DKEHMATA H JOTOBOPHTE U
HE € IopHAMYecKo JHIe. DOHABT NpefcTaBNsBa 060c06EHO MMYIECTBO 32 MHBECTHPaHe Ha HaGpaHHuTe
NapuyHKM CPEACTRA B pasiM4HA (YMHAHCOBH HHCTPYMEHTH Ype3 pasnpelesieHHe Ha PHCKA M B
CHOTBETCTBUE C MHBECTUIIMOHHATA CTpaTerns, onucada B IIpocnekta u B [Tpasuara Ha ®oupa.

Heiinoctra Ha @OHpa, BKIIOYMTENHO YOPABIEHMETO HA aKTHBHTE My, C€ OCHIIECTBABA OT
Yupasnssamoro JIpy:ecTBo, KOETO © JIMLEH3HPAHO M KOHTPOJNHMPAHO MOCTOSHHO OT KoMucmsTa 3a
($MHAHCOB HAZ30D.



HNPUJIOKEHHA KbM 'OJUIIHUTE ®PHUHAHCOBH OTUETH
Ba3za 3a n3mepBane

Hpunoxcumu cmandapmu
Hacrosumre rogvmmnn ¢uHAaHCOBM OTYeTH ca M3TOTBEHM B CHOTBETCTBHE ¢ MexayHaponauTe
CTaHAapTH 3a puHaHCOBO oTunTane (MC®DO), npuetn ot Epponeiickus Chios.

basza 3a usmepeane
DUHAHCOBHTE OTYETH Ca H3TOTBEHU Ha 623aTa HA HCTOPHUYECKATA CTOHHOCT, ¢ HIKIIOYEHHE Ha:

¢ JICPUBATUBHU (bHHaHCOBI/I HHCTPYMEHTH, KOUTO CC OTUHUTAT I10 CIIpaBejinBa CTOIHOCT
L (bl/IHaHCOBI/I AKTHBH H INIACHBH 3a ThpPryBaHe, KOUTO ca IIpCACTaBEHH MO CIIpaBe]uBa CTOWHOCT

DyHKYUOHANHA 6A/lyMA U 8AIYMA HA NPEOCTABAHE
Tesn ¢unancosn oryerm ca mnpenctaBenH B Bwarapcku sesa (BGN), zakpbriaeHd no XHiasna.
Bearapckust nep e dbyHkumoHanHara sanyta Ha JI® ,, JCK Oonx Ha ITapuynus nasap B eBpo”

Hznonzeane na oyenxu u donyckanus

Hsrotesnero Ha ¢uHaHCOBHMA oTdyeT B choTBercTBHe ¢ MCDO m3HCKBa PBKOBOJCTBOTO J@ NpaBH
OLICHKH, MPCABWKIAHNA U NOITYCKaHUA, KOHTO BJIMAAT HA MPHIAraHETO Ha MOMUTHKHTE M HA OTYETCHHTE
CYMH Ha aKTHBH H NaCHBH, NPUXOJN U PasxoAH. Peanuuar pesynraT Moxe ga Obje pasiHueH OT Te3H
OUYaKBaHMA.

OuakBaHUSTa ¥ OCHOBHHUTE JOITyCKaHUA C€ TPEPasTICKAAT BbB BCEKH OTYETEH nepHuon. HOBTOpHOTO
npepasrnexxaaHe Ha CYSTOBOJHUTE OLIEHKH CE TNpHU3HaBa B IEpHUOJa, B KOHTO OlleHKaTa € npepasrienana,
KOTraTo IpEpasTiIC:KIaHeTO ce OTHACAd ¢aMO 0 TO3M Iepuoa, HIH B NIEPpHONA Ha INMpepPasTIeKIaHEeTO U
G'L,ZICHIH NEPHOZH, aKO IIPEPa3rNeKIaHEeTO OKA3Ba BNUSHHE HA CEralllBUg ¥ Ha GL,HGIHHTG NEPUOIH.

Hudopmanya 3a 3HAYHTENHN MO3UIMH, KOMTO Ca 3aCETHATH OT OLIEHKH Ha HECHUTYPHOCTTA M KPHTHYHU
AOTyCKaHMA NPH TMPUITAraHe Ha CYETOBOAHHMTE MONMTHKM, KOMTO MMAT Haii-3HAauuTelleH edeKT BBPXY
CYMHTE, TIDU3HATH BB (PMHAHCOBMS OTHET, C& CHABPXKA B NPHIOKEHHSTA N0 OLEHKA HA (HHAHCOBH
HUHCTPYMEHTH.

CYeTOBOAHH NOJHTHKH
Dunancosu npuxodu u pazxoou

OcHoBHHTE Q)HHaHCOBI/I Ipuxoad Ha @oHJa ca OT JHXBH OT GaHKOBH BJIOrOBE H JIMXBOHOCHU LIEHHU
KHIKa, OT IIPEOLICHKA Ha q)HHaHCOBH HHCTPYMCHTH U OT pealli3HpaHHu re4anon ot CICIIKHU C (iJI/IHaHCOBI/I
HHCTPYMCHTH.

HpnxonnTe OT JHWXBH C€ IPU3HABAT TEKyIll0 B OT4YeTa 3a BCceOOXBATHHUA A0XO0A Ha (DOHIIa,
IIPOIIOPIIHOHATHO Ha BpeMeBaTa 633&, Ype3 METOaa Ha G(IJGKTI/IBHPIH A0XO0a OT aKTHBA.

Paznnkure ot IMPOMEHHTE B OLICHKATa Ha Q)HHaHCOBI/ITe HHCTPYMCHTH CIIPAMO Na3apHaTa UM IleHa, KaKTo
H pa3ziuKaTa MEXKIAY OTYeTHara CTOMHOCT H npoJasKHara Li€Ha Ha (bPIHaHCOBPITe HHCTPYMEHTH IIpH
CICIKH C TAX, C€ [IPU3HABAT KaTo TEKYIIH NPUXOAHN HJIK pa3sxodH OT OIepanun ¢ HHBCCTHIHH.



IIPHIOKEHUA KbM I'OAULITHUTE ®PUHAHCOBU OTYETH

C4eT0BOAHH NOIMTHKH, HPOABJLKEHAE
Coenku 6 yyrcoecmpanna sanyma

Cnenxure B YysknecTpaHHa BajTyTa ce BIIHCBAT B JIEBa TIPH THPBOHAYATHOTO HM CYETOBOIHO OTpa3sBaHe,
KaTo KbM CymaTa B 1yXK/€CTPaHHA BallyTa Ce NPUIara UeHTPATHUAT Kype Ha Brarapeka Hapopna Banka
(BHB) kBM pmaTtata Ha cmenkara. Ilapuunute mosunuu B YyKJECTPaHHA BajlyTa ce MpPEOLCHABAT
CMCQHCBHO Mo ueHTpanuud Kypc Ha BHB 32 Tekywms  paboren pgen. Ot
1 snyapu 1999 6Bnrapckust nes e ¢ QuxcHpan Kypc KpM eBporo: 1.95583 nepa 3a 1 espo. BHB
onpejens 0O6GMEHHHA KYpC Ha JIeBa KBM ApYyrUTe BATYTH KAaTO IpHiara Kypca Ha €BpO KbM CHOTBETHATA
BaJlyTa, KOTHPaH Ha MEXIYHAPOJHHTE Ma3apHu.

Pasxoou, cevpzanu c uneecmuyuama ¢ oa10ee na @onoa

Pasxonure, cBbp3aHH ¢ MHBECTHIMATA B IsUT0Be Ha DOHAA ca:

» Pasxomu, KouTO ce mMoeMaT MpSKO OT KOHKDETHHS MHBECTHTOP/NIpUTEXATEN HA ISNOBE IpH
NOKynKka W OOpaTHO M3KymyBaHe Ha jsaioBe (“TpaH3aKUHOHHH pasxoan”) - Ynpasnseamoro
HpyxecTBo He HaumcisBa HambaBKa, ¢ KOATO /a ce YBEJIHYaBa €MHCHOHHATa CTOMHOCT,
CBOTBETHO OTOMB, C KOWTO Ja ce HaMaABa UeHATa Ha OGpaTHO H3KYIyBaHe Ha JSJIOBE Ha
Donia, ¢ el HOKPHBAHE HA PasXONMUTE MPU NIOKYIIKA, CHOTBETHO OOpPAaTHO H3KYIyBaHE Ha
Asanoee. EMHCHORHATA CTOMHOCT Ha €IHH I5JT, CHOTBETHO [IEHATA Ha 0OpaTHOTO U3KYITyBaHE HA
©/WMH 171 ca paBHU Ha HeTHAaTa CTOMHOCT Ha akTHBHTE Ha DOHIA Ha eaMH I,

» TopuumHure pasxonu 3a 2014 r., Bbs BpB3Ka ¢ AefiHocTTa Ha DoHzta (“OnepatHBHHU pasxomu’),
KOUTO €€ IOSMAT KOCBEHO OT BCUYKH HETOBH NPHTEXATENH Ha JJ0BE, BKIIFOUMTENIHO Takca 3a
YUPAaBICHAC Ha aKTHBUTE, BB3HATPKIACHHEe Ha OaHKaTa - [EMO3UTAp, KOMHCHOHHM Ha
MHBECTULIMOHHY [IOCPEIHULM W ApYrH pasxoad, ca 1.11% or cpemHara roammsaa HeTHA
CTOMHOCT Ha aKTHUBHTE Ha DOHAA.

Hanvyu
DOHIBT, KaTo BHJ KOICKTMBHA MHBECTHIMOHHA CXeMa, AOIlyCHaTa 10 IyOGJM4YHO TmpengaraHe B

Pemy6muka Bearapus, nonssa npedepeHuUHanio gaHbyHo TpeTHpaHe: Heropara neyanba He ce obara ¢
KOPIIOPATHBEH JaHBK.

Onpeoenane nemnama cmoiinocm na axmueume na ®onda

AD “ACK ®onn Ha napuunus masap B eBpo” cnassa IIpaBmna 3a ouenka Ha noprdeitma u 3a
OMpeJle/iAne Ha HETHATAa CTOMHOCT HAa AKTUBHTE, 0f0OpeHH oT KommucuaTa 3a (pHHAHCOB Ha30p.
PaspaGotenata MeTogonorus 3a onpenensHe Ha HETHATA CTOMHOCT HA AKTHBMTE Ha @DoHza ce OCHOBaBA
HA:

CHOTBETHHTE PA3NoOpesby Ha CYETOBOJHOTO 3aKOHOJATEIICTRO;

CvOTBETHUTE pasnopendu Ha 3JAKUCAIIKY 1 HOpMATUBHHTE aKTOBE I10 HEFOBOTO nIpuUjiarane;
CBHOTBETHHTE pasnopenbu ot Ilpasunara u [Ipocnexra Ha ®onpa;

IIPWIOKEHHETO Ha OBIMONPHETH OLEHBYHHU METO/IH.

e O © o
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NMPAIOKEHHA KbM I'OAUINHHUTE ®UHAHCOBH OTYETH

C‘IETOBOIIHH IMOJUTHKH, OIPOAB/IKEHAE

Onpeoenane nemnama cmoiinocm Ha akmusume na Ponoa, npoovadicenue

HertHa croiiHOCT Ha akTHBHTE Ha eMH [SUT € OCHOBA 3a ONpe/e/IAHe Ha eMHCHOHHATA CTOMHOCT M LeHaTa
3a 00paTHO u3KymyBaHe Ha maiosere Ha JI® “JICK DoHa Ha mapHyHHA ra3ap” 3a BCeKH paboOTeH IeH.
HerHara croiiocT Ha aktmBHTEe Ha (DOHIA Ce M3UMCIIABA KATO OT CTOMHOCTTA HA BCHYKHM AKTHBH CE
H3BaJi CTOHHOCTTA HA TEKYU[HTE 3aABKSHH,

Dunancosu uncmpymenmu

DoHAET KiackpHUEpa GUHAHCOBUTE CH AKTHUBH B €IHA OT CJIEIHHTE KATETOPHH:
® KpCIUTH U B3eMaHHs
®  aKTHBH, JBPXKaHH 33 ThPTyBaHe

Ilapu u napuunu exeusanenmu

DOHABT OTYHTA KATO MapH M NApUYHH eKBUBAJIEHTH HAIMYHUTE NApH B GO, MAPHUHH CPEACTBA IO
PpasIUIallaTeH CMETKH, AEMO3UTH B OBJArapcKH JIEBa M BaTyTa ¢ OPUTHHATIEH CPOK MO-MalTBK OT TPH
Mecella, KakTo U IENO3MUTH ,.Ha BxaHe”. HaducneHnTe THXBK N0 pasmiamaTenHd CMETKH U ACHO3UTH
€ OpHMIHHAJICH CPOK MO-MAJIBK OT TPH MECelLa He Ce BKIIKOYBAT B MAPHYHUSA [IOTOK KATO MapH M NapU4YHH
€KBUBAJICHTH. '

Kpeoumu u ezemanun

Kpemvrure u B3emanmsaTa ca HelepHBATHBHM (UHAHCOBM AKTHBH C (PMKCHPAHH HIH ornpenensieMu
TTaaHuA, KOUTO HE C€ KOTHPAT Ha akTHBeH nasap. Cie TbPBOHAYATHOTO UM NPH3HABaHEe, KPEJUTHTE
M B3CMaHHUATA CC OLEHABAT IO aMOPTHU3MpPaHa CTOHHOCT, ¢ M3MOJ3BAHETO HA METONA Ha e)eKTHBHHSA
muxseH npoueHT (EJIII), namanena ¢ mpoBususiTa 3a OGe3NEHKa. AMOPTH3HPAaHATA CTOMHOCT ce
H31HCIIABA, KAaTO CE B3€MaT IOJ BHHMaHHE BCAKAKBH JMCKOHTH WM NPEMHH NP MPUAOGHBAHETO H
TaKCH, WIH pasXoiM, KOUTO ca HepasznenHa 4dacT oT EJIII. Amoptusauusara o EJIII ce Biioyea BLB
(prHaHCOBHTE TPHXOAX B OTHETA 32 NPOMEHHTE B HETHHTE AKTHBH HA PpasIo/IoKEHUE Ha OCUTI'YPEHUTE
mula. 3ary6uTe, BE3HUKBAIIH OT 0Ge3lEeHKa, Ce MPU3HABAT B OTYETA 32 NPOMCHHATE B HETHUTE AKTHBH
KaTO (PUHAHCOBH Pa3XOIu.

Dunancoeu akmugu 3a mopzysane

®UHAHCOBHTE aKTUBH 32 THPIYBaHe Ce OLEHSBAT 110 CTIPAREIIHBA CTOMHOCT, KOSTO € rasapHara UM LieHa
BBB BCH'KH CITyYal, KOraTo TakaBa MOXKe 11a ce Onpe/eNH HaiexaHo. Korato aktuBuTe Hamar nazapHa
LieHa, CrpaBe/IMBaTa CTOMHOCT Ce ONpeieN YPe3 M3MOM3BAHE HA OLEHBYHH MOJENH, JeUHHPAHH B
npaBuiaTta Ha ®ouHna.

ITvpeonauanno npusnasane

®HYHaHCOBHTE WHCTPYMEHTH Ce NPH3HABAT B MOMEHTA, B KOHTO MOHALT CTaHe CTpaHa [0 JOTOBOp,
CBBP3aH ¢ GMHAHCOB HHCTPYMEHT, KATO OTHOCHO (PHHAHCOBHTEC AKTHBU CE MpHiIara MeToJ Ha OTYHTAHE
»ara Ha ypexaaHe’ Ha CIeJIKaTa.

Ivpsonauannua oyenxa
DHHAHCOBHTE aKTUBM Ce TPH3HABAT [BPBOHAYAIIHO MO CHpPABEMIMBATA CTOMHOCT, KOATO B IOBEYETO
CITy4ad € CTOWHOCTTa Ha IUIATeHUTe NaPHYHHE CPECTRA.

Knacupurayun
C orsiex MaKcHMasHa 3alKTa Ha HHTEPECHTe HA MHBECTHTOPHTE M 33 OTYHTAHE HA MA3apHHTE YCIOBHA,

NPUAOOHTHTE (PUHAHCOBU aKTHBH Ce KIaCHPUUMpAT KaTo “GUHAHCOBM aKTUBH, IBPKAHM 32 ThPT'yBaHe .

Ilocneodsawa ouenka

Crex MbpBOHAYATHOTO NpHU3HABaHe, YIPABNABALIOTO JPYXECTBO H3BHPIIBA [IOC/IEABALIATA OLEHKA Ha
axkruBuTe Ha QOHIA BCEKM paboTeH JieH B ChOTBETCTBUE ¢ npueTHTe [IpaBuia 3a oueHka Ha nopTdeiina
H 3a ONpelelsiHe Ha HeTHaTa CTOMHOCT Ha aktuBuTe Ha Ponpa. [IpaBunarta pernaMeHTHpaT pena H
HaY{HAa 32 MOC/Ie/IBALlA OLIEHKA, H3TOUHUIINTE U CHCTEMHTE 3a ChOMpaHe Ha HHGOpMAIIHS.
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IPAJIOXEHWUA KBM F'OAUINHUTE ®PUHAHCOBH OTUETH
Cu4eToBOIHH NOJHTHKH, NPOXLKEHHE

Ilpunyun 3a oyenra no cnpasednuga cmotinocm

CHpaBGZ[JIHBa CTOWHOCT € cymMara, 3a KOATO MOXKE Ja 61;;:[e 3aMCHCH ©OMH aKTHB, HWJIH YpPEAEH €IuH
nacHuB, MeXXy PIH(l)OpMHpaHIrI, ChITIACHHU CTPAHH B MpAKa CACIKA Ha JaTaTa Ha OIleHIBaHe.

CnpaBe,thBaTa CTOMHOCT Ha ('bPIHaHCOBI/lTe HHCTPYMCHTH C€ ONpeaeias BCEKU OEH Ha 0aza nasapH1
KOTHPOBKH Ha IIeHaTa UM KbM Kpasd Ha IpeaxXoaHHs pa60TeH ACH Ha aKTHBEH I1a3ap 3a TO3H HHCTPYMEHT,
6e3 B Hex Aa €€ BKIIIOYBAT pa3sXOAUTE IO OCBLUECTBIBAHEC HA CHCIKATA. Hasapm C€ CUMTa 3a aKTHBEH,
aKo 60pCOBPITe O€HA Ca peryJsIipHH H JISCHO OOCTHIIHU H NpeACTaBIABAT aKTyaJlHU H PEIOBHO
OCBINCCTBABAHM IPEKH ITa3apHH CLAEIIKH.

AKO Ma3apbT 3a JajieH QUHAHCOB HHCTPYMEHT He € akTHBEH, JIpyKECTBOTO yCTaHOBSBA. CIIpaBe/IMBaTa
CTOHHOCT, M3IOM3BAlKH LeHoO6GPasyBalld MOJENH WIM TeXHHKA HA JHCKOHTHpaHe Ha HapU4YHUTE
norouy. Ms6panata TexHHKa 3a OLIEHKA M3II0/3BA MAKCHUMANHO [A3apHATE NaHHM, pa3unTa BB3MOXKHO
Hal-Manko Ha cneuuudnn 3a JlpyKecTBOTO OLEHKH, BKITIOUBA BCHUKH (AKTOPH, KOHTO YYacCTHHIIATE B
naszapa Guxa B3eNM HPENBH/ IPH OMpPEAE/AHETO HA LEHA, H € ChBMECTHMA C NPHETHTE HKOHOMHYECKH
METOJIONIOTHH 33 LEHOOOpasyBaHe Ha (PMHAHCOBH HMHCTpyMEHTH. JIaHHHTE 3a TEXHHKHTE 33 OLEHKA
YZI2HO NPE/ICTaBAT Na3apHATEe O4aKBaHUA H H3MEPBaHHs 32 (aKTOPHTE HA PUCK H IOXOAHOCT, HPHCHILH
Ha (MHAHCOBHS MHCTPYMEHT.

Haii-no6poro nokasatesnicTso 3a cripaBeyIBa CTORHOCT Ha (PHHAHCOB HHCTPYMEHT O0H4YaiiHO € 1eHara
Ha CliejikaTa, T.¢ CIPaBE/UIMBATA CTOMHOCT Ha MPEXBBLPJIECHOTO HIH HOMYYEeHO BB3HArpaaeHHe. AKO
JAPY’KECTBOTO OTPEJIENH, Y€ CTIPaBeIUBATA CTOMHOCT IIPH ITHPBOHAYATHO NMPU3HABaHE Ce Pa3lu4aBa OT
[IeHaTa Ha criekaTa ¥ HAMa J0Ka3aTelICTBO 3a CIIPABEIHBATA CTOMHOCT upe3 GOPCOBa LieHa Ha CXOIEH
aKTHB MM MACHB, HATO T4 ce 6a3upa Ha TEXHHMKA HA OLICHSBAHE, KOATO M3TON3BA JAHHU OT HaGIloqaeMu
Masapy, TOraBa (MHAHCOBMAT WHCTPYMEHT IbPBOHAYalHO CE OLEHSBA [0 CIPABEUTHBA CTOHHOCT,
KOpHrupaHa Ja pascpovd pasnukaTa Mexk/y CIpaBelTHBa CTOMHOCT MPH IIbPBOHAYANHO MPU3HABAHE
lcHaTa Ha cfiekata. B mocieicTBre Tash pasiuka ce Npu3sHaBa B MeqalOH H 3aryGH pascpoueHo Ha
nofxoasma 6asa 3a KUBOTA HA MHCTPYMEHTA HO HE MO-KHCHO OT MOMEHTA, KOTATO OIEGHKATA MOKE
H3LLUIO la C€ IOJKPENH OT Ha0/IIOAaeMH Na3apHy JAHHH WK CAEIKATA € IPHITIOUEHA.

AKO aKTHBa WIHM IacHBa, KOHTO ce M3MEpBA IO CNpaBeMIUBA CTOWHOCT HMa LIeHa ,,KyIyBa” M LieHa
»lIpo/iaga”, Torasa Jlpy»ecTBOTO M3MEpBa aKTUBHMTE W JABJATHTE MO3MIUM IO LeHa ,1pojasa”, a
[IACHBHUTE M KbCH MO3ULMH 110 LI€HA ,,KyyBa”,

CripasejutiBata CTOMHOCT Ha IETIO3UT Ha BIDKJAAHE € He [0-MAKa OT cymaTa, JbKHMa FIPU IOHCKBAHe,
AUCKOHTHPaHa OT MBPBOHAYAJIHATA [IaTA HA KOATO JIETIO3UTA MOXE [a CTAHE H3HCKYeM.

Jlpy>ecTBOTO Npu3HaBa TpaHC(EPH MeXTy HHBATa HA HepapxuiTa Ha CIIPaBeUIMBUTE CTOMHOCTH KBEM
Kpas Ha OTYCTHHS EPHO/I, TPe3 KOHTO € BE3HUKHAIA NPOMSHATA.

Omnucsane

OUHAHCOB aKTHB CE OTIHCBa Ha JaTaTa Ha BaJIbOpa, Ha KOATO ®oHpma I‘y6PI KOHTPOJ BBPXY JOTOBOPHHUTE
npapa, BK/IIOYBAINM aKTHBAa. ToBa Moxke Aa CTaHE MPH IIOracABaHe H HU3THYAHE WIH KOrarto CDOHIIa
NPEXBBPIIN IIpaBaTa 3a MoJy4YaBaHe Ha Jor OBOPHHUTES MAapHYHH MOTOLH OT (bPIHaHCOBHSI aKTHB B CAEJIKa,
CIIoped KOATO 3HAYHUTENHA YaCT OT BCUYKH PHCKOBC M U3roau OT cobcTBeHOCTTa Ha (I)I/IHaHCOBI/I}I aKTHB
Ca NPEXBBPIICHH, HJIH HUTO TIIPEXBBPIIA, HUTO 3aAbpKa 3HAYMTENHA YaCT OT BCHYKH PHCKOBE H H3roH OT
coOCTBEHOCTTa M He 3ama3Ba KOHTPOJ HaZ TIPEXBBbPJICHHA AKTHUB. Bceako Y4aCTHC B TaKbB OTIIMCaH
(I)PIH&HCOB aKTUB, KOCTO € CB3JaJA€HO HIH 3aabpiKaHO OT ,Hp)’)KCCTBOTO, CC IIpH3HABa KaTo O’}‘I[GJIGH
4KTHB WX [TaCHB.

I{p}’)KCCTBOTO OTHHCBA (bHHaHCOB ITaCHB KOIaTO HETOBUTE JOTOBOPHH 3a4BJKEHHA ca U3ITBJIHCHH, HIH
€a OTMCHCHH, WIH Ca H3TEKIIH.
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MPWJIOXEHHSA KbM I'OIUIIHUTE ®PHHAHCOBH OTYETH

ofp grotip

CYeTOBOAHH MOTHTHKHM, IPOAb/KCHHE

Texyuqu 3a0vaxncenun

TGKYIIIPITC 3aABJDKCHHSA C€ NPHU3HABAT IIbPBOHAYAIHO IIO Cl'lpaBeIUII/IBa CTOﬁHOCT, HaMalicHa ¢ BCHYKH
IpAKO CBBP3aHU pa3XodH MO cHejIKara. CJIEZI IIPPBOHAYATHO MPHU3HABAHC TE3H IIaCHBH C€ OLICHSBAT IIO
aMOpTH3HUpaHa CTOﬁHOCT, KaTo Ce HU3I10JI3Ba METOJAa Ha e(beKTPIBHP[SI JIMXBCH MPOLICHT.

Obe3yenka na pUHAHCOBU AKIMUGH OMHUUMANY RO AMOPMUZUPAHA CINOTIHOCH

I[pyx(eCTBOTO B3UMa NIpeaBHU], OOKa3aTEIICTBA 3a OGGBHCHKa Ha TC3H aKTHBU, KAKTO 33 KOHKPETEH aKTHB,
Taka H Ha KOJIEKTHBHO paBHHIIE. Bcenuku HWHIUBHUAYAJIHO 3HAYHMH aKTHBU C€ IMIPOBEpABAT 3a
CHGIII/Iq)H‘-IHa O6C3IIGHKa. TeSH, 3a KOUTO HAMa cneumbana OGGSHGHK&, CI€A TOBa C€ IIPOBEpPABAT
KOJICKTHBHO 3a 0663H6HK3, KOATO € BB3HHKHAJIA, HO BCE OLIE HE € I/I,ZIeHTIrI(bI/IL[HpaHa. AKTHBHTC, KOHUTO
HC Ca HHOWBUAYAJIHO 3HAUYHMHU, CE€ I[IpoBEpABAT KOJICKTUBHO 3a 0663I_ICHK3.. Konexrueuata IIPOBEPKa ce
IpaBH KaToO C€ IpynHpar 3a€IHO aKTUBH CHC CXOJHH XapaKTePUCTHKH Ha PHUCKa.

llpu mpoBepkaTa Ha KONEKTHBHO HHMBO 3a ofesleHka, JIPYKECTBOTO M3MON3BA HCTOpHYECKa
MH(pOpPMALHUA 32 BPEMETO 32 BB3CTAHOBABAHE M Pa3Mepa HA BBIHMKHATHTE 3aIybH, U IIPaBH KOPEKIIHS
aKO TeKyIIMTe MKOHOMHYECKH H KPSANTHM yC/IOBHSA Ca TaKHMBa, Y€ € BEPOSTHO PeajHuTe 3ary6H fa 6bmar
MO-TOJIEMH WITH TTO-MAJIKK OT NPEANoJaran|Te Ha 6a3aTa Ha HCTOPHYECKHTE TEHICHIHH.

3arybara OT obeslleHKa Ce W3YMCIIfABA KATO DA3MKATA MEXAY OTUETHA CTOMHOCT HA AKTHBA M
HACTOAIATA CTOHHOCT HA OYAKBAHWTE GbIENIM NMAPUYHH [OTOLM, AMCKOHTHDAHH C OPHIHHAIHHS
e(peKTHBEH JTMXBEH NPOLEHT. 3ary6a oT ofe3neHKa ce NPH3HABA B NEYaI6H U 3ary6u H ce oTpassBa B
KopekTHBHa cMeTka. Korato J[lpy:ecTBOTO Ompemeny, 4Ye HAMAa PEANMCTHYHA BB3MOXKHOCT 32
Bb3CTAaHOBABAHE HA AKTHBA, CBOTBETHHUTE CyMHM CE OTIIHCBAT. AKO 3ary6ara oT 06€e31eHKa BIOC/IEACTBHE
Hamasiee, H HaMaJIeHHETO MOKe O0EKTHBHO Ja Ce CBBhpike ChC CHOUTHE, HACTBIWIIO ClIe/] IIPH3HABAHETO
Ha ofe3leHKa, ToraBa MpU3HATaTa IpeaH 3ary6a 0T ofesueHka ce OTpa3saBa oOpaTHO mpe3 nedanbara
V| 3arybaTa.

IIpomenu ¢ cuemosodnume nonumuxu

AApy€CTBOTO € MPHIOKUIO CIIEAHHTE HOBH CTAHAAPTH M MPOMEHH B CTAHAAPTH, BK/IIOYHTENHO BCHUKY
HPOUSTHHAIIM OT TAX NMPOMEHU B APYTH CTAHIAPTH, C AaTa Ha bPBOHAYATHO Mpuiarane 1 sHyapu 2014
I.

* OroBecTsBaHNs HA BH3CTAHOBUMH CTOHHOCTH Ha He-(MHAHCOBH aKTHRH (ripoMeny B MCC 36)

e KPMC®DO 21 Hanosu

¢ Ilpomenn B MCC 32 Komnencupane na punancosu axmusu u nacueu

e MC®O 10 Konconuoupanu gunancosu omuemu, MCOO 11 Cvemecmnu npednpusmus, MCDO 12
Onosecmsgane na oanoeu yuacmus ¢ Opyeu npednpusmus, MCC 27 Huousudyannu Qunancosu
omuemu (2011), u MCC 28 Husecmuyuu 6 acoyuupanu u coemecmuu npeonpusmus (2011)

¢ Ilpomenu B MCC 39 — HoBauyis Ha IepUBaTH M NPOJBIKEHHE HA OTYMTAHETO HA X€IKHUPaHeTO

(a) Komnencupane na gunancosu axmusu u Qounancosu nacueu
Ilpomenure He ca npuioxumu 3a Goxna.

(6) Hanoszu
®ouper mpunara KPMC®O 21 Hanosu ¢ nayanna gata 1 sHyapu 2014, Tasu npoMsHa B C4ETOBOIHATA

IIOJINTHKA HE OOBEAC OO 3HAYUTEITHH ereKTH BBPXY (bHHaHCOBI/IH oTyeT Ha PoHAA.

(8) IIpomenu ¢ MCC 32
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INPUJIOKEHHUA KM F'OJUIITHUTE ®PUHAHCOBU OTYETH

OB goup

CyeToBOIHN NOJTHTHKH, POXb/IKEHHE
Ilpomenu 6 cuemoeoonume nonumuxu, HpPOOBIICEHUE

IIpomenn 8 MCC 32 KomreHcupane Ha (DMHAHCOBH aKTUBH H (MHAHCOBH NACHBH, Ce MpHarat Haii-
KBCHO OT HauajlHaTa jJaTa Ha MbpBaTa GUHAHCOBA IOMIMHA, 3aMOYBAINA HA MM ciex | smuyapu 2014 r.
Ilpomenute HAMaT edekT BHPXY PUHAHCOBHS OTHeT, TH KaTo DOHALT He [punara KOMIeHCHpaHe 3a
CBOMTE (MHAHCOBH aKTHBU M HHHAHCOBH IIACHBH M HAMA IIOBATHH CTIOpasyMeHus 3a KOMIICHCHpAHE.

(2) MC®O 10 Konconnaupanu ¢punaacoru otdersr, MC®O 11 CpBMecTHH npennpusarui, MCOO 12
OmnoBecTsiBaHe Ha NA7I0BH y4acTus B APYTH mpemnpuaras, MCC 27 HupuBumyarsu pUHAHCOBH OTYETH
(2011), » MCC 28 HHuBecTHLMY B aCOLIHUPAHH H CHBMECTHH npennpuarys (2011)

MC®O 10 Koucoruoupanu gunancosu omuemu, MC®O 11 Cwemecmnu npeonpuamusn, MCOO 12
Onosecmagane na Osnogu yuwacmus 6 Opyzu npednpusmus v, MCC 27 Hrnousuoyannu ¢unancosu
omuemu (2011), xo#ito 3amens MCC 27 (2008) u MCC 28 Husecmuyuu & ACOYUUDAHY U CLEMECTMHU
npednpusimus. (2011), koiito samens MCC 28 (2008) ce mpmnarar Haii- KbCHO OT HauyanHATA JaTa HA
IbpBRaTa UHAHCOBA rOAUHA, 3aT04Balla Ha WK ciien | sayapu 2014 T.

() Ilpomenn 8 MCC 39 — HoBauus Ha JepuBaTH U NMPOJB/DKCHHE HA OTYMTAHETO HA XEIUKHPAHETO, Ce
npunara ciep 1 suyapu 2014 r. IIpoMeHHTe HAMAT eeKT BBPXY OTYETHTE HA HpyxecTBOTO

He ce ouakea Tesu cravpapté 1a uMar edekT BEPXy (DHHAHCOBHSA OTYET, Thi KaTo @oHasT He
YTP2KHABA KOHTPOA Hajl NPYTH NMPENNPHATHS M HAMA WHBECTHLMH B CHBMECTHH WIIH aCOLMMPAHH
NpeNpHATHS,

Hosu CTAHNAPTH H Pa3siCHeHHN, KOATO BCe OIIIEe He ¢a [MPpHJI0KECHH

Hsxou HOBM CTaHIapTH, POMEHH B CTAHAPTH H PassICHEHHS, omoGpenu 3a npunarane ot EK, morar ga
OBIar no-paHo MPHIIOKEHH B TOIMIIHES TIEPHOL, 3apbpirBail Ha 31 gaexemBpu 2014 r., BRIpeKH de Bce
OIS HE Ca 3albIDKUTE/HH NMpeay ciaensam nepuod. Tesuw mpomenn B MC®O me ca 6WiM mo-paHo
PWIOKCHH IIPH H3TOTBAHETO HA TO3H (HHAHCOB oTyeT. (OHABT He IUIAHMpAa [a NpHIAra Te3u
CTaHIAPTH [O-PAHO.

Cmandapmu, pasacnenun u npomenu ¢ cmandapmu, Koumo He ca Guau HpuUNOdCEHU NO-PAHO —
0000penu 3a npunazane om EK

¢ Tommunn nomobpenuss B MC®O, Luxwvn 2010-2012 u 2011-2013. TlogobGpenusara BBBEXIAT
CHMHANECET NIPOMEHU B JIEBET CTAHJAPTa M CBHP3AHU IPOMEHH B IPYTH CTAHAAPTH H Pa3sCHEHHS.
Tesu mpomeHn He ce O4aKBa 1a HMAT 3HAYHTENHN eDEKTH BEPXY GDHHAHCOBHS OTIET HA DoHpa;

* Ilpomenu 8 MCC 19 — IInanose ¢ depunupanu doxodu: Bruocku om cayocumenu. He ce oyaksa Tesm
POMEHH J1a UMAT epeKT BbpXy (HHAHCOBHS OTUET, Thil KATO HAMA TIAHOBE ¢ NeDHHUPAHA TOXOIH,
KOMTO BKJIIOYBAT BHOCKH OT CITY)KUTEIH HIH TPETH JIHIIA.

Cmandapmu, pasacuenus u npomenu ¢ cmandapmu, uzdadenu om CMCC/KPMC®O, koumo sce
owe ne ca 0000penu 3a npunazane om EK:

PBk0oBOACTBOTO CuMTa, Ye € MOAXOAAIO Na Ce ONOBECTH, Y€ CIeAHHTE HOBH HIIH PEBU3MPAHU CTAHIAPTH,
HOBM Pa3iACHEHHMA M MPOMEHH KbM CBHINECTBYBAIM CTAaHIAPTH, KOMTO KM OTYETHATA [ATA CA Beue
usnaneny or ChBeTa MO MEXIYHapOIHM CueTOBOAHM cramiaptH (CMCC), Bce owe He ca GHIH
omobpenn 3a mpmrarane ot EBpomefickaTa KOMMCHS M CBOTBETHO HE Ca B3GTH IIpef BHA pH
M3rOTBAHETO HAa TO3M (PUHAHCOB OTYET. [[aTHTe Ha BIH3aHE B CHJIA 3a TAX 1€ 3aBUCAT OT PENICHHETO 3a
omoGpenue 3a npuwiarane Ha EBponelickata KoMuCHSL
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O ACK O

MPWJIOXEHWA KbM rOAUITHATE ®PUHAHCOBH OTYETU

C'-leTOBOJJHH NOJTHTHKH, NIPOABJIKEHHE

IIpomenu ¢ cuemoeodnume norumuxu, npoovaxcenue

MC®O 9 Punancosu uncmpymenmu (uzoaden 24 ronu 2014);

MC®O 14 Pezynamopnu pascpousanus na cymu (uzdaden 30 auyapu 2014);

MC®O 15 Ipuxoou om dozoeopu ¢ knuenmu (uzdaden 28 maii 2014);

Ilpomenn 8 MC®O 10, MC®O 12 u MCC 28: Husecmuyuonnu npednpusmus: IHpunazane na.

U3KTIOYEHUAMA Om KOHConudayus (usoadeny na 18 oexemepu 2014);

¢ Ilpomenn 8 MCC | Huuyuamuea 3a onosecmasane (uzdadenu 18 Odexemspu 2014);

o Tooumnu nodobpenus 6 MCOO Iepuood 2012-2014 (uzdadenu 25 cenmemepu 2014)

e Ilpomenu B MCDO 10 u MCC 28: Ilpodaocba unu anopm na axmusu MedNCOy uHgecmumop u
He2060MO ACOYUUPAHO WU CLEMECTHO npeonpusmue (uzoadenu 11 cenmemspu 2014);

* Ilpomenn B MCC 27 — Memoo na cobcmeenus xanuman é camocmoamentu Qunancosu omuemu
(uzoadenu 12 aszycm 2014);

¢ IIpomenu 8 MCC 16 u MCC 41 — ITnooodasawu pacmenus (uzdadenu 30 ionu 201 4);

e Ilpomenn B MCC 16 u MCC 38 — Iosacuenue 3a Odonycmumume memodu 3a amMopmuzayus
(u30aoenu 12 maii 2014);

* IIpomenn 8 MCOO 11 — Oryurane Ha npuaoSuBaHe Ha II0BE B CHBMECTHH JEHHOCTH (u3nagenu 6
Mait 2014).

HuBecTHnHOHHA cTpaTerus

HuBecTnimonHara crparerus Ha JICK ®oHa Ha mapuuHHs masap B €BpO TpEe/IBIXKIA HHBECTHPAHE HA
aKTMBUTE Ha (DOH/IA [IPH NIPHIIAraHe HA KOHCEPBATHBHA HHBECTHLMOHHA CTPATETHS, C LEN /1A CE OCHTYPH
IpeNBUAMM PacTeXK Ha LIeHATa Ha NsutoBeTe Ha DoHIa Py Maku GIyKTyaLyH.

Ochopunte nHBecTUuMOHRM menn Ha JICK QOHA Ha NApUYHMS Ta3ap B eBPO Ca, KAKTO Cle/Ba
(NpecTaBEHHN B CIEAHHUS IPHOPHTET):

®  3ara3BaHe Ha CTOMHOCTTA HA HWHBCCTHIHHTC Ha NPHUTEKATCIHNTE HA JAJIOBE OT (DOHI[a;
® OCHTYpsABaHE HA MAKCHMAJTHA TUKBUAHOCT HA MHBECTHIIHHTE HA INIPATEKATEITUTE Ha JAJIOBE;

® JOKOJIKOTO € CBBMECTHMO C TOPCIIOCOYCHUTE IBE UECJIHM — HapacTBaHE Ha CTOMHOCTTa HAa
HHBCCTHIIMHUTE Ha TMPHUTCKATEIATE HA AJIOBE NOCPEACTBOM peaIU3HpaHe OT DoHJa Ha Jaoxon
CBU3MEPHM C (H.IIPI 1O BB3MOJKHOCT HaIIBI/IHIaBaH.I) HHBaTa Ha JOXOAHOCT Ha MapU4YHWA Ma3ap, IpH
MOoEMaHe Ha MHUHUMAJICH PHCK.

C ornex nocrurane Ha umBecTHUMOHHHMTe Lenun Ha JCK @oHg Ha napuusus masap B eBpo
Ynpasnssawoto JIpysecTBo HHBecTHpa HabpanuTe cpencTBa Ha (Donua NPEHMYLIECTBEHO BHB
BHCOKOKA4€CTBEHH HMHCTPYMEHTH Ha MapuyHMs Na3ap, BIOTOBE B KPENMTHM HHCTUTYIMH (6aHKOBH
JETIO3UTH) U B J(B/IFOBH LEHHHU KHWxKa. [To-KOHKpeTHO, akTuBHTe Ha JJorosopHs MOHJ ce MHBECTHpAT B
CIIeIHUTE IPYIH (UHAHCOBH MHCTPYMEHTH U B PAMKHTE Ha JOTYTIOCOYEHUTE MaKCHMAJTHH TPOLICHTH:

1. O6mo no 100 Ha cTo ot akTHBHTE Ha PoHIA B!

a) UEHHH KHIWKa W MHCTPYMEHTH HA NIAPHYHMS Ta3ap, eMUTUPaHu OT Pemy6muka Bharapus win apyra
AbprKaBa YICHKa;

0) MHCTpYMEHTH Ha TAPMYHHUS [1a3ap U3BBH TE3H, THPTYBAHH Ha PEry/THPAH Ia3ap, aKO BLPXY eMHCHATA
WA eMHTCHTA Ha T€3H HHCTPYMEHTH Ce OCBINECTBABA HAJ30p ¢ LET 3alHTa H2 HHBECTHUTOPHTE HITH
CNECTABAHUATA, €MUTHPAHU HWIH IApaHTHPaHW OT LEHTpajJHH opraHH B PemyGmmka Benrapus wiu B
Apyra IbpxKaBa WICHKa, briarapckara HaponHa GaHka, oT UeHTpanHa GaHka Ha Apyra AbpiKaBa YWIEHKa,
ot EBponefickata uenTpanna Oanka, oT EBpomeiickus cbio3 wnu ot EppomelcKkaTa HHBECTHIIHOHHA
0aHka, OT TpeTa IbpXKaBa, a B CIydauTe Ha (elepaiHa IbpKaBa - OT €IMH OT YWICHOBETE Ha
denepanHata nppkaBa, OT MyONMYHA MEXAYHAPOAHA OpPTaHM3ALlHS, B KOATO WISHYBA IIOHE EIHA
ABPKaBa YWICHKA, i
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G ack

ofp group

NNPUJIOKEHHUA KbM T'OAUIIHUTE PUHAHCOBH OTYETH

I/IHBCCTHHHOHﬂa CTpaTerus, Npoab/KCHHE

B) LICHHH KHIDKA M HHCTPYMEHTH Ha IapHYHUA Na3ap, EMHTHPAHH HIIA rapaHTHpPaHH OT Juuara 1o 6. ,,6”
(6e3 Tesu mo 6. ,,2”) M NONMyCHATH 1O HIX THPryBaHH HA PeryNHpaH masap rno wi 73 ot 3[IOU wm
TBPryBaHH Ha JApYT perynaupaH masap B PemyGnuka Bearapus wim B apyra gbpkaBa WieHKa, HITH
AOILyCHAaTH MO THPrOBHs Ha OGHIMANeH masap HA (oHIOBa GOpca WM THPIYBaHH Ha IPYTr perynHpaH
masap B TpeTa NBpXaBa, KOHTO € BKIIOYEH B CIHCEHK, OJ0OpPeH OT 3aMeCTHHK-TPECeNaTeNs, WIH €
nipenBuneH B IIpaBunara na Jloroopuus ®onx;

I) BJIOrOBE B KPEJMTHH WHCTUTYIMH, IUIATHMH IIPH NOMCKBAHE HJIM 33 KOHTO CBIIECTBYBA
MpaBoTO Ja ObJaT M3TEITICHU II0 BCAKO BpeMe, M ¢ JaTa Jo Tmaacyka He moBede oT 12 mecena,
TP YCIOBUE 49€ KPEJIHTHATA HCTUTYLHA € ChC cefamume B PenyGnuka Bearapus wim B mpyra
ABpKaBa 4IEHKa, a aKo € ChC CeJAIMIIE B TPETa ABPKaBa, IIPH YCIOBHE Ye CIa3Ba NPaBHIATA H
€ 00eKT Ha HaJ30p, KOMTO 3aMECTHHK-TIPE/ICEIATENAT CMATA 32 eKBUBAIICHTHH Ha TE3H ChITIACHO
IpaBoTO Ha EBpomneiicKkus chios.

2. O6mpo a0 30 Ha cTo OT akTHBHTE Ha DOH/A B:

a) LeHHN KHWXKa U MHCTPYMEHTH Ha IapHYHKS 11a3ap, EMHTHPAHH HIH rapaHTHPAHH OT PErHOHAIHH HITH
MECTHM Oprand Ha PemyGimka Boirapus, Ha QbpikaBa 4ieHKa WM HA TpeTa ABPXKaBa, JOLYCHATH [0
WM TBPryBaHH Ha PETyNAHpaH nasap ro wi. 73 ot 31O unu Thprysanu Ha Apyr peryaupad mazap B
Penybnuka Beirapus wim B Apyra Appikasa wieHKa, WIH IOTYCHATH O ThProBHS Ha odunmaneH nasap
Ha ¢oHToBa Gopca MM THPTYBaHM HA APYr PerylHpaH Ia3ap B TpeTa AbpKaBa, KOHTO e BKIIOYEH B
CIIMCEK, 0100peH 0T 3aMeCTHUK-NIpeICeaTes, WM € npeaereH B [IpaBuiara Ha HorosopHus @oun;

6) MHCTPYMEHTH Ha MIapU4HHs Ta3ap, SMATUPAHH MITH TAPAHTHPAHH OT PETHOHANHM HIH MECTHH OpraHu
Ha PenyGimka Bearapus wim Ha abpikaBa WwieHKa, H3BBH Te3M, ThPIyBaHH Ha perynupaH masap, ako
BBPXY E€MUCHATA HJIM €MHTCHTa Ha Te3U MHCTPYMEHTH C€ OCBHLIECTBSIBA HAA30p C LeJ 3alMATa Ha
WHBCCTUTOPUTE HIIH CTICCTABAHHATA, '

3. KopropaTueHu 06/MraiyH ¥ APYrH JBJITOBA UEHHH KHIDKA M HHCTPYMCHTH Ha IIAPHYHHUA T1a3ap U3BBH
T€3M MO T. 1 ¥ T. 2, HOMyCHAaTH IO WIH THPIyBaHW Ha PeryjupaH masap mo wi 73 or 3[IOU wim
TBPTYBaHH Ha JIPYr perynupaH mazap B PemyGnuka Bbarapus win B Opyra OppikaBa WISHKA, WIM
ROTYCHATH 10 THProBHs Ha O(uUMarneH nasap Ha (oHgoBa GOpca WIH THPTYBaHU HA APYT PeryaHpaH
nasap B TpeTa AbpXapa, KOUTO € BKIIOYEH B CIHCEHK, OMOOpeH OT 3aMeCTHHK-NpeicenaTens, WIH e
npensueH B [Ipasunara va Jloroeopus ®oux — go 20 Ha cTo ot akTuBuTe Ha DoHAA;

4. JIbNroBM UEHHM KHIDKA H3BBH Te3d MO T. | M T. 2, JOIyCHaTH [0 TBPTOBHA HIIH TBPTYBaHH Ha
perynupan nasap no wi. 73 or 3IIOU uiu TepryBaHK Ha ApYr peryiHpaH Ta3ap B JbPKaBa WICHKA, WU
B TpeTa IbpkaBa, CBINACHO CIHCBK, OXOOpEH OT 3aMeCTHHK-TIpEACCHAaTeNsd, WIM € TIpEABHAEH B
ITpaunara na Jloropopuus ®oux — 10 20 Ha cTo OT akTHBHTE Ha DoHzA;

5. lo 10 Ha cTo or akTHBUTe Ha DOHIA — B JAIOBE Ha Jpyr¥ KONEKTHBHH HHBECTHLMOHHH CXEMH Ha
NapuvHUA 1asap W JPYTH NPeANpPUATHS 33 KOJEKTHBHO MHBECTHpaHE Ha [IAPUYHMA 1a3ap, KAKTO M B
AANOBE HA KPaTKOCPOYHH KOJICKTHBHH WHBECTHIMOHHH CXGMH HAa [apH4YHHS Masap H Jpyrd
KpaTKOCPOYHH MPEANPUATHS 332 KOJEKTHBHO MHBECTHPAHE HA NMAPUYHHSA [1a3ap, KOMTO OTrOBapsAT Ha
ycioBusaTa Ha wi. 4, an. 1 or 3JJKHUCIITKH u cnazsar Hacokute Ha CESR 10-049, HesaBUCHMO OT ToBa
Aany ca CBC CelaNMINe B Jbp:kaBa WICHKA, KaTO APYrHTe NPEANpHATHA 33 KOJEKTHBHO MHBECTHpAHE
TpsAOBa Na OTroBapAT Ha ycioBmsTa mo 4wi. 38, an. 1, 1. 5, 6. ,,a” 3AKUCIITKH, u [pH YCJIIOBHE, Ue
CBIUTACHO YYPCAWTEIHHTE aKTOBE WM NpPAaBWIATA HA TE3W KOJIEKTUBHH WHBECTULIMOHHH CXEMH HWIIH
TPEANPUATHA 32 KOJIEKTUBHO HHBECTHPAHE T€ MOTaT Ja HHBeCTHUpaT 0010 He moseue oT 10 Ha cTo oT
aKTHBUTE CH B NPYTH KOJIGKTHBHH MHBECTHIIMOHHHM CX€MH HIM B JPYTH MPEANPHATHA 3& KOJEKTHBHO
HMHBECTHPAHE;
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G ack

IPHJIOKEHWA KBPM Ir'OAUIIHHATE ®PUHAHCOBY OTUYETH

afp grouip

HuBecTnNMOHHA CTPaTerus, Ipogb/KeHHE

6. Hackopo w3nazeHy npexsbpiseMy NBJITOBH LEHHW KHUAA, aKO YCIIOBUATAa HA €MHCHATA BKIFOYBAT
[IOEMaHe Ha 3a1b/DKEHUE 1a CE UCKa JIOMYCKaHe H B CPOK, He MO-ABJIBI OT €JHA TOJUHA OT M3JaBAHETO
UM, Na GBaT AOMYCHATH N0 THProBus Ha ,Bwirapcka ¢onnosa Gopca - Codus” AJl, Ha mpyr
ouumanen masap Ha oHxoBa 6opca WM APyr perynupan nasap, QyHKIUHMOHMPAI PEIOBHO, NPU3HAT U
MyOAMYHO NOCTBIEH, KOMTO € BKIIOYEH B CIHCBHK, OZOBpEH OT 3aMeCTHHK-TIpeiceaTens WM e
npensuneH B [Ipasunata Ha JoroBopuust ®oup - mo 20 Ha ¢TO OT aKTHBHTE Ha ®doHpa;

7. O6wo g0 20 Ha cto or axTHBHTe Ha (DoHOa B WHCTPYMEHTH Ha NAapHYHHA T1a3ap M3BBH TE3H,
TEPrYBaHU Ha peryiupaH 1asap, ako BBPXY €MHCHATA HIHM €MHTCHTA HA Te3H HHCTPYMEHTH ce
OCBIICCTBABA HAA30D C LeJI 3IMTa Ha HHBECTUTOPHTE WM CTIECTSBAHHSATA W OTrOBAPSIIA HA CIEAHUTE
YCIIOBHSL:

a) CMHTHPAaHH HIH rapanTHpaHu ca OT JHIIE, BBPXY KOCTO CC OCBIIECTBIBA IpyACHUHAICH HAA30p
CBIJIACHO KPHTEPHUH, OIIpENEJCHH OT IIPAaBOTO Ha EBpOHeﬁCKHH ChIO3, HJIH OT JIHILE, KOETO CIIa3Ba
IIpaBHNIa, NPHETH OT CBHOTBETHHUS KOMIIETEHTCH Opra”d, KOMTO ca NMOHE TOJIKOBa CTPOTH, KOJKOTO ca
H3HUCKBAHWUATA, ONIPCIIECIICHH OT IpaBoOTO Ha EBponeﬁcmm CBIO3;

6) U3NaZleHH ca OT eMUTEHTH, pa3IuyHM OT Te3H no OykBw ,,a”, ,,6” u ,B” Ha T. 9 oT an. 1 Ha wi. 38 or
3AKWCAIIKH, oTroBapsiny Ha KpUTEpHH, omoGpeny OT 3aMeCTHUK-TIPEICEiaTeNs, rapaHTHpaIy, ye:

aa) WHBECTHIHHUTE B TE3W MHCTPYMEHTH ca OGEKT Ha 3a0luTa Ha HMHBECTHUTOPHTE, €KBUBATCHTHA Ha
salliuTaTa, Ha KOATO NOJTSXKAT MHBECTHUMHTE mo OyKkBH ,,a”, ,,6” u ,B” Ha wi 38, an. I, . 9

3JIKACITIKUY;

60) eMHTEHTBT € APYXKECTBO, UHMHTO KamuTanm M pe3epBH ca B pa3Mep HE MO-MAlKO OT JIEBOBATA
pasHocTofiHOCT Ha 10 000 000 eBpo, KoeTo mpexncTaBs u My6IKKyBa TOIMIUHH (MHAHCOBH OTYETH B
ceoTBeTCTBHE ¢ UeTBBpTa nupekTBa Ha CrBera ot 25 ronu 1978 I., IPHETa HA OCHOBAaHHe Wi 54, § 3,
OykBa ,k” oT J[OrOBOpa OTHOCHO TOJMILNHHTE CUETOBONHH OTYETH HA HAKOH BHIOBE [pY>KECTBA
(78/660/EWIO) mnu ¢ Pernament (EO) Ne 1606/2002 na EBponeiickus mapiaament u Ha CrBera ot 19
forn 2002 r. 3a npuaraHeTo Ha MexTyHapOHUTE CUETOBOIHH CTaHJApTH, U € JIHIIE, KOEeTO QHHAHCHpa
TPYMa OT JpYXeCTBa, B KOATO y4acTBAT €JHO MM HSKOJNKO APY’KecTBa, MPHETH 3a THPTOBMA HAa
PETyIMpaH Masap, Wwid JHLe, KOeTo (GUHAHCHpa APYKeCTBa 3a CEKIOPHTH3ALWS, BBL3MOM3BALIE CE OT
GaHKOBA JIMHUSA 338 OCHTYPABAHE Ha JIAKBHIHOCT.

8. JlepuBatHBHE (WHAHCOBU MHCTPYMEHTH BBPXY JBIIOBH IEHHH KHIDKA H JpYTH HHCTPYMEHTH, B
kouto DOHABT MOXE /Ia HHBECTHPA ChryacHo IIpaBuiara cH, w/uin BaJTyTHH KypCOBE W/WIH JHXBEHH
HPOLICHTH, BKITFOYUTCIHO €KBMBAJICHTHH HA TAX WHCTPYMEHTH, 3a4b/DKEHHATA 0 KOHTO MOTAT [a 6baaT
HU3ITBIHCHU YPE3 NapHYHO Iallate, KOIMyCHATH 10 ThPTOBUS WM THPTYBaHH Ha PEryJIHpaH Ia3ap 1o 4.
73 ot 3TIOU unv THPryBaHU Ha APYT peryHpaH nazap B PemyGnuka brnrapus wiv B 1pxaBa wieHka,
KaxTo M JIONyCHATH 110 THPrOBHS Ha O(uIpaneH nasap Ha $oHZOBa 60pca HIM THPryBaHH HA JPYr
peTy/upaH masap B TPETa NbPXKaBa, ChIVIACHO CMHCBHK, OJ0OPEH OT 3aMECTHHK-TIPE/CENATENs , HWIH €
npepsuner B llpasmmara wa [loroeopuus DOHA, WWnM AepHBATHBHM (UHAHCOBHM HHCTPYMEHTH,
TbPryBaHH Ha H3BBHOOPCOBH MasapH, OTTOBAPALIM Ha YCIOBHATA Mo wi. 38, an. 1, T. 8 SAKHUCAIIKH -
7o 10 Ha cTo oT akTuBHTE Ha DoHAa;

9. Hpyru, nomycTumu cbrnacHo wi. 38, an. 1 3AKUCITIKH nbaroBH meHHH KHHXKA H MHCTPYMEHTH Ha
napH4HUA nmasap — a0 10 Ha cro ot aktuBuTe Ha DoHAaA;
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O ack oo

ofp groip

INPHIOXEHUA KbM rOAUIIHUTE ®PHHAHCOBU OTYETU

Hnnecrnuuonna CTpaTerus, IpoaAbh/IKeHHAE

10. [lpyru ABITOBH LIeHHH KHHA M MHCTPYMEHTH Ha NApUYHMS 1a3ap, U3BBH MOCOYEHMTE B T, 1-9,
BIJIIOYMTEIHO TaKMBA, KOMTO He ca JOMYCHAaTH JO W/WIM THPryBaHM Ha DeryiupaH masap, KaKTo H
(GHHAHCOBHM MHIEKCH, JMXBEHH MPOIEHTH, BalyTa ¥ BaJlyTHH KypCOBE, JMOKOJIKOTO € pPa3pelleHo OT
3axkoHa — 710 10 Ha cTo oT akTHBHTEe Ha DoHfA.

QOHIBT He MOKE Ja HMa NpAKA WIM HENpSAKA EKCTIO3MLMS B aKUMH HIIH CTOKH, BKIIOUHTENHO
IOCPENCTBOM NICPHBATH UM KOHBEPTHPYeMH obnuranuy. OHIBT MOJXKe [1a M3IION3Ba JEPHBATH CaMO B
CBOTBOTCTBHC C MHBECTHMLMOHHATA CH CTparerds kato (GoHA Ha napuyHus maszap. QOHART MoXke na
MpHI00HBA IEPUBATHBHH MHCTPYMEHTH MO T. 8 €aMO C I Xe[UKHUPaHe, BKTIOUUTENHO H JepHUBaTH,
KOHTO BOAAT AO BB3HHMKBAHE HAa eKCIIO3WLMSA B Yy)KAA BATYTa, MOraT Aa Ce M3IOJI3BAT CaMO ¢ IIEJ
Xeukupane. MHBECTHLMH B IEHHH KHIKA, JeHOMMHHPAHH BEB BAyTa, paslIidHa OT 6a3oBaTa BaJTyTa Ha
®oHza (eBpo), crefiBa Aa €a MBLANO XeDKUPAHH, C M3KIIOYEHHE HA LIGHHH KHIKA, JCHOMHHHPaHU B
GBIrapcky J1eBa, P KOMTO HE € HAJHIIE BAyTeH PHCK JOKATO B beirapus e B cuna Bamyren Gopa, npu
KOWTO KypCBT Ha JieBa € (PUKCHPaH KBM TO3U Ha €BPOTO. .

HoroBopuust GoH He MOdXKe J1a IPUAOSHBa IEHHH (671ar0POIHN) METATH K CePTH(HKATH BBPXY TAX.
Horoeopaust ®oHn MoXe 12 AbPIKH AOMBIHHTEIHH THKBHAHA AKTHBH IO ¢dopmara Ha mapUYHM

Cpe€ACTBA HA Kaca.

Ilapuunn cpencrsa

B xunaou nesa 2014 % ot 2013 % oT
odouara o0maTa

CTOHHOCT CTOMHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

Be3cpounn OaHKOBH BIOTOBE, B JIeBa 1979 14.52 2542 28.50
O6110 1979 14.52 2542 28.50

HsmMa G10KkHpaHu CyMu | IPYTH OrpaHHYeHHs 3a ONI3BaHe Ha MAPHYHHATE cpeAcTBa Ha Domna.

Jenozuru
B xunaou nesa 2014 % oT 2013 % ot
obmiara oGara
cToliHOoCT CTOHHOCT
Ha Ha
AKTHBHTE AKTHBHUTE
Cpounnu 6aHKOBH BIOTOBE, B JIEBa, B T.4.: 5041 36.99 4185 46.93
€ OCTaTBYEH CPOK J0 3 Mecera 3540 25.98 4185 46.93
¢ OCTaTBYCH CPOK HaJa 3 Mecena 1501 11.01 - B
Cpounu 6aHKOBH BJIOTOBE, B €BPO, B T.U.! 6 607 48.49 2191 24.57
€ OCTAaTBYEH CPOK 110 3 Mecella 6 607 48.49 1893 21.23
€ OCTaThY€H CPOK HAX 3 Mecelia - - 298 3.34
O6mo 11 648 - 8548 6376 71.50
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10.

G ACK

NPHNOXEHUA KbM I'OJUIITHUTE ®UHAHCOBU OTUYETH

ITapn 1 napH4YHH eKBHBAJEHTH

B xunaou neea 2014 % ot obmara 2013 % ot o6miaTa

CTOMHOCT Ha CTOHHOCT Ha
AKTHBMTE aKTHBHTE

bescpounn 6aHKOBH BIIOTOBE, B JIEBa 1979 14.52 2542 28.50

Cpouny 6aHKOBH BIOTOBE C OPUTHHANIEH CPOK 3 3500 25 68 4 144 46.47

Mecela, B ieBa

CpounH 6aHKOBM BJIOTOBE C OPUTHHATIEH CPOK 3 6 599 48.43 1671 18.74

Mecela, B eBpo

O61wo 12 078 88.63 8357 93.71

Texymu 3a1bKeHHs

B xunaou neea 2014 2013

3ambiDKeHHA KbM YIIPaBIABAIOTO APYXKECTBO M GaHKaTa - 11 7

JeTIO3UTap

O6o 11 7

Js10Be B 00pbIeHHE

bpoii 0sanose 2014 2013

CocTosIHHE KBM HAYAJIOTO HA MEPHOIA 4494 251 -

EMuTUpaHu IsToBe mpe3 mepuoza 16 173 402 14 614 505

O6paTHO M3KYIIeHH II0BE NPe3 Mepuosa (13 879 461) (10 120 254)

Ceerosnne kpM 31 gexeMBpH 6 788 192 4494 251

3abenexcxa: Dondvm emumupa/o6pamHo USKYHY8a camo yenu OAnoge ¢ Homunanna cmoiinocm 1.00 egpo

CernacHo ofsBeHaTa MONMUTHKA 32 OMNpeNE/sHe HA HETHATA CTOMHOCT Ha akTHBMTe Ha (OHIa
(npunosxenue 3), HeTHaTa cTOMHOCT Ha 1 st koM 31.12.2014 r. e paBHa Ha 2.00589 B,

P23XOJIH 32 BbHIIHH YCJXYTH

2014 04.03.2013 -
B xunaou nesa 31.12.2013
Bhb3narpaxneHne Ha YNpaBnsaBanioTo APYXKECTBO 3a YIPaBICHNE 99 36
Ha geifHocTTa Ha Pona
Bob3narpaxaeHue Ha 6aHKaTa - JeNo3UTap 3a ACIO3UTapHU 5 4
YCIYTH
06 104 40

TF'ogumnaoTo BB3HArpaxkaeHue 3a 2014 Ha Ynpaenaeamoro apyxectso € 1.05% oT cpeHara roJuuiHa

CTOMHOCT Ha HeTHUTe akTUBH Ha Donpma. (2013 r.: 0.86%)
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11.

12,

MNPUWIOXKEHMA KbM 'OJUILIHUTE ®PUHAHCOBH OTUETH

OnoBecTsiBaHe Ha CBBP3aHH JHIA

A® ,,ACK ®onp Ha Ilapuuuus nasap B eBpo” € 060c0GeHO MMYIIECTBO 6€3 OpraHu Ha YIpaBjeHHe H
HErOBOTO YNPABJIEHHE CE€ OCBIIECTBABA OT YmpapnsBaulo apysxectso ,,JICK Vnpaenenue Ha akTHBH”

AL

Axunonepu Ha ,,JICK Vrpasnenue na aktusu” AJl ca:
¢ ,banka JICK” EAJI, uact ot OTII ['pym — 66%;

e ,OTI ®oun Mennmxmbut” JITA., yact or OTII I'pyn — 34%.

»HACK Yripaenenue na akrusu” AJl e koHTponupano ot ,banka JJCK” EAJ] u Henpsxo or OTIT Bauk,
Yurapus (OTII Bank e enHonu4eH COGCTBeHMK Ha kanurana Ha ,Bamka JICK” EAJD). [lpyrusrt
aKIMOHep B YIpaBisaBamoro apyxectsoro - OTII ,,@onn MeHHmKMBHT” JITA. € CBIIO KOHTPOITHPAHO
ot OTII bauk. CBbp3any MHIA ca H BCHYKK JPYTH ApY:KecTea oT rpynara Ha OTII Bank.

KbM 31 nexemepu Ha 2014 u Ha 2013 r. cebpsanure auua c ,,JJCK Vnpasnenne Ha aktusu” AJ] He
IpHTexaBatT Asnose Ha GoHpa.

Crenxu ¢ nanose na @oHna Ha wieHoBeTe Ha cheetnte Ha “JICK Vrpaenenue Ha aktuBy” AJl u
CBBp3aHHTe JHLA ¢ [IpyxecTBoTO npe3 2014 r., npeacTaBeH:H 06061IEHO O BUL HA TPAH3AKLIAUTE —
H3aBaHe/(06paTHO U3KYITyBaHe).

Cabp3aHo nuue (xnn.z.r(l);.‘;
J® ,,JICK Banauc” 130
J® ,,JCK Espo AxTup” 199
J® , ICK Pactex” 130
o  JCK Crangapt” 130

OnoBecTaBaHE HA NOJATHKATA IIO YOpaBJiecHHE Ha pHCKA

Ocnogna pamka

Horoeopen ¢onp ,JICK @onn Ha mapuusus nasap B eBpo” € ¢ HHCBK PHCKOB Npodui. POHIBT
HUHBECTHpPA MPEUMYIIECTBEHO BBB BHCOKOKAUECTBCHM HMHCTPYMEHTH Ha MAPHYHHA [a3ap, BJIOTOBE B
KPCIUTHH HMHCTUTYIIHM M ABJITOBH LIEHHM KHIKa.PasnpeneneHweTo Ha HMHBECTHIMMTE IO THUIIOBE
(uHaHCOBM MHCTPYMEHTH Ce OCBILIECTBABA CBHIVIACHO MHBECTHIMOHHATA IMONHTHKA Ha (DoHma OT
NOPTHOAHO MEHHIKBPHTE. B pe3ynTaT Ha €CTECTBOTO, XapaKTepPUCTHKATA H MHBECTHIIHOHHATA EMHOCT
Ha (OH/A, BIOMEHHTE CPEACTBA Ca H3IIOKEHH Ha PHCKOBE, CBHP3aHH C (PMHAHCOBHTE HMHCTPYMEHTH H
Na3aPHTE, B KOUTO CE WHBECTHPA.

OCHOBHHTE PUCKOBE ca:
®  [a3apeH pHCK
®  JHKBHAEH PUCK
e  KpEeIMTEH PHUCK
®  ONEpaLHOHEH PHUCK

Ionutrkata 3a ynpasneHue Ha pucka Ha QOHAA MMa 3a LeT [a OCUTIYDPSBa €KEAHEBHOTO CEJEHe U OLEHKa
Ha PUCKOBUTE (AKTOPH, OKA3BaIM BIWSHHE BBPXY akrTuBuTe Ha QOHAA W [a OrPaHHYM ¥ MUHUMH3MpA
Bb3MOXKHHTE HETATHBHU e(ekTH BBpXY JeliHocTra Ha @onaa. CucTeMaTa 3a yIpaBieHHe Ha pucka Ha DoHzia
Ce OCHOBABA Ha LIEIEBO-H3TPaJicHa OpraHN3alHoOHHa CTPYKTYpa B yNpaB/sBallloTo APYXeCTBo ¥ [IpaBuna 3a
OlIEHKA Y YIIPaBJIEHHE HA PHCKA Ha JTOTOBOPHHUTE (JOH/IOBE, OPraHM3UPAHH OT HETO.
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G ack 2.

INMPHUIOKEHUA KBPM I'OAUINIHUTE ®PUHAHCOBU OTUETH

OnoBecTABaKe HA NOJHTHKATA 11O YupaBJjiI€cHHE HA PHCKA, IPOABLJIKCHHE

Ocnoena pamka, npodvicenue

IlpaBumara pernaMeHTHpaT METOAMTE 33 MISHTU(HUMpaHe, aHAIM3 W WM3MEpBAHE HA PHCKOBETE,
OMpENeNAT JUMHUTH H KOHTPOJIHH MEXaHH3MH, AedHHHpAT HHBA HA OTTOBOPHOCTH H B3eMaHe Ha
peLIeHHs OT CTpaHa Ha YIIPaBIsBALIOTO APYIKECTBO:

¢  VYmOpaButTeseH ChBET
e  M3nbauureneH AUPEKTOP

¢  Puck meHnmxbp/OTaen ,, Yopasieuue Ha Pucka”

Beuukn (puHAHCOBU MHCTPYMEHTH HOCAT PHCK OT 3ary6a. TO3H pHCK ce yNpaBisBa MOCPEACTBOM
BHEMaTeleH noabop Ha (HHAHCOBHTE MHCTPYMEHTH ChHIVIACHO ONPENENCHH JMMHTH. MakcHMAaJTHUAT
pucK 3a (MHAHCOBHTE HHCTPYMEHTH C€ ONPEAeNs OT CTpaBeTHBATA MM CTOHHOCT. Behukm nazapHu
no3uiuy Ha QoHAa U PUCKORETE, CBBP3aHH C TIX Ce CNEIAT Ha AHeBHA 6a3za. B JOmbIHEHME e U3rOTBAT
H MECEUHH OT4YeTH, KOHTO C€ IpeACcTaBAT 3a pasraexnaaHe Ha YC, HC u orgen ,,CrorBercTBHe” Ha
YOpapnsBaloTo ApyKeCTBO.

Hazapen puck

Ila3apHUAT pUCK € PUCKBT OT HACTHIIBaHE HA OBACIIM MPOMEHM B NA3APHHTE YCIOBHSA (karo JTHXBEHH
TPOLICHTH, BATyTHHA KypCOBE,LICHH Ha KaIIMTATOBA HHCTPYMEHTH (LICHOBH PHCK) ¥ KPEAHUT CIPe]T), KOMTO
MOraT a HaMamAT nasapHaTa CTOHHOCT Ha (MHAHCOBMTE aKTHBM M CHOTBETHO HETHHTE MPUXOLH OT
JeHHocTTA,

YTIpaBIIABaILOTO APYXECTBO YNIPAB/IABa HHBECTHIMHTE Ha DOHIR, OTIMTAHKH IPOMEHSIIHTE Ce TTa3apHH
yenosus. Llenra npu ynpaBieHHETo HA Ia3apHUA PHCK € KOHTPOJ Ha pasyMHa / TIpHEMIIHBA PHCKOBA
€KCIIO3UIIUA C OryIe]] ONITHMH3HPAHEe Ha JOXOJHOCTTA.

OcHOBHHTE e Ha HHBECTHUIIHOHHATA [TOJIUTHKA HA JOTOBOPHHS (1)0H)1 ca:

° HapaCTBaHe CTOWHOCTTA Ha HHBECTHLUHUTE Ha NPHUTECKATCIIUTE HA OAJIOBE BHB (DOHJIa, MOCPEACTBOM
pcalM3upane Ha MaKCHMAJICH BB3MOXKEH JOXOA NIPH MOEMaHe Ha HUCHK PHCK;

* OcurypsBane Ha JIMKBHAHOCT — TOAABPKAHE Ha JIMKBUIHH AKTHBH B PAMKMTE HA OrPaHHYEHHATA 32
WHBECTHpaHe OT AOrOBOPHHs ()OHJ, NpEeJBMAEHH 10 3aKOH W/ WIH mocodeHH B Ilpocnekta Ha
AOTOBOPHHS (POHJ, KOUTO J1a OCHTYPSBAT HOPMAIHOTO (QyHKIMOHUpaHe HAa POH/A IO OTHOLIECHHE Ha
38BIDKATENHOTO 00pPaTHO M3KYMyBaHe Ha JUUIOBE B ONPEeNeHHTe CPOKOBE M pasmpe/ieieHHe Ha
neyan6ara cpel] HHBECTUTOPHTE.

IMazapuusT puck, Ha KolTo e m3noxkeH DOHIBT Ce ClleAd Ha exXeHeBHa 6a3a. IHCTpyMeHTHTe, B KOUTO
HHBecTHpa QDOHABT, ce MoAbMpaT Taka, Ye HHBECTHUMOHHHAT Noprdeiln na Obae MaKCHUMATHO
AuBepcuGULMpPaH W 3aUIUTEH OT HEONArolPUsTHH JABHKEHUS HA NEHWTe Ha (JHHAHCOBHTE Na3apH, KaKTO
H OT CHIIECTBEHA EKCIIO3HIUA KM HHAUBHUAYAJIEH [Ia3apeH CeKTOP/KOMITAHHUA/€MUCHS.
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© ack g

NPWIOXEHUA KbM I'OAUIITHUTE ®UHAHCOBH OTYETH

OnogecrsiBane HA NOJINTHKATA 10 yOPABJICHHE HA PHCKA, TPOXbKEHHE
Banymen puck

BajtyTHust puck BB3HHKBA MPH HHBECTHPAHE BHE (MHAHCOBH HHCTPYMEHTH, JEHOMMHHPAHH B UYyKIa
BatyTa.ChritacHo IlpaBumata 3a ynpaBneHue Ha pucka Ha (OHJA, NPH HaiUYHe HA AKTHBH
ACHOMMHUPAaHH BBB BalyTa pa3lHvHa OT €BPO U JieBa BATyTHHAT PUCK Ce M3MEpBA Upe3 MCTOpHYECKa
BOJIATHJIHOCT Ha BAlyTHHA Kypc. Pasnpenenennero no BamyTy Ha akTUBMTE Ha GOHIA KBM Kpas Ha 2014
1 2013 roguHa e KakTo ciegpa:

2014 % oT 2013 % ot

oburara obmiara

CTOHHOCT CTOHHOCT

HA HA

AKTHBHTE AKTHBHTE

DUHAHCOBY aKTHBH, JEHOMHHHPAHH B JIeBa 7019 51.51 6726 75.42
DQHHAHCOBM aKTHBH, JEHOMUHUPAHH B eBpo 6 608 48.49 2192 24.58
Oo6mmo 13 627 100.00 8918 100.00

Hpu neficreamusr B boarapus Banyren Creer M QuKCHpaHHs Kypc Ha OBATapCKUs JIeB KBM €BPOTO,
©oHABT He € M3N0KeH Ha CHINECTBCHH HeGIIArONPHSTHY MOCTEIHMIM OT MPOMSHA Ha BaJlyTHUTE KypCOBe,
ThH KaTO HHBECTHIMHTE My Ca TEHOMHHUPAHH €AHHCTBEHO B GHIrapCKH JIeBa U eBpo.

Juxeen puck

JluxBeH pUCK € DHCKBT OT 3aryba, AB/KAIla Ce Ha KOJeGAHMS B OBACHIMTE MAPUYHHM MOTOLM HIH
CTIpaBe/IBaTa CTOMHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH B PE3YJITAT Ha POMEHH B [Ia3apHHTE IUXBEHU
npoueHTH. KBM narata Ha HM3roTBiHe Ha OT4eTa 3a (UHAHCOBOTO CBCTOAHME Ha MDoHIA HAMA
JIMXBOYYBCBUTEITHH aKTHBH U MACHBU.

Benuxu MpEeaOCTaBECHH 0aHKOBH BJIOIOBE ca ¢ ('I)PIKCI/IpaH AOXOI H HC Ca U3JIOXKEHU HA TUXBCH PUCK.

Ilenosu puck

LIeHOBHAT PHCK € PHCKBT OT Chiail B CTOWHOCTTa Ha (DMHAHCOB MHCTDYMEHT WM Ha NOpTdeima or
¢buHAHCOBY aKTHBH, XBJDKAIN Ce Ha (PaKTOPH PA3MYHU OT Te3H, BH3HUKBAIUM OT JHXBEH WA BAIYTCH
puck. ToBa morar ma ca ¢akropu crenMdHUYHO OTHACALM Ce 10 NaJeH MHCTPYMEHT WIH HETOBHUS
EMHMTEHT, KakTo M OT o0uwlo-masapHu (aKTopH, 3acAralld BCHYKH MHCTPYMEGHTH TBPTYBAaHH Ha
CbOTBETHHs Iasap (cHCTeMeH pHCk). LIGHOBHAT pPHCK BKIIOYBA M KPEOHT CHpPEN PHCK, KOMTO
IpEeNCTapIiBa PHCKBT OT CHal B LiEHAaTa HAa JBJITOBUTE HMHCTPYMEHTH MOpajd YBeJIHYeHHe Ha
M3MCKyeMaTa PUCKOBA NPEMHS 32 KOHKPETEH EMUTEHT HIIH OCII0-N1a3apHO pasIiUpsBaHe HAa KPEeIHTHHTE
cpesose. Tt KaTo BCHYKM (HDUHAHCOBH HHCTPyMeHTH Ha DOHIA Ce OTYMTAT TIO CIIPABEIUIMBA CTOHHOCT,
BCUYKM INIPOMEHH B Ma3apHUTE YCJOBUA Pe(IEKTHPAT BBPXY HETHWTE NPHUXOAH OT HMHBECTHIIMOHHA
ReHHOCT.IIeHOBHAT pHCK ce ympaBisBa OCHOBHO, 4pe3 CB3[aBAHETO H MOJIBPKAHETO Ha
muBepcurLpal OpTdein o MHCTPyMeHTH. KbM faTata Ha M3rOTBAHE HAa OTHETa 33 (PHHAHCOBOTO
cheTOstHHE Ha (POH/A HAMA aKTHBH ITOJUIOXKEHH Ha LIEHOBH PHCK.
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G ack

HNPUJIOKEHUSA KbM IT'OAUITHUTE ®THAHCOBU OTUETH

OnosecTsiBane Ha NOJIMTHKATA MO YIPABJIEHHAE HA PHCKA, IPOIb/LKEHAE
Kpeoumen puck

KpeauTHuar puck e BB3IMOXKHOCTTa OT HaMajfBaHe Ha CTOHHOCTTa HA NO3WLHMATA B OIpPeHETeH
(bHHAHCOB MHCTPYMEHT IPH HEOYaKBaHU CHOMTHS OT KPEIUTEH XapakTep CBBP3aHH C €MHTCHTHTE Ha
(bMHAHCOBY MHCTPYMEHTH, HacpeLIHa CTpaHa o GOpCOBM U H3BBHOOPCOBH CENKH, KAKTO W AbPIKaBUTE,
B KOHUTO T€ M3BEPIIBAT ACHHOCT,

HpaBI/IJ'IaTa 3a OLICHKA U YIIpaBJCHHE Ha PUCKa Ha ®oHma pa3rpaHH4aBaT CJICOHUTC THITIOBE PHCK:

° Konmpaeenmeu PUCK - PHCK OT HECH3IBJIHCHHC Ha 3aABbJDKCHUATA OT HacpellHaTa CTpaHa IO
HSB’bHGOpCOBI/I CIACIIKH,

o Cemvamenm PUCK - BB3MOJXXHOCTTaA ®oHga ga He MOJIYYH HACPCIHU NapUYHH CpEJICTBa WUIH
(i)I/IHaHCOBI/I HHCTPYMEHTH OT KOHTPArc¢HT Ha JaraTta Ha CCTBJIMCEHT, CJIe] KaTo TOH € H3IBJIHUWI
3a0bJDKCHHUATA IO JaNeHH CACTIKH KbM TO3H KOHTPareHr,

o Hneecmuyuoner kpeoumeH puck - pUCKBT OT HaMajgBaHe HA CTOMHOCTTa HAa MHBECTHLMATA B
JaJeHa IBJIroBa LIeHHAa KHHTa IOpajgy KPeIUTHO CHOWTHE TIPH eMHUTEHTa HA TO3H HHCTPYMEHT.
KpenntHo cB0OuTHE BKIIOYBA OOMBABAHE B HECHCTOATENHOCT, HEIUIATEKOCIOCOOHOCT,
CBHIIECTBEHA POMAHA B KAIIMTAJI0BATa CIPYKTYpa, HAMANIIBaHe Ha KPeAUTHHA peUTHHT H Ap.

erJIHTHaTa CKCIIO3HLIKA KbM JaTaTa Ha U3rOTBAHE Ha OTUETa 3a (bHHaHCOBOTO CBhCTOJAHHUE, € (l)opMHpaHa
oT 06Lua'ra GaaHcoBa cTOHHOCT Ha pas3IyIalliaTSIHUTS H ACMO3UTHH CMCTKH B GaHkuy:

B xunsou nesa 2014 % OT 2013 % oT
o6marTa obmara

CTOMHOCT CTOHHOCT

HA HA

AKTHBHUTE AKTHBHTE

ITapwunu cpenctea 1979 14.52 2542 28.50
Hemo3utn 11 648 85.48 6376 71.50

O6o / 13 627 100.00 8918 100.00

KpeauTHuaT puck OTHOCHO ITapHYHHTE CPEACTBA M CPECTBATA I10 JEMO3UTH C& CUMTA 3a HECHIIECTBEH,
Thil kaTo QOHABRT OBPKH BJIOTOBE caMO B 0aHKH, YHETO KPEJMTHO KA4eCTBO CE aHATM3HPa PErYNIAPHO
CBBMECTHO ChC CHELHATH3HPAHO 3BeHO B baHkaTa-Malika.

AHanu3 Ha KayeCTBOTO Ha IIPeJOCTaBEHHTEe OAHKOBM BJIOrOBe, Ha (a3a OLIEHKATa Ha KPEUTHHTE
HHCTHTYLMH Ha peWTHHroeara areHums ,,Cranpgapt enn Ilyspc” (npeacraBedu mo OpyTHa cTOHHOCT) €
KaKTO cJIe/IBa:

2014 % ot oOuIaTa
CTOMHOCT Ha

aKTHBHTE

Bankoru Biorose
ot BBB+ 1o BBB-* 3479 25.53
ot BB+ mo BB-** 6908 50.7
ot B+ no B- 2309 16.94
ot CCC+ go CCC- 931 6.83
O6mo 13 627 100.00

3abenescka: Bxuouenu ca enozose 8 Kpedummny UHCIMUMYYUl, Koumo He ce oyenssam om ,,Cmandapm eHO
Ilywpe”, kamo e 63em pelimunzvom um om Opy2u azeHyuy NPy CoOMBEMHOMO NPUPABHABAHE HA CKATUMe:

* gnoeose na cmounocm 3,479 xun.ig npu oyenxa om azenyus ,, Qumy”

** gnozose na cmounocm 4,556 xun.ne npu oyenxa om ,, BAKP - Azenyusa 3a kpedumen petimunz” AJ].

Kem Kpas Ha nepruo/ia HaMa CbLICCTBEHH KOHICHTPAHH Ha KPEIUTCH PUCK MO OTACITHH CMHTCHTH.
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7 ACK
NPHJIOXEHUA KbM I'OAUIITHUTE @PUHAHCOBHU OTYETH
OnoBecTaBane HA MOJHTHKATA N0 YIPaBJeHHE HA PHCKA, NPOXbIKEHAE
Jukeuoden puck

OOwmus JIMKBUOEH PHCK MpPEICTaBlsAiBa PUCKBT B ompejaeneH MoMeHT (QOHABT ma He pasmonara ¢
JOCTaTBYHO JTHKBUIHHU CPEJICTBA 3a WU3ITBJIHEHWETO HA CBOMTE 3aJBJDKEHHs M0 00paTHO M3KYIyBaHe Ha
JUUIOBE, B Pe3yJTAaT HAa KOETO [a BB3HUKHE HEJOCTHI M C€ HAIOKK npoaaxOa Ha aKTHBH WU
MIPUBJIMYAHE Ha CPEACTBA NMPH HeOJaronpUATHH Ma3apHU yCIoBHA. JIMKBHIHHUAT PUCK CBILO TAKa MOJXKE
M a2 BB3HMKHE KATO CIEICTBHE OT HUCKATA JIMKBHIHOCT HA KANWTAJIOBUA Na3ap, KaKTO M IIpH
HeoOMYaiiHO ToJeMH MOpPBYKHM 3a OOpaTHO H3KYIlyBaHe Ha [AJ0BEe, KOMTO MOraT Ja JOBeJaT Ao
H34epIiBaHe Ha MapHYHHTE CPeICTBa Ha GOHA.

QOHART ¢ IIBKCH Aa [ONIbPIKa TaKaBa CTPYKTYpa Ha aKTHBHUTE M MACHBHTE, KOATO MY MO3BOJIABA /A
OCBIECTBABA Oe3MpenaTcTBeHO ACHHOCTTa CH KATO IOracsiBa CBOEBPEMEHHO 3aIb/DKEHHATA CH HA
pa3yMHa 1eHa 0e3 [1a ce Haiara npuObp3aHa pasnpogaxta Ha JOXOOOHOCHH akTHBU. QOHIBT MPUBIHYA
CPEeACTBa IOCPENCTBOM €MHCHA Ha COOCTBEHH [JIOBE.YIPaBICHHETO M NOJABPKAHETO HA
THKBHAHOCTTA Ha (DOHIA ce OCHINECTBABA OT YNPABIABAIIOTO APYXKECTBO, cbriacHo [IpaBuna za
NMOAABPKAHE U yIpaBlieHHe Ha JIMKBUIHOCTTA Ha JOTOBOpeH (OHI HA MAPHYHMA Ma3ap, OPraHu3MpaH H
ynpaenaBad ot “JICK Vnpaenenue nHa aktusu” AJ]. IIpsxaTa- OTTOBOPHOCT 3a YOpPaBIEHHETO H
TOIIBPXKAHETO HA JIMKBHIHOCTTA € Ha OTAEN “YIpaBieHHe Ha MOPTQeHnu”, a JIMKBUIHHAT PUCK Ce
CIIeW OT OTHEN ,,YTpapjicHUe Ha pUCKa”. 3a OTYETHOCTTA HA JIHKBHAHHWTE CPEJCTBA OTrOBapsi OTAEN
“C4eTOBOACTBO”,a 32 BHTPEINHUS KOHTPOJI- OTAeN ,,ChOTBETCTBHE .

OCHOBHHTE NPHHUMITH, KOHTO Y IPaBIABAIIOTO APYKECTBO CIE/IBA NPU MOITBPKAHETO H YIIPABIEHHETO
Ha JIMKBHAHUTE cpeacTea Ha DoHMa, ca KaKTo cleRa:

¢ ChnasBaHC Ha IIpaBHJIAaTa, 3aJIOKCHU BHB BBTPCIIHHUTC HOKYMEHTH Ha JIOIOBOPHHA (1)OH)_'I, KaKTO H
H3HUCKBAaHMUATA 3@ JIMKBHOHOCTTA, PErjJaMeHTHPaHM BBB BCHYKH 3aKOHOBH H II0JA3aKOHOBH
HOPMaTUBHH aKTOBE, Kacaellyd JOTrOBOPHHA (bOH,El',

® [OCTHraHe Ha ONTHMATHA JuBepcH(HUKaLKI Ha HHBECTHIIHOHHUS MOPTdeii;
® aHanu3 U aJIeKBAaTHO yTpapjleHHe Ha MapH9YHHUTE TOTOIH;
® [UIaHMpaHe Ha M3BRBHPETHHTEe OOCTOATEINICTBRA.

CrnasBaHeTo Ha H36p06HI/ITe [no-rop¢ NpUHLOHUINK HMa 3a LUCJI OCHTYPABAHETO Ha 3allldTa Ha MIpaBata H
HHTEPECUTE Ha NPUTCIKATCIIUTE HAa O4JI0BC HA donma u H30sArBaHeTo Ha NNOTCHUHAJIHA JIMKBUIHH KPH3H.

ITo-momy ca npeacraBeHy Tabnuiy 32 NafexHATA CTPYKTYpa 10 ocTaThueH MatyputeT kbm 31.12.2014 1.
H31.12.2013 r.

KM 31.12.2014 Jolm. Orlmo Or3m. Bes O6mo
3Im. Holr. MaTypHTET

B xunaou nesa

AKxTHBH

Ilapuann cpencTra 1979 - - - 1979
Henozutu 10 147 - 1501 - 11 648
O6110 aKTHBH 12 126 - 1501 - 13 627
Texymu 3anbmKeHAA 10 - - - 10
00110 3aAB/EKeHHS 10 - - - 10
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@ ACK

HPAJIOXKEHHWA KbM 'OAULITHUTE ®UHAHCOBH OTYETH

OnogecrsiBane Ha NOJIATHKATA [0 yHPaB/IeHHE HA PACKA, IPOAb/LKEHHE

Juksuoen puck, npodviicenue

Kbm 31.12.2013 Molm. Otlage Ot3m. Bes Oburo
3 M. Tolr. MaTypHTET

B xunaou nesa

AxTHBH

[Mapyyanu cpeacTra 2542 - - - 2542

Heno3utn 5379 699 298 - 6376

OG0 aKTUBH 7921 699 298 - 8918

Texymm 3aab/DKeHNA 7 - - - 7

06110 3aab/KEHHSA 7 - - - 7

Onepayuonen puck

OnepalHOHHUAT PUCK € PHCKBT OT IUPEKTHH HITH HHAUPEKTHH 3ary6H, B PE3yJITaT Ha YOBELIKH [PELIKH,
NPOIyCKH B CHCTEMHTE, HEMOAXOMALIM NPOLEAYPH M KOHTPONI HIH 3ary0M JBIDKAIM Ce Ha BHHITHATA
Cpefia ,BKIIOYHMTENIHO ¥ Ha TIpaBeH puck. OnepaurdoHHUAT PACK MOXe Ja 6b/e PUCK OT ONepanyH, pHcK
OT HH(OPMALIMOHHHTE CHCTEMM, PHCK OT HOBEIUKH PECyPCH, PUCK Ha OGKPHKABAIIATA CPELA.

OnepatioHHUAT pHCK, 0GeKT Ha koiTo ¢ (OHJA, NPOM3IM3Aa OT ONEpAUMOHHHA PMCK, CBBP3aH C
OpraHM3alMATa U AEHHOCTTa Ha YIIPaBIsBAIIOTO APYKECTBO. B Tasw Bph3ka, OMEPAlMOHHMAT PUCK ce
el Ha HHBO YMPaBIABAIIO JPYKECTBO B CHOTBETCTBUEe ¢ IlpaBMiaTa 3a OLEHKA M yIpaBleHHE HA
pucka Ha Qonpa U [pasuiara 3a ynpasnenue Ha pucka Ha Y1 ,,JICK Vipasnenue Ha aktueu” AJl

OnepallHOHHUS PHCK Ce pEerynupa ChINIACHO CTPATErMHTe 32 YNPAaBJcHWE HA BHIOBETE ONCPALIHOHEH
puck, aepunupany B IIpasunara. B qomeiHeHHe, B yNpaBnsBalioTo APYKECTBO € MPHETA U MPOLEIypa
3a cbOHMpaHe Ha JaHHH 33 OIEPAaTHBHO-PUCKOBH CHOMTHS U NOKIAJBAHE HA MHIIMICHTH.

B cpotsercteue ¢ INpasunara 3a ynpapieHue Ha pucka Ha YTIPaBIsABAIIOTO APYXKECTBO HAN- MATKO /Ba
IIBTH FOJHIIHO C€ M3TOTBAT OTHETH 33 XapaKTEPUCTHKATA H HUBOTO HA PHUCKA, CBBP3AHH C MPOLIECUTE H
cHcTeMuTe Ha JlpykecTBOTO.

ITpubau3ATETHH CUETOBOAHH OUEHKH H JOMYCKAHHS
Oyenxa no cnpagednuea cmoiinocm

CrpaBefinBata CTOHHOCT Ha (DMHAHCOBHTE HHCTPYMEHTH,KOMTO CE THPTYBAT HA AKTHBEH 1a3ap ce
onpefens Ha 6a3a KOTHPOBKHTE Ha TIa3apHH LICHH KbM JATATAa Ha OTYETa 33 (JMHAHCOBOTO CHCTOSHHUE,
0e3 1a ce BKITIOUBAT Pa3XOMHTE MO OCHINECTBABAHE HA CEIKaTa.

B ciyuwaili ue TakMBa KOTMPOBKM Ha Ia3apHH LEHH HE CBINECTBYBAT, CIIPABEIIMBATA CTOMHOCT ©
cyOGeKTHBHA W M3MCKBA Pa3fMYHA CTeleH Ha npeueHka. CrpaBenyiMBaTa CTOMHOCT Ha (DHHAHCOBHTE
HHCTPYMEHTH C€ olpeaend Ha 6a3a OLEHbYHH MaTeMaTHYeCKH METOAM WM IOCPEACTBOM TEXHHMKH Ha
AHCKOHTHpaHe Ha mapu4Hute norouu. Crpaeennueara 1leHa Ha usnajeHure ot PemyGnuka Bwarapus
LeHHH KHIDKA, Ha OBJIrapcKH M HyXKAeCTPaHHM OOIUranyu, JOMYCHATH 0 WIH ThPryBaHH Ha peryaHpaH
Tasap, KaKTo U Ha 06nHralMH, KOHTO He ce THPryBaT Ha Pery/MpaH rasap ce H3BhpIIBA Upe3 IPHIIaTaHe
Ha M€TOJa Ha NUCKOHTHPaHUTE MAPHYHH [TOTOLH.
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G ack

otp grovp

NPUJIOXEHHA KbM 'OAUIITHUTE ®UHAHCOBHU OTYETH

ITpuG.TH3HTEIHM C1ETOBOAHN ONEHKH H IOMYCKAHHS, TPOIAb/KEHHE
Ouenka no cnpagednusa cmoiinocm, npooviceHue

lIpu ompezensHe Ha HOpMa Ha THCKOHTHpAHE 3a M3AajieHuTe oT Peny6inka BBarapus LeHH: KHIbKa ce
Ipujara METOIBT Ha JIMHEHHATAa WHTEPIIOJIALH, KaTO 32 OCHOBA HA M3YMCJIEHHATA CC U3TION3BAT LIEHHUTE
Ha MOCNEeHATE H3AACHH eMUCHH C MaTypUTeT Hall-Onu3kara npeaxoxkaama i Hai-6iIu3kaTa clieqsama
Ha ThpceHaTa emucHs. [Ipu onpenensne Ha cipaBenMBaTa LieHa Ha OCTaHANUTE OGJHTALMH 32 HOPMATA
Ha [OUCKOHTHpaHE ce MpHjara HacTOdWaTa AOXOMHOCT M0 Maleka HA LEHHA KHWDKA CBC CXOIHH
XapaKTEPUCTHKH (BUJ, YCIOBHS HA TUIAlaHe M TMajexk), ZOTlyCHATH A0 WIM THPTYBAaHH HA PeryIHpaHH
llasapy, KOpUTHUpaHa ¢ PUCKOBa MPEMUs, OTpa3sBallla PHCKA Ha €EMHTEHTA MM HACTOALIATA JOXOIHOCT
A0 Tajexa Ha NBPXABHH LEHHHM KHIKA CBC CXONHH YCNIOBUS Ha IUIALAHE H MAJeX, KOPUIMpaHa ¢
PHUCKOBa IIpeMysl, OTpa3dBallla PUCKa HA eMHUTEHTA M JaleHaTa HeHHa KHIra.

CHpaBeLlJ'IHBaTa [IEHa Ha aKUUH C€ M3BBPIIBA I10 CIIEOHUTES METOIH:

® METOJ Ha CHOTHOUIEHUETO IeHa - revyanba na APY3KECTBa aHAJIO3H,
® METOJ Ha HeTHaTa OajaHcoBa CTOMHOCT Ha AKTHBHUTEC,

¢ METON Ha JUCKOHTHPAHHUTE HETHH HapH4YHH TTOTOIH.

MeTtonaure ce puiarar B ITIOCOYEHUA IIO-TOpPE pe. Koraro AaA€H METO/ HE MOXKe 1a 6’1’:}16 H3II0JI3BaH, CE
IIpeMHWHAaBa KbM CJICABAITHS ITOCOYEH.

Onpez[eJmHeTo Ha CIpaBcIJIMBaTa LI€HAa Ha IMpaBara ce H3BBPIIBa, KAaKTO CJICABa: II0 LEHA,
IpeacTapisBalla pa3MKaTa MEeKIy LieHATa Ha CBUICCTBYBAIIUTE AKX HA APY>KECTBOTO H EMHCHOHHATA
CTOIHOCT Ha HOBHTE aKIIMU OT YBCIIMYCHHCTO Ha KamnHuTaa, YMHOXXKCHa MO CBOTHOINCHHETO HAa 6p05I
aKluy B €4HO TIPaBo.

CrpaBeqnmBara 1ieHa Ha KOJI-OIIUHK ¥ HA MyT-ONIMHE Ce OIpeens o Metoaa Ha Black-Scholes.

CrpasejiiBaTa LeHa Ha MHCIPYMEHTHTe HA4 NAPUYHMS Ta3ap Ce HM3BLPIIBA HA 6a3a HOMMHATHA
CTOWHOCT, HaTpyNaHa JIMXBa U KallUTalIoBa nevaita/3ary6a KbM MOMEHTA Ha OLIEHKA.

HHBeC’fHLII/IPITC B JAJIOBC Ha APYIH KOJICKTUBHH WHBECTHIIMOHHHM CXE€MH BEJIIOUHTEIHO B CIIYYaHuTE Ha
BpPEMEHHO CITHPpaHC Ha 06paTHOTO H3KYyITyBaHe, C€ U3RBPIIBA II0 [OCIeaHaTa obaBeHa IICHAa Ha 06paTHO
H3KYIIYBaHE, TakKa KaKTO ca Hy6J'II/IKy'BaHIfI OT YHpaBJIABAIIMTE APY>KECTBa Ha CHOTBETHUTE AJOroBOpHH
(bOHI[OBe HJIM HHBCCTHUIIMOHHH OPYXKECTBA.

JIpy’KeCTBOTO ompesiens CTPaBEUIHBA CTOMHOCT, H3MON3BAMKH ClEHATA HepapXus, KOATO oTpaszsiBa
3HAYMMOCTTa Ha (haKTOPHTE H3MON3BAHH 32 ONPEENAHE Ha CIPABEIHBA CTOMHOCT:

® Hupo | - Bxopsdmure nanHM Ha HHBO 1 ca KOTHpaHuTe (HEKOPHIHPaHH) LeHH HA HHCTPYMEHTH Ha
AKTHBHHUTE [1a3apu 3a HACHTHYHU (HHMHAHCOBH HHCTPYMEHTH;

* Hugo 2 - BxoaswmTe naHHY Ha HEBO 2 Ca BXOALIM NaHHHM 32 aJleH aKTHB HUIM MACHB, PA3THYHHA OT
KOTUPAHUTE LCHH, BKIIFOUYCHH B HMBO 1, KOMTO, MPSIKO HIKM KOCBEHO, Ca JOCTBIIHH 3a HaGIIOAeHHe.
Tasu kareropus BKTIOYBA MHCTPYMEHTH, OLCHABAHM M3MOJ3BAMKH: KOTHPAHH IEHH Ha MOKOGHH
AKTHBY WJIM NaCHBU HA aKTHBHH Ia3apH; KOTHPaHH LIEHH HAa WASHTHYHH MJIM HOZOOHU aKTHBH WITH
MaCHBH HA Na3apH, KOUTO HE Ce CUMTAT 3a aKTHBHM; PYI'H TEXHHKH 34
OLICHABAHE, KBAETO BCHYKH 3HAYHMH BXOMAAIIM JaHHH Ca MNPAKO HJIM KOCBEHO JOCTBIHU 3a
HalJIIONeHUe, H3NON3BAMKY [1a3apHH JaHHH;

* HwuBo 3 - BxomsmuTe MaHHM Ha HUBO 3 ca HeHaGNMOJAaEMH BXONALIM JAHHH 33 NaJ€H AKTHB HIH
racuB. Tasu kareropus BKIIIOYBA BCHYKH WHCTPYMEHTH, NPH KOMTO TEXHHKAaTa 3a OLICHABAHE HE
BKJIIOYBa HabmiofaeMH BXOIAIUM NaHHH M HEHaGINIOJaeMHTE BXOAAIM JAHHH UMAT 3HAYMATENEH
e()eKT BBpXy OIIEHKaTa Ha HMHCTpyMeHTa. TasH KaTeropHs BKIIOYBA HHCTPYMEHTH, KOMTO Ce
OueHsBaT Ha 0a3zaTa Ha KOTHPaHH LEHM Ha MOJAOGHH MHCTPYMEHTH, KBAETO 3HAYMTENTHH
HeHal/I0IaeMA  KOPEKUMH WM HpPENIONOKSHAS Ce H3UCKBAT 3a Ja OTPa3ST PasNMKHTE MELY
HUHCTPYMEHTHTE;
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14.

(@] ACK 70

NPUJOXKEHUA KBM I'OJUIIHUTE ®NTHAHCOBHU OTUYETH
IIpn6an3ATeTHE CHETOBOHA OLEHKH H AOIMYCKAHHS

Dunancosu UHCMPYMeHmMU OMYEMeny no CRPACeOIUea CMoitHocm

KbM kpas nHa nepuona PoHAPT He mpuTexaBa (GUHAHCOBH HHCTPYMEHTH, OTYETEHH MO CHpaBelJIHnBa
CTOHMHOCT.

Dunancosu UHCIIPDYMEHMU, KOUMO He CAd OmMYemenu no cnpaeedzlusa cmoiinocm

DUHAHCOBUTE UHCTPYMEHTH, KOUTO He ¢a OTYETSHH IO CIPaBEUIMBA CTOMHOCT B meyanba u 3aryba ca
KPaTKOCPOYHM (MHAHCOBM aKTHBH U IIACHBH, YHATO OaaHCOBATa CTOMHOCT € pa3syMHO IPHOIDKEHHE Ha
CTIpaBeUIMBaTa UM CTOHHOCT.

Tabnvuara no-nosly mpescTaBs CIpaBe/IHBaTa CTOMHOCT Ha ()MHAHCOBHTE MHCTPYMEHTH, KOHTO HE ca
OTHYETEHH IO CTIPABEUIMBA CTOWHOCT, CIIOPE H3IIOJI3BAHATA HepapXus Ha CTIPABEIIMBATA CTOHHOCT.

B xunsadu nesa IMpnn. Hupo 2 O6mo
31 nexemepu 2014

PHHAHCOBH AKTUBH

[apu4Hy cpecTBa 5 1979 1979
Jenosuta 6 11 648 11 648
O6mo 13 627 13 627

PHHAHCOBH NACHBH
Texymn 3amrpmKeHns 9 10 10
O6mo 10 10

31 nexemepu 2013

®UHAHCOBH AKTHBU

[Tapu4HHE CPEeICTBa 5 2542 2542
Jenosurn 6 6376 6376
O6wo 8918 8918

OUHAHCOBH HACUBH
Texymu 3anpinKeHIa 9
0610 7

CrouTHs CJIe JaTaTa Ha OTYETA

Cnen nmarara Ha ordeTa 3a d)HHaHCOBOTO CBCTOSIHHE HE ca HACTBIIMIH CHOUTHS ¢ KOopHrupailn WHId
HCKOpHUTHpAIl] XapakTep, KOHUTO Ouxa OKasajgd BIIMSAHUE BBPXY BCPHOCTTa H MNHJIHOTATa Ha
npeacraBeHaTa BbB CI)HHaHCOBPIH OTYCT I/IH(i)OpMaI_II/ISI HJIK 3a KOHTO 1a € HCOGXO]II/IMO OIIOBECTABAHE B
HaCTOALIHA (bI/IHaHCOB OTHYET.
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L O6ma nudopmanus 3a 1@ ,,JICK ®ona na Illapuunnsa nazap B eppo”

JA®  JICK ®onp Ha [Tapuunus mazap B eBpo” € JoroBopeH (oHA 10 CMHUChJA Ha 4. 5, ajl. 2 oT
3akoHa 3a JIeifHOCTTa HA KOJEKTHBHHTE MHBECTHIHOHHH CXEMH H Ha APYTH NPEINpHATHS 32
konekTuBHO WHBecTHpane (3AKHUCTIKM). ®oHART € HenepCOHH(UIMPAaHO APYXKECTBO IO
CMHCBJIa Ha 3aKoHa 3a 3aibDKeHHATa M JoroBopute (33[]), He € IOpPUAMYECKO JHLE K
npeacrtaensea 060co6EHO MMYIIECTBO 3a HHBECTHpPaHe Ha HAaOpaHHTE NMAPUYHH CPEICTBA B
pasnHYHH (GWHAHCOBH HWHCTPYMEHTH upe3 paslpeleleHHe Ha PHCKA M B CBOTBETCTBHE C
HHBECTHIMOHHATA cTpaTerus, onucana B [Ipocnekra u B [Ipasuinara Ha DoHza.

A0 JICK ®oun Ha Ilapuuynus mazap B €BpO” HsIMa YINpaBUTENHM OpraHM, KaToO HEromaTta
JIeHOCT, BKIIFOUHTEJTHO YIIPABJCHHUETO HA AKTHBUTE MY, C€ OCBIIECTBSBA CAMO OT YIIPAaBJISIBAIO
JPYXECTBO, KOETO AeiicTBa OT mMe ¥ 3a cMeTka Ha ®ouna, ceriacHo wi. 87 ot 3AKHMCHIIKI.

C Pemenne Ne 100-11d/08.02.2013 r. za K®H ,JICK Vnpasnenue Ha aktuBH” AJl nomyuu
paspellleHne [a OpraHH3Hpa M yIpaBisBa neHocTTa Ha DoHAA, KaTo MyOIHYHOTO MpejyiaraHe
Ha HeroBWTe JsioBe 3amouysa Ha 04.03.2013 r., mbpBOHAUANIHO 3alMCaHHTE ASJIOBE ca Ha JaTa
05.03.2013 .

II. MaBecTHIIHOHHA AeHHOCT U NOJIHTHKA

HuBectunuonHata aeitnoct Ha A® ,,JICK ®oua Ha [Tapuunus ma3ap B eBpo” ce OCHIIECTBABAIIE
B CHOTBETCTBHE C OCHOBHHUTE Lesii Ha DoHna (IpecTaBeHy B CENHIS TPHOPHTET):

® 3ama3BaHe Ha CTOMHOCTTA HA HHBECTHUIIMUTE HA IIPHATEKATECIINTE HA OATI0BE OT (DOH,Z[a;

® OcUrypsBaHe Ha MaKCHMallHa JUKBHAHOCT HA WHBECTHHUHTE HA TIPUTEKATEIHTE HAa
JA7I0BE

®  JIOKOJIKOTO € ChBMECTUMO C TOPENOCOUEHHTE ABE L€ — HAapacTBAaHEe Ha CTOHHOCTTAa Ha
MHBECTULMUTE HA IIPUTEKATENUTE Ha [SUIOBe [IOCPEJCTBOM peanu3upaHe otT DoHIa Ha
JOX0J CbH3MepuM ¢ (MM MO BB3MOMNHOCT HAJBHIIABAILI) HABATA HA JOXOJHOCT Ha
NapyyHMA [a3ap, IPH NOEMaHe Ha MHHHMAJIEH PHCK;

®ouprT € GoHa HA mapudHUS Masap no cMuchbia Ha Hacokute Ha CESR 10-049, kaTo npaBunara
U ocTaHanuTe AokyMeHTH Ha ®oHpa ca ceobpaseHu ¢ u3nckpaHusTa Ha Hacoxute Ha CESR 10-
049 u B peiiHoctra cm DOHABT cma3Ba Te3W HACOKH, KaTO MpHIara KOHCEPBATHBHA
MHBECTHILMOHHA CTPATErts, ¢ LN A C& OCHTYPH IIPeIBHANM PACTEX HA IIEHATA Ha JSUIOBETE HA
®oHpa npH Majiky (IIyKTyaLHHm.

Cogus, n.x. 1301 2
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G ack

1. Ctpykrypa na akruure Ha {® ,,JICK ®oua na [lapuunus nasap B eBpo”
HaGpanure cpencrsa ot npoaaxk0a Ha gsnoBe Ha DoHpna 6sxa WHBECTHPAHH B CHOTBETCTBHE C
usuckBanusTa Ha 3KV CHIIKH, Hapen6a Ne 44 ua KOH, [Mparunara u IIpocnekta na Gonpa.

K®M 31.12.2014 r. o0mms pasmep Ha aktuBuTe Ha Ponpa e 13,626,869.16 1B., KaTo B TOBA YACIO
Ce BKJIIOYBAT:

e Ilapuunu cpenctBa no 6aHKoBH Biorose — B 8 Ganku — 100.00%
Crpykrypara Ba aktueute Ha JI® ,JICK ®oux na [lapuunus masap B €Bpo” KbM Kpas HA

OTUETHUS U HA NPEAXOAHHA MEPHOMA, B CTOMHOCTHO HU3pa’KE€HHUE W KaTo INPOLECHT OT 06H.I3.Ta
CTOHHOCT Ha AaKTHUBHTE, € KaKTO ClIEaBa.

AKTHBH 31.12.2014 31.12.2013
JIB. %o JB. %
Bankosu enozose /o6uwo/ 13 626 869.16 100.00 8 917 726.04 100.00
peaortiy e il s 1978 959.42 14.52 2 541 924.54 28.50
OeHOMUHUPAHU 8 Jleaa, 6 M. Y.
B3CMaHHA 10 HAYHCJIEHH JINXBU - - 132.67 0.00
Bezcpounu GaHKOBU BnorQBe, 103.78 0.00 107.92 0.00

OeHOMUHUPaNU 8 e8po, & M.y,
B3E€MaHHs 10 HAYHUCIICHH JIHXBU - C g, -

SO ST BIIOTOBE, 5040 325.22 36.99 4184 290.23 46.92
OeHOMUHUPAHY 8 1e8d, 6 M. Y..

B3€MaHHA 110 HAUHCJIEHH JIMXBU 40 325.22 0.30 40 040.12 0.45
Cpounu SaCEy Fa CES 6 607 480.74 48.49 2191 403.35 24.57
OEHOMUHUPAHU 8 €60, 8 M.Y..

B3EMaHUs MO HAYHCJICHHU JINXBU 8 944.74 0.07 25 520.72 0.30
O0110 aKTHBH 13 626 869.16 100.00 8§ 917 726.04 100.00

2. Ctpykrypa Ha nacusute Ha [{® ,,JICK ®@ona Ha [Tapuunnst nasap B espo”

KoM xpas Ha 2014 r. JloroBopHHST HOHA MMa TEKYIMH 3aJbJDKEHUATa C MATypUTET [0 €AHH
Mecell, B TOBa 4HCJIO 3aJbDKEHHMS KbM YIpaBiasamoro [lpyxectBo u Bankara [lemozurtap.
ITocouennte 3aabIDKEHHs CE HAYMCABAT E€KEIHEBHO, CHIVIacHO IlpaBunata 3a oleHKa Ha
noprdeiina u onpenesiHe Ha HETHATA CTORHOCT HA aKTHBHTE, 0f00peHH oT KOH.

Macusn 31.12.2014 31.12.2013
JIB. % JIB. %

3aapJKEHHS] KbM

Yupasnspaioto Jpyxecrso, B 10 138.43 96.66 6 209.08 94.81
T.4Y.: .
(@i csk e pas Terclg 10 138.43 96.66 6 209.08 94.81
akTHeuTe Ha PoHma
SN SAE e A LT 350.00 3.34 340.00 5.19
Jemnozutap
O6mo macuBn ' 10 488.43 100.00 6 549.08 100.00
Codms, m.k. 1301 3
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4, IIpuxoau

B chotBeTCTBHE CBC CTpPyKTypata Ha mnoprdeiina, npuxonnte Ha DoHma ce Qopmupar ot
TIPHXOJY OT JIUXBH 10 OaHKOBHU BJIOTOBE.

Crpykrypara Ha npuxogurte Ha [1® . JICK ®onn Ha [laprunng masap B €Bpo” 3a OTUETHHA U 34
ApPEeNXOAMs MEepHuo], B CTONHOCTHO W3paXEHHWE M KaTO IIPOLEHT OoT ofInata CTOHHOCT Ha

[PUXOOUTE, € KaKTO CJIe/iBa:

Ipuxoau 01.01-31.12.14 04.03-31.12.13
JIB. % JIB. %
e IHiCR I I OIC ARk OB H 211 663.64 100.00 111311.68 100.00
BJIOTOBEC
IIpuxoau 1o BaJyTHH OIISpALIMU 1.13 0.00 0.70 0.00
OO01110 NpHXOAH 211 664.77 100.00 111 312.38 100.00
5. Pasxonu

5.1, O6mro pasxoau

Crpykrypara Ha pasxogure Ha J® ,JICK ®oug Ha [lapuunus nmaszap e eBpo” 3a OTYETHHS
[iepHoJ, B CTOMHOCTHO H3PaYKEHHE W KATO MPOIEHT OT 00Iara CTOMHOCT Ha Pa3xOIuTe, € KaKTo
cnexBa:

Pazxoau 01.01-31.12.14 04.03-31.12.13

JIB. Y% JIB. %
Hpyru ¢pusascoBU pazxonu 1695.10 1.58 39 426.87 96.50
Pazxoau 3a BBHUIHY yCHyTH © 103 573.99 96.34 1129.82 2.77
Pazxoau 1o BaslyTHH onepanyu 2235.63 2.08 301.29 0.73
OG0 pazxoau 107 504.72 100.00 40 857.98 100.00

Pasxopgure 3a BBHINHHM YcIOyrd ce (GopMHpaT OT BB3HarpakJEHHETO Ha YNpaBIsBALlOTO
JpyskecTBO (Takca 3a yIpaBleHUe Ha aKTUBHTE) M Bb3HarpaxIeHHeTo Ha bankara Jlenosutap 3a
00CIyKBAaIlK ¥ KOHTPOJIHH QYHKIUH.

Cot¢pus, m.x. 1301 4
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5.2. OnepaTBHM pa3xoau

Tesu pasxonu ce mpucnanar ot aktuBHTe HA JICK Donp ma ITapuunms masap B €Bpo U Taka
KOCBEHO C€ TIOEMAT OT BCHUKY IPUTEKATENN Ha AsUT0Be. Te ca BTOPHAT KOMIIOHEHT Pa3XxodH Clieq
TPaH3aKIMOHHNUTE Pa3xoJH IIPY NOKYIKa/00paTHO H3KYIyBaHe Ha ASJIOBE, KOHTO HHBECTHTOPET
creBa a uMa npeABU] UHBecTHpaiiky B JloropopHus Ooxp.

IIpencraBeHnTe NO-NONY Pa3xoy, KaTo NpoueHT ot cpegnata HCA, mpeHsunc/IeHH Ha FOIHIIHA
6aza ca kaKTO creqBa; '

e 3anepuopaa 04.03-31.12.2013 r. -~ 0.97%
e 3amneprona 01.01-31.12.2014 r. - 1.11%

OnepaTHBHH pa3xoau 01.01-31.12.14 04.03-31.12.13
JB. %o JB. %

(U O A UG 99 263.99 94.30 3593523 88.61
HpyxecTBO
Beanarpaxaenue va bankata {ernosurap 4310.00 4.09 3491.64 8.61
JApyrn ¢HHaHCOBH pasxomu 1695.10 1.61 1129.78 2.79

0 CANGIN GERer JR0 giEEse 1203.40 1.14 668.20 1.65

oliepanuu

- ApyTH 491.70 0.47 461.58 1.14
O01110 onepaTHBHH PA3XoaAH 105 269.09 100.00 40 556.65 100.00

DUHAHCOB Pe3yJTaT

3a pmeiiHocTTa cu mpe3 ¢unancoBata 2014 r. JI® ,JICK ®oun na Ilapuydus nmazap B €Bpo”
peanusupa HeTHA neyanba B pazmep Ha 104,160.05 nB. cripsmo Ha 70,454.40 aB. 3a 2013 1.

6. Janb9HO TpeTHpaHe

A®  JCK Donpg Ha [Tapnunus nas3ap B €Bpo”, KaTo BHJ KOJNEKTHBHA WHBECTHIIMOHHA CXEMa,
IomycHara /10 myGIuyHo npexnarade B Peny6iuka Boarapus monssa npedepeHunaiio JaHbYHO
TpeTUpaHe:
e wHeropaTa nedanba He ce obnara ¢ KOpIOpaTWBeH HaHBK (wr 174 om 3axona 3a
KOpRopamusHomo nOO0X00Ho obrazane).
¢ ynpapjieHueTo Ha AekHoctTa Ha JJCK ®onpa na Ilapuunnsg maszap B €BpoO, KaTO BHJ
KOJICKTHBHA HHBECTHLIHOHHA cXeMa, € 0cBoOOeHa (DMHAHCOBA yCiIyra U He HOAIEKH Ha
ofnaraHe ¢ naHBK jJ06aBeHa CTOMHOCT (wi. 46, an. I, m. 6 om 3akoHa 3a Oanvk 6bpxy
dobagenama cmotinocm,).

HAaHb4HO 001araHe Ha JOXOQHTe HA IPHTEXKATEJHTe Ha JstoBe B [lorosopuusi ®oun

e He moanexxar Ha JaHb4HO oOnaraHe MOXOAHTE HA MECTHH (GH3MYECKH IHIA WIIH
(u3MYecKy JMIla, YCTAHOBEHHU 33 JaHBYHH LIEJH B IbpKaBa — 4ieHKa Ha EBponelickus
CHI03 HIIM B Ipyra Abpxapa — 4iIeHKa Ha EBponefickoTo HKOHOMHYECKO MPOCTPAHCTBO
OT clelkH ¢ jasanoBe Ha DoHAa (peanu3upaHa KamHTaNoBa Tevanba) B CIyYauTe Ha
o0paTHO H3KynyBaHe Ha [SUIOBETE HIH Tpojax0a Ha MAsVIOBETe, H3BBPIIEHH Ha
peryaupan OBirapck masap IO CMHCBhJia Ha ul. 73 OT 3akoHa 3a IasapHTe Ha
(hbMHAHCOBH MHCTPYMEHTH.
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Ipu onpenensiHe Ha JaHBUHHSA (DHHAHCOB Pe3ynTaT HA FOPUIHYECKHUTE JIHLA, KOUTO
noanexar Ha obmarane mo pega Ha 3KIIO, ¢ Te3n n0X0mu ce¢ HaMassABa CUETOBOAHMSA
¢unancor pesyntat. [Ipu 3aryba OT coeixy ¢ JsI0BE, JIMLATA, KOUTO NMOMIEKAT Ha
obnarane no pexa Ha 3KIIO, me cnengBa Ma yBEeIHYaT CYETOBOAHUS CH (PMHAHCOB
pe3yjiTar ¢ OTpHIATe]HATa pa3liuKa MexXIy NpoJaxHaTa H NpUAoOHBHATa LeHa Ha
qatoBeTe. Korato asnoBete ca mpuaoOHTH Ha pa3Nu4yHU OE€HH M BIIOCHEACTBUE C€
NpoJiaBa YacT OT TAX, KaTo He MOXe Aa ObAe JOKa3aHO KOU OT TAX ¢e NIPOoAaBar, LeHaTa
Ha npuoOVBaHe Ha JAIOBETE ¢ CPENHO MpeTeriieHara [ieHa, OnpeleeHa Bb3 OCHOBA Ha
HeHaTa Ha IpUROoGUBaHe Ha JbpXKaHHUTE AIOBe KbM MOMEHTA Ha IIpojakOaTa.

Te3u noxomu He ce o0yaraT v ¢ JTaHbK IpY U3TOYHHUKA.

e JloxomuTe OT cAeNKH ¢ asnobe Ha ®oHAa (peanu3HpaHarTa KanuTanosa ne4danba), KakTo
1 H300mo ¢ ($HHAHCOBM aKTHBH, MOTYy4YeHH OT (PU3HYECKH JHLA OT TPETH IbDIKABH,
H3BBH TOPENOCOYEHHTe, ce oblaraT ¢ OKOHYATeNIeH JaHBK B pasMep Ha 10 BBpxy
obnaraeMus J0XOx.

O6araeMusT JOXOJ € cyMaTa OT pealu3HpaHuTe Npe3 rofMHaTa nevanlH, onpefe/ieH
3a BCsSKa KOHKpETHA CHeNka, HamalleHa ChC CyMara OT peallH3HpaHHTe Ipe3 TojJHHaTa
3aryOu, OIpeielieHH 3a Beska KOHKpETHa clenka. Peanmsupanarta nevanba/saryba 3a
BCAKa CJeNKa c€ omnpelend, Karo NpoJakHaTa LieHa €€ HamalsBa C ligHaTa Ha
npunobuBane Ha pasuosere. Korato mganosere ca npuAOOHTH Ha pa3lM4HH LEHU H
BIIOCJIEACTBUE CE IpoJaBa 4acT OT TAX, KaTO HE MOXE Ha 61:,[(6 JAOKa3aHO KOH OT TAX C€
[Ipogaear, LfHAaTa Ha IIpI/I,Z[OGHBaHe Ha [OAJIOBETE € CpeaHO MpeTeriicHara LCHA,
OIpenesi€eHa Bb3 OCHOBA Ha Li€HAaTa Ha HpH,I[OﬁI/IBaHe Ha OBpPXaHHUTE AsJIOBC KbBM MOMEHTA
Ha npojax0bara.

7. JInkBuaHOCT

ITopmepixaHeTo M yIpaBieHHETO Ha JWKBHAHOCTTa CE€ OCBHHIECTBABA OT YTPaBIgBallOTO
JpyxecTBO mpu cma3BaHe W3WCKBaHUSATa Ha [lpaBwiata 3a MOANbp)KAHE U YNpaBlicHHE Ha
JMKBHUIHOCTTA Ha JIOTOBOpEH (DOHA Ha MapHuHWA Iasap, opraHusvpaH H ympasisead oT ,,JICK
YnpaBnenue Ha akTUBH” AJ]

praBHeHﬂeTO Ha JIHKBUAHOCTTA C€ U3BLPIIBA IIOCPEACTBOM:

1. ExxeTHEBHO CIe[ieHe W aHAITN3 Ha CTPYKTypara Ha akTUBHTE 10 BUAOBE U MaTYPHTET;
2. ExxeTHEBHO CJIE[IeHE U aHANH3 HAa CTPYKTypara Ha MacHBUTE HO BHIOBE U MaTypUTET;
3. ExxeqHeBHO cliefieHe Ha BXOMSIIHTE W U3XOJALIUTE IIAPUUHH [TOTOLH;
"4. TloaappXkaHe Ha ONITHMANEH pasMep HAa TAPHYHH CPEJCTBA M APYTH JMKBUIHH aKTHBH C II€J
nocpeliate Ha 3aibKkeHnsTa Ha QoHxa;
5. PazpaboTBaHe Ha CTpaTEruy 3a IPEIOTBPATIBAHE HA KPU3UCHH CUTYALUH.

K®sM MOMeHTa Ha H3roTBsSHE Ha HACTOAMIUS OTYET HE CBUIECTBYBAT TCHACHIINH, obcTogTencTaa
UM pUCKOBE, KOHUTO Ouxa JIOBEJIH MM 3a KOUTO HMa OCHOBaHHE Ja Ce CMsTa, Y€ Ie JOBeAatr A0
CBIIECTBEHO IOBUINIABAHE UITH HAMAJIABAHE Ha THKBUAHOCTTA Ha DoHpa.

Codpus, k. 1301 6
vi. Ana6un Ne 36, er.3

tei (02) 930 10 00

en. nowa: office@dskam.bg

el cTpaua: www.dskam.bg



8. KanuranoBu pecypcn

XapakrepbT Ha AeiinocTTa Ha J® ,,JJCK ®orx Ha Ilapuunus nasap B eBpo” cBbp3Ba pasmepa Ha
KalMTaJIOBUTE DPECYpCH, TOMIEkallld HAa WHBECTHpaHe, OT €LHA CTpaHa ¢ IIPOLECHTEe Ha
EMHTHpaHe M 00paTHO M3KyNMyBaHe Ha AsaoBe Ha QOH/A, a OT Apyra CTpaHa ¢ (PHMHAHCOBHUTE
Pe3yNTaTH, peanu3upaHu NPy OTEPaIHH ¢ MHCTPYMEHTH OT HETOBUs HOPTdE.

CoGcTBeHHAT KanuTaN € paBeH Ha HETHATa CTOMHOCT Ha akTHBHTE Ha DoHa 1 ce GOpMHpa OT:
® OCHOBEH KalHTall - HOMUHAJIHATA CTOHHOCT Ha JSJI0BETE B OOpBILEHNE;
¢ TIpEMMH OT €MHCHHM — pasiHKaTa MeX]y eMHMCHOHHATa CTOMHOCT/IEHATa Ha OoGpaTHO
H3KYIyBaHE H HOMMHAJIHATA CTOMHOCT Ha JISJIOBE;
® (DMHAHCOB pe3yNTaT 3a HepHOA.

OcHoBeH IIpemun ot DPuHHAHCOB 0610 co6ecTBen

JIBHkeHHe M0 KANMTAIA KAMHATAJ eMHCHA pe3yJarTar KAIHTAJ
(1B.) (nB.) (nB.) (4aB.)

Cango xom 04.03,2013 . - - - -
H3meHeHue, B T.4.: 8 789 991 50732 70 454 8911177
YBEITHYEHHE 28 583 488 179 460 111 312 28 874 260
HaMaJjleHHue (19 793 497) (128 728) (40 858) (19 963 083)
Caapo xem 31.12.2013 r. 8 789 991 50 732 70 454 8911177
Hzmenenue, B T.4.: 4 486 559 114 485 104 160 4 705 204
yBEIHYEHHE 31632 426 702 447 211665 32 546 538
HaManeHue (27 145 867) (587 962) (107 505) (27 841 334)
Canpo xbpm 31.12.2014 1. 13 276 550 165217 174 614 13 616 381

3abenesrcka: Pondvm emumupa/o6pamHo usKynysa camo yenu danoee ¢ Homunanua cmoiinocm 1.00 eapo

6. OcHOBHH pHCKOBe, mpea KouTo ¢ u3npasen JJCK ®ong na IlapnyHus nasap B eBpo

Ynpasinennero na pucka sa JI® , JICK ®osx Ha napuunus nasap B eBpo” ce H3BBpIIBa OT Y][
»ACK Yrpasnenue na aktun” AL, TponechT no unenTudunupane, HabMOICHAE 1 yIIpaBlcHHE
Ha PHCKOBETC MMa 32 LEJ Ja peAylHpa BIMAHMETO Ha BHHIIHUTE M BBTPEINHMTE PHCKOBH
thaxropy Bbpxy unBecTHIHHTe Ha Gonna.llpouesypute 3a ynpasieHue Ha piCKa BKIIOUBAT:

a) MICHTH(UKALKS Ha PUCKa;

0) oLleHKa Ha PUCKA;

B) U360p HA CTpaTerys 10 OTHOIIECHHE HA PHCKA;

T) 1300p Ha HAYMHHM 32 HAMAJICHHE CTENEHTA Ha PHCKA;

1) KOHTPOJI HUBOTO Ha PHCKA.

OuensiBanero, aHaMu3a ¥ MOHMTOPHHTA Ha PHCKOBUTE (aKTOpH Ce M3BBPIIBA €XKENHEBHO OT
CIyXXHTEJIMTE B OTAEN ,,Y IPABIeHHE HA PUCKA”.

PuckoBuTe (akTopH, KOHTO OKa3BaT BIMAHHE BbPXy HHBecTHLMHTe Ha JID ,, JICK ®ownn na
IIapU4HHS [a3ap B eBpo” ca:
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a) nasapen puck - BB3MOXKHOCTTAa Na Ce pealusupar 3arybM Tmopamy HeGIaronpuUsTHH
H3MEHEHUS B IICHUTC HA LEHHH KHIKA, NTAa3apHUTE JHXBEHH IPOLEHTH, BATYTHH KYpPCOBE U
Apyru. KoMmoneHTHTE Ha a3apHUS PUCK Cca!

aa) JUXGEH PUCK - PUCKBT OT HaMaNlsiBaHE Ha CTOHHOCTITA HAa HHBECTHIIHATA B JaxcHa leHHa
KHHTa 110pajH U3MEHEHNE HA HHBOTO HA JIMXBEHHUTE NPOICHTH.

66) eanymen puck - PHCKBT OT HamallABaHe Ha CTOMHOCTTA HAa MHBECTHLMITA B JaleHa
LeHHa KHHUIa MM JETO3UT, JCHOMHHHPaHH BBB BallyTa, Pa3lIM4Ha OT JIeB W €BpO, NOpaH
H3MCHEHHUE Ha Kypca Ha oOMsHa MesKy Ta3d BajlyTa H JieBa HIIH €BPO.

88) YEHOBU PUCK, CEBP3AH C UHBECIIUWUY 8 AKYUY WU OpYeU OANOGYU YEHHU KHUNCA - PUCKBT
OT HaMmallsBaHe Ha CTOMHOCTTa Ha MHBECTHLMSTA B JajieHa [eHHA KHHTA IIpH
HeOTaroNpUsATHH IPOMEHH Ha HHBATa HA MA3aPHUTE LIEHH.

6) xpedumen puck — BB3MOXHOCTTA OT HaMAaJABaHE Ha CTOMHOCTTA HA MOBUIMSTA B €IMH
(GYHAHCOB MHCTDYMEHT IIPH HEOYaKBaHH CBOWTHS OT KPEIWTEH XapaKTep CBBP3aHU C
SMUTCHTUTE HAa (HHAHCOBH HHCTPYMEHTH, HACDEIIHATa CTpaHa 0 GOPCOBH H M3BBHOOPCOBH
CHEJIKH, KaKTO M IbP)KABHTE, B KOUTO T€ M3BBPIIBAT AHHOCT;

8) onepayuonen — BB3MOXHOCTTA Ja CE DPCAIH3UpAT 3arybu, CBBP3aHW C TIPEIIKH HIH
HECHBEPIICHCTBA B CHCTEMATa Ha OpraHU3allis, HEJOCTATHYHO KBaTU(MHIMpaH MEPCOHAJ,
HeGIaronpUsTHE BBHIUHY ChOHTHS OT He(UHAHCOB XapakTep, BKIIOYMTENHO H IIPABEH PHCK;

2) auxeuden puck — BB3MOKHOCITA OT 3ary0M OT HATOXKWTENHH MPOAakOM HA aKTHBH HpPH
HEOJIaroNpHATHY Ma3apHH yYCJIOBHA 3a MOCPELIAHE HA HEOYAKBAHO BH3HUKHANM KPATKOCPOYHH
3a0bIDKEHHS.

0) puck om xonyenmpayus — Bb3MOXKHOCTTA OT 3ary6a Iopaju HeNpaBHIHA JHBEpPCHbHKALH
Ha EKCTO3WIHM KBbM €MHTEHTH, Ipylia CBbP3aHH EMHTEHTH, €MHUTEHTH OT €OMH H CBhII
MKOHOMHYECKH OTPach.I KM reorpadcka o61act, KoeTo Moske 12 MPHIMHE 3HAYHTE/IHHY 3ary6H,
KaKTO ¥ PUCKBT, CBbP3aH C FOJIEMH HENIPEKH KPEAUTHH eKCIIO3HIHH.

Excriosuuuara va J® ,,JJCK ®ona Ha mapuyHus maszap B €Bpo” [0 OTHOLIEHHE Ha LEHOBHS,
KPEIUTHHA W JHKBUAHHA PUCK M DHCKA Ha IApUYHUSA NOTOK € MOAPOOHO OIOBECTEHA BBB
FOAVINHKS (PUHAHCOB OTYeT Ha DOH/A 3a roAWHATA NpUKIIoYBamia Ha 31.12.2014 r.

Ilenute u nonutukata Ha J® ,JJCK QoHx Ha mapuynus masap B €Bpo” MO YNpaBIeHHE HA
(puHAHCOBHS PHUCK, BKIFOUHMTENHO MONHTHKATA My Ha XeJDKMpaHe ca ypeleHH B IlpaBuiara 3a
OueHka W ynpapieHue Ha pucka Ha JI® ,, ICK Ponx Ha napuynus maszap B eBpo”. Kem
31.12.2014 r. ®onpa HAMA XeIKUpPAIIY TO3ULIHH.

IIL Mpomenn B nennTe Ha asiioBe Ha ICK ®oua Ha Mapuunns nasap B eBpo

HoroBopHusit @oHA € pasfelNeH Ha [JM0Be, KOUTO TIOCTOSHHO H3/1aBa/lpojaBa Ha
WHBECTUTOPUTE MPH YCIOBHATA HA IMyOIUUHO Npeayiarane Mo éeMHUCHOHHA CTOMHOCT, U HOCTOSHHO
M3KyNyBa o0GpaTHO OT HHBECTHTOPHUTE 11O LIeHA Ha OOPATHO. H3KYTTyBaHe.

EMucHonHaTa cTOHHOCT M LeHaTa Ha O0paTHO H3KYIyBaHe ce OCHOBaBaT Ha HeTHata cTOHHOCT
Ha aktuBuTe (HCA) Ha eqiH a1,

Hernara croiinoct na axtmBure, HCA Ha 151, eMUCHOHHAaTa CTOWHOCT M LEHATA HA OGPATHO
U3KYIlyBaHE Ce HM3UMCIABAT €XEeIHEBHO, chbrnacHo IIpaBmiara 3a oLeHKa Ha moptdeiina Ha
®onpa u onpenensue Ha HCA, ono6penn ot KOH u omucanu B Ilpocnexkta na ®onga. HCA ce
OTIPEJEN KaTO DPas3jIMKaTa MEXAY CTOHHOCTTa Ha aKTHBHTE H CTOMHOCTTA Ha 3aXbJDKEHHAT2 Ha
®onpa. HCA Ha enuH 1sn ce ompesens kKato choTHomenue mexay HCA m 6pos panose B
oOpBlLUEHIE KbM MOMEHTA Ha H3YHC/IABAHETO il

Codus, n.x. 1301 8
vi1. Anabun Ne 36, e1.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg

en. ctpaHdua: www.dskam.bg



IV. HetHa cToiiHOCT Ha akTHBHTE Ha PoHaa

KnMm 31.12.2013 r. HeTHATA cTOMHOCT Ha akTHBHTE HA QoHna e 8 911 176.96 JaB.
KoM 31.12.2014 r. HeTHaTa cTOHHOCT Ha akTHBUTEe HAa QoHpa € 13 616 380.73 as.

V. Cpeana HeTHa cTOHHOCT Ha akTHBATe HA DOHAa

3a nepuona 04.03-31.12.2013 r. cpennara HCA na @onpna e 5 018 921.63 sB. WK peu3vnciIeHa
Ha roguiuHa 6a3a — 4 166 392.47 ne.

3a nepuoza 01.01-31.12.2014 r. cpennata HCA Ha ®oHpa ¢ 9 488 815.15 as.

Cpennata HCA 3a neproja € U3umcIieHa KaTo CpeaHa apHTMEeTHYHA OT croiiHoctuTe Ha HCA 3a
BCEKH JIEH OT MEePHoJa. 34 MOYNBHATE QHYU CE M3II0J3BA CTOMHOCTTA OT Halt-OIHM3KHA TPEeAXoAeH
paboTen eH. W3kmouenye NpaBsT €MHCTBEHO CTOHHOCTUTE 3a JaTH (TIOYMBHH JHH) KEM Kpak
Ha CYETOBOJIEH Mecell,

HeTHa cTORKOCT Ha akTUBMTEe 3a nepuopa 01.01-31.12.2014

XUl nB.
16 000 bt S o

14 000 i
12 Q00 s o =
10000 - P
8000 -
6 000
4000
2000

Hsnbanennero Ha mopwuka 3a npogax6a/odpaTHo M3KyMyBaHe Ce OCHIUIECTBSABA 10 EMUCHOHHA
cTolHOCT/LieHa Ha 06paTHO H3KYIyBaHe, onpelesicHa 3a clie/Baliara Hal-0H3ka 1ara ot jarara
Ha [I0aBaHe Ha MOPbYKATA.

VL. Bpoii gsoBe B 06phIeHne

KsMm 31.12.2014 r. emurHpanuTte npe3 npe3 2014 r. nanose Ha @oHna npexacrapiassar 238.26%
ot obmus 6poit B oOphiueHne, a 06paTHO H3KyIIeHuTe ca 204.46% .
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JsnoBe B 00phIleHHe Gpoii
Camngo xem 04.03.2013 . -
HMsmenenue, B T.4. 4 494 251
YBEJIUUCHHUE - EMUTHPaHU O4710BE 14614 505
HamalleHHe - 0OpaTHO M3KYIIEHH JAN0Be (10 120 254)
Cango kbM 31.12.2013 1. 4 494 251
Hsmenenue, B T.4.: 2293941
YBEIHUEHHUE - EMUTHPAHU JAJIOBE 16 173 402
HaMaJleHHe - 0OpaTHO W3KYIIEHH AATIOBE (13 879 461) '
Canno xbm 31.12.2014 1. 6 788 192

VII. Januu 3a o6SIBEHUTE eMHCHOHHA CTOHHOCT M IeHa 32 00paTHO H3KyNyBaHe

Corinacuo IlpaBumara u Ilpocnekta na O® ,JCK ®onxa na IlapuuHusg masap B €Bpo”,
HHBECTHTOPHTE HE 3aIIall[aT TPaH3aKIHOHHHM pPa3Xogd NPH IOKYyNka/oO0paTHO M3KyNyBaHe Ha
nanose Ha PoHIA, T.€. eMHCHOHHATA CTONHOCT Ha JSUT ¥ ieHaTa Y o0paTHO H3KYIIyBaHe Ha ISl
ca paBHM Ha HETHATa CTOMHOCT Ha akTuBHTE Ha eaud s (HCAL).

01.01-31.12.14  05.03-31.12.13

eBpo eBpo
MuHHMaTHA EeMUCHOHHA CTOHHOCT Ha I/ 1.01377 1.00000
MuHuMaTHa HeHa Ha 06paTHO H3KYITyBaHe Ha [
MakciMaiTHa eMUCHOHHA CTOHHOCT Ha Js1/ 1.02560 1.01367
MaxkcumarHa neHa Ha 06paTHO U3KYIIyBaHE Ha A1
CpenHomnpererieHa eMICHOHHA CTOHHOCT Ha 171/ 1.02077 1.00649

CpenHonpererneHa licHa Ha o0paTHO H3KYILyBaHE Ha Al

3abenexcra: [openocovenume cmotinocmu ca nyGmuHO 06s6eHU 3a NOKYNKA, CbOMBEMKO Hpi npodasicoa
Ha osAnose.
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Hudopmanus 3a o6ssenute HCA Ha 151, eMHCHOHHA CTOMHOCT M [IeHA Ha 0OpaTHO M3KYyIMyBaHE

H TAXHaTa JUHaMHKa € IpeICTaBCHA B I‘pa(I)I/I‘ICH BUA.

HCAJL, emucronsa eToligoc 0 eHa na o5parao NIKynyBane
Expo 3a nepaona 05.03.2013 -31.12.2014

1.03000 -

1.02500

1.02000
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T T T

e HCA JI/EvucnonHa croffsoct/LigHa Ha 06patHo 3Ky BaHe

03.03.2013 05.06.2013 05.09.2013 05122013 05.03.2014 05.06.2014 05.09.2014

05.12.2014

Peanusupanara B3BPBIEAEMOCT OT MHBeCTHIHs BEB MoHja, n3uncieHa Ha 6aza HCA Ha enun

TSI, Oe3 Ja ce OTYHTa C(i)eKTa OT TPAH3aKIHOHHHUTES Pa3Xxoay € KaKTO CJIeBa.

2014 2013
HCA Ha 11 B Ha9aJ10TO Ha Iiepuoaa 1.98279 1.95583
JIOX0/l OT MHBECTHIIMOHHH CJISJIKH HA e[1H I 0.02310 0.02696
Jlpyru pasnpenencHus Ha s < -
HCA Ha 511 B Kpas Ha TlepHoza 2.00589 1.98279
O6wa BB3BpEIIAEMOCT (IOX0T) Ha €IMH ML * 1.17% 1.38%
O6110 HETHH aKTHBH B Kpas Ha IICpHOAa 13 616 380.73 3911 176.96
CpenHa CTOiHOCT Ha HeTHH akTuBH (cpeana HCA ) 9 488 815.15 4166 392.47
O061mo oneparuenu pasxoau Ha Gonna 105 269.09 40 556.65
CHOTHOIIIEHHE Ha ONIEPATUBHHUTE Pa3Xoau kbM cpenHata HCA 1.11% 0.97%
CroTHOmeHye Ha HETHATA evanta kbM cpennata HCA 1.10% 1.69%

3abenescka: Cmotinocmume ca npedcmasenu Kem 0amama HA MAXHOMO USYUCAABAHE. U UMAM
ungpopmamusen xapaxmep. Ilopvuxu 3a noxynka/obpamno uskynyeane ua danose na PoHda ce npuemam u
USNBAHABAM no peda, onpedenen 6 pasden ,, ITokynku u npodaxicbu na dsanose” om Ipocnexma na Ponda.
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VIIL Cpenxu ¢ asiioBe Ha MOHIA Ha 4ieHOBeTe Ha chBeTHTe Ha “JICK YnpasieHue na
aktuBn” A/l u cBbp3aHuTe LA ¢ [{pyxecTBOTO mpe3 2014 1.

Juue Tun caenka (T 0] Aara
JslI0Be (neBa)
A® JICK Banauc” OGpatHo u3KymyBaHe 64 999.00 129 897.09 2014.07.15
JA® ,,ACK Espo Aktus” O6patHo H3KynyBane 99 440.00 198 725.63 2014.07.15
A® "INCK Pacrex" O6paTHO H3KyMyBaHe 64 999.00 129 897.09  2014.07.15
JA® "NCK Craupapt” O6parHo H3kynyBane 64 999.00 129 897.09 2014.07.15

IX. BaskHH cbOHTHS, HACTHLIHIIA CJe[l FOJHIIHOTO CYETOBOHO MPHKIIIOYBAHE

KbM paraTa Ha H3roTBsHE Ha HACTOSIIHS OTYET HAMA TSHACHIMHY, HACTHINIM H/HIH [PEICTOSIIH
CHOUTHS, KAKTO ¥ PHCKOBE, H3BECTHH HA PHKOBOACTBOTO Ha »JCK Ynpapnenue Ha aktupu” AJl,
YIpaBIABaWIO APYXeCTBO Ha DOHAA, KOUTO [1a OKAXAT HETATHBHO BIUSHHE BHPXY OBIEILOTO
passutue Ha DoHpa.

X. IIpeasnxnano passute Ha Poxna

Wsmunanara 2014 r. MOXe Ja ce ompefend KaTo TOAMHA ¢ MHOXECTBO 3HAYHAMH COLMATHO-
HKOHOMUYECKH ChOMTHS, OKa3BallH BIHUSHHE BBPXY ObArapcKarTa HKOHOMHKA M OBnrapekus
¢unancos masap. Baxme cBuaeTenu Ha MPEACPOYHH M300PH M CHCTaBsHE Ha HOBA YIpPaBiABaLla
Koanunus, CbCTaBEHa OT YeTHPHU NapiaMEeHTapHU NapTHH. 3HAYHTENHO BIMSHHE Mpe3 rofHHAaTa
OKaszaxa ChTPECEHHATa B GaHKOBHS HH CEKTOP, KOHTO JOBEIOXA JO JBPKABHO MOANOMAraHe Ha
enHa Ganka ([Topsa MuBecTHMoHHA Banka) u ganuT Ha apyra Gaxka (Kopnopatusza Tsproscka
Banka). Tesu TpycoBe ce oTpasyxa Ha GaHKOBHS Masap H pasrpaHH4HXa SICHO JIBe IPYIIH OT GaHKH
— TakiBa ¢ MECTEH aKIHOHEPEH KAIUTAJ, [IPH KOMTO ce 3a0eii3Ba OTIIMB Ha PECYPCH U OBEPHE H
TaKHBa C YyXIECTPAHEH aKIMOHEPCH KalMTal, KbM KOUTO CE HACOYHXA JOIBIHHTENHY TapUIHH
cpeacrsa. OT ToBa NOCNENBA H JIOTHYHA TPOMSHA HA JIHXBEHHTE HHBA KATO npelaraHuTe
JHXBEHH TIPONEHTH N0 AEMO3UTH B IbpPBaTa Ipyna 3ala3Wxa HUBOTO CU M JOPH JEKO ce
HOBHINHXA, NOKATO JIHXBCHHTE HUBA 32 OTKPHBAHE Ha HEHO3UTH B OGaHKWTE, CIANAllH KbM
BTOpaTa rpylna ce NOHWKHXA YYBCTBUTEIHO.

Hpes 2015 r. pefinocrra wa I® ,,JICK ®oHj Ha napuyuus masap B €BpO” Lie NMPOIBIDKH 3 ce
OCBLIECTBABA B CHOTBETCTBHUC C OCHOBHATa Hen Ha QOHIA, a UMEHHO [id OCHIYPH Ha CBOHTE
MHBECTMTODH 3ana3BaHe HA CTOMHOCTTA Ha JAI0BETE KM, OCHTYpABaHE HA MAaKCHMAJTHA
JHKBHAHOCT H JOKOJNKO € ChbBMECTHMO C Ta3H LieJl — HapaCTBaHe HA CTOMHOCTTA Ha JSJIOBETE
NOCPE/ICTBOM peanu3upaHe Ha JOXOHN, CBU3MEPUM (MM MO BB3MOXKHOCT HaJBMIIABAI) HABATA
Ha JIOXOHOCT HAa €BPOBHA MAPHYHEH I1a3ap, OCHOBHO upe3 HOXOJ OT JHUXBH IO IEMO3HTH, MPH
IloeMaHe Ha MHHMMajeH pUCK. OCHOBHUAT (akTop, KOHTO e BiuusAe BBPXY jelinoctra Ha JICK
©oHJ Ha NapUYHKA Na3ap B €BPO NPe3 FOAUHATA € HUBOTO HA JIMXBEHHTE MPOLEHTH N0 JENO3HTH,
NpeIarany OT MECTHHTE GaHKH.

Crparernsta na V]I ,,JICK Vnpasnenue Ha aktupu” AJl npeaBHKIa aKTHBHO YIpaBICHUE U
TIOCTOAHHO CNEJEHC Ha JIMXBEHHTE HHMBAa HAa H3MON3BaHUTE HHCTPYMeHTH. CBLIO Taka, ce
OCBILECTBSABA NOCTOSHEH MOHMTOPUHI Ha JIMKBHAHOCTTA Ha (OHAA, BXOMAIIATE H W3XOLSIIH
NApUYHY [OTOIIH,
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XI. eiicTBug B 06/12CTTa HA HAYYHOH3C/IeA0BaTeJCKATa H pa3BoiiHaTa JeiiHocT

Ilopanu cneuuduxara Ha AeliHocTTa Ha J[loroBopHusa DOHJI, Npe3 OTYETHHS IEPHOJ HE ca
H3BBPUIBAHH HAYYHU W3CNIeBAHUS U pa3paboTKH.

XI1I. Hadgopmanus orHocHo IIpapniaTta 3a 106po KOpNnopaTHBHO YIIPaBJIcHHE

CBOeBpeMEHHOTO ¥ TOYHO PasKpHBaHe Ha MHGOpMANuiTa, CBbp3aHa ¢ AeifHoctTa Ha PoHMa € oT
KJIIOUOBO 3HAYEHHE 33 B3EMAHETO Ha pelleHHs OT CTpaHa Ha WHBECTHUTOPHTE, OCODEHO KaTo ce
uMa npensus ¢akTa, e HETHATa CTOMHOCT HA aKTHBHTE CE€ U3MEHS BcekH paboTeH JeH, KOETo
BOJIH ¥ 10 H3MCHCHHE HA CMHCHOHHATA CTOMHOCT W IleHaTa Ha 0OpaTHO M3KYyNyBaHe Ha JJIOBETE,
a ClemoBaTENHO W Ha [OXOAHOCTTa Ha eauH 1. Tesu ofcrosATencTsa mopaxiar
HEOOXOAHMOCTTa . OT €XeJHEeBHa M BB3MOXKHO Haii-nogpoOHa HHPOPMHUPAHOCT Ha
CBHIIECTBYBAIUKTE W MOTEHLUAIHUTE PUTEXKATEIH Ha JISJIOBE, OTHOCHO CTOMHOCTTA Ha TAXHATa
HHBECTHIHS.

3a neiinoctTa mpe3 2014 r. mo opraHu3upaneTo u ynpasinendero Ha @onnpa ,,JICK Ympasrenue
Ha axTuBH’ AJ] ce mpurbpxalle KbM HpaBuia 3a Jo0po KOPIOPaTHBHO. YIpaBJICHHE,
€KBHBAJICHTHU Ha MEX/YHAPOJHO NMPU3HATHTE CTAHIAPTH 32 NOOpO KOPIOPATHBHO YIpaBJICHHE.
YIpaBsBalioToO IPYKECTBO MPEJOCTaBH B CPOK U IThJIeH 00eM wuHopMalis 3a AefHOCTTa Ha
@onpa, cerinacHo pasmopeadure Ha 3AKMCHAIIKIM, Hapenbarta Ne 44 na KOH u gpyru
HOPMATHBHH aKTOBE, periIaMeHTHpalld JelHHocTta My. B JombnHeHue, YIIpaBisBawoTO
JApYyXeCTBO € MPHENo U cna3ba ETHueH Koaekc.

XIII. MaBecTHpaHe Ha akTHBHTe Ha MoHAa B AAJI0Be HA KOJNCKTHBHH HHBECTHIHOHHH
cXeMH

Kem 31.12.2014 r. ®oHABT HAMa MHBECTHPAHH CPEACTBA B APYTH KOJEKTHBHU WHBECTULIMOHHU
CXEMH.

XIV. Caenkn ¢ AepHBATHBHH HHCTPYMEHTH N0 ¢MHCHJa HA 4. 38, an. 1, T. 7H T. 8 or
3AKUCIIIKHA

3a nepuona 01.01.2014 r.-31.12.2014 r. 3a J[® ,,JICK @onp Ha [Tapudnus nazap B eBpo” He ca
BB3HUKHAH 33IBJKEHHS OT CHEJKN ¢ ACPHBATHBHH WHCTPYMEHTH MO CMHCHIA Ha 4. 38, am. 1,
T. 71 1.8 o1 3JAKUCJITTKH.
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XV. O600mena nudopmanud 3a geiinoctra Ha PoHaa .

O606uiena nadopmanus, ceriacHo wi.73, an. 1, 1. 5, 6. ,,¢” or Hapen6a Ne 44 na KOH:

31.12.2013 - 04.03.2013 -
31.12.2014 r. 31.12.2013 r.
CTolHOCT Ha aKTUBUTE B HAYAJIOTO HA IIEpHOJA 8917 726.04 -
CroifHOCT Ha aKTHBHTE KbM Kpas Ha [IEpHOJa 13 626 869.16 8917 726.04
CTORHOCT Ha TEKYIIKUTE 3aXbJDKCHIA B HAYAI0TO 654908 )
Ha mepuoja
CTOIHOCT Ha TEKYIIWUTE 3aIb/KEHUS KM Kpasd 10 488.43 6 549.08
Ha nepuoja
OB6wo mpuxoau OT AeliHOCTTa KBM Kpas Ha 211 664.77 111 312.38
nepHonaa
06110 pa3xoaM 3a NEeHOCTTa KM Kpas Ha 107 504.72 40 857.98
nepHosa
DuHAHCOB pe3yNiTaT KbM Kpasd Ha Iiepuona 104 160.05 70 454.40
®HHAHCOB pPe3ynTaT OT MHHAH FOJUHH 70 454.40 -
HertHa croiinoct Ha aktuute (HCA) B Hauanorto 8911 176.96 i
Ha MepHoia
Hertna croiinoct Ha aktueute (HCA) kBM Kpas 13 616 380.73 8 911 176.96
Ha nepHoja
Bpoit nanoee B o0prineHHe KM Kpas Ha mepHoaa 6 788 192.00 4 494 251.00
Cpenna HCA 3a nepuona 9 488 815.15 4166 392.47
HCA 3a egnu gan (B eBpo)* 1.02559 1.01377
EmucuonHa croitHocT Ha 1asan (B eBpo)* 1.02559 1.01377
Ilena na ofpatHO M3KyITyBaHe Ha 11571 (B eBpo)* 1.02559 1.01377

3ab.: CmotiHocmume ca 8aNUOHU 3G ROPLYKU ROOAOEHY 8 OeHsl Ul 8 Hali-OrusKuA npeoxoden pabomen Oex

KbM Kpas HA hepuoda.

3a Y1 ,,ACK Yupasienue Ha akTHBH” Al, opraHu3Hpanmo H ynpas/isBaiio

A® ,, JCK ®oun Ha [Mapranua nazap B

-

-

7 )
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