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AOKJIA1 HA HE3ABUCHMHUSA OTUTOP

Jlo HHBECTHTOpHTE B [51710BE HA
Horosopen ¢ongz ,,JICK Anreprarrsa”

Hoxi1aa BbPXy (pMHAHCOBHSA OTUET

Hue wuseppuimxme ofuT Ha TNPHIOKEHHS (HHAHCOB OTYET Ha Horosopen ¢ougn ,,JICK
Anrepratusa” (“@oHpa”), BKIIOYBALI OTYETAa 33 (PUHAHCOBOTO CHCTOSHUE KbM 31 JeKEMBPH
2014 romwHa, oTyetHTe 3a mevanbaTa WM 3ary6aTa W Apyrus BCceoGXBaTeH Joxona, 3a
IIPOMEHHUTE B HETHHTE aKTUBH, IPHHAJIEKANIM Ha MHBECTHTOPHTE B JSIOBE M 3a [AapUYHHATE
NOTOLM 32 TOAWHATA, 3aBBPINBAINA HA TasH JaTa, W OCNeKKH, BKIIOYBAIIKM 0606IIEHO
ONOBECTABAHE HA CHICCTBEHUTE CYCTOBOIHH TIOIUTHKM H APYTa MOSCHUTEIHA HHOOPMALIHS.

Omezosoprocm na pvkoeodcmeomo 3a unancosus omuem

PvKoBOACTBOTO € OTTOBOPHO 33 HU3TOTBSIHETO U JOCTOBEPHOTO NpeAcTaBAHE HA TO3U (I)I/IHaHCOB
OTYET B CBHOTBETCTBHUE C Mexo:[yHapoz[Hm‘e CTaHIapTH 3a (bHHaHCOBO OTYUTaHe, NPHUETH OT
EBpOHeﬁCKHH ChbIO3, M 3a TaKaBa CHCTE€Ma 3a BBTPELICH KOHTpPOJI, KAKBAaTO PBKOBOICTBOTO
OoHnpeacnu Karo H€06XOIIHM3 32 HM3I'OTBAHETO Ha (bl/IHaHCOB OTYET, KOWTO Ja He ChABPKa
CBINCCTBCHH OTKIIOHCHHUA, HC3aBUCHUMO HANIH T€ ¢€ ABJDKAT Ha U3MaMa WU I'peuIka.

Omezosoprocm Ha odumopa

Hammata oTroBopHOCT ce cBexza 10 H3passBaHe HA OJHTOPCKO MHEHHE BBPXY TO3M GHHAHCOB
OTYET, OCHOBABAlll0 C& Ha M3BBPLICHHA OT Hac oguT. Hammst omur Ge mpoBedeH B
CBOTBETCTBUE C M3HCKBAHMATA HA MeXIyHapoIHUTe OJMTOPCKM craHnaptu. Tesw craHmapTu
HajaraT CNa3BaHE HA €THYHHTE W3HCKBAHMSA, KAKTO H OJMTHT 2 ObJe IUIAHMPAH M IPOBEICH
TaKa, 4e HHME Ja ce yOenum B pasyMHa CTCIEH Ha CHUI'YPHOCT JTOKOIKO (PHHAHCOBHST OTUET He
CBIBPKA CBIICCTBEHH OTKIOHEHHS.

OoUTLT BKIIOYBA H3ITBIHEHHETO Ha IIpone€nypu, ¢ UE€a II0Jy4YaBaHE Ha OJUTOPCKH
AOKA3aTCJIICTBA OTHOCHO CYMHTE K OIIOBECTABAHHUATA, npeacTaBCHH BHB q)HHaHCOBI/IH OTYCT.
I/I36paHI/ITe OPOUCOYPH 3aBHUCAT OT NpPELECHKaTra Ha OOHUTOpa, BKIKYHTEIIHO OIICHKaTa Ha
PHUCKOBETE OT CBIIECTBEHW OTKIOHEHHS BBB (I)HHaHCOBI/Iﬂ OTHET, HEC3aBHCHMO [Oallkd TE C€
ABJDKAT Ha M3MaMa WM Ha Ipelika. HpI/I H3BBPIIBAHETO HA TC3U OUCHKH Ha pPHCKaA OJUTOPBT
B3i€Ma IIOJ BHHMAaHHE CHCTEMaTa 3a BBTPEUICH KOHTpPOJI, CBBpP3aHA C H3TOTBAHETO H
JOCTOBEPHOTO IIpeACTaBAHE Ha (bI/IHaHCOBI/IH OTYET OT CTPaHa Ha IIPCANPHUATHETO, 34 Oa
pa3pa60m OIUTOPCKH NIPOLEOYPH, KOUTO Ca MOAXOISAITHA IIpH TE3U 06CTOﬂTeJICTBa, HO HE C LIC]I
H3pa3sqABaHC Ha MHCHHE OTHOCHO e(I)CKTHBHOC’ITa Ha CHCTCMaTa 3a BHTPELIEH KOHTPOJI Ha
NpeaAnpUsATHETO. O,HI/IT'BT CBIIO TaKa BKIKOYBA OLICHKA HAa YMECTHOCTTAa Ha IIpUIaraHuTe
CUCTOBOJHH IMOITUTHUKH U Pa3syMHOCTTa Ha HpH6JIH3HTeJIHHTC CICTOBOAHN OLICHKH, HallpaBECHH
OT PBKOBOJACTBOTO, KAKTO W OII€HKA HA I[SIJIOCTHOTO NnpEACTaBAHS BbB (bHHaHCOBI/IH OTYET.

Cuanrame, 4e NONTyYeHHTE OT HAC OJMTOPCKH NOKA3ATEICTBA €A NOJXOALIA M JOCTATHUHH 33
¢opmupaneTo Ha 6asa 3a H3pa3sBaHe HA HALIETO OAHTOPCKO MHEHHUE.

KMMT Brarapua OOJ, 6barapcko apyxectso ¢
OrpaH1ueHa DTTOBOPHOCT 1 prpma-yunerka va KNMI

MpExara o1 He3aBUCUMW PUPMU-YAEHKN, drauann BnucaHo B Teprosekus IBAN BGO6 RZBB 9155 1060 2664 18

Ha KMMT UnrepHewsHba Koonepatus ("KIMI perucTup npu AreHuua no BIC RZBBBGSF

MHTepHelwsHbA"), WBEALAPCKO KIPUANUECKO ANLE, BnvucsaHuATa EMK 040595851 PaidaiizenGank (Bnarapus) EAZ



Muenue

Ilo Hamie MHeHHe, (MHAHCOBHAT OTHET JaBa BPHA M YECTHA NPEICTABA 33 (HHAHCOBOTO
cbcrosune Ha donpma xeM 31 nexemBpu 2014 ropuHa, KaKTO H 3a HETOBHTE (DHHAHCOBH
PE3YNTaTH OT NEHHOCTTA U 3a NapHYHHTE IOTOLM 3a TOJWHATA, 3aBLPILBAIA HA TAa3W A4Ta, B
CHOTBETCTBHE ¢ MeXAYHAPONHUTE CTAHIApPTH 32 (UHAHCOBO OTYHTAHE, INPHETH OT
Esponelickus cpros.

Hoxnan mo Ipyru npaBHU W HAA30PHN H3INCKBAHHSA

T'oduwen doxknao 3a detinocmma na Ponda uzzomeen CvaracHo UIUCKEAHUIMA Ha 1. 33 om
3axona 3a cuemoeodcmeomo

CpbriacHo M3MCKBaHMATA Ha 3aKOHA 3a CUETOBOJCTBOTO, HHE IOKIAJBaMe, de HUCTOpHYECKaTa
(unancoBa MHpOpMaLW, peCcTaBeHa B TOANIIHAS JOKNIA] 34 AEHHOCTTA Ha ®onna, H3roTBEH
OT PBKOBOJCTBOTO CHITIACHO 4. 33 0T 3aKOHa 33 CYETOBOJACTBOTO, CHOTBETCTBA BBB BCHYKH
CBINECTBEHM aCHEKTH Ha (HHAHCOBaTa WHMOPMAIMA, KOATO Ce CHALDKA B OJUTHPAHHSA
roauiieH ¢puHancoB oTdyer Ha POHIA KBM M 3a rOJMHATA 3aBbpIIBaIa Ha 31 IexkemBpu 2014
roauHa. OTroBOPHOCTTA 33 M3TOTBAHETO Ha TOMWINHHSA JOKIAN 3a ASHHOCTTa, KOHTO € onobpeH
OT UMETO Ha YNpaBJIsIBaLIOTO ApyxkecTso ,,JICK Viparnenue na axtusu” AJl Ha 16 mapr 2015
roiMHa, ce¢ HOCH OT PBKOBOACTBOTO Ha Ympasjigsamoro ApyxectBo ,,JICK Ympaenenne na
aktuBu” AJl.

Kpacumup Xamxummne
Pezucmpupan ooumop

serennuka Komesa
Yupasumen

KIIMTI Bwarapus OO
Codus, 16 mapr 2015 roguna
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OTYET 3A ®UHAHCOBOTO CbCTOSHHE
xbM 31 nexemspu 2014

B xunaou nesa IIpun.

AKTHEBH

Iapuunu cpencrea

Jenozutu

DHHAHCOBY aKTHBH 32 THPIYBAHE

O0m0 akTUBH

Ilacusu
Texymuu 3anbKeHns 9

O0wo nacuBu

Herun akTtusn NPpHHALJIEKAIY Ha
HHBECTHTOPHUTE B A51JI0Be

Herna croiiHOCT HA aKTHBHTE Ha ST
(B neBa)

2014 2013
1371 1406

8 052 10 473
500 101
9923 11980
9914 11973
1.03574 1.01639

OruersT 32 GpuHAHCOBOTO ChCTOsHME HA DOHAA ClE/IBA []a Ce PA3IIEK/IA 3a(HO ¢ TIPHJIOKEHUSATA
KBM HEro, Mpe/ICTaB/IABAIIM Hepa3/lelHa YacT OT GHHAHCOBHMS OTYET, [IPEACTABEHH B CTPAaHHLIH OT 6

oo 25.

“

DHHAHCOBUTE QTIETH ca PAOOPEHH OT UMETO Ha Y NpPaRJIABANIOTO APYIKECTBO JCK Vnpapnenne Ha
2
AxTuBH Ha 16 MapT 20151,

ChIracHo He3aBUCHM OJUTOPCKH TOKIIamI:

Ligerenunka Kosesa
Ynpasumen
KIIMI' Bwirapus OOJ

"
3
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‘Mapxo Mapxkos

OwuHaHcoB Jlupekrop 15

»ICK YmpaBnenue Ha aktusn” AJ[

Kpacumup Xamxunrunes
Pezucmpupan ooumop
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OTHYET 3A IEYAJIBATA WU 3ATYBATA U JIPYTHS BCEOEXBATEH JOXO0[
3a roiMHaTa, NpHKIoYBaua Ha 31 nexemspu 2014

Hpua. 2014 03.06.2013 -
B xunsaou neea 31.12.2013
Ipuxonu OT TMXBH OT GAHKOBH BIIOrOBE 311 97
[Npuxoau ot onepauuu 1 npeoleHKa Ha 5 1
(HMHAHCOBM aKTHBH 3a THPTYBaHe
Pasxoau 3a BRHIIHHE yCiTyTH 11 (82) (19)
Apyru pazxonu €8 -
Pasxonu no BayTHHM onepanun ) -
IeuanGa npean NaHsIHo ob1arane 229 79
Jansmm - -
Ileuanba 3a hpunancorara roguna ) 229 79
Jpyr BceoGxBaTen noxon - a
O0mo BceodxBaTen noxox 229 79

Ort4eTsT 32 neyanbara unu 3arybaTa B ApyTHs BceoOXBAaTHEH 10XO/ Ha ®oHpa ciienBa ga ce
pasrilexnia 3aeIHO ¢ NPIIOKEHHATA KbM HEro, NpeACTaBIABALH HepasJenHa 4acT OT (PHHAHCOBHUSA
OTYET, MPEACTaBEHH B CTPAHMLM OT 6 110 25.

(ITetko Kpboren Ma 0 Mapkor />
Hsnenautgnen : J ®unancor J[ipexTop Ha
»JACK Vrpasn 46 »JCK Yripasnenue Ha aktusu” AJ]

CrritacHo He3aBUCUM IUTOPCKH MOKJIam:

\
IIsetenunka Konepa Kpacumup Xamxununep
Yupasumen
KIIMI" Bparapus OO,
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OTYET 3A MAPUYHHUTE IOTOIU
3a roAHHaTa, NpUKIYBama Ha 31 aexemBpu 2014

Ilpuna. 2014 03.06.2013 -
B xunaou nesa 31.12.2013
IMapuynn noTouH 0T onepaTHBHA AefiHOCT
(IMoxyrka)/TIponax6a Ha GHHAHCOBU AKTHEH 1435 (3 963)
JINXBH ¥ KOMHUCHOHHHU 205 15
HeTHM napa4HN NOTOLM OT ONEPATHBHA JeHHOCT 1 640 (3 948)
Iapuunn noroun ot punaHCOBA AeifiHOCT
IMocTennenus ot eMUcHs Ha COGCTBEHH [SIIOBE 11736 13414
IInamanus 3a 0GpaTHO W3KyIyBaHe Ha COGCTBEHH (14 015) (1510)
IsUI0BE
Hernu napuunn notoun ot gpunancoa aeifnoct (2279) - 11904
HeTHo n3MeHeHHe HA NApH B NAPHYHH (639) 7956
€KBHBAJIEHTH
ITapn u DApHYHH EKBUBAICHTH B HAYAJIOTO Ha 7 7956 )
nepHoAa
ITapn ¥ napAYHN eKBHBA/IEHTH B KPasi HA MEpPHOJA 7 7317 7956

OT4YeTHT 32 NapruIHATE IIOTOIH HA (DOHJIa CIICABa a Ce pasrjieKIa 3acqHO ¢ MPHWIOXKECHUITAa KbM
HEro, IIPCACTABIABAIIN HEepa3ge/iHA YacT OT ('I)I/IHaHCOBHH OTYECT, NIPEACTABCHH B CTPAaHUIUA OT 6 p1(e)
25.

DuHaHcoBUTE OTYETH ca ONOBPEHH OT UMETO Ha Ynpasnssamioro apyxecrso JICK Vnpasnenue Ha
AxTuBH Ha 16 mapt 2015

etko Kpseyen & Map 0 Mapkos o )
Hsnenauteden eKTOp Ha \ Outiancor JIupekTop Ha
»HACK Ynpasnefifie Ha axTiu” AI[ »UCK Ynparnenue na aktuen” AJ]

ChI1acHO He3aBHCHM OJUTOPCKH OOKJaa:

Ieetenunuxa Konesa
Ynpasumen
KIIMI" Benrapus OO]]

Codusn
Per. N2g45

\e’i‘&
Q Sbirannd ///
mmren ez




OTUYET 3A IPOMEHHUTE B HETHUTE AKTUBH, IPUHAJIEXKA LA
HA MTHBECTUTOPUTE B J51JIOBE
33 roAHMHaTa, NpUKI0YBaIma Ha 31 gexemepu 2014

B xunaou nesa ITpua. 2014 2013
Cango KbM Ha4AJI0TO HA HepHOAA 11973 -
Hertna neyan6a 3a rogunara 229 79
EmuTHpane Ha gsose nipes neprona 10 11725 13 404
O6patHo u3KyIyBaHe Ha IsUIOBE Mpe3 MepHoja 10 (14 013) (1510)
Canpo xbM 31 nekemBpn 9914 11973

OT4eThT 3a IPOMEHUTE B HETHHTE AKTHBH IIPHHAUIEKAIIH Ha WHBECTHTOPHTE B IsutoBe Ha DoHa
CIIe/lBa 11a Ce pasriIexkzia 3ae/HO C NPHIOKEHUITa KbM HEro, NPEACTABIISBAIIN HepaselHa JacT OT
(prHAHCOBHS OTUET, Pe/ICTABEHH B CTPAHKIH OT 6 10 25.

DHHAHCOBHTE OTHETH Ca ONOOPEHH OT HMETO Ha Ynpasnsasamoro apysxectso JICK Yipasnenue Ha
AxTdBU Ha 16-MapT 2015'r. P
' #1417

‘ LN

Mapto Mapkos >

®uHuancoB JlHpekTop Ha
~—— »ACK Vrpasnenue Ha aktupu” AJ]

»HCK-Ynpagnetive na aktupu” A

CsriacHo HezaRHCHM OOWUTOPCKH IOKJIaNI:

Hperemnuxa Konea | Kpacumup Xamkuaunes
Ynpasumen Pecucmpupan ooumop
KIIMI" Bwirapus QO[]




ITPHJIOXKEHHUA KbM I'OJUIIHUTE ®UHAHCOBH OTYETH

CratyT M npeaMer Ha JAeitHocT

Horosopen dong “JICK Anteprarmea” (-»POHABT”) MpenCTARIABA KONEKTHBHA MHBECTHIIMOHHA CXEMA
OT OTBOPEH THII U H3/1aBa/TIPOIaBa ASIOBE, TPeNOCTABAIIN eHAKBH MpaBa Ha TEXHUTE NPUTEIKATEINH.

PBkOBOAICTBOTO Ha VnpaBnsBamo Apy»kecTBo “ICK Vnpasnenue Ha axtusu” AJl ("VmupaBassamoro
HpyxectBo", ,,JIpyxecTBOTO” WM “PbKOBONICTBOTO”) OPraHU3Mpa M YNpaBifBa AeHHOCTTA Ha ®onga Ha
6asa Paspemenne Ne 129-J1® ot 03.06.2013 r. na Komucusra 3a ¢unancor Hamzop (“KOH”), xakto u
oz06penw ot Hest [Ipocnexr u Ipasuia na ®onxa.

Y1 ,.,JACK VYnpasnenue ua aktusu” AJl, neifcTBamio 3a cMeTKa Ha ®oHga, € CKII0YHITO noroeop ¢ Th
“Anuann; Buarapus” AJl - banka-Jlenosurap Ha oHpja, CHIIACHO H3MCKBAHUATA HAa 3aKOHa 3a
ACHHOCTTa Ha KONEKTMBHMTE WHBECTHLHMOHHH CXEMH W Ha APYTH IPEANPUATHS 32 KONEKTHBHO

uHBectHpane (,,3IKHUCITIKI).

3a nocrosHHaTa nposax6a 1 06PATHO M3KYIyBaHE Ha JIOBE Ha @oHpa YNpaBasBamoTo Apy:xecTBo e
CKJIIOYHIIO TOTOBOP 32 AMCTPpHOyLia Ha Asnosere Ha Doupa ¢ ,,banka JICK” EALL

Ily6nnanoro npesnarane Ha nanoBe Ha DoHja 3amouea Ha 03 OHM 2013 r., KaTo BPBOHAYANHO
3anucanMre aanose Ha ©oHja ca u3BbpmenH Ha 04 rouu 2013 T

»ACK Anrtephatia” ¢ noroeopeH (OHI MO CMHCHIA Ha Uil 5, an. 2 or 3akoHa 3a AeiHOCTTAa Ha
KOJEKTHBHHTC WHBECTAUMOHHH CXEMH W HAa APYIH TIPEINPHATHS 32 KOJEKTHRHO WHBECTHpPaHe
(3AKUCITIKH). PoHABT € KONEeKTHBHA MHBECTHLMOHHA CXeMa 32 HHBECTHPAHE B IIPEXBHPIIAEMH LICHHU
KHHKa ¥ B IPYTH TMKBHIHH (MHAHCOBH aKTUBM IO CMHCHIA Ha wi. 38, an. | ot SAKUCIIKH.

HHBecTHTOpHTE NpeNoCTaBAT MapHYHM CpeacTEa, CpeLly KOHTO monydvasatr asnmose Ha MDomnga. Bposr
AATIOBE, TIPUTEKABaHW OT MHBECTHTOPA, YAOCTOBEPABA KAKBA YacT OT OOWIMA pasMep HA AKTHBUTE Ha
®oHpa mpurekaBa COGCTBEHHKBT MM. Ilo MckaHe Ha TPUTEKATENUTe HA AsnoBe, DOHABT H3KyIyBa
00paTHO CBOMTE JsIOBE IO LieHa, Ga3MpaHa Ha HETHATA CTOMHOCT Ha aKTHBHTE My. Bposr nsnose Ha
QoHza e NMPOMEHNHBA BEJIMYMHA CHIIACHO 3aKOHA W MOXKE 1A e H3MEHS BCOKH paboren 1eH B
3aBHCHMOCT OT M3[Ia/ICHUTE H 0OPaTHO U3KYIICHHTE IA0BE.

Ilpurexarenure Ha gs10Be Ha DoHaa UMaT:

* [IpaBo Ha 06paTHO M3KyIyBaHe HA IIOBETE
e IlpaBo Ha uabopManus
¢ IlpaBo Ha TUKBMOALMOHEH AT

(I)OHI['I:T (5] HeHepCOHH(bI/II_IHpaHO APYKECTBO II0 CMUCH/IA Ha 3aKoHa 3a 3aB/DKCHUATA U JOTOBOPHUTE H
HE € IOPHUIUYECKO JIHIIE. (I)OHI[’BT IIpeacTaBiigBa obocoGeHo UMYIICCTBO 34 MHBECTHPAHE Ha Ha6paHHTe
IapuIHHu CpeacTBa B pasTHYHH (I)I/IHaHCOBI/I HHCTPYMEHTH 4pe3 pasnpeaciicHue Ha pHCKa U B
CbOTBETCTBHE C MHBECTUIIHOHHATA CTpaTerui, onMicaHa B HpOCHGKTa uB HpaBHnaTa Ha CDOHI[&.

HeitHocTTa Ha (DOHAA, BKIOYMTENHO YIDABIEHHETO HA AKTHBHTE My, C€ OCBIIECTBSBA OT
Ynpasnisamoro JpyxecTBO, KOETO € JHLEHINPAHO U KOHTPOJIHPAaHO MOCTOSHHO OT Komucusara 3a

drHaHCOB HaxzOp.
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INPUIOKEHHUA KbM I'OANIUHNATE ®PHHAHCOBY OTYETH
Ba3a 3a nmepBane

Ipunosxcumu cmanoapmu
Hacrosmure romumau (UHAHCOBA OTYETH Ca H3FOTBEHH B CHOTBETCTBHE C Mexnynaponuure

CTaHIapTH 3a puHaHCOBO oTunTane (MC®DO), npuety ot Erporelickust Chros.

Basa 3a umepeane
DHHAHCOBHUTE OTHETH Ca M3rOTBEHM Ha (a3aTa Ha MCTOPHYECKATA CTOMHOCT, ¢ H3KTIOUSHHe Ha:

® JCpHBaTHBHH (bPIHaHCOBI/I HHCTPYMCHTH, KOHTO C€ OTYHATAT IIO CripaBejinBa CTOMHOCT
L4 (I)PIHaHCOBPI AKTHBH U NNaCHBU 34 TEPryBaHe, KOUTO ca NpCACTaBEHH 110 CIIpaBEAIHBA CTOMHOCT

DYHKUUOHANNA 6ANYMA U 6ATIYINA HA NPEOCMABAHE
Tesu ¢unancoBn oT4eTH ca NpencTABSHH B bbarapcku nepa. (BGN), 3akperienw no xwisna.

Bbirapckusar sies € $pyHkumoHanHaTa BanyTa Ha JID ,,JJCK AntepnaruBa”.

Hsnonzsane na oyenxu u donycxanun

Msrotesaneto Ha (HHAHCOBHS OTYeT B cHOTBeTcTBHE ¢ MC®O H3uckBa PBKOBOJCTBOTO J1a IPaBM
OLICHKH, NPeNBHKIAHUS H IOIYCKaHUA, KOMTO BIIHSAT HA [IPHIATAHETO HA MOMUTHKHTE M Ha OTYSTCHHTE
CYMH Ha aKTHBH W TaCHBM, IPMXOJM U pasxonu. Peanumar pesynrat Moxe Aa 6bae pasiuyeH oT Tesu
OYaKBaHHA.

OuakBanusaTra U OCHOBHHUTE JOIIYCKaHHA Ce NOpepasriekKaaT BbB BCEKH OTUYETECH nepuoa. HOBTOpHOTO
IpepasrneXxgaHe Ha CYETOBOIHUTE OLICHKH ce lpH3HAaBa B MepHoaa, B KOMTO OLCHKATa € Mpepasrijiefasa,
KOraTo mpepasriiexKJaaHeTo ce OTHacd caMoO 0 TO3H NCPHOa, WIM B IICPHOAA Ha MMpepasriIeKNaHeETO U
6T>IleH.[PI Neproay, ako NpepasmieKIaHeTO OKa3Ba BIMSHHE Ha CErallHUS M Ha 6’L,H8HIHTC TMCPUOOH.

Hudopmanus 3a 3HAYMTETHU TO3HMIUH, KOMTO ¢4 3aCerHaTH OT OLCHKH Ha HECHUTYPHOCTTA M KPUTHYHH
AOMYCKAHHA TPH MpPHIAraHe Ha CHETOBOJXHWTE IONUTHKH, KOMTO MMAT HAl-3HAYUTENEH e(eKT BHPXY
CyMHUTe, NPH3HATH BbB (MHAHCOBHA OTHET, C€ CHABPKA B IPHUIOKEHHATA IO OLEHKA Ha duHaucoBu
HHCTPYMEHTH.

CueToBOaHN HOJHTHKH
Dunancosu npuxoou u pazxoou

OcHoBHHTE (QuHAHCOBM NpuxOaM Ha DOHIA ca OT IHXBU OT GAHKOBH BJIOTOBE ¥ JIMXBOHOCHH LIEHHU
KHHX, OT IIPEOLICHKA Ha (PMHAHCOBHM MHCTPYMEHTH M OT PealH3HMpaHH medailu OT CIENKH ¢ ¢punaHcOBH
HHCTPYMEHTH.

HpI/IXO)IHTe OT JHUXBH C€ IpH3HaBar TEKyI0O B OTYEeTa 3a BCEOOXBATHHA AOX0O Ha (DOH)la,
HpOHOpHI/IOHaJ'IHO Ha BpEeMCBaTa 633&, Ype3 METOOa Ha e(l)eKTI/IBHI/I}I A0X0O OT aKTHBa.

Paznukute ot IIpOMCHHUTEC B OLICHKATa Ha (bI/IHaHCOBI/ITe HHCTPYMEHTH CIIPAMO Ma3apHaTa UM LIeHa, KaKTo
H pa3jiuKaTa MEXJOY OT4YeTHaTa CTOHHOCT H npogaxHaTta LCHA Ha (bPIHaHCOBI/ITe HHCTPYMCHTH IIpH
CIOCIKH C TAX, C€ IIPH3HABAT KAaTO TEKYITH IIPUXOAH WM PA3XOH OT OIIePalli ¢ HHBECTHIIHMM.
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IMPUIOXKEHUA KBM I'OAUIIHUTE ®UHAHCOBH OTYETH

CueTOBOTHH MOJHTHKH, IPOAbKEHHE
Coenxu 6 uyncoecmpanna sanyma

Crenkure B YyXIeCTpaHHa BayTa ce BIIUCBAT B JIEBA IIPH THPBOHAYAITHOTO MM CYETOBOJHO OTpa3sBaHe,
KaTo KbM CyMaTa B Ty>KISCTPaHHA BalyTa Ce MpHilara eHTPATHHAT Kype Ha Beirapcka Haponna Banka
(bHB) kbM pmatata Ha chenkara. IlapHYHMTe MOSMUMM B 4YyXAECTpaHHA BAIyTa Ce IPEOLCHIBAT
©XCEMHEBHO 10  LeHTpanHuid kypc Ha BHB  3a  Tekymmsa  paGoren gen. Or
1 sHyapu 1999 6mirapckmar nes e ¢ ¢ukcupaH Kypc KbM eBpoTo: 1.95583 nepa 3a 1 espo. BHb
ompefens OGMEHHUS Kype Ha JieBa KbM APYTHTe BAIYTH KaTO NPHIAra Kypca Ha €BpO KbM ChOTBETHATA
BallyTa, KOTHPaH Ha MEXIYHAPOIHUTE [Ia3apH.

Paszxoou, cevpzanu c uneecmuyuama e oanoee na Oonda

Pa3x011p1Te, CBBP3aHUu ¢ HHBECCTHUHUATA B JAJIOBE HA (DOH,Ha ca:

> Pasxopu, KOHTO Ce MOEMAT MPAKO OT KOHKPETHHS HHBECTHTOP/TIPHTEKATE! Ha ASTOBE TMIPH MOKYIIKA
¥ 00paTHO U3KyTyBaHe Ha JsnoBe (“TpaH3aKIMOHHM pasXomu’”):

* Pasxonute 3a emuTHpaHe (BKIIOYEHH B €MUCHOHHATA CTOMHOCT) ca B pasmep Ha 0.10% ot
HETHAaTa CTOHHOCT Ha aKTHBHTE Ha JIsJ1.

* VYnpasnsBamoro JlpyecTBO He HauMC/IBa OTOMB, C KOKTO /la ce HAMA/IABA [EHATA HA OGPATHO
H3KyIlyBaHe Ha Ad10Be Ha POHAA, C HeJ MOKPHBaHe Ha Pa3XOJMTe NPU OOPATHO M3KYIyBaHE HA
asnobe. Ilenata Ha o6paTHOTO H3KyNyBaHe Ha €OMH O € PaBHA HA HETHATA CTOMHOCT Ha
akTHBUTE Ha DOHAA Ha eluH Is1.

» Topummute pasxomm 3a 2014 r., BBB BpB3Ka ¢ AeliHocTTa Ha DoHIa (“Omneparuenu pasxoau”),
KOHMTO CE€ MOEMAaT KOCBEHO OT BCHYKH HETOBH MPUTEXKATENH Ha NAIOBE, BKIIFOUHUTENHO TAKCA 34
YHpABIICHWE HA AaKTHBUTE, BL3HAIPKJIEHHE Ha OaHKata - JemosWTap, KOMHCHOHHH Ha
HUHBECTHIIHOHHHM IIOCPEHMIIU ¥ JpYrH pasxomd, ca 0.70% or cpemHara rOAHIIHA HETHA CTOMHOCT
Ha akTuBUTe HAa DoHAa,

Hanvyu

DOHABT, KATO BHI KONEKTHBHA MHBECTHLMOHHA CXeMa, JONyCHATa M0 MyOJIMYHO TMpenaraHe B
Perry6iuka Boirapus, nonssa npedepeHuuanto faHpYHO TpEeTHpaHe: HEroBaTa Mevyanba He ce o6ara ¢
KOPIOPaTHBEH JaHEK.

Onpeodenane nemnama cmoiinocm na akmugume na @onda

AD “ACK Antepnatisa” cnassa Ilpasnna 3a onenka Ha moprdeiina u 3a onpeleiidHe Ha HETHATa
CTOHHOCT Ha aKTuBuTe, onobpenu oT Komucusara 3a ¢punancos Hamzop. PaspaGoTenara MeTomonorus 3a
OIIpeZEeNsHEe Ha HETHATAa CTOMHOCT Ha akTHBHTe Ha MOHIA ¢e OCHOBABA HA!

® CBOTBETHHTE pasniopeOH Ha CHETOBOIHOTO 3aKOHOJATENICTRO;
® CcbOTBeTHHTE pasnopentv Ha 3JIKUCATIKH u HopMaTHBHUTE aKTOBE MO HETOBOTO HpHIIATAHE;
® CcBhOTBeTHHUTE pasnopendu ot [paBunara u [Ipocnekra Ha Doxpa;

® JIPHUIOXKCHUETO Ha 06HIOHpI/IeTPI OLUCHBYHH METOOH. |
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NPUWIOKEHHWS KbM I'OAUINHUTE ®UMHAHCOBU OTYETHU

C'leTOBOlIHlfl INOJINTHKH, NPOABJ/LKECHHE

Onpedennne Hemnama cmoiinocm na akmusume na Donoda, npodviscenue

HetHa cToliHOCT Ha akTHBHTE Ha €IHH AsU1 € OCHOBA 3a ONpe/Ie/AHe Ha eMHCHOHHATA CTOMHOCT M IIeHATA
3a 00paTHO M3KyIyBaHe Ha Jstoeere Ha JI® “JICK ®oHx Ha mapudHHS masap” 3a Bceku paboOTeH JIeH.
Hernara croifHocT Ha akTHBHTe Ha (DOHJA Ce M3YMCIIABA KATO OT CTOWHOCTTA HA BCHYKM AKTHBU Ce
H3BAJIi CTOMHOCTTA HA TEKYLIUTE 3abDKCHH.

Dunancogu uHcmpymenmu

DouabT KnacubHIupa GUHAHCOBHTE CH aKTHBH B €[HA OT CJIEAHHTE KaTeropuu:
®  KpPeIWTH U B3eMaHHA
®  aKTHBH, JBPXKAHH 33 TBPTyBaHE

Ilapu u napuunu exeusanenmu

®OHRBT OTYHMTA KATO NAPH M MAPHYHH GKBHBAIECHTH HATMYHMTE TIAH B GPOW, MAPHYHK cpelcTBa TIo
PpasIIaIaTe/HH CMETKH, JCTIO3UTH B OBIrapCky JIEBa W BATyTa ¢ OPHTHHAICH CPOK IIO-MaNBK OT TPH
Mecena, KakTo M AETIO3UTH ,,Ha BIKAaHe” . HauucaeHHTe JTHXBY 110 pasIuialaTe/THH CMETKH H JETO3UTH
C OPMTHHAJICH CPOK I10-MAIBK OT TPH Mecela He Ce BKIIIOYBAT B MAPHUHMUS NOTOK KATO MAPH U NApHYHU
€KBUBAJICHTH.

Kpeoumu u ezemanun

Kpeauture ¥ B3emaHmATa Ca HedepHBATMBHH (DMHAHCOBH AKTHMBH C dbukcHpaHH WM ompeaenseMH
TIaanus, KOUTO HE Ce KOTHPAT Ha aKTHBeH Nasap. Cliefl MbPBOHAYAIHOTO UM TIPH3HABAHE, KPEIHTHTE
Y B3€MaHUATA C€ OLEHABAT 10 aMOPTH3MPaHA CTOHHOCT, ¢ HM3MOJ3BAHETO HA METONA Ha eeKTHBHHS
muxeeH npouent (EJIIT), namanena ¢ mpoBususita 3a oGe3lieHKa. AMOPTH3HpaHaTa CTOMHOCT ce
H34HC/IABA, KAaToO Ce B3eMaT IO/ BHUMAaHWE BCAKAKBH JFCKOHTU MM TIPEMHH IIPH NPHAOGHBAHETO H
TaKCH, WIH pa3sxOiH, KOUTO ca HepasaenHa 4dacT oT EJIII. Amopruzauusara no EJIII ce BRIOUBA BLB
(unaHCOBMTE NPUXOAM B OTHETA 3a TIPOMEHMTE B HETHHTE AKTHUBH HA PasnoNoKeHHe Ha OCHTYPEHHUTE
nMUa. 3aryGute, BH3HMKBANIM OT 00e3LeHKa, Ce MPU3HABAT B OTUETA 32 POMEHHMTE B HETHHTE AKTHBH
Karo (HUHAHCOBH pa3Xojiu.

Dunancogu aKmusu 3a Mmvpzyeane

DHHAHCOBUTE aKTHBH 32 THPIryBaHe Ce OLEHSABAT IO CIIPABE/THBA CTOHHOCT, KOATO € MasapHaTa UM [eHa
BBB BCHUKH CITy4aH, KOTaTo TaKkaBa MOXKe Ja ce onpefeny HanexnHo. Korato akTHBHTE HsAMar masapHa
licHa, CTIpaBeNIMBAaTA CTOMHOCT C€ ONPEAels 4Ype3 U3MO/3BaHe HA OLEHBYHU MOJIENH, NeMHHpaHH B
npaguwiara Ha ®oHa.

ITvpeonauanno npusnasane

DUHAHCOBHTE MHCTPYMCHTH CE MPHM3HABAT B MOMEHTa, B KOHTO MOHIBT CTaHe CTpaHa IO ZIOTOBOD,
CBBp3aH ¢ (PMHAHCOB MHCTPYMEHT, KATO OTHOCHO (PMHAHCOBHTE AKTHBU CE npusara MeToJ Ha OTYHTAHE
,»J1aTa Ha ypexJiaHe™ Ha CIeJIKaTa.

ITvpeonauanua oyenxa
OHHaHCOBUTE aKTHBH Ce NMPH3HABAT LPBOHAYANHO IO CHPABEQIHBATA CTOMHOCT, KOSTO B TIOBEYETO
CJIy4au € CTOMHOCTTA Ha ITaTeHUTe NapUYHHU CPEICTRA,

Knacugpuxayun
C oren MaxcumanHa 3amuTa Ha WHTEPECHTE Ha MHBECTHTOPHUTE M 33 OTYUTAHE HA TA3apHHUTE YCIOBHS,

TpH00UTHTE PMHAHCOBH aKTHBHM CE KITaCH(ULMPAT KaTo “GHHAHCOBH aKTHBH, Thp)KAHH 3a ThpryBaHe”.

Hlocnedeamya oyerka
Citell IbpBOHAYANHOTO NpH3HABaHE, YNPABIABALIOTO APYXECTBO M3BHPILBA [I0C/IEABAILATA OLEHKA HA

akTuBuTe HA QOHIA BCEKHU pa6OT€H J€H B CBOTBETCTBHE C NPHETHUTE HpaBPIJIa 34 OLICHKA Ha HOpT(i)eﬁHa
H 3a OMnpEacisiHe HAa HeTHaTa CTOMHOCT HA aKTUBHTE HA ®oH/a. HpaBHnaTa periaMeHTyupar pena H
Ha'4HHa 3a mocjieABama OLleHKa, M3TOUYHHULMTE U CUCTEMHTE 34 c1>614paHe Ha HH(l)OpMaI_II/IH.



quronomm NOJTHTHKH, MTPOABJLKEHHE

Ipunyun 3a oyenxa no cnpasednuga crmotinocm

CnpaBemmBa CTOMHOCT € cyMara, 3a KOATO MOXE Ja 6’]3}_'[3 3aMCHCH €IHUH aKTHB, WJIH YpEAeH €IHuH
NnacCHB, MEXIOY HHClJOpMHpaHH, ChIJIACHH CTPaHH B IIPAKA CAEJIKA HA JaTaTa Ha OLICHABAHE.

CrpaBejunBata CTOMHOCT Ha (PMHAHCOBHTE HMHCTPYMEHTH Ce OmnpeneNs BCEKM JeH Ha 0a3a masapHu
KOTHPOBKM Ha LIeHATa MM K=M Kpast Ha NPeaXOAHNs paGoTeH eH Ha aKTHBEH I1a3ap 3a TO3H HHCTPYMEHT,
Oe3 B Hes Na ce BKIIIOYBAT Pa3XOJMTE MO OCHIIECTBABAHE HA CE/IKATA. IazapsT ce cumTa 3a aKTHBEH,
ako OOpCOBHTE NEHH Ca pPeryiapHH H JIECHO IOCTBIHM H NPEJICTABNIABAT AKTYaJHH H PEIOBHO
OCBLIECTBABAHH MPEKH TIa3apHH CAEIKH.

AKO NazapsT 32 najieH GUHAHCOB UHCTPYMEHT HE ¢ aKTHBEH, Hpy>XecTBOTO yCTaHOBsBA CrIpaBe | IHBATA
CTOHHOCT, M3MOJ3BAHKM LIEHOOOpasyBallld MONEIHM WIM TeXHMKH Ha AHUCKOHTHpaHE Ha NapHYHHUTE
norouu. M3bpanara TexHuKa 3a ONEHKA H3HOM3BA MAKCHMAITHO MA3apHUTE JAHHH, Pa34uTa BH3MOXKHO
Hai-MaJIKO Ha crenuduaHy 3a J{py*ecTBOTO OLEHKH, BKIOYBA BCHUKH (aKTOpH, KOHTO yY4aCTHULIHTE B
nasapa GMxa B3eJM HPEeIBH] [IPU ONPENEISHETO HA LEHA, M € CHBMECTHMA C TIPUETUTE HKOHOMHYECKH
METOJIONIOrMH 3a LeHOOOpasyBane Ha (MHAHCOBH HHCTpyMeHTH. JIaHHWTe 3a TEXHMKHTE 32 OLEHKA
YAQIHO TIPEICTABAT MTA3aPHUTE OYAKBAHHUA M M3MEPBAHUS 32 HAKTOPHTE HA PUCK M JOXOIHOCT, [IPHCHIIH
Ha (PMHAHCOBHS HHCTPYMEHT.

Haii-no6poto moxasatencteo 3a crpasemmBa cToiHOCT Ha (unaHCOB HHCTPYMEHT 06MUYAIHO € LeHaTa
Ha Cle/kara, T.e CpaBei/IMBaTa CTOMHOCT Ha IPEXBBLPIEHOTO MM MONYYEHO Bh3HArPaKICHHE. AKO
AAPYAECTBOTO ONPE/IEIH, Y€ CTPABEIMBATA CTOMHOCT MPH IMbPBOHAYATHO NPU3HABAHE CE Pa3/M¥aBa OT
LIeHaTa Ha CNIeNIKaTa | HAMA JOKa3aTeJICTBO 3a CIpaBe/THBaTa CTOMHOCT Upe3 6OpcoBa LieHa Ha CXOJIeH
aKTHB WIH [ACHB, HUTO T ce (a3upa Ha TEXHHKA Ha OLEHIBaHe, KOATO M3IO/3Ba AAHHH OT HaBIIOIaeMu
lasapy, TOraBa (MHAHCOBMAT MHCTPYMEHT ITbPBOHAYATHO Ce OLEHSABA IO CTpaBeJUIiBa CTOMHOCT,
KOpHIHpaHa Jia pascpovH pasiukara MexJly CHpaBelinBa CTOMHOCT [P ITBPBOHAYANHO MPU3HABAHE U
lleHaTa Ha CllelKata. B MOC/eCTBHe Tasu pasNika ce NPH3HABA B Ne4alGM W 3arybu pascpoueHo Ha
ToAXOfisa Ga3a 3a KMBOTA Ha MHCTPYMEHTA HO He TO-KBCHO OT MOMEHTA, KOTATO OLEHKATA MOYKe
H3UATIO 1a C& MOAKPENH OT HaO/I0AaeMH Na3apHH JaHHH WIH CHENKATa € NPUKITIOYeHa,

AKO aKTHBa WJIH IacHBa, KOHTO ce M3MEpBA II0 CHPaBeAIHBA CTOHHOCT HMa Ii€HA ,,KylMyBa” H LieHa
»TpojaBa”, ToraBa Jlpy»kecTBOTO H3MEpBa aKTHBHTE W ABJATMTE IO3ULHHM MO IEHA »IIpoJapa”, a
NIaCHBHTE M KBCH MO3MIUH II0 1I€HA ,,KYITyBa”,

CnpasennuBaTa CTOHHOCT Ha [€MO3UT HA BIDKAAHE € HE MO-MANKa OT cymara, JbJKHMA TIPH MMOUCKBaHe,
AHUCKOHTHpaHa OT IbPBOHAYA/IHATA ]aTa Ha KOATO ETI03MTa MOXKE /la CTAHE H3HCKYeM.

Jlpy>ecTBOTO Npu3HaBa TpaHcdepy MeXIy HMBATA Ha iepapXwaTa Ha CHpaBeJIHBUTE CTOMHOCTH KBbM
Kpas Ha OTYETHUA [IEPHON, TIPE3 KOHTO € Bb3HUKHANA IIPOMSAHATA.

Omnuceane

OHHAHCOB aKTUB ce OTITHCBA HA JaTaTa Ha BalbOpa, Ha KOATO (DOHIIa I‘y6H KOHTPOJI BBPXY OJOrOBOPHHTE
npasa, BKIIOYBAILM aKTHBA.- 10Ba MOXKE da CTaHe IIpH moraciBaHe M HU3TUYAHE MM KOratro DoHJa
NPEXBBPJIM IIpaBaTa 3a MOJIyYaBaHE Ha AOTOBOPHUTEC IAPHYHH IIOTOLU OT (bI/IHaHCOBI/IH AKTHB B CACJIKA,
CIIOPEA KOATO 3HAYUTEIHA YacT OT BCHYKH PUCKOBE H H3rogu OT cOOCTBEHOCTTA Ha (bPIHaHCOBI/I}I AKTHB
Ca NIPEXBBPJICHH, HIH HUTO HpGXBT;p.IIﬂ, HHTO 3aJbpiKa 3HAYHTEIIHA YacT OT BCHYKH PHUCKOBE H U3TrOH OT
coOCTBEHOCTTA M HeE 3anasBa KOHTpPOJ Haj IIPEXBEPJACHHSI aKTHB. Besko y4JacTHE€ B TaKbB OTIIMCAH
Q)HHaHCOB AKTHB, KOCTO € CB3JaJA€HO HIH 3aAbBpyKaHo OT I[py)KCCTBOTO, Ce€ IPpU3HaBa KaTo OTAEJICH
aKTHB HJIH IIaCUB. '

I[p«y)KCCTBOTO OTIIHCBA (I)I/IHaHCOB [IaCHB KOraTO HErOBUTE NJOTOBOPHH 3a0bIDKEHHA Ca U3ITBIIHEHH, UJITU
Cca OTMEHCHH, UJIHN Ca U3TEKJIH.
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HPHJIOKEHUSA KBM I'OAUINHUTE ®UHAHCOBHU OTYETH

C'-leTOBO,ZIHI/I NMOJTHTHKH, IPOABJIKEHHE

Texywu 3advaxncenun

Telcyumre 3aBJDKEHUS C€ TNIpU3HABAT IIBbPBOHAYATIHO TI0 CIIpaBeIIHBa CTOﬁHOCT, HaMalicHa ¢ BCHYKH
TIpAKO CB’I?p3aHH Pasxond mo caenkara. CJ'IClI IbPBOHAYANIHO MIPH3HABAHE TE3H IACHBH CeE OLICHABAT 110
aMOpPTH3HpaHa CTOﬁHOCT, KaTo ce M3M0JI3Ba METOAa Ha Cq)eKTPIBHI/Iﬂ JIMXBEH NPOLIEHT.

Obesyenka na unancoeu axmusu omuumanu no aMopmu3upana cmolinocm

,HPY)KGCTBOTO B3HMa INPEABHUA AOKA3aTEIICTBA 3a 06631.[6HK3 Ha TE3H aKTHBH, KAKTO 3a KOHKPETECH aKTHB,
TaKka H Ha KOJIEKTHBHO paBHuIIE. Bceimyku WHIHBUOYAJIHO 3HAYUMMHM AaKTHBH cCe IIPOBEPABAT 3a
cneun(bntma 06C3LICHK3. Tesn, 34 KOHMTO HiaMa CHGHI/IQJI/I‘IH& 0663HCHKa, CJICO TOBa ce NpoBEpsBaT
KOJICKTHBHO 3a 06e3uemca, KOATO € Bb3HMKHAJIA, HO BCE OILE HE € I/IJICHTPI(I)I/II.II/IpaHa. AKTPIBHTC, KOHUTO
HE Ca MHIUBHIAYAJIHO 3HA4YMMH, Cc€ IIPOBEPABAT KOJICKTHBHO 3a 0663HCHKa. Konektusnara IIPpOBEPKa Ce
IIPaBH KaTo ce Ipynypar 3a€JHO aKTUBU ChC CXOIHU XapaKTEepHUCTHKHU HA PHCKa.

Ilpu mpoBepkaTa Ha KONEKTHBHO HMBO 3a obesuenka, Jpy»ecTBOTO H3MON3BA HCTOpHYECKA
MH(OPMALIHs 32 BPEMETO 33 BH3CTAHOBSBAHE W pasMepa Ha BB3HUKHAIINTE 3ary0H, U MPAaBU KOPEKLHs
KO TEKYIIHTE HKOHOMHYECKH U KPEIUTHHU YCIIOBHS CA TAKKMBA, Ue e BEPOATHO peaiHuTe 3ary0ou na 6puat
T10-TOJIEMHU HITH [O-MAJIKH OT MPE/NIoNaraHuTe Ha 6a3aTa Ha HCTOPHYECKHTE TEH/ICHITHH.

3arybaTta oT obe3leHKAa ce H3YMCIIIBA KaTo pasjidkaTa MeXIy OT4HeTHa CTOMHOCT Ha aKTHBA M
HacToslaTra CTOMHOCT Ha OYaKBaHMTE ObiemH [apUYHA NOTONM, AWCKOHTHPAHH € OPUTHHATHHUS
e(eKTHBEH THXBEH nporeHT. 3aryba oT ofe3ueHka ce NpH3HABa B Hevanbu u 3ary0M u ce OTpaszsiBa B
KopekTHBHa cMerka. Korato [pyxecteoTo ONpERCIM, Y€ HAMA pPEAJTHCTHYHA PBB3MOXKHOCT 3a
BB3CTAHOBSBAHE HA aKTHBA, CHOTBETHHUTE CyMH Ce OTIIMCBAT. AKO 3ary6ara oT o0e3lieHKa BIIOC/IEACTBHE
HaMaliee, 1 HAMaJICHHETO MOKe 0OEKTHBHO 11a ce CBBPIKE CBC CHOMTHE, HACTBITHIIO Clie] [IPU3HABAHETO
Ha o0eslieHKka, Torasa NIPH3HAaTaTa npeau 3aryba oT obes3neHka ce oTpassiBa o6paTHO mpe3 nmedantara
WJIH 3ary0ara.

Ilpomenu ¢ cuemogoonume nonumuru

Hpy>KecTBOTO € NPUIIOKMIIO CIEHUTE HOBH CTaHIAPTH M IIPOMEHH B CTAaHAAPTH, BKIIOYUTENHO BCHYKH
TPOMSTHHAIIH OT TAX NPOMEHH B APYIH CTAHAAPTH, C JATa HA [IbPBOHAYATHO npunarade 1 sHyapu 2014
T.

*  OnoBecTsBaHWs HAa BE3CTAHOBAMHM CTOMHOCTH Ha He-(DMHAHCOBU aKTHBH (IIpoMeHH B MCC 36)

o KPMC®O 21 Hanosu

¢ [Ipomenn 8 MCC 32 Komnencupane na unancosu axmusu u nacusu

*  MC®O 10 Konconudupanu unancosu omuemu, MC®OO 11 Cvemecmuu npednpusmus, MC®O 12
Onosecmagane na oanosu yyacmus 6 opyeu npednpusmus, MCC 27 Huousudyannu unancosu
omuemu (2011), u MCC 28 Hugecmuyuu 6 acoyuupanu u cvemecmuu npeonpusmus (2011)

¢ Ilpomenu 8 MCC 39 — Hopauus Ha ACpHBATH U NIPONBKEHHE Ha OTYHTAHETO Ha XEJUKMPAHETO

(a) Komnencupane na gunancosu axmueu u punancosu nacusu
Ilpomennre He ca mpunosxmmu 3a Goma.

(6) Hanosu

@oupbT npumara KPMC®O 21 Hanosu ¢ Hauanna nata 1 suyapu 2014. Tasu NpoMsHa B CYETOBOJHATA
TIONINTHKA HE NOBEAE N0 3HAYHTEIHM e()eKTH BbpXy GUHAHCOBHA oT4eT Ha DoHna.

(8) Mpomenu ¢ MCC 32
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IIPHJIOKEHUA KbM 'OAULTHUTE ®HHAHCOBU OTUETH

C4eTOBOAHH HOMHTHKH, NPOIb/IKEHHE

IIpomenu ¢ cuemosoonume nonumuxu, npoovIIICEH e

ITpomern 8 MCC 32 Kommnencupane Ha (DHHAHCOBM AKTHBH H ¢uHAHCOBH MACHBH, Ce MpHAraT Haii-
KBCHO OT HayanHaTa JaTa Ha IrbpBaTa (MHAHCOBA TOAMHA, 3aMOYBAINA HA WK ciex 1 anyapu 2014 r.
lIpomennre HAMat edexr BbpXy QUHAHCOBHA OTYET, Thil kaTo MOHIBT He TIpH/Iara KOMIIEHCHPaHe 34
CBOUTE GUHAHCOBH aKTHBU U (HHAHCOBU IIACHBH M HAMA [IOGATHY CIIOpa3yMeHus 32 KOMITEHCHPAHE.

(2) MC®O 10 Koncomuanpanu dunancou oraetn, MCPO 11 CbBMecTHH npennpuatas, MCOO 12
OroBecTaABaHE Ha MATIOBH YYacTHs B APYTH npeanpustis, MCC 27 MrauBuayantu GUHAHCOBH OTYETH
(2011), 1 MCC 28 UnpecTHimu B aCOUMHPaHH U CHbBMECTHH Npeanpustus (2011)

MC®O 10 Koncorudupanu Qunancosu omuemu, MC®O 11 Crvemecmuu npedonpusmus, MCDO 12
Onosecmasane na danosu yuacmus & Opyeu npeonpusmus. ¥, MCC 27 Huousudyannu ¢unancosu
omyemu (2011), koiro samens MCC 27 (2008) u MCC 28 Hrneecmuyuu 6 acoyuupanu u cvémecmnu
npeonpuamus (2011), koiiro 3amens MCC 28 (2008) ce mpunarar Hali- KbCHO OT HAYANHATA JaTa Ha
IbpBaTa GHHAHCOBA FOAMHA, 3aMOYBAINA HA WM ciiex | AHyapu 2014 r.

(0) llpomenn 8 MCC 39 — Hosarus Ha ACPHBATH H TIPOABDKEHHE HA OTYHTAHETO HA XEIKHPAHETO, Ce
npunara cnen 1 suyapu 2014 r. IIpomMeHuTe HAMAT eheKT BEPXY OTIETHTE Ha HpyxectBoTO

He ce ouaxsa Tesm crammaptv na mmar edexr BBPXY (HHAHCOBHS OT4eT, ThH Kato DOHAET He
YTIPKHABA KOHTPON HAJ APYTH NPENUPHATHS W HIMA MHBECTHIIMH B CHBMECTHH MM aCOLIMUPaHU
TpeIIPUATHSA.

Hoenu CTAHXAPTH M pa3sfiCHEHHHA, KOUTO BCE OIIle HE CA NPHJIOKEHH

Hs1KOH HOBM CTaHIapTH, IPOMEHH B CTAHAAPTH 1 passicHeHus, ono6peHu 3a npunarane ot EK, morar na
6bAaT HO-paHO NPHIOKEHH B FOJHUIIHUA Nepron, 3apppuiail Ha 31 nekemspu 2014 r., BuOpexH ue Bee
OII€ HE Ca 3aiB/DKUTENHH NpefH cneapami Irepuon. Tesw mpomenn B MC®O He ca Guwim 10-paHo
TIPWIOMNEHH TIDH M3TOTBAHETO HA TO3M (uHaHCOB order. DOHABT He IUIaHMpa Aa IIpUNIara Te3d
CTaHIAPTH IO-PaHO.,

Cmanoapmu, pasacnenun u npomenu e cmandapmu, xoumo ne ca Gunu RPUNOdICERU NO-PAHO —
0000penu 3a npunazane om EK

* Tommunn nomobpenns B MC®O, [Juxkva 2010-2012 u 2011-2013. Ilonobpenusara BeBEKAAT
CAMHANIECET NPOMCHU B [EBET CTAHIAPTA M CBBP3aHM TNPOMEHM B JAPYTH CTAHIAPTH M PassCHEHMS,
Tesu npomenn He ce ouakBa 1a IMAT 3HAYHTENHY ebeKTH BBPXY (PHHAHCOBUS OTYeT Ha DoHya;

* Ilpomenn 8 MCC 19 — ITnanose ¢ deghunuparu doxodu: Brocku om cayacumenu. He ce ouaksa te3n
TIPOMEHH 1a HMAT €eKT BLPXy (HHAHCOBHSA OTYET, THi KATO HAMA IIAHOBE C nedhHHUpaHH JOXOMH,
KOUTO BKIIFOYBAT BHOCKH OT CJIY>KHTENH WM TPETH JIHUIIA.

Cmandapmu, pazacnenus u npomenu ¢ cmanoapmu, usoadenu om CMCC/KPMC®PO, koumo ece
oue He ca 0006penu 3a npunazane om EK:

PBKoBozCTBOTO cunTa, Ye € MOAXOAAINIO 12 Ce OMOBECTH, Ue CIETHUTE HOBU HIH PEBH3UpAaHHU CTaHNAPTH,
HOBH pa3jiCHEHWsS W NPOMCHH KBM CHIIECTBYBALM CTAHJAPTH, KOMTO KBbM OTUCTHATA JATA CA BEYe
H3naZiend oT ChBETA N0 MEXIYyHAPOJHH CYETOBOJHH CTAHIAPTH (CMCC), Bce ome ue ca 6mwm
onobpenH 3a mpumaraHe OT EpomelickaTa KOMHCHA M CHOTBETHO HE ca B3eTH npes BHI TIpH
H3rOTBAHETO Ha TO3H ()MHAHCOB OTYeT. [[aTUTe Ha BIM3aHE B CHJIA 33 TAX ILE 3aBHCAT OT peLIeHHeTO 32
onobpenwue 3a npuiarane Ha EBpomelickata KOMHCHS,
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NNPAJIOKEHUA KbM F'OAUINHUTE ®HUHAHCOBU OTYETH

C‘IeTOBOL[HPl NMOJIHTHKH, NPOABJIKECHHE

Ilpomenu & cuemo6oonume nonumuKu, RPOOwLINCeHUE

o MC®DO 9 Qunancosu uncmpymenmu (uzoaden 24 woau 2014),

o  MCO®O 14 Peayramopnu pascpousanus na cymu (uzoaden 30 auyapu 2014),

o MCODO 15 Ipuxoou om 0ozosopu ¢ knuenmu (uzdaden 28 maii 2014);

e IIpomenn B MCPO 10, MCPO 12 u MCC 28: Husecmuyuonnu npednpusmun. Ipunazane na
USKTIOUeHUAMA om KoHcorudayus (usdadenu na 18 oexemapu 2014);

e [Ipomenn 8 MCC 1 Huuyuamuea 3a onosecmasane (uzoadenu 18 dexemepu 2014);

®  ['oo0wwunu nodobpenus 6 MCDO Ilepuoo 2012-2014 (uzdadenu 25 cenmemspu 2014)

¢ Ilpomenu 8 MC®O 10 u MCC 28: Ilpodasic6a unu anopm Ha axmueu medcoy WHEECIUMOD U
He2080MO ACOYUUPAHO UAU CHEMECMHO hpeonpusamue (uzoadenu 11 cenmemepu 2014),

e [lpomenn B MCC 27 — Memoo na cobcmsenus xanuman 6 camoCmosmentu QurHancosu omyemu
(uzoacenu 12 ageycm 2014);

e [Ipomenn 8 MCC 16 u MCC 41 — IInooodasawu pacmenus (uzdadenu 30 onu 2014);
Ilpomenn 8 MCC 16 u MCC 38 — Ioacnenue 3a Oonycmumume memodu 3a amopmusayus
(uz0adenu 12 maii 2014);

¢ Ilpomenn B MC®O 11 - Omuumane Ha npudobueaHe Ha 0Osn08e 8 cvemecmHu OeliHocmu
(usdaderu 6 malii 2014).

I/IHBeCTﬂ[[HOHHa cTpaTerus

Hupectrimonnara crpaterus Ha JICK AnrtepHarHea mpefBwkna MHBECTUPaHe HA aKTHBHTE Ha DoHIA
TN NpHJIaraHe Ha KOHCEPBATHBHA HHBECTHLIMOHHA CTPATErHs, ¢ LN a Ce OCUIYPH MPEABHINM PacTexk
Ha IleHaTa Ha AsnoseTe Ha QoHaa npy Maku QITYKTyaluH.

OcHoBaute nuBecTulMonHH nemn Ha JICK AurepHariBa ca, kakTo crefpa (TIPeJCTABEHH B CIIEMHHS
IIPHOPHTET):

®  3aMa3BaHe Ha CTOMHOCTTA Ha HHBCCTHUITHHUTE Ha IIPUTEKATC/IUTS HA JSAJIOBE OT q)OHI[a;
¢ OCHI'ypsBaHC HA MAaKCHMAaJIHA JINKBUJHOCT Ha MHBECTUIIMHMTE HA IPHTEKATCIIMTE Ha OAJIOBE,

® JIOKOJIKOTO € CBBMECTHMO C TIOPENOCOYCHUTE [BE IENH — HapaCTBaHE Ha CTOHHOCTTA Ha
WHBCCTHLUMHTC Ha TIPHTEKATES/IMTE Ha JAT0BE TIOCPEACTBOM pPEalH3UpaHe OT ®oHpa Ha J0X04
CBbU3MEPHM C (PIJ'II/I 0 BB3MOXKHOCT _Ha,E[BPIIHaBaHI) HHBaTa Ha DOXOMHOCT Ha IApUYHHA Ta3ap, IIpH
INOCMaHE HAa MUHHMAJICH PHCK.

C ornen nocturane Ha uHeecTHuMOHHMTe uUeny Ha JICK Anrepnaruea, Ynpaenssamoto JIpyKecTBO
HHBeCTHpa HaGpauuTe cpeacTra Ha DOHTA NPEHUMYIIECTBEHO BHB BHCOKOKAUECTBEHH MHCTPYMEHTH HA
NapUYHHA 11a3ap, BJIOrOBE B KPEAUTHH HHCTUTYLMH (6aHKOBYU [EMO3UTH) U B ABJITOBH [IeHHU KHIKa. [To-
KOHKPETHO, akTHBUTE Ha JloroBopHus POHJ ce MHBECTUPAT B CIIEIHHTE IPYNH (UHAHCOBH HHCTPYMEHTH
H B PAMKHTE Ha JOJTy[IOCOYCHHTE MAKCUMATHH MPOLICHTH:

1. O6m10 g0 100 Ha cTo oT akTHRHTEe Ha DOHAA B!

a) UEHHH KHWKA W MHCTPYMEHTH Ha MapHYHUS [a3ap, eMUTHpaHH oT PeryGivka Benrapus win apyra
JbPKaBa WICHKA,

6) HHCTPYMEHTH Ha MAPHYHUS Ma3ap U3BBH TE3H, THPryBaHH HA PETYIMPaH Masap, ako BbPXY eMHCHATA
WM €MHUTEHTa Ha TE3H HHCTPYMEHTH CE€ OCBIUECTBIBA HAA30p C LEJ 3alUTa HA WHBECTUTOPUTE HJIH
CMECTABAHMATA, EMMTHPAHW WM FapaHTHpPaHU OT IEHTpajiHU opranu B PemyOnuka Bunrapus wim B
Apyra aepxasa 4jeHka, bearapckara HaponHa OaHKa, OT LEHTpaIHa GaHKa Ha Ipyra ObpikaBa WIEHKA,
ot EBponeiickara neHrpanHa Ganka, ot EBpomneiickus cpto3 win or EBponeiickata HHBECTHLIMOHHA
Ganka, oT Tpera JppkaBa, a B ciydaute Ha (eepalHa IbpiKaBa - OT €IUH OT 4WICHOBETE Ha
benepanHata IbpxkaBa, OT IYONMYHA MEXIYHAPOJHA OpraHH3alMs, B KOSNTO 4IEHyBa IOHE eJHa
Ibpkapa 4icHKa;
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IIPUWJIOXEHUA KbM I'OJUIUHUTE ®UHAHCOBH OTYETH

I/IHBCCTHHHOHHR CTpaTerus, NpoAbJIKEHHE

B) IEHHH KHIKA M HHCTPYMEHTH Ha NIAPHYHHS nasap, eMHTHpPaHH HIIH TapaHTHPaHH OT JiMNaTa 1o 6. ,,6”
(6e3 Te3u 10 6. ,,2”) M HOMYCHATH 1O WIH TBPIryBaHH Ha peryjupad nmasap no w@wi. 73 ot 3[1OU mnmm
ThpryBalH Ha Apyr perynupad mnasap B PerryGivka Bwirapus wnu B apyra gspskaBa wieHka, win
AOIYCHATH N0 THPTOBHs Ha OQHIHaTeH ma3ap Ha doHpoBa Gopca HIH THPrYBaHH Ha JPYr peryjiupaH
la3ap B TpeTa NbpXKaBa, KOHTO € BKIIOYEH B CIUCHK, 0J06pEeH OT 3aMeCTHHK-TIpeiceIaTens, HIH €
npeapuneH B [Ipasunara na Jlorosopaus ®oun;

T) BJIOTOBE B KPEJUTHH MHCTHTYLHH, [UIATHMH TIpH [IOMCKBAHE MM 38 KOHTO CHINECTBYBa MpPaBOTO Ia
OBNAT M3TETIEHM MO BCAKO BpeMe, M C [aTa IO Hajieka He ToBede or 12 Mecella, HpH YCIIOBHE Ye
KpeAUTHATA HCTUTYLHA © CBC cenanmmie B PerryGmika Brirapus wiv B Apyra IbpikaBa 4ieHKa, a ako e
ChC CellalHile B TpeTa AbpKaBa, NP YC/IOBHE He ClIa3Ba NMpaBHWIaTa H € OOeKT Ha Ha7J30p, KOMTO
3aMECTHUK-NIPENICEATENAT CMATA 32 eKBHBATICHTHH HA TE3H CHIVIACHO npasoTo Ha EBponeiickus cpro3.

2. O6mmo 10 30 Ha CTO OT aKTHBHTE HA donma B;

a) UCHHH KHIDKA M MHCTPYMEHTH Ha MTApMYHMS Ta3ap, €MHTHPaH{ WIH TAPAHTHPAHH OT PErHOHAIHH WK
MECTHH OpraHM Ha PeryGnuka Bweiarapus, Ha Jepikapa WieHKa WM Ha TpeTa TbpKaBa, JOMYyCHATH 0
WM ThpryBaHH Ha peryiupan masap 1o wi. 73 ot 3IIOH wmm TepryBanu Ha APYT peryjiMpaH masap B
Perry6nuka Brirapus wiu B pyra Iepskasa dmeHka, min AOIYCHATH N0 THProBHS Ha O(UILHATEH Ma3ap
Ha QoHN0Ba 6opca WM THPTYBaHH Ha ApYr peryjiupaH mnasap B TpeTa JbpiKaBa, KOHTO € BKITIOYEH B
CIMCBK, ONOOPeH OT 3aMeCTHUK-NPeICEATe T, HITH € TIPEBH/ICH B [Ipasunara Ha Jorosopuus ®oux;

6) HHCTPYMeHTH Ha apUYHUs Ia3ap, EMHTHPAHH WK FapaHTHPaHU OT PETHOHAIHH HIIH MECTHH OPTaHH
Ha PeryGnuka Benrapus wiu ua 1epikasa UICHKA, M3BBH TE3H, ThPIyBaHM HA PETy/IHpaH masap, ako
BbPXy CMHCHATA MM CMUTEHTA HA TE3H MHCTPYMEHTH CE€ OCBLUECTBSBA HAJ30p C Led 3allMTa Ha
HHBECTHTOPHTE HIIH CTIECTABAHHSATA;

3. KOpnopaTHBHH OGINrauMHi U APYrd JBICOBH LEHHH KHIKA M HHCTPYMEHTH Ha IIAPUYHHS Na3ap U3BBH
TE3U MmO T. 1 W T. 2, NONYCHATH [0 UMM THPIyBaHH Ha perynvpan nazap mo wi. 73 ot 3II®H wiu
TBPTYBaHH Ha APYT peryaupaH nasap B Pemy6nuka Briarapus — 1o 20 Ha ¢To OT aKTUBHTE Ha Donpa;

4. KOPHOPATHBHM OGTUraUMH ¥ IPYTH ABIACOBH LEHHH KHIDKA U HHCTPYMEHTH Ha NapUYHMA Na3ap H3BbH
TE3H 1O T. 1 U T. 2, [ONYCHATH IO THPTOBUA WK TEPryBaHH Ha peryaMpaH nasap mo 4. 73 or 3[1OHU
W TbpryBaHH Ha JAPYT PEryIHpaH nasap B Abp)KaBa WIEHKA, PasiHdHa OT PemyGnuka Beiarapus, wiu
AIOIyCHATH N0 THPTOBUs Ha O(HUManeH ma3ap Ha GpoHA0BA Gopca M TBLPTYBaHH Ha APYT peryjupaH
flasap B TpeTa NbpXKaBa, CHIVIACHO CIHCHK, ON00pEH OT 3aMECTHUK-NIpeACceaaTelNs, Wil e NpeABUIEH B
npasunata Ha JloropopHus ®@oHx — 110 20 Ha CTO OT aKTHBHTE Ha Donta;

5. mo 10 Ha cTo oT axruBuTe Ha DOHEA — B AANOBE HA APYTd KOJIEKTHBHM WHBECTHI[HOHHH CXEMH W
APYT'H TIPEIPUATAS 32 KONEKTHBHO MHBECTHPaHe, KOMTO OTTOBApAT HA YCIOBHATA HA Wi 4, an. | or
SAKUCHIIKY, He3aBHCHMO OT TOBa JalH Ca CBC Ceflalvle B [bpKaBa WICHKA, KaTo ApyruTe
TIPEIMIPUATHA 32 KOJICKTHBHO HHBECTHpaHe TPAGBa 1a OTroBapsT Ha YCIOBHATA 10 wi. 38, an. 1, T. 5, 6.
»2” 3HAKUCATIKH, u npu ycioBHe HYe CHLAACHO YUPECOUTEITHUTE AKTOBE MM NPABUIATA HAa TE3H
KOJIKTHBHH HHBCCTUUMOHHH CXeMM HIH IPEANPUATHA 33 KOJNEKTMBHO HHBECTHDAHE Te MOraT ja
MHBECTHPAT:

a) CaMoO B IbJIFOBH IICHHHW KHIDKA U HHCTPYMEHTH Ha MapUYHUI ITazap u

6) obmo He moBeue ot 10 Ha CTO OT aKTHBHTE CH B JPYrH KOJIEKTUBHU MHBECTHIIHOHHH CXEMH WIH B
APYT¥ NPEANPHATHS 32 KOJIEKTHBHO MHBECTUPAHE B IBJITOBH LIEHHH KHIXA M HHCTPYMEHTH Ha MapHYHUASL
nasap;

6. HACKOPO W3/aIeHH NPEXBBPISEMH JIBITOBH LEHHH KHIKA, aKO YCTIOBHATA Ha €MHCHATA BKIIOYBAT
HOCMAHE Ha 3a1b/DKEHHUE JIa C¢ HCKA [OTYCKAHE H B CPOK, HE MO-TBJIBI OT €JHA FOIHHA OT M3JaBaHETO
UM, 1a OBJaT AOMYCHaTH 1O TBPTOBHA Ha ,BBiarapcka ¢onnosa Gopca - Codusn” AJl, ma apyr
otumanen nasap Ha GoHposa Gopca WM APyT pery/iupaH nasap, (pyHKUHOHHpAI peOBHO, IPH3HAT H
MyGNUYHO JOCTBIEH, KOWTO € BKIIOYEH B CIIUCEHK, onobpeH oT 3aMeCTHHK-TIpECenaTeNs WA e
npeapuneH & [Ipasunata Ha JforoBopans @onp - no 20 Ha cTo OT akTUBHTE Ha DOHMA;

1o
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IMPAJIOKEHMA KbM I'OIUINIHUTE ®PUHAHCOBH OTYETH

I/IHBCCTHIIHOHHa CTpaTerusd, Npoab/J2KeHHe

7. Obmwo mo 20 Ha cto OT akTHBUTe Ha QOHAA B MHCTPYMEHTH HAa [APHYHHS nasap M3BBH TE3H,
ThpryBaHH Ha peryiupaH ma3ap, ako BbPXY €MHCHATA HIH €MHTCHTa Ha Te3M HHCTPYMEHTH ce
OCBUIECTBABA HAA30P C LEN 3aLIUTA HAa HHBECTHTOPUTE WM CIIECTABAHHATA M OTTOBAPAIIM HA CITEIHHTE
YCIIOBHSL:

a) CMMTHPaHM WJIH TapaHTHPAaHW ca OT JIMIe, BBPXY KOETO CE OCHIIECTBSBA NpyJACHUWAICH Haa30p
CBIIACHO KPHUTECPHH, OMpPENENCHH OT NpaBOTO Ha EBpomelckus Cbl03, MAM OT JMIe, KOeTo ¢ra3Ba
NpaBuia, MPHETH OT CBOTBETHHA KOMIETSHTEH OpraH, KOHMTO Ca IIOHE TOJNKOBA CTPOrH, KOJNKOTO ca
H3UCKBaHUATA, ONIPEJCIIEHH OT MParoTo Ha EBpomeiickus crio3;

6) M3NafeHy ca OT eMHUTEHTH, Pa3iIMuHM OT T€3d TI0 OYKBH a7, 0”1 ,,8” Ha T. 9 or ain. 1 Ha um. 38 or
2 > 2
SAKUCATIKH, oTroBapsimy Ha KpUTEPHH, ONOOPEHH OT 3aMeCTHHK-NIpeJIceaTeNs, TAPAHTHPALLH, Te:

aa) WHRECTULMHMTE B Te3d MHCTPYMEHTH ca O0eKT Ha 3alluTa Ha HHBECTUTOPHTE, €KBHBAIEHTHA HA
3alluTara, Ha KOATO MOUIEKAT HHBeCTHUUMTE Mo OykBH ,,a”, .67 W ,,B” Ha wi 38, an. I, . 9
SAKHMCAIIKH;

60) eMUTEHTHT € ApYKECTBO, YMHTO KamMTal M pe3epBd ca B pasMep He NO-MajkO OT JIEBORATa
pasHocTOMHOCT Ha 10 000 000 eBpo, koeTo mpencTaBst u ny6IuKyBa roAWWHE (GMHAHCOBH OTHYETH B
CHOTBETCTBHE ¢ HeTBbpTa AupexTHBa Ha ChBeTa oT 25 1omu 1978 r., MpreTa Ha OCHOBaHHe 4. 54, § 3,
OykBa ,ox” or JIOroBOpa OTHOCHO TONHIIHMTE CUETOBONHHM OTHETH HA HSKOH BHJIOBE JIPY’KeCTBa
(78/660/EHIO) wiu ¢ Pernament (EOQ) Ne 1606/2002 na EBponeiickus napnament u Ha CpBera ot 19
fomu 2002 r. 32 mpuaraneTo Ha MexyHaponHHTe CYETOBOIHH CTaH/apTH, U € JIMIE, KoeTo GHHaHCHpa
Tpylia OT NpY>KECTBA, B KOATO Y4AaCTBAT €AHO WM HAKOJKO APYXECTBA, MPUETH 33 THPrOBHS HA
perympaH masap, WiM JIMIe, KOeTO (JMHAHCHpa JAPYXECTBAa 32 CEKIOPHTH3ALMS, BB3NON3BAIIA Ce OT
GaHKOBa JTMHHS 32 OCUI'YPsABaHEe Ha JTHKBHIHOCT.

8. NepHBaTHBHU (QHHAHCOBM MHCTPYMEHTH BBPXY ABJITOBH LEHHH KHIDKA 1 JpPYTH HHCTPYMEHTH, B KOUTO
DoHABT MOXe Na HHBECTHpAa ChIacHo IlpaBmnmata cu, w/wimu BATYTHH KypCOBE W/HIH JIMXBEHH
TIPOLCHTH, BKJIFOYUTEIHO KBUBAJICHTHH Ha TAX WHCTPYMEHTH, 3aXbIDKEHHATA 110 KOUTO MOTaT 1a 6haar
HUSITBIIHEHH Ype3 NapuiHO IU1allaHe, IOTYCHATH 10 TBPTOBMS WM THPIyBaHM Ha PETYJIMpaH Nazap 1o wi.
73, ot 3[IOU unu THPryBaHu Ha APYT peryiMpaH nasap B Peny6nuka bearapus wim B abpikaBa uieHka,
KaKTO M JOMYCHATH 10 THPTOBMs Ha oduumaned masap Ha (OHIOBA 60pca WM THPIYBAaHH Ha apyr
PeryJupad masap B TpeTa NbpiKaBa, CBIVIACHO CIIMCBK, 0J00pEH OT 3aMeCTHMK-MpeNcenaTeNs, Wil €
npeasunen B IlpaBunata Ha JloroBopums QoHz, W/WAM NepHUBATHBHH (PUHAHCOBH HHCTPYMEHTH,
ThPryBaHH Ha H3BbHGOPCOBU Masapy, OTTOBAPALIM HA YCJIOBMATA MO Wi, 38, an. I, 7.8 SAKUCHIIKH -
1o 10 Ha cTo oT akTHBHTE Ha DoHAa;

9. Apyru, NomycTHMH chriacHo wi. 38, ai. 1 3AKHUCIIIKH nmroBy LEHHH KHHXA ¥ MECTPYMEHTH Ha
napu4HHd nasap — 10 10 Ha cto ot aktiBUTE Ha DoHIA;

10. apyru OBITOBH LIEHHH KHUXKA H HHCTPYMEHTH HAa NAapUYHHA [a3ap, H3BBH IIOCOYEHHTE B T. 1-9,
BIJTIOUMTE/IHO TaKHBA, KOMTO HE Ca JIONMYCHATH O W/WIM TBPryBaHM Ha perylHpaH masap, KakTo H
(HHAHCOBM HMHIEKCH, JHXBEHH NIPOLICHTH, BajlyTa M BAIYTHH KypPCOBE, JOKOJIKOTO € pa3pelieH0 OT
3akoHa — 110 10 Ha cTo oT akTuBHTe Ha PoHpa.

HoroBopHusT MOH He MOXXe 12 MIMa MPAKA WM HETPSIKA EKCTIO3HIMA B AKIHH WK JpPYTH LIeHHH KHHKa,
KOWTO JaBaT MpaBO 3a NpPHIOOMBAHE HA aKIWM, BKJIIOYMTENHO IOCPEACTBOM JIEPHBATH WIH
KOHBEPTHPYEMH OOJIHralym.

Horoeoprusat oA MOXKe Jia IPUAOGHBA TePUBATHBHH HHCTPYMEHTH 110 T. 8 ¢aMo ¢ L)l Xe[KUpaHe.

Horosoprust OoH)T He MOXe 1a NPHOGHBa LEHHH (671arOPOHN) METAH U cepTHHKATH BBPXY TAX.
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MMPUJIOXKEHUA KbM TrOIJUINHUTE PUHAHCOBH OTUYETH

HHBecTHHHOHHA CTPATErHSA, HPOADLIKEHHE

I[OFOBOpHI/I}IT ®oHp MoXe Oa ABPKH JONBJIHUTCIHH JIMKBUIHH AaKTUBH IIOJ (bopMaTa Ha IapH4HH

CpexcTBa Ha Kaca.

Ilapu4ynn cpeacTBa

B xunaou nesa 2014 % or oOmiara 2013 % ot o0Owiara
CTOMHOCT HA CTOMHOCT HA

AKTHBUTE AKTHBHTE

Bescpounu 6aHKOBHU BJIOTOBE, B JIEBA 1371 13.82 1406 11.74
Q6o 1371 13.82 1406 11.74

Hsama Onoxupany cyMu H ApYTH OrpaHHYeHHS 32 [oJI3BaHe Ha Mapu4HUTe cpencTBa Ha QoH/a.

Jemo3uTH
B xunaou nesa 2014 % ot oGmara 2013 % ot ofmara
CTOHHOCT HA CTOHHOCT Ha
AKTHBUTE AKTHBHTE
Cpounu GaHKOBU BIOTOBE, B JIEBa, B T.U.. 4 697 47.33 10 473 87.42
€ 0CTaTBYEH CPOK JI0 3 Mecela 2627 26.47 7931 66.20
€ OCTaThY€EH CPOK Haf 3 Mecella 2070 20.86 2542 21.22
CpouHu 6aHKOBH BJIOTOBE, B €BPO, B T.4.: 3355 33.81 E E
€ OCTaThYEH CPOK A0 3 Mecelta 3355 33.81 - -
O6mmo 8 052 81.14 10 473 87.42
ITapn n napHYHH eKBHBAJIEHTH
B xunsou nesa 2014 % ot obmara 2013 % ot obwmara
CTOMHOCT Ha CTOIHOCT Ha
AKTHBHTE AKTUBUTE
BescpouHu 6aHKOBH BIIOTOBE, B JIeBa 1371 13.82 1406 11.74
CpouHu GaHKOBH BJIOTOBE C OPHIHHAIEH CPOK 3 5 593 26.13 6550 54.67
Mecella, B JieBa
Cpounu 0aHKOBH BIIOTOBE ¢ OPHTHHAIEH CPOK 3 3353 33.79 ) )
Mecelia, B €BpO
O6uro 7317 73.74 7956 66.41
PHHAHCOBH aKTHBH 3a ThpryBaHe
B xunaou nesa 2014 % ot obmaTa 2013 % ot oGmiaTa
cTOitHOCT Ha CTOIHOCT Ha
aKTHBHTE AKTHUBHTE
Jsn0oBe Ha KONEKTHBHA WHBECTULIMOHHH CXEMH, 500 5.04 101 0.84
JOHOMWHUPAHHU B JieBa
O6wmo 500 5.04 101 0.84

KeMm 31.12.2014 r. ca nHBecTHpanu cpeactsa B pazmep Ha 500 xwris. B 1P ,,JICK ®onp Ha [Napuunus
nasap”. CbIJIacCHO MPOCHEKTUTA Ha €EMHTEHTAa, MAKCUMATHOTO BB3HarpakKIeHHE Ha YNpPaBIABaILlOTO IO
apyxectso € 1.50% oT roguinHara cpejHa HETHa CTOHHOCT Ha aKTHBHTE.
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IIPHIOKEHUA KbM I'OAUHITHATE ®HHAHCOBH OTUYETH

Texkymu 3aab/KeHAA

B xunaou nesa 2014 2013

3anbIDKeHEs KM YTIPaBiIABaInoTo JIpyxecTBO U 6aHKaTa - 9 7
JenosuTap

O6mo 9 7

JsanoBe B 00pbinenue

Bpoii osnoge : 2014 2013

- CbeTosHHE KBM HAYAI0TO Ha NepHoaa 11 780 037 .

Emutupann nanose npes nepuona 11432 409 13273971
OOpatHo uskyneHu AnoBe npe3 MepHoaa (13 640 906) (1493 934)
Coheroninne kuMm 31 nekemapu 9571 540 11 780 037

ChIyacHO OGfBeHAaTa MONMTHKA 3a OTpeNe/AHe Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha @oHma
(mpunoxxenue 3), HeTHata cToiHocT Ha 1 st koM 31.12.2014 . e paBHa Ha 1.03574 nB.

Pazxonn 3a BBHIIHH yCayry

2014 03.06.2013 -
B xunsnou nesa 31.12.2013
Bu3HarpaxaeHue Ha YIIpaBisBaImoTo ApyKecTBO 32 yIpaBJeHHe 77 16
Ha JeiiHocTTa Ha @oHyia
Br3narpaxzenue Ha GaHkata - nenosurap 3a Jeno3uTapHu 5 3
yeIyru
O6uio - 82 19

TFopumsoTo BB3Harpakaenne 3a 2014 na Ynpasnssaworo apyxectso e 0.65% oT cpemHaTa rogMInHa
CTOHHOCT Ha HeTHUTE akTHBK Ha Porpa. (2013 r.; 0.5 8%)
OmnogsecrsiBaHe HA CBLP3aHH JIHIA

H® , JICK AntepHaTiBa” e 060co6eHO HMyIIecTBO Ge3 OpraHM Ha YNpaBJIeHHE H HETOBOTO YIPABJIECHHE
C€ OCBIIECTBARA OT YIPaBNABAIIO APYXeCcTBO ,,JJICK Yrpasnenve Ha akTHsu” ALl

Axkunorepn Ha ,,JICK Ynpapnenne Ha aktusu” AJl ca:
e ,bBanka JICK” EAJ], yact or OTII I" pyn — 66%;

¢ ,,OTII ®oun Meunmxmeatr” JIta., yact or OTIT I'pyn — 34%.

»UACK Vrpasnenne Ha aktupu™ AJl e KOHTponmpaHo ot ,,banka JICK” EAJ] u uenpsko or OTIT Bauk,
Yurapus (OTII Bank e eqHonmueH cOGCTBEHHMK Ha KamuTana Ha »banka JICK” EAN). Hpyrust
aKUMOHEp B YIIpaBiABamoto apyxecrsoro - OTIT ,,.@orn Menumxmbut” Jita. e chino KOHTPOIHUPAHO
ot OTII bank. CBbp3aHH JIHUA ca M BCHUKH JPYrH ApyxecTBa ot rpynara na OTII Bauk,

Kum 31 nexemepu 2014 cenpsanmte jmima c ,,JJICK Vnpaenenue Ha aktHBu” AJ] He IIPHATEKABAT AAIOBE
Ha QoHa.
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NPAJIOXKEHUA KbM F'OAUIITHUTE PUHAHCOBU OTYETH

OnoBecTaBaHe HA CBBP3aHH JIHLA, NPOAB/EKEHHE
Cebp3aHo Juie 31 nexemMBpH 31 nexemMBpH
2014 2013
Bpou 0anoge bpoit 0anoee
JA® JCK Crangapt” - 99 999
JA® ,, JACK Bananc” - 99 999
JI® ,, JICK Pacrex” " 99 999
J® ,,JICK Espo AkTtu” - 99 999
Odwmo - 399 996
Crenxu ¢ panose na Ponna Ha WieHoBeTe Ha cbBeTuTe Ha “JICK Vripapnenue Ha akTusu” Allu
cBbp3anuTe JiMia ¢ JlpyxectoTo npes 2014 r. u 2013r., npeacTapeHr 0600IIeHO N0 BHA Ha
TPaH3aKUMHTE — H3/1aBaHe/(00paTHO H3KYITyBaHe).
CBBp3aHo JiHIe 208
(xus1. J1B.)
A® , JICK Bananc” (103)
J® ,,JJCK EBpo AxTHB” (103)
JI® "JICK Pacrex" (103)
J® "ICK Craanapt" 200
JI® "JICK Cranpapr" (304)
OnoBecTsiBane Ha IOJATHKATA 10 yupaBJeHAe HA PHCKA

Ocnogna pamxa

Horosoper  ¢onn ,JICK AntepuatnBa” € ¢ HHCBK puckoB Tipodun. OOHIBT HWHBECTHpA
NPCUMYIIECTBEHO B HHCTPYMEHTH HA MAPMYHHA I1a3ap, BIOrOBE B KPETUTHH MHCTHTYLMH M ABJITOBH
UCHHH KHIDKA. PasnpegeneHHero Ha WMHBECTHIMHTE [0 THIOBE (DHHAHCOBH MHCTPYMEHTH Ce.
OCBIIECTBABA CBITIACHO HHBECTHLMOHHATAa MNojMTHKa Ha DoHAa oT moprdonuo MeHumKBpuTe. B
pe3yiTaT Ha €CTECTBOTO, XapakTepUCTHKAaTa M HHBECTHLHMOHHATa AEHHOCT Ha (hoHAa, BIOKEHHTE
CPCICTBA Ca W3JIOKEHH Ha PUCKOBE, CBBP3aHH ¢ (h)MHAHCOBHTE HMHCTPYMEHTH WM [a3apUTe, B KOHTO ce
HHBECTHDA.

OCHOBHHTE PHCKOBE ca:
®  [a3apeH pHUCK
®  JIUKBHICH PUCK
®  KpEAUTEH PUCK
¢  ONEpalMOHEH PHCK

Honwutrnkara 3a ynpasnenne Ha prcka Ha POHZA WM 3a LEN [a OCHIYPABA €XKETHEBHOTO CICACHe W OLIEHKA
Ha pHckoBUTe (aKTOPH, OKa3Ballly BIMAHME BbPXY akTHBUTe HA (DOHAA U Jia OTPAHMYM M MUHEMU3HPA
BB3MOXKHUTE HEraTUBHU epekTu BEpXY AeiHocTTa Ha QoHAa. CucTeMara 3a ynpaBiieHue Ha pucka Ha ®onza
C€ OCHOBAaBa Ha LEJIEBO-H3TpajieHa OpraHu3allMOHHa CTPYKTYpa B YIPaBIsABAIOTO ApYyxecTBo U [IpaBuna 3a
ONCHKA M yIpaBAeHHE Ha pUCKA Ha J[JOroBOpHMTE (OHIOBE, OpraHM3HMpaHd oT Hero. I[lpaeuiara
pernamMeHTUpaT MeTOJUTE 33 WAeHTH(UUUpaHe, aHATIH3 M W3MEpBaHe HA PHCKOBETE, ONPENENST TUMHUTH K
KOHTPOJIHM MEXaHW3MH, Je(HMHUpaT HHMBA Ha OTFOBOPHOCTH M B3eMaHe Ha pEelIeHHs OT CTpaHa Ha
YNpaBABalIoOTO APYKECTBO!

e VYrpaBHTENEH CHBET
e  3nBnHUTENEH JUPEKTOp
e Puck meHumxbp/Otaen ,, Yopasnenue Ha Pucka”
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3 ACK

IMPAJIOKEHUA KbM T'OAUITHUTE ®UHAHCOBH OTUYETHU

OnoBecTaBane HA NOJIMTHKATA [0 YNPABJICHHE HA PHCKA, NPOIb/KEHAE
OcHogna pamKa, RpoobaMCeHUe

Bewuky puHAHCOBH MHCTPYMEHTH HOCAT DHCK OT 3ary6a. Tosu pHCK ce ympaBlsBa IOCPENCTBOM
BHHMMaTeNIeH 10A00p Ha (UHAHCOBUTE HWHCTPYMEHTH CBIVIACHO ONpPEAENEHH JHMHUTH. MaKCHMAaIHHUST
PHCK 3a ()MHAHCOBHTE MHCTPYMEHTH C€ OTIpeNeNs OT CIpaBelyIMBaTa UM CTOWHOCT. Bcuuky masapHM
no3yuuy Ha MOHA U PUCKOBETE, CBLP3aHH C TAX C€ CIIEAIT Ha AHeBHA Oa3a. B MombIHEHME ce H3rOTBAT
W MECCHHM OTYETH, KOHTO Ce NpelcTaBAT 3a pasrnexaane Ha YC, HC u ormen ,,CroTBeTCTBHE” Ha
VhpapnsaBaioro JpykecTBo.

Iazapen puck

ITasapHuAT pUCK € PHCKBT OT HACTBOBaHE HA OBAEINM MPOMEHH B Ma3apHUTe YCIOBHUA (KaTO JIHMXBEHHU
TPOUCHTH, BANTYTHH KyPCOBE,LIEHM HA KANMTAJOBH HHCTPYMEHTH (LEHOBH PHCK) M KPEOHUT CTpex), KOMTO
MoraT Ja HaMajAT IasapHaTa CTOMHOCT Ha ()MHAHCOBHTE AKTUBM M CHOTBETHO HETHHTE NPHUXOAH OT
AeHHOCTTA.

YIpaBnsBAIOTO APYXECTBO YNpapNisBa MHBecTHUMHTE Ha DOHIA, OTYMTAKHKH MPOMEHANIMTE Ce Ta3apHH
ycnosus. Llenta npu ynpapneHMeTO Ha Ma3apHHA PUCK € KOHTPON HA PasyMHA / TPHEMITHBA PHCKOBA
eKCIIO3UIMSA C OTTIe] ONITHMH3MPAHE Ha JOXOAHOCTTA.

OcHoBHuTE LS HA HHBCCTHIHOHHATA NOJIUTHKA HA JOTOBOPHHA (bOHI[ ca:

® HapaCTBaHe CTOMHOCTTA Ha HHBECTHLIMMTE Ha TIPDUTCXKATCIIHTE Ha JAJI0BE BBB (I)OHI(a, nocpencTBOM
pealu3upane Ha MaKCUMAaJICH BB3MOXKEH JOXO IIpH NO€MaHe Ha HUCBK PHUCK;

¢ OcurypsiBaHe Ha THKBUIHOCT — TOANbPIKAHE HA JIMKBHAHM aKTHBH B PAMKHTE Ha OrpaHHUCHHATA 32
HHBECTHPaHe OT JOrOBOPHHMS (JOHI, NMpPEABUAEHH TNO 3aKOH W/ MM MOCOYeHH B IIpocmekTa Ha
JOroBOPHHUS (OHJI, KOMTO J1a OCHTYPSBAT HOPMAIHOTO (yHKIMOHKpaHe Ha POHAA MO OTHOIIEHHE Ha
3aXB/DKUTEIIHOTO 00paTHO M3KyIyBaHe Ha ISUIOBE B ONpENETIEHMTE CPOKOBE M PaslpefeicHHe Ha
neyanbara cpex MHBECTUTOPHTE.

IJasapHusT puck, Ha Ko#To e u3noxer MoHJa ce CleM Ha exkefHeBHA Gasa. IHCTPYMeHTHTe, B KOUTO
uHpecTHpa QoHma, ce moabWpaT Taka, Ye WHBECTHIMOHHHMAT MOpPTQeHn aa 6hJe MAKCHMAIHO
AMBEPCHGHILIEPAH U 3alUUTEH OT HEGIATONPUATHH ABWKEHHUA Ha LIEHUTE Ha (D)MHAHCOBHTE TMa3apH, KAKTO
U OT CBIIECTBEHA CKCIIO3ULIMS KbM HHAHMBHIYAIEH NTa3apeH CeKTOP/KOMITaHUA/€MHCHS.

Banymen puck

BamyrHuAT pHCK BB3HWKBA NIPH MHBECTHpPAHe BB (DMHAHCOBM MHCTPYMEHTH, T€HOMMHHDPAHH B Uy)KAA
Bamyra.CoriacHo IlpaBumata 3a ynpaBieHwe Ha pucka Ha OHIA, NPH HaMYHE Ha aKTHBH
ACHOMWHHpPAHY BBB BAIyTa Pa3iMvHa OT €BPO M JI€Ba BATYTHHAT PHCK Ce U3MEPBA YPe3 UCTOpHUECKa
BOJIATHIIHOCT HA BaJIyTHHSA Kypc. PasnpezenenneTo o BaXyTH Ha akTHBHTE Ha (HoHIA KbM Kpad Ha 2014
1 2013 roguHa € KaKTo clleaBa:

2014 % ot - 2013 % ot

obLIaTa o0mara

cToiHOCT CTOHHOCT

Ha Ha

aKTHBUTE AKTHBHUTE

DHHAHCOBH AKTHBH, ICHOMMHHPAHH B JIEBA 6 568 66.19 11980 100.00
®uHAHCOBH aKTHBH, ICHOMHHUPAHHU B €BPO 3355 33.81 . -
O6wo 9923 100.00 11 980 100.00
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G ack,

otp group

HPHIOKEHHA KbM rOINIIHATE ®HHAHCOBU OTYETH

OnoBecTABaHE HA MOJHTHKATA 110 YupapJ/jieHHE Ha PHCKA, NPOABJIKCHHE

Juxeen puck

JIuXBeH pUCK € pHUCKEBET OT 3aryba, JB/DKalla ce Ha kojebaHud B ObIerrnTe [MApPUYHU IIOTOLI WITH
CHpaBefIuBaTa CTOMHOCT HAa GHHAHCOBHTE HHCTPYMEHTH B PE3y/TaT Ha MPOMEHH B IIA3aPHUTE JIMXBEHH
npoueHTH. KbM paTaTa Ha H3roTBSHE HA OTYeTa 3a (bHHaHCOBOTO cherossHre Ha DoHna Hama
JIUXBOYYBCBUTEITHH aKTUBH U IACHBH.

Benuxu npeoctaBeny GaHKOBU BIOroBe ca ¢ (pUKCHpPaH JOXOM U HE Ca M3JTOXKEHN HA JIHXBEH PHCK.

I]enosu puck

LleHOBHAT pHCK € PHCKBT OT CTaj B CTOMHOCTTAa Ha (PMHAHCOB MHCTPYMEHT WIM Ha mopTdeiima ot
(UHAHCOBM aKTHMBH, ABDKALL ce HA (AKTOPM PpasiMuHH OT T€3M, PB3HHUKBALIH OT JHXBEH HIH BAJIyTEH
puck. ToBa Morar ma ca QaxTopu CeUOUYHO OTHACAIM Ce AO NajJeH MHCTPYMEHT HIH HEerOBHS
€MUTCHT, KaKTO ¥ OT O0Wwo-masapHd (aKTOpH, 3acAraliyi BCHYKM WHCTPYMEHTM TBPTYBaHH Ha
ChOTBETHMA Masap (CucTeMeH pHCK). LIGHOBHAT pHCK BKIIOYBA WM KPEOMT CIpel PHCK, KOWTO
OPCOCTaBIABA PHCKBT OT Cliaj B LEHATA HA JBATOBUTE HHCTPYMEHTH IIOpagd YBEIHYEHHE Ha
M3HUCKyeMaTa PUCKOBA TIPEMHS 32 KOHKPETEH EMMTEHT MJIM O0110-a3apHO pasIIUpsABaHE HA KPETUTHUTE
cnpenose. Tbit kaTo BoHukn GUHAHCOBH HHCTPYMEHTH Ha (DOHAA ce OTYMTAT IO CIPaBELIMBA CTOMHOCT,
BCHYKH TIPOMEHH B I1a3apHUTE YCIOBMS pedueKTHpaT BBPXY HETHUTE TPUXOAH OT HHBECTHLHOHHA
HeHHOCT.LIeHOBMAT pHCK Ce yMpaBNisBa OCHOBHO, YPEe3 ChH3NABAHETO U IOANBPIKAHETO Ha
IuBepcUUIIPaH TOPTHEIT OT UHCTPYMEHTH.

Coriacuo IlpaBunarta 3a ynpaeneHHe Ha PHCKa, MOJIENBT 32 H3MEPBAHE HA [IEHOBHS PHCK HA ASJIOBETE
Ha KOJIEKTHBHH HHBECTHLMOHHH CXeMH B mnoprdeiina Ha ®onpa e 6GasupaH Ha IOKasarend 3a
HCTOpHYECKa BOMATHIHOCT, U3MEPEHA Upe3 CTaHAAPTHO OTKIOHEHHE M eKCIIO3MLIHS;

Kbm 31.12.2014 BANIyTa cToiHOoCT % or o6mara o

B xunadu nesa CTOHHOCT Ha {(MeceuHo0)
aKTHBHTE

AR LR s BGN 500 5.04% 0.02%

HHBECTHIHOHHH CXEMH

Kbm 31.12.2013 BaJIyTa cTolHOCT % ot ob1ara c

B xunsou nesa CTOHOCT Ha (Meceuno)
AKTHBHTE

DI LT BGN 101 0.84% 0.03%

HHBECTHIMOHHH CXEMU

Kpeoumen puck

KpenouTHHAT pHCK € BBL3MOXKHOCTTA OT HAMAJSBAHE HA CTOMHOCTTA Ha [O3UIMATA B OIpeleseH
(bHHAHCOB MHCTPYMEHT NPy HEOYaKBAaHH CHOMUTUA OT KpeauTeH XapaKTep CBBP3aHU C EMHUTEHTHTE HA
(hHHAHCOBH HHCTPYMEHTH, HacpellHa CTpaHa 110 60PCOBH H M3BBHGOPCOBH CIEJIKH, KAKTO U JBbpKaBUTE,
B KOMTO T€ U3BBPIIBAT ACHHOCT.

HpaBHnaTa 32 OIICHKA U YIIPABJICHUC HA pHCKA Ha q)OHI{a pasrpannuvaBar CJICOJHUTE THIIOBE PHCK:

o Kommpazenmen pucx - pUCK OT HEH3NBIHEHHE HA 3aBJDKEHHATA OT HacpellHaTa CTpaHa II0
H3BLHOOPCOBU CHENKHY;

e Cemvamenm puck - Bp3MOXHOCTTa DOHIA J1a HE MOMy4H HACPEIIHH TIapHYHH CPeCTBa HITH
(HHAHCOBU MHCTPYMEHTH OT KOHTPareHT Ha JaTaTa Ha CETHIMEHT, CJeH KaTO TOM € H3IbJIHUII
3aIb/DKCHUATA [0 JaJeHH CAENIKH KbM TO3H KOHTpAreHT.

o Hueecmuyuonen xpedumen puck - PACKBT OT HAMAIABAHE HA CTOIHOCTTa Ha WHBECTHLHSTA B
AajieHa JBATOBA [IEHHA KHUra IOpajy KPEeIHMTHO CHOHTHE IPH eMHTEHTa HA TO3H HHCTPYMEHT.
KpenutHo cBOMTHEe BrIIOYBa OOSBSBAHE B HECHCTOATENHOCT, HEMIATEXOCHOCOGHOCT,
CHLUIECTBEHA MPOMSHA B KANMTANOBaTa CTPYKTYpa, HAMaJIBaHe HA KPEIUTHHUA PEUTHHT H JIp.
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13.

HNPUJIOXKEHUA KbM I'OJUIIHUTE ®PUHAHCOBH OTYETHU

Kpeoumen puck, npodvincenue

OnoBecTaBane Ha MOJHTHKATA 110 YOIPABJE€HHE HA pHCKA, IPOABJ/IKECHHE

KpenurHaTa excrio3uIMs KbM 1aTaTa Ha M3FOTBAHE HA OTYETA 33 (PHHAHCOBOTO CHCTOSHHE, € dopMupana
oT ofmara GanaHCOBA CTOHHOCT Ha Pa3TUIANIATE/HHTE H JCTIO3UTHH CMETKY B GAHKH:

B xunaou nesa 2014 % ot 2013 % or
obaTa o01ara

CTOHHOCT cTOlHOCT

Ha Ha

AKTHBHTE AKTHBHTE

Ilapnunm cpencraa 1371 13.82 1 406 11.74
Henozuru 8 052 81.14 10 473 87.42
Ob61o 9423 94.96 11 879 99.16

erI[HTHPISIT PHCK OTHOCHO NMapH4YHHUTE CpEeACTBA H CPEACTBATa MO ACHO3HUTH CE€ CUHTA 34 HECBIIECTBEH,
TBH KaTo DoHasT ABPXH BJIOI'OBE CaAMO B GaHKH, YHETO KPEAUTHO KaYE€CTBO Ce aHan3upa peryiasapHo
CBBMECTHO CBC CIICUATTU3UPAHO 3BEHO B BankaTta-maiika.

AHamM3 Ha KayecTBOTO Ha NpeJOCTaBECHUTE 6aHKOBH BJIOI'OBC, Ha Gasa OIICHKaTa Ha KpEeAUuTHUTE

MHCTHUTYMM Ha pedTHHroBaTa arenuus ,,CTanzapt enn Ilyspe” (peacTaBeHH 1o OpyTHa croiiHoct) e
KaKTO cieBa:

2014 % ot o6miaTa
CTOMHOCT Ha

AKTHBHTE

Bankosu Biorose
ot BBB+ no BBB-* 2221 22.38
ot BB+ g0 BB-** 5165 52.05
oT B+ o B- 1007 10.15
ot CCC+ go CCC- 1030 10.38
O6mo 9423 94.96

3abenexncka: Brmouenu ca enozoee 6 kpedummnu UHCmUmMyyuu, koumo e ce oyenseam om ,,Cmandapm end
Ilyvpc”, kamo e 63em petimunzom um om Opyeu azenyuu npu CvOmMeemHOMO NPUPAGHABAHE HA CKANUME.
* gnozoee na cmotinocm 2,221 xun.ns npu oyenxa om azenyus ,, Pumy”

** enozoee na cmoiinocm 3,500 xun.né npu oyenxa om ,, BAKP - Azenyus 3a kpedumen petimune” AJ].

KoM Kpas Ha nepuoaa HIMa ChUISCTBEHHU KOHIICHTPAaLMH Ha KPEAHUTCH PHCK IO OTAE/IHA EMHUTEHTH.
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HNPUIOXKEHMA KbM 'OAUIHHUTE PUHAHCOBU OTUETH

OnosecTaiBane Ha HOIMTHKATA MO YNPaBJeHHEe HA PUCKA, NPOAb/KEHHE

Jurxeuoen puck

OO JMKBHAEH PHCK IPeJACTABIIBA PUCKBT B ONpefelieH MoMeHT MOHABT Ja He pasmonara ¢
JOCTaThYHO JIMKBUAHHM CPEJICTBA 34 M3IBJIHEHHETO Ha CBOMTE 3a[BJDKCHHS 1O 00paTHO U3KYITyBaHe Ha
JUIOBE, B PE3YNITAT HAa KOETO Ja RB3HHKHE HEJOCTHT M Ce HAIOXH MpoJakba Ha aKkTHBH HIU
NPHUBIIHYaHe HA CPENICTBA NIPH HEOJArONPUATHH Na3apHH YCIOBHS. JIMKBUOHUAT PHCK CBINO TAKA MOXKE
W Ja BB3HHKHE KaTro CJIEACTBHE OT HHCKATa JIMKBHUIHOCT HAa KalMTATOBHA IMasap, KAaKTO M MNpH
Heo6uYaliHO TONeMH NOPBYKKM 3a OOpAaTHO HM3KYIyBaHE Ha JAJOBE, KOMTO MOTAT [a NOBEHaT 10
H3UEpIBaHe HAa TAPHYHUTE CPEACTBA Ha GOHIA.

DOHIBT € JUTBKEH Jla MOAXBPXKA TaKaBa CTPYKTYpa Ha aKTUBMTE H MACHBMTE, KOATO MY IIO3BOJIBA A
OCBIUECTBARA OE3NPENATCTBEHO AEHHOCTTa CH KATO IOracsBa CBOEBPEMEHHO 3aIB/DKCHHATA CH Ha
pasymHa neHa 6e3 na ce Hajara npu6bsp3aHa pasnpojaxla Ha AOXONOHOCHH akTHBH. DOHIBT MPUBIIHYA
CPEeACTBA TOCPENCTBOM €MHCHA Ha COOCTBEHM JUIOBE. YIpPaBIeHHETO W TOAIBPKAHETO Ha
JTUKBUIHOCTTA HAa QOHIA Ce OCHIUECTBABA OT YNPABIABAILOTO IPYXKECTBO, CHINIACHO ,llpaBuna 3a
TIOUTbPIKAHE U YIPABIICHHE Ha JMKBHAHOCTTAa Ha JOroBopeH (OHJ Ha MapU4HHUA Ta3ap, OPraHU3HpaH H
ynpaenssaH or “JICK Vnpaenemwe na axtueu” AJ[”. Ilpskara OTrOBOPHOCT 3a YMNpPAaBIEHHETO H
NOMIbPXKAHETO HA JTUKBHIHOCTTA © Ha OTAE] “YnpaBineHHe Ha moprhein”, a TUKBUAHHAT PUCK CE
ClenH OT OTAeN ,,YNpaBieHHe Ha pHcKa”. 3a OTYETHOCTTA HA JIMKBHIHMTE CPEACTBA OTrOBaps OTHEN
“CueToBOICTBO”, 2 32 BETPEIUHMSA KOHTPOJI- OTAE ,,ChOTBETCTBHE .

OCHOBHHTE NPHHLUIH, KOHTO YTIPABJISBALIOTO APYXKECTBO CIE/BA TIPH MOIBPKAHETO H YIIPABICHHETO
Ha JIMKBHIHUTE CpecTBa Ha DoHMA, ca KAKTO ClIeJBa:

® ChasBaHe Ha INPaBHJIATa, 3aJI0KEHM BLB BBETPENIHHTE JOKYMEHTH Ha AOrOBOPHHS (OHI, KAaKTO M
M3NCKBAaHUATA 3a JIMKBUAHOCTTA, DErJAMEHTHPAaHM BBB BCHYKH 3aKOHOBH H IOA3aKOHOBH
HOPMATHBHH aKTOBE, Kacaellld JOTOBOPHHA (POHL;

® IIOCTHIaHE Ha ONTHMAJIHA JUBEPCHHKAIUA Ha HHBECTUIIMOHHUS IOPTQEIin;

® aHAIK3 M aJIEKBATHO YIIPABICHHE HA HAPUYHHUTE TIOTOLIH;

® IUIAHMPaHE HA U3BBHPEIHHUTE OOCTOATEIICTBA.

Cna33aHeTo Ha I/I36pOeHI/ITe IIO-TOpC NIPMHIHIIN HUMa 3a LEJT OCHI'ypsBAHETO HA 3allluTa Ha InpaBaTta Hu
HHTEPCCUTE HA TIDUTEIKATCIINTS Ha OSJIOBE HA ®oHna ¥ n30ArBaHeTo Ha MOTCHUIHAJIIHH JIHKBUIHHU KPH3H.

ITo-mosy ca npenctapeny TGN 32 MaekKHaTa CTPYKTYpA 110 OCTAThYEH MaTypuTeT KbM 31,12.2014 r.
u31.12.2013 r.

KoM 31.12.2014 JMolm. Otrlpo Or3m Hemuxso- O6uo
3Mm Jolr. HOCHH

B xunsou nesa

AXTHBH .

QHHAHCOBH aKTHBH 33 ThPryBaHe - - - 500 500
INapuanu cpenctsa 1371 - - g 1371
Heno3utu 5982 - 2070 - 8 052
Obmo akTuBH 7353 - 2070 500 9923
Texymu 3axbDKeHs 9 - - - 9
060 3aabxeHust 9 - - - 9
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G ack

otp group

IPHIOXEHMS KbM I'OJIUIITHATE ®UHAHCOBH OTYETH

OHOBeCTﬂBaHe HA HOJJUTHKATA 110 ynpasJieHue HA pHCKa, NnpoabJIZKEHHE

Jluxeuden puck, npodvicenue

Kbm 31.12.2013 Molm. Otlao Or3m  Heauxso- O6mwo
3 M. Holr. HOCHH

B xunadu neea

AKTHBH

(DHHAHCOBH aKTHBH 32 ThPryBaHe - - - 101 101

IMapyunu cpeactra 1406 - 1 406

Jenozurn 4 655 3276 2542 - 10 473

Oo6uo akTuBu 6061 3276 2542 101 11 980

Texyuwm 3aabmKeHus 7 - - - 7

O06mo 32xnKxeHHS 7 - - - 7

Onepayuonen puck

OnepaiHoHHHAT PHCK € PUCKET OT AMPEKTHH M1 MHIMPEKTHY 3ary0H, B PE3y.ITaT Ha YOBENIKH TPELIKH,
TIPOITyCKU B CHCTEMMUTE, HETOAXOASIIH NIPOLEAYPH M KOHTPON HITH 3aryOu JBIDKALM Ce Ha BHHIIHATA
CpeAa ,BKIIOYATEHO H Ha TIPaBeH PHCK. ONepanHoHHUAT PHCK MOXe Jia 6b/le PHCK OT OIepalH, pHCK
OT MH(OPMAIIMOHHHTE CHCTEMH, PHCK OT YOBEIIKH pecypeH, puck Ha o0KphikaBalara cpeja.
OnepaupioHHuAT puck, 06eKT Ha KOHTO e ®oHa, NPOM3IH3A OT . ONEPALHOHHHS PHCK, CBBp3aH ¢
OpraHH3alluATa M JIGHHOCTTa Ha VIIpaB/IsBamoTo npyxectso. B Tasu BPB3Ka, ONEPAllMOHHUAT PUCK Ce
CJI€MH Ha HUBO YTIpPaBJIABAIIO APYKECTBO B ChOTBETCTIBHE C Ilpaeunara 3a oueHka u ympasnenue Ha
pucka Ha ®onna u ITpaBrnara 3a ynpasnenve ua pucka Ha V]I, JICK Vnpasnenue na aktupu” ALl

Onepaunonnus puck ce peryimpa chriacko CTpaTeTHHUTE 32 yNpPaBIICHHE HA BHIOBETE ONEPALHOHEH
PHCK, neguHupany B IIpaBunata. B nomsnHenue, B YTpaBABAIIOTO APYXKECTBO € MPHETA U NpoLeaypa
3a ChOMpaHe Ha JAHHH 3a OTIEPATHRHO-DHUCKOBU CHOMTHS 1 JIOKNIa1BaHE HA MHIIHIECHTH.

B croreerctaue ¢ IMpaBunara 3a yupasnenue ua PHCKa Ha YTIpaBisBaloTo APYKECTBO Haji- MANKO B
['bTH TOQHIIHO C€ M3TOTBAT OTHETH 33 XaPaKTEPHUCTHKATA H HHBOTO HA PHCKa, CBBEP3aHH C IPOLIECHTE U
cHcTeMHuTe Ha JpyKecTBOTO.

IIpubnnsnrennu cueToBosHN OHEHKH H AONYCKAHHS
Ouenxa no cnpagednusa cmoiinocm

CrpaBepnBata croifHOCT Ha (uHaHCOBHTE MHCTPYMOHTH,KOWTO Ce TBHPIYBaT Ha aKTUBEH Masap ce
onpeziesis Ha 6asa KOTUPOBKHMTE HA MA3APHH LCHH KBM JIATATA HA OTYETA 34 (puHaHCOBOTO ChCTOSHHE,
6e3 /1a ce BKJIIOYBAT Pa3XOIMTE MO OCHINECTBIBAHE HA clenKara.

B cnydali ue TakuBa kOTHpOBKM Ha Na3apHH LCHH HE ChHIIECTBYBAT, CHPABEJIMBATA CTOMHOCT e
CYOEKTHBHA W H3HCKBA pasiH4HA CTeNeH Ha npetenka. CripasennBata CTOMHOCT Ha (hUHAHCOBHTE
HHCTPYMEHTH Ce Olipelies Ha $a3a OUEHBYHH MATEMATHYECKH METOMH I TIOCPE/ICTBOM TEXHHMKH Ha
AMCKOHTHpaHe Ha DapuvHHTEe noTouy. CrpaBesIMBATA lieHA HA M3TameHHTE OT Peny6nuka Boarapus
UCHHM KHWKA, HA GBIIrapckH U Yy>KIECTPaHHU O6IHralyH, AOTTYCHATH 10 WM ThPTYBaHH Ha PeryaupaH
Ta3ap, KaKTo H Ha OGJIMIal[iy, KOHTO He ce THPTyBarT Ha peryJHpaH nasap ce U3BBPIIBA Ype3 IIpHIaraHe
Ha METOJ]a Ha AUCKOHTHPAHHUTE MAPHIHH OTOLM.
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IIPMUIOKEHUSA KbM F'OAUIITHHATE ®UHAHCOBH OTYETH
ITpuban3nTeTHN CYETOBOAHH ONEHKH U JOMyCKAHMSA, HPOIbJIKEHHE

Ouenka no cnpagednusa cmotinocm, npodeacenue

Hpu onpenensne Ha HOpMa Ha MHCKOHTHPAHE 3a U3MANCHHATE OT Pemy6mika Brirapus nennn kumka ce
TIpHIara METOABT Ha TMHEHHATa MHTEPIONAIIMS, KATO 33 OCHOBA HA U3YMCIICHHATA CE M3MOI3RAT LEHHUTE
Ha TIOCNIEAHUTE H3AaNeHH EMUCHU C MAaTypHTET Hai-GlIM3KaTa MpenxoXaia U Hali-6Iu3KaTa ciIenBaina
Ha TbpceHata eMucHA. [Ipu onpenensHe Ha cupaBeJIMBaTa UEeHA HAa OCTAHAIMTE ObnHranuy 3a HopMarta
Ha JMCKOHTHpAaHE C€ NpHIara HACTOAWATA JOXOAHOCT O TNAJEKA HA LEHHH KHHKA CBhC CXOIHH
XapaKTePUCTHKHU (BMA, YCIOBHA Ha INIAlAHE M Maiex), IOMyCHATH 10 HITH THPryBaHU HA peryIHpaHy
Tla3apH, KOpUrupaHa ¢ pHCKOBa MPEMFs, OTPa3sBallla PUCKA HA €MHTEHTA MM HACTOSIATA JOXOIHOCT
M0 Majfiexa Ha JBPKABHA LEHHM KHIKA CBC CXOIHH YCIOBUSA Ha IJIAlLaHe M NaeX, KOPHTHpaHa ¢
PHCKOBA NMpeMus, OTPa3sABallla PUCKA Ha EMUTEHTA 1 [aeHATA LICHHA KHUTA.

CnpaBezumBaTa LICHa Ha aKIHU ce H3BBPIIEA 10 CIICOHUTE METOU:

® MCTOJ Ha CHOTHOIUEHHUETO IIeHa - TTevaba Ha APY>KeCTBa aHAIO3H;
® MeTOoA Ha HeTHaTa OajiaHcoBa CTOMHOCT Ha AKTHBHTE;

® METOoH Ha AHCKOHTUPAHHUTE HETHH NMapUu9IHH MTOTOIIH.

MCTOJII/ITC C€ MPWIATaT B HOCOUYCHUST Mno-rope pena. Koraro JaXeH METOJ He MOXKe Ja 6’5}16 H3MO0JI3BaH, Ce
IIPpCMHHABA KBM CjIedBAlllHA MOCOYEH.,

Ol'lpeJIeJ'IHHeTO Ha cropaBeOiHBata I€HA Ha IpaBara ce H3BBpIIBA, KAaKTO cJjie¢aBa:; TII0 IICHa,
TpeacTaBiIgBalla pa3siHkara MEXIY 1ieHaTa Ha ChILIECTBYBAIIUTE aKI[HH Ha APYXKECTBOTO H €eMHCHOHHATA
CTOMHOCT Ha HOBHTE aKIIHH OT YBEJHYEHHETO HA KanuTalla, YMHOXEHAa M0 CHOTHOLICHUETO Ha 6p0$l
aKLHH B €QHO IpaBo.

CripaennuBata HeHa Ha KOJI-OMLMHM U Ha Iy T-OIIUUH Ce ompefieNd no Metona Ha Black-Scholes.

CnpaBe/uivBata IieHa Ha HHCTPYMEHTHTE Ha NMapu4yHHA ma3ap Ce H3BBbPIIBA Ha 6a3a HOMMHAJIHA
CTOHHOCT, HATPYIaHa JIMXBA U KAIIUTA0Ba neyan6a/3ary6a KbM MOMEHTA Ha OLIEHKA.

WHBecTvmuTe B Is10BE Ha APYrH KONEKTHBHE HHBECTULMOHHH CXEMH BKJIIOUMTEIIHO B CIIYYaHTe Ha
BPEMEHHO CIIMpaHe Ha 0GpaTHOTO M3KYIIyBaHe, ce H3RPIIBA MO TIOCIEHATA OGSBEHA LeHa Ha oGpaTHO
U3KYIyBaHE, Taka KaKTo ca IyG/IMKYBaHH OT YIpaB/sBAlMTe JPY/KECTBA HA ChOTBETHHTE JIOTOBOPHH
(hOHZIOBE MITH HHBECTHLIMOHHU [IPyKECTRA.

JpysecTBOTO ompenens crpapentHBa CTOHHOCT, W3MON3BAaMKM ClleqHATA HepapXus, KOATO oTpassiBa
3HAYMMOCTTA Ha (PaKTOPUTE M3IIONI3BAHH 3a ONpe/eNiiHe Ha COpaBeNHUBa CTONHOCT:

® Huso | - Bxomsummre nannn Ha HUBO 1 ca KOTHpaHHTe (HEKOPUIHUPAHH) LEHH Ha MHCTPYMEHTH Ha
AKTHBHUTC [1a3aPH 32 HACHTHYHH (QUHAHCOBH MHCTPYMEHTH;

* HuBo 2 - BxonsmuTe nanuu Ha HABO 2 ca BXOAAIIH JlaHHH 32 NaJieH aKTHB WIH [aCHB, Pa3IMYHH OT
KOTHPaHHUTE IICHH, BKIIOYCHH B HUBO 1, KOMTO, MPAKO MM KOCBEHO, A JOCTHIIHE 32 HabmoneHue.
Tasn kateropus BKIOUBA MHCTPYMEHTH, OIEHABAHH H3MON3BANKH: KOTHPaHU LIEHH Ha MOJO00HHU
aKTHBA WM MACHBY HA aKTHBHM [123apH; KOTHPAHW LEHH HA HICHTHYHH WM MOXOGHU akTHBH Miu
TIaCHBH Ha I1a33pH, KOMTO HE Ce CYMTAT 3a AKTHBHH; JPYTH TEXHHKH 32
OUCHABAHE, KBACTO BCHYKA 3HAYMMH BXOJAINM JAHHH €A TPAKO WIH KOCBEHO NOCTBIHH 34
HabJTII0/IeHHe, M3NOI3BANKY A3aPHH JAHHY;

* Hueo 3 - pxonsmmure nanuu Ha HMBO 3 ca Henabmomaemu BXOIAIUM JAHHM 32 JaJeH aKTHB WU
nacue. Tasu KaTeropuss BKIOYBA BCHUKH WHCTPYMEHTH, [P KOUTO TEXHHKATa 3a OlCHABAHE He
BK/TIOYBA HabIONaeMM BXONAUIM NAHHH M HeHaBMIONacMHTe BXOASUIM JaHHU WUMAT 3HAYMTEJICH
edexT BBPXY OLEHKaTa Ha MHCTpyMeHTa. Tasu KaTeropusa BKIIOYBA MHCTPYMEHTH, KOHTO Ce
OLCHABAT Ha 0as3aTa Ha KOTHPAaHM II€HM Ha MOJOGHH HHCTPYMEHTH, KBJIETO 3HAYMTETHH
HEHAO/IIO/IAEMH  KOPEKUMH WM IIPEANONONKEHHS Ce H3HCKBAT 32 Aa OTPAa3AT PasiuKHTe MEXKITy

HHCTPYMEHTHTE;
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15.

G ACK /7

NIPHUJIO)XEHUA KbM I'OAUIMIHUTE ®HUHAHCOBU OTYETH

IIpuGaa3ATeIHA CUETOBOAHNA OEHKH H JONyCKAHHNSI, OpoabJIKeHHE
DUNAHCOBU UHCMPYMEHIU OMYemEHI RO CRPABEOIHER CHIOIIHOCT

Tabnuuara no-gony npepcTaei amanus Ha (GuHAHCOBUTE HHCTPYMEHTH, OTHETEHH IO CIIpaBeITHBA
CTOMHOCT, CIOpeN M3MOI3BaHATa HepapXHs.

B xunaou neea Mpua. Hugo 1 Obmo
31 nexemBpu 2014

HAn0Be Ha KOJIEKTHBHI MHBECTHIIHOHHHM CXEMH 8 500 500
O6w10 500 500
31 pexemspu 2013

Hs10Be Ha KOJIEKTHBHH HHBECTHIHOHHHI CXEMHU 8 101 101
O61o 101 101

DUHAHCOBU UHCHPYMERMU, KOUMO HE ca OmYemeny no crpageonusa cmoinocm

®uHancoBuTe HHCTPYMEHTH, KOUTO HE ¢a OTYETEHH IO CpaBeyIMBa CTOMHOCT B neuyanba u 3ary6a ca
KpaTKOCPOIHH q)I/IHaHCOBH dKTUBH U IACHBH, YHATO 6anancoBaTa CTOHHOCT ¢ pa3syMHO HpI/IGJ'IPDKeHIer Ha
CIIpaBeJIMBATA UM CTOHHOCT.

Ta6JmuaTa IIO-OTY NpeacTaBA CIipaBeIHBaTa CTOHMHOCT Ha q)HHaHCOBI/ITe HHCTPYMCHTH, KOUTO HE ca
OTYETECHH IIO CIIpaBeajIHBa CTOﬁHOCT, CIIOpe H3II0J3BaHaTa ﬁepapxm Ha cIIpaBeqIUBaTa CTOHHOCT.

B xunaou nesa ITpun. Hugo 2 O6wo
31 pexemepu 2014

®HHAHCOBH AKTHBH

[apuanu cpeacrsa 5 1371 1371
Jemnozuta 6 8052 8052
O6u10 9423 9423

®UHAHCOBH MACHBH

Texyiu 3ampmxerns 9

O6uzo . 9 9
31 pexemBpu 2013

DUHAHCOBH AKTHBH

Tapuunm cpeacrea 5 1 406 1 406
JHenosuta 6 10 473 10 473
O6mo 11 879 11879

®UHAHCOBY MACHBH
Texymu 3agpnxeHns 9 7
O61o 7

CnouTHY cJien AaTATA HA OTYETA

Cnen nmatara Ha oTdera 3a (GHHAHCOBOTO CBCTOSAHHE HE ¢a HACTBIIIN CHOHTHS © KOpUTHpal| W/ HIH
HEKODHUIMpALll XapakTep, KOWTO OUXa OKA3aIH RITHSHHE BBPXY BEpPHOCTTa H IBIHOTATA HAa
NPEJICTaBeHaTa BHB (DMHAHCOBHA OTHET HH(GOPMALHS MM 32 KOUTO Ila € HeoOXOMMMO OTOBECTABAHE B
HACTOSIIIMA PUHAHCOB OTYET.
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L. O6ma nadopmanns 3a 1@ ,,JCK Anrepaatusa”

O® ,,ICK AntepHaTtuBa” e HOTOBOPEeH (DOHM IO CMHCHIA Ha Wil. 5, aj. 2 oT 3akoHa 3a feifHoCTTa
Ha KOJIEKTHBHUTE MHBECTHIIHOHHHU CXEMH M HA APYTH MPEINPUSITHS 32 KONEKTHBHO HHBECTHPAHE
(BOKHUCOIIKH). ®oHART e HEMepCOHH(HIHPAHO MAPYXECTBO MO CMHUCHIA Ha 3aKOHa 3a
3agpiDkeHHATa W goropopute (33]]), HE € HOpUAMYECKO JMIEe M IpeiacraBisea 06ocobeHo
HMYILIECTBO 3a HHBECTHpaHe Ha HaOpaHHTe NapHyHH CpPEJCTBA B Pa3NH4YHH (HHAHCOBH
HHCTPYMEHTH 4pe3 pasnpefieNieHHe Ha pUCKa M B CHOTBETCTBHE ¢ WHBECTHIIMOHHATA CTPATETHA,
onucasa B [Ipocnexra u B [paBunara Ha DoHpa.

A& ,JICK AntepHaTtuBa” HIMa YNPaBUTEAHH OPraHH, KaTO HEroBara JICHHOCT, BKJIFOUMTEIHO
YIPaBJICHHETO Ha aKTHBUTE MY, Ce€ OCBILECTBABA CaMO OT YNPABISBAMIO APYXKECTBO, KOETO
JeficTBa OT UMe U 3a cMeTka Ha @onpa, ceriacHo Wi 87 ot 3AKHCIITKH.

C Pemenne Ne 338-71d/07.05.2013 r. va K®H ,,JICK Vnpasnenue Ha aktuBu” A]l monyqu
paspeleHe ja OpraHusupa H yrnpaensgBa AefiHocTra Ha @oHma, kKaTo MyOAMYHOTO IpemaraHe
Ha HeroBuTe AsnoBe 3anousa Ha 03.06.2013 r., nppBOHAYATHO 3alHCaHUTE OAJI0BE ca Ha Jara
04.06.2013 r.

I1. MnBecTHIMOHHA AeHHOCT ¥ NOJNTHKA

Wnsecrunuonnara aeiinoct Ha @ ,,JJICK AntepHartrBa™ ce OCBIIECTBSBAIIE B CHOTBETCTBHE C
OocHOBHHTe Iiend Ha DoHJa (IpecTaBeHH B CNEIHUS MPUOPHTET):

e 3aMa3BaHe Ha CTOHHOCTTA HA HHBECTHIIMHTE Ha TIPUTCKATCIUTE HA JAATIOBE OT (DOHI[a;

¢ OCHUrypsABaHC Ha MaKCHMallHa JIMKBHAHOCT Ha HHBCCTHIIMHTC HA IIPHTCIKATCIMTE Ha
JAJIOBC ’

®  NOKOJIKOTO € CbBMECTHUMO C TOPEIOCOUYCHHUTE JABEC LCTH — HapaCTBAHE HA CTOI?iHOCTTa Ha
HHBCCTUIHUUTE HAa NPUTEXATCIINTEC HA AANOBE MOCPEACTBOM pCATU3HPAHE OT ®oHna Ha
A0XO0A CBH3MEPHM C (HJII/I oo BB3MOKHOCT Ha,Z[BI/IHIaBaII.I) HHBATa HA JJOXOJHOCT Ha
TIMapHYHHA [1a3ap, Npu no€éMaHe Ha MUHHUMAJIEH PHCK

HuBecTunuonHara crparerust Ha QoHI MpeaBHka UHBECTHpaHE Ha akTHBHTe Ha Donpa mpu
Ipuaraie Ha KOHCEpPBAaTHBHA WHBECTHIMOHHA CTpPATETHSA, ¢ 1€ Jia Ce OCHTYPH HpPeIBHIHM
pacTex Ha LeHaTta Ha jgsioBeTe Ha DoHza npu Manku ¢nyktyanun. AktuBute Ha DoHIa ce
HWHBECTHPAT NPEUMYILECTBEHO B HHCTPYMEHTH Ha MapHYHHAS ITa3ap W BIOTOBE B KPEAMTHU
HHCTHTYITHH.

Cogmui, n.x. 1301 2
vi. Ana6u Ne 36, er.3

Ten. (02) 930 10 00
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G ack

1. Ctpykrypa na aktusute Ha J{® ,,JICK Antepnatusa®

HabpanuTe cpefctra oT nponax0Oa Ha Jsnose Ha DoHIa 6AXa WHBECTUPAHH B CHOTBETCTBHE C
nsuckBanusTa Ha 3[JKHUCIIKH, Hapenba Ne 44 pa KOH, IIpasunara u Ipocnekra na ®oxpa.

K®m 31.12.2014 1. o0wmmsa pasmep Ha aktusute Ha QoHpa € 9,922,968.05 8., KaTO B TOBA YHCIIO
ce BKJIIOYBAT:

e JlanoBe Ha KOJNIEKTHBHH WHBECTUIIMOHHN cXeMH — 1 cxema — 5.04%

e [lapuunu cpeacTBa no 6aHKOBH BIOroBe — B 9 GaHku — 94.96%

Crpykryparta Ha akTuBuTe Ha JI® ,,JICK AnrepHaTiBa” KbM Kpas HA OTUETHHS U HA PEIXOHHS
TIEpHOJ, B CTOMHOCTHO H3PaXXEHHE M KaTO MIPOLEHT OT 00IIaTa CTOMHOCT HA aKTHBHTE, € KaKTO
cle/iBa;

AKTHBH 31.12.2014 31.12.2013

JIB. % JIB. %
Bankoeu enozose /o6wo/ 9422 818.38 94.96 11 879 214.52 99.16
g [ R G 1370 754.15 13.81 1406 167.11 11.74
OCHOMUHUPAHU 8 N1€6a, & M. Y,

B3EMaHH 110 HAYHCTICHH JIMXBH - - 73.72 0.00
S Caaioey o 4 696 999.06 47.33 10 473 047.41 87.42
OEHOMUNUPAHY 8 €64, 8 M.Y..

B3€MaHU 110 HAYHCIIEHH JINXBU 43 912.07 0.44 60 935.58 0.51
Cpouann GaHKoBH BJIOTOBE, 3355 065.17 33.81 ) -
OEHOMUHUPQHU 6 €6D0, 8 M.Y. !

B3&MaHHs 110 HAYUCIICHH JIMXBH 1 964.63 0.03 - -
Hanoee na KHC /o6wo/ 500 149.67 5.04 101 209.84 0.84
Hanose na KHC, oenomunupanu e nesa 500 149.67 5.04 101 209.84 0.84
O6mo aKTUBH 9 922 968.05 100.00 11 980 424.36 100.00

2. CtpykTrypa Ha nacupute Ha J{® ,,JICK AatepaaTusa”

Ksm kpas Ha 2014 r. JIoroBopHHAT GHOHX MMa TeKyL(d 3aIBIKEHHATA C MaTypMTET O eIHH
MECEIl, B TOBA 4MCIO 3aiBJDKCHHsS KbM YIpasissamoro J[pyxecrBo H Baxkata [lemozurap.
IMocouennte 3anb/KEHHS Ce HAYHCHABAT €XKEQHEBHO, ChIiacHo IlpaBmiara 3a oOleHKAa Ha
noprdeiina u onpenesHe Ha HETHATA CTOMHOCT Ha aKTHBHTe, oAo6pern or KOH.

Iacusn 31.12.2014 31.12.2013
JIB. %o JIB. %

3agbmoKkeHus KBM
Ynpaenasamoro dpyxecTso, 8 903.57 95.70 6 939.08 94.68
BT.4.:

(eI G 8 314.05 89.36 4851.26 66.19

aktuBUTe Ha DoHAa

(6) TpaH3aKLIHOHHM Pa3Xoau 589.52 6.34 2 087.82 28.49
e D 400.00 430 390.00 5.32
Henozutap
0610 nacusu 9 303.57 100.00 7 329.08 100.00
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3. Pe3y1TaTH OT AeifHOCTTA

IIpnxoan

B cboTBeTCTBUE CbC CTpyKTypaTa Ha nopTdeiina, mpuxonure Ha ®ouaa ce ¢opMHpar OT
IPHXOJH OT IPEOLEHKa Ha (HHAHCOBH aKTHBH M MPHUXOIH OT JIUXBH IO GaHKOBH BJIOTORE.

Ilpuxonute OT npeouleHKa Ha (UHAHCOBH AaKTHBH M HWHCTPYMEHTH ce (GOpPMHpPAT OT
HOJIOXKHUTENHATA [IpecleHKa Ha (UHAHCOBHTE aKTHBH W WHCTPYMEHTH Ha 0a3a NMpPOMsHATA B

TAXHaATa LCHA.

CrpykrypaTa Ha npuxogurte Ha DoHAA 33 OTUSTHHUSA U 3a NMPEAXOAHHUS TIEPUOJ, B CTOHHOCTHO
U3paKEHHE U KaTo NPOIEHT OT 00InaTa CTOHHOCT Ha TIPUXOMATE, € KAKTO Cle/Ba:

Ipuxonu 01.01-31.12.14 03.06-31.12.13
JB. % JB. %
Ilpuxopu ot nHUXBH, B T.4. 310632.75 99.40 97 487.98 98.77
(a) no GaHKOBH BIOTrORE 310 632.75 99.40 97 487.98 98.77
TIprXOZu1 OT MpeoLICHKa Ha 1.820.83 0.58 1210.61 1.23
(hHUHAHCOBH HHCTPYMEHTH
ITpuxonu oT onepanuu ¢ 71.42 0.02 ) i}
($UHAHCOBM MHCTPYMEHTH
Ipuxonu mo BanyTHH OTIepaLiil ‘ 0.03 0.00 - -
O01mo npuxoau 312 525.03 100.00 98 698.59 100.00

Paszxoau

0610 pazxoau

Crpyxktypara Ha pazxonute Ha JI® ,,JICK AntepHaTHBa” 32 OTYETHHS W 34 MPEAXOJHHS IEPHOI,
B CTOMHOCTHO H3pask€HUE M KAaTO NPOLEHT OT o0LIaTa CTOMHOCT Ha pa3sxoJuTe, € KaKkTo clie/Ba:

Pazxoan 01.01-31.12.14 03.06-31.12.13
JB. - % JIB. %

Pa3zxoau no npeoleHka r:a ¢unaHcoBH 78.00 0.09 i} )
aKTHBH H HHCTPYMEHTH

Jpyru duHaHCOBU pa3xoax 1115.90 1.34 498.30 2.59
Pazxoau 3a BHHIIHH yCIyrH 81 595.51 97.64 18 725.75 97.41
Pazxoau no BanyTHH oTepaliu 780.00 0.93 - C
O6mwo pasxoan 83 569.41 100.00 19 224.05 100.00

Pa3xonure 3a BBHIIHH YCIyrd ce (OpMHpaT OT BB3HArPAXKICHWETO Ha YIpaB/AiBaLIOTO
Hpy>xkecTBo (Takca 3a ynpaBleHUE Ha aKTHBHTE) M Bh3HArpakaeHHeTo Ha bankara Jenosurap 3a

00CIyXBallY U KOHTPOJHY (YHKIHH.
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otp group
OnepaTtuBuu pasxoan

Te3sn pasxomn ce npucnagar or aktusute Ha JICK ANTepHATHBA M Taka KOCBEHO CE IOEMAT OT
BCHYKU TIPUTEXATENIH Ha AfinoBe. Te ca BTOPHAT KOMIIOHEHT PasxoiH Clief TPaH3aKIHOHHHTE
Pasxomu MpH TOKYIKa/o0paTHO M3KyIyBaHE Ha [IOBE, KOUTO HHBECTHTOPBT CNEABA A4 HMA
NpeABHA WHBeCcTHpaiKU B JloroBopuus QoHI,

lIpencrasenute no-Toiy pasxoau, kato NpOLEHT oT cpeauara HCA, NPEU3YUCIEHH Ha TOMUIIHA
6a3a ca KakTo clieipa;

e 3amneprona 03.06-31.12.2013 r. — 0.68%
e 3amepuona 01.01-31.12.2014 r. — 0.70%

OnepaTuBuu pasxoan 01.01-31.12.14 03.06-31.12.13
JIB. Yo JIB. )
Brsuarpainerme Ha Ynpannspamoro 76 885.51 92.96 16 245.75 84.51
JApyxecTro
Bisharpaireswe  Ha  Bankara 4710.00 5.69 2 480.00 12.90
Henozurap
Hpyru ¢puHaHcOBH pasxoou 1115.90 1.35 498.30 2.59
- Oanxomu Taxes mo mpeBonHH 871.90 1.05 348.30 1.81
onepanuu
- Ipyru 244.00 0.30 150.00 0.78
00110 onepaTHBHU pa3xoqn 82 711.41 100.00 19 224.05 100.00

PuHAHCOB pe3yJITaT

3a nefinocTTa cu npe3 gunancosara 2014 r. d , JJICK AJTepHaTHBa” peanH3Hpa HETHA Mevanta
B pazmep Ha 228,955.62 1B. cnpamo 79,474.54 nB. 3a 2013 1.

JdanbyHo TpeTHpaHe

Ho ,JCK AnrepHatuBa”, KaTo BHJ KOJEKTHBHA WHBECTHLIIHOHHA CXeMa, JOIMycHaTa Jo
ny6aHYHO npeanarane B PenyGnka Boirapus monssa mpedepeHuHatto 1aHbHO TpeTUpaHe:
® Herosara medan6a He ce ofnara ¢ KOpPIOpaTuBeH AaHbK (wi. 174 om 3axomna 3a
KOpROpamueHomo no0oxo0Ho obnazane).
* ympaBiaeHuero Ha gefinoctta Ba JICK AnTepHaTuBa, KaTo BHI KOJEKTHBHA
HHBECTHIHOHHA CXeMa, € 0CBOOOeHa QHHAHCOBa yCiyra H He TOJIEXH Ha OBJiarane ¢
JaHbK 106aBeHa CTOMHOCT (un. 46, an. 1, m. 6 om 3axona 3a danvik avpxy dobasenama
CHOUHOCH).

I[aﬂ'b'-lHO obJiaraHe Ha AOXOJHTE HA IPHTEKATEIHTE HA AAJ0OBE B I[OFOBOPHPIH DoHx

* He moanexar Ha nawpyHO ofJaraHe AOXOAHTE HA MECTHH (H3HYECKH THNA WM
(u3MYECKH NUIIA, YCTAHOBEHHU 32 JAHBYHH 1 B IBPXKABA — UIEHKA HA EBporneiickus
CBIO3 WJIM B AIpyTa IbpaBa — 4IeHKa Ha EBponeHckoTO HKOHOMHYECKO MPOCTPAHCTBO
OT cenku ¢ asnose Ha ®oupa (peanusnpaHa KalWTanoBa neyanba) B ClOydauTe Ha
00paTHO M3KYIyBaHE Ha JIsMOBETE HIM NpOAak6a Ha JANOBETE, M3BHPIICHH HA
peryiupaH masap mo CMHCbIa Ha 49i 73 oT 3aKkoHa 3a nasapure Ha (HHAHCOBH
HHCTPYMEHTH.
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otp group

Ilpu onpenensHe Ha JaHbUHHS (QUHAHCOB PE3YNTAT HA IOPHAMYECKHTE JHIA, KOHTO
nojJexar Ha obnarane no pena Ha 3KIIO, ¢ Te3u DOXOAM ce HAMANSBA CHETOBOJHHS
bunancos pesynrar. IIpu 3ary6a oT cjeikH C JAMOBE, JNHMIATA, KOMTO TOMIEKAT HA
obnarane 1o pesa ma 3KITO, me ciegsa Aa YBENWuAaT CYETOBOIHWS CH (UHAHCOB
pesynTaT ¢ OTpUUATENHATA Pa3iMKa MeXOy NpOAaKHATA M NpuAOOHBHATA IeHA HA
asnosere. Korato namoBere ca NpHIOOUTH HA pa3iM4HH LEHH H BIOCIEACTBHE CE
TMPOZIaBa 4acT OT TAX, KaTO HE MOXeE Ja Objle JOKa3aHO KOH OT TAX Ce TPOJABaT; LieHaTa
Ha NIPUAOGUBAHE Ha JIANOBETE € CPEAHO NMpETErNieHaTa LeHa, opeeNieHa Bb3 OCHOBA HA
IleHaTa Ha NpuAoOHBaHE HA JbPKAHUTE JSIOBE KbM MOMEHTA Ha Mpoak6aTa.

Tesu JIOXOAM He ce ofJiarat v ¢ JAAHBK IIPH H3TOYHHKA.

¢ Jloxonute OT cieku ¢ AstoBe Ha DoHMa (peanM3MpaHaTa KalHTaIoBa nedanba), KakTo
¥ 1300110 ¢ (MHAHCOBH aKTHMBH, MOJYYEHH OT (M3MYECKH JHUA OT TPETH IHPKaBH,
U3BbH TOPENOCOYEHHTE, ce O0JaraT ¢ OKOHJATeNeH NaHbK B pasMep Ha 10% BLpXy
obraraeMus LOXO.I.

OGnaraeMusT LOXOA € cyMaTa OT pealusHpaHHTe NPe3 OJMHATA NIEYANbH, OnpenelicHU
3a BCAKA KOHKPETHA CHENKa, HAMAJNEHA ChC CyMaTa OT Pealld3MpaHuTe Mpe3 rofuHaTa
3ary0OHW, ONpelNeeHH 3a BCsKa KOHKPETHA chenka. Peanmsupanata neuvanfa/saryba 3a
BCAKA CHENKa C€ ONpefeNisl, KaTO NpOAaXHATA ILEHA Ce HaMalsBa C IEHATa Ha
npunobuBare Ha Jsnosere. Korato OsutoBeTe ca NMpuAOGMTH Ha pasiM4HH LEHH ¥
BIIOC/ICICTBUE C€ NTPOJABA YacT OT TSX, KATO He MOXe 12 OBbJe JOKa3aHO KOH OT TIX Ce
NpojiaBaT, LeHaTa Ha MNpuIoOMBaHE Ha JAIOBETE € CPENHO HpeTerjeHata IeHa,
OIpENIe/ICHa Bb3 OCHOBA HA [leHaTa Ha NIPHA0OUBaHe HA IbPXKAHUTE JAJI0BE KbM MOMEHTA
Ha npoznax0baTa.

4, JIakBAAHOCT

Homrspikanero W YNpaBleHHETO Ha JIMKBHAHOCTIA €€ OCBUIECTBABA OT YMpPABISBAILOTO
Jlpy’KecTBO TNpu cna3BaHe M3WUCKBaHWATA Ha [IpaBWiaTa 3a NOAXBPKAHE H ylpaBieHue Ha
JIUKBUAHOCTTA Ha JI0TOBOpeH (OHJ Ha MapuuHMS Ta3ap, OpraHU3MpaH W ynpasnssaH ot ,,JJCK
VYupasnenue Ha akTuBu” AL,

yﬂpaBJIEHPICTO Ha JIMKBHTHOCTTA C€ U3BBPILUBA MTOCPEICTBOM:

1. ExxeHEBHO CJle/icHe M aHATH3 HA CTPYKTYPATa Ha aKTUBHUTE [0 BHAOBE H MATyPUTET;

2. ExXe[IHEBHO Clle/ieHe H aHAJIH3 Ha CTPYKTYPATa Ha IaCHBHTE N0 BHAOBE ¥ MATYPHTET;

3. ExxeHeBHO crieieHe Ha BXOIAIIMTE U H3XO/SIINTE TAPHYHH TOTOLH;

4. Ilonxspxane Ha ONTHMAJIEH pa3Mep HAa NIAPHYHKU CPEACTBA U JIPYTH JIMKBHIHM AKTHBH C LI€N
nocpelllane Ha 3aabbkeHnaTa Ha QoHpa;

5. PaspaGoTBane Ha CTpaTeruy 3a NPeAOTBPATABAHE HA KPM3UCHU CHTYAIHH.

K®eM MOMeHTa Ha M3roTBsiHE Ha HaCTOAUIUA OTYET HE CHIICCTBYBAT TCHACHLUU, ofcTosTencTsa
HUJIA PHCKOBE, KOUTO Ouxa JOBCIIA UK 32 KOUTO HMa -OCHOBAHHE J1a C€ CMATA, Y€ WIS JOBEAAT A0
ChIICCTBEHO MOBHIIABAHE MJIM HaMalfABaHe Ha JUKBUAHOCTTA Ha Domza.
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5. KanurajioBu pecypcu

XapaxtepsT Ha AeiiHocrra Ha J® ,,JICK AntepHaTiBa” CBBp3Ba pa3sMepa HAa KallMTAlTOBHTE
pecypcH, mozjiexaily Ha HHBECTHPAHe, OT €[HA CTpaHa ¢ [IPOLECUTE HAa EMHTHpaHe U 06paTHO
U3KynyBaHe Ha asyioBe Ba Ponja, a oT Apyra cTpaHa ¢ QHHAHCOBHTE PE3YJITATH, PeATH3HPAHH
TIPH ONICPAliHK ¢ HHCTPYMEHTH OT HErOBHSI MOPTHhEIT.

CoGcTBeHUAT KanMTaN € paBeH Ha HETHATa CTOMHOCT Ha akTHBHTE Ha QOHA | ce (GOpMHUpa OT:
® OCHOBEH KanuTall - HOMHHAIHATA CTOHHOCT Ha ASUIOBETE B OOPBILEHHE,;
® IpeMHH OT €MHCHH — Da3/HMKaTa MeXJy €MHCHOHHATA CTOHHOCT/IeHaTa Ha oGpaTHO
H3KYIIyBaHEe ¥ HOMHHAJIHATA CTOMHOCT Ha JAI0BE;
e (UHAHCOB pe3yNTaT 3a NepHOAa.

OcHoBeH ITpemun ot dunancos 0610 coGcTRER

JIBHKeHHE 110 KANNTAIA KANATAJ eMHUCHSA pesyJrar KANATAJ
(nB.) (nB.) (1B.) (1B.)

Cango kbm 03.06.2013 1. - - - -
Hsmenenue, B T.4.: 11 780 037 113 584 79 474 11 973 095
YBETHUEHHE 13273 971 129 756 98 698 13 502 425
HaMaleHue (1493 934) (16 172) (19 224) (1 529 330)
Canpo xem 31.12.2013 1. 11 780 037 113 584 79 474 11 973 095
HzmeHeHue, B T.4.: (2208 497) (79 890) 228 956 (2059 431)
YBEIHUEHHE 11 432 409 292 405 312 525 12 037 339
HaMayeHue (13 640 906) (372 295) (83 569) (14 096 770)
Canno xem 31.12.2014 r. 9 571 540 33694 308 430 9913 664

3abenesicka: oHOLM emumupa/o6paAMKO UKYNYEa camo yenu Osnose ¢ HomunanHa cmotinoem 1.00 6.
6. OcHoBuH pHCKOBe, nped KonTo ¢ H3npase ICK AntepraTusa

Yupasnenuero Ha pucka Ha JI® , JICK Anrtepratusa” ce uzsbpusa ot Y] ,,JICK Vipapnenue
Ha aktuBr” AJl, TIponecsT no naeHTUHINpaHe, HAOMIOIEHHE W YIIPaBICHHE HA PHCKORETE HMa
332 Lel Aa peAylrpa BIMAHHETO HA BHHIIHHTE H BBIPCUHIHHTE DHCKOBH (aKTOpH BBPXY
HHBecTHIMUTE Ha Donpa.lIponenypuTe 3a ynpaBieHUe Ha pHCKA BKIIFOUBAT:

a) HAeHTH(UKALMS HA PHCKa,

6) olleHKa Ha pUCKa;

B) M360p Ha CTpaTerus o OTHOIIEHHE Ha PUCKA;

T') 1300p Ha HAYMHHU 33 HaMaJICHHE CTEIIEHTA Ha PUCKa,;

1) KOHTPOJ HABOTO Ha pHCKa.

OuensiBaHeTO, aHANM3a U MOHMTOPDHHTa Ha PHCKOBHTE (AKTOPH CE€ M3BHPILBA €XKEIHEBHO OT
CIY>KHTEJINTE B OTLEN ,,Y IPABJICHUE HAa pHCKA”.

PuckoBaTe (GaKTOpPH, KOHTC OKA3BAT BIMAHME BHPXy HHBectHuuuTe Ha 1@ ,,JICK AnrepHaTusa”,
ca:
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a) nasapen puck - BB3MOXKHOCTTA Ja CE DPEaln3upaT 3arybu nopamy HeGIaronpHsTHH
H3MEHEHHs B LICHUTe HAa LEHHH KHWXKA, a3apHUTE JHXBEHH IPOLEHTH, BAJIyTHH KYPCOBE H
apyru. KoMIoHeHTHTe Ha a3apHHs PUCK ca:

aa) nuxeer puck - pUCKBT OT HaMaJlsBaHe Ha CTOMHOCTTA Ha MHBECTHLHMATA B AgJ€HA LCHHA

KHHIa I0pafy H3MEHEHHEe Ha HUBOTO Ha JMXBEHHTE NIPOLEHTH.

66) sanymen puck - pUCKBT OT HaMaJIABale HA CTOWHOCTTA HAa HHBECTHLHATA B Aa/IcHA [|EHHA
KHAra WM JETO3UT, JCHOMUHMDAHM BbB BalyTa, pasiHM4YHa OT JIeB H €BPO, MOPAaH
H3MEHEeHHe Ha Kypca Ha oOMsHa MeX Iy Ta3H BajyTa H JIEBa HJIH €BpO.

66) Yenosu puck - PACKHT OT HAMAJISBaHE Ha CTOMHOCTTA HA MHBECTHIMHTE B AKIUM WK
JISTI0BE Ha KONEKTMBHM MHBECTULMOHHH CXEMH IPU HEGNarONpUATHY IPOMEHH Ha HUBATa HA
Na3apHATE [IEHH.

6) xpedumen puck — BB3MOXHOCTTA OT HaMaJsBaHE Ha CTOMHOCTTAa HA MO3MIMSTA B €IHH
(HHAHCOB MHCTDYMEHT TP HEOUAaKBAHH CBOMTHS OT KpPEIHTEH XapakTep CBBP3aHH ¢
EMHTEHTHTE Ha (MHAHCOBH MHCTPYMEHTH, HACPEIHATA CTPaHA IO GOPCOBH M H3BBHGOPCOBHU
CHENKH, KAKTO M NbPKaBHTE, B KOUTO Te H3BHPIIBAT AeHHOCT;

8) onepayuower — BBIMOXHOCTTA Ja C€ DPEaNM3NpaT 3ary0H, CBEP3aHH C TPEIIKH WM
HECBBBPINEHCTBA B CHCTEMAara HAa OpraHu3alusd, HEJOCTATHYHO KBANH(HUIHPAH MepCOHA,
HeOJIaroNpHATHY BHHIIHY CHOUTHS OT He(HHAHCOB XapaKTep, BKIIOYMTENHO U IPABEH PHCK;

2) nuxeuden puck — BB3MOXKHOCITA OT 3arybH OT HAIOKUTEIHH NPOXaXOH HA aKTHBHU npu
HeG/IaroNpUsTHY Na3apHH YCIIOBHSA 3a MOCPEIIaHe HA HEOYaKBAHO BH3HHKHAMM KPATKOCPOUHH
3abIDKEHHS,

0) puck om KonyeHmpayus — BE3MOKHOCTTA OT 3aryba Mopaji HelpaBHiIHA JusepcuuKanus
Ha EKCTO3MIMH KbM EMHTEHTH, IPyNa CBbp3aHH EMHTEHTH, €MHTEHTH OT €IWH M CBII
HKOHOMMYECKH OTPACHJI HIIH reorpageka obacT, KOETo MoXe 11a IPUYHHI 3HAYMTENHH 3ary6u,
KaKTO W PHCKET, CBbP3aH C I'OJIEMH HENMPEKH KPEIUTHH EKCITO3HIUH.

Excnosnumsra wa 1@ ,JCK AntepHaruBa” mo OTHOMIEHWE HA LGHOBHS, KPEAUTHHS H
JMKBHIHHASA PHCK U PHCKA Ha [TADH4HKS MOTOK € MOAPOGHO OHOBECTEHA BbB OAUINHUA (HUHAHCOB
orueT Ha QoH/a 32 rOAMHATA NpUKIOYBama Ha 31.12.2014 r.

Hemure u nomurukara Ha JI® ,JCK AnrtepHatvBa” no ynpaBNieHHe HAa (UHAHCOBHS PHCK,
BKJIFOYMTE/IHO MONHTHKATA My Ha Xe/KApaHe ca ypeJeHH B IIpaBHiaTta 3a OlleHKa H yIpaBiieHHe
Ha pucka Ha [1® ,, ICK Anrepnarusa”. Kem 31.12.2014 r. ®onpa HAMa XeKHpPAIH TO3HLKH.

IIL IIpomenn B nennTe Ha AsutoBe Ha JICK Anrepratura

Horopoprnst @oHm e pasfeneH Ha J[sIOBE, KOMTO TOCTOSHHO H3JaBa/MpojaBa Ha
HHBECTHUTOPHTE MIPH YCJIOBUATA HA IMyONUYHO NpeayiaraHe Mo eMHCHOHHA CTOMHOCT, H OCTOSHHO
H3KYTlyBa 0OpaTHO OT HHBECTHTOPHTE 1O LieHa Ha OOPaTHO H3KYITyBaHe.

EMucHOHHATa CTOHHOCT U LieHaTa Ha 0GpPATHO M3KYIyBaHE ce OCHOBaBaT Ha HeTHata cToHMHOCT
Ha aktuBuTe (HCA) Ha eauu as.

Hetnara croitHoct Ha aktuBute, HCA Ha 151, eMHCHOHHATA CTOMHOCT H I€HATA HA obparHo
H3KYIYBaHE CE H34YMC/IBAT E€XCHEBHO, CbriiacHO IlpaBunaTa 3a omeHka Ha moprdeiina Ha
®onpa u onpexensne Ha HCA, onobpenu or K®H u onucanu B ITpocnekta Ha ®onpma. HCA ce
Onpezens KaTo pasiHKara MexIy CTOHHOCTTa Ha aKTHBMTE M CTOMHOCTTAa Ha 3a0bJDKEHUSTA HA
@onpa. HCA Ha enun man ce ompenens kato chotHowenue Mexay HCA m Gpos panose B
0OpBILEHHE KBM MOMEHTA Ha M3YHCIIABAHETO i,
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IV. HerHa croiiHocT Ha akTHBHTE HA DoHAa
Kem 31.12.2013 r. HeTHaTa cTOMHOCT Ha axTuBUTe Ha MoHnma e 11 973 095.28 JB.

KsMm 31.12.2014 r. HeTHATa CTOHHOCT Ha akTHRUTe HA MoHmae 9 913 664.48 aB.

V. Cpeana HerHa cToiiHOCT HA aKTUBHTE Ha PoHAA

3a nepuona 03.06-31.12.2013 r. cpeprara HCA Ha ©onga e 4 850 387.55 jiB. Hiiu npensducieHa
Ha roauiiHa Gaza — 2 817 211.40 ae.

3a nepuopa 01.01-31.12.2014 r. cpennara HCA na ®oupa e 11 742 920.15 as.

Cpennara HCA 3a nepaoza e H34HCIIEHa KATO CPelHA apHTMETHYHA OT cToliHocTHTe Ha HCA 3a
BCCKH [I€H OT MepHO/a. 3a OYMBHUTE JHH CE€ M3II0NI3Ba CTOMHOCTTA OT HAN-GIM3KUA NPeAXoeH
paGoteH neH. M3kimodenue NpaBAT eIMHCTBEHO CTOMHOCTHTE 3a AATH (TTOYHBHM JHH) K6M Kpaif
Ha CYETOBOJEH Mecell,

HeTHa cTodHOCT Ha akTuBUTE 3a nepuoaa 01.01-31.12.2014

XHWn. nB.
15000

14 000 -
13000 +— ——
12000 - S
11000
10000
9000 -
8 000
W

H3nbrHeHreTo Ha MOpbYKa 3a TOKYMKa/06paTHO M3KYIYBAaHE CE OCBHLUECTBSBA M0 EMHCHOHHA
CTOMHOCT/lleHa Ha 06paTHO M3KYMyBaHe, ONpe/IeNeHa 3a clie/BallaTa Hali-6Ii3Kka JaTa OT AaTaTa
Ha II0JaBaHe Ha MOPBLYKATA.

VL. Bpoii asi10Be B o0pbINeHHE

Kbm 31.12.2014 r. emurupanute mpe3 2014 r. nanose Ha ®onpa npencrasissar 119.44% or
o6mus 6poif B 06pBILeHHe, a 06paTHO H3KYIICHHUTE ca 142.52%.
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Jsnoee B 06pnLmenye Gpoit

Canno xem 03.06.2013 r. -

Hsmenenue, B T.4.: 11 780 037
VBEJIHUECHHUE - EMUTHDPAHU IAJIOBE 13273 971
HaMasieHHe - 06paTHO H3KYIIEHH OAJIOBE (1493 934)

Canpo xpm 31.12.2013 r. 11 780 037

Hzmenenme, B T.u.: (2208 497)
YBEIHUEHHE - EMUTHPAHHU AANORE 11 432 409
HaManeHHe - OOPaTHO H3KYNEHH sI0BE (13 640 906)

Cango xbpm 31.12.2014 r. 9 571 540

VIL Nannu 3a oGsiBeHHTe EMHCHOHHA CTOIHOCT H IIeHa 32 06GpaTHO H3KyIIyBaHe
01.01-31.12.14  03.06-31.12.13

JIB, JB.
MuHIMaTHa EMUCHOHHA CTOHHOCT Ha AT 1.01735 1.00100
MaxkcHMaliHa eMHCHOHHA CTOMHOCT Ha [T 1.03675 1.01712
CpenHonpereryieHa eMUCHOHHA CTOMHOCT Ha I 1.02883 1.008%6
MuHuMaJHa neHa Ha 06paTHO M3KyIyBaHe Ha sl 1.01633 1.00000
Maxcumanna LeHa Ha 06paTHO U3KYNYBAaHE HA IS 1.03571 1.01610
Cpenronperernena LieHa Ha 0GpaTHO H3KYITYBAHE Ha Jsll 1.02780 1.00795

3abenedxcka: I'openocouenume cmotinocmu ca nyGnuuno 0656eny 30 NOKYNKA, CbOMBEMHO Npu 0BPamKoO
usKynyeane Ha 0anoee.

Hugopmanus 3a o6ssennre HCA Ha 111, eMICHOHHA CTOMHOCT M IieHa Ha 0GpaTHO H3KYITyBaHe
H TAXHATa IHHAMMKA € [IPEACTaBeHa B rpadHyeH BUL

HCAJL, emucronna cTolinocr u nesa wa o5paTio uskynynane
Espo 3a neproas 04.06.2013 -31.12.2014

1.04200 -- - =
1.03600
1.03000 -
1.02400
LO180OO -
1.01200
1.00600

1.00000 =2 : y : ;
05.06.2013 05.09.2013 05.12.2013 05.03.2014 05.06.2014 05.09.2014 05.12.2014
e HCA T/ Llena ra o8partio wikyinysane EMucHOHba CTodHOCT

T T
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Peannsupanara Bb3BpPBILAEMOCT OT HHBECTHIUS BHB ®onpa, n3ynciena Ha 6aza HCA Ha equn

I, Oe3 Ja Cce OT4YUTa e(’peKTa OT TPaH3aKIIHOHHHUTE Pa3XO0JH € KaKTO cleliBa;

2014 2013

HCA na pan B Havanoto Ha nepuona 1.01639 1.00000
Jloxox OT HHBECTHUHOHHHM COENKH HA UH A1 0.01935 0.01639
Jpyru pasnpenenenus Ha qsn :
HCA Ha pis1n1 B kpas Ha nepuona 1.03574 1.01639
OG61wa BB3BpBIAEMOCT (H0X0A) Ha euH s * 1.90% 1.64%
OG0 HETHH aKTHBY B Kpas Ha NEPHOLA 9913 664.48 11 973 095.28
Cpenra cTolHOCT Ha HeTHU akTHBH (cpenna HCA ) 11742 920.15 2817211.40
Of6mo onepatuenu pasxoau Ha donma 82711.41 19 224.05
CpoTHOIIEHHE Ha OTIepaTHBHHTE Pa3Xomu kbM cpensata HCA 0.70% 0.68%

1.95% 2.82%

CroTHOIIeHNE HA HETHATA MTeuanta KbM cpeanara HCA

3abenescka: Cmoiinocmume ca mnpedcmasenu xom Oamama Ha maxHOmo usqucnagane. u umam
ungpopmamueen xapaxmep. Ilopvuru 3a nokynka/o6pammno usKynysawe Ha oanose na @onda ce npuemam u
USHBARAGAM NO peda, onpedenen 6 pasden ,, IToxynku u npodaxcbu na danose” om Ilpocnexma na @onda.,

VIII. Crenxn ¢ nsniaoBe na ®oHga HA wieHOBeTe HA ChbBETHTE Ha “ICK Ynpaenenue Ha

akTuBH” A/l ¥ cBbp3aHHTe Mua ¢ JpysKkecTBOTO npe3 2014 r.

JIune THn caenxa ;j}:g:e (gzr:) Hdata
A® "JICK Craugapr" HzpnaBane 195 407.00 199999.06  2014.04.08
A® "[ICK Craugapr" O6patHo u3KynyBaHe 295 406.00 303 748.27  2014.07.15
P ,,JJCK Fananc” O6patHo u3KyyBaHe 99 999.00 102 322.97  2014.07.15
J® "ICK Pactex" O6paTHO u3kynyraHe 99 999.00 102 822.97  2014.07.15
Ad ,,JJCK Espo AxTHB” O6patHo u3KymnyBaHe 99 999.00 102 822.97 2014.07.15

IX. BaxxHH cbONTHA, HACTBIIMIN C/1e FOAAIIHOTO CYE€TOBOAHO MPHKIIOYBAHE

K®M farara Ha U3roTBsSHE Ha HACTOSIIMS OTYET HAMA TEHACHIHH, HACTBININ H/WIN MPEACTOSIIH
CHEOHTHSA, KAKTO H PUCKOBE, H3BECTHH HA ppkoBoacTBOTO Ha ,,JICK Vipasnenue na aktusu” AJl,
YIpaBiIABaIo ApyxecTBO HAa DOHAA, KOHTO A2 OKAKAT HEraTHBHO BIIMSHHE BBPXY OBAEIOTO

pasBuTHe Ha DoHna.
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X. peasmxaano passurue Ha Gonga

WMsmunanara 2014 r. Moxe 1a ce OTENEH KATO TOJMHA C MHOXECTBO 3HAUHMMU COLIHANHO-
MKOHOMHMYECKH CBHOMTHS, OKa3BallM BIIMSHME BbPXy OBLArapckaTa MKOHOMHKA H OBITapCKus
¢uHaHCOB nazap. BaxMe cBUmeTENH HA NPeACPOUHH H300pH M ChCTaBSHE Ha HOBA yMpaBiABaiya
KOamius, ChCTaBeHa OT YETHPH MAPIaMEHTAPHH MapTHH. 3HAYUTENHO BIHSHHE [IPe3 roaMHaTa
Oka3aXa CbTPECEHHATA B GAHKOBHA HM CEKTOpP, KOHTO AOBENOXA [0 JBPIKABHO MONIOMAraHe Ha
enHa 6anka (IThppa MuBectumonna Banka) u ¢anut na gpyra 6anxa (KoprnoparusHa Tvproscka
Banka). Tesu Tpycose ce oTpasixa Ha GaHKOBUS nasap Y pa3rpaHuyMxa sSCHO JBE IPYNH OT OaHKH
— TaknBa ¢ MECTCH aKIMOHEPEH KalUTall, IpY KOUTO Ce 3a6eNsI3Ba OTIIMB Ha PECYPCH H JOBEPHE U
TAKUBA C Hy>XXCCTPAHCH aKUHOHEPEH KaIMTall, KbM KOMTO C& HACOYMXA JOMBIHUTE/HH HapryHH
cpeacta. OT TOBa nociefBa M JIOTHYHA TIPOMSHA HA JMXBEHHTE HUBA KATO HpeqiaranuTe
JINXBEHU TPOLEHTH MO [ENO3HTH B IbpBATA Pyna 3ala3skxa HHBOTO CH H JIOPH NeKo ce
TOBHIIINXA, JOKATO JMXBEHWTE HHBA 3a OTKPHBAHE HA NENOSMTH B GaHKHUTE, CHANAH KbM
BTOpaTa rpyma c€ NOHHXXHXa YyBCTBHTEIHO.

Ilpes 2015 r. pmeiinocrra ma JI® ,,JICK AnTepHaTiBa” Il TPOABLIKM Nla Ce OCBHIIECTBABA B
CBOTBETCTBHE C OCHOBHATa uen Ha DOHNa, a HMEHHO Ja OCHTYDU HA CBOUTE HHBECTHTOPH
3arassale Ha CTOMHOCTTA Ha JIIOBETE MM, OCHTYPSABAHE HA MAKCHMaJIHA JHKBHIHOCT H JTOKOJIKO
€ CbBMECTUMO C TasH LieNl — HApaCTBaHe Ha CTOMHOCTTA Ha JISIOBETE MOCPENCTBOM peanuzupane
Ha NIOXO., ChbU3MEPHM (HJIHM 10 BE3MOXHOCT Ha/IBHIIABALL) HUBATA HA JMOXOIOHOCT Ha MApHYHHS
Tlasap, OCHOBHO 4pe3 JIOXOJ OT JHMXBH TO JENO3UTH, NpH IOEMaHe Ha MUHUMAleH PHUCK.
OcCHOBHHSAT (hakTop, KOHTO e BiHse BbpXy JeiinoctTa Ha JICK Antepnatusa npes rogmHara e
HHBOTO Ha JINXBEHHUTE MPOLCHTH 110 NENO3HTH, PEIIAraHH 0T MECTHHTE OaHKH.

Crparerusra va V]I ,,JICK Vnpasnenne Ha akTupu” AJl npemBmiia aKTHBHO yNpaBlICHHE U
TIOCTOSHHO CNIEACHE HA JMXBEHUTC HMBA HA H3MON3BAHMTE HHCTPYMEHTH. ChINO Taka, ce
OCBIIECTBABA MOCTOSAHEH MOHUTODPHHT HA JIMKBHAHOCTTA Ha MOHMA, BXOMAUINTE W M3XOMALIH
HAPHYHU MOTOLH.

XI. [leiicTBusI B 06,1aCTTa HA HAYIHOM3CIIENOBATEICKATA H pasBoiiHaTa geiinocT

IMopanu cneuudukara nHa neifHocTTa Ha Horosopaus @oHA, Tpe3 OTYETHHS NEPHOX HE ca
M3BBPUIBAHH HayYHU U3C/IEIBAHUS U pa3paboTKH.

XTI Uadopmannus otnocuo MpaBuiara 3a A00pO KOPIOPATHBHO yHpaBJIcHHe

CBOCBPEMEHHOTO H TOYHO pa3KpHBaHe Ha HHOOPMALHATA, CBBbp3aHa ¢ JeliHocTTa Ha ®oupa e ot
KIIOY0B0 3HAUCHHE 33 B3EMAHETO HA PELIEHHs OT CTpaHA HA MHBECTHTOPHUTE, OCOGEHO KATO Ce
uMa npeaBus (akTa, ue HeTHaTa CTOMHOCT Ha aKTUBHTE Ce M3MEHS BCEKH paboTeH neH, KoeTo
BOLM 1 10 N3MCHCHHE HA EMUCHOHHATA CTOHHOCT W LIEHaTa Ha 00paTHO H3KyIyBaHe Ha IsUIOBETe,
4 CICIOBATeNIHO W Ha JOXONHOCTTA Ha eauH Jsl. Tesn oGCTosTENCTBA HOpaXknar
HEOOXONIUMOCTTA OT eXe[HEeBHA M  BB3MOXHO Haii-nogpo6Ha wmHQOPMHUpaHOCT Ha
ChINECTBYBALUUTE H NMOTCHUHANHHTE NPHTEXATENU Ha JAI0BE, OTHOCHO CTOMHOCTTA HA TSIXHATA
HHBECTHIIHS.
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G ack

ofp group

3a nefinoctTa npes 2014 r. o OpraHM3HPAHETO U ynpasnenuero Ha ®onpa , JICK YVupasnenue
Ha akTuBM® AJl Ce TpHAbDKAIlE KbM IpaBHia 3a AOGPO KOPIIOPaTHBHO YNpPAaBJICHHE,
CKBUBANICHTHH Ha MEKYHAPOIHO NPU3HATATE CTAHAPTH 33 J06PO KOPTIOPATHBHO YIIpaBlIeHHE.
YnpaBisBalmoTo ApyKEeCTBO NPEIOCTABY B CPOK M ITbIEH 06eM HH(pOPMAIIHs 34 AefHOCTTa Ha
®onpna, cbraacHo pasmopenbute ma 3JKHUCIIIKH, Hapen6ata Ne 44 ma K®H u nmpyru
HOPMAaTHBHHM aKTOBE, DPErMaMEHTHpAIM JefiHOCTTa My. B pombiamennme, Yipasiseamoro
APYXEeCTBO € OpHeNo K cna3ea ETHyeH kojekc.

XIII. MuBecTnpane Ha akTnBuTe Ha MOHIA B AM/I0BE HA KOJEKTHBHH HHBCCTHIHOHHH
cXeMH

Kbm 31.12.2014 r. ca unBecTHpanu cpexnctsa B pasmep Ha 500 xunis. B @ ,JICK ®oun Ha
ITapuynus nazap”, opraHmsupad u ynpasissan or V]I ,JICK Vnpasnenne Ha axtusu” AJl.
ChbrmacHo NpocmeKTa Ha eMHTEHTa, MAKCHMATHOTO BB3HATPAXCHHE HA YINPABIABALLOTO IO
ApyxecTBo e 1.50% ot romuinara cpenra HCA.

XIV. Caenkn ¢ nepuBaTHBHH HHCTPYMEHTH MO CMHCBJA Ha 4 38, an. 1, 7. 7u 1. 8 or
SAKUCIOIIKU

3a nmepuoma 01.01.2014 r.-31.12.2014 r. 3a A® ,JICK AntepHatuBa” He ca BBL3HMKHAIU
3abJDKCHHS OT CAENKH C NePUBATHBHU HHCTPYMEHTH IO CMHCHJIA HA 4Jl. 38,an. 1, . 7u 1.8 oT

3TKUCITIKHL,
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XV. O6o6mena nagopmaius 3a AeiiHocrra Ha PoHpa .

O6obmena nadopmanus, cermacHo wi.73, an. 1, T. 5, 6. ,,e” or Hapenta Ne 44 ua KOH:

31.12.2013 -
31.12.2014 r.

03.06.2013 -
31.12.2013 r.

CToHHOCT Ha akTUBHTE B HAYAJIOTO HA [IEPHOAA

CTOHMHOCT Ha aKTHBHTE KbM Kpas Ha repHoja
CTofHOCT Ha TeKylHTe 33Ih/KEHHS B HAYAJIOTO
Ha nepHosa

CroifHOCT Ha TeKYIIUTE 33ABJDKEHHA KM Kpas
Ha IepHona

O6wio npuxoan OT AeHOCTTa KbM Kpas Ha
nepuosa

Obulo pa3xomy 3a AeiHOCTTa KBM Kpas Ha
nepuoja

DUHAHCOB Pe3ynaTaT KbM Kpast Ha MepHoaa
DHHAHCOB Pe3yNnTaT OT MUHAJIM TOJIMHM

Hetna crotinoct Ha axtueure (HCA) B Hauanorto
Ha MepUoIa

HertHa croifHoct Ha aktiBute (HCA) KBM Kpas
Ha TepHoaa

Bpoit gsmoBe B 00pbiueHe KbM Kpas Ha NEpHOIa
Cpenna HCA 3a nepuona

HCA na 1 gan *

Emucronna croiinoct Ha 1 g *

I{ena Ha oOpaTHO M3KynyBaHe Ha 1 msan *

11 980 424.36
9922 968.05

7 329.08

9 303.57

312 525.03

83 569.41

228 955.62
79 474.54

11 973 095.28

9913 664.48

9 571 540.00
11 742 920.15
1.03574

1.03678

1.03574

11 980 424.36

7 329.08

98 698.59

19 224.05
79 474.54

11 973 095.28

11 780 037.00
2817 211.40
1.01633

1.01735

1.01633

3ab.: Cmoitinocmume ca éanudnu 3a nopvuky nodadenu 8 JeHs uny 8 Hall-BnusKus npedxoden pabomen Oen

KbM Kpasi Ha nepuooq.

3a YA ,ACK Vnpdpienne una axtuBn” AJl, OpraHmsHpamo H YOpPaBJsIBALIO

A® ,,ACK AntepHaTusa™;
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