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JOKJAJI HA HE3ABUCHMUS OJTATOP

Jo nHBeCTUTOpHTE B AAI0BE HA
Horosopen donn ,,JJCK Espo AkTus"

Jdoxnan Bppxy ¢pHHAHCOBHA O0TYET

Hue m3Bbpumxme oguT Ha mpuioxeHHs (uHaHCOB oTyer Ha JloroBopeH doux ,,JICK Erpo
AkTup" (“®oHma”), BKIOYBALI OTYETa 33 (PUHAHCOBOTO CHCTOSHHE KbM 31 nexemepu 2014
TO7IMHA, OTYETHTE 3a Mevanbara WK 3arybarta u Jpyrus BceoOXBaTeH NOXOJ, 33 IPOMEHATE B
HETHUTE aKTWBH, NPHHAJIEKAIIN HA MHBECTHTODHTE B NSJIOBE M 3a MApHYHHTE TOTOLH 3a
TOJHMHATA, 3aBBpIUBAIIAa HA Ta3d JaTa, H OENeXKH, BKIIOYBAINM 0GOOIIEHO ONOBECTABAHE HA
CBILECTBEHUTE CYCTOBOJHH MONUTHKY K JPYra IOsSCHUTENHA HH()OpMAaLHs.

OmzosopHocm Ha ppko8oOCMEOmMo 3a uHaAHCO8UA Omyem

PBKOBOZCTBOTO € OTTOBOPHO 32 H3TOTBAHETO M JOCTOBEPHOTO NPEACTABIHE HA TO3M (PHHAHCOB
OTYET B CBLOTBETCTBHEC ¢ MexAyHapoqHUTe CTaHJApTH 3a (PHHAHCOBO OTYMTAHE, IPHETH OT
EBpomeiickis ¢bi03, U 3a TakaBa CHCTEMa 32 BBTPEILIEH KOHTPOJ, KAKBATO PBKOBOACTBOTO
OmpeJieM KaTO HeoOXOAMMAa 32 M3TOTBAHETO Ha (HMHAHCOB OTYET, KOMTO Ja He ChIBpKa
CBIIECTBEHH OTKJIOHEHHS, HE3aBUCUMO JIajIi T€ C€ JbIDKAT Ha H3MaMa WK TPENIKa,

Omezoeoprnocm Ha ooumopa

Hammata 0TroBopHOCT ce CBeXna 0 M3passBaHe Ha OLMTOPCKO MHEHHE BBPXY TO3H (DHHAHCOB
OT4ET, OCHOBABAI0 C€ Ha H3BLPUIEHHAS OT Hac oauT. Hammar oxur Ge mpoBeneH B
CHOTBETCTBHE C M3UCKBaHHUATA HA MexIyHapoIHHTE OOMTOPCKH CTaHAApTH. Te3n CTaHJapTH
HalaraT cra3BaHe Ha CTHYHUTE M3UCKBaHWA, KaKTO M OIUTHT A2 OBJE IIIAHUPAH M NPOBECH
Taka, 4e HHe Jia ce yOeauM B pasyMHa CTENeH Ha CHTYPHOCT JOKONKO (PMHAHCOBHST OTYET HE
ChIBPKA CHIIECTBEHN OTKIOHCHHS.

OmuTeT BKIIOMBA H3NBIHEHHETO HA INPOLEAYPH, € LEN IOMyd4aBaHE HA OJHTOPCKH
AOKA3aTENCTBA OTHOCHO CYMHUTE H ONOBECTABAHUATA, IPEACTABEHH BHB (PUHAHCOBHA OTHET.
N3bpanure npouemypH 3aBHCAT OT NpPELEHKATA HA OAMTOPA, BKIIOYHTETHO OLEHKATa Ha
PHCKOBETE OT CBINECTBEHM OTKIOHEHWS BEB (DMHAHCOBUA OTYET, HE3ABUCHMO IaNH TE Ce
ABIDKAT HAa M3MaMa HIH Ha rpemka. IIpy u3BbplIBaHETO Ha Te3H OLICHKH HA PHUCKA OJUTOPET
B3eMa MO BHMMaHHE CHCTEMaTa 3a BBTPENIEH KOHTPON, CBEBP3aHA C M3TOTBIHETO H
AOCTOBEPHOTO MNPEACTABSIHE HA (DUHAHCOBUA OTHET OT CTPaHA Ha IPEMNPHATHETO, 3a 12
pa3spaboTH OUTOPCKA MPOLEAYPH, KOUTO Ca MOAXOAAMIA IPH Te3H 0OCTOSTENCTBA, HO HE ¢ Lel
M3pa3siBaHe Ha MHEHHE OTHOCHO ¢(EeKTMBHOCTTa HA CHCTEMAaTa 3a BHTPEUIEH KOHTPOJ Ha
npennpuATAeTo. OIHTBT CHUIO Taka BKIIOYBA OIIEHKA HAa YMECTHOCTTa HAa IIPHIATaHHTE
CYETOBOJHH IIOJIMTUKY H Pa3syMHOCTTA Ha NPUOIH3NTENTHATE CIECTOBOJIHU OLEHKY, HAMPABCHH
OT PBKOBOJICTBOTO, KAKTO M OLICHKA Ha IANIOCTHOTO NPEACTABAHE BB (PMHAHCOBUSA OTYET.

CunrtaMe, 4e MOMYYEHUTE OT HAC ONUTOPCKH JOKA3aTENCTBA €A IOJXOMAINM M HOCTATHUHH 33
(GopmupaneTo Ha 6a3a 32 U3pa3siBaHe Ha HAIUETO OJUTOPCKO MHEHHE.

KNMT Buarapua OO, 6barapcko ApyXecTso ©

OrpaHuyeHa OTrOBOPHOCT U grpMa-uneHka Ha KM

MpEXaTa OT He3aBUCHMU PUPMU-UEHKK, duaranm BnucaHo B TbproBckus IBAN BGO6 RZBB 9155 1060 2664 18
Ha KIMMT UnTeprewrsita Kooneparus ("KNMI perncrsp npu AreHums no BIC RZBBBGSF

WHTepHewbHBLA), WBeAUapcKo PUANYECKD ANLE. BrnnceaHuAaTa EVK 040595851 Paigaitzenbatik (Brarapus) EAZ,



Muenue

ITo Hawe MHenue, (MHAHCOBHAT OTYET [aBA BAPHZ W UeCTHA npejacTaBa 3a (HHAHCOBOTO
ChcTosiHMe Ha Qonna keM 31 nexemBpu 2014 romwua, KakTo ¥ 3a HETOBHTE ¢bHHAHCOBU
pesyaraTd OT ACHHOCTTA W 33 MAPUYHWTE MOTOHM 33 TOXMHATA, 3aBbpIIBAlIA Ha Ta3H [ara, B
CBOTBETCTBHE ¢ MexayHapomuuTe cTaHmapTH 3a  (UHAHCOBO OTYMTAHE, MpPHETH OT
EBporneiickus cpro3.

Jloxki1an no Apyru npaBHU M HAX30PHHA H3UCKBAHHS

T'oouwen doxnad 3a deiinocmma na ®onda uzzomeen CB2NIACHO U3UCKBAHUAMA Ha Y. 33 om
3axona 3a cuemosodcmeomo

CoriacHo usnckBaHmATa Ha 3akoHa 3a CYCTOBOIACTBOTO, HHE AOKJIAABAMe, Y€ HCTOPHYECKATA
(puHanCoBa HHOPMALWSA, NPEACTABEHA B FOTUIIHUS JIOKIax 3a JeHocTTa HAa DOHIA, H3rOTREH
OT PBKOBOACTBOTO CBIVIACHO WI. 33 OT 3aKOHA 3a CYETOBOACTBOTO, CHOTBETCTBA BBB BCHUKH
CBINECTBEHM AacClCKTH Ha (MHAHCOBaTa HH(OPMAIMA, KOATO ce ChIBPKA B OAWUTHPAHHS
ropumieH GpuHaHcoB oTueT Ha MOHIA KBM H 3a roAWHATA 3aBbpiuIBalia Ha 31 pexemBpu 2014
ronuHa. OTroOBOPHOCTTA 33 M3TOTBAHETO HA FOMMIIHMS JOKIA] 33 AeHHOCTTa, KOHTO e oxobpen
OT UMETO Ha YIpaBnsBamoTo apyxecrso ,,JJCK Ynpasnenue Ha axtusu” AJl na 16 mapt 2015
TOAMHA, CE€ HOCU OT PBKOBOICTBOTO HAa YNpaBIABAIIOTO ApykecTRo ,,JICK VYnopaernenue Ha
axkTuBu” AJl,

IIBerenunka Konep ! Kpacumnup Xamkuaune
Ynpasumen Pezucmpupan ooumop

KIIMI" Bearapus JC)OI[
Codmus, 16 mapr 2015 romuua
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OTYET 3A ®PUHAHCOBOTO ChCTOSTHUE
KbM 31 gexemepu 2014

B xunaou nesa IIpuan. 2014 2013
AKTHBH

Ilapwanu cpeacTra 5 943 849
Jenozuru 6 10 885 21 206
DHUHAHCOBH aKTHBH 3a ThPI'yBaHe 8 4 068 2813
Banyten dpopyspa 9 = 1
Hpyru aktusu 10 5 5
O06u10 akTHEH 15901 24 874
ITacnBu

Texkynu 3apKeHHs 11 15 26
O6mo nacusu 15 26
HeTnn aKkTHBH NPHHALJIEKAIMM HA 15 886 24 848
HHBECTHTOPHTE B AAJI0OBE

Herna cToliHOCT HA AKTHBHTE HA J5 234380 , 299325

(B s1eBa)

OryeTsT 32 puHAHCOBOTO CHCTOAHKE Ha DOHIA cieBa na ce pasmIeka 3aeQHO C MPHIOKEHHATA
KBM HEro, Mpe/ICTaB/ABally Hepa3/e/lHa 4acT OT (HHAHCOBMS OTHET, NPECTABEHH B CTPAHUIH OT 6
oo 33.

DuUHAHCOBHUTE O a 0100peHn oT uMeTo Ha Yrpasnseawoto Apyxectso JICK Yiparnenue na
o B T,

AxTHBH Ha 16 Mapt 2015 1. e A
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HMznennuTtene S ®unaHcos JIUpeKkTop Ha
"‘Oe‘.' p p
»UCK ¥Ypa ) »JCK Ynpasnenue Ha aktuBu” AJ]

IIBerenunka Konera
Ynpagumen
KIIMI" Bwarapus OO
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OTUYET 3A ITEYAJIBATA UJIH 3ATYBATA U APYTUS BCEOBXBATEH JOXOJQ
3a roguHaTa, npuknyBama Ha 31 nexemepn 2014

B xunaou nesa Hpna. 2014 2013
[puxoau OT TMXBH 544 843
[Mpuxoau ot onepauyy U peoLeHKa Ha PUHAHCOBH 13 99 60
aKTHBH 3a ThPryBaHe, HETHO

Pa3xoau 3a BEHLIHK YCIyTH 14 (200) (235)
Hpyru paszxonu ey 2)
Pazxoau no BayTHHU OIepaliu 15 (6) @)
IMeuan6a npean fanbLYHO 06IaraHe 436 659
Jans1u - -
Ileuyanba 3a punancoBara rogueEa 436 659
JApyr BceoOXBaTeH 10X01 - -
O06mo BceoOXBaTEH 10X0], 436 659

OrtuersT 3a meuanbara win 3arybata W Jpyrus BceoOxBaTHeH moxon Ha PoHpa cieasa na ce
PasIIIekKAA 33¢HO C NPUIOKECHHATa KBM HEro, MpeJCTaB/IsBAIlN Hepas3JeHa 4acT oT QHHAHCOBHA
OTYET, NPE/ICTABEHU B CTPaHHIM OT 6 1o 33.

®uUHAHCOBHTE 9%:1:14—& omo6peHH 0T UMeTo Ha Ynpasmasamoro Apyxectso JICK Ympassenue Ha
AxTHBH Ha 16 MdpT B :

¢ Tletko KppgTen
H3menHuTeNeH o nHaHCOB J[upekTop Ha

~' .~ _JCK Vnpaenenue Ha akTiea” AJl

Lperenunka Kongka
Ynpasumen
KIIMI Bwnarapusj@O/]
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OTYET 3A TAPUYHUTE IIOTOLH
32 roAMHaTa, NPpUKII0YBaIa Ha 31 nexemBpu 2014

B xunadu neea HpHJL 2014 2013

Ilapu4uan MOTOUH OT ONEPAHOHNA AefiHOCT

(IToxymxa)/TIponax6a Ha GMHAHCOBU AKTHBH 3437 (5 801)

JIMXBY H KOMUCHOHHH 342 385

HeT:m NApHYHH MOTOLH 32 ONE€PATHBHA 3779 (5 416)
AefiHoCT

Ilapuynn noroun ot punancosa AciiHOCT

IMocTemienns ot eMUCHs Ha COGCTBEHHU [AIOBE 14 159 38 835

INnamanus 3a 06paTHO U3KYITyBaHe HA COGCTBEHH (23 532) (19 949)
ISTI0Be

Hernn mapuunu notoun or pHHAHCOBA KeHOCT ‘ (9373) 18 886

Hetno u3menenne Ha napm u napH4YHA (5 594) 13 470

eKBHBaJICHTH

Iapu 1 mapnyHA eKBHBAJIEATH B HAYAJI0TO HA 7 17 194 3704

mepHoga

ITapu 1 MapHYHH eKBHBAIEHTH B Kpas Ha 7 11 600 17 194

nepHoaa

OT4eTHT 3a MapHYHUTE TI0TOLM Ha PDoHaga ClIeABa a Ce pasrjiekaa 3acOHO C IIPUJIOXKECHUATA KBHM
HEro, NPCACTaBIABAIN HEpa3ge/iHa YacT OT (beIHaHCOBIfISI OTHET, NIPEACTABCHU B CTPAHUIIA OT 6 o

33.
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Hznenuutenen eKTOp Ha ** ®wuHancoB JlupekTop Ha
»dCK Ynpasnetwie Ha aktusu” AJ] ,»JACK Vrpasnenue Ha aktapu” AJ]
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CrhriiacHO He3aBHCHM OAHUTOPCKH NOKJIaMd:

XaoKUIWHEB
H 00Umop

IIeerenunuka Koses
Ynpasumen
KIIMI" benrapus GOJT

Openu ot uMeTo Ha Yrpasnssamgro apysxkectso JCK Vnparnenue Ha
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OTYET 3A USMEHEHHUATA B HETHUTE AKTHBH, IPUHA IVIEXKAIIM HA
HWHBECTHUTOPUTE B IAJIOBE
kbM 31 gexemBpu 2014

B xunaou nesa IIpna. 2014 2013
Canno xpm 01 aHyapu 24 848 5322
Herna neuyan6a 3a rogunata 436 659
Emutnpane Ha psanoBe mpes nepuoaa 12 14 145 38 823
OGparHo H3KyITyBaHe Ha SUIOBE IIPe3 NEPHOa 12 (23 543) (19 956)
Canpo kM 31 nekeMBpH 15 886 24 848

OT4eTsT 32 MpOMEHHTE B HETHUTE AKTHBH IIPHHAIIEXKAIIH HA HHBECTUTOPUTE B AI0oBe Ha DoHaa
Cleaipa a ce pasriexia 3a¢qHO ¢ IPHIOKEHUATa KbM Hero, NMPeICTABIsABAIUM Hepas/enHa 4acT OT
(bUHAHCOBHUS OTYET, NPEACTABEHH B CTPAHUIM OT 6 10 33.

AQOpeHH OT UMeTO Ha Yrpasissawoto apyxecteo JICK Vnpapienue Ha
2015r.

DUHAHCOBUTE OTY
AxrtuBu Ha 16 Ma

o
A\

» > IXI‘} ko Mapkoe
Hsneanurenen upexTop Ha \ ‘o .+ (unaHcoB JlupexTop Ha
»ACK Ynpasnensie fia aktusu” AJ[~_~ »ACK Yrpasnenue Ha aktieu” AJ]

ChriacHO HE3aBHCHM OOUTOPCKH OJOKIanm:

IIBerenunxa Konesa Kpacumup XamkuaHes !

Ynpasumen i Pezucmpupan ooumop N
KIIMI" Bearapus OO

., Per. Ne045
*’747/--




IMPHJIOKEHUA KbM T'OAUIITHUTE ®HHAHCOBU OTUYETH

CraTyT H npeamer Ha JeiiHocT

Horoeopen ¢onn “ICK Eepo Axtus” (,, Jd , JICK Espo AxtuB” mmm ,,QoHOBT”) NpencTaBiiBa
KOJICKTUBHA HHBCCTHLIHOHHA CXEMa OT OTBOPEH THII M M3/1aBa/IPOJaBa JAJIOBE, IPETOCTABSIIM €IHAKBH
MpaBa Ha TEXHUTE MPHTEKATENH.

PrroBoAcTBOTO Ha Ynpaemsamo apyxkectso “JCK Yupaenenue na aktun” AJ] ("YmpapnsBaworo
HpyxectBo”, , JIpy»KecTROTO” WK “PBKOBOACTBOTO™) OpraHM3Mpa W ynpaRisBa NEHHOCTTa Ha D
“/ICK EBpo AxteB” Ha Gasa Paspemenme Ne 1141-J1/02.09.2008 r. na Komucusra 3a (buHaHCOB
Hanzop (“K®H”), kakto 1 0noGpenu ot Hes ITpocnexT u [IpaBuna va ®oupa.

Y1 ,,ACK Vnpaeneune ud aktusu” AJl, neicTBAIIO 33 CMETKa Ha ®oupa, e cxmoumo gorosop ¢ T
“Annann; Bemrapus™ AJl - Banka-Jlenosutap Ha QoHpma, CHIVIACHO M3MCKBAHMATA Ha 3aKoHA 3a
AeHHOCTTa HA KONEKTHBHUTE HWHBECTHLHOHHHM CXEMH M Ha Ipyrd TpPEAUpPUATHA 32 KOJIEKTHBHO

uHBectHpane (3JKUCATIKH).

3a mocTosHHATA NpoAaxGa M 06PaTHO M3KYIyBaHE HA [SIOBE Ha @oHpa YTIpaBIsBaILOTO JAPYIKECTBO ©
CKIFOYHIIO AOTOBOP 3a MMCTPHOYLMsA Ha fstoBeTe Ha MoHaa ¢ ,,banka JICK” EA/JI Ha 05 ronu 2008.

IIy6nnanoTo npeanarane Ha aanose Ha Porpa 3anousa Ha 7 Maii 2009.

A ,JACK Eepo AkTuB” € norosopeH (hOHJ [0 CMHCHIA HA 4l 5, an. 2 or 3JJKUCIITKU. ®ounsT €
KONCKTHBHA WMHBCCTHLMOHHA CXEMa 32 HMHBECTHpPaHe B INPEXBHPIAEMH LECHHU KHHKA U B Ipyrd
NTHKBAIHH PHHAHCOBH aKTHBH [0 CMHUCHIA Ha wi. 38, ail. 1 o SAKUCHIIKHA.

HuBecTHTOpUTE NPENOCTABAT MAPWYHH CPECTBa, Cpeury KOMTO nony4aBar Aanose Ha Doupa. Bposar
AANOBE, NIPUTEKABAHM OT MHBECTHTOpA, YAOCTOBEPABA KAKBa 4acT OT OOWIMA pasMep Ha aKTHBHTE Ha
@oHpa mpurexaBa cOGCTBERUMKBT uM. 1o HMckame Ha NpUTEHATENUTe Ha AanoBe, DOHABT HU3KymyBa
00paTHO CBOMTE JIA0BE IO LeHa, 6a3UpaHa Ha HETHATA CTOMHOCT HA AKTHBHTE My. bposar nsnose Ha
®oHNa € NPOMEHJHBA BETHYHHA CHIACHO 3aKOHA M MOMKE 14 CE H3MEHs BOOKH paboTeH aeH B
32BUCHMOCT OT M31a/ICHUTE B 0OPaTHO U3KYIIEHHTE JISIOBE,

Ipuresxxarenure Ha AsnoBe Ha DOHIA UMAT:

o IlpaBo Ha 06paTHO U3KYIyBaHe Ha AAOBETE;
e [Iparo Ha HHOpMaLus;
* IlpaBo Ha THKBMAANMOHEH M.

DOH/IBT € HENEPCOHUPUUMPAHO APYHKECTBO TIO CMUCHIA HA 3AKOHA 33 3aIb/DKEHHATA | JIOTOBOPHTE H
He © Iopuanecko siuue. GOHIBT NPeACTaBIsBa 060CO6EHO UMYIECTRO 32 MHBECTHPAHE Ha HabpaHHTe
TIApUIHH  CPEACTBA B Pa3NUYHM (UHAHCOBM MHCTPYMEHTH UYpe3 paslpesielleHHe HA DHCKA H B
CHOTBETCTBUE C HHBECTULIMOHHATA CTpaTerus, onucana B [Ipocniekra u B ITpasunara na ®oHna.

HeiiHoctra Ha QOHHA, BKIOYUTENHO YIPABICHHETO HA AKTHBHTE My, C€ OCBLIECTBSBA OT
YNpaBnsBalmoTo ApykKecTBO, KOETO € JHIEHINPAHO U KOHTPOJIUPAHO MOCTOSIHHO OoT Komwucusra 3a
¢buHaHCOR Ha30p.
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otp graup

IPUJIOKEHUA KBM I'OJUIITHUTE ®UHAHCOBU OTYETH
Baza 3a msmepBane

Ilpunostcumu cmandapmu
Hacrosmure romvmnu (uHAHCOBH OTYETH Ca M3TOTBEHH B CBHOTBETCTBME C MeXIyHapOIHUTE
craHzapty 3a puHaHcoro otuntane (MCDO), npuern ot Eponetickus Chio3.

\

Baza 3a usmepeane
DUHAHCOBHTE OTUETH Ca U3TOTBEHU Ha 6a3aTa Ha MCTOPHYECKATa CTOMHOCT, ¢ H3KITFOYEHHE Ha'

® JepuBaTHBHHM (UHAHCOBH HHCTPYMEHTH, KOMTO CE& OTUYMTAT I10 CIIPaBeAHBa CTOHHOCT
*  (uHAHCOBH aKTHRHU M NTACHBH 32 THPIyBaHe, KOMTO Ca MPEICTABEHH MO CHPaBeIIHBA CTOHHOCT

DYHKYUOHANNA 6ATIYMA U GATYMA HA RPEOCMAasANEe
Tesu ¢umancoBu oryern ca npexncraeeHH B Bwarapcku nesa (BGN), 3akpbIieHH [0 XWISja.
Boiirapckuar nes e gpyskunonanHara saryra Ha JI® ,,JICK Espo AxTus”

H3nonseane Ha ouenku u OONycKkanus

HsrotBsiHeTo Ha (UHAHCOBHA OT4eT B ChOTReTcTBHe ¢ MC®O H3MCKBA PBKOBOICTBOTO Ja IIPABH
OLICHKH, NPEABIKNAHHS U JIOTYCKaHMA, KOMTO BIUAAT Ha MPHIAraHETO HA MTOJHUTHKHTE M HA OTYETEHHTE
CYMH Ha aKTUBH H NMACHBH, NIPUXOJH U pasxond. Peannuar pesynrar moxe na Gble pasindeH OT Te3H
OYaKBaHMS.

OuakBaHUATA H OCHOBHHUTE JAONMYCKAaHUA C€ IPEpasriekKIaT BBB BCEKH OTYETEH Nnepruona. HOBTOpHOTO
npepasricKaaHe Ha CYETOBOJHUTE OLIEHKH Ce IIpU3HaBa B ricpuoaa, B KOMTO OLIEHKATA © npepasriecnaHa,
KOraTo HnpepasricKJaHeTO ce OTHacd caMO 0 TO3H MNEPHOM, HIIH B NEPHOAA HA MIPEPA3TNICKAAHETO H
6’B)IeHII/I INEPUOIH, aKO MPEPA3ITICIKIAHETO OKa3Ba BIIHAHHE HA CCTAalllHUI U Ha 6'BI[eHli/ITG NEPHOOH.

Hupopmanys 3a 3HAYUTENHA HO3HLHH, KOMTO €A 3aCEerHaTH OT OLIEHKH Ha HECHIYPHOCTTa U KPUTHYHH
AOMYCKaHUs TIPH HpHIaraHe Ha CUETOBOJHMTE MONHTHKH, KOHTO MMAT Haii-3HAuMTENeH e(exT BBpXy
CYMHUTE, MpPU3HATH BHB (PHHAHCOBHA OTHET, C& CHABPKA B IPHIOKEHUATA MO OLEHKA HAa (PMHAHCOBH
HHCTPYMECHTH.

CueToBOHH NOJIMTHKH
DuHAHCOGU RPUXOOU U PATXOOU

OcHosuute ¢uHaHCOBM mpuxoay Ha DOHMA Ca OT JHMXBH OT GAHKOBH BIIOTOBE M JIMXBOHOCHH LEHHH
KHIDKA, OT IIPSOLIeHKA Ha (JUHAHCOBM MHCTPYMEHTH U OT PeasIH3HPaHy NeYaIGH OT CAENKH ¢ (pUHAHCOBH
HUHCTPYMEHTH.

HpI/IXO,III/ITe OT JIMXBH C€ MPH3HABAT TEKYIIO B OTYETa 3a BCceOOXBaTHUS A0XO0J Ha q)OHZ[a,
TIPONOPIIMOHAIIHO HA BpeMeBaTa 6333, 4ype3 METOAa Ha CCI)GKTI/IBHI/IH J0XO0J OT aKTHBA.

PazrukuTe OT IIPpOMEHHUTE B OLICHKATa Ha C])I/IHaHCOBI/ITe HHCTPYMCHTH CHpPAMO Ila3apHaTa UM IICHAa, KaKTOo
H pasigKaTa MeXx1y OTUCTHara CTOMHOCT H IponaKkHara IeHa Ha (I)HH&HCOBHTC HHCTPYMEHTH TIpH
CACJIKH C TAX, C© NPH3HABAT KaTO TEKYILIH TMPpHXOOH WJIH PasxoJH OT Ooncpalud ¢ HHBCCTHLIHMH.
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IMPUJIOKEHHUS KbM I'OJUIITHUTE PUHAHCOBU OTUETH
CueToBOAHH MOHTHKH, NPOIb/LKEHHE

Coenxu 6 uyrcoecmpanna sanyma

Crenkure B 4yecTpaHHa BalyTa ce BIIUCBAT B jIeBa [IPH MbPBOHAYAIHOTO UM CHETOBOJHO OTpa3sABaHe,
KaTo KbM CyMaTa B Uy KACCTPaHHA BajlyTa Ce NpHjara IeHTpaHHAT Kypc Ha Bbarapcka Haponna Banka
(BHb) xbM patata Ha cpenmkata. ITapuyHHTe NMO3ULMH B UYKIECTPAHHA BaTyTa Ce IPEOLEHSBAT
€KEJHCBHO 110  ueHTpamHus kKypc Ha BHB 3a  Texymms  paGoren pgen. Or
1 suyapu 1999 6wnrapckuar neB e ¢ duKCHpaH Kype kbm eBporo: 1.95583 mema 3a 1 espo. BHB
omperens O6MEHHUS Kypc Ha JieBa KbM JIPYTHTE BAIYTH KaTo IIPHIIAra Kypca Ha €Bpo KbM ChOTBETHATA
BaJlyTa, KOTUPaH Ha MEKIyHAPOJAHHUTE Ma3apH.

Pa3zxoou, cevpsanu ¢ unsecmuyusma 6 oanvee na Ponoa

Pasxonme, CBBP3aHH ¢ HHBECTHUHATA B AJIOBE Ha (I)OH,I[a ca:

»  Pa3sxomu, KOMTO ce TIoeMaT MPSAKO OT KOHKPETHHS HHBECTHTOP/IIPUTE)KATEI HA JSIIOBE TIPY TIOKYTIKA
1 06paTHO U3KyIyBaHe Ha aAs10Be (“TpaH3akLUHOHHH pa3xonn™):

e Pasxomure 3a emmTHpaHe (BKJIIOYEHH B GMHCHOHHATa CTOMHOCT) ca B pasmep Ha 0.10% oT
HETHaTa CTOMHOCT Ha aKTHBHTE Ha JAII..

* Pasxonure 32 o6paTHO M3KymyBaHe (BKTIOUEHH B LieHATa 3a OOPATHO M3KYITyBaHE) ca B pasMep
Ha 0.10% oT HeTHATa CTOMHOCT HA aKTHBHUTE Ha JISI.

» Tommmnure pasxonu 3a 2014 r., BEB BpB3Ka ¢ AeiiHoctra Ha MOoHIA (“OnepatuBHE pazxoau™),
KOHTO C€ mnoeMar KOCBEHO OT BCHYKHM HErOBH IPUTEKATEIH Ha JSIOBE, BKIIOUUTEIHO TAKCA 3a
YOpaBI€HHE Ha aKTHBWTE, BB3HATPAXKJCHHE Ha OaHKaTa - JeMO3HTAap, KOMMCHOHHH Ha
HHBECTHLMOHHH TIOCPEJHHUM U IPYTH pasxomy, ca 1.04% ot cpemHaTa roauiuHa HeTHa CTOHHOCT
Ha akTHBUTe Ha DoHpa.

Hanvyu
DoHABT, KAaTO BMA KOICKTHBHA MHBECTHMIIMOHHA CXeMa, AOMyCHATa O NyOIMYHO IIpeijaraHe B

Peny6auka brarapus, nonsea npegepeHIManHO JaHFYHO TPeTHpaHe: HErOBATa Mevaiba He ce obuara ¢
KOpPHOpPaTHBEH JIaHBK.

Onpedenane nemnama cmoiinocm na axkmusume na @onoa

HO “HACK Espo Axtus” cmaspa IlpaBmia 3a oueHka Ha mopTdeiiia H 3a OIpeielsHe Ha HETHATA
CTOHHOCT Ha aKTHBHTE, 000peHn oT Komucusita 3a ¢unancor Hanzop. PaspaboTenara MeTogomorus 3a
OMNpefeNsIHEe Ha HETHATa CTOMHOCT Ha akTHBHTe Ha DOHIA ce OCHOBABA HA!

CBOTBETHHTE Pa3lOpeAOH Ha CYETOBOIHOTO 3aKOHOAATENICTRO;

cpoTBeTHHTE pasnopentu Ha 3KUCATIKM 1 HOpMaTHBHHUTE aKTOBE IO HETOBOTO NMPHJIATaHE;
CBOTBETHUTE pasnopeadu ot [Ipasunara u [Ipocnexra na ®@ouna;

TIPHIIOXKEHHETO Ha OOIIOTIPHETH OLIEHBYHH METOM.

.
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ITPHJIOKEHHNA KbM I'OJUIITHUTE ®HHAHCOBU OTYETH

C4eToBOAHA MOTHTHKH, NPOAb/UKEHHE
Onpedenane nemnama cmoiinocm na akmusume na donda, npoovANCEeHUE

HeTHa CTOHHOCT Ha aKTHBUTE HA eMH [IA1 € OCHOBA 33 ONPENeNsHe Ha eMUCHOHHATA CTORHOCT [eHaTa
3a o0paTHO M3KymyBaHe Ha mamobere Ha @ “J[CK EBpo AxTuB” 3a Beceku paboren geH. Hernara
CTOHHOCT Ha akTHBHTe Ha (DOHJA Ce M3YMC/IABA KATO OT CTOWHOCTTA HA BCHUKH AKTHBH CE H3Ba/JIH
CTOMHOCTTA Ha TEKYIIHTE 3/ bJDKESHHS.

Dunancoeu uncmpymenmu

@oHAbT KTacuuuMpa GHHAHCOBUTE CH AKTHBH B &IHA OT CJIEJHHTE KaTEerOpUH:
®  KPEIUTH U B3eMaHUs
®  aKTHBH, JbPXKaHH 3a THpPryBaHe

Hapu U RApUYHU eKeUBANNeHMU

QOHIBT OTYHTA KATO NAPH U NAPUYHH EKBHUBAICHTH HATHYHHUTE I1apH B Opoii, napH4HH cpeacTBa no
PasTUIalATEIHA CMETKH, I€TIO3UTH B GBITapCKH JIEBa H BATYTa C OPHTHHANIEH CPOK T0-MATBK OT TPH
MeCela, KaKTo H ICTIO3UTH ,,Ha BIDKAaHe”. Haunc/IeHHTe TUXBY 110 pasnialiaTe/IHH CMETKH M AENO3HTH
¢ OpPHIHHAJICH CPOK TI0-MaXbK OT TPU MeCella He Ce BK/II0YBAT B MAPUHHHS TIOTOK KaTo MAPH M IAPUYHH
€KBHBAJIEHTH,

Kpeoumu u e3emanun

Kpenurute n Biemanmsra ca HellepuBaTHBHM (DMHAHCOBH AKTHBH ¢ GUKCHpaHH WIH ONpeAeIseMH
TUIAMIAHHA, KOHTO HE CE KOTHPAT Ha aKTHBEH Masap. Clieq MbpBOHAYAIHOTO UM NIPU3HARAHE, KPEIUTHTE
¥ B3CMaHHUATA CE OLCHIBAT MO aMOPTHM3MPaHa CTOHHOCT, ¢ M3MON3BAHETO HA MeTONA Ha edeKTHBHHSA
nmuxpeH mpoueHr (EJIII), Hamanesa ¢ npoRM3mATa 33 obe3leHKA. AmopTiuzupanata CcTOMHOCT ce
H3YMCIIIBA, KATO CE B3CMAT MOJ BHHMAHME BCSIKAKBU JIMCKOHTH HIIH TIPEMHH NP NPUIOGHBAHETO M
TaKkcy, WK pa3xolv, KOUTO ca HepasienHa 4yact or EJII. Amoprusauumsra mo EJIII ce BKIIOYBA BHEB
(uHAaHCOBUTE MPUXOAM B OTYETA 32 NPOMEHHTE B HETHHTE aKTHBH Ha pasnonoKkKeHue Ha OCHTYPEHHTE
Jna. 3arybure, BB3HHKBALIA OT 06€3LEHKA, C¢ PHU3HABAT B OTYETA 3a NMPOMEHHUTE B HETHHTE aKTHRH
KaTo (PMHAHCOBH PasXxo/IHy.

Dunancosu axmusu 3a mupysane

DuHAHCOBUTE aKTHBH 3a THPryBaHe Ce OLEHSBAT I10 CIPABEIHBA CTOHMHOCT, KOSTO € [1a3apHaTa UM LIcHA
BbE BCMHIKH CllyaH, KOTaTO TakaBa MOXKE J1a Ce OIpe/iesd Haaex Ho. KoraTo akTMBUTE HAMAT nasapHa
HCHa, CTpaBeIMBaTa CTOMHOCT Ce ONpejieNs Ypes H3ION3BaHE HA OLEHBYHH MOLCIH, JepHHUpaHH B
npasunara Ha onpa.

Ilvpsonauanno npuznasane

DHHAHCOBUTE MHCTPYMEHTH Ce NPU3HABAT B MOMEHTA, B KOUTO @OHIBT CTaHE CTpaHa IO JOroBOp,
CBBP3aH C (PHHAHCOB MHCTPYMEHT, KATO OTHOCHO ¢HHAHCOBUTE aKTHBH Ce MpUIara METOM Ha OTUMTAHE
,»11aTa Ha ypexxaaHe” Ha CIle/IKaTa.

Ilvpeonauanna oyenra

DHHAHCOBUTE aKTHBH CC NPH3HABAT ITbPBOHAYAJIHO 11O ClipaBeajIHuBara CTOﬁHOCT, KOATO B IIOBSYETO
Cliy4dau e CTOMHOCTTA HA MJIATEHUTE INIapHYHHU CpENCTBA.

Knacugpurayus

C ornes MakcumanHa 3alMTa Ha HHTEpeCHTe HA MHBECTHTOPHTE U 32 OTYHTAHE HA Ta3apHUTE YCIOBUS,
NPUOGHTHTE GHHAHCOBH AKTHBH Ce KIACHQUIMPAT KATO “(DMHAHCOBH AKTHBH, JbPKAHH 32 ThpryBane”.
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MPUWIOKEHUA KbM 'OAUITHUTE ®UHAHCOBH OTYETH

C‘[CTOBOI[HH MOJIUTHKH, NPOABJIAKEHHE

Ilocnedsama ouyenxa

Cren IpBOHAYANIHOTO NpH3HABaHE, YIIPAB/ABALIOTO APY’KECTBO M3BBPIIBA TOCIECABAIIATA OLEHKA HA
akTvBUTe Ha QoH/a BCeKH paboTeH JIeH B CHOTBETCTBHE ¢ IpueTuTe [lpaBnna 3a onenka Ha nopTdeiina
M 33 ONPENENIAHe Ha HETHaTa CTOMHOCT Ha akTuBHTe Ha Ponpa. IIpaBunarta periameHTupar pefa u
Ha4uHa 32 MMocyie/IBalla OLHKA, H3TOYHULIMTE M CHCTEMHTE 3a ChbOHpaHe Ha HHAOPMAIIHSL.,

Ipunyun 3a oyenka no cupasednuea cmoiinocm

CHpaBCJIJII/IBa CTOHHOCT € cyMarta, 3a KOATO MOXKE Ja 6’5;[6 3aMCHEH €IWH aKTHB, HJIH YPEeOCH eIHH
ITacHuB, MEXITY I/IH(bOpMPIpaHPI, CBITIaCHH CTPaHU B NpAKa CACIIKA Ha JaTaTa Ha OLCHIBaHE.

CripaBezynBaTa CTOMHOCT Ha ()MHAHCOBMTE MHCTPYMEHTH CE OTIpENeNil BCEKH [eH Ha 6asa masapHH
KOTHPOBKH Ha LEHATa UM KBM Kpad Ha IPEAXO/HHUA paboTeH N€H Ha aKTHBEH M1a3ap 3a TO3H MHCTPYMEHT,
0e3s B Hes 1a Ce BKJIIOYBAT Pa3XO/HTe IO OCBHINECTBSBAHE Ha CleNKaTa. I1asapbT ce CUMTA 32 AKTHBEH,
aKo OOpCOBMTEC LEHM Ca PETYNAPHM H JIECHO NOCTBIIHH M MPENCTABIABAT aKTYalHH M PEIOBHO
OCBIIECTBABAHU MPEKH NAa3apHU CAETKH.

AKO MasapbT 32 AafieH GUHAHCOB HHCTPYMEHT He € aKTHBeH, JIpY)KecTBOTO YCTAHOBSABA CIIpaBe/TuBaTa
CTOHHOCT, HM3NON3BAaHKK LEeHOOOpPA3yBAIM MOLENHM WITH TEeXHHKH Ha JHUCKOHTHPAHE Ha HapHYHHTE
notory. H30paHata TeXHMKa 3a OLlEHKA M3II0/13Ba MAKCHMAIHO MA3aPHHUTE JAHHH, PA3YHTa BH3MOXKHO
Hal-MaJIko Ha crielrIny 3a J[py»KecTBOTO OLICHKH, BKITIOYBA BCHYKH (aKTOPH, KOUTO Y4aCTHHIHTE B
nasapa G¥Xa B3€/H IIPEABH/ MPH ONPeIeIAHETO Ha LeHa, U € CHBMECTHMA ¢ IPUETHTE HKOHOMUUECKH
METOZIONIOTHH 32 LieHOoOpasyBaHe Ha (DMHAHCOBH MHCTPYMEHTH. J[aHHHTE 3a TEXHHKHTE 32 OlEHKA
YA2IHO MPEACTABAT NA3apHUTE OYaKBAHUA H U3MEPBAHUA 32 (PAKTOPHUTE HA PUCK M IOXOMHOCT, IPHCHIIA
Ha (PMHAHCOBMSA HHCTPYMEHT.

Hait-no6poTo nokasaTesncTBo 3a cnpaBe/UIMEa CTOWHOCT Ha (PHHAHCOB HHCTPYMeHT 0budaiiHo e ueHarta
Ha CJICNIKATa, T.€ CIpaBEJIMBATA CTOMHOCT Ha IPEXBHPIECHOTO HIH IOJYYeHO Bh3HATpaKIeHHe. AKO
ApPYKECTBOTO ONPENENTH, Y€ CIPaBEIMBATA CTOHHOCT MPH ITEPBOHAYAIHO IPU3HABAHE CE PA3/IMYaBa OT
LieHaTa Ha CAe/IKaTa M HiAMa JOKAa3aTelICTBO 3a CIpaBeAINBaTa CTOMHOCT Ype3 60pcoBa LieHa Ha CXOHeH
aKTHB WM MaCHB, HUTO Ts ce (a3upa Ha TEXHHMKA Ha OLEHABaHe, KOATO M3ION3Ba JaHHH OT HaGIoqaeMu
nasapy, ToraBa (MHaHCOBHAT HMHCTPYMEHT IThPBOHAYAIHO CE ONEHSBA IO CIPAaBeTHBA CTOMHOCT,
KOpHTHpaHa N1a pa3cpody pasjiKaTa MexIy CTpPaBeUIMBa CTOHHOCT MpPH IBPBOHAYAIHO MPH3HABAHE H
LieHaTa Ha CllekaTa. B mocnefcTBHe TasH pasnmka ce NpU3HaBa B mevanbu W 3aryGH pascpoucHO Ha
nozxxofsua 6asa 3a JXMBOTA Ha HHCTPYMEHTZ HO He IIO-KBCHO OT MOMEHTA, KOraTO OLEHKATA MOXKe
MBIIAJIO A2 C€ NOAKPeIH OT HaGMoNaeMH NIa3apHH JAHHH MK CEJIKATa & IPHIUTIOYeHa.

AKO aKTHBa HJIM I1aCHBA, KOMTO Ce H3MEpRa IO CrpaBeJIiBa CTOMHOCT MMa ILieHa ,,KymyBa” W LieHa
»lpoxaBa”, Torasa JIpy»KeCTBOTO H3ME€pBa AaKTHBUTE W IEJITHTE TO3HIMM IO lEHA »porasa”, a
NacHBHUTE ¥ KbCH MO3WIIMH TIO IIeHA ,,KymyBa”.

CripaBefiHBaTa CTOMHOCT Ha IETIO3MT Ha BIDKAAHE € HE TMO-MalKa OT CyMaTa, JbIKAMA MPU IOMCKBAHE,
AMCKOHTHPaHa OT ITbPBOHAYA/IHATA 1aTa Ha KOATO AEMO3HTa MOXKE /1 CTAHE H3HUCKYEM.

Hpy>kecTBOTO MpH3HaBa TpaHChEpH MEX/y HUBATA HA HepapXMATa Ha CHPABEUIUBUTE CTOMHOCTH KbM
Kpas Ha OTYETHHS TIEPHOJ, IIPe3 KOHTO © Bh3HHKHAIA IPOMSIHATA.
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INPUJIOXKEHUSA KbM T'OAUIIHUTE ®PUHAHCOBU OTYETH
C4eTOBOHH MOJHTHKM, IPOXb/KCHHE

Omnuceane

DUHAHCOB aKTHB Ce OTIIMCBA HA JaTaTa Ha Balbopa, Ha KosTo MDoHma IyOH KOHTPOJ BBPXY
ZIOTOBOPHHUTE NPaBa, BKIIOYBAIIY aKTHBA. ToBa MOJXKe /1a CTaHe IIPH ITOTACSBAaHE M U3THYAHE HIH
koraro QOHAa NPEXBLPIM NpaBaTa 3a INOJNy4aBaHE HA JOTOBOPHHTE MAPHYHH HOTOLH OT
(bHHAHCOBHA akTHB B Clelka, CIOpe[ KOSTO 3HAYMTENTHA YACT OT BCHYKH DHCKOBE M HM3FOOH OT
COGCTBEHOCTTa Ha (MHAHCOBHMS aKTHB Ca NPEXBLPIEHH, HIM HHTO TPEXBHPIA, HHTO 3aIbpxKa
3HAYUTCNHA 4acT OT BCHYKM PHCKOBE W M3rOAM OT COOCTBEHOCTTA M He 3alasBa KOHTPON Haj
NpeXBBP/ICHHA aKTHB. BCAKO ydyacTHe B TAakbB OTIHCAH (DMHAHCOB aKTHB, KOETO € CB3NAACHO HIH
3aiBPXKaHO OT J{pyKeCcTBOTO, Ce NPHU3HABA KATO OT/AEJIEH aKTHB WIIH ITACHB.

I[py)KeCTBOTO OTIIHCBA (bPIHaHCOB [IaCHB KOTaTO HETOBUTE AOTOBOPHH 3aABIDKEHHUS ¢a HU3NIBJIHEHH, UITH
Cca OTMEHCHH, MU Ca U3TEKJIH..

Texyuwiu 3a0vaxncenun

TGK}’IJ.II/ITC 3abJ/DKEHHAA CC IPHU3HABAT ITbPBOHAYAJIHO IO CIIpaBeAJIMBa CTOﬁHOCT, HaMaJIeHa ¢ BCHYKH
IPAKO CBBP3aHM pa3sxonu mo caenkara. Chen IIbPBOHAYAITHO NIPH3HABAHE TE3HW IMaCHBH Ce OIEHABAT 110
aMOpTH3HpaHa CTOﬁHOCT, KaTo ¢¢ U3M0JI3Ba METOda Ha CqJCKTHBHI/I}I JIMXBCH TIPOIICHT.

Odesyenra na dunancosu axmusu omuumanu no amopmusupana cmoiinocm

HpyxecTBOTO B3UMa Npe/BUL JOKA3aTeNcTBa 3a 06e3eHKa Ha Te3H aKTHBH, KAKTO 3a KOHKDETEeH aKTHB,
Taka ¥ Ha KONEKTHBHO paBHMING. BCHYKM WHAMBUIYallHO 3HAYAMH aKTHBH ce MNPOBEPSBAT 3a
cnempuuHa obestenka. Tesu, 33 KOMTO HaAMA creup(uyYHa obe3LEHKA, Ciied TOBA Ce HIpOBepsABaT
KOIIEKTUBHO 3a 06e3lieHKa, KOTO € BB3HHKHAIIA, HO BCE OLIE HE € MACHTH(ULEpaHa. AKTHBHTE, KOUTO
HE €2 WHAMBUIYATHO 3HAYMMH, CC TIPOBEPABAT KOJIEKTMBHO 3a obeslerHka. KonekTHBHATa mposepka ce
TpaBH KaTO C€ rPYNHpAT 3a8AHO aKTHBH ChC CXOJHH XapaKTePUCTUKH HA PHCKA.

lpu npoBepkaTa Ha KONEKTHBHO HHBO 3a OGe3le€HKa, J[PY)KeCTBOTO H3MON3BA HCTOPHYECKA
MH(OpMaLMA 32 BPEMETO 32 BH3CTAHOBABAHE ¥ pasMepa Ha BH3HMKHAIHTE 3ary0H, U IpaBH KOPEKIHUs
4KO TCKYLIHTS HKOHOMUYECKH ¥ KPSJIUTHHU YCIIOBHS Ca TAKHBA, Y€ € BEPOATHO pealHuTe 3aryGu aa 6baar
TI0-TOJIEMH WJIK TIO-MAJIKH OT NPE/NoiaranuTe Ha 6a3ata Ha HCTOPHYECKHTE TEHACHLIHH.

3arybata oT ofeslieHKa Ce H3UMCIIABA KaTo DAa3IMKATA MEXKAY OTIETHA CTOMHOCT Ha aKTHBa H
HacTosillaTa CTOMHOCT HA OYAKBAHMTE OBJCIM IIAPHYHH IOTOLHM, JUCKOHTHPAHH C OpHIHHATHHS
e(peKTHBEH JIMXBEH MpoLeHT. 3aryba or ofe3leHka ce pH3HaBa B MeYaitH H 3aryOM | ce oTpassBa B
KopekTuBHa cmerka. Koraro /[IpyxecTBOTo ompenenu, 4e HAMAa PEAIMCTHYHA BB3MOXKHOCT 3a
BB3CTAHOBSBAHE HA aKTUBA, CBOTBETHHUTE CYMH CE OTIIHCBAT. AKO 3aryfarta oT 06e3leHKa BIOCIECTBHE
Hamaziee, 1 HAMAJICHHETO MOXKe OOCKTHBHO Jia Ce CBBPIKE ChC CHOMTHE, HACTBIIIIO CITe]l IIPHU3HABAHETO
Ha o0e3leHKa, TOraBa IpHU3HATATA MpelH 3ary6a oT OGe3LeHKa ce OTpa3ssaBa oOpaTHO mpe3 mneuanbara
HITH 3ary0ara.
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IIPHJIOXKEHUA KbM I'OJULIHUTE ®UHAHCOBU OTUETH

CueToBOAHN NOJHTHKH, NPOIb/LKeHHE
IIpomenu ¢ cuemogodnume norumuru

HPpyKeCTBOTO € NPHIOXKIIIO CIIEAHHTE HOBH CTAHAAPTH H MIPOMEHH B CTAHJAPTH, BKIIOUHTEIHO BCHYKH
TIPOM3THYAINN OT TAX MPOMEHM B APYTH CTaHNAPTH, C JaTa Ha ITbPBOHAYAIHO NpHiarase | sHyapu
2014r.

¢ OnoBecTsBaHUs HA BB3CTAHOBMMH CTOWHOCTH Ha He-(hHHAHCOBH AKTHBH (npomenn B MCC 36)

o KPMC®O 21 Hanosu

¢ Ilpomenn B MCC 32 Komnencupane na unancosu axmusu u nacusu

* MC®O 10 Konconuoupanu ¢unancosu omyemu, MC®O 11 Coamecmnu npeonpuamus, MCDO 12
Onosecmsasane na Osanosu yuacmus e opyzu npednpusmus, MCC 27 Huoueuoyannu gpunancosu
omyemu (2011), u MCC 28 Husecmuyuu ¢ acoyuupany u cvemecmmu npeonpuamust (2011)

* Ilpomenn B MCC 39 — HoBauus Ha IEpUBAaTH M NPOIBDKEHHE HA OTYMTAHETO HA XCDKUPAHETO

(a) Komnencupane na unancosu axmueu u punarncosu nacueu
ITpomenuTe He ca npuioxkuamu 3a Doxxa.

(6) Hanosu
@ounst npmtara KPMC®O 21 Hanozu ¢ Havansa gata 1 sHyapu 2014. Ta3zu npoMsaHa B cueTOBOIHATA
NIOJIMTHKA HE 10BEe 1O 3HAYHTENHH eekTH BbpXy hHHaHCOBUS oTYeT Ha DoHxa.

(8) Ilpomenu 6 MCC 32

Hpomenn 8 MCC 32 KomreHcupade Ha (pMHAHCOBH aKkTHBH H (MHAHCOBM TIACHBH, C€ MpHJIAraT Haii-
KBbCHO OT Ha4YajlHaTa JaTa Ha bpBaTa (PMHAHCOBA I'OMHA, 3aII0YBAIA HA HIH ciel 1 sHyapu 2014 r.
IIpoMenute HAMAT edeKT BEPXY (QHHAHCOBMS OTHeT, Thil Kato MOHIBT He MpHJIara KOMIEHCHPAHE 32
CBOWITe ()HHAHCOBH aKTHUBY H (GUHAHCOBH IACHBH M HAMA IJIOBATHH CIIOPAa3yMEHHS 32 KOMIECHCHPAHE.

(2) MC®O 10 Koncomuzupanu ¢unancorn ordern, MCDO 11 CreMecTHH npeanpuatua, MCOO 12
OnosecTspane Ha JAOBH y4acTus B ApYTH npeanpustus, MCC 27 Hnpusunyanuu ¢uHaHCOBH OTYeTH
(2011), » MCC 28 MHBeCTHLHY B ACOLMHPAHH H CBBMECTHH npeanpusaTus (2011)

MC®O 10 Kownconuoupanu gunancosu omuemu, MC®O 11 Coemecmmu npeonpuamusn, MCOO 12
Onosecmssane na Osnosu ywacmus & Opyzu npeonpuamus v, MCC 27 Hudusuoyarnu dunancosu
omuemu (2011), xoiito 3amenss MCC 27 (2008) u MCC 28 Husecmuyuu 6 ACOYUUPGHU U CLbEMECMHU
npeonpuamun (2011), xoitro samens MCC 28 (2008) ce Hpujarat Hai- KbCHO OT HayallHATa Jara Ha
I'bpBaTa (UHAHCOBA IOJMHA, 3aM0YBALIA HA WM ciex | sHyapu 2014 .

(0) llpomenn 8 MCC 39 — HoBauust Ha iepUBaTH M HPOXBDKEHHE HA OTYMTAHETO Ha XE/PKUPaHeTo, ce
npunara cnen 1 syapu 2014 r. Ipomennte HaMat edeKT BbpXy oTdeTHTE Ha JIpyKecTBOTO

He ce ouaxBa Tesu crammapty fga MMar edekT BBPXY (HHAHCOBHMS OTUeT, Thi Kato MDOHIBT He
YUpaXH:ABa KOHTPOT HaJ APYrd NPENPUITHS M HSAMA MHBECTHLMHM B CHBMECTHH WM ACOLMMPAHH
NMPEANPUATHS.

HoBu cranaapTa n passicHeHHs1, KOMTO Bce OlIe He ¢a NPUJI0KEHH

Hsixon HoBy cTaHmapTH, NpoMEHN B CTAHAAPTH U Pa3sICHEHHs, onobpen 3a npuiarane or EK, Morar fa
ObIaT M0-paHO NPHITOKEHH B FOMIIHKS TIEpHOJ, 3aBhpLIBAI Ha 31 nexkeMBpH 2014 r., BBIIpeKH ye Bce
Ome He ca 3aAB/DKMTENHH Ipeau crepsail nepuoa. Tesw mpomenun B MCPO He ca Guinm mo-paHo
NIPUIOKEHH TPH HM3rOTBAHETO HA TO3H (MHAHCOB oTdeT. (OHABT He IUIAHWpa Ja NpWIAra TE3d
CTaHAAPTH MO-PaHoO.

12



G ack

otp gravp
MPUWIOXKEHHA KbM 'OAUIIHUTE ®PUHAHCOBUY OTYETH
C4eTOBOAHH OJIUTHKH, NPOXb/DKEHHE
Hosu cTaHxapTH 1 passicHeRHs, KOUTO BCe O He ¢a NPHJI0KEHH, TPOXb/IKeHAE
Cmanoapmu, pasacHenua u npomeHu ¢ CMAHOAPMU, KOUMO He ca Ounu RPUNOMCEHU RO-PAHO —

0006penu 3a npunazane om EK

o Tomummn momobpenus B MC®O, IJuxwen 2010-2012 u 2011-2013. IonobpenusaTa BHEBEXIAT
CAUHAZECET TIPOMEHH B [€BET CTAHAAPTA U CBBP3aHM NMPOMEHH B APYTH CTAHIAPTH H Pa3ACHEHHS.
Tesu npomenH He ce OUaKBa 1a HMAT 3HAYHTEIHA e)eKTH BBPXY (GHHAHCOBMS OTHeT Ha Dona;

¢ Ilpomenu 8 MCC 19 — ITnanoee c degpunupanu doxodu: Buocxu om cayocumenu. He ce ouakBa Te3n
NIPOMEHH J1a MMAT €)eKT BEPXY QUHAHCOBHA OTHET, THH KATO HAMA IUVIAHOBE ¢ Ne()MHHPAHH JOXOMIH,
KOUTO BKJIFOYBAT BHOCKH OT CJIYXHTEITH HIH TPETH JIHIIA.

Cmanoapmu, pasacrenus u npomenu ¢ cmandapmu, uzdadenu om CMCC/KPMC®O, koumo ece
ouie He ca 0000penu 3a npunazaie om EK:

PrKoBOACTBOTO CuMTA, Ye € MOAXOIALIO Ja CE OIIOBECTH, Y€ CIEAHHMTE HOBH HIH PEBH3HPaHH CTAHIAPTH,
HOBH pa3sCHEHHA M NMPOMEHH KbM CHIIECTBYBAIM CTAHOAPTH, KOHTO KBM OTYETHATA [1aTa ca Bede
usnaneHu ot CpBeTa N0 MEXIyHapoAHH CueToBOAHM cTadmaptd (CMCC), Bce ome He ca OmwiH
onoOpenu 3a mpwiarame ot EBponelfickaTa KOMHCHS M CBOTBETHO HE Ca B3ETH npex BUA NpH
U3rOTBSHETO HA TO3H (PUHAHCOB OTHET. J[aTUTE Ha BIM3aHE B CHJIA 33 TAX ILE 3ABHCAT OT pelleHyeTo 3a
onobpenue 3a npunarane Ha Eeponeiickata koMucus,

* MCOO 9 Qunancosu uncmpymenmu (usoaden 24 onu 2014);
*  MC®O 14 Pezynamopnu pascpousanus na cymu (uzdaden 30 suyapu 2014),
e MCDO 15 lpuxoou om dozosopu ¢ knuenmu (uzdaden 28 maii 2014);

¢ Ilpomern 8 MC®O 10, MCO®O 12 u MCC 28: Husecmuyuonnu npeonpusamua: [punazane na
USKIIOUEHUAMA Om KoHConuoayus (uzdadenu na 18 dexemepu 2014);

* llpomenu 8 MCC 1 Huuyuamusa 3a onosecmasane (usdadenu 18 oexemepu 2014);
*  T'oouwnu nodobpenus 6 MCPO Ilepuod 2012-2014 (uzdadenu 25 cenmemepu 2014)

¢ Ilpomenn 8 MC®O 10 u MCC 28: IIpodanxcba uru anopm na axmugu MediCOy UHBECIUMOP U
He2060MO acOYUUPAHO UMY CoBMECIMHO npeonpusamue (uzoadenu 11 cenmemspu 2014),

* Tlpomenn 8 MCC 27 — Memod na cobcmeenus kanuman 8 camocmosmentiu punancosu omuemu
(usoadenu 12 ageycm 2014);

¢ Ilpomenn 8 MCC 16 u MCC 41 — ITnooodasawu pacmenus (uzdadenu 30 onu 2014);

* llpomenn 8 MCC 16 u MCC 38 — Ioacuenue 3a Oonycmumume memodu 3a amopmusayus
(uz0adenu 12 maii 2014);

* Ilpomenn 8 MC®DO 11 — Omuumane na npudobusane na dsanose 6 cvemecmuu desinocmu (uz0adenu
6 mati 2014).
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olp group

NPAJIOKEHWS KPM FrOAUIIHUTE ®UHAHCOBH OTYETH

HHBCCTHHI/IOHH& cTparerus

Wusectuiponnara ctpaterus Ha JICK EBpo AKTHE mpesBria peaqusupaHe Ha TeKYIIH HOXOH OT
ABITOBH LIEHHU KHIKA W JAPYTd (PHHAHCOBH MHCTPYMEHTH, KAKTO M aKTMBHO YNpaBlieHHE HAa HETOBHS
nopTdein oT GUHAHCOBH HHCTPYMEHTHU M MAPULHM CPEJICTBA.

C ormex nocturane Ha wHBecTHUHMOHHHTe nenn Ha JCK Espo Axrue, Vnpapmasamoro JpyxecTBo
MHBECTHpa HalpaHute cpeAcTea Ha (DOHJA IPEMMYIIECTBEHO B JEHOMHHHPaHH B  €BpPO
BHCOKOKa49€CTBEHH IBJIrOBH HHCTPYMCHTH W MHCTPYMEHTH C (HMKCHpaHa HOXOAHOCT. I10-KOHKpPETHO,
aKTHBMTE Ha JIOrOBOpHMA (POHA Ce HHBECTHpAT B CIICIHWTE TPYNH (MHAHCOBHM HHCTPYMEHTH H B
PaMKHTE Ha J0JIyNIOCOYEHHTE MaKCHMAaJIHH TPOIEHTH:

1. O6mo no 95 Ha cto ot akTHBUTE Ha DoHMA B!

a) UCHHHM KHIKA M MHCTPYMEHTH HA TAPMUHMS I1a3ap, eMHTHpaHu OT PemyGmuka Brearapus wmu mpyra
OBbpoKaBa YIEeHKA;

0) MHCTpYMEHTH HA NapU4HMS Ta3ap M3BHH TE3H, THPIYBaHH HA PETYJUPaH Ta3ap, ako BHPXY eMHCHATA
WIM CMHTEHTa Ha TE3H MHCTPYMEHTH C€ OCBUIECTBABA HAA30p C IIEJ 3aIHTa HA WHBECTHTOPHUTE HIIM
CIICCTSBAHUATA, EMHTHPAHH MM TapaHTHPaHW OT LEHTPanHW opranu B Peny6nuka Benrapus win npyra
JtbpyKaBa 4WEHKA, oT Bhbirapckata HaponHa GaHKa, OT HeEHTpaHa GaHka Ha Apyra abp:KaBa WISHKA, OT
EBponefickara nentpansa 6auxa, ot EBpomneiickus cbio3 unu ot EBponeiickata HHBECTHIHOHHA 6aHka, oT
TpeTa IbpiKaBa, a B Clly4ante Ha defepanna Jbpikasa - OT €JHH OT WICHOBETe Ha delepatHaTa NbpiKasa,
OT y0/IMHa MeXTYHAPO/IHA OPTaHH3ALHAS, B KOATO WiEHyBa MOHE eIHA IbpIKaBa WICHKA,

B) LISHHH KHWKA M HHCTPYMEHTH Ha ITAPHYHMA Na3ap, eMHTHPAHH WIH FApaHTHPAaHH OT JIALATA 1o 6. 67
(6e3 Tezn mo 6. ,,a”), ¥ JOIMYCHATH 10 WIA THPIYBaHH HA PETyNHpaH mazap 1o wi. 73 ot 3[IOH wm
TBPryBaHH Ha NpYr perynupaH nasap B Pemy6Gnuka Bharapus wiu B apyra Obpiapa WieHKa, WIM
JOIYCHATH JI0 THPrOBUs Ha OQHIMaleH masap Ha (OHZORa Gopca WIM THPryBaHH HA JPYT peryjHpaH
nasap B TpeTa AbpiXKaBa, KOMTO € BKIIKOYEH B CNHCBK, OROOPeH OT 3aMeCTHHK-TIPEICENaTelld, WIH €
npeasuaeH B [pasunara Ha Jloropopris dou;
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G ack

olp group

MPIJIOXXEHUSA KBM I'OIUIIHUTE ®PUHAHCOBU OTYETH

HHBeCTHHHOHHa CTpaTerus, NpoAbJ/iKCHHE

r) BJIOTOBE B KPEIHTHH MHCTHTYIHH, IUTATHMH [PH [OMCKBAHE MM MPH KOWTO CBHINECTBYBA NPABOTO 1A
ObHaT U3TErNeHH MO BCAKO BpeMe, M C Jara A0 Majexa He MoBeve OT 12 Mecela, IIpH YCJIOBHE e
Kpe[MTHAaTa HHCTHTYUHSA € ChC cefanuiie B PermyGnuka Brnrapus win B Apyra AbpikaBa 4ieHKa, a ako €
CBC Cella/MLle B TPETA AbprKaBa, IIPH YCIOBHE Y€ CIIa3Ba MpaBHia U € 00eKT Ha HaJ30p, KOUTO 3aMECTHHK-
NIpe/ICEIATENIAT CMATA 32 EKBHBAJICHTHH Ha Te3U CHIVIACHO MPaBOTO Ha EBponetickms cpio3;

2. O6mpe 510 20 Ha cTo oT akTUBUTE Ha DoHIA B;

a) LCHHH KHIDKA M MHCTPYMEHTH Ha MAPUYHUS [1a3ap, EMUTHPAHH WITH TapaHTHPAHH OT PETHOHATHH MITH
MECTHM opranu Ha PemyGmuika Bhirapus, Ha IbprkaBa WIEHKA WM HA TPETa AbPrKaBa, JOMyCHATH A0 HIIH
ThPIryBaHH Ha perynupaH nasap no wi. 73 or 3[IPH unu TepryBaHH Ha ApyT peryaHpaH nasap B Boarapus
WK B JIpyra IbpkKaBa 4eHKa, WIH AOIYyCHATH 0 ThProBus Ha oduuuaneH mazap Ha ¢Goumosa Gopca win
ThpIyBaHH Ha JIPYr peryivpaH masap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CNHUCBK, OJOGPEH OT
3aMecTHHK-TIpe/iceIaTeNs, WK e npensuaeH B [Ipasunara Ha Jlorosopuusa DoHx;

6) MHCTPYMEHTH Ha MAPHYHHA MA3ap, EMHTHPAHN WIA [APAHTUPAHH OT PETHOHATHH HIH MECTHH OPraHH
Ha Pery6iika Briirapus win Ha nbprkapa WieHKa, H3BBH Te3H, ThPIyBaHH Ha PETy/IHpaH 11a3ap, aKo BEPXY
CMHCHATA WITH EMHTCHTA Ha TE3W MHCTPYMEHTH C€ OCBINECTBABA HAAZ0D C LeJ 3all[HTa HA HHBECTHTOPHTE
W CIECTSBAHHATA,

3. KOpHOpaTHBHU OGITMIAllMH U IPYTH ABJITOBH LEHHH KHIKA ¥ MHCTPYMEHTH Ha TApHYHHA [1a3ap H3BBH
T€3M 10 T. | ¥ 2, 0NlyCHaTH 10 WM THPIyBaHM Ha perynupaH mazap mo wi. 73 ot 3[IOU wiu TEpryBaHH
Ha IpyT peryaupaH nasap B Permy6nuxa bvarapus — 1o 70 Ha cto ot aktusuTe Ha DoHna;

4. KOPHOPATUBHY OGNMIallMK M IPYT¥ JBJITOBH IEHHH KHWKA M MHCTPYMEHTH HA MAPHYHHA 11a33p H3BBH
TE3U MO T.1 U T. 2, AOMyCHATH O THPTOBUS IIK THPTYBaHH Ha perymHpaH masap no wi. 73 ot 3[1OH wiu
TBPryBaHH Ha JPYr PerynupaH Nasap B NbpKaBa wWIEHKA, pasiuyHa oT PemyGnuxa Bonrapus, wmm
IONyCHATH 1O THPrOBUA Ha oduuManeH masap Ha GoHIOBa Gopca WM ThPIyBaHHM Ha APYr PeTYIHpaH
nasap B TpeTa JbpXkaBa, CBIIIACHO CIMCHK, ONOOpeH OT 3aMecTHHK-Ipelcelarens WM NPeABUJCH B
[Ipasunara Ha Jlorosopaus @oun — mo 50 Ha cTo oT akTuBHTEe Ha DoHAA,

3. 1o 10 Ha cro ot akTuBMTe Ha POHIA — B IAIOBE HA APYTH KOJEKTHBHH MHBECTHLMOHHH CXEMH H JIPYTH
NpeNNpuATH 32 KOJEKTHBHO HHBECTHMpPaHE, KOMTO OTTOBapAT Ha yClIOBHATA Ha 4wi. 4, am. 1 ot
SAKUCOIIKY, He3aBMCHMO OT TOBa Jald Ca ChC CeNalldile B ObpKaBa 4NIEHKA, Karo ApPYTHTE
NpeJnpUATHS 32 KONEKTHBHO MHBECTUPaHe TpsAOBa /la OTrOBapAT Ha yc/oBHsATa o wi. 38, ai. 1, T. 5, 6. ,,a”
SAKUCIIIKH, 1 mpH ycoBUe Ye ChITIACHO YUpeIUTe/IHUTE aKTOBE WM MPABHIATA HA Te3H KOJEKTHBHM
MHBECTULHOHHU CXEMH HIIM IPEANPHATHS 32 KONEKTUBHO UHBECTHPAHE T€ MOTAT Ja MHBECTHPAT;

6. HaCKOpo M3MaJCHH IPEXBBPIAEMH ABJITOBH LEHHM KHH)KA, aKO YCIOBHATA HA €MHCHATA BKIFOUBAT
MoeMaHe Ha 3aTBJDKCHHE Jja C€ MCKA JOITyCKAaHe H B CPOK He MO-IBJIBI OT €JHa FOJUHA OT H3JABAHETO MM
Ja ObJaT MOMycHATH 1O ThproBHs Ha ,Buarapcka donmosa Gopea - Codusa™ AJl, Ha mpyr oduuMancH
nasap Ha ¢ongosa Gopca WIM JApYr perynupaH mnasap, GYHKUMOHHpAIL] PeJOBHO, HPU3HAT H MyOIHYHO
JOCTBIICH, KOWTO € BKIIOYEH B CIHCBHK, ONOOpeH OT 3aMeCTHHK-TIpEACEeNaTeNlsl WIM € IpeJBUIEeH B
Ipasunara na Jlorosopaus ®oun — 1o 30 Ha cTo oT akTuBuTE Ha DoHMA;

7. O6wo no 40 Ha cTo oT akTHBMTe Ha POHIA B MHCTPYMEHTH Ha [TAPHYHHMS 11a3ap H3BBH Te3H, ThPTyBaHH
Ha pery/upaH nasap, ako BbpXy €MUCHATA HIM EeMHTEHTA Ha Te3H HHCTPYMEHTH Ce OCBHLUECTBSIBA HAMI30D C
11eJ 3a1{MTa HA MHBECTHTOPUTE HIIH CLIECTABAHUATA U OTTOBAPSAIIN Ha CIIEJHHTE YCIIOBHS:

a) €MHTHpaHd WM TapaHTHPaHH ca OT JIMie, BBPXY KOETO Ce OCHLIECTBABA MpY/AEHIMATCH HaI30p
CBIJIACHO KPHUTEPHH, ONpeJeieHH OT NPaBOTO Ha EBponedckus Chro3, WM OT JIHIE, KOETO € OOEKT M
Cra3ea MpaeBMiIa, MPHETH OT CHOTBETHHA KOMIIETEHTEH OPraH, KOHTO ca MOHEe TOJIKOBA CTPOTH, KOJIKOTO ca
HM3WCKBAHUATA, ONPEIEIeHU OT NpaBoTo Ha EBporneiickus chio3;
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O ack

oip graup

IMPUJIOKEHUSA KBM I'OAVULIHUTE ®PUHAHCOBU OTYETH

I/IHBECTHHHOHHa cTpaTerusl, Npoab/EKeHHe

6) U3Na/leHH ca OT EMHTEHTH, PazIHYHH OT TE3M MO OykeH ,,a”, ,,60” 1 8" Ha T. 9 oT an. | Ha wr. 38 oT
3AKUCHTIKH, oTropapsiiy Ha KpHTEPHH, OJOOPEHH OT 3aMeCTHHK-TIpE/ICeIaTeNsd, FapAHTHPALIH, de:

aa) MHBECTHIIMHMTE B Te3W MHCTPYMEHTH ca OGEKT Ha 3alliTa Ha MHBECTUTOPUTE, €KBHBAJICHTHA Ha
SallliTara, Ha KOSATO IMOANeXaT MHBECTHUMHTe 1o OykeH ,a”, ,6” W ,B” Wa wi 38, am. 1, 1. 9

3JIKUCITIKH;

66) eMHTEHTBT € ApY)KeCTBO, YHMHATO KANHTAN W pe3epBH ca B pasMep He IIO-MaJIkO OT JIEBOBATA
pasHocToiHOCT Ha 10 000 000 eBpo, koeTo mpencTass ny6IMKyBa TOAWIIHM (PUHAHCOBH OTYETH B
CHOTBETCTBHE ¢ YeTBbpTa MupexTura Ha ChBeta ot 25 fomu 1978 r., MpHETa HAa OCHOBaHUWe 4. 54, § 3,
byksa ,ox” oT JloroBopa OTHOCHO TOJMUIHHTE CYETOBOJHHM OTYCTH HA HAKOM BHOBE JpPY>KeCTBa
(78/660/EMIO) unu ¢ Pernament (EO) Ne 1606/2002 Ha EBponeiickus napnament u Ha Chera oT 19 tonu
2002 r. 3a npumaraneTo Ha MexIyHapOJHHUTE CUETOBOIHE CTaHAAPTH, H € JIMLE, KOeTO QHHAHCHpPA rpyIia
OT IIPY?KECTBA, B KOATO y4acTBAT €/IHO MIIA HAKOJIKO JPYKECTBA, IPHETH 33 THProBUA Ha PETYIIHPAH 11a3ap,
MIIM JTHI, KOGTO (MHAHCHpa APYXKESCTBA 32 CEKIOPHTH3AIA, BH3MOM3BAINM ce OT GAHKOBA JIMHHS 34
OCHTYPABaHE Ha TMKBHIHOCT.

8. nepuBaTHBHM (HHAHCOBH MHCTPYMEHTH BBDPXY ABJIFOBH LICHHH KHIKA JIpyrd HHCTPYMEHTH, B KOHTO
DOHABT MOXe Ma MHBECTUpA chrilacHo [IpaBmnata cu, w/inm BAJIyTHH KyPCOBE M/HJIH JIAXBEHH MPOLIEHTH,
BKIFOYUTETHO €KBHBAICHTHH Ha TAX MHCTPYMEHTH, 3alb/DKEHHMSATA 10 KOHUTO MOTAT [a OBAT M3ITbIHEHH
Hpe3 NMApUHO IITAINAHE, NOIYCHATH 10 ThPrOBHA MITH ThPryBaHH HA Pery/MpaH Tasap no wi. 73 ot 3[IOK
WM ThPryBaHH Ha NpYyr peryiupad masap B Pemy6nuka Bwarapus miu B gbpikaBa 4wieHKa, KaKTo M
AOTYCHATH 10 THPrOBHS Ha O(HUHMATeH nasap Ha (OHIOBa 6Opca WIH THPryBAHH Ha IpYT perysmMpaH
flasap B TpeTa JbpiKaBa, CHIVIACHO CITHCHK, 0Z0OPEH OT 3aMeCTHHK-IPECeNaTeNs , WM e NPEABULEH B
Hpaeunata ma [lorosopHus ®oHA, W/HIH epHBATHBHH (GHHAHCOBH HHCTPYMEHTH, TBPIyBaHM Ha
M3BBHOOPCOBH Mas’apH, OTrOBAPALIM HA YCIOBHATA MO WI. 38, ail. 1, . 8 SAKHUCAITKH - g0 10 Ha cTO oT

aKTHBHTE Ha DoHfa,

9. nepuBaTHBHM (HHAHCOBU MHCTPYMEHTH, BKIIOMMTENTHO €KBUBANEHTHH Ha TAX MHCTPYMEHTH,
3a[Ib/DKCHHATA 110 KOMTO MoraT ia GbAaT M3MBJIHEHH uYpe3 MapHuHO IUIALIaHE, JIOITyCHAaTH O ThProBHS
Wi ThpTyBaHH Ha peryiupan masap no 4wi. 73 or 3IIOM wm Thpryadu Ha apyr peryampaH nasap B
Pemy6mvika Brarapus wim B 1epikasa "WICHKA, KAKTO U JIOMYCHATH [0 ThPTrOBMA Ha O(HIMAJIeH a3ap Ha
¢onmosa Gopca wiu TEpryeranu Ha ApYr peryivpal nasap B TpeTa AbpikaBa, ChIIACHO CIIHCHK, 0106peH
OT 3aMECTHMK-TIPE/ICeIaTeNs WM € TIPeABHACH B Hpaeunara Ha JloroBopaus QoHI, W/ W JepUBATHBHU
(QHHAHCOBH MHCTPYMEHTH, THPTYBaHH Ha H3BBHOOPCOBH Ma3apH, OTTOBapSIIH HA YCIOBHATA MO 9. 38, a.
1, T. 8 BSAKUCHIIKH — 10 10 Ha cTO OT aKTHBHTE Ha donpa;

9. mpyrH, gomycTHMM chriacHo 4. 38, am. | 3AKHUCAIKH abiroBy LieHHH KHHKA M UHCTPYMEHTH Ha
napuiHHA nazap — 10 10 Ha cTo oT aktuBKTe Ha PoHIA;

10. npyru IBATOBH LEHHM KHMXXKA M MHCTPYMEHTH Ha NMapUYHHA [a3ap, M3BBH IOCOYCHHTE B T. 1 - 9,
BIUTIOYMTE/IHO TakyBa, KOMTO HE Ca JOMYCHaTH 0 W/ MNM THPTYBAaHH HA DETYIHpaH Ma3ap, KaKTo U
(UMHAHCOBM HHIEKCH, IMXBEHH TIPOIICHTH, BATYTA H BaJIyTHH KyPCOBE, JOKOJIKOTO € paspelleHo OT 3aKoHa
— 110 10 Ha cTo ot akTHBHTE Ha DoHIA.

HoroBopHusaT DOHA He MOXKe Ja MMa NPAKA HITH HEeMpAKA eKCTIOSHIMA B KLU HITH JPYTH LEHHU KHHXA,
KOMTO JaBaT mpaBoO 3a MNpuAo0MBaHe Ha AKUWH, BKIIOYMTENHO MOCPEICTBOM AEpHBATH MK
KOHBEPTHPYEMH OOJTUTallHH.

HoroBopHuar ®oHp He MOKe a HPI/I,E[OGI/IBa LieHHH (6/1aropoIHH) METAITH B CePTH(QUKATH BBPXY TAX.
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G ack

olp groop

IIPHJIOKEHUA KbM I'OJUIIHUTE ®UHAHCOBH OTYETH

IMapuynu cpexcrea

B xunaou neea

Bescpounn GaHkOBH BIIOTOBE, B 1eBa
Bescpounn 6ankoBH BIIOTOBE, B €BpO
O6mo

2014 % ot o6mara

CTOHHOCT HA

2013 % or o6mara

CTOMHOCT Ha

aKTHBHTE AKTHBHTE

940 5.91 790 3.18
3 0.02 59 024
943 5.93 849 3.42

Hsma 6nokupanu cyMu 1 apyru orpaHMYeHus 32 MoN3Bade Ha NMapHYHUTE cpeacTBa Ha Ponpa.

Hdenosnru

B xunadu nesa

CpO‘IHI/I GaHKOBH BIIOTOBE, B JIEBA, B T.4..

C OCTaTh4€H CPOK J0 3 Mecena

€ OCTaTh4YEeH CPOK Haj 3 Mecena

Cpounu 6GaHKOBH BIIOTOBE, B €BPO, B T.4.:

€ OCTaTBYCH CPOK JI0 3 Mecena
C OCTaTBUEH CPOK Haj 3 Mecela
060

Iapn n napuyeun ekBUBaTEHTH

B xunaou nesa

Bescpounn GaHKOBH BJOTOBE, B jieBa

Bescpounn 6ankoBH BiIOroBe, B €BpO

Cpounn 6aHKOBH BIIOTOBE C OpUTHHANEH CPOK 3

MeEcena, B IeBa

Cpo4ty GaHKOBH BIIOTOBE ¢ OPUIHHATEH CPOK 3

MeECELia, B eBpO
O6mo

2014 % ot 2013 % oT
oburaTa obmarta

cTOHHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

2 866 18.02 13 230 53.18
2 866 18.02 11 351 45.63
- - 1879 - 7.55
8019 50.43 7976 32.06
7 823 49.20 7 876 31.66
196 1.23 100 0.40
10 885 68.45 21206 85.24

2014 % or o61maTa

CTOHHOCT Ha

2013 % or o6miaTa

CTOHHOCT HA

aKTHBHUTE AKTHBHTE

940 591 790 3.18

3 0.02 59 0.24

2 847 17.90 9 569 38.47

7 810 49.12 6776 27.24

11 600 72.95 17 194 69.13
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otp group

HNPAIOKEHUA KBM M'OAUIIHUTE ®UHAHCOBU OTUYETH

@®HHAHCORM AKTHBH 32 ThPIyBaHe

B xunaou nesa

Hvpxasau Hennu Kumxa

Kopnoparueuu o6murammu

J10Be Ha KONEKTHBHY MHBECTHLMOHHH CXEMH
O6mo

Mepacasrnu Hennu Kuurca

B xunsou neea

Hbpxasun Lennn Kamxka,
IeHOMHHMPAHU B JIEBa

Hbpxapnn Liennn Kamxka,
ACHOMHHHPAHH B BP0

Hbpxasrn Llennn Kuxka,
JEHOMHHHPAHHU B III. .

O61mo

Kem 31 pexemspu 2014 ®onmst NpUTexkara 4 SMHCHH JbPXKABHM LEHHH KHWka (1 emucHs Ha

2014 % ot o6iuaTa 2013 % ot o6mara
CTOMHOCT Ha CTOHHOCT HA
AKTHBHTE aKTHBHTE
2072 13.03 460 1.85
1246 7.84 681 2.74
750 4.72 1672 6.72
4068 25.59 2813 11.31
2014 % ot obmaTa 2013 % ot o6aTa
CTOHHOCT Ha CTOHHOCT Ha
AKTHBHTE aKTHBHTE
665 4.18 ) i
248 1.00

1407 8.85
- - 212 0.85
2072 13.03 460 1.85

Peny6ivka Pymbuus u 3 emucuu na perryOnuxa briarapus), B T.4.:

e ] eMHcus c TOJHITHHU KYIIOHHU IU1alaHus,

Hap 1 roguHa.

e | emmcus ¢ MECTMECEYHH KYNOHHU IJialmaHHs, (bPIKCI/IpaH JIHXBCH NOPOUCHT H OCTAThYEH

MartypureT Haj | roguHa.

* 2 emucuu ckonroBu JIIIK ¢ octarbuen Matypurer noj 1 roguHa.

Kopnopamuenu obnuzayuu

"B xunadu nesa

Kopropatueau oGnuranym, JEHOMHHHPAHH B
€Bpo

O6o

2014 % (‘)T obiarTa 2013 % or o6miaTa
CTOMHOCT Ha CTOHHOCT Ha
aKTHBHTE AKTHBHTE

1246 7.84 681 2.74
1246 7.84 681 2.74

¢uxcHpan 1uXBeH MPOLEHT U ocTaThueH MaTypHTET

KoM 31 nexemBpu 2014 ®ounsT npurexasa 4 eMucHu KOPITIOPAaTHBHH OOJTHraliy Ha 2 €eMHTEHTA B T.4.:

L4 TpPI €MHCHH C ITOOUIIHHA KYIIOHHH MOIalliaHuAa, OCTAThYEH, MaTypUTCT Hag Ir OJJHHa U (1)I/IKCI/IpaH

JIMXBEH MPOLEHT.

L4 E}L[Ha EMHCHA ¢ TPHMECECYHH KYTIOHHHA IU1altaHus; OCTaThuYeH MATYPHTET 110 1 rOAWHA U IUIaBal

JIMXBEH MPOILCHT
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O ack

oip groug:

NMPHIOXEHHNA KBM I'OAUITHUTE PUHAHCOBHA OTYETH

8. DUHAHCOBH AKTHBH 32 ThPryBaHe, NPOAbJIZKEHHE

Hnanoee na konexmuenu uneecmuyuonnu cxemu (KHC)

B xunsaou nesa 2014 % ot obmara 2013 % ot o0inara
CTOMHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBHTE
1 HHBEC o
Jl450Be Ha KOJEKTHBH TUIMOHHH CXEMH, 750 472 1475 593
JCHOMUHHUPAHH B JIeBa

JlanoBe Ha KOJIEKTMBHY HHBECTHIIIOHHH CXEMH, ) i 197 0.79

JIeHOMHUHHPaHH B €BPO ;
750 4.72 1672 6.72

Oo1o

Ksm 31.12.2014 r. ca uHBecTHpaHH cpencTea B pazMep Ha 750 xun.ne. B J® ,,JICK Oonz Ha [Taprunus
nazap”. ChITIACHO MPOCHEKTa HA €MHTEHTa, MAaKCHMAHOTO BB3HATPaKICHHEe Ha YIPABJABAIIOTO TO
apyxecTso ¢ 1.50% ot cpeanara roauiiHa HETHA CTOHHOCT Ha AKTHBHTE,

9. Banayrten dopynpa
B xunadu nesa 2014 2013
CroliHoCT Ha IoKyInKka Ha BanyTa (eBpo) - 211
CroliHocT Ha poaxkba Ha BadyTa (I1.1.) - (210)
O6mo - 1
10. dpyru akTuBH
B xunaou nesa 2014 % ot oGmara 2013 % ot ofmaTa
CTOHHOCT Ha CTOIHOCT HA
AKTHBUTE AKTHBHTE
Bsemanus, cBbp3anu ¢ ABITOBYH (GUHAHCOBU 5 0.03 5 0.02
AKTHUBH
O61mo 5 0.03 5 0.02
11. Texymmn 3agb/iKeHHS
B xunsou nesa 2014 2013
3agmIDKeHHs KbM YIPaBiABaLIOTO APYXKecTBO, baHkaTa 15 2%
JETO3UTap ¥ HHBECTHUHOHHH MOCPe THHIH
15 26

06110




12,

13.

14.

15.

16.

G ack -

otp groug

NPUIOXKEHUS KbM I'OJUINHUTE ®PUHAHCOBH OTYETH

JsiioBe B 06pbInenne

Bpoit 0snoge 2014 2013
Cecrosaue kM 01 siHyapu 10 835 414 2390236
EMuTHpaHu Ji110Be npe3 nepHoma 6 080 012 17 249 925
O6paTHO M3KyNEeHH [AI0Be MPe3 NEPHOIA (10 137 638) (8 804 747)
Crcrosinne kpM 31 aexeMBpuU 6777788 10 835414

CernacHo o6sBeHaTa OHMTHKA 32 ONpeelsIHe Ha HETHATA CTOHHOCT Ha akTuBHTe Ha PoHma
(npunosxenue 3), HeTHata cToiHoCT Ha 1 st kbM 31.12.2014 1. e paBHa Ha 2.34380 JB.

Ilpuxoan ot MuxBH

B xunaou nesa 2014 2013
Tpuxoau oT nUXBH 0T 6aHKOBH BJIOTOBE 463 820
IIpuxoau OT MWXBH OT ABITOBH LCHHH KHIXKA 81 23
O6mo 544 843

IIpuxonu/ (Pasxoan) oT omepanuy 1 NpeoneHKa Ha (PHHAHCOBH AKTHBH 32 THPryBaHe, HETHO

B xunadu nesa 2014 2013
ITpuxonu OT omepaliy 1 NpeolieHKa Ha (PUHAHCOBY aKTHBH 482 191
Pa3xou 1o oIeparyy ¥ NpeoLeHka Ha (PMHAHCOBH aKTHERH, B T.4. (383) (131)

KOMUCUOHHU HA UHBECMUYUOHKY NOCPeORUYY npu npodaxcha (1) -
O6mo 99 60

Pasxoan 3a BEHIIHH yeiryru

B xunaou nesa 2014 2013
Be3snarpaxienne Ha YpaBnsaBamoto J[py:kecTBo 3a yIpaBlieHue 194 230
Ha geitHocTTa Ha DoHAa

Besnarpaxnenue Ha Bankara Jleno3urap 3a NeO3HTApHY yCITyry 6 5
O6mpo 200 235

Topuuisoro Bh3Harpaxaenue 3a 2014 Ha Ynpasassamoro apyxkectso e 1.00% oT cpefHaTa rofuuIHa
CTOMHOCT Ha HeTHUTe akTHRH Ha PoHpna. (2013 r.: 1.00%)

Pa3xoan mo BanyTHH onepanun

B xunaou neca ‘ 2014 2013
IMprixoay no BaTYTHH OTIEpaLH 204 7
Pasxonu no BamyTHH ONEpaLyH 210) (14)
O6mo (6) (7)
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17.

18.

IMPUJIOXEHUS KbM I'OAULIHUTE ®UHAHCOBU OTYETH

OnoBecraeane Ha CBBHP3aHH JIHIIa

HD ,,ICK Espo AkTHB” ¢ 060co6eH0 UMymecTBO Ge3 opraHu Ha YIPaBJICHHUE U HETOBOTO YIpaBJIEHHE
C€ OCBHIIECTBABA OT Yrpasiasaio apyxectso ,,JJCK Ynpasnenue Ha axtusr” AJl.
Axunonepu Ha ,,JICK Ynpasnenne na akrusu” AJ] ca:

»banka JICK” EAJ, wact or OTII I'pym — 66%;
e OTII, ®ona Meuumumenat” JItn., gact or OTII I'pyn — 34%.

»HACK Ynpaenenune Ha aktien” AJl e KOHTpomHUpaHo OT ,,Banka JCK” EAJl u wenpsko ot OTII Bask,
Vurapua (OTII Bask e efHONMYeH COOCTBEHMK Ha KalHTala Ha »banka JICK” EAJl). Hpyrusar
aKUHMOHep B Yrpaeissamoro Apysectsoro - OTI ,,Poun MeBHmkMbHT” JITA. € CBINO KOHTPOTTUPAHO
ot OTII bank. Cepp3aHH JIMLa ca B BCHYKH JIPYTH ApyxecTBa oT rpynara Ha OTII Bauk.

KeM 31 nexemspu 2014 cabpsanute muna ¢ ,,JJCK Ynpasnenve Ha akTuBn” AJl, IpUTeXaBaIM IAIOBE
Ha DOHAA ca KAaKTO ClieBa:

31 nexemepu 2014 31 aexemBpn 2013
Cebp3aHo aune

Bpoii oanoee bpoii 0anose
OTI1 ®oua MenumxmsbaT JITH 277 879 277 879
O6upo 277 879 277 879

Ipes 2014 r. He ca CKIOYBAHHM CHEIKH ¢ ALIOBe Ha MDOHIA OT WICHORETe Ha ceBetuTe Ha “JICK
Ynpaenenue Ha akTuBi” AJ] 1 CBBP3aHHTE JTHIA C HpyxectroToO,

OmnoBecTsiBaHe HA MOTHTHKATA 1O ynpaBJieHHe HA PHCKA
Ocnosna pamka

Horoeopen ¢onn ,,JICK Espo AKTHB” € ¢ HECKO puckos npodun. Pasnpenenennero Ha HHBECTHUHUTE IO
TUTIOBE (PUHAHCOBHM MHCTPYMEHTH Ce OCBHIUIECTBABA ChIVIACHO WHBECTHIHOHHATA IONHTHKA Ha Qonga or
TOPTHONHO MEHUDKBPHTE. B pesylTar Ha ecTECTBOTO, XAPAKTEPUCTHKATA M HHBECTHLHOHHATA JeHHOCT Ha
@oHza, BIOKEHHTE CPEJICTBA Ca H3NOKEHH Ha PHCKOBE, CBBP3aHN ¢ (DHHAHCOBHTE HHCTPYMEHTH H T1a3apuTe,
B KOMTO C€ MHBECTHPA

OcHoBHHTE pHCKOBE ca:
®  [a3apeH PHCK
®  IJIHKBHJIEH PHCK
®  KpeIuTeH PUCK
®  ONepalMOHEeH PUCK

[lonurtukara 3a ynpaenenue Ha pucka Ha PoHaa UMa 32 ea Ja OCHTYpPsBa €XECAHEBHOTO CIIECIEHE B OLIEHKA
Ha PHCKOBUTE (DAKTOpH, OKa3BALM BIHSHUE BLPXY akTHBUTe Ha DoHaa M 1a OrpaHudy M MHHHMH3UpPA
BB3MOXKHHUTE HETaTMBHU e(eKTH BbpXy fefiHocTTa My. CHCTemaTa 3a ympaBlieHue Ha prcka Ha DoHza ce
OCHOBaBa Ha NeNeBO-H3rPajiecHa OpraHu3alMOHHA CTPYKTYpa B yMpaBIISBALIOTO APYXKEcTBO U [IpaBmima 3a
OLECHKA H YTIpaBJICHHE Ha PUCKA Ha I0rOBOPHUTE (JOHIOBE, OpraHM3HPaHH OT HETO.
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18.

O ack .

oip group

NMPUWIOKEHHS KbM I'OAULIHUTE ®UHAHCOBH OTYETH

OnoBecrsiBane HA MOJHTHKATA N0 YNPABJIeHHE HA PHCKA, IIPOIb/IKEHHE

Ocnosna pamka, npodvadcenue

IIpaBunata periameHTHpaT MeTOAMTE 3a HACHTHGMUMpAHE, aHANIM3 U HM3MEpBAHE Ha PHUCKOBETE,
OLPEAENAT JMMHUTH M KOHTPONHH MEXaHW3MH, AeDMHMpAT HHBAa Ha OTTOBOPHOCTH M B3eMaHe Ha
peLIeHH S OT CTpaHa Ha YIIPaBIABALIOTO JAPYIKECTBO:

*  VYmpaBuTeNeH ChBET
e  MsmenHUTENeH AMPeKTOp
e Puck mernmxep/Otaen o Yupasienue Ha Pucka

DOHIBT HHBECTHPA NPEHMYILECTBEHO B IBITOBH LEHHH KHIDKA THPTYBAHH HA PETYIMPAHM [A3apy B
Boirapus u qy:x6uHa 1 BIOrOBe B KpeJUTHA MHCTHTYIHH.

Benykn GuHAHCOBH HHCTPYMEHTH HOCAT PHCK OT sary6a. Tosu puck ce ynpapnsBa mocpencTBoM
BHUMATCNEH MOAOOp Ha (GMHAHCOBHTE MHCTPYMEHTH CHIJIACHO OIIpeAC/ICHA JTUMUTH. MaKCHMAaTHUAT
pHUCK 33 (QUHAHCOBHTE HHCTPYMEHTH CE€ ONpENeNs OT CIpaBe/iMBaTa UM CTOHHOCT. Bewukn nasaphu
NO3ULKMH Ha DOHZIA M PHCKOBETE, CBBP3aHM C TAX Ce CIeAAT Ha AHEeBHA 6a3a. B MOmbiIHeHHe ce M3rOTBST
W MECCHYHHW OTHETH, KOHMTO c€ INpeActaBar 3a pasraekmaHe Ha YC, HC u ornen ,,CroTBeTcTBHE” Ha
VYnpapinsBanoTo ApyKeCTBO.

Iazapen puck

[TasapHUAT PHCK € PHCKBT OT HACTBHNBAaHE HA GBIEIIH [IPOMEHH B MAa3apHUTE YCAOBHSA (KATO JIHXBEHU
HPOLCHTH, BayTHH KypCOBE,[ICHH Ha KAlUTATOBH WHCTPYMEHTH (L€HOBH PHCK) ¥ KPELHT CHpern), KOUTO
MOraT 1a HAMaJiT [azapHaTa CTOHHOCT Ha (UHAHCOBHTE AKTHBH M CHOTBETHO HETHHTE NpPUX0JA OT
JeHHocTTa.

YNpaBsABAIIOTO APYECTBO YTPAR/IABA HHBECTHLMHTe Ha DOH/IA, OTYMTANKY IPOMEHALLUTE Ce nma3apHA
yenous. LlenTa npu ynpapieHHETO Ha Ha3apHMs PHCK € KOHTPON HAa PasyMHa / NPHEMIIMBA PUCKOBA
€KCIIO3HUIHA C OrJie]] ONTHMU3HPAHE Ha JOXOJHOCTTA.

Horosopen ¢oun ,,JICK EBpo AKTHB” HMa HUCKO PUCKOB IIPodui1. OCHOBHHATE LEH HA HHBECTHIIHOHHATA
NIOJTMTHKA Ha JoroBopHUS QoHJ ca:

e 3amnaspaHe CTOMHOCTTa Ha MHBECTHIMHTE HA IIPHTEXATENHTE HA IUIOBE H peanusypaHe Ha
e(heKTHBHA JOXOJHOCT IIPH [IOEMAHE HA HECHK PHCK,

* JIMKBHIHOCT — MOMTBPXKAHE HA JOCTATHYHO JIAKBMAHW aKTHBH B PAMKHTE HA OTPaHHUSHHATA 3a
MHBECTHPaHe OT JOroBOpHMA (OHZ, MPeABHACHH IO 3aKOH W/ WM NocoyeHH B Ilpocrekta Ha
ROTOBOPHHA (hOHT, KOMTO J1a OCHIYPSBAT HOPMAITHOTO (hyHKIHOHMpaHe Ha DOHAA [0 OTHOLIEHWe Ha
3a/IBJDKHTEIIHOTO 00paTHO M3KYNyBaHE Ha JWUIOBE B ONpEAENEHHMTE CPOKOBE H paslpefelieHHe Ha
nedasnbaTa cpeli HHBECTHTOPHUTE.,

IlasapHuaT puck, Ha KolTO e u3noKeH DOHABT Ce Clle/| Ha exeaHeRHa Gasa. MHCTpYMEHTHTe, B KOUTO
uHBeCTHPa DOHABT, ce MOAOHMPAT Taka, Ye WHBECTUIMOHHMAT MopTdeln na Gbae MaKCHMATHO
AvBePCHGHLMPaH H 3aIIMTEH OT HeOIATONPUATHY [IBIKEHHS HA EHWTE Ha (PHHAHCOBHTE M1a3aPH, KAKTO
U OT CBIIECTBEHA EKCIIO3ULIHMS KbM HHIMBHIYaJICH [a3apeH CeKTOP/KOMITAHHSA/eMUCHA.
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18.

O ack

MMPUJIONKEHUS KbM I'OJUIIHATE ®UHAHCOBHU OTYETHU

group

OnosecTiBane HA NOJHTHKATA 0 YIPABJICHHE HA PHCKA, NPOXb/UKCHHE
Banymen puck
BanyrHusT puck BBL3HMKBA NpH HHBECTHPAaHE BHE (PHHAHCOBM HHCTPYMCHTH, ICHOMHHUPaHU BBHB

BallyTa, pasiv4Ha OT JIB H eBpO. PasnpenenenneTo mo BaryTH Ha akTHBUTE Ha (OHA KbM Kpas Ha 2014
r. v 2013 r. e kakTo cienpa: :

B xunadu nesa 2014 % ot o6maTa 2013 % ot obmiaTa
CTOHOCT Ha CTOHHOCT Ha

AKTHBHUTE aKTHBHTE

DUHAHCOBM aKTUBH, JEHOMHHHPAHH B 1eBa 5227 32.87 15 500 62.32
DUHAHCOBM aKTHBH, TEHOMHHHPAHH B €BPO 10 674 67.13 9162 36.83
DHHAHCOBH aKTHBH,JCHOMHHHPAHM B LU, 1. - - 212 0.85
O61wo 15 901 100.00 24 874 100.00

OcHopumTe BalTyTHH KypcoBe KbM 31 JieKeMBpH Ha CHOTBETHATA TOJHHA CIIPAMO Onarapckus JieB ca
KaKTO CJIe/IBa:

2014 2013
1 eBpo(EUR) 1.95583 1.95583
1 marcku gonap (USD) 1.60841 1.41902

Hpn peiicrsamns B bearapus Bamyren ChbBer M uKcHpanHus KYpC Ha OBIrapckus JeB KbM €BpPOTO,
QOHABT HE € M3/I0KEH Ha CHIIECTBEHH HeGIArONPUATHH MOCIEIHIM OT HPOMSHA Ha BaIlyTHHUTE KYpPCOBE,
Thi MHBECTHLIHATE My Ca JICHOMHHUPAHH €[IMHCTBEHO B GBITapCKH JIEBa 1 €Bpo.

Juxeen puck

Jlnxeen PHCK € PHUCKBLT OT 3ary6a, JBJDKama ce Ha KojieOaHHa B 6’BJICIIII/ITG Napu4HH MOTOLM WJIHA
CripaBEjinBaTta CTOMHOCT Ha (bI/IHaHCOBHTe HHCTPYMCHTH B PE3YJITAT HA IPOMEHH B Ma3apHUTEC JHUXBCHU
TNPOLICHTH.

Ksm JdaTtaTta Ha M3rOoTBJIHE Ha OTYETAa 3a (bHHaHCOBOTO cecTrossHne Ha DoHpa HaMma JINXBOYYBCBUTECIIHH
[NaCHBH, IIOpaagl KOETO OCHOBHHIAT JUXBEH PHCK HOCEH OT (I)OHIIEIC CBBP3aH C ONIAaCHOCTTA CBCHTYAJIHUTE
GLHCHII/I NPOMEHU B JINXBCHHUTE paBHHINA J1a pe(l)HeKTHpaT B IOHMKEHUE Ha ClIpaBe/IMBaTa CTOMHOCT Ha
JJHXBOHOCHHUTE MY d)HHaHCOBI/I aKTHRBRH.

Excnosuyun kom 1uxeenus puck

DHHAHCOBUTE HHCTPYMEHTH, KOHTO Ca OCHOBEH M3TOUHHK Ha JIMXBEH PUCK 3a (OHA ca TBJTOBHTE
UCHHH KHIKA. [IpH HHCTpyMeHTHTe ¢ GHKCHpaH TOXOX, PUCKBT OT obe3lieHKa ce opMHUpa B pe3ynTar
Ha NMPOMEHH B MA3apHUTE JIMXBEHH HMBA, JOKATO NMPH TE3M C ILIABAINA JIMXBA, PUCKLT BL3HHUKBA B
Pe3IyTaT Ha NpOMeHH B jiuxBeHUs HHAeke (EURIBOR, COD®HUBOP), ¢ koiiTo € 06BBp3aH CHOTBETHHS

HHCTPYMEHT.
Beuuku npenoctaenn 6aHKOBH BIIOroBe ca ¢ GMKCHpPaH I0XOM H He ca M3JI0KEHH Ha JIHXBEH PHCK.

YIpaBisBAIOTO APYKECTBO H3MEPBa JIMXBEHHS DPHCK TOCDENCTBOM METOAa Ha MOAM(HLHpaHaTa
mopans. Jlropauusra ce M34UCIIABA 3a BCJAKA €HA KHHATA 0 OT/EJHO, KAKTO M 3a LeNHs NopTdeii ot

obJIHranuu.
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HNPUIOXKEHHWA KbM 'OAUINTHUTE ®UUHAHCOBU OTYETH

18. OmnopecTsiBaHEe HA MOJATHKATA [0 YIPABJICHAE HA PHCKA, IPOXbJLKEHHE

Excnosuyua xom nuxeenus puck, npodviiicenue

B xunaou nesa 2014 Cpeana Moanduum 2013 Cpeana Mogudunn
JOXOTHOCT -paHa HOXOIHOCT -paHa
IO Majfiexka  AI0PALHUA 1O majieka AOpanusi

€ uKcHparu kynoHKH 3029 3.00% 5.34 862  5.38% 5.80

IUTALIAHHS

C Wiasali iynon, 289 9.12% 0.17 279 5.13% 0.17

6a3rpany Ha TMXBEH HHIEKC

O6uo 3318 3.54% 4.89 1141 5.32% 4.43

Ha Gazata Ha u34MC/IeHHATA 32 QIOPAlIMITA Ce AHAIM3UPA U YYBCTBHTE/ICHOCTTa Ha (PHHAHCOBUTE aKTUBH
KbM ONpPENE/ICHH CTaHIAPTHH JIMXBEHM CueHapHH. CTaHIapTHHAT CLEHApHii, KOWTO ce pasriexaa 3a
aHANU3a Ha 1YBCTBHUTETHOCTTA KEM JIMXBEH PHCK BIUTIOUBA 50 6a3HMCHU TOYKM Ha MapaiesiHO HAPACTBAHE
H Criajl Ha BCMUKH KPHBU Ha JOXOHOCT.

IlapanenHa npomsHa Ha NWXBeHHTe HWBA ChC 50 GasucHM TOYKH KbM 31 JekeMBpH Ou yBenmumia
(Hamanmira) HeTHaTa CTOMHOCT Ha akTuBHTe Ha (OHIA CHC CyMHTe IOKA3aHH B TabJHMIATA I10-LOY.
AHQIM3BT IOIyCKa, Ye BCHYKH APYrd IPOMEH/IMBH, B T. 4. ¥ BaTyTHHTE KyPCOBE Ca IOCTOSHHH.

B xunaou nesa 2014 2013

+50 bp -50 bp +50 bp -50 bp
C (HUKCHpaHH KyIOHHH IUTAIIAHHAS 81) 81 25) 25
C miaBaIiyl KynoHu, 0a3supaHd Ha IHXBEH (02) 0.2 02) 0.2
HHJEKC ' ) ) ’
O6wo (81.2) 81.2 (25.2) 25.2
Ilenoeu puck

LleHOBMAT pUCK € PUCKBT OT CHaJ B CTOHHOCTT2Z Ha ()MHAHCOB MHCTPYMEHT WM Ha moprdeiina or
(pMHAHCOBH aKTHRM, ABJDKALL Ce HA (QAKTOPH PAasfMYHK OT TE3H, BH3HHKBAIIH OT JHMXBEH HIIH BaJTyTeH
puck. Tosa morar na ca QakTopy crenUdHYHO OTHACALM Ce 1O AafeH MHCTPYMEHT WIH HEeroBHs
EMUTEHT, KaKTO H OT OOuo-nazapH¥ (aKTOpH, 3acsAraly BCHYKA MHCTPYMEHTH TBpPIyBaHHM Ha
CBOTBETHHA Naszap (CHMCTeMeH pHCK). LleHOBHAT pHCK BKIIOYBA M KPEOHT CHpe] PHCK, KOMTO
Npe/ICTaBNABa PHCKBT OT CMaa B [EHaTa Ha [JbArOBHTe HHCTPYMEHTH IOPaiH YBEIHUCHHWE Ha
H3MCKyeMaTa PHCKOBA [IPEeMUSA 32 KOHKPETEH eMUTEHT MITH 00IIO-TIa3apHO Pa3IlHpsIBaHe Ha KPEAUTHHTE
CIIpeJIoBe.

TBi xaTo BCHMKM (MHAHCOBH HHCTPyMeHTH Ha DOHIA CE OTYMTAT IO CIIPABEIIHBA CTOHHOCT, BCHUKH
NPOMEHH B IIa3apHUTE YCIOBHS Pe(QIIEKTHPAT BBPXY HETHHUTEC MPHUXOAW OT HHBECTHLMOHHA AEHHOCT.
LleHoBHAT puCK Ce yNpaBNsiBA OCHOBHO, HpE3 ChH3ABaHETO W TOUIBPHKAHETO HA AUBEpCHOHUIMpaH
noprdedn or uxcTpymentH. CeriacHo IlpaBunata 3a omeHKa M ymNpaBleHHE Ha PHMCKA, MOIENBT 3a
H3MEPBAHE Ha LICHOBUA PUCK HAa aKIMW M [IAIOBE HA KOJCKTHBHH WHBECTHIIHOHHH CXEMH ¢ (asupaH Ha
NOKAa3aTel! 32 HCTOPHYECKA BOJIATHIIHOCT, U3MEpeHa 4pe3 CTAHAAPTHO OTKIIOHEHHE M €KCITO3HIH.
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O ack

otp group

NPUJIOXEHUA KbM I'OAUIHUTE ®PUHAHCOBH OTYETH

OnorecraBane Ha MOJUTHKATA N0 YpPaBJIeHHNe HA PHCKA, NPOABIKEHHE
1lenosu puck, npoovascenue

Hudopmaums 3a 2014 r. u 2013 r. OTHOCHO aKTHBHUTE NOPAKLALLM LICHOBH PUCK € mpelcTaBeHa B
IOTYNOCOYEHUTE TabIuIMTE:

Kum 31.12.2014 BaJIyTa CTOHHOCT % ot G
obwara (MeceuHO)
CTOMHOCT Ha

B xunaou neea
AKTHBHTE
JAnoBe Ha KONCKTHBHH BGN 750 4.72% 0.02%
HHBECTHLIHOHHEH CXEMH
Kwm 31.12.2013 BaJIyTa CTOHHOCT % ot ]

obImara (MeceuHo)
CTOHHOCT Ha

B xunsaou nesa
aAKTHBHTE
Jsnose Ha KONeKTHBHM BGN 1475 5.93% 0.03%
HHBCCTUILIHOHHHU CXEMH
JlA0Be Ha KONEKTHBHH EUR 197 0.79% 0.03%

HMHBECTHLIHOHHN CXEMH
Kpeoumen puck

KpenurHusar puck € BB3MOXKHOCTT2 OT HaMaisBaHe HA CTOMHOCTTA HA MO3MUMATA B oIpeaeeH
(MHAHCOB MHCTPYMEHT NpH HEOYaKBaHH CHOMTHS OT KpeauTeH XapaKTep CBBP3aHH C EMHTEHTUTE Ha
(pHHAHCOBM HHCTPYMEHTH, HaCPEIIHA CTPaHa 110 GOPCOBH H U3BBHOOPCOBH CHIEJIKH, KAKTO U IBPHKABHTE,
B KOWTO T€ M3BBPIIBAT JEHHOCT.

l'IpaBI/maTa 34 OIICHKA ¥ YIIPABJICHHEC HA pHCKa HA (DOHIIa pasrpaHH4YaBarT CJIICJHUTE THUIIOBE PHCK:

* Konmpazenmen puck - puck OT HEH3IIbIHEHHe Ha 3abIDKCHHMATA OT HACPELUHATA CTpaHa II0
U3BBHOOPCOBH CHENKH;

e  (Cemvamenm PUCK - BB3MOXKHOCTTAa d)oma Aa HE NOIy4M HACPCIMHH IMapH4YHH CpCACTBa HWIH
Cl)HHaHCOBH WHCTPYMEHTH OT KOHTPAreHT Ha JaTara Ha CETBJIMEHT, CIIE KaTO TOH € H3ITBJIHUII
3aJbJDKCHUATA IT0 JaCHU COAEIIKH KBbM TO3H KOHTPAarcHr.

L4 I/Iueecmuuuouen erdumeH PUCK - DUCKBT OT HaMalIiBaHe HAa CTOHMHOCTTA Ha HHBECTHIIUATA B
AdadcHa OBJIroBa LIEHHA KHHIa IOpanu KpEAUTHO cebHTHE npru CMHUTCHTa Ha TO3M MHCTPYMCHT.
er,E[HTHO CBOMTHE BKITIOYBA o0aABsABaHE B HECHBCTOATE/THOCT, HeHHaTe)KOCHOCO6HOCT,
CBLICCTBEHA IPOMAHA B KaNIUTAJIOBATA CTPYKTypa, HaMaJIABaHEe Ha KPeAUTHUSA peﬁ'FHHF | ap.
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18.

G ack

odp group

NPUJOXEHHUA KBM I'OJUINHUTE ®UHAHCOBH OTYETHU

OnoBecTABAHE HA NOJHTHKATA O YupaB/ieHHE€ Ha PHCKA, NPOAB/IKEHHE

Kpeoumen puck, npodviscenue

KpenurHara excrmosuims KbM JaTaTa Ha H3FOTBSHE HA OTYeTa 32 (DHHAHCOBOTO CHCTOSHHE, €
dbopmupana ot obiuara 6amaHCOBA CTOHHOCT HA PA3IUIALLATEHATE H IETO3UTHA CMETKH B GaHKH, KAKTO

Y HHBECTHUIIMMTE B ABJIFOBU HHCTPYMEHTH (10 OpyTHA LieHa):

2014 % oT 2013 % ot

odumiaTta oburata

cToiiHoCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBUTE

HaquHH cpeacTaa 943 5.93 849 3.41
Jemozutu 10 885 68.45 21206 85.25
JIBNrOBY LIEeHHH KHIDKA 32 ThPTryBaHe 3318 20.87 1141 4.59
Banyten dopyspa - - 1 0.00
Jpyru akTHBH 5 0.03 5 0.02
O6mo 15151 95.28 23 202 93.27

KpenutHusT puck 0OTHOCHO TapHYHHTE CPECTBA U CPeCTBATA MO JIETIO3UTH CE CHHMTA 33 HECHUIECTBEH,
Thi KaT0 DOHABT ABPXKH BIOTOBE CaMO B GaHKH, YHETO KPEIHTHO KaueCTBO CE aHAIM3MPA PETYIAPHO

CBEBMCCTHO CBHC CIIENHATTH3IUPAHO 3BCHO B bankara-matixa.

AHanM3 Ha Ka4ecTBOTO Ha IIPEJOCTABEHHTE DAaHKOBH BIOTOBE, Ha 0Gasa OlEHKATA HAa KpPEJUTHHTE
MHCTHTYLIMH Ha PeHTHHroBata areHuus ,,CtanaapT eHn Ilybpc” (npexcraBeHu mo GpyTHa CTOMHOCT) €

KaKkToO CJICOBa:

2014 % ot o6mIaTa
CTOWHOCT HA
AKTHBHTE

Bankoru Biorose
ot BBB+ go BBB-* 943 5.93
ot BB+ o BB-** 7 822 49.19
ot B+ g0 B- 2651 16.67
ot CCC+ mo CCC- 412 2.59
O6mo 11 828 74.38

3abenexcka: Bimouenu ca enozose 6 kpedumuu uHcmumyyuu, xoumo He ce oyenseam om ,Cmandapm eHd
Ilyvpe”, kamo e 63em petimunzom um om Opy2u azeHyuu nPU CbOMEEMHOMO NPUPABHABAHE HA CKATUME:

* snoeose Ha cmoiinocm 943 xun.ne npu oyenxa om azenyus ,, Gumy”
** enozose na cmotinocm 5,271 xun.ne npu oyenxa om ,, BAKP - Azenyun 3a xpedumen pesimune” AJl.
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NPHUJIOXKEHUA KbM I'OJUINHUTE PUHAHCOBH OTYETH
18. OnoBecraBane HA MOJHTHKATA IO yHpaB/eHHe HA PHCKA, IPOAB/DKEHHE

Kpeoumen puck, npodvixcenue

@OHIBT MMAa MHBECTHLIMM B 4y>KIESCTPAHHH KOPHIOPATHBHHU U IbPKABHHU [ICHHH KHUKA.
AHaJM3 HA KAYEeCTBOTO HA EKCIIO3HMIMA B JBJITOBH LEHHH KHIDKA, Ha 6a3a oleHKara Ha peHTHHrOBaTa

arenuus ,,Crangapt ena Iyspe” (peacTaBeHH 10 6pyTHA LIeHa) € KAKTO clielBa!

2014 % oT 2013 % oT
oduiaTa oburaTa
CTOMHOCT CTOHHOCT
Ha Ha
AKTHBHTE AKTHBHTE
JIBpaBHHU LICHHH KHIDKA

ot BBB+ 1o BBB- e L72 i i
ot BB+ 10 BB- 1799 11.31 460 1.85

KoprnoparueHu oGnuraiyy
ot BBB+ g0 BBB- - - - -
ot BB+ no BB- 1246 7.84 681 2.74
O6nurauun 6€3 HHBECTHIMOHEH PeHTHHT - - - -
O61mo 3318 20.87 1141 4.59

PasnpeneneHHeTo Ha MHBECTHUMUTE B OOMHranuy (peAcTaBeHH No OpyTHA [eHa) MO HKOHOMHYECKH
OTpAcCITH € KaKTo ClefBa:

B xunaou nesa 2014 % oT 2013 % ot
ofmaTa obmara

CTOMHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

JBspxaBeH AbAT 2072 13.03 460 1.85
DUHAHCOBYU MHCTUTYIIHH 1246 7.84 681 2.74
O6mo 3318 20.87 1141 4.59

KEM Kkpas Ha nmepuoaa HAMa ChIIECTBEHH KOHIIEHTPAllMU HA KPEAUTEH PHUCK ITO OTIETHH EMHUTEHTH.

CrpykTypata Ha noprdeiiiia OT Jbp>kaBeH ABIT 110 CTPAHU-eMHUTEHTH (Ha 6a3a JbpiKaBHH LIEHHU KHIDKA,
Mpe/ICTABEHH 110 OpyTHA IIeHa) € KaKTO CleBa:

B xunsaou nesa HnBecTHIHOHEH peHTHHT 2014 % ot o6mara
CTOMHOCT HA
AKTHBHTE

S&P
Pemy6nuxa Brarapus BB+ 1799 11.31
Peny6nuka PymbeHmA BBB- 273 1.72
O6uo 2072 13.03
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HNPAJOKEHWA KbM I'OJUILIHUTE ®UHAHCOBU OTUETH

18. OnoBecTsiBaHe Ha MOJHTHKATA IO YHPABJIEHHE HA PHCKA, HPOAb/DKEHHE

Kpeoumen puck, npodvisicerue

B xunaou nesa HHBeCTHLHOHEH PelTHHT 2013 % ot obiara
CTOiHOCT Ha

S&P Moody's Fitch AKTHBUTE

Peny6nuka Xwpearcka BB+ Bal BB+ 212 0.85
Pemny6nuika PymbHus BB+ Baa3 BBB- 248 1.00
460 1.85

Oouo

Cyemosoono mpemupane - IPXaHH 3a THPryBaHe
Obe3yenrxa — uaMa

Puck na nacpewna cmpana - caenxute ce cxmodeat DVP (jocTaBka cpeuly uiamase) u nopaga
Ta3u NPUYUHA PUCKBT OT HACPEIHOTO CTPaHA € CBEJEH 10 MUHHMYM.

Jluxeuonocm - eMHUCHNTE NpPEJCTaBIIIBAT EMUCHHM €BPOOGJIMIalliH, M31aJleHH OT CHOTBETHHTE
CTpaHH. EMHCHMTE ca KauyeHHM 3a THPTOBHA HA PErYIMpPaHH KanMTaJIoBH masapu. Tekymo GuBaT
KOTUpaHH O0EMH, MO-TOJeMH OT IPHTEKABAHUTE, OT MHOKECTBO GOPCOBH MOCPENHHIM H IO
Tasy NPUYHHA CMITaMe, Ue JIMKBUIHHUAT PHCK € HUCHK.

Brusanue na pucka om npomana Ha yenama - CTIOpe] NPaBAIATA 33 OLEHKA M YNpaBlIeHHE HA
pucka Ha @onna, MomuduuupanaTa AlOpalis € MEeTOIBT, Ype3 KOWTO Ce H3MEPBA JTHXBCHHAT
pUCK Ha LeHHaTa KHura. OCHOBHHAT pPHCK INPHU TNPOMSHA Ha [1a3apHaTa L€Ha HAa JBJITOB
HHCTPYMGHT ¢ (UKCHpaH KymoH e TpOMSHATA B [a3apDHATE JIMXBEHH TPOLIEHTH.
Monuduiupanara Jopangs e nokasaten JOKOJIKO Ila3apHaTa lieHa Ha JajeHa JBIATOBa IeHHA
KHHT'a € YyBCTBHTE/IHA KbM IIPOMSHATA HA Ia3apHUTE JIMXBEHH [IPOLIEHTH

Cv0ebnu peutenus, U3nON36aHU 8 NPeYyenKama 3a 06e3yeHKa Ha aKmuea — HIMa

Honyckanusa 3a onpedensne na obesyenxama - HIMa

MaryputeTHara CTpyKkTypa Ha OpTQeiiia oT JbpikaBeH IbJT IO CTPaHH-EMUTEHTH € KaKTO CIIE/IBa:

Kbm 31.12.2014 Jolm. Orlaec Or3m. Otlao HaaS5r. O6mo
Im. molr. S5r.

B xwnnou nesa

Pemy6muka Beirapus 12 - 1133 - 654 1799

Peny6nuka PympHus - 3 - 270 273

OO0 akTHBH 12 - 1136 - 924 2072

Kbm 31.12.2013 Jolm. Orlgo Or3m. Orlno Han 5. O6uro
Im. o ir. Sr.

B xunaou nesa

Peny6nuka PymbHus - - 3, - 245 248

Peny6nuka XbpBaTcka 1 211 212

O6wo akTHBH - - 4 - 456 460
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IMMPWIOXKEHHUA KBM I'OJUILUIHUTE ®PHUHAHCOBHU OTYETH

OnoBecTsiBane HA MOJTHTHKATA 10 YUPABJIEHHE HA PHCKA, IPOXb/UKEHHE
Jukeuoen puck

OO6mwus JIMKBUIEH PUCK NpPENCTaB/ABA PHCKBT B ONpeleneH MOMeHT (DOHIBT a He pasmonara ¢
AOCTaTBYHO JIMKBUIHH CPE/ICTBA 33 U3IIBIHEHHETO HA CBOMTE 3aJbJDKEHHS [0 OOPATHO M3KyITyBaHe Ha
AsJIOBE, B pe3yiaTaT Ha KOSTO [a BB3HHKHE HEJOCTHT M Ce HAJOXKH Npofax6a HAa aKTHBH HITH
NPUBJIMYAHE HA CPEICTBA NPH HEOIATONPHATHH Ma3apHH YCIOBHA. JIMKBUIHUAT PUCK CBIO TAKA MOXE
M Ja Bb3HMKHE KaTO CNEACTBHE OT HHCKATAa NMKBHMIHOCT HA KAaNHTAIOBHMS I1a3ap, KakTo M TPU
HeOOHMYalHO rofeMu TOPBYKH 3a OOPATHO M3KYNyBaHE HA ISIOBE, KOMTO MOTAT Aa JOBENAT IO
U34eprBaHe Ha MapU4HHTE CPECTBA Ha GoHAA.

DOHIBT ¢ IbXKEeH [a MOJUTbPXKA TAaKaBa CTPYKTypa Ha AKTHBUTE M MACHBHTE, KOATO My [O3BONSBA /4
OCEINECTBABA OE3NPENATCTBEHO NEHHOCTTa CU KATO IIOracsiBa CBOEBPEMEHHO 3aIbJDKEHHATA CH Ha
pasymHa rieHa Ge3 fa ce Hanara NpuGBP3aHa pasnpoax6a Ha JOXONOHOCHH aKTHBH. (DOHIBT IPUBIHYA
CpeicTBa MOCPEJICTBOM EMHCHS Ha COOCTBEHH JANOBE.YIIPAaBICHHETO M MOMIEPKAHETO Ha
MUKBUAHOCTTa Ha QOHIA Ce OCHUIECTBABA OT YNPABIABALIOTO APYKECTBO, chrmacHo ,IlpaBmia 3a
TIOAABPXKAHEe W yNpaBjIeHNe Ha JIMKBHAHOCTTA Ha JIOroBOPeH (OHJ, OpraHU3MpaH M YIPABIABaH OT
“JICK Vnpasnenue Ha aktusu” AJl”.

IIpsixaTa OTroOBOPHOCT 3a YIPABIEHHETO M MOIBPIKAHETO HA THKBHAHOCTTA € Ha OTIEN “Yrpasnenue Ha
noprdeinu”, a TMKBUAHUAT PHCK Ce CIe[H OT OTAeN ,,YIpaBleHHe Ha pucka”. 3a OTYETHOCTTA Ha
JUKBUAHHTE Cpe/icTBa OTropaps otAen “CyeToBOACTBO”,a 3a BBTPCHIHMA KOHTPOI-  OTHEN]
»CBhOTBETCTBHE”,

OCHOBHHTE NPUHLKIH, KOUTO YIIPAB/ISBALIOTO APYIKECTBO CEBA IIPH IOANBPIKAHETO 1 YTIPaBJICHHETO
Ha TUKBHAHUTE cpencTBa Ha DoHpa, ca KakTo cieqsa:

® (Cra3BaHe Ha NpaBHJIaTa, 3aJ0KEHH BLB BBTPCIIHUTE NOKYMEHTH Ha JOrOBOPHHSA ('I)OHJI, KaKTO H
H3HCKBAaHUATA 3a JHKBHUIHOCTTA, pEerilaMCHTHpPAHH BBB BCHYKH 3aKOHOBM M I[MOJ3aKOHOBU
HOPMATHBHH aKTOBE, Kacaelld JOroBOPHHS (bOH,I[;

® TIOCTHUT3aHC Ha ONITUMAIHA I[I/IBepCI/ICbHKaI_IHH Ha UHBCCTHLHOHHUSA noqu)ei‘In;

¢ aHaJIM3 U aICKBaTHO YIIPaBJICHUE HA NAPpUYHHUATES ITOTOLH,

¢ IUTAaHUPaHE HA U3BBHPECOHUTE obcTOATENICTRA.

CunassaneTo Ha HSGPOGHHTG IO-rope NPpHHLHITH HMAT 3a eI OCHTYPSABaHETO Ha 3allliTa Ha IpaBaTa
HHTEPECHUTE Ha MPHUTEXKATEIUTE HA AA710Be Ha DOHNA H M30ArBaHeTO HA TNTOTCHITMAIHY JIMKBHJITHH KPH3H.

ITo-momy ca npencTaBeny TaGnuiy 32 NaaexHaTa CIPYKTYpa 1O OCTATBYEH MaTypuTteT KeM 31.12.2014 r.
u31.12.2013 r.

Knm 31.12.2014 Holm. Otlpe Or3m. Otlao HanSr. Bes O6wo
3Im. Holr. Sr. MaTypuTeT

B xunaou nesa

AKTHBH

DOHHAHCOBY aKTHUBH 3a

IbpPryBaHe 12 289 1159 99 1759 750 4068

[lapuuanu cpencta 943 - - - - - 943

HemosutH 10 689 - 196 - - - 10 885

Hpyrv akTuBu - 5 = - - 5 5

O06110 AKTHBH 11 644 289 1355 99 1759 755 15901

TeKkyuu 3agbDKeHus 15 - - - - - 15

006110 3aab/IKeHNSA 15 = - - - - 15

29



G ack

olp group

HNPUJIOXEHUA KbM I'OJUIIHUTE @PUHAHCOBU OTUETHU

18. OnoBecTsiBaHe HA MOJMTUKATA [0 YIPABJCHHAE HA PHCKA, NPOIb/IKEHHE

19.

JIureuoen puckK, npoovadxceHue

KbM 31.12.2013 Molm. Orlpe Or3m. Orlape HaaSr be3 O6wo
3 M. Jolr. 5, MaTypuTeT

B xunaou nesa

AKTHBH

OUHAHCOBY aKTHUBH 32 i ) 13 279 849 1672 2813

TBpTyBaHe

IMapuuHE cpencTBa 849 - - - - - 849

Jeno3utu 14 226 5001 1979 - - - 21206

Banyter dopyspa 1 - - - - - 1

Jpyru akTuBM - - - - - 5 5

OG0 aKTHBHY 15075 5001, 1992 279 849 1677 24 874

Tekymu 3agbmKreHUs 26 - - - - - 26

O06uo 3aab/KeHAS 26 - - - - - 26
Onepayuonen puck

OnepauMOHHUAT PHCK € PHCKBT OT AUPEKTHU HIIH HHAUPEKTHU 3ary0H, B Pe3yJITaT HA YOBELIKH IPELIKH,
IPOITYCKH B CHCTEMMTE, HEIOAXOAALIN NPOLEeAypH W KOHTPON WM 3ary0H JIBIDKAINH Ce HA BHHIIHATA
cpela ,BKITIOYUTENIHO M Ha NpaBeH pUcK. ONepalHOHHUAT PHCK MOXKe Ja ObJie PHCK OT OMEpAlldH, PUCK
OT MH()OPMAIIMOHHHTE CUCTEMH, PHCK OT YOBELIKH PECYPCH, PHCK Ha 00KPBHIKaBalaTa Cpejia.

OnepalldOHHMAT pUCK, 00ekT Ha ko#To e DOHma, NPOM3NIU3a OT ONEPALMOHHHMS PHCK, CBBpP3aH C
OpraHM3alMATa W ASHHOCTTa Ha YTpaBIABALIOTO APYKECTBO. B Tasu Bph3ka, ONEpalHOHHHAT PHCK ce
CIIeQIM Ha HUBO YNIPAaBIABAILIO APY’KECTBO B CHOTBETCTBHe C IIpaBHiIaTa 3a OEHKA M YIpaBleHue Ha
pucka Ha @onpja u IIpaBunara 3a ynpaenerue Ha pucka Ha Y] ,,JICK Vnpasnenue Ha aktusu” Al

OrnepauMoHHHs PUCK Ce peryjHpa CBHIJIACHO CTPaTerdHHTe 3a YNpaBleHHE Ha BHIOBETE ONEpalMOHEH
pHck, aepunupany B IlpaBunara. B momsiHenue, B yIpaBisBalloTo JPY>KECTBO € MPHETA M MpPOLEAypa
3a cp0MpaHe Ha JaHHU 32 ONIEPATHBHO-PUCKOBH CHOUTHS M AOKIABaHE HA HHLIMACHTH.

B croteercTBHe ¢ [IpaBunara 3a ynpaeieHHe Ha pUcKa Ha YIPaB/IABALOTO APYXKECTBO Hali- MATKO 1Ba
IBTH TOTHUILHO C€ U3rOTBAT OTYETH 3a XapaKTepHUCTHKATA M HUBOTO Ha PUCKA, CBBP3aHU C [IPOLECHTE H
cucTeMure Ha J{pyxecTBOTO.

Hpréau3uTe/HE CYETOBOAHH OLEHKH M JONYCKAHHUS
Ouenka no cnpaeednuea cmoiHocm

CHpaBe,E[JIHBaTa CTOIHOCT Ha d)HHaHCOBI/ITe HHCTPYMCHTH,KOUTO C€ THPryBaT HAa AKTHBEH Ia3ap ce
omnpenea Ha Oaza KOTHPOBKHTE HA INas’apHU LICHHW KbM aaTraTta Ha OTHETa 3a @HH&HCOBOTO CbCTOSHHUEC,
Oe3 Ada €€ BKIIKDYBAT pa3XOoAUTE 10 OCBIICCTBABAHEC HA CACIKATA.

B cmydali ye TakuBa KOTHPOBKH Ha Ila3apHM LIEHH HE CBINECTBYBAT, CIpPABEIIMBATA CTOWHOCT €
cyOeKTHBHA H H3WCKBa pa3lTHYHA CTeNeH Ha mpeileHka. CropaBemiHBaTa CTOMHOCT Ha (DHHAHCOBHTE
UHCTPYMEHTH C€ ompeens Ha 6a3a OLUEHBUHH MATEMATHYECKH METOIU HIIH IOCPEACTBOM TEXHHKH Ha
JVCKOHTHpaHe Ha Hapwadure norouy. CrpaBemiuBara leHa Ha u3ganeHure ot PeryOnuka Boarapus
LCHHY KHIDKA, Ha OBArapckyl U 4y>KAeCTPaHHH OOJTUralyy, AOIMyCHATH A0 WM ThPryBaHH Ha pPeryaupaH
na3ap, KakTo M Ha oOJMraliy, KOHTO He ce ThPryBaT Ha peryJHpaH Ta3ap ce W3BbpLIBA 4Ype3 [IpUIaraHe
Ha MeToJIa Ha TUCKOHTHUPAHUTE MTApUYHH TIOTOIIH.
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NPUJIOXKEHUA KbM T'OAULIHUTE ®UHAHCOBU OTYETH

HpHﬁJIHSHTeJIHH CUYETOBOAHH OLCHKH H JONIYCKAHHHA, NPOAB/IIKECHHE

Oyenka no cnpageonusa cmoiHocm, RPOOBLANCEHUE

Ipu onpenensHe Ha HOpMa Ha JUCKOHTHpaHe 3a u3faaeHure ot Pemybnuka brirapus 1eHHH KHHXKa ce
MIpHIara METOABT Ha JIMHEHATa HHTEepIIOJIalHd, KaTo 3a OCHOBA Ha M3UUCIICHHUATA Ce M3IIOJI3BAT LICHUTE
Ha IOCIEHUTE M3J]aJICHH EMUCHU C MaTypHUTeT Hal-Oii3KaTa npeaxoxkaania u Ha-GiH3kaTa cienBama
Ha TbpceHaTa eMucHs. [Ipy onpenensHe Ha cpaBeTBaTa IeHA HAa OCTAHAIUTE OOJIMTalUU 3a HOpMaTa
HAa JMCKOHTHpaHE ce IMpHIara HacTOsINAaTa MOXOMHOCT [0 TMaJeka Ha IeHHH KHHXKA ChC CXONHH
XapaKTepHCTHKH (BUJ, YCIOBHS Ha IUIAIAHE M Tafexk), JOTMYCHATH O HIH THPIyBaHH HA PeryaupaHu
Maszapy, KOPHIUpaHa ¢ PUCKOBA NPEMHs, OTPa3ABalla pUcKa Ha eMHTEHTa WJIM HACTOAIIATA JOXOJHOCT
IO Tajexa Ha NbP)KaBHU LIGHHHM KHIDKA ChC CXOAHH YCJIOBHS Ha IUIalllaHe W Mafiex, KOPHIHpaHa ¢
PHCKOBa IIpeMHs, OTpa3sBalla PHCKa Ha EMHTEHTA U JIaJIeHaTa [leHHA KHHTa.

CnpapennHBaTa LieHa Ha aKIHH Ce W3BBPIIRA 10 CIIETHHTE METOIH:

¢ METOJ Ha CHOTHOLIEHHUETO IieHa - Meyanda Ha JpYy>XeCTBa aHAJIO3H;

e MeToJ Ha HeTHaTa OalaHCOBa CTOMHOCT HAa aKTHBUTE,

® METOJ Ha AUCKOHTHPaHHTE HETHH MapUYHH [TOTOIH.

Metoaure ce npuinarar B [IOCOYCHHA I1I0-rope pena. Koraro namen meton He Moke aa Obe H3II0JI3BaH, CC
Npe€MHHaBa KbM ClIeABaIIAA IIOCOYCH.

OnpesnensHeTo Ha chpaBeJJMBaTa I[leHa Ha TIpaBaTa Ce H3BLPINBA, KAKTO ClIe[Ba; IO LIeHa,
IpeNCTaB/IABalla pa3nuKaTa MEKTy 1leHaTa Ha ChIIECTBYBALIUTE aKLKWH Ha APY>KECTBOTO H eMHCHOHHATA
CTOMHOCT Ha HOBHTE aKLHH OT YBEJIMUYEHUETO Ha KallMTajla, YMHOXKEHA MO CHOTHOLIEHHETO Ha Gpos
aKIIMH B €JHO MpPaBo.

CnpaseanupaTa LieHa Ha KOT-ONIUHM ¥ Ha Ty T-OMIHK Ce Ompejesis no Meroaa Ha Black-Scholes.
CnpapeanuBaTa LieHa Ha HHCTPYMEHTHTE Ha MApWYHHS Ta3ap ce H3BBpIIBA Ha 0asa HOMHHAIHA
CTOMHOCT, HATPyNaHa JIMXBa H KalWTaI0Ba Mevanba/3aryba KBM MOMEHTA Ha OLIEHKA.

HHBecTHLIMHUTE B AIOBE HAa JPYrd KOJEKTHBHH MHBECTHLMOHHH CXEMM BKIIOYHTENIHO B CAyYawWTe Ha
BPEMEHHO CITHpaHE Ha 0OpaTHOTO M3KYIMyBaHe, C& M3BBLPIUBA MO MOC/IeHATa O0SIBEeHA 1[eHa Ha 0OpaTHO
H3KYMyBaHe, Taka KaKTO ca IMyOJMKyBaHU OT yNpaBisBaIlUTe IPY>KeCTBa Ha ChOTBETHHTE JOTOBOPHH
(hOHTOBE WITH MHBECTULIMOHHH JPYIKECTBA.

JpyXecTBOTO omnpeness CHpaBelIMBa CTOMHOCT, M3MOJ3BAMKH CleJHaTa Hepapxus, KOATO OTpa3sisa
3HaYMMOCTTa Ha (haKTOPUTE M3IMOI3BAHH 3a OIpeIelHE Ha CIPaBeIIuBa CTOMHOCT:

e Huso 1 - Bxoasmure naHHA Ha HUBO 1 ca KoTUpaHuTe (HEKOPHIMPAaHH) LIEHH HAa MHCTPYMEHTH Ha
AKTHBHHUTE MNa3apy 3a HACHTHYHU GHUHAHCOBH HHCTPYMEHTH;

e Huso 2 - BxoadmuTe JaHHH Ha HUBO 2 ca BXOIAILM JAaHHH 32 AA[€H aKTHB WIH ITaCUB, Pa3lU{HH OT
KOTHPaHHUTE IIeHH, BKIIOYEHH B HHUBO 1, KOHTO, NIPAKO HJIK KOCBEHO, Ca JOCTHIIHHU 3a HabJroneHHe.
Ta3u kaTeropus BKIIOYBA MHCTPYMEHTH, OLICHABAaHH H3NOJI3BAKH: KOTHPAaHH LEHH Ha NOAOOHH
aKTHBH WIH [TACHBH Ha aKTHBHU Ia3apH; KOTHPAHU LEHM Ha WICHTUYHH WM NOJOOHH aKTHBH HIIH
MacUBH Ha Ma3apH, KOUTO HE CE CUMTAT 3a aKTHBHH; PYTH TEXHUKH 32
OLIEHsBaHE, KBJAETO BCHYKH 3HAYAMH BXOMAAIIM [aHHWA Ca TPSKO MM KOCBEHO AOCTBHIIHH 3a
HabmroleHNe, U3NOM3BaiKK a3apHH JaHHH;
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MPUJIOKEHUA KbM I'OJUIIHUTE ®PHUHAHCOBU OTUYETH

grovp

IIpn6an3HTeTHE CYETOBOAHM ONEeHKH U AONMYCKAHHA, IPOAB/IKEHAE
Ouyenka no cnpasedIusa CHoHOCH, HPOYLIICCHUE

e Hwueo 3 - BXojsmMTE JaHHH Ha HUBO 3 ca HeHaONFONAaeMH BXONALUM JaHHH 3a AaJeH aKTHB WIH
nacuB. Tasu KaTeropus BKIIOYBA BCHYKH HWHCTPYMEHTH, MPH KOHTO TE€XHHWKATA 3a OLEHABaHE He
BKJIIOYBA HaOMIOfaeMH BXOAAINH JAaHHH W HeHaOIIOJacMUTE BXONAIIM JaHHM HMMaT 3HAYMTE]IeH
eQexT BBPXy OLICHKATa Ha WHCTpPYMEHTa. Ta3d Kareropus BKJIIOYBA HMHCTPYMEHTH, KOHMTO C€
OlleHABaT Ha Oa3zaTa Ha KOTHpaHH LEHH Ha TMOJOOHM HMHCTPYMEHTH, KBAETO 3HAYMTEIHH
HeHabmoJjaeMi KOPeKIMH WM NPSANOIOKEHHA Ce H3WCKBAT 3a 4 OTPassT pAasIUKUTE MEXIY
HHCTPYMEHTHTE;

DunaAHCO8U UHCMPYMEHMU OMYEemeHU RO CRPAGEOUEA CIOIHOCH

TaGnuuata mo-momy mpesicTaBs aHaIM3 Ha (PUHAHCOBUTE MHCTPYMEHTH, OTYETEHM IO CIIpaBel/IHBa
CTOMHOCT, CIIOpe] H3MON3BaHATA HepapXxus.

B xunsou nesa Iipnn. Huso 1 Hupo 2 O6wmo
31 mexemepu 2014 '
Iepxasan Llennn Kamka 8 2072 - 2072
KopropaTHBHH o6Hrammuu 8 1246 - 1246
JI4n0Be Ha KOJIEKTUBHH HHBECTHIIMOHHH CXEMH 8 750 - 750
O6mo 4 068 - 4 068
31 nexemepu 2013

HvpxaBan Llennu Kuamwxka 8 460 - 460
Kopniopatuenu obnurammm 8 681 E 681
JsAnoBe Ha KOJIEKTHBHY UHBECTHUIMOHHH CXEMH 8 1672 - 1672
Baiyten ®opyspJ, HETHO 9 - 1 1
O6wmo 2 813 1 2814

Dunancosu UHCMPDYMERMU, KOUMO HE CA OMUYEMEHU O cnpaeednuea cmoiiHocm

DOHUHAHCOBUTE HHCTPYMEHTH, KOUTO HE Ca OTUCTCHH MO CIIPaBel/IUBa CTOHHOCT B TMevaigda u 3ary6a ca
KpaTKOCPOYIHH d)HHaHCOBH AKTHBH H IMaCHBH, YHATO fajlaHcoBaTa CTOMHOCT € pa3yMHO an6aneHHe Ha
CIIpaBejiiBaTa HM CTOMHOCT.

Tabnuuara mo-momy NpencTass clpaBeUIMBaTa CTOHHOCT Ha (PHHAHCOBUTE MHCTPYMEHTH, KOMTO HE ca
OTYETEeHH M0 CTIPAREIJIMBA CTOMHOCT, CIIOpE ] H3II0I3BaHAaTa HepapXus Ha CIipaBedIHBaTa CTOHHOCT.

MHHAHCOBH AKTHBH

B xunaou nesa IMpna. Hugo 2 Hugo 3 060
31 nexemBpu 2014

MapHyny cpesicTBa 5 943 - 943
Jlenosutu 6 10 885 - 10 885
JIpyTH aKTHBH 10 - 5 5
0O6mo 11 828 5 11 833

®UHAHCOBH NACHBH
TeKyIIH 3aIbDKCHAT ' 11 15 g ' 15
Oowo 15 - 15
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HNPAUJIOXKEHHUA KbM I'ONUINHUTE ®UHAHCOBH OTYETH

ITpnGIn3ATEIHH CUETOBOIHH OLIEHKH U JONYCKAHHS, IPOJL/DKEHHE
DUHAHCO8U UHCIPYMEHMU, KOUMO HE CA OMYemenn No CRpaeedIusa Cmoiinocm, npoovascenue

Tabmuuara mo-gony mpenocTaBs feTaiIusupaHa MHGOPMALWS 32 HAYAHA HA OLEHKA HAa (PHHAHCOBUTE
aKTHBHM, KaTeropusupanuu B HuBo 3, ceriacHo Hepapxusra Ha ClipaBeyIiBaTa CTOMHOCT. :

Biemanus no KopnopaTHBHA obaMranus Homunanua IIpouenT na  IlpeoueHena
B xunadu nesa CTOHHOCT THCKOHTHpaHe CTOHOCT
OO pasMep Ha XBJIra 110 EMUCHATA 7 872 - 7 872
O6m pasMep Ha 00e3[NEeYESHYS 0 EMHCHATA 9970 50.00% 4985
IIponenT na o6e3neyeHus - - 63.32%
O6mo 8 63.32% 5

3a onpezensHeTo Ha KOS(HIMEeHTa 32 TMCKOHTHpaHe Ha THKBHAALMOHHATA CTOHHOCT Ha 00e3IcueHHITa
0 €eMHCHSTA Ca M3M0JI3BAHH HOPMATHBHKUTE pa3nopenlu Ha ,I7aBa TpeTa, Y CTAHOBABAaHE HAa PHCKOBATA
CTOMHOCT Ha eKCTIo3HLMATA, PHuckoBa croitHocT” o Hapen6a Ne9 na BHE.

Cu0nTHA ¢jle] 1aTaTa HA OTYETA

C.IIC)I[ faraTa Ha H3TOTBSIHE HaA OT4YETa 34 (bHHaHCOBOTO CHCTOSIHHE HE Ca HACTBIHIH CHOMTHA C
KOopHrupaij W/ A HCKOpHrHpall XapaKTep, KOHTO OMxa OKAa3alM BIIMAHHE BBPXY BEpPHOCTTA H
IIbJIHOTATa Ha HIpeacTaBeHaTa BLB (bHHaHCOBI/IH OTHET HH(I)OpMaHI/IH H/IA 3a KOHTO [Ja ¢ HeO6XO)IIrIMO
OIIOBECTABAHE B HACTOSAIIUA (I)I/IHaHCOB OTHYCT.
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G ack

otp grovp

I. O6ma nndopmanus 3a AP ,,JICK EBpo AxTns”

JCK EBpo AktiB € foroBoped (OHI MO CMUCHJIA HA Wil 5, al. 2 oT 3aKOoHa 3a NeWHOCTTA Ha
KOJIEKTUBHHTE MHBECTHIHOHHH CXEMH H Ha JAPYrH TPENNpPHATHS 3a KONEKTHBHO MHBECTHpAHE
(BAKUCHIIKH). ®oHabT e HenepcoHM(UIMpaHO APYXKECTBO MO CMHCHIA HA 3aKkoHa 3a
3aMbIDKeHUATa W JoroBopure (33/I), He e IOPUAMYECKO JIHMUE M MPEACTaBBa 000COGEHO
MMYWIECTBO 32 HHBECTHpaHe Ha HaOpaHWTE NapuUYHH CPeACTBA B PAa3NUYHM (HHAHCOBH
MHCTPYMEHTH 4pe3 pasnpe/e/ieHne Ha PUCKA ¥ B ChOTBETCTBHE C MHBECTHI[MOHHATA CTPATErHs,
omucana B IIpocnekra u B [IpaBunara na Gonja.

ACK EBpo AKTHB HsMa YIpaBUTENHM OPraHH, KAaTO HEropara NEHHOCT, BKIIOYMTENHO
YIPaBICHHETO Ha AKTHBUTE MY, C€ OCBIIECTBABA CaMO OT YNPABISABALIO JPYIXKECTBO, KOETO
AelicTBa OT WMe u 3a cMmeTka Ha DoHza, chrmacHo wn. 87 ot 3AKHUC]ITIKH. 4o ,JCK Espo
AKTHB” HsAMAa KIOHOBE.

C Pewenne Ne 1141-0®/02.09.2008 r. na K®H , JICK Vipasierne Ha akTupu” Al nomyuu
pa3speIleHre 1a OpraHu3vpa U ynpasisisa AeliHocTTa Ha PoHZIa, KaTo MyGIHYHOTO MpesjaraHe
Ha HErOBHTE As10Be 3anouBa Ha 07.05.2009 r.

I1. UaBecTHIHONHA AeliHOCT H MOJHTHKA

ACK EBpo AKTUB € ch311ajieH 3a uLa (rpax1any, GUPMH, HHCTHTYIIUH), KOHTO :

o Hpeﬂl’IO‘II/ITaT HHCBK HHBCCTHITHOHCH PUCK;
L4 HpennquTaT HHBECTHIIHH B €BPO,
L T’LpCHT HHBECTHIHS, KOATO MOXE A2 JOHECS CPABHUTEIIHO IIOCTOSIHEH AOXO/;

o JKemasr na MMar cHrypHa M Obp3a JMKBHAHOCT, 6€3 TOBa Ja HapyIUaBa IOCTHTHATHS
JOXOJ OT HHBECTHIIHATA,

¢ Ilpexmounrar fa HHBECTHPAT NAPHYHH CPEJCTRA B KPaTKOCPOYEH II71aH;
e Hckar 1a nusepcudunupaT prcka Ha COGCTBEHHS CH OpTheiL.

C ormex mocturane Ha uHpecTMHuoHHuTe nemi Ha JICK EBpo AKTHB, mpH HOpMaiHH
obcTosiTencTsa, Ynpasnspamoro J[pykecTBO Lie WHBeCTMpa HabpaHWTe cpeicTsa Ha Qomga
TNPEAMMHO B IEHOMHHHPAHH B €BPO BUCOKOKAYECTBEHH JBJIFOBY HHCTPYMEHTH ¥ MHCTPYMEHTH C
¢ukcupaa noxoaHocT. KoHKpeTHATa CIPYKTypa Ha aKTUBHTE 3aBHCH OT MOMEHTHUTE [a3apHH
YCIOBMA M € NHMHaMM4HAa B IPAHHIHMTE Ha OrpaHHuYeHHs, Ne(UHHPAHH B HWHBECTHIUOHHATA
CTpaTerus ¥ NONHTHKA Ha DoHpa.

3a DOCTHraHeTO Ha Te3M NelH YrpaBnssamoro JpyXecTBO cleBa aKTHBHA MHBECTHLMOHHA
crpateris Ha QoHja. Ilpu OCHINECTBABAHETO Ha aKTUBHATA WHBECTHIHMOHHA CTPATErHd ca
u30MpaHH W HaH-NOAXOAAIIMTE 3a HOpTdeiina Ha DOHA GHHAHCOBH MHCTPYMEHTH Bb3 OCHOBA
Ha oleHKa 3a OBJIEII0 UM NpecTaBsHe.
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1. Crpykrypa Ha akTHBHTe Ha AP ,,JICK EBpo AKTHB”

Habpanure cpenctsa or npopax6a Ha asuioBe Ha MoHja 6sXa HHBECTHPAHH B CHOTBETCTBHE C
nsuckBaHusTa Ha 3AKHUCIIKY, Hapen6a Ne 44 na KOH, Tpasuiara u IIpocnexra Ha ®onpa.

KoM 31.12.2014 r. obumst pasmep Ha aktusuTe Ha Donna e 15 901,202.36 NB., KaTO B TOBA YUCIO

Ce BKJIOYBAT:

e [Iopxasnu Llennn KHmka, eMUTHPAHU OT YyKeCTPaHHH IbpiKaBH — | emucust — 1.72%.

Bzemanns — 0.03%

Hbpxasnu Lennn Kunxka, emurupanu ot P Beiarapus — 3 emucuun — 11.31%.
Kopnoparusun obnurauuu ~ Ha 2 emutenTta — 7.83%.

Jls10Be Ha KONMEKTHBHH MHBECTUIMOHHH cXeMH — | cxeMa — 4.72%

Ilapuynu cpesicTBa o GaHKOBH BITOTOBE — pasnpesieieHy B 6 6aHky — 74.38%

Crpykrypata Ha aktnBuTe Ha JI® , JICK EBpo AKTHB” KBbM Kpas Ha OTUETHHUS 4 Ha NpEAXOAHHUS
IEPUOJ, B CTOMHOCTHO M3DaKE€HME H KaTO NPOLEHT OT oOIIaTa CTOHHOCT Ha aKTHBHTE, € KAKTO

cieaBa:
AKTHBH 31.12.2014 31.12.2013
JIB. % JB. Yo
Banxoeu ¢nozose /o6mo/ 11 827 893.52 74.38 22 055 477.71 88.67
Bescpounn 6ankoBH BJIOroBe, 939 570.86 591 790 052.31 3.18
OeHOMUHUPAHY 6 ne6a, 6 m.u.

B3S¢MaHHA 110 HAYHCIICHH JIHXBH - - 48.92 0.00
bescpounu  Gamkopn - miorose, 2 949,86 0.02 59 432.12 0.24
OCHOMUNUPAHY @ €60, 8 M. Y.

B3E€MaHHUA 110 HAYMCIIEHH JINXBH E - 0.12 0.00
gp"“"“ Sauxonm e 2866 743.55 18.03 13 229 500.91 53.18

CHOMUHUPAHY 8 NI€6A, 6 M.Y..

B3CMaHUS M0 HAYHC/ICHH JTNXBH 19 812.88 0.12 126 447.13 0.51
Cpounu  Gamkosm mnorose, 8 018 629.25 50.42 797649237 3207
OCHOMUHUPAHY 8 e8P0, 6 M. Y.

B3EMaHH 10 HAUUCITEHH JIUXBH 13 039.34 0.08 101 231.43 0.41
Hwvnzoeu yennu knusica /oowo/ 3318 158.55 20.87 1141317.14 4.59
e obnuratuy, 1245 690.94 7.83 681 372.67 2.74
OEHOMUHUPAHY 8 €60, 8 M.Y.!

B3eMAaHHA 10 HAYUCIICHH JIUXBH 22 468.89 0.14 9 245.82 0.04
Hwpxasuy Lennn Kumxa, eMutupanu 1799 156.45 1131 ) )
ot P Bearapus, ¢ m.u.:

B3E€MaHM [0 HAYUCICHH JINXBH 11 535.16 0.07 - -
Avpuasnu Llerrm Kuwka, emntapann 273 311.16 1.72 459 944.47 1.85
OT IPYTH ABPIKARA, @ MY, .

B3€MaHHU4 N0 HAYHCICHH NHXBU 3122.63 0.02 4364.27 0.02
Hsanose na KUHC /o6uo/ 750 166.70 4.72 1672299.36 6.72
Aanose na KHC, denomunupanu ¢ neea 750 166.70 4.72 147515298 5.93
Hsanoee na KHC, denomunupanu 6 e6po - - 197 146.38 0.79
Banymen @opywvpo - - 426.95 0.00
Hpyeu ezemanus 4 983.59 0.03 4 983.59 0.02
0610 AKTHBY 15 901 202.36 100.00 24 874 504.75 100.00
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otp group
CtpykTypa Ha akTBuTe Ha [ICK EBpo AkTHE Crpyktypa Ha akTuBMTe Ha [ICK EBpo AxTHB
KbM 31.12.2014 r. KbM 31.12.2013 r.

7%

5'?/0-\ 0% 5%

74%
88%
BaHkoBu Brioroge w AenroBy KHWKa Bankosu Brnoroee v enroem kHuxa
m KanuTtanoeu kHwxa Opyru aktuen m KanntanoBu kHuxka
Pasnpenesienne Ha akrueure Ha Donga
AKTHEH 31.12.2014 31.12.2014 31.12.2013 31.12.2013
(18.) (%) (n8.) (%)

@unancosu nxcTpyMenTH, THprypatn 1519 002.10 9.55 1141317.14 4.59
HA peryJupaH nazap, B T.4.:

Rk fock 998 174.61 6.28 739 128.83 2.97

Exchange, B T.u.

JBITOBU 998 174.61 6.28 739 128.83 297

?;Ip’y'*a““ Ha Vienna Stock Exchange, 5 520 827.49 327 402 18831 1.62

JIBJITOBH 520 827.49 3.27 402 188.31 1.62
(I)HHSHCOBP[ HHCTPYMEHTH, ThpPryBaHH 0 1799 156.45 11.32 - N
HA M3BLH 60pCcoB masap, B T.4.
Lvpoicasnu Lennu Knuoica 1799156.45 11.32 - -
AARNOBE HA KOIEKTHBHY 750 166.70 4.72 167229936 6.72
HHBECTHIIHOHHH CXeMH
O6mo puHAHCOBH HHCTPYMeHTH 4 068 325.25 25.59 2 813 616.50 11.31
BbankoBu Baorose 11 827 893.52 74.38 22 055 477.71 88.67
Baxyren dopyrpa - - 426.95 0.00
Jpyru Biemauus 4 983.59 0.03 4 983.59 0.02
O0110 aKTUBH 15901 202.36 100.00 24 874 504.75 100.00

2. Crpykrypa na nacusure na JI® ,,JICK EBpo AkTHB”

KsM kpas Ha 2014 r. JloroBopHHAT $oHA MMa TEKYIH 3a46DKEHHS C MAaTYpPUTET A0 €AMH MECEI],
B TOBA YHCJIO 3ab/DKEHHS KbM Y paBisBamoto Jpyxectso u Bankara J{enosutap. ITocoueHnTe
3aJlbIDKCHHS CE€ HAYHMCISBAT €XENHEBHO, ChriacHo IlpaBunaTa 3a ouenka Ha moprtdeiina u
ONpe/ieNiTHe HA HETHAaTa CTOMHOCT Ha aKTHBMTE, onobpenn or K®H. B 3anbipKeHHaTa KbM
Ynpasnssamoro [J[pyXecTBo ce BKINOYBAT Takcala 3a yIpaBieHHE Ha akTuBhTe Ha DOHIA H
TPaH3aKIMOHHUTE DasXOOH NPH EMUTHPaHE/0OpaTHO M3KYIyBaHe Ha JAJIOBE, MOEMaHH OT
HHBECTHTOPHTE.
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HMacusu 31.12.2014 31.12.2013
JB. Yo JIB. %

3aabpIKeHUsT KbM
Vnpaensaeamoto dpyxecTeo, 15011.33 97.40 25 753.95 98.51
B T.U.:

(e b g e 13 413.69 87.04 24 378.53 93.25

axkTuBUTE Ha QoHpa

(6) TpaH3aKIMOHHHN pa3XonH 1597.64 10.36 1375.42 5.26
e et EMIB AT 400.00 2.60 390.00 149

Jenosurap

Ob6wmo nacueH 15 411.33 100.00 26 143.95 100.00

3. Pe3yaraTn ot geiinocrra

Hpnxoan

B crotsercTBHe chC cTpykTypata Ha noproeiina, npumxomure Ha Donpa ce dbopmupar ot
HPUXOIH OT MPEOIEHKa HA GHHAHCOBH aKTUBH, IIPUXOAH OT JIMXBY IO ABJICOBH L[EHHM KHWXKA H
10 GAHKOBY BIIOTOBE.

Ilpuxoante OT npeoueHka Ha (HHAHCOBM aKTHBM M WHCTPyMEHTH ce (OpMHpar or
[OJNIOXUTENHATA NPEeoleHKa Ha (PMHAHCOBMTE aKTWBH H HHCTPYMEHTH Ha 6a3a NpOMsHATa B
TSAXHATA [IeHa.

Crpykrypara Ha mpuxomute Ha QOHIA 3a OTYETHHS H TPEAXOJHUS IIEPUOL, B CTOHHOCTHO
H3paXKeHHE W KaTo MPOLEHT OT 00IaTa CTOMHOCT Ha NPUXO/HTE, € KAKTO CIIE/BA:

Mpuxoan 01.01-31.12.14 01.01-31.12.2013
JIB, % JB. )
[Ipyxoau oT Muxewn, B T.4. 544 211.26 44.27 842 917.95 80.98
(a) no GaHKOBM BNIOTOBE 463 452.50 37.70 819 712.19 78.75
(6) Mo IBJITORM LEHHK KHUKA 80 758.76 6.57 23 205.76 223
LD O G CRIERG 3870 19017234 1827
(hHHAHCOBM HHCTPYMEHTH 475 718.65
(L S I L 0.48 1015.45 0.10
(hMHAHCOBH HHCTPYMEHTH 5 885.85
[puxonu 0o BasyTHH OriepalHK 203 434.97 16.55 6 738.89 0.65
O6mwo npuxoau 1229 250.73 100.00 1 040 844.63 100.00
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Pazxonn

O6mo pasxoqu

Crpyxkrypata Ha pasxogure Ha [I® , JICK EBpo AKTHB” 3a OT4eTHHS H OPeaXOOHUs IepUOJ, B
CTOMHOCTHO H3Pa)XEHUE M KATO TPOIIEHT OT 00I[aTa CTOMHOCT Ha Pa3sXOIHTe, € KaKTO CIIeBa:

Pasxogu 01.01-31.12.14 01.01-31.12.2013
JIB. % JB. %

Pasxomu nio npeouenke el isancopy 381 683.74 4809 12947161 33.92
aKTHBH Y HHCTPYMEHTH

Pasxonu no onepauuu ¢ huHaHCOBH 775.16 0.10 1722.74 0.45
AKTUBH W HHCTPYMEHTH

Hpyru ¢unancoBu pasxonu 1563.02 0.20 1652.74 0.43
Pa3xonu 3a BEHIUHY YCIyrH 199 972.26 25.20 235 473.02 61.69
Paszxonu mo BalyTHM onepamntu 209 619.93 26.41 13 372.54 3.50
O6mo pazxoxu 793 614.11 100.00 381 692.65 100.00

* 3ab.: Komucuonnume na uneecmuyuonnume nocpeduuyu NpU NOKYNKA HA (PUHANHCOBY UHCIMPYMEHMU Ca
BKIIOYEHU 8 YeHama UM Ha npudobusane

Pasxonnre o npeonenka Ha (HHAHCOBM aKTHBH M MHCTPYMEHTH Ce (bopMHpaT OT KanuTanoBa
3aryba — oTpuLaTenHaTa MpeoNCHKa Ha (WHAHCOBHTE WHCTPYMEHTH HA 6a3a HNpPOMSIHATA B
TAXHATA LIEHA,

Pasxopute 3a BRHWIHM ycayru ce dopMmpar ot BB3HAIPAKAECHUETO Ha YIIpaBIsSBaI[OTO
ApyxecTBO (Takca 3a ympaB/ieHHe Ha aKTHBHTE) M Bb3HArpakIcHUETo Ha Bankata Heno3urap 3a
06CITyKBaIIH H KOHTPOJIHH BYHKIIHH.

OnepaTusuu pasxonn

Tesu pasxonu ce npucnagar or aktusute Ha JCK EBpo AKTHB M Taka KOCBEHO c€ MOeMaT OT
BCHUKH TIPUTEXATE/H Ha Jsa10Be. Te ca BTOPHAT KOMIIOHEHT Pa3sXOfM CleA TPaH3aKLHOHHHTE
Pa3XOIH NpH MOKYNKa/O0GpaTHO W3KYNMyBaHE HA JSIOBE, KOMTO MHBECTHTOPHT CIEIBA a MMA
NIPEZIBU]T HHBECTHPANKH B Horosopuus ®oug,

Ipencrasennte Ho-101y pa3xojH, KaTo NponeHT ot cpeanata HCA Ha rommimmHa 6asa ca KakTo
crefBa:

e 3ameprona 01.01-31.12.2013 r. — 1.03%
e 3anepuona 01.01-31.12.2014 r. - 1.04%
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otp group
Oneparneun pazxogn © 01.01-31.12.14 01.01-31.12.13
JIB. %o JB. - %

e R R 194 156.52 96.05 230 114.20 97.04
HpyxecTBo
KoMHCHOHHH Ha HHBECTHLIMOHHH 601.67 0.30 i
HOCPEeaHHIIH
I UL U T T 5815.74 2.88 5358.82 2.26
Henozurap
Jpyru ¢hHHAHCOBU pasxonu 1563.02 0.77 1652.74 0.70

gl ST R L 1072.99 0.53 1 074.80 0.45

onepanun

- IpyTH 490.03 0.24 577.94 0.24
O61mo onepaTHBHU Pa3X0aH 202 136.95 100.00 237 125.76 100.00

(DUHAHCOB pe3yaTaT

3a nefinoctra cu mipe3 ¢unancopara 2014 r. JI® , JICK EBpo AkTuB” peanusupa HeTHa nevyanta
B pasmep 435,636.62 nB. cripsamo 659,151.98 nB. 32 2013 1.

JaHbYHO TpeTHpaHe

H® ,,ICK EBpo AKTHB”, KaTO BHJ KOJICKTHBHA HHBECTHIMOHHA CXeMa, JOIYCHATA 0 yOau4YHO
npennarade B Peny6mika Buiarapus nonssa npedepeHIHANHO JaHBYHO TPETHPAHE:
® HeroBata neyanba He ce objara ¢ KOpHopaTWBeH NaHbK (w1 174 om 3axona 3a
KOpnopamugHomo no0oxo0Ho obrazane).
e ynpaBnenueTo Ha JeiiHoctta Ha JICK EBpo AKTHB, KaTo BHJA KONEKTHBHA
MHBECTUIIHOHHA CXeMa, € 0cBoOoAeHa (GuHAaHCOBRA YCIIyra W He IOJJIeXH Ha obnaraHe ¢
AaHbK JjoGaBeHa CTOMHOCT (wi. 46, an. 1, m. 6 om 3axona 3a danvk evpxy dobasernama
cmonocm,).

IlaH'b‘IHO obGyiarade Ha AOXOJHUTE HA NMPHTEXATEJHTE HA ASAJIOBE B HOFOBOle'lﬂ Donp

* He noanexar Ha janbyHO o6Narade OXOAMTE HA MECTHH (GH3HMYECKH NHIA WA
(pusnYeckn MUa, YCTAHOBEHHU 3a JaHBUHH LEJM B JbpXaBa — ulleHka Ha EBponeickus
CBIO3 HITH B Ipyra AbpikaBa — uieHKa Ha EBponelickoTo HKOHOMHYECKO NMPOCTPAHCTBO
OT chenku ¢ AsuioBe Ha DoHpa (peanu3upaHa KalWTanopa mevaiba) B CiIydauTe Ha
o0paTHO M3KyMmyBaHE HA JIOBeTe MIH Ipoiaxba Ha JANOBETE, M3BHPIICHH HA
perynipaH maszap Mo CMHCBNa Ha wi 73 oT 3akoHa 3a Maszapure Ha (DUHAHCOBH
HHCTPYMEHTH.
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Ilpu onpenensdne Ha JaHBYHHSA (UHAHCOB PE3yiITAT HA IOPHAMYECKHTE IHMIA, KOUTO
noanexar Ha obnarane no peaa Ha 3KIIO, ¢ Te3n NOXOMHM ce HaMalsBa CYETOBOJHHS
¢unancos pesynrar. Ilpu saryba OT CHENKM ¢ JSJIOBE, JMMUATA, KOHTO HOMNEKAT Ha
obnarate mo pema Ha 3KIIO, mie crmenBa Ja yBeIHYaT CUETOBOJAHMS CH (DHHAHCOB
pesylTaT ¢ OTpHLATeNHaTa pasjiika MeXKIy NpoAaXHara H NpuAoGHBHATA lleHa Ha
Asnosete. Koraro nsanoBere ca npumoOHTU HA pasiMYHH IEHW M BIIOCIEACTBHE ce
NpojaBa YacT OT TAX, KATO He MOXe Aa ObJEe NOKa3aHO KOU OT TAX ce TPO/AABaT, lieHaTa
Ha TPHI00HBaHe Ha JSIOBETE € CPETHO MpeTeriieHaTa LeHa, onpeencHa Bb3 OCHOBA Ha
IeHaTa Ha NpUaoOHBaHE Ha ABPKAHUTE JHUIOBE KbM MOMEHTA Ha Ipojaxk6ara.

Tesn IOXOAM He ce obJarar 1 ¢ HOaHBK IIPpH U3TOYHHKA.

e Jloxonute OT ceNky ¢ Asobe Ha PoHa (peanusupanaTa KanuTanosa nedyanba), KakTo
¥ U30010 ¢ QUHAHCOBM aKTHBH, NOJYYEHH OT (PU3MUYECKH JHLA OT TPETH XbpKaBH,
H3BBH TOPENOCOYCHHTE, Ce.00arar ¢ OKOHYATeNleH NaHbK B pasmep Ha 10% BBpxXy
obnaraeMus D0XOJ.

O6maraeMuaT 10X0M € CymaTa OT peaH3sHpaHuTe Npe3 ToAuHAaTa Nedaty, onpeaeIeHH
3a BCAKA KOHKPETHa CJIeNka, HAMAJIEHA ChC CyMaTa OT pealH3HpPAHHUTE Mpe3 roJvHaTa
3ary0H, ONpeJeNeHH 3a BCAKAa KOHKPETHA CAelka. Peamusupanata nedanta/3aryGa 3a
BCSIKa CHeNiKa Cce ompenesd, KaTo NpojakHaTa IleHa ¢e€ HamansdBa C [eHaTa Ha
npunobusane Ha asnoBere. Korato jsmoBere ca npuaoGMTH Ha PasiMYHH LEHH H
BIOCJE/ACTBHE C€ NPOJAaBa YacT OT TIX, KaTo He Moxe Ja ObJie JOKA3aHO KO OT TAX ce
NpojaBar, IeHaTa Ha NpuAOOMBaHE Ha JIUIOBETE € CPeJHO NpETErjeHara IeHa,
OnpefelieHa Bb3 OCHOBA Ha lIEHaTa Ha puA0o0UBaHe Ha IbPXKaHHUTE AAIOBE KbM MOMEHTA
Ha npojax6ara.

4. JIukBuaHocT

HonmepxaHeTo W ynpaBJeHHETO Ha JMKBUAHOCTT@ CE€ OCBIIECTBABA OT YIPaBJIABAIIOTO
JlpyxecTBo npu cnasBaHe H3MCKBaHHATAa HAa [IpaBHiaTa 3a MOAABPXKAHE M YIpaBICHHE Ha
TMKBUJIHOCTTa HA JOTOBOpEH (hoHA, opraHu3mpan H ympasissan ot ,,JICK Vnpasnenue Ha
axktuBn” AJl.

praBJIeHHeTO Ha JJUKBUTHOCTTA C€ U3BBPIIBA NMOCPEACTBOM:

1. ExxenHeBHO crieiene M aHANH3 HA CTPYKTYPATa Ha akTUBHTE 110 BUOBE M MaTyPHTET;

2. Exke/IHeBHO CTle/ieHe U aHATH3 Ha CTPYKTYpATa Ha [IACHBHTE O BHIOBE U MATYPHTET;

3. ExxeHEBHO Clie/ieHe Ha BXOAIINTE U H3XOSIIUTE TAPHYHH [OTOLH;

4. TlonxepxaHe Ha ONTHMAJICH Pa3Mep Ha NAPUYHH CPENCTBA U JPYTH JHKBHIHH aKTHBU C LEN
NOCpelaHe Ha 3ab/keHusTa Ha DoH/a,

5. Pa3paGoTBane Ha CTPATErHH 3a NPEOTBPATIBaHE HA KPUIUCHH CHTYAIMH.

K®M MOMeHTa Ha H3roTBSHE Ha HaCTOAINS OTHET HE CBINECTBYBAT TCHICHIHH, obcTosTeNncTBa
HJIU PUCKOBE, KOHTO OHxXa JOBETH MJIM 33 KOHTO MMa OCHOBaHME Jla ¢€ CMATAa, 4e Ie A0BeJaT A0
CBIISCTBCHO NOBHUIIIABAHE HJIM HaMaJisBaHEe Ha MMKBHAHOCTTA Ha DoHIa.
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5. KanuramnoBu pecypcu

XapakrepsT Ha geiinocrra Ha JI® ,JICK EBpo AKTHB” CBBp3BA pasMepa Ha KAIHTAJIOBHTE
PECYPCH, MOJJIeKAIUM Ha HHBECTHPAHE, OT €IHa CTpaHa C IPOLECHTe Ha eMUTHPaHe ¥ 00paTHO
U3KynyBaHe Ha JsnoBe Ha DOHI4, a OT Apyra cTpaHa ¢ GUHAHCOBHTE PE3YINITATH, PEATHIUPAHH
NPH OTePAHH ¢ HHCTPYMEHTH OT HETOBHS MOPTQheii.

CoOCTBEHHAT KanuTas € paBeH HA HETHATA CTOMHOCT Ha akTHBHTE Ha DoHA M ce popMmupa OT:
® OCHOBEH KalluTall - HOMHHAJIHaTa CTOHHOCT Ha [ISUIOBETE B OGPBIICHHE;
® IpeMHH OT EMHCHH — Da3MKaTa MekXIy €MHCHOHHATAa CTOHHOCT/IEHaTa Ha OGPaTHO
U3Ky[lyBaHE ¥ HOMUHAJIHATA CTOMHOCT HA [SJIOBE;
®  ()HHAHCOB PE3yNTaT 3a MEPHOJIA.

OcHoBeH ITpemuu ot ®uHaHcoB O6mo coGerBen

ﬂnnmenne mo KanurTaja KanmuTaua EMHCHA pe3yjarart KanmuTaja
(nB.) (nB.) (1B.) (s1B.)

Caano kM 01.01.2013 1, 4 674 895 (552 400) 1199 586 5322 081
Hzmenenne, B T.4.; 16 517 332 2 349 795 659 152 19 526 280
YBEJIHYEHHE 33 737 921 5085018 1 040 845 39 863 784
HaMmaneHune (17 220 588) (2735 223) (381 693) (20 337 504)
Caapo xem 31.12.2013 1. 21 192 228 1797 395 1858 738 24 848 361
HzmeHenwue, B T.4.: (7 936 027) (1 462 180) 435 637 (8 962 570)
YBEJIMUEHHE 11 891 470 2253 393 1229251 15374 114
HaMaJIeHHe (19 827 497) (3715 573) (793 614) (24 336 684)
Canpo kM 31.12.2014 r. 13 256 201 335215 2294 375 15 885 791

3abeneoicka: Dondem emumupa/o6pamno usKynyea camo yenu danoee ¢ nomunama cmoiinocm 1.00 espo.

6. OcHoBHM pucKoBe, mpex KouTo e uznpased JCK Espo AkTHB

Ynpasnenuero Ha pucka Ha JICK EBpo Axtus ce m3sspmsa ot V]I ,JICK Vmpasienue Ha
aktuBr” AJl, TIpolechT 110 YCTaHOBSBAHETO, YHPaBJICHUETO H HabJIIOIaBaHETO HA PUCKOBETE HMa
32 Oen Nia peiyuupa BIMAHHETO HA BBHIUHMTE M BBTPEIIHHTE PHCKOBH (aKTOPH BBPXY
MHBECTHIHHTE Ha DOH/A, BKIIOYMTENHO HAa PUCKOBETE NPOM3THYAILM OT MAKPOMKOHOMHYECKATA

cperna.
IMponenypute 3a ynparineHHe Ha PHCKA BKJIFOYBAT:

a) uneHTHdUKALHUS Ha PHCKa,

6) olieHKa Ha PHCKa;

B) H300p Ha CTPATETHS [0 OTHOLIEHHE HA PHUCKA;

r) u300p Ha HauVHH 3a HaMaJTeHHe CTENeHTa Ha PHCKa;
I) KOHTPOJI HUBOTO HA PHCKA.

OHBH}IBaHeTO, aHajli3a 1 MOHHUTOPHHIA HA PHCKOBHUTE (baKTOpH CC HM3BBpIIBA €XEAHEBHO OT
CIY>XHTEIIHUTE B OTAENA I10 YIIPABJICHHE Ha PHCKA.
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PuckoBute hakTopH, KOMTO OKa3BAT BAHAHKE BBpXy HHBecTHIHHTE HA JID ,, ICK EBpo AxTHR”,
ca:

@) nasapen puck - Bb3MOKHOCTTA /A Ce PeaTH3NpaT 3ary6u mopaju HeGIArONPUATHH U3MEHEHHS
B LCHHTC Ha UCHHM KHWXA, Ma3apHMTE NMXBEHW MNPONEHTH, BAIYTHH KypcoBe H APYTA.
KommonenTtute Ha nasapuus puck ca:

aa) ruxeer puck - PUCKBT OT HaMAILBAHE HA CTOMHOCTTA HA MHBECTHIHATA B JANEHA LICHHA

KHHIa Mopajid U3MEHEHHE Ha HMBOTO Ha JIMXBEHHUTE TPOIIEHTH.

06) earymen puck - PHCKBT OT HAMANISBAHE HA CTOWHOCTTA HA MHBECTHITMATA B Na/ICHA LeHHa
KHUT2 MM JCMO3UT, NEHOMMHWDaHH BbB BalyTa, Pa3siu4Ha OT N€B M €BPO, IOpamu
U3MEHEHHE Ha Kypca Ha 0OMsHA MEXTY Ta3H BaTyTa H JeBa HJIM eBpoO.

66) YeHOBYU PUCK - PHCKBT OT HaMalsBaHe HA CTOMHOCTTA Ha MHBECTHIMHTE B aKIUH WX
AIOBE Ha KOJICKTUBHU HHBECTHLIHOHHH CXeMH MNPH HeOIaroNpHATHY IPOMEHH Ha HHBATA HA
TAa3apHUTE LEHH.

6) xpedumen puck — BB3MOXHOCTTAa OT HaMajsBaHe HA CTOMHOCTTA HA HO3ULHKATA B €IUH
(PHHAHCOB MHCTPYMEHT IIp HEOUaKBAHH CHOUTHS OT KpeUTeH XapakTep CBbP3aHU C EMUTEHTUTE
Ha (MHAHCOBHM MHCTPYMEHTH, HACPEIHATA CTPAHA 110 GOPCOBH 1 H3BBHOOPCOBY CHENKH, KAKTO U
ABPXaBHUTE, B KOUTO T€ H3BHPLIBAT AEHHOCT;

8) onepayuoren — BB3MOXHOCTTA 1A CE pEANH3UpaT 3ary0u, CBBP3aHH C TpENIKM KM
HCCHBBPLICHCTBA B CHCTEMATa HA OPraHH3auus, HEIOCTATHYHO KBATM(QHLHMPAH MEpPCOHA,
HeONIaroNpHATHH BLHUIHH ChGHTHS OT He(DMHAHCOR XapaKTep, BKITIOUHTEIIHO 1 TPaBEH PHCK;

2) nuxguden puck — BE3MOXKHOCTTA OT 3ary6H OT HANOKHTEIHH nponax6y Ha aKkTHBH IIpH
HEONAroNpUATHH Ma3apHU YCIOBHSA 33 MOCPEI@He HA HEOYAKBAHO Bb3HHKHAIM KpaTKOCPOUHH
3abIDKEHHS.

8) puck om konyenmpayua — Bb3MOXKHOCTTA OT 3ary6a mopazu HelnpaBHIIHa JUBepCHMOHKAIHUS Ha
CKCMO3MLMM  KBM €MHUTEHTH, IpDyNa CBBP3aHH EMHTEHTH, €MMTEHTH OT €IHH H ChbII
MKOHOMUHECKH OTPAaChJl MM Teorpacka o06nact, KOeTo Moxke Ja IPHYMHU 3HAYHTENHY 3ary6u,
KaKTO U PUCKBT, CBbP3aH C I'OJIEMHU HEIIPEKH KPEAUTHH €KCIIO3HIHH.

Excnosunusra na JI® ,,JICK EBpo AKTHB” 110 OTHOLIEHWE Ha LEHOBHSA, KPETHTHHS W JIHKBHIHUS
PHCK H pHCKa Ha [IAPUYHUA TIOTOK € MOAPOGHO OMOBECTEHA BHB FONMIIHMS (HHAHCOB OTYET Ha
®oHpa 32 roqUHATa NPUKMOYBaIa Ha 31.12.2014 r.

Uemnre n nmomtukara wa J® ,,JICK EBpo AktHE” no yIpaBieHVe Ha (DMHAHCOBHS PHCK,
BIJIFOUHTENHO MOTUTHKATA MY HA XeJDKHpaHe ca ypefenu B [IpaBuiara 3a OLEHKA ¥ yIpaBJieHHe
Ha pucka Ha JI® ,, JICK EBpo Aktusr”. Kem 31.12.2014 r. ®ouasT HaMa XEJDKUPAINH TTO3HITHH,

IIL. ITpomenwu B ennTe Ha asiose Ha JICK EBpo AkTHB

HoroBopuuar @oHX e pasgeseH Ha JISIOBE, KOHUTO MOCTOSHHO H3JaBa/mponaBa Ha
MHBCCTUTOPHTE NPH yCJIOBHATA HA MyONHMYHO IIpe/UiaraHe Mo eMHCHOHHA CTOWHOCT, ¥ OCTOSHEO
U3KyIyBa 0OPaTHO OT HHBECTHTOPHTE IO LeHa Ha O6PATHO M3KYIIYBaHe.

EMucHOHHaTa CTOHHOCT M IleHaTa Ha o6paTHO H3KYMYBaHE e OCHOBaBaT Ha HeTHATa CTOWHOCT
Ha akTuBHTE (HCA) Ha enun 1.
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Hernara croiftnoct Ha aktuBute, HCA Ha 1471, CMHCHOHHATA CTONHOCT M [eHaTa Ha oOpaTHO
U3KYIyBaHE Ce H3YNCIABAT €XENHEBHO, CbIIacHo [IpaBuiarta 3a onenka Ha moprdeiina Ha
Gonna u onpenensre Ha HCA, ono6penn ot KOH u onwcanu B IIpocnexra Ha ®onpma. HCA ce
ONPENETIA KaTo pa3jMKaTa MeXJy CTOMHOCTTa Ha aKTHBHTE M CTOHHOCTTA Ha 3aIbJDKCHHUSTA HA
@onna. HCA Ha enus ms1 ce ompenens KaTo ChOTHOIIEHHE mexay HCA u Gpos asinose B
00pBlIeHHE KBM MOMEHTA HAa H3UHUCIIIBAHETO if.

IV. Hetna croiiHocT Ha akTHBHTe Ha DoHa

K®m 31.12.2013 r. HeTHATA CTOMHOCT Ha AKTUBHTE HA ®onpa e 24 848 360.80 an.

KbMm 31.12.2014 r. HeTHATa CTOMHOCT HA aKTHBHUTE HA ®onpga e 15 885 791.03 as.

V. Cpeana HeTHa cToiiHOCT Ha aKTHBHTe Ha DoHaa

3a neproga 01.01-31.12.2013 r. cpeanata HCA na ®onna e 23 010 836.69 .
3a nepuoga 01.01-31.12.2014 r. cpeanara HCA Ha ®onpa e 19 415 131.29 s,

Cpennata HCA 3a meproza e H34ucieHa Kato CpeHa apATMETHYHA OT cTolHocTHTe Ha HCA 3a
BCEKH JICH OT Neproja. 3a NOYMBHUTE AHH Ce U3IO0JI3BA CTOMHOCTTA OT Hal-GIIH3KHS IpenxoyeH
paboTeH neH. MaKmoueHHe paBAT eAMHCTBEHO CTOHHOCTHTE 33 JaTH (mOYMBHH THH) KbM Kpaii
Ha CYETOBOJIEH MeCeLl.

HeTHa CTOWHOCT Ha aKkTMBMTe 3a nepuoaa 01.01-31.12.2014

XHUn. Ne.
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HsnbiHenueTo Ha MOpBYKa 32 MOKYIKa/0GpaTHO H3KYMYBaHe C€ OCBINECTBSBA MO €MHCUOHHA
CTOMHOCT/IIEHa Ha 06PaTHO H3KYNyBaHe, ONpeNeNeHa 3a CleABaIIaTa Hail-6/I3Ka JlaTa OT JaTara
Ha MO/IaBaHe HA NMOPBHYKATA.

V1. Bpoii astnoBe B 06puinenne

KoM 31.12.2014 r. emurupanute npes 2014 r. psuose Ha ®onza npencrasassat §9.70% ot
o61us Gpol B 0OpbLIeHNe, a 00paTHO H3KyIeHHTe ca 149.57%.
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otp graup
JanoBe B o6pbiueHue opoii
Caano kbm 01.01.2013 1, 2 390 236
H3menenwe, B T.4.. 8445178
YBEJIMYEHHE - EMUTHPAHU OAN0OBE 17 249 925
HaMaJIcHHUe - 0OpaTHO H3KYIIEHH J/I0Be (8 804 747)
Canpgo kem 31,12.2013 1. 10 835 414
H3menenwe, B T.4.: i (4 057 626)
YBEIHYEHHE - eMUTHPAaHU JAJI0BE 6080012
HaMaJIeHHe - 00paTHO H3KYIICHH JIs/I0BE (10 137 638)
Caano kbpm 31.12.2014 1. 6777 788

VIL /lannu 3a 06siBeHATe eMHCHOHHA CTOHHOCT H IleHa 33 o6paTHoO H3KYIIyBaHe

01.01-31.12.14  01.01-31.12.13

eBpo eBpo
MHHHMAaNTHa eMHCHOHHA CTOMHOCT Ha 51 1.17364 1.13926
MaxcrMaliHa eMUCHOHHA CTORHOCT Ha ST 1.20238 1.17335
CpenHonpererineHa eMHCHOHHA CTOMHOCT Ha 1471 1.18959 1.15694
MunuManHa 1ieHa Ha 06paTHO M3KYITyBaHe Ha A 1.17130 1.13698
MakcumanHa neHa Ha oGpaTHO H3KYITyBaHe Ha [T 1.19998 1.17101
CpenmHonperernieHa LieHa Ha 06PaTHO W3KYMyBaHe Ha IS 1.18721 1.15463

Hudopmanms 3a obssenure HCA Ha 171 M eMUCHOHHA CTOWHOCT M TAXHATA JHHAMHKA €
HpeAcTaBeHa B rpadHyueH By,

HCAL, emucnonna cTolNOCT i Nema na ofpaTHO HIKYTYBANE
Eepo 3a mepuoia 08.05,2009 -31,12.2014
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Peanusupanara BB3BpBIIAEMOCT OT HHBECTHLHS BBB PoHpa, uzuucieHa Ha 6asa HCA ua eIUH
15, 6€3 1a ce OTYNTA edeKTa OT TPaH3aKIHOHHNTE PA3XOJIH € KaKTO ClIefBa;

2014 2013
HCA Ha [s111 B Ha9anoTo Ha IepHosa 2.29325 2.22659
Jloxon OT HHBECTHLIHOHHH CHASIIKH Ha €AHH [N 0.05055 0.06666
Jpyru pasnpenenenus Ha asn s -
HCA Ha nsn B kpas Ha nepuona 2.34380 2.29325
2.20% 2.99%

O6ma BB3BPBMAEMOCT (10X0A) Ha eIMH A *

O6w1o HeTHH aKTHBH B Kpas Ha MepHosa

Cpenna cTolinocT Ha HeTHHU akTHBH (cpenna HCA )

O6wio onepaTieHM pasxonu Ha GoHzpa

CroTHOMEHNE Ha ONMEPATHBHHTE Pa3xoaH KbM cpeaHata HCA

CroTHoeHNe Ha HeTHaTa nevan6a keM cpennara HCA

15 885 791.03
19 415 131.29
202 136.95
1.04%

2.24%

24 848 360.80
23010 836.69
237 125.76
1.03%

2.86%

3abeneocka: Cmotinocmume ca npedcmasenu KoM OAmMama HA MAXHOMO USNUCIASANHE. 1~ UMAM
ungpopmamueen xapaxmep. ITopvuxu 3a noxynka/obpamno uskynysane na danoee na Pouda ce npuemam u
UsneIKABAM MO peda, onpedenen ¢ pazden ,, Ilokynku u npodascbu na danose” om Ipocnexma na donda.

VIIL. Cnenkn ¢ nsnose Ha MDonga Ha 4YiieHoBeTe Ha chBerute Ha “JICK YnpasiieHue Ha

akTHBH” A/l 1 cBbp3aHuTE JIHNA ¢ IpyxecTBOTO TIpe3 2014 .

IIpes 2014 r. He ca CKIIOUBAHH CHAENKH ¢ AanoBe HAa POHJA OT UICHOBETE HAa CHBETHTE HA “IICK

Yupasnenue Ha akTuBr” Al 1 cBBp3aHuTE MHIA ¢ J]pyKEecTBOTO.

IX. Baxuu C'LﬁlflTIrIﬂ, HACTBIIMJIH CJI€J FOAMIIHOTO CUCTOBOJHO NPHKJIIOYBAaHE

K®M natara Ha H3rOTBsHE Ha HACTOSIIMS OTYET HAMA TCHACHIMH, HACTBIMIA W/HIH [IPEACTOSIIH
CHOUTHSA, KaKTO M PHCKOBE, H3BECTHH Ha PHKOBOACTBOTO Ha ,,JICK VYnpasnenue Ha aktuen” AJl,
YNpaB/IABallo APYXKecTBO Ha DOHAA, KOMTO Ja OK&KAT HETATHBHO BIHAHME BHPXY OBICLIOTO

pa3suTHe Ha DoHMA.
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X. Ilpeneuxnano passutue Ha Goupa

H3amunanata 2014 r. moxe ma ce ompeleNd KAaTO IOAHMHA ¢ MHOXECTBO 3HAYUMHU COIMAJIHO-
HKOHOMHYECKH CHOMTHS, OKa3Ballld BIMSHHWE BBPXY OBJIrapckara MKOHOMHKA M OBIrapckus
¢uHaHcoB masap. baxme cBHAETENH Ha MPENCPOYHU U30OPH U CHCTABSHE HA HOBA YIIPaBIIIBAILA
KOAJIHIYS, ChCTAaBEeHA OT YETHUPH NaplaMeHTapHU IapTHH. 3HAYHTENHO BIIHSHHE MpPE3 TOAMHATA
OKa3axa ChTPECEHUATAa B OAHKOBHSA HH CEKTOP, KOHTO J0BEJOXa A0 JbPXKABHO MOATIOMAraHe Ha
enHa Ganka ([Ispsa HuBectumonHa banka) u danut Ha apyra 6arka (Koprnoparusaa Thproseka
banka). Tesu Tpycoge ce oTpa3uxa Ha GaHKOBHS T1a3ap M PasrpaHH4UXa SCHO JIBE TPYIH OT GaHKH
— TaKHBa C MECTEH aKIIMOHEPEH KanuTal, IPX KOUTO ce 3a0eNni3Ba OTIUB Ha PECYPCH U JJOBEPHE U
TaKHBa C Uy)XXACCTPaHEH aKLHOHEPEH KaIMTall, KbM KOHTO C€ HACOYMXa JOMBIHUTEIHN TApHUYHU
cpencrea. OT TOBa MocyenBa M JIOTHYHA NPOMSIHA HA JUXBEHWTE HHBA KATO MpEATaraHHTe
JUXBEHH MPOUEHTH IO JENO3MTH B NBbpBATa Ipylla 3ala3hxa HUBOTO CH U JIOPH JIEKO Ce
MOBUIIAXA, NOKATO JIMXBEHHTE HUBA 34 OTKPUBAaHE Ha JIETTO3MTH B OAHKMTE, CIAfalld KbM
BTOpATa Ipyna ce MOHHKHXa 4YBCTBUTEIHO.

B MexnyHapojien mian MKOHOMHueckuTe JaHHH . or CAILl mnokassaT CHIEH pbCT Ha
HKOHOMHKaTa, 0KaTo B EBpomna ce 3a6ensi3Ba HKOHOMUYECKH 32CTOH. AMEPHKAHCKUTE HHIEKCH
CE MOBHMIINXa YyBCTBUTENHO Ipe3 TOJMHATA, AOKATO Te3n B EBpoma 3aBbpluMxa roJuHaTa
pasHomnocouHo. [Ipyra pasmuka mexny CAILl u EBpona Gewe BojeHara napudHa HOIHTHKA OT
Denepannns Peseps (OEJT) n Esponeiickara Llentpanua Banka (ELIB). Oxypaxenu ot 206poro
NPEACTaBsHE HAa aMePUKaHCKAaTa HKOHOMHKA H Claja B HUBOTO Ha Oe3pabotuiia, ®E]] 3anounaxa
CBHBaHE Ha T. Hap. ,,KomiuecTBeHO ynecHeHue™ u 10 kpas Ha 2014 r. cnpsxa W3KyNyBaHETO HA
ABITOBH LI€HHH KHHXA, KOETO O¢ 3amodHara ¢ el BNMBAHE HA JMKBHJHOCT Ha KAMHTAIOBUTE
nasapy. Ha o6parauns momoc Geme nonautukara va EI{B. TIpUTHCHATH OT 3aCTOS B MKOHOMHKATA
Ha EBpo30oHaTa M JMncaTa Ha cHaj B HHBOTO Ha Gespabotuia, ot EIIB o6iBHXa 3aIOUBAHETO HA
BJIMBAHC HA NHKBHAHOCT HA KalMTAJOBUTE Ma3aph. ToBa JOBEAE A0 Chnaj B AOXOTHOCTTA IIO
NBJITOBATE LIEHHH KHHKA U, CbOTBETHO, PHCT B LIEHATE HM.

IIpe3 2015 r. ce mpesBIka HHBECTHPAHE B HUCKOPUCKOBH aNTEPHATHBH KaTO GAHKOBH BJIOTOBE,
ALK, obuHCKH 06Mralul 1 BUCOKOKAYeCTBEHH U JInkBraHu LIK, H3/a/IeHH MM TapaHTHPaHK
OT LEHTPaIIHU MpaBHTecTBa Ha EBpomneidicku mabpikaBu, WiIH OT HATHAUHOHAIHM OpraHH3AllHH.
IIpu Texylara CHTyamys OyaKBaMe CBHBAHE HIIH 3alla3BaHe HA HHBATA HA PHCKOBHTE TPEMHH IO
uennuTe KHika (LK), emutmpany or eBpomeHcKM eMUTEHTH MMOpaju ONMCAHOTO MO-TOpe
BJIMBaHe HA TMKBUIHOCT HA KAIIMTAJIOBUTE Tla3apu B EBpona.

Ipes 2015 r. peiinocrra Ha J® ,JICK EBpo AKTHB” lIe NMpPOABIKA Ja CE OCBHIIECTBABA B
ChOTBETCTBHE C OCHOBHAaTa Hea Ha PoHjga, a HMEHHO Ja OCHIYpd Ha CBOHTE HHBECTHTODH
3ala3BaHe Ha CTOMHOCTTa Ha ISJIOBETE MM, OCHTYpABAHE HA MaKCHMajHA JMKBHAHOCT Ha
HHBECTHIIHHTE HA NPUTEKATEIHTE HAa JSMIOBE M JIOKOJIKO € ChbBMECTHMO C TE3H [BE LEIH —
HapacTBaHe Ha CTOWHOCTTA HA IIOBETE HM TIOCPEICTBOM pealld3HpaHe Ha KalHTAIOBa Iedanta
U TEKYIM AOXOAM OT JIMXBH II0 AEIO3UTH W KYNOHHU IUIALIAHYS 110 OONUralyy NpH MoeMaHe Ha
HHMCEK pHcK. OcHOBHUTe (aKTopH, KOHTO INe BIHSAT BHPXy AeiHoctra Ha JJCK EBpo AkTHB
[Ipe3 roAxuHATa Ca ChCTOSHHUETO Ha CBETOBHATA M B YACTHOCT OBJITapCKATa MKOHOMHKA H HHBOTO
Ha JIMXBEHHUTE MPOLIEHTH 110 IENO3UTH, IPEANaraHi OT MeCTHHTE OaHKH.

Crparernsra na V][ ,,JICK Ynpasnenne Ha aktusu” AJl NMpeIBIKaa aKTHBHO YIpaBJICHHE H
TNOCTOSHHO CJICJCHE B aHallH3MpaHe Ha a3apuTe, Ha KOUTO HHBecTHpa PoHaa.
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XI. JeiicTBus B 06,12CTTa HA HAYYHOH3CIE0BATEICKATA H Pa3BOiiHATA NeHHOCT

Tlopamu crneunduxara Ha pefiHoctra Ha JlorosopHust MoHJ, Npe3 OTYETHHS TepHon He ca
U3BBPLUBAHH HAYYHY H3CJIeJBaHUS H pa3paboTKH.

XII. Mudopmanusi otHocHo IlpaBuiaTa 3a 106po KOPHOPATHBHO YIIPABJICHHE

CBOEBpeMEHHOTO M TOYHO PasKpHBaHE HA MH(POPMALHMATA, CBbP3aHA C JEHHOCTTa Ha MOHja e OT
KIFOMOBO 3HA4YEHHE 33 B3EMAHETO Ha PEIIEHHs OT CTpaHa Ha HHBECTUTOPHTE, OCOOEHO KATO Ce
MMa NpeiBUJ (akTa, Ye HETHATA CTOHHOCT HA aKTMBMTE CE M3MEHS BCEKH paGOTEeH IEH, KOETo
BO/IM U 110 U3MEHEHNE HA EeMUCHOHHATA CTOHHOCT M LieHaTa Ha 00paTHO U3KYIyBaHe Ha JIOBETE,
a CJeloBaTeNHO M Ha JOXOHNHOCTTA Ha eaMH JOsn. Tesu obcTosTeNcTBa HOpaXIAT
HEOOXOAMMOCTTa  OT ~ eXKeJHEBHA M BB3MOXHO Haif-nojpoGHa UHOOPMHpPAHOCT Ha
CbLIECTBYBANIUTE U MOTCHUHANHUTE NPUTEKATENH HA JIAIOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
WHBECTHLIHS.

3a nefinoctta mipe3 2014 r. no opraHu3MpaHeTo W ynpasiennero na onzna ,JICK VYupasnenue
Ha aKTWBM' AJl ce npuabpKAalle KbM INpaBHNa 3a 0GP0 KOPHOPATHBHO YIIPaBICHHUE,
CKBUBAICHTHH HA MEXIYHAPOJHO NPU3HATHTE CTAHAAPTH 33 J0OPO KOPHOPATHBHO YTIPABICHHUE.
YHpaBIsBAILOTO APYKECTBO MPENOCTABH B CPOK M IIbJeH 06eM HH(pOpMaLys 3a IeiHOCTTa Ha
Qonpa, ceraacHo pasnopenture Ha 3JAKWUCHIIKM, Hapembata Ne 44 wa K®H u Ipyru
HOpPMaTHBHU AaKTOBE, PETJIAMEHTHpAIM NeHHOCTTa My. B nombisenuwe, Vmupasissaijoto
IpYKeCTBO € IIPHENO H cra3Ba ETHyeH xofekc.

XIII. MuBecTHpane Ha akTHBHTe Ha MDoHJa B AS/I0BEe HA KOJEKTHBHH HHBECTHIHOHHHA
CXeMH

KoM 31.12.2014 r. ca MHBecTHpaHH cpecTBa B pasMep Ha 750 XHILJB. B A0 ,ACK ®onp na
Ilapu4Hus masap”, opraHmsupan u ympaensead ot V]I ,,JICK Vupasnenue na axtusi” AJl
CBriacHO NpoOcmeKTa Ha €MHTEHTA, MAaKCHUMATHOTO BB3HATP@XICHHE HA YNPABISBALIOTO IO
apyxectBo € 1.50% ot rogumuara cpegua HCA.

XIV. Caejkd ¢ XepHBATHBHH HHCTPYMEHTH MO CMHCHJA Ha Wi 38, an. 1, . 7H T. 8 or
3AKUCINKHA.,

3a mepuoza 01.01.2014 r.-31.12.2014 r. I® ,JICK EBpo AKTHB” € CKIIOYBAN CHEJKH C
ACpUBaTHBHY HHCTPYMEHTH IO cMHChia Ha wi38,an.1,1.8 or 3AKUCHIKH. [lepuBaTuBHUAT
MHCTPYMEHT ¢ OHJI QOpYBpIEH KOHTPAKT ( 3a Xe[UKUPAHE Ha BANyTHH EKCIO3HIIMH ) ¢ HACPEIIHA
ctpada ,banka JICK” EAJl Kem 31.12.2014 r. QoHART He mNpUTEXKaBa HHBECTHIWM B
JNEpHBATHBHHM HUHCTPYMEHTH.
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XYV. O606mena nagopmanns 3a aeiinoctra Ha Ponpa .

O60011eHa anpopmaum{ KBM Kpas Ha BCAKa OT IOCICOAHUTE TPpH (bI/IHaHCOBI/I TOAHHH, CBI'JTIACHO

un.73, an. 1, 1. 5, 6. ,,&” or Hapen6a Ne 44 na KOH:

31.12.2013 - 31.12.2012 - 31.12.2011 -
31.12.2014 r. 31.12.2013 1. 31.12.2012 r.
CToifHOCT Ha aKTHBUTE B HAYAJIOTO HA TIEpHOaa 24 874 504.75 5335 635.12 14 960 957.88
CTolHOCT Ha aKTHBHTE KBM Kpasi Ha IiepHoaa 15 901 202.36 24 874 504.75 5335635.12
CTOMHOCT Ha TEKYIHUTE 3a0b/DKEHNIS B HAYAJIOTO 26 143.95 13 554.10 9923.43
Ha TiepHoaa
CTOMHOCT Ha TEKYILHTE 3aBJKEHAS KBM Kpast 15 411.33 26 143.95 13 554.10
Ha neproa
s gasoZ o IS HD ST TAR R RO AFR 1229 250.73 1 040 844.63 891 476.69
nepuoaa
Ol PR e e S L 793 614.11 381 692.65 262 478.62
nepuoaa
@DUHAHCOB pe3yNnTaT KbM Kpasg Ha TIlepHoa 435 636.62 659 151.98 628 998.07
(®HHAHCOB PE3YITAT OT MUHAIIH TOAHHU 1 858 738.06 1199 586.08 570 588.01
Herna croliHocT Ha aKTHBHTE (I‘{CA) B HAYAJIOTO 24 848 360.80 51322 081.02 14 951 034.45

Ha reproza
Herna crofiHocT Ha aktuBHTE (HCA) KBM Kpas
Ha repruoaa

Bpoii panoBe B 06pbiueHe KBM Kpas HA MEPUOIA
Cpenna HCA 3a neproza
HCA 3a 1 gan (B eBpo)*

EmucnonHa crofiHocT Ha 14471 (B eBpo)*

Iena na o6patHo H3KynyBaHe Ha 1141 (B eBpo)*

15 885 791.03

6777 788.00
19415 131.29
1.19887

1.20007

1.19767

24 848 360.80

10 835 414.00
23 010 336.69
1.17247

1.17364

1.17130

5322 081.02

2390 236.00
15 789 738.73
1.13812

1.13926

1.13698

3ab.: Cmotinocmume ca 8anudH 3a NOPBLUKY NOOadeHY 8 OeHA UnY 6 Hali-Onuskui npedxoden pabomen dex

KbM Kpas Ha nepuoda.
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