JIOTOBOPEH ®OHJ
JICK EBPO AKTHUB

TPUMECEYEH OTUET
no wi.731 ot Hapenda Ne 25 na KOH

I'OAWIIEH ®UHAHCOB OTYUET
(mpenBapuTENEH)

07 maii — 31 nexempu 2009



Yupasassamo JIpy:xkecrBo

,,ACK Ympapnenune Ha aktun” AJl

PbkoBoacTBO Ha YnpasiasiamoTto JIpyxkecTBo

Hao3open cveem:

Nusan Xawmer - [Ipencenaren
benenek banax Krosewr — 3amectnuk [Ipeacenaren
Jnana /leueBa MuteBa - Unen

anasumeﬂen coeem:

ITerko KpwcreB Kpbetes — [Ipeacenaren u M3nbiHATENEH YeH
Hopores Hukonaesa Hukomnosa - Unen
EBenuna IlerpoBa Mupuesa — Uien

Ilpoxypucm:
Humutsp Xpuctos ToHueB

Anpec

rp. Codust
yi1. “MockoBcka” Ne 19

banka - [{leno3urap

»Ammani bank bearapus” AJ]

HHBecTHIMOHHM TOCPETHUIT
,»1IbpBa ®uHaHcoBO bpokepcka Kbma” OO/]

»Amauann bank bearapus” A/l



@ ACK YnpasneHue Ha Akmusu

otp group

TPUMECEYEH OTYUET
no wi.731 ot Hapenda Ne 25 na KOH

01 oxromBpu - 31 nexkemspu 2009

Codus, m.x. 1000

Oymn. Kuss Axn. Joraykos Ne 19, et.7
ten. (02) 930 10 00

ei1. moma: office@dskam.bg

el crpanuna: www.dskam.bg



® ack

otp group
I. Pa3Butue Ha aeiinoctTa U cheTosiHue HA J{D ,,/ICK EBpo AKkTHB”

JACK EBpo AktuB e nmoroBopeH (o mo cmuchia Ha wi. 164a or 3akoHa 3a IyOJIMYHOTO
npennarade Ha neHHu kamxka (SITILK). ®orabT e HenepcoHUPULIMPAHO APYKECTBO MO CMHUCHIIA
Ha 3akoHa 3a 3aabKeHusaTa W jgoroBopute (33/]), HE € IOPUIUYECKO JUIC M TPEACTABIABA
000c00CHO WMYIIECTBO 3a WHBECTHpAaHE Ha HaOpaHWTE MApPUYHH CPEICTBA B PA3THYHU
(hMHAHCOBM MHCTPYMEHTH 4Ype3 paslpelieiecHue Ha PUCKA U B ChOTBETCTBUE C MHBECTHUIIMOHHATA
ctparerus, onucana B [Ipocnekra u B [lpaBunata Ha ®onpa.

JACK EBpo AKTHB HfAMa YNpPaBUTEIHM OpraHd, KaTo HEroBara JIEHHOCT, BKJIIOUHUTEIIHO
VIPABICHUETO HA AKTUBUTE MY, C€ OCBIIECTBSABA CaMO OT YIMPaBJISABAIIO APY>KECTBO, KOETO
JICKCTBA OT CBOE MME 1 3a cMeTka Ha DoHpa, ceriacHo wi. 177a, an. 1 or 3TITILK.

C Pemenne Ne 1141-19/02.09.2008 r. na KOH , JICK Ynpasnenue Ha aktuBu” A/l momyun
paspeleHre fa OpraHu3upa U ympasisiBa AeiiHocTTa Ha PoHZaA, KaTo MyOIWYHOTO MpenasaraHe
Ha HeroBuTe msutoBe 3amouBa Ha 07.05.2009 r., kKaro MBEPBOHAYAIHO 3alHCAHUTE ISJIOBE Ha
®onpa ca n3Bbpuenu Ha 08.05.2008 r.

II. UuBeCcTHIIHOHHA AEHHOCT ¥ MOJTUTHKA

JCK EBpo AkTuB € ch3najicH 3a nuia (rpakaanu, GUpMUA, HHCTUTYIINAHN ), KOUTO :

e [IpeanoynTaT HUCHK UHBECTUIIMOHEH PHUCK;
e IlpeamoynTatr UHBECTULIMU B EBPO;
e TBpcAT UHBECTULIHSI, KOATO MOKE J]a IOHECE CPABHUTEIHO MOCTOSIHEH 10XO0/;

e JKemasT ma mMmar curypHa U Obp3a JUKBHIHOCT, O€3 TOBa Ja HApyIIaBa IMOCTUTHATHS
JIOXOJ OT UHBECTHUIIUSATA;

e [Ipeanounrar ga WHBECTHPAT MAPUYHHU CPEACTBA B KPATKOCPOUEH IIJIaH;

e lckat na nuBepcuduUUpaT prucKka Ha cCOOCTBEHHUS cH OPTQeit.

C ormnen mocturane Ha wuHBecTHnnoHHUTE Imenmn Ha JICK EBpo AKTHB, TpW HOPMaJTHH
obcrosTencTBa, YmpapisBamoro JpyKecTBo Iie MHBeCcTHpa Habpanute cpeactBa Ha DoHna
HPEAMMHO B ICHOMUHHPAHHU B €BPO KOPIOPATUBHU OOJIMTalluK, ThPTyBaHU Ha peryJupaH
nazap B PemyOnuka bbarapus, unoteuyHu oOiauraiuu, M3AaJeHu oT Obirapcku OaHKH,
LICHHW KHWXA, W3JaJeHU WM TapaHTUpaHU OT Objirapckara Abp)KaBa WINM AbpiKaBa
YJIeHKA U B OAHKOBHU JIETIO3MTH, HO CBHIIO TaKa M B JICHOMUHUPAHU B €BPO aKLUHU/ASIOBE
Ha KOJICKTUBHHM MHBECTHIIMOHHU CXEMH, ThpryBaHu B PemyOnuka bbarapus u B uyxOuHa
uHBecTupauy B akuuu (Mexay 10 u 20 Ha cTo ot akTuBuTe). KOHKpeTHaTa CTpyKTypa Ha
AKTUBHTE 3aBHUCH OT MOMECHTHMTE Ia3apHU YCJIOBUS U € JUHAMUYHA B TPaHULMTE HA
OrpaHUYeHUs, IePUHUPAHU B MHBECTUI[OHHATA CTpATeTus U noJauTuka Ha DoHpa.

3a MOCTUraHETO Ha TE3W LEeNHU YMpaBisaBalloTo JpyKecTBO ciieBa aKTUBHA HWHBECTULIMOHHA
crpaterusi Ha ®onpa. [Ipu ocChllleCTBSIBAaHETO HAa AaKTHBHATa WHBECTHUIMOHHA CTpaTerus ca
M30MpaHu U HAR-MOAXOMAIINTE 3a opTdeiyia Ha DOoHa IICHHN KHIDKA Bb3 OCHOBA Ha OIIEHKA 3a
OBJICIIO MM TPEICTABSIHE.

Codus, m.x. 1000 2
Oymn. Kuss Axn. Joraykos Ne 19, et.7

tei. (02) 930 10 00

ei. oma: office@dskam.bg

eln. ctpanuna: www.dskam.bg



® ack 7

1. Crpykrypa Ha aktuBute Ha 1@ ,,/ICK EBpo AkTHB”

Ha6paHI/IT€ cpeacTBa OT nponaxc6a Ha J4JI0B€ Ha doHpa 0sxa HUHBECTUPAHU B CHOTBCTCTBHUEC C
HN3HMCKBAHUATA HA 3aKOHA, HCTOBUTC HpaBHnaTa u HpOCHeKT.

KoM 31.12.2009 r. o6mus pa3mep Ha aktuute Ha @onna e 558,780.30 1B., KaTo B TOBa YUCIIO CeE
BKJIIOYBAT:

AKTHBH 31.12.2009 30.09.2009

JIB. % JIB. %
bankosu eénozoee /oouo/ 538 532.61 96.38 551 753.83 100.00
bescpounn  Gaukosn  Biiorose, 62 785.15 11.24 248 681.15 45.07
OCHOMUHUPAHU 8 1e6d, 6 M. Y.

B3€MaHHMS II0 HAYHCIICHHU JINXBU 23.71 0.00 84.45 0.02
Bescpounn 0aHKOBH  BIIOTOBE, 175.22 0.03 235.07 0.04
OCHOMUHUPAHU 8 €8P0, 6 M. U.

B3EMaHHUs 110 HAUUCIICHH JINXBH 0.00 0.00 0.00 0.00
Cpounn  GamkoBM  BIIOTOBC, 475 572.24 85.11 302 837.61 54.89
OCHOMUHUPAHU 6 Jle6d, 8 M.U..

B3E€MaHMS 110 HAYUCJICHU JIMXBU 2 307.24 0.41 2031.32 0.37
Mvnzoeu ILennu Knusica /oouwo/ 20 247.69 3.62
Kopmnopatusau oOunurarumy, 20 247.69 362
OCHOMUHUPAHU 8 e8P0, 6 M. Y.

B3€MaHHM 110 HAYUCIICHU JINXBU 471.41 0.08
OO0110 AKTHBH 558 780.30 100.00 551 753.83 100.00

2. HanpaBeHun npoMeHu B CTPYKTypaTa Ha noptdeiijia Ha Ponna

2.1. KopniopaTuBHM 00/ 1UTan{uN

IIpe3 oTderenus nmepuo 0s1xa 3aKyNeHN KOPIIOPATUBHY OOJIMTAIIMN HA IBAa EMHUTCHTA.

KoM 31.12.2009 r. nensT Ha KOpHIOpaTHBHUTE OOJMTaMK Bh3iu3a Ha 3.62% OT CTOMHOCTTA Ha
noptdeiina va Gonna crpsimo 0.00% xbvm 30.09.2009 r.

3. Crpykrypa na nacuBute Ha /{® ,,JICK EBpo AkTuB”

KoM kpas Ha 2009 r. JloroBopHusT GOHI MMa TEKYIU 3aAb/DKeHUATA B pa3Mep Ha 980.44 n1B. u ¢
MAaTypUTET JO €IUH MECEL], KOUTO MPEICTaBIABAT 3aIb/KEHUS KbM Y IPABISABALIOTO pyXKecTBo,
bankara Jlemo3utap U MHBECTULMOHHMU NocpenHULU. [locoueHuTe 3aIbKeHHs c€ HAYMCIsABAT
©XKEIHEeBHO, chrilacHO [IpaBuiara 3a olleHKa Ha TOpTQeiiyia U onpeae/issHe Ha HETHATa CTOWHOCT
Ha aktuBuTe, onobpeHn ot K®H. B 3ambmxenusta kbM YmpaensBamoro [pysxkecTtBo ce
BKJIIOYBAT TakcaTa 3a ymnpaBlieHWE Ha akTUBUTE Ha DOHAA U TPaH3aKUUOHHUTE Pa3Xodu HpU
eMUTHpaHe/00paTHO N3KYITyBaHe Ha JAJI0BE, TOEMaHU OT HHBECTUTOPHUTE.
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IMacuBu 31.12.2009 30.09.2009
JIB. % JIB. %

3aIbKEeHHS KbM
VYnpasmsaBamoro [pysxecTso, 589.41 60.12 565.15 57.96
B T.4..

(a) Taxca 3a ynpasieHue Ha 589.41 60.12 565.15 57.96

akTuBHUTE HA DOHIA

(0) TpaH3aKIIMOHHY Pa3XOaU 0.00
3anpmxenns by bankata 390.00 39.78 410.00 42.04
Jenozutap
3aabIKEHUS KbM 1.03 011
WHBECTHIIMOHHH MOCPEAHUIIN
O0mo macuBu 980.44 100.00 975.15 100.00

4. Ilpuxoau

B croTBercTBHE CBhC CTpyKTypara Ha mopTdeiina, mpuxoaure Ha Donpma ce dopmupar ot
IOPUXOAU OT IpEoleHKa Ha (PMHAHCOBU AKTHBH M OT NPHUXOAU OT JIMXBHU IO ABJITOBU LIEHHU

KHIKa U 110 OaHKOBH BJIOTOBE.

HpI/IXOI[I/ITC OT TMPCOILCHKa Ha q)HHaHCOBI/I AKTUBU W HUHCTPYMCHTHU CC (I)OpMI/IpaT oT
IMOJIOXKUTCIIHATA IPCEOLCHKA Ha (1)I/IH3.HCOBI/IT€ AKTUBU W HWHCTPYMCHTU Ha baza npomMsHaTa B

TIXHaTa IcHA.

Crpyxkrypara Ha npuxogute Ha I® ,,JICK EBpo AKTUB” KbM Kpasi Ha OTUETHHUSI, IPEAXOJHUS U
OT HA4aj0TO Ha MyOJMYHOTO My MNpelyUlaraHe, B CTOMHOCTHO W3PaK€HHE M KaTO MPOLEHT OT
ofIara CTOMHOCT Ha IPUXOAUTE, € KaKTO ClIe/Ba:

Mpuxoau 01.10-31.12.09 01.07-30.09.09
JIB. % JIB. %
[Ipuxoau oT NMXBH, B T.U. 7278.13 71.52 4170.64 100.00
(a) mo OGaHKOBH BJIOTOBE 7 162.85 70.38 4170.64 100.00
(0) MO TBJITOBHU IICHHU KHIXKA 115.28 1.13 0.00
Ipuxozw ot npeoucH«a ka 2 898.89 28.48 0.00
(DMHAHCOBH MHCTPYMEHTH
OO0 npuxoau 10 177.02 100.00 4170.65 100.00

Hpuxoman 07.05-31.12.09
JIB. %
[Ipuxoau oT IMXBH, B T.U. 11 452.76 79.80
(a) mo 6GaHKOBH BIIOTOBE 11337.48 79.00
(6) O IBJITOBY LIEHHU KHUXA 115.28 0.80
[Ipuxoau oT npeoueHKa Ha 7 898.89 20.20

(MHAHCOBM MHCTPYMEHTH

O06mo npuxoau

14 351.66 100.00
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5. Pa3xoau

5.1. O6mo pa3xoau

Crpyxkrypara Ha pasxoaute Ha JJD ,,/JICK EBpo AKTUB” KbM Kpas Ha OTUETHHUS U MPEIXOTHUS, B
CTOWHOCTHO M3Pa)KCHUE U KaTO MPOIICHT OT 00II[aTa CTOHHOCT Ha Pa3XxouTe, € KaKTO CJIC/BA!

Paszxonu 01.10-31.12.09 01.07-30.09.09
JB. % JB. %

Pa3xonu no npeouienka Ha

(DMHAHCOBM aKTHBU U 13.77 0.44
HHCTPYMEHTH *
Hpyru ¢hprHAHCOBH pa3xoau 178.98 5.67 110.26 5.02
Pa3xou 3a BRHIIHU YCIIyTH 2 962.87 93.89 1 855.11 84.41
Pa3xoau o BaJyTHH omepanuu 0.00 232.28 10.57
O6mo pasxoan 3 155.62 100.00 2 197.65 100.00
Pa3xonu 07.05-31.12.09

JIB. %

Pa3xozm I10 MpPCOLCHKA Ha

(DMHAHCOBM aKTHBU U 13.77 0.26
HHCTPYMEHTH *

Hpyru ¢hrHAHCOBH pa3xoan 289.24 5.40
Pa3xoau 3a BRHIIHU YCIIyTH 4 817.98 90.00
Pa3xoau mo BayTHH omepanuu 232.28 4.34
O01mo pazxoan 5353.27 100.00

Ot craptupanero Ha JICK EBpo AxTuB 10 Kpas Ha BTOpoTo TpuMmeceuue Ha 2009 r. He ca
OTYETEHH OOIIY U ONIEPATUBHU PA3X0IH 10 AerHocTTa Ha PoHAa.

IIpe3 nepuona 07.05-30.06.2009 r. Yupasnsisaioro pykecTBo, ChriacHo npaBuiaTa Ha QonHpa,
ce OTKasza OT TaKca YIpaBJiCHHe, KaTO ChINEBPEMEHHO IO 3a CBOS CMETKAa BB3HUKHAIU
OTIEPATHBHU Pa3XOJIH.

Pa3zxonmuTe mo mpeorieHka Ha (GUHAHCOBU aKTUBU W WHCTPYMEHTHU ce (OPMHUPAT OT KAIUTAJIOBa
3ary0a — OTpHIIaTEIHATA MIPEOlIeHKa Ha ICHHNUTE KHIDKA Ha 0a3a IIpoMsHaTa B TIXHATA [ICHA.

PasxomuTe 3a BBHIIHH ycIyrd ce (opMupar OT BB3HATPAKICHUETO Ha YIPaBISABAIOTO
Jlpy»xecTBO (Takca 3a yIpaBJeHHE Ha aKTUBUTE) U Bh3HArpaxacHuero Ha bankara JlemosuTap 3a
00CTy’XKBaIIy ¥ KOHTPOIHH (PYHKITHH.
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5.2. OnepaTuBHM pa3xoau

Te3u pasxomu ce mpucnanar ot aktuBuTe Ha JICK EBpo AKTHB M Taka KOCBEHO ce MOe€Mar OT
BCUYKH IPUTEKATENU Ha JsJI0BE. 1€ ca BTOPUAT KOMIIOHEHT PAa3XxOIM CJe[ TPaH3aKUHUOHHUTE
pa3xoau MpU TMOKYIKa/O00paTHO M3KYIyBaHE Ha JSUIOBE, KOMUTO MHBECTHTOPHT CIE/ABA Jla UMa
npeasua uHBectupaiiku B JloroBopuus dou.

[IpencraBenuTe pa3xoan NPEU3YUCICHN Ha TOAMIIHA 6a3a ca KakTo CleaBa:
e 3amnepuoaa 01.07-30.09.2009 r. — 2.37%
e 3amnepuona 01.10-31.12.2009 r. — 2.26%
e 3amnepuona 07.05-31.12.2009 r. — 2.30%

OnepaTuBHu pa3xoau 01.10-31.12.09 01.07-30.09.09
JIB. Y% JIB. %

Bb3Harpaxxnenue Ha YpapIisiBalioTo

1742.87 55.43 1035.11 52.67
HpyxectBo
KomucroHHN Ha HHBECTUIIMOHHU 258 0.08
MOCPEAHUIIN
Busnarpaicnenne  ma - bankara 1 220.00 38.80 820.00 41.72
Henosutap
Jpyru ¢hprHAHCOBH pa3xoan 178.98 5.69 110.26 5.61
- 0aHKOBM TakCH IO NPEBOIHU 41.01 1,30 7497 378
oreparnyn
- ©OaHKOBM TaKCH, CBBP3aHH C 30.00 0.95
TpaHchep Ha EHHU KHUXKA
- IpyTH 107.97 3.43 35.99 1.83
Q0110 onepaTUBHYU Pa3xoau 3144.43 100.00 1965.37 100.00
OnepaTuBHU pa3xoau 07.05-31.12.09
JIB. %
Bp3HarpaxaeHue Ha YTpaBiisiBaoTo 2777 98 5437
HpyxecTtBO
KomucroHHN Ha HHBECTUIIMOHHHU 558 0.05
MIOCPEAHUIIN
Bb3narpaxaenue Ha Bbanxkara 2 040.00 39.92
Jenosutap
Hpyru duHAHCOBH pa3xoau 289.24 5.66
- 0aHKOBM TakCH IO NPEBOAHU 115.28 296
oTepanyuu
- ©OaHKOBM TakcH, CBBP3aHH C 30.00 0.59
TpaHcdep Ha EHHH KHIKa
- IpyTH 143.96 2.82
OO01110 onepaTUBHU Pa3Xxoau 5109.80 100.00
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6. lanHbYHO TpeTHPaHe

A® , JICK EBpo AKTHB”, KaT0O BUJ KOJEKTHBHA MHBECTUIIMOHHA CXeMa, JOITyCHAaTa J0 IMyOINIHO
npeyiarane B PermyOnuka bearapus monssa npedepeHuaiHo JaHbYHO TPETUPAHE:

HeroBara rne4ajba He ce oOnara ¢ KOPIOpPaTHBEH NaHBK (u1. 174 om 3axona 3a
KOpnopamusHomo no00Xo0Ho 0O1azane).

ynpasieHuero Ha aeiiHocrta Ha JJCK MMoTu, Kato BHI KOJEKTHBHA MHBECTULHUOHHA
cxema, € 0cBoOoIeHa (hMHAHCOBA YCIyra M HE TOJJISKH Ha o0jaraHe ¢ MaHbBK JoOaBeHA
CTOMHOCT (u. 46, an. 1, m. 6 om 3axona 3a danvk 6bpxy dobasenama cmouHocn).

I[am)'mo o0J1araHe Ha A0XOAUTE HA IIPUTEKATECJIUTEC HA NSAJI0OBE B I[OFOBOpHI/ITe doHoBE

He nomnexar Ha maHBYHO oOOJIaraHe JOXOJUTE HA MECTHU (U3UYCCKH JHUIA WIH
(bu3nYUecKy NHIA, YCTAHOBEHH 32 JaHBUHH IENIM B JbpikaBa — uieHKa Ha EBpormeiickus
CHI03 WJIM B JIpyra JbpiKaBa — WieHka Ha EBpomeickoTo HKOHOMHYECKO MPOCTPAHCTBO
oT caenku ¢ asuioBe Ha DoHpa (peamu3mpaHa KamuTajaoBa Medanba) B CIydyauTe Ha
o0paTHO H3KyNyBaHe Ha JSJIOBETe WM Mpojak0a Ha [sUIOBETe, W3BBLPIICHH Ha
perynupan OBITapcKy mazap Ha GUHAHCOBH HHCTPYMEHTH.

[lpu ompenensiHe Ha NaHBYHUS (UHAHCOB PeE3yNTaT Ha IOPHIUYECKUTE JIMIA, KOHTO
nojuiexar Ha obnmarane no pena Ha 3KIIO, ¢ Te3u moxomu ce HamalsiBa CYETOBOAHUS
¢uHancoB pesynrar. Ilpm 3aryba OT cHenku C IsIOBe, JIMIATa, KOMUTO IOMIEKAT Ha
obmarane no pena Ha 3KIIO, mie cnemsa ga yBenmudYaT CUETOBOJHHSA CH (DUHAHCOB
pe3yaATaT ¢ OTpHLATEeNHAaTa pa3iuKa MEXKAY NpoJakHaTa M NPHIOOMBHATA IEHA Ha
nsmoBere. Korato psiioBere ca mpumoOMTH Ha Pa3iIWYHU IIEHH M BIOCIEICTBHE Ce
IIpOJIaBa 4acT OT TSIX, KaTo He MOXe Ja ObJe JOKa3aHO KOM OT TAX Ce NpoJaBar, [eHaTa
Ha NpuAoOMBaHe Ha ASIIOBETE € CPEeJHO MpeTerjeHaTa IeHa, onpeaelieHa Bb3 OCHOBA Ha
IIeHaTa Ha IPUI0ONBaHE Ha IbP)KAaHNUTE AAI0BE KbM MOMEHTA Ha Ipojaxoara.

Te3n qoxoam He ce obnarar M ¢ NTaHbK IMPH U3TOYHHKA.

Hoxoaute ot caenku ¢ asutoBe Ha PoHma (peanu3upaHaTa KanuTaloBa rmedanda), KakTo
1 U300110 ¢ (MHAHCOBM AKTHBH, MOJTYYEHH OT (U3MUECKH JIMLIA OT TPETH IbpIKaBH,
W3BBH TOPEMOCOYCHHUTE, ce 00JaraT ¢ OKOHYATeNIeH JaHbK B pasmep Ha 10 BBpXY
obnaraemMus 10XOz.

OOnaraeMusT 10XOJ € cCyMara OT pealu3upaHuTe Npe3 roJuHaTa 1nevaadu, onpeneneHu
3a BCsIKA KOHKPETHA C/IeKa, HAMAJCHA ChC CyMaTa OT PEalM3UPaHUTE Mpe3 roauHara
3ary0u, OmpeieicHH 3a BCSAKAa KOHKpETHa clelika. Peanu3upanara meuanba/zaryba 3a
BCsAKa CJeNIKa Ce Ompe/ens, KaTo NpOoJaXKHaTa IieHA CE€ HaMasiBa C IIeHaTa Ha
npuaoOuBaHe Ha nsoBeTe. Korato msutoBeTe ca NPUAOOUTH HAa Pa3NUYHUA LCHH |
BIIOCJIEJICTBUE CE€ MPOJaBa YacT OT TsIX, KATO HE MOXe Jia ObJe JOKa3aHO KOU OT TAX Ce
npoJaBar, IeHaTa Ha MNpHIOOMBAaHE Ha [SUIOBETE € CpPEeJHO TMpeTerjieHara IeHa,
ompejeNieHa Bh3 OCHOBA Ha I[eHaTa Ha MPUA00UBaHE HA IbPKAHUTE JSTOBE KbM MOMEHTA
Ha Tpojaxoara.
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7. IMKBUAHOCT

[loxpmbppkaneTo W yIpaBIEHHETO Ha JIMKBHIHOCTTA CE€ OCBHINECTBABA OT YIPaBISBAIIOTO
HpyxecTBO TpW crha3BaHe W3UCKBaHWsTa Ha [IpaBunata 3a moaabpkaHe W yIpaBlieHHE HA
JUKBUHHUTE CPEJCTBA HA JIOTOBOPEeH (poHA, opranu3upaH u ympasissan ot ,,JICK Ympaenenue
Ha aktuBH AJl, omoopenn or KOH.

praBHeHI/IeTO Ha JUKBUAHOCTTa CC U3BHPIIBA TOCPECACTBOM!

1. ExxeqHeBHO clieZicHe U aHAJIN3 HA CTPYKTypaTa Ha akKTUBUTE 110 BUIOBE U MATYPUTET;

2. E’)XeTHEBHO CIIEJICHE U aHAJIUM3 Ha CTPYKTypaTa Ha MaCUBUTE 10 BUJOBE U MAaTypUTET;

3. ExxeqHEeBHO CIeICHE HA BXOASAIIUTE M U3XOANIUTE TAPUIHH TOTOIIH;

4. TlonabprkaHe Ha ONTHUMAJICH pa3Mep Ha MAPUYHHU CPEJCTBA U APYTH JUKBUIHHU aKTHUBU C IENI
nocpelate Ha 3aabiokeHusiTa Ha Goupa;

5. PazpaboTBanHe Ha cTpaTeruu 3a MPeIOTBPATABaHE Ha KPU3UCHU CUTYAIIHH.

IIpe3 otuetHus mepuoa POHABT MOCTOSHHO pa3MoJiaraiie CbC 3HAYUTEIHO TMOBEYE JIMKBUIHU
CpencTBa OT MHHHMAJTHO M3HUCKyeMHuTe, chriacHo Hapemba Ne 25 ot 22.03.2006 r. na KOH 3a
M3UCKBAHMS KbM JICHHOCTTA HAa MHBECTUI[MOHHUTE JpyKecTBa U oroBopuute honmore (Hapendoa
Ne 25).

31.12.2009
A. AKTUBH
(a1B.)
. ITo3unmsa akTuBU
1 .BaHKOBH BJIOTOBE, B T.4. 536 201.66
1.1 bezcpounu 62 936.66
1.2. Cpounnu 473 265.00
2. llennu kHmxa u naose Ha KM C, ¢ ma3zapHa 1ieHa 19 776.28
3. Kpatkocpodnu B3eMaHUs 2 802.36
II. O6mio cermacuo wi.51,am.1,1.1 ot Hapen6a Ne 25 (1+2+3) 558 780.30
1. O6mo ceraoacuHo wi.51,am.1,1.2 ot Hapenba Ne 25 (1.1+1.2) 536 201.66
ET 31.12.2009
. Texymum 3agbixenus (1B.)
I. ITo3uuus Tekymu 3aabIKEeHNs
1. 3agbmKeHus KbM yNpaBIIsABAIIOTO APYKECTBO 589.41
2. 3anpnkeHAs KbM OaHKaTa ACTIO3UTap 390.00
3. 3agpiDKeHus, CBBP3aHU C YUACTHSA, C H3KITIOUCHHE Ha 3abJDKCHUSATA,
CBBP3aHU C yBEIUYCHNUE HA KallUTaNa Ha ITyOIHIHH APY>KECTBA
4. JIpyru 3aAbKeHUs 1.03
I1.. O6mI0 3aaBIKEHUS 980.44
III. Kopurupaiiio Terio 1
IV. Ilperernena obma cyma (IIxIII) 980.44
Codus, m.x. 1000 8

Oymn. Kuss Axn. Joraykos Ne 19, et.7
tei. (02) 930 10 00

ei. oma: office@dskam.bg

eln. ctpanuna: www.dskam.bg



& ack vipa

olp group

31.12.2009
B. CpaBHuTe/IHA CIpaBKa 32 TUKBH/IHHUTE CPEeACTBA (1B.)
II. O6m1o cprmacHo un.51, an.1 ot Hapenba Ne 25
1.Ilo .1
1.1. Oruerena croiiHoct (A.1l/B.1V) 569.93
1.2. HopMaTuBHO ompeneieH MUHAMYM 1.00
1.3. Paznuka (1.1- 1.2) 568.93
2.MloT.1
2.1. Otuerena croifnoct (A.III/B.IV) 546.90
2.2. HopMaTuBHO OompeeieH MUHAMYM 0.70
2.3. Pazmuka (2.1- 2.2) 546.20

KbM MOMeHTa Ha M3rOTBSHE Ha HACTOSIIHUSA OTYET HE CHIIECTBYBAT TCHJICHIMH, OOCTOSTEICTBA
W PUCKOBE, KOWTO OWXa JOBENIM WIJIM 32 KOWNTO MMa OCHOBAHHE Ja CE CMATA, Ue IIe JOBEIaT 10
CBIIIECTBEHO IMOBHUIIIABAHE WM HaAMaJIIBAaHE Ha JIUKBUAHOCTTA Ha DoHIA.

8. KanuTasoBu pecypcu

XapaktepsT Ha aeitHoctra Ha J® ,JICK EBpo AKTHB” CBBp3Ba pazMepa Ha KalHMTaJIOBUTE
pecypcu, MoJuIeKalid Ha MHBECTHPaHe, OT €Ha CTpaHa ¢ MPOLECUTE Ha eMUTHpaHe U 00paTHO
H3KyIlyBaHe Ha Jsi1oBe Ha DoHAa, a OT Apyra crpaHa ¢ (MHAHCOBUTE PE3YJTaTH, PeaIu3upaHu
MIPU OTIEPAIA C HHCTPYMEHTH OT HETOBUS MOPTQEII.

CoOCTBEHHUAT KallMTAaJ € PABEH HA HETHATA CTOMHOCT Ha akTHBHUTe Ha DoHMa U ce popMupa oT:
®  OCHOBCH KaIllUTaJ - HOMHHAIHATA CTOMHOCT Ha JISUTOBETE B OOPBIICHHUE;
® MpeMHUU OT EMUCHHM — pa3jiuKaTa MEXIy EMHUCHOHHATa CTOMHOCT/IieHaTa Ha 0OpaTHO
W3KyIyBaHEe U HOMHHAJIHATA CTOMHOCT Ha JISIIOBE;
e (HHAHCOB pE3yNTAT 3a MEPHUOJIA.

OcHoBeH IIpemun ot DuHAHCOB 00610 codcTBEH

JIBH:KeHHe 10 KanuTaJjia KanmuTaJl eMHUcHUS pe3yjarar KanuTaJj
(1B.) (1B.) (aB.) (a1B.)

Caapgo xkbMm 07.05.2009 r. - - - -
W3menenue, B T.4.: 544 654 4 148 8998 557 800
yBeJIUYEHUE 544 846 4151 14352 563 349
HaMaJeHue (192) 3) (5354) (5 549)
Caano kbm 31.12.2009 1. 544 654 4148 8998 557 800

3abenescka: @onovm emumupa/odpamuo UKynysa camo yenu 0snoee ¢ Homunaina cmovnocm 1.00 espo
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I11. ITpomenn B nenute Ha asisioBe Ha JICK EBpo AxTnB

Horosopausar PoHA e pa3zmeneH Ha [UI0Be, KOUTO IIOCTOSIHHO W3aBa/lpojaBa Ha
WHBECTUTOPUTE MIPH yCIIOBUATA HA IMMyOJIMYHO Tpe/jiarane o eMHCHOHHA CTOWHOCT, U TIOCTOSTHHO
H3KyIyBa OOpaTHO OT MHBECTUTOPUTE MO LIeHa Ha 00paTHO M3KYITyBaHe.

EMucrHoHHaTa CTOMHOCT W IieHaTa Ha 0OpaTHO M3KYIyBaHE ce OCHOBaBaT Ha HeTHara croiHOCT
Ha aktuBuTe (HCA) Ha equH msit.

Hernara croitnoct Ha aktuBuTe, HCA Ha 151, eMUCHOHHATAa CTOMHOCT W IleHaTa Ha OOpaTHO
M3KYIyBaHE C€ W3YUCISABAT €XEIHEBHO, chriacHo [IpaBunarta 3a olleHka Ha TopTdeiyia Ha
®onna n onpenemnsiae Ha HCA, ogoopern ot KOH u ommcanu B [Ipocnexra Ha ®onna. HCA ce
OTIpeIesIsl KaTo pasjuKaTa MEXKAY CTOWHOCTTA Ha aKTHMBUTE U CTOMHOCTTA Ha 3aJb/DKCHUATA Ha
®onnga. HCA Ha enuH 15 ce ompenens kaTo choTHomieHue mexay HCA u Opos asuioBe B
0o0OpbIIeHre KbM MOMEHTA Ha N3YHCIISIBAHETO 1.

IV. HetHa cToiiHOCT Ha aKkTUBHTE HA DPoHIA

KoM 30.09.2009 r. HeTHaTa cCTOMHOCT Ha akTuBHUTE Ha Donma e 550 778.68 as.
KoM 31.12.2009 r. HeTHaTa CTOMHOCT Ha akTUBHATE HAa DoHga € 557 799.86 aB.

V. Cpeana HeTHA CTOHHOCT Ha akTUBUTe HA DoHAa

3a nepuoaa 01.07-30.09.2009 r. cpennata HCA Ha ®onpa e 328 998.29 as.
3a neproma 01.10-31.12.2009 r. cpeqnara HCA na ®onna e 553 147.84 aB.
3a nepuoaa 07.05-31.12.2009 r. cpegnata HCA na ®ounga e 339 772.26 aB.
Cpennata HCA 3a meproaa € n3dncieHa KaTo cpeaHa apuTMeTndHa oT croitHoctuTe Ha HCA 3a
BCEKHM JICH OT MEepHo/a. 3a MOYUBHUTE JHHU CE WU3I0JI3BA CTOMHOCTTA OT HAM-OJIM3KHUS MPEIXOCH

pa60TeH neH. MzkimroueHue mpaBAT €AUHCTBCHO CTOMHOCTHUTE 3a JaTH (HO‘{I/IBHI/I I[HI/I) KbM Kpaﬁ
Ha CHCTOBOACH MCCCII.

HeTHa cTtonHocCT Ha akTuBUTe 3a nepuoaa 07.05-31.12.2009

XWUn. nB.
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300
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100 +
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WznbiHeHneTo Ha mopbuka 3a MpoJax0a/o0paTHO M3KYIyBaHE cE€ OCBILECTBSBA MO0 EMHUCHOHHA
CTOMHOCT/IIEHa Ha 00paTHO U3KYITyBaHe, ONpeIeiieHa 3a cieBallaTa Haif-0amu3Ka Jara oT jaTara
Ha [oJlaBaHe Ha MOpbhYKAaTa.

VI. Bpoii 1s1;10Be B 00pbLIEHHE

Kem 31.12.2009 r. emutupanute 3a nepuonma 07.05-31.12.2009 r. nanoBe Ha Ponpa
mpencrasisgBat 100.04% ot oburus Opoii B o0pwIeHne, a ooparao u3kynernte ca 0.04%.

JsisioBe B 00pbILIEHUE Opoii
Caago xkbMm 07.05.2009 r. -
W3menenue, B T.4.: 278 477
YBEJIMYEHUE - EMUTUPAHU A4TI0BE 278 575
HaMaJieHHue - 00paTHO W3KYIICHHU STOBE (98)
Canpgo xkbpm 31.12.2009 r. 278 477

VII. lanHu 3a 00siBeHUTEe eMHUCHOHHA CTOIHOCT M IleHA 32 00PATHO M3KYIyBaHe

01.10-31.12.09  01.07-30.09.09 07.05-30.09.09

€Bpo €Bpo eBpo
MuHuManHa eMUCHOHHA CTOMHOCT Ha JIsi1 1.01132 1.00647 1.00200
MaxkcumanHa eMHCHOHHA CTOHHOCT Ha JISJT 1.02380 1.01319 1.02380
CpeaHoripeTeriieHa eMUCUOHHA CTOMHOCT Ha i 1.01505 1.00971 1.01038
MunanManHa 1ieHa Ha 00paTHO M3KYIyBaHE Ha JISI 1.01024 1.00601 1.00601
MakcumaiHa 1ieHa Ha 00paTHO M3KyIlyBaHe Ha JIsi 1.02278 1.01016 1.02278
CpenHompeTeriieHa [ieHa Ha 00paTHO H3KYITyBaHEe Ha JsUT 1.01401 1.00794 1.01176

Babenesicku:

1) T'openocouenume cmouHocmu ca nyoauyHo 065A6eHU 34 NOKYNKA, CbOMEEMHO NpuU npooaxicba Ha
osnose.

2)  Cwenacro un. 166, an.3 om 3MIIIK 0o docmueane Ha HemHama CMOUHOCM HA AKMUSUME HA
@onoa 6 pasmep na 500 000 nesa He ce donycka obpamuo U3KYNyeame HA He208ume OslOSe.
Obsessanemo Ha yena 3a oopamno uskynysanwe cmapmupa na 10.08.2009 2.

3) [Ilpe3 nepuooa 02.10-29.12.2009 2. obseeHume eMucuoHHU CMOUHOCMU HA Osl, NO KOUMO Cd
UBNBIHABAHU NpUemume NOPLUKY 3a uzdasane Ha 0snoee Ha Ponda, ca pasHu Ha U3HUCTEHUME
HemHu CMoUHOCmMu Ha Os.
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HCA/I u eMHCHOHHA CTOHHOCT
3a nepuona 08.05.2009 -31.12.2009

Espo
1.02500 +

1.02000

1.01500

1.01000 -

1.00500

1.00000 T T T

08/05/2009 08/06/2009  08/07/2009

HCAJL

08/08/2009

EMucuonna croitHOCT

08/09/2009

VIIIL. O6061meHa uHpopmanus 3a AeiinocTTa Ha DoHA .

08/10/2009

T
08/11/2009

08/12/2009

Llena Ha 0OpATHO U3KYIIyBaHEe

O06001meHa nHGOPMAIHS 32 OTIYCTHHSI, MPEAXOTHIS B OT HA9aJI0TO Ha MMyOIMIHOTO MpeiiaraHe:

30.09.2009 - 30.06.2009 - 07.05.2009 -
31.12.2009 r. 30.09.2009 r. 31.12.2009 r.
CToMHOCT Ha akKTUBUTE B HAUAJIOTO HA Iepuoja 551 753.83 1175.98 -
CToMHOCT Ha aKTUBUTE KbM Kpas Ha IepHoja 558 780.30 551 753.83 558 780.30
CTOHHOCT Ha TEKYIIUTE 33/IbJDKEHHS B HAYaJI0TO 97515 1.17 )
Ha reproja
CTOWHOCT Ha TEKYIIUTE 3a/IbJDKEHHST KbM Kpast 980.44 975 15 080,44
Ha Ieproja
OO0110 IPUXOIU OT ACHHOCTTA KbM Kpas Ha 14 351.66 4174.64 14 351.66
nepuona
00110 pa3xoau 3a IeHHOCTTa KbM Kpasi Ha 535327 219765 535327
nepuona
®DuHAHCOB pe3yiTaT KbM Kpas Ha IepHoaa 8 998.39 1976.99 8 998.39
@durHaHCOB pe3yaTaT OT MUHAIN TOJMHI - - -
Hertna croitnoct Ha aktuBuTe (HCA) B Havanoro 550 778.68 1 174.81 )
Ha Meprojaa
Hetna croitroct Ha aktuBute (HCA) KBM Kpas 557799 86 550 778.68 557799 86
Ha reprozaa
Bpoii gsmose B 00pBIIeHNE KBM Kpast Ha TIEpHOaa 278 477.00 278 477.00 278 477.00
Cpenna HCA 3a nepuona 553 147.84 328 998.29 339 772.26
HCA 3a exun g5 (B eBpo) * 1.02380 1.01125 1.02380
Emucuonna croitHocT Ha 1751 (B €Bpo)* 1.02380 1.01327 1.02380
Llena Ha oOpaTHO M3KyITyBaHe Ha 171501 (B €BpO) * 1.02278 1.01024 1.02278

3a6.: Cmoitinocmume ca 6anuoHu 3a NOPLUKU NOOAOEHU 8 OeHs U 8 HAU-0IU3KUS NPpedX00eH pabomen OeH

KbM Kpasi Ha nepuooa.
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IX. Bbrpemina undopmManusi, OTHOCHO 00CTOSITEJICTBA, HACTBHIMWJIMU Ipe3 4YeTBHPTOTO
TpuMeceune Ha 2009 r.

[lomaBaneTro oT pu3nUecKy JaMLa HA TOPBUKU 32 EMUTUPAHE U OOPATHOTO U3KYIyBaHE Ha JsIIOBE
Ha DQoHza Beye € BH3MOXKHO M Upe3 UHTepHeT OaHkupaneTo Ha ,,.banka JICK” EAJ] (bankara) —
»HCK Jupext”.

3a nenra ¢usnyeckure auna, koro momsear JCK [dupekr, TpsOBa na ca mojaidu MOHE €IHA
nopbuKa (,,TbpBa MOpbhYKa’) HA XapTUEH HOCUTEN B TMojeNeHre Ha baHkaTa.

3a ma ce m3mon3Ba HoBaTta (yskmuonamHocT Ha JICK Jlupekt, morpeburenurte TpsOBa na
MOJAMKCBAT MOpBhUYKATa C €IWH OT JBaTa MONMYCTHUMH WHCTPYMEHTA, PErHUCTpUpaHH 3a pabora B
WuTepHet kanana Ha bankaTa, a IMEHHO a) YHHBepcalieH ellekTpoHeH noanuc win 0) [udpos
ceprudukar, nznaneH or banmka JICK 3aemHo ¢ egHokpareH SMS kox 3a MOTBBbpIKIaBaHE Ha
TPEBO/I.

3a Y1 ,,JJCK YunpasJienue Ha akTUBH” AJl, OpraHu3upanio u ynpapJ/jsiBamo
JA® ,,JICK EBpo AKTHB”:

"""_'_H_/. ¢ /
/ = % A
{/ . [ o V4 7
J ( y
Maq V-dlQ b~ Vic O L7
L/ T : - i )F'-' A—'
1 = = AEELT: Sy 7 7
Mapko MapkoB "7 Herko Kpbcres /
®uHaHcoB /lupekrTop (S @ \ M3nbanuTeeH JdupexTtop
ITo nbaHOMOIIHO | 3 B —_—
:-.:J_\J‘ 1] / 4
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CYETOBOJEH BAJIAHC
kbM 31 nexemBpu 2009

B xunaou nesa pu. 2009
AKTHBH
[Tapuunu cpenctBa 536
DUHAHCOBU aKTHBH 3a ThPI'yBaHE 20
Biemanus 1o JTMXBU U IPYTH aKTUBU 3
OO01110 aKTHBH 559
IlacuBu
Tekylu 3a1bJKEHUS 8 1
0010 macuBu 1
HeTHu akTMBY MpUHAIJIEKAIN HA 558
WHBECTUTOPHUTE B ASJIOBE
HeTHa cTOiiHOCT Ha AKTHBHTE HA J5J1 (B

s ( 2.00304

JieBa)

HPI/IJ'lO?ReHl/lTe 0eJIesKKH ca HeJdeJIMMa 4acT OT TO3H (l)l/lHaHCOB OTYET.

CbCcTaBuUiI:

Jlanuena AnexcaHapoBa

I'nmaBeH cueToBOOUTEN

Hata: 30 smyapu 2010

[IpencrasnsBariy:

o

7
ITetko’Kpncyen

M3neanuTtenen Aupexrop

L/L(q V-(qu !;;;_/\,
M pKO?EI KOB

®uHancoB JupexTop
ITo mpHOMONTHO
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OTYET 3A JOXOAUTE
3a nepuoaa ot 7 maii 10 31 nexemspu 2009

B xunsaou nesa pu. 2009
IIpuxoau ot nuxBu 11

IIpuxomu/Pa3xomau oT omeparuu ¢ 3

(hMHAHCOBY aKTHUBH 3a THPI'YBaHE, HETHO 10

Pasxonu 3a BpHIIHY yCIIYTH 11 4)

ITeuan6a npeau 1aHBYHO OOJIaraHe 9

Janbiu -

HetHna neyanioa 9

IIpuno:keHuTe OeJie:KKU ca HeJAeJIUMa 4acT OT TO3H GUHAHCOB OTYeET.

CncTaBui: 5 g o [IpencrasnsaBanu: y / l\ Q z /
Januena AnexcaHapoBa B T, 4 HeTKo KpBCTCB
I'maBeH cueToBOAUTEN /¥ N NsneinHutenen Jlupexrop

®urHAaHCOB jlnpeKTop

I1o TeIHOMOIITHO
Hara: 30 sayapu 2010
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OTYET 3A HAPUYHUTE IOTOLU
3a nepuoaa ot 7 maii 10 31 nexemspu 2009

B xunsou nesa 2009

ITapuyHu MOTOLM OT ONlePaTUBHA AeHHOCT

Ioxynka/lIponax6a Ha prHAHCOBH aKTHUBH a7
JIMXBU U KOMUCHOHHHU 4
HeTHu mapuyHu NOTOLH 32 ONEepPATHBHA Aei{HOCT (13)

IMapuynu moToum oT PuHAHCOBA IeHiHOCT
[TocThIUIeHUS OT eMUCHI Ha COOCTBEHU ISJIOBE 549

IInamaamst 3a 00paTHO W3KyIyBaHEe Ha COOCTBEHU
JISITOBE

Hernn napuynu norouu or ¢GpuHAHCOBA JAeiiHOCT 549

HetHo YBEJIIMYCHUE HA MAPDUYHUTE CPEICTBA

536
U NApPUYHUTE eKBUBAJIECHTH
IMapuynu cpeacTBa U NAPUYHU €eKBUBAJEHTH B
HA4aJI0TO HA EPUOJa
ITapuyHu cpeacTBa U NAPUYHU €eKBMBAJIEHTH B 536

Kpasi Ha mepuojaa

HpHJ’[O)KEHPITe 0eJIe’KKH ca HeJeJIMMa YacT OT TO3H’ (l)HHaHCOB OT4YeT.

CbcTaBui: N WA AP [IpencraBnsaBamu:

Jlanuena AnexcaHaposa T G ( Tlerxo Kppcren

I'maBen cueToBOAUTEN Wsnenaurenen Aupexrop

]

Nty Vs VHQ):L:?—’/’)
R * Na°_~ Mapko Mapko

®uHancoB JupexTop

IIo rpIHOMOIITHO
Hata: 30 smyapu 2010
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OTYET 3A UI3BMEHEHUSITA B HETHUTE AKTUBU, IPUHAJVIEXKAIIMA HA
HHBECTUTOPUTE B JIs1JIOBE
3a nepuoaa ot 7 maii 10 31 nexemspu 2009

B xunsaou nesa Hpwna. 2009

Canno kpM 7 Maii -

Herna nevan6a 3a rogunara 9
EmMutupane Ha asioBe npes nepuoaa 9 549
O0paTHO U3KyIyBaHEe Ha JISJI0BE IPe3 MePHo/Ia 9 -
Canno ksM 31 nexkeMBpH 558

HpI/IJ'lO?KeHl/lTe 0eJIesKKH ca HeJdeJIMMa 4acT OT TO3H (l)I/IHaHCOB OTYET.

_.—-—-""'"/. / /
—u v
g 7 2
f /f -“ { f li //
CocTaBui: - o IMpeacrarnsBaiu: e Ca\ /L~
Jlanuena Anekcanaposa 7 NEHUE N\ " Tlerxo Kphcre /
I'maBen cueToBOAUTEN s 7. \ Wsnenaurenen Jupexrop
\* £ i ] g
Ny, / 1::; V-alta[{,oﬁz
=~ ¥ V.
CLoppas o
N Mapko Mapkos

®uHancoB Jupexrop
ITo mbIHOMONTHO
Hara: 30 sayapu 2010
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

O6ma nudgopmanus

Horosopen ¢oux “ACK Espo Axtus” (,, A® ,,JJCK EBpo AxtuB” wmm ,.QoHABT’) HpencTaBisiBa
KOJIEKTHBHA MHBECTHLMOHHA CX€Ma OT OTBOPEH TUI W M3JaBa/poAaBa JSUIOBE, MPEIOCTABSIIIN €AHAKBU
NpaBa Ha TEXHUTE MIPUTEKATEIIH.

PvroBoacTBoTO Ha YmpasmsaBamo apyxectBo “JCK Ympasiaenue na aktuBu” A/l ("YmnpasisBamoTo
HpyxectBo" mnn “PpkoBoAcTBOTO”) opranusupa u ynpasisisa aeiinocrra Ha I1d “JICK EBpo AktuB” Ha
0aza Paspemenne No 1141-/1d0/02.09.2008 r. Ha Komucusra 3a ¢unancor Hagzop (“KDPH”), kakro u
ono6penu ot Hes [Ipocnekt u [IpaBuna Ha Ponpa.

Y1 ,,JCK Ynpasnenue Ha aktuBu” A/l e ckmoumino noroBop ¢ Th “Anuann boarapus” AJl - banka-
Jeno3urap, ceriacHo U3NCKBaHUATA Ha 3aKOHA 3a MyOJMYHO mpeiarane Ha neHHu kamka (“3ITIHK”)
Ha 09 ronu 2008.

3a mocTosiHHATa Mpoaaxkba W 0OpaTHO M3KyMyBaHe Ha AsioBe Ha DoHIa YTpaBisSBaIIOTO APYKECTBO €
CKJTIOYHJIO JIOTOBOD 33 AUCTpUOYIHs Ha asutoBete Ha Donna ¢ ,,banka JICK” EAJ] Ha 05 rouu 2008.

[Ty6nmunoTo mpearane Ha JsutoBe Ha PoHpa 3amoyBa Ha 7 mait 2009.

A® , JICK EBpo AxkTuB” € noroBopeH GoHx mo cMuckia Ha wi. 164a ot 3ILK. ®oHabT € KoNeKTHBHA
WHBECTUIIMOHHA CXeMa 332 HHBECTHPAHE U yNpaBlicHHE Ha TApUYHU CpPeJCTBa Ha (PMHAHCOBUTE Ma3apHu.

WHuBecTuTOpUTE MpPENOCTaBAT MAPUYHU CPEICTBA, CPEILly KOWUTO IMoyydaBaTr AsiioBe Ha Ponpa. bposr
JSUIOBE, TPUTEKaBaHU OT MHBECTHTOPA, YJOCTOBEPsBA KakBa 4acT OT OOIIMS pa3Mep Ha akTUBHUTE Ha
®onna nputexkaBa coOCTBeHUKBT WM. [lo nMckaHe Ha TpuUTekarenuTe Ha JsoBe, POHABT U3KYMyBa
o0paTHO cBOWTE JSUIOBE 1O LieHA, Oa3MpaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. bposT asuoBe Ha
®oHma e MpoMeHJMBAa BENMYMHA CBHIJIACHO 3aKOHA W MOXKE Ja Ce€ M3MEHS BCEKH DPabOTeH JIeH B
3aBHCUMOCT OT U3A3JCHUTE U 0OPaTHO U3KYIICHUTE JSITOBE.

HpI/ITe)KaTeJ'II/ITC Ha JAJI0BC HA @OH,I[EI numar:

e [IpaBo Ha 00paTHO M3KYIyBaHE HA JSIOBETE;
¢ IIpaBo Ha nHpOpMAaIUS;
e IIpaBo Ha JINKBUAALMOHEH IS

DoHABT € HelepcOHU(UITPAHO JPYKECTBO MO CMHCHIA Ha 3aKOHA 32 33 /bJDKCHHATA H JIOTOBOPHUTE M HE
¢ ropuanuecko jure. GOHABT TpenacTaBisiBa 000COOCHO MMYIECTBO 3a WHBECTHpaHEe Ha HaOpaHHUTE
NapuUYHU CPEJICTBA B pPa3IMYHU (PUHAHCOBM HMHCTPYMEHTH 4Ype3 paslpeJielicHHe Ha pHcKa W B
CHhOTBETCTBHE C MHBECTUIIIOHHATA cTpaTerusl, onucana B [Ipocnekra u B [IpaBuiata Ha ®oHpa.

Jeiinoctra Ha DOHIa, BKIIOUUTEIHO YIPABICHUETO HA aKTUBUTE MY, CE OCBIIECTBABA OT Y PaBJISBAIIO
IIPY’KECTBO, KOETO € JINTIEH3NPAaHO U KOHTPOINPAHO MOCTOSTHHO OT KoMucusTa 3a hruHaHCOB HAA30p.



ofp group

NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

ba3a 3a usrorssine

Ipunoscumu cmanoapmu
Hacrosimte roquinHu GrHAHCOBH OTYETH Ca U3TOTBEHU B CHOTBETCTBHE ¢ MeXIyHAapOIHUTE CTAaHAAPTH
3a ¢puHaHcoBo otyntaHe (MC®PO), npuetu ot EBponeiickus Cpro3.

ba3za 3a uzcomesane

DUHAHCOBUTE OTUETH Ca U3rOTBEHU Ha 0a3ara Ha NCTOPUYECKATa CTOMHOCT, C U3KIIOYCHHE Ha!

L] IIepI/IBaTI/IBHI/I (1)I/IHaHCOBI/I I/IHCTp}IMeHTI/I, KOHUTO CC OTUHUTAT I10 cnpaBeaJmBa CTOﬁHOCT

e (DMHAHCOBW aKTHBW M ITACHBH 3a THPTyBaHEe, KOUTO Ca MPEICTaBEHH 110 CTIPaBEINBA CTOMHOCT

Dyukyuonanna eaiyma u 6aayma Ha npeocmassane
Tesn ¢uHAHCOBH OT4YeTH ca TmpeactaBeHn B bearapckm seBa (BGN), 3akpbriieHH 10 XWisiaa.
boearapckust neB e pynkimonanaara saryTa Ha JJ® ,,JICK EBpo Axtus”

H3nonzeane na OUECHKU U Oonycmmu;l

DHUHAHCOBHUAT OTYET € npeacTaB€H B XWJIAOU 6’BJ'IFapCKI/I JIEBa M € H3IrOTBCH Ha IpUHIOUIIA Ha
HAQYUCIIIBAHETO IPH CIIa3BaHC Ha IIPUHOHWIIA 34 ,I[eﬁCTBaH.IOTO NpeArnpusATHEC W Ha IPUHIUIIA Ha
HUCTOpHUYCCKaTa LI€HAa, C U3KJIKYCHHUEC Ha (I)I/IHaHCOBI/ITe AKTHBU 34 TbPryBaHE, KOUTO CE€ OTYHUTAT IIO
CIipaBeJiiBa CTOMHOCT.

HzrorBsiHeTro Ha TOAUIIHUTEC (I)I/IHaHCOBI/I OTYCTU B CBHOTBCTCTBUC C MPUIIOKUMHUTE CUYCTOBOAHU
CTaHAapTU HU3UCKBA PBKOBOACTBOTO Ja IIpaBW CUCTOBOJHU MPCAIIOJIONKCHUA U HpI/I6J'II/I3I/ITCJ'IHI/I
CUCTOBOJHHN MPCUCHKH, KOUTO OKa3BaT BJIUAHHUC IIPHU OMPCACIIAHC CTOMHOCTTA Ha aKTHBUTE M ITaCUBUTE,
OpUXOAUTC U Ppa3XOAWUTC KbM AaTaTa HA HU3rOTBAHC HA T'OAUIIHUA (bl/IHaHCOB OTYCT. B’BHpeKI/I, 4€ TE3U
MNPCHCHKHU Ca 6a31/1paH1/I Ha Hal-IbJIHOTO IIO3HABaHE HA HaJIMYHATA I/IH(I)OpMaLII/ISI 34 TCKYILIUTC CHLOUTHUS U
):[CflCTBHH OT CTpaHa Ha pPbKOBOACTBOTO, PCAJIHUTC PE3YyJITaTU MOraT Aa 6’BZ[aT Ppa3JIn4YHU OT HAIIPABCHUTC
OLICHKH 1 O0ITyCKaHMH.

HpI/I6HI/I3I/ITGHHI/IT€ CYCTOBOJAHMN OHLCHKU W CBOTBECTHUTC CBHIICCTBCHU [JOONYCKAaHHA CC€ IIPOBEPABAT
TCKYLIO. PCByJ’ITaTI/ITG OT MpoOMsHa B HpI/I6HI/I3I/IT€HHI/ITG CUCTOBOJHHM OLICHKU CC MPU3HABAT B IICPpUOJA, B
KOHTO € HalpaBCHa MPOMsAHATAa, KAKTO U BbB BCCKU 6’1),[[61.].1 3aCCrHaT NCPUOA.

[No-peraiinHa nHGOPMALUS OTHOCHO M3IIOJI3BAHETO HA MPUOJIM3UTENHU CUCTOBOJHH OLIEHKU M MPEUEHKH
IpU MPUJIaraHeTO Ha CYETOBOJHHUTE TMOJUTHKH, UMAI¥ MMaT Hai-ChLIECTBEH e(EKT BBPXY CYMHUTE
MpU3HATH BbB PUHAHCOBUTE OTYETH, € MPEeJCTaBeHa B IpuiIokeHue 13.

Pazxoaure m mpuxomute Ha DoOHIOA ce HAYMCIABAT EXKEIHEBHO, CHINIACHO NPHUHIMIA 33 TEKYIIO
HauYuCIIsBaHe, U BbB BPB3Ka ¢ HE0OX0MUMOcCTTa Ha DOH/IA OT €XeHEBHO M3TOTBSHE Ha HETHA CTOMHOCT
Ha aKTUBHTE.

C4eTOBOIHU MOJTUTHKH

DUHAHCOBH NMPUXOAU U Pa3X0an

OCHOBHUTE (I)I/IHEIHCOBI/I IIpUXoJau Ha ®oHIa ca OT JUXBH OT 0OaHKOBH BJIOTOBE W JUXBOHOCHU ICHHHU
KHHMXa, OT IIPCOUCHKA Ha ICHHU KHHXXa U OT pC€aIu3upaHn rmeyajgoun ot CICJIKM C ICHHU KHMXKa.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH
C4eTOBOAHU MOJTUTHKH (MPOIbJAKEHHE)
DUHAHCOBM NPHUXOAN W Pa3xoaH (MPOoAbJKeHHe)

HpI/IXO,I[I/ITe OT JIMXBU CC NPHU3HABAT TCKYLIO B OTHCTA 3a AOXOAWUTC Ha (DOHIla, IponopHuruoOHaJIHO Ha
BpEMEBaTa 68.38., qgpe3 METoAa Ha e(l)eKTI/IBHI/IH J0X01 OT aKTHUBaA.

Paznukure ot MMPOMCHUTC B OLICHKATAa Ha (bHHaHCOBI/ITe HUHCTPYMCHTHU CHIPAMO ITa3apHATa UM IICHA, KAKTO
" pasjiukaTa MCXKAY OT4YCTHaTa CTOMHOCT U npogakHata HEHa Ha (bHHaHCOBI/ITe HWHCTPYMCHTU IPHU
CACJIKU C TAX, CC MPU3HABAT KAaTO TCKYIIH MPUXOAU WIH Pa3XOoau OT onepalu ¢ MHBCCTUIIUU.

Cnesiku B 4y:KIeCTPaHHA BaJyTa

Crenkure B UyKJIeCTpaHHA BaIyTa C€ BIIMCBAT B JIeBa MPHU IFPBOHAYAITHOTO UM CUETOBOJIHO OTpa3siBaHE,
KaTo KbM CyMaTa B UyXJECTpaHHa BaJlyTa ce Mpuiara UeHTpalHusAT Kypc Ha bbearapcka Hapogna banka
(bHB) xpM pmarata Ha crnenkarta. llapudHuTe TO3WIIMKM B UyXXKIECTPaHHA BaIyTa CE IPEOICHSIBAT
©KEMHeBHO MO  MeHTpamHmss kKypc Ha  BHB  3a  Tekymmus  paboTeH  JeH. Or
1 suyapu 1999 ObarapckusT jeB € ¢ (UKCUpaH Kypc KbM eBpoto: 1.95583 nema 3a 1 espo. BHB
ompenens oOMEHHUS Kype Ha JieBa KbM JIPYTUTE BAIYTH KaTo MpHiIara Kypca Ha €Bpo KbM ChOTBETHATA
BallyTa, KOTUPAH Ha MEXKIYHAPOJAHUTE Ma3apH.

ITapuuynu cpeacrea

[MapuunuTe cpenctBa 1Mo OaHKOBH BIIOTOBE (O€3CPOYHM U CPOYHH) B OBJITApCKH JIeBa C€ OTYUTAT IO
HOMHHAJIHATa UM CTOMHOCT, KaTO TOBA Ca CHIIO Taka U KOMIIOHEHTUTE Ha TApU U MApUYHU €KBUBAJICHTH
3a [EeJIUTE Ha OTYETa 33 MapUYHHUTE MOTOIIH.

Pa3xonu, cBbp3aHM ¢ HHBECTHIUATA B AsJ10Be HAa PoHaa

Pa3XOILI/ITC, CBBbP3aHU C MHBCCTUIIHATA B AsJIOBC Ha (DOH,I[a ca:

»  Pa3xoau, KOUTO ce IOeMaT MPSIKO OT KOHKPETHUS UHBECTUTOP/TIPUTEIKATEN Ha JISJIOBE MPH MOKYIKa

1 00paTHO HM3KymyBaHe Ha JisutoBe (“TpaH3akIMOHHU pa3xoau’):

e PasxonmuTe 3a emuTHpaHe (BKIIOYEHH B €MHCHOHHATa CTOWHOCT) ca B pasmep Ha 0.20% ot
HETHAaTa CTOWHOCT Ha aKTHBUTE Ha JSI.

3a6.: B nepuooa 01.10-31.12.2009 2. unsecmumopume He ca 3aniawjaiu maxca (pasxoou) 3a

emumupane Ha 0s108e U ca npudoobusany 0snoge na Ponoa no HemHa CMOUHOCH HA aKMmusume Ha

osiL.

e Pasxoaure 3a 00paTHO M3KyNyBaHe (BKJIIOUCHH B IICHATa 32 0OpaTHO M3KYIyBaHE) ca B pa3Mep
Ha 0.10% oT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha JISI.

»  Topummwnre pasxoau 3a 2009, BB Bpb3Ka ¢ AeiiHocTTa Ha Ponna (“OnepaTHBHU pa3xou’”), KOUTO
ce roemMaT KOCBEHO OT BCHYKH HETOBU MPUTEKATEIH Ha JSITOBE, BKIIIOYUTEITHO TaKca 3a yIpaBleHHe
Ha aKTUBUTE, BB3HArpaKACHWE Ha OaHKara - Jemo3uTap, KOMHCHOHHM Ha WHBECTHUIIMOHHU
MOCpenHUII M apyru paszxonu ca 2.30% oT cpemHaTa TOMWITHA HETHA CTOMHOCT HA aKTHUBUTE Ha
donna.

Janbum
®DOHIBT, KaTO BHJ KOJEKTUBHA WHBECTHIIMOHHA CXeMa, JIOMyCHaTa 10 NyOJMYHO TMpejajaraHe B

Peny6nuka benrapus, monssa npedepeHInalHO JaHBYHO TPEeTUpaHe: HeroBaTa nevyanda He ce objara ¢
KOPIOPAaTUBEH JaHbK.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

CueTOBOAHU MOJUTHKH (IPOIbJKEHUE)

OmnpepaesisiHe HETHATA CTOMHOCT HA AaKTUBUTEe HA DoHAA (IPOABIIKEHNE)

JAd “JICK EBpo AktmB” cma3Ba IlpaBmia 3a oreHka Ha mopTdeina W 3a ompeneisHe Ha HeTHATa
CTOMHOCT Ha akTHBHTE, 0J]00peHn oT KomucusaTa 3a duHaHcoB Han3op. Pazpaborenara MeTomoIOTHS 32
ompeJieNisTHe Ha HeTHATa CTOWHOCT Ha akTuBUTE HAa POH/Ia ce OCHOBaBa Ha:

CBHOTBETHHUTE Pa3Nope0M Ha CYETOBOIHOTO 3aKOHOAATEIICTBO;

cpoTBeTHHUTE pasnopendou Ha 3IIIILIK 1 HopMaTUBHHUTE aKTOBE 10 HETOBOTO IPHJIATAHE;
cbOoTBeTHHUTE pasnopenou ot [Ipasunara u [Ipocnekra na ®onpa;

MIPUJIOKEHUETO Ha OOIIONPHUETH OLEHBYHN METO/IH.

HetHa cToifHOCT Ha aKTUBUTE Ha €IAWMH JISUT € OCHOBA 32 OTPECSIISTHE HA eMIUCHOHHATA CTOWHOCT U IIeHaTa
3a obpatHo m3kymyBane Ha msutoBere Ha JID “JICK EBpo AxTuB” 3a Bceku paboreH neH. Hermara
CTOMHOCT Ha aKTHUBHUTE Ha (DOHIIa Cce W3YMCIIsIBAa KaTo OT CTOMHOCTTA HA BCHUYKH aKTHBH C€ n3Baan
CTOMHOCTTA Ha TEKYIIUTE 3abJIKCHHUS.

(DUHAHCOBU AKTHBH 32 THPryBaHe
@DuHAHCOBUTE aKTHBH 33 ThPI'yBaHE CE OLIEHABAT 110 CIIPABEJIMBA CTOMHOCT, KOSATO € Ia3apHaTa UM IieHa
BbB BCHYKH CJIyyaH, KOTaTo TakaBa MOXE Jia ce onpenenu HaaexaHo. KoraTto akTuBuTe HsMAT maszapHa

[leHa, CIpaBe/UINBaTa CTOMHOCT ce Ompenaeis upe3 W3IOJI3BaHEe Ha ONEHBbYHH MOJACTH, AeQUHHUpAHH B
npaBuiiata Ha OoHja.

Ilvpeonauanno npusnasane

DUHAHCOBUTE WHCTPYMEHTH C€ NpH3HABaT B MOMEHTa, B KoWTo POHIBT cTaHe CTpaHa IO JOTOBOP,
CBBp3aH ¢ (UHAHCOB MHCTPYMEHT, KaTO OTHOCHO (DMHAHCOBUTE aKTHUBH CE TpHjIara METOJ Ha OTUYHTAHE
,,JaTa Ha ypexaaHe” Ha cIenKaTa.

Ilvpeonauanna ouyenka

(DI/IHaHCOBI/ITe AKTUBU CC HpI/I3HaBaT H'I)pBOHaT-IaJIHO 110 CHpaBeJIHI/IBaTa CTOI7[HOCT, KOSJATO B ITOBCYUCTO
CIIy4au € CTOHHOCTTA Ha TUTATCHUTE TTAPUYHU CPEJICTBA U CHOTBETHHUTE PA3XOJIH IO CIIETKATA.

Knacugpurkayusn

C ornen MakcuMallHa 3allliTa HA WHTEPECUTE Ha WHBECTHUTOPUTE W 33 OTYUTAHE HA MAa3apHUTE YCIIOBHUS,
MpUI0ONTHTE (PHHAHCOBH aKTHBH CE KIaCH(PUIMPAT KaTo “‘(GDUHAHCOBH aKTUBH, IbP)KaHU 32 THPryBaHe .
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

CueTOBOAHU NOJIUTHKH (IPOABJIKEHHUE)

Ilocneosawa ouenka

Crnen TbpBOHAYATHOTO TIPHU3HABAHE, YTPABIABAIIOTO JIPYXKECTBO M3BBPINBA ITOCIEIBAIATA OIIEHKA Ha
aktuBuTe Ha POHIA BCeKH paboTeH JieH B ChOTBETCTBHE ¢ npuetuTe IIpaBmia 3a onenka Ha moptdeiina u
3a OIpeJeNITHe Ha HETHAaTa CTOWHOCT Ha akTuBuTe Ha ®onpa. [IpaBminaTa permameHTHpar pefa U HadMHA
3a MocIe/IBaIia OIeHKa, N3TOYHHIINTE U CUCTEMHUTE 32 ChOMpaHe Ha HHPOPMAIIHSL.

Omnuceane

dHHAHCOB aKTHB C¢ OTIMCBA HA JIaTaTa Ha Bajlbopa, Ha KosATo DOoHMA IyOU KOHTPOJ BHPXY JOTOBOPHHUTE
npaBa, BKJIIOYBAIM aKTHBA. TOBa MOXE Jla CTaHE MPH IMOracsBaHe, W3THUAHE WM MPEXBHPISHE Ha
JIOTOBOPHHTE yCIIOBHSI.

duHaHCOB MacuB ce OTIHCBA IIpu moraciaBaHe Ha JOTOBOPHHUTE YyCJIOBUA. DdunaHcoBH aKTUBU OTUYUTAHU
10 CIIpaBeUIMBa CTOMHOCT B Mievasibara u 3arybara, ce OTIHCBAT Ha JICHS Ha ypexkKIaHe.

Texkymu 3aQbJ/KEHUS

TekymmuTe 3aABDKCHUS CE OLCHSIBAT MO CTOMHOCTTA HAa TSIXHOTO BB3HUKBAHE, MO KOSTO CE OYaKBa Jia
OBbJaT IIOrace’u B ObaeIIe.

HNuBecTHIIHOHHA cTpaTrerus

WNuBectummonnata ctparerust Ha JICK EBpo AKTHB mpenBrkia pealv3upaHe Ha TEKYIIH JOXOAU OT
JBJITOBU IIEHHU KHMKA W JPYyrd (PMHAHCOBH WHCTPYMEHTH, KaKTO U aKTHBHO YIPAaBJICHHE HAa HETOBHS
noptdeiin oT GUHAHCOBU UHCTPYMEHTH U MTAPUYHHU CPEICTBA.

C ornen mocturane Ha wHBecTnnuoHHHMTE nenmu Ha JJCK EBpo AktuB, YmpasmsBamorto [[pyxecTBo
WHBeCTHpa HaOpaHute cpeactBa Ha @DoHJAa TNPEUMYIIECTBEHO B JICHOMHHHPAaHH B  €BpO
BHCOKOKAYECTBEHH JBJITOBHM MHCTPYMEHTH W MHCTPYMEHTH C (PHKCHpaHa JOXOTHOCT, HO CHINO Taka M B
JEHOMHUHHUPAHU B €BPO aKIHW/JIIOBE HA KOJEKTUBHI WHBECTHIIMOHHU cXeMH. [10-KOHKpEeTHO, aKTHBHUTE
Ha JloroBopHusi (hOHA ce WHBECTHpAT B CIETHHUTE Tpynu (UHAHCOBH WHCTPYMEHTH M B PAMKHUTE Ha
JOIYTIOCOYEHUTE MAaKCUMAIIHU NPOLICHTH:

1. O61mo 1o 90 Ha cTo ot aktuBuTe Ha DoHA B:

a) LIEHHHW KHW)XKa U MHCTPYMEHTH Ha MapUyYHUS Mazap, eMUTHpaHu oT Pemy6nmka Beirapus wnm npyra
JIbpKaBa YJICHKA;

0) MHCTpYMEHTH Ha MapUYHHUS 1a3ap U3BBH TE3W, THPTyBaHU Ha PErYJHMpPaH Ma3ap, ako BbPXY EMUCHSITa
WUIM €MHUTEHTa Ha Te3M HMHCTPYMEHTH CE€ OCBILECTBSIBA HAN30pP C LEJ 3alUTa HA BIOKUTEIUTE WIH
BJIOTOBETE, TapaHTHpaHu oT PemyOnuka bbarapuss winm gapyra ObpkaBa 4WiEHKa, €MUTHPaHU WA
rapaHtupaHu oT bbiarapckara HapomHa OaHKa, OT IEHTpanHa OaHKa Ha JApyra JbpXaBa 4WICHKa, OT
EBpomneiickara nienTpanHa 0anka, ot EBpomneiickus cbio3 i oT EBporelickara MHBeCTHLIIMOHHA OaHKa,
OT TpeTa IbpkaBa, a B CllydyauTe Ha (pemepanHa gbpikaBa - OT €IUH OT WIGHOBETE Ha (eaepaaHaTa
J'bpaBa, OT IMyOJIMYHa MEeKAYHAapOAHA OpraHN3allks, B KOSTO YWICHYBA IIOHE €/IHa IbpKaBa WICHKa,

B) IICHHHM KHIXKa U HHCTPYMEHTH Ha MapUYHHUs Na3ap, EMUTHPAHU WM TapaHTHUpPaHH OT JMnata mo 0. “0”
(6e3 Te3u mo 0. “a”), U JONMyCHATH JI0 WM ThPryBaHW Ha perynupaH nazap no wi. 73 ot 3[IOU wiun
TBPIYBaHH Ha JPYr peryiupaH nazap B PemyOnuka beirapus wim B apyra nbp)kaBa WiEHKa, WIH
JIOMTyCHATH 3a THProBUs Ha oQHIMAlieH Ma3ap Ha (OHAOBa Oopca WIM THPTYBaHU HAa APYT PEryIHpaH
mazap B TpeTa JbpXaBa, KOWTO € BKIIOYCH B CHHUCHK, 0JOOpEH OT 3aMEeCTHHUK-NpECENaTeNs, WIn €
NpeIBH/ICH B IpaBuiiaTa Ha JloroBopHuUst QoH;

10
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

I/IHBCCTI/IHHOHHa cTrparerusi (npom)mlcenne)

T) BIOrOBE B 0aHKH, IUIATUMU MPU MOUCKBAHE MJIM MPH KOUTO CHILECTBYBa MPABOTO Aa ObAaT U3TETJICHH
MO BCSKO BpEMe, U C J1aTa JI0 Majexa He IoBede oT 12 mecela, Mpy ycloBHe e OaHKaTa € ChC CelaNuIIe
B PemyOnuka Bvarapust wnm B Apyra appkaBa WieHKa, a akO € ChC CeAaHlIe B TpeTa IbpKaBa, Mpu
ycloBUe ue € OOeKT Ha OnaropasyMHHM TNpaBWila, KOUTO 3aMECTHHK-NIPEACEAATEeNIIT cMsTa 3a
€KBUBAJICHTHU HA TE3U CHIIIACHO ITPABOTO HA EBpOIENCKYS CBIO3;

2. 0610 1o 20 Ha cTo ot akTuBuTe Ha PoHA B:

a) IIEHHU KHIDKA U HHCTPYMEHTH Ha NMapUyHUs Na3ap, eMUTHUPAHU WIHM TapaHTUPAaHU OT PerMOHAIHU WIH
MecTHH opranu Ha PenyOnnka bbiarapus, Ha abpskaBa WieHKa WM Ha TPeTa IbpiKaBa, TOMyCHATH JO WIN
THPIyBaHU Ha peryiaupan maszap mo uia. 73 ot 3IIPU wunu ThpryBaHu Ha JIpyr peryiupad Maszap B
Bearapust unm B Apyra IbprkaBa 4yiieHKa, MM JIOMyCHATH 32 THProBus Ha oduIMaleH na3ap Ha (OHI0Ba
Oopca UM THPTYBaHHU Ha YT pEryjHpaH ma3ap B TpeTa JIbpiKaBa, KOWTO € BKIIOYEH B CIIUCHK, OJJOOPEH
0T 3aMeCTHUK-TIpEICeIaTesl, WU € TIPEBHU/ICH B paBuiiara Ha JloroBopHuUs GoH;

0) MHCTpYMEHTH Ha NMapUYHUS Na3ap, EMUTHPAHH WIH TapaHTUPAaHU OT PETHOHAIHH MM MECTHHU OpTaHu
Ha PenyOnuka Bearapus wim Ha AbpkaBa WieHKA, M3BBH TE3W, THPTYBaHW Ha PEryJMpaH Masap, ako
BBPXY €MHCHATAa WIM E€MUTEHTa Ha Te3M HHCTPYMEHTH C€ OCBIIECTBSIBAa HAA30p C LN 3alluTa Ha
BJIOYKUTEIIUTE UIH BIOTOBETE;

3. KOpHIOPAaTUBHU OOJHUTallMy U APYTH IBJITOBH LIEHHW KHWKAa U MHCTPYMEHTH Ha ApUYHUS 1Ma3ap U3BbH
Te3U 0 T. 1 ¥ 2, AONYCHATH /10 WIN ThPIyBaHU Ha peryiupad naszap mo wi. 73 ot 311U unu tepryBanu
Ha JpyT peryiupaH nasap B bbarapus wnu B Ipyra IbpkaBa 4i€HKa, WM JOMYCHAaTH 3a ThProBHS Ha
odunmanen nazap Ha (GoHI0Ba Oopca WM THPryBaHH Ha APYT PEryJvpaH Ha3ap B TPETa JbpiKaBa, KOUTO
€ BKIIOYEH B CIHCBK, ONOOpEH OT 3aMEeCTHUK-TIpe/celaTess, WM € MpeIBHICH B MpaBHjiaTa Ha
JHoroBopuus ¢poun — 10 70 Ha cTo OT akTUBUTE Ha DOH/IA;

4. TBNTOBU IIEHHU KHMYKA U3BBH TE3H MO T.1 U 2, TOMyCHATH 10 ThPTOBUS WIM THPTyBaHU Ha peTyJIMpaH
nazap mo wi. 73 ot 3II®U wnu TepryBaHu Ha APYT peryjHpaH Ha3ap B IbpKaBa WICHKA, WIM B TpeTa
IbpXKAaBa, CHIIACHO CIIUCBHK, OZOOpEH OT 3aMeCTHUK-IIpe/AceaTels, UiIH € NPEIBUICH B IIpaBUIaTa Ha
Horosopuus poua — 1o 50 Ha cto oT aktuBHuTe Ha DOHIA;

5. aKIUu B IPY>KECTBA U IPYTH LIEHHU KHIDKA, €KBUBAJICHTHN Ha aKIIUU B JIPY>KECTBA, TOIYCHATH JI0 WIIH
THPTyBaHW Ha peryiupaH mazap mo wi. 73 ot 3II®U unm TepryBaHM Ha JpYTr pEeryjIupaH masap B
JIbpKaBa YICHKA, KaKTO W JONMYyCHATH 3a ThProBus Ha oduIiMaieH mHa3ap Ha (oHIOBa Oopca WM
THPTYBaHH Ha JAPYT PEryJIUpaH Iazap B TPeTa IbpXKaBa, KOHNTO € BKIIOYEH B CIHUCHK, OJ00peH OT
3aMecTHHK-TIpe/IceAaTeNs, Wik € TpenBuieH B mpaBmiata Ha JloroBopuus ¢oung — mo 20 HAa cTO OT
aktuBuTe HA DOHTA;

6. akmMM W JUI0OBE HAa [JPYTHM KOJEKTUBHU HMHBECTUIIMOHHH CXEMH, MOJYYMIM pa3pelieHne 3a
M3BBpIIBaHE Ha JeiHOCT chriacHo JupextuBa 85/611/EMO ma ChbBera w/miu Ha APYTHW KOJEKTHBHU
WHBECTHIIMOHHU CXEMHU 1Mo cMuchiaa Ha § 1, T. 26 or JIP ma 3IIIIIK, cbc cemamume B PemyOnmka
bearapus, B qpyra apprkaBa dieHKa WK B TPeTa AbpKaBa, OTTOBApSIIY Ha N3UCKBaHMUATA Ha wi. 195, am.
I, . 5, 6. “a” 3IIILUK, mpu ycmoBue, 4e CBHITACHO yCTaBUTE W NpaBWiaTa Ha Te3W KOJEKTHBHU
MHBECTUIIMOHHU CXEMH T€ MOTaT Jja MHBECTHpAT o010 He mosede oT 10 Ha CTO OT aKTUBUTE CU B IPyTU
KOJIEKTHBHH WHBECTHLIMOHHH - 10 30 Ha cTo oT akTuBUTE HA DOHAA;

7. HaCKOpO M3Ia/eHU IIeHHN KHIDKA, aKO YCIOBHATA HA €MHCHATA BKIIOYBAT II0EMaHe Ha 3abJDKEHHE J1a
ce WCKa JOMyCcKaHe 1 Ja ObJaT JOIyCHATH B CPOK HE IMO-IBJIBI OT €IHA TOAWHA OT M3/IaBaHETO UM 3a
THPTOBUSA Ha OQUIMANICeH Tazap Ha ¢oHmoBa Oopca WM APYT PETYIUpaH Maszap, (yHKIIHOHHPAI]
pPENOBHO, TPHU3HAT W IyONWYHO JOCTHIIEH, KOWTO € BKIIIOYEH B CIHCHK, OJ0OpeH OT 3aMeCTHHK-
TpeJiceiaTelNs, Wil € MpeaBuaeH B mpaBwiata Ha [loroBopaus ¢oH — 10 30 Ha CTO OT aKTHBHTE Ha
donna;
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HNPUJIOXXEHUS KbM I'OAUINHUTE ®UHAHCOBH OTYETH
HNuBecTunmonHa crparerusi (MpoabJKeHue)

8. O6mo 1o 40 Ha cTo oT akTHBHUTE HA POHIA B UHCTPYMEHTH Ha MapUYHMS Ha3ap:

a) CMHUTHUPAHNU WJIW TapaHTUPAHU OT JIMIEC, BbPXY KOCTO CC€ OCBHUICCTBABA HAACKICH HAA30p CHIIACHO
KpUTCpUHU, OMPEACIICHU OT NPAaBOTO Ha EBpOHeﬁCKHH CblO3, WJIMN OT JHMLC, KOCTO CIla3Ba IpaBHJIA,
O,Z[O6pCHI/I OT CBHOTBETHHA KOMIICTCHTCH OpraH, rapaHTupamniy, 4¢ JULCTO OTroBaps Ha HU3UCKBAHUA
TOJIKOBA CTPOTH, KOJIKOTO Ca U3UCKBAHUATA, OIIPECACIICHN OT IIPABOTO HaA EBpOHCfICKPIS[ CBIO3;

0) eMUTEHTBT € APYKECTBO, YMHTO KallUTadl W PE3epBU ca B pa3Mep HE IMO-MalKO OT JIeBOBaTa
paBHocToitHocT Ha 10 000 000 eBpo, 1 KOETO MpeACTaBs U MyOJUKyBa TOAUIIHN OJUTHPAHH OTUETH WIH
IpYyKEeCTBO, KOeTO (PMHAHCHpA TPyNa OT JIPYKECTBa, B KOSATO y4acTBa, KaTO €IHO MJIM HSIKOJKO OT TE3U
Jpy’KecTBa ca MPUETH 3a THPTrOBUS, WIH JPYKECTBO, KOETO (PHHAHCHPA APY)KECTBA 32 CEKIOPUTU3ALIMS,
BB3MOJI3BAIM CE OT KPEOUTHO IMOA0OpPEHHE, OCHTYpeHO OT (prHAaHCOBa MHCTHTYLHsS, OTrOBapsiia Ha

(P2

W3MCKBaHUsATA 110 OyKBa “a”.

9. nepuBaTMBHU ()MHAHCOBU WHCTPYMEHTH, BKIIOUYHUTENTHO C€KBUBAJICHTHH HA TAX HMHCTPYMEHTH,
3aJIBJDKEHHUATA TI0 KOUTO MoraT Ja ObAaT M3MBJIHEHH Ype3 MapuyHO IUIAlaHe, JOMYCHATH 10 ThPrOBUA
WU ThPryBaHU Ha perynmpad naszap mo wi. 73 ot 3II®OU wim ThpryBaHd HA IPYT PETYIHpaH Ia3ap B
PenyGmuka brirapust wim B 1bpikaBa WieHKa, KAKTO U JOMYCHATH 3a THProBUsl Ha O(UIMAJICH Ma3ap Ha
¢onI0Ba GOpCa WM THPTYBAaHU Ha APYT PETYJHpaH Ma3ap B TpeTa AbpKaBa, ChITIACHO CHHUCHK, 0A00peH
oT 3aMecTHHK-TIpe/ICeIaTells, MU € TIPE/IBUICH B IpaBmiarta Ha JloroBopHus QOHJ, W/IIH IepUBATHBHU
(MHAHCOBM MHCTPYMEHTH, ThPI'YBaHN Ha U3BHHOOPCOBH ITa3apy, OTTOBAPSIIN HA YCIOBUATA 1O wi. 195,
an. 1, 1. 7,6.“0” 3IITLK — 1o 10 Ha cTo oT akTHBUTE HAa POHA;

10. mpyru, momyctumu cwritacuo @wi. 195, an. 1 3IITIIK nenHn KHWKA U WHCTPYMEHTH Ha ITAPUIHUS
nmazap — 1o 10 Ha cro ot aktuBuTe Ha DOH/IA |

11. npyrm mIeHHHM KHIDKAa M HMHCTPYMEHTH Ha TapHyYHUS Ia3ap, W3BBH MocodyeHute B T. 1 - 10,
BKIJTIOYMTETTHO TaKWBa, KOWTO HE Ca JOMyCHATH IO W/WIM THPTyBaHH Ha PETyIupaH Ma3ap, KakTo U
(MHAHCOBM WHIEKCH, JUXBEHHU NPOLEHTU, BAIyTa M BAJYyTHH KypCOBE, JOKOJIKOTO € pa3pelieHo OT
3akoHa — 10 10 Ha cTo OoT akTuBUTE HA DOHAA.

praBJ’IHBaH_IOTO APYKCECTBO HE MOXKC J1a MHBECTHUpPA MOBEYEC OT 20 Ha CTO OT aKTUBHUTE Ha HOFOBOpHI/IH
q)OH,I[ O6IJ_IO B IICHHU KHMXXA IO T. 5 U B AKIIUU U OAJIOBC HAa APYTU KOJCKTUBHU MHBECTUIIMOHHU CXCMHU
o T. 6, HWHBECTUPpAIIH B aKIIHU.

Horosopausar @onp He MOXke Aa NTpuA0OMBa HeHHH (01aropoAHN) METAIH U CEPTUPUKATH BBPXY TAX.

[Ipu HOopMmamuu oOctosrenctea, JJCK EBpo AKTHB HMHBECTHpa NPEJUMHO B JCHOMHHHUPAHH B €BPO
KOPIIOPAaTUBHU OOJIMrallMy, THPI'YBaHU Ha peryiupad mnazap B PenyOiwmka bwarapus, unoreuynu
oOnuranuu, u3aajaeHu oT ObIrapcku OaHKH, IICHHU KHMXKA, U3/aJICHU WIA TapaHTUPAHU OT Obirapckara
J'bpKaBa WM JbpKaBa WiICHKA U B OaHKOBU JICTIO3UTH, HO CHIIO Taka U B JICHOMHHHUPAHH B €BPO
aKIMW/ISII0OBE HA KOJCKTUBHY WHBECTHIIMOHHU CXEMU, ThPryBaHu B PenyOnuka bbirapus u B uy:kOuHa
uHBectupamu B akiuu (Mexnay 10 u 20 Ha cto oT akTuBUTE). KOHKpeTHaTa CTpyKTypa Ha aKTUBHUTE
3aBHCM OT MOMCHTHUTE TMa3apHU YCIOBHs W € JMHAMUYHA B TPAHUIUTE HA TOPCIOCOYCHUTE
OTpaHUYCHUSI.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

5. Ilapu4Hu cpeacrsa

B xunaou nesa 2009 % ot o0maTa CTOIHOCT HA

AKTHBHUTE
be3cpounu 6aHKOBHU BIIOTOBE, B JieBa 63 11.27
CpouHn OaHKOBH BIIOTOBE, B JIeBa 473 84.62
O0mo 536 95.89

Hsama 6J'IOKI/IpaHI/I CyMH U APYI'd OrpaHUYCHUA 3a I10JI3BAHC HA IApUIHUTE CPEACTBA HA @OHI[EI.

6. @OuUHAHCOBHU AKTHBH 32 ThPryBaHe

B xunsaou nesa 2009 % ot oOmraTa

CTOMHOCT HA

AKTHBHTE

KopniopatiBuu 00auranuu, 1eHOMUHUPAHH B 20 358
€Bpo ’

O01ma croifHoCT 20 3.58

KoM 31 nekemBpu 2009 @oHABT NpUTEKABA:

* ] emmcus KOpIIOpaTHBHA OONMWTanus C (UKCHpAH JIMXBEH MPOIEHT, MIECTMECEYHH KYTOHHH

IJIAIaHns U OCTaTh4YeH MaTypUTET Hal | ronuHa.

" 1 emucus KOopriopaThuBHa O6J'II/IFaI_II/I5{ C InmaBall JIMXBEH IPOLECHT, IMECTMECCUYHU KYIIOHHH

IJIAIaHNusA U OCTaTh4YeH MaTypUTET Ha | romuHa.

7. B3emaHus N0 JUXBH

B xunsou nesa 2009 % ot oOmIaTa

CTOMHOCT HA
AKTHBHTE

Bsemanus oT IUXBH 10 BJIOTOBE 2 0.36

B3emanus OT TUXBH 110 (HHAHCOBH aKTHBH 32 1 0.18

ThpPryBaHe '

Oomo 3 0.54

8. Texkyumu 3aabiKkeHus

B xunsou nesa 2009

3anpIDKeHNs KbM Y IIPaBISBAIIOTO APYXKECTBO, OaHKaTa - 1

ﬂen031/1Tap U MHBCCTUILIMOHHHU nocpe)leu/I

Oomo 1
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

JsisioBe B 00pbIIEHUE

2009
bpoii 0snose

ChcTosiHue KbM 7 Maii -

Emutupanu ngmnoBe npes nepuoja 278 575

OO0paTHO M3KYyTIEHH JSUI0BE Tpe3 Iepruoaa (98)

Cohcerosinue kbM 31 1ekeMBpH 278 477

IIpuxoau/ Pa3xoau oT onepanuu ¢ (pMHAHCOBU AKTHBH 32 THPryBaHe, HETHO

B xunaou nesa 2009
[Tpuxonu ot onepanyu ¢ GUHAHCOBU aKTUBH 3
Pa3xoau no onepanuu ¢ GMHAHCOBU aKTHBH, B T.4U. -
KOMUCUOHHU HA UHBECMUYUOHHU NOCPEOHUYU NPU NPOOadcOa -
O6mo 3

KomucnoHHNTE Ha MHBECTUIIMOHHUTE MOCPEIHHULU MIPH MOKYIKA HA IICHHU KHIKa Ce BKIIIOYBAT B LIeHATa
UM Ha IpUI00UBaHe.

Pa3xoau 3a BLHIIHH YCIYTH

B xunsou nesa 2009

Bo3narpaxxknenue Ha YpaBisiBalioTo JpyKECTBO 3a
ynpaBiieHue Ha JieiiHocTTa Ha DoHpa 3

Br3Harpaxenue Ha OaHkaTa - JIETIO3UTAp 3a JETTO3UTapHH
YCIIyTH 2
O6wo 5

lN'ogumrHoTO BB3HArpaxkaeHue 3a 2009 Ha YmpasisaBamoTo ApyxectBo € 1.25% oT cpeaHaTa roguiiHa
CTOMHOCT Ha HETHUTE aKTUBHU Ha DoHIa.

OnoBecTsiBaHe HA CBBbpP3aHU JIMLIa

A ,, JICK EBpo AkTHB” € 000C00€HO MMYIIECTBO O€3 OpraHM Ha ymnpaBJieHWE W HETOBOTO YIPAaBIICHUE CE
OCBIIIECTBSABA OT YTpaBIsBaIlo apyxkectso ,,JJCK Ynpasnenne na aktusn” AJl.

Axmmonepu Ha ,,JICK Ynpasnenue Ha aktuBn” Al ca:
e banka JICK” EAJl, wact ot OTII I'pyn — 66%;
e OTII,®oug MeanmxmbHT” JITA., wact ot OTII I'pyn — 34%.

»HACK VYnpasnenne na aktuBn” AJ] e xonrpommpano ot ,banka JICK” EAJl u menpsko ot OTII Bank,
VYurapus (OTII bauk e egHonuuen coOcTBeHUK Ha kanutana Ha ,,.banka JICK” EAJI). IpyrusT akuuoHep B
VYmpasmsiBamoro apyxectBoro - OTII ,,@oung MeranmxmbaT” JITA. € cbuo konTponupano ot OTII bank.
CBbp3aHu Ul ca ¥ BCUYKHU APYTH ApykecTBa oT rpynata Ha OTII bauk.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

OnoBecTsiBaHe HA CBBP3aHM JUIA (MPOABLJLKEHHE)

KoM 31 nexemBpu 2009 cepp3anute guna c ,,JICK Ynpasnenue Ha aktuBu” A/Jl, mputexaBaiiy AsU10BE Ha
®DoHJa ca KaKkTo cienBa:

31 npexemBpu 2009
CBbp3aHo JuIe
bpoii 0san06e

OTII ®oug MenuxkMBHT JITI 277 879

OnoBecTsiBaHe HA MOJUTHKATA I10 yYIpaBJjeHHE HA pPUCKa

Ocnosna pamka

q)OH,Z[’BT cTapTupa HCﬁHOCTTa CH B YCJIOBHATAa HAa JUHAMHWYHO pa3BHBAIla CC riobanHa (I)HHaHCOBa nu
HUKOHOMHYCCKA KpH3a, KOCTO BBIIPCIATCTBA U AKYMYJIHWPAHCTO HA 3HAYUTCIHU II0 o0em akThBH. B
pe3yarar, npe3 mo-rojaamMara 4act OT KUBOTa Ha qDOHZ[a, Ha6paHI/ITC cpeacTBa 0sxa noAAabpIKaHu 110
pasmiaanmaTeIiini CMCTKU U BJIOTOBC B OaHKH.

Horosopen donx ,,JICK EBpo AxTuB” € ¢ HuckopuckoB npodui. IToprdeitnbt oT unBecTuimu Ha GoHa
BKJIFOYBA JIBJITOBU IIEHHU KHMKA. PasrnpeesieHHeTo Ha MHBECTUIIMUTE MO THIIOBE (PUHAHCOBH UHCTPYMEHTH
Ce OCBIIECTBSABA CHIVIACHO MHBECTUIMOHHATA NOIUTHKA Ha PoHAA OT mopTdonno MeHHILKbpuTe. B pesynrat
Ha €CTECTBOTO, XapaKTepPHCTHKATa W HHBECTUIIMOHHATA [EWHOCT Ha (OHIA, BIIOKCHUTE CPEICTBa ca
M3JI0)KEHH Ha PHCKOBE, CBBP3aHU C (PMHAHCOBUTE HHCTPYMEHTH U Ma3apUTe, B KOUTO C€ HHBECTHPA

OCHOBHUTE PHUCKOBE Ca:
e  Ta3apeH PHCK
e  JUKBUJCH PHCK
®  KpEeIWTEH PUCK
e  OIEpalHOHECH PHUCK

INonmmTrkarta 3a ynpaBineHne Ha prucka Ha PoHIa MMa 3a IeN Jla OCUTYpsiBa €XKETHEBHOTO CIIEJICHE U OLeHKA
Ha PUCKOBUTE (DaKTOPHU, OKA3BalllM BIUSHME BBPXY akTHBUTe Ha DoHga M Ja OrpaHHMYU U MHUHUMH3HPA
BB3MOXXHUTE HETaTUBHU e(eKTH BHPXY AeiHocTTa Ha Ponma. Cuctemara 3a ynpasiieHne Ha pucka Ha DoHga
ce OCHOBABa Ha IENIEBO-U3TPaJeHa OPraHM3allMOHHA CTPYKTypa B yIIPaBISABAIIOTO ApyxecTBo U IlpaBuna 3a
yIpaBlIeHHe Ha pHCKa Ha JOTOBOpHHUTE (DOHIOBE, OpraHW3WpaHW OT Hero. [IpaBmiarta periaMeHTHpaT
METOAUTE 3a WMJACHTU(HULUpPAHE, aHAIU3 U U3MEpPBaHE HA PUCKOBETE, ONPEACIAT JUMHUTU U KOHTPOIHU
MEXaHW3MH, Je(pHHHUPAT HHUBA Ha OTTOBOPHOCTH/B3€MaHE HA pEIICHUS OT CTpaHa Ha YTPaBIABAIIOTO
IPYKECTBO:

e  VmpaBuTeneH ChBET
e  l3nbaHUTENEH AUPEKTOP
e  Puck MeHnpxbp/OTren 0 YpaBieHue Ha Pucka

q)OH,I["bT HWHBECTHUPA B IICHHU KHHWXXaA JOIyCHATU 10, WU ThPryBaHW Ha PEryjiMpaHu la3apu, KaKTO U B
I/I3B’LH60pCOBI/I HWHCTPYMCHTHU. q)OH,Z[’bT 3a€Ma caMO OBbJITU IMMO3UIIUH.

Benuku (uHaHCOBM HMHCTPYMEHTH HOCAT PUCK OT 3ary0a. To3m pHCK ce ympaBisBa MOCPEICTBOM
BHUMATEJIEH MOJ0Op Ha LEHHHTE KHW)KAa CBITIACHO OMNpEICNeHW IUMHUTH. MaKCUMallHHAT PHCK 32
(MHAHCOBUTE MHCTPYMEHTH C€ OMpEAes OT ClpaBeyInBaTa UM CTOMHOCT. BCHUKM Ma3zapHU MO3UIMN Ha
®doH/1a ¥ PHCKOBETE, CBBP3aHU C TAX CE CIIEAAT Ha AHEBHA 0a3a. B mombnHeHHe ce
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

OnoBecTsiBaHe HA MOJUTHKATA 110 YIpaBJj€eHHME HA pPUCKa (nponumce;me)

M3TOTBSIT U MECEUYHHU OTYETH, KOUTO c€ MpeAcTaBsT 3a pasriexnane Ha YC, HC u otnen ,.Berpemen
KOHTPOJ” Ha YTIPaBIsABAIIOTO APYKECTRO.

Ilazapen puck

[MazapHHAT pPHCK € PHUCKBT OT HACTHIIBAaHE HA OBJEIIM NMPOMEHH B MMa3apHHUTE YCJIOBUSA (KaTO JINXBEHH
MPOICHTH, BAIyTHH KypCOBE, MO3WIMOHEH PUCK / IEHW HA KAIMTaJIOBH HHCTPYMEHTH (IICHOBH DPHCK) W
KpPEIUT CTpe]T), KOUTO MOTAT J]a HaMaJIAT [Ta3apHaTa CTOMHOCT Ha ()MHAHCOBUTE aKTUBH U ChOTBETHO HETHUTE
MPUXOAH OT AEHHOCTTA.

VYpaBisBaoTo APY>KECTBO yIpaBisiBa HHBeCTULIMUTE HA DOHMIA, OTUUTAUKH POMEHSIIUTE Ce Ma3apHu
ycnoBusi. llenta npu ympaBlieHUETO Ha Ta3apHUS PUCK € KOHTPOJ Ha pa3syMHa / MPHEMJIMBA PUCKOBA
EKCIIO3HIIHS C OTJIE]] ONITUMU3HPAHE HA JOXOJHOCTTA.

Horosopen donp ,,JICK EBpo AxTuB” nma Huckopuckos npodwit. OCHOBHUTE €M Ha HHBECTHIIMOHHATA

MOJIUTHKA Ha JOTOBOPHUS QOH/ ca:

e 3amasBaHe CTOMHOCTTa Ha MHBECTHIIMHMTE Ha MPUTEKATEINTE Ha IIOBE M peannsupaHe Ha e(eKkTHBHA
JIOXOJTHOCT TIPY TIOEMaHe Ha HUCHK PHCK;

e JIMKBMOHOCT — MOIAbP)KaHE Ha OOCTATHYHO JMKBUAHH aKTHBH B paMKHTE Ha OrPaHMYCHUATA 32
HWHBECTHpaHe OT TOTOBOPHHMS (DOH/I, MPEABUACHH 110 3aKOH ¥/ WK MocodeHH B [IpocrekTa Ha JOrOBOPHUS
(GOH/I, KOUTO J1a OCUTYPSIBAT HOPMAIHOTO (hyHKIIMOHUpaHe Ha DOH/A MO0 OTHOLICHUE HA 3aBJIKUTEITHOTO
0o0paTHO W3KyIlyBaHe Ha IJIOBE B ONPEACICHHUTE CPOKOBE M pas3lpeleiieHHe Ha medanbara cpen
HHBECTUTOPHTE.

[azapHusT puck, Ha KOWTO ¢ m3noxkeH DOHAA ce cliein HA eKeAHEeBHA 0a3a. IHCTpyMEHTUTE, B KOUTO
unBectupa DoHja, ce mnoAdUpar Taka, uYe WHBECTUIHMOHHHAT moptdein aa ObJe MaKCHUMAaTHO
JTUBepCU(UIIMPAH U 3aIIUTEH OT HEOIArONPUITHU JIBUXKCHHS HA IICHUTE HA (PUHAHCOBUTE Ma3apH, KaKTO
Y OT CHIIECTBEHA SKCIO3UIIMS KbM UHIMBUYAJICH Ma3apPeH CEKTOP/KOMIIaHHS/€MUCHSL.

Banymen puck
BanyTHuST prck Bh3HUKBA MTPH WHBECTHPAHE BbB (PMHAHCOBH WHCTPYMEHTH, IECHOMUHUPAHU BB BAITyTa,
pasnudHa OT eBpo. PasmpemeneHuero mo BaxyTH Ha akThBWTEe Ha (PoHma kM Kpas Ha 2009 e KakTo

ciacaBa.:

B xunsou nesa 2009 % OT 001aTa CTOHHOCT
HA aKTHUBHUTE

(DHUHAHCOBH aKTUBH, JEHOMHHUPAHU B JIEBa 538 96.24
®DUHAHCOBU aKTUBH, JCHOMUHUPAHU B €BPO 21 3.76
O6mo 559 100.00

[Ipu neiictBammst B beirapust Bamyren bopn m dukcupanus Kypc Ha OBJITApCKUS JIEB KbM €BPOTO,
QOHIBT HE € M3N0KEH Ha CHIECTBEHH HEONArONMPUATHHU TOCIEIUIN OT IPOMSHA Ha BaJlyTHUTE KypPCOBE.
Ceornacuo IlpaBunatra 3a ymnpaBieHue Ha pucka Ha DoHAa, BAJIYTHHUSAT PHUCK CE€ HM3MeEpBa upes
MCTOPHYECKa BOJATIITHOCT Ha BaJTyTHUS KypC.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH
12. OnoBecTsiBaHe Ha MOJUTHKATA 10 yNpPaBJIeHHe HA PUCKa (MPOAbJKeHUE)
Juxeen puck

JluxBeH pUCK € PUCKBT OT 3ary0a, IbJDKalla ce Ha KojebaHus B ObACIIMTE MapUYHU MOTOLU WIH
CrpaBelINBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B PE3yiTaT Ha MPOMEHH B Ta3apHUTE JTUXBEHU
MIPOLIEHTH.

KbMm parata Ha w3roTtesiHe Ha OanaHca DOHIBT HAMA JMXBOYYBCBUTEIHH ITACUBH, IMOPAJH KOETO
OCHOBHUST JIMXBEH PUCK HOceH oT DOHJa € CBbp3aH C ONACHOCTTa €BEHTYaHUTE OBACHIH MTPOMEHU B
JUXBEHUTE PaBHHIIA Ja peIeKTUPAT B MOHWKEHUE HAa CIpaBe/IIMBaTa CTOWHOCT HA JIMXBOHOCHUTE MY
¢uHancoBu akTuBH. [lo-moiy ca mpencTraBeHa TabnuIaTa 3a JIMXBeHAaTa YyBCTBUTENHOCT KbM 31.12.2009

T.
KbM™m 31.12.2009 Jo 1 m. Ot 1 oo OT3 m. Ot 1 no Henuxgo- Oo6wo
3m. polr. 5r. HOCHHU

AKTHBH

OUHAHCOBH aKTUBHU - 4 8 8 - 20

[Mapuunam cpencraa 303 233 - - - 536

B3emanus, cBbp3anu ¢ 1 2 3
JTUXBU

O0mo aKTHBH 304 239 8 8 - 559
Texymm 3aIbIKCHAS ) ) i ) 1 1
(c matypurer 10 1 M.)

OO0110 3aAbJIKEHUSA - - - - 1 1

EKCl’l03ul{u}l KoM TUX6EHUA DUCK

OUHAHCOBUTE WHCTPYMEHTH, KOUTO Ca OCHOBCH M3TOYHHMK Ha JIMXBEH pucK 3a DoHma ca IBITOBHUTE
UEeHHU KHIKa. [Ipyu MHCTpyMeHTHTEe ¢ (GUKCHpaH JIOXOJ, PUCKBT OT 00e3leHKa ce opMUpa B pe3ynTar
Ha TPOMEHU B IMa3apHUTE JIMXBCHW HUBA, JIOKATO MpPU TE3W C IJIaBalla JIMXBa, PHCKHT BBH3HUKBA B
pesnyraTr Ha npomeHu B juxBeHus uHnekc (EURIBOR, CO®UBOP), ¢ koiiTo € 00Bbp3aH CHOTBETHHSA
WHCTPYMEHT.

praBJ’IHBaH.[OTO APYXKCECTBO U3MEpBA JMXBCHUA PUCK NOCPCACTBOM METOJAA Ha MO}_'[I/Iq)I/ILII/IpaHaTa
Aropanus. I[IOpaIII/IHTa CC€ U3YHC/IsIBa 3a BCAKa €aHA KHUTA IO OTACIHO, KaKTO M 3a ICIINA HOpT(bCﬁJ'I oT

o0uramum.
B xunsaou nesa 2009 Cpeana 10xoaHoCT 10 Moaudunupana
majaexa Aopauus
C ¢uKcHpaHy KyIIOHHU IIIaIaHus 11 35.22% 0.45
C nnaBamy KynoHu, 6a3upaHy Ha JIMXBEH 9 15.25% 0.35
HHJIEKC
O6mo 20 26.43% 0.40
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HNPUJIOXXEHUS KbM I'OAUINHUTE ®UHAHCOBH OTYETH
OnoBecTsiBaHe HA MOJUTHKATA 10 yIPaBJIeHHe HA pUCcKa (MPOIbJKeHUE)

Ananusz na uyecmeumejiHocmma Kom JIUX6E€H PUCK

Ha 6a3ara Ha m34mcneHusITa 32 JIOPAUATA CE aHATN3UPA U YyBCTBUTEIEHOCTTA HA ()MHAHCOBHUTE aKTHBU
KbM OIpeIeIeHd CTaHIapTHHU JUXBEHU ciieHapud. CTaHIApTHUTE CIEHApWUHU, KOUTO CE pas3riexiaT 3a
aHaJlu3a Ha YYBCTBUTEIHOCTTa KbM JIMXBEH puck BKIrouBaT 100 0a3sucHM TOYKM Ha NapajierHo
HapacTBaHEC U CliaJ Ha BCUYKH KPUBU HA TOXOJHOCT U 50 OasucHM TOYKH Ha HapacTBaHEC M CIlaJl Ha
KpHUBHUTE Ha JJOXOJHOCT 3a nepuoja Haj 12 Meceria.

[Tapanenna mpoMsiHa Ha JHXBeHHTE HHUBA Chc 100 Oa3mcHU TOUkW KbM 31 AekeMBpH OW yBenHUIWiIa
(HaManmiia) HeTHaTa CTOMHOCT Ha akTuBHUTe Ha DoOHIA ChC CyMHUTE MOKa3aHW B TaOIHMIATa MO-IONY.
AHanu3bpT JOIMYCKa, Y€ BCHYKU APYTH TPOMEHIWBH, B T. Y. M BATYTHUTE KypCOBE Ca ITOCTOSHHH.
Kankynamuure 3a neHHN KHMXa ¢ (DUKCHpaHM TUIANIaHUS ca Ha 0a3a eeKTHBHATA MM JIOpAIlis, a 3a
TE€3H C TUTABaIIX KyNOHU — Ha 0a3a u34ucieHara UM MOAU(HUIMpaHa JIOPAIIS.

6 1e6a 2009
+100 bp -100 bp

C ¢ukcupanu KyITOHHH IUTAIIAHMS 51 51

C 1uraBamm KymoHH, Oa3upaHy Ha TUXBEH
UHJEKC

O6mo (82) 82

31) 31

[lapanemna mpoMsiHa Ha JHXBEHUTEe HUBA chc 50 Oa3ucHM TOUKHW 3a mepuona Hax 12 mecena xkpMm 31
JIEKeMBpH OM yBeInumiIa (HaMalnia) HeTHaTa CTOMHOCT Ha akTUBUTE Ha DOHA ChC CyMHUTE IMOKa3aHU B
TabIuIaTa 1mo-107y. AHaJIU3bT JIOMYCKa, Y€ BCHYKU JPYTH MPOMEHJINBH, B T. 4. U BaJlyTHUTE KypCOBE ca
IMOCTOSHHH.

6 1e6a 2009
+50 bp -50 bp

C (ukcupaHu KYTIOHHH TUTAIIaHUSL (25) 26

C ruraBanu KynoHu, 0a3upaHy Ha IMXBEH
HHJIEKC

O6mo (40) 41

(15) 15

Ilenoeu puck

lleHOBHAT pUCK € PUCKBT OT CHaJl B CTOWHOCTTa Ha ()MHAHCOB MHCTPYMEHT WM Ha moprdeiina ot
(MHAHCOBM aKTHBH, JbJDKAIl ce Ha (PaKTOpH pa3inWYyHU OT TE3W, BH3HUKBAIIM OT JIMXBEH WM BATyTCH
puck. ToBa Morar na ca ¢GakTopu CHeUUPUYHO OTHACSAIIA C€ JO JaJIcH MHCTPYMEHT WM HETOBHS
eMHUTEHT, KakTo W OT oO0mo-ma3zapHd (akTopu, 3acAramy BCHYKH HHCTPYMEHTH TBHPTyBaHH Ha
ChOTBETHHsI Ta3ap (CUCTEeMEH pHUCK). LICHOBUAT pHCK BKIOYBA W KPEAWT CIPEI PHUCK, KOHTO
MPEACTaBNIsABa PHUCKBT OT CIAJ B II€HATa HA JBJITOBUTE HMHCTPYMEHTH TMOpagd YBEIMUEHHE Ha
U3UCKyeMaTa pHUCKOBa MPEMUs 32 KOHKPETEH EMUTEHT WM O0II0-TIa3apHO Pa3IIUpsBaHE HA KPEJAUTHHUTE
CIpeqoBe.

KoM JJaTraTa Ha U3TOTBJAHC Ha 6aJ1cha, q)OHI[’bT HsMa MHBCCTUIIMHA B JAJIOBH ICHHH KHMKA.
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NPUJOXEHUS KbM I'OAUIITHUTE ®UHAHCOBHU OTUETHU
OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJIeHHE HA PUCKA, TPOAbJLKEHHE
Kpeoumen puck

KpenutHusT puck € Bb3MOXKHOCTTa OT HaMaJsIBAHE HA CTOMHOCTTA Ha TIO3UIIHUATA B OIpeieNieH (f(MHAHCOB
WHCTPYMEHT INPH HEOYaKBAaHU CHOUTHS OT KPESAUTEH XapaKTep CBhP3aHU C EMHTCHTHUTE Ha (PUHAHCOBH
WHCTPYMEHTH, Hacpel[Ha CTpaHa 1o O0OPCOBU M M3BBHOOPCOBHU CIIENKH, KAKTO U IBPKABUTE, B KOUTO T€
HU3BBPIIBAT JEHHOCT.

[IpaBunara 3a ynpasieHue Ha puck Ha PoHJa pa3rpaHU4aBaT CICIHUTE TUIIOBE PUCK:

o  Kommpacenmen puck - PUCK OT HEU3IBIHEHUE Ha 3aIBJDKCHUATA OT HACpellHAaTa CTpaHa Mo
HU3BHHOOPCOBH CICIKH;

L4 Cemwvamenm pucKk - Bb3MOXKXHOCTTA (DOHI[a JAa HE MOJYy4Yu HACPCIIHU IapU4YHU CPEACTBa WIIN
(bI/IHaHCOBI/I HWHCTPYMCHTU OT KOHTPArcHT Ha AaTaTa Ha CCTBJIMEHT, CJICI KAaTO TOM € U3II'BIHUI
3abJDKCHUATA 110 JAACHU CACIIKU KbM TO3HW KOHTPArcHT.

o  Uusecmuyuonen Kpeoumen puck - pUCKbT OT HaMaJssBaHE HAa CTOMHOCTTa HAa WHBECTHIIHMSTA B
JlaJieHa JBITOBA IIEHHA KHWTra MOpajyd KPEAWTHO CHOUTHE MPU €MHUTEHTa Ha TO3W WHCTPYMEHT.
KpenutHo chOuTHE BKIIOUBA OOSBSBAaHE B HECHCTOATEIHOCT, HEILIATEKOCIIOCOOHOCT,
CBINIECTBEHA MPOMSTHA B KalUTAJI0BaTa CTPYKTYpa, HAMAIIIBAaHE HAa KPSIUTHUS PSUTHHT | JIp.

I[T»J'IFOBI/ITe OCHHU KHH)XAa, B KOUTO MHBCCTHUPA cDOH,I[a. Cca Ha GBHFapCKH CMHUTCHTHU W HAMAT O(bI/II_II/IaJ'IeH
KpeaAUuTCH peﬁTHHF. Ananu3bpT Ha WHBCCTULIMOHHHA KPCAUTCH PHUCK CC€ H3BHPIIBA HMHAWBUAYAJTIHO 34
BCCKHU OTICIICH cnyqaﬁ KaTO C€ B3C€MaT NpEABUJA U KOHKPCTHHUTC IMa3apHU 00CTOSITENICTBA. I[O rojisiMa
CTCIICH YIIPABJICHHUCTO HA KPEAUTHUS PUCK € O6B’Bp3aH0 " C JIUMUTHUTC 34 KOHIICHTpALKA, OIIPCACIICHU 3a
(I)OHZ[a, KOUTO PEriIaMCEHTUPAT MAKCUMAJIHO AOIYCTUMO HHUBO Ha KOHIICHTpALUA HAa MWHBCCTULHUUTC I10
CMUTCHTHU U I'PYIIH OT CMUTCHTHU. Ilo TO3M HaumMH ce ocurypsBa u I[I/IBepCI/I(l)I/IKaLII/ISI Ha KpCAUTHUS PUCK.

MakcumManHara KpeIuTHa €KCIIO3UIUS KbM JaraTa Ha M3rOTBsiHE Ha OanaHca, € (opMupana ot oOmara
OanaHcoBa CTOMHOCT Ha pa3IUIALIATEIHUTE W JICMO3UTHH CMETKM B OaHKM, KAKTO W WHBECTUIIMUTE B
IBITOBH UHCTPYMEHTH (10 OpyTHa 1IeHa):

2009

% oT odmIaTa
CTOIHOCT HA

XHJI. JIB. AKTHBHTE
Paznnamniarenna cmeTka 63 11.26
Jemosutu 473 84.70
Bsemanus mmo 1MXBU 2 0.42
HMHBecTHIMY B IBITOBY IIEHHHA KHHXKA 20 3.62
060 559 100.00

KpeauTHusT piCK OTHOCHO MAapUYHHUTE CPEICTBA M CPEACTBATA IO JETIO3UTH CE CUMTA 32 HECHIECTBEH,
Thi karo DOHIBT IBPKU BIOTOBE CaMO B OaHKH, KbM KOWTO WMa YCTaHOBEH JIMMUTH CBHIIIACHO
nonutukara Ha rpyna banka JICK ¥ 4ueTo KpEeaWTHO KadyecTBO CE€ aHalu3upa pEryjsipHO OT
CIielMaIM3MpaHo 3BeHO B baHkaTa-Maiika.

Kem 31.12.2009 wnaBecTuruute Ha POHIA ca MPEeIUMHO BHB (DMHAHCOBH WHCTPYMEHTH, M3JAJACHH OT
OBITapCKU EeMHUTEHTH U HAMAT OQUIHAaJIeH KPEAUTEH PEHTHHT.

KbMm Kpada Ha n€pruoaa HiaMa ChIIECCTBCHN KOHICHTPAIMKU HAa KPEAUTEH PUCK IO OTACIIHU EMUTCHTH.

19



12.

ofp group

NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

OnoBecTsiBaHe HA MOJUTHKATA 110 yYHpaBJj€eHHME HA pPUCKa (npom:.]mcelme)

Juxeuoden puck

OOmust TUKBUICH PUCK TPEICTaBIsBA PUCKBT B ompenerneH MoMeHT DOHABT ga He pasmojara ¢
JIOCTATHYHO JIMKBUJHHU CPEJICTBA 3a U3ITBJIHECHUETO Ha CBOUTE 3aJIbJDKEHUS 10 O0paTHO M3KYyIyBaHE Ha
IISTIOBE, B pe3yJITaT Ha KOETO Ja B3HUKHE HEIOCTHUT U C€ HAIOXKH MpoAak0a Ha aKTUBH WU TIPUBIIMYAHE
Ha Cpe/ICTBa MpHY HeOJIAroNpHUsATHH Ma3apHU yCIOBHSL.

@DOHABT € [UIKEH Ja NOJAbpXKa TakaBa CTPYKTypa Ha aKTUBHTE M ITACUBHUTE, KOATO My I03BOJISIBA /12
OCBILECTBABAa OE3MPENATCTBEHO NEHHOCTTa CH KaToO IIOracsiBa CBOEBPEMEHHO 3aJbJDKCHHUSTa CH Ha
pasyMHa 1ieHa 0e3 Ja ce Hanara npuObp3aHa pas3npoaaxoa Ha JOXOJOHOCHHU akTHBH. POHABT NpUBINYA
CpeACTBa IOCPEACTBOM E€MHCHS Ha COOCTBEHM IsioBe JIMKBUAHUAT PUCK MOXKE /2 BB3HHMKHE KaTo
CIIEICTBHE OT HHMCKAaTa JUKBUIHOCT Ha KallUTAJIOBHUS Ia3ap, KAKTO U MPU HEOOMYAHHO TONEMHU MOPBUKU
3a 00paTHO M3KYITyBaHE Ha JASJIOBE, KOUTO MOTaT Ja JOBEAaT A0 U3UeplBaHe Ha MapHYHHUTE CPEACTBa Ha
¢onga. YmpaBieHHETO Ha JHMKBHAHOCTTa Ha (DOHAAa ce OCHUIECTBSABA YNPaBISBAILOTO APYKECTBO,
cbriacHo ,llpaBuna 3a moaabpKaHe M yNpaBlieHHE Ha JUKBUAHUTE CPEACTBA Ha IOTOBOPEH (OHI,
opranuzupad u ynpasmsiBan oT “JICK Vmpasnenue Ha axtuBu” AJ[”. Ilpsxara oTroBopHOCT 3a
yIpaBJIEHUETO Ha JHUKBHUIHOCTTA C€ OCBHIICCTBSIBA OT OTAEN ‘“‘YmpaBicHWe Ha mopTdelnn” u oTaen
“C4eToBOACTBO”.

OCHOBHHTE MIPUHIIMITH, KOUTO YIIPABIISABAIIOTO APYKECTBO CIIEABA MPHU MOIIBPKAHETO U YIPABICHUETO
Ha JIMKBUJIHUTE cpeacTBa Ha POoHAA ca KaKTO CleBa:

e cra3BaHe Ha NPaBUIIATa, 3aJIOKCHU BBB BBTPCLIHUTE JOKYMEHTH Ha JOTOBOPHHUS (DOHI, KaKTO U
U3MCKBAaHUATA 34 JIMKBUAHOCTTA, pErVIAMEHTUPAaHU BbB BCHYKM 3aKOHOBU M IIOJ3aKOHOBU
HOPMAaTHBHH aKTOBE, Kacaellly JOroBOpHUs (HOHT;

® [IOCTUTaHE HA ONTHMAJIHA JUBEpCU(UKALUI HA HHBECTHLUOHHHS NOPTdEi;

® aHaJM3 U a/ICKBAaTHO YIIPABJICHHUE HA IAaPUYHUTE OTOLM;

® [IJJaHUPAHE Ha U3BBHPEIHUTE OOCTOSATENCTBA.

Cma3BaHeTo Ha I/136p06HI/ITC MO-rope MpUHOUIIA UMAT 3a LCJI OCUT'YPSABAHCTO HA 3allMTa HA IIpaBaTa U
HUHTCPCCUTC Ha MPUTCKATCIIUTC HA OAJIOBC Ha <I)0Hz[a, U3IIBJIHCHUCTO M CIIa3BAHCTO HA M3HCKBAHUATA 34
JIMKBUAHOCTTA CBIJIACHO 3daKOHOBHUTC M BBHTPCUHIHHO-HOPMATHBHU AKTOBC, KAKTO U OCUTYPSIBAHCTO Ha
M30SrBAHETO HA NOTCHUHUAJIHUTC JIMKBUJIHU KPHU3U.

Onepauuoueu PUCK

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHHU WM WHAUPEKTHH 3aryOn, B pe3yJITaT Ha YOBEIIKH TPEIIKH,
MPOMYCKH B CUCTEMHUTE W HEMOIXOMAIIN TPOIeTypyd U KOHTpos. ONepallioOHHUAT PUCK MOXe Aa Obiae
PHCK OT ONepalyH, PUCK OT HWH(POPMALUOHHHUTE CHCTEMH, PHUCK OT 3aKOHOAATEICTBO W BBHTPEIIHA
HOpMAaTHBHA ypea0da, pUcK OT YOBEUIKH PECypPCH.

OrmeparmoOHHAAT PHUCK, OOCKT Ha KoWTo ¢ DOoHma, MpOW3IN3a OT OINEPAIlMOHHUS PHCK, CBBP3aH C
OpraHM3aNyATa U ACHWHOCTTa Ha YTPaBJISABAIIOTO APY>KECTBO. B Ta3m Bpb3Ka, ONMEPAIMOHHUAT PHUCK Ce
clequ Ha HHUBO YTPaBISABAaIIO APYKECTBO B ChOTBeTcTBHE ¢ I[lpaBmmaTta 3a ympaBieHHWe Ha PUCK Ha
donnosere u [IpaBmnara 3a ynpasnenne Ha pucka Ha Y /[ ,,JICK Ympasnenne na aktusu’” A/l
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

OnoBecTsiBaHe HA MOJUTHKATA 110 yYHpaBJj€eHHME HA pPUCKa (npom,.]mcelme)

Onepauuonen puck (npooviiicenue)

OnepanMoHHUST PUCK CE€ PErylHpa ChIJIACHO CTPATErMUTE 32 YNPABICHUE HA BHUIOBETE ONEpPALMOHEH
pucK, neMHUpaHU B TIpaBUIaTa. B mombiaHeHHE, B YIIPABIISBAIOTO JPYKECTBO € MPUETa U MPOIeaypa 3a
crOUMpaHe Ha JTAaHHU 32 ONIEPATUBHO-PUCKOBU CHOUTHS U JOKIJIABaHE HA MHITUICHTH.

B crotBetcTBHE ¢ [IpaBunaTa 3a ynpaBieHue Ha prucka Ha YTIPaBISBaIIOTO ApYKECTBO Ha MeceyHa 0aza
Ce M3TOTBAT OTYETH 33 XapaKTePHCTUKAaTa M HMBOTO Ha PHCKA, CBHP3aHM C MPOIECUTE W CHCTEMHUTE Ha
JpyxecTBOTO.

Ipu6au3uTETHN CHETOBOHM OIIEHKH U JONYCKAHUSA
Ilpunyunu 3a oyenka no cnpageodIu8a CMoHOCm

CrpaBenBara CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH C€ Ompejiess Ha 0a3a KOTHPOBKUTE Ha Ma3apHU
LHeHH KbM JaTata Ha OanaHca, 0e3 Ja ce BKJIIOYBAT pPa3XOJHWTE MO OCHIUICCTBABAHE Ha CICIKaTa.
MeTtomuTe 3a OmpeeNissHE Ha CIpaBeiiuBaTa CTOMHOCT Ha (PMHAHCOBHTE WHCTPYMEHTH ca MOAPOOHO
onucany B [IpaBunara 3a oneHka Ha mopTdeiiia 1 3a onpeaesHe Ha HeTHATa CTOHHOCT Ha aKTUBUTE Ha
®onna (IIpaBuara 3a orieHKa).

B ciyuait ye TakwBa KOTHpPOBKHM Ha Ta3apHU IICHU HE CBIIECTBYBAT, CIpaBeIMBaTa CTOWHOCT Ha
(hMHAHCOBUTE MHCTPYMEHTH CE OMpeiess Ha 0a3a OLCHBYHU MAaTEeMaTHUYESCKA METOAU WM MOCPEICTBOM
TEXHUKU Ha JUCKOHTHpaHE Ha mapuyHuTe noroiu. CrpaBeannBara IieHa Ha u3faaeHuTe or PemyOnmka
Bbarapust 1ieHHM KHUXa, Ha OBJITAPCKU M 9yXASCTPAHHU OOJUTAIlMH, JOMYCHATH IO WM ThPr'yBaHU Ha
peryiupas maszap, KakTo U Ha 00JIMraifiu, KOUTO HE C€ ThPryBaT Ha PEryJMpaH ma3ap ce U3BbPIIBA Ype3
MIpUIaraHe Ha MEeToJ[a Ha TUCKOHTHPAHUTE TAPUIHH ITOTOIIH.

[Ipu ompenensHe Ha HOpMa Ha AUCKOHTHpAHE 3a W3AaneHUTe OoT Penmybnuka briarapus neHHN KHIKA Ce
Mpujiara MeTojia Ha JIMHetHaTa MHTEePIOJanns, KaTo 33 OCHOBA CE€ Ha M3YHCIICHUATA CE U3ITONI3BAT [IEHUTE
Ha MOCTIETHUTE U3Ja/leHN EMICHH C MaTypuUTeT Hai-OJMn3KaTa Mpenxoxkaalia 1 Hai-0Ju3Kara cieaBaiia
Ha ThpceHaTa emucud. [Ipu ompeaensHe Ha CIIpaBeqIMBaTa [I€HA HA OCTaHAINTE OOJUTAIlMHU 32 HOpMaTa
Ha JWCKOHTHpAHE Ce MpHiIara HaCcTOAIATa ITOXOTHOCT JO TMajeka Ha ICHHH KHIDKA ChC CXOIHH
XapaKTepUCTUKH (BUJ, YCIOBHS Ha IUIAIAHE W TaJeX), JOMYCHATH A0 WIH THPTyBaHH HA PETYIHPAHH
naszapu, KOpUrupaHa ¢ pUCKoBa peMus, 0Tpa3siBallla pUcKa Ha eMUTEHTA WIM HACTOSALIATa TOXOAHOCT 110
Majexa Ha Ibp’KaBHU LIEHHU KHIDKA ChC CXOJHHU YCJIOBHS Ha IUIALIAHE U MaJIeXk, KOPUTHpPaHa C PUCKOBA
IpeMUsl, OTpa3sBallla PUCKa HA EMUTEHTA U Ja/icHaTa IEHHA KHUTa.

CrpaBeiiBaTa IIeHa Ha aKIIMH, C€ M3BBHPINBA 110 CIICTHUTE METOIH:
® METOJ Ha ChOTHOIIIEHUETO IIeHA - [1e4ai0a Ha JIPYyKEeCTBa aHAIIO3U;
e METOJ Ha HeTHATa 0aJaHCOBA CTOMHOCT HA aKTHBUTE,

® METOJl Ha TUCKOHTUPAHUTE HETHH MAPUIHU MTOTOIIH.

Meroaute ce mpuiarat B mocodeHus mo-rope pexa. Korato magen meton He Moxe Ja Obe U3IMOI3BaH, Ce
MpeMUHaBa KbM CIIEABAIIMS MOCOYCH. MeToanKaTa 3a U3UMCIIBaHEe Ha CIIpaBe/IMBaTa [ICHA HA aKIHH CE
onpenens B [IpaBuara 3a oreHka.
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NMPUJIOKEHUA KBM I'OJUITHUTE ®PUHAHCOBU OTYETH

HPH6HH3HTCJ'IHI/I CYCTOBOAHHU OCHKH U N0ITyCKAHUSA (l'lpO)I'bJ'DKeH]([e)

Ipunyunu 3a oyenka no cnpagediusa cmounocm (npoovidcenue)

OnpenensHeTo Ha CIpaBeIMBaTa Il€HAa Ha TIpaBaTa C€ M3BBpIIBA, KakTO cJelBa: IO IIEHA,
NpeAcTaB/IsBalla pa3ivKaTa MEXIy LeHaTa (ompeiesieHa ChIJIACHO HAUYMHHTE 3a OLICHKA, MOCOYCHH B
IIpaBunaTa 3a oleHKa) Ha CBIIECTBYBAIINTE aKI[UK HA PYKECTBOTO U EMHUCHOHHATAa CTOMHOCT HAHOBUTE
aKIUH OT YBEJIMUYCHUETO HA KalHUTana, YMHOXKEHa [0 ChOTHOIIEHHETO Ha OpOosi aKLUK B €IHO MPaBO.

CrpaBeanuBara LieHa Ha KOJ-OMUMH M Ha MyT-OoNIMU ce ompenens mo merona Ha Black-Scholes, a
OlleHKaTa Ha (IOYBPCH — Upe3 puilarane Ha opmyiiata, mocoyeHa B [IpaBuiata 3a oreHka.

CrpaBenvBara IieHa Ha MHCTPYMEHTHUTE Ha MAPUYHUS T1a3ap Ce U3BBPIIBA HA 0a3a HOMHUHAIHA
CTOWHOCT, HATPyIlaHa JIMXBA U KAITUTAJIOBA Neuajta/3aryba KkbM MOMEHTA Ha OICHKA, KATO METOIUKATa
3a TAXHOTO U3UUCIsIBaHE ce onpeaens B [IpaBunara 3a oreHka.

WuBecTnuuTe B OAI0BE HA APYTM KOJEKTUBHU WHBECTHUIIMOHHH CXEMH BKJIIOYMTEIHO B CIydaWTe Ha
BPEMEHHO CIIMpaHe Ha OOPaTHOTO M3KYIyBaHE, Ce M3BBPIIBA 110 MOCJIeHAaTa O0sBEHA [IeHa Ha 00paTHO
M3KYITyBaHe, Taka KakTO ca MyOJMKyBaHMW OT YIIPABIIABALINTE APY’KECTBA HA CHOTBETHHUTE JOTOBOPHHU
(hOHTOBE WM NHBECTUIIMOHHU JIPYKECTBA.

CpOuTHA cjeq AaTrara Ha 0ajjaHca

Crnen natata Ha 0ajaHca HE ca HACTBITHIN ChOUTHS C KOPUTUPAII U/WIM HEKOPUTHPAI XapaKTep, KOUTO
O0uxa OKa3aJM BIMSHUEC BBHPXY BEPHOCTTA M IBIHOTaTa HA MPEJACTABEHATa BHB (DMHAHCOBHS OTYET
uHGpOPMAIIKSI WK 32 KOUTO J]a € HE00XOMMO OMOBECTSIBAHE B HACTOSIIUS (PUHAHCOB OTYET.
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