JOT'OBOPEH ®OHA ,, ACK PACTEX”

T'OJMUIIEH JIOKJIAJ 3A IEMHOCTTA
JIOKJIAJT HA HE3ABUCHUMMST OIUTOP
W TOJIALIEH ®MHAHCOB OTYET

31 AEKEMBPU 2015



¥Ynpasaasamo JdpyxecTBo

»HCK Vriparnenue Ha aktusu” AJ[

PBLKOBOACTBO HA YnpasaasamoTo J{pyxecTso

Haozopen cveem:

benenex banaxx Keogemwr - [Ipeacenaten
Huana Jlewesa MureBa — 3amecthuik [Ipencemaren
[lerep Anom Xaac - Ynen

Ynpasumenen coeem:

Hetko Kpuerer Kpecres — INpenceaaren u Mznwiauutenen aupextop
Hopotes Hukonaera Hukonosa - Ynen
Esenuna [Terposa Mupuera — Unen

Ilpoxypucm:
Jdumutsp Xpucrto Torues

Anpec
rp. Cocpus
yi. “Mockorcka” Ne 19

banka - lenozurap

»Amaann bank Bearapus™ AJT

HuBecTHnHOHHE NOCpeAHUIH
»Pafidatizenbank (bearapus)” EAJ]
“YuuKpenut Bynbanx” Al

I Ibpea @itHaHcoBO Bpokepcka Kuma™ OO
»baHka JJCK” EAJT

,,AﬂﬁaHu Bank Brirapua”™ AJl

»Cobdus Murepremrsabn Cexioputis” AJ]
»Ouma Harepaemsaer”™ AJ]

»Puma Cextopurne” O0O]]



TOJUINEH TOKJAJ 3A AEMHOCTTA

3A 2015



T'OJUUIIEH JOKJAJ 3A TEMHOCTTA
Ha Jorosopen ®onp ,,JJCK Pacrex”
3a 2015 roquna

Codun. mx. 1301

v, AnabuH Ne 36, er.3

Ten. (02) 930 10 00

et noma: officeixdskam. bg
en. crpanuna; www.dskam.bg



G ack

L. O6ma nadopmanus 3a 1® ,,JACK Pacrex”

JICK Pacrex e JOTOBOpeH (hOHZ MO CMHCHIA Ha 4. 5, am. 2 ot 3akona 2a feffnocrra Ha
KONEKTHRHHTE MHBECTHIHOHHH CXE€MH WM Ha APYrd MPemlipHATHA 3a KOIEKTHBHO WHRECTHpAaHE
(BAKHUCAOTIKY). @oHabT € HenepCOHH(GHIMPAHO OpYKECTBO IO CMHCHIA Ha 3aKoHa 3a
33/boKeHHATa B jJoroeopute (33/[), He e opuanvecke JAHIe W TpeAcTaBngaera 0bocobeHo
HMYIIECTBO 32 MHBECTHpaHe Ha HaOpaHMTe NapuMYHM CpelcTBA B pPasNKYHM  (PHHAHCOBH
HHCTPYMEHTH 4pes pa3lpefieieHHe Ha PHCKA H B ChOTBETCTBHE C MHBECTHIHOHHATA CTRATEIHS,
onrcana B [Ipocriekta u B [Ipagunara Ha @oHpa,

JCK Pactexk HAMa YIpaBHTENHH OPTaHM, KATO HEToBaTa AefHOCT, BRKAKUUTENIHO YIPAB/ISHHETO
Ha aKTHBHTE MY, C€ OCBLICCTBABA CAMO OT YIIPABIABAINO APYKECTBO, KOETO ;lef:{CTBa OT HMe M 34
cmeTka Ha QouAa, ceracHo v, 87 ot 3AKACITIKH, JId ,,JICK Pacrex” naMa KIOHOBE.

C Pemenue Ne 750-1@/07.12.2005 r. na KPH ,JCK VYnpaeneHue Ha akTHBH” AJl uoiy4n
pazpelleHMe a OpraHu3upa W yNpaBngea feiinocTTa Ha @oHOa, KaTo NyOINYHOTO MPEAaraHe
HAa HeTroBUTE AANOBe 3amo4sa Ha 01.03.2006 .

II. UapecTHHOHHA AeHHOCT H MOJHTHKA

WMusectunHonnara getiHoct Ha JICK Pactex ce 0ChlgcTRABAIIE B ChOTBETCTBHE ¢ OCHOBHHTE
nenn Ha Qonja (TpeAcTaBCHM B CIACAHHS IPHOPHTET):

e HapacTBaHe CTOHHOCTTa HA WHBECTHIMHTe B muioBe Ha QoHma mnmocpencTBOM
peann3npane Ha MAKCHMAaNeH BE3MOKEH NOXOA NpU IoeMaHe Ha yMEPEH A0 BHCOK PHCK;

® OCHIYpABAHE HA JTHKBHAHOCT HA HHBECCTHIMHTE HA MPHUTCHKATCIIHTE HA OAJI0BE;

Ilpm uzBBpUIBAHE HAa HWHBECTHLMOHHATA fAeliHoer Ha QoHpa, YnopaBnsBamoTo JpyxecTBo ce
CTpeM¥M Ja H3rpaxkna noprdelin oT akTHBY, upe3 KOHTO 1a ce pealH3ipaT KanHTATOBM IevanGu u
TEKYLIH JOXOJH OT JBJITOBH LIEHHU KHUXA U MHCTPYMEHTH.

3a mOCTHraHeTo Ha TE3W UenH YIpaBisBamoTo Jpy:KecTRO CilefBa aKTHBHA HHBECTHIHOHHA
crparerus Ha Qonzna. [IpH OCBHIECTBABAHETO HAa AaKTHBHATA WHBECTHUIMOHHA CTPATETHA Ca
H30upaHH U Haif-rogxoasinpTe 3a moprdeiiia na Pouga (HHAHCOBH MHCTPYMEHTH Bb3 OCHOBA
Ha OleHKA 3a OBJeIN0 UM IIPeNCTaBAHE.

YrpaBnagamoro Jpy>kecTBo clienBa NPHHIMIIA HA JHBepcHGuKanys (HaMalsBaHe Ha PHCKa) IpH
ynpaBneHreTo Ha nopTheiina Ha GoHAa KaTO HHBECTHPA B HHCTPYMEHTH OT PA3THYHH KIACORE,
H3JaJeHH OT Pa3IHYHH €eMHTEHTH, ¢ Pa3iiiyHa NaJIeXKAa CTPYKTYPA H BATYTA.

Codua, n.k. 1301 )
yir. Anabun Ne 36, er.3

Ter. (02) 930 10 00

et nowa: office@dskam.bg
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1. Crpykrypa na akruente Ha {D , JICK Pacrex”

Ha6panute cpenctea ot nponaxkGa Ha namoBe Ha DoHpa 6ixa WHBECTHPaHH B CHOTBETCTRBHE C
uzuckeanuata Ha 3JKHUCATIKH, Hapenda Ne 44 na KOH, [Tpasunara u [Tpocnexkra Ha @oHAa.

KoM 31.12.2015 r. obwusa pasmep Aa akrueiTe Ha @onaa e 14,226,791.48 1., KaTo B ToBa YHCIIO
CE BKIIIOYBAT:

o  Axuuu - o1 35 nybnHYHA ApyXecTBa, crajamy KeM 14 cektopa — 71.26%

» [lapuynu cpeacTea mo 6aHKOBH BJIOTOBE — pasnpeaeneHy B 2 Oanxu — 28.43% .

* Bsemannsz — 0.31%

Crpykrypata Ha aktuBHTe Ha J@ ,JICK Pacre:x” xbMm Kpasd HAa OTYETHUS H HA MPEAXOJHHA
MEPHOA, B CTOMHOCTHO M3paXkeHHe H KATO MPOLEHT OT obmara croffHOCT Ha aKTHBHTE, € KaKTO
cllenBa;

AKTHBH 31.12.2015 31.12.2014

JIB. % JB. %
Banxoeu enozose /obuwo/ 4045 026.01 2843 512280862 32,17
BeScpotHHIGaHKOBHIBNOROES) 572 394.49 402 110762771 6.96
deuomuﬁupaﬂu 8 Ae6qa.

Cpoury Gankos sarorose, 1406 067.22 088 341960695 21.48
c)eHomuHupaHu 8 Jeadq, e mu.;

B3€MaHMA 110 HAYHCIICHH JIMXBH 6 067,22 0.04 34 057.01 0.21

e . 1 206656430 1453 59557396 374
EHOMUHUPDAHY 8 €820, 6 MY, !

B3€MaHHA [10 HAYNCIIEHH JHXBH 3 356.07 0.02 708.89 0.00
HMwvnzosu yennu kuuca /o6wo/ - - 87 558.11 0.55

KopmnoparueHy obnHramuu,
OeHOMUHUPAaHY 6 Tead, 6 m.4.!

- - 42 895.43 0.27

B3&MAHHA 110 HAYHCIIEHH JIMXBH . - 200.79 0.00
Kopnoparushu obnuratuuy,
OeHOMUHUPAHY & e8P0, 8 M.Y.; ) 44 662.68 0.28

B3&MAHHA 110 HAYHCIIEHH JIHXBH - - 91.28 0.00

Codms, k. 1301 3
vi. AnaGun Ne 36, er.3
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atp graup

Axyun /obugo/ 10 137 673.81 71.26 9611 894.79 60.37
AKHY, OeHOMUHUPAHU 6 Te64, 8 M.1.! 8 785 055.04 61.75 8963 580.21 56.30
aKIMH1 — XoNngHHrH 952 217.57 6.69 1202 751.12 7.55
akiMK — Jlexa NPOMUIITEHOCT 940 977.06 6.61 618 735.15 3.89
AKIH — X HMHYeCKa MPOMHINIEHOCT 1456 692.04 10.24 1579 653.66 9.92
akuu — MamuHoCcTpoeHe 981 739.88 6.90 1 036 708.80 6.51
akouy — Meramypras 592 761.08 417 553 399.56 3.48
axou — AJJCHL] 868 088.61 6.10 1026 078.05 6.44
.arUMH — OHHAHCH 1 095 249.47 7.70 847 474.35 5.32
aAKLMMY - (DapmaueBTHqHa npOMHmneﬂdcr 734 355.81 5.16 053173.48 5.99
aKUMHM - Thprosus 301 843.10 2.12 315152.94 1.98
akuuy - ExepreTika 611512 0.04 77 268.52 0.49
aKime — KoMyHanmHH yenmyrH 295 042.50 2.07 333 842.18 2.10
akiui — KypHepcekH yeayri 559 972.80 3.94 419 342.40 2.63
2“:‘“ OEHOMUNUPGHIL 6 PYMUHCKY ¢, 6 97974294  6.89 275 650.85 1,73
AKIHH — X ONIUHTH 529 926.75 3.72 275 650.85 1.73
aKiti — ©@uHAHCH 182 862.64 1.29 > =
axuud — KoMyHanH# yeimyri 149 506.94 1.05 . -
axunu - Enepreruka 117 446.61 0.83

AKUY, deHoMuHUpany 6 eapo, 6 m.y.. 372 875.83 2.62 372 663.73 2.34
axumu — Komynanuu yenyrs 111 751.24 0.79 133 006.22 0.84
akuuu — EHepreruka 80 707.32 0.57 83 161.89 0.52
axtiH — CTPOUTEIICTBO 89 559.19 0.63 73 470.64 0.46
axuyn — TeTeKOMYHHKALHH 50 858.08 0.64 83 024.98 0.52
Hnanoee na KHC /obujo/ - - 750 166.70 4.71
Hanose Ha KMC, deromunupanu ¢ nesa - 750 166.70 4.71
Apyzu ezemanun 44 091,66 0.31 349 596.36 2.20
O6mo aKTHEH 14 226 791.48 100.00 15922024.58 100.00

Codua, mx. 1301
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CTpykTypa Ha aKTMBUTE Ha ACK Pactex CTpyxTypa Ha akTiBuTe Ha ICK Pacrex
KaM 31.12.2015r. KM 31.12.2014 r.

0% 29,

28%
32%

0%

1%

72%
BaHkoBwu Brioroge # QLNroBy KHUXKA BanKoBM BNOTroBe o ILAroBn KHUxa
® KanutanoBu KHWXa = Opyrv aktuen » Kanurtanosu KHWKa Apyru akrusn

Pasupenenenne Ha aKkTHBHTe Ha PoHAa

AKTHBH 31.12.2015 31.12.2015 31.12.2014 31.12.2014

(ne.) (%) (B.) (%)
PHHARCOEH HHCTPYMEHTH, TLPIYBAHH 10 137 673.81 71.26 9 699 452.90 60.92
HA peryJHpaH ma3ap, B T.5.:

Thpryeaul Ha BOB-Codusa AJl, B T.4, 8 785 055.04 61.75 9051138.32 56.85
KARUMAanosy 8 785 053.04 61.75 8 963 580.21 56.30
On206U : - 87 558.11 0.55

Thpryeany Ha Bucharest Stock

979 742.94 6.89 275 650.85 1.73

Exchange, B T.u.

Kanumanosu 979 742.94 6.89 275 650.85 173

Thpryeary Ha N'YSE Euronext, B T.4. 372 875.83 2.62 372 663.73 2.34
KANUManoeu 372 875.83 2.62 372 663.73 2.34

JlanoBe Ha KOJEKTHBHH ) i 750 166.70 471

MHBECTHIHOHHH CXeMH

OG0 gHHAHCOBH WHCTPYMEHTH 10 137 673.81 71.26 10 449 619.60 65.63

BaHKoBH BlIOTOBE 4 045 026.01 28.43 - 5122 808.62 32.17

JIpyra BieMaHHA 44 091.66 0.31 349 596.36 2.20

OQ6u10 aKTHBH 14 226 791.48 100.60 15 922 024.58 100.00
Cotpua, n.x. 1301 5
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atp group

2. Crpykrypa Ha nacaenate Ha @ , JICK Pacre:x”

KpM xpas va 2015 r. JloroBopHUAT hOHA MUMa TEKYLIH 3aIbIKCHUS ¢ MATYPHUTET J0 SOUH Mecell,
B TOBA YHC/IO 3a0b/DKEHHA KbM Y IpaBaasamoTo Jpyxectso u barkara Jlenosutap. [locodenuTe
3a0BIDKEHHA CE HAaYMCIABAT €XKeOHEBHO, chriacHo [Ipasunmata 3a omeHka Ha moprdeiina u
olipesensHe Ha HeTHaTa croiiHoctT Ha aktuBuTe, ofobpend or KOH. B sanbmxenunaTa KbM
Ynpaenseamoro JIpyxecTBo ce BKIIOYBAT TaKCATA 3a YIpaBjeHHe Ha akTHBEHTe Ha QoHAa W
TPaH3aKLMOHHUTE Da3XOJH NpH eMHTHpaHe/o0paTHO W3KyIyBaHe Ha [IANOBE, MOEMaHH OT
MHBECTHTOPHTE. ’

IMacusu - 31.12.2015 31.12,2014
JAB. % . JIB. %

3agbDKCHNS KBM

Ynpaenapaworo HpyxecTso, B 35 791.66 98.87 42 637.78 12.85
T.4.:
(a) Taxca 3a ynpasiienye Ha 35 166.94 97.14 40 018.69 12.06
akTHeHTE Ha Mouga
(6) TpaH3aKUHMOHHH Pa3XOmH 624.72 1.73 2619.09 0.79
SAILIKEHAA KoM Barkata 410.00 1.13 400.00 0.12
Jlenozwrap
32XB/IKEHHA KbM HHBCCTHLHORHY 0.01 0.00 i i
MOCPEAHHLH
3aABDKEHHSA TI0 ChY4aCcTHA = - 288 750.00 87.03
O06mo nacuBu 36 201.67 100.00 331 787.78 . 100.00

3. PeaynraTH oT geiiHoCTTA

IMpuxonu

B CHOTBETCTBHE CBC CTPYKTypaTa Ha moprdeiina, iipuxvadic Ha oHma ce (opMmupar or
TNPHXO/(M OT TPEOIICHKA Ha (JHHAHCOBH AKTHBM, TIPHXO/M OT IUXBY TIO J(BATOBH IEHHH KHHKA H
10 GaHKOBH BIIOTOBE, NIPHXOAH OT ChYYACTHA U OT NPUXOAH OT ONEPalHH ¢ (PMHAHCOBH aKTHEH.

[Tpuxomure OT TpeolleHka Ha (PHHAHCOBH AaKTHEM W WHCTPYMEHTH c¢e (OopMHpar or
TONIOKHTEHATA TIPCOLICHKA Ha (UHAHCOBUTE AKTHRH H WHCTPYMCHTH Ha $a3a ImpoMsHara B
TAXHATA [eHa.

[puxogute ot onepaiyi ¢ $UHAHCOBW HHCTPYMEHTH Ca BCIEACTBHE HA O-BHCOKATA IIEHA IIPH
npojax6aTa UM CIpAMO TAXHaTa 6alaHCOBa CTOMHOCT.

HpHXO,I[PITe OT ChY4acCTHA CE ¢)opMHpaT OT IOJMYYCHH AUBHCHTH H BLEB BPBE3Ka C YBEJIIMUECHHE Ha
Kanuraia Ha €MHATCHTH.

CprKTypaTa Ha NPHXOAHUTE Ha @oHAA 33 OTHETHHS U IpeAXOAHHA INICPHOA, B CTOMHOCTHO
H3PaKCHHUE M KaTO IIPOLIEHT OT oﬁma'ra CTOITHOCT Ha MPUXOAUTE, € KAKTO CIICABA:

Cofma, mr 1301 6
via. Anafun Nu 36, er.3

Tem {02) 930 10 00

e, noma: officeidskam.bg

en. crpansna; www.dskam.bg



© ack

INpuxoau 01.01-31.12.15 01.01-31.12.14
JB. % JIB. %%

IMpuxozH OT IHXBH, B T.4. 50270.38 0.40 163 613.13 0.97
(a) no 6ankoOBM BIOTOBE 42 708.56 0.34 150 708.67 0.89

(6) o ZBIrOBH LEHHM KHIKA 7 561.82 0.06 12 904.46 0.08
[puxoan ot npeoueHka na 12 088 631.16 95.93 15 595 270.37 92.54
(IMHAHCOBH MHCTPYMEHTH
N eaiCT U 306.47 0.00 2 969.94 0.02
{MHAHCOBM MHCTPYMEHTH
Ipxonu ot cbyvacTs, & T.4: 325552.24 2.58 1051 189.12 6.24

JUBHAEHTH 240 937.31 1.91 245 35293 1.46

TpuxoaH no RATyTHA 136 993.55 1.09 39 932.41 0.24
OnepanEH

O6mo npuxoaH 12 601 753.80 100.00 16 852 974.97 100,00

Paszxoan

06mo pasxoan

Crpyxrypara na pasxoamre Ha J® ,JICK Pactex” 3a OTHeTHHMA M NpeIXOAHHA NEPHOA, B
CTOHHOCTHO M3PAKEHHE M KATO MPOLEHT OT 0611aTa CTORHOCT Ha PasXoluTe, € KaKTO Che/Ba:

01.01-31.12.15 01.01-31.12.14
JIB. % JB. %

Pasxoan

PazxozM 1Mo npeoueHKa Ha

(PHHAHCOBH AKTHBH B 13 065 409.32 95.51 14935 352.41 96.50
HMHCTPYMEHTH *

Pazxomn 1o onepaiiiy ¢

(pHMHAHCORH aKTHEH H 2138.29 0.02 1015.36 0.01
HHCTPYMEHTH

Jpyru GHHAHCOBH pazxonu - 1030.20 0.01 1143.97 0.01
Pazxony 3a BEHIUHM YCIyTH 446 320.94 3.26 501 300,91 3.24
Pa3xomu 1o paryTHE Onepalvu 164 563.88 1.20 38 964.43 0.25
O6mo pa3xoan 13 679 462.63 100.00 15 477 777.08 100.00

* 3a6.: KoMucuoHHume Ha UHEECHUYUOHHUME NOCPEOHUYY RPU ROKYNKA HA (DUHAHCOEU UHCIDYMEHMU CQ
SIMOYEHY € Yenama um Ha npudobugane

PasxoguTe mo mpeoneHka Ha (JMHAHCOBH AKTHBH H MHCTPYMEHTH ce (OPMHpAT OT KaNHTaNoBa
3aryba — OTpHIaTEIHATA TIPpeolieHKA Ha PHHAHCOBH MHCTPYMEHTH Ha 0as3a mpoMsHaTta B TAXHATA
LeHa. :

PazxonuTe 1o omepanuy ¢ GWHAHCOBY aKTHBH H MHCTPYMEHTH Ca BCIIEACTBHE HA IIO-HHCKATA
IieHa npH npojaxba Ha QUHAHCOBY MHCTPYMEHTH CIPSIMO TAXHAaTa banaHncoBa cTOHHOCT.

PasxofuTe 32 BLHIUHH YCIyrd ce (QOpPMHpAT OT BB3HATPAKIACHHETO Ha YIIPaBIABALIOTO
HpyxecTBo (Takca 3a ynpas/IeHHe HA aKTHBHMTE) H Eb3HarpaxjeHHeTo Ha bankara Jlenozurap 3a
00CTYXBAINH U KOHTPOIHH (PyHKIIHH.

Codna, n.x. 1301 7
yn. Anabun Ne 36, er.3

tem. (02) 930 10 00
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OnepaTHEHH pa3xoan

Tean pasxoxu ce mpucnaaaT ot akTHBHTe Ha JICK PacTex H Taka KOCBEHO C€ II0EMAT OT BCHYKH
NpHTEKaTeNH Ha JnoBe. Te ca BTOPHAT KOMIIOHEHT Pa3sXolH Cl€A TPRH3AKIHOHHHTE PasXOau
TMpH TIOKYITka/00paTHO H3KYINYBaHE Ha JAN0BE, KOMTO MHBECTHTOPBT CJEiBa jJa HMa NpeaBu]

uHBecTHpaliky B JorosopHus Donp,

[MpeacraBenute Mo-10Jy pa3xonu, Karto npoueHt ot cpefHata HCA Ha rogmmua 6a3a, ca xakTo

clenBa:

= 3amnepuoga 01.01-31.12.2014 r. — 3.06%
» 3amnepuona 01.01-31.12.2015r. — 3.12%

Onepa’mnun Pa3xoaH

01.01-31.12.15

01.01-31.12.14

~_JIB, % JiB. %

ESHATREICHNC Ha Y BpRRIERMOTS 434 944,29 96.26 494 662.81 97.93
HpyxecTBO
KoMHCcHOHHY HA HHBECTULIHOHHH, 447061 0.99 2 682.97 0.53
MOCpEIHHULIN
Punapegicung | Ha | Baneaw 10 450.60 231 6 638.10 131
Jlenozurap '
Jpyrd aAMHHHCTPATHBHH pazXxoaH 926.05 0.20 - -
JlpyrH hHHAHCOBH PAZXOLH 1030.20 0.23 1143.97 0.23

- GAaHKOBH TAKCH MG NPEBONHH 261.20 0.06 299.60 0.06

CricpaLHH .

- Ganxosm TakcW, cBhp3AHM C 586.00 0.13 598.77 0.12

Tpanctiep Ha LeHHH KHIDKa

- npyrH 183.00 0.04 245.60 0.05

O011e ONEePATHBHH PA3X0aH

451 821.75 100.00

505127.85 100,00

®unancos pesyaTar

3a pmeiiHoctTa cu npe3 ¢unaHcoraTa 2015 r. AP ,JICK Pactex™ peanusupa 3aryda B pasmep Ha

1,077,708.83 nB. cnpamo HeTna ne4anba ot 1,375,197.89 ne. 32 2014 r.

JaHB4HO TPEeTHpAHE

J® ,JCK Pactex”, Karo BMJ KONEKTHBHA HHBECTHUMOHHA CXeMa, NOMyCHaTa A0 MybnuyHo
npenarare B Peny6muka Bparapus monsea npedepeHIHATHO JaHBUHO TPETHPAHE:
s Heroeara meyanba He ce obnara ¢ KopmopaTueeH AaHWbK (wr. I74 om 3axona 3a
KOPHOPAMUSHOMOo NoOoXo0Ho obnazane).

* ynpasnennero Ha Aefiwoctra Ha JICK PacTex, kaTo BHJ| KONECKTHBHA HHBECTHIIHOHHA
cxema, ¢ 0ocBoGOAeHa (GMHAHCOBA yCJyra M He MOMUIeXH Ha obnaraHe ¢ JaHbK JobaBeHa
crofiHocT (wr. 46, an. I, m. 6 om 3axona 3a danvk evpxy dobasenama cmotnocmy):

Codua. n.x. 1301

vi1. AnaGun No 36, er.3

Ten. (02) 930 10 60

e nomg; office@dskam.bg
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JawnuHo o01arane Ha AOXOQATE HA NPHTEXATEANTE HA Au/10B¢e B forosopuHus ®onyg

He nognexar Ha AanpdHe oOnaraHe NOXOAWTE HA MECTHH (PH3HYECKH JIHIA HITH
(u3HUECKH NHLA, YCTAHOBEHH 34 JAHDBYHM el B Jhpikapa — WieHka Ha EBponeiickus
CHIO3 WIH B JPYra ThpIKAaBa — WieHKa Ha EBponefickoTo HKOHOMHYECKO TpOCTPaHCTRO
OT caenku ¢ ganose Ha Ponma (peanusupaHa KamuTanoBa Nevyanba) B clydaute Ha
obpaTHO M3KYNyBaHEe Ha AANOBeTe MM npojaxba Ha [A470BETEe, M3BBPUISHH HA
peryimpas masap No CMHCLIa Ha 4in. 73 or 3akona 3a masapuTe Ha (HHaHCOBH
HHCTPYMEHTH.

Ilpu omnpedensHe Ha JaHBYHHA (HMHAHCOB Pe3YITAT HA IOPHIWYECKHTE JHIA, KOUTO
nojexar Ha obnarane mo peaa Ha 3KIIO, ¢ TesH A0x0nH ce HamaysBa CUETOBOJHMSA
¢duHaHcOB pesynTar. [Ipm 3aryba OT cHeiaxd ¢ AANOBE, JHIATA, KOMTO NOMIEKAT Ha
obmarane no pesa Ha 3KTIO, me cnepsa jAa yBeNWHAT CHETOBOJHMA CH (l)HHaHCOB
pe3yaTar C OTpHLATS/IHATA PasIiKa MOXAY MPOoAaXHATa H HpHIIOGHBHaTa LHEHA Ha
HAAJIOBETE. Korato manoeere ca I'[pHI[OGI/lTH Ha pa3sIuYHH LOEHH K BHOOCICACTBHC CC
npoaaBa 4acT OT TAX, KATO He MOXE a ﬁfbﬂe JAO0Ka3aHO KOH OT TAX €€ IPOJAaBaT, LICHATA
Ha HpPIJIOﬁHBaHe Ha JAJOBETE € CPpeaHOe IIPeTETNIeHaTa 11CHa, ONMPEAENIEHA B3 OCHORBA Ha
L€HaTa Ha HpH,HpGHBaHe Ha OBLPHKAHUTS JAN0BC KbM MOMEHTA Ha HpO,EI,a}KGaTa.

Te3w 70X04 He ce 0ONaraT U ¢ JAHBK [IPH H3TOYHMKA.

Joxomute OT cAeNKU ¢ AsanoBe Ha QoHaa (peanu3upanara Kalurajlopa nedanda), Kakro
H M306M0 ¢ (PUHAHCOBH AKTHBH, TONYYEHH OT (PUIUYECKH ITMUA OT TPETH AbpPIKABH,
M3BELH TOpPENOCOYEHHTE, C& ObJlaraT ¢ OKOHuYaTeleH JaHbK B pasmep Ha 10% Bbpxy
ofnaraeMHs JOXOI.

OGnaraeMHAT JOXOJ € CyMaTa OT pealH3HpaHHTe Npe3 FOAHHATA nedantH, onpeneneHu
3a BCAKA KOHKPETHA CfeNKa, HaMaleHa ChC CyMara OT PealH3HPAHHTe Npes roJHHaTa
3aryOH, ompedeneHH 3a BCAKAa KOHKpDETHa chenka. Peamm3mpanara nevanba/saryba sa
BCAKA CcHENKAa ce ONpenels, Karto NPOAAKHATa LEeHAa Ce HAaMaidBa ¢ LEHATa Ha
npuaobusane Ha psnoere. Korato pganoeere ca mpuAOOHTH HA pasidYHH LEHH H
BNOCNEJCTBHE C€ MPOJaBa HacT OT TAX, KaTO He MoxXe Ja ObJe NOKa3aHO KOH OT TAX ce
NpoAaBar, IeHaTa Ha [puAoOHBaHE Ha [AUIOBETE € CPEAHO [pPEeTerVieHara LieHa,
onpeneneHa Bb3 OCHOBA Ha [EHATa Ha MPHA0OHBAaHe Ha ALPHAHKUTE JALT0BE KbM MOMEHTA
Ha npoaaxbara.

4. JIuxkBagHOCT

[TourepkaHETO W YNMPaBIEHHETO HA NHKBHAHOCTTA CE OCBILECTBABA OT YNPABIABAIIOTO
JOpyxecrBo NMpH cha3BaHe H3HCKBaHHATZ HA [IpaBMiaTa 3a NOAABpIKAHE M YNPABJICHHE Ha
JMKBHIHOCTTa HA IOroBOpeH (hoHA, opranu3upad u ynpaenssaH ot ,JJCK Ynpasnenue Ha
akrusu” AJl

YnpasieHHeTo Ha THKBHAHOCTTA C€ H3BBPIIBA IIOCPE/ICTBOM:

1. ExxenueBHO CIENCHE U aHATH3 HA CTPYKTYpaTa Ha aKTHBHTE I10 BUNOBE H MATYPUTET,

2. ExxenHeBHO ClIeIEHE YU aHATTH3 Ha CTPYKTYpPAaTa Ha HaCHEUTE 110 BHAOBC H MATYDHTET,

3. Exxe/(HeBHO CligeHe Ha BXOOAMTATE H H3XOAALTHTE TApHYHH [TOTOLIH;

4. lloanbpiane Ha OOTHMANIEH pasMep Ha MAPUYHH CPEACTBA H APYTH JHKBHU/HH AKTHBH C LIS
nocpeuaie Ha 33bIKeHHATa Ha DoHAa;

5. PaspaGoTRaHe Ha CTpaTeryH 3a NpefoTBPATABAHE HA KPH3KUCHH CHTYALlMH.
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KbM MOMEHTa Ha W3rOTBAHE HA HACTOAIIMA OTYET HE ChUICCTBYBAT TEHINEHLMH, 0OCTOATENCTBA
WM PHCKOBE, KOUTO OMXa NOBeNH MM 34 KOHTO MMA OCHOBAHHE 4 CE CMATA, Ue [Ie AOBEJAT A0
CBUIECTBEHO OBHIIABAHE WIH HAMAISABAHE HA THKBUAHOCTTA Ha DoHma.

5. KanuranoBH pecypcH

XapaktepsT Ha neitHoctTa Ha JI® , JICK PacTex” cBbp3Ba pasMepa HA KAIHTANOBHTE PECYPCH,
HoANeXally Ha HHBECTHPAHE, OT €fHA CTpaHa C MPOIECHTe Ha EMHTHpaHe U 00paTHO H3KYIIyBaHe
Ha Jisioee Ha QoHAIa, & OT Apyra CTpaHa ¢ (PHHAHCOBHTE PE3YNITATH, PEaIM3HPAHH MIPH OMepalny
¢ HHCTPYMEHTH OT HETOBHS nopTdeiis,

CoO6CcTBEHHAT KaNUTal ¢ paBeH Ha HETHATA CTOMHOCT Ha akTHBUTE Ha PoHzAA H ce dopMmuEpa OT:
® OCHOBEH KallNTal - HOMHHAJIHATA CTOHHOCT Ha AAn0BeTe B 00pBLIeHHE;
® [OpeMHHM OT CMHMCHH — DasiIMK4aTa MEXJIy €MHCHOHHATa CToHHOCT/LeHata Ha OGpaTHo
W3KYNyBaHe ¥ HOMHHANTHATA CTOMHOCT Ha AAJIOBE;
»  (DHUHAHCOR PE3YNTAT 32 NEPHOJA.

Ocnosen IMpemuu ot DuHAHCOB O6m1e cobersen

JBH:KeHHe N0 KAMATA/IA KanuTaa eMHCHS pe3yarar KaMHTAJ
(nB.) (aB.) (nB.) (nB.)

Caano xem 01.01.2014 r. 18 761 430 18 492 924 (23 002 632) 14 251 722
HzmeHenHe, B T.4.: (26 404) (10 279) 1375198 1338 515
YeenuueHue 3143124 (535 537) 16 852 975 19 460 562
Hamanenne (3 169 528) 525258 (15477 777) (18 122 047)
Cango kbm 31.12.2014 r. 18 735 026 18 482 645 (21 627 434) 15 590 237
HameHeHne, B T.4.: (391 456) 69518 (1077 709) (1399 647)
Veenuuenne - 553242 (124 732) " 12 601 754 13 030 264
Hamanenue (944 698) 194 250 (13 679 463) (14 429911)
Canpno kem 31.12.2015 . 18343570 - 18552163 (22 705 143) 14 190 590

3abeneacxa:; Pondvm emumupa/obpamuo usKynysa camo yenu Oioge ¢ Homunaina cmotinocm 1.00 as.

6. OCHOBHH PHCKOBe, npeq koo ¢ m3npasen JICK Pacrex

Ynpasnenuvero Ha pucka Ha JI® ,JICK Pacrex” ce mseupuba ot Y/ ,JICK Ynpasnenue Ha
akTHBH” AJl. [pouccsT no uaenTudHIUpane, HadmMOAeHHE W YIIPABIEHHe Ha PHCKOBETE HMa 34
el Ja peayuMpa BOMAHHETO Ha BbHIIHATE MW BBTPEIIHHTE PHCKOBA (DaKTOPH BBPXY
HHBeCcTHLHUTE Ha DoHpa.llponenypure 3a yupagicHHe Ha PUCKE BKJIIOYBAT:

a) HAeATHHKALIAS HA PHCKa;

0) olleHKa Ha pHCKa;

B) 1300p Ha CTPATErHA TIO OTHOIICHHE HA PUCKA;

) m300p Ha HAYMHH 3a HAMAlleHHE CTEMEHTA HA PHCKa;

JO) KOHTPOJI HHBOTO Ha PHCKA,

OueHsBaHeTO, aHANH3A H MOHHTOPHHrAa HA PHCKOBHTE (AKTOPH Ce WIBLPIUBA €KEIAHEBHO OT
CJIy;KHTEINTE B OT/EH ,,¥Y IpaBieHye Ha pucka”
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PuckoBuTe axTopH, KONTO OKa3BaT BIHAHUE BhpXY WHBecTHUHATE HAa J[D ,, JICK Pacrex”, ca:

a) nasapen puck - BB3MOXKHOCTTA Jia CE pealH3Hpar 3aryOH mopany HeOnarompHaTHH
H3MCHEHMA B LIEHHTE HA I[EHHH KHIDKA, IIa3apHUTE JMXBEHHW MPOLCHTH, BAIYTHH KYPCOBE H
ApyrH. KoMIoHeHTHTe Ha IIa3apHHs PHCK ca:

aa) auxeer puck - PUCKBT OT HAMANsABaHe Ha CTONHOCTTA HA WHBECTHIHATA B A3ACHA LieHHA

KHHI'a TOpajii H3MeHeHHe HA HUBOTO HA JIMXBEHHTE MPOLEHTH.

66) saiymen puck - pACKLT OT HAMATSABaHE HA CTOMHOCTTa Ha HHBECTHIHATA B JAJEHA LIeHHA
KHHTa HJH JENO3WT, ASHOMHHHMpDAHM BBLB BalyTa, pasiHYHA OT NEB H €BpO, [Opanu
H3MEHEHHe Ha Kypca Ha oOMsHa MeX Iy Ta3y BalyTa H JIEBa HITH €BpO.

86) YEeHOBU PUCK - PHCKBT OT HAMaISBaHE HA CTOMHOCTTA HA WHBECTHLHHTE B AKUMH HIH
JSOBE HA KOJEKTUBHH HHBECTHIMOHHH CXEMH IPH HeONArONPHATHH NPOMEHH HA HHBATA HA
Na3apHUTE LEHH.

6) kpedumen puck — BBE3MOXKHOCTTA OT HaMalsiBaHe HA CTONHOCTTA HAa MO3HLUHATA B €JHH
(UHAHCOB HHCTPYMEHT IIPH HEOYaKBAHH CHOUTHSA OT KPEAHTEH XapakTep CBLP3aHH ¢ EMHTEHTHTE
Ha (PUHAHCOBH HHCTPYMEHTH, HACpeEIIHATa CTPaHa 1o GOPCOBU M HIBRBEHGOPCOBH CHEIIKH, KAKTO H
JbPHABHTE, B KOUTO TE M3BBPINBAT ASHHOCT; '

8) onmepayuonern — BB3MOXHOCTTA Ja Ce peanM3MpaT 3ary0H, CBBpP3AHH ¢ IPEHIKH HJIX
HCCBEBPIIEHCTBA B CHCTEMAaTa Ha OPraHH3amMs, HEJOCTATBYHO KBANH(MUMpPAH NepcoHal,
HeGNaronpHATHA BBHUIHK ChOUTHA OT HeHHAHCOB XapakTep, BKITOUATEIHO H PABEH PHUCK;

2) AuKeuOEH PucCKk — BB3MOXKHOCTTA OT 3aryOH OT HaNOXKMTENHA nponaxOH Ha akTHBH NpH
HeQNaronpHATHE Ma3apHU YCIOBHA 3a NOCPElaHe Ha HEOYAKBAHO BB3HHKHAIH KPaTKOCPOWYHH
38bIKEHMU.

0) puck om KoHyenmpayus — BbB3IMOXKHOCTTA OT 3aryba mopany HelpaBHIIHA AMBepcudUKamus Ha
EKCIIO3MIMH KBM EMHTEHTH, TIpyNa CBbLpP3aHH EMHTEHTH, EMHUTEHTH OT €OUH M  Cbll
HKOHOMMYECKH OTpachil WM reorpagcka o61acT, KaKTO H PHCKBT, CBBP3aH C FOJIEMH HEMPEKH
KPEIUTHH EKCIO3ZHITHH,

Excnosnuusra Ha JI® ,, JICK PacTex™ 110 OTHOLIEHHE Ha LIEHOBHA, KDENUTHHA H TMKBHAHHSA PUCK
¥ PHCKA Ha MapUYHHA [MOTOK ¢ NOApo0HO OLOBECTEHA BLB roAMINHNS (pHHAHCOB oTHeT Ha DoHia
3a roAMHaTa npukmoysama Ha 31.12.2015 r.

Henure u monutukata Ha J® ,JICK Pactex” no ynpaBnenHe Ha GHMHAHCOBHA pHCK,
BKITIOYUTEIHO NIOIMTHKATA MY Ha XeJUKHpPaHe ¢a ypedeHu B [TpaBuiaTa 3a OIEHKA M YIPaBICHHE
Ha pucka aa 1@ ,, JJCK Pactex”.

ITL. Ilpomenn B neanTe Ha panose Ha JCK Pacrex

Jlorogopunar DoHn e pasaeneH Ha JAI0Be, KOHTO IOCTOSHHO H3IaBa/MpojaBa  HA
HHBECTHTOPHTE NPH YCJIOBHATA Ha MyONHYHO NpeAiarane o eMHCHOHHA CTOMHOCT, H [IOCTOAHHO
H3KyIIyBa o0paTHO OT HHBECTHTOPHTE IO LIeHA Ha 0OpaTHO U3KYIYBaHE.

EMucHOHHATA CTOHHOCT M LleHaTa Ha 0OpaTHO M3KYNyBaHe ¢¢ OCHOBagar na Hernara croiinoct
Ha aktuBuTe (HCA) Ha etun 151
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Hernara croiinoct Ha akThBHTe, HCA Ha 1y, emucHoHHara CTONHOCT W 1leHata Ha o6paTHO
M3KYIIyBAHE C€ M3YHC/IABAT €XEAHEBHO, chriacHo [IpaBuimara 3a oucHKAa Ha moprdeiina Ha
®Donza u onpenensae Ha HCA, onoGpenun ot KOH u ommcann B Ipocrexta Ha ®onna. HCA ce
onpeAens KaTo pasiHMKkaTa MeKAy CTOMHOCTTAa Ha aKTHBHTE H CTOHHOCTTa HA 3aXbIDKEHMATA Ha
@onpa. HCA wa efuH Jpu1 ce ompefens kato choTHoleHne Mexay HCA u 6poa nsnose B
00pbILIeHHe KbM MOMEHTA HA H3YHMCIISIBAHETO .

IV. HeTHa crofisoct na aktusute Ha ®oHpa

Ksm 31.12.2014 r. ueTnaTa cToiHOCT Ha akTHBMTE Ha DoHna ¢ 15 590 236.80 as.

K®Mm 31.12.2015 r. HeTHaTa cTolBOCT HA akTHBUTE Ha DoHa ¢ 14 190 589.81 aB.

V. Cpenna HeTHa cTolfHOCT Ha akTABATE HA DoHIA

3a mepuona 01.01-31.12.2014 r. cpenuata HCA na @ounaa e 16 487 405.23 as,
3a neprosia 01.01-31.12.2015 r. cpenuara HCA na ®onna e 14 496 950,84 Jis.

Cpennara HCA 2a neproza e M34HUCICHA KaTO CpelHa apUTMETHYHA OT cTofiHocTHTE HA HCA 3a
BCEKH JI€H OT [IepHOZA. 3a TIOYMBHHUTE JHH C& H3MOI3Ba CTOHHOCTTA OT Hall-6aH3KHA penxoaeH
paboteH JeH. M3kmoveHre MPaBaT ¢/IMHCTBEHO CTOHHOCTHTE 3a JaTH (IIOYHBHH [HH) KbM Kpaii
Ha CYETOBOJEH MECEIL.

HerHa cTOHHOCT HA aKTUBUTE 3a nepuopa 01.01-31.12.2015
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H3nbinreHHeTo Ha MOpbBYKA 3a NOKYMKA/00paTHO H3KYNYBAHE C& OCHIECTBABA MO EMHCHOHHA
croliHocT/LeHa Ha oOpaTHO M3KYIIyBaHe, ONpeeleHa 3a CHeABaIaTa Hal-O/n3Ka 1aTa oT JaTaTta
Ha MojiaBaHe Ha OPHYKATA.
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VL. Bpoii aanose B o0prinenue

Kbm 31.12.2015 r. emurapannTe nmpes 2015 r. ganore Ha Powa npencrapiasar 3.02% ot obums
6poii B 00pBIIeHHe, a2 0OpaTHO W3KyTIeHUTE ¢a 5.15%.

Jsnope B 06pbuienne Gpoii
Canzo kbm 01.01.2014 1. 18 761 430
HameHeHHe, B T.4.: (26 404)
YBENHMUEHHE - eMUTHPAHH JISIIOBE 3143124
HamaneHHe - 06paTHO H3KYMEeHH JAJI0BE (3 169 528)
Canpo ¥bm 31,12,2014 1. . 18 735 026
H3MmeHeHHeE, B T.4.: (391 456)
YBENMYEHHE - EMHTUPAHH AATOBE 553242
HaManeHue - 00pPaTHO H3KYTIEHH A47I0Be (944 698)
Canpo xem 31.12.2015 ., 18 343 570

VIIL. Jaunn 3a o0siBeHHTe eMHCHOHHA CTOHHOCT A eHa 33 o0paTHO H3IKyNYBaHe

01.01-31.12.15  01.01-31.12.14

JB. JIB,
MuyHHMaTHa eMHCHOHHA CTOHHOCT Ha A 0.74819 0.76718
MaxcumanHa eMHCHOHHA CTOHHOCT Ha JA 0.84050 0.88700
CpenmHorpererneHa eMHCHOHHA CTOHHOCT Ha Jis 0.79261 0.84806
MuHIMAaNHA leHa Ha ofpaTHO U3KYNYBaHe Ha I 0.74075 0.75578
MakcHmMania ueHa Ha OOpaTHO HW3KYNyBaHe Ha as 0.82802 0.87383
CpeaHOMpeTerICHa LicHa Ha 00paTHO H3KYILYBAHE HA AAJ 0.78346 0.83547

3abenexcra: Mopenocouenume cmotinocmu ca nYORUYRO 06RGEHY 30 NOKYRKA, CLOMEEMHO RPH 00PAMHO
UIKPNYEaHE HA ORN0EE.

Hudropmanusa 3a 00apenwre HCA Ha i1, eMHCHOHHA CTOMHOCT H IIeHa HA 00paTHO H3KYNYBAHE
H TAXHATA JMHaMHKa € npeacrapena B rpa(bnqu BU .
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HCAL emucHOHAR CTORHOCT K ICHA HA OBPATHO WIKYIVBARE
3a mepwoas 01.03.2006 -31.12.2015
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HCATL Eslicnodng crofinoet 0 ceveee- Hera Ha 06 paTHO WAKY TV BAHE

Peammsupanara BB3BPBIIAEMOCT OT HHBeCTHUHS BLB ®oupa, w3uncnena ua 6asa HCA ua eun
asu1, Oe3 na ce oTymTa edexra 0T TPAH3AKUHOHHATE. PA3X0H € KAKTO ClIeaBa:

2015 2014
HCA ua 11 B HA4aNOTO HA NEPUOIA 0.83214 0.75963
Jloxox OT HHBECTHLIHOHHH COENKH Ha eIHH AAJ -0.05854 0.07251
Jlpyru pasmpeieneHHd Ha Aan -
HCA Ha 511 B Kpasi Ha NepHosia 0.77360 0.83214
-7.03% 9.55%

Ofma BB3BPBIASMOCT (I0X0) HA eHH aan ¥

Ob61o HEeTHH AKTHBH B Kpas Ha nepHoaa

Cpenna crofiHocT Ha HeTHY axTuel (cpeasa HCA )

14 190 589.81
14 496 950.84

Obiro onepaTHEHH pazxonn Ha DoHfa 451 821.75
ChOTHOIIEHHE Ha OTIEPAaTHBHHTE pa3XxoH KeM cpeaHata HCA 3.12%
-7.43%

CrOTHOIIEHKE HA HeTHATA NeuanGa kbM cpenHarta HCA

15 590 236.80
16 487 405.23
505 127.85
3.06%

8.34%

3aberexcxa: Cmodinocmume ca npedcmaseHy KvM O0amama HA WAXHOMO UIMUCASGAHE, U umam
unhopmamusen xapaxmep. Hopvuku 3a noxynxa/oGpamuo uskynyeane Ha 0anoee Ha DPonda ce npuemam u
USHBARASAM RO peda, onpedenen 8 pazden , IToxynxu u npodascbu na danocee” om [pocnexma na @onda.
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VIIL. Cpenxn ¢ assoe na ®onpa na wieHosere Ha chbBeTATe Ha “JCK Ynpamneaune na
akTuBn” A/l H cBLp3annTe JANa ¢ Jpyxecrsoro mpes 2015 .

Ipes 2015 r. He ca ckNXOYBAHH COENKH ¢ AsnoBe Ha PoHOa oT uneHoBeTe Ha chBeTUTE Ha “JJCK
VYupaeaenue Ha akTuBH AJ] H cBbp3aHHTe JHLA ¢ J[pyKeCcTBOTO.

IX. Basxxan ¢h0ORTHS, HACTHINIA CJIeN TOAHIIHOTO CICTOROAHO NPHKIIYBAHE

KbM JlaTaTa Ha H3TOTBAHE Ha HACTOALIMA OTYET HAMA TEHAEHLMH, HACTBITAIM H/WIH NPEICTOALIH
cBOMTHS, KAKTO M PUCKOBE, U3BECTUH HA PBKOBOACTBOTO HA ,,JICK Vhnpasnenue na aktueu™ AJl,
yIpaBIABAIIO JpyxecTRO Ha DoOHHA, KOHTO A3 OK2KAT HEraTHBHO BIUAHHE BLPXY OLAEIIOTO
pazeuTie Ha Ponua,

X. llpegenkaano paseaTue Ha Donga

[Ipez 2016 r. peitnocrra Ha @ ,JICK Pacrex” Ime mnpoJbDKH Ja ce OCBINECTBSRA B
CHLOTBETCTBHE C OCHOBHATa Iien Ha ToHAa, a MMEHHO - Jla OCHTYPH HA CBOMTE HHBECTHTOPH
HapacTBaHE Ha CTOHHOCTTA Ha JATOBETE HM HPe3 PeaTH3HpaHe Ha KAllMTAN0BA Nedanta v TeKYIIH
JOXONH OT AMBHIEHTH, TUXBH. IO JEMO3WTH ¥ KYIMOHHH IAIAHHA MO OODMHIAIMH TIPH MOeMane
Ha YMEpEH J10 BHCOK PHCK.

OcHoeHuAT dakTop, koifTo e BaHAe BepXy AelinoctTa Ha Ad ,,JICK Pactex™ mpez 2016 1. e
CBCTOSIHHETO Ha CEETOBHATA M B HACTHOCT OBIrapckara HKOHOMHKA.

ITpez 2016 roguHa cMATaMe Oa NPOBEXJAME CENeKTHBHA MOJHTHKE OTHOCHQ HHBECTHI[HHTE &
IANOBM LEHHH KHIKE, KATO [IPH TIPH3HAIM 33 YCKOPABAHE HA PhCTa B €BPOTIEHCKHTE HKOHOMUKH,
IOeTbT Ha SKTHBHTE, NPENOCTABAILH SKCIO3HIUHA KbM TO3H PBCT, 1ue 6bae yeénuyeH. ChIIO Taka,
HHBECTHLMOHHATA TIQNMHTHKA 1e OBAE HAacOUeHAa KbM reorpadicka M ¢EKTOpHa FHBEpCHGUKALMA
Ha. TMIPHTEKABAHWUTE LIEHHH KHWKA ¢ Len H204rsaHe Ha KOHLEHTPALHS B JaJeH DPEerHoH HIH
cektop. Crtparerusta Ha Y] JICK Vnpasnenue wa akthBa” AJl mnpeaBrkAa axkTHBHO
yTIpaBIeHHE H MOCTOAHHO CleeHe ¥ aHANH3HpaHe Ha NasapHTe, Ha KoHTo QOHIBT HHBECTHDA.

ITpe3 rogmiara PoHILT MOXe Na MHBECTHpa 4acT oT akTHBHTEe cH B JIIK, kopnopaturau u
HTMIQTEYHH OGTHranuH HA GBITapCKH eMUTEHTH.

3a Gwenrapekus guAaHCOB cekrop 2015 r. Gelle 3HAYHTETHO TTO-CIIOKOHHA FOAMHA B CpaBHEHUE C
npejpxoaHarta. Cnesl TpycoseTe B OaHKOBHA CEKTOp, CBbp3aHH ¢ ¢anuta Ha Kopropartuexa
Teproecka Baxka, mpes 2015 r. cucTeMara ce yclmokoH B 6SXMe CBHACTENH Ha YBEAMUCHHE Ha
NeMO3UTHTE Ha JIOMakMHCTBaTa M OH3Heca. To3HW pBCT, CchYeTaH ¢ HHCKOTO HHBO Ha
HOBOOTILYCHATH KPEIUTH, YBEJIHYH 3HAuHTEJHO JMKBHIHOCTTa Ha Oankure. Karo aumpexren
pesyJTaT OT TOBa JIMXBEHUTEC HHBA MO JETO3WTH, NpeANaraHd oT 0aHKUTE, OTYETOXA CEePHO3HO
HaMaJIeHue,
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Ha Gbarapckust KamHTanoR nasap OCHORHHTE HHIEKCH, OTPA3ABAL IPEACTABAHETO HA MECTHUTE
aknum, SOFIX m BGTR30 perucrpupaxa NOHWKEHHS 38 COJUHATA — CLOTBETHO, ¢ 11.72% u ¢
5.81%. [emxeHuneTo Ha akMUTe O TIORITHAHO OT BCeOOIIOTO MHHOPHO HACTPOEHHE HAa MECTHHA
KamuTanos nasap npes msuiata 2015 r. ToBa HacTpoeHue He Ge pe3ynTaT OT KOHKPETHH
HETaTHBHH HKOHOMWYECKH ChOHTHS, 4 [0-CKOPO OT HaMaleH MHTEPEC KbM MECTHHH KAlHTLIOR
Iasap, oTpaseH Hal-Beue B HamaseH 00eM H3TBPryBaHM LEHHM KHIDKA Ha noAa Ha BOB-Codus,
ChIUEBPEMERHO, PelHLa MECTHH NyOIMYHH IpYKecTBa OTYeToxa Jo6pu (MHAHCOBM pe3yJsITaTH,
H3pa3eHH B PhCT Ha npuxoaure u negandara. Tesu nonoxutenyd edextd BLpXY GHHAHCOBOTO
ChCTOSHME HA MECTHHTE E€MHTEHTH He Oe OTpa3eHO B LIEHWTE Ha AKUHUTE HM, KOETO JIAB4
BLIMOMHOCT 34 [IOCKBIIBAHETO UM B NOC/EIBALL MOMEHT.

B MexiyHaponeH uiaH ukoHomudeckute faHHu oT CAM rokasaxa, 9e HKOHOMHKATA BEUE Ce
crabunu3upa, nasapbT HA TpyAa ce Mofo0pH YYBCTBUTENHO, a HH(IANHEATA TOCTHIHA IO
uenceoTo HUBo Ha Genepanuua Peseps (PEJT). MMopaay Tasw npudmaa npexn AekeMmepH 2015 r.
CTaHaXMe CBHAETENH M Ha IEPBOTO YBENHYSHHE HA OCHOEHMA NuxBeH mporeHT ¢ 0.25% B naii-
TONAMAara CBETOBHA HMKOHOMHMKA. (QuaxBa ce Jo cpefara Ha 2016 r. MHXBEHHAT NpPOIEHT Aa
HapacHe OTHOBO. B pesynrar Ha pazmuvmsta Ha ¢uckanauTe MOMHTHKHA Ha CAILl, ot enua
cTpana, ¥ Espomna, oT fipyra, aMepHKaHCKMAT foaap oTOenn3a YyBCTBHTEIHO MOBULISHHE CIIPAMO
e/IHHHATa eBponeiicka BamyTa. [lockbIBaHeTO Ha IMATCKATa BANYTA CE OTPA3H HECTATHBHO BLPXY
AMEPHKAHCKHA ©KCTIOPT, Thil Karo CTOKHMTe, NPOM3BEXIAaHH B CTpaHaTa, cTaHaxa Imo-
HEKOHKYPEHTHOCIIOCOOHH Ha CBETOBHUA NHa3ap. 3aTOBA OCHOBHHMAT ABHTraTel]l Ha aMepHKaHCKAaTa
HKOHOMMKa Oe MecTHOTO IoTpeOnemnue, koero Qopmupa Han mee Tpetd or obmma BBII Ha
cTpaHaTa.

Or cBoa cTpaHa, eBponefickaTa HKOHOMHKA HE MOXKe J1a Ce ITOXBAIIH ¢ TOIKOBA J06pO pa3BHTHE
KaKTO amepuKaHckara. bespaGoTuniata Hamans, HO Bce olle'¢ Ha BACOKH HEBAa. OT4HTa ce PBCT
Ha BBII, HO No-HKCBK OT HEOOXOJHMOTO, 33 & MOXe Ja ce Kaxe, ue EBporma BhPBH 10 ChIIHA
neT karo CAILl. Benpekn ypenn4apaHeTO Ha MapUYHHTE CPEJCTBA B CHCTeMara, MH(IaLUaTa
OCTaHa OKOJI0 HYJISBOTO HHMBO, KATO H4 MOMEHTH MMAallle M OTPULOATENHH cTOMHOCTH. Beuukm
Te3n QaKToOpH HAMA Ja MO3BONAT Ha Eppomeiickara llentpanna Bauka (ELIB) ma sbBeme mo-
PECTPHKTHBHA NOMHTHKA U 74 3aM0YHE /1 YEeAUYaBa OCHORHUA JTUXBEH MPOIIEHT.

Hpyro BxHO HKOHOMHMYECKO chOMTHe Tpez 2015 r, Ge cmankT Ha [¢HATA HA [IETPOJA, KOETO
‘oBede OO claj B PA3XOAHTE Ha peauna oTpactd. OT Jpyra ¢rpaHa, TOB4 HMCKAaTa LieHa Ha
MmeTpoNa Oka3za HeONaronpHATHO BE3AefCTBHE BBPXY HAKOH CEKTOPHM — HETPOJHHM KOMIIAHHH,
MPOU3BOHTENH Ha TPROU U 060pyABaHe 3a ETPONHHS CEKTOP W Ap.

X1 Jeiicreus B 06aacTTa Ha HAYIHOH3CIEJ0BATEJICKATA H Pa3BoiiHATA AeifHOCT

[lopagm cnenudukata Ha AeifHocTra Ha JoromopHua @oHZ, npe3 OTYETHHA [EPHOA He ca
H3BBPIIEAHH HAYYHH H3CIENBaHAA W Pa3paboTKH.

Cotma, k. 1301 16
vi. Amatun Ne 36, er.3

Ten. (02) 930 10 00

ei1. noa: office@dskam.bg

&1, crpannna; www.dskam.bg
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XII. Hndopmanust ornocHoe [Ipapnaara 3a 1o6po KOpuopaTHEHO yNPaB/IeHHE

CpoeBpeMEHHOTO U TOYHO pa3KpHBaHe Ha WHOpMaluaTa, CBbp3aHa ¢ AeliHocTTa Ha PoHpa € oT
KJIOYOBO 3HAYEHHE 3a B3EMAHETO Ha pElIeHHA OT CTpaHAa Ha WHBECTHTOPHTE, 0c00EHO KaTo ce
HMa npeiBuA ¢akra, ue HeTHara CTOMHOCT HA aKTHBHTE Ce H3MEeHs BeeKH paloTeH JieH, KOETo
BOOU U [I0 M3MEHEHHE Ha eMHCHOHHATA CTOHHOCT M TleHaTa Ha 0GpaTHO W3KYNyRaHe Ha AAIOBETE,
a CleOoBATENHO M HAa JOXOAHOCTTA Ha cAHR 141 Tesu oOcrosreincTsa nopaxaar
HeoOXOIMMOCTTA OT eXeNHeBHA W BBIMOXHO Hali-moapofHa WHQOPMHPAHOCT Ha
ChILIECTBYBALUHTE H NMOTEHIMATHHUTE TIPHTEXKATENH Ha [10BE, OTHOCHO CTOHHOCTTZ HAa TAXHATA
HHBECTHITHA.

3a peiinoctra npe3 2015 1. no opraHM3MpaHeTe W ynpaeneAneTo Ha ®onpa ,JICK Viopasnenue
Ha akTuBH® AJl ce TpHIBpKalle KBM OpaRHna 3a A00po KOPMOPATHBHO YIIpaBIeHHE,
€KBHBRJICHTHH Ha MEXAYHAPOAHO NPH3HATHTE CTAHAApPTH 32 HoOPO KOPHOPATHBHO YNpPABIEHHE.
YpaBisBamoTo APYKECTBO NPSAOCTABH B cpok H IhieH obem undopmanns 3a JeliHocTTa Ha
@onpa, cerioacHo pasmopendute Ha 3AKHMCIIIKHM, Hapenbara Ne 44 na KDH n gpyru
HOpPMaTHBHH akToBe, pernaMeHTHpamM Aelinocrra My. B pomsnmenwe, Ynpasnspamioro
APY>KECTBO € NPHENO U cra3Ba ETHYeH xojckc.

XIIl. aBecrapane Ha akTuBATe Ha DoOHAA B AAN10BE HA KOJEKTHBHH HHEECTHUHOHHW
CXEeMH

KoM 31.12,2015 r, QoHIIET HIMA HHBECTHPAHH CPEACTEA B APYTH KOJEKTHBHH WHBECTHIIMOHHH
CXeMH.

XIV. Coeaks ¢ JepHBATHEHH MHCTPYMCHTH IO CMHCHIA Ha Wi 38, an. 1, 7. 7a 1. 8 or
3AKUCAITKHA

3a nepuoga 01.01.2015 r.-31.12.2015 r. za J® ,JJCK Pactex” He ca Bb3HHKHAIH 3abIKCHHSA
OT CACJIKH ¢ ACPHBATHBHA (PMHAHCOBH HHCTPYMEHTH [0 CMHCHIA Ha €1 38, an. 1, .7 u T.8 oT
3OKHUCIIIKN.

Codwua, nLk. 1301 17
yi. AmaGun M2 36, e1.3

Ten. (02) 930 10 00

en. nowa; office@dskam.bg

e, oTpasnna: www.dskam.bg
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XV. OGobmena napopmamnnud 3a geiinoctra Ha MoHga

Obobiiena uHpopMalMs KbM Kpad HA RcAKa OT [IOCHeAHHTEe TPH (UHAHCOBH rOOMHM, CBHITIACHG

un.73; an. 1, 1. 5, 6. ,,e” or Hapenba Ne 44 na K<DH:

31.12.2014 -
31.12.2015r.

31.12.2013 -
31.12.2014 r.

31.12.2012 -
31.12.2013 r.

CTofiHOCT Ha aKTHBHMTE B HAYANIOTO Ha NIepHoIa
CroHHOCT HA AKTHBHTE KbM KpadA Ha Iiepuoia
CrolfHOCT HA TEKYIIUTE 380b/DKCHI B HAYAIOTO
Ha Nepuoaa

CrolfHoCT Ha TEKYLIHTE 3aIBKEHHI KbM Kpas
HAa nepHoaa

O6mo npuxoau 0T NeAHOCTTA KEM Kpas Ha
mepHoIa.

06110 pazxony 3a AefHOCTTa KM Kpas Ha
nepHoIa

DUHAHCOE pe3yNnTaT KbM Kpas Ha NepHojJa
DUHAHCOB pe3yNTaT OT MUHANM FOANHH

Herna croiinoct Ha aktueute (HCA) B Hauanoto
Ha nepHoIa

Hetna crotinoct Ha aktuBuTe (HCA) KBM Kpas
Ha nepuoaa

Epoit aarioee B 00pBleHHe KBM Kpas Ha MepHoaa
Cpenna HCA 3a nepuopa

HCA zael mst *

EmucHonHa croiiHoct Ha 1 gan *

Ilena na obparHo W3KynyBaHe Ha 1 gan *

15922 024.58
14226 791.48

331 787.78
36 201.67
12 601 753.80

13 679 462.63

(1 077 708.83)
(21 627 434.21)

15 590 236.80

14 190 589.81

18 343 570.00
14 496 950.84
0.77379

0.77766

0.76992

14 288 500.31
15922 024.58

36 778.33

331 787.78
16 852 974.97

15477 777.08

1375 197.89
(23 002 632.10)

14 251 721.98

15 590 236.80

18 735 026.00
16 487 405.23
0.83218

0.84050

0.82802

12 315 593.15
14 288 500.31

31380.29
36 778.33
13 695 415.93

11176 698.26

2518 717.67
(25 521 349.77)

12 284 212.86

14 251 721.98

18 761 430.00
13 677 424.26
0.75958

0.76718

0.75578

3ab..: Cmotinocmume ca 6aTUORY 30 NOPBYKY ROOA0eHY ¢ OeHA Wiy 8 Hati-bnuskus npedxoden pabomen dex

KbM Kpas Ha Repuooaq.

3a ¥1 ,LJACK Yupas
Pacrex:

Codua, n.x. 1301

yi. Amabun Ne 36, er.3

Ten. (02) 930 10 00

en. nonsa: office@dskam.bg
en. eTpaEuia: www.dskam.bg

Nﬁpxo Mapxop

Munancos /lupexktop

42 aKTHBR” AJl, oprapusapamo u ynpapaasamo AP ,JICK
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HAOKJAJX HA HE3ABUCHMHSA OAATOP

J0 HHBECTHTOpPHTE B AA/IOBE HA
Jorosopen dong “JACK Pacrex”

JoKiax BbPXy (PHHAHCOBHSA 0TYET

Hue uspbpuinxme omuT Ha npuiokeHHs ¢uHancoB orger Ha Jorosopen doma JICK Pacrex
(“®oHpa”), BKMOYBALI OTHET 3a (PMHAHCOBOTO cheTosHMe kbM 31 nexemspu 2015 M oryer 3a
BCEOOXBATHMA /IOXOJI, OTYET 33 NPOMEHHMTE B HETHHTE aKTHBH, MPUHANNEKALIM HA MHBECTHTOPUTE B
AANOBE M OTUET 32 NAPUYHHUTE MOTOLM 33 I'OJIHHATA, IPHKJIIOYBALIA HA TA3H J4Ta, KAKTO M 06061eHOTO
ONOBCCTABAHE HA CHLIECTBEHUTE CYETOBOIHM MOJIMTHKHA H APYraTa NOACHHUTEMHA HHOpMalIng.

Omz06oprocm Ha PeKe8OOCMBOMO 3a PUHAHCOBUR OMYem

OTroBopHOCTTa 3a H3TOTBAHETO M JOCTOBEPHOTO MPEACTABAHE HA To3H (MHAHCOB OTHET B
CbOTBETCTBHE ¢ MekayHapopHute cTaHiapTH 3a ¢uHaHcoBo oTumtane (MC®OQ), npuetw or
EBponiefickus CblO3, KaKTO M 3a CHCTeMa 32 BBLTPEIUCH KOHTPON, KOSTO PhKOBOACTBOTO HA
Ynpaenseauoto dpyxectro ,,JICK Yrpasnerue na axtun® AJl (Vpaispalioro IPYKECTBO) CUHTA
33 HCOGX0,1MMa 32 U3TOTBHETO HA (PMHAHCOB OTHET, KOHTO A4 HE CLABPIKA CHIIECTREHH OTKIIOHEHHS,
HE3aBUCHMO JallM T€ Ce ABL/DKAT HA M3MaMa WIM Ha TpeIliKa, ¢¢ HOCH OT PBKOBOACTBOTO HA
Vnpaenspaworo J[pyxKecTso,

Omeaosoprocm na ooumopa

Hainata oTroBOpHOCT ce cBexa 40 H3passBaHe HA OAMTOPCKO MHEHWE BBPXY TO3M (DHHAHCOB OTUET,
OCHOBAaBalLIO C€ Ha M3BBPUICHHA OT Hac oAuT. Haumar oput Ge mposeneH B CHLOTBETCTBHE ¢
NpodecHOHANHNTE HIUCKRAHHA Ha Mex/lyHapoJHUTe OAMTOPCKH cTanapTi. Te3n cTaHaapTH Hamarar
CTa3BaHe Ha CTHUHWMTE W3UCKBAHMS, KAKTO U OJUTLT ja Oble MIaHHpaH v TIPOBEAEH Taka, ue HUE [1a ce
yOenum B pasymHa CTENEH HA CMTYPHOCT AOKOIKO (PMHAHCOBMAT OTHYET HE CBABPHKA ChLIECTBEHH
IpPELLKH.

OpuTbT BKIIOMBA M3MTBJIHCHHMETO HA MPOLEIYPH C LEN MOJMydYaBaHe HAa OAMTOPCKM IOKA3ATE/ICTBA
OTHOCHO CYMMTE M OTOBCCTABAHMATA, MPEACTABEHH BLB (PHHAHCOBHS oTueT. M3bpanute nmpouemypn
38BUCAT OT MPCUCHKATA HA OJHTOpa, BKIIOUHTENIHO OLEHKATA HA PUCKOBETE OT CHLIECTBEHM
OTKJIOHEHHS BbB (PHHAHCOBMS OTUET, HE3ABUCHMO JAJIM T¢ C€ AB/DKAT Ha M3Mama WM Ha rpetuka, [lpu
H3BBLPLIBAHETO HA TC3H OLEHKM HA PHCKa OJMTODPHT B3EMa O[] BHAMAHWE CHCTEMATA 3a BLTPELUEH
KOHTpOJ1, CBbp3aHa C M3rOTBAHETO M JIOCTOBEPHOTO MpeJCTaBAHEe HA (DMHAHCOBHS OTYET OT CTpaHa Ha
Ynpasnssaworo ApyxKecTso, 3a a pa3paboTH oIUTOPCKH [POLEAYPH, KOHTO Ca MOAXOMSLIH MPH TE3N
o0cTOATENCTRA, HO HE C Leil W3pa3sBaHe Ha MHEHME OTHOCHO e()eKTMBHOCTTA Ha CMCTEMATa 3a
BbTPEIUEH KOHTPOJ Ha QoHpa. OIMTHT CBLIC Taka BKIKUBA OLEHKA HA YMECTHOCTTA HA MPUaraHuTe
CUETOBOAHH MOJIMTHKH M Pa3syMHOCTTAa Ha NPHONMBMTENHWUTE CUCTOBOAHH OLEHKH, HATIPABCHH OT
PBKOBOACTBOTO HAa YTPaR/ISBALIOTO JAPYMKECTBO, KAKTO M OLEHKA Ha IFUIOCTHOTO NpENCTaBiHE Ha
(GHHAHCOBHS OTYET.

Delitta refers ta one or more of Daloitts Touche Tohmatsu Limited, a UK privata company limited by guarantee and its netwatk of member firms, each of which is a legally separate
and independent entity. Please sea www.deloitte.com/hg/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu Limited and its member firms.

Member of Deloitte Touche Tohmatsu Limited



qudTaMe, 4E€ H3BBPIUCHHAT OT HAC OONT MpPea0OCTaBA AOCTATHUYHA H MOAXOAMILA faza 3a H3Pa3CHOTO OT
Hac OJUTOPCKO MHEHHE,

Mnuenue

[lo name mMHeHMe, GUHAHCOBUAT OTYET IPEACTABS NOCTOBEPHO, BHB BCHUKM CHLINECTBEHH ACHEKTH,
¢uHaHCOBOTO cheToAHKE Ha Porna kbM 31 exeMBpu 2015, KakTo M HeroBUTE HUHAHCOBH PE3YITATH
OT ACHHOCTTA M MAapHYHHTE I[IOTOLM 3a rOAMHATA, TPUKIIOYBAINA HAa Ta3H 1aTa, B ChOTBETCTBHE C
MC®O, npueru ot Esponeiickus cnios,

Hpyau

@unancoBuaT otieT Ha Donjaa 3a 2014 roauma e oaMTHpaH OT APYr OJMTOP, KOMWTO € M3pasun
HEMOAH(HMLIUPAHO MHEHHE BBPXY Hero ¢ gara 16 mapt 2015,

Jdoknax BLPXy JApYr# NOpPaBHH H peryjaropan H3uckBanua - Dogumen pmokjaag na
PHLKOBOJACTBOTO HA YIpaBIAABAINOTO APYXKECTBO 3a AeiiHocTTa Ha MoHAA, CHIacHo 3aKoHa 32
C4eTOBOACTBOTO

ChriacHO M3MCKBaHMATA Ha 3aKOHA 3a CHETOBOACTBOTO, HHE MpEreiaxme MpunoxeHHsa [oaMimeH
noknaj 3a jgeHHoctra Ha Donpa. [oaumamaT goknan 3a geiinoctra Ha PoHoa, H3roTeBeH OT
PBEKOBOJCTBOTO Ha YTpaBNABALIOTO APYKECTBO, HE € 4acT or (HHAHCOBMA OT4eT. McTopuueckara
¢uuancoba uH(OpMauu, npeacTaBeHa B IogMwHMA JoKknaz 3a jeiiHocTra Ha ®oHaa, cheTABEH OT
PBKOBOJCTBOTO Ha YMNpPaBldBalllOTO JpPY:KECTBO, CLOTBETCTBA B CHIUIECTBEHMTE CHM ACTIEKTH HA
GbvHaHCcOBaTA WH(OPMaLIMi, KOATO Ce ChAbPKA B roAMIUHMS (MHAHCOB OT4eT Ha DoHAa KbM
31 pmexemspu 2015, usroteen B choTBeTcTBHe ¢ MC®O, npuetn ot Esponeiickus c¢bios.
OrroeopHocTTa 33 M3roTBAHeTO Ha ['oanwHKMA Jokian 3a aeiiHoctTa Ha Douna ot 18 mapr 2016 ce
HOCH OT PBKOBOJACTBOTO Ha Y IPapiABAILOTO ApyxecTBe Ha Donja.

D Qoifte Ouwdi & 00

Henoiir Oqut OOJ]

{} BRI
Backo Paiiues

Perucrpupan onutop
ITbnHoMoOLWHKK HA ynpaeuTens Aced Jlumos

18 mapt 2016
Codus
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OTUYET 3A ®HHAHCOBOTO CBCTOSHHUE
kbM 31 pexemBpu 2015

B xunnou nesa Ilpu. 2015 2014
AKTHBH

[Mapuynu cpencTea 5 572 1108
Jenosutu 6 3 473 4015
DHHAHCOBH aKTHBH 34 TEPTYBAHE 3 10 138 10 450
Jpyru akTUBH 9 44 349
OG0 akTHBH 14227 15 922
Iacuen

Texyiu 3aIbKEHHL 10 36 332
O6mo nacuBn 36 332
HeTHH aKTHBH, IPAHAJIEKANTH HA 14 191 15 590
HHBECTHTOPHTE B AS/IOBE

HerHa cTOMAOCT HA AKTHBUTE HA AR (B 0.77360 0.83214

JieBa)

OruersT 32 pUHAHCOBOTO cheTosanue Ha Jlorosopen ¢onn ,,JICK PacTex” cliefiBa Aa ce pasriekia
3a¢HO ¢ TIPWIOKESHHATA KbM HETO, NPEACTABIABALIM HepasjelHa 4acT OT (hHHAHCOBHA OTHYeET,
NpeACTaBeHH B CTPAaHULK oT 6 o 35,

Backo Pafiqer
Pezucmpupan ooumop

Tere: /8.03.20/6
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OTYET 3A BCEOBXBATHHA 10X0J
3a roaMHaTa, NpUKI0YBama ua 31 nexemepn 2015

B xunnou nesa Ipnna. 2015 2014
Ipuxoau ot nuxBU 12 50 163
IMpuxonu/(Pazxoau) oT onepaliii H

TIOCTIE/IBANIA Ol[eHKA Ha (MHAHCOBH AKTHBH, 13 (894) 1468
HETHO

[Ipuxoau OT TUBKAEHTH 241 245
Pas3xou 3a BHHIIHH YCIIYTH 14 (446) (501)
Hpyru pazxonu (D (D
Pa3xomu no BayTHH OTICPAaITHH, HETHO 15 (28) |
Ileqan6a/(3ary6a) npeau JaHLIHO (1 078) 1 375
obJiarane

HaHBIH - -
Tleuanba/(3ary6a) 3a pHHaAHCOBATA roguHA (1078) 1375

Jpyr BeeobxBaTen J0X00 3 e

00mo BceobXBaTEH T0X0T (1078) 1375

OTtueThT 3a BeeobxBarnus noxon Ha Jloroeopen doun ,,JJCK PacTex”™ crenpa ma ce pasrnexnia
33€/[HO C MPHICKEHHATa KbM HEro, NpeicTABIABAUIM HEPasldciHa 4HacT OT (PMHAHCOBHA OTUET,
MpeACTABEHH B CTPaHMIHM OT 6 Jo 35.

G

OUHAHCOBUTE OTHETH Ca o100peH: oT HMeTo Ha YIparmseaioTo aApyxecteo ,,JJCK Ynpasnenune Ha

pko Mapkog
DHHAHCOE THPEKTOP Ha
-JICK Ynpasnenue Ha akTuru” AJl

Backo Paliuer
Pezucmpupan ooumop

Jlara: /g 03'20/ﬁ
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OTHYET 3A ITIAPHYHHTE INOTOLH
3a roauHaTa, NpuKIYBama Ha 31 aexemspu 2015

B xunaou nesa Mpan. 2015 2014
IaprvHaA nOTONH OT ONEpaTHBHA AcliHOCT

(Tloxymka)/TIponax6a Ha PHHAHCOBH aKTUBH (2071) (151)
JINXBH H KOMHCHOHHH (393) (354)
Tonyueny AUBAAEHTH 239 273
Hernn napuvHH NOTONH 32 ONEPATHBHA AcHHOCT (2 225) (232)

Ilapu4am moTonH OT GEHAHCOBA JeHHOCT

TlocThNeHHs OT eMHCHA Ha cOOCTBEHH JIANIOBE 431 2 625

Ilnamanns 3a obpaTHO H3KynyBaHe Ha COOCTBEHH (747) 2 631)
JUANOBE

HeTHu napAavHH NOTOWH 32 puHAHCOBA AeHHOCT (316) (6)

Ilapayun DOTONY OT HECHEWHATH3HPAHA AeHHOCT

Jlpyrd aiMHHHUCTPATHBHH ITAIAHHA (1) -

HeTHH NapuYHH HOTOUH 32 HeCHENAATHIHPAHA (1) '
JeHHocT

-HeTHO A3MeHeHWe HA MAPH H NAPHYHH eKEHBAJICHTH (2 542) (238)

IMapuyan cpeIcTBa H NAPHIHH €KBHBAJICHTH B 7 5089 5327
HA9a0TO HA MepHoaa

Iapu+4HH cpelcTBa H NAPHYHH €KBHBAJIEHTH B KpPas 7 2547 5 089
Ha IepHoaa

Oruerrt 3a mapuunurte mortouu Ha Joromopen down ,,JICK Pacrex” cneasa ma ce pasriexna
33¢AHO C TIPHJIOKEHMATA KBM HETo, MpPeCTABIABALM Hepas/IeNHa uacT OT (PHHAHCOBMS OTHET,
TIPE/ICTaBEHHM B CTPAaHHLM OT 6 1o 35.

o0peHH OT ¥MeTo Ha Yrparnseamoro apysxectso ,,JJCK Ynpaenenue na

V.
OUHAHCOBUTE OFHETH ca off
Axrued” Ha 18 Mapt 206 1.
/ —
pxo Mapkos

(DuHaHCOB THPEKTOP HA
,»JACK Ynpasnenve Ha akTHBH” AJ|

Bac_:[co Paiiuer
Pezucmpupan coumop

Nata: [£.03. ,,1045
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OTYET 3A IPOMEHHTE B HETHHUTE AKTUBH, IIPUHA LJIEXAILIIM HA HHBECTHTOPHUTE

B JSJIOBE
3@ roAMHATA, NpUKIuBaa Ha 31 gexemBpn 2015

B xunnou nesa IIpun. 2015 2014
Canpo kbm 01 snyapn 15 590 14 252
HetHa neuan6a/(3ary6a) 3a roguHarta (1 078) 1375
EmMuTHpaHe Ha AATOBE NIPE3 NEpPHOAa 11 429 2607
OO6paTHO H3KYIyBaHe Ha JA10BE Npes3 NepHoIa 11 (750) (2 644)
Caapo kM 31 nexemMBpHu 14 191 15 590

OTyeTsT 3a NPOMEHHTC B HETHUTE AKTHBH, [PUHAANEKAIIH HA MHBECTMTOPWTE B JIUIOBE Ha
Horosopen ¢onn ,,JICK Pactex™ crensa Aa ce pasrnexia 3a¢THO C MPUIOKEHHATA KbM HeETO,
npeacTaBiisBalliM HEpa3Ae/Ha vacT OT (PMHAHCOBUS OTHET, NPCICTABCHH B CTPAaHHIM OT 6 10 35.

@DUHAHCOBHTE OTYETH ca 0J00pEeHH OT MMeTO Ha YIparnssamoTo apyxkectso ,,JJCK Ynpasnenue Ha

Map#o Mapkos _>

@HHaHCOB OHPEKTOp Ha
»JICK Vpaenenne Ha akTHBH” A/l

Backo Paiiuen
Pezucmpupan odumop

Reta: (@ 03 206
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MPRITOXKERHA KBM I'OAHIITHAA ®HHAHCOB OTUET
3a roAnHaTa, NpuKToYBama ua 31 aexemspu 2015

CTaTyT " npeaMer Ha AeiiHOCT

Horoeopen doua “ACK Pacrex” (J® ,,JJCK Pacrex” unn ,,CoHaLT”) MPEACTARIABA KOJICKTHBHA
MHRECTHIIMOHHA CXeMa OT OTBOPEH THH W W3/1aBa/TipofiaBa AAAOBE, NPEIOCTaBAIM S/HAKBM Npasa
HA TEXHHTE MPUTEIKATEIH.

PLKOBOACTBOTO Ha VYmpamispamo jpyxectso “JICK Vnpaenenme Ha aktusd” AJl
("VnpapaapamoTo Jpyxectso”, ,,JpyxecTBoTo” WK “PBKOBOACTBOTO™) OpraHU3Mpa M yIIpaBJisBa
netinoctra Ha J@ “JICK Pacrex” Ha Gasa Paspewenue Ne 14-J1d0/08.12.2005 na KomucuaTa 32
¢unancos Hagzop (“KOH”), xakro H ogobpenu ot Hes IlpocnekT u TTpapuna va Ooupa.

V1 ,,JCK Vnpasnenue Ha akrusu” AJl, neficTBamo 3a cMeTKka Ha (DoHaa, € CKIOYHIO JOTOBOD ©
TB “Amuann bearapus™ AJl - Bauka-Jlenosutap Ha QoHAa, CBIIACHO M3HCKBAHHATA HA 3aKOHA 32
IcHHOCTTa Ha KOJEKTHBHHUTE HHBECTHIMOHHH CXeMH M Ha APYrH IPCANPHSTHS 32 KOJEKTHEHO
HBecTHpaHe (3AKHCATIKH).

3a mocrosHHaTa npoxakba M o0parHO H3KyNyBaHe Ha gsnose Ha QoHIA, YIpaB/ABALIOTO
JPYIKECTBO € CKITIOUIIIO JOTOBOPH 3a JHCTpHOyIua Ha Asnosere Ha DoHaa ¢ ,,banka JICK” EAJ] Ha
16 suyapu 2006,

I[Ty6nuyioro npejytarate Ha fanose Ha QoHpa 3amoura Ha 1 mapt 2006.

J® , JICK Pactex” e gorosopeH oA no cmucbna #a Wi 5, an. 2 or 3JAKHUCAIIKH. @onusr ¢
KOJIEKTHBHA MHBECTHIIMOHHA CX€Ma 32 HMHBECTHUPAHC B NPEXBHPIACMH LIEHHM KHIKA H B JpYrd
JIAKBAIHK (PMHANCOBM AKTHBH 110 cMuchaa Ha wi. 38, an. 1 or 3AKUCATIKH.

HMHBECTHTOpHTE MIPEAOCTABAT HAPWYHH CPEACTBA, CPEHly KOHTO NOMyvaBaT AAloBe Ha (POHAA.
BposT AsioBe, TIPUTEXABAHW OT MHBECTHTOPA, YJAOCTOBEPABA KAkBa 9acT OT oOuims pasMep Ha
akTRuTe Ha QoOHAA MpuTeKapa COOCTBEHHWKLT WM. II0 HCKaHe Ha npuUTeXaTendre Ha JUIJIOBC,
@OHIBT M3KYIYBa OOPATHO CBOWTE [ANOBE MO LieHa, fa3HpaHa HA HETHATA CTOMHOCT HA AKTHBHTE
My. Bpost psnoee na QoHIA € MPOMEHINBA BENMYMHE CHITIACHO 32KOHA M MOXC Ja €€ M3MEHs
BcekH pabOTeH ieH B 3aBHCHMOCT OT H3/ia/IeH|Te H 0OpaTHO H3KyIIEHHTe JI0Be.

IMpurexkatenuTe Ha JsaoBe Ha POHIA HMAT:

s IIparo Ha 0OpaTHO M3KYITyBaHE HA [AIOBETE;
e Tlpaeo Ha HHpOPMALIAS,
e [IpaBo Ha THKBHAALIHOHEH AMAIL.

DOHILT € HelePCOHU(HULIMPAHO APYKECTBO N0 CMHCHIA HA 3aKOHA 32 3a(bIDKCHHATa 1 JIOTOBOPHTES
M He € opuavdecko nuue. (DOHIBT mpeAcTaBiassa 000c0OGEHO MMYINECTBO 33 MHBECTHpaHE Ha
HaGpaHUTe NapUIHH CPEJCTBA B PasIMUHK (MHAHCOBHM HHCTPYMEHTH Hpes Pasnpe/IccHHe Ha pHCKa
M B CLOTBETCTBHE ¢ HHBECTHLIMOHHATA CTpaTerus, omicana B [Ipocnexra u B IIpagunara Ha Qowaa.

Heitnoctra na OHOA, BKIKYUTEIHO YNMPABIEHUETO Ha AKTHBMTE MY, C€ OCBLIECTBABA OT
VpaBiIsBaoTo JIPYKECTBO, KOETO € JHIEH3HPAHO U KOHTPOIMPaHO MOCTOAHHO oT Komucksira 3a

¢bHrHaHCOB HAZ30D.
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TNPHJOKEHUA KBM FTOAUINHAA PHHAHCOB OTUET
32 TOAMHATA, NPHKII0YBama Ha 31 aeemepn 2015

ba3za 3a marorBaHe

ITpunoscumu cmandapmu
HacrosamusaT roAHIueH (PMHAHCOB OTHET € H3rOTBEH B CHOTBETCTBHE ¢ MexnyHapoaHuTe CTaHAapTH
3a (uHaHcoBo oTuntane (MC®O), npuetn ot EBponeiickus cuios.

EBaza 3a uzzomenne

DUHAHCOBMAT OTYET € M3rOTBeH Ha 0a3aTa Ha HCTOpHYECcKaTa CTOHHOCT, ¢ M3KIIOUEHHC HA:

® JlepUBaTHBHH QHHAHCOBH MHCTPYMEHTH, KOHTO CE€ OTYMTAT 10 CHIpaBeiIKBa CTOHHOCT

e (MHAHCOBH akTHUBH H [1ACHBH 32 TBPryBaHe, KOUTO ca NPEe/ICTABEHH 110 CIIPaBeIBa CTOHHOCT

DYHKYHOHATHA 8ATYMA U ATYMA RA RPEOCMABAHE
Tosu dmuancos oruer e mpeiacraBeH B buarapcku nesa (BGN), 3akpbriend no xuisja.
Buarapckusar Nes ¢ gyHkimonanHata sanyta na JI@ ,,JICK Pactex™:

H3nonzeane Ha oyeHKu 1 OORYCKANUR

Hzroreanero Ha ¢uHaHCOBMA OTYeT B choTBeTcTBHE ¢ MCDO H3MCKBA PHKOBOACTBOTO [d NMpaBH
OLICHKN, MPEABMKAAHUA W [OMYCKAHMA, KOHTO B/IHAAT HA TNPHIAraHETO HA TIONIMTHKHTE H HA
OTYETEHHTE CYMH Ha SKTHBHM M MACHBH, NPHXOIH W pasxomu, PeamHusT pesynrar moxe aa 6wae
Pa3NHYCH OT TE3H OMaKBaHHA.

OuakBaHuATa M OCHOBHHMTE J[ONYCKAHUS C€ IPEpasINIeKIAT BBE BCEKH OTYETEH IEPHOL.
TToBTOPHOTO MpepasriekiaHe Ha CYETOBOAHHTE OLICHKHU CE PH3HABA B TIEPHOJIA, B KOWTO OlEHKaTa
€ 1pepasryeaHa, Koraro NpepasriiexaaHeTo ¢¢ OTHACH CaMO [0 TO3M IEPUOJ, WK B [EPHOAA Ha
npepasriexaaHeTo u Obaeiny nepHoay, ako NpepasrIekIaHeTo 0Ka3Ba BAMAHKE HA CEraIlHus U Ha
OBACIIATE MEPHOMIH.

Hndopmais 3a 3HAYMTENHH NO3HIHE, KOHTO Ca 3aCETHATH OT OLEHKH HAa HECHIyPHOCTTA H
KPHTHYHHM JIOMYCKAHHA [IPK MpHIAraHe Ha CUETOBOJHHTE IOJHTHKH, KOWTO HMAT Hak-3HaumMTesneH
e(eKT BBPXY CyMHTE, [IPH3HATH BEB (GUHAHCORHSA OTHUET, C& ChABPXKA B IPHUIOHKCHHATA 110 OLICHKA
Ha (PHHAHCOBH MHCTPYMEHTH.

CY4eTOBOAHA NOJATHKHR

DunrAHCOBU NPUXOOU U PASXO0U

OcuoeuuTe (GUHAHCOBM MpHXxoaM Ha QoHAa ca OT IMXBHM OT OaHKOBH BIIOTOBE U IMXBOHOCHH LIEHHH
KHIDKA, OT NPEOUCHKA Ha ()MHAHCOBU MHCTPYMEHTH M OT PEANM3MpPaHH nedyanbu OT CAeKM ©
(DMHAHCOBH HHCTPYMEHTH.

HprIXOJllfITB OT JIHXBH C€ HpHBHaBaT TEKylNI0 B OTHETa 3a BCEOOXBaTHHA Joxon Ha PoHza,
IMPOMOPLUHOHAIIHO Ha BpeMeEBaTa 6&33, 4pe3 MeTo4a Ha e(l)CKT MBHHA JOXOO OT aKTHUBA.

PazmukuTte oT NpOMEHHUTS B OICHKATA Ha _Cl)HHaHCOBHTe HHCTPYMCHTH CIIPAMO ITa3apHAaTa HM LCHA,
KaKTO H pa3UKaTa MCXKIAY OTUETHATA CTOWHOCT K npogaxHaTa 1eHa Ha (bHHaHCOBPITC HHCTPYMEHTH
TP CACJIKH ¢ TAX, CC MPU3HABAT KATO TEKYIH NPHXOIH WM Pa3XOIH OT OIICpalliH ¢ HHBCCTHIINH,

HpHXO,Z[H OT AMBHACHTH C€ MPH3HABAT KOI4ATO NPABOTO 34 MOJYYaBaHE Ha NIPHXOJia € YCTaHOBEHO.

Coenxu 6 uyxcoecmpanng eiyma

CroenkuTe B uyKIAECTPAHHA BAajlyTa C¢ BMMCBAT B J€BA NPH IBEPBOHAYAIHOTO HM CYETOBOIHO
OTpa3sBaHE, KATO KbM CyMaTa B UYXKJECTPaHHA BATyTa C€ LPWIAlra UCHYPAIHUAT Kype Ha
Brarapcka Haponua Banka (BHB) xbM natata Ha cnenkara. [IapyyHHTS MO3HLHMH B yX/A€CTpaHHA
BATYTA Ce TPEOLIEHSBAT CHKE/HEBHO IO leHTpamuua Kypc Ha BHB 3a texymms paboren men. Ot
1 snyapu 1999 Gnirapckusr mes e ¢ $HUKCHpaH Kypc KbM eepoto: 1.95583 nesa 3a 1 espo. BHb
onpeaens oOMEHHMS Kypc Ha JieBa KbM JApPYTHTE BalyTH Karo [IpWiara Kypca Ha €BpO KbM
CHOTBETHATA BATyTa, KOTHPAH Ha MEXKIYHAPOJHHUTE MazapH.
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NPUWJIOXKEHHA KbM FOAULITHHA @PUHAHCOB OTHET
‘33 rOAMHATA, NPHKIOYBaIA Ha 31 nexemppn 2013

CueToBOJHE HOIHTHKH, NPOXBL/IKeHHE

Pazxodu, cespzanu c unsecmuyuama ¢ oanose na Ponda

Pasxonm"e, CBBbP3aHH ¢ HHBECTHLIHATA B OAITOBE Ha Ponpa ca:

» Pazxonu, KOHTO C& MOEMAT [PAKO OT KOHKPETHHS HHBECTHTOP/TIPHMTEKATENl HA IANOBE MPH
MOKYTIKa H OOPATHO M3KyILyBaHe Ha jsuioBe (“TpaH3aKIMOHHH pasxoau”):

e PasxojuTe 3a eMurHpaHe (BKIIOYEHH B eMUCHOHHATA CTOHHOCT) ca B pasmep Ha 1.00% ot
HETHaTa CTOWHOCT Ha aKTMBHTE Ha Jsu1 3a nepuoga 01.01-26.04.2015 r. u 0.50% 3a nepuoga
27.04-31.12.2015 r. Cumrano ot 27.03.2015 r., IpH NOKYNKA Ha JAIOBE II0 CKIKQUEHH
JloroBopu 3a MHOTOKpaTHA MOKYIKa O MHBECTHIIMOHEH IUIaH, pasxoadre ca Ha 50% ot
TeKyLUMs pa3Mep Ha CTAHJAPTHHUTE PasXOMHTE 33 EMHTHpAHE.

e Pasxomure 3a oOpaTHO M3KymyBaHe (BIJIIOYEHHW B TieHaTa 3a OOpATHO M3KYIlyBaHe) ca B
pasmep Ha 0.50% oT HeTHaTa CTOHHOCT Ha AKTHBHTE HA A,

» Tonuiuaure pasxonw 3a 2015 r., BbB BpB3Ka ¢ AcHHocTTa Ha PoHpa (“OneparvBHM pasxonu”),
KOMTO C€ I108MaT KOCBEHO OT BCHUKH HErOBH IPHTEKATENH Ha [A/10Be, BIIFOYHTETHO TaKea 3a
YIpaBIeH¥e HA aKTHBHTE, Bb3HArpOKACHWE Ha OaHkara - Jeno3drap, KOMHCHOHHH Ha
MHBECTHLMOHHHM IOCPEJHMIK W ApYTH pasxoad ca 3.12% or cpenHata roguiiHa HeTHa
croiiHocT Ha axTHBUTE Ha Donya.

Hanvuu
DougLT, KATO BHA KONEKTMBHA MHBECTHIMOHHA CXeMa, AOMyCHATa N0 MyGNWYHO TIpejjiaraHe B

PenyGnuka Brirapus, nonssa npedepeHIMaIHO NaHBYHO TPETApAaHE: HEroBata medanba He ce
obJiara ¢ KOprOpaTUBeH OaHbK.

Onpedennne nemuama cmotinocm na axmueume nHa Ponoa

HeTna ¢roifHOCT HA AKTUBMTE HA €AVH IS € OCHOBA 34 ompeielisHe Ha eMHUCHOHHATA CTOHHOCT U
LeHaTa 3a o6paTHo u3KymyBane na nsnosere Ha [J@ “JICK Pacrex” 3a Bcexn paboreH Aen. Hetnata
CTOMHOCT Ha aKTHBHTE Ha (POHIA Ce WIYMCIABA KATO OT CTOMHOCTTA HA BCHUKH aKTHBH CE M3BAIH
CTOMHOCTTA Ha TEKYLIHTE 3a/(b/DKEHHUS.

J® “JICK Pacrex” cnazpa [IpaBnna 3a omneHka Ha mopTdeina W 32 ONpeAensHe Ha HeTHATa
croliHOCT Ha akTHBHTe, oj00penu or Komucumara 3a ¢unaHcos Hajgzop. Paspaborenarta
METOI0JIONHS 3@ OTpefielisiHe Ha HeTHATa CTOMHOCT Ha akThBYTe Ha MOHAA ce OCHOBaBa Ha!

¢ CHOTBETHHTE pasnopex0H Ha CUSTOBOIHOTO 3aKOHONATE/ICTBO;

e croreerHure paznopeabu Ha 3AKHCIIIKM H HOpMaTHBHUTE aKTOBE [0 HEroBOTO
TIpuIarage; '

e chOTBeTHHUTE pasnopentu ot [Ipasunara u [Ipocnexra Ha Monpa,

* MPUIOKEHHETO Ha OOLIONPHETH OLEHEYHH METOIH.

Dunancosl HILCMPYMEHMI
®oHeT knacuduuupa HHUHAHCOBUTE CH AKTHBH B €/(HA OT CJICAHHTE KATETOPHH:

& KpeouTH H B3EMaHHA
® aKTHBH, OEPXKaHH 33 ThbpPryBaHe
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NMPHIOXEHHA KM TOAUIIHAA ®PUHAHCOB OTHET
3a TOAMHATA, IPHKTIYBaIa Ha 31 pexemepn 2013

CHeTOBOAHH MOJHTHKH, HpoaALIKECHHE

Ilapu u napuuHu exeusaienmu

@DOHABT OTYMTA KATO MAPH K [TADHYHH SKBHBAIEHTH HATHYHHTE Hapy B GpoH, napuaHu CpecTea rno
pasMUIaliaTe;IHi CMETKH, ACIIO3HTH B OBIITapCKY JIeBa M BATyTa ¢ OPHIHHAJICH CPOK MO-MaJIBK OT
TPH MeCella, KaKTO M JETIO3HTH ,,Ha BinkaaHe”. HauncneHuTe THMXBH [0 pasallaTeNHH CMETKH U
JIETIO3HTH ¢ OPHTHHANICH CPOK TIO-MATEK OT TPH MECELIA HE Ce BKIOYBAT B MApHYHHUS NIOTOK KaTo
[IapM ¥ MIAPWYHH €KBHBAJICHTH,

Kpeoumu u esemanus

KpenuTute 1 B3eMaHHATA ca HEJEPHBATHBHH (PUHAHCOBH AKTUBH ¢ PUKCHPAHH WM OMpeAensieMy
IJaNaHusA, KOMTO HE Ce KOTHpaT Ha akThHBeH masap. Ciell ITHPBOHAYAIHOTO HM IIPH3HABaHE,
KPeJUTHTE U B3CMAHHATA ce OLICHABAT [0 aMOPTH3MpaHa CTOMHOCT, ¢ M3MI0J3BaHETO HA METOAA Ha
ebexrapHug mxeed npouent (EJIT), Hamanena ¢ NpoeusHATa 3a oGeslieHKa. AMODTH3UpaHaTa
CTOHHOCT C& M3uUMCIABA, KaTO Ce B3eMAaT MOI BHHMAHWE BCAKAKBH JUCKOHTH WM IIPEMHH IIPH
DpHAOOMBAHETO M TAKCH, MM Pa3xofil, KOWTO ca HepaspenHa dacT ot EJIII. AMopTusanmara mo
EJIIT ce exmousa BBB (MHAHCOBHTC IPUXOAM B OTHETA 3a NPOMEHHTE B HETHUTE AKTHBHM HA
PasMoONoMkKeHWE HA OCHIypeHHTe IHila: 3arybuTe, BB3HMKBAIIM OT OOC3lIEHKA, Ce MpPH3HABAT B
oT4eTa 3a BceobXBaTHU JOXO].

DunaHCOGH AKMUBH 3G MIbp2YSaHe '

@UHAHCOBUTE AKTHBH 3a THPTYRAHE ce OLICHABAT IO CNPABEIHBA CTOMHOCT, KOATO € Nla3apHaTa MM
IleHa BBB BCHUKH CTy4aH, KOTATO TAKABA MOKE Jia ce ONpe/IeI HalexKaHo. Korato akTHBHTe HAMAT
razapHa [IeH4, CNPaBeUIMBATA CTOHHOCT ce Ompejels Ypes M3MO3BaHe HAa OLEHBYHH MOJEIH,
Jedunmnpany B npasunata Ha Donna.

ITupeonauanuoe npusnagane

dunancopuTe HHCTPYMEHTH Ce MPU3HABAT B MOMEHTA, B KOWTO MOHIBT CTaHE CTPaHA MO AOTOBOP,
cBBp3aH ¢ (HHHAHCOB WHCTPYMEHT, KATO OTHOCHO (PMHAHCOBHTE AKTHBU C€ NpHIAara MeToj Ha
OTYHMTAHE ,,JaTa Ha YpeXKJaHe” Ha cleKaTa.

ITwpeonauanna ouenKa
(DHHAHCOBUTE aKTHUBH Ce MPH3HABAT IILPBOHAYAITHO TI0 CTIpaBEI/IMBATA CTOMHOCT, KOATO B IIOBEUCTO
clly4ay € CTOMHOCTTA Ha [UIATEHHTE [IAPHYHK CPeaCTBa.

Knacudurauun

C ornex MakCHMAaJIHA 3alllWTA HA HHTEPECHTe HA MHBECTHTOPHTE M 34 OTYHTAHC HA NA3apHHTE
YCJIOBHS, IpUAoOUuTHTE GHUHAHCOBY AKTHBH C¢ KTacHHUHpPAT KaTo “QHUHAHCOBH AKTHEH, NbpXKaHH
3a ThprypaHe”. QoHABT IpuAoOHBa U IBPXKH (PHHAHCOBMTE AKTHBM OCHOBHO ¢ L€/l Ja I'd Mpojane
WIH IIpHI06He 06paTHO B KPATHK CPOK WM ' TBPKH KaTO 4acT OT MOpT(ei, KOHTO ce ynpasisisa
KaToO HANO C LEJT KpaTkocpodHa medanta. BcHiky akTHEHM 3a ThPTYBaHE, BKIIOYHTEIHO NEPHBATHTE,
¢ OLEHHBAT TIO CIpaBeyIMBA CTOMHOCT, KaTo MevyabHTe W 3aTyOHMTe OT peanusupaHa mpogaxba
WK MPOMSHA B COPABEIJIMBATA MM CTOHHOCT CE OTYMTAT TEKYIO B OTHETA 33 BCeoOXBaTHH:
JOXOR.

IMocnedsama oyenka

Cnep mupBOHAYAIHOTO MpH3HABaHE, YIIPABIIABALIOTO APYXKECTBO U3BBPIIBA MOCNIEBAINATA OI[EHKA
Ha axTHBHTe Ha DoHOa Bceku paGOTCH JIeH B CHOTBETCTBHE ¢ nmpdeTHTe [IpaBuna 3a oneHka Ha
noprdeiiia’ ¥ 3a OmpelensHe Ha. HeTHaTa CTolHOCT Ha axrHBuTe Ha (onxa. Ilpaswiara
peraMeHTHpaT Pejia ¥ HauMHa 3a MOC/e/Balla OLeHKA, H3TOYHHLIMTE W CHCTEMUTE 3a ChONpaHe Ha
ua(opManHs.
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MNPAJOXKEHUA KbM I'OAUITHUA @PHHAHCOB OTUET
3a roAWHAaTA, NPEKI0YBaNa Ha 31 aexemepn 2015

CueTOBOJHH DOJHTBKH, IPoILJ/LCKCHHE
ITpuryun 3a oyenka no cnpagediuca CMoinocm

Cl'lpaBeIUlHBa CTOHHOCT & CyMarTa, 3a KOATO MOXKE na 6’]:,[[6 3aM€HEH CIHH aKTHB, HIIH YPEICH COHH
NacuB, MEXIY HH¢0PMHpaHH, CHIVIACHH CTPAHH B IIPAKA CASJIKA Ha aTaTa Ha OICHABaHE.

CripaBe/lIMBAaTa CTOHHOCT Ha GUHAHCOBUTE HHCTPYMEHTH C& OMpeeNsd BCekH JeH Ha 6aza nasapHu
KOTHPOBKH Ha LEHATA MM KbM Kpas Ha Tpeaxogmus paboTeH JieH Ha aKTHBEH fla3ap 3a TO3H
HHCTPYMEHT, 6e3 B Hesi Aa ce BKJIIOYBAT pa3xojyTe IO OCHIIeCTBiABaHe Ha cienkata. IlasapeT ce
CUMTA 33 AKTHUBEH, ako GOpPCOBHTe LEHH ca PEry/SIPHM H JISCHO AOCTHIHU M IPEACTABIABAT
AKTYaNHU U PEIOBHO OCBHINECTBABAHH MPEKH NA3aPHH CAEJKH.

Ako nasapbT 3a fJajdeH (HHAHCOB MHCTPYMEHT He € aKTHBeH, JIpyecTBOTO YCTaHOBiABA
CIIpaBe/TMBATa CTOWHOCT, M3MON3BAlKH LeHOo00pasyBally MOICTH WIH TEXHUKH Ha JHCKOHTHPaHS
Ha mapuuHMTe MoTonu. M3fpaHaTa TEXHWKA 32 OLEHKA W3IIO/I3BA MAKCUMAIHO MalapHUTe NaHHH,
pasuMTa BB3MOMKHO Hal-Maako Ha crnenuduuny 3a JIpy>KecTBOTO OLEHKH, BKIIOYBA BCHUKH
(hakTOpH, KOWTO y4acTHHIMTe B Masapa Ouxa B3eNM TPEABMA NpPH ONpPEeJe/IIHETO Ha IEHA, W €
CBEMECTHMA C INPHETHTE MKOHOMMYECKHM METOJOTOTMH 3a LeHooOpasyBaHe Ha (MHAHCOBH
HHCTpyMeHTH. JIaHHWTE 32 TeXHHKWTEe 3a OLEHKA YAa4HO MNPEACTABAT Na3apHHTE OYaKBAHHA H
M3MepBaHuA 32 (aKTOPUTE HA PUCK K JOXOIHOCT, PUCHITM Ha (PMHAHCOBHS HHCTPYMEHT.

Haii-no6poTo A0Ka3aTeICTRO 32 CIpaBeJanBa CTOWHOCT Ha (PUHAHCOB WHCTPYMEHT obuuaiino e
[eHaTa HA CAeNKara, T.e. CHpapejIdBaTa CTOHHOCT HAa MNpPeXBBPISHOTO WIH  TONYy4YeHO
BB3HATpaxaeHHe. AKO APYXKECTBOTO OMpelelH, Y€ CIpaBeIMBaTa CTOHHOCT NMPH IbPBOHAHATIHO
Npu3HABaHe ce pasAuyaBa OT LIEHATa HAa CAenkara W HAMAa JOKAa3aTe/ICTBO 3a CNpABELITMBATA
CTOHHOCT upe3 GOpCOBA IieHA Ha CXOAGH AKTHB MM MACHB, HUTO Ts ce 6askpa Ha TeXHHKA Ha
OLEHABAHE, KOATO W3MOJ3B2 OaHHHM OT HaOMIIONaeMyl MasapH, Torasa (UHAHCOBHSAT HHCTPYMEHT
ILPBOHAYAJIHO Ce OLEHABA IO CIPaBe/UTHEA CTOMHOCT, KOPHTUpaHa a pascpoyM PasiIMKaTa MEXIy
CIIpaBeUIMBA CTOHHOCT MK IIHPBOHAYANHO NPU3HABAKE U [IEHATa Ha chelnkata. B nocaencTsue Tasu
pasiMKa ce TpH3HABa B IeqanOM M 3aryOM pascpoueHO Ha IOAXOMAINA faza 3a KHMBOTA Ha
HHCTPYMEHT2 HO He II0-KBCHO OT MOMEHTA, KOTaTo OLEHKaTa MOXEe H3LAJIO Ja C€ IIOAKPENU OT
HaGmogaeMy NasapHu JaHHH WIIH CAENKATA € IMPHKTIOYEHA.

AKO aKTHBET WM TIACHBBT, KONTO Ce M3MEpBa IO CTIPaBEUTMEA CTOMHOCT WMA IIeHa ,KyIyBa” H
[ieHa ,,iponasa”, Torasa JIpyecTBOTO H3MepPBa AKTUBHTE M NBATMTE MMOUIMH 1O LIeHa Lnpojaea’”,
a TTACHBHTE U KLCH MO3MIIMH 110 LieHa ,,KyTyBa”.

CnpaBennHBaTa éTOﬁHOCT Ha AErNO3HNT Ha BHXKIaHE € HE Mo-MajkKa OT CyMaTa, Ab/DKMMA ITpH
NIOHCKBaHE, AUCKOHTHPAaHAa OT MBEPBOHAYanHaTa AaTa Ha KOATO OETI03UTAa MOXKE Ja CTAHE M3HCKYEM.

JIpyKecTBOTO MpH3HABA TPAHC(EPH MEKTY HHBATA Ha iepapXusTa Ha CIPaBEATHBUTE CTOHHOCTH
KbM Kpas Ha OTYETHHNS [IEPHOT, TIPe3 KOHTO € Bb3HHKHAIA NPOMAHATA.

Omnuceane

MUHANCOB aKTHB Ce OTMMCBA HA JaTaTta Ha Baibopa, Ha KosTo PouxeT rybu KOHTpON BBpXY
JOTOBOPHHTE TIpaBa, BIJIFOYBAIIH akTHBa. ToBa MOXE [a CTaHe MPH I0TacABAHE H H3THHIAHE KN
korato QOHALT NPEXBLPIM TpapaTa 3a IOJyYaBaHe Ha [OFOBODHHTE MApHYHM MOTOLM OT
(MHAHCOBMS aKTMB B CHE/KA, CTIOPE/l KOATO 3HAYMTENHA 4acT OT BCHYKHM PHCKOBE M W3TrOAM OT
coGcTBeHOCTTa HA (DHHAHCOBHMA AKTHB €4 MPEXBHPIESHH, WIH HHUTO NPeXBBPIA, HHTO 3albpia
JHAYMTENHA Y4CT OT BCHMKM DHCKOBC M W3rogH OT cOoOCTBEHOCTTa M HE 3amassa KOHTPOT Haj
TIpeXBLPACHUA aKTHB, BeAko ydacTHe B Takbe OTNMCAH QUHAHCOB AKTHB, KOETO ¢ CH3/IR/ICHO HITH
3a[BpKano oT JIpy>KecTBOTO, ce MIPM3HABA KATO OTAE/ICH aKTHB WIH NAacHB.

JIPY)KGCTBOT 0 OTITHCBA (bHHaHCOB [1aCHB KOraTO HErOBHTE NOTOBOPHH 3a0bJDKEHHA CA H3MTBJIHEHH,
WIIH ¢a OTMEHEHH, HIIH Ca H3TEKIIH.
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MPUJIOXEHHUS KbBM Tr'OAUIIHAA ®UHAHCOB OTYET
3a TORMHATA, NpHKTOYBawa Ha 31 gexemspu 2013

CueroBoIHH NONHTHKH, NPOXbLIKCHHE
Texyuu 3a0vnsicerun

TGKYH.IHTG 3adb/DKEHHs €€ IPH3HaBaT MIBPBOHAYANHO [0 CNpaBENIHBA CTOﬁHOCT, HaMalicHa ¢
BCHUYKH MNpAKO CEBP3AHKH pasxoly NO CHeIKaTa. Cuien NEPBOHAMATHO NPW3HABAHC TC3H TTACHBH CC
OlLICHSBAT 1O aMOPTH3HpaHa CTOMHOCT, KATO ¢€ H3IIOJ3Ba METOAA Ha e(beKTPIBHHSI JINXBEH TIPOLCHT.

Ofesuenka na UHAHCOBU AKMUGH OMYUMAHYE RO AMOPMUIUPAHA CINOTUROC

JpyKeCcTBOTO B3MMa TIPEABHI JIOKA3ATENCTBA 33 06e3LeHKa Ha TE3H aKTHBH, KAKTO 38 KOHKpeTeH
aKTHB, TaKa ¥ Ha KOJIEKTHBHO paBHHLIE. BCHUKH MHIMBHAYATHO 3HAYHMH aKTHBH C€ POBEPARAT 32
cnenpduyHa obesuenka. TesH, 3a KOHTO HiAMa crelnduyIHa obe3lleHka, ciel TOBa Ce& NPOoBepsBaT
KONEKTHBHO 33 00e3LeHKa, KOATO € BB3HMKHAJA, HO BCE Olle He € MASHTHGOHUMpaHa. AKTHBHTE,
KOMTO He ca HHAMBHAYAJIHO 3HAYMMH, ¢ NIPOBEPABAT KONEKTHBHO 3a obe3suenka. KonexrueHata
TpOBEpKA Ce MPaBH KATO Ce IPyIHPAT 3aCHO aKTHEH ChC CXOAHH XapaKTePHCTHKY HA PACKA.

Ilpr mporepkaTa Ha KOJEKTHBHO HHBO 33 ofezlieHKa, JIpyecTBOTO H3IMON3BA HCTOpHYECKa
HHngpMaum 332 BPEMETO 3a BB3CTAHOBABAHE H pasMepa Ha BB3HWKHAIUTE 3aryGH, mpaBu
KOpEeKIHA aKo TeKymHTe MKOHOMHYECKH ¥ KPESIHTHH YCJIOBHA Ca TAKHBA, Y¢ € BEPOATHO PEATHWTE
saryﬁn aa OBaar Mo-rojieMH HIH IMO-MalKd OT NpEeAnoJaraHure Ha 0azaTa Ha WCTOpHYECKHTE
TEHACHLIMH.

3aryfara OT. ofe3LeHKa Ce H3YHCIABA KATO PAa3IHKaTa MEXIYy OTHETHA CTOMHOCT Ha aKTHBa H
HACTOAINATA CTOHHOCT Ha OdYaKBaHuTe OBICHIM NAPHYHH TIOTOLH, JHCKOHTHPAHH ¢ OPMIHHAIHHA
e(eKTHBEH MHXBEH IpoLeHT. 3aryba ot obesleHka ce npu3HaBa B nedanbu u 3ary0H U ce oTpaisisa
B KOpekTHBHa cMeTka. Koraro JIpy’KeCTBOTO OMpeIeNH, Ye HAMA PeallMCTHYHAa BBH3MOXHOCT 32
BL3CTAHOBSIEAHE HA AKTHBA, CHOTBETHHTE CYMM ce oOTmucBar. Ako 3arybata oT ofe3lieHka
BIIOCJIEICTBHE HaMallee, H HAMAJIEHHETO MOXe O0EKTHBHO A4 ¢ CBBpPXKE ChC CEOHTHE, HACTBITMIIO
e MpU3HABaHETO Ha O0€3leHKa, Torapa NIpHU3HATaTa IIpelH 3aryba or .obesleHKa ce oTpassea
obpaTHo npes neyanbara wiM 3arybara.

II’prOHﬂ‘IMHO RPUAAZANHE HA HOBH UIMECHEHUA KbM CHhH{ECMBY8ANLU cmandapmu U PA3ACHEHUA,
611€37TU 6 CUNIA npe3 MeKYUUAR OTNUEECH nepuoc)

Cnensure HOBH M3MEHEHHS KbM CHUIECTBYBAUIH CTAHAApTH H HOBH Pa3iCHEHHA, H3NAASHH OT
Coeera 3a MexjyHaponuu cyetoroauu crangapti (CMCC) u npueti: or EC ca Bneau B cuna 32
TeKyLIHd OTYETEH NEPHONL:

o Msmenenus Ha pasiuuHe craHgapti  [lomoGpenns Ha MCQO (umxnn  2011-2013),
MpOMATHYAIIK OT-TOAMIIHKA [IPOEKT 3a nonobpenus Ha MCOO (MC@O 3, MCPO 13 u MCC
40)) OCHOBHO ¢ 1€/l OTCTPaHABaHe HA POTHBOPEYHMA ¥ M3ICHABAHE HA QOPMYIMPOBKH — IIPHETH
or EC Ha 18 mexemepu 2014 (usMeHeHMATa ca IPUICKUMH 32 TOJHIINH NEPHOIH, 3a0YBALIH
Ha i cnen, 1 suyapu 2015);

e KPMC®O 21 Hanozu, npuet ot EC Ha 13 roru 2014 (B crnia 32 TOTHIIHH MEPHOH, 3AMOYBALIH
Ha wiH cnep 17 wonu 2014).

HpueMaHeTo Ha Te3d HM3MeHEHHs KbM CBIISCTBYBAIIH CTAHAAPTH M pa3ACHCHHA HC € JOBENO MO
NPOMEHH B CHETOBOAHATA ITOJJTHTHKA HA ®oHza.

H3menenun na ceiecmeysauii crmandapmu, usoadenu om CMCC u npuemu om EC, koumo éce
ouie He ca 6/1e31U 6 CUAa

CriefHHTe U3MEHEHHS Ha CBLIECTBYBALIMTe cTaHaapTH, uzaaaeHd oT CMCC, ca npuets ot EC xbM
JaTaTa Ha ofjobpaBaHe HA HACTOATIMS (PHHAHCOB OTHYET, HO BCE OLIE HE Ca BIIE3/H B CHIIA:
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NMPHUJIOXEHUA KbM F'OJUILIHASA PUHAHCOB OTUYET
32 rogHHAaTa, NpUKIlYRama Ha 31 gexemepu 2013

CueToBOIHH NOJIRTHKH, OPOALIKEHHAE

ITvpeonauanro npunazane Ha HOBH UIMEHEHUR KM CHIECMEYEAUU CIMAROAGPMU H DA3ZACHEHUA,
GRe3N 6 CUNA NPE3 MEKYULUA OMUEmeN RePood, nPodvadicen e

® lsMeHeHMa Ha pasiM4HH craHmapte llogoOpenus na MCOO (muken 2010-2012),
MPOH3THYAILM OT T'OJHUIIHHS MpoeKT 3a moaobpenus Ha MCPO (MCPO 2, MCPO 3, MCOO
8, MC®O 13, MCC 16, MCC 24 u MCC 38) ocHoBHO ¢ el OTCTpaHABaHe Ha POTHBOPEYHA U
usscHABaHe Ha QopMymupoeku — mpuetu of EC nma 17 mexemepm 2014 (u3smMeHeHMATa ca
MPUIOHKAMH 32 TOJMILHN HEPHO/IH, 3a04BAIH HA MIH cieX | derpyapu 2015),

¢ Hamenenue Ha MCC 16 MMoTH, Mamubu u croprxkeHHa 1 MCC 41 3emenenue - 3emenenue:
wioaonaiiny pactenus — mpuero ot EC wa 23 noemepu 2015 (B cha 3a rogMuHy nepyuoIM,
3ano4BalIH Ha wiu cien 1 sayapu 2016);

e Hsmenenne na MCC 16 Umoty, MainHE H chopbxerns 1 MCC 38 HemarepHanuu akTHBH -
HsacHaRaHe Ha NONYCTHMHUTE METOIH 3a amMopTH3aria - npueto ot EC Ha 2 nexemepu 2015 (B
CMIIA 33 FOHITHU NEPHOJIH, 3aTIOYBAINY Ha Wi crex | sHyapu 2016);

e Hsmenenne Ha MCC 19 Jioxonu Ha HaeTH juna - 1 bnanose ¢ feduHUpaHu JoXoqH: BHocku oT
HaeTuTe nuua — npueto oT EC Ha 17 nekemepu 2014 (B chia 3a TOAWIIHA MEPHOAH, 3aN04BAIK
Ha W ey 1 despyapu 2015); ‘ '

e Hamenenne na MC®O 11 CrBMecTHH CHIOpasyMEHHA - CUETOBOMHO OTHHTAHE HA MPUIOOHBaHE
Ha yyactus B CBBMeCTHa AeiiHocT - mpuero oT EC na 24 woemepu 2015 (B cuna 3a rOIHIUHH
NepHOH, 3aIOYRALTH Ha Wik ciel | anyapu 2016);

e Hamenenne na MCC 1 Ilpencraesde Ha (puHaHCOBH oTdeTH — HHMIIMaTHBA 33 OMOBECTABaHE -
npueto oT EC Ha 18 nexemspu 2015 (B cinia 3a TOIMIIHH NEPHOAM, 3AM0YBAIIM Ha WK cnex |
sHyapu 2016); '

e MHzmenenne na MCC 27 WUnnupunyanaa duHaHcoBH otuerd - MeToq Ha coBCTBEHHA KanuTail B
camocToATeHUTe (hunaHcoBH oTdyetr - npuero or EC Ha 18 nmexemBpn 2015 (B cuna 3a
T'O/IMITHH [IEPHOJIH, 3aITOYBAINHA Ha KK cnep | anyapH 2016);

e UsveHeHus Ha padiHuEM craHgaptd [lomobpenns Ha MCOO (umken 2012-2014),
TIPOH3THYALIM OT TOMMIIHNS TPOEKT 3a noxoSperua Ha MCOO (MCDO 5, MCOO 7, MCC 19
¥ MCC 34) 0CHOBHO ¢ LIe/l OTCTpaHsABAHE HA MPOTHBOPEHHA H H3ACHABAHE HA (POPMYJTHPOBKH -
npuetn ot EC Ha 15 nexemspu 2015 (M3McHeHMsATa ca NPUIOXKHMH 32 T'OJIMIIHH TNEPHOIH,
3anoy4Balid Ha M cien 1 aayapu 2016).

Hosu cmandapmu u pazacnenusn, uzdadennu om CMCC, Koumo ece owe ne ca npuemu om EC

Tlonacrosiuem, MC®O, npuetn ot EC He ce pasiHyaBar ChIIECTBEHO OT Te3H, npuet ot CMCC, ¢
H3KTIOYEHHE HA CCIHHMTE CTAHAAPTH M M3MEHEHWsS HA CBIIECTBYBAIUM CTAHNAPTH, KOHUTO BCE OLle
He ca ogobpenn oT EC kbM aTata Ha of00psBaHe Ha HACTOALIMA (GUHAHCOB OTHET:

o MC®C 9 OuHAHCOBH MHCTPYMEHTH (B CHIIA 3a FOAMLIHH IICPHOAM, 3aNOYBalM Ha UK el 1
sayapu 2018);

s MC®O 14 Pasyeru 3a PeryJaTOPHH OTCPOYEHH CMETKH (B CHIa 3a TOIMIOHH [CPHOMH,
sanoyBaly Ha unu cien | suyapu 2016) — Esponeiickata koMucHa e B3ella PEHICHHE Jia HE
3arovBa MPOLIECA [0 NpHeMaHe Ha TO3M MEXIWHEH CTaHAapT U Ja U3Yaka OKOHYaTeNHWA
CTaH/ApT;

o MC®O 15 Ilpuxomm OT JOTOBODH ¢ KIHEHTH M JPYrd M3MEHEHHs (B CHJIA 32 TOJMLIHH
TEPHOIH, 3aMouBaIM Ha uin caell 1 anyapu 2018);

o  MC®O 16 Jusunr (B cuna 3a NOMVLIHK NIEPHO/H, 3aTO4BAIIH Ha MIH ClEA 1 snyapu 2019),
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NMPUNOKEHWUS KBM 'OJUINHNA @HUHAHCOB OTYET
3a TOAHHATA, MpHICTIOYBama Ha 31 nexemepu 2015

CueroBoIHH NOJATAKH, IPOAbJIKCHAC

Hosu cmandapmu u pazacrenun, uzoaoenu om CMCC, koumo sce ouie He ca npuemu om EC,
HpooLICEH HE

e Hsmenenns Ha MC®O 10 Koucomumupanu ¢uHancoBH otderH 1 MCC 28 HuBectHumu B
4COLMHpPAHM ¥ CBHBMeCTHH npemnpeatvd - Ilpogaxba MIH BHOCKA HAa AKTHBH MEXAY
MHBECTHTOP M HErOBO ACOLMMPANO WIH CBBMECTHO NPENNpHATHE (B CHJIA 34 MOJMIIHM ITEPHOIH,
3aMoYBALTH Ha WK clien 1 anyapu 2016);

e Uamenenns aa MCOO 10 Kouconwmupauu dunadcoBd otdetd, MCPO 12 Onosectapane Ha
manoBe B Apyrd nmpeaupuatas ¥ MCQO 28 UeBecTHuuH B acOlMHPaHA H CHBMECTHH
npeanpusaTus; MuseCTUIIHOHHY NpeAnpuATHS - [Ipunarane na H3KIFOUSHHETO 38 KOHCOMMAALMS
(B cHna 3a rOAMILHM IICPHOIH, 3aMOYBaLIM Ha Wi cneq 1 anyapu 2016);

DoHILT OYAKBA ITPHEMAHETO HA TE3M CTAHAAPTH M H3MEHCHHMSA B CBHILECTBYBAIIM CTaHIAPTH Aad HE
OKaXe ChIIECTBEH eekT BrpXy $HuHaHCOBHA oTveT Ha MOHAa B MEPHOAA HA TBPBOHAYAIHOTO MM
npHjarage.

B cBINOTO BpeMe, OTYHTAHETO HA XE/DKUPAHETO, OTHACALIO ce A0 NOPTHhEHIH 0T GHHAHCOBH AKTHBH
M TIACHBH, YAHMTO NpHHLKIK He ca mpuetH ot EC, € Bee owe neperyamupaso.

Cnopen ripelicHkata Ha QOHNA, MPUIAraneTo Ha OTYMTAHE HA XeJDKMpaHeTo 3a nmoprdeim or
duHaHcoBM akTHBM 1 mackeu ceriacHo MCC 39: @unancosu uncrpymentu: Ilpusznasane H
OLICHABAaHE, HAMA [d OKAKE CHINECTBEH ¢(PEKT BBPXY (HHAHCOBHA OTYET, KO CC NPHIIOKH KBM
OTHUETHATA JaTa.
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NMPUJIOKEHHUS K'bM IN'OAUINHYA ®PHHAHCOB OTYET
34 rOQMHATA, IPHKJI0YBama Ha 31 fexemBpu 2013

HuBecTHIHOHHA CTPATErHA

Hupsectrionnata crparerus Ha JI® ,,JICK Pactex” mpeasmkia pealM3HpAHETO HA KaIWTAIOBH
neyayibu, MPUXOAH OT AMBUASHTH/NOXOOH OT JAJOBH LEHHH KHIDKA, KAKTO M TEKYLIH AO0XOAH OT
JBATOBH LEHHHA KHKJKA M ApYrH (UHAHCOBH WHCTPYMEHTH. 3a NOCTHTaHE Ha WHBECTHLMOHHHTE
e H Iie Ce TpUIara CTPATErds 3a aKTHBHO YNpPAaBICHHE HA HETOBHA NOPTHCHI OT QHMHAHCOBH
HWHCTPYMEHTH H NapHYHH CPELICTBA.

OCHOBHM MHBECTHLMOHHH Lenu Ha DoHfa ca (IPeACTABENH B CIICAHHUS TPUOPHTET):
e HAPACTBAHC CTOHHOCTTA Ha MHBECTHLMMTE B JsjioBe Ha POHAA MOCPENCTBOM peanH3upaHe
Ha MAaKCHMAIEH BB3MOXEH JI0X0/] MPH NOEMAaHe Ha YMEPEH 0 BHCOK PHCK;
®  OCHUTYpABaHE IMKBHIHOCT HAa HHBeCTHLMKTE B Janose Ha DoHpa.

C ornej NOCTMTaHE HA HHBECTHLHOHHHTS Hend Ha . JICK Pacrex”, YnpaBnapaimoTo ApyKecTBO
uHBecTHpa HabpauuTe cpencrea Ha POHAA MPEUMYIIECTBEHO B TMKBUAHM AKLUMH M [(SL1I0BH LEHHH
KHIDKA C TIOTEHITMAI 334 PACTEX Ha LICHHTE.

Ilo-koHKpeTHO, aKTMBHTe Ha JIOroBOpHHA (JOHI ce WHBECTHPAT B CJICJHATE TPYNH (HHHAHCOBM
HHCTPYMEHTH H B paMKHTE Ha JOTYIIOCOYEHATE MAKCHMAIIHH ITPOISHTH:

1. aKUpH B APYKeCTBA U APYTH LIEHHH KHIDKA, CKBUBAIIEHTHH HA aKIMH B NPY>KECTBA, AOTYCHATH IO
WIM THPTYBaHH Ha PeryTHpaH mazap no 4. 73 ot 31I®U win THPryBaHH Ha APYT PeryavpaH masap
B Peny6iuka Brarapus — no 90 Ha cTo ot akTuBHTe Ha GOHIA,

2. aKLIMM B IPYXKECTBA U APYTH LIEHHH KHIDKA, EKBUBATIGHTHH Ha aKIIHH B IPYXKECTBA, AOMYCHATH 10
WM THPIYBaHH HA Peryiiupas nazap mo 4. 73 or 3[IOH winy Teprysanu Ha ApyT peryfidpaH nasap
B IbPHKABA WICHKA, KAKTO ¥ NOIYCHATH A0 THPrOBHs Ha oQuiManeH rasap Ha ¢onnosa Gopca Wiy
TLPryBaHy Ha APYT PeryiupaH Na3ap B Tpera XbpXKaka, KOHTO € BKJIIOYEH B CIHMCHK, ON00peH oT
3aMeCTHHK-TIpe/IceaTelsl, KM € npeaBuieH B npaeuaarta Ha JloropopHus @ong — a0 50 Ha cTo oT
akTHEMTe Ha DoHza; '

3. 0610 1o 60 Ha cTo or akTHBHUTE Ha Donyaa B:

4) UEHHM KHIKA M MHCTPYMEHTH Ha NapH4HWs Iasap, eMutupanH oT Pemy6nuka Buarapus wiu
Jpyra AbpKaka UIeHKa;

6) MHCTPYMEHTH Ha TAPHYHMA [1a3ap M3BBH Te3H, THPTYBaHM HA PEryJIMpaH Nas3ap, ako BBPXY
€MHCHITA WIH EMHTEHTZ Ha Te3M MHCTPYMCHTH C€ OCBINECTBABA HAJ30p € Len 3allMTa Ha
BIIOJKMTENIMTE WM BIOrOBETE, EMUTHPAHH WIH TapaHTHPaHH OT LEHTpanHH oprand B PemyGauka
Bearapus wiM B Apyra Abpikaea dieHKa, 0T bearapekara HapogHa GaHka, oT uenTpaiHa 6anka na
Npyra gbpiaBa uienka, or Esponcickara uentpanna Gamka, ot EBpomeckua CHIO3 WM OT
Esponeiickata HHBecTALOHHA GaHKa, OT TpeTa AbpXKaBa, a B CAy4auTe Ha (edepanHa Ibpikapa -
OT €IMH OT WIECHOBeTe Ha (peepanHara Abp:KaBa, OT MyOJHMYHA MEKIYHAPOJIHR OPraHU3alMs, B
KOSATO WIEHYBA [IOHE e[IHA IbP)KABa WIeHKa,

B) LEHHH KHIKA M MHCTPYMEHTH Ha [APUYHHUA Na3ap, eMHTHPAHH WJIM TAPAHTHPAHH OT JIMLATA 110
6. ,,6” (6e3 TesH no 6. ,,8”) M JOIYCHATH JO WIM THPTYBaHH HA PEryJiMpaH masap mo @i 73 or
3[I®H wiv THPryBaHW Ha APYr peryidpad rasap B PenyGnuka berrapusa wiM B Apyra AbpiKaBa
yNieHKa, WK JIOTYCHATH 10 ThProBus Ha OpHIManeH mazap Ha dornosa Gopca WM ThPryBaHu HA
NpYT peryNupaH nazap B TPeTa XbP)KaBa, KOHTO € BIUIIOYEH B CMHCHK, OAOGPEH OT 3aMeCTHHK-
TIpe/ICEAaTEINsl, YWIH € NpeABHLIeH B mpasuiara Ha Jlorosopuusa @omx;
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MPHUIAOKEHUS KBM I'OJUITHAA ®PUHAHCOB OTUET
33 I'oAHHATA, NPUKIUBAIIA Ha 31 pexemepn 2015

I’IHBCCTHHHOHH& CTPATEIrHA, NPOAL/IKEHHAE

T) BJIOTOBE B KPEIUTHH MHCTHTYLIMH, TNIATHMH [IPH MOMCKBAHE W/IH 32 KOMTO CHIIECTBYBA MPABOTO
Ja GBAAT HATETJICHH TTO BCAKO BpEMe, M C JaTa JIO NajexKa He Nopeye oT 12 Mecella, IpH YCIoBHE Ye
KPE/IHTHATA HHCTHTYLIHA € Che ceflanuue B Permy6nuka Buiarapus Wid B Ipyra Abpkaga wieHKa, a
4KO0 € ChC CeATUILE B TPETa IbPiKaBa, IIPU YCIOBHE Ye Cia3Ba MpaBAia U € 00eKT Ha HaJ30p, KOUTO
3amecTHHK-MpeIceJaTeNIAT CMATA 32 €KBUBAJICHTHM HA TE3W CHIVIACHO NpaBoTO Ha EBponeHckus
ChIO3;

4, Q61 po 20 Ha ¢TO OT akTHBUTE Ha DOHAA B!

a) LIEHHM KHUKA ¥ HHCTPYMEHTH Ha MApHYHHA Na3ap, EMHUTHPAHH HIH IapaHTHPaH! OT PerHOHaIHH
WIH MCCTHH opraHd Ha PemyOmuxa bbnrapus, Ha abpicaBa WICHKA WM Ha TpeTa Ibpikaga,
JONYCHATH JO WIH TEPTYBaHH Ha perynupad masap no wi. 73 ot 3IIPH wnw TepryeaHM Ha Apyr
perympaH masap B Penybnuka bbiarapus wid B apyra AbpXaBa UWISHKA, WM JOIyCHATH 1O
THProBus Ha O(HLUHMANCH 1a3ap Ha (oHAOBAa 6opca WIM THPryBaHH Ha JPYT PErylHpaH mnasap b
Tpera AbpiaBa, KOHTO € BKIIOYEH B CIIHCHK, of00peH OT 3aMecTHHK-TIpE/CenaTesNid, Wid ¢
NpenBHieH B paBunaTa Ha JlorogopHus OoHx;

) MHCTPYMEHTH Ha MApHYHHA [a3ap, eMHTHPaHH WIH rapaHTHPaHH OT PEFHOHAHA MIIM MECTHH
opraud Ha Perry6nuka Buirapus wid Ha IbpXaBa WICHKA, M3BLH TE€3H, THPIYBAHH HA peryJHpaH
1nasap, ako BBPXY €MHCHATA WIH CMHUTEHTA HA Te3W MHCTPYMEHTH CE OCHILECTBABA Haa30p ¢ LeaT
33MKTA HA HHBECTUTOPHTE WK CTISCTABAHHATA;

5. KopriopaTHBHH OGJIMralMy U APYTH IBITOBH LEHHH KHMKA H MHCTPYMEHTH HA YIAPHYHMA 11a3ap
H3BBH TE3H IO T. 3 M T. 4, HOIMYCHATH IO WM THPIyBaHM Ha peryJHpaH razap ro 4. 73 ot 3[1OU
WM THPIYBaHH Ha APYr perynvpaH maszap B Permybnmka benrapus wim B Ipyra Abpxapa 4d/ICHKa,
WM JIOMYCHATH A0 THPTOBHA Ha o(HIMaieH nasap Ha ¢doHnopa 60pca WM TBPTYBaHH Ha APYT
perylMpaH nasap B TpeTd IbpikaBa, KOHTO € BKIIOYEH B CIHCHK, ofo0peH oT 3aMecTHUHK-
NpeAcenareis, WiK ¢ NpeABHAeH B npaBuiaTa Ha Horosopausa ol — 1o 40 Ha CTO OT aKTHBHTE Ha
douaa;

6. TBLATOBM LIEHHHM KHHXKA M3RBH TE3H 1Mo T. 3 U T. 4, AOMycHATH 10 TBPTOBHA MIM THPTyBaHW HA
peryaupan nazap 110 wi. 73 ot 3[IKDH win TepryBany Ha ApYr peryMpaH 1nas3ap B AbPXKaea WieHKa,
WM B TPETa ALPHKABA, CBIIACHO CITHCBK, 0400peH or 3aMCCTHHK-NIPEACeaTels Wik NPeABHIEH B
npaswiara Ha JlJoropoprus ®@oHx — 1o 20 na cro ot akTHBMTe Ha MoOHAa;

7. AANOBE HA APYTH KOJNEKTHBHM MHBECTHI[MOHHH CXCMH M JIPYTH NPEANpPHATHA 32 KOIEKTHBHO
HHBECTHPAHE, KOUTO OTrOBapsT HA yciosuaTa Ha Wi. 4, an. 1 ot 3JKHCHIIKH, nesasucumo ot
TOBa JAJIM Ca ChC CEJANMINE B AbPXKABA YICHKA, KaTO APYTHTE MNPEANpPHATHA 34 KOJEKTHBHO
HHBECTHpaHe TpaOBa [a OTTOBapAT Ha yCIOBHATA 1o 4. 38, an. 1, 1. 5, 6. ,,a” 3AKUCIIIKH, u npr
YCIIOBHE, Y€ ChIVIACHO Y4PEIUTENHUTE aKTOBE HIIH NPaBUIIaTa HA TE3H KOJCKTUBHY MHBECTHUHOHHH
CXEMH MITH NpETpPHATHA 32 KOJICKTHBHO HHBECTHPAHE T€ MOTaT /1a HHBECTUPAT 0OILIO He MOBeYe OT
10 Ha cTO OT AKTHBHTE CH B JPYr¥ KONEKTHBHH MHBECTHUHOHHH CXE€MH WIIH B APYTH NPEATIPHATHS
3a KOJIEKTHBHO MHBECTHpaHe - 10 10 Ha cTo ot akTuBHTEe HA POHMA;

8. HacKOpO H3JajicHH NPCXBHPNSAEMH NEHHH KHHXA, aKO YCIOBHATA HA ©MMCHATA BKIIOYBAT
noeMaHe Ha 3aJb/DKEHHME JIa e HCKa JOMycKaHe W B CPOK, HE MO-IBILI OT €[Ha ToAMHA OT
¥3/aBAHETO MM, Ja OBIaT AOMyCHATH A0 Thproeus Ha ,buarapcka ¢onmosa 6opca - Codma” Al
Ha Jpyr ofuupanen masap Ha ¢ouAoRa Gopca WIM OPYr peryiaHpaH masap, (yHKLHMOHHpAIN
PENOBHO, IIPH3HAT M MyOIMYHO NOCTBIEH, KOHTO € BKITIOMEH B CIUCEHK, 0Ao0peH OT 3aMecTHHK-
TpeaceaTes, WK € IpeBU/eH B npapuiata Ha Jlorosopaus ®oun - 10 30 Ha ¢TO OT akIUBHTC Ha
®onna;
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g

NPHUJOXKEHHUA KM rOAUIITHAA PHUHAHCOB OTUET
33 roaMHATA, NIPpHKIIIBaIIA Ha 31 xexemspu 2015

HaBecTANHONHA CTPATENHA, IPOAb/DKCHHE

9. O6wo mo 20 Ha ¢To OoT akTHBUTe Ha PoHJa B MHCTPYMEHTH Ha [IAPHYHHA 1a3ap M3BEH TE3H,
TLPryBaH# Ha PeryHpaH mazap, ako BbPXY €MUCHATA WM €MHMTCHTA HA Te3H HMHCTPYMEHTH ce
OCHIICCTBARA HAKZOP C LIEN 3alIdTa Ha MHBECTHTOPHTC WIM CIECTABAHMATA M OTTOBApAIIH Ha
CNICIHHTE YCIOBHS:

4) eMUTHPaHH MM TapaHTHpPaHH Ca OT JIHLE, BBPXY KOETO C¢ OCHINSCTBABA NPYASHIHANEeH HA/30P
CHIIIACHO KPHTEPHH, OTIPEeleHH OT MpasoTo Ha EBponelickus CHio3, WIM OT JIMLE, KOETO cla3Ba
TNIpaBH/IA, TPHETH OT CHOTBETHUA KOMIIETEHTEH OpraH, KOMTO Ca IOHE TOIKOBA CTPOrH, KOJKOTO ca
M3HMCKBAHWATA, ONpPEIENEHH OT NPaBoTo Ha Eponeickis cbio3;

6) W30a/IeHH ca OT eMHUTEHTH, PA3IWYHA OT Te3H Mo OyKBH ,,a”, .67 u ,,8” Ha T. 9 oT an. 1 Ha un. 38
or 3JIKUCIIIKH, oTropapsiid Ha KPUTEpPHH, O0J00peHH oOT 3aMECTHHK-IIpeJceNaTen,
rapaHTHPAIIH, He:

aa) HHBECTHLMUTE B TE3H WHCTPYMEHTH ca 0DEKT Ha 3alliuTa Ha MHBECTHTOPHTE, eKBHBAJICHTHA Ha
3aIMMTATA, HA KOSTO IOJIE)KAT HHBECTHUMHTE No Oykeu ,a”, ,6° H ,B” Ha um 38, an. 1, 1. 9
3AKHUCAIIKH;

66) eMuTEHTLT € JPYKECTBO, YHIHTO KANWTAIL M PE3EPBH Ca B pasMep He [0-MalkO OT JIEBORATa
pasHocToliHocT Ha 10 000 000 eBpo, KoeTo npeacTass ¥ MyOMMKyBa FOIHIIHA GHHAHCOBU OTHETH B
croTBeTcTBHE ¢ YeTBbpTa AMpekTHBa Ha ChBeTa or 25 ronu 1978 r., mpueTa Ha ocHoBaHMe 4. 54, §
3, Gyksa ,»K” or JloroBopa OTHOCHO FOAMIIHHTE CYETOBOJHH OTHYETH Ha HAKOW BHAOBE [PYXXECTBA
(78/660/EVO) unu ¢ Pernament (EQ) Ne 1606/2002 na Erponeiickus napnament u na Copera ot 19
o 2002 r. 3a mpunaranero Ha MeXIYHapoJHUTe CUETOBOAHM CTAHAAPTH, U € JIUiE, KOEero
(pMHAHCHpA TpyNa OT APYXKECTBA, B KOATO Y4YacTBaT €JHO MM HAKONKO APYXKECTBA, IPHCTH 3a
TBPTOBUSL HA PETyNHpaH 11a3ap, WIM JMIE, KOETo (MHaHCHpa APYKCCTBA 33 CEKIOPHTH3AIMA,
BB3NOJI3BAILM ce 0T OaHKOBa JIMHKA 32 OCHTYPABAHE HA IMKBHIHOCT.

10. nepuBaTHBHM (PUHAHCOBH HHCTPYMEHTH, BKTIOYMTENHO €KBHBAJICHTHH HA TAX HHCTPYMEHTH,
3aB/DKEHHATA O KOMTO MOTAT Jia OBAaT H3NBJIHEHH 4pe3 [apHYHO IUIainaHe, JOIYCHaTH X0
TBPrOBAS WM THPryBaHH Ha perynupad nasap mo un. 73 or 3[IPH une TepryBaHd Ha Jpyr
perynupaH nazap B PemyGimika Benrapus wiu B Abpxkasa WICHKa, KAKTO M IOIyCHATH 0O THProBUA
Ha oduipaneH nasap Ha (orpoBa Gopca MMM THLPIYBAHH HA [PYr peryivpaH Ma3lap B TpeTa
IbpXaBa, ChINACHO CIIHCHK, 0406peH oT 3aMeCTHHK-TIPE/ICEAATE IS Wik NPSABHUACH B NPABHIATA HA
Jorosopuus MoHJ, W/Hnu JepUBaTHBHE (HUHAHCOBHM WHCTPYMEHTH, THPTYBaHH Ha H3BBHOOPCOBH
nazapH, OTrOBapALIHM Ha yenoBuaTa no @wi. 38, am. 1, . 8 3AKUC/IIKH - xo 10 Ha ¢TO OT aKTHRHTE
Ha Qonna;

11. npyru, gomyctma cbriacHo wi. 38, an. 1 3AKUCAIIKH uennu kHiwka H HHCTPYMCHTH HA
napu4yHud nasap — ao 10 Ha cTo ot akrHeHTe Ha PoHAa ;

12. Apyrd MEHHM KHWXKA W MHCTPYMEHTH Ha [apMuHMA Masap, M3BbH nocoyeHdTe B T. 1-11,
BKTIOYHTE/IHO TAKHMBA, KOHTO HE ¢a AOIMYCHATH O W/HIH THPIYBaHH Ha PeryJHMpaH I1asap, Kakro H
(pMHAHCOBM WHAEKCH, IMXBEHHU IPOLEHTH, BATYTA H BAITYTHH KypCcOBe, JOKOIKOTO € pa3peLIeHo OT
3aKoHa — 7o 10 Ha cTo OT akTHBHTe Ha QoHAA.

Vrpasaspamoro JpykecTBo He MOXe [a WHBecTHpa mopede o 90 Ha CTO OT aKTHBHTC Ha
Jorosopuus @oup 06mo B HeHHH KHHXA MO T. 1 1 2.

Jorosoprusat Qong He Moxke xa rpunobuea reHHn (6naropogHA) MeTaaH M CEPTHQHUKATH BHPXY
THX.
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© acx o

MNPHJIOXEHHA KBEM I'OAUIITHUA PHHAHCOB OTHET

3a rOOHHATA, NpAKIoYBama Ha 31 aexemepu 2015

l'Iaplum cpeacTrea

B xunaou nega 2015 % ot obmara 2014 % ot oGmIaTa
cToiHOCT HA CTOHHOCT HA

AKTHBHTE AKTHBHUTE

Bescpouns 6aHKOBM BIOTOBE, B JIeBa 572 4,02 1108 6.96
OG0 ) 572 4.02 1108 6.96

Hsma G10kupaHy cyMH H IpyTM OTpaHUHeHHs 34 IOJI3BaHe Ha MapudHUTe cpencTBa Ha Colma.

HdemozaTu
B xunadu nesa 2015 % or oGmaTa 2014 % ot of6maTa
CTOHHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
CpouHn 6aHKOBH BJIOrOBE, B JIEBa, B T.4.: 1406 9.88 3420 21.48
€ OCTaTBUEH CPOK 10 3 Mecena 1406 9.88 3420 21.48
Cpousin 6aUKOBH BJIOTOBE, B €BPO, B T.4.: 2067 14.53 595 3.74
¢ OCTAaTBUEH CPOK 10 3 Mecerna 2 067 14.53 595 3.74
060 ' 3473 24,41 4015 25.22
TIapn °H NapHYHHA €KBHBAJICHTH
B xunnou nesa 2015 % ot obruaTa 2014 % ot obmarTa
CTOHHOCT HA CTOHHOCT HA
AKTHBHATE AKTHBHTE
Bescpounn (aHKOBH BIOTOBE, B 1IEBA 572 4.02 1108 6.96
Cpounu 62HKOBY BIIOTOBE ¢ OPHTHHANER CPOK 3 600 422 31386 2127
Mecella, B JIEBa -
Cpounu 03HKOBH BIIOTOBC ¢ OpHTHHANEH CPOK 3 1375 066 595 374
Mecela, B eBpo T B
0O6mo 2547 17.90 5089 31.97
DHHAHCOBH AKTHBH 32 ThHPryBaHe
B xunsadu neea 2015 % ot ofinaTa 2014 % ot o6mara
CTOMHOCT Ha CTOHHOCT HA
- aKTHBHTE AKTHBHTE
KoprnoparHeHu 06nMHraims - - 88 0.55
Axupn 10 138 71.26 9612 60.37
JlanoBe HA KOJIEKTHRHH HHBECTHIIHOHHH CXEMH = - 750 4.71
O6wo 10 138 71.26 10450 65.63
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NPANONKEHAA KBM I'OAUINTHU A ®PHHAHCOB OTHET
3a roEMHATA, NpHKIIouBala Ha 31 gexemepu 2015

OyHancOBH AKTHRY 33 ThPryBaHe, NPOAbKEeHHE

Kopnopamusnu obauzayuu

B xunadu nesa 2015 % ot obmaTa 2014 % ot obwaTa
cTOHHOCT Ha CTOHHOCT HA
AKTHBHTE AKTHBHTE
Kopnoparushu ofnuranin, NeHOMHHAPaHH B JIEBa - - 43 0.27
KopnopaTtuHu oOniranin, AeHOMHEHHPAHHI B €BPO - - 45 0.28
Obmo : - 88 0.55
Axyuu
B xunnadu neca 2015 % ot oGuraTa 2014 % ot obmaTa
cToiffHOCT Ha CTOMHOCT HA
AKTHBHTE aKTHBHTE
Ardmu, DEHOMUHUPAHI 68 J1€6A, 6 MLY.. 8785 61.75 8963 56.30
AKIHH - X OJNTAHTH 952 6.69 1203 7.56
akoH - Jleka IpOMHINNEHOCT 941 6.61 619 3.89
aKui - XuMHIeCKa MPOMHIIIEHOCT 1457 10.24 1580 9.92
aKIHH - MalllMHOCTPOCHE 932 6.0 1037 6.52
4K - MeTanypras. 593 4.17 553 3.47
axuum - AJICHI] 368 6.10 1026 6.44
aKiuuH - PHHAHCH 1095 7.70 847 5.32
akuuu - @apMalleBTHYIHA IPOMULICHOCT 734 517 953 5.99
akuwmy - Teproeus 302 2,12 315 1.98
akuuH - Eneprerrka 6 0.04 77 0.48
aKupy - KoMyHaIlHH yCITyrd 295 2.07 334 2,10
akiui — KypHepckd yemyru 560 3.94 419 2.63
AKuru, OeHOMURRPAHI 8 PYMBHCKU €N, 6 M.U.. 980 6.89 276 173
AKIMA — X ONAHHATH 530 3.73 276 1.73
axuuy — OruHaHCH 183 1.29 - -
akuuu — KOMyHaITHH yCIyTH 150 1.05 -
axuuH - ErepreTuka 117 0.32 - -
Arynu, OeHOMUHUPARY 8 €8P0, 6 M.Y.. 373 2.62 373 234
akoue - KoMyHaIHH YCITyTH 112 0.79 133 0.84
axan — ERepreTrka 81 0.57 83 0.52
axiui — CTpOHTENICTBO 89 0.62 74 0.46
akuun — TenexoMyHAKALIHA 91 0.64 83 0.52
0610 10 138 71.26 9612 60.37

KBM 31 nexemepu 2015r. POHIBT NMpHTEXaBa akuMy OT 35 MyGIUYHH JpYXKEeCTBa, Crajany kem 14
cexropa (2014 r.: 32 myGnu4HA APYKeCTBa, CIAJally KbM 14 cekropa).
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11.

L]
0 ACK -
odp grouy
MPUJIOKEHWA KBM I'OJUIITHUSA PUHAHCOB OTYET

33 roJWHATa, NpUKIIoYBaa Ha 31 aekemBpy 2015

DuHAHCOBH AKTHBH 32 TLPryBaHe, NPOAbIDKeHHE

Hanoee na korexmusni unsecmuyuonnu cxemu (KHC)

B xunsou neea 2015 % ot obmiaTa 2014 % ot o0maTa
CTOMHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
JlanoBe Ha KONMEKTHRHY HHBECTHUMOHHY CXEMM, g 750 471
JEeHOMHHHAPAHH B JISBa '
Obmo - - 750 4.71
JApyru akTuBn ‘
B xunadu nesa 2015 % ov o0maTa 2014 % ot obaTa
cTofHOCT Ha CcTOHHOCT HA
AKTHBHTE AKTHBHTE
Biemanusn, cRLp3aiM ¢ AeIroBy QUHAHCOBH 43 0.30 60 0.38
AKTHBH
B3eManud oT JHBAICHTH 1 0.01 - -
Bzemanus, CBLP3aHH C MPaBa H HOBH aKIMH - = 289 1.81
Ooémio . 44 0.31 349 2.19

Kem 31.12.2015 r. donubt npHTexkapa obe3leHEHH B3eMaHusA ¢ HeTHa cToiHocT 43 xui. nB. (ro-

noapobHo B npunoxedre 18).
TexylH 33 b/IKeHHA

B xunaou neaa

3aanTKeHAs KBM YIPaBIABalIOTO APYKECTBO, GaHKaTa -
JETIO3UTAP M MHRECTHIMOHHH OCPETHUIH

3aabmKeHH, CBBP3daHH CHC 3AITHCBAHE Ha HOBH AKLIMH

060

Jsanose B 00pbIIeHne

Bpoii danose

Cucrosinue keM 01 sHyapn
EMUTHpaHH JIIOBE [IPE3 NEPHOAA

OGpaTHO H3KYTIEHH JANOBE Ipes MepHoaa

CoeTosiHue KbM 31 JeKeMBpH

2015 2014

36 43

S 289

36 332

2015 2014

18 735 026 18 761 430
553242 3143 124
(944 698) (3 169 528)
18 343 570 18 735 026

CroriiacHo oOfBeHaTa MOJWMTHKA 3a onpenacnadsHe Ha HETHaTa

CTOMHOCT Ha aKTHBHTe Ha PoHOa
(npunoxenue 3), HeTHaTa cToiiHocT Ha 1 aan xbm 31.12.2015 1. ¢ pasna Ha 0.77360 ns.
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© ack!

NMPUJIOKEHUA KbM INOJAINTHAA PUHAHCOB OTHET
33 roWHATA, NpHKIouBaina Ha 31 nexemspu 2015

Ilpuxoau oT JHXBH

B xunqou nesa 2015 2014

TIpuxomu oT NuXBY OT HAHKOBH BIOTOBE } 43 150
TIpuxopu oT IIMXBA OT TBATOBH NECHHH KHIDKA 7 13
O6wo 50 163

Hpuxoau/(Pa3xoaun) oT onepanin 1 NoC/IeABANIA ONEHKA HA PAHAHCOBH AKTHEH, HETHO

B xunsdu nesa : 2015 2014
IMpuxooy OT ONEpalyH 1 [IOCIeBAINA CLEHKA Ha (PHHAHCOBK 12 089 15 598
aKTHBH
Ipuxony ot npaBa H JODEIHHTCIHK aKLHK 85 806
Pazxozu 1o ONEpalMy | rocieBalia OLeHKa Ha (DUHAHCORM (13 068) (14 936)
AKTHEH, B T.4.
KOMUCUOHNU HA UHBECMUYUOHHY NOCPEOHUYY f4) (3)
O6mo (894) 1 468

KOMHCHOHHHWTE HA MHBECTHIIMOHHHTE TIOCDEIHMIIM NPH IOKYIIKA Ha HEHHH KHIDKA C€ BKIIFOYBAT B
HeHaTa UM Ha pHaoOuBaHe.

3a 2015 r. B pasxoauTe MO OHEPALMH H [I0CIICIBAIA OLEHKA Ha (PUHAHCOBHM AKTHBH ¢4 BKIIOYCHH
111 xw1. 1B, oT ofe3leHka Ha B3eMaHUs, CBEP3aHU C TBITOBH LIEHHH KHHMKA.

Pasxoan 3a BLHIUHH YCIYTH

B xunaou nesa 2015 2014
Br3narpaxIcHie Ha YIPaBIABAIIOTO APYXECTBO 32 YNPaBICHHE 435 495
Ha gelinoctTa Ha Donpa ’

BraHarpaxneHue Ha 6aAKaTa - CTO3UTAD 32 NSNO3UTapHA 10 5
YCIyTH

Jpyru aTMAHKCTPATHBHHA Pa3X0H I

O6mo 446 501

TomumzoTo BB3HarpaxsieHde 3a 2015 wa Vmpaengpamorto apyxectso € 3.00% ot cpeanara
rofMIIHa CTOHHOCT Ha HeTHuTe akTuBu Ha @onna (2014 r.: 3.00%).

paxonu/(Pazxoan) mo BaJyTHH ONEPANHHA, HETHO

B xunadu nesa 2015 2014
Iprxond 110 BaNYTHH ONEpaniy 137 40
Pasxond no ranyTHY CIIEpAIA (165) (39)
O6mo 28) 1
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NMPHJIOXEHUA KbM TOJUIIHHSA PHHAHCOB OTUET
33 roAWHAaTa, NpHKIYBama na 31 npexkeMepn 2015

OnoBecTsiBaHe HA CBHLP3aHH JIHLA
A0 JICK Pactexx” e 060ocobeHO HMYIIECTBO O3 OpraHM Ha YIPaBJICHHE H HETOBOTO YNpPABJICHHE
Ce OChINECTBABA OT Y IpaBAABaIno aApyxectro ,,JICK Ynpasnenue Ha aktieu” Al
Aximonepy Ha ,,JICK Vnpaenenue Ha akrusn” AJ] ca:
s Bauka JICK” EAJ, uact ot OTII I'pyrr — 66%;
o OTH,®oun Menumxmbar” JIta., gact ot OTII T'pyn — 34%.
»HCK Vmpaenenne Ha aktHBu” Al e xoHTponupano ot ,badka JICK” EAJ] u Henpsako ot OTII
Bank, Yurapua (OTII Bank e ennonuden coGcTsenuk Ha kanurana Ha ,banka JICK” EAJ).
Jpyruar akupoHep B Ynpasnsasaworo apyxecrgoro - OTII ,,.@oun Menwmxment” JITa. e cpuio
konTponupano ot OTII Bauk. Cebp3any nuna ca ¥ BCWYKM PYTH ApyxkecTsa oT rpynara Ha OTII
bank.
Kzm 31 gexemepu 2015 cepp3anure nuua ¢ ,,JICK Vpasiaenue Ha aktusu” AJl, npuTeKasarii
nanoee Ha oHJIa ca KaKTo ClleBa:
Cubp3aHo Jne 31 nexemspH 31 nekeMBpH
2015 2014
Bpoii oanoee Bpoit oanoge
OTII ®oua MeaumxmbHT JIT 544 553 544 553
OTII ,.lo6poronna [Tencuonna Kaca” 7 004 381 7 004 381
IIOK ,, JCK-Ponuua” Al 1472 480 1 472 480
Huana Jleuera Mutepa
30335 30335
(unen na HC na Yrpasisapaimoro HpyxecTBo)
O6wwo 9051 749 9051749
IMpe3 2015 1. He ca CKIIOYBAHM CAENKH ¢ AMNoBe Ha DoHMA OT uneHoBeTe Ha chBeTuTe Ha “JICK
Vrpaenenue Ha aktHeM” AJ] 1 cebp3aHuTe THUA ¢ JIpyxkecTBOTO.
IIpes 2014 r., creaxuTe ca npeacTaBeHH 000GIICHO N0 BHJT HA TPAH3AKIMHTE — H3AaBaHe/(o6paTHo
H3KYIYyBaHE).
Cenp3ano auie 2014
P i (xun. JB.)
uana JIeuena MuTesa (3am. npencenaren na HC ma V]I) 13
uana euesa Muresa (3am. npencenaten Ha HC na V]I) (39)
TIOK "ICK Ponana" AJ] 855
OnosecTaBane HAa MNOJHTHKATA N0 YNpaBJIeHHe HA PHCKA

OcroeHa pamKa

Torosoper ¢onx ,,JJCK Pactex” e ¢ BUCOK pHekoB npodun. QOHALT HHBECTHPA PEHMYLIECCTBEHO
B JIMKBHM/IHH aKIKHH M ASJ0BH LEHHH KHIKA ¢ TMOTEHLHAN 32 pacTeX Ha LIEHHTE, THLPryBaHH Ha
perymdpand nazapu B Buarapus w uyxOuHa. PaznpeseneHMETO HA MHBECTHIHMTC MO THTIOBE
(MHAHCOBM MHCTPYMEHTH C€ OCBIIECTBSBA CHINIACHO MHBECTMLMOHNATA NONHTHKA Ha DoHma oT
nopThonHo MeHWDKBpUTE. B pe3ynTaT Ha €cTECTBOTO, XapaKTEPHCTHKATA W MHBECTHIIMOHHATA
neiHoCT Ha (OHJA, BJIOMEHUTE CPEICTBA Ca U3MOXKECHH Ha PHCKOBE, CBBP3aHH C (UHAHCOBHMTE
MHCTPYMEHTH H N1a3apHuTe, B KOMTO CE UHBECTHPA.
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MPUJIOXKEHHSA KBM IF'OJUIIHUA PUHAHCOB OTUET
3a roqHHATA, pUKUTIoYBama Ha 31 gexemspu 2015

OnobecTaABaHe HA MOJIHTAKATA 0 YIPABJEHHE HA PHCKA, IPOALKEHAE

OcHogHa pamKa, npoovacenue

OCHOBHHUTE PUCKOBE Ca:
®  [Ia3apeH PUCK
®  JIMKBHIGH PHCK
®  KpeAHTEH PHCK
®  OmepamMOHEH PHCK

TMonuTHkara 3a ynpasieHHe Ha prcka Ha PCoHIa UMa 3a LEN [la OCHIYPSIBa eXKEAHEBHOTO CHEIEeHe U
OLIEHKA Ha PUCKOBHTE (AKTOpH, OKa3Baly BIHAHME BHPXY akTuBHMTe Ha QOHNA M 2 OrpaHHYM H
MHHHMH3MPE BBL3IMOXKHUTE HETATHRHM edeKkTH BbpXy nedHoctra Ha @DoHpma. Cucremara 3a
ynpaeieHue Ha pucka Ha QOHMA ce OCHOBABA Ha 1IEJIEBO-H3rpajeHa OpraHU3allHOHHA CTPYKTYpa B
VIPaBIABAIIOTO ApY»kecTBO M [IpaBmna 3a OLEHKAa M YNpapjieHHC Ha PHCKA HA JOTOBOPHHMTE
¢oHmoBe, OpraHMsMpaHM oT Hero. [lpaBunaTa pernaMeHTHpaT METOAMTE 334 MACHTH(QUUMPAHE,
AHANM3 ¥ U3MEPBAHE HA PUCKOBETE, OIPEAE/IAT IMMUTH H KOHTPOJTHM MEXAHM3MH, Je)HHHpAT HHBA
Ha OTTOBOPHOCTH W B3¢MaHe Ha PELICHHS OT CTPaHa Ha YIIPaBISBaILOTO APYIKECTBO:

e  VYopaeureneH cBBET
*  HWsneiHuTENEH IUPEKTOpP
e  Puck MeHHIKBP/OTHEN ,,YnipaBnenne Ha Pucka”

Bewuky HHAHCOBH MHCTPYMEHTH HOCAT PHCK oT 3ary6a. Tosu pHck ce ynpaBisasa NOCPEACTBOM
BHHMATE/IEH TIOAGOp HA IIEHHWTE KHKKZ CBHIJIACHO ONPENENeHH MMHTH. MakCHMATHMAT PHCK 3a
(MHAHCOBUTE HHCTPYMEHTH ce Ompelelld OT CHpaBe/IHBaTa MM CTOHHOCT. Bewuku nazapHu
nosmumn Ha POHA M pHCKOBETE, CREP3aHH ¢ TAX CE CNeAAT Ha auesHa Oasa. B nombnnenue ce
M3rOTBAT M MECEYHHM OTYETH, KOHTO Ce mMpeacTaBaT 3a pasriexiane Ha YC, HC u oraen
,»CBOTBETCTEBHE” HA Y IIPABIABANIOTO IPY/KECTBO.

Ilazapen puck

[MasapHuAT PHCK ¢ PUCKBT OT HACTbIIBaHe Ha ObelH NPOMEHH B Ia3apHUTE YCIOBMA (KaTo
SIMXBEHH TPOLEHTH, BATYTHH KyPCOBE, LIGHH HA KANHTATOBH WHCTPYMEHTH (LIEHOBH PUCK), KPEAUT
chpej K Jp.), KOWTO MOTAT Ja HAMAJIAT [a3apHaTa CTOHHOCT Ha GMHAHCOBUTE AKTHBH M ChOTBETHO
HETHUTE IIPHXOAH OT JeHHOCTTA.

VnpapJisABaIoTO APYKECTBO YINpPaBIfBa HHBCCTHIMMTE Ha (DOHJA, OTYMTANKH MPOMEHSILMTE Ce
nasapHH ycaoens. Lienra npu ynpaeieHHeTo Ha Na3apHUs PHCK € KOHTPOJI HA PasyMHa / IpuemMiiiBa
PHCKOBA €KCIIO3MLES ¢ OrJIe/] ONTHMH3HPAHE Ha IOXOXHOCTTA.

QOcHOBHHTE LIETH HA MHEECTHLIMOHHATA ITOJIUTHKA HA JOTOBOPHHA (l)OH,I[ ca.

e PweT — nocTHrase Ha yCTOﬁqHB JO BHCOK PBCT Ha CTOMHOCTTA Ha WHBECTULIMWTE Ha (DOH}.IH. c
&)1 OCHUT'YpABAaHEe HAPACTBAHETO HA LIEHATa Ha C/IHH JAIT,

® CHI"ypHOCT - cmoﬁpaaﬁBaHe Ha HHBOTO HA TIOETHA PHCK ¢ arpeCHBHaTa WHBECTHIHMOHHA
nonutika Ha @onpga. DoHABT HHBECTHPA BBB BHCOKOAOXOOOHOCHH AKTHBH, KOHWTO HOCAT
CpeACH JI0 BHCOK PHCK 34 HHBECTHTOPHTE, CHLOTECTCTBALL Ha IOTeHIHMana 3a BHCOKa
BB3BPBLIAEMOCT.
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MPHUWIOXKEHHA KbM I'OJAUINTHNAA ®PHHAHCOB OTUET
3a rogHHAaTAa, NPAKII0YRama Ha 31 gexemepu 2015

OnoBecTaBaNe HA HOJIHTHKATA N0 YNPABICHHE HA PHCKA, IPOXb/UKEHAE

Hazapen puck, npodvidcenne

. .HI/IKBHJ_'[HOCT — NOAOBEPAKAHC HA JOCTATBYHO JIMKBUOHH aKTHBH B paMKHUTE HA OrPaHHYCHHATA 34
MHBECTHpPAHE OT JIOTOBOPHUA (hOHN, MPEABHAEHH MO 3aKOH W/ WM nocodeHH B IIpocnekta Ha
JOTOBOPHHA (OHJ, KOMTO [ia OCHIypsBaT HopmanHoto (yHkuuoHupane Ha OHAZ MO
OTHOINEHHE Ha 3aL/KHTENHOTO 00paTHO M3KYIyBaHe HA JUIOBE B OMNPENESEHHUTE CPOKOBE H
pasnpelefieHue Ha nieuanfara Cpesl HHEECTHTOPHTE,

IMazapHuar puck, Ha Ko#TO e H3noxken PoHALT ce ciean Ha exxenHeBHa Gaza. MHcTpymeHTHTE, B
kouto uHBecTHpa {OHABT, ce NOAOHpAT Taka, Ye HHBECTHUMOHHUAT mnoprTdeiin ga Onae
MaKCHMAaJIHO JAWBepPCH(QHLMpaH M 3amidTeH OT HeONAarolpHsATHH ABHKEHHA HA LIEHATE Ha
(HHAHCOBMTE MAa3apH, KAaKTO W OT CBINECTBEHA EKCIO3HIMA KbM MHIAHBHAYAIEH MNa3apeH
CeKTOpP/KOMIaHHs/eMHCHS.

Bapymen pucx

BanyTHuAT pHCK BB3HMKBA NpH MHBECTHPAaHEe BbB (MHAHCOBH HHCTPYMEHTH, IEHOMHMHHMpDAHH B
qy;kaa BanyTa. PasnpepeneHuero mo BaMyTH Ha akTHBUTE Ha (OHAAa KbM Kpad Ha 2015 u 2014
rOJIMHA € KAKTO ClIe/iBa:

B xunsndu nesa 2015 % or o6mara 2014 % ot ofmaTa

CTOHHOCT HA cTOlHOCT Ha

AKTHBHTE AKTHBHTE

DUHAHCOBH AKTHBY, ICHOMHAHUPAHA B JIeBA 10 807 75.96 14 607 91,74

(DUHAHCOBH aKTHBH, JeHOMHHHPAHH B €BPO 2 440 17.15 1039 6.53

DUHAHCORM aKTHBM, IEHOMHHHPAHH I HOBA 980 6.89 276 173
PYMBHCKA JIed

Obmo 14 227 100.00 15922 100.00

OcHoBHUTE BATYTHH KypcoBe KbM 31 NekeMBPH Ha CHOTBETHATA OJKHA CIIPAMO GLIIrapcKus JIek ca
KAKTO Clle/Ba:

2015 2014
1 empo 1.95583 1.95583
10 pymbHCKH NeH (RON) 431789 4.36112

[Tpu geiicTaimus B Benrapus Banyren Cbeer 1 pUKCHPAHHA Kype Ha OBITapCcKHA JI€B KEM €BPOTO,
@OHALT HE € HITOKEH HA CHINECTBEHH HeOGNarolpHATHH NOCIEGAHIHA OT NMPOMAHA HA BATYTHHTE
KYPCOBe, Thi KATO OCHOBHA YacT OT MHBECTULIMHUTE MY Ca JCHOMHUHHPaHH B GBITapcKH JIEBa M €BpoO.
Cobrinacno IlpaBunara 3a oLieHKa H yNpaBjeHUe HA pUcKka HA (Ponja, BaIyTHHAT PUCK (Ha BaTyTH,
PasNUYHM OT JIEB ¥ €BPO ) CE& H3MepBa Ype3 MCTOPHYECKATa BOJATIIHOCT Ha BATYTHHA MM Kypc.
MeceuHara BOJATHIHOCT Ha PYMBHCKATA Jied cnpsamo jiera € 0.93%.
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MNPUJIOXKEHUA KbM FOAHIUHUA PHHAHCOB OTUET
33 rOHWHATA, NpHKIOYBama Ha 31 nexkemepu 2015

OnoBecTaBaHe HA NOJHTHKATA N0 YNPABJIEHHE HA PHCKA, TPOAL/IKEHUE

AHaau3s na 4yscmeumenanocmma KoM SaIyMeH PUcK

Tabnuiata npeacraes edexkTsT BbPXY CTOHHOCTTa Ha CKCMO3HLMATA B PYMBHCKH JIEM H HETHHTE
aktuen Ha @oHja, OpH ner HPoLCHTHO (5%) MOBMINEHHE HAa Kypca H& pyMBHCKATA Jied CIpAMO

neBa. AHANM3LT OONMycka, 9¢ BCHYKHM JPYTH NMPOMEHJIHBH, B T. . H JHXBEHHTE IPOLIEHTH, Ca
HOCTOSHHH.

2015
Egperm & xunnou nesa
Excniozurus g pyMmbHCKH ten (RON) +49
Edchexm 6 %
Herna cToifHOCT Ha aKTHBHTE Ha DoHaa +0.35%

HamaneHwe Ha CTOMHOCTTA HA pyMBHCKaTa Nes copsaMo Jjiepa ¢ 5% 6u pmamo pesyrrar ¢
MPOTHBOTIONOKEH 3HAK HA KOJMYECTBATA [IOCOUYEHH NHO-TOPE.

HMuxeen puck

JIAXBEHHAT PHCK € PHCKET OT 3ary0a, Anipkamma ce Ha konebaHua B ObJemuTe NapHyHH IIOTOLH HITH
CTpaBeIHBaTa CTOMHOCT Ha (PHHAHCOBHTEC HMHCTPYMEHTH B pe3yNITAT Ha MPOMEHHM B Ma3apHHTE
JIMXBEHH TIPOLIEHTH.

KbM paTaTa Ha M3rOTBAHE HA OT4era 3a (DUHAHCOROTO chcTosHMe Ha oHga HaMa
JIAXBOYYBCTBHTEHM [TACHBH, IIOPaJH KOCTO OCHOBHHAT JHXBEH PUCK, HOoCeH oT POHIa € CBEP3aH ¢
OMACHOCTTA €BEHTYaJIHUTE ObJSHIN IPOMEHH B JIMXBEHHUTE PaBHUILA Ja pe(IeKTHPaT B MOHWKEHHE
Ha CIpaBe/TUBATA CTOMHOCT Ha TAXBOHOCHHUTE MY (PHHAHCOBH aKTHBH.

Excnosuyus Kom MHXEEHUR PUCK

DHHAHCOBUTE HHCTPYMEHTH, KOWTO Ca OCHOBEH M3TOYHHK Ha MTHXBEH PHCK 33 PoHAA ca XBITOBHTC
LEHNH KHIXA. TIpH MHCTpyMeHTUTE ¢ (MKCHpaH OOXOH, PHCKBT OoT obeslieHka ce (opmupa B
pe3yJITaT Ha NPOMEHH B Na3apHHTE JIMXBEHHM HHUBA, JOKATO NpPH TE3M C IUIABAINA JIMXB&, PUCKBT
BB3HHKRA B PE3yNTaT Ha npomeHd B jmxseHHa HHaeke (EURIBOR), c¢ ko#ito e obebpsa
CBOTBETHHS HHCTPYMEHT.

Beruku npeaocTaBeHH 0aHKOBH BIOTOBE Ca € (bHKCP[paH AO0X0X H HE ¢4 H3IJIOXKECHH Ha JIMXBCH PHCK.

VipapMBamioTo APYKECTEC M3MepBa JHXBeHHs PHCK NMOCPENCTEOM METO/a Ha MoaudmMiHpaHaTa
Mopatus. JFopaupsTa ce H34MCIABa 33 BCAKA eJ(Ha KHHIa 1o OTAENHO, KAaKTO M 3a LIeJUA MopTdein
OT O0IHTralHK.

B xwindu neea 2015 Cpennia. Moanpuuu- 2014 Cpeana Moandunu-
JOXOAHOCT paHa JOXOOHOCT paHa
A0 majexa Xopanmsa A0 majexa Jopanus

C nnasamy KynoHd, 6a3upaHHd Ha _ ) _ 88 18.15% 0.50

JIHXBEH HHIEKC

O6mo . - - - 83 18.15% 0.50
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MNPUJIOXKEHHA KBEM FrOJAINHUA PHHAHCOB OTHUET
32 rOAMHATA, NpHKI0YBaIma Ha 31 xexemppH 2015

OnoBecTaBane HA NOJIATHKATA N0 YOPaBlIeHAC HA PHCKA, NPOAb/UKCHAE
AHanu3 Ha YyecMEUMETHOCIIMA KoM AUXBEH PUCK

Ha GazaTa Ha M3UMClIEHHsTa 32 JIOPALMATA Ce AHAIM3UPA W YyBCTBHTENHOCTTa Ha (PHHAHCOBHTE
AKTHBM KBM OMNpeJieleHH CTaHNapTHH JMXBeHH clicHapuu. CUEeHAapHAT, KOMTO Ce pasriexja 3a
aHaIM34 HA YYBCTBATENIHOCTTA KbM JIAXBEH PHUCK BKIOuBa 50 0a3MCHM TOYKM HA NApanenHo
HapacTBaHe/CNaj Ha BCHYKH KPHBH Ha JOXOIHOCT.

TapajienHa NpoMAHA HA JTHUXBEHWTE HUBA CBHC 50 GasHCHM TOuKH KbM 31 mekemepu G yBennuuna
(HaMa/K/Ia) HETHATA CTOMHOCT Ha akTueMTe Ha MOHIA ChC CYMHTE, IOKa3aHH B TabimuiaTa no-1oy.
AHAH3ET JIOMYCKA, Y€ BCHUYKH APYTH IPOMEHIIMBH, B T. 9. U BAIyTHHTE KYPCOBC Ca IOCTOAHHH.

B xunnou neea 2015 2014
+50 bp -50 bp +50 bp -50 bp
C mnaeamy KynoxH, 6a3ApaHi Ha THXBEH _ . 0.2) 0.2
HHIEKC '
O6wo = - 0.2) 02
Ilenoeu puck

L[CHOBHAT pHCK € PHCKBT OT chaj B ¢TOHHOCTTa Ha (PMHAHCOB HHCTPYMEHT HJIH Ha MopTdeina OT
($MHAHCOBH aKTMBH, AB/DKAIY C¢ Ha (AKTOPH, PasiWYHM OT TE3H, BB3HMKBAIIM OT JIMXBEH HIIH
BamyTeH puck. ToBa Morar ja ca (akTopu, CrielH$HYHO OTHACAIIM C& 0 AaJeH HHCTPYMEHT HIIH
HEroBHUS €MHTEHT, KaKTO U OT 00Io-TazapHH $aKTODH, 3aciArallid BCHUKM HHCTPYMEHTH ThpPryBaHu
Ha CLOTBETHHA Maszap {(CHCTEMEH pHCK). L[eHOBMAT PHCK BKJIIOYBA M KPEJHUT CIpEl PHUCK, KOMTO
NPeCTaBIABA PHCKLT OT CMaj B IEHaTa Ha ABLJArOBHUTE MHCTPYMEHTH MOPajM YBE/IM4YCHHE Ha
H3HCKYeMAaTsa PUCKOBA MPEMHs 3a KJIaC eMUTEHTH HIH 0BII0-TIa3apHO pasluMpsBaHe Ha KpeIHTHUTE
CIIPEMOBE.

Thbil KaTo BCHUKH (PMHAHCOBM HHCTPYMeHTH Ha (OHIA Ce OTYMIAT IO CTPaBEUIHBA CTOHHOCT,
BCHYKH [POMEHH B Ma3apHUTE YCJIOBHS pedieKTHpaT BbpXy HETHHTE MPMXOAH OT HHBECTHLHOHHA
JCHHOCT.

[{eHOBMAT PHCK C€ yNpPAB/IABA OCHOBHO, 4Ype3 CH3AABAHCTO H MOJIBPKAHETO HA JuBEpPCHAIAPAH
noprdeiin or uHcrpyMeHTH. ITo TO3M HAYMH JO TONAMa CTENEH Ce HamaliBa BIHSHHCTO Ha
crenudUUHIs PUCK Ha (PHHAHCOBUTE MHCTPYMEHTH.

B cnennara TabiMua e npeacraseHa o0mwara CTOWHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH, TIOPaXKAALIH
LICHOBH PHCK:

B xunsnou nesa 2015 % ot obmrara 2014 % orT o0IIAaTa

CTOHHOCT HA CTOiHOCT HA

AKTHBHTE AKTHBHUTE

AKIHH 10 138 71.26 9612 60.37

Jlanose HA KONEKTHBHK HHBECTHIMOHHH ) . 750 471
CXEeMH

0O6mo 10 138 71.26 10 362 _ 65.08
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NMPHJIOKEHUA KbM TrOAHHIHHUS PUHAHCOB OTYET
3a roAMHATA, NpuKouBaua Ha 31 gexemppu 2015

ro

OnogecTaBaHe HA NOJHTHKATA N0 YIPABJCHHE HA PHCKA, IPOAb/UKCHHE
Ilenosu puck, npodovaxcenue

3a w3MepBaHe Ha IIEHOBUS pHUCK HA NOpT(eiIHO HUBO, Ce M3YMCIABA MOPTOhEHITHO CTaHNapTHO
otknoHenne:; CToHHOCTTa ce mpecMATa eXeHeBHO N0 MeTo/a Ha BapHALMOHHO-KOBAPHAIIHOHHATE
MaTtpuia Ha §a3a OTHOCHTEHUTE TerVla Ha aKiHKTe B ropTdeiina 3a ChOTBETHHSA ACH.

Cneppamiata TaGnuna CpaBHABA OTHOCHTENHHA pHCK Ha noprdeina oT akiuy Ha QoHJA ¢ TO3H HA
uHaexca SOFIX, uaMepen upe3 craHzapTHO oTKNoHeHHe. [TapaneHo ¢ peAcTaBeHa H OLIEHKATA 38
HCTOPUUECKA BOMATHIIHOCT HA OAnoBeTe Ha QoHAa.

2015 2014
L) (4] g o
JOHEBHO TOJHIIHO IOHEBHO TOAHIIHO
INopréeiin or akuun Ha GoHma 0.57% 9.01% 0.84% 13.28%
SOFIX 0.65% 10.28% 1.01% 15.97%
Jsutose Ha DoHpa 0.36% 5.62% 0.49% T1.75%

Kato aGcomroTeH usMepHdrell Ha pHCKa Ha moptgeiina or akiuH ce m3nom3ea B VaR. VaR Ha
noprtdeiina e MaKcMMaIHaTa BB3MOXKHA 3ary0a, KoaTo OH ce peanu3Hpaa 3a ONpeAeseH NepHol OT
BpeMe 0OpH HACTHIBAHCTO HAa HETATHBHHM Ma3apHH M3MCHEHHA C ONpEJelIeHa BEpPOATHOCT
(noBepuTeneH UHTEPRAN). YTpaBIABAIIOTO APYXKeCTBO H3urciasa VaR Ha noprdeina oT akuyx Ha
dorma 3a 1 gel npu 99% uHTepBan Ha fosepue. Manomspannre MoJeaH 3a npecMaTade Ha VaR ca
flapaMeTPUYHH- CTAHAAPTEH H METOJ, Ha EKCIOHSHHWAIHO-IIPEeTErNeHa IUTh3ralla Ce CpeHa.

.H36panusT moaen ce Oek-TecTBa NMEPHOJMYHO M NPWM HEOOXOJUMOCT ce 3aMEHs C JIpyr.

PesynTatuTe ce MPEACTABST B Mece4HWTe OTHETH 3a pucka mpea YC u otnen ,,ChoTBeTCTBHE” Ha
VpaensBamoro ApyMeCTBO.

B cneapamara TabnMiia € npeAcTaBeHa cTaTHCTHKA Ha VaR 3a noprdeiina ot akuun na @onpa:

VaR (%) 2015 2014
Cranpapria  EWMA, A-0.94 Cranjaprua EWMA, A=0.94
Kem 31 nexeMBpHu 1.32% 1.56% 1.96% 2.02%
CpenHa 3a nepHoaa 1.59% 1.39% 1.99% 1.99%
MaxkcumalHa 3a nepuojga 1.96% 2.14% 2.05% 4.79%
MusHMAaTHA 32 IepHoaa 1.28% 1.00% 1.91% 1.01%

Tnii karor VaR MomensT ce OCHOBEBA Ha ONpeNeNicHH MPEANOIONKEHHA, TOBA HAIAra HIKOH
OrpaHWueHHA OTHOCHO JOCTOBEPHOCTTA Ha ONEHKATA, KaTO HalpuMep:

®  NOBCPHUTCIIHHUAT WHTEPBAT HE OTUMTA BBEIMOMHOCTHTC 34 3ary6p1 C no-rojIaMa 4ecTora H B IIo-
ToJIsM pasMep H3BbH HETO,

®  M3MOM3BAHETO HA HCTOPHYECKM JaHHM Karo 0a3a 3a ompeaensHe Ha BB3MOXKHHTE
pasnpeneneHus Ha GbJelInTe pe3yJITaTi He BHHArH 0Tpa3faBa BCHUKH Bh3MOXHU CLUEHAPHH,
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MPHAOKEHUA KbM TIOAUILIHHA ®PUHAHCOB OTUET
3a FOIMHATA, NPHKIWIBaIA Ha 31 nexemepu 2015

OnoeecTABAHE HA NOJHTHKATA IO YIOpPABJ/ICHHE HA PHCKA, NIPOIBJIKCHHE

Kpeoumen puck

KpeIMTHUAT pPHCK € BB3MOXKHOCTTA OT HaMalsiBaHE HA CTOMHOCTTA HA TO3HLIMATA B ONpEleclicH
' (DMHAHCOB UHCTPYMEHT IIPH HEOYAKBAHM CHLOMTHA OT KPEJWTEH XapakTep, CBhP3AHH ¢ €MHTEHTHTE
Ha (PMHAHCOBH HMHCTPYMEHTH, HACPELIHA CTpaHa Mo GOPCOBH W H3BLHOOPCOBH CHAENKH, KAKTO M
IbOKABUTE, B KOMTO TE H3BBPILBAT ASHHOCT.

IlpaBunara 3a ynpasneHue Ha puck Ha QOHa pasrpaHUIaBaT CAEAHHTE THIIOBE PUCK:

o  Kowmpazenmen puck - pUCK OT HEU3ITBIHEHHE HA 38/TRIDKEHMATA OT HACPEIHATA CTPAHA 110
HU3BBHOOPCOBH CENKH;

¢ Cemwvamenm puck - Bp3MokHocTTa QOHAA 13 He MOAYYH HACPSIIHH IApHYHU CPEACTBA HITH
¢hMHAHCOBH MHCTPYMEHTH OT KOHTPareHT HA JATATA HAa CETBJIMEHT, ClIe] Karo Tod e
M3ITBJIHAI 33JL/DKEHHMATA 110 JaJE€HH CIeNTKH KbM TO3H KOHTPAreHT.

s Hnsecmuyuonen KpeOumeH puck - pUCKbT OT HAMAIABAHE Ha CTOMHOCTTA HA HHBECTHIUATA
B /lafieHa LEHH& KHHMra Mopajd KpeJHTHO CLOMTHE NpH €MMTEHTa Ha TO3H MHCTPYMEHT.
KpeautHo cnbuTHe BKMO4BA OOABABAHE B HECHCTOATENHOCT, HETLTIATEMOCTIOCOOHOCT,
CBIIIECTBEHA NIPOMSHA B KaNMTalIOBaTa CTPYKTYpa, HAMAISABAHE HAa KPEOUTHHA PCHTHHT M
ap.
Kpenurnara excrno3unus KbM JaTaTa Ha M3TOTBAHE Ha oT4deTa 3a (PWHAHCOBOTO CHCTOAHHE, €
dopmupana ot obmara GanaHcoOBa CTOMHOCT Ha pa3IUIalllaTe/THUTE H JETIO3MTHH CMETKH B GaHKH,
MHBECTHIMHUTE B IBLITOBH HMHCTPyMeHTH (mo OpyTHa LieHa), KakTo W B3eMaHWs 1O JMXBH H
Mpo/akGH/aMOPTH3AHORHY [IAIIAHAS HA GMHAHCOBH MHCTPYMEHTH:

2015 % oT 2014 % oT
ofmara ofmaTa
CTOHHOCT CTOHHOCT

HAa HA

AKTHBHTE AKTHBHTE

Tlapwunu cpencTea 572 4.02 1108 6.96-
Jlenmosnta 3473 24.41 4015 25.22
JBIroBN HEHHH KHWKA 32 THPTYBaHe - - 88 0.55
BzemaHMs, CBBP3aHH ¢ IBITOBH (HPMHAHCORH 44 031 60 0.38
HHCTPYMEHTH B

O6mo 4 089 28.74 ' 5271 33.11
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NPHJIOKEHUA KBM 'OAHIIHHA ®PAHAHCOB OTUYET
3a FOAHHATA, NpUKI0YBama Aa 31 gexemBpu 2015

OnosecTaBane HA NOJHATAKATA HO YOopagpJjeHde Ha pucKa, IpoAb/IKCHEE

Kpedumen puck, npoduiscenue

AHanM3 Ha Ka4ecTBOTO Ha NpelocTaBeHHTe OaHKOBM BIOroBe, Ha 0a3a OLEHKAaTa Ha KpeIUTHHTE
MHCTHTYLIHMH Ha peHTHHTOBaTa areHiys ,,Crangaprt ena ITyspe” (npeacraeenn mo OpyTHa CTOHHOCT)
€ KaKTO CJIC/IRa:

2015 % ot 2014 % oT o0LIATa
obmara CTOHHOCT Ha
CTOMHOCT HA AKTHBHTE
AKTHBHTE o -

BarkopH BROroBe
ot BBB+ o BBB-* 1978 13.90 1108 6.96
or BB+ 1o BB-** 2067 14.53 3499 21.98
or CCC+ mo CCC- o - - 516 3.24
0610 4045 28.43 5123 32.18

3abenenxcka: Binouenu cda 6rozose ¢ KpeQumHy UHCIUmyyuy, Koumo He ce oyexssam om , Cmandapm eno
Iyepc”, xamo e g3em pelimunzbm um om Opyeu 2eHyuy NPy CobOMBEMHOMO NPUPUSHASAHE HA CKAnume:

* gnozoge wa cmotinocm 1,978 xun. ne. npu oyenxa om azenyus ,, Gumu” (2014 2.0 1,108 xun. ng.)

** 20142.: enozose na cmotinocm 3,499 xun. ne. npu oyenxa om ,, BAKP - Azenyun 3a kpedumen petimunz” A/

KoM 31 pexemspu 2015 r. @onnwt He NpUTexaBa IBLJITOBH LEHHH KHIKA. JIBNrosuTe LeHHH
KHWKA, B KOUTO e HuBecTupal ®oHnsT kM 31 mekembpu 2014 r. ca GBArapcKu KOPHOPATHBHE H
HiMaT oUUHAIEH KPEAUTCH PEHTHHT. AHANM3ET HA MHBECTHIMOHHHSA KPEIHTEH PHCK C€ H3BHpIIBA
HHAHBHAYAIHO 38 BCCKH OTHENEH Ciydail KaTo ce B3eMaT MpeABHI W KOHKPETHHTE Ta3apHH
obcrosatenctra. J[o TonsMa CTENeH YIPaBICHHETO Ha KPEIHUTHHS PHCK € 0OBBP3aHO U C THMHTHTE
3a KOHLIEHTpaLy, onpeneneHy 3a GoHaa, KOUTO pernaMeHTHPaT MakCHMATHO JOMYCTHMO HHBO Ha
KOHLIEHTPAIUA Ha WHBECTHLIHHTE 110 EMHTEHTH U IPYIIH OT eMHTEHTH. []o TO34 HaYHH ce OCHrypsBa
H OquBepcHGHKaUia Ha KPeIUTHUA PHCK. '

KbM kpast Ha oTueTHHA neprox POHABT MMA NMPOCPOHEHH B3EMAHMA MO KOPINOPATHBHM OOMMranug
Ha 3 emwTeHTa, OOSBeHH B HecheTOATENHOCT. OOmMAT pasmep Ha Te3m B3emanus e 0.30% ot
obiuTe akTHEN KBbM 31.12.2015 1.

Pasmpesienenyero Ha WHBeCTHUHMHTe B oOnwrauuu (mpegctaBeHH 1o OpyrHa LeHa) 1o
MKOHOMHYECKH OTPACITH € KaKTO ClIe/Ba:

B xuiadu nesa 2015 % ot ofIuaTa 2014 % oT obIuAaTa

CTOHHOCT HA CTOHHOCT HA

AKTHBUTE AKTHBHTE

OuHaHcH - 88 0.55

061110 - . 88 0.55
Jureuden puck

OBGWHMAT JMKBHICH PUCK TIPE/CTABMABA PHUCKET B ONpelieNieH MOMeHT <DOHNBT Ja He pasmonara ¢
IOCTAThYHO JIMKBHTHA CPECTEA 33 M3ITBIHEHUETO Ha CBOMTE 3aJb/DKEHIS N0 00paTHO M3KyIyBaHe
Ha [ISUIOBE, B Pe3yiITaT Ha KOETO Ja BH3HHKHE HEeJOCTHI H C€ HAIOKH Npofaxba Ha aKTHBH WK
MPUBINMAHE HA CPEACTBA IpH HeONArONPUATHY NA3APHH YCIOBHA. JIMKBM/IHMAT PHUCK CBILO TaKa
MOKE H Jia BL3HMKHE KATO CNIEJICTBYE OT HECKATA IHKBHIHOCT Ha KalUTAJIOBMA MAa3ap, Kakro H NPy
HeoOM4afiHO roNeMH TOPHHUKM 38 00paTHO H3KYNMyBAaHE HA JANOBE, KOMTO MOTAT [a JOBE/IAT 10
H3YepIIBaHE HAa NAPUYHHTE CPEACTRA Ha (hoHAA.
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NPUJIOKEHHUA KbM FrOAUIIHAUA ®PHUHAHCOB OTYET,
3a TOAHHATA, NIpUKIYBAIA Ha 31 nexemepn 2015

OnoBecTABaHe HA NOJHTHKATA 110 YHPAaBJCHHE HA PHCKA, NIPOAbKEHHAE
Hureuden puck, npoduiscenue

DOHADBT € ATBKEH Ja NOAABPAKA TaKaBa CTPYKTYPa Ha aKTHBHTE H ITaCHBHTE, KOATO MY MO3BONIBA
Jla OCBHINECTBABA Oe3NPEenATCTBEHO NeHOCTTa CH KATO NOTacAiBa CBOSBPEMEHHO 3aJb/DKEHHATA CH
Ha pasyMHa IieHa DOe3 na ce Hajnara npubnpsana pasnpogaiba Ha AOXOJOHOCHH aKTUBH. QOHILT
TIPHB/IHYA CPEICTBA NOCPEICTBOM 6MHCHs Ha coOCTBEHH JAs/IOBe. YIIPaBIIEHHETO H IIOMAABPIKaHETO
Ha NMMKBHAHOCTTA Ha POHMA CE OCHIIECTBIRA OT YIPABIABANIOTO APYHKECTBO, cblylacHO IIpaBuna 3a
NOUYbpXKaHe H YTIpaBJIeHHe HA JTHKBHIHOCTTA Ha JOrOBOPeH (OH, OpraHH3HpaH U YIIPABIABAH OT
“IICK Ynpaenenue Ha aktuBu” AJl. IIpskaTa oTTOBOPHOCT 38 YAPABISHHETO H TIOJTHPMKAHETO HA
JMKBUIHOCTTA € HA OTAeN “YnpasneHue Ha niopTdeiiny”, a MTUKBHOHUAT PHCK C& CIEIH OT OTAEI
»YTpaBleHHe Ha pHcka”. 3a OTHETHOCTTZ HA JIMKBHOHHTE CpEACTBA OTTORapA  OTHEN
“CueToBOACTBO”, @ 3a BETPEIIHHSA KOHTPOI - oTAeN ,,ChOTBETCTBHE™.

OcHOBHHTE TIPpHUHIMUIIK, KOUTO YHpaBJ'lHBaIIIOTO APYAKECTBO Cli€ABa IIpH NOAOBPXKAHETO H
YOPaBICHHACTO HA TMKBHOHUTS CPEACTRA Ha (I)OH,Z[a, Ca KaKToO CJICOEa.

® Cla3BaHE HA IPABLWIATA, 3JI0KEHH BBB BBTPCIIHUATE JOKYMEHTH Ha JOroBopHUA $OH, KAKTO U
M3MCKBaHMATA 3a JIMKBHUIHOCTTZ, PErTIAMEHTHPAHA BHB BCHYKH 3aKOHOBH H IIOJ3aKOHOBH
HOPMAaTHBHH aKTOBE, Kacaellld JOroBOPHHUA hoHI;

TIOCTHTaHe Ha ONITUMA/THA IMBEPCHPHKALIMS HA MHBECTHITMOHHMS TOPTRheit;
aHAJIN3 W aIeKBATHO YNPABIEHHE HA MAPHYIHHUTE TOTOLH;

® TUIAHHpaHe HA M3BBHPEIHHTE OOCTOATENCTERA.

Cna3paHeTo Ha H36pOGHHT6 no-rope MpHHUKNY UMAaT 34 LE1 OCHIYPABAHETO Ha 3alllMTa Ha IipaBaTa
H UHTCPECHUTE HAa MPUTEKATE/INTE HA AAJIOBE Ha (I)OHJIH H HSG)IFB&HETO Ha MOTCHUHAIHH JTHKBHIAHH

KPH3H.

Ilo-gony ca mnpencTaBeHH TaOMUIM 33 NajeXHATA CTPYKTYpa O OCTATBYEH MATYPHTET KbM
31.12.2015r.u 31.12.2014 r.

Knm 31,12,2015 Jo1m. Or1l a0 Be3 O6wo
Im, Mary-

B xunadu neea puTeT

AKTHBH

(DLHAHCOBM AKTHBH 32 ] ) 10 138 10 138

THpryBaHe r

INapuynu cpencTea 572 - - 572

Jenozutu 2787 686 - 3473

JpYru akTuBH - - 44 44

OO0o AKTHBH 3359 686 10 182 14 227

Texymn 3aTbIKeHAL 36 i i 36

00 3a05/KEHHS 36 = = 36
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MNPATOXKEHHSA KBM I'OXUINHWAS PUHAHCOB OTUYET
3a roAHHATA, IPHKIOYBAMA Ha 31 nekemBpH 2015

17. OnoBecTABaHe HA NOJATHKATA O YupagJ/J¢HHE HA PHCKA, NPOALJ/IKeHHE

Jukenden puck, npodnidicerie

Ksm 31.12.2014 Jo 1 m. Ot 1 go Or3m. Bea Obuo
Im. aolr. MaTy-

B xunsndu neaa puTeT

AKTHBH

(DHHAHCOBH aKTHBH 3@ ) 24 64 10 362 10 450

ThpryBaHe

[Tapuinu cpeacTea 1108 - - - 1108

Hemozurn 4015 - - - 4 015

HpyTH axTHBH - 289 - 60 349

Oburo akTHEH 5123 313 . 64 10422 15922

Texylwu 3aabIKeHus 332 ) i ) 332

Q610 3aabIKEHAS 332 . - - 332

Onepayuonen puck

OriepallHOHHKMAT PHCK € PHCKBT OT JHPEKTHW WM HHIWPEKTHH 3arybm, B pe3ynraTr Ha YOBEIUKH
TpElIKH, T{POTYCKH B CHCTEMHTE, HETIOAXOIAINHM MPOLEAyPH W KOHTPOI WK 3aryOH AB/DKAIIN ce Ha
BLHIIIHATA Cpelad, BKIIOYHTEIHO H Ha npaBeH prcK. OnepallHOHHUAT PHCK MOXe Aa ObJe PHCK OT
OMEepalH, PUCK OT HHGOPMAIMOHHUTE CHCTEMH, PUCK OT 4YOBEHMIKH pPECypcH, pHCK Ha
obKkpwiKapaiiaTa cpeaa.

OnepaupuoHHHAT pUCK, ob6ekT Ha KOHTO ¢ (DOHAa, NPOU3NIH3a OT ONEPallMOHHUA PHCK, CBbp3aH ¢
OpraHM3auMATa ¥ NEHHOCTTa Ha VIIPaRIABAIIOTO APY)KECTBO. B TasH BPB3Ka, ONEPALIMOHHMAT PHCK
ce e Ha HHBO YTIpaBJIABAlNo JPYXKECTBO B CHOTBETCTRME C [IparuyiaTa 3a OllEHKA M YIIpasiieHHe
Ha prcka Ha Porga u [Ipaeunara 3a ynpaenenue Ha pucka Ha Y], JICK Vopaenenune Ha akTHBH”

AJl.

OnepaurioHHMS PUCK Ce PperylHMpa CbIVIACHO CTpaTerMUTe 3a YIpPAasJiCHHE Ha BHIOBETE
onepauHoHeH puck, JeduHupany B Ilpasunara. B ponbanenwe, B YipasnsapamoTo ApYy)XKeCTRO €
npHeTa M Npoueaypa 3a chOupaHe Ha AAHHHW 3a ONCPATHBHO-PHCKOBH CHOMTHA M JOK/IaaBaHE HA
HHLMIEHTH.

B cworeercrBue ¢ Ilparunara 3a ympaBneHde Ha pUCKa Ha YINPaBIgBAILOTO OPYKECTBO Hal- MalKo
JIB4 TTH TOOUIIHC C€ HIrOTBAT OTYHETH 33 XapaKTCpHCTHKATa M HUBOTO Ha PHCKA, CBLP3AHH C
MIPOIECHTE H CHCTeMUTE HA JIpysKecTBOTO.
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NPUWIOXEHHA KbM N'OJHIIHHUA PUHAHCOB OTYET
32 rOAMHATA, NPHKII0UBama Ha 31 aexemBpn 2015

Hpuban3uTe.THA CHETOBOAHE OMEHKH H JONYCKAHHS

Ouenka no cnpaseonusa cmoiinocm

Cnpaseanupara cTolHOCT Ha PHHAHCOBUTE MHCTPYMEHTH, KOMTO CE€ THPIYBAT HA aKTHBEH Nasap ce
ompenens Ha 0a3a KOTHPOBKHMTE Ha MAzapHH LEHM KbM JaTara HA OTYETZ 33 (PUHAHCOBOTO
ChCTOAHME, 0€3 1a ce BIIOYBAT PAa3XOJKTe MO OCHIIECTBABAHE HA CAEJKATA.

B ciyuaii 9e TakMBa KOTHPOBKM Ha [Ta3apHH LIEHH HE CBHIUECTBYBAT, CHPABEIMBATA CTOMHOCT €
cybeKTHBHA M M3HCKBA Pa3IHYHA CTETICH Ha NMpeuenka. CrpasezuBaTa CTOMHOCT HA PUHAHCOBUTE
MHCTPYMEHTH c€ ompeJens Ha 0a3a OlleHhYHH MaTeMaTHICCKH METOAH WIH NMOCPEICTBOM TEXHUKH
HAa JMCKOHTHpaHe Ha IapuuHHTe HoTouM. CrpaBeluikBara LieHa Ha M3janeHuTe OT Pemybmuka
bearapus HeHHM KHIDKA, HAa OBbIrapcKy M 9yXKAECTPAHHH OOJTHTaLliM, JOMYCHATH A0 WIIH ThPryBaHH
Ha peryjmpaH nasap, KakTo H Ha oOJHMramyHd, KOWTO He C€ THPryBaT Ha perylidpaH nasap ce
M3BBPILBA Ype3 NpHIaraHe Ha METOJa Ha JMCKOHTHPAHHTE MApUYHH MOTOHH.

[lpn ompene/aHe Ha HOPMAa Ha JUCKOHTHpaHe 3a H3janeHure or Pemybnuka Beirapus uenHu
KHHXa C€ TIpH/Iara METOXLT HA JMHEHHATa MHTEpIONALMA, KaTo 332 OCHOBA H& HM3YMCIICHHATA Ce
H3MOM3BAT [IEHUTE Ha ITOC/ICAHHTE M3JIANMEHH €MHCHH C MaTypuTeT Hal-Omu3kara mpeaxosiaima w
Haii-ONiM3KaTa crieABamla Ha ThpceHara emmcus. IIpM onpejeNsHe Ha CHpaBeMIHBATA IICHa Ha
ocTaHanuTe OONMTallMM 3a HOpMaTa Ha [JHCKOHTHpAHe Ce MpWiara HacToAIara AOXONHOCT [0
nafeka Ha [eHHH KHHXKA ChC CXO/IHH XapaKTePUCTHKH (BHA, YCIOBHA HA IUIAalllaHe M TAfex),
JIOTYCHATH 0 HJIH ThPIyBaHH HA PEryIMpaHu Ma3apH, KOPUTHPaHa ¢ PUCKOBA NMPEMHS, OTPa3ABaIna
pPHCKa Ha €MHTEHTa HIH HACTOAMATA JOXOAHOCT N0 Majeia Ha IBPKABHM LIEHHM KHIKA CBC
CXOAHM YC/OBHA Ha [UIAlllaHE H Najexk, KOpPUIupaHa ¢ PUCKOBA IPeMHs, OTPa3sBallla pPUCKA Ha
€MHTEHTA W JaJeHaTa LIEHHa KHHTa.

CnpasennusaTa [iEHA HAa aKLIMK CE& H3BBPILUBA M0 CEAHHTE METOIH:

e METOZ Ha CHLOTHOIIEHHETO LieHa - Teyanfa Ha JApYy;KecTBa aHAIO3M;

® MEeTOJ Ha HeTHaTa faraHcoBa CTOHHOCT Ha AKTHBHTE;

® METOJ Ha AMCKOHTHPaHHUTES HETHH NAPHYHH MOTOLM.

Meroaure ce mpunarat B rocodeHus mo-rope pen. Koraro nanen meronm He Moke za Obie
H3M0JI3BaH, e IPEMHHABA KbM CJIeBAIIHSA TIOCOYUEH.

Onpenensnero Ha cOpaBeinuBaTa LIEHA Ha MpaBaTa Ce HM3BBPIIBA, KAKTO CJeBa: [0 LEHa,
HPE/ICTABIABAILA Pa3fMKATA MEXIy lEHaTa Ha CHIIECTBYBALNWTE AKLHH Ha JIPYKECTBOTO H
€MHCHOHHATA CTOHHOCT HA HOBHUTE AKUHH OT YBEIMYEHHETO HA KaNWTAla, YMHOKeHa 1o
CHOTHOINEHMETO Ha Oposd aKiMH B €HO IIPaBo.

CnparepymBaTa IieHa Ha KOJI-OMIIMM H Ha IyT-OXNLMH Ce Onpeaens no Mmerona Ha Black-Scholes.,
CrpaseanvBaTta LieHA Ha MHCTPYMEHTHTE Ha TAPHYHUA 11A3ap Ce H3BLPIUIB2 Ha 0a3a HOMHHAIHA
CTOMHOCT, HATPYIIAHA JIMXBA W KanuTaloBa nevanba/zary6a KM MOMEHTa Ha OLIHKA.

HuBecTHLIMMTE B JiANOBE HA OPYrH KOJNEKTHBHH MHBECTHLIHOHHH CXEMH BKIIOYHTENHO B CIyYaHTe
Ha BPEMEHHO CIIMpaHe Ha 00paTHOTO M3KyNyBaHe, Ce M2BBPINBA M0 MOC/IEAHaTa 00ABeHa 1eHa Ha
o0paTHO H3KyIyBaHe, TAKA KAKTO Ca IyOIMKYBaH# OT YIIPaBisBAIGHTE APYKECTRA HA CLOTBETHHTE
J0roBopHH (GOHIOBE HIIH HHBECTHLMOHHH [IPYXKeCcTBa.

JIpy>xecTBOTO ONpeNiens CrpaBe//IHBa CTOMHOCT, H3ON3BaKKY CIEAHATA HepapXus, KOSTO OTpa3fea
3HAUMMOCTTA Ha (pakTopuTe, H3MOI3BAHM 33 ONPE/ICAHE Ha CIPABEUIMBA CTOHHOCT:
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MMPHJTIOXEHUA KBM IMOJUUIHAA @PHHAHCOB OTYET
34 roAMNAaTa, NPHKIWYBama na 31 nexemepn 2015

18. ]IpﬂﬁJ'lHEHTEJIHK CYCTOBOJHH OLEHKH H JONYCKAHHA, NPOAB/LKCHHAC

OMGHKG no cnpasedﬂuea cmoinocm, npodmmeuue

Hmupo 1 - BxoasiuTe AaHHH HAa HABO 1 ca KOTHpaHUTE (HEKOPHUIHMpPaHH) 1IeHH Ha HHCTPYMEHTH
Ha AKTHBHHTE Ma3apH 33 HASHTHIHH (PUHAHCORH MHCTPYMEHTH;

Hugo 2 - BXOIAIIUTE JaHHH Ha HEBO 2 ca BXOIAIIM JAHHH 3a [1a/IcH aKTHB UITH [IACHB, PasjIndHK
OT KOTMPaHHTE LEHM, BKIIOYEHH B HMBO 1, KOWTO, NpPSKO HWIH KOCBEHO, €4 JOCTHLIHM 3a
HaOmrofeHre. Ta3u KaTeropus BKIIOYBA HHCTPYMEHTH, OICHABAHH H3IIONM3BAMKH: KOTHPaHH
LEHH HAa HO)I06HH 4aKTHBHY HNTH MMACHBH HA dKTHBHH Ma3apH, KOTHPAHH LUCHH Ha HICHTHYHH HIH
HO,I[OGHH dKTHEH WK MMACHEH HA nas3apH, KOUTO HE C€ CUHTAT 34 AKTHBHH, APYIH TCXHHKH 334
OLICHABAHE, KBAETC BCHMKH 3HAYHMH BXONALIM JAHHM €A OPSKO WIH KOCBEHO JIOCTBIHH 33
HabnoneHue, H3M0a3BaHKY Na3apHH JaHHH;

Hugo 3 - exondimure JaHHH HA HUBO 3 ca HEHAOMIOAaeMU BXOJIAINM JJAHHU 32 Ja16H aKTUB WIH
nac#e. Ta3u KaTeropHd BKIIIOYBA BCHYKH UHCTPYMEHTH, NIPH KOMTO TEXHHUKATAa 32 OIICHABAHE HE
BKJIIOYBA HAOMIOOaeMH BXOAAIIH JAHHH H HeHabmonaeMuTe BXOIAIIM JaHHH HMAT 3HAYHTEICH
edexT BBPXY OLIEHKATa HA WHCTpyMeHTa. Ta3su KaTeropus BKIIOYBA HHCTPYMEHTH, KOHTO CE
oueHsaBaT Ha 0a3zaTa Ha KOTHPaHM 1IEHM HAa NOAODHH HWHCTPYMEHTH, KBAETO 3HAYHTEIHH
HeHaOIIoJaeMH KOPEKLMH WIH NPEANONOKEHU C& M3UCKBAT 33 JIa OTPA3AT Pa3iIMKHTE MEXIY
HHCTPYMEHTHTE,

Tabmunata no-nomny npeacTaes aHaIH3 Ha (PMHAHCOBUTE MHCTPYMEHTH, OTHETEHH IO CIIpABe//IMBa
CTOHHOCT, crIOpes M3NONI3BaHaTa HepapXxusi:

B xunaou nesa Mpun. Hugo 1 Huso 3 O6mo
31 nexemBpu 2015

Axuum 8 10 138 - 10 138
O6mo 10 138 10138

31 pexemepn 2014

Kopmoparusri obauraiau 8 - 88 88
Axupu 8 9612 - 9612
Jlanose Ha KONEKTHBHH MHBECTHLIMOHHH CXEMH 8 750 - 750
0O6wo 10362 88 10 450
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IMPHJIOKEHHSA KbM I'OJHIIHHSI ®PHHAHCOB OTUET

3a roAMHaTa, npuKAKYeama na 31 aexemspn 2015

IpnGan3ATeHA CHETOBONHH OLEHKH U JONYCKAHAS, TPOTBIKEHHE
Ouenka no cnpasedansa cloelnocn, RPOOLANCCHUE

Cnpageonueu cmoiinocmu om Hueo 3

Pasnenue Ha cupasednueume cmoiinocmu om Huso 3

CJIC,E[HaTa TEI.GJTPlua NMpencrapsi paBHCHHE HA JBHXKECHHUETO OT HAMAIIHOTO Caijgo oo KpaﬁHOTO canno

Ha ciipaBegnuBHTE cTOMHOCTH OT HuBo 3.

HABIroBM HeHHH KHUKA, I-HH 34

B xunadu sesa ThPryBaHe
Cango Ha 1 auyapu 2014

IMeqanbu/(3ary0y) NpH3HATH B IPHXOIW/PA3Xonu 123
IMoxynku 12
ITponaneHu 1 nagexupaTy -
Hsxompamu Tpanchepu ot Huso 3 {47)
Bxopamm rparcdepn kem Hupso 3 -
Canpgo na 31 gexemepu 2014 88
Canno na 1 sAHyapu 2015 88
[Meuanbu/(3arydi) NPHIHATH B MPHXOAV/Pa3xo/In

okynku 6
ITponaneHy ¥ MaaeKUPaIH 94

H3xonamu tpanchepu oT Huso 3
Bxonsuu tparcdepn kem Huso 3

Cango Ha 31 gexkemepn 2015

Dunarcosu UHCHIDYMERMH, KOUMO HE CA OMYEMERU RO cnpasedﬂuea cmoiinocm

(DHHAHCOBHTE MHCTPYMEHTH, KOUTO HE Ca OTHETEHH IO CIpaBeUIMBA CTOMHOCT B Tieuanta u 3aryba
ca KpaTKOCPOYHM (MHAaHCOBM aKTHBH M [IACHBM, 4YHATO OajaHcoBaTa CTOMHOCT € pasyMHO

npHOKEeHMe Ha CTIpaBeINBATa UM CTOHHOCT.

TaﬁJ’IPII.lHTC Nno-Aa0ay IpCACTARAT CIIpaBS I/ IMBATA CTOHHOCT Ha (])PIH&HCOBHI‘G HHCTPYMCHTH, KOHTO
HE Ca OTHETEHH 110 CIIpaBEJINBA CTOMHOCT, CIiopen Hn3lo/i3paHaTa ﬁepapxm Ha cmpascanvBara

CTOHHOCT.

B xunaou nega l'Ip!m. Hneo 2 Hupo 3 O6mo

31 aexemepu 2015 -

PHHAHCOBH aKTHBH

ITapuunu cpeactea 5 572 - 572

Henoszuth 6 3473 - 3473

Jlpyru aKTHBH 9 1 43 44

O6io 4 046 43 4089

DHHAAHCOBH NACHBH

TekyIE 3aTbIKEHHA 10 36 - 36
36

0b6mo 36 -
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MNPUJIOXKEHUA KbM I'OAWIIIHAA PHHAHCOB OTYET

3a TOAMHATA, IpHKIIoYBanIa HA 31 aexemBpn 2015

TIpHOIAZHTENHA ¢IeTOROHH ONMCHKH H TONYCKAHHA, TPOAb/IKEHHE

Dunancosu UHCMPYMeHmML,
RpoovINHCEHE

B xunnou neea Mpua.
31 nexemBpn 2014

DHHAHCOBH AKTHEH

INapuunp cpexcTea 5
Jlenosutn

Jpyrn akTHRH

O6mo

@DuaaHCOBH HACHBH
TekylLlH 3aFbIKESHUA 10
O6mo

Koumo He o4 OomyYemenu no cnpaseoﬂuea

cmolinocm,

Huso 2 Hugo 3 O0mo
1108 - 1108
4015 - 4015
333 16 349
5456 16 5472
332 - 332
332 - 332

Tabnumara no-gofly MNPeNOCTaRA ACTaliNH3upaHa WH(QOpMAIMs 3a HAaYMHA HAa OICHKA Ha
(MHAHCOBHTC AaKTHBH, KaTeropusupanu B HuBo 3, ¢BriacHO #epapxWaTa HA CIPABEUIHBATA

CTOHHOCT.

JApyra akrusy, KaTeropusupann B Huso 3

B xunnou nesa Homupanua  Koejpuuument  IlpeomeHeHa O6e3nenka
cTOMHOCT HA MOKPHTHE c¢TolinocT

31 pexemepu 20151,

Bzemanusa mo KopnopaTHBHA

obnHrauus

O6m pasMep Ha IbITA [10 EMHCHATA 748 748
061 pasmep Ha obe3nedeHnAs Mo 849 20.00% 170

EMHCHATA )

ITpouenT Ha ofe3nedeHns - 22.72%

060 no eMACHATA 66 22.72% 15 51
Bsemanus no KOPIOpaTHEHA

obDauranus

00w pazmep Ha IBJIra [0 eMHCHATA 791 - 791

061 pasmep Ha obe3neYeHA MO 754 20.00% 151

€MHCHATA

ITponenT Ha obe3neucHus - _ - 19.07%

060 1o eMHICHATA 72 19.07% 14 58
BaemaHus Mo KOpNopaTHBHA

obauranms

061 pa3Mep Ha JBITA 110 EMHCHATA 7872 - 7 872

006w pasmep Ha obe3neyeHNA MO 4515 100.00% 4515

€MECHATA

[MpouenT Ha ofe3NeUeHHS - 37.36%

Q6mo no emucusiTa 25 57.36% 14 11
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NPUJIOKEHHWA KBM MOAWINHUA @PHHAHCOB OTYET
32 TOAMHATA, NpuKIuBama Ha 31 aekemspu 2015

CrbuTHS clex AaTaTa HA OTUYETA

Crien patata Ha oT4era 3a GMHAHCOBOTO CHCTOSHHE HE CA HACTHIIWIN CHOMTHS C KOPHIHpAL] H/HIH
HEKOpUIHMpall, XapakTep, KOMTO OWXa OKasaJli BIAMAHHE BBPXY BEpPHOCTTA W IIBJIHOTATA Ha
NpeACTaBeNaTa BRB (PHHAHCOBHA OTUET HHGOPMAIIHUA HIIH 32 KOHUTO Aa © HeOOXO0IMMO OMOBECTABAHE
B HACTOALOMS (hHHAHCOB OTHET.
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