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AOKJIATHA HE3ABUCUMUS OTUTOP

Jlo MHBECTHTOPHTE B IAIIOBE Ha
Horosopen doun ,,JICK Umorn’’

Joxnan Bbpxy GHHAHCOBHS OTYET

Hue usBbpiumxme oguT Ha npunoxenns dunancos otder Ha Jorosopen doux ,,JICK Umoru’’
(“Ponja”), BKIHOYBAI OTYETA 32 (MHAHCOBOTO CHCTOSHHE KbM 31 aexemspu 2014 roauHa,
OTYETHTE 3a nedanbara WM 3ary6ata M APYrus BceoOGXBATEH JOXOM, 32 MPOMEHHTE B HETHHUTE
aKTHBH, ITPUHA/IEKAINN Ha WHBECTUTOPHUTE B JAJI0BE M 3a NMAapHYHHTE IOTOLM 33 TOIMHATA,
3aBbpIIBAallla HAa TasW JaTa, M O€NexKd, BKIOYBAmM OOOOIIEHO OHOBECTABAaHE HAa
CBINECTBCHHUTS CYCTOROAHH IOJUTHKY M JpYTa [OsCHUTENHA HHPOPMALHS.

Omzosoprocm na ppKko60OCMEOmo 3a HuHAHCO6US omyem

P’LKOBO,HCTBOTO € OTTOBOPHO 32 M3TOTBAHETO H JOCTOBEPHOTO IIPCACTAaBAHC HA TO3U (I)I/IHaHCOB
OTYET B CHOTBETCTBUE C MC)KI[)’Hapo,IlHI/ITe CTaHJapTH 3a q)HHaHCOBO OTYUTAHC, NMPHUETH OT
EBpOHCﬁCKHH ChIO3, M 3a TakaBa CHCTEMa 3a BBTPEILICH KOHTPOJI, KaKBaTO PBKOBOACTBOTO
OMpeACIn KaTo HGO6XOI[I/IMH. 3a H3rOTBAHECTO HA (1)I/IHELHCOB OTYET, KOMTO Ja He CbAbpPKa
ChIICCTBECHH OTKJIOHCHM, HE3aBUCHMO Jalli T€ C€ NBJ/DKAT Ha U3MaMa HIIA I'pCLIKa.

Omezoeoprnocm na odumopa

Haurata 0TroBOpHOCT ce cBex/ia 10 M3pa3ABaHe HA OJUTOPCKO MHEHHE BHPXY TO3H (HHAHCOB
OTYET, OCHOBABAIIO C& HAa M3BBPIUEHHS OT Hac oautr. Hawmar omgur Ge mpoBemeH B
CHOTBETCTBUE C M3MCKBAHUATA Ha MeXIyHapoOIHHTE ONUTOPCKH CTaHAaptu. Te3d craHmapTH
HalaraT CnasBaHe Ha €THYHWTE W3UCKBaHMA, KAKTO M ONUTHT Aa ObJe MIIAHHPAH M MPOBENEH
TaKa, 4e HHe Jia ce yOeauM B pa3syMHa CTEIleH Ha CHIYPHOCT JOKOJKO (PMHAHCOBHAT OTYET HE
CBIBPXKA CHLICCTBEHH OTKIIOHEHHUS.

OZuTET BKIIOYBA M3MBLITHEHWETO Ha NpOLEAYPH, C Wed NOJydaBaHE HA OJHUTOPCKH
MOKA3aTENCTBA OTHOCHO CYMHTE W ONOBECTABAHHMATA, HPEICTABEHH BbB (DHHAHCOBHA OTUET.
WN3bpannte mpoLeAypH 3aBHCAT OT NpELEHKaTa Ha OMUTOPA, BIIIOYMTENHO OIECHKATA HA
PHUCKOBETE OT CHIUECTBEHH OTKIOHECHHSA BBB (DMHAHCOBHA OTYET, HE3ABMCHUMO HAJH TE CE
AbIDKAT HAa M3MaMa MM Ha rpemka. [Ipu u3BHPLUIBAHETO HA TE3M OLEHKH HA PHCKA OJHTOPBT
B3¢Ma IOl BHMMaHHC CHCTEMAara 3a BBTPEIICH KOHTPOJ, CBbP3aHA C M3TOTBAHETO H
AOCTOBEPHOTO MPE/ICTaBsHE Ha (PMHAHCOBMA OTYET OT CTPaHA Ha NpPEANPUSTHETO, 3a 1a
pa3paboTH OIMTOPCKH MPOLEAYPH, KOUTO ca TOAXOAANIA NPH Te3H 06CTOSTEICTBA, HO HE C Hel
U3pa3iBaHE Ha MHEHHE OTHOCHO €()eKTHBHOCTTA HA CHCTEMaTa 3a BHIPELIEH KOHTPON Ha
npeanpuaTHero. OAMTBT CBIIO Taka BKIIOYBA OLCHKA HA YMECTHOCTTa HA HPHIIATAHHTE
CHETOBOIHM MOIMTHKU U Pa3yMHOCTTA Ha MPUOIM3UTEIHATE CYETOBOJAHH OLEHKH, HAPaBEHH
OT PBKOBOJICTBOTO, KAKTO M OLIEHKA HA LAJIOCTHOTO NIPEACTABAHE BbE QMHAHCOBHSA OTYET.

C'-II/ITaMe, 4C TOTYYCHHTC OT HAC OMMTOPCKHM JOKA3aTEJICTBA Ca MOOXOLAINH M JOCTATHYHHU 3a
('I)OpMI/IpaHeTO Ha 0aza 3a H3passgBaHE Ha HALIETO OOUTOPCKO MHEHHE.

KMMT Buarapua OO/, 6barapcko apyxecrso ¢
OorpaHuyeHa oTroBOPHOCT U dupMa-uneHka Ha KINMI

MpEexXaTa 0T He3aBUCUMU GUPMU-UNEHKM, praranm Brncano 8 Toprosckuns IBAN BGO6 RZBB 9155 1060 2664 18
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Muenue

Ilo name MHeHHe, (DHMHAHCOBHMAT OTYET NaBA BAPHA M 4YECTHA NpelcTaBa 3a (HHAHCOBOTO
cecrosine Ha Ponpa kM 31 nexemBpu 2014 ronwHa, KakTo M 3a HETOBHTE (bUHaHCOBH
pesyaratd OT NEHHOCTTa M 32 TMApHIHHUTE MOTOLM 33 TOJHHATA, 3aBbpINBAIla HA Ta3sd JaTa, B
CbOTBETCTBHE € MeXAyHAPOOHMTE CTaHAAPTH 32 (UHAHCOBO OTYHTAHE, MPUETH OT
EBporneiickus cpio3.

Hoxaan no Apyru npaBHA 4 HAX30PHH H3HCKBAHHS

TI'o0uwen doxnad za detinocmma na oHda u320mMeen CoelaACHO UUCKBAHUIMA HA Y. 33 om
3axona 3a cuemosodcmeomo

ChbIIacHO M3MCKBAHHMATA HA 3aKOHA 32 CUETOBOJICTBOTO, HHE HOKIAIBAME, 4e HCTOpHYECcKaTa
(rHaHCcOBa HHGOPMaNN, MpeCTaBeHa B TONMINHKS TOKIA/ 33 IeiHOCTTa Ha MOH/A, H3rOTBEH
OT PBKOBOJACTBOTO ChriaacHO 4i. 33 or 3akoHa 3a CYE€TOBOACTBOTO, CHOTBETCTBA BHB BCHUKH
CBIECTBEHH aCTIEKTH Ha (uHaHCOBaTa MH(OPMANMSA, KOATO C€ CHABPXKA B OJMTHPAHHS
roguiieH GuHaHCOB oTYeT Ha DOHAA KBM M 3a TOAMHATA 3aBhpIIBama Ha 31 JexemBpu 2014
rouHa. OTroBOPHOCTTA 33 M3TOTBAHETO HA FONMLIHHA TOKIAL 33 AEHHOCTTa, KOUTO e oJ06peH
OT HMETO Ha YrpaBaseamoto apyxecrso ,,JJCK Vipaenenue Ha aktnu” AJl Ha 16 mapt 2015
rOJlnHa, €& HOCH OT PBKOBOJACTBOTO Ha YIpapisABamoro apysxkectso ,,JJCK Vipasnenue na
aktHBu” AJl.

Kpacumup Xamkunnnen

Lisetennnka Konegra
Pezucmpupan ooumop

Ynpaeumen
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G ack

OTYET 3A ®PHHAHCOBOTO CBCTOSHHUE
KbM 31 pexemepu 2014

B xunaou nesa Ipua. 2014 2013
AKTHBH

ITapugnm cpeacTsa 5 255 92
Jenosutn 6 332 561
(DHMHAHCOBH aKTHBU 33 ThPIyBaHe 8 102 101
Jpyru akTueu 9 6 5
O6mo akTHBH 695 759
IlacuBn

Texymu sanbiokeHus 10 1 1
O0wo nacusu 1 1
HeTHn akTHBH NpHHALIEKAIH HA 694 758
HHBECTHTOPHTE B ASJIOBE

Hetna cToifHocT Ha akTHBHTE HA AL (B 0.88055 0.86659

JieBa)

Otu4eTsT 32 PuHAHCOBOTO CheTOSHME Ha DOH/A clieqBa 1a ce pasmiiexaa 3aeIHO ¢ NPHIOKEHUATA
KBbM HETO, NPE/ICTAB/IABALLH HEPa3AeIHa YacT OT (PUHAHCOBHA OTUET, PESACTABEHH B CTPAHHLM OT 6
oo 32.

DuHaHCOBHTE TH-CA ono6penn oT uMeTo Ha YnpapisiBawmoTo Apyskecteo JJCK Vopasnenue Ha
Axrueu Ha 16/mapr 2015 r. .

”‘VA",." i o S
ITetko K S i 2
Hsn%n/zp/;;ne ’ WHaHCOB J[upekrop Ha
»HACK Ynpapnenue Ha aktasu” AJl

CrriacHo He3aBHCHM

IlgeTenuuka Konepa

Ynpagumen
KIIMI Bwarapus OO)




OTHYET 3A NEYAJIBATA HJIN 3ATYBATA U APYI'USI BCEOBXBATEH J0X0J
32 roanHaTa, NPHKI0YBAWa Ha 31 gexemspu 2014

B xunaou nesa Ipun. 2014 2013
Ipuxoau ot nuxeu 12 17 28
Ilpuxonu ot onepauuy ¢ pUHAHCOBH AKTHRH 4 3
3a ThPryBaHe, HETHO 13

Ipuxonu ot nuBMACHTH 5 11
Pasxonu 3a BpHIIHK yemyrH 14 (14) (15
ITeuan6a npeau ganbuHO 06arane 12 27
Jansu - .
Iewan6a 3a pnuancorara roguna 12 27
Apyr Bceo6xBaTen goxox : i
O6mo BceoGXBaTEH J0X0A 12 27

OruersT 3a nevan6ara wmu sary6arta u Apyrus BceobxBaTHeH goxon Ha Momzaa ciensa aa ce
PasIIexkNa 3a8THO C MPHIIOKEHMATA KbM HETO, TIPe/ICTABNSBAIM HEPasaeNta YacT OT (uHAHCOBHA
OTHET, NMPEJICTABEHM B CTPAHHUIH OT 6 10 32.

DHUHAHCOBHTE OTHETH Ca OJOOPEHH OT HMETO Ha Ynpasnseamoto apysxectso JJCK Vpaenenue Ha
o e
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OTYET 3A ITAPUYMHUTE [IOTOLIH
32 rofHHaTa, NpHKM0YBana Ha 31 gexemepu 2014

B xunaou nesa 2014 2013
IlapuvHHA HOTOUH OT ONEPATHBHA JeiiHOCT
(TToxymka)/TIponaxGa Ha GUHAHCOBU aKTHBH ) 91
JIMXBH H KOMUCHOHHH 9
Ionmy4yenn nuBuaeHTH 11
Heruu mapuunu norouu or olepaTuBHA JeliHOCT 111
Ilapuuyan nmoToud oT pUHAHCOBA JeiiHOCT
IocTeIUTeHNS OT eMHCHS Ha COOCTBEHU HSIOBE 22 119
IInamanusa 3a OOpaTHO W3KYNYBaHe Ha COOCTBEHH
. P Yy (98) (95)
JSUIOBE
Hernu napuvnn noroun or ¢punancosa aeiiHocT (76) 24
HerHo mw3MeHemme Ha mapHE H = NapHYHH
P P (68) 135
€KBHBAJICHTH
ITapaynn cpeacTBa M NAPHYHH €KBHBAJEHTH B
p pea P N 7 534 399
HAYaJI0TO HA mEepHOaA
1I HH C
apu4 peacTBA H NAPHYHH EKBHBAJEHTH B 7 466 534

Kpasl Ha epHoaa

OruersT 32 mapuurmTe motoun Ha PoHjA cleBa [a Ce PasIIEKIA 3aeIHO C MIPHJIOIKEHUATA KbM
HETO, NMPEACTABIIABAINM Hepa3/iellHa YacT OT (PMHAHCOBHS OTHET, IPEACTABEHH B CTPAHHIM OT 6 Ji0
32.

DHHAHCOBHTE OTYETH ca 0J00GPEHH OT HMETO Ha YIIpaBIIABAIIOTO apyxectso JICK Vhpasnenue ua
AxTuBH Ha 1¢

Mapko Mapkos
@unancos JIupexrop Ha
»HCK Vrpasrienre Ha aktueu” AJ]
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OTYET 3A IBSMEHEHUSATA B HETHUTE AKTHUBH, IIPUHAJUIEXKAIIHA HA
HHBECTUTOPUTE B JAJIOBE
KkBM 31 nexemBpu 2014

B Xunsaou nesa Mpna. 2014 2013
Cauno kM 01 anyapn 758 707
HetHa neyan6a 3a roquxara 12 27
Emutnpate Ha namose npes nepuoja 11 22 119
O6parHo H3KyITyBaHe Ha [sUI0BE NIPe3 NepHoa 11 (98) 95
Cango kM 31 nexemMBpH 694 758

OT4eTsT 3a MPOMEHUTE B HETHHTE aKTHBH NPHHAIIICHKALUA Ha HHBECTHTOPHTE B AsIoBe Ha DoHma
CleaBa ia e pasriierk/ia 3aeJHO C MPUIIOXKEHHATa KbM HETO, NPEeICTABISBAIH HEePa3/Ie/iHa YacT OT
(HHAHCOBHS OTHYET, IPEICTABEHH B CTPAHMIM OT 6 710 32.

®rHAHCOBHTE OTYETH ca 0J0OPEHH OT UMeTo Ha YmpaeiseamoTo apyxkectso JCK Vnpaenenue Ha
;
AxTuBH Ha 16 M
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Iletko Kpnerer
I/Ism,nHw{ene}y €KTOp Ha N
,,I[CK/‘S{ npaejiervie Ha akTuu” AJl
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IIPUIOXKEHWS KbM M'OAUINTHUTE GPMHAHCOBU OTYETH

CrartyT u npeamer na gefinoct

Horosoper ¢oun “JACK Hmorn” (JId »ACK Hmotu” wmmm ,,QounsT™) mpepcraBnsBa KoleKTHBHA
MHECCTHLMOHHA CXeMa OT OTBOPEH THI M H3/1aBa/lIPOJaBa AANOBE, IPENOCTABAIIM €IHAKBH HopaBa Ha
TEXHHUTE MIPUTEKATEIH.

PHKOBOACTBOTO Ha YIpaBiseamo apykecTBo “HACK Vnpasnenune na aktusu” AJ] ("Ynpaengeamoro
Hpyxectro", ,,JIpy:xecTBOTO” WM “PBKOBOJICTBOTO™) OpraHH3mpa H ynpasisBa jaeidHoctta Ha J[O
“JACK Hmotn” Ha 6a3a Paspemenne No 58-1d/07.02.2008 ma Komucumsra 3a ¢uHaHCOR Hanzop
“K®H”), kakto u ogo6penu ot Hes IpocmexT u [T aBuia Ha QoHpa.

p p p

Y1 ,,JCK VYnpasnenue Ha akTupu” AJl, neficTramo 3a cMeTka Ha DOHAA, € CKIIOUHIO norosop ¢ Th
“Anmvanny Bwarapus” AJl - Banka-Jlenosurap Ha @oHma, CHINIACHO WM3MCKBAaHMATAZ Ha 3akoHa 3a
ASMHOCTTA HAa KONGKTHBHMTE HHBECTHIIHOHHH CXeMH M Ha JPYTrH MPENIpUATHA 3a KOJIEKTUBHO

unpectupane (3JIKHCOITKH).

3a nocrosiHEATa Nponax6a U 06paTHO HM3KyIlyBaHe Ha AsnoBe Ha POHIA YIIPaBIIsBALIOTO JPYKECTBO €
CKIIIOUHITO OTOBOP 33 AUCTPHOYLHS Ha JsutoBeTe Ha DoHAa ¢ , Banka ACK” EAJ] Ha 20 HoemBpH 2007.

ITy6nuunoTO mpeanarane Ha nanoBe Ha ®onzna zanousa Ha 07 mapr 2008 r., kato [IbPBOHAYAITHO
3anucanuTe Asnose Ha PoHpa ca u3BbpeHn Ha 10 mapt 2008.

A® ,JCK HUmotu” e AOTOBOPeH (JOHA 10 CMMCHNA Ha 4. 5, am, 2 oT SAKUCIIIKYU. ®oHgbT e
KONMCKTUBHA HMHBECTMUMOHHA CXOMa 32 HHBECTHpAHE B MPEXBBP/SEMH IIEHHM KHWKA M B OpPYyTH
JHUKBHIHN (PMHAHCOBH aKTHBH 10 CMHCHIA HA Wi, 38, an. 1 or 3BAKUCIIKH.

I/IHBGCTI/ITOPI/ITC NPEIOCTABAT NAPHYHU CpencTea, cpenry KOHTO IoJiydaBaT OSJI0OBE Ha cDOH,I[a. EpOHT
AATIOBE, MPHTEKABAHH OT HHBECTHUTOpA, YAOCTOBEpsABA KakBa 4acT OT O6H.[PIH pasMep Ha aKTUBUTE Ha
(DOHI[a INpHUTEXKaBa COOCTBEHUKBT uM. Tlo uckane Ha NPUTCIKATETUTE Ha AAJIOBE, (DOHI[LT H3KyITyBa
OGpaTHO CBOUTE OSJIOBE HO LICHA, 6a3HpaHa Ha HETHATa CTOHHOCT HA AKTHBHTE MYy. BpOHT AAJIOBC Ha
(DOHI[a € TIPOMEHJIMBA BeIWYHMHA CHIVIACHO 3aKOHA H MOXKE IOa CC H3MEHS BCEeKH paGOTeH AJCH B
3aBHCHUMOCT OT H3LaJCHUTE A OﬁpaTHO H3KYIICHHUTEC /(JI0BE.

[IpuTexarenute Ha aanose Ha OoHxa UMat:

* IIpaso Ha 06paTHO u3KynyBaHe Ha ISIOBETE;
e IlpaBo Ha mHpOpMAIK;
o IlpaBo Ha NHKBUJALHOHEH IS

q)OHII’I:-T e HeHepCOHI/I(bHHHpaHO APY2KECTBO II0 CMHCHJIAa Ha 3aKOHA 3a 3a0b/DKEHUATA U AOTOBOPHTE H
HC € IOpHIUYCCKO JTHIIE. q)OHI[’BT npencrasisiBa 060cobeHo HMYIIECTBO 3a HHBECTHpaHe Ha Ha6paHI/ITe
Napu4HH CpeacTBa B pasnuYHn (bHHaHCOBH HHCTPYMEHTH 4pe3 pasnpencicHle Ha puCcka H B
CHOTBETCTBHE C HHBECTHLIMOHHATA CTPaTEruia, OnMcaHa B HpocneKTa HB HpaBpmaTa Ha (DOHJIa.

HetinocTra Ha MOHAA, BKIIFOUHTETHO YIPaBJICHHETO HA aKTUBHUTE MY, C€ OCBILIECTBSBA OT YIIpaB/IsABAIIO
APY¥KECTBO, KOCTO € JIMIECH3HPAHO H KOHTPOJIMPAHO NOCTOSHHO OT KoMmucHsaTa 3a (buHaHCOB Haa30P.



INPHJIOKEHHUA KBM 'OAUINHUTE ®PUHAHCOBU OTUETH
Baza 3a namepnane

Ipunoscumu cmanoapmu
HacrosmuTe rogumuey (MHAHCOBM OTYETH ca M3rOTBEHH B CHOTBETCTBHE ¢ MexayHapoauute
cTaHnapty 3a punancopo oruntane (MC®O), npuetu ot Esponeiickus Crioa.

basza 3a uzmepsane
DHHAHCOBUTE OTYETH Ca H3TOTBEHH Ha 6a3aTa Ha HCTOPHYECKATA CTOMHOCT, C H3KTIOUCHHE Ha:

® JepUBATUBHHM HPUHAHCOBH HHCTPYMEHTH, KOMTO CE OTYHTAT IO CIPABEUTHBA CTONHOCT
® (PMHAHCOBM aKTWBH M NTACHBM 32 THPTYBaHE, KOUTO Ca NMPEICTABCHH 10 CIIPABEUTHBA CTOMHOCT

DYHKYUOHANNA 8ASIYMA U 6ATLYMA HA NPEOCMABAHE
Tesu ¢unancosu otvern ca mpeicraBenu B Buarapckm nepa (BGN), 3aKpPBIJIEHH OO0 XHIAJA.

BBarapckust nes e hyHKIHOHATHATA BanyTa Ha [1® ., JICK Umorn™
H3nonzeane na oyenxu u donycxkanus

MsrorssHero Ha QuHaHCOBMS OTueT B ChOTBeTcTBHe ¢ MC®() HM3HCKBA PBHKOBOACTEOTO Aa npaBu
OLICHKH, TIPEIBIDKAAHUA U OMTYCKAHUs, KOUTO BIMAAT HA IPUIAraHeTO HA ITOJHTHKKTE U Ha OTYETEHUTE
CYMH Ha aKTHBH M NACHMBH, NPHXOIM H Pa3Xo[H. PeanHuaT pesynrar Moxe na 6bae pasimHucH OT Te3n
OYAKBaHHS,

OuakBaHHATA U OCHOBHHTE JOITyCKaHHA c€ IPCpasriie’kKaaT BbB BCEKM OTUETCH nepruoI. HOBTOpHOTO
Hpepasrne:Kaane Ha CYETOBOAHUTE OLIEHKH Ce IIpH3HAaBA B IIEpHOJIa, B KOHTO OLICHKAaTa € TpepasricaaHa,
KOrato npepasrinexIaHeTO ce OTHACSa caMoO JO TO3H nepuoa, HiH B NIEPUOLA Ha NPSpasrIeKIaHETO U
6’5I[CII.IH Hepnoz'm, aKo MPepasriIeKaaHeTo OKa3Ba BIIMAHHE Ha CEralllHHUg U Ha 6'B)Z[CHIHT€ TNICPUOIH.

HH(bOpMaI.[HiI 34 3HAQYHMTEJIHH MO3MIHM, KOHTO Ca 3aCETHATH OT OLICHKH Ha HCCHI'ypHOCTTa U KPATHYIHH
JOITyCKaHus IpH IIpHJIaraHe Ha CUYETOBOJHUTE MOJTHTHKH, KOUTO HMAaT Hal-3HAUYMTEJIEH C(I)GKT BBPXY
CYMMTE IIPH3HATH BBHB (i)I/IHaHCOBI/IH OTYCT, CE€ CBABPXKA B IIPHIOKEHHATA MO OlEHKA Ha ('bHHaHCOBH
HHCTPYMECHTH.

C4eToBOAHN NONHUTHKH
Qunancosu npuxodu u pazxoodu

Ocnosuure ¢unancosu npuxons Ha QOHIA ca OT JHXBU OT GAHKOBH BIOTOBE M JMXBOHOCHH LEHHH
KHIDKA, OT NPEONIeHKA HA (PHHAHCOBH MHCTPYMEHTH H OT PCAIM3UPAHH MEeYanbH OT CIENKH ¢ GHUHAHCOBH
HHCTpYMEHTH.

Hpnxo;[m‘e OT JHMXBHA C¢ IIpU3HABAaT TEKYLIO B OTYETAa 3a BCeOOXBaTHUA JA0X0O Ha q)OHIIa,
TNPOIIOPHHOHATIHO HA BpeMeBaTa 621321, Upes3 MeToa Ha C(I)CKTPIBHI/ISI J0XO04 OT aKTHUBA.

Paznukure 0T npomenuTe B olieHKaTa Ha GHHAHCOBMTE HHCTPYMEHTH CIIPIMO [A3aPHATA UM LIEHA, KAKTO
H pasnukaTa MeXly OTYETHATa CTOHHOCT M MPOA@XHATa LiEHA Ha (DMHAHCOBHTE MHCTPYMEHTH TPH

COCHIKH C TAX, C€ IPU3HABAT KaTO TEKYIIH OPUXOAH HITH Pa3xOOH OT OIepavii ¢ HHBECTHIIHH.

HpI/IXOI[I/I OT JUBHACHTH C€ NMPU3HABAT KOraTO NpaBOTO 3a [1I0JTyHJaBaHE Ha IPHUX0/1a € YCTAHOBEHO.



O ack

IIPUJIOKEHHS KbM FOJMIITHATE ®MHAHCOBU OTUETH

otp group

C‘IBTOBO,[IHI/I HNOTMTHKH, NPOoIbJJKEHHE

Coenxu ¢ uysrcoecmpanna eanyma

Crhenxure B uyxzaecTpaHHa BajlyTa ce BIIHCBAT B JieRa NP IbPBOHAYAITHOTO HM CYETOBOJHO OTpa3faBaHe,
KaTo KBM CyMara B Ty>X/[CCTPaHHA BATyTa Ce IPHJIAra LEHTPAIHUAT Kype Ha Benrapcka Haponna banka
(BHB) xbm pmatata Ha chenxara. ITapuuHure mosumpm B Hy>KIAEeCTpaHHa BajlyTa Ce NPeOLEHABAT
CHCNHEBHO 1O LeHTpaniHus Kypc Ha BHB  3a  Tekymms  paboren pgew. Or
1 snyapu 1999 Gbarapckusr neB e ¢ UKCHpaH Kypc KbM eBpoto: 1.95583 nepa 3a | espo. BHB
ompenens oOMEHHHS Kypc Ha JIeBa KbM APYTHTE BATYTH KaTo Iipunara Kypca Ha eBpo KbM CHOTBETHATA
BAJTyTa, KOTHPaH Ha MEXXIYHAPOIHHTE Ma3apH.

Pasxodu, cevpaanu c uneecmuyuama 6 danose na @onoa
Pasxonute, cBbp3anu ¢ HHBeCTULHMATA B JsutoBe Ha DOHMA ca:
»  PasxostH, KOMTO Ce II0eMaT MpSIKO OT KOHKPETHAS HHBECTUTOD/MPUTEIKATEN Ha JAIOBE NPHU TTOKYIIKa
1 06paTHO M3KyNyBaHe Ha asnose (“TpaH3aKIHOHHY pazxoau™):
* Pasxomure 3a eMuTHpane (BKIIOUEHH B EMHCHOHHATA CTOHHOCT) ca B pasmep Ha 0.30% ot
HETHATa CTOHHOCT Ha aKTHBHTE Ha JISL.
¢ Pasxoznwte 3a o0paTHO M3KyIyBaHe (BKTIOYEHH B LIEHATA 3 ofpaTHO M3KYIIyBaHe) ca B pa3Mep
Ha 0.30% oT HeTHaTa CTOMHOCT Ha AKTUBHTE HA [

» Tomumuute pasxonu 3a 2014 r., BoB BPB3Ka ¢ JeHHOCTTa Ha ®oHpa (“OnepaTvBHE pazxomu”™),
KOHTO C€ moeMaT KOCBEHO OT BCHYKH HETOBM IPHUTEXKATEIM Ha IJIOBe, BKJIFOUMTEHO TaKCa 3a
YUPAaB/ICHUE Ha aKTUBMTE, BB3HArpaKIeHHe Ha OaHkata - JIENO3MTAP, KOMHCHOHHH Ha
MHBECTHIMOHHH MOCPEIHHLIM U IPYTH pasXxonH, ca 1.96% OT cpeaHaTa roguiiHa HETHA CTOMHOCT
Ha akTHBHTe Ha DOH/A. ‘

Hanvuyu
DOHIBT, KATO BHA KONEKTHBHA WHBECTHIMOHHA CXEMa, JoMyCHaTa 10 HyONMHYHO mNpeanaraHe B
Perry6inka Bwnrapus, nonssa npedepeHuaiio aansaHo TPEeTHpaHE: HeroBara nevayiba He ce oblara ¢

KOpPIIOPAaTHBEH TAaHbK.

Onpeodenane Hemuama cmoiinocm na akmusume na ®onda

H® “ICK Umotr” cniassa INpaBmia 3a oLeHKa Ha noprdeiina u 3a onpenensHe Ha HETHATA CTOMHOCT Ha
aKTUBHTE, onobpenn ot Komucusra 3a ¢punancos nansop. PaspaGorenara MeTononorus 3a onpenensHe
Ha HeTHaTa CTOMHOCT Ha akTHBHTE Ha DOH/A ce OCHOBABA Ha:

H

-

CBOTBETHHTE pasnopentH Ha CYETOBOIAHOTO 3aKOHOJATEIICTBO;

¢hoTBETHUTE pasnopenbu Ha 3AKHMCIIIKH u HOpMATHBHHUTE aKTOBE MO HEFOBOTO MIpUJIaraHe;
CHOTBETHHTE pasriopentu ot Ilpasunara u [Ipocnexra Ha ®onna;

NPHIOKEHUETO Ha OOIIOTIPHETH OLIEHBYHH METOIH.

Hetna croifHoCT Ha akTMBUTE Ha eHH [T € OCHOBA 3a onpenesisHe Ha eMUCHOHHATA CTOHHOCT M IleHaTa
3a 06paTHO M3KyIyBaHe Ha asnosete Ha JJ® “ICK Umotu” 3a BcekH paboteH neH. Hetnara croitHoCT
Ha aKkTUBHMTe Ha POHZA Ce M3YUCIIARA KATO OT CTOHHOCTTA HA BCHYKM AKTHBH CE M3BAMM CTOMHOCTTA Ha
TEKYIIUTE 3abJDKEHHS,
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NPUJIOXKEHWSA KbM I'OJUITHATE ®UHAHCOBH OTYETH

olp group

CueToBOJHHN MOJIMTHKH, MIPOABLJIKCHHE

Dunancosu UHCIPYMEHMUL

@oHabT KiacuduIupa PUHAHCOBUTE CH AKTHBH B €AHA OT CJICHHUTE KATerOpPHH:
¢  KpEIUTH H B3€MaHU:A
®  aKTHBH, IbPXKaHH 33 THPIyBaHe

Ilapu u napuyunu exeusarenmu
@OHBT OTYHTA KATO MApH H NMapHYHH €KBHBAICHTH HAJIMYHHTE Napu B OpoH, MapuyHH CPEACTBa IO

pasruialaTe/IHd CMETKH, ICIIO3UTH B 6’BJIFapCKH JieBa H BalryTa C OPHUIHHAJICH CPOK NO-MaJIbK OT TPH
Mecela, KakTo U JenO3UTH ,Ha BibkAane”’, HauncnenuTe NUXBH 1O pastianaTesTHd CMETKH U ACTIO3UTH
C OpPUIrHHAJICH CPOK IIO-MaJIBK OT TpH MECCLa HE CC¢ BKIIOYUBAT B MApHYHHMA NOTOK KATO ITapH H IIapHYHH
CKBHBAJICHTH.

Kpeoumu u ezemanun

Kpenuture u B3eMaHMATa ca HelepHUBATHBHHU (MHAHCOBH AKTHBU ‘¢ (PHKCHpAHH HIIH OIpeAeIsSeMH
IUTAINaHKA, KOMTO HE C€ KOTHpaT Ha aKkTHBeH Nasap. Crel NbpBOHAYAIHOTO UM IPH3HABAHE, KPEIUTUTE
U B3€MaHMATAa CE OLEHABAT II0 aMOPTH3UpaHa CTOMHOCT, ¢ WM3MOJI3BAHETO HAa METOJa Ha e(peKTHBHUA
muxseH mnpoueHt (EJIII), namanena ¢ mpoBusuiTa 3a obOe3lmeHKa. AMOpPTU3MpaHaTa CTOMHOCT ce
M3YMCIISIBA, KATO Ce B3eMaT NOJ BHHMaHHWE BCAKAKBH THCKOHTH WIH TIpeMHH INIpH NPHAOOHBAHETO U
TaKCH, WIH pa3Xo[H, KOUTO ca HepasaenHa yacT oT EJIII. Amoprusanusara no EJIIT ce Brirousa BBB
(HHAHCOBHTE NPUXOJY B OTYETA 32 MPOMEHHTE B HETHUTE aKTHBH HA PA3IIONIOKEHHE Ha OCHTYpEHHTE
nuia. 3aryOure, Bb3HUKBAIIM OT 00e3lleHKa, ce IIPU3HABAT B OTYETAa 33 IPOMEHHTE B HETHUTE aKTHUBH
KaTo (PMHAHCOBH Pa3XxolH.

Dunancosu akmueu 3a MvpzysaHe

OUHAHCOBHTE aKTHBH 32 THPI'yBaHe ce OLEHIBAT 110 CIIpaBeNINBA CTOHHOCT, KOSATO € Ma3apHaTa UM LiceHa
BBHB BCHUKH CITyYaH, KOTaTo TakaBa MOXeE J1a ce Oompenesid HafaexXaHo. KoraTto akTHBHTE HAMAT na3apHa
IIeHa, CTIpaBeJTHBATa CTOMHOCT Ce OTpenens upe3 W3MON3BaHe HAa OLEHBYHM MOJENH, Ae¢UHUpaHU B
npaeuiata Ha oA,

ITvpsonauanno npusnasane
(DuHAHCOBUTE HHCTPYMEHTH C€ NPU3HABAT B MOMEHTa, B Koiiro OHABT cTaHe CTpaHa IO JOTOBOD,
cBBp3aH ¢ ()HHAHCOB WHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBHTE aKTHBH C€ IpHJara MeTOJ Ha OTUMTAaHe

»[aTa Ha ypexxJiaHe” Ha cIeNKara.

H’prOH(l‘ltIJ’lHﬂ OUCHKA
DHHAHCOBUTE AKTHBH CE IPU3HABAT MBbPBOHAYAJIHO IIO CIpaBeAJIMBATa CTOﬁHOCT, KOATO B IIOBEHUCTO

CITydaH © CTOMHOCTTA Ha TUIATCHHUTE MAPHUYHH CPENICTRA.

Knacugpurxayun
C ornex MakcHManHa 3alidTa HA MHTEPECUTE Ha MHBECTUTOPHUTE U 3a OTYUTAHE Ha Ma3apHUTE YCIIOBHS,
npuao0uTHTe GUHAHCOBH aKTUBH C€ KIacH(DUIMPAT KaTo “(PHHAHCOBH aKTHRH, IBP:KAHH 32 ThPryBaHe”.

Hocnedsama oyenka

Crien mbpBOHAYAIHOTO MPH3HABAaHe, YTIPaBIABAIIOTO JPYKECTBO H3BBPIIBA IOC/IEABAIIATa OLICHKA Ha
axtuBuTe Ha Donga BeekH paboTeH JeH B CHOTBETCTBHE ¢ MpHeTHTe [IpaBuia 3a oLieHKa Ha nopTdeiiia
W 3a ompejeiisiHe Ha HeTHAaTa CTOMHOCT Ha axrtuBHTe Ha @oHpja. IlpaBunara perjiaMEHTHpAT pena U
HayMHa 32 MOCJIeBAMA OLIEHKA, M3TOYHMIIATE H CHCTEMHTE 3a ChOHpaHe Ha HHbOopMaLys.
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CueTOBOIHH HOJIATHKH, NPOAbLKEHHE
Ilpunyun 3a oyenka no cnpasednuea cmoiinocm

CnpaBejuiHBa CTOHHOCT € CyMaTa, 3a KOSTO MOXe fa Gble 3aMeHeH eIHH aKTHB, HWIH YPeNeH eIuH
IIaCHB, M&Xy MH(OPMUPAHH, CBIVIACHH CTPaHH B TIpAKa C/IE/IKA HAa JaTaTa Ha OLeHsBaHe.

CrpaBeqymmBara CTOHHOCT Ha (DMHAHCOBATE WHCTPYMEHTH CE ONpENENs BCeKH AEH Ha 6asa nasapHu
KOTHPOBKH Ha LIEHaTa MM KBM Kpas Ha [IPEAXOAHHs paGOTeH JeH Ha aKTHBEH [1a3ap 32 TO3M HHCTPYMEHT,
Ge3 B Hesl la ce BKJIIOUBAT PasXoluTe NO OCHLIECTBSBAHE HA caenKaTa. [1a3aphT ce cuuTa 32 AKTHBEH,
aKo GOpCOBMTE LieHM €a PETyIApHH M JIECHO AOCTBIIHM M TIPEACTABIIABAT AKTYalHH M PEIOBHO
OCBLUECTBSIBAHH TPEKH MA3apHH CAENKH.

AKO 1a3apeT 32 1ajieH (PUHAHCOB HHCTPYMEHT HE € aKTHBEH, J[pyecTBOTO YCTaHOBsABa CIIpaBeIMBATA
CTOMHOCT, M3MON3BAaHKM LEHOOOpasyBalld MOAENH WIM TeXHHKH HAa JUCKOHTHpAHE HA MAPUUHHTE
norouy. MsbpaHara TeXHuKa 32 OlEHKA H3HOI3Ba MAKCHMAITHO MA3apHATE JAHHH, Pa3uMTa BH3MOMKHO
HaH-MaJIKo Ha crielu4HE 3a JIpy’KeCTBOTO OLIEHKH, BKIIOUBA BCHUKH (DAKTOPH, KOMTO yYaCTHHLHTE B
na3apa Guxa B3elH MPEIBUJ NPH ONpefe/IIHeTO Ha LeHA, H € CHBMECTHMA C [PHETHTE HKOHOMHYECKH
METOMIONIOTHH 3a LeHooOpasyBaHe Ha (DMHAHCOBH HHCTPYMeHTH. J[aHHHTE 3a TEeXHWKHTE 3a OLCHKA
YAaHO MPEACTABAT Na3apHATE OYAaKBAHHS W H3MEPBAHMA 32 GaKTOPHUTE HA PUCK U JOXOJHOCT, IIPUCHIIH
Ha (MHAHCOBHA HHCTPYMEHT.

Hait-06poTo nokasatesncTBo 3a cnpaBeiUIiBa CTOMHOCT HA (PMHAHCOB HHCTPYMEHT OGHHYANHO € IeHaTa
Ha Cleikara, T.€ CHpaBeJ/IMBAaTa CTOMHOCT Ha IPEXBBPICHOTO M IOMYYEHO BB3HATpaKAeHHe. AKO
APYKCCTBOTO ONPE/EITH, Y€ CIpaBeTIMBaTa CTOMHOCT NMPH ITEPBOHAYAIHO NPH3HABAHE CE Pa3IHYaBa OT
LleHaTa Ha CeNIKaTa M HAMa JIOKa3aTeNCTBO 3a CIpaBeIBaTa CTOMHOCT 4pe3 60pcoBa IIeHa Ha CXOIEH
aKTHR WJIM [IACUB, HUTO T Ce 6a3upa Ha TEXHHKA Ha OLIEHABAHE, KOSTO H3MOJ3Ba NaHHH OT HabII0aaeMI
Na3apH, ToraBa (PMHAHCOBMAT HHCTPYMEHT ITbPBOHAYANHO CE OLEHABA 1O CIpPABEIMBA CTOHHOCT,
KOpHIapaHa ia pa3scpody pasjiMKaTa MeIy CNpaBEIIMBa CTOMHOCT [IPH MbPBOHAYATHO MPH3HABAHE W
LeHaTa Ha clekaTa. B mocneicTBre Tasu pasiuka ce NpH3HAaBa B nedanGu M 3aryOH pascpodeHo Ha
noaxozsma 6asa 3a XMBOTa Ha HMHCTPYMEHTA HO He IO-KBCHO OT MOMEHTA, KOTaTo OIEHKATA MOXKE
U3LATIO 1A C€ MOAKPEITH OT HabJIroAaeMH Na3apHH JaHHH MK CENKATA € NPUKIIOUeHa.

AKO aKTHMBa WM TNacHBa, KOMTO Ce M3MepBa MO CIpPaBEUIMBA CTONHOCT MMAa IeHa »KyIyBa” W neHa
»IpoliaBa”, Torasa JIpy)KeCTBOTO H3MepBa aKTUBHTE W JBICHTE HOZULHH MO LiEHA »1pofaBa”, a
MAacHBUTE U KbCH ITO3HIHH M0 LieHa ,,KyIyBa”, '

CripaBenieata CTOHHOCT Ha JIETIO3UT Ha BIDKJAHE © HE TI0-MAJIKa OT CyMaTa, Jb/DKHMA [IPH [IOHCKBAHe,
AUCKOHTHpaHa OT NbPBOHAYANHATA JIaTa Ha KOATO NETIO3|Ta MOXKeE 1a CTAHE H3UCKYEM.

ApyxecTBOTO MpU3HaBa TpaHC(epH MEXNy HMBaTA Ha HepapXuaTa Ha CHPABEUIMBUTE CTORHOCTH KBM
Kpas Ha OTYCTHHS NIEPHOJ, TIpe3 KOHTO € B3HUKHAJIA TIPOMSHATA.

Omnuceane

PUHaHCOB aKTHB Ce OTIHCBA HA ATaTa Ha BalkOpa, Ha KosTo MOH/a TyGH KOHTPON BhPXY JOTOBOPHHTE
npapa, BKIIOYBAINH aKkTHBA. ToBa MO)ke Na CTaHe NpH MOraciBaHe W M3THYaHe Wid korato Mowuga
NIPeXBBPJIM NpaBara 3a MOoTy4YaBaHe Ha JOFOBOPHUTE IIAPHYHH IOTOLM OT (PMHAHCOBHUSA aKTHB B CJICNKA,
CIOPEN KOATO 3HAYMTETHA YacT OT BCUYKHM PUCKOBE U M3TOIM OT COOCTBEHOCTTa HA (PMHAHCOBHS aKTHB
€a MPEXBHPJICHH, HTH HUTO NPEXBBPIIS, HUTO 3abprka 3HAYUTE/THA YaCT OT BCHUKH PHCKOBE M U3TOIH OT
COGCTBEHOCTTa M He 3alla3Ba KOHTPOJ HaJl IPEXBBPJIEHHS aKTHB. BCAKO ydacTHe B TAKBB OTIHCAH
(UHAHCOB aKTUB, KOETO € CH3JAANEHO WIH 3aabpXkaHo oT J[py)KECTBOTO, ce IPH3HABA KATO OTHE/EH
aKTHB WIH IIACHB.

I[pyx(eCTBOTO OTIIHCBa (bHHaHCOB MaCHB KOTraToO HErOBUTE AOTOBOPHU 331BJ/DKCHHS Ca H3NBJIHEHH, HITH
Ca OTMCHCHH, HJIH Ca U3TEKJIIU.
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ITPHJIOKEHUSA KbM I'OAUINHUTE ®UHAHCOBU OTYETH

C'leTOBO,ElHH MOJTHTHKH, NPOABJIKEHHE

Texyuu 3a0vancenun

TCKYIIII/ITG 3aJBJDKECHUA CC TIpH3HaABaT IbPBOHAYATHO MO CIIpaBeIJIHBa CTOﬁHOCT, HaMajieHa ¢ BCHYKHU
MIPsAKO CBBP3aHH pa3xolH MO cHesKara. CJIGII ITbpBOHA4YaTHO TNPHU3HABAHE TE€3H IMACHBH C€ OILIEHABAT IT10
aMOPTH3HUpPaHa CTOﬁHOCT, KaTO C¢ M3I10JI3Ba METOJA HA e(beKTPIBHI/IH JIHXBEH MPOIECHT.

Obe3yenka na uuancosu aKmueu OMYUmMany no aMopmu3upana cmoinocm

Jlpy’ecTBOTO B3MMa Mpe/BH JOKA3aTeNCTBa 32 00€3LEHKA HA Te3H aKTHBH, KAKTO 33 KOHKPETEH aKTHB,
Taka M Ha KOJCKTMBHO paBHMINC. BCHYKM MHIMBUOYamHO 3HAYUMH aKTHBH ce IIPOBEPSBAT 3a
cneunduyHa obesuenka. Tesw, 3a kouro HAMa crenuduYHA OGE3LUEHKA, CIE] TOBA Ce HpOBEpsSBAT
KOJIEKTHBHO 3a 0DE3LIGHKa, KOATO € BH3HMKHAIIA, HO BCE OLUE He € HIeHTHDULHEpaHa. AKTHBUTE, KOUTO
HE Ca MHIMBUIYATHO 3HAUUMH, Ce NPOBEPABAT KOJEKTHBHO 3a obesnenka. KonexrueHara npoBepka ce
IpaBH KaTO Ce rPYNUPAT 3aeJHO aKTHBH ChC CXOJHH XapaKTEPHCTHKM Ha PHCKA.

[lpy npoBepkara Ha KOMEKTHBHO HHBO 3a ofeslieHKa, JIPy)KeCTBOTO W3MOM3BA HCTOpHYECKa
MH(OPMALMA 32 BPEMETO 33 BB3CTAHOBSBAHE H pasMepa Ha BB3HUKHAIHTE 3ary0H, ¥ NpaBH KOPEKIHA
KO TEKyINTE HKOHOMUYECKH ¥ KPSAUTHH YCIIOBHS Ca TAKHBA, Y€ € BEPOATHO PeaHHTe 3ary6H na Gbaar
TI0-TOJIEMH HJTH TIO-MAJIKH OT MpEeAroaraHiuTe Ha 6a3ara Ha HCTOPUYECKUTE TeHICHIIHH.

Jarybata OT ofe3sleHKa ce H3UMC/IABA KATO Da3iMKaTa MeXIy OTYETHA CTOMHOCT HAa AKTHBA W
HACTOALIATA CTOMHOCT HA OYAKBAHWTE GBACNM IAPUYHH MOTONM, AMCKOHTHPAHH C OPHUTMHATHHS
e(heKTHBEH NTUXBEH NPOLEHT. 3aryba oT 0besleHKa ce IpU3HaBa B MeYan6H H 3ary0u U ce oTpassBa B
KopekTuBHa cMeTka. Korato [lpyxecTBOTO oOnpefend, Ye HAMa PpEATHCTHYHA BBL3IMOXKHOCT 3a
BE3CTAHOBABAHE HA aKTHBA, CHOTBETHUTE CYMM CE OTHHCBAT. AKO 3ary6aTa oT o6e3leHKa BIOCIeCTBHE
HaMajlee, 1 HaMalleHHETO MOXKe OOEKTHBHO /1a C& CBB[IKE ChC CHbOMTUE, HACTBITHIO ClIE] IIPU3HABAHETO
Ha o0e3lLieHKa, ToraBa IpU3HATaTa Mpeau 3aryba oT 0Ge3neHka ce oTpassiBa oOpaTHO mpe3 nevanbata
HITH 3ary0ara.

HPOMCHM € CUeMOoBOOHUME HONUMUKY

JIpy>ecTBOTO € NPUIIOKHKIO CIIEHUTE HOBH CTAHJIAPTH H IIPOMEHH B CTaHJIaPTH, BKJIFOYHTEITHO BCHYKH
TIPOU3THHAIIM OT TAX NMPOMEHM B APYrH CTaHAAPTH, C /aTa Ha MEPBOHAYANHO Tprilarane 1 sHyapu 2014
I.

® OmoBecTsBaHKs Ha BE3CTAHOBHMH CTOMHOCTH Ha He-(DHHAHCOBH aKTHBH (mpomenn B MCC 36)

e KPMC®O 21 Hanrosu

* Ilpomenn 8 MCC 32 Komnencupane na gpunancosu axmusu u nacueu

¢ MC®O 10 Konconuoupanu gunancosu omuemu, MCOO 11 Cvemecmnu npeonpusamus, MCDO 12
Onosecmaeane na Osnosu ywacmus ¢ Opyeu npednpuamus, MCC 27 Huousuoyannu gunancosu
omyemu (2011), u MCC 28 Husecrmuyuu 6 acoyuupanu u cvémecmuu npeonpusmus (2011)

¢ Ilpomenn 8 MCC 39 — HoBarus Ha iepHBaTH M IIPOIBIKEHHE HA OTIHTAHETO HA XEIDKMPAHETO

(a) Komnencupane na gunancosu axmusu u gpunancosu nacusu
IIpomeHuTe He ca npuokumu 3a GoHna.
(6) Hanosu

Qongst npunara KPMC®O 21 Hanozu ¢ Havanna gara 1 sHyapu 2014, Tass npoMsHa B CYETOBOAHATA
TIOJIUTHKA HE JIOBE/e 110 3HAYUTENHH e(peKTH BepXy (uHaHcoBHs oTueT Ha PoHpa.
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ITPUIIOKEHUSA KbM I'OAUIIHUTE ®UHAHCOBU OTYETH

C'leTOBO,I]HI/l IIOJTHTHKH, NpPpOAbJ/LKEHHAE

Ilpomenu ¢ cuemogodnume nonumuxu, npodvdiceHue

(8) Ipomenu 6 MCC 32

ITpomenn B MCC 32 KomneHncupane Ha (pHHAHCOBM aKTHBH M (GHMHAHCOBH TacHBH, Ce MpuiaraT Haii-
KBCHO OT HauajlHaTa jiaTa Ha IbpBaTa (MHAHCOBA TOJMHA, 3a0vBalla Ha WM criej 1 sayapu 2014 r.
Ilpomennte HAMAT eeKT BHPXY DMHAHCOBHSA OTHET, THH KaTo MOHIBT HE IIpUIara KOMIEHCHpaHe 3a
CBOUTE (PHHAHCOBH AKTUBH H (DMHAHCOBH [IACHBH H HSIMA IVIOGATHH CIIOPasyMeHHs 32 KOMIIGHCHpaHe.

(2) MC®O 10 Korconumupanu ¢unancoBn otuern, MCDOO 11 CrBmecTHH npeanpuatudg, MCOO 12
OnosectsBane Ha 470BK y4acTus B Apyrd npemnpuatus, MCC 27 HHauBHYaTHH (DHHAHCOBH OTYETH
(2011), u MCC 28 VHBecTHIIMM B ACOLMHPAHH H CHBMECTHH npeanpustus (2011)

MC®O 10 Kouconuoupanu ¢unancosu omuemu, MC®O 11 Cvemecmuu npeonpuamus, MCOO 12
Onosecmasane na oanoeu yuacmus 6 Opyeu npednpusmus u, MCC 27 Huousuoyannu gunancoeu
omyemu (2011), xofito 3amens MCC 27 (2008) u MCC 28 Hnsecmuyuu 6 acoyuupanu u cvemecmuu
npednpusmus (2011), kotiro 3amens MCC 28 (2008) ce mpuiaratT Haii- KbCHO OT HavalHaTa Jata Ha
I'bPBaTa (PHAHCOBA TONMHA, 3AII0YBAINA HA UM criey 1 sHyapu 2014 T,

(0) IIpomenu 8 MCC 39 — HoBanus Ha ACPUBATH U IIPOJBDKEHHE HA OTYMTAHETO HA XEKUPAHETO, CE
npuiara cney 1 sHyapu 2014 r. Ilpomennte Hamat e(eKT BEPXY OTIETHTE Ha HpyxecTroToO.

He ce ouaksa Tesu crammapréi Ja MMar edeKT BBPXy (HHAHCOBHS OTHET, Thil KATO ®ouabT He
YIPKHABA KOHTPON HaJ APYrd TPENPHATHS W HSIMA MHBECTHIHHM B CHBMECTHH HJIM aCOLMHPAHH
LIPeANPHATHA.

Hosu cranaapry n passicHennsi, KOUTO Bee oule He ¢a NPHJIOKEHH

Hsikou HOBH CTaHIapTH, POMEHU B CTAHNAPTH M Pa3sCHEHN, onobpenn 3a npunarade ot EK, Morat ga
6bAaT Mo-paHo NPHIOKEHH B TOAMITHHUA TIEPHOA, 3apwpriBail Ha 31 nexemBpu 2014 r., BENpeKH Ye Bee
OWe HE Ca 3anB/DKUTEHH NpPEeRH cieapaml neprox. Tesu mpomenn B MC®O He ca 6w mo-paHo
IPUIOKEHH NPH H3TOTBAHETO HA TOSH (pUHAHCOB oTdeT. DOHABT He IUIAHMpA Na IpUIara Tesu
CTaHIapTH MO-PaHo.

Cmandapmu, pasacnenun u npomenu 6 cmandapmu, Koumo He ca 6unu RpUA0IICEHU NO-PAHO —
00obpenu 3a npunazane om EK

¢ Tommwmw nomoGpenns B MC®O, Huxwa 2010-2012 u 2011-2013. IonobGpenusra BBEBEMXKIAT
CAMHANECET NIPOMEHU B IEBET CTAHIAapTa U CBBP3aHU MPOMEHH B [PYrH CTAHIapTH M Pa3siCHEHMAL.
Tesu mpomeHu He ce O4aKBa J1a HMAT 3HAYUTETHH eEKTH BEPXY DHHAHCOBHS OTUET Ha DoHpa;

¢ Ilpomenn B MCC 19 ~ IInanose ¢ depunupanu doxodu: Brocku om cayorcumeny. He ce ouaksa Tesu

IPOMEHH J1a UMaT e()eKT BbPXy (PHHAHCOBHSA OTHYET, Thif KATO HAMA TJIAHOBE C JebHHHPaHH TOXO/H,
KOWTO BKJTIOYBAT BHOCKH OT CITYKUTENTH WITH TPETH JIMLIA.
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ofp group

C'-leTOBOLIHH NOJIMTHKH, IPOAbJIIKEHHE

Ilpomenu ¢ cuemogoOHuUmMe ROAUMUKU, RPOOBIIICERUE

Cmanoapmu, pazachenus u npomenu ¢ cmanoapmu, uzoadenu om CMCC/KPMCPO, koumo ace
oue ne ca odobpenu 3a npunazane om EK:

PBKOBOINCTBOTO CHMTA, Ye € HOAXOMSIIIO 1A CE OIIOBECTH, 4e CJSIHUTE HOBHU WIX PEBU3HPAHU CTAHAAPTH,
HOBM pa3siCHEHUHA M NPOMEHU KBM CBHIIECTBYBAIM CTAaHAApPTH, KOWTO KbM OTYETHATAa JaTa ca.Bede
mganend ot CepBera mo MexayHapoaHu cueroBomnu craHmaptd (CMCC), Bce ome He ca O
onobpeHH 3a mpwiaraHe oT EBporieiickara KOMHCHS W CBOTBETHO He ca B3€TH Nped BHI IpH
M3TOTBSHETO Ha TO3M (UHAHCOB OTUeT. [laTuTe Ha BIIM3aHE B CHIIA 3a TAX ILIe 3aBHCAT OT PEIIEHHETO 32
onobpeHue 3a npunarane Ha EBponelickaTa KOMHCHS.

»  MC®O 9 Dunancosu uncmpymenmu (usdaden 24 onu 2014);
o  MC®O 14 Pezyramopnu pascpousanus na cymu (usoadern 30 awyapu 2014);
e MCO®O 15 Ipuxeou om 002080pu ¢ KAUeHMY (uz0aden 28 maii 2014);

e IIpomenu 8 MC®O 10, MC®O 12 u MCC 28: Hueecmuyuonnu npednpusmus: Ilpunazane na
USKITIOYEHUAMA OM KOHCoauoayus (uzdadenu Ha 18 dexemepu 2014);

e IIpomenu 8 MCC 1 Hruyuamusa 3a onogecmasane (uzdadenu 18 dexemspu 2014);
e Toouunu nooobpenusn 6 MCPO Ilepuoo 2012-2014 (uzdadenu 25 cenmemepu 2014)

e JIpomenn 8 MCODO 10 u MCC 28: IIpooascba unu anopm HA GKMUBU MENCOY UHBECTMUMOD U
HE2080MO ACOYUUPAHO UNYU CbEMECMHO npeonpusmue (uzdadenu 11 cenmemepu 2014);

e [lpomenu B MCC 27 — Memo0 na cobcmsenus kanuman 8 camocmosmenty (QUHAHCo8U omyemu
(usoadenu 12 agzycm 2014);

o [IpomeHu e MCC 16 u MCC 41 — ITrooooasawu pacmenus (uzoadenu 30 onu 2014),

e Jlpomenn B MCC 16 uw MCC 38 — Jloscuenue 3a Oonmycmumume Memoou 3a aMOpMuUayus
(uz0adenu 12 maii 2014);

e IIpomenn B MC®DO 11 — Omyumane na npudobusane na 0snose 8 coemecmny oetinocmu (uzdadenu
6 maii 2014).
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NPIIOXKEHUSA KbM F'OJUITHUTE ®UHAHCOBHA OTYETH
HuBecTnunonna crparerus

HHeectumonnara crpaterns ma A® ,JACK HUmoru” npeasmxaa PEAIH3UPAHETO HA KAIUTAIOBH
NeYai0H, NPUXOAM OT NHMBHIEHTH, KAaKTO U TOKYI NIOXOIH OT NBJIrOBH LUEHHH KHHKA M JPYrH
(PHHAHCOBH MHCTPYMEHTH. 3a MocTHraHe Ha HHBECTHLIMOHHUTE LIEJIM C€ MPHITara CTPaTerys 3a aKTHBHO
YIIPaBICHHE Ha HETOBHs NOpTdeiin oT pUHAHCOBH HHCTPYMEHTH M NapUYHHU CPEJICTBA.

OcHoBHK nHBeCTMLHORMH e/ Ha Donna ca (npeacTaBenu B caeqHus IIPHOPHUTET):
¢ HapacTBaHe CTOMHOCTTAa Ha MHBECTHLHHMTE B JSIIOBE Ha ®oHa MOCPENICTBOM peanu3upane Ha
MAKCHMAJICH BB3MOMEH JOXOJ IPH ITOEMaHe Ha YMEPEH /0 RHCOK pHCK;
¢ OCHIypsBaHe THKBMAHOCT HA MHBECTHLIHUTE B IAIOBE Ha DoHpa.

C orren nocrurame ma MHBECTHIHOHHATEe Lend Ha JICK Mmorw, Ynpasnasamoro Jlpysxectso
HHBECTHpa HabpaHuTe cpeacTsa Ha DoHna NIPCUMYINECTBEHO B aKUMM HA JPYXECTBA CBHC CHIEUAIHA
HHBECTHLIMOHHA IeJT 32 CEKIOPUTH3ANMS HA HEXBIDKAMH HUMOTH, NONYCHATH X0 MM ThPryBaHH Ha
perynupan nasap B Perry6iuka Beiarapus wim B 1ykOuHa, B Ipyru aKimuy, CBBP3aHH I10 JPYr HAYHH C
HHBECTHPAHETO B, YNpPAaBICHHETO HIM JIM3MHIOBAHETO Ha HEIBIDKUMH UMOTH, Ha Obarapcku u
UYAACCTPaHHN NpPYKeCTBA, TIPHETH 32 THPrOBUs HA PErylvpaH masap, ¥ B IBJITOBH EHHM KHHKA C
[TOTeHMA 3a pacTek Ha LIEHHTE MM

Io-xoHKperHO, akTHBUTE Ha HoroBopuus ¢onn ce MHBCCTHPAT B CIEHHTE TI'PynH (DHHAHCOBH
HHCTPYMEHTH U B PAMKHTE Ha JOJYNOCOYCHHTE MAKCHMATHH TIPOLIEHTH:

1. axuyu B pyxecTBa che cnenmanna HHBECTHIHOHHA 1IeJT 38 CEKIOPHTH3ALMA HA HEABMXHMY HMOTH K
APYTH UCHHH KHIXA, eKBHBAICHTHH Ha aKIMUTE B APYKECTBA CBC CIIeLMAIHA HHBECTHIMOHHA L 32
CCKIOPUTH3AUHMA Ha HEABMXHUMH HMOTH, TOTIYCHATH 1O MK TBPTYBaHM Ha PeryJMpaH masap 1o wi. 73
3II®H unu Teprysanu Ha ApYT perynvpas nasap B Peny6imika brirapus ~ 1o 90 na cto or akTuBHTE Ha
®oHpa;

la. npyru akumu B npyxecrra u APYrH LICHHH KHIDKR, €KBMBAICHTHH Ha aKIUH B JPYXECTBa, CBbpP3aHH
[0 JpYr Ha4MH C HHBECTHMDAHETO B, YNPABICHHETO WITH JIH3NHIOBAHETO HA HEABIKHMH HMOTH,
AOTyCHATH 10 WNM TBPIYBaHH Ha PeryaHpaH nasap no wi. 73 or 3[IOU wmm TBPTYBaHH Ha ApYyT
perymipat nasap 8 Perry6nnka Benrapus — 10 45 Ha 1o ot axTuBHTe Ha OoHpa;

2. aKUMH B [IPYXKecTBa Che cremualba MHBECTHIIHOHHA LEN1 33 CEKIOPHTH3aLHA HA HEXBHKHMU UMOTH 1
APYTH LCHHM KHH)K2, €KBUBAICHTHH Ha aKLUUTE B ApYXECTBa ChC CreliWajiHa WHBECTHLIMOHHA LEN 3a
CCKIOPUTH3ALMS Ha HEBWKMME HMOTH, JOIYCHATH 10 WIH TBEPryBaHH HA perynupaH masap 1o ui. 73
3O, unu Tepryeanu Ha APYT PeryNHpaH Iasap B AbPKaBa WIEHKA, KAKTO H AOIYCHATH IO THPrOBUS
Ha ouLMaleH masap Ha (oHIOBa bopca wnm Tepryeanm ma npyr perynupaH masap B Tpeta JbpiKaea,
KOMTO € BKJIIOYEH B CITHCEK, onobpen oT 3aMecTHHK-NpecenaTENs — 7o 50 Ha CTO OT aKTHBHMTe Ha
Donpa;

2a. mpyru akumm B IpyskecTBa 1 APYTH LICHHH KHIWKA, €KBUBAICHTHH Ha aKIHU B ApPYKECTBa, CBBP3aHH
70 ZIpyr Ha4¥H ¢ HMHBECTMPAHETO B, YNPABICHHETO W JIH3HHTOBAHETO HA HEIBHXXHMH HMOTH,
AOTyCHATH /10 WJIM THPIYBaHH Ha DeryiHpaH nasap no wr. 73 ot 3[IOU wim ThpryBanu Ha Ipyr
PErylHpaH Iasap B JbpiKaBa WICHKa, KaKTO U AOMYCHATH 10 TBPTOBHS Ha O(PHIMANCH Nasap Ha hoHmoBa
Gopca WK TepryBauH Ha APYT peryupaH rasap B TpeTa AbpkaBa, KOMTO € BKIIIOYEH B CIHCEK, OH00peH
OT 3aMeCTHHK-TIPe/ICeIATeNs, W e HpeABuIeH B npasriata Ha Jloropoprus @oHI — 10 25 Ha cTO OT
aKTuBHTE Ha DoHAA;

3. O6wmo 10 90 Ha cTO OT aKTHBHTE Ha Donma B;

a) UCHHH KHIDKA M MHCTPYMEHTH Ha TApHYHKA Masap, eMUTHPaHK OT Pery6iuka Brarapus wiu apyra
IbpKaBa 4YIICHKA;
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C ack

IMPUJIOXKEHHUA KbM I'OANITHUTE ®PUHAHCOBU OTYETH

otp group

HHBecTHIMOHHA CTpaTErHs, NPOAb/LKEHHE

6) MHCTPYMEHTH Ha NAPUYHUS T1a3ap U3BBH TE3H, ThPryBaHH Ha peryiaupaH Iia3ap, ako BbpXY €MHCHATA
WIA EMHUTCHTA Ha TE€3W HHCTPYMCHTH Ce OCBINECTBSIBA HA30p € LEd 3alllTa Ha BJIOKHUTEIUTE HIH
BJIOrOBETE, EMUTHPAHH MM [apaHTHPaHU OT LEHTPaHU opranM B PemyGinka Beirapus wmm B apyra
ABpiapa vIeHka, oT brirapckara Haponna Gamka, OT LeHTpanHa 6aHka Ha apyra IbDKaBa YJIEHKa, OT
EBponeiickata nenrpansa Ganka, o EBponeiickus cbro3 WIH OT EBponeiickata nHBeCTHLHOHHA 6aHKa,
OT TpeTa Abpkasa, a B Cly9auTe Ha ¢esepaiHa AbPHkaBa - OT €IMH OT WIEHOBETE Ha (hefepaiHaTa
ABPAABA, OT ITyGIINYHA MEXTYHAPOHA OPraHH3aLUA, B KOATO YWICHyBA [IOHE eIHA IbPIKaBa YIeHKa,

B) LICHHH KHIKA U MHCTPYMEHTH Ha NApUYHHA I1asap, C€MHTHUPaHW WM apaHTHPaHH OT JiMuara 1o 6. ,,6”
(6e3 Te3u mo 6. ,,27), U JOMyCHATH [0 WM ThPryBaHU Ha peryiaupan nazap no wi. 73 3IIOH, umu
TbpryBaHH Ha Npyr perynupan nasap B PeryGimka Beirapus wiu B Apyra NbpaBa wieHKa, WiH
IOTYCHATH 10 THProBHs Ha OULMANeH Masap Ha (GoHnoBa 60pca, HIH THPIYBAHH Ha JpYT peryaupaH
T1a3ap B TPeTA XbpXKaBa, KOMTO € BKIIIOYEH B CMHCHK, OXOGPEH OT 3aMeCTHHK-IpECeNaTeNs, Wik e
npensunen B Ipasunara Ha Joropopuus Ooux;

T) BJIOTOBE B KPEIMTHH MHCTHTYLMH, TUIATHMH [IPH TIOMCKBAHE HIIH 3a KOHMTO CBUIECTBYBA MPABOTO Aa
6BAAT M3TErNIEHH 10 BCAKO BpeMe, M ¢ J4Ta 40 Majieka He moBede or 12 Mecella, IpH YCIIOBHE e
KPCIMTHATA HHCTHTYLMA € ChC Ceianuie B Pery6vka Beirapus v B ipyra abpiapa WieHKa, a ako e
CBC Cefalvllle B TPeTa AbpKkapa, MPH yCIOBHE 4e CMa3a MpAaBHIATA H € OGEKT HA Haf30p, KOMTO
3aMeCTHHUK-TIpe/ICeJATeNAT CMATA 32 EKBUBAICHTHH HA T€3M ChIUIACHO npaBoTo Ha EBporieiickus curo3;

4. 0O6mo 10 20 Ha CTO OT aKTUBHTE Ha DoHa B;

7

a) UCHHHU KHIKA H HHCTPYMEHTH Ha TIAPHYHUS nasap, eMUTHUPaHU 1M TapaHTUPaHU OT PETHOHAIHH HIIH
MECTHM OpraHu Ha Perry6nyuka Bwirapus, Ha nepxapa wienka wid Ha TpeTa AbpxKaea, AOMYyCHATH 0
WA ThPryBaHW Ha Perymupan masap no wi. 73 3TIOH, wiu TbpryBanM Ha Jpyr peryiupaH nasap B
PeryGnuika Buirapus wiu B Ipyra bpskaBa WieHKa, HiIH AOMYCHATH 10 TBProBHA Ha oduuHaieH nasap
Ha (oHmoBa Gopca, MITH THPTyBaHH Ha JPyr perynapas masap B TpeTa IbpiKaBa, KOWTO € BKIIOYEH B
CIHCEK, 0H0OpeH OT BaMeCTHHK-rIII)eIICCﬁaTeHH, W e npeasuaeH B Ilpasunara va JJoropopuus ®oux;

0) MHCTPyMEHTH Ha NIapHHHS Na3ap, eMHTHPAHU HITH rapaHTHPaHH OT PErMOHATHH HIIM MECTHH OpPraHH
Ha Pery6Gruka Bearapus, wiM Ha gppskaBa wWieHKa, H3BBH Te3w, TBPTYBaHH Ha peryJHpaH masap, ako
BBPXY CMHUCHATZ HTH CMMTEHTA Ha TE3M HHCTPYMEHTH Ce OCBIIECTBABA HAH30p C L€/ 3allHTa Ha
HHBECTHTOPUTE WITH CIIECTABAHUATA,

5. KOPTIOPATHBHH OGIIMIaLMK H JPYTH JBJITOBA LEHHH KHIDKA H HMHCTPYMEHTH Ha MAPUYHUA [1a3ap U3BBH
TE3U 10 T. 3 U T. 4, NOIYCHATH IO WK THPTYBAHH Ha perynupan nasap nmo wi. 73 3I1OH, unu teprysanu
Ha ApyT peryinpan nasap B PenyGinka buarapus — 1o 40 Ha cto oT akTHBHTE Ha DoHAA;

6. KOPTIOPATHBHH OOJIMIALMK U IPYTH JBITOBH LIEHHH KHIDKA 1 HHCTPYMEHTH Ha MapUYHHA a3ap H3BBH
TE3H MO T. 3 M T. 4, AOMyCHATH IO THPIOBHS WM THPTYBAHH Ha perymupas nasap no ai. 73 3[1OH, uin
TBPTYBaHH Ha NpYT peryivpad masap B Jbp)KaBa WieHka, pasnudHa oT Peny6muxa Bwarapus, mim
AOTYCHATH 1O THPTOBHA Ha oduuManeH nasap Ha (oHmoBa 6opca HIM THPryBaHH Ha JIpyT peryivupaH
flasap B TpeTa bpXKaBa, CBIIIACHO CIHCEHK, 0100peH OT 3aMECTHHK-NpencenaTens HIH NPEABHICH B
Ilpaeunara Ha JloroBopaus ®oum — 10 20 Ha CTO OT AKTHBHTE Ha Qonpa;

7. BsNOBE HA JAPYTH KOJNEKTHBHH WHBECTHLMOHHH CXEMH W JIPYTH NOPEANpHATHA 32 KOJIEKTHBHO
MHBECTHPAHE, KOMTO OTrOBAapAT Ha ycnoBusaTa Ha Wi 4, an. 1 or 3AKMCIIIKH, HeszaBucHMO OT
TOBa/IAJIM €4 CbC CeaNAINe B IBPHKABA WICHKA, KaTO IPYTUTE MPEAIPHATHS 32 KOIEKTHBHO HHBECTHPAHE
Tpi0Ba Ja OTroBapsaT Ha ycioBuaTa mo wi. 38, am. 1, T. 5, 6. ,,a” SAKHUCAIIKH, u npu yciosue, ue
CBIVIACHO YYPCIHTCIHWTE aKTOBE WM TPAaBHJIATa Ha Te3H KOJEKTHBHM HMHBECTHLHOHHH CXEMH HIH
HIPEANpPUATHS 32 KOJCKTUBHO MHBECTHPAHE T€ MOTaT Jla HHBeCTHpar oOIo He rosede oT 10 Ha ¢TO OT
AKTHBHTC CH B APYTH KOJICKTHBHH MHBECTHLUMOHHHM CXE€MH WM B APYTH NPEINPUATHS 33 KOJEKTHBHO
HHBeCTHpaHe - 10 10 Ha cTo ot akTHBHUTE Ha POHAA;
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G ack

MPAJIOKEHHS KbM T'OAUIIHUTE ®UHAHCOBU OTUETU

olp group

HHBecTHNHOHHA CTPaTerns, NPOXbKEHHE

8. HACKOPO H3/1a/ICHH MPEXBBLPIAEMH LICHHH KHIDKA, aKO YCJIOBHMATA HA €EMHCHATA BKJIFOYBAT [TOEMaHe Ha
3alIb/DKEHUC J1a Ce HCKA NIOMyCKAaHe U B CPOK, HEe MO-ABJIBI OT €HA FOJMHA OT M3JaBAHETO UM, /1a 6BAAT
AOMyCHATH N0 ThProBus Ha ,beirapcka gonnosa Gopea - Codua™ AJl, va apyr o(HMIMaNeH nmasap Ha
(oHnoBa Gopca MM APYT perynupaH Tasap, (yHKUMOHMpAI peOBHO, NPH3HAT M MyGIMYHO JOCTHIIEH,
KOHTO € BKJIOYEH B CIIHCHK, O06peH OT 3amecTHHK-TIpeicelaTeNs WIH e npeABHAeH B IIpaBunata Ha
Horosopuus @oua — a0 30 HA CTO OT aKTHBUTE HA ®onna;

9. obmo g0 20 Ha cro or akTuBHTe Ha ®oHma B HHCTPYMEHTH Ha MapHYHMA Masap, H3BbH TE3H,
TBPIYBaHM Ha perynupaH nasap, ako BbpXYy €MHCHATa WIH CMHTEHTa Ha Te3H HMHCTPYMEHTH ce
OCBINECTBABA HAN30p C LEN 3allUTAa Ha WHBECTHTOPUTE WIIM CHECTABAHHATA, KAKTO H OTTOBapsAUIM Ha
CIIETHUTE YCIIOBHS:

a) CMHUTHPAHU WA FapaHTI/IpaHI/I‘ ca OT JuOe, BbpXY KOETO CE€ OCBIIECTBABA NpyAcHIMAIEH Haa3op
CBINIACHO KPHTEpPHH, OIIPCACIIEHA OT NPaBOTO Ha EBpOHeﬁCKHﬁI ChIO3, WJIKM OT JIMLEe, KOETO CIia3Ba
nOpaBuila, NPUCTH OT CHOTBETHHSA KOMIIETCHTEH OpraH, KOUTO Ca TIOHE TOJKOBa CTpPOrH, KOJIKOTO ca
H3ACKBAaHUATA, OIIPEJCICHH OT IIpaBoTO Ha EBpOHeﬁCKHH CBbIO3,

6) M3aleHH ca OT eMUTEHTH, PA3IHYHH OT TE3H IO OyxBu ,,a”°, ,,6” ¥ ,8” Ha T. 9 oT an. 1 Ha wi. 38 oT
3AKHUCTIKH, oTroBapsiy Ha KpUTEpPHH, 01100peHH 0T 3aMeCTHHK-TIpeIceAaTens, rapaHTHpAIH, Ye:

aa) HHBECTULMMTE B Te3H MHCTPYMEHTH ca OBGEKT Ha 3aluTa Ha HHBECTHTOPHTE, CKBHBAJIEHTHA Ha
3aluuTaTa, Ha KOATO MOAJIEKAT WHBECTHLHUTE 1O OykBM ,a”, ,6” u ,,B” Ha wi. 38, am. 1, 1. 9
3OKUCTIKY;

66) eMHTEHTBT € APYKECTBO, YHMITO KamMTan 1 PE3CpBH Cca B pasMep He IIO-MalKO OT JIGBOBaTa
pasnocroiiHoct Ha 10 000 000 eBpo, koeTo mpexcTaBs u ny0/MKyBa rOAMIUHK (MHAHCOBH OTHETH B
CBOTBETCTBHE ¢ UeTBbpTa AupexTHBa Ha ChBeTa OT 25 rom 1978 r., IpHeTa Ha OCHOBAaHUe Wwi. 54, § 3,
OykBa 2" OT J[oroBOpa OTHOCHO TONMINHMTE CYETOBOJHH OTYETH HA HAKOM BUJIOBE OPYKECTBa
(78/660/EVO) unu c Pernament (EO) Ne 1606/2002 na Eeponelickus mapnament u Ha ChBera or 19
ronu 2002 r. 3a npunaraneto Ha MeskIyHapoJHHTE CYETOBOIHH CTaHJapTH, U € JIHIie, KOeTo hHHAHCHPa
Tpyna OT JIpy)€CTBa, B KOATO YYacTBaT €JHO WIM HSKOJKO APYXKECTBA, NPHETH 33 THPIOBHS Ha
PeryvpaH nasap, Win JMLe, KOeTO (MHaHCHpa NPYXKECTBA 3a CEKIOPHTU3ALMA, BB3MON3BAIIH CE OT
GaHKOBa THHUA 33 OCUTYpABAHE HA JIAKBUAHOCT.

10. nepuBatHBHM ()HHAHCOBH HMHCTPYMEHTH, BKIIOYMTENHO EKBHMBATCHTHU Ha TSX HHCTPYMEHTH,
3a/b/KEHHATA 10 KOMTO MOraT Jia OBNAT M3MBJIHEHM 4pes [APUYHO TIANAHE, JOMYCHATH [0 TBHPTOBHA
WM TBPTyBaHH Ha perynupad masap no wi. 73 3IIOW wiu TspryBanu Ha apyr peryiupaH nmazap B
Peny6mvika Brirapus vnu B 1bpkasa wieHka, KakTo U AOMyCHATH O THPTOBHSA HAa O(HIIHAJICH Ma3ap Ha
onnosa Gopca WiH THPryBaHH Ha JIpYT perynupaH flazap B TpeTa JbpKaBa, ChIIACHO CIUCEHK, 0B00peH
OT 3aMeCTHHK-TIpe/Ce/IaTeNs HiIK NpenBHaeH B [IpaBunata Ha Horosopuus QoHLI, W/WIH NepUBATUBHH
(MHAHCOBH HHCTPYMEHTH, THPIYBaHY HA U3BBHOOPCOBH Ma3apH, OTTOBApSAIIM Ha YCIOBHATA IO Wi, 38,
an. 1, . 8 3AKUCIITKH — 1o 10 Ha cTO OT aKTHURHTE Ha ®onna;

11. npyrm, nonmyctumu crriacHo wi. wr. 38, an. | 3AKUCHIIKH ¢uHaHCOBA UHCTpYMEHTH — 10 10 Ha
CTO OT aKTHBUTe Ha DoH/A;

12. npyru MHAHCOBH MHCTPYMEHTH, M3BBH TIOCOYEHUTE B T. 1 - 11, BKIIOYHTENHO TAKHBA, KOUTO HE ca
AOIYCHATH JI0 H/W/IM THPTYBAHH Ha PETY/IMPaH [1a3ap, KAKTO H (PMHAHCOBH HHIEKCH, THXBEHH TIPOLIEHTH,
BAJIyTa U BATYyTHA KypCOBE, TOKOJIKOTO € PaspelleHo OT 3aKoHa — 710 10 Ha cTo ot akTHBHTe Ha DoHxa.

YHpaBsBamoTo JPYKECTBO He MOKe 1a HHBECTHPA [I0BedYe 0T 90 Ha CTO OT aKTHBHTE Ha Jloropoprus
DoHz 0610 BB (YHHAHCOBH MHCTPYMEHTH IO T. 1, 1a, 2 1 2a.

HorosopHust ®oun He Moxe 1a NpuAOGHBa NeHHH (6TaropofHN) METant 1 cepTU(UKATH BEPXY THX.
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6.

G ack )i

Hip

IIPHJIOKEHWA KbM F'OAULIHUTE ®UHAHCOBU OTYETH

Ilapuyanu cpegcTra

B xunaou nesa

Bescpounn 6ankoBH BOTOBE, B JIeBa
Oo6mo

2014 % ot o6mara 2013 % ort ofmara
CTOlHOCT Ha cToiHOCT Ha
AKTHBHTE AKTHBHTE

255 36.69 92 12.12
255 36.69 92 12.12

HsiMa GnokupaHu cyMu M IpyT¥ OrpaHiUeHns 3a NoJ3BaHe Ha napuyHuTe cpenctea Ha OoHpa.

Henosutn

B xunaou nesa

C opurHHaANEH CpoK 10 3 Mecena
C opuruHaneH cpok Haj 3 Mecena
Obdmo

Ilapn » napuynu exBHBATEHTH

B xunaou nesa

Bescpounu GaHKOBY BIOTOBE, B JieBa

Cpo4nu 6aHKOBH BITOTOBE ¢ OpHIHHATIECH Cpok 3 Meceria
O6mo

PUHAHCOBY AKTHBH 3a TbpryBsaHe

B xunaou nesa

Kopnoparueuu o6mvramum
Aximn
O6wo

2014 % ot o6mara 2013 % oTt o6miaTa
CTOMHOCT Ha CTOMHOCT HA
AKTHBHTE AKTHBHUTE
215 30.94 448 59.03
117 16.83 113 14.89
332 47.77 561 73.92
2014 % or o6mara 2013 % or o6mara
CTOHHOCT Ha CTOHHOCT HA
AKTHBHTE AKTHBHTE
255 36.69 92 12.12
211 30.36 442 58.23
466 67.05 534 70.35
2014 % or o6mara 2013 % or o0mmaTa
CTOIHOCT Ha CTOIHOCT Ha
AKTHBHTE aKTHBHTE
2 0.29 12 1.58
100 14.39 89 11.73
102 14.68 101 13.31
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NPUIOXEHWS KbM I'OANITHUTE @HHAHCOBH OTUYETHU

DOUHAHCOBH AKTHBH 32 TbhbpryBsaHe, NIpoAbJ/IKCHHE

Kopnopamuenu obruzayuu

B xunaou nesa 2014 % oT obmiaTa 2013 % ot obmIaTa
cToHOCT Ha CTOIHOCT HA

AKTHBHTE AKTHBHTE

io;;onopmmnn obnuranyy, AeHOMAHHPAHY B , ’ 029 12 158

O6u1o 2 0.29 12 1.58

KoM 31 nexemBpu 2014 @oHasT npUTekapa:

" 1 eMHcHd KOpHOpaTHBHM OOJMranyd ¢ IUlaBalll JIMXBEH INPOLEHT, TPUMECEYHH KYMOHHH
TUTAIAHKA ¥ OCTaThYeH MaTypUTeT oA | roguHa.

Axkyuu

B xunaou nesa 2014 % oT ofuaTa 2013 % ort obmiaTa
CTOIHOCT HA CTOHHOCT HA
AKTHBHTE AKTHBHTE

Ax1vu, TeHOMHHNUPAHU B JIEBA, B T.4.:
Axuun - AJICHLL 70 10.07 89 11.73
Axnuy - PrHaHCH 30 4.32 - -
O6uro 100 14.39 89 11.73

Kem 31 mexemBpu 2014 ®ounbT npurekaBa akuuu OT 8 MyONWYHH ApYXKeCTBa, cHajalld KbM 2
cexropa. (2013 r.: 8 myGauysy xpy*kecTBa, CHIAfAIM KbM 1 CEKTOp)

JApyru akTHBH

B xunsaou nesa 2014 % ot obmiaTa 2013 % ot o6GmiaTa

CTOMHOCT HA CTOIHOCT HA

AKTUBHTE AKTHBHTE

B3eManus, CBbP3aHu C IBITOBH (PHHAHCOBH 6 0.86 5. 0.66
aKTHBH

O61mo 6 0.86 5 0.66
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10.

11.

12.

13.

14.

IPUJIOKEHHWSI KBM I'OJIMINHUTE ®UHAHCOBH OTYETH

Tekyuin 3a1bKeHHs

B xunaou nesa 2014 2013
3anbKeHHd KbM YIIPaBRIABaILOTO Opy*KecTBO, 6aHKaTa - | 1
AEMO3UTAP ¥ VHBECTHIHOHHH MOCPETHALU

O6u10 1 1

AsioBe B 0GpbLmenne

bBpoii dsanose 2014 2013
Coberosinne kbm 01 stayapu 874 573 845 347
Emutupanu aamose npes nepuoaa 24 425 140 107
OGpaTHo U3KyneHy AAI0BE mpes NeproIa (111 524) (110 881)
Chcrosnue kbm 31 gexemMBpH 787 474 874 573

CormacHo ofsBeHaTa monuTHKa 3a ONIpeNe/IIHC HA HETHATa CTOHHOCT Ha akTuBUTe Ha (oH;a
(npunoxenne 3), HeTHaTa cToMHOCT Ha 1 Asn keM 31.12.2014 r. e paBHa Ha 0.88055 5.

IIpnxoau or nxeu

B xunaou nesa 2014 2013
Ilpuxonu oT NMXBY OT 6aHKOBY BIOrOBE 16 27
Ipuxonu oT IUXBH OT XBATOBY UEHHH KHWDKA 1 1
O61mo 17 28

le/lXOI[lfl OT onepalnuu U NpeOoneHKa Ha (l)HHaHCOBH AKTHEH 32 THPryBaHe, HETHO

B xunaou nesa . 2014 2013
ITprxoxH oT onepaumy u NPEOICHKA Ha (MHAHCOBY aKTHBH 98 112
Pasxonu no onepanuy u NpEeOLICHKa HA (PHHAHCOBH aKTHBH, B T.4. (94) (109)
O6mo 4 3

KOMI/ICI/IOHHI/ITe Ha HWHBCCTHIIUMOHHHUTE nocpeaHuny npu TIOKYIIKA Ha LEHHH KHM)Xa CE€ BKJIIOYBAT B
neHara UM Ha HpHI[OGPIBaHe.

Pa3sxoan 32 BLHIIAR yeayru

B xunsou nesa 2014 ' 2013
Bw3uarpaxenue va Ynpasiseaworo JPYKECTBO 33 9 10
yIOpaBneHue Ha AeliHocTTa Ha QoHpa

Bwb3uarpaxnenve Ha Gankara - JENOo3UTap 32 AeNO3UTAPHU 5 5
YCIyru

O61o 14 15

Foguuinoto Be3Harpaxaenve 3a 2014 Ha Ynpaenasamoro npyxectso e 1.25% ot CpeJiHaTa rofMIlIHa
CTOHHOCT Ha HETHWTe akTUBM Ha Dompa. (2013 r.: 1.25%)
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C ack;

HNPUJIOXEHUS KbM F'OAUIUHUTE ®HHAHCOBU OTYETH

group

OnoBecrapane Ha CBBP3aHH JIHIA

AD ,ACK HUmotn” e 060co6eH0 HMymecTBo 6e3 OpraHd Ha YOpaBjieHHEe H HETOBOTO YIPABJICHHE CE
OCBUIECTBABA OT YIpaBiiABamo Apyxectso ,,JJCK Vnpaenenue Ha aktun” ALl

Axunonepw Ha ,,JICK Vipaenenue na aktuen” AJl ca:

e ,banka JICK” EAJl, uact ot OTII I'pyn — 66%,;
e OTII, @onx Mennmxmbut” JITa., 9act or OTII pyn — 34%.

»HCK Ynpaenenue na axtisu” AJl e KOHTpOMMpaHo OT ,Banka ACK” EAJT u nenpsixo ot OTII Bank,
Vurapus (OTII Baux e emHonuyeH cOGCTBEHMK HAa KanuTaja Ha »banka JICK” EAJl). Hdpyrust
aKUMoHep B Yrpasissamwoto japyxectsoto - OTII ,,@onn MerumkmbHT” JITA. € chIo KOHTPOJIHPaHO
or OTII bank. CBEp3aHu JIHLA Ca M BCHYKH APYTH APYIKECTBA OT rpynara Ha OTII bauk.

KoM 31 nexemepu 2014 cebp3anuTe uua ¢ ,, JICK Ynpasnenue Ha aktieu” AJl, puTeKaBaiy Asiose
Ha QoHla ca KakTo ClIe/Ba:

31 nexemepu 2014 31 pexemBpu 2013
Cebp3aHo Jiuue

bpoii onnoee Epoii oanose
MoK ,,ICK-Ponuna” AJ] 69 339 69 339
»banka JICK” EAJ] 497 074 497 074
D JCK Bananc” 99 400 99 400
O6mo 665 813 665 813

IIpez 2014 r. me ca CKIIOYBaHM CHENKHM ¢ ALIOBe Ha MOHIA OT WIEHOBETE Ha ceBetuTe Ha “JICK
Ynpaenenue Ha akTusy” AJl ¥ CBBp3aHUTE THLA C HpyxectBoToO.

OHOBeCTﬂBaHe HA MOJIHTHKATA IO yupaBJ/iecHH€e Ha PHCKA

Ocnoena pamka

Horoeopen ¢onn ,,JJCK HMote” e ¢ YMEpeH N0 BHCOK pHCKOB npodun. DOHIBT HMHBEeCTHpa
[IPPUMYIICCTBCHO B JIMKBMAHM aKUHM W JSJIOBM LIEHHM KHHXKA Ha JPY)KECTBA CbC CHEIMATHA
MHBECTHIMOHHA LIEJ 33 CCKIOPUTH3ALMA HA HE[BIDKAMH MMOTH, ThPIYBAHH Ha pETyNHpaHM Na3apH B
Boarapus u uyx6HHa, KakTo U B IPYTH aKOHU HA OBIrapcky M Uy XIeCTPAHHH [PYXKECTBA, CBHP3aHH 10
APYT HaiHH € MHBECTHPAHETO B, YNPAB/ICHHETO WM JM3WHIOBAHETO HA HEBIXUMH MMOTH, IIPHETH 32
TBProBUA Ha peryiupan masap. PasnpesereHneTo Ha HMHBECTHUMHTE MO THIOBE (PHHAHCOBH
HHCTPYMCHTH C€ OCBIICCTBSBA CBIVIACHO HHBECTHLMOHHaTa MoJMTHKa Ha @oHma oT TopTdhonmo
MEHH/DKBpHTE. B pesynrar Ha eCTeCTBOTO, XapaKTEpUCTHKATA M HHBECTHIMOHHATA JEHHOCT Ha doHpna,
BIOKCHUTE CPC/CTBA €A M3/IOXKESHH HA PUCKOBE, CBBP3aHH C (PHHAHCOBHTE HHCTPYMEHTH M Ma3apHTe, B
KOMTO C€ MHBECTHpA.

OCHOBHHTE PHCKOBe ca:
®  Ta3apeH pHUCK
®  JTUKBHIEH PHCK
¢  KPEOWUTEH PHCK
®  ONepalMOHEH PHCK
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16.

MNPUJIOKEHUA KbM I'OJUITHUTE @PUHAHCOBU OTUETH

OnoBecTBAHE HA NMOJHTHKATA N0 YIPaBJAeHHE HA PHCKA, HPOAB/LKEHHE

Ocnoena pamka, npodvaxicenue

[TonuTukara 3a ynpasieHue Ha prucka Ha DoHZa UMa 32 Hen Ja OCHIypsBa €XeJHEBHOTO CJIE/IEHE U OlIEHKA
Ha PUCKOBHUTE (HaKTOpH, OKa3Balld BIMSHHE BBPXY akTHBHTe Ha DOHAA M 1a OrpaHHMYH M MHHUMU3HDA
BB3MOXKHHTE HeraTHBHU e(ekTH BupXy AeiiHocTta Ha Doxma. CucreMara 3a ynpableHHe Ha pucka Ha Qorzla
Ce OCHOBaBA Ha IEJIeBO-U3rPa/ieHa OpraHH3al[HOHHA CTPYKTYpa B YIIPaBIABaILOTO ApyxecTBO U [IpaBuna 3a
OLlEHKA ¥ YNpaBjieHHe Ha pHCKa Ha JOrOBOpHHUTe (OHAOBE, OpraHU3WpaHd OT Hero. Ilpasunara
pernaMeHTHPaT METOHNWTE 32 HACHTH(UINpaHe, aHATH3 U W3MepBaHe Ha PHCKOBETE, OINPE/ASIAT JIUMHUTH U
KOHTPOJIHM MeXaHu3MmH, AeGUHHpAT HHBA Ha OTTOBOPHOCTH M B3eMaHe Ha DEUeHHs OT CTpaHa Ha
YnpaBisBamoTo ApYKECTBO:

*  YHpaBHTeNleH ChBET
e HM3nbnHUTENEH AMPEKTOD
e Puck meHnmxep/OTHEN ,,YIIpaBneHne Ha Pucka”

Bcuuky (MHAHCOBM HHCTPYMEHTH HOCAT pPHCK OT 3aryba. To3W pHUCK ce YNIpaBiifBa IMOCPEICTBOM
BHMMATENIH Moabop Ha (HHAHCOBMTE MHCTPYMEHTH CHITACHO OINpPENENCHH JHMHUTH. MaKCHMATHHAT
PHCK 32 (MHAHCOBHTE MHCTPYMEHTH C€ ONpeAeNs OT CIpaBemIMBaTa WM CTOHMHOCT. BCHYKH nasapHM
no3uuny Ha QoHJa U pUCKOBETe, CBBP3aHM ¢ TAX ce CleqaT Ha qHeBHa 6a3a. B gjonbnHenue ce U3roTBAT
M MECEeYHH OTHETH, KOMTO ce mpenctaBar 3a pasriexaaHe Ha YC, HC u otgen ,,CvotBercTBHE” Ha
VIpaBasiBaIloTo APYKECTBO.

IHazapen puck

ITazapHUSAT pHck e pHUCKBT OT HACTHOBaHE Ha OBJeNIM HPOMEHM B Ma3apHUTE YCIOBUA (KaTo JIMXBEHH
NPOLICHTH, BATYTHN KyPCOBE,lIeHN Ha KaUTATOBH HHCTPYMEHTH (LIEHOBH PUCK) ,KPEIUT CIpel U Ap.), KOUTO
MOraT Aa HaMaisaT [asapHaTa CTOMHOCT Ha (UHAHCOBUTE aKTHBH H CBOTBETHO HETHHTE NPUXOAU OT
JeHHOCTTA.

VYrpaBngBaloTo APYKECTBO YIPaBisiBa UHBeCTHUMUTE HAa DOHIA, OTYHTANKH NPOMEHSILIUTE Ce Na3apHU
yenopud. Llenta mpu ympaBieHHETO Ha Ma3apHHs PUCK € KOHTPON Ha pa3yMHa / IpHeMiIMBa PHCKOBA
eKCIIO3HULIMA C OrIEA ONTHMH3HpaHe Ha JOXOAHOCTTA.

JHorosopen ¢oun ,JJCK HMMorn” mma yMepeH n0 BHCOK pHckoB mnpodun. OCHOBHHTE LENH Ha
HMHBECTHLHOHHATA [TOJIUTHKA Ha JJOTOBOPHUS (oHN ca:

L HapaCTBaHe CTOMHOCTTa Ha WHBRECTHIIMHTE Ha TMPUTEXKATCJIIHTES Ha A49JI0BC BbB (DOH,I[a, MnocpeacTeoM
peanmnpaﬂe Ha MAKCHMAJICH Bb3MOKEH JOXOJ IIPU [IOCMAaHe HAa YMCPCH J0 BHCOK PHCK;

e OcurypsBaHe Ha JIMKBHIHOCT — MOAABPXKAHe Ha JUKBU/IHH aKTHBY B paMKHTE Ha OrpaHMYEHHUATA 3a
UHBECTUPAaHE OT JOTOBOPHHA (OHJ, NMpEeNBHIACHH MO 3aKOH W/ MWiIM mocoueHH B Ilpocrekra Ha
ZIOTOBOPHHSA (OHA, KOHUTO Ja OCHIypsBaT HOPMATHOTO (PyHKIIHOHHpaHe Ha DOHAA M0 OTHOIIECHUE HA
3ab/DKUTEIIHOTO 0OpaTHO M3KYIyBaHEe Ha JSIOBES B ONpEJe/IeHHTe CPOKOBE M Pa3slpeiciCHUE Ha
nevanbara cpell HHBECTHTOPHTE.

IMazapHusar puck, Ha KoiiTo e u3noxkeH OHABT ce ciequ Ha exeqHeBHA 6aza. UHCTpyMEeHTHTE, B KOMTO
uHBecTHpa DOHIBT, ce MOAOHpAT Taka, Ye HHBECTHUMOHHMAT mopTdeiin na Owble MaKCHMAIHO
JuBepCcH(HUINPAH U 3AIIUTEH OT HEONATONPHUATHH JIBIDKEHHS Ha LeHHTe Ha ()HHAHCOBHUTE Na3apH, KaKTo
U OT CBIIECTBEHA EKCIIO3HIHS KbM HHAWBUAYaJICH NasapeH CeKTOP/KOMITaHHs/eMUCHS.
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O ack

otp group

HNPUIOKEHHAA KbM rOAUINHUTE PUHAHCOBHY OTUETH
OnoBecTsiBaHe HA MOJIATHKATA 10 YIPABJIEHNE HA PHCKA, IPOXbLKEHHE

Banymen puck

BamyTHHAT puCK BB3HUKBA NPH HHBECTHpAaHE BBB (PMHAHCOBH MHCTDYMEHTH, JCHOMWHHDAHH B qyKaa
BaTyTa. Paznpesenenuero no BanyTw Ha akrTeBHTe Ha (oHAa KbM Kpas Ha 2014 r. u 2013 I. e KakTO
crenBa:

B xunaou nesa 2014 % oT obaTa 2013 % ot obmarta
CTOHHOCT Ha CTOHHOCT Ha

AKTHBUTE AKTHBHTE

PDUHAHCOBH aKTHBH, A€HOMHHHPAHH B JIeBa 691 99.42 747 98.42
®HHAHCOBM aKTHBY, JCHOMUHUPAHH B €BPO 4 0.58 12 1.58
O6wo 695 100.00 759 100.00

Upy peiicrBamms B Buirapus Banyten Bopa u duxcHpanus kype Ha OBArapcKHs JIeB KBM €BPOTO,
DOHIBT HE ¢ UNNOXKEH HA CHIIECTBEHH HEGIIArONPUATHH TIOCTE/IIM OT IPOMSHA Ha BaJIyTHHUTE KyPCOBE,
ThH KaTO HHBECTHLMHTE My Ca IEHOMHHHPAHH H3KIIIOYHTEITHO B GBJIrapCKH JIeBa U eBpoO.

Juxeen puck

JIuxBeH puck e PHUCKBT OT 3ary6a, Hbokama ce Ha KoneGaHus B ObIemuTe MAapHYHU [OTOLM HITU
CrpaBeyIuBaTa CTOMHOCT Ha (PHHAHCOBMTE MHCTPYMEHTH B PE3yJITAT HA MPOMEHH B NIA3aPHHTE JHXBEHHU
[IPOLIEHTH.

K®Mm natara Ha usroresme Ha oT4eTa 33 (PMHAHCOBOTO CHCTOMHME Ha DOHIA HIMA JINXBOYYBCBHTE/IHH
[TaCHBH, TTOPa/IH KOCTO OCHOBHUAT JIMXBEH PHCK HOCEH OT DOH/IA € CBBP3aH C ONACHOCTTA EBEHTYATHHTE
OBelnu POMEHH B JIMXBEHUTE PABHUILA A2 pebIeKTHPAT B TOHWKEHHE Ha CIIPaBEIMBATA CTOHHOCT Ha
JUXBOHOCHHTE MY (PHHAHCOBH AKTHBH,

EKC"03lll{ll}l KoM TUXBCHUA PUCK

DUHAHCOBUTE MHCTPYMEHTH, KOHTO €4 OCHOBEH H3TOYHHMK HA JIHXBEH pHcKk 3a DoHOa ca IBJITOBHTE
UEHHH KHWKa. 1Ipu HHCTpyMenTHTe ¢ (PHKCHpaH J0XOJ, PHCKBT OT 06e3leHKa ce ¢dopmupa B pesyJrar
Ha MpOMCHH B MA3apHHUTE JIMXBEHH HHBA, NOKATO NMPM Te3H C IUIaBallla JIMXBA, PUCKBT BH3HUKBA B
pesmyTat Ha npoMeHd B JuxBeHHs HHAekC (EURIBOR, COOHBOP), ¢ kOHTO € 06BBp3aH CHOTBETHUA
HUHCTPYMEHT.

Benuku npeaoCcTaRCHHU 0aHKOBM BJIOTOBE ca ¢ (bI/IKCHpaH JOXOM H HE Ca U3TIOKEeHH Ha JIHXBEH PHCK.

VIpapnseamoro ApYKeCTBO H3MEPBA JIHXBEHUSA PUCK HOCPENCTBOM METOAA Ha MOAU(HIMpaHATa
Aropauust. Jjopanuara ce M39HCIIABA 32 BCSKA €HA KHUTA MO OTHETHO, KAKTO M 3a LEIHs nopTdeia ot
obMranun.

B xunsou nesa 2014 Cpexna Moauduuu- 2013 Cpegna Moaudguuu-
J0XOTHOCT paHa JOXOJHOCT paHa
0 magexa Apanus J0 magexa Aopanas

C miaBamm KynoHs,

0asmpaHy Ha JIHXBEH 2 16.91% 02 12 7.87% 1.99
HHIEKC
O6uro 2 16.91% 0.2 12 7.87% 1.99
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16.

NPUJIOKEHHA KbM TOJUINHUTE PUHAHCOBU OTYETH
OnosecTaiBaHe HA NOJHTHKATA IO YIPABJIEHHE HA PHCKA, IPOIb/IKeHHE
AHanu3s Ha 4yecmeumesHOCIMMA KoM JIUXEEH PUCK

Ha Gazara Ha u34HCIEHHATA 33 JIOPALIMATA CE AHATH3HUPA U 1yBCTBUTENEHOCTTA Ha (PHHAHCOBUTE AKTHEH
KbM OIpEJENICH! CTAaHIAPTHH JIMXBEHH cleHapuH. CTaHIApTHHAT CLEHApHii, KOMTO ce pasriexia 3a
aHalK3a Ha YYBCTBHTEIHOCTTA KbM JIMXBEH DHCK BKIIOUBAaT 50 Ga3HCHH TOYKM Ha IApasesiHoO
HApaCTBAHE U CIaJ Ha BCHYKHM KPUBHY Ha JOXOIHOCT.

IlapanenHa npoMsHa Ha JMXBeHHTE HHBA CbC 50 GasucHM Touku kbM 31 JexeMBpH 6u yBeJIM4Ynia
(namanuna) HeTHaTa CTOHHOCT Ha akTHUBHMTE Ha DOHIA CHC CYMHTE IOKa3aHH B TabIHUaTa MO-J10JTy.
AHAIM3BT IOMyCKa, Ye BCHYKM APYTH NPOMCHIMBH, B T. 4. U BATYTHUTE KYPCOBE Ca IOCTOSHHH.

B nega 2014 2013
+50 bp ~50 bp +50 bp -50 bp
C mnasamu xynouu, Ga3supaHd Ha TMXBEH @ - (119) 119
HHIEKC -
0610 ) 2 (119) 119
Ilenosu puck

LIeHOBMAT PUCK € PHUCKBT OT Cmaj B CTOMHOCTTA Ha (UHAHCOB MHCTPYMEHT WM Ha Toprdeiima or
¢uHaHCOBM aKTHBH, AbMKAlL Ce Ha GAaKTOPH PasiMYHH OT Te3H, BH3HHKBAIIM OT IHXBEH WU BATyTeH
puck. Topa morar ma ca QaxTops cCrenMbHIHO OTHACSIIM Ce 1O JAJeH MHCTPYMEHT MM HETOBHS
EMMTEHT, KaKTO W OT o0mo-nasapHH (aKTOpH, 3acArallld BCHYKM MHCTPYMEHTH THPIYBAHH Ha
CBHOTBETHHA Ma3ap (cucTeMeH puck). L[eHOBMAT pHMCK BKITIOYMBA M KPEAMT CHpEN PHCK, KOMTO
NpefcTaB/idBa PUCKBT OT Claj B LeHaTa Ha JABITOBUTE MHCTPYMEHTH MOpajM YBENWYeHHe Ha
M3HCKyeMaTa PHCKOBA NMPEMHUS 33 KOHKPETEH EMMTEHT WK 00II0-Ma3apHO PasIIHPIBAHE HA KPEAUTHUTE
CIpeIoBe.

Tsit kaTo BeMukd $pUHAHCOBM MHCTPYyMeHTH Ha DOH/A Ce OTYMTAT II0 CTIPAREIUTHBA CTOMHOCT, BCHYKH
NPOMEHH B Na3apHAUTE YCIOBUA pe(IEKTHPAT BBPXY HETHHTE IIPUXOAN OT HHBECTHIIHOHHA NEHHOCT.

LleHOBUAT pHCK Ce YNpaBnsiBa OCHOBHO, UpE3 CB3JABAHETO W MOMNBPKAHETO Ha AMBEpCcH(HIHpaH
HOpTQein OT HHCTPYMEHTH.
B cnennara tabnuua e mpencraBeHa ofimata CTOMHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH, OPAXKIALIH

LEHOBH PUCK:

B xunaou neea 2014 % ot oGwiarTa 2013 % oT o6mara
CTOHHOCT HA CTOHHOCT HA

AKTHBUTE aKTHBHTE

Axnmn 100 14.39 89 11.73
O6mo 100 14.39 89 11.73

3a u3MepBaHe Ha LIEHOBHA PHMCK HAa HOPTOEHIHO HHBO, Ce WM3UMCISBA M MOPThEHNHO CTAaHZAapTHO
oTKIOHeHHe. CTOMHOCTTa Ce IpecMATa €XEeNHEBHO MO METOJa Ha BapHAIMOHHO-KOBApPUALMOHHATA
MaTpHla Ha 6a3a OTHOCHTEIHHTE Terla Ha aKLHUTE B MOPTQeiiia 38 ChOTBETHHA JIEH.
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G ack

INPHJIOXKEHUA KbM I'OJUITHATE ®PUHAHCOBH OTYETH
OmnoBecTsiBaHe HA NONMTHKATA IO yupasJ/ieHne Ha PHCKA, NPOIb/DKEHHE

Lenoeu puck, npodvasncenue

CBIIIacHO MHBECTULMOHHATA IIOJHTHKA, cpencteata Ha H® ,JICK Wmoru” ce HHBECTUPAT
NPEUMYILIECTBEHO B aKLWM HA PY>XKECTBA ChC ClELMATHA MHBECTHLMOHHA LEJ, KOETO B TONAMA CTeleH
KOHICHTPHpa M pHCKA B TO3HM cekTop. CremBamara TaGluua CpaBHABA2 OTHOCHTENHHA pHCK Ha
noprdeiina or akuyu Ha PoHmA ¢ TOM Ha MHIEKca BGREIT, u3mepen upe3 cTaHAapTHO OTKIOHEHHE.
Iapanenro e npeacraBena | OlleHKaTa 3a HCTOpPHYECKa BOJATHIHOCT Ha JisioBeTe Ha OoHna;

2014 2013
o () G G
JAHEBHO FOJHIIHO JAHEBHO rOXHIIHO
TMoptdeiin ot akuun Ha Pouma 0.93% 14.70% 1.09% 17.23%
BGREIT 0.85% 13.44% 0.73% 11.54%
Hsrose na @onna 0.09% 1.42% 0.10% 1.58%

Karo a6comoren usmepuren Ha pucka Ha nopteiina ot akuuu ce u3n013Ba 1 VaR. VaR Ha noprdeiina
© MakCuMajHata BB3MOXKHA 3ary0a, KOSTO OM Ce pealu3upana 3a ONPEAETEH MEPHOA OT BpeMe MpH
HACTBIIBAHETO HA HEraTWBHM MA3APHM M3MCHEHHS C ONpENENeHa BEPOATHOCT (JIOBEPUTENEH HHTEpBa).
YnparnsBamoro ApyxecTro m3umcisea VaR Ha noprdeiina ot akuuu Ha GoHza 3a 1 gen npu 99%
HHTEepBAJl Ha JoBepue. M3monsBaHuAT Mozen 3a mpecMaTane Ha VaR e ucropuuecku. U3bpanuar moaen
ce Oex-TeCTBa MEPHONMYHO M NPH HEOGXOMMMOCT CE 3aMeHS ¢ apyr.Pesynrature ce npeactaBaT B
MECETHUTE OT4eTH 32 pucka npen YC u otren ,,CroTBeTCTBHE” Ha YNIPABIABAIIOTO APYKECTRO.

B ciienpamara TaGinua e npeacraBeHa cratucTika Ha VaR 3a noprdeiina ot aknuu Ha OoHya:

VaR (8 % oT noprdeiina) 2014 2013
HctopHueckn Hctopudeckn
KoM 31 nexemspu 1.68% 2.05%
Cpenna 3a nepuoza 1.67% 1.79%
MaxkcnMarna 3a mepuoaa 2.06% 2.21%
MunnMmansa 3a neprosia 1.16% 1.65%

Tl karo VaR MOIENBT C&€ OCHOBaBa Ha OTIPCACNEHH NMPCANOJIOMKEHUA, TOBA HaJIara HAKOH Or PaHHYCHUA
OTHOCHO NOCTOBEPHOCTTA HA OLCHKATAa, KaTO HalpuMep:

®  JOBCPHUTEIHHAT HHTEpBall HC OTYUTA BB3MOXKHOCTUTE 3a 33["}/6[/1 C IIO-rojisMa 4eCToTa U B IIO-T'OJIAM
pasMep U3BEH HETO,

®  HUSII0J3BAHETO Ha HCTOPUYCCKH JaHHU KaTo 6aza 3a OIIpeacIAHe Ha BB3MOXHUTE pasnpenciacHua Ha
GLILCHIPITC PE3yNTaTA HE BUHArH OTpa3sABa BCHYKH BB3MOXKHUA CIICHAPHH;

Kpeoumen puck

erJIHTHI/IHT PHCK € BB3MOXKHOCTTA OT HaMalsBaHe HA CTOHMHOCTTA Ha Imo3unHATa B ONpeaeiieH
Q)HHaHCOB HHCTPYMEHT IIpM HEOYaKBaHH CBOMTHS OT KPCIHUTCH XapaKTep CBbP3aHH ¢ EMUTEHTHTE Ha
@HH&HCOBH HHCTPYMEHTH, HacpelHa cTpaHa mo 60pCOBI/I H H3B’f>H60pCOBI/I CACIIKH, KaKTO H ObpKaBHTE,
B KOHTO T€ M3BHPUIBAT JeiHoCT.
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16.

INPUJIOXKEHUA KbM 'OAUUIHUTE ®UHAHCOBU OTYETH

OmnoBecrsiBaHe Ha NOJIATHKATA N0 yIPaBJIeHHe HA PHCKA, POXb/DKEHHE

Kpeoumen puck, npoovascenue

IlpaBunara 3a ynpaenenue Ha puck Ha DOHMA PasrpaHAYABAT CEAHUTE THIIOBS pHCK:

® Konmpacenmen puck - puck OT HEU3ITBIHEHHEe HA 3aIbIKCHHSTA OT HacpelHaTa CTpaHa Mo
U3BBHOOPCOBH CHENKY;

® Cemvamenm puck - Bp3MoxHocTTa DOHIA Oa He NOJIyYH HACPEIHH MapH4YHH CPEeJCTBA HIH
(pMHAHCOBH MHCTPYMEHTH OT KOHTpAreHT Ha [aTaTa Ha CETBJIMEHT, CeJ KATO TOH € H3IThJIHMI
3a]IbJLKEHUATA 10 JaIeHH CEIKH KBM TO3H KOHTPAreHT.

*  Hugecmuyuonen xpedumen puck - PUCKBT OT HAMAIBAHE HA CTOMHOCTTA HA MHBECTHLIMATA B
AajleHa TBAroBa LCHHA KHHUTA N0PaJi KPEAUTHO CHOUTHE NMPH €MHTEHTA HA TO3M HHCTPYMEHT.
Kpenurno cpbutme BrmouBa 0GSBSBAHE B HECHCTOSTENHOCT, HEIIaTeXOCTIOCOBHOCT,
ChLUECTBEHA MPOMsHA B KaMTATIOBATA CTPYKTYpa, HaMaJlABaHe Ha KPEANUTHHS PEHTHHT 1 Jp.

KpenvTnarta excriosuins kM aTaTa Ha H3rOTBSHE Ha OTYETa 3a $buHaHCOBOTO CHCTOAHME, € popMHpaHa
oT ofmara GalaHCOBa CTOWHOCT HA Pa3IITAIIATEIHUTE W AETO3HTHE CMETKH B 0aHKH, HHBECTHIHUTE B
IOBJITOBU MHCTPYMEHTH (110 GPYTHA LieHa), KAKTO M B3eMaHWs 1O JMXBH M NpoAaXOH/aMOPTH3ALHOHHH
IIAINAHKS Ha GMHAHCOBH HHCTPYMEHTH: ’

2014 % ot 2013 % ot

obmara obuara

CTOMHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

Tapuunu cpencraa 255 36.69 92 12.12
Hemno3utu 332 47.77 561 73.91
JIBJIrOBY LIeHHM KHIDKA JBPIKAHH 33 THPIyBaHe 2 0.29 12 1.58
Jpyru akTUBH 6 0.86 5 0.66
O6wmo 595 85.61 670 88.27

Kpeauthusar puck oTHocHO TTAPUYHUTE CPE/ICTBA M CPE/ICTBATA 110 JNECTO3UTH CE CHUHTA 3a HECHINECTBEH,
TbH kKaTo QOHIBT ALPAKH BJIOIOBE CAMO B OaHKH, YHETO KPeJUTHO KAUeCTBO ce aHaITH3Hpa PerynspHo
CBBMECTHO ChC CICIHANIHM3HPAHOTO 3BEHO B bankara-maiika.
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16.

OPUJIOKEHUA KbM TrOJAUIIHUTE ®PUHAHCOBHU OTYETHU

OnoBecTaBaHe HA HOJTHTHKATA N0 YIPABJICHHE HA PHCKA, IPOALJKEHHE
Kpeoumen puck, npodeiicenue
AHaJIU3 Ha KAaYeCTBOTO Ha MpeJOCTaBeHWTe OaHKOBH BIIOTOBe, Ha 0a3a OlEHKaTa Ha KpeJHTHHUTE

WHCTUTYIIHH Ha peiiThrrosara areHitus ,,CtaHaapt eHn Ilyspc” (npeactaBeHH mo 6pyTHa CTOHHOCT) €
KaKTO cJefiBa:

2014 % ot obmaTa
CTOHHOCT HA

AKTHBUTE

BankoBH BlIOTOBE
ot BBB+ 10 BBB-* 255 36.69
ot BB+ no BB-** 166 23.88
ot B+ no B- 63 9.07
ot CCC+ go CCC- 103 14.82
O6ue 587 . 84.46

3abenexcka: Brawouenu ca 610208e 8 KpeOUmMHU UHCHUMYYUY, KOUmo He ce oyeusgam om ,Cmandapm ewo
Ilywpc”, kamo e g3em petimunzem um om Opyzu A2ZeHYUL NPYU CLOMBEMHOMO NPUPAGHABANE HA CKATUME:!

* enozose Ha cmotinocm 255 xun.ne npu oyenxa om azenyus ,, Pumy”’

** gnozose Ha cmoitnocm 166 xun.ne npu oyenra om ,, BAKP - Azenyus 3a kpedumen peiimunz” A

JIBITOBUTE LIEHHH KHIDKA, B KOWTO ¢ MHBecTHpan @oHAbT kbM 31 aekemepu 2014r. ca Obmarapcku
KOPIIOpPAaTHBHU K HAMAT OQUIMaIeH KPeIUTeH peHTHUHT. AHAIU3BT Ha HHBECTHUMOHHHS KPeIUTeH PUCK
Ce M3BBPIIIBA HHAUBHIYAJTHO 3a BCEKH OTZEJICH CIy4ail KaTo ce B3eMarT NpelBH/] H KOHKPETHHUTE Ma3apHH
obcrosTencrea. J[o rondMa CTerieH YHPaBICHHETO HAa KPEAWTHHUS PHCK € OOBBP3aHO H C JIUMHUTHTE 3a
KOHLIEHTpaLus, ompeseneHd 3a PoHIa, KOMTO perjaMeHTHpPaT MaKCUMaJIHO JIOIyCTHMO HHBO Ha
KOHLICHTpAIMsl HA MHBECTULIHHTE 110 eMUTEHTH M TPYIM OT eMHUTeHTH. [Io TO3H HauWH Ce OCHTI'YpsABa W
JUBepCcHHKANNA Ha KPEAUTHHUS PHCK.

Pasnpenenennero Ha uHBecTHUMMUTE B OOJMraunMu (MPEACTaBEHM MO OpyTHA IIEHA) M0 MKOHOMHYECKH
OTpAC/IU € KaKTo ClIeBa:

B xunaou nesa 2014 % oT o61aTa 2013 % oT ob1IaTa
CTOHHOCT HA CTOHHOCT Ha

AKTHBHTE AKTHBHTE

TenexoMmyHuKaLUH - - 9 1.19
DUHAHCOBU UHCTUTYLIMH 2 0.29 3 0.40
O6mo %) ’ 0.29 12 1.59

K®M kpas Ha neprosa HAMA CHIISCTBCHH KOHIIEHTPAIIAA Ha KPEJUTEH PUCK TIO OTACITHU EMUTEHTH.
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16.

ITPUJIOXKEHWA KbM FOAUIUHATE ®UHAHCOBH OTYETU
OnoBecTaiBane HA MOIMTHKATA N0 yIpaBJeHHe HA PHCKa, IPOb/DKEHHE
Jukeuoen puck

O6IKA NMKBHJIGH PHCK TIDECTABNIABA PHUCKBT B onpeaeneH MoMeHT QOHABLT Ja He pasmonara c
JIOCTATHYHO JINKBHU/HH CPEJICTBA 32 U3ITBIHEHHETO HA CBOUTE 3aJIb/DKEHUS 110 OOpATHO M3KYIyBaHe Ha
AUTIOBE, B PESYNTAaT Ha KOETO [Ja BB3HHMKHE HEJOCTHI M Ce HAJOXH Mpogax0a Ha AKTHBH HITH
TIpUBJIMYAHE Ha CPE/ICTBA NPH HEGIArONPUATHH a3apHy yc1oBus. JIUKBUIHUAT PHCK CHIIO TAKA MOXKE
¥ 8 BBR3HHKHE KATO CNEJCTBHE OT HHCKaTa JMKBHIHOCT Ha KalHMTATOBHSA Ta3ap, KakTo H npy
HEOOMYaliHO roleMM NMOPBYKM 3a OBGPATHO W3KyIyBaHe Ha JSUIOBE, KOMTO MOTraT Ja HOBEJaT OO
H3YEPNBaHE HA MapUYHUTE CpecTBa Ha GoHpa.

@oHABT € MTBXKEH 2 MoAIbpkKa TaKaBa CTPYKTypa Ha aKTHBUTE M MACHUBMTE, KOATO My MO3BOJIABA Aa
OCBILECTBABA OE3NMPEIITCTBEHO AeMHOCTTA CH KAaTO MOTacsiBa CBOEBPCMEHHO 3aJBbJDKEHHATA CH Ha
pasymHa LieHa Ge3 Ha ce Hanara npuGbp3aHa pasnponak6a Ha OXOMOHOCHH aKTHBHL DOoHABT NpUBIHYA
CPeACTBA  TOCPEACTBOM €MHCHA Ha COOCTBEHHM [sUIOBE.YIIPABICHHETO H NOJABPXKAHETO HA
MUKBHHOCTTa Ha (DOHIA ce OCHIIECTBABA OT YNPABISBALIOTO APYXKECTBO, ChriaacHo ,Jllpasuna 3a
TOUIbpXkaHe ¥ yNpaBlieHHe Ha JIMKBHAHOCTTA Ha JOTOBOPeH (OH, OpPraHH3HpaH H YyNpaBjsiBaH OT
“JACK Vnpasnenue Ha aktupu” AJ[”. IlpsikaTa OTrOBOPHOCT 3a YNpaBAeHHETO W TIOAIBPIKAHETO HA
JMKBHIHOCTTA € Ha OTAeNn “YnpaeneHue Ha MopTheHnn”, a JTUKBHIHHIT PHCK C& CjIEAW OT OThen
»YTIpaBieHHe Ha PHCKa”. 32 OTYETHOCTTA HA JIHKBHIHHTE CpeAcTBa bTrOBapsI otgen “CueToBoiCTBO”, a
3a BBTPEIIHUA KOHTPOJI- oTAen ,,CLOTBETCTRHE .

OcHoBHMTE IPHHIUNY, KOMTO YTIPaBIsIBALIOTO APYXKECTBO CIICABA NPH NOAABPIKAHETO U yNPaBJIEHUETO

Ha MTUKBUAHUTE cpeacTBa Ha DoHpa, ca KakTo cieasa:

¢ CcllasBale Ha NpaBUIIATa, 3a0CHH BB BBHTPEINHHMTE JOKYMEHTH HAa JOrOBOPHHSA (GOHA, KaKTO M
M3HCKBAHMATA 33 JIMKBHIHOCTTA, PErNIAMEHTHPAHH BB BCHYKH 3aKOHOBH M TIOJ3aKOHOBH
HOPMAaTHBHH aKTOBE, Kacaellly JOTOBOPHHS (GOH,

¢ TIOCTUraHe Ha ONTHMAITHA NMBEPCH(UKALIAA Ha MHBECTHIMOHHHUA TOPTdeiin;

® AaHau3 ¥ a[IGKBaTHO YIIPABNIEHHE HA IAPUIHHUTE MOTOLM,

¢ IUIaHMpaHE Ha U3BBHPEIHUTE OOCTOATENCTRA.

CnasBanero Ha I/I36p06HHTe IO-TOPE NPHHIHUIIH HUMAaT 3a U OCHT'YPABAHETO Ha 3allldTa Ha I1paBaTta H
HHTCPECHUTE Ha IPHUTEIKATSIIMTE Ha 5I0BE HA (I)oHna H U30ATBaHETO Ha IMOTCHUHAIHH JIMUKBUIHHA KPH3H.

Ilo-pomy ca npencraseny TabIuLK 3a MajiexKHATA CTPYKTypa IO OCTaThY€H MaTyputeT KbM 31.12.2014 r.
u31.12.2013 r.

Kum 31.12.2014 Jo1m. Ot 1 a0 Or3m Or1 10 Bes O6mo
3Im. polr. 5r. mary-
puTeT
B xunaou neea
AKTHBH
@UHAHCOBU aKTUBY 3a i 1 1 ) 100 102
TBpPTyBaHe
IMaprasu cpencrea 255 - - E - 255
Hemosutu 215 - 17 - - 332
Hpyru akTusK - - - - 6 6
00110 aKTHBH 470 1 118 - 106 695
Texymmiu 3aqbmKeHus 1 - - - - 1
00610 3aabJKEHNS 1 - - - - 1
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17.

O ack

NPAJIOXEHUA KbM T'OAUITHUTE ®UHAHCOBU OTYETH

op group

OHOBeCTHBaHe HAa MOJIMTHKATA MO YupaBJjieHue Ha PHCKa, NpOABLJIKEHHE

Huxeuden puck, npodvancenue

KoM 31.12.2013 Jo 1 m. Ot 110 Or3m. Ot 1 go Bes O6wo
3m. golr, 5r. MaTy-
pHTeT
B xwiadu nesa
AKTHEH
DUHAHCOBY aKTHBY 3a i 1 1 10 89 101
IbpPryBage
IMapwanu cpencrsa 92 - - - - 92
Henozutn 448 - 113 - - 561
HApyru akTHBH B - - - 5 5
O0wo akTuBN 540 1 114 10 94 759
Texymm sansmxenns 1 - - - - 1
00610 3agB1KeHIS 1 - - - - 1
Onepayuonen puck

OrnepauuoHHuAT puck e pUCKBT oT AMPEKTHH MM HHIMPEKTHH 3ary6H, B PE3YJITaT Ha YOBEINKH IPEIIKH,
IpOITyCKH B CHCTEMHTE, HETIONXOAIIH TIPOUEypH M KOHTPOI WM 3ary6U IBIDKALM Ce HA BLHIIHATA
CPe/1a ,BIIIIOYHTEIIHO M Ha NPaBEH prck, ONepauoHHHsT PACK MO3Ke Na 6B1e pUCK OT onepartiy, pruck
OT HH(OPMALHOHHHTE CHCTEMH, PHCK OT HOBCUIKH pecypcu, pHCK Ha OGKpEkaBaiaTa cpena.

OnepaumonHuar puck, obexT Ha Koiiro ¢ ®oHIa, MpoMM3a OT OTCPAUMOHHMA DHCK, CBBP3aH C
OpraHu3auyATa ¥ JeHHOCTTa Ha YNIPaBISBALIOTO ApyKecTBO. B Tasu Bph3ka, oneparmonnmsT PHCK ce
CIIeMH Ha HUBO YNpaBISABAUIO APYXKECTBO B CHOTBETCTRHE ¢ IlpaBunara 3a onenka u YIpaBneHHe Ha
pucka Ha ®onpa u IIpasunara 3a Yhipasnenue Ha pucka va V]I ,,JICK Vrpaenernue sa axtisy” Al

Onepaunonnus puck ce PETY/IHpa CBITIACHO CTPAaTerHHTe 3a YHpABICHHE HA RHIOBETE OIeparnuoHeH
puck, nedunupanu B Ipasunara. B AOUBJIHEHNE, B yNPABIABAMOTO APYKECTBO € IPHETA U npoleaypa
3a ch0upaHe Ha JaHHM 32 OTICPAaTHBHO-PHCKOBY CHOUTHS U IOKITA/IBAHE Ha HHIMACHTH.

B CBOTBETCTBHE C HpaBpmaTa 3a ynpaBJieHHe Ha PHUCKa Ha praBJIHBaIHOTO APYXKECTBO Hall- MaJIKo JBa
IIBTH FOJHIIHO C€ H3TOTRAT OTYETH 3a XapaKTepHCTHKATA H HHBOTO Ha PHCKa, CBBpP3aHU C OponecuTe u
CUCTCMHUTE Ha I[p}/)KGCTBOTO.

HpHﬁJIHBHTeJIHH CYCTOBOAHH OLEHKH U AOMYCKaHHUA

Ouenka no cnpaseonuga cmoiinocm
CnpasemmuBara croiinoct Ha $uHaHCcOBHTE UHCTPYyMEHTH,KOHTO ce TBPIryBAT Ha aKTHBEH Masap ce
onpeznens Ha 6a3a KOTHPOBKHTE Ha T1a3aphu LICHN KBbM J]aTaTa Ha OT4YeTa 3a (hPHHAHCOBOTO CBCTOSAHHE,
6e3 na ce BTROUBAT pasxomuTe Mo OCBINECTBABAHE Ha cesKara.

B cnywaii we Ttakusa KOTMPOBKH Ha MasapHH LEHH He CBHINECTBYBAT, CHIpaBeyIMBaTa CTOMHOCT €
CYOEKTMBHA M M3MCKBA pasiuyHA CTEMeH Ha MpeueHka. CripaBe/inBaTa CTOHHOCT Ha (DHHAHCOBHTE
MHCTPYMEHTH Ce ompeziens Ha Ga3a OUEHBYHH MATeMAaTHYeCKH METOJIH MM IIOCPEICTBOM TEXHHKH Ha
AIMCKOHTUpaHe Ha TMapu4HuTe notouy. CripaBeMBaTa LeHa Ha usjafenure or Penybnuka Brearapus
UCHHH KHIX, Ha GBITapCKy U 4y KIeCTpaHHU 00U auK, JOMYCHATH 10 HiTH TBPIyBaHH
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17.

HPUJIOXKEHUS KBbM INOJUIIHUTE PUHAHCOBH OTUETU

IpHGAH3ATE A CHETOBOAHY OMEHKH U AOMYCKAHHS, TPOAbJIKEHHE
Ouyenxa no cnpasednuea cmoiinocm, npodvascerue

Ha peryiupan nazap, KakKTo 4 Ha OGHHFaLII/IH, KOHTO He ce TBPryBaT Ha perynupan Itazap ce H3BBpHIRA
4pe3 npuiarale Ha METOAa Ha AHCKOHTHpPaHHTE TNapAYHA NOTOLHU.

IIpu onpenensne va Hopma Ha AUCKOHTHpaHe 3a u3nanenure ot PemyGuka boarapus nennu kHrka ce
TpHIara MeTOALT Ha JIMHeHHATa HHTEPNONANKs, KATO 33 OCHORA Ha H3YHCACHUSATA CE U3TION3BAT IIEHHTE
Ha NIOCTIeIHATE M3TaICHH eMHCHH C MATYPHTET Hai-GlIH3KaTa NIpefXOXKAama u Haki-0Nu3kara ciieBaia
Ha ThpceHata emucus. Ilpu onpenensre na cipasemmpara lleHa Ha OcTaHamuTe obNUraluK 3a HopMaTta
Ha JIMCKOHTHPAHE C€ MpH/ara HACTOAINATA JOXOJHOCT A0 Najfexa Ha LEHHH KHWXKA ChC CXOIHH
XapaKTEPUCTHKHU (BHJ, YCIIOBHS Ha IUTAINAHE W ajex), NONyCHATH [0 WIH THPIYBaHH Ha peryaupanu

A0 Majnexa Ha AbP>KaBHH LIEHHH KHIDKA CBC CXOHH YCJIOBMS Ha namane H nmajgex, KOpUrupaHa ¢
PHCKOBa npeMus, oTpassBalna PHCKa Ha EMUTEHTA K AancHaTa lieHHAa KHHra.

CnpaBennHBaTa II€HA Ha aKLHU ce H3BBPIIBA I10 CIASAHUTE MCTOOH:

® METOI Ha CHLOTHOLUEHUETO LIeHa - rieqanba Ha APYXXeCTBa AHaJIO3Mu,

® METOJl HAa HETHATa 6aJIaHCOBa CTOMHOCT Ha AKTHBHTE,

® MCTOA Ha AHCKOHTHPAaHHTE HETHH TIapHYHH IIOTOLH.

MeTOI[HTe CC IpHyiarar B mOCOYCHUS TI0-rope pen. Koraro AaJeH MeTOd HE MOXE Ja 6‘BZ[€ H3II0JI3BaH, ce
NpEeMHHaBa KBEM CII€BAIUA IMTOCOYEH,

Onpe/:[enﬂHeTo Ha cIpaBemiMBaTa Oo€Ha Ha npasara ce H3BLPIIBa, KAaKTO ciieaea: mno eHa,
Tipeacrasngsaiga pa3inukara MEXOy [IeHaTa Ha CBINECTBYBAIIATE aKIUU Ha APY>KECTBOTO M €MHCHUOHHATA
CTOMHOCT Ha HOBHTC axkilMM OT YBCIINYCHHETO Ha Kanyraina, YMHO)KEHa IT0 CBbOTHOINEHHETO HAa 6p051
AKIIUH B €IHO npano.

Cnpasemiusara niena Ha KOJI-OMIKH 1 Ha MyT-ONUMH Ce OIIpe/Iesia [0 MeToaa Ha Black-Scholes.

CnpaBemmBaTa LHE€Ha Ha HHCTPYMEHTHUTE Ha IIapUYHUA Iasap ce H3BBpIIBa Ha bOaza HOMHHaJIHA
CTOﬁHOCT, HaTpyIiaHa JIUXBa U KalluTaJIOBa nevyaida/ 3ary6a KBbM MOMEHTA Ha OIIeHKA.

Hueectunmure B nsiose na APYTH KONICKTUBHM MHBECTHIMOHHH CXEMH BKITIOMHTEIHO B Clly4aute Ha
BPEMEHHO cniMpaHe Ha 06paTHOTO M3KymyBaHe, ce M3BBPLIBA TIO I10CIEIHATA O6SBEHA LIEHa Ha 06PaTHO
H3KYIyBaHe, Taka KakTo ca IMyGnuKyBaHd oT YNpaBiasABAlMTEe APYKECTBA HA ChOTBETHHTE JIOTOBOPHH
(OHIOBE HIIM HHBECTULHMOHHK JpYXecTBa.

I[py)KeCTBOTO onpenens cropasegiinBa CTOﬁHOCT, H3N0N3BaHKH cJIeqHaTa ﬁepapxuﬂ, KOATO OTpassBa
3Ha4YUMOCTTA Ha (baKTOpPI’I‘e H3II0JI3BaHM 3a OHpENCHsIHE HA CTIpaBeUIMBa CTOHHOCT:

¢ Hugo 1 - Bxonsmmre nannu Ha mueo 1 ca KOTHpaHHUTe (HEKOPHIHPAHM) LIeHH Ha HUHCTPYMEHTH Ha
AKTHBHHUTE a3apH 32 MASHTHYHH (PHHAHCOBH HHCTPYMEHTH;

® Hugo 2 - Bxopamure nauuu Ha Huso 2 ca BXOJIIN 1aHHU 3a Na/IeH aKTHR WM NIACHB, PasMYHH OT
KOTHpaHHTe LEHH, BKIIOYEHH B HUBO 1, KOHTO, TIPKO MITH KOCBEHO, Ca JNOCTBIIHH 33 HaGmoneHHe.
Taszu xateropms BrmOuBa MHCTPYMEHTH, OUCHABAHH HM3TON3BANKW: KOTHDAHH LEHH Ha MOROOHH
AKTHBH MJIM NIACHBHM HA AKTHBHW I1a3apH; KOTHPAHH [IEHH Ha HAEHTHYHH WM MOJOGHH aKTHBH HIH
TTACHBH Ha MasapH, KOUTO He Ce CUMTAT 3a aKTHBHHL APYTH TEXHUKH 3a OLEHSBAHE, KBIETO BCHYKH
SHAYHMMH BXOASUIM JaHHH Ca MPSAKO MM KOCBEHO JOCTBIHM 3a HaOJIO/eHHe, M3IION3BAMKH TTa3apHE

JTaHHH;
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Cack

ol

IIPUJIOKEHUA KbBM N'OAUIUNHHUTE ®UHAHCOBHU OTYETH

le/lﬁﬂlfBHTeﬂHIfl CY€TOBOAHH OLICHKH H NOINYCKAHUSA, IPOABJIKEHUE

Ouenxa no cnpagednusa cmoiiHOCHL, HPOOBINCEHUE

e Hupo 3 - BxoadiuTe JAHHYM HA HHBO 3 ca HeHaGogaeMH BXOAAINM JAHHU 3a JalJeH aKTHB WU
nacHB. TasH kaTeropHus BKIIOYBA BCHUYKH WHCTPYMEHTH, IPH KOMTO TEXHHKATA 3a OLICHABAHE He
BKIIIOYBA HaOMIOaeMH BXOMAINH JAHHH M HeHAOMI0JaeMHTe BXOMSMINM JAHHH HMAaT 3HAUYMTENICH
eeKT BBPXy OllEHKaTa Ha HHCTpyMeHTa. Tasu kareropus BK/IIOYBA HMHCTPYMEHTH, KOHTO C€
oueHsABaT Ha OazaTa Ha KOTHpPaHM I€HH HA NOAOOHH MHCTPYMEHTH, KBAETO 3HAYMUTEIHU
HeHaOMIONaeMH KOPEKIIMM MITH TIPEANOIOKEHHs Ce M3HCKBAT 32 Aa OTPa3aT pa3lIMKUTE MEXIy
HHCTPYMEHTHTE,

Dunancoeu uHCMpPYyMeHmMu Omuemenu no CRPABedIUea CIMOLIHOCH

Tabnuuara no-mony mpencrass aHaIu3 Ha (DHUHAHCOBMTE HHCTPYMEHTH, OTUETEHH IO CHpaBeJIMBa
CTOMHOCT, CIIOpEeN U3II0NI3BaHaTa HepapXxus.

B xunsadu neea Hpna. Hugo 1 Hupo 3 O6mo
31 pexemBpn 2014

KopnopaTveau o6aHrammm 8 - 2 2
Axuym 100 - 100
O6wo 100 2 102
31 nexemBpu 2013

KopmopatueHE o6muraium 8 9 3 12
AKIyH 8 89 - 89
0610 98 3 101

Texnuxu 3a oyeHAaHe U 3HAYUMU HEHAONIOOAEMU 6X00AUU OAHHUL

Cne,uHaTa TaGJ'II/II_Ia IIpCACTaBA TCXHUKHTE 3a OLCHABAHE, H3IIOJ3BAHH IIPH OLEHABAHETO Ha
CIIpaBEJIUBHTE croiiHocTr Ha Huso 3, KaKTO W H3MOJI3BAaHUTC 3HAUKUMU HeHaGH}O,Z[aeMH BXOJAIOIH TaHHU

Bua va Copasenninsa TexHuka 3a 3naunmMn BzanmoBpb3ka MexTy
(puHaHCOBHA CTOHHOCT KbM oueHABaHe HeHa0MioMaeMH  KJIOYOBH HeHAOII0aaeMu
HHCTPYMEHT 31.12.2014 BXOASAIIHA JAHHH BXOAAIIH JAHHH H
CHpaBeJIHBA CTOHHOCT
Kopmnoparusuu 2 Huckonmupanu JHCKOHTOB 3HauHTENHO YBeJIHYeHHE
oburanuu napuynu TIPOIIEHT, HaJ Ge3pHCKOBHS JIMXBEH
nomoyu KOPHTHpaH 3a HpPOLIEHT I1e JOBEJAT A0
pHicKa Hall MTO-HHUCKA CIIPaBEIIUBA
6e3pHCKOBHS cToiHOCT

JINXBEH NPOLEHT
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IIPUJIOKEHMSA KbM I'OJUIIHATE ®UHAHCOBH OTYETH

IIpnGImM3HTEIHH CYeTOBOAHY ONEHKH N AONYCKAHHUS, NPOAbIKEHHE
Dunancogu uncmpymenmu omuemenu no cnpasednusa cmoiinocm
Cnpaseonueu cmoitnocmu om Hueo 3

PaBnenne na cnpaseasmsure croiinocrn or Hugo 3

CrnenHara Ta6nuna npescTaBs paBHEHUE HA JBIDKEHHETO OT HAYaJTHOTO CaNI0 IO KpalHOTO caifo Ha
crpaBeaIHBUTE CTOHHOCTH OT Hupo 3.

lI'BJIl"OBH UEHHH KHHKA, I-HH 32

B xunsou nega ThpPryBaHe
Canpo Ha 1 snyapu 2014 3
Ieyan6u/(3ary6u), npusnary B OPUXOIW/pa3xo1 -
IToxymnku -
Iponanenn u manexupann 49

Hsxonsuu tpancdepu ot Huso 3 -
Bxonsmm tpancdepu kem Huso 3 -
Canpo na 31 nexemepu 2014 2

Qunarncoeu UHCMPYMEHRMU, KOUMO He Ca omuemenu no cnpaeedauea CHOUHOCH

OunancosuTe HHCTPYMEHTH, KOUTO HE Ca OTYETEeHHU IO CHpaBEJIMBA CTOHHOCT B nevanba u 3ary6a ca
KPaTKOCpO4YHH q)HHaHCOBI/I dKTHBH H TTaCHBH, YHATO 6aJ1ch03aTa CTOHMHOCT € pPasyMHO l'IpPI6J'II/DKeHHe Ha
CIIpaBEJIMBaTa UM CTOMHOCT.

TaGJ’II/ILIaTa TIO-nony npeacrass CIIpaBENINBaTa CTOHHOCT Ha (bHHaHCOBI/ITe HHCTPYMCHTH, KOHTO HE ca
OTHYCTCHH 11O ClIpaBeaIHBa CTOﬁHOCT, CIIOPE M3IOJI3BAHATA I‘/’Iepapxml Ha ClipaBeyTHBaTa CTOHHOCT.

B xunsidu neea IIpna. Hupo 2 Huso 3 O6mo

31 nexemBpu 2014

DUHAHCOBH aKTHBH

Tlapuunu cpegctea 5 255 - 255
Jenosuru 6 332 . 332
Jpyru aktuen 9 1 5 6
Oo6uro 588 5 593

DHHAHCOBH MacHBH

Texymiu 3agpmxenus 10 1 - 1
, O6uo 1 - 1

31 nexemBpu 2013

(DUHAHCOBH AKTHBH

ITapuunu cpepcTsa 5 92 - 92

Henosutu 6 561 - 561

Jpyr¥ akTHBH 9 - 5 5

O61g0 653 5 658

DOuUHAHCOBY NAaCHBH

Tekymu 3arpmkenns 10 1 - 1

O61mo 1 - 1
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18.

O ack

NPWIOKEHUA KbM FOAUIITHUTE ®HHAHCOBU OTYETH

olp group

HpH6HH3HTeJIHH CYCTOBOJIHH OI€HKH H JOIYCKAHHS, NPOAbJ/IKEHHE
Qunancosu UHCMPYMEHMU, KOUMO HE CA OMYemeHu no cnpaeedzmea cmoﬁuocm, npod'bﬂafceuue

Ta6JmuaTa IO-00JIy OpenocTaBs uemﬁnmnpaﬂa I/IHCl)OpMaIII/IH 34 Ha4YHMHa Ha OILICHKAa Ha (bPIHaHCOBI/ITe
AKTHBH, KATCTOPH3UPAaHH B Huso 3, ChITIaCHO ﬁepapxn;ITa Ha CIIpaBeaJIMBaTa CTOMHOCT.

Bsemanus Mo KOpHopaTHBHA 00IMralus Homunanna Hpouent Ha  Ilpeouenena -
B xunadu neea cToiiHOCT NHCKOHTHpaHe CTOHHOCT
O6w1 pasMep Ha IBJIra 110 EMUCHATA 7872 - - 7872
O6m pasmep Ha 00e3HEUEHHS [0 eMHCHATA 9970 50.00% 4 985
IIponeHT Ha o6e3neyeHus - - 63.32%
O6uro 8 63.32% 5

3a ompeesnaHeTo Ha KoeHIMeHTa 32 AMCKOHTHPaHe Ha THKBUJAIMOHHATA CTOHHOCT HA 06e3MeUeHHITA
0 eMHCHATA Ca U3MOJI3BaHH HOPMATHBHHUTE pasniope0M Ha ,,[aBa TpeTa, YCTaHOBABaHe Ha PHCKOBATA
CTOMHOCT Ha eKCMo3uLMATa, PuckoBa croiinoct” ot Hapen6a Ne9 Ha BHB.

Cu0uTHS CJIe] XATATa HA OTYETa

Crnen nmarata Ha oruera 3a (UHAHCOBOTO CHCTOSHHE HE Ca HACTBIMIA CHOWUTHS C KOpUTHpaILl H/HId
HEKODHIHpaIll XapaKTep, KOMTO OWXa OKasald BIMSHME BBPXY BEPHOCTTA M IIBIHOTATA Ha
IpelCTaBeHaTa BB (DUHAHCOBUA OTYET MHGOPMALIUS MM 32 KOUTO 1a € Heo6XOMMMO ONOBECTSBAHE B
HACTOAUMA (PHHAHCOB OTYET.
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I. O6ma undopmanus 3a AP ,, JJCK Umorw”

JCK Hmotu e poroBopeH (OHA IO CMHCBIAa Ha 4a. 5, al 2 OT 3akoHa 3a geiffHOCTTa Ha
KOJIEKTHBHUTE MHBECTHIHMOHHH CXEMH M Ha JPYTH NPEANPHATHS 32 KOJNEKTHBHO HHBECTHPAHE
GAKUCHIIKH). ®oHgbsT ¢ HenepcoHMGHUIMPaHO APYKECTBO MO CMHCHIA Ha 3aKoHa 3a
3aAbJDKeHUsTa U jporosopute (33[1), He e IOpUOMYECKO JHMUE M NPEACTaRJABa 060co0eHo
MMYHIECTBO 332 WHBECTHpaHe Ha HaOpaHWTe HApUYHU CPEJCTBA B PA3NHYHH (DHHAHCOBH
HHCTPYMEHTH Upe3 pasnpee/ieHUe Ha PHCKA ¥ B CHOTBETCTBUE C MHBECTHIIHOHHATA CTPATETHS,
onucana B [Ipocniexta u B [IpaBunara va ®oupa.

ACK HmoTH HsMa ynpaBuTEHH OpTaHH, KATO HEroBaTa ASHHOCT, BKIIOYHTENHO YIPABICHHETO
Ha aKTHBHUTE MY, C€ OCBLIECTBABA CaMO OT YIIPaBJIABaIlO APYKECTBO, KOETO JeHCTBA OT HME U 3a
cmeTka Ha QoHpa, ceriacHo 4l 87 ot 3AKUCIIIKHA. 1@ ,, JICK MMoTH” HsMa KJIOHOBE,

C Pemenne Ne 168-1®0/06.02.2008 r. na KOH ,JICK Vupasnenue na aktusu” AJl monyun
paspelieHye fa OpraHu3ipa W ynpasiisea JedHocTTa Ha QOHAA, KaTO MyGIMYHOTO MpejIaraHe
Ha HEroBuTe AamoBe 3anousa Ha 07.03.2008 .

II. MuBecTHUMOHHA A HOCT H MOJHTHKA

Wusectunnonnara aeiinoct Ha JJCK MIMOTH ce OCBIIECTBSBAIIE B CHOTBETCTBHE C OCHOBHITE
uenu Ha Ponaa (MPEeACTaBeHH B CICAHHS NPHOPUTET):

® HapacTBaHE cTolHOCTTa Ha HHBECTHIHHTE B AsuioBe Ha DoHpa OCpPEnCTBOM
pealn3npaHe Ha MaKCUMaJIeH Bb3MOXECH JIOXOJ IIPH IIOEMaHe Ha YMEPEH 10 BUCOK PHCK;

® OCHTYpABaHE Ha JUKBUIHOCT HA MHBCCTHIIHHTE Ha NIPHUTEKATEINTE HA ASJIOBE;

C ornen nocrurane Ha WHBeCTHIMOHHUTe Lenu Ha JICK MIMoTH, IIpu HOpMAanHH 06CTOSTENCTBA,
Ynpasnssamoro J[pyxxecTBo HHBECTHpa HabpaHuTe cpejcTsa Ha DOHIA TPEIUMHO B aKI[UH Ha
ObArapckv M YyKIeCTpPaHHH JPYXKECTBA ChC CHEIHAHA MHBECTUIMOHHA TN 33 CeKIOPHTH3ALIHA
Ha HEJBWXXMMH HMOTA W JPYrH AaKIHH, CBBP3aHH IO APYI HauMH C HHBECTHDAHETO B,
YOPaBAEHUETO MU JIM3MHTOBAHETO HA HEIBMKAMH MMOTH, IIPHETH 3a THPTOBHS HA pery/HpaH
nasap (Mexay 40% u 90% oT aKTHBHTE), aKIIUK Ha JPXKECTBA HO CHIIO TaKa ¥ B aKIUK/IANOBE Ha
OBArapcku M UyXIECTPaHHH KONEKTHBHH MHBECTHLMOHHH CXEMH, HHBECTHDAIIH B aKUHM HA
JApYXECTBA CHC ClNELHANHA WHBECTHIMOHHA LieN 32 CEKIOPHTH3allHsd HA HEIBH)KHMU MMOTH U
APYTH aKLWY, CBbP3aHH [0 APYT HAYMH ¢ MHBECTUPAHETO B, YIPABICHHETO WK JM3HHIOBAHETO
Ha HEIBW)KUMH MMOTH, B KOPIIOPATMBHM OONUrauyid Ha OBIrapCKH €MHTEHTH, B HIIOTEYHH
obnuranuy, u3gageHyn oT Obarapcku GaHKy u B GaHKOBH Aeno3nTH. KOHKpeTHATa CTPYKTYpa Ha
aKTHBUTE 3aBHCH OT MOMEHTHHTE IIa3apHM- YCJIOBHS W IIe € JWHAMHYHA B IPAaHMUUTE HA
FOPENOCOYEHHTE OTPaHHUYECHHU.

3a IOCTUTraHeTO Ha Te3d LeMH YIpaBiasBamoTo J[pyKeCTBO CjlelBa aKTMBHA MHBECTHIIMOHHA
crpaterdss Ha @onpa. Ilpu OChlIECTBABAaHETO HA AKTHBHATA WHBECTHLHOHHA CTpaTerHs ca
u30HpaHy M Hali-ofxosMuTe 3a noprdeiina Ha ®ouga GUHAHCOBH HHCTPYMEHTH BB3 OCHOBA
Ha OLICHKA 33 OBJEINO UM MpPEe/ICTABSHE.
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1. Ctpykrypa Ha aktuBute Ha AP ,, ICK Umoru”

HabpannTte cpenctsa ot nponax6a Ha asmoBe Ha MoHga 6saxa HHBECTHPAaHU B ChOTBETCTBHE C
usnckBannsTa Ha 3AKWCAIIKH, Hapen6a Ne 44 wa KOH, ITpasunara u IIpocnekra Ha @ouna.

Kbm 31.12.2014 . obmus pasmep Ha axtusute Ha Ponza e 694,560.75 1B., KaTo B TOBA YHCIIO Ce
BKITIOYBAT;

* AKUMH - oT 8 NyOIHYHH [pyXKECTBA, CIIANAILH KBM 2 cexropa— 14.34%

» Koprnopartusau o6nuranuu - Ha 1 emutenT — 0.28%

¢ [lapuunu cpeacTBa Mo GaHKOBH BIIOTOBE — B 5 Ganku — 84.50%

e Bsemauus — 0.88%

Crpyktypara Ha aktuBute Ha J® , JICK UmoTn” KbM Kpas Ha OTYETHUS U Ha MpeaXxONHHsA
IEpHON, B CTOMHOCTHO U3PAXKEHHE M KaTO MPOUEHT OT 06UIAaTa CTOMHOCT Ha aKTHBHTE, € KAKTO

ciaenBa.

AKTHBHU 31.12.2014 31.12.2013
JIB. % JIB. %

Banxogu enozose /o6mo/ 586 917.73 84.50 . 653 316.68 86.06
Bescpounn Garnkosu pnoroe, 254 761.68 36.68 9227052  12.16
OCHOMUHUDAHY 8 N€6A, 6 M. Y. .
B3EMAHH 10 HAYHCJIEHU JINXBU - - 0.14 0.00
gpo"““ marH e oioEE: 332 156.05 47.82 561046.16  73.91

CHOMUHUPAHY 6 esa, 6 M. Y. .
B3E€MAaHHA 10 HAYHMCIIEHH JIUXBU 6 191.01 0.89 8 864.29 1.17
HAvnzoeu yennu xuusca /o6uio/ 1963.19 0.28 11 969.83 158
Kopnoparustm ofmraiuun, 1963.19 0.28 11 969.83 1.58
OEHOMUHUDAHYU 6 €8P0, 8 M. Y.
B3EMaHH4A 10 HAYHCIICHH JIUXBH 4.01 0.00 . 44.67 0.01
Axyuu oenomunupanu ¢ neéa 99 587.63 14.34 88 769.10 11.69
akiuu — AIICHIL] 70 268.63 10.12 88 769.10 11.69
akuuH — @uHaHCH 29 319.00 4,22 0.00 0.00
Baemanus 6 092.20 0.88 5050.30 0.67
0610 aKTHBH 694 560.75 100.00 75910591  100.00
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CrTpykTypa Ha aktuBuTe Ha [ICK Mmotn Crpykrypa Ha aktuBute Ha JCK UmoTk
KbMm 31.12.2014 r. KbM 31.12.2013 T,
1% 12% 1%

2%

0% .

85% 85%

BaHKkoBW BRioroBe w OLAroBu KHMXKa BalkoBwu BNorose & JenroBy KHUMKa

M Kanurarnosm KHyuxa Opyrn aktnsn # KanvrarnoBu kKHmxa Apyru s3emannn

Pasnpenenenue na akTnBuTe Ha DouHaa

AKTHBH 31.12.2014 31.12.2014 31.12.2013 31.12.2013

(s1B.) (%) (s18.) (%)
PHHAHCOBH HHCTPYMEHTH, TLPryBaHH 101 550.82 14.62 100 738.93 13.27
HA peryJIHpaH ma3ap, B T.'.:

Tepryeadd Ha B®b-Codus AJl, B T.4. 101 550.82 14.62 - 100 738.93 13.27
Kanumaiosu 99 587.63 14.34 88 769.10 11.69
0vR208U 1963.19 0.28 11 969.83 1.58

O6mo GHUHAHCOBH HHCTPYMEHTH 101 550.82 14.62 100 738.93 13.27
BanxoBH BioroBe 586 917.73 84.50 653 316.68 86.06
Jpyru B3emManas 6 092.20 0.88 5 050.30 0.67
OO0 aKTHBM 694 560.75 100.00 759 105.91 100.00

2. Crpykrypa Ha nacusute Ha J|® ,,JICK Hmorn”

K®M kpas Ha 2014 1. JJoroBopHHEAT (OHJI HMa TEKYIIH 3aAbJDKEHHSA C MATYPHTET JI0 €IHH MECEI,
B TOBAa YHCJIO 3a1bJDKEHHS KbM YTIpasisBamoro JpyxecTBo U Baunkara Jleriozutap. [TocoueHure
33bIDKEHUS Ce HAuuC/ABaT €XKEIHEBHO, cbryacHo llpaBunata 3a oueHka Ha noptdeiina u
ONpelEeNsHe Ha HETHaTa CTOMHOCT Ha akTHBHUTE, onobpenu or KOH. B zagwmkeHusara kem
Vnpasnssamoro JIpyKecTBO ce BKIIOUBAT TPAaH3aKIHOHHUTE Pa3xoIH NPH eMHTUpaHe/oGpaTHO
H3KYIyBaHe Ha JANOBE, MOEMaHH OT HHBECTHTOPHTE.
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IHacusu 31.12.2014 31.12.2013
JIB. % JB. %

3aabpKeHHs KM
Vpasnsaeamoto JpyskecTBo, B 753.52 65.32 817.12 67.69
T.4.

(a) raxca 3a ynpaznente va 729.61 63.25 804.15 66.62

akrueHTe Ha QoHnma

(6) TpaH3aKLHOHHH pazXxoan 23.91 2.07 12.97 1.07
Samemiceutus ksM Basikara 400.00 34.68 39000 3231
JHemnozurap
O6mo nacusm 1153.52 100.00 1207.12 = 100.00

3. PesynraTu or gefinoctra

IIpuxoan
B choTBercTBHE C©bC CTpyKTypaTa Ha noprgeitna, npuxomure Ha doHIA ce dopmupar or

NPHXONH OT MPEOLIEHKA HAa (bI/IHaHCOBI/I AKTHBH, TPUXOAH OT JIMXBH 110 JBJIOBH LICHEHU KHIXa U
110 6aHKOBH BIIOTOBE U OT NPHXOOH OT OIEepaluu ¢ (l)I/IHaHCOBI/I AKTHBH.

[lpuxonute oT mnpeoneHka Ha (BUHAHCOBM aKTHRH W HHCTpYMEHTH ce opMupar or
TIONIOXKHUTENHATA NPEOTICHKA HA (PMHAHCOBHTE aKTHBH M HHCTPYMEHTH Ha 6asa HOpOMsIHATA B
TAXHATA IeHA.

Hpuxonute ot onepauuy ¢ GUHAHCOBM HHCTPYMEHTH ca BCIEACTBHE Ha NO-BHCOKATa LieHa TIpH
npojax6aTa HM CHPAMO TAXHATA 6ATAHCOBA CTOMHOCT.

IIpuxonure oT chydacTus ce GOPMHUPAT OT OTYHEHN THBUIEHTH ¥ BBE BPB3KA C YBEIHYEHHE HA
KalkTana Ha EMUTEHTH.

Crpykrypara Ha npuxosgute Ha DOHHA 33 OTYETHHS H IPENXOAHUS MEpPHON, B CTOHHOCTHO
M3PAKEHHE M KAaTO MPOLCHT OT 001aTa CTOMHOCT Ha IPHXOJIUTE, € KAKTO CIEBA;

Tlpnxoan 01.01-31.12.14 01.01-31.12.13
JIB. % JIB. %
Ipuxoawm ot muMxBY, B T.4. 17 025.98 14.12 27712.50 18.27
(a) no GankoBu BiOTOBE 16 354.42 13.56 26 735.02 17.63
(6) Mo XBITOBM LIGHHHM KHIDKA 671.56 0.56 977.48 0.64
SLECR Gl bl 98 396.64 81.59 112 332.88 74.07
(GHUHAHCOBY HHCTPYMEHTH
Ipuxoau ot oneparuu ¢ ) ) 6.85 0.00
(bHHAHCOBH HHCTPYMEHTH
IIpuxonu ot chyuacThs, B T.u; 5177.03 4.29 11 599.86 7.65
JUBHIEHTH 5177.03 4.29 11 599.86 7.65
IIpuxomu ot BanyTan onepanuu 0.01 0.00 - -
O0mo npnxoan 120 599.66 100.00 151 652.09 100.00
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Pazxoau
O6mmo paszxoan

Crpykrypara Ha pasxomure Ha JI® ,JICK WMOTH” 3a OTYeTHHS U MPEAXOJHHSA NEPHOJ, B
CTOMHOCTHO M3paKeHHe H KATO NPOLEHT OT o0IIaTa CTOHHOCT Ha pasxofuTe, € KaKTo Clie/Ba;

Pasxogu : 01.01-31.12.14 01.01-31.12.13
JB., JB,

Pazxopu mo npeouenka Ha

bHHAHCOBH aKTHBH H 93 756.72 86.55 109 019.41 87.59
HHCTPYMEHTH *

Pasxonu no onepanym ¢

(pHHAHCOBH aKTHBH U 39.89 0.04 240.46 0.19
HHCTPYMEHTH

Jpyru duHaHcoBM pasxomu 246.20 0.23 359.09 0.29
Pa3xozy 3a BEHINHM yCIyTH 14 278.05 13.18 14 844.61 11.93
Pazxoau no BayTHH onepanuu 4.05 0.00 0.58 0.00
O61mo pazxoan 108 324.91 100.00 124 464.15 100.00

¥ 3a6.: Komucuonnume na unsecmuyuonnume nocpednuyu NP ROKYAKA HA UHAHC 08U UHCIPYMENMY Ca
EKIIOYEHU 8 YEHAMA UM HA RPUOOBUGAHE

PasxonuTe 1o mpeoueHka Ha GPUHAHCOBH aKTHBH M UHCTPYMEHTH ce (OPMHpPAT OT KANUTANOBA
3ary6a — OTpHLATENHaTa NpPEOLEHKa HAa (UHAHCOBHTE MHCTPYMEHTH Ha 6aza IpoMsHATA B
TSAXHATAa UeHa.

Pa.3XOIlI/ITe I10 onepamuy ¢ (bHHaHCOBI/I AKTHBH M AHCTPYMEHTH Ca BCJCACTBHE HA IIO-HHUCKATAa
IeHa npu npoz[a}KGaTa Ha (I)I/IHaHCOBI/I HHCTPYMECHTH CIIPSAMO TAXHATA OanaHCcoBa CTOMHOCT.

Pazxopure 3a BEHIIHH yciyru ce QopMmpar ot BB3HAIPAXKACHHETO HAa YIIPABIABALIOTO
HpyxecTBo (Takca 3a ynpaslieHHe Ha aKTUBHTE) U BB3HarpaxieHueto Ha bankata Jlenosurap 3a
o0cCTy:XBalli ¥ KOHTPOJIHU (YHKIHH.

OnepaTuBHH pa3zxoaH

Tesu pasxonu ce mpHcIazat OT aKTHBHTE Ha JCK HMmoTn 1 Taka KOCBEHO ce H0eMaT 0T BCHYKU
IPUTEXKATEIN Ha AsioBe. Te ca BTOPUAT KOMIOHEHT pasxomH CleNd TPaH3aKUUOHHHUTE Pa3x0qH
IPH MOKYNKa/oOpaTHO M3KYNyBaHE HA ISUIOBE, KOHTO UHBECTHTOPBT CNENBA Aa UMa NPeIBHJ
HHBeCTHpaliky B JloroBopHus @oH.

Ipencrasennte mo-nomy pasxoiu, KaTo MpoLEHT oT cpexHata HCA Ha roaummHa 6a3a ca KaxTo
crenBa:

* 3ameprnoza 01.01-31.12.2013 r. — 1.94
e 3amnepuona 01.01-31.12.2014 r. — 1.96
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OnepaTuBHHU pa3xoau 01.01-31.12.14 01.01-31.12.13
JIB. JIB.
B g A A B L 9368.05 63.81 9 845.41 64.44
JpyxectBo
KoMuCHOHHH Ha MHBECTHUMOHHH 157.22 107 74.84 0.49
MOCPEAHHUH
BESHAspSRICEe o B, QVBAHKATA 4910.00 33.45 4999.20 32.72
Jenosutap
Jpyru gunancosu pazxonu 246.20 1.68 359.09 2.35
- OaHKOBH Takcu MO TMPEBOJHH 71.40 0.49 5130 0.34
onepaLuu
- OaHKOBM TakcH, CBBbp3aHH C 20.00 0.14 2179 0.14
TpaHcep Ha LeHHM KHIKa
- OpyTH 154.80 1.05 286.00 1.87
O0wmo onepaTHBHU Pa3xoan 14 681.47 100.00 15 278.54 100.00

PHHAHCOB pe3yaTar

3a peitnoctta cu mpe3 ¢unancosara 2014 r. @ ,,JICK Mmoru” peanH3upa HeTHa nedanba B
pasmep Ha 12,274.75 nB. cnpsimo 27,187.94 nB. 3a 2013 .

JaHBYHO TpeTHpaHe

AD ,JICK HMoTH”, KaTo BHI KOJEKTHBHA MHBECTMIMOHHA CXEMa, JonycHara g0 MmyGnuyHo
npennarane B Peny6nuka Bearapus nonsea npedepeHIHanto JaHEYHO TpETHPAHE:
® HeroBara mevanba He ce obnara ¢ KOPIOpaTHBEH AAaHBK (wi. [74 om 3axona 3a
KOpnopamueHomo nodoxoono obnazane).
* ynpasnenueTo Ha jeiHoctra Ha JICK MMoTH, Kato BHJ KOJNEKTHBHA WHBECTHIMOHHA
cxeMa, ¢ ocBo0oeHa (hMHAHCOBA YCiIyra U He TOAJIekH Ha obiarase ¢ JaHbk 1o6aBeHa
CTOHHOCT (wi. 46, an. 1, m. 6 om 3axona 3a Oanvk 6vpxy dobagenama cmotinocm).

JaHBbYHO 06/1araHe Ha AOXOANTE HA NpHATekRATeINTE Ha As10Be B JloroBopuust ®ong

* He nopjmexar Ha naHpyHO OGNaraHe OXOAWTE HA MECTHH (HM3MYECKH THIOA WM
(HU3HYECKH NUIA, YCTAHOBEHH 32 JaHBYHM LENH B JbPKaBa — YICHKA Ha Esponeiickus
CBIO3 WJIM B Apyra AbpXaBa — WieHKa HAa EBpomeHckOoTO MKOHOMHYECKO MPOCTPAHCTBO
OT CHENKM C AsnoBe Ha (DoHAa (peanu3upaHa KalMTANOBa [edyanGa) B CAy4auTe Ha
o0paTHO H3KyIlyBaHe Ha JUIOBETE WIH mNpofaxba Ha [sIOBETE, M3BLPLUICHM Ha
peryivpan mnasap mo CMHCBHJIAa Ha 91 73 OT 3aKoHa 3a ma3apuTe Ha (PHHAHCOBH
HHCTPYMEHTH.

Ilpu ompenensane Ha RaHBYHMS (DUHAHCOB PE3YNTAT HA IOPMAMYECKHTE JIHIA, KOUTO
nojnexar Ha obnarane mo pepa Ha 3KIIO, ¢ Te3m AOXOAM C€ HAMATABA CUETOBOIHUS
¢unancos pesynrar. Ilpu 3aryba OT CHENKH C Js/IOBe, JIHLATA, KOWTO MOJUIEKAT HA
obnarane 1o pena Ha 3KIIO, me crnenBa Aa yBenmwyaT CYETOBOJHHA CH (DHHAHCOB
pesynTaT ¢ OTpHULaTeNIHATA pasiiiKa MEXAy NpoAaXHata W Npugo0MBHATA LiEHA Ha
Asnosete. Koraro asnoeere ca NpuAoOMTH Ha pasiMYHH IIEHH U BIOCHENCTBHE Ce
npojiaea YacT OT TAX, KATO HE MOXe Jla ObJie JOKa3aHO KOM OT TAX Ce MPOJaBar, [ieHaTa
Ha MPHAOOUBAHE Ha AANOBETE € CPEHO IIpEeTeriieHaTa [eHa, ONpeeIeHa Bb3 OCHOBA Ha
IleHaTa Ha MpuAIo0UBaHe HA NBbPXKAHHUTE JSIOBE KBM MOMEHTA Ha IpoAax6ara.

Tesu JIOXOIU HE ¢e 0bJarar u ¢ JAaHDBK IIPH U3TOYHHKA.
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e Jloxoaute oT cnenku ¢ Asuiose Ha Ponga (pean3upaHaTa KanmuTajloBa Medanda), KakTo
1 1300110 ¢ (PUHAHCOBH aKTHBH, MOJYHYeHH OT (HM3MYECKU JIHIA OT TPETH JIbPKAaBH,
H3BBH TOPEIOCOYSHHTE, Ce objaraT ¢ OKOHHYATeNeH JaHbK B pasmep Ha 10 BBpXY
o0maraeMus JOXOZ.

O6naraeMusT IOXOA € CymMara OT peall3hpaHuTe Mpe3 ToAMHaTa mevanlu, onpeaeneHH
3a BCSKA KOHKpETHa cle/Ka, HaMalieHa ChC cyMara OT pealH3MpaHHTe Ipe3 roAnHaTra
3aryOH, ompeleneHH 3a BCAKa KOHKpeTHa crenka, Peanmsupanata nedanfa/3ary0a 3a
BcdKa CHEJKa ce Ompelels, Karo MpoJakHaTa IIeHa ¢e HaMajisBa ¢ IeHaTa Ha
npunoduBane Ha AsuoBete. Koraro IsutoBeTe ca MPUAOOHTH Ha pasiuYHU [EHU M
BIIOCJICICTBHE Ce TMPOAABa YacT OT TAX, KaTo He Moe jJa ObJie HOKAa3aHO KOU OT TAX Ce
npoJaBaT, IeHaTa Ha mNpuAoOHBaHe HA JUIOBETC € CPEIHO MpeTerjieHaTa IIeHa,
olpenerneHa Bb3 OCHOBA Ha [leHaTa Ha MpHUIoOKBaHe HA IbpKaHUTE JSIIOBE KbM MOMEHTA
Ha npoaaxbara.

4, JIukBHUAHOCT

INognbp:xaneTo M YOPaBICHHETO Ha JIMKBHJHOCTTA C€ OCBIIECTBABA OT YHPaBISBAIIOTO
HpyxecTBO mpH CIa3BaHEe U3MCKBaHMATA Ha IIpaBHiaTa 3a TOJTBpXaHe H YIpaBIeHHE HA
JMKBHAHOCTTA Ha J0roBOpeH ()OHA, opraHu3mpad M ympaenseadH ot ,,JICK Ynpaeneuwe Ha
akTuBH” Al

YHpaBJIgHI/IeTO Ha JIAKBUIHOCTTA C€ U3BBPLIBA IIOCPEACTBOM:

1. ExxeiHEBHO Cll€[IEHe H aHa/Tu3 Ha CTPYKTYpaTa Ha aKTHBHTE IO BUIOBE H MaTYPUTET;

2. ExxenHeBHO clielieHe W aHANH3 Ha CTPYKTYpara Ha MacHBHTE MO BUIOBE U MAaTYpHTET;

3. ExxengHeBHO clieeHe HA BXOAAUUTE H U3XOANIUTE TAPHYHHU ITOTOLH;

4. ITonappicaHe Ha ONTHMAJIEH pa3Mep Ha MapuyHH CPEJCTBA M APYTH JUKBUAHH aKTHBH C I
HOCpeLaHe Ha 3abKeHuaTa Ha DoHya,

5. PaspaboTBaHe Ha CTpaTeruu 3a NPeJOTBPATIABAHE HA KPU3MCHH CUTYALIHH.

KbM MOMeHTa Ha H3rOTBSIHE HA HaCcTOAHUA OTYET HE ChIICCTBYBAT TEHACHIIHH, obcrosTencTra
HJIA PUCKOBE, KOHUTO 6uxa AOBCIIH HJIH 3a KOUTO HMa OCHOBaAHHUC Ja Cc€ CMATa, Y€ 1IC HOBéI[aT J0
CHLISCTBEHO MOBUIIABAHE WITH HaMallsBaHe HA JIHKBHHOCTTA HA DoHA.

5. KanurtanoBu pecypcu

XapaktepsT Ha AeiiHocTTa Ha @ , JICK MMoTi” cBBbp3Ba pasMepa Ha KalUTAIOBUTE PECYPCH,
MOAIEKAIIH HAa HHBECTHPAHe, OT ¢IHA CTPaHa ¢ TIPOLEeCHTEe Ha EMUTHPAaHe H 00paTHO M3KyNMyBaHe
Ha JisanoBe Ha QoHJla, a OT Ipyra cTpaHa ¢ ((PMHAHCOBHUTE PE3YITATH, PEATH3HPAHH TIPH OTIePaIIdH
C WHCTPYMEHTH OT HeroBus moprdei.

CoO6CTBEHHSAT KaluTall € paBeH Ha HeTHAaTa CTOMHOCT Ha akTHBHTe Ha DoH/a H ce hopmupa oT:
® OCHOBEH KallUTal - HOMHHAHATA CTOHHOCT Ha JSUIOBETe B OOPBUICHHE;
e TpeMHUM OT EMHCHH — pa3luKara MeXIy eMHCHOHHAaTa CTOMHOCT/IeHaTa Ha OOpaTHO
U3KyNyBaHE ¥ HOMHUHAJIHATA CTOMHOCT Ha [ISUI0BE;
e  (HMHAHCOB Pe3yNTaT 3a [IEPUOTA.
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OcHoBeH IIpemun ot PuHaHCcOB 0610 cobcTBEH

JIBHKeHHMe MO KanuTa a KaIlATAJ eMucHA pesyJarar KAIHTAJT
(nB.) (1B.) (nB.) (1B.)

Canno kM 01.01.2013 1. 845 347 (149 380) 11 130 707 097
H3MeHeHuE, B T.4.: 29 226 (5611) 27 188 50 803
YBETHYEHHE 140 107 (21 112) 151 652 270 647
HaMaJleHHe (110 881) 15500 (124 464) (219 845)
Canno xpm 31.12.2013 1. 874 573 (154 991) 38318 757 900
H3meHeHue, B T.u.: (87 099) 10 331 12275 (64 493)
YBENUYEHHe 24 425 (2 892) 120 600 142 133
HaMaJeHHe (111 524) 13223 (108 325) (206 626)
Canpo xbm 31.12.2014 1. 787 474 -144 660 50 593 693 407

3abenedicka; PoHObM eMUMUPA/06PAMKO UIKYNYEA CaMO yenu OAN0ee ¢ HoMuRana cmotinocm 1.00 ze.
6. OcHoBHH pHcKoOBe, Mped KouTo ¢ usnpasen JCK Hmorn

Ynpaenenuero va pucka xa I® ,JICK Umoru” ce uzpbpwsa ot V]I ,JICK Vipasienue na
akTHBH” AJl. IlpouecsT mo maeHTHOUIMpaHe, HAGMOIEHNE M YIIpaBJeHHe HA PHCKOBETE UMa 34
Uen 71a peayuupa BIHSHHETO HA BHHIUHMTE M BBTPEIIHHTE PUCKOBH (DAKTOPH BBPXY
uHBecTHUHATe Ha Qonpa.llpouenypute 3a ynpasieHue Ha PHCKA BKIIIOYBAT:

a) UOEHTH(HUKALUAA Ha PHCKa;

0) OleHKa Ha PHCKa;

B) U360p Ha CTpATErys 10 OTHOINEHHUE HA PHCKA;

r) ©300p Ha HAYMHH 33 HAMaNeHHue CTENEHTa Ha PHCKA;
Z) KOHTPOJI HUBOTO Ha PHCKA.

OuensBanero, aHann3a ¥ MOHUTOPHHTA Ha PUCKOBHTE (PaKTOPH CE M3BHPIIBA €KEIHEBHO OT
CITy’)KHTEJIMTE B OTHAEN ,, Y IpaBJIeHHe HA PHCKA”.

PuckoBute hakTopH, KOUTO OKA3BAT BINSHHE BBPXY HHBECTULHHUTE HA A® ,, ICK Umoru”, ca:

a) nasaper puck - BB3MOXHOCTTA Ja CE pealusuparT 3ary6u TOpaad HeGNArONpUSTHH
H3MEHEHHS B LEHUTE HA LEHHH KHWXKA, NMAa3apHMTE JUXBEHH NPOLEHTH, BATYTHH KypCOBE H
Apyru. KoMIIOHeHTHTE Ha Na3apHHs PUCK Ca:

aa) nuxeen puck - PUCKBT OT HaMallBaHe Ha CTOMHOCTTAa Ha MHBECTHIHUATA B JaeHa [[eHHA
KHHTa TIOpaJi¥ K3MEHEHHE Ha HUBOTO Ha JILXBEHHUTE NPOLEHTH.

66) eanymen puck - PUCKBT OT HaMaJIsIBaHE HA CTOMHOCTTA HA HHBECTHIUATA B JajIeHa LEHHA
KHHTa MM JENO3UT, AEHOMHHHPAHW BHB BaJIyTa, pa3NuyHa OT JIeB M €BpO, MOpaju
M3MEHEHNE Ha Kypca Ha OOMsSHa MEX Iy Ta3W BallyTa H JIeBa HIIH €BPO.

88) yenosu puck - PHCKBT OT HAMAJIABaHE HAa CTOMHOCTTAa Ha MHBECTHLHMHUTE B aKIHH MJIH
JSJIOBE Ha KONEKTHBHH MHBECTHIHOHHM CXEMH IIPH HeGNArolpUATHH NPOMEHH Ha HHBATa
Ha Ma3apHUTE HEHH.
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6) kpedumen puck — BB3MOXHOCTTA OT HaMalsABaHE Ha CTOMHOCTTA HA MO3MUHATA B €IHH
(PMHAHCOB HMHCTDYMEHT TIPH HEOYAKBAaHH CBOUTHS OT KpEeIHMTeH XapaKTep CBBP3aHH ¢
EMHTEHTHTC Ha (MHAHCOBH HHCTPYMEHTH, HACPEIUHATA CTPaHa 1o GOPCOBH M M3BHHOGOPCOBH
CHEJNIKH, KaKTO U JbPXKABHTE, B KOUTO T€ H3BBPIIBAT AEHHOCT;

8) onepayuonern — BB3MOKHOCTTA [a CE PEATM3NPAT 3arybu, CBBP3aHM C TPEUIKH HIH
HECBBBPLICHCTBA B CHCTEMATd Ha OpraHM3allid, HENOCTaThbYHO KBATH(DUIMpaH MepcoHal,
HE0JIaronpyATHH BHHIIHM ChOUTHA OT HeHHAHCOB XapaKTep, BKIIOYHTENHO 1 NPaBeH PHCK;

g) nuxeuden puck — BB3MOXKHOCTTA OT 3ary6W OT HAJIOXKHTENHH NMPOAAKOM HA AKTHBH IIPH
HeOIaronpusTHY Ta3apHu yCJIOBHS 33 ITOCPEIlaHe Ha HEOYaKBAHO Bb3HUKHAIHN KPaTKOCPOYHH
3a1bJDKEHHS,

0) puck om KoHyeHmpayus — Bb3MOXHOCTTa OT 3ary6a nopafd HelpaBHIIHA JuBepcuburanus
Ha EKCNO3ULIHH KBM EMMTCHTH, IPyNa CBbP3aHH EMUTEHTH, €MHTEHTH OT €IMH U CBII
MKOHOMMYECKH OTPachJl uiH reorpaeka 0671acT, KOETo Moxke Ja IPUYHHY 3HAYHTENHHU 3ary6n,
KaKTO U PHCKBT, CBbP3aH C IOJIEMH HETIPEKH KPEIHUTHU EKCIIO3HI[HHU.

Excniozuuusta na JI® ,,JICK IMOTH” 110 OTHOLUEHYE HA EHOBHS, KPSAHUTHUS W JTUKBUIHAS PHCK
Y PUCKa Ha NapHYHUS NOTOK € NOAPOGHO OMoBECTeHa BbB FOAHINHHUS (MHAHCOB oTyeT Ha MDoHna
32 roJHMHATa IPHKIFOYBalia Ha 31.12.2014 r,

Ienute w nomutukata Ha J® ,JICK HmoTu” 1o ympasieHHe Ha (HHAHCOBHS DPWCK,
BKJTFOUUTE/IHO MOJIMTHKATA MY Ha Xe/DKUpaHe ca ypenend B IlpaBunara 3a oLE€HKa M yIIpaBIeHHe
Ha pucka Ha J1® ,, JCK Umoru™. KBM 31.12.2014 r. DoHaa HsiMa Xe[KUpaLIH TO3HIUN.

IIL IIpomenn B neHuTe Ha asiioBe Ha JICK UmoTn

Horosopuuar DOHI e pasueneH Ha [I0Be, KOATO TOCTOSHHO H3JaBa/lpOfaBa Ha
HUHBECTUTOPUTE MPH YC/IOBHATA HA MyOIMYHO [peiaraHe Mo eMHCHOHHA CTOMHOCT, M MOCTOSHHO
H3KyIyBa 0GpaTHO OT HHBECTHTOPHTE IO LiEHA HA OBPATHO H3KYIIyBaHe.

EmucronnaTa cToMHOCT W IieHaTa Ha 0OpaTHO M3KYIyBaHe ce ocHOBaBaT Ha HerHaTa cTOMHOCT
Ha axtisute (HCA) Ha equH 1o

Herrara croiiHoct Ha aktusute, HCA Ha a1, eMHCHOHHATa CTOMHOCT M II€HaTa Ha O6PaTHO
M3KYMyBAaHE CC M3YHCIIBAT ©KEIHEBHO, chriacHo IlpaBumiata 3a oueHka Ha moprdeiina Ha
®onpna u onpenensne Ha HCA, ono6penn or KOH u onucanu B IMpocnekta Ha ®ouga. HCA ce
OIPEE/IA KaTo pasjinkaTa MEXAy CTOMHOCTTAa HA aKTUBHTE H CTOMHOCTTA HA 3aIb/DKEHHATA HA
®onna. HCA Ha emH as1 ce ompefens Kato choTHomenHe Mexny HCA u 6pos asnoBe B
o0pBlIEHHE KbM MOMEHTA HA H3YMCIIABAHETO .

IV. HetHa croiiHocT Ha akTHBUTe HAa Dona

KoM 31.12.2013 r. HeTHaTa CTOMHOCT Ha akTHBHTE Ha PoHpa e 757 898.79 JB.

KoM 31.12.2014 r. HeTHaTa cToiiHOCT Ha akTHBHUTE Ha DoHpa e 693 407.23 aB.

V. Cpenna HetHa cToiiHocT HA akTHBHTE Ha PoHaa

3a nepuona 01.01-31.12.2013 r. cpennara HCA na ®ouna e 787 603.88 as.

3a neproaa 01.01-31.12.2014 r. cpeanara HCA ua ®onna e 749 418.77 as.
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Cpennara HCA 3a neproja e U34HCNEHa KaTo Cpe/iHa apuTMETHYHA OT cToiHocTiTe Ha HCA 3a
BCEKH JICH OT [IepHoJa. 3a HOUYHNBHATE JHH CE H3II0J3BAa CTOMHOCTTA OT Hall-OH3KUA OpeaxoaeH
paboren neH. M3kmoueHHe NpaBAT €AHHCTBEHO CTOMHOCTHTE 3a JaTH (IIOYHBHM JHH) KBM Kpaii
Ha CUETOBOJIEH Mecell,

HeTHa cTo#HOCT Ha akTUBUTE 3a nepuoaa 01.01-31.12.2014

Xun. ns.
800

750
700
650
800 -
550

HanbnnenneTo Ha MOphYKa 3a MOKYNKa/OOPATHO M3KYIYBAHE CE OCBLIECTBSBA IO EMHCHOHHA
CTOHHOCT/LIEHa Ha 00paTHO M3KYIyBaHe, ONpPE/eNeHa 3a CleBallaTa Half-6/1i3Ka jaTa OT Jarara
Ha MoJaBaHe Ha MOPHYKATA.

V1. bpoii asii0Be B 06pbeHHE

KoM 31.12.2014 r. emutupanute npes 2014 r. asurose Ha ®onza npeacrasissar 3.10% ot o6mus
6poii B o6prHIeHNE, 2 06paTHO U3KyneHuTe ca 14.16%.

Ja0Be B 00pbLIeHHE Opoii
Cango xum 01.01.2013 1. 845 347
Hamenenne, B T.4.: 29226
YBEIHYEHHE - EMUTHPAHHU AATOBE 140 107
HaMalleHHe - O0paTHO U3KYIIEHH JSUIOBE (110 881)
Cango xpm 31.12.2013 r. 874 573
Hamenenue, B T.4U.. (87 099)
YBENHYEHUE - EMUTHPAHU [ATI0BE 24 425
HaMaleHHe - 00PaTHO H3KYIIEHH JAIOBE (111 524)
Canno xpm 31.12.2014 1. ' 787 474
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VII. Jlannn 3a o6siBeHHTE eMHCHOHHA CTOHHOCT H HeHa 32 00paTHO H3KyNyBaHe

01.01-31.12.14

01.01-31.12.13

MuHHMaNTHa eMHCHOHHA CTOMHOCT Ha Al 0.86776
MakcuMaHa eMHCHOHHA CTOHHOCT Ha I 0.88740
CpenHornpererneHa eMHCHOHHA CTOHHOCT Ha [T 0.88131
MuHHMANHA LgHa Ha 00PATHO H3KYITyBaHEe Ha AN 0.86256
MaxkcimManHa fieHa Ha 06paTHO H3KynyBaHe Ha [l 0.88210
CpenHormpeTeryicHa ieHa Ha 06paTHO H3KYITyBaHE Ha [ 0.87604

0.83870
0.86942
0.85868
0.83368
0.86422
0.85354

3abenexcka: Iopenocovenume cmotinocmu ca nyGruuHo 06sgen 3a NOKYHKA, CbOMEEMHO NpU 06pamHuo

usKynyeawe Ha Oanose.

Hudopmanus 3a o6ssenure HCA Ha 1571, eMHCHOHHA CTOMHOCT U II€Ha Ha 0OpaTHO M3KYyIyBaHE

U TAXHATA JMHAMHUKA € NpeJcTaBeHa B rpapuyeH BU.

HCAJL, emacaonna eToiHOCT U LERA Ha 00 paTHO NIKYNIYBAHE

3a nepueaa 10.03.2008 - 31.12.2014
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Peanusupanata BE3BpBINaEMOCT OT HHBeCTHUHs BbB MOHa, H3uKcicHa Ha 6aza HCA Ha equH

JIT, 6¢e3 1a ce oTuMTa ereKTa OT TPAaH3aKINUOHHHUTE Pa3X0oly € KaKTO cleaBa:

2014 2013
HCA Ha 1451 B Ha4anoTo Ha Nepuoza 0.86659 0.83646
Jloxo4 0T MHBECTHLMOHHH CAENKH Ha eIHH IS 0.01396 0.03013
Hpyru pasznpeneneHus Ha A -
HCA na nan B xpas Ha nepuozna 0.88055 0.86659
O611a BE3BPHIIAEMOCT (0X0/) Ha eIUH aat * 1.61% 3.60
O6110 HETHN aKTHBH B Kpas Ha NICpHOAA 693 407.23 757 898.79
Cpenna cToiiHOCT Ha HeTHH akTuBu (cpenna HCA ) 749 418.77 787 603.88
OG0 onepatuBuu pasxonn Ha PoHna 14 681.47 15 278.54
CroTHOINEHHE Ha OfIePaTHUBHHTE Pasxoau KeM cpennata HCA 1.96% 1.94
CroTHOIIEHHE Ha HETHATa neuanta KeM cpeaHara HCA 1.64% 3.45

3abenesicrka: Cmotinocmume ca npedcmageny Kom O0amama Ha MAXHOMO UIYUCTAGAHE. U uMam
ungpopmamueen xapaxmep. Ilopvuku 3a nokynka/obpamno uskynysane na dsnose na donda ce npuemam u
UsHwIHAGAM no peda, onpedenen 6 pasoen ., IToxynku u npodaxcbu na danose” om Ipocnexma na Gonda.

VIIL. Cpenxn ¢ nanose Ha DoHIa HA 4wieHOBeTe Ha chBeTHTe Ha “JICK Yupasienue Ha
akTuBH” AJl u cBBbp3anuTe JIHNA ¢ [IpyxecTBOTO pe3 2014 r.

[Ipe3 2014 r. He ca cKIIOYBAHH CHENKH ¢ As10Be Ha QPOHJA OT WICHOBETE Ha CHBETHTE Ha “IICK
Ynpasnenue Ha axtuBu” AJl ¥ cBbp3anuTe 1uua ¢ J[pyXKecTBOTO.

IX. Baxxun C’bﬁﬂTl/lﬂ, HACTHIHJIA CJICA TOAHIUHOTO CYETOBOAHO NPHKJIIOYBAaHE

KbM narata Ha M3roTBsHe Ha HACTOALLMA OTYET HAMA TCHACHLMH, HACTHIMIM W/ PeCTOSINN
CBOMTH, KaKTO M PHCKOBE, H3BECTHH Ha PBKOBOJICTBOTO Ha , JICK Ynpasnenue Ha akTHEH AT,
YTIPaBJIABAIIO ApYXkecTBO Ha MOHAA, KOHTO []a OK&KAT HETATHBHO BIMSHUE BHPXY GBACIIOTO
passutue Ha PoHJA.

X. ITpeasuxaano passutue Ha PoHga

HM3munanata 2014 r. Moxe fa Ce ONpeNeNd KaTO TOJAMHA ¢ MHOXECTBO 3HAYAMH COLHAJIHO-
MKOHOMMYECKH ChOHTHS, OKa3Ball¥ BIMAHME BbPXY OBJIrapckaTa MKOHOMMKA H GBIrapcKis
tunancoB nazap. baxme cBHETEH Ha IPEACPOYHA M3GOPH H CHCTABIHE HA HOBA YIPAB/IABALIA
KOanuuus, ChCTaBeHa OT YETHPH Map/laMEHTapHH MApTHH. 3HAUMTENHO BIWSHUE NPe3 roAMHATA
OKa3axa ChTPEeCeHHATa B GAaHKOBHS HH CEKTOp, KOHTO JOBEAOXA 10 ALPXKABHO NOJATIOMAraHe Ha
enna 6anka ([Ispsa MuBectunmonna banka) u dannt na npyra 6anka (Kopnopatusra Tsproecka
Banka). Tesu Tpycose ce oTpasuxa Ha GaHKOBMS Ia3ap M pasrpaHHYMXa SCHO JIBE IPYIH OT BaHKH
— TakHBa ¢ MECTEH aKIIHOHEPEH KaluTa, P KOUTO ce 3a0eNs3Ba OTIIUB Ha PECYPCH U JIOBEPHE U
TAaKKMBa C YyXAECTPAHCH AKIHOHEPEH KalUTal, KbM KOUTO C€ HACOUMXa MOMBJIHATE/HN HapHIHU
cpeacta. Ot ToBa MOCNENBAa ¥ JIOTHYHA TIPOMSHA HA JIMXBEHHTE HHBA KATO TIPEIJIATAHUTE
JMXBEHH NpPOLEHTH IO [EMO3UTH B MbpBAaTa IpyNa 3ala3dxa HUBOTO CH W JIOPU JIEKO C€
NOBYILNXA, AOKATO NUXBEHHTE HHBA 334 OTKPHBAHE Ha NEMO3WTH B OAHKWTE, CHANALNH KBEM
BTOpATa IPyINa ce IIOHMKMXA UYBCTBHTEIHO.
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Ha Obirapckus KamuTanoB Nasap  WMHAEKCHT, OTpassBall npencrasaHero Ha AJICHI],
PEruCTpupa MOBUIICHHE 32 FOAMHATA B pasMep Ha 11.38%. JIsmxeHuero Ha akuuute Ha AJJCHI]
6s1xa MOBNUSHO OT BCEOOIIOTO MMONOXKUTETHO HACTPOCHUE HA MECTHHS KAIHTAIOB nasap Tnpes
IbpBaTa nonoBHHa Ha 2014 r. Tlpensux omMcaHHTe NO-TOPEe HKOHOMHYECKH M NOMHTHUECKU
CbTpeceHus B CTpaHara npe3 2014 r., HameTo MEEHHE €, Ye HavaaoTo Ha 2015 1. mwe 651e miaxo
W TPYAHO, NOKATO Ipel MHBECTHTOPHTE HE C€ O4YEpTae MO-SICHA KAPTMHA B KAKBA ITOCOKA IIE
TPBrHE MKOHOMHKATa Ha CTPAHATa IIPH CETAlIHOTO YIIpaBlIeHUe.

Cwmsrame, ue oraensn AJJCUL], kakto B 6paHiua ¢ PasBHUTHE Ha OGHC, THPTOBCKHU, H KHJIMITHU
TIOMM, Taka H T€3M, UHBECTHPALIM B 3eME/E/CKa 3eMs, C JOOBP MEHU/DKMBHT U (pHHAHCOBH
BBSMOXHOCTH, e Ce mpeacTasar Jobpe npes Hacrosmara rojmua. CroBpasHo
MHBECTUIMOHHATA NONMMTHKA Ha (DOHJa, BOZEWO Terao B Moprdeiina e 3aeMar aKiMHTE,
emuTHpany ot 6barapcku AJICULL. HuBecTuiunte e 6baaT CTPOro CENEKTHBHH H LIE C€ ThPCH
Ka4ecTBO, CTabHWIeH (yHIAMEHT W [OOpPH MNEpCIeKTHBH B CPEAHOCPOUYEH U ABJITOCPOYEH
XOPH3OHT.

Ipez 2015 r. peiiHoctra Ha @ ,JICK HUmotn” me NPOAB/UKM 14 Ce OCBIIECTBSIBA B
CBOTBETCTBHE C OCHOBHATa Nen Ha MDOHJA, a MMEHHO Ja OCHIYpH HA CBOMTE HHBECTHTOPH
HapacTBaHe Ha CTONHOCTTa HA [AJI0BETE HM Upe3 peanu3HpaHe Ha KalHTaoBa Nedanda u TEKYIIH
AOXOZU OT AMBH/ICHTH, THXBH M0 ACMO3UTH H KYIOHHH TNAIIaHKs M0 OGIUrauu pY yMEpeH 10
BHCOK puck. IIpe3 romunatra ®oumeT Moxe xa HHBECTHpPA 4acT OT akTHBHTe cH B JIIK,
KOPIIOPaTHBHH M UIIOTE€YHH 0OJMIallii Ha GbJIrapcki eMHTEHTH.

XI. JeiicTBug B o01acTTa HA HAY4HOH3C/IEA0BATE/ICKATA M pa3BoiiHaTa JeiiHoCT

Hopapu crenudukata Ha geifoctra Ha JloroBoprus ®owu, I[pe3 OTYETHUs IIepHOA He ca
M3BBPIIBAHM HAYYHW H3CJIENBAHUS M pa3pabOTKH.

XII. Undopmanns oraocno Ipasunara 3a g06po KOPHOPATHBHO yHpaB/IeHHE

CBOEBPEMEHHOTO 1 TOYHO paskpuBaHe Ha MH(pOpPMALHSATA, CBbp3aHa ¢ feiinoctra Ha MoHAa € oT
KJIFOHOBO 3HAYCHUE 32 B3EMAHETO HA PEIIEHHS OT CTPAHA Ha MHBECTHTOPHTE, OCOGEHO KATO Ce
¥Ma npeABuj (akTa, e HeTHATAa CTOMHOCT HAa aKTHBUTE Ce M3MEHS BCEKH paboTeH JeH, KoeTo
BOIM 1 10 U3MEHCHUE HAa EMUCHOHHATA CTOMHOCT M 1ICHATa Ha OGPATHO U3KyMyBAHE HA [sIOBETe,
4 CICNOBATCNIHO M HA JIOXONHOCTTA HAa enuH as1. Tesn ofcTosTencTBa mopaxaar
HEOOXOMMMOCTTA OT €XEJHEBHA M  BH3MOXKHO Hai-nmoapo6Ha MH(pOpMHpaHOCT Ha
CBIICCTBYBAIIUTE W NOTCHUUATHHTE NPHTEXKATENH Ha ASJIOBE, OTHOCHO CTOMHOCTTA HAa TSXHATA
HHBECTHIIHSL.

3a pefinoctra npe3 2014 r. Mo opraHM3MpaHeTo H ynpaenenuero Ha Qonga , JICK Vipasnenue
Ha akTuBH® AJl ce mpHABpXalle KbM TpaBHia 3a n06po KOpPTOPAaTHBHO yIpaBieHHE,
CKBHBAJICHTHH Ha MEKAYHAPOJHO NPH3HATHTE CTAHAAPTH 33 HOGPO KOPIIOPATHBHO YIpPABICHHUE.
YHpaBIIBalIoTo APYKECTBO MPEAOCTABH B CPOK H IIBIEH 00eM uHbOpManus 3a AeHHOCTTa Ha
®oHna, cwrmacHo pasmopeabute xa 3KUCIIIKH, Hapenbara Ne 44 na K®H wu apyru
HOPMATHBHYM aKTOBE, PETIaMEHTHpalM JeHHOCTTa My. B  nombiHenue, VYnpasiseaimoro
JPYHKECTBO € IIPHETIO U cna3ka ETuueH kojekce.

XIII. HHBecTHpaHe HA akTHBHTe Ha DoHNa B AsUI0BE HA KOJECKTHBHH HWHBECTHUHOHHM
cxXeMH

KsM 31.12.2014 1. QoHABT HIMa HHBECTHPAHN CPECTBA B JpYTH KOJEKTHBHH MHBECTHIHOHHH
CXEMH.
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O ack

otp groop

XIV Cnenku ¢ JepMBaTHBHH HWHCTPYMEHTH HO cMHMchbJa Ha WL 38, an. 1, T. 7w T. 8 or

3IKUCAITKHA

3a mepuoma 01.01.2014 r.-31.12.2014 r. 3a I®@ ,,JICK HMoTn” He ca Bb3HHKHAIH 33[/bJ/DKCHAS OT
CHIeJIKM C JIEPUBATHBHY MHCTPYMEHTH O cMMcbhaa Ha ui. 38, an. 1, T. 7 u 1.8 ot 3AKHMC/ITIKH.

XV. O606mena nH(popManns 3a AeiiHocTTa HA DoHAA .
O60o0611eHa HHpOpMAaIUsa KbM Kpas Ha BCSIKA OT MOCAEXHUTE TPH (HHHAHCOBH IOJHMHH, CBINIACHO

w73, an. 1, T. 5, 6. ,,¢” or Hapea6a Ne 44 na KOH:

31.12.2013 - 31.12.2012 - 31.12.2011 -
31.12.2014 1. 31.12.2013 1. 31.12.2012 r.
CTOMHOCT Ha aKTHBHTE B HAYAJIOTO Ha MEPHOJA 759 105.91 708 245.50 588 005.17
CTOHHOCT Ha aKTHBHTE KbM Kpas Ha IepUoaa 694 560.75 759 105.91 708 245.50
CrofiHocT Ha Tekymure 3aIbJDKEHH B HAYAIOTO 1207.12 1149.31 1044.58
Ha mepHoAa
CTroHHOCT Ha TEKYILUTE 3abJLKCHUS KbM Kpast 1153.52 1207.12 114931
Ha nepHoza
OG0 IPHXOH OT ACHHOCTTA KLM Kpas Ha 120 599.66 151 652.09 230 145.43
nepuona
0. m(D PR L g AT LI 108 324.91 124 464.15 190 883.71
nepuona
©UHAHCOB Pe3yNITAT KbM Kpas Ha NepHoaa 12 274.75 27 187.94 39261.72
DHHAHCOB Pe3yNTaT OT MUHAITH TOAMHH 38317.47 11 129.53 -28 132.19
Hertna croiinoct Ha aktuute (HCA) B HaganoTo 757 898.79 707 096.19 586 960.59
Ha IepHona
Hetna croitnoct Ha akTuBHTe (HCA) KBM Kpas 693 407.23 757 898.79 707 096.19
Ha nepHona -
Bpoii aanose B 0OpbiieHHe KbM Kpasd Ha Tieproaa 787 474.00 874 573.00 845 347.00
Cpenna HCA 3a meprona 749 418.77 787 603.88 632 954.44
HCA 3a eguH gan * 0.88057 0.86654 0.83636
EmncronHa cTolinocT Ha 1asm * 0.88321 0.86914 0.83887
Liena Ha o6paTHO H3KynyBaHe Ha 1aam * 0.87793 0.86394 0.83385

3ab.: Cmotinocmume ca 6anudry 3a NOPLYKY ROOGOEHU 8 DEHA U & Hali-CrusKUs npedxoden pabomen den

KbM Kpas HA nepuoaa.

3a ¥ ,JCK ¥Yn
Hmotn”:

Ilerk¢ Kpneyep

Hznbnantéden Anpexrop

Codm, m.x. 1301

vi. Ana6un Ne 36, e1.3

ten. (02) 930 10 00

et momma: office@dskam.bg
e crpanmia; www.dskam.bg

Jenne Ha aktuBu” AJl, opranmzupamo # ympaasBamo A® ,,JCK

e

Mapko MapkoB

®unancos J{upekTOp

15



