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PoroBoacTeo Ha Ynpasaseamoto JpyxecTBo

Haozopen cveem:

benenex Banax Keosern - IIpeacenaren
Huana Jleuena Muresa — 3amectnuk Ipeacenaren
Ietep Auom Xaac - Ynen

Yupasumenen coeem:

Iletko Kpuere Kpoerer — [Mpeacenaren u Mamsinurenen TUPEKTOP
Hopotes Hukonaesa Hukonosa - Uien
Erennna [lerposa Mupuesa — Unen

IIpoxypucm:
Humurep Xpuctor ToHues
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HAHBecTHIHOHEA NOCPEAHUIH
“YuuKpenur bynoanx” AJl
»Annanu bark Brarapus™ AJT
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L. O6ma andopmanus 3a P , JJCK AntepuaTupa”

@ ,,JICK AntepHaruBa” e JOroBopeH (POHA 1O CMHCEIA Ha Wi, 5, an. 2 oT 3akoHa 3a JieiiHocTTa
Ha KOJEKTHEHMTE HHBECTHLMOHHH CXeMH M Id APYTH NPEANPHATHA 38 KOJEKTHBHO HHBECTHpaHe
(BAKUCATIKH). PoHasT ¢ HemepcOHU(HLUMpaHO IPYKECTBO MO CMHCHIA Ha 3JakoHa 3a
3afb/KeHusTa ¥ goroeopute (33[), He e lopuAMYecKo JHMIE M TpeacTaBixBa obocobeHo
HMYIIECTBO 32 HHBECTHpaHe Na HalpaHMTe DNApHYHH CPEACTBA B DasiH4HH (HHAHCOBH
MHCTPYMEHTH 9pe3 paslpeic/icHHE HA PHCKA H B ChOTBETCTBHE C HHBECTHUHOHHATA CTPATErHA,
onucana B [Ipocnekra # & [Ipasuiara Ha Qoupa.

A® , JCK AnTepHaTHBa” HiMa YNpPAaBHTENHH OPraHH, KATO HEroBaTa JeHHOCT, BKIHOYHTEIHO
YOPaBIEHHETO HA AKTHBHTE MY, C€ OCLIIECTBABA CAMO OT YNPABNABALIO APYKECTBO, KOETO
JeHCTBA OT HMe H 3a cMeTka Ha (Ponpa, cernacHo 4. 87 ot 3SAKUCIITKH.

C Pewenne Ne 338-J10/07.05.2013 r. va KOH ,JJCK Vnpaenenwe Ha aktusn” AJl momydu
paspelneHue Ja OPraHH3Mpa M ynpapiBa AeciiHocTTa Ha DoHna, KaTo MyONWYHOTO mpeanarane
Ha HEroBHTe jsnoBe 3anousa Ha 03.06.2013 r., mepeoHAYATHO 3aIMMCaHMTE JSUIOBE ca HA JATa
04.06.2013 .

II. HEEpecTHOHORHA AeiiHOCT H MOJHTHKA

Hupectuumonnara jacirocr na J® , JICK AntepHatuBa” ce ochllecTBABAlIE B ChOTBETCTBHE C
OCHOBHHTE Lie M Ha @onya (IpencTaBeHH B CIEAHUS NPHOPHTET):

® 3alla3BaHe Ha CTOMHOCTTA HAd HHBECTHI[HHTE HA IIPHTEXATETHUTS HA NAJIOBE OT CDOH,H&;

® OQCHUrypsABaHE¢ Ha MaKCHMallHa JIHKBHIHOCT HAa HHBeCTPIHHHTé Had NPHTEXATEIHNTE Ha
AAJNOBE

¢  JOKOJKOTC € ChbBMECTHMO € IOpPENnoCOYEeHHTS ABC LISJIM — HAPACTBAHE Ha CTOMHOCTTA Ha
MHBCCTHIHHTE HA IIPHTCHATEITHTE HA JAJIOBE NMOCPSICTBOM peallMH3HpaHe 0T (DOH)Z[a Ha
HAOX0 CBHIMEPHM C (H.I'IH IO Bb3MOXKHOCT Ha.I[BHH]aBaH.I) HHUBaTa Ha AOXOAHOCT Ha
NapuvHHA Nasap, [Py l1oeMaHe Ha MUHUMAJICH PUCK

HusecTuionnaTa cTparerus Ha (oH NMpeBIKA HHBECTHpaHe Ha akTHBHTEe Ha DoHIA TIpH
NpHIarale Ha KOHCEPBATHBHA HMHBECTHIHOHHA CTpaTerus, C LEN Aa Ce OCHUTYPH NpPEABHANM
pacTex Ha leHaTa Ha JIamoBeTe Ha DoHAa npu Mankue (Quykryauud. Axtusute Ha Ponga ce
HHBECTHPAT NPEMMYILIECTREHO B HHCTPYMEHTH Ha MNapHUHHA 11a3ap H BIOMOBE B KPEIMTHU
HHCTHUTYLIMH.

Codusg, k. 1301 2
yit. Azabwa Ne 36, er.3

Ten. (02) 930 10 00
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1, Crpykrypa Ha akTuBHTe Ha I® , JJCK AnrepHaTuea”
Habpannte cpeacrsa or npoaakba Ha ganoee Ha QoHAa 0fxa HHBECTHPAHH B CROTBETCTBHE C
usuckeanuaTa na 3TKACAIIKY, Hapenba Ne 44 Ha KOH, [Tpasunara u ITpocnekra Ha Pomza.

Kem 31.12.2015 r. obwmms pasmep Ha akTuBHTe Ha @onpa ¢ 10,494,789.75 ne., karo B TOBA 9HCIO
¢e BITIOYBAT:
e JI4n0B€ HA KOJIEKTUBHH HHBECTHIIHOHHH CXeMH — 2 CXeMH — 6.64%

e [lapuunu cpegcTBa no OaHKOBH BIOrOBE — B 5 OankH — 93.36%

Crpykrypara Ha aktuBHTe Ha J@® ,,JICK AnTepHaTiBa” KbM Kpas Ha OTYETHHS U HA NPEAXOIHHS
IIepHOJ, B CTOHHOCTHO HM3DasKeHHe H KaTo MpoUeHT oT ofllara ¢ToHHOCT HA AKTHBHTE, € KaKTO
cleBa:

AKTHBH 31.12.2015 31.12.2014
JB. Yo JIB, %
Banxoeu enczoge /oduo/ 9797 999.21 93.36 9422 818.38 94.96
D e KO (EIOTDES) 2 084 376.44 19.86 1 370 754.15 13.81
CEHOMUNUPAHU 6 NE6A
gp""““ bankosu  norose, 4 662 724.02 44.43 4 696 999.06 4733
EHOMUNUPAKY 6 1E6A, G .Y,

B3€MAHHA TI0 HAYHCACHH JTHXBH 7 680.00 0.07 43 912,07 0.44

gp"""" g BIOroBe, 3 050 898.75 29.07 3355 065.17 33.81
CHOMUHUPATU 8 €6P0, & M.Y..

B3€MaHU4 MO HAYHCIEHH JHXBH 7 883.63 0.08 1 964.63 0.03
Hanose na KHC /obuto/ ’ 696 790.54 6.64 500 149.67 5.04
f:;’;“ (R T g 501 041.05 477 500 149.67 5.04
Aanose na KHC, denomunupanu 6 195 749.49 187 . _
es8po
060 akTHBHE 10 494 789.75 100.00 9 922 968.05 100.00

2. Crpykrypa Ha macusnte Ha AP , JCK AxrepuaTupa®

Kbm kpaa na 2015 r. Jorosopaust QOHA HMA TEKYIMH 3aJBIKCHHATA ¢ MATYPHTET MO €HH
Mecell, B TOBA YACHO 3aIb/DKSHHA KbM Yipaeisramoro pyxecrro v baHkara [lemosurap.
[Tocoyenute 3a0BJDKEHHA C€ HAYHCHABAT CXKCIHCBHO, CBIaacHO l'[paBHnaTa 3a OII€HKa Ha
nopTeiina 1 onpeneNsHe Ha HETHATA CTOMHOCT Ha aKTHBHTE, ofj06peHH oT KOH.,

Ilacuen 31.12,2015 31.12.2014
JIB. % . JIB. %

3abIKEHHS KBM

Yopasnseamoro JpyKecTBo, 2284.30 84.78 8 903.57 95.70
B T.4,,
A VT DUETCHACHG 1871.77 69.47 8 314.05 89.36
axTHBUTE Ha PoHaa
(6) TpaH3aKIIHOHHH Pa3Xx0JIH 412.53 15.31 589.52 6.34
3amumkenms kuu Bawara 410.00 1522 400.00 4.30
JenosuTap
00110 DACHBH 2 694.30 100.00 9 303.57 100.00
Cobna, m.x. 1301 3
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3. Pesyararn ot geiinoerra

Hpuaxonu

B cwoTBeTCTBHE CbC CTpYyKTypata Ha nopTdeiina, -npuxoaure Ha @oupa ce dopmupar or
NpUXOAH OT MpeoNeHKa Ha GHHAHCOBH aKTHBH U IIPUXOJH OT JIUXBH 110 GAHKOBM BJIOTORE,

Ilpuxoaute oT mpeoneHka Ha GHHAHCOBM AaKTHBH M HHCTPYMEHTH ce (opMEpar or
MOJIO/KHTENHATA MIPEOIEHKAa Ha ()MHAHCOBHTC akTHRH ¥ HMACTPYMEHTH Ha 6aza mpomsHata R

TAXHATa LEHA.

CrpykTypaTa Ha npuxonute Ha (DOHAA 3a OTYETHMA H 3a IPEAXOAHHA NEPHOJI, B CTOWHOCTHO
H3P@KEHHE U KATO MPOLIEHT oT 0bINaTa CTONHOCT HA IIPHXOOUTE, € KAKTO CICABA:

Mpuxoan 01.01-31.12.15 -01.01-31.12.14
B JIB. Yo JIB. %
Tpuxomu oT NHUXBH, B T.4. 67 146.37 98.41 310 632.75 99.40
(a) no 6aHKORH BIOTOBE 67 146.37 98.41 310 632.75 99.40
L = g | 082.09 1.59 1820.83 0.5
(HHAHCOBH MHCTPYMCHTH
[Npuxonu ot orepaumu ¢ i ) 7142 0.02
(PHMHAHCOBH MHCTPYMEHTH
INpuxoau no BaMyTHH oNepanyy 0.10 0.00 0.03° 0.00
O6uro npuxoam 68 228.56 100.00 312 525.03 100.00

Pasxonn

O0mo paszxonn

Crpyxryparta Ha pasxoaute Ha JI® ,,JICK AnreprarnBa” 3a OTHETHHA H 33 NPEAXOIHHS MEPHO,
B CTOHHOCTHO H3PaKEHHE W KaTo MPOLEHT OT OGUJ.aTa CTOMHOCT Ha pazxolHuTe, € KaKkTo clieaBa.

Paszxoan 01.01-31.12.15 01.01-31.12.14
JIB. % JIB. %

Pasxozu o npeoleHka 23. ¢h1HAHCOBM 23.03 0.05 78.00 0.09
aKTHBH H PHCTPYMCHTH

Jpyry driHaHCOBH pazxoaM 1430.89 3.13 1115.90 1.34
Pazxoa 3a BBHIOHH YCITYTH 43 833.78 95.82 81 595.51 97.64
Pazxoay no BaJIyTHH oniepalny 460.63 1.01 780.00 0.93
O6mo pasxoan 45 748.33 100.00 83 569.41 100.00

Pasxozure 3a BpHIOHM YCIYrH ce QOpMHpaT OT BB3HATPLKIASHHETO HA YIPaBIiBalOTO
JpyxecTBo (Takca 3a ynpaBieHHe Ha aKTHBHTE) H Be3HArpakaeHueTo Ha bankarta Jenosurap 3a

00CcTTy:KBAIK M KOHTPONHH DYHKIHH.

Codms, .k, 1301

viI. Anabun Ne 36, er.3

Ten. (02) 930 10 60
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OnepaTHBHM paszxond

op

Te3u pasxonu ce npucnanar or akrusute Ha JICK AnTepHaTiBa H Taxa KOCEEHO CE TOEMAT OT
BCHMKH NIPHTENKATENM Ha JAnoBe. Te ca BTOPHAT KOMIOHEHT Pa3sXOAH CIell TPAH3AKUHOHHHTE
pasxony mpH NOKyIka/o6paTHO H3KYNyBaHe Ha MANOBE, KOMTO MHBECTHTOPBT CJIC/BA 1a MMa
IipenBUA MHBeCTHpalixu B JlororopHus ©ong.

IIpencrarenyTe mo-moMy pa3xouu, KATO MPOLEHT OT cpennata HCA, npeHsuncneHy Ha roHuoiHa
0aza ca kakTo cienpa;

¢ 3anepuopa 01,01-31.12.2014 r. — 0.70%
e 3amnepuofa 01.01-31.12.2015 r. — 0.45%

OnepaTHBHH pa3xonu 01.01-31.12,15 01.01-31.12.14
JB. . % JIB. )

Bu3uarpaxmenve Ha YTIpaB/sBamoro

38913.78 85.97 76 885.51 92.96
JpyxecTBo
Bisuarpwienie  Ha  Bamxara 492000 10.87 4 710.00 5.69
Henosurap
Jpyru duraHcoBM pasxonu 1430.89 3.16 111590 1.35
- OamkoBn TaxcH mo npeROnHH 1251.16 2.76 871.90 1.05
onepauyu
- ApyrH 179.73 0.40 244.00 0.30
O6mo onepaTHBHH Pazxoan 45 264.67 100.04 82 711.41 100.00

PDuHaHCOB pe3yaTaT

3a pefHocTTa cu npes gunancosata 2015 r. J1© ,,JICK AntepHaTiga” peannsupa HeTHa mevaiba
B pasmep Ha 22 480.23 aB. copamo 228 955.62 nB. 32 2014 1.
JaHBYHO TPETHpaHE

H® JCK AnrepHaTHBa”, KaTo BHA KOJEKTHBHA MHBECTHLUHOHHA CXeMa, JlonycHaTa Ao
ny6nugHo npeanarane B PenyGmika Bearapus nomsea nped)epeHIMANTHO TaHBIHO TPETUpAHE:

e 'Heroeata mevanfa me ce obnara ¢ KOPNOpaTWEeH NaHbK (wi. 174 om 3axona 3a
KOpROpamusHomo nodoxoduo obaazane).

e ymnpaeneHueTe na geHuocrra Ha JICK  AnTepHaTtéBa, KaTo BHJ KOJIEKTHBHA
HHBECTMLIHOHHA ¢XeMa, € ocBoOoZeHa JUHAHCOBA yciyra H He To[IexH Ha obaarane ¢
naHbk o6aBeHa CTOHROCT (wr. 46, an. 1, m. 6 om 3axona 3a danvk evpxy dobasenama
cmaotinocmy),

Manbano o6narane Ha 10X0AHTe HA MPHTEKATEAHTE HA AsnoBe B JJororopnna Mous

* He noanexcar Ha jJaHBYHO OONaraHe AOXOAUTE HA MECTHH (M3MUECKH JHL@A WIH
¢u3HUecKkn 1HMUA, YCTAHOBEHH 33 JaHBYHH TieJH B AbDXKaBa — WieHKa Ha EBpomeiickus
CbIO3 WM B Apyra Abpkasa — WieHKka Ha EBponeicKoTo MKOHOMHYECKO TPOCTPAHCTBO
OT cienku ¢ nsnose Ha (PoHAa (peaiMsMpana KandTanopa mevanfa) B ClyyauTe Ha
06paTHO HM3KyNyBaHE Ha JAIOBETE HIH npojaxba Ha AAnOBeTe, M3BBPIIGHH Ha
perynmpad masap mo CMHCHAA Ha 4. 73 orT 3aKoHa 3a NasapHTe Ha (UHAHCOBH
HHCTPYMEHTH.

Cofma, n.x. 1301 5
yi. AmaGun Ne 36, er.3

Ten. {02) 930 10 00
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Ilpr ompemensHe Ha DaHb4yHus (PUHAHCOB pe3yNTaT Ha IOPHIAMYECKHTE JMIE, KOHTO
noanexkat Ha obnarane mo pena Ha 3KIIO, ¢ Te3n MOXOMH Ce HAMAIABA CUETOROIHMA
¢unanco pezyntar. [Ipm 3aryba oT chmenxku ¢ AANOBe, NHIATA, KOHTO TOMJIEHKAT Ha
obnarane no pena Ha 3KIIO, me cnemBa Ia YBEMMYAT CUSTOBONHHA CH (PHHAHCOB
pe3ynTaT ¢ OTpHIATeNHaTa pa3slivka MexJy NpoAdKHATA H TpHACOHBHATA lieHa Ha
Janosere. Korato agnoBere ca NpHAOOHTH HA pasiiMuHH [SHH M BIOCIEACTEHE CE
npoIaBa 9acT OT TAX, KaTo He Moxe Aa ObAe A0Ka3aHO KOH OT TAX Ce IPOAABAaT, IIEeHAaTa
Ha NpHAoOHMBaHe Ha ASAIOBETE ¢ CPEAHO TIPETETVIeHaTa eHa, ONpeaeNeHa Bb3 OCHOBA HA
IieHaTa Ha MpUAOOHBaHe Ha IbpikaHHTE AATOBE KEM MOMEHTA Ha mpogaxoara.

Te3u noxonu He ce ofnaraT ¥ ¢ TaHbK NPH H3TOYHHKA.

¢ Jloxonute oT cuenkn ¢ ganose Ha ©onpa (peanusvpaHaTa KanUTANIOBa Medanba), KaKTo
K #3000 ¢ (HHANCOBH AKTHBM, NONYYEHH OT (U3MYECKH NHIA OT TPETH AbLPIKABH,
U3BBH TOpPENOCcOYeHMTe, ce obJarar ¢ OKOH4Y4aTeNsH JaHBK B pasMep Ha 10% Bbpxy
cOsaraemus 1oxon.

OfnaraeMusT JOXO[ € CyMara OT pealU3MpaHuTe Npe3 roguHaTa neyantH, ompeaeieHH
34 BCAKA KOHKPETHA CelKa, HaMaleHa ChC CyMaTa OT pealM3MpaHHTe [IpPe3 TOAMHATA
3aryOH, onpeneneHH 3a BCAKA KOHKPETHA cjenka. Peamuampanara nevanba/zaryba 3a
BCAKA CIENIKA Ce ONpendensd, Karo NpPOA®KHATA IicHa Ce HaMaidBa ¢ IleHATa Ha
npupobusane na manosere. Koraro asnoBere ca npuzoOHTH Ha pasiHYHM UEHH H
BIOCJIEACTBHE Ce IIPOJaBa YacT OT TAX, KaTO He MOXKeE Ja Objie JOKA3aHO KOH OT TAX ce
npojaBaT, LeHaTA Ha NpuAo0HBaHE Ha [ANOBETE € CpPejHC NpererjeHara LeHa,
olpeAcneHa Bb3 OCHOBA Ha LIeHaTa Ha NpuaoDHBaHe HA JbPKAHATE NANOBE KEM MOMEHTA
Ha npopaxbara.

4. IUKBUAHOCT

llopappxaHeTo W ynpaBlieHWETO Ha JHKBUAHOCTTA CE OCBIIECTBABA OT YIpPaBIBAIIOTO
JIpy’ecTBO NpH CHa3sBaHe M3UCKBAHMATA Ha [IpaBuiaTa 32 MOJABLPXAHE M YNPABJIEHHE Ha
JIMKBUIHOCTTa HAa JOrOBOPEH (IOHJ Ha Mapu4HUA Na3ap, OpraHU3HpaH M ynpasassaH ot ,,JICK
Ynpasnenue Ha aktuBu” AJl,

YHpaBJ'IeHHBTO Ha IHKBHAHOCTTA CE H3BLPIIBa MOCPEACTBOM!

1. ExxeaHeRHO cliefieHe M aHANHM3 HA CTPYKTYpaTa Ha akTHBHTE [0 BULOBE U MaTYPHTET;

2. ExeqHeBHO cleleHe H aHalli3 Ha CTPYKTYpaTa Ha MacMBHTE 10 BUIOBE M MaTypPHTET;

3. EsxxeiHeBHO clieleHe Ha BXOAALIUTE U H3XOMAIIUTE IAPHYHH IOTOIH;

4. [TonnabpsxaHe Ha ONTHMAJEH pa3Mep Ha NApHYHM CPEACTBAa W APYTH JIHKBHAHU aKTHBH C LeN
nocpelllaHe Ha 3agbIKEHUATa Ha PoH/a;

5. PaspaboTeaHe Ha cTpaTeruu 3a NpeJOTBPATABaHE HA KPM3UCHH CHTYaLHH.

KbM MOMEHTa Ha H3rOTBAHE Ha HACTOALUIMS OTHET HE ChLICCTBYBAT TCHACHITHY, obcrogTencTea
HIIH PHUCKOEBES, KOHTO Ouxa JOBCIIH HIIH 3a KOHTC HMd OCHOBAHHE jJa ¢€ CMATa, 4¢ 1S AOBEOaT a0
CBIIECTBEHO TIORUIIABAHE HITH HAMAJIABAHE Ha TUKBHAHOCTTA Ha PoHAA.

Codua, n.x, 1361 6
1. Aaabun No 36, eT.3
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5. KanHTaoBM pecypcn

XapakrepsT Ha nefinoctra Ha O® ,JICK Anrepunarisa” ¢Bbp3Ba pasMepa Ha KAIMTAJOBHTE
pecypcH, MOAJekKaIld Ha UHBECTUPAHe, OT €HA CTpaHa C IPOISCHTe Ha eMATHpaHe H ofpaTHO
H3KYITyBaHe Ha [i10Be Ha DOHJa, a OT Lpyra cTpaHa ¢ GHUHAHCOBUTE PE3YNTATH, PEAM3UPAHH
IIPH ONEpalyH ¢ HHCTPYMCHTH OT HeroBus noprdein.

CobCTBEHHAT KalATAR ¢ PaBeH Ha HETHATA CTOMHOCT Ha akTuBMTe Ha DoHa U ce GOpPMHpA OT;
® OCHOBEH KallMTall - HOMUHANHATA CTOHHOCT Ha AAI0BETE B OODPBIICHUE;
* IpPeMHH OT eMHCHH — pa3siaMKaTa Mexdy eMHCHOHHaTa cToiHocT/leHaTa Ha oOpaTHO
H3KYIIyBaHe 1 HOMHHANHATA CTORHOCT Ha AM10BE;
¢  (unancoB pe3yaTar 3a nepuoia.

OcHoBeH {Ipemnn or PHHAHCOB O0mo cobeTBen

JBukenHe No KANATANA KanHTaa eMHCHA pe3yaTar KanmHTan
(nB.) (nB.) (nB.) (B.)

Canpo xbm 01.01.2014 1. 11 780 037 113 584 79 474 - 11973 095
HzMmenenue, B T.49.: (2 208 497) (79 890) 228 956 (2059 431)
yBeNueHNne 11 432 409 292 405 312525 12 037 339
HaMaJleHHe (13 640 906) (372 295) (83 569) (14 096 770)
Canpo kbm 31,12,2014 1, 9 571 540 33 694 308 430 9913 664
H3Mmenenue, B T.4.: EG 235 19712 il 2745?0 578 431
YBEIHYCHHE 6 483 598 241 060 68228 6 792 886
HaMasieHHe (5 947 359) (221 348) (45 748) (6 214 455)
Cango xbpm 31.12.2015 1. 10 107 779 53 406 330910 10 492 095

3abenexcia: PoHObM eMumupa/obpamuo UIKYNy6a camo yeau Ganose ¢ Homunanna cmotinocm 1.00 ra.
6. OcHOBHHE piACKOBe, mpen KouTo ¢ m3npasen JJCK Anrepuaruea

Ynpaenenueto Ha pucka Ha P ,,JJCK Antepuartuea” ce uspepumina oT ¥ /] ,,JICK Vopasicuue
#a aktueu” AJl. IlponecsT no uaeHTHGMIKMpPaHe, HAOMOAEHHE M YIPABICHME Ha PHCKOBETE HMa
33 el Ja peAYUMpa BIHMAHMETO HA BHLHIIHHTE W BBLTPELUHHTE PUCKOBE (akTopH BBPXY
AHBecTUIHKTe Ha QoHa. [lpoueaypuTe 3a YIPaBISHUE HA PHCKA BKIKOYBAT:

a) HAeHTH(hHKALAA Ha PHCKA,;

6) ouenxa Ha pucKa;

B) W300p Ha cTpaTerud Mo OTHOINEHKE Ha PHCKA;

r) u360p HA HAYMHM 33 HAMaJIeHHE CTENEHTA HA PUCKA;

J) KOHTPOIJ HUBOTO Ha PHCKA.

OneHsBaHeTo, aHanu3a W MOHHTOPHHIa Ha PHCKOBUTE (AaKTOpH Ce H3RBPIIBA C)KECAHCBHO OT
CJIY3HTENKTE B OTHAEH ,, Y IpABNEHKE Ha pUcKa”.

PuckoBiTe GakTOpH, KOKTO OKa3BaT BiIHsiHWe BEpXy WHBectunuuTe Ha @  JICK Anteprarnsa”,
ca:

Cotpnsg, ni. 1301 7
ya. AmaBun Ne 36, er.3
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@) nasapen puck - BBIMOXKHOCTTA [a C€ peauM3upar 3ary6u nopagd nebraaronpusTHA
H3MEHEHHA B LEHHTE HA LIEHHH KHIDK4, [IA3apHHTE ITMXBEHH TMPOTICHTH, BAalyTHH KYpPCOBE H
Apyrd. KoMOnoHeHTHTE HA Ma3apHUA PUCK Ca:

aa) nuxeer puck - PUCKBT OT HAMANABAaHe HA CTOMHOCTTA HA HHBECTULMATA B JaJeHa [eHHA

KHHTa [10pajid H3MEHEHHE Ha HHBOTO HA THXBEHHTE NPOLIEHTH.

66) sanymen puck - PHCKBT OT HaMaJ[ABaHe Ha CTOMHOCTTa HA HHBECTULIMATA B JaJcHA HEeHHA
KHHIa WIH [ETIO3UT, AEHOMHHHPAHH BbLB BAlyTd, pas/iHuHA OT JIE€B H €BpO, IOpajH
H3MEHEHHE Ha Kypca Ha 00MSHa MKy Ta3y BaTyTa M TIEBa WIH €BpO.

88) YeHOBU PUCK - PHCKBT OT HaMaJlsBaHe HA CTOMHOCTTA HA MHBECTHLHMHTE B AKIHH HIH
JANOBE HA KOJNEKTHBHY HHBECTHIIHOHHY CXEMHU NIPH HeONaronpuATHH NPOMEHH Ha HHBATA Ha
MazapHHTE [CHH.

6) kpeoumewn puck — BR3MOXHOCTTA OT HAMAaNABAaHE Ha CTOMHOCTTA Ha MO3MLUATA B €IUMH
}MHAHCOR MHCTPYMEHT NpPH HEOYAKBAHM CLOUTHA OT KPENHTEH XapakTep CBBD3aHH C
E€MHTEHTHTEe Ha (HUHZHCOBH MHCTPYMEHTH, HacpeluHaTa ¢rpaHa no OOpcoBH H U3BbHOOPCOBH
CAENIKH, KAKTO U JbPKABUTE, B KOUTO T€ H3BbPILBAT JIEHHOCT;

8) onepayuonex — BB3MOXHOCTTA 1@ C€ pealM3upar 3arybH, CBbP3&HHM C TPElKH WIH
HeChBBPLICHCTBA B CHCTEMATA HA OPraHH3aUMs, HEJOCTATHYHO KBAIMMDHIMPAH IIEPCOHAI,
HeOMArOnpHITHA BHHINHN CROUTHS OT HE(PMHAHCOR XapaKTep, BKIUHTETHO H PABCH PHCK;

2) auxeuden puck — BB3MOXKHOCTTA OT 3aTY0W OT HATIONKMTENHH NpoiaxOH Ha aKTHRH OpH
HeOMArenpHATHA [a3apPHA YCIOBHA 3a NOCPEILAHe HA HEOYAKBAHO BB3HHKHAIH KPATKOCPOYHH
3a0bJIKEHNA.

0} pucx om KOHyenmpayus — BB3IMOKHOCTTA OT 3aryba mopand HempaBeiHA nuBepcuduKanus
Ha €KCMO3HUMH KbM EMHTEHTH, Ipylla CBbD3aHH €MHTEHTH, ©MHTEHTH OT €AHWH H Cbll
HKOHOMHYECKH OTPachjl UM reorpadceka obaacT, KoeTo Moxe Ja IPHYMHH 3HA4YHTENHH 3ary0n,
KaKTO M PHCKLT, CBBP3aH C IOJIeMH HelPeKH KPeIUTHH eKCIIO3HIHH.

Excnozunuara Ha @ ,JJCK AnatepHaTHBa” NO OTHOLIEHME HA LIEHOBHA, KPEAMTHHA H
JTHKBHIHAS PHCK M PHCKA Ha MAPUYHHES IIOTOK € MOAPOOHO ONOBECTEHA BEB FOJMINHHA (DHHAHCOB
ortder Ha ©oHAa 3a rofMHaTa npunoyBaa Ha 31.12,2015 r.

Lenure # monaurukata Ha J@ ,JICK AnrepHatuBa” no ynpaBneHue Ha (MHAHCOBHS PHCK,
BIJTIOYHMTENHO MOJHTHKATA My Ha Xe[DKHpaHe ca ypeAcHH B [IpaBuiiaTa 3a OneHKa H yNpaBlieHHe
Ha pucka Ha I ,, ICK Anrtepratuga”.

111 IIpomenu B uenute Ba nanose Ha JICK AnrepnaTnsa

HorosopHuaT @OHA € pasgened Ha JAA0Be, KOMTO IIOCTOAHHO H37AaBa/MpoAaBa Ha
HHBECTUTOPHTE NIPH YCIOBHATA HA NYGIMYHO NIpEAnaraHe 10 eMHCHOHHA CTOHHOCT, H IIOCTOAHHO
H3KYIYRa 00PaTHO OT HHBECTHTOPHTE MO LeHa Ha 0OpaTHO H3KyNyBaHe.

EmucuonHaTa ¢TOMHOCT M IeHATA HA 0OpaTHO H3KyMyBaHe ce OCHOBaBaT Ha HerTHara cToiirocT
Ha aktuBuTe (HCA) Ha equs .

Hernara crotinoct Ha axtuente, HCA Ha A, eMUCHOHHAaTa CTOMHOCT W IleHata Ha oOpaTHO
M3KY[IyBaHE Ce H3YMCIABAT eXeJHEBHO, ChriacHO [IpaBunarta 3a oueHka Ha noprdelna Ha
M®ouga u oupenensde Ha HCA, onobpenn ot KOH u onncanu B [Ipocnexta ra ©onna. HCA ce
OmpeAeiNs KaTo pazliiKaTa MexxTy CTORHOCTTa Ha aKTHBUTE M CTOHHOCTTA Ha 3a[b/DKEHHATA Ha
Monna. HCA Ha equn Jan ce ompefens Kato choTHoumieHHe mexay HCA u Opos mamoee B
o6pbileHre KbM MOMEHTA Ha H3YHCIIABAHETO H.
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IV. Herna croiinocT Ha akTHeuTe Ha @onga
KoM 31.12.2014 r, HeTHaTa cToiinocT Ha akTHBHTE HAa Douga e 9 913 664.48 nB.

KoM 31.12.2015 r. HeTHaTa cToliHoCT Ha akTuBUTE Ha DoHaa e 10 492 (095.45 ne.

V. Cpenna weTHa cToliHOCT Ha akTABATE Ha ®oHIA
3a nepuoga 01.01-31.12.2014 r. cpenunara HCA na ®onga e 11 742 920,15 as.
3a neproga 01.01-31.12.2015 r. cpenuata HCA na ®onna e 10 135 177.70 as.

Cpennara HCA 3a neproga e H34HC/eHa KaTo CpeliHa apUTMETHYHA OT cTolinoctute Ha HCA 3a
BCEKH JIEH OT NIEPHOAA. 3a IOYMBHUTE JHH CE U3MO/I3BA CTOMHOCTTA OT Hali-OMu3Kus peaXoneH
paGoteH aeH, U3koyeHre NpaBiT eJHHCTBEHO CTOMHOCTHTE 3a AaTH (IOYMBHH JHH) KbM Kpaii
Ha CUETOBOAEH MECELl.

HeTHa cTOWHOCT HA akTuBMTe 3a nepropa 01.01-31.12.2015

XuA. na,
12 000
11 000
10 000

2 000

8 000

M3NBIHEHHETO Ha MOPHYKA 32 NOKYMKa/00paTHO M3KYNyBaHE Ce OCBIIECTBABA MO EMUCHOHHA
cToifHOCT/LIEHA Ha 06paTHO H3KyNyBaHe, OMpefe/eHa 3a cle/iBamara Hali-Onu3Kka aara OT Jarara
Ha TIo[jaBaHe Ha NOPbUYKaTa,

VL Bpoii anaose B o6pbileHAE

Kem 31.12.2015 r. emurupanute npez 2015 r. aanose Ha Ponpa nmpeacrasnssar 64.14% ot
o6iiun 6poii B 06pbiLeHue, a 0OpaTHO H3KyneHuTe ca 58.84%.
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JanoBe 8 o6pbiuenne tpoii
Caino xom 01.01.2014 1. 11 780 037
Hzmenenne, 5 T.u.: (2 208 497)
YBEIIHYEHHE - EMHTHPAHH JANOBE 11 432 409
HamManeHue - 0OpPaTHO HIKYNECHH AAI0BE (13 640 906)
Caunro koM 31.12,2014 1. 9 571 540
HimeHeHue, B T.4.: 536 239
YBEIHUEHHE - EMHTHPAHHU JAJI0BE 6 483 598
HamaneHHe - 06paTHO HEKYIIEHH [AN0Be (3947 359)
Canpgo xem 31.12.2015r. 10 107 779

VIL aunu 3a o6aBeHHATE EMACHOHHA CTOHMOCT H IleHa 33 06paTHO H3KYIYBAHE
01.01-31.12.15  01.01-31,12.14

B JB. JIB.
MuHHAMaNHa eMHCHOHHA CTOMHOCT Ha JA1 1.03678 1.01735
MakcrManHa eMUCHOHHA CTOHHOCT Ha Jf 1.03854 1.03675
CpenHonpererneta eMHCHOHHA CTOWHOCT Ha ST 1.03785 1.02883
MunumanHa uena na o6paTHo H2KYIIyBaHE Ha Al 1.03574 1.01633
MakcumainHa eHa Ha 0GPaTHO H3KYIYBAHE Ha A5 1.03802 1.03571
CpenrHonpererneHa LeHa Ha 00paTHO H3KYIYBAHE Ha AA7 1.03716 1.02780

3abenesicka: I'openocouenume cmoiinochu ca ny6ausno 06AGERU 3a NOKYNKA, CoOMBEMHO npu obpamio
USKYNYVEate Ha Osn08e.

Wndopmanus 3a o6asenure HCA Ha 1471, eMHCHOHHA CTOMHOCT U 1[eHA HA OGPaTHO M3KYllyBaHE
H TAXHATA IMHAMHKA € [IPECTABEHA B I'PadHUEeH B

HCA/, emuchomuz cTORROCT i uena ka ofparuo p3kynyrane
Espo 34 nepnoas 04.06.2013 -31.12.2015

104200 e e
103600
1.03000 -
102400 .|
101200 4.

1.00600 -

100000 -
05.06.2013 05.12,2013 05062014 051220114 05,06.2085 051220145
====-HCAJI/lUlcha Ha ofpatie uskynysame ———— EMUCHORAA CTORHOGCE
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Peanmsupanara Bp3BPBIIAEMOCT OT HHBECTHIMA BhBE Donja, wsunciaeHa Ha 6aza HCA ua eaun
asn, 6e3 Ja ce oTYHTa edhexTa OT TPAHIAKIIUOHHHUTE PA3XOH € KAKTO CIIENBA:

2015 2014
HCA Ha 141 B Ha9aoTo Ha eproja 1.03574 1.01639
Hoxon 0T MHBECTHIHOHHY CAEIKH Ha €AMH JIST 0.00228 0.01935
JpyrH pasnpenencHus Ha Q1 a
HCA Ha 337 B kpas Ha nepHoza 1.03802 1.03574
OG61ua BB3BPBINAEMOCT (IOX0N) HA SNHH I1 * 0.22% 1.90%
OB6Lue HETHU aKTHRH B Kpas Ha TlepHoxa 10 492 095.45 9913 664.48
Cpenna cTofiHOCT Ha HeTHM akTHRH (cpeiHa HCA ) 10 135 177.70 11 742 920.15
Ofmo onepaTHBHK pasxoan Ha Gorma 45 264.67 82711.41
ChOTHOLIEHKE Ha OTIEPATHRHHTE PA3XONH KM CPElHATA 0.45% 0.70%
HCA
CrpoTHOIIEHWE HA HETHATA Nedanba KkpM cpeanata HCA 0.22% 1.95%

3abenexcxka: Cmoiinocmume ca npedcmageny KeM Oamama Ha WMAXHOMO USHUCIAGANE. U  imam
unghopmamusen xapaxmep. Iopeuku 3a noxynxa/obpamuo uskynyeane na 0anose #a Ponda ce npuemam u
uznwAHABamM RO peda, onpedenen & pasoen ,, [loxynxu u npodasicbu na dsnose” om Ipocnexma na Ponda.

VIIL. Cpenkn ¢ asnose Ha Ponjga Ha wienopere Ha chBerHTe Ha “/[CK Ynpasncnne Ha
axTHBH” A/l H cBBLp3aHHTE JuNa ¢ [ py;xecTBoTo opes 2015 r.

[Ipes 2015 r. He ca cknIOUBaHU CHENKH ¢ AAnoBe HA POHMA OT uleHoBeTe Ha chBeTHTe Ha “J[CK
VYnpaeaenune Ha aktaa” AJl 1 cBbp3aHuTe MHIA ¢ JpyKeCcTBOTO.

IX. BakHd cEGHATHS, HACTRIMMJIA CJIe] N'OIMIIHOTO CYETOBOMHO IPAKIKYBAHE

KM nataTa Ha H3rOTBAHE HA HACTOALIMA OTYET HAMA TEH/CHIMH, HACTBIIHIIH H/HIH IIPEACTOANIH
CbOMTHA, KAKTO H PHCKOBE, H3BECTHH Ha pBKOBOACTBOTO HA L, JICK Vupasneuue Ha aktusu™ AJl,
yTpaBlgBaIO ApYxeCTBO Ha DoHMAA, KOUTO Aa OKAKAT HETATHEHO BIMAHUE BBbpXy ObAeIOTO
pa3BuTHe Ha DoHIA.
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X. llpearmxaano pasentue na ®onga

Ilpes 2016 r. peitroctra Ha JI@ ,,JICK AntepnartiBa™ Wie MpoaBIXH a4 C€ OCBINECTRIBA B
CBOTBETCTBHE C OCHOBHMTE Ie/TH Ha DOHJA, & MMEHHO - A3 OCHTYDH Ha CBOHTE MHBECTUTODH
3anaspaHe Ha CTOHHOCTTA Ha JIA70BETe¢ MM, Jd OCHTYPH MaKCHMaIHA JIHKBHAHOCT H HOKOJIKO €
CbBMECTHMO € TOBA - A4 OCHTYpH HapacTBaHe Ha CTONWHOCTTA HA [AIOBETE IMOCPEICTBOM
peanmsHpaHc Ha JOXOJ, CHH3MEpHM (HIH [0 BL3MOKHOCT HAJBHINABALL) HUBATA HA TOXOJHOCT
Ha MapHYHWA Ma3ap, OCHOBHO Ype3 ZI0XOX OT JMXBU IO AENO3WTH [IPH I0eMaHe Ha MUHHUMAJEH
DHCK.

Crparcrusira na Y] ,JJCK Vopasnenne na aktusu” AJ] NpeaBiiia aKTHBHO YIPAaBICHHE H
MOCTOAHHO CJIeeHEe Ha JHXBEHWTe HHBa Ha W3MOJ3BAaHHTE WHCTpyMeHTH. (OCBEH TOBa cc
OCBIIECTBABA W NOCTOSHEH MOHHTOPHUHT HA JHKBHIHOCTTA Ha (DOHAA, BXOAAIHMTE M M3XOMAIIH
HIaPMYHKE [TOTOLH.

OcuoBrauAT daxTop, KoiiTo me Bauie BbpXy AefiHocTTa Ha ,,JJCK AntepHarHBa® mpes rogMHara €
HHMBOTO Ha JIMXBEHUTE NPOLEHTH MO ASIO3UTH, MPEAIarani OT MeCTHHTE OaHKH.

3a 6pnrapckus duHancoB cextop 2015 r. Gelle 3HAYUTETHO NO-CIIOKOHHA TOAHHA B CPaBHEHHE C
npeaxogHata. Cnen Tpycoeere B OaHKOBHS ceKTOp, CEBbp3aHH ¢ (amura Ha KopmoparusHa
Tovproecka banka, npe3 2015 r. cucremara ce ycriokoM u 6AXMe CBHAETENH HA YBEIWUEHHE Ha
JICTIO3UTHTE Ha IOMaKHHCTBaTa H Ou3Heca.

To3u pwecT, ChUETAaH € HHCKOTC HHBO HA HOBOOTIIYCHATH KpENHTH, YBEIMYH 3HAUHTEITHO
JUKBHAHOCTTA Ha Gankmute. KATO JMpEKTEH pesynTaT OT TOBA JIMXBEHHTE HHBA IO JCHO3HTH,
TIpeUTaraHH OT GaHKHTE, OTHETOXA CEPHO3HO HamaneHue. B xpas Ha rogunara BHE nmeunmupa
MIPOMEHH OTHOCHO CBPBXpPE3epBUTE Ha DAHKHUTE, TbPIKaHHU N0 CMETKA IPH Hes.

BbipocauTe npoMeH#, KouTO Biau3aT B cuna ot 04 fAnyapu 2016 r., npenBmxnaT npunarane Ha
OTpHLATENEH NUXBEH IPOLEHT 34 CBPBXPE3EPBH, KOTraTO NHMXBEHHAT NPOLEHT 34 AEMO3ZHTHOTO
ynecHenue Ha Eppomeiickara ueurtpaida OaHka € oTpumatencH (oT Hadajoro Ha 2016 T
AUXBEHHAT MPOLEHT e oTpuuaTeneH). To3n pasxo 3a 6aHKHTE wWie pediekTHPa BEPXY 00LIHg HM
Pa3XOX N0 MPUBEYEHHS PECYPC W HAif-BEpOSTHO L€ [OBEAEe A0 HaMaleHWE Ha NpejJiaraHuTte
JMHXBEHU NPOLCHTH.

XI. Jeficrena B 061acTTa Ha HAYIHOM3CJICKOBATEICKATA H pasBoliAaTa geliHocT

Mopamy - cnenmdukara Ha Aefinoctra Ha [Jloroeopuua @oHJ, Mpe3 OTUETHHA [EPHOJ He ca
M3BBLPITEAHN HAYYHH M3CcTeBaHUS U pa3paboTKL.

XIL Hudopmanus otaocno [Ipapuiara 3a 106po kopnopaTABHO ynpaejieHHe

CBOEBPEMEHHOTO U TOUHO pa3KpHBaHe HA WHbOpMALHATa, CBbP3aHa ¢ AeifHocTTa Ha QOHAA € OT
KJIOYOBO 3HAUCHAE 32 B3EMAHETO Ha PellleHHs OT CTPaHa Ha MHBECTHTOPHTE, 0COOEKO Karto ce
uMa npeasu); Qakra, ¢ HeTHATA CTOMHOCT Ha AKTHBHTE CE€ M3MEHA BCeKH paboTeH JEH, KOeTo
BOJM ¥ JIO U3MEHEHHE Ha EMHCHOHHATA CTOHHOCT H lleHaTa Ha 06PaTHO H3KYMyBaHe Ha AAIOBETE,
4 CNe/0BATENHO UM HA JOXOAHOCTTA HAa eQuH Ja1. Te3H oOCTOSTEncTBa HOpaXAar
HeoBXOIMMOCTTA OT eXefHEBHA H BB3MOXHO Haii-nogpobHa uHdoOpMHpaHocT Ha
CHINECTBYBAIHTE H MOTEHLHATHHTE IPUTEKATENH Ha JS/IOBE, OTHOCHO CTOWHOCTTA Ha TAXHATA
HHBECTHIIUA,
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3a peiinoctra mpes 2015 r. mo opraHusnpaneTo u ynpasienuero Ha Oonna ,,JICK Vrpasnenue
Ha aKkTHBH” A]Jl ce Tpupbpialle Kb M NOpaBHna 3a Jo6po KOPIOPAaTHBHO YMpABIEHHE,
EKBHBAJIEHTHH Ha MCXIYHAPOJHO NPH3HATHTE CTAH/APTH 3a J00pP0O KOPIOPATHEBHO YIIpaBJIEHHE.
YNpaBsBaloTo APYKECTBO NPEJOCTABH B CPOK H IhiICH 00eM MHGbOpMAIKS 3a ACHHOCTTA Ha
®oHpia, ceruacHo pasnopenburte Ha 3JKHCHIIKH, Hapenbara Ne 44 wa K®H u gpyru
HOPMATHBHH aKTOBe, DerlaMeHTHpallH ACHHOCTTa My. B JombaHeHWe, YnpasnsapBamoTo
ApPYXeCTBO € NpHeNo U cna3Ba ETiuen koaexc,

XIII. HuBecTRpane Ha axrnBuTe Ha PDOHJA B ASNOBE WA KOJEKTHEHH HHBECTHIHOHHH
CXEMH

KsM 31.12.2015 r. 4acT oT HabpanuTe cpeacTa 4ypes ImyOGIHYHOTO Mpe/UiaraHe Ha AATOBE Ha
®oHjla ca MHBECTHPAHM B CIEAHATE KONEKTHBHH HHBECTHLHOHHH CXEMM, OPraHM3MDAHH H
ynpasnasanu ot ¥/ ,JICK Vnpasnenne Ha akrusn™ AJT (V]I):

Makec. pasmMep Ha
HusecTupanu
EmutentT BhLIHArpa:kAcHHeTo Ha Y/,
CcpeacTBa
CBIJIACHO NPGCIEKTAa HA eMHTEHTA
b JCK ®Ponp Ha [lapuunus nazap™ 501 xun. ns. 1.50% ot ron. cpeana HCA
1@, JICK donn aa [Tapuunma mazap B espo” 196 xus, ns. 1.50% ot rox, cpeana HCA

XIV. Coéaku ¢ A€pHBAaTHBHH HHCTPYMEHTH II0 CMHCHIA Ha 4a. 38, an, 1, . 7u 1. 8 ot
SAKUCAIIKH

3a mepuoma 01.01.2015 r.-31.12.2015 r. 3a J® ,JICK AnTepHaTuBa” He ca BB3HHKHAIH
3a0B/DKEHHA OT CAENKH C ASPUBATHBHH HHCTPYMEHTH 110 CMHUCENA HA wi. 38, an. 1, . 7 u 1.8 or
JAKHUCOIIKH.
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XV, O6o6mena nadopmannn 3a neiigocrra aa ®onaa.

O6obuiera uH(OpPMAIHI KbM Kpas Ha BCAKA OT MOCTEHUTE TP (HMHAHCOBH TOJMHH, CHLIIACHO

4n.73, an. 1, 1. 5, 6. ,,¢” or Hapeaba Ne 44 ga KDH:

31.12.2014 -
31.12.2015r.

31.12.2013 -
31.12.2014 1,

03.06.2013 -
31.12.2013 r.

CroHfHOCT Ha aKTHBHTE B HAMAJIOTO HA MEpHOa
CroiiHOCT Ha aKTHEHTE KbM Kpad Ha nepuoaa
CToiHOCT Ha TEKYIIMTE 38bJIKCHHA B HAYATOTO
Ha nepHoaa

CToHHOCT Ha TeKyILIWTE 3aThKEHHS KhM Kpas
Ha [IepHoAa

OO0 npuxoaH ot feliHOCTTa KEM Kpas Ha
nepuona

OB1mo pasxoau 3a AeHHOCTTA KLM Kpas Ha
neprona

(DUHAHCOB PE3YITAT KbM Kpas HAa IEpHOAA
DHHAHCOB PE3YJITAT OT MUHAIH COIHHH

Herna croiinoct Ha aktusuTe (HCA) B Havanoto
Ha Ilepuona

Herra cToiinoct Ha aktuente (HCA) xbM Kpas
Ha repuoaa

bpoii jsnose B 0OpblieHre KbM Kpast Ha MepHoAa
Cpenna HCA 3a neproza

HCA mal gan *

EmucuonHa cToitHoCT Ha 1 mstit *

ITera na ofparHo u3kynyBaHe Ha 1 gam *

9 922 968.05
10 494 789.75

9303.57
2 694.30
68 228.56

45 748.33

22 480.23
308 430.16

9913 664.48

10 492 095.45

10 107 779.00
10 135177.70
1.03802
1.03854
1.03802

11 980 424.36
9 922 968.05

7 329.08
9303.57

312 525.03

83 569.41
228 955.62
79 474.54

11 973 095.28

9913 664.48

9 571 540.00
11742 920.15
1.03574
1.03678
1.03574

11 980 424.36

7329.08

98 698.59

19 224.05
79 474.54

11973 095.28

11 780 037.00
2.817 211.40
1.01633
1.01735
1.01633

3ab.: Cmotinocmume ca samdnu 3a nopedxu nodadenu 8 Jens uly 6 Hall-6rusKua npedxoden pabomen dex

KbM KPAs HA HEPUOOQ,

3a YA ,JACK VYupagaenne Ha axrtaBH” All, OpraHmsApamoe o yInpaBjisBampo

JA® , JCK AnrepraTie

-

H:'rf Kp B
Hsnna en JIlupexTOp

Jdara: 18.03.2016 1.
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AOKJAJ HA HE3ABUCHUMWUS OJUTOP

Jlo HHBECTHTOpHTE B IA/I0BE HA
Morosopen ¢onx “{CK AnrepuaTuea”

Jdoknaa sppxy pHHAHCOBHS OTHET

Hue nzBbplnMxme oOuT Ha npunoxeHus (unancoB otder Ha Jorosopen ¢oun JCK Antepharusa
(“®onna™), BnOuBAl OTHET 32 (PMHAHCOBOTO cheTosHMe kuM 31 nexemsp 2015 u oruer 3a
BCCOOXBATHHA ROXOM, OTUET 3a NIPOMEHMTE B HETHWUTE AKTHBH, PHHAJIEXKAUH HA HHBECTHTOPHTE B
JSUTOBS M OTHET 33 MAPUYHHTE MOTOLM 34 MOJMHATA, IPHUKIIFOUBAIIA HA TA3¥ JATa, KAaKTO H 060o6LeroTo
OTIOBECTABAHE HA CHUICCTBCHUTE CHETOBOIHM MOJIMTUKH W APYIraTa NOACHUTENHA HHOpMAaLKs.

Omeoeoprocm na pvrko6oOCMEOmo 3a PuHaHcosUsa om4em

OTroeopHOCTTa 3a M3TOTBAHETO M [IOCTOBEPHOTO MpPEACTABAHE HA TO3H (PHUHAHCOE OTHET
CLOTBETCTBHe ¢ MekayHaponnute craHmapru 3a (uHaHcoBo oruurane (MC®O), mnpHern oT
EBpomeiickus cblo3, KakTO M 3a CHCTeMa 3a BBTPEIUEH KOHTPOJ, KOATO PbKOBOICTBOTO Ha
Ynpasassamoro JIpyxecrso ,,JICK Ynpaenerne Ha aktusu™ AJl (YNpasisBamoTo ApyKecTBO) CuMTa
338 HeOOX0MMMAa 34 H3rOTBAHETO Ha (PHHAHCOB OTYET, KOWTO [ He ChIbPKa ChLIECTBEHH OTKIOHEHH,
HE3aBMCHMO JalMd T¢ Ce AB/DKAT HA W3MaMa MWJIM Ha Ipellka, c¢e HOCH OT PBKOBOACTBOTO Ha
Vnpaenssamoto J[pyskecTso,

Omzoeoprocm Ha odumopa

Hawara 0TrOROPHOCT ce CBexKIa A0 M3pa3sBaHe HAa OJIMTOPCKO MHEHHE BbPXY TO3H (PHHAHCOB OTUET,
OCHOBABAILO CE€ HA HM3BBPIIEHHA OT Hac oauT. Hammar ogur 6e NpoBeJACH B CHLOTBETCTBHE C
NpoQeCHOHAIHUTE U3UCKBAHKA Ha MexayHapoTHUTe oaquTOopekd cranaaptd. Tesn craniapTy Hanarat
CMA3BAHE HA ETHYHHMTE W3MCKBAHHA, KAKTO M OAUTHT Ja ObJe ITaHupaH | NPOBEICH TaKa, Ye HHE Aa ce
yOeaMM B pasyMHa CTeleH Ha CHIYPHOCT JOKONKO (PMHAHCOBHMAT OTYET HE CBHABLPIKA ChILECTBEHH
IPELIKH.

OnnThT BKNIOYBA H3ITBIHEHMETO Ha INPOLEAYPH C Lied [ONyYaBaHe Ha OJIMTOPCKH [I0KA3aTeNcTBa
OTHOCHO CYMHTe H OIOBECTABAHMATA, MPECTABCHU BbB (DHHancosua oruer. Habpaunre npouenypu
38BHCAT OT TNpPEIEHKATa Ha OJMTOPa, BKIIOHWTENHO OLIEHKATA HA PHCKOBETE OT ChIIECTBEHH
OTKJIOHEHHA BbB (PUHAHCOBMA OTYET, HE3aBUCHMO JAJIM TE Ce Ab/DKAT HAa M3Mama WM Ha rpetuxa. Ilpu
M3BBPIIBAHCTO HA T€3M OLEHKH HA PHCKA OJUTOPBT B3€Ma O] BHUMAHHE CHCTEMATa 338 BLTPELICH
KOHTPOJ1, CBBP3aHa ¢ U3TOTBAHETO H JOCTOBEPHOTO NPEACTABIHE HA (PUHAHCOBHA OTYET OT CTpaHa HA
YNpas/isBaloTo ApYKECTBO, 3a 1a pa3paboTH OOUTOPCKH MPOLEAYPH, KOWUTO ca MOAXOAALIH [IPH TE3H
0DCTOATENCTRA, HO HE C LieJ W3pa3sBaHe Ha MHEHWEe OTHOCHO e(EeKTHBHOCTTa Ha cUCTeMara 3a
BbTpeeH KOHTpos Ha Douga. OAMTET ChINO Taka BIUIIOYBA OLIGHKA Ha YMECTHOCTTA Ha NPHJIATaHUTe
CUETOBOAHH TOJIMTHKA M Pa3syMHOCTTa Ha MpPHONH3UTENHHTE CHETOROJHH OLICHKH, HAlPABEHH OT
PBHKOBOACTBOTO HA YIPaBISABALIOTO APY:KECTBO, KAKTO M OLIEHKA Ha IUNOCTHOTO TPEACTABAHE HA
(GHHAHCOBHS OTUET.

Deloitte refers ta one or mar of Daloitte Touche Tohmatsu Limited, a UK private company lirmited by guarantee and its netwark of member firms, each of which is a lagally separate
and independant entity. Please see www.daloitte.com/lg/about for a detailad description of tha Iagal structure of Deloitte Touche Tohmatsu Limited and its member firms,

Member of Deloitte Touche Tohmatsu Limited



C‘-llflTﬂ,Me, HUC HIBBPLICHUWAT OT HAC OOUT NpenocTaBd JOCTAThYHA U NOAXOAALIA faza 3a H3pa3CHOTO OT
Hac OOHTOPCKO MHEHHE.

Muenue

ITo nawe mHeHue, PMHAHCORMAT OTYET MPEACTABS JOCTOBEPHO, BbB BCHUKH ChIIECTBSHH 4CIIEKTH,
(uHaHcOBOTO cheTOAHME Ha DoHAa KM 31 AckeMBpH 2015, KakTo U HEroBUTE (DMHAHCOBM PE3y/TATH
OT ASHHOCTTA M IIAPHYHHMTE TOTOLM 33 TOJMHATA, NPHIJTFOYBAIIA Ha TA3H JAT4, B ChOTBETCTBHE C
MC®O, npuetu ot Esponetickus chios.

Jpyau

®uHancOBMAT oTueT Ha DoHaa 3a 2014 roauma e OMMTHPAaH OT APYT OAMTOpP, KOHTO € u3pasun
HeMoAudULMpaHO MHEHHe BLPXY Hero ¢ Aata 16 mapr 2015.

Mokaan BRpXy APYrH NpPABHH H DeryJATOPHH H3MCKBaHMs — Doammen AOKJIAd Ha
PBLKOBOACTEOTO Ha YNPaBIABAMIOTO APYXAKECTBO 32 AeiinocrTa Ha Ponga, cbxraacno 3axona 3a
C4EeTOBOJCTRBOTO

ChrnacHo M3MCKBAHMATAZ Ha 3aKOHA 33 CUETOBOACTBOTO, HHUE npernefaxme npunokenus [oguien
Joknan 3a paekiHoctra Ha @onpa. logMIHMAT OOKIan 3a JeiHOCTTa Ha ®doHaa, WIrOTBeH OT
PBKOBOACTBOTO Ha YTPaBABAILOTO [PYHKECTBO, HE € YACT OT (hHHAHCOBUS OTHET. Hcropuyeckara
¢puHancoBa unopMauus, npeactapena B ToQHIIHUS DOKNAA 33 AeHHOCTTA Ha DoHaa, ChCTaBeH OT
PBKOBOACTBOTO HA YINpABNSBAUIOTO APY)KECTBO, CLOTBETCTBA B CBHUIECTBEHHTE CHM ACNEKTH Ha
bunancopara MHMOPMalHA, KOATO Ce CLABPKA B TOHIIHMA ¢uHaHCOB oryeT Ha MOHAA KbM
31 nexemepu 2015, usroteeH B cvoTBETCTBHe ¢ MC®O, npHeTH oT ERponeiickus Crio3.
OtrosopHocTTa 3a M3roTBaneTo Ha [oaMIIHKMA AoKax 3a NeliHOocTTa Ha Donna oT 18 mapr 2016 ce
HOCH OT PBKOBOACTBOTO Ha YIIpaBJIABaLIOTO ApYXkecTBo Ha DoHa.

Dalatte Qudsi= 8005
Henoiir Oant O0/]

Peructpupan ogurop
[TbnHOMOMHKK Ha yripaBuTenst Aced JJUMOB

18 mapt 2016
Codun
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OTYET 3A ®PUHAHCOBOTO ChCTOSAHHUE
KbM 31 gexemBpu 2015

B xunaou neea IIpna. 2015 2014
AKTHBH

INapuuHu cpeacTea 5 2084 1371
Henosutu 6 7714 8052
OUHAHCOBW aKTHBH 32 ThPryBaHe 8 697 500
Ob6mo akTHBH : 10 495 9923
IMacuen

Texymu 3aabmxkenns 9 3

610 nacHBH 3 9
HeTni akTHBH NpHEHALIEKAIH HA 10 492 _ 9914

HHEECTHATOPHTE B ASJI0BE

Herna croiHOCT H2 AKTHBATE HA 1.03802 1.03574
as (B nepa)

OtuersT 3a HHAHCOBOTO ¢heTOsHMEe Ha [oroBopeH ¢oup ,,JICK Anrepuatwea” cnenea pa ce
pasriexna 3a€qHO ¢ NPHUIOKEHHITA KbM HETO, [IPe/ICTABIABANIY HEpas/IeNHa YacT OT (PUHAHCOBHS
OTHET, NPEACTABEHH B CTPAHHIM OT 6 m0 25,

duHaHcoBHTE OTYETH ca 00OpEHH OT HMETO Ha YTparnsaramoTo apyxectso ,,JCK Yupasnenue Ha

AxrTusn” Ha 18

(DHHAHCOB IUPEKTOP HA
,»JACK Ynpaenenue Ha akTuBH” AJ]

Backo Paiiues
Pezucmpupan ooumop Codmd

Hara: [£.03.20(6 Per. N2033
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OTHET 3A BCEOEXBATHHA JOXOJ,
3a roAUHAaTa, NPHKIIYBala Ha 31 nexemepn 2015

B xunadu neea Ipna. 2015 2014
Iprxoau ot MIXBH OT GaHKOBM 67 311
BIIOTOBE

INpuxoau oT onepauyy | nocAe Bana 1 5
OLEHKA Ha ()HHAHCOBH aKTHBH

Pasxonu 3a REHINHK yeTyra 11 (44) (82)
HpyTH pazxoau (N (D
Pa3xonu o BanyTHH onepaiusa 1) (1)
Ileya;06a npexn naAbuHO oIarane 22 229
Hanbim - -
Ieuan6a 3a punancoBaTa roquHa 22 229

JIpyr BceobxBaTen Joxon S

O6mo BceobxBaTeH T0X00 ' 22 ' 229

OrversT 3a BeceoGxBaTHHAOXOA Ha Jlorosopen ¢oHx , JJCK AnrtepHaruea” ciejBa aa ce pasriexia
3287HO C MPUIOXKEHHATA KBbM HEro, NpEeJCTAaBNABAIM HEPasJenHa 4acT oT (GHHAHCOBHS OTYeT,
[peACTABEHH B CTPaHHULIK oT 6 1o 25.

DuHaHCOBHMTE OTYETH ¢a 0J00peHH 0T MMeTO Ha YHApaBiasawoTo aApyxkectso ,,JICK Ynparnenne Ha
AxTtuBH” Ha 18

-

(DHHaHCOB TUPEKTOD Ha
»ACK YrpasneHue na aktuu” AJ]

Backo Paituce
Pezucmpupan odumop

Hara: /g'05_ 20/6
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OTYET 3A MAPUYHUTE IMOTOLH
33 roAMNHATAa, NPUKII0YBama Ha 31 aexemBepu 2015

B xunaou neea ITpua. 2015 2014

IlapH9AH HOTOIH OT ONEPATHBHA JeifHOCT

(Iloxynka)/TIponaxGa Ha GHHAHCOBH AKTHBH (3 050) 1435

JIHXBH M KOMUCHOHHH 39 205

HETPH HAPMYHH NOTOWH OT ONEPATHBHA 3 011) 1 640
JeHHoCT

TMapuaan noronu or purancosa gelnoct

TTocreiuienis oT eMHCcHA Ha COOCTBEHM OA/10BE 6 729 11 736
TInamanus 3a 06paTHO UIKYIMyBaHe Ha COOCTREHU (6 169) (14 015)
JATIOBE

Hernu napuusn notoun ot PHHAHCOBA JeliHOCT 560 (2279)
HeTtao M3MCHCHHE HA NaPH H NapHIHN (2 451) (639)
€KEHBAJIEHTH

Ilapyu u NapHYHA €KBHBAJIEHTH B HAYAJIOTO HA 7 7317 7956
nepHoaa

ITapn & napHYHH eKBUBAJICHTH B Kpas HA 7 4866 7317
nepHoOJA

OrtueTsT 33 napuuHETe motoud Ha Moroeopen donx ,,JJCK AntepHaTipa” cneapa na ce pasriexnaa
38€/IHO C TIPHUJIONKEHHATA KBM HEro, MpeiCcTaBIfBallld HepasdesiHa 4acT OT (PMHAHCOBHA OTHET,
TIpefICTaBeHH B CTPAHHIM OT 6 1o 25,

®uHaHCOBUTE O 1'Ca onedpeHn oT MMeTo Ha YIIpaBlssaloTo ApyxkecTeo ,,JICK Vrparnenue Ha
Axrusy” Ha 18 mapT 2016 1,

H3menHR e (DUHAHCOB IUPEKTOP HA
»ACK Yipasnenne Ha akTHRA” Al

Backo Paiiuer
Pezucmpupan ooumop

Jara: /g. 93&0/5
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OTYET 3A IPOMEHMTE B HETHUTE AKTUBHY, TPUHAVIEJKAILH
HA HHBECTHTOPHUTE B JSJIOBE
33 rOAHHATA, NpHKII0YBaIAa Ha 31 aexemepu 2015

B xunsou neea paa. 2015 2014
Canpo keM 01 anyapu 9914 11973
HetHa nevan(a 3a roguHara 22 229
EMuTHpaHe Ha AAOBE Mpe3 nepuoaa 10 6725 11725
O6paTHo u3KynyBaHe Ha 0B fpe3 nepuoaa 10 (6 169) (14013)
Canno kM 31 nexeMBpH 10 492 9914 -

OrueTsT 3a NPOMEHMTE B HETHHMTE aKTHBM NPHHAUIEXAllM Ha WHBECTHTOPHTE B [UUIOBE Ha
Horosopen doun ,,JICK AntepraTiBa” ciieiisa Aa ce pasriexa 3a¢IHO ¢ IPIIOKEHHUITA KbM HEro,
Hpe/CTaB/IABAIH HePa3/ie/Ha YacT OT (HHAHCOBHA OTHET, IPEACTABCHU B CTPAHHLM OT 6 10 25.

a 0g00OpeHH oT UMETO Ha YIIpaB/isBaloTo ApyxkecTso ,,JICK Vipaeneuue Ha

May/;mcon

(DuUHAHCOB TUPEKTOP Ha
»dCK Ynpasnenue Ha akrusu™ A)]

®duuaHCcOBHTE OTUE
Axrusr” Ha 18 m

Backo Paiiues
Pezucmpupan 0dumop

fere: /@ 03 2005
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TNMPHJAOXKEHHS KbM FrOAUIIHUA PUTHAHCOB OTUYET
3a rogHHaTa, npurioyBama Ha 31 gexemepu 2015

CTaTyT H npeaMer HA ACHHOCT

Horosopen doun “JICK Antepuarusa”™ (,,QOHABT’) NpeACTABAIBA KOJIEKTHBHA MHBECTHIMOHHA CXEMA
OT OTBOPEH THII ¥ H3AaBa/NPOJABA JIAIOBE, IPEAOCTABILIA €/IHAKBH NPaBa HA TEXHHTE IIPUTEIKATEITH,

PuroBoAcTBOTO Ha Ynpasmisaio apyxecTeo “JICK Ynpaenenne Ha axtueu” AJl ("Ynparissamoro
Hpyxecteo", ,, JIpyxecTroro” wnn “PrkoBogcTBoT0”) OpraHu3Mpa U ynpasnsea JeliHocTra Ha DoHIa Ha
6a3a PaspeurcHue Ne 129-J1< 01 03.06.2013 r. ma Komucusra 3a ¢unancor Hagzop (“KOH™), kakto u
onobpenn ot Hes [Ipocnexr u Ipasuna na @onga.

Y1 . JCK Ynpasnenue Ha axturH” AJl, AeficTBalo 3a cmerka Ha DoHna, e ckmouwno noroeop ¢ Th
“Anunann brnrapua” AJl - banka-Jlemozutap na <PoHma, CBMIACHO HM3UCKBAHWMATA Ha 3aKOHa 3a
JeHHOCTTA HA KOJEKTHBHUTE MWHBECTHLMOHHHM CXeMH M HA JpPYrH LPEIIPHUATHS 234 KOJEKTHBHO
nasectupane (,,3JAKHCIITKIA™).

3a noctrosHHATa IMpoAaxkOa ¥ oOpaTHO M3KYMyBaHe Ha OsanoBe Ha DoHaa YnpapnsBalloTo APYKECTBEO €
CKJIOYHIIO JOTOBOP 3a TUCTpuOylMa Ha aanoeete Ha Doupa ¢ ,,baska JJCK” EAJL,

IMTy6nwuroTO TpennaraHe Ha AsnoBe Ha @onpa zanousa Ha 03 roHu 2013 r., Karo ITEPBOHAYAIHO
3arHcaHuTe Agnoee Ha MoHAa ca m3ebpweny Ha 04 oru 2013 1.

»JACK AnrtepHatusa” e moroBopeH (oHA mo cMHCEIa Ha wi. 5, an. 2 or 3akoHa 3a JeMHOCTTa Ha
KONEKTHBHHTE WHBECTHIMOHHH CXEMH M Ha JADYTH TpPeINpHSTHA 3a KOICKTHBHO HHBECTHpaHe
GUKHUCHTIKH). ®GoHAET € KOJeKTHBHA WHBECTHLIMOHHA CXeMa 33 HHBSCTHPAHE B IIPEXBhPIISICMH LEHHH
KHHKA W B APYT'H TUKBUIHW PHHAHCOBH AKTHBH N0 cMUCHAa Ha un. 38, an. 1 ot 3AKHUCAIIKH.

VHBecTHTOpUTE NPEeIOCTABAT MAPHYHH CPEACTBa, CPELly KOMUTO IOAy4asaT jsose Ha ®onpa. bpoar
JSM0BE, TIPUTEXKABAHH OT MHBECTUTOPA, YIOCTOBEPABA KAKBA YacT OT OOMMA pa3Mep Ha aKTHBHTE Ha
donna npurexkasa coOCTBeHUKBT MM. [lo uckane Ha npuTeXKaTeNWTe Ha AsnoBe, COHIBLT M3KYIYBa
o0paTHO CBOHTE [ANIOBE MO lLieHa, Oa3MpaHa Ha HeTHaTa CTOHHOCT Ha aKTHRUTE MY. bLpodAT AsioBe Ha
@doHfla € NMPOMEH/IMEA BEIMYKMHA CHIVIACHO 3aKOHA H MOKE J]a ce M3MEHS BCeKH paboTeH IeH B
3aBHCUMOCT OT H3AaJeHHTe U 00paTHO U3KYIICHHTE JAJI0BE.

IIputexarenure Ha AgnoBe Ha DOHIA UMAT:

¢ [IpaBo Ha 06paTHO H3KYIyBaHE Ha JAIOBETE
» [Iparo Ha uHMQOpPMaLHAL
e [IpaBo Ha NMKBHAALMOHEH [

QORIBT € HeMepCOHUGMHIMPAHO APYKECTBO 110 CMUCHIAa HAa 3aKOHA 3a 3aJb/DKSHUATE H JOTOBOPUTS H
He e opuudecko nune. QOHABT NpeACTABRIABA 060Cc00eHO HMYINIECTRO 33 HHRECTHPAHE Ha HalpaHuTe
NapWuHe CPeACTBA B pa3NHYHH (HHAHCOBH HHCTPYMGHTH 4Ype3 pa3snpenc/icHHe Ha PUCKA H B
CHOTBETCTBHME C MHRECTHIMOHHATA CTPATETHs, onucana B [Ipocniexta u B [Tpasuiara Ha PoHpa.

Heitinoctra wa @oHga, BKIIOYMTEHO YIIPABIICHHETO HA AKTHBHTE My, CE& OCBIIECTBABA OT
VpapnsBalioTo APY:KECTBO, KOETO € JMUEH3MPaHO H KOHTPONHpaHO nocTosHHO oT Kommcuara 3a

(hHHAHCOB HaA30D.



NMPHJIOKEHHSA KBM I'OIUIITHUA PHUHAHCOB OTUET
3a FoIMHATA, NpHKI0YBama Ha 31 nexemepu 2015

Baza 3a H3roTBsHE

Hpunoxcumu cmandapmu
Hacrosuygr ropuiuer ¢pUHAHCOB OTHET € W3IOTBEH B CHLOTBETCTBHE ¢ MeXAyHapOoAHHTE CTaAHAAPTH 3a
¢dunaHcoBo oTunTane (MC®O), npuern ot Esponeiickus Cnios.

Ba3a 3a uzzomenne

(DUHAHCOBHAT OTUYET € U3TOTBEH Ha 06a3aTa Ha HCTOPHYECKATa CTOHHOCT, ¢ H3KITIOYEHHE Ha:

® JepMBATHBHH (MHAHCOBH HHCTPYMEHTH, KOHTO C€ OTMHTAT I10 CIPABEJIMBA CTOHHOCT

* (UHAHCOBM aKTHBH M IIACHBH 32 ThPTYBaHe, KOMTO ca NPEACTaBeHH [0 CIpaBeINBa CTOHHOCT

DYHKUHOHATIHA 8ATYMA U SATIYINGA HA RPEOCMABAHE
Tosu dunancor order e npencrased B brirapeku nesa (BGN), zakpbriiend Ao xungna. bearapekusr
nes e Gpyuknnonanyara sanyra Ha J®  JICK Anxrepaatura”.

Hznonzeane na ouenxu u 00RYCKaHUA

HaroTeaHeTo Ha (puHAHCOBMA oT4eT B choTReTcTBHE ¢ MCDO u3uckBa pHKOBOANCTBOTO J@ [IPABH
OLICHKH, NPEIBINKIAHHA M JOITYCKAHM, KOMTO BAMAAT Ha NPHJIAraHETO HA TIOJIMTUKMTE U HA OTHETCHHTS
CYMH HA aKTHBH M NACHEH, IIPUXOIM M pazxofu. Peamnusr pesynrar Moxe na Ob/ie pa3siHMUeH OT Te3H
OYAKBaHHS.

OuakpaHHATA H OCHOBHUTE [OIYCKaHWs ce IpepasIiex[aT BbB BCEKH OTueTeH nepHof. [lTosropHoTO
NpepasriexaaHe Ha CYeTOBOJHUTE OLIEHKH c¢ IPU3HaRa B NIEPHO/a, B KOHTO OLIeHKaTa € pepasrieaaHa,
KOTATO MpepasriexaaHeTo ¢& OTHACS CaMO 10 TO3W MEPHOA, WM B HEPHOJA HAa NPepasriIeKIaHeTo
ObAel NEPHOLH, AKO HPEPA3IIICKIAHETO OKAa3Ba BIHUAHHE Ha CETalllHUA U Ha ObJCIIMTE NEPHOIH.

HrdopMalua 3a 3HAYHTEITHH NO3UIHH, KOUTO €4 3aCErHATH OT OLCHKM HA HECHTYPHOCTTA M KPHTHYHH
IOIyCKaHUs TIPH TIPWIAraHe Ha CUETOBOJHMTE MOJMTHKHA, KOMTO HMaT Hali-3HauuTeneH edexT BBpXY
CYMMHTE, TIPU3HATH BLE (PHHAHCOBHMS OTHET, C€ CHUBPKA B NPHIOKEHHATA NO OIEHKA Ha (PHHAHCOBH
WHCTPYMEHTH.

CY9eTOBOAHY MOJHTHKHA
Dunancoeu npuUxodU i pazxoou

Ocnosuure (uHaHcoBM npuxoad Ha DoHpa ca OT JNHUXBH OT OAHKOBM BIIOrOBE M JIMXBOHOCHH LIEHHH
KHMKa, OT MPEeolleHKa Ha GHHAHCOBH MHCTPYMEHTH H OT peai3HpaHy nedantH oT cAenku ¢ GHHAHCOBH
MHCTPYMEHTH.

[lpuxoguTe OT JIMXBH Cce IIPH3HABAT TeKymO B OT4eTa 3a BeeoOxBarHuA 10xoq Ha PoHia,
[PONOPLUMOHAIHO Ha BpemeraTa 0a3a, upes MeTo/la Ha €peKTHBHIMA A0XO/ OT aKTHBA.

PasnukuTe OT IPOMEHHTE B OLIEHKATA HA (PMHAHCOBUTE HHCTPYMCHTH CTIPAMO Ma3apHaTa UM LIeHa, KaKTo
M pa3siMKATa MEXIy OTUEeTHATA CTOMHOCT M NMpPOAAXKHATA LicHAa Ha (HHAHCOBHTE MHCTPYMEHTH MpH
CHEAKHM ¢ TAX, C& TIPU3HABAT KaTO TEKYINH IPUXOAM HIH Pa3X0/H OT ONEPaLMH C HHBECTHIIMH.
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IMPHJIOKEHWS] KBM IrOAHUIITHAA ®UHAHCOB OTUYET
3a roguMHaTa, NpUKIiouBama Ha 31 nekemepu 2015

C‘lﬂTOBO}IHH NOJIATHKH, TDOABIKECHHE
Coenku g uyscodecmpania earyma

Crenkure B 1y} IeCTpaHHA BaJlyTa C€ BIHCBAT © JIEBa PH IbPBOHAYAIHOTO MM CYETOBOIHO OTpA3sBaHe,
KaTo KBM CyMaTa B Wy»KAECTPaHHa BaJlyTa Ce NpHiIara NEHTPATHUAT Kype Ha Buarapcka HaponHa Ganka
(BHB) xbM patata Ha chenkara. [lapHunure Ho3WUMH B HYXKAeCTpaHHa BalyTa Ce IpEolSHABAT
©KEIHCBHO . Mo  UewTpanuus Kypc Ha DBHB 3a  Texkymma  paboren gen. Ot
1 sHyapu 1999 Gbarapckusr nes ¢ ¢ (HKCHpan Kypc kbM eBporo: 1.95583 nea 3a 1 espo. BHB
onpenens oOMeHHMs Kypc Ha JieBa KbM JIPYTHTE BAIYTH KATO [IPH/ara Kypca Ha €Bpo KbM ChOTBETHATA
BaIyTa, KOTHPaH HAa MEXK/IyHapOJHHTE MazapH.

Pazxodu, cevpsanu c uneecmuyuama e oanoee na Ponda

Pa:;xo,ume, CBBbp3aHH C UHBCCTHIMATA B JAJIORE Ha qJOH,H,a ca:

> Pa3xolm, KOMTO Ce IoEMaT MPAKO OT KOHKPETHHs HHBECTHTOP/TIPHTEKATEN HA IAIOBE [IPH TIOKYTIKA

1 00paTHO H3KyMyBaHe Ha Asnoee (“TpaH3aKIMOHHY pa3xoau™):

* Pasxopute 3a emHTHpaHe (BKIIOYEHH B €MHCHOHHATa CTOHMHOCT) ca B pasmep Ha 0.10% or
HETHATA CTOMHOCT Ha aKTHBUTE Ha Asan 3a mepuona 01.01-26.04.2015 r. u 0.05% 3a nepuoga
27.04-31.12.2015 r.

*  VYnpasngsainoro [IpyxecTBo He HaUHCIABA OTOMB, ¢ KOHTO [a ce HAMaIABa [ieHaTa Ha 06paTHO
H3KYTyBaHe Ha Juuiose na Moupa, ¢ Nen MoKpHBaHe Ha pasXOMUTe IpH 0OpPAaTHO M3KYITyBaHE HA
nsnoee, llenara Ha o6paTHOTO MZKyIyBaHe Ha €AMH [ € PaBHA HA HETHaTa CTOMHOCT Ha
axtusuTe Ha DOHIA Ha eOHH A5

» TogmmauTe pasxonu 3a 2015 r., BeB BpB3Ka ¢ AeiiHoctra Ha Mouga (“OnepaTHBHM pasxomu’”),

KOHTO Ce IMOEeMaT KOCBEHO OT BCHYKH HETOBH NPHTEKATENH HA JLIOBE, BKIIOYMTENHO Takca 3a

YNpaBjeHHe Ha AaKTHBHTE, Bb3HArpaAeHHe Ha OaHKata - [eno3uTap, KOMHUCHOHHH Ha

MHBECTHLIHOHHH TNIOCPEAHHIM W JpyrH pasxonan, ca 0.45% or cpeanarta rogdimHa HETHA CTOMHOCT

Ha akTUBUTe Ha DoHxa. i

Harvyu

@OoHABT, KATO BHJI KOJCKTHBHA MHBECTHLIHOHHA CX€Ma, JOIycHAaTa A0 MyOIMYHO IipeanaraHe B
Penybnuka Benrapus, monssa npedepeHuMaInO JaHbYHO TpeTHpaHe: HeroeaTa nedanfa He ce obnara ¢
KOpHIOpaTUBEeH JAHBK.

Onpedenane nemuama cmoiinocm Ha akmusume na Ponoa

AP “INCK AnrtepunatuBa” cnaszpa IlpaBuia 3a oueHka Ha mopTdeilla M 3a onpenensHe Ha HeTHATA
CTOHHOCT Ha akTHBHTE, 0400peHH ot Komucuara 3a duHaHcoB Han3op. PazpaGorenara MeTonoNOrHA 3a
onpenensHe Ha HeTHaTa CTOMHOCT Ha akTHBUTe Ha MOHJA ce OCHOBABa HA:!

* CBHOTBETHHTE Pa3lOpeA0H Ha CHETOBOIHOTO 3aKOHOJATEIICTBO;

e croTeeTHHTE pasnopendu Ha 3TKVCATIKH 1 nopMaTHBHHTE aKTOBE [10 HErOBOTO TPHJIAraHE;
® CchOTBETHHTE pazniopeadw ot Ilpasunara u [Ipocnekra Ha Ponaa;

* NPWIOKEHHETO Ha ODIIONPHETH OLEHBYHH METO/H.

Onpeodenane nemnama cmoiiHocm Ha akmueume na PoHOd, RPOOBAICEHIE

HeTHa cTOHHOCT Ha aKTHBHTE Ha ¢MH [ € OCHOBA 3a ONpPEAe/iHe Ha SMHCHOHHATA CTOHHOCT M 1ieHaTa
3a ofpaTHo u3KymyRaHe Ha fanosete Ha JJ® “JICK Poup na napuununs nasap” 3a Bcekd paGoOTeH JICH.
Hetnarta croiiHocT Ha axTuBHTE Ha DOH/IA c€ M3YMC/ABA KATO OT CTOMHOCTTA HAa BCHUYKH AKTHEHM CE
H3BaJM CTOMHOCTTA HA TEKYIIUTE 38 b/IKEeHNMS.



NMPAJIOKEHWUA KbM NOJUINHUA PUHAHCOB OTUET
3a roAHHATAa, NpUKMo4Bama Ha 31 aekemepu 2015

C4eToBOAHE NOIHTHKH, NPOABIKEHHE

DuUrANCOGU UHCIPYMEIINU

@ouasT KnacHuIMpa GUHAHCOBHTE CH aKTHBH B €[Ha OT CJISJHHTE KATETOPHH;
¢  KPEOWTH ¥ B3EMaHH:
®  aKTHBH, ABPIKAHH 33 ThPIYBaHE

Iapu u napuunu exeusanenmu

DOHABT OTYHTA KATO MAPH H MapH9HM eKBHBAJIICHTH HAaNMUHHTE Napu B OpoM, IApHYHM CPECTBA IO
pasIUIamaTeHl CMETKH, AETIO3UTH B OBJIrapcKH JI€Ba M BAIyTa ¢ OPUTHHAIEH CPOK HO-MATBK OT TPH
MeceLla, KaKTO M JEeNO3MTH ,,Ha BuxaaHe”. HauyncineHHTe THXBH MO pasIUIALIATEIHH CMETKH H JEIO3HTH
C OPHUTMHAIIEH CPOK II0-MAILK OT TPU MECElla He Ce BKTIOUBAT B MAPUYHHA IOTOK KaTO NapH ¥ NApHUHH
€KBHBAIEHTH.

Kpeoumu u g3emanun

Kpenurire n B3eMaHHATAa ca HEJXEpHBATUBHH (DHHAHCOBM AKTMBH ¢ (JMKCHPaHW HIM OMpelelIseMH
[UTAIIaHHs, KOWTO HE C& KOTUPAT HA aKkTHBEH na3ap. Crie NbPBOHAYANHOTO MM NPUHABAHE, KPeJHTHTE
W B3€MaHMATa C€ OLEHABAT 10 AMOPTH3HMpaHa CTOMHOCT, ¢ M3MON3BAHETO HA METOAA HAa e eKTHBHMS
muxsen mpoileHT (EJIII), nmamanena ¢ npoBH3uATa 3a ofe3leHKa. AMOPTH3HpAHATA CTOMHOCT ce
W3YHCIISBA, KATO C€ B3€MAT NOJ BHAMaHHME BCAKAKBH AHCKOHTH WM NPEMHH IIPH NPHAOOMBAHETO H
TAKCH, HITM pasxo[H, KOHTO ca nepasaenHa 4act oT EJIIT. Amoprusaumsra nmo EJIIT ce sxiioysa BBB
(buHaHCOBUTE MPUXOMH B OTYETA 32 [IPOMEHHTE B HETHHTE AKTHBH Ha PA3IONIOKEHME Ha OCUTYPEHHTE
auia. 3arybure, Bh3HHKBAIIM OT 00e3IIeHKa, Ce IPU3HABAT B OTHETA 32 BCeoOXBATHHA JIOXOI.

DunaHCOGH AKMUBH 3a MBPIYEaHe

DHHAHCOBHTE AKTUBY 3a THPTyBaHE Ce OLICHABAT IIO CIIPABEAHBA CTOWHOCT, KOATO € MA3apHATA MM LEHa
BBB BCHUKH CJIy4ad, KOTaTO TAKABA MOXE Ja CE ONpeAeNnH HagexaHo. KoraTo akTHBMTe HAMAT nasapHa
LeHa, CApaBeJJIHBaTa CTOMHOCT Ce ONpejiend 4pe3 W3MOM3BaHEe HA OLEHBYHH MOJETH, AcUHHMpaHH B
npaeunaTa Ha PoHpa.

ITvpeonavanno npuznasane

DUHAHCOBUTE MHCTPYMEHTH Ce NMPH3HABAT B MOMEHTA, B Kolito (DOHIBT CTaHe CTpaHa IO ACTOBOP,
CBEpP3aH ¢ (PUHAHCOB MHCTPYMEHT, KaTO OTHOCHO ()HHAHCORHTS aKTHRH Ce NPHIIAra METO[ Ha OTYHTAHE
.»JaTd Ha ypeKaaHe” Ha CHENIKATA.

ITvpeonavanna oyenxa
(DUHAHCOBUTE AKTHWBM C€ MPHU3HABAT NMBPBOHAYATHO IO CIIPABEIUIMBATA CTOMHOCT, KOSTO B MOBEYETO
Clly4aH e CTOWHOCTTA Ha [UIATEHHTE TAPHYHH CPEICTRA.

Knacuguxauusn

C ornen MaxcUMa/IHa 3all[MTa HA MHTEPECUTE HA MHBECTUTOPHTE M 38 OTYHTaHE HA NMA3APHWUTE YCIOBHA,
NpHAOGHTHTE GUHAHCOBH aKTHBY C€ KJIACHPUIMPAT KaTo “PHHAHCOBH aKTHBH, IBPXKAaHH 32 THPTYBaHE”,
QouneT NpHAOOHBA M JBPXKH (QHHAHCOBUTE AKTHBM OCHOBHO C LieJl Ja I'H Ipojajge HIH npugobue
0OpaTHO B KPaThK CPOK HJTH MM IBPXKH KaTO YacT OT Noprdeill, KOUTO Ce YIpasasBa KaTo LSO ¢ Len
KpaTKOCpO4Ha mevanba. BeHUKM akTHBH 3a THPTYBaHE, BKJIIOUHTEIIHO ACPUBATHTE, Ce OLEHABaT IIo
crpaBeAIMBA CTOHHOCT, KaTo TNedanOuTe M 3aryOuTe OT peamMsupaHa mpoaaxla WIUIH [poMsHa B
CIIpaBEIMBATA WM CTOHHOCT €€ OTHMTAT TEKYyIIO B OTHeTa 3a Medambara WiH 3arybata M Opyras
BCEODXBATEH JOXOA

Iocneoeawia ouenra

Cnen mbpBOHAYATHOTO NMpH3HABAHE, YNPABAABAMOTO APYKECTBO M3BBPINBA TIOCACABAINATA OLIEHKA HA
axTHBMTE Ha (DOHJA BCEKH paboTeH [eH B ChOTBETCTBHE ¢ ipHeTHTe [paBHia 3a oneHKa Ha noptdeiina
H 34 ONpeJieNIAHE HA HETHaTa CToiHOCT Ha akTuBHTe Ha (Qonpa. IlpaBunara permameHTHpaTr pena u
HauWH4 34 NOC/eABaIa OLEHKa, HATOYHULIMTE H CUCTEMUTE 3a ChOMpaHe Hd HH(l)OpMaHPIH.
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MPHJIOKEHHUA KbM I'OJUIIHUA PHHAHCOB OTUET
3a roAHHaTa, NpAKIoYBama ga 31 gexempu 2015

CdeToBOIHA TONATHAKH, OpOab/IKEHRE

Hpunyun 3a oyenKa no cnpagedausa cmoiinocm

CrnpaBeanHea CTOMHOCT € CymaTa, 3a KOATO MOXe jAa Ob/c 3aMEHEH €[MH aKTHB, HIH YPEIeH eluH
MacHe, Mexay MH(OPMHEPAHH, CHIVIACHH CTPAaHH B IIPAKA CACIKA HA [aTaTa Ha OLEHABaHe.

Cripare/UTMBaTa CTOWHOCT HA (MHAHCOBHTE MHCTPYMEHTH C¢ ONpe/ieNs BCEKM JeH Ha 0aza mazapHm
KOTHPOBKM Ha 11€HATa HM KbM Kpas Ha IIpeAXOAHK:A paboTeH JeH Ha AKTHBEH 11a3ap 3 TO3M MHCTPYMEHT,
Oe3 B HEq 3 ce BKIIOYBAT PasXOAMTE MO OCHINECTBABAHE HA chenkara. [1asapkT ce CuUMTA 3a aKTHBEH,
ako GOpCOBHTE LIEHH Ca DerylsipHH M JICCHO JOCTBIIHH M IPEJICTAB/ABAT AKTYAIHH M DPeAOBHO
OCBINECTBABAHN NPEKH [1A3aPHH CHEIIKH.

AKO Ta3apwT. 32 AajieH (DMHAHCOB HHCTPYMEHT HE ¢ aKTHBEH, J[pyKeCTBOTO YCTAHOBSBA CIIPaBe/IMBaTa
CTOMHOCT, M3MON3BAalKH IeHooOpasyBall MONENH WIH TeXHMKHM Ha AMCKOHTUpAHE HA ITAPHYHMTE
nororw. M36pasara TeXHHKA 3a OLEHKA M3TION3BA MAKCHMATHO Ia3apHMTE JAHHH, PA3HHTa Bb3MOXKHO
Hali-MaIKo Ha crienuuYHM 3a JIpy’KeCTBOTO ONSHKH, BKIIOYBA BCHUKH (aKTOPH, KOMTO YUaCTHHIHATE B
nazapa GUxa B3eIM [PEJBU [PH ONPSAEITHETO Ha LEHA, H € ChBMECTHMA C IPUETHTE MKOHOMHYECKH
METOJOTIOTHH 3a LeHooOpasyBaHe Ha (PUHAHCOBHM HHCTPYMeHTH. JIAHHHTC 32 TEXHMKHTE 3a OLEHKa
yAQ9HO NPEACTABAT NA3APHUTE OUaKBAHHA ¥ W3MEPBAHHUA 3a GaKTOPUTE HA PUCK H JOXOOHOCT, MPHUCHLIK
Ha (UHAHCOBUS HHCTPYMEHT.

Haii-no6poTo 10Ka3aTeNCTBO 33 CIIPAaBE/IMBA CTOWHOCT Ha (PMHAHCOB MHCTPYMEHT o0uualiHO ¢ 1eHaTa
Ha cllefKaTa, T. €. CIPABENIMBATA CTOMHOCT HA MPEXBLPICHOTO WIH MOMYYEHO BB3HATpAXKAEHHE. AKO
APYKECTBOTO OMpeAeNy, Y& CIIPaRe/UIMRaTa CTOMHOCT NpPH MbPBOHAYANHO MPH3HABAHE CE pa3.iH4aBa oT
[IeHaTa Ha C/IE/KaTa M HAMA JOKA3aTENCTRBO 34 CIpaBe/UIMBaTa CTOMHOCT upez 60pcoBa LieHAa Ha CXOZIEH
aKTHMB HJIM MACHB, HUTO TA ce Oa3Mpa Ha TeXHHKA HA OLEHSBAHE, KOATO M3MOJI3BA JaHHH OT Habmoaaemu
ma3apH, Torasa (UHAHCOBHAT HHCTPYMEHT IbPBOHAYAHO CE OLIEHABA II0 CIPABEANMBA CTOHHOCT,
KOPHMTHpaHa 1a Pascpodd pa3liMKaTa MeXAy CIpaBelIMBa CTOMHOCT NPH MBPBOHAYAIHO MPHU3HABAHC H
LleHaTa Ha cJeKaTa. B MoCHeNCTBUE Ta3M PA3idKa Ce NpH3HaBa B neuanbu W 3ary0H pascpoueHO Ha
nogxoasna 6a3a 3a XKMBOTA HA WHCTPYMEHTA HO He IMO-KBCHO OT MOMEHTa, KOTaTo OLEHKaTa Moxe
M3LEIO JIA C€ TOAKPenH oT HabMoAaeMH [Ia3apHH AaHHH WK CENKATA € IPHKITI0UEHA.

AXO aKTHBBT WIM NAcHBET, KOWTO Ce M3MEpBA 10 CTIpaBe;jIHBa CTOMHOCT MMa lieHa ,,KyIlyBa” ¥ LIeHa
,poaasa”, Toraea JIpy»KeCTBOTO M3MepBa AKTHBHTE M ABIIMTE IO3MUMM MO LEHA ,,Mpoxasa”, a
NacHBHTE M KbCH MO3MLHHU 1O IIeHa ,,KyITyBa”.

CnipaBe/UIMBATA CTOMHOCT HA JEMO3UT Ha BUKIAHE € He TI0-MaIKa OT CyMaTa, IB/DKHMA IPH MOUCKBaHE,
IMCKOHTHPAHA OT ITLPEOHAYUANIHATA J]aTa HA KOATO ACIIO3HTa MOXKE /2 CTaHE H3UCKYEM.

JIpy’KeCTBOTO NMpH3HABA TpaHc(epd My HMBATA Ha HepapxMaTa Ha CTPaBe[IHBHTE CTOMHOCTH KbM
Kpas Ha OTYETHHS NIEPHOJ, Npe3 KoHTO ¢ BE3HMKHANA MPOMAHATA.

Omnuceane

(DUHAHCOB AKTHE CE OTITHCBA Ha JaTara Ha Banbopa, Ha Kosto PoH)a ryfu KOHTPON BbPXY A0TOBOPHHTE
npapa, BKIIOYRAIIM aKTHBA. 10Ba MOXE Ja CTAaHE TPH MOTacsBaHe W M3THYaHe WK korato QoHIBT
pEeXBLPIIH MPaBaTa 3a MOTy4aBaHe HA JOTOBOPHHMTE MAPHYHH MOTOLM OT (PHHAHCOBHS AKTHB B CHEIKA,
CIIOPER KOSTO 3HAUMTENHA HacT OT BCHUKH PHCKOBE M M3rOJH OT cOOCTBEHOCTTA Ha (PMHAHCOBUA aKTHB
Ca TIPEXBHPIIEHH, MM HATO TIPEXBBPIIA, HHTO 3a/{bPKka SHAUHTEITHA YacT OT BCUUKM PHCKOBE M M3[OJH OT
coGCTBEHOCTTA M HE 3aIa3Ba KOHTPONl Haj NpeXBbpICHHS aKkTHB. BCAKO y4acTHC B TAaKbBB OTITHCAH
(MHAHCOB aKTHB, KOETO € CB3IAJIEHO WIH 3aIbpXaHo oT [lpyxecTBOTO, c€ MPH3HABA KATO OTAENEH
aKTHUB HJIH [TACHB.

HpyecTBOTO OTHHCBA (PMHAHCOB NACHB KOTaTO HETOBKMTE AOTOBOPHH 3a{bILKCHHA €2 W3IBIHEHH, UITH
ca OTMEHEHH, WIH Ca H3TEKIIH.
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NPUJIOKEHHMSA KbM FrOAHINHNA PUHAHCOB OTYET
3a rogMHATA, NPpUKToYBama Ha 31 nekemepn 2015

CueToBOOHA NOJIATHKH, HPOALIKCHHE

Texymuu 3advivcenun

TekyumTe 3aIbDKeHHA C€ MPU3HABAT MBPBOHAYAIHO IO CHPaBeUIMBa CTOMHOCT, HAMATIEHA ¢ BCUYKH
NpAKO CBBHP3aHM Pasxoj| 1o caenkata. Chnen MBPBOHAYAIHO PH3HABAHE TE3W NMACHBH CE OLICHABAT MO
aMOPTH3MpPaHa CTOMHOCT, KATO CC U3MOI3Ba METOAA Ha CPEKTHBHMA JTHXBEH IPOLIEHT.

Obe3yenka na unancosu aKmugi, OMIUMaHy N0 AMOPMU3UPARA CIOUHOCH

Jlpy»eCcTBOTO B3MMa NMPSIBHA A0Ka3aTeNCTBa 38 00e3LEHKA HA TE3H AKTHBH, KAKTO 33 KOHKPETEH aKTHB,
TAKA M HA KOJNEKTHBHO paBHHINEe. BCHYKH HHAWBHAYaIHO 3HAaYHMH 4KTHBH C€ IIpOBEpABaT 32
cneimduuba ofesuenka. Teau, 3a kouro HAMa cneuuduyHa ofe3leHKa, Clel TOBA ¢€ MpPOBEpABAT
KOIEKTHBHO 3a 00e31IeHKa, KOSTO € Bh3HHKHAJIA, HO BCE OINE HE € MASHTHOHIMpaHa. AKTHBHTE, KOUTO
HE ¢a MHIOMBHTY4THO 3HAYUMH, ce MpoBepsaBaT KOJCKTHBHO 3a obesneHka. KonexTusHara nposepka ce
npaBM KaTo ¢e TpyNHpaT 3a€JIHO aKTHBH ChC CXOJHH XapaKTEPHCTHKH HA PHCKA.

[Ipp nupoBepkaTa Ha KOJEKTHEHO HHBO 33 oOe3licHka, JIpy:KeCTBOTO H3MON3BA HCTOPUYECKA
uHQOPMALIHs 38 BPEMETO 3a BL3CTAHOBABAHE H Pa3Mepa HAa BH3HHKHAIWTE 3ary0H, M IPaBH KOPCKLHA
aKO TEKYUIMTE HKOHOMHYECKH M KPEIUTHH YCIIOBHS Ca TAKHMBA, HE € BEPOATHO pealHuTe 3aryGu 1a Onaar
NI0-TOJIGMM MJTH TIO-MANKH OT MPeANOJIaraHHTe Ha 6a3aTa Ha HCTOPHHYECKHTE TCHACHIIHM.

3arybara or oGe3leHKa Ce H3YMCIABA KATO PA3NMKaTa MEXKAY OTHETHA CTOMHOCT HA aKTHBa M
HACTOALIATA CTOMHOCT HA OdYakBaHuTe OBJCIIM MAPHYHH IOTOLM, AHCKOHTHPAHH C OPHIHHAJTHHA
etheKTHBEH JIMXBEH MpoLEeHT. 3aryba or ofeslicHKa ce MPH3HaBa B Ie4anlu u 3ary0u | ce oTpassiBa B
KOpekTHBHA cMeTka. Korato JIpyKecTBOTO ONpelend, Y€ HAMA PEATHCTHYHA BB3MOXKHOCT 3a
BH3CTAHOBABAHE HA AKTHBA, CHOTEETHHTE CYMH ce OoTnHcBaT. AKo 3aryfaTa oT 00e3lieHKa BIIOCIE/ICTBHE
HaMaJiee, U HAMAICHHETO MOXe OGEKTMBHO Jia C& CBBLPIKE Ch¢ ChOMTHE, HACTBIMIO CNe/ IIPU3HABAHETO
Ha o0e3lieHKa, Torapa NpU3HaTaTa npexy 3aryfa ot obesleHka ce oTpassBa obparHO mpe3 meyanGara
WM 3arybara.

Ivpeonauanto npunazane Ha HOGU UIMEHEHUA KbM CHULECMEYEaM{U CRIGHOGPIMU U PUSACHENUR,
GREITU € CIIA RPE3 MEeKYU{UA OMYemer neEpUoo

CrexniTe HOBH H3MEHEHH KbM ChIICCTRYBALUM CTAHAPTHA H HOBM pa3sACHeHUs, u3naneHu ot Coeera 32
Mexnynaponan cuerosoquu craHgapta (CMCC) u nprern ot EC ca Bresnd B CHIA 33 TeKyLIMH
OT4ETCH MEPHOA:

e M3menenns Ha pasiduHH ctasaapti IogoGpenns va MCOO (uuksa 2011-2013), nponsTHyaimm ot
TFOMMIIHUA MPOeKT 32 noaobpenus sa MCOO (MCPO 3, MCDO 13 u MCC 40) ocHoBHO ¢ wen
OTCTpaHsBAaHE Ha TIPOTHBOPEYHS U M3ACHABAHC Ha (opMynuposku — npHeTH oT EC Ha 18 nexemMBpn
2014 (M3MeHEHHATA ca TIPHIOKKMHE 3a FOJXUITHYM NEPHOH, 3aTIOUBALIMA Ha WK crer 1 aHyapu 2015);

+ KPMC®O 21 Hanosu, npuer ot EC Ha 13 1orn 2014 (B cHila 32 TO/IMIUHKE NEPHO/H, 3alOYBAIIH Ha
wiy cnea 17 wonm 2014).

1

HpHeMaHe'r 0 HA Te3H H3MEHEHUA KBM CBILECTBYBAIM CTAHAAPTHA U Pa3sICHCHU HE € JOBCNO 10 [IPOMCHH
B CHETOBOAHATE MNOJIMTHKA Ha PoHpa.

Himenenun na cvwjecmeysawiu cmanoapmu, uzdadenu om CMCC u npuemu om EC, xoumo ece
ouge He ca 6nestu 8 Cua

Crednume uzmMeneHus Ha cvujecmeyeawume cmandapmu, uzoadenu om CMCC, ca npuemu om EC xom
damama na 0006pasane Ha HACMOAWUA QUHAHCOE OMUEm, HO 6Ce OWe He Ca GRe3NU 6 CURA.
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NMPUJIOKEHHA KbM I'OJUIITHNSA PHHAHCOB OTYET
34 ropMHATa, NpHKNoMBama Ha 31 gexemspu 2015

CueT0BOIHH MOJIATHKH, OPOALJ:KEHHE

Himenenun Ha covwecmeysauqu cmandapmau, uzoaoenu om CMCC u npuemu om EC, xoumo ece
ouje He ca 6Ae3NU 8 CUAA, RPOOBAIICCHUE

Hamenenus Ha pasmuurm cranpapti [Togobperns na MCOO (umksa 2010-2012), npouwstHuamy ot
TORMILHMS MPOEKT 3a nogodpennd Ha MCOO (MCOO 2, MCDO 3, MCPO 8, MCPO 13, MCC 16,
MCC 24 u MCC 38) ocHOBHO ¢ IleNl OTCTpPaHABAHE Ha IIPOTHBOPEHMA H W3IACHABAaHE Ha
¢opmynupoeku — npuerd oT EC Ha 17 nexemepn 2014 (M3MeHeHHATa Ca NPHIOKHMH 34 TFOAMIIHA
MEPHO/IH, 3arouBalTH Ha Ui cien 1 gerpyapu 2015),

Hamenenwe na MCC 16 Vmotn, Mammmuu H cbophkenus u1 MCC 41 3emenmenue - 3eMenciue:
wiononainy pacteHus — npuero or EC Ha 23 noemepu 2015 (B cHIa 3a rOQMIOHM IICPHOIM,
3anouBaliy Ha i cren 1 sayapu 2016);

Wamerenne Ha MCC 16 Mmor, mMamuan H ¢popexeHds w MCC 38 HemarepHanuu akTHBH -
HsacHsBaHe Ha AOMYCTHMHUTE METOIM 3a aMopTH3alus - npuero o EC #a 2 nexemspu 2015 (B cuna
3a TO/THIIHM TEPUOIH, 3aI04YBall Ha WK ¢iel | aHyapu 2016); _

Wsmenenre Ha MCC 19 Jloxoam na Haet jina - [Lnadoee ¢ geduHMpaHH 1oxoau: BHOCKH oT
HaeTuTe nuna — npuero ot EC na 17 nexemepu 2014 (B cuna 3a roIHIIAKM NEPUOAM, 3AITOYBAINM HA
HITH clien
1 despyapu 2015);

Hamenenue na MC®O 11 ChemecTaM crnopasymenus - CUSTOBOAHO OTHHTAHE HA NMpHA0OHMBAaHE HA
y4acTHH B ChBMECTHA AelHocT - nprero or EC Ha 24 HoemBpu 2015 (B cuiia 3a rOAMIIHK NEPHOAM,
3aM0YBALIA HA WIH ciient | sHyapu 2016); '
Usmenenne Ha MCC 1 TpencraBsHe ua GMHAaHCORH oTueTH — KHuMunaTHBa 3a ONOBECTABAHS -
npuero or EC Ha 18 nekemepu 2015 (B cHNa 3a roawWLUHK TIEPHOIH, 3aM0YBAIH Ha WIH cien |
auyapu 2016);

HsmencHre Ha MCC 27 WHauBuayaIHH (HMHAHCOBH OT4eTH - Meroa Ha coOCTBEHMA KamuTan B
CaMOCTOATETHUTE (HHAHCOBH oTYeTH - mpreTo oT EC Ha 18 mexemppu 2015 (B cuiia 32 rOAMLIHK
TIePHOH, 3arouBaNIM Ha il ciell 1 aHyapu 2016);

HMameHeHus Ha pasnuuH cTaHaapta Hopo6penus Ha MCPO (uuxen 2012-2014), npousTuyainy ot
TFOAMIIHHKSA NIPOEKT 3a noxobpeHus Ha MCRO MCPO 5, MCOO 7, MCC 19 u MCC 34) ocuorHo ¢
len OTCTpaHABAHE HA MPOTHROPEuYMs M M3ACHABaHe Ha QopMynupoBku - mpuetd of EC na 15
nexeMBpH 2015 (M3MEHCHUATA ca MPHIOKUMHM 33 TOMHINHH TEPHOTH, 3amo4YBamy Ha mim cien |
suyapu 2016).

Hoeu cmanoapmu u pazactuenun, uzdadenu om CMCC, xoumo ece owje ne ca npuenu om EC

ToHacrosmem, MC®O, npuetr or EC He ce palHdaBaT CHUIECTBEHO OT Te3H, mpuetu ot CMCC, ¢
W3KIIFOYEHHe Ha CIISNHHUTE CTAaHAAPTH M M3MEHSHHS Ha CHIISCTBYBALM CTAHIAPTH, KOUTO BCE OLIE HE ca
opobpenn ot EC kBM narara Ha of06pABaHe HAa HACTOAIIUA PUHAHCOB OTYET:

MC®O 9 ®OunaHCOBM MHCTPYMEHTH (B CHIa 3a TONMIIHH TIEPHOH, 3amo4BaliM Ha Wi ciel |
auyapi 2018);

MC®O 14 PaszueT 3a peryJaTOPHA OTCPOYEHH CMETKH (B CHIA 32 FOAWLIHK NMCPHONH, 3aMOYBAIIH
Ha wiu cnef 1 anyapu 2016) — EBponeiickara KOMMCHS € B3€Na pelleHue Ja He 3arovsa nporeca 1o
npHeMaHe Ha TO3X MCK/TMHEH CTAHIAPT H J(a M3YaKa OKOHHATe/IHHA CTaHIapT,

MC®O 15 IpExoad OT AOTOBOPH C KIHEHTH M NPYTH M3MEHeHMsd (B CIJA 33 FOJUIIHH IepHOMH,
3arouBAllH Ha WiH cien 1 sayapu 2018);

MC®O 16 JIuzunr (B cuiia 3a FOAMINHY NEPHOIH, 3AN04BAIIM Ha UM cnex 1 anyapu 2019),
Hamerepus na MC®O 10 Koscomumupanu d¢uaancorn otyets u MCC 28 Hupectunuu »
aCOLMHBPAHM H CHBMECTHH NpeanpuaTHs - [IponaxGa WIH BHOCKA HA AKTHBH MEKIY HHBECTHTOP H
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NPHJIOKEHHA KbM rOOJAIIHAA PUHAHCOB OTUET
3a FoAHHATA, NpHKIoYBama Ha 31 xexemspu 2015

CyeToBONHH NOJHTHKH, HIPOAL/IKEHHE

Hoeu cmandapmu u pazacnenus, uzdaoenu om CMCC, koumo ece oue ne ca npuemu om EC,

HpPOOBAdICERUE

®  HEroBO aCOLMHPAHO WIH CHBMECTHO NpelNpHaTHe (B CHIIA 33 FOAMIIHN IIEPHOIH, 3aN0YBalIM Ha WK
cnen 1 auyapu 2016);

» Mamenenws Ha MCOO 10 KoHconmumupaue ¢$HHAHCOBH oTueTH, MCDPO 12 OnopectsBaHe Ha
IAnoBe B Apyrd npeanpusths ¥ MCOO 28 MHBecTHIMY B 4COLMMPAHU M ChBMECTHH MpeINPHATHA:
Hnpecriimonnu npeanpuatHs - Ilpunarane Ha H3KTMIOYEHHETO 33 KOHconMpalmsa (B cHia 3a
FOAHLIHY IEPHOMIH, aTI0YBALIH HAa WK cex 1 sayapu 2016);

DoOHADT CYAKBA [IPUSMAHETO HAa TE3U CTAHJAPTH M M3MEHEHMT B CBIICCTEYBAIM CTaHIApPTH Ia He
OKa@Xke ChllecTBeH edeKT BBPXY (HHaHcOBHA orderT Ha (POHIa B NEpHOIa HA MHPBOHAYAIHOTO HM
IIpUIaTaHe.,

B cbuioTO BpEME, OTUHTAHETO HA XEKMPAHETO, OTHACAIIO ce [0 MOopTdeiny oT HHHAHCOBH aKTHBH H'
MAcHBH, YHUTO MpHUHLMNHE He ca npueth of EC, e Bce omie Heperymupano. Crnioper npelieHKaTa Ha
@DoHma, NpHIaraHeT0 HA OTYHTAHE HA XEMKHMPAHETO 33 MopTdeHIH oT ¢HHAHCOBHM aKTHBH W NMACHBH
ceraacHo MCC 39; ®unaHcoBd HHCTpyMeHTH: [IpH3HaBaHe M oLl€HABaHe, HAMA [a OKAXKE CBLIECTBEH
eexT BLpXy HDHHAHCOBHA OTHET, AKO C& HPHIIOKH KbM OTYETHATA JaTa.

HuBecTunnonna CTpaTEerny

Hupecranmonnara crparerus Ha JCK AntepHaTHBa NpenBHkAa MHBECTHpaHe HAa akTHBHTE Ha MoHza
TIPY NIpHaraHe Ha KOHCEpBaTHRHA MHRECTHIIMOHHA CTPATErHs, C LIeJ 1a C& OCHTYPH MPEABUIMM PacTek
Ha lieHaTa Ha Ja1oseTe Ha QOHIA APH MAIKH (PIyKTYaLHH.

QcHoBHHTe MHBECTHIHOHHK UeMH Ha JICK AntepHaTvBa ca, kakTo cnefpa (MpeAcTaBeHU B CHGIHUA
MPHOPHTET):

®  3aMa3BaHE HA CTOMHOCTTA HAa HHBECTHIIMUTE Ha NPUATSKATCIIHTES HA JANOBE OT (DOH)],EI;
* OCHIYpsBaHC Ha MAKCHMATHA TMKBHAHOCT Ha HHEECTHLUHHTC Ha ITPUTECHKATCIUTC HA JIAJIOBC,

¢ JOKOJKOTO € CBBMECTHMO ¢ TOpPENOCOYEHHTE JBe Leld — HapacTBaHe Ha CroifHociTa Ha
WHBECTHIMHTE HA TPHTEKATEIUTE HA AANOBE MOCPEACTBOM peanmsupaHe oT PoHAA Ha JOXOX
CHH3MEPHM ¢ (WM [0 BE3MOMKHOCT HAJBHIMABAIN) HHBAaTa Ha JOXOAHOCT HA MAPHYHHA Masap, NpH
MocMaHe Ha MHHHUMAIICH PHCK.

C ornes mocturaHe Ha uHBecTHUMoHHMTe Lend Ha JICK Antepuartipa, VIpaBNsBamioTo ApYKECTBO
WHBeCTHpa HaGpaHuTe cpejcTBa Ha QOHIAa NPEHMYLIECTREHO BhB BHCOKOKAMECTBEHH HHCTPYMEHTH Ha
MapHYHHS 11a34p, BIIOTOBE B KPEAUTHA MHCTHTYLIHHM (CaHKOBU JETIO3HTH) U B ABNTOBH LIEHHH KHWKa. [To-
KOHKPETHO, akTHeuTe Ha JloropopHHa POHI ce MHBECTHPAT B CIIEHHTE TPYNH (PUHAHCOBH HHCTPYMEHTH
H B paMKHATE Ha OOJIYIICCOUCHHTC MaKCHMAITHH ITPOLEHTH:

1. Obwe go 100 Ha cro or aktusuTe Ha DOHNA B:

2) LEHHY KHIKA W MHCTPYMEHTH HA MAPHYHHS 11a3ap, eMUTUpaHH oT PemyOmuka Brarapus wmm mpyra
I'bPKABa YIeHKa;

0) MHCTpYMEHTH Ha TIApHYHUA [a3ap H3BBH Te3W, ThPIYBaHH Ha peryllHpaH masap, ako BbpXy ¢MHCHATA
WIH €MHUTEeHTa Ha Te3d MHCTPYMEHTH ¢ OCBLICCTBIRA HaJA30p ¢ LIEN 3al[UTa HAa HHBECTHTOPHUTE WM
CNeCTABAHMATA, EMHTUPAHH MM TAPAaHTHPaHW OT LIEHTPATHH opraHH B Pemy6muka buarapus mwim s
Jpyra QnpXaBa wieHka, Bparapckata HapoaHa 6aHka, oT neHTpanHa 6aHka Ha Apyra Jbpikapa WIGHKa,
or Eeponeiickara nentpanHa 6Ganka, ot EBpomneiickus cblo3 mau oT EBponelickara MHBECTHUHMOHHA
GaHka, OT TpeTa JbpkKapa, a4 B CilydauTe Ha deiepanHa IbpiKaBa - OT €IHH OT WICHOBETE HA
denepanHara abpxaBa, OT MybIMuHa MEXIYHApOAHA OPraHM3allist, B KOATO WISHyBA IOHE eIHA
JbPKaBa UICHKA,
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NPUJIOXEHHUA KbM rOQUIIHHAS ®PHUHAHCOB OTUET
3a roAHHAaTa, nplilc.rlloqnama Ha 31 nexemBpu 2015

HaBecTHIIHOHEHA CTpaTerud, nNpoabJ/IKCHHE

B) LIeHHH KHH)KA ¥ HHCTPYMEHTH Ha MapU4HHA Ia3ap, eMUTHPaHH HIH rapaHTHpaH¥ ot Jjkiara mo 6. ,,6”
(6e3 Tesu 1o 6. ,,a”) ¥ JOMYCHATH N0 WIH THPTYBaHHM Ha pefynupad masap no wi. 73 ot 3[IOH unu
ThPTYBAaHH HA Opyr peryiupan nasap B PemyOnuka Bearapud wnu B Apyra AbpskaBa 4iIcHKa, HiIH
JOMyCHATH 10 THProsus Ha odurmancH masap Ha ¢oHOoBa Oopca UM TBPryBaHH HAa APYr PeTyTHpaH
maszap B TpeTa Ibpikapa, KONMTO ¢ BKIIOUEH B CNHCHK, O7100peH OT 3aMecTHHK-TIpelce/aTesIs, WiH
npeasuaecH B [Ipasunara Ha Jorosopuna Oonp;

T) BJIOTOBE B KpeOWTHH MHCTHTYLHH, IUTATHMHM TIPH TIOMCKBaHE WIM 32 KOHTO CRINECTBYBA IPAaBOTO A4
OBIaT M3TENICHH IO BCAKO BpeMe, W ¢ JaTa A0 NMaJexa He MoBeve OT 12 Mecelid, NIPH YCIIOBHE e
KpeAMTHATA MHCTHTYIIHA € ChC cefanuine B PeryOnuka Bonarapus win B pyra AbpKapa WICHKA, 2 KO €
ChC CEMANHIIE B TPETa JbpKaBa, MpPH YCIOBME 4e Clia3Ba MpaBiiaTa H € OOEKT Ha Ham3op, KOHTO
3aMecTHHK-TIPE/ICEIATENIAT CMATA 3a eKBHBAIIEHTHH Ha Te3H ChIIacHO npaBoTo Ha EBponetickus crros.

2. Obmo o 30 za cTo ot akTEBHTe Ha PoHMA B!

a) IIeHHW KHIKa ¥ MHCTPYMEHTH Ha MAPHYHHA 1123ap, SMHUTHPAHH WM FApAaHTUPAHH OT PErHOHAIHH MIH
MECTHH OpraHu Ha PemyOmuka Bbirapus, Ha AbpaBa WISHKa HIM Ha TpeTa NbpsKasa, JOIIYCHATH JO
WK THPTYBaHM Ha perymupaH nasap no w@wi. 73 ot 3IIPH unu ThpryBalH Ha OpYT perynMpaH Hasap B
Peny6nvka Beirapus uaM B pyra AbpaKaBa WieHKa, WK JOIYCHATH JI0 ThProBHA Ha OGHIMAIIeH nasap
Ha ¢oHOoBa Oopca WM THPIYBaHM Ha IPYr peryJHpaH [asap B TPETA AbpKAaBa, KOWTO € BKJIIOYEH B
CIIMCHK, 0100peH 0T 3amMecTHHK-IIpece1aTed, WK ¢ npeasuaeH B [Ipasunara vHa Jloroeopuus Qoun;

6) HHCTPYMEHTH Ha MAPKYHMA M1a3ap, EMUTHPAHU UM FapaHTHPaHH OT PErHOHAIHH WIH MECTHH OpPraH{
Ha PenyOnuka Bonrapus wie Ha gepikapa WieHKa, H3BBH TE3H, THPTYBAHH HA PEryjHpaH nasap, ako
BbPXY €MMCHMATA WIM €MHTEHTa Ha Te3H WHCTPYMEHTH C€ OCBHIIECTBABA HAN3Op C LEN 3allliTa Ha
WHBECTUTOPHTE MJIH CIIECTABAHUATA;

3. KOpPNOPATHEHM OOJIHralldH M JPYrd ABITOBY IEHHH KHIKA # HHCTPYMEHTH Ha MapH4HKsA Na3ap H3BbH
Tesu mo T. 1 u T. 2, monycHaTH OO WIH ThPTYBaHM Ha peryinvpad naszap mo wi. 73 or 3IIOH unu
TBHPryBaHH HA APYyr peryiaupaH mazap B Pemybnuka Buirapus — no 20 Ha cTo or akrusuTe Ha QPoHpa;

4. KOPTIOPaTHBHHM OONHUraudu ¥ JPYrH OBJITOBH IIEHHH KHIKA H HHCTPYMEHTH HA [TAPHYHKS 11a3ap H3BbH
Te3H Mo T. 1 U T. 2, KOIYCHATH A0 THPTOBHA WM THPryBaHH Ha PeryjvpaH masap no wi. 73 ot 3IIOHU
HIM THPryBaHH HA APYr peryJHpaH raszap B ABPXKaBa HieHKa, pasaudHa oT Perrybnuka Benrapus, wnu
JIONYCHATH [0 THProBHA Ha o¢MIiManeH mazap Ha ¢oHaoBa 6opca MM ThPryBaHd Ha JPYr peryavpaH
nasap B TPETa ALPXKaBa, CHIIACHO CIIHCEK, ON0OpEeH OT 3aMEeCTHHK-Npeicenarells, HiIH € MPeABHICH B
npasuiara Ha Jororoprus @oHA — a0 20 Ha cTo oT akTHBYTE Ha DoHa;

5. o 10 na ¢ro or akTHEMTe Ha DoHAA — B JAOBE HA NPYrd KOJNEKTMBHH WHBECTHLHMOHHU CXeMH U
JIPYTH MpPEANpPUATHS 3a KOJCKTHBHO WHBECTHpaHe, KOMTO OTroBapAT Ha YCIIOBHATAa Ha ui. 4, al. 1 oT
3IKUCHTIKHM, He3aBHCMMO OT TOBa JAald €d CbC CEAATHINE B AbpXKapa UYJICHKA, KaTO [IPYTHTE
IIpeANPUSTHs 32 KOJEKTHBHO MHBECTHpaHe TpAOBa Aa OTroBapsT Ha yCJIOBHATA Mo wi, 38, an. 1, 1. 5, 6.
A SAKHCOIKH, w npu ycloBHE 4He CBIVIACHO YYPEIHTENHWTE AKTOES WITH TPABHIATA HA Te3M
KOJICKTHBHM MHBECTHMIMOHHH CXEMH HWIH IPEANPHATHS 33 KOJNEKTHBHO MHBECTHDaHE T¢ MOrar ja
HHBCCTHpAT:

a) caMo B JTbJITOBH LIEHHH KHIDKA M MHCTPYMEHTH Ha MIAPHYHKA 1asap U

6) ofmo He nosede ot 10 Ha cTO OT. AKTHBHUTE CH B JPYFH KOJIEKTHBHH MHBECTHLIMOHHH CXEMH HIM B
APYTH NMpeANpUATIS 33 KOJIEKTHBHO HHBCCTHPAHE B JBITOBH LICHHH KHI)KA M HHCTPYMEHTH Ha NapHYHASL
nazap;
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IMPUJIOXKEHAA KBbM T'OIHIIHAA ®PHHAHCOB OTUET
34 roXHHATA, NpUKAYBama Ha 31 gexemepu 2015

HuBecTnnAONHEA cTpaTerud, NpoadL/IKCHHE

6. HACKOPO H3JaJleHH MPEeXBLPIACMH OHITOBA LEHHH KHWXKa, 4KO YCIOBHATA HA €MHCHATA BKIIOHYBAT
MOEMAHE HA 3aJk/JPKEHHE JIa Ce HCKa JOIyCKaHe U B CPOK, HE NMO-ALIBI OT €4HA FOAMHA OT H3AABAHETO
uM, Aa OwaarT jonmycHarH OO Thproeus Ha ,bwiarapcka dongosa Gopca - Codua” AJl, Ha apyr
othuumManel nazap Ha GoHIORa Oopca WK APYr peryndpan nasap, GyHKUHOHHPALL PEIOBHO, [IPU3HAT H
MyOMHMYHO AOCTBIEH, KOHMTO € BKIOMEH B CHHCBLK, OXOOpeH OT 3aMecTHHUK-TpefcefaTens WM e
npeasuyen B [Ipasunara Ha Jlorosopaus $osp - 10 20 Ha cTo 0T akTHBHTEe HAa QOHNA;

7. O6mo mo 20 Ha cTO OT akTHBMTe Ha (DOHNA B MHCTPYMCHTH Ha TApHUHHA Na3ap H3BLH TE3H,
THPryBaHH HAa PperyJiipaH [a3ap, ako BBPXy EMMCHATA WM eMHTeHTa Ha Te3M HHCTPYMCHTH ce
OCBIIECTBABA HAA30D ¢ 1IEN 3allUTa HA MHBECTHTOPUTE WM CNECTABAHUATA H OTrOBapAINH HA CIEJHATE
YCIOBHAL: '

a) eMUTHpaHM WIM FapaHTHPAHH ca OT JIMlLle, BLPXY KOETO Ce OCHLUECTBABA MPYNCHLMATICH Ha/30p
CBIJIACHO KPHTEpHH, ONpPEAeNeHH OT mpaeoro Ha EBponeiickus Cbio3, WM OT JIHIE, KOETO Cra3Ba
npaBWia, NPYMETH OT ChOTBETHHS KOMIIETEHTEH OPraH, KOWTO ca [OHE TOJIKOBA CTPOrH, KOIKOTO €a
H3HCKBAHHATA, OTIPEACISHH OT paBoTo Ha Epponeiickus cbio3;

6) M3JaeHH ca OT eMMTCHTH, Pa3iHYHK OT Te3d no Oykew ,a”, ,,6” i ,,8” Ha T. Y OT aJ. 1 Ha w1, 38 oT
3AKHUCITKH, otropapAiy H2 KPUTEpHH, OTOOPCHH OT 3aMECTHHK-IIpeACENaTelsd, FrapaHTHPAalIlH, 1e:

aa) WHBECTHLMHMTE B TE3M HHCTPYMEHTH ca OCEKT Ha 3allMTa Ha HHBECTMTOPHMTE, CKBHBAJICHTHA HA
RAIUTATA, HA KONTO IIOJJIEKAT MHBecTMLmMMTe MO Oyksu ,a”, ,,6” u ,B” Ha un 38, am 1, T. 9
3OKHACIIIKH;

66) eMHMTEHTBT € IPYXKECTBO, YHITO KaNWTal M Pe3cpBH ¢a B pasMep He Mo-Majko OT JeBoBaTa
paBHocTo#HOCT Ha 10 000 000 eBpo, KOETO NpENCTaBs M MyOIHKYBa TOAMIUHH (PHHAHCOBH OTHETH B
cpoTeercTBMe ¢ UeTBbpra NMpekTHBa Ha ChBera oT 25 fonu 1978 r., npuera Ha ocHoBanue “Wi. 54, § 3,
6ykea , " oT JoroBopa OTHOCHO rOJMUIHMTC CYETOBOAHM OTHYETH HA HAKOM BHUIIOBE JIPYXECTBa
(78/660/EXO) nmi ¢ Permament (EOQ) Ne 1606/2002 na Epponefickus mapaament u Ha Cobeeta or 19
rormu 2002 r. 3a npIIaraHeTo Ha MesxTyHapoQHHTE CUETOBOJIHH CTAHIAPTH, M € JHULE, KOETO (pHHAHCHPA
Tpyna OT APYKECTRA, B KOSTO YYacTBAT €/IHO WIM HAKOIKO ApPYKECTBA, MPHETH 3a THPrOBHA Ha
perynupan I1asap, WIH JIMLe, Koerto QUHAHCHpa APYXKECTBA 32 CEKIOPHTH3AlNA, BLITION3BAUM C€ OT
GaukOBa JIMHHA 38 OCHTYPABAHE HA JTHKBHAHOCT.

8. JepHBaTHBHM (PMHAHCOBY HHCTPYMEHTH RBPXY IIBJITOBH LIEHHH KHIDKA M APYTH HHCTPYMCHTH, B KOWUTO
@oHmLT MOXKEe Ia HHBECTHpA CHINAcHO IlpaBunara c¢u, W/VNH BATyTHH KypCOBC W/MNM NHXBEHH
TIPOLIEHTH, BIJIIOUHTEHO EKBUBAIEHTHH HA TAX HHCTPYMEHTH, 38/Ib/DKEHHATA IO KOUTO MOTAT Jia 6baT
M3IBJIHEHH 9pe3 NapHUHO IUIAL@He, IOyCHATH JI0 TBProBHS MWK THPIyBaHH Ha PeTyIMpaH 11a3ap no 4.
73 ot 3TIOU wnm THPryBaHu Ha ApYT peryiupan nasap 8 Permy6iuka buarapus Wi B IbpikaBa WieHKa,
KAKTO H JOTYCHaTH IO TLPTOBWA Ha OHuMaieH Nasap Ha ¢oHzoBa Gopca WIH THPryBaHHM HA IPYT
pery/IupaH masap B TpeTa Ihp)kapa, CRINACHO CIMCHK, OROOPEH OT 3aMEeCTHHK-TIPE/ICENATEd, HIH €
npensien B Ilpapmnata wa Jlorosopuus POHA, W/MIM NepUBATHBHM (UHAHCOBH HHCTDPYMEHTH,
THPIYRAHK Ha H3BLHOOPCOBH a3apH, OTTOBAPAIIHA HA yCoBusTa 0o wi. 38, an. 1, T. 8 3AKHUCATIKHA -
o 10 Ha cro ot akTHBHTe Ha DOHAR;

9. apyrH, gomycTaMH chriaacHo 4. 38, an. 1 3TKUCHIIKH ne/ropd UeHH KHIDKA K HHCTPYMEHTH Ha
naprunus nasap — 1o 10 Ha cTo oT akTHBETE Ha DOHIA;

10. ApyrH OBLJIrOBM LICHHM KHIKA M MHCTPYMEHTH Ha MAPUYHHA Na3ap, W3BbH NOCOYCHHUTC B T. 1-9,
BKJIIOYMATEIHO TAKWBA, KOWTO HE ca JOMYCHATH A0 W/HIM THPryBaHH Ha PEryiaMpaH nazap, KakTo H
(pHHAHCOBH MHIEKCH, JIMXBEHH NpPOLCHTH, BATyTa H BAJIYTHH KyPCOBE, JIOKONKOTO € PA3pelieHo OT
sakoHa — no 10 Ha c¢ro oT akTusure Ha DoHAa.
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MPUWIOXKEHHUS KbM FrOIUIIHAA PHHAHCOB OTHET
32 TOAMHATA, NPHKI0YBAIA HA 31 nexemepn 2015

HuBecTHNHONHA cTparerus, npodsL/DKEHHE

IlOl"OBOpI{I/IHT DoHa He MOXKE A2 UMa NPAKA HITH HENPAKA €KCIIO3HIHA B aKIHH HJIH JAPYTH LEHHH KHWXKA,
KOWTO JaeaT Tpaeo 3a l'IpPUlOGHBaHe Ha AaKIWH, BKIIOYHTEIHO I[OCPEACTBOM JACPHBATH HIIH

KOHBEPTHPYEeMH O0JIHraLMH,

JoropopuusT POHI MoKe 12 MPHAOOKBA NePUBATMBHH MHCTPYMEHTH M0 T. 8 caMO ¢ 11T Xe/KHpaHe.

TlorosopHusT ORI HE MOXE /1a PHIOOHBA IleHHM (67aroposilu) MeTATH | cepTudUKaTH BEPXY TIX.

Jlorosopunar QOHA MOXKE [a DKW JOMLAHWTENHM JHKBUIHA 2KTHBH TOX (OpMaTa Ha MapudHH

CpelCTBa Ha Kaca.

MapH4HH cpeacTRa

B xunsaodu nesa 2015 % ot o6mara 2014 % ot obuiaTa
CTOHHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBUTE

BescpounK aHKOBH BIIOroBe, B JIEBA 2084 19.86 1371 13.82
0610 2084 19.86 1371 13.82

Hama 6J'IOKHp3.HPI CYMH H APYTIH OrpanuICHHA 34 [MOJI3BAHE Ha MapHYHKATC CPEACTBA Ha MoHzaa.

Jeno3nTH
B xunnou neea 2015 % ot obwara 2014 % ot obmara
€TOHHOCT HA cToliHOCT HA
AKTHBHTE AKTHBHTE
Cpouni 6aHKOBH BIIOTOBE, B JICBa, B T.9.! 4 663 44.43 4697 47.33
C ocmamuvien cpox 00 3 meceya 2758 26.28 2627 26.47
¢ ocmamvyer cpok Had 3 meceyd 1905 18.15 2070 20.86
Cpoynd HAHKOBH BIIOTOBE, B €BPO, B T.4.. 3051 29.07 3355 33.81
¢ ocmamuvuen cpok 0o 3 meceya 2835 27.20 3355 33.81
¢ ocmamvien cpox Hao 3 Meceya ] 196 1.87 -
0bwo 7714 73.50 8052 81.14
Ilapu A napAYH# eKBHBAJICHTH
B xunadu nesa 2015 % ot o0uiaTa 2014 % ot ofarta
¢TOlHOCT Ha CTOIHOCT Ha
AKTHBHTE AKTHBHTE
Beacpouny 0aHKOBM BIOTOBE, B JISBA 2084 19.86 1371 13.82
Cpounu GAHKOBH BIOrOBE C OPUTHHANECH CPOK 3 1401 13.35 2593 26.13
Mecella, B JieBa -
Cpoynu GaHKOBH BIOIOBE € OPHTMHAIEH CPOK 3 1381 13.16 1353 3379
Mecela, B EBpO ] )
O6mo 4 866 46.37 7317 73.74
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NPIIOXKEHUSA KBM Fr'OJAUINHUSA @®PHHAHCOB OTUET
32 roAHHATA, NpUKIKYBama Ha 31 gexemepu 2015

(DHHAHCOBH AKTHEH 33 TLPIyBaHe

B xunaou nesa 2015 % ot oBmaTa 2014 % ot o6waTta

CTOHHOCT Ha CTOHHOCT HA
AKTHEHTE AKTHBHTE

Janose Ha KOJICKTHBHH HHBECTHIIMOHHY CXEMH, 501 477 500 5.04

INOHOMHHHPAHH B JICBa

JlamoBe Ha KOJNIEKTHRHH HHBECTHIMOHHE CXEMH, 196 1.87 §

JIOHOMUHEpPaHH B JICBa i

O6imo 697 6.64 500 5.04

K®m 31.12.2015 r. ca u#RecTUpaHy cpeacTea B pazmep Ha 501 xun. ns. B @ ,,JICK ®ona Ha ITapuunus
nmazap” u 196 xun. ne. B8 JI® ,JICK ®onn wa Ilapuunus nasap B eBpo”. CBITIaCHO MPOCIIEKTHTE HA
€MHUTEHTHTE, MAKCHMATHOTO BhIHArPAXK/IEHUE Ha YIPaBIsBalIOTO I APYKecTBO 3a Bceku doup e 1.50%
OT CpelHaTa roJWIlIHA HETHa CTOHHOCT Ha akTHBHTE Ha (Ponpa.

Texkymu 3aabKeRAA

B xunsdu neea 2015 2014

3ambmxeHHs KM YIIpaBIsaBAMIOTO ApyKecTBO B OaHKara - 3 9
Jeno3nuTap

O6mo 3 9

Jdanoee B 00pLmenae

Bpoii dsnose 2015 2014
Cheroanue kpM (1 aayaps 9 571 540 11 780 037
EmuTupany JIN0Be Npes epuona 6 483 598 11 432 409
O6paTHO H3KYIIEHH [AICBE Npe3 Nepuoia (5947 359) (13.640 906)
Crcronnue kbM 31 JexeMBpH 10 107 779 9 571 540

ChriacHo obOfBEHATa TONMTHKA 32 ONpEINE/sIHE Ha HETHaTa CTOMHOCT Ha axtuBHre Ha Ponna
(npunoxenue 3), HeTHaTa croiinocT Ha 1 msm xbM 31.12.2015 r. e pasna na 1.03802 Js.

Pa3xo 32 BEHIIHA YCJIYTH

B xunsdu nesa 2015 2014
BrzHarpaxieHue Ha Y IpaBIsBALLIOTO APYKECTBO 3a YNPaRIeHHe 19 77
Ha neiinocrra Ha PoHa

BraHarpaxpenre Ha 6aHKaTa - ENO3UTAp 3a JEMIO3UTapHE YCIyrH 5 5
Obio ’ 44 82

ToguurHoTO BE3HArpaskaenve 3a 2015 Ha Vnpasnssamoro apysxectso e 0.38% ot cpepnara roauimsa
CTOHMHOCT Ha HeTHHTe akTHBH Ha Doxaa. (2014 r.: 0.65%)
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MPHJONKEHUA KBM I'OJHINHHUA ®PUHAHCOB OTUET
3a roAMHaTa, APHKIOYBaLIA Ha 31 nexemspH 2015

OnosecTsiBane Ha CBHLP3aHA JHNA
A® JICK AnrepHariea” e obocobeHo umyIecTBo Oe3 opraHd Ha yrpapleHHe W HErOBOTO YTIPABICHHE
ce OCBIIECTBsABA OT YTpasnspallo npyxectso ,,JJCK VrpasneHue Ha akTHBH” Al
Aximonepu Ha ,JICK Yopapnenne na axtaen” All ca:
e, banka JICK” EAJI, gwacT ot OTII I'pyn — 66%;

o _OTII ®ong MeHumxMeHT” JITH., HacT ot OTII I'pyn — 34%.

»JCK Vipapnenue Ha aktusu” AJ] e koutponupano ot ,,banka JJICK” EAJT u Henpaxo ot OTI Bauk,
Vurapus- (OTII Bank e exnonudeH cobcrBeHMk Ha kanurana Ha ,.banka JCK” EAJI). [Ipyrust
aKHMOHep B YIpaBisBamloTo ApyxecTBoro - OTIL ,,®oHn MeHRKMEHT” JITA. € ChII0 KOHTPOAHPAHO
ot OTII bank. Cebp3aHu JHila ca H BCHYUKH APYIR Apy:kecTsa oT rpynara Ha OTII bask.

KeM 31 nexemepu 2015 cewpzanuTe nuna ¢ ,,J{CK Vnpaenenue Ha aktupn” AJl He MpUTEXaBaT AAI0BE
Ha QoHza.

ITpez 2015 r. He ca M3BHPILBAHK CHENKH C J4710Be Ha COH/a Ha dneHOBeTe Ha cpBeTHTe Ha “JICK
Vipaenenne na axraeu” A/l 1 cBsp3anuTe auLa ¢ JlpyxecTBoTO.

3a 2014 r. caenkure ca npeacTapenyd 06061IeHO O BHA Ha TpaH3aKIMu#Te — H3AaBaHe/(06paTHO
H3KYMyBaHE).

(015 EE LRI (xm.zJ?;g (XHJ].ZJ?I:S
JI® , JICK Bananc” . (103)
JA@  ACK Eppo Axtup” . (103)
J@ "JICK Pactex" - (103)
J@ "JICK Craupapt” - 200
A® "ICK Crangapt" - (304)

KoM kpas Ha 2015 r. ca uHBecTHpaHH cpeactsa Ha JIO , JICK AntepHaTHBa™ B IPYrd KONCKTHBHH
MHBECTHIIHOHHH CXEMH, YTIPABIABAHH OT YIIPABIABAILOTO Apy>kecTBO Ha DOHIA KaKTO ClleBa:

2015 2014
{(xXun. JB.) (xun. 1B.)
J® JCK ®onp Ha [Tapuunus nasap” 501 500
IO JICK @®oux Ha [Tapranns nasap B eBpo” 196

‘OnopecTaBaHe HA MOJUTHKATA IO YHpaBJcHHE HA PHCKA

Ocnoena pamra

Horosopen ¢oun ,,JCK AnrtepnatuBa” € ¢ HHCBK pHckoR mnpodmr. DOHALT WHBECTHpPA
NPEUMYILECTBEHO B HHCTPYMEHTH HA IapHYHHA Na3ap, BIOTOBE B KPEJWTHH MHCTHTYLHM M JIBIrOBM
[EHHH KHWKA. PasnpejeNeHHeTo HA HMHRECTHHMHTE II0 THIOBE ~ (PMHAHCOBH MHCTPYMEHTH Ce
OCBIIECTBHBA CLIIACHO HHBECTHMIMOHHATA TonMTHKA Ha Qonpa oT noprdonHo MeHULKbpure. B
PE3yATaT Ha €CTECTBOTO, XAPAaKTePHUCTHKATA M WHBECTHIMOHHATa AeHHOCT Ha DoHMAA, BIOKCHHTE
CPEZICTBA C4 M3I0KCHH Ha PUCKOBE, CBBP3aHH C (PMHAHCOBMTE MHCTPYMCHTH ¥ TIA3ApKTE, B KOWTO Ce
WHBECTHpA.

OCHOBHMTE PHCKOBE Ca:
*  masapcH pHcK
*  JIUKBRHJIEH PHCK
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MNMPHJAOKEHUA KbM TrOAJHIIHHAA ®PUHAHCOB OTYET
3a roJHHaTa, NpMIoYsama na 31 gexemepu 2015

OnogecTsiBane HA HOMHTHKATA HO YNPABJIEeHHE HA PHCKA, NPOAL/DKEHHE

[ ]

*  KpeJHTEH PHCK

¢  OIepauHoOHEH PUCK
INonuTukaTa 3a ynpapneHde Ha pucka Ha DOHAA WMa 32 LN Ja OCHTYPABA €XKEAHEBHOTO CIIEJiCHE U
OLEHKA Ha pHUCKOBHTE (JAKTOPH, OKA3BaIlU BJMIHHME BBPXY akTHeuTe Ha QOHIA W Aa OrPAHHYH W
MHHHMH3Hpa BE3MOXKHHTE HETaTHBHH edekTH BBpXy AeiiHocTTa Ha @oHpma. CHereMara 3a yrpasieHHe
Ha puUcka Ha DoHIa ce OCHOBABA Ha IIENEBO-H3TPAAEHA OPraHH3allMOHHA CTPYKTYPA B YIPABJISABAIIOTO
IpyxecTso u Ilpapuna 3a oueHKa W ynpaBneHHe HA PHUCKa HAa JOTOBOPHHUTE (POHIOOBE, OPraHU3MpaHH OT
Hero. Ilpasmiata pernaMeHTHpaT METOIHTE 3a WAEHTH(HIpaHe, AHAN3 H U3MEPBAHE HA PHUCKOBETE,
ONPENIESIST JIMMHTH WM KOHTPOJHM MEXAHW3MH, Ne(MHHpDAT HHBA HA OTrOBOPHOCTH M R3CMaHe HA
PELIeHHs OT CTpana Ha Y [IPaBJIABAILOTO APYXKECTBO:

e  VopaBuTeneH ChBET
¢ HMsnenmmrened nupexkrop
*  Puck Merumxbp/Otaen ,, Yrpasnenue Ha Pucka”

Ocrogna pamKa, RPoOBINCEHUE

OcHoBHHTE iIC]IH Ha MHBECTHIINOHHATA ITOJTHTHKA Ha I[OI‘OBOPHPIH.(‘)OH}I ca:

e HapactBane cTOHOCTTA HA MHBECTHIIMUTE HA NMPUTEXKATEITMTE HA AATOBEe BB POHAR, TTOCPEICTROM
peanHzupaHe Ha MaKCHMaJIeH BB3MOKEH JOXO0J TIPH IMOeMaHe Ha HHCHK PHCK;

e OcurypspaHe Ha THKBHIHOCT — IIOJUIbPIKAHE HA IMKBUIHH aKTHBM B PAMKWUTE HAa OrPaHHYECHMATA 34
uHeecTupade oT JoroBopHusa ¢hoOHA, NpenBHAEHM MO 3aKkoH W/ WM nocodeHu B [lpocmexra Ha
JlorosopHus ¢oHA, KOUTO la OCHTYpABAaT HOpManHoTO yHKiIMOHKpaHe Ha oHJa [0 OTHOIIIEHHE HA
33Jb/DKUTENIHOTO 00paTHO M3KYINyBaHEe Ha JAIOBE B ONpelelieHHTe CPOKOBE W pasipefesieHHe Ha
neyanfara cpen UHBECTHTOPHTE,

Beuuky (MHAHCOBM WMHCTPYMEHTH ROCAT PUCK OT 3aryba. To3W pUCK ce YNpaBifBa MOCPEACTBOM
BHUMaTenneH noabop Ha (PUHAHCOBUTE ]rIHCprMEHTP[q CBITACHO OINPEIeNIeHH JIMMUTH. MaxkcumanHuar
pUcK 3a (MHAHCOBHTE HHCTPYMEHTH Ce ONpelelii OT CHpaBejiHMBaTa UM croiiHocT. Bewuki nasapau
nosuud Ha @onaa U PUCKOBETE, CBLP3aHM C TIX Ce CIISAAT Ha IHeBHa 6a3a. B IOITbIHCHME CC M3rOTBAT
M MECEeYHH OTYeTH, KOMTO ¢¢ MpPeAcTaBAT 3a pasrnexnade Ha YO, HC u otnen ,,CroTBeTcTRHE” Ha
YpaBispaoTo APYKECTRO,

Iazapen puck -

[TazapHusaT PECK © PHCKET OT HACTRIBAaHE Ha OBJCIIHM TIPOMEHH B [A3ZPHUTE YCIIOBHA (KAaTO JIMXBEHU
OpPOLCHTH, BalyTHH KYPCOBE, LIEHH HA KATMTAJIOBH HHCTPYMEHTH (LIEHOBH PHCK) H KpeAMT crpen),
KOMTO MOTAT Na HAMANAT Na3apHaTa CTOHHOCT Ha (PMHAHCOBUTE aKTHBH M CHOTBETHO HETHHMTE IPHXOAH
OT JIeHHOCTTA,

VNpaBnsBamoTo APyKeCcTBO YIpaBissa HHEeCTULMUTE Ha DoNaa, OTIHTAHKH IIPOMEHALIMTE CE Ia3apHH
yciaosud. llenta npu ynpaBIeHMETO HAa MA3apHHA PUCK € KOHTPOJ Ha pasyMHa / NpHEMIIHBA PHCKOBA
€KCIIO3HIINA C OrJIe]] ONITUMHU3HUPAHE HA JOXONHOCTTA.

INazapuusT pHck, Ha KoiiTo e u3noxeH @onpa ce cnenu Ha exelHeHa 6aza. HHCTpYMCHTHTE, B KOHTO
vHBecTHpa MoHpAa, ce nogOmpar Taka, 4Y¢ HHBCCTHI[MOHHHAT mopTdeiin ga ObAe MaKCHMATHO
JuBepCUMUIIMPAaH M 3UIMTEH OT HEOMATONPHATHH JIBIKEHHS HA IIEHHTe Ha PHHAHCOBHTE Ma3apH, KaKTo
H OT CHIHECTBEHA €KCTIO3HIHA KbM HHAMBH/YAJIEH Ta3apeH CEKTOp/KOMIIaHHMA/eMHCHS.
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NMPHJIOKEHUA KBEM FOJULIHASN ©®UHAHCOB OTUET
3a roIHHATA, NPHKII0YBama Ha 31 nexemepu 2015

OmnoBecTaBane HA NOTATHKATA 110 YIpaBleHHe HA PACKA, NPOXL/IKEHHE
Banymen puck
BanyTHuaT puck BL3HMKBA IIPH HHBECTHDaHE BbB (PMHAHCOBM MHCTPYMEHTH, JeHOMHHHPAHU B 4y»KIaa
sanyta. Cernacuo IlpaBunata 2a ympasnenMe Ha pucka Ha @oHa, NpPH HAIHYHE HA AKTHBH
ACHOMMHHMDaHH BLB BRIyTa Pa3MYHA OT €BPO W JICBA BANYTHHAT PHCK CE& M3MEPBA 4Ype3 HCTOpHYECKa
BOJIATHUIIHOCT Ha BAJIyTHHA Kypc. Pasnpenenenmero mo BajiyTy Ha aktieuTe Ha QoHOA KbM Kpas Ha 2015
1 2014 roguHa e KakTo cleiBa;
2015 % oT 214 % ot
ofmara obiIaTa
crofiHOCT CTOHHOCT
Ha . Ha
B AKTHBHTE AKTHBHTE
(DHHAHCOBH aKTUBH, ACHOMHUHHPAHH B JIEB2 7248 69.06 6 568 66.19 .
PHUHAHCOBH aKTHBH, ASHOMHHHMPAHH B €BPO 3247 30.94 3355 33.81
0Od6wo 10 495 100.00 9923 100.00
Juxeen puck

JluxeeH puck e pHCKBT OT 3aryba, AbDKama ce Ha koneGaHWsd B ObielMTe MAPUYHH MOTOMH MIH
CrpaBeAIMBaTa CTOHHOCT Ha (PHHAHCOBHUTE MHCTPYMEHTH B PE3y/ITAT HA NIPOMEHH B A3apHHTE JIHXBEHH
npouentd. KeM pnaTtata Ha H3rOTBAHE HA OT4eTa 3a (MHAHCOROTO ChCTOsHMe Ha (DoHAA HAMA
JIMXBOYYBCTBUTEJIHH aKTHBH U MACHEH.

Bceuukn MNpenoCTapeHHu OaHKOBH BJIOTOBE Cd C (]JHKCHpaH AOXO0M U HE Ca H3JIOKEHH Ha JIMXBCH PHCK.

Henosu puck

IleHOBHAT puCK € PMCKBT OT craj B CTOMHOCTTAa Ha (MHAICOB MHCTPYMEHT WIH Ha Moptdeiina or
(MHAHCOBH aKTHBH, NBDKALL C& Ha (DAKTOPH PAsITHYHH OT Te3M, BE3HUKBAIM OT JIUXBEH HIIM BaTyTeH
puck. Toma Morar na ca GakTopH crelM(HYHO OTHACAIIM Ce A0 JAafAeH WHCTPYMEHT MJIH HETOBHA
eMHTEHT, KakKTO M OT oOwo-na3apHu (axTopw, 3acarallld BCHYKM HMHCTPYMEHTH TBPIYBaHH Ha
CBOTBETHHA Tasap (cucremeH puck). LIEHOBHMAT pHCK BKIIOUBA M KPEIUT COPEN DPHCK, KONTO
NPEACTaBIABA PHUCKET OT CNaf B ILE€HAaTa Ha JBITOBUTE HMHCTPYMEHTH MOpajJd YBE/IHMYCHHE Ha
M3HCKyeMaTa pHUCKOBA MPEMHA 38 KOHKPETEH EMUTEHT HIH 00II0-TTa3apHO pasiiHpABAHE HA KPEAUTHUTE
cnpenoee. Thi KaTo BCHYKKA PHHAHCOBH HHCTPYMeHTH Ha DOHIA ce OTUHTAT MO CIPABEIHBA CTOMHOCT,
BCHUKH MPOMEHH B MA3apHHTE YCIIOBHS pednexTupaT BLPXY HETHHTE TIPMXOIM OT HMHBECTHLHOHHZ
neiiHoct. IleHOBHAT pHCK c€ YIpAaBISBA OCHOBHO, 4Ype3 Ch3[4BAHETO M MOANBPKAHETO Ha
IuBepcHUIMpaH MOPTGhEH OT HHCTPYMEHTH.

Cernacuo Ilpasunara 3a ynpapneHne Ha pHCKa, MOICIIET 32 H3MEPBaHE HA LICHOBHMS PHCK HA [AIOBETE
Ha KOJIEKTHBHH HHBECTHUHMOHHH cXxeMH B moprdeiina Ha ®onza e CasupaH Ha NOKa3aTelrd 3a
HCTOPHYECKA BOIATHIIHOCT, H3MEPEHA Ype3 CTAHAAPTHO OTKJIOHEHHE H eKCIIO3HILHS:

Ksm 31.12,2015 BAJTYTa croiiHoCT % oT ofwara G

B xunsiou neaa CToliHOCT HA (MeceqHo)
AKTHBHTE

JAn0Be HA KONEKTHEHH BGN 501 4.77% 0.01%

HHBECTHITHOHHH CXEMH

JlanoBe Ha KONEKTHBHH EUR 196 1.87% 0.02%

HHBECTHUIHOHHH CXEMH
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INMPHJIOAKEHUA KbM FrOAHIIHUA ®PHUHAHCOB OTUET
3a reaHHaTa, NpuKmoYsaiua Ha 31 qexemspu 2015

OnoBecraiBane Ha HOTHTHKATA N0 YNPABJICHAE HA PHCKA, DPONLIKENHE
Kbem 31.12,2014 BAJIYTA CTOHAOCT % ot obmaTa G
B xunadu neaa - cToiiHOCT Ha (MeceuHo)
AKTHBHTE

JianoBe HA KONEKTHBHH
HHBECTHIIHOHHH CXEMH

BGN 500 5.04% 0.02%

Kpeoumen puck

KpeauTHHST puck e BEIMOXKHOCTTA OT HaMaliBaHe HA CTOWHOCTTAa HA TO3MIMATA B ONMpENCICH
(MHAHCOB MHCTPYMEHT NPH HEOUAKBAHH CHOMTHA OT KPE/MTEH XapakTep CRBP3aHH ¢ EMHTEHTHTE HA
(pMHAHCOBH MHCTPYMEHTH, HACPEIIHA CTpaHa 10 GOPCOBH H U3BHHOOPCOBY CIENKH, KAKTO M IB]IKABHTE,
B KOHTO T€ H3BBPIIBAT AeiHOCT.

HpaBunaTa 34 OLICHKA U YNPaBICHHE HA PHCKA HA (DOH,I[a pasrpaHRYaBaT CNCAHHTE THIIOBE PHCK:

*  Konmpazenmen puck - PHCK OT HEM3IIBJIHEHHE Ha 3aIbIDKCHHATA OT HACPELIHATa CTPaHA TIO
U3BBHOOPCOBH CAENKH;

& Cemwvamenm PUCK - BPB3MOXHOCTTA Donna Ad HE INOIYYH HACpPELHM IapHYHH cpe,_ucTBa HIIH
CbHHaHCOBI/I HHCTPYMEHTH OT KOHTPAr¢HT Ha JATATA HAa CeTBIMEHT, CIe]| KATo TOH € H3ITBJIHHI
3a0BJDKCHHATA 110 JAEHH COSNKH KBM TO3H KOHTPAreHT.

»  Husecmuyuoren KpeOumeH puck - PUCKBT -OT HAMANSBAHE HA CTOHHOCTTA HA HHBECTULMATA B
JlafeHa TBIroBa LieHHA KHUra Mopajd KPeIMTHO ChOMTHE NPM eMHMTEHTa Ha TO3H MHCTPYMEHT.
KpemutHo chOnTMe BKIIOYRAa OOABABAHE B HECHCTOSTENHOCT, HEMNATEXKOCIOCOGHOCT,
CBINECTBEHA IPOMSHA B KAITMTAIIOBATA CTPYKTYpa, HAMAaJIABAHE HA KPEIUTHHS PEUTHHT M Ap.

KpeantHaTa ekcnosnims KbM J1aTaTa Ha H3TOTBAHC Ha OTYeTa 3a (PHHAHCOBOTO ChCTOAHKE, € (hopMHpaHa
ot obimaTta GanaHcOBa CTOMHOCT Ha PA3ILTALIATEHHTE H JAEIIO3MTHA CMETKH B GAHKH:

B xunaou neaa 2015 % ot ofmaTa 2014 % ot ofmaTa
CTOHHOCT HA CTOHHOCT Ha

AKTHBHTE . AKTHBHTE

Tlapaunu cpencTea 2084 19.86 1371 13.82
Jenozntu 7714 73.50 8 052 : 81.14
O6mo 9 798 93.36 9423 94.96

AHajM3 Ha KayeCTBOTO Ha NpejJocTaBeHHTe OaHKOBH BIOTOBe, Ha 0asa OLEHKATA HAa KPEIHMTHHTE
HHCTHTYLMH Ha peirunrosara arenuus ,,Craanapr enf Ilyspe” (npescraseHu no 6pyTHa CTOMHOCT) €
KaKTO CIeABa;

2015 % oT ofIaTa 2014 % oT odmaTa
cToliHoCT HA CTOHHOCT HA
AKTHBHTE AKTUBHTE

BaHkoBH BJIOTOBE
ot BBB+ no BBB-* 6747 64.29 2221 2238
or BB+ 10 BB-*¥ 3051 25.07 5165 52.05
ot B+ go B- - 1007 - 10.15
or CCC+ mo CCC- - - 1030 10.38
O6uro 9 798 93.36 9423 94.96

3abenedicka: Brnioyenu ca anozoge 8 KpeOuMHHu UHCIMUMYYHY, KOUMO HE ce OyeHssam om Cmandapm end
Ihyupe™, kamo e 63em pelimuHzvm um om Opy2u azeHyuY AP CoOMBETMHOMO RPUPIBHABANE HA CKARUME;

* anpz06e na cmotinocm 5,145 xun. ne. npu oyenxa om azenyus ,, Qumy” (20142.: 2,221 xun. 1) u 1 602 xun. ne.
npu oyenxa om ,, BAKP - Azenyusn 3a xpedumen pesimunz” AT

** 2014z.: anveoee na cmoiinocm 3,500 xun. 16. npu oyenxa om ,, BAKP - Azenyus 3a xpedumen peiimunz" AJ.
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MPHJIOKEHUS KbM TrOIHINHHAA ®HHAHCOB OTYET
3a rOAMHATA, IPHKN0uBaina Ha 31 aexemspn 2015

OnoBecTiBaHe HA MOJHTHKATA O ynpasJieHME Ha PHCKA, NPOABLIKEHHS

Juksuoen puck

O6wms JMKBUEH PUCK TIPEACTABIIABA PUCKLT B ompeneineH MomeHT MOHART Na He pasmonara ¢
AOCTaTHYHO NMKBMIAHN CPENCTEA 3d M3ITBIHEHHETO HA CBOMTE 3aJbJDKEHHA MO 00paTHO H3KyIMyBaHe Ha
JANI0BE, B pesynTaT Ha KOETO Ad BB3HHKHE HENOCTHI M Ce HAIOXKH npogax0a Ha aKTHBH HIM
NIPHRJIHYAHE HA CPENCTBA MPH HEOMAroNpUATHU NasapHy ycinoBHa. JIMKBHAHKAT PUCK CBIIO TAKa MOXKE
M 1a BB3HUKHE KATO CJECACTBHE OT HHCKATA JIHKBHIHOCT HA KANMTAIOBHA IAa3ap, KaKTO M IIPH
Heo0HYalfHO roieMH MOpbUKH 3a OOpaTHO M3KYIyBaHE HA IAJIOBE, KOMTO MOTAT Aa JOBEJAT 0
W3UEpNBAHE Ha [IApHIHMTE cpeacTBa Ha DoHpa.

Hursuden puck, npodviicenue

@ouAET € ATBKEH Aa MOANEpKA TaKaBa CTPYKTYpPa Hd aKTHBUTE W MACHBHTE, KOATO MYy MO3BOJABA 14
OCEHLIECTBABA OE3MPENATCTBEHO JeHHOCTTA CH KATO MOracsiBa CBOEBPEMEHHO 3aJBJDKEHHMATA CH HA
pasymna neHa 6e3 fa ce Hanara npubnp3aHa pasnponaxba Ha 4OXOAOHOCHU aKTHBH. GOHILT MPHB/IMYA
CPeiCTBA MOCPEACTBOM €MHCHMA Ha COOCTBEHH [ANOBE. YIpPaBIeHHeTO W NONIbPKAHETO Ha
makeyanocTTa Ha @onjga ce OCHINECTBABA OT YNPaBIABAILOTO APYIKECTBO, ChINIACHO ,Ilpasmna 3a
TIO/LIbPIKAHE H-YNPABICHHE HA JIMKBHIHOCTTAa HA JIOTOBOPEH (OHI HA IApHYHHA Masap, OPraHu3upaH K
ympagnsgean ot “JICK VYnpaenenue Ha axktueun” AJ[”, Tlpsakata OTTOBOPHOCT 3a YIPABICHHETO H
NOAIBPHKAHETO HA JIMKBUAHOCTTA € Ha o'rx[en “Yrpaernenne Ha MopTdeimy”, a THKBUAHHAT PHCK Ce
CNE/IX OT OTHeN ,,YIpaBleHHe Ha pucka”. 3a OTUETHOCTTa HA JIMKBHAHHTE cpenc'raa OTToBaps OTHEeN
“CueToROACTBO”, 4 33 BHTPEIIHUA KOHTPOI- 0TAeN ,,ChOTBETCTBHE”.

OCHOBHHTE IIPHHLMITH, KOKTO Y MPaB/ABalOTO APYIKECTBO cle/Ba TIPH TOAABDKAHETO H YIIPaBICHAETO
Ha TUKBHIHNTE cpeacTBa Ha Ponaa, ca KakTo crensa:

* Cra3spaHe. Ha NpaBUJIATa, 3aJ0XKEHH BbE BLTPELIHHTE JOKyMeHTH Ha JIoroRopHMA GOHH, KAKTO W
W3MCKBAHWATA 3a JIMKBUJHOCTTA, pErNaMEHTHpPaHH BbE BCHYKH 3aKOHOBH MW MOI3aKOHOBH
HOPMATHBHH aKTOBE, Kacaem Jlororopaus DoH,

¢ IOCTHraHE HA OIITHMAIHA ANBEPCH(MKALINS HA MHBECTHIHOHHMA MOPTQhEHn;
aHAJIK3 H aJIcKBAaTHO YIpaBlleHHEe HA [IAPHYHKTE [IOTOLM;

TNTAHAPAHE HA U3BBHPEIHHTE 0GCTOSTENCTBA.

Cnaspanero Ha M36GpOEHMTE [10-rOpe MPHHLMITH MMa 3& LIeJl OCHTYPSBaHETO Ha 3alMHTA Ha TIpaBara H
HHTEPECHTE HA NIPUTEXKATEINTE Ha JuU1oBe Ha PoHza W H30ArBaHETO HA NOTEHUMANHH JIMKBHIHH KPH3H,

IMo-pomy ca npeacTaBeHH TabIMIM 3a MaeXHATA CTPYKTYpA IO OCTaThu4eH Marypuret KeM 31,12.2015 1.
131.12.2014r. ‘ '

Knm 31.12.2015 Molm. Orlpe Or3m. bes Oo6wo

3 M. Ilo ir. MaTy-

pHTET

B xunaou nesa -
AXTUBH
OHHAHCOBH AKTHBH 33 THPTYBaHE - - - 697 697
IMapuuany cpencrsa 2084 - - . 2084
Jemosuru 4337 1276 2101 - 7714
06110 aKTHEH 6421 1276 2101 697 10 495
Texymu zanbxeHus 3 - - - 3
06110 3aaB/KeHAS 3 - - = 3
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NPUWIOKEHUA KbM IN'OJHIITHUA PMHAHCOB OTUYET
3a roaMHaTa, NpHKI0YBaa Ha 31 aekemBpn 2015

OnoeecTABAHE HA MOJHTHKATA M0 YupagJienae Ha pUCKa, IPOAL/LKEHHE

Kem 31.12.2014 JAolm., Otlme Or3m.  Hemuxso- O6wo
3m Toilr. HOCHHU

B xunaou neea

AKTHBH

HHAHCOBH aKTHBH 34 THPTYBAHE - - - 500 500

[Mapuynu cpeacTea 1371 - - - 1371

Jenosutn 5982 - 2070 - 8052

O06mpo axkTHBH 7353 - 2070 500 9923

TekymH 3aIbIKEHHn 9 . = - 9

O6mo 3axbieKeHHs B 9 - - = 9

Onepayuoner puck

OnepalkoHHUAT PUCK & PUCKBT OT MHPEKTHH HTH MHIMPEKTHH 3aryGH, B pe3ynTaT Ha YOBENIKH rPeLiKy,
NPOITYCKH B CHCTEMHTE, HENOAXOAAIIH IPOLEAYPH H KOHTPON WITH 3ary0M Ib/DKANIM CE HA BBHINHATA
cpena ,BIULIOYHTEIIHO M Ha NpaBeH pUCK. OlICPaMOHHHMAT PHCK MOXKE 13 ObJe PHCK OT ONEpalliy, pHCK
OT HH(POPMALIHOHHHTE CHCTEMH, PHCK OT YOBCLIKH PECYPCH, PHCK Ha 0GKphkaBallara cpesa.

OnepautoHHUaT pHUcK, ofekT Ha Koitro ¢ OHJa, NPOM3TH3A OT OMEPALMOHHHS PHCK, CBBP3aH C
OpraHu3aLuATa U AeHHOCTTA Ha VIpaB/MBAIIOTO ApYXecTBo. B Tasw Bpb3ka, OIEPALIAOHHHAT PHCK Ce
CIIe]M HA HUBO YMPpaBIIABAINO APYKECTBO B CHOTBeTCTBHE C [lpaBunara 3a OLleHKa W YIpaBIcHHE Ha
pucka Ha ®onpa u IIpasunara 3a ynpaenenue Ha pucka Ha Y]] ,,JJCK Yupaenenue Ha axrusu” AJL

OnepaunoHHUAT PHCK Ce PETYNMPa CHIVIACHO CTpAaTerHUTe 32 YNPABICHHEC HA BHAOBETE OIEpalHOHEH
prck, Zedmnupany B llpasunata, B fonsiHenue, B YIpaBisBaloTo APy KECTRO € IPUETA W TIPONEAYpa
3a ¢hOHpaHe Ha IAHHU 32 OTIEPATHBHO-PUCKOBH CHOMTHS U AOKNA/BaHe HA HHLMICHTH.

B cwoteercTeue ¢ [IpaBunara 3a yrnpapjieHHe Ha pUCKa Ha YIIPar/sSBAUIOTO APYXKECTBO HAl- MAJIKO 1Ba
ITBTH FOJMIIHO C€ M3TOTBAT OTYETH 34 XapaKTepHCTHKATA M HHBOTO Ha PHCKA, CBBP3aHH C MPOLECHTE M
cucTemure Ha J{py:KecTsoTo.

IpubIH3INTENHN CYETOBOAHH ONEHKH H AONYCKAHAS
Ouenxa no chpasednuea cmonnocm

CnpasennvBata CTOHHOCT Ha (HHAHCOBHTE HHCTPYMEHTH, KOWTO CE THPTYBA4T Ha aKTHBEH TIasap, ce
ornpefens Ha 6a3a KOTHPOBKHTE HA MA3apHHU LIEHW KbM AATATA HA OTYETA 32 (PMHAHCOBOTO CHCTOSHHE,
e3 a ce BKIIFOYBAT Pa3XO/IHTE 110 OCHIUECTBABAHE HA CIC/IKATA.

B cnyuali ue TakiMBa KOTHPOBKM Ha Ma3apHH LIEHM HE CBLIECTBYBAT, CIPABEIJIMBATA CTOMHOCT €
CyOeKkTHBHA M M3MCKBA PalfiMYHA CTEIeH Ha mpelieHka. CripaBe/niMBaTa CTOMHOCT HA (DMHAHCOBHTE
MHCTPYMEHTH ce ompenens Ha 0a3a OLEHBLYHM MAaTEMaTHYSCKH METOAM HITH MOCPEACTBOM TEXHHKH Ha
JAHCKOHTUPaHe Ha NapudHuTe NOTONM. CIpaBeiMBaTa LEeHA Ha W3fageHHTe oT Peny6iuka Brarapus
LICHHH KHIXKA, Ha OBIrapCKy M TYHAECTPaHHH O0IMIaliiy, JOMYCHATH A0 HIH ThPTYBaHH HA PEryIHpaH
Nnasap, KaKTo ¥ Ha OONMrallki, KOHTO He Ce ThPTYBAaT Ha PEryJlMpaH Nas3ap ce M3BbLPIIBA upe3 [pHIaraHe
Ha METOJa Ha AUCKOHTHPAHUTE NIAPUYHH ITOTOLH,
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NPHUJNOXKEHHA KbM Ir'OAUINHHUA PHHAHCOB OTHUHET
3a FOAMHATA, MPHKJIIOYBAMa #Ha 31 gekemepu 2015

IIpHG.IA3HTEIHE CHETOROINH OMEHKH H ROMYCKAHA, IPOTb/KEHIE

IIpu onpexensaue Ha HOpMa Ha AHUCKOHTHpaHe 3a u3janeHuTe oT Penybiuka Beiarapus HeHHN KHIXKA ce
npunara METOALT Ha TMHEHHATA MHTEPIIONANMSA, KaTO 38 OCHOBA HA HW3YHC/IEHMATA CE M3ION3BaT LICHHTE
Ha MOCNEOHATE M3TaICHH EMHCHH C MaTYpHTET Hal-OlTH3KaTa peaxoxnaina v Hal-G/IH3kaTa cnenpatia
Ha ThpceHaTa emucus. llpu onpejendHe Ha cIpaBeiIMBaTa LieHa Ha OCTAHATHTE OOMIAlAK 33 HOPMATa
Ha [WCKOHTHpaHe Ce MpHJara HacTOAIaTa MOXONHOCT N0 Nafeka Ha LEHHH KHHXKA CbC CXOAHW
XapaKTePHCTHKH (BUJ, YCIIOBHA Ha TUIAINAHE M TAeK), JOIYCHATH 0 HIH THPIYBAHM HA PEryiupaHH
nazapy, KOPUrHpana ¢ puMCcKOBa IIPEeMHMs, OTpa3siBailla pHCKAa HA €MHTEHTa MIH HACTOSAIMIATA JOXOIHOCT
o Tameka Ha JIbPKABHM LEHHH KHIKE ChC CXOJHHM YCJIOBHA HA IUIAINAHE M Tajexk, KOPUTHPAHA C
PHCKOBA TIpeMHs, OTPa3siBalla PHCKA Ha EMHTEHTa H Ja/IeHaTa [ICHHA KHHra.

CnpaBe;mnBaTa HeHa Ha aKIHH CC H3BBPINEA IO CIICTHUTC MCTOAH,

® METO/ Ha ChbOTHOLIEHHETO LICHA - neyanda Ha APYXKECTBA - AaHAJIO3H,
* MeTOA Ha HeTHara OamaHcoBa CTOMHOCT HA aKTHBHUTE,

® METOA Ha NUCKOHTHPAHWUTE HETHH MAPHYHH IOTOLIH.

MeTomute ce npunarar B nocoueHus no-rope pen. Korato nafeH Meron He Moxe Ja 6bJie U3MON3RAH, C&
NpEMHHARA KBM CJIe[BALLMA II0COYEH.

Ouenka no cnpaeeonnea cmotinocm

Onpe,ue.uﬂﬂe'ro Ha CIpaBc/jidBaTa LieHa Ha NOpaBaTa C¢ H3BBLPIIBA, KaAKTO CJOCABA. IO LIEHA,
OpeacTaBiABalNa pa3iuKaTa MEXKIY LICHATa Ha ChINECTBYBALNUTE aKLIMK Ha APY>KECTBOTO H CMHCHOHHATA.
CTOMHOCT Ha HOBHTE AKIMHHY OT YBCJIHMHUCHHCTO Ha KallMTala, YMHOMKEHA II0 CHOTHOIICHHETO Ha 6[)0}1
aKLMH B €4HO MpaBo.

CnpaBennmueata [ieHa Ha KOM-OILIHK H Ha IIyT-OIILHHK ce onpeens no Metoaa Ha Black-Scholes.

CnpaBesyiMBaTa licHa Ha MHCTPYMEHTHT® Ha [ApUYHHMA [a2ap ce W3BBpmEBA HAa 0a’a HOMUHANHA
CTOHHOCT, HAaTpyTlaHa JINXBa H KaluTanosa neqyanda/zaryba KbM MOMEHTA Ha OLICHKA,

WHBECTHLIHHTE B JII0BE HA APYrH KOJEKTHBHH MHBECTHLIHOHHH CXEMH BKTIOUHTENTHO B CIIYYaHTE HA
BPEMEHHO CIIMpaHe Ha o6paTHOTO M3KYIyBaHE, C& M3BBpILBA MO MociefHaTa o0sBeHa 1eHa Ha obpaTHo
H3KYITyBaHe, Taka KakTo ¢a IMyO/MMKyBaHU OT YNpPaBIABALIWTE JPY>KSCTBa HA ChOTBETHHTE NOTOBOPHH
(hoHAORE UM HHBECTHIIHOHHH JIPYKCCTRA.

JIpyKeCcTBOTO OIIpelieid CIpaBe/UIMBA CTOMHOCT, M3MOA3BaiKW clelHara Hepapxus, KOATO OTpasiBa
3HaYHMOCTTA Ha AaKTOPHTE URTION3BAHH 32 OIpeRendHe Ha CpaBe/IuBa CTOMHOCT:

* Huio 1 - BxomsinuTe AanHM Ha HUBO 1 ca KOTHpaHuTe (HEKOPHIMpaHH) LleHH Ha MHCTPYMEHTH Ha
AKTUBHHTE 11a3apH 32 HASHTAIHHA GUHAHCOBH WHCTPYMEHTH,

* Hpupo 2 - BXoAdmuTe JaHHH Ha HHBO 2 ca BXOJUIIH ARHHU 34 A4JA€H aKTHB WIH MACHB, PA3JIMUHH OT
KOTHpAaHUTE 1[HH, BKITIOUEHH B HHEO |, KOHTO, NPAKO WIHM KOCBEHO, ca JOCTHIIHH 3a HadOliroieHue,
Tasy kareropus BKIIOYBA MHCTPYMEHTH, ONICHIBAHM H3MON3Baliky: KOTHPAaHH LEHH Ha MoJo0HM
AKTHBW WIIM [TACHBH HA KTHBHH Na3apH; KOTHPAHH LIEHH Ha MACHTHYHH HIH IONOOHH AKTHBHM HIH
MAcHEH Ha Ta3apH, KOHTO He Ce CYMTAT 33 AKTHBHH, APYTH TEXHUKH 38
OLEHABAHE, KBAETO BCHYKH 3HAaYMMH BXOIAOIM JAAHHH CA MPAKO MJIM KOCBEHO IOCTHOHH 34
HabimogeHue, H3NOI3BalHKY a3apHU NaHHM;

* Hugo 3 - BxomsnmTe NaHHU HAa HUBO 3 ca HeHabmiofaeMy BXONAINM AAHHH 3a NafeH aKrdB WM
nacuB. Tasy Kareropus BIJIFOYBA BCHYKH WHCTPYMEHTH, NpPH KOWTO TEXHHKATA 33 OLEHSIBAHE HE
BIOIFOYRA HAOMIONAEMH BXOMMINH NAaHHW W HeHAOMIONAeMHTE BXOAAINM JAHHH HMAT 3HAYHTENEH
ehekr BBPXy ONEHKaTa Ha HMHCTPYMEHTa. TasH Kareropus BKIIOYBA HHCTPYMEHTH, KOHTO Ce
olleHABaT Ha 0a3zaTa HA KOTHPAHH LEHW HA NOJO00HHM WHCTPYMCHTH, KBIETO 3HAUUTEIHH
HeHa0mojaeMi KOPEKIIMH WIIH [IPEATIONOKEHHS CE€ M3HCKBAT 38 Jla OTPasiT PasIUMKHTE MEXIy
HHCTPYMEHTHTE;
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14.

15.

NPUIOKEHWA KbM FNOIUIITHASA ®UHAHCOB OTYET
3a roiNHaTAa, NPRKA0YBaMa Ha 31 gexemepu 2015

IprOIHIATETHA CIETOBOXHA ONEHKH H JONYCKAHHSI, IPOAB/LKEHHE

DUHAHCOGU UHCMPYMEHMU OMYEMEHU RO CRPABEOTUBA CIOIHOCIN

Tabnuuara mo-mofmy TpeXCTaBs aHaN{3 HA (PUHAHCOBHTE WHCTPYMEHTH, OTYETEHH: IO cIIpaseiMBa
CTOHHOCT, CTIOPe| M3MO/I3BaHaTa HepapXusl.

B xunnou nesa Ipnn. Huso 1 Oburo
31 gexemepu 2015

JAn0Be Ha KOIEKTUBHA HHBECTHUHOHHN CXeMH 8 ‘ 697 697
Q6o 697 697
31 pexemepu 2014

Jamore Ha KOMEKTHBHH MHBECTHIIHOHHH CXEMH 8 500 500
O61o 500 - 500
Dunancoeu UHCMPYMeHmu, KOUmo He Ca OMYeMeHu RO CRPAGEORUGH CIOIHOCH

DUHAHCOBUTE MHCTPYMEHTH, KOUTO HE €A OTYETEHHM IO CIpaBe/TMBa CTOHHOCT B mevanba v 3aryba ca
KpaTKOCPOYHU (PHHAHCOBH AKTHUBH M [IACHBM, YHATO DANaHCOBATA CTOHHOCT € pa3yMHO NpUOIIHIKEHHE Ha
clipaBeJIMBATA UM CTOMHOCT.

Tabnwmata Mo-IONy HPENCTABA CIPABEUIHBATA CTOMHOCT HA (PMHAHCOBMTE HHCTPYMEHTH, KOMTO He ca
OTYETEHH TIO CTIPaBeJINBa CTOHHOCT, CHOpPEA U3MO3BaHAaTa HepapXus Ha CIIPABEIIHBATA CTOMHOCT.

B xunsdu nesa IMpun. ‘ Hueo 2 Obo
31 nexemepu 2015

{OHHAHCOBH aKTHBH

[Mapwunm cpencTra 5 2084 2 084
JenosuTu 6 7714 7714
Oomo 9798 9798
MUHAHCOBH NACHBHU

Texymy 3aabmKeHs 9 ] 3 ] 3
O6mo , 3 3
31 nexemspu 2014

DHHAHCORH aKTHBH

TMaprarm cpeacTsa 5 1371 1371
Jenosutn 6 _ 8 052 _ 8 052
O6we - 9423 9423
POHHAHCOBH HACUBH

Tekymu 3agbnKeHHs 9

O6mo

ChOuTHS cJleNl AATATA HA 0TUeTA

Cnex narata Ha ordyeTa 3a (PMHAHCOBOTO CHCTOSHME HE CA HACTBIHIM CHOHTHA C KOPHIMpAIl H/HIM
HEKOPHMTHpAIl, X4paKTep, KOWTO OMXa OKa3aqM BIMSHHE BbLPXYy BEPHOCTTA M IIBIHOTATA Ha
MpeACTaBeHaTa BbB (PUHAHCOBUS OTHeT WHQOPMALMA WITK 32 KOHTO Aa & HeoOXOAUMO OMOBECTABAHE B
Hacrosmus GpHHAHCOB OTUET.

25



