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HOKJIAJI HA HE3ABUCUMMS OJIUTOP

Ho uHBECTHTOpHTE B IAI0BE Ha
Hororopen donn ,,JICK Crabunuoct - Espomeiicky akiun”

Jokaan Bbpxy puHAHCOBHSA OTUET

Hue uspbpmmxme oZUT Ha NPWIOKEHHS (HHAHCOB OTYET HA Horosopen donn ,,JICK
Crabunnoct - Eponeiicku akuun™ (“@oHa™), BKIIOYBAL] OTYETA 33 (MHAHCOBOTO CHCTOAHME
kbM 31 nexemepu 2014 roguna, oTueTHTe 3a meyanbara MM 3arybata u JIpyrus BceoOXBaTeH
AOXOZ, 3a NMPOMECHHUTE B HETHUTE AKTHUBH, NPHHAJIEKALIN HAa WHBECTHTODHTE B JISIOBE U 3a
[IapUYHUTE TIOTOH 3a rOJWHATA, 3aBbpIUBAIla HAa Ta3d JaTa, W OENexKH, BKIIOYBAIIH
0000IIEHO OIOBECTSBAHE Ha CHUIECTBEHHTE CUETOBOAHW TOMMTHKM M APYra TOSCHHTENHA
uHpOpMaLHS.

Omzogoprocm na pvroeodcmeomo 3a unancosus omuem

P’LKOBOI[CTBOTO € OTI'OBOPHO 32 U3TOTBAHETO H JOCTOBEPHOTO MPpEICTaBAIHE HAa TO3H CI)PIHaHCOB
OTYECT B CHOTBETCTBHE C Mexc,uyHapoanTe CTaHJapTH 3a (I)I/IHaHCOBO OTYHUTaHE, IPHUECTH OT
EBpOHeﬁCKI/IH Cbl03, H 3a TaKaBa CHUCTEMA 3a BBTPCUICH KOHTPOJI, KAKBAaTO PBHKOBOJICTBOTO
ONpeaciii KaTto HCO6X0}II/IMa 3a H3roTBAHETO Ha (bPIHaHCOB OTYET, KOHTO JNa He ChIbBpXKa
ChIICCTBCHH OTKIIOHCHHS, HE3aBUCHUMO HAIIM T€ CE€ OBJDKAT Ha U3MaMa HITH Tpeuika.

Omezosoprocm na odumopa

Harmata OTTrOBOPHOCT CE€ CBCKIA 1O H3pa3dBaHe Ha OJUTOPCKO MHEHUEC BBPXY TO3H q)I/IHaHCOB
OTYCT, OCHOBABAaIll0 CE€ HA H3BBPUICHUA OT HAc oauT. Hamwuar ogut bGe IIPpOBCIACH B
CBbOTBETCTRHC C U3HUCKBAHUATA HA MC)K,Z[)’HapOI[HI/ITC OJHTOPCKH CTAaHIAPTH. Teszn CTaHJapTH
Halarat Clia3BaHe Ha €THYHHUTC H3UCKBAaHWUA, KAKTO M OJUTHT Ja 6’5)16 IINIaHHpaH W OPOBEICH
TakKa, 4€ HHUC Ja ce y6e,£[HM B pa3yMHa CTCIIEH Ha CUT'YPHOCT HOKOJKO (I)I’IHaHCOBI/IHT OTYECT HE
ChABbpPKaA ChIICCTBEHH OTKIIOHCHUA.

OmnThT BKIIOYBA W3NBIHEHHETO HA MPOLEAYDPH, € LeM MNONy4aBaHe Ha OJTATOPCKH
AI0KA3aTEICTBA OTHOCHO CYMHTE M OINOBECTABAHHATA, HPEACTABEHM BHB (DMHAHCOBHS OTHYET.
M3bpaHnte NpouLeAypH 3aBHCAT OT I[IPELEHKAaTa Ha OJMTOpA, BKIIOUMTENHO ONEHKATA Ha
PHCKOBETE OT CBIICCTBCHH OTKJIOHEHWS BBB (DUHAHCOBHS OTYET, HE3ABHCHMO Iald T CE
ABIDKAT HA M3MaMa WM Ha TpeIIka. [IpH M3BBPINBAHETO HA TE3W OLCHKH HA PUCKA ONUTOPHT
B3cMa II0J BHMMaHHME CHCTeMara 3a BBTPELIEH KOHTPOJ, CBBbP3aHA C M3TOTBSIHETO W
AOCTOBEPHOTO NPEJICTAaBSHE Ha (UHAHCOBHMA OTYET OT CTpaHAa HA TNPEANPHUATHETO, 32 1a
pa3paboTH OAUTOPCKH TIPONEYPH, KOHTO Ca NOAXOALIM MPH Te3H 00CTOSTENCTRA, HO HE C Hel
M3pa3iBaHE HAZ MHCHHE OTHOCHO €(CKTMBHOCTTA HA CHCTEMATa 3a BBTPENIEH KOHTPON Ha
npennpuaTuero. ONUTBT CHIIO Taka BKIIOYBA OLEHKA HA YMECTHOCTTA HA INPHIAraHHTE
CUCTOBOAHH NOJIMTHKH M Pa3yMHOCTTa Ha NPHOIH3UTEHATE CYCTOBOAHM OLECHKHM, HANPaBEHH
OT PBKOBOJCTBOTO, KaKTO M OLCHKA Ha HAIOCTHOTO NPEACTABSHE BbB (PUHAHCOBUS OTUET.

Cuutame, 9€ NONYYCHHTE OT HAC OJMTOPCKH JOKA3ATENCTBA Ca MOAXOMSIIA U JOCTATBYHH 38
(popMupaneTo Ha 6a3a 3a H3pa3siBaHe HA HAIIETO OJMTOPCKO MHEHHE.

KMMT Brarapus OO/, 6bArapcko ApyecTso ¢

orpaHuueHa oTrOBOPHOCT W $upMa-uneHka Ha KINMT

Mpexara or He3aeuCUMKU GUPMU-YEHKN, duananu Bnucano B Thprosckua IBAN BG06 RZBB 9155 1060 2664 18
Ha KIMMT NuteprewsHba Koonepatue ("KIMI PerucTbp npu AreHums no BIC RZBBBGSF

MHTepHewbHbA"), WBEALIAPCKO opuanyecko nuue. anucsaHuATa EMK 040595851 Paindaiizenbank (Bbarapua) EAL



Mnuenue

Ilo namie MHeHue, GMHAHCOBHAT OTYeT naBa BAPDHA K YeCTHA MpeicTaBa 3a (HPMHAHCOBOTO
ChCcTOsHHe Ha @oHia KBM 31 gexemepu 2014 romdHa, KakTo M 3a HETOBHTE dbunraHCOBU
PpesynTaTH OT AEHHOCTTA M 3a MAPHYHHTE NOTOLH 3a [OAMHATA, 3aBHPIUBALIA HA TA3H JaTa, B
CBOTBETCTBAE ¢ Mek/AyHapOAHWTE CTAaHIApPTH 3a (HHAHCOBO OTYHTAHE, MPHETH OT
Eeporneiickus cpro3.

Joxnan mo Apyru npaBHU ¥ HAAIOPHH M3HCKBAHHUS

Toouwen ooxnad za oelinocmma na Ponda uzzomeen Cb2NACHO u3uckeanusma Ha un. 33 om
3akona 3a cuemoeodcmaomo

ChbINIaCHO M3KMCKBAHHATA Ha 3aKOHA 33 CUETOBOACTBOTO, HHE IOKIaaBaMe, 4e HCTOPHYECKATA
¢rHancoBa HHQOpMALH, IpeCTaBeHa B TOMMIIHMA JOKIA] 33 NeiHOCTTA Ha DoHJa, U3roTBEH
OT PBKOBOJCTBOTO CBIVIACHO Wi. 33 OT 3aKOHA 3a CYETOBOACTBOTO, CHOTBETCTBA BBE BCHUKH
CRINCCTBEHH aCleKTH Ha (uHaHCOBaTA MH(OpPMAIS, KOATO Ce ChABPKA B OIUTHPaHUS
TOJHINEH QuHaHCOB oT4eT Ha DOHIA KBM H 3a TOIMHATA 3aBbpuBama Ha 31 mexemspu 2014
rofuna. OTroBOPHOCTTA 32 H3TOTBAHETO Ha FONMIIHHSA JOKIAZ 32 ASHHOCTTA, KONTO ¢ oxobpen
OT MMETO Ha YHpaBIaBamoTo Apysxectso ,,JJCK Vnpasnenne Ha aktusn” Al Ha 16 mapt 2015
TO/WHA, C€ HOCH OT PBKOBOJCTBOTO Ha YIpasisBamoro apyxecrso ,JJCK Vmpasnenue Ha
akTHBu” A/l

Kpacumup Xamkuune
Pezucmpupan ooumop

Iigeremmuka Koj
Ynpasumen

KIIMI Benrapus OO
Codmns, 16 mapt 2015 roguna
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OTYET 3A ®PUHAHCOBOTO CHCTOSITHUE
KkeM 31 gexemBpu 2014

B xunaou nesa IIpnn. 2014 2013
AKTHBH

Iapuunu cpencrea 5 121 29
Jemosuru 6 §918 9700
DHHAHCOBM aKTHBH 3a ThPryBaHe 8 - 535
O06mo axTuBH 9039 10264
IacnBu

Texymu 3agsmxeHus 9 10

Obmo nacuBu 10

HeTHn akTHBH NpHHAMJIEKAIH HA 9029 10 257

HHBECTHTOPHTE B JIAJIOBE

Herna cToliHOCT HA aKTHBHTE HA A5 1.13195 111847
(B s1eBa)

Ot4ersT 3a PuHAHCOBOTO cheTOAHME Ha DOHAA clemBa Jla ce pasriex/a 3aeHO ¢ MPHIOKEHMATA
KbM HEro, NPEACTABIISBAIIN HEPa3/elIHa YacT OT (PMHAHCOBHA OTYET, NPeJCTABEHH B CTpaHHIIU OT 6
oo 27.

DHHAHCOBHTE OTYETH ca ONOBPEHH OT HMETO Ha Ynpasnasamoto apyxecrso JICK Vnpasinenue Ha
AxTvBu Ha 16 Mapt 2015 ¢

/“\V
(lerxo Kpneres
Hzmeiaauresien
»JICK Vi aBIetie Ha akTuBu” AJI\

,,IICK Vrpasnenue Ha akTEBH” AJ|

CBIlacHO HE3aBHCHM OJUTOPCKH OOKIan:
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IBerenunka Kosena /7
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KIIMT Bsarapus OO/] 3 Per. N2045

Z
Wr. Funrapw®




G ack

olp gravp

OTYET 3A IIEYAJIGATA WJIH 3ATYBATA U APYT'USA BCEOBXBATEH JIOXO/
34 roAnHaTa, NpukIoYsama Ha 31 gexemepu 2014

B xunaou nesa IIpua. 2014 2013
Ilpuxoau ot muxBYU oT 6aHKOBU 270 210
BJIOTOBE

Hpuxonu/(Pasxonu) ot oneparmu 1

peoleHKa Ha GHHAHCOBH aKTHBH 3a 11 (100) 175
ThpPryBaHe, HETHO

Hpuxonu, cebp3anu ¢ qucTpubyms 9 4
Ha Jsnose Ha @oHpa

Pasxonu 3a BBHIIHK yenyru 12 61) 37
Hpyru pazxoau 8 5]
Pasxonu no BanytHu oneparu )] -
ITeuyan6a npean nans4no 061arane 116 351
Jansuu - -
Iewan6a 3a punancoara roquna ‘ 116 351
Apyr BceoGxBaTen 10X0x - -
O6mo BceoGxBaTen oxox 116 351

OtversT 32 nevayibata wiu 3ary6aTa H apyrus BceoOXBATHEH a0X0oa Ha CDOHIIa ClIcaBa ga ce

pasriexaa 3aeaHo ¢ TMIPHJIOXKEHMATA KBM HEro, NPEACTaBIABALIH HEPA3AeHa YacT OT (i)HHaHCOBH}I

OTHYET, [IPEICTABEHH B CTPAHHMIH OT 6 1o 27.

DHHAHCOBHTE OTYETH ca 0400peHH OT MMeTo Ha YIIPaB/IABALIOTO Apyxectso JICK Vnpaenenne na

AKTHEHY Ha | ?szﬁ'i“i‘

Iperenunka Konepa

Ynpaseumen
KIIMI" Bwarapus OO
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OTYET 3A IAPUYHUTE noTronu
3a roqnHaTa, NpUKIYBama Ha 31 nekemepu 2014

B xunaou nesa pun.

Ilapu4nn noroun or oneparnBua neiinoct
(IToxynka)/TIpogax6a Ha GpUHAHCOBH AKTHBH
JINXBY M KOMHUCHOHHHM

Hernu napuunn notoun ot onepatnsua aeiinoct

Ilapuaam noTouu ot punancora AeiinocT
ITocThmnenys oT emucHs Ha cOGCTBEHH STOBE

Ilnamanus 3a o6patHo u3KkymyBane Ha co6CTReHM
JsI0Be

Hernu napuunu noronu ot dunancosa geiinocr

Hetno H3MCHEHHE HA NApH H NAPDHYHH eKBHBAJICHTH

Ilapn u napuyHH eKBHBAJIEHTH B HAYANOTO Ha 7
nepHoxa
Iapu n napuvHu eKBHBAIEHTH B Kpas Ha nepuHoaa 7

2014 2013
(730) (5 743)
306 131
(424) (5 612)
3 806 8 087
(5 130) (1 493)
(1324) 6 594
(1 748) 982
1 869 887
121 1 869

OTuersT 32 TNIApUYHHTE TTOTOUM HA (DOH,Ha ClicaBa Aa ce pasriiexaa 3a€OHO C NPHIOXKEHUATA KBM
HCTO, IIpeACTaBasIBAIII HepasneaHa 4acT OoT QJHHaHCOBH}I OTYET, NMPCACTABEHH B CTpaHHLH OT 6 pile)

27.

DuHaHCOBUTE OTUYETH ca TO APYIKCSCTB

7.
He(T o Kprcre

H3hLHHHT6JI?—I
»CK ang I1

Leerenunka Konesa
Ynpasumen

D
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CK VYnpaeneuue Ha
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OTYET 3A ITPOMEHUTE B HETHUTE AKTHBH, IMPAHAJJIEXKALIIA
HA UHBECTUTOPHUTE B JS1JIOBE
3a roAMHaTa, NpUKIoYBama Ha 31 nexemBpn 2014

B xunaou nesa Hpna. 2014 2013
Cango xbm 01 auyapn 10 257 3 341
Herna nevan6a 3a roquuara 116 351
EmutHpane Ha pi1oBe nipes neproja 10 3795 8 063
O6patHo u3KyITyBaHe Ha ASTOBE TIPE3 IEPHONA 10 (5 139) (1498)
Cango xum 31 nexeMBpH 9 029 10 257

Or4eTsT 32 NpOMEHUTE B HETHUTE AKTHBH TPHUHALIEKAIIA HA HHBECTHTOPHTE B As1oBe Ha PoHAa
C/€AiBa 11a Ce pasriIeia 3aelHO C MPUIOKEHNATA KbM HETO, TIPE/CTABABAIIH HePa3eHa YacT oT
(buHAHCOBHUA OTYET, NPEACTABEHH B CTPAHHLH OT 6 10 27.

DUHAaHCOBHTE OT‘-I/eTI/I ca 04oOpeHH OT UMETO Ha YIIPaBIABALIOTO JAPYKECTBO JACK VYnpasneuue na
AxTHBY Ha 16 mapr 2015 1.

ITetko Kpberen

Hanemaurénen HZ
»ICK Ynpasneniie Ha akTHRH

CrIitacHO He3aBHCUM OIUTOPCKH NOKITA]:

Iserenunuka Konesa Kpacumup Xanxuaunes
Ynpasumen , mpupan 00umop :
KITIMI" Bwnrapus OO /
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IPUJIOKEHUS KBM 'OIMIIHUTE ®UHAHCOBY OTYETH

CraryTt u npeamer Ha geiinoct

Horoeoper doun “ICK Cra6umHoct — Erponeiicku axnun” (,,DoRABT”) MpecTaBusBa KoJeKTHBHA
HHBECTHLMOHHA CXeMa OT OTBOPEH THII M U3/1aBa/pOJaBa JAIOBE, NPEJOCTABIIIN €IHAKBH npapa Ha
TEXHUTE TIPUTEIKATENH.

PrkoBoacTBOTO Ha Vnpapmasaio Apyxectso “JICK Vupasnenne Ha aktusu” AJ] ("Yupaenssaioro
Hpyxecteo", ,,JIpyxecTRoTo” MM “PrkoBosIcTBOTO”) Opramusmpa u ynpaeisaBa nediHoctra Ha J|®
»CrabunHoct — Eponeficku akuuu” Ha 6a3a Paspemenne Ne 97-J1® ot 10.04.2012 r. Ha Komucusa 32
¢unancos magzop (“K®H”), kakTo 1 onobpenn ot Hes Ipocnexr u IMpasuia Ha Mouma.

VI ,,JCK Yupasnenue Ha akTuBH” AJl, meitcTBamo 3a cMeTka Ha DoHa, e CITIOYMIIO norosop ¢ Th
“Amuann Bearapus” AJl - Banka-Jlenosurap Ha @oHma, CHINACHO H3WCKBAHHATA Ha 3akoHa 3a
MeHHOCTTa HA KOJIEKTHBHUTE WHBECTHLUMOHHHM CXeMH M Ha ApYrd TPEIUpHATHS 3a KOJICKTURHO

uuBectupase (,,3JKUCATIKI™)

3a noctosHHaTa npoaax6a u oGpaTHO H3KyIyBaHe Ha Asiose Ha QoHaa YTpaBiIsBaIoTo APyKECTBO €
CKIOYIMIIO NOTOBOP 32 AMCTPHOYLMA Ha AsioBeTe Ha DoHza ¢ , Banka ACK” EA]J] Ha 29 ronn 2011.

[ly6numanoto mpennarade Ha asmoBe Ha @oHna 3anouBa Ha 02 mait 2012 r., xato [IbPBOHAYAIIHO
3anncaHure asnoee Ha Qonja ca u3rkpuIeHH Ha 03 mait 2012 r.

A® JCK CraGunHoct — Erpomeiicku axuun” e AI0roBOpeH (GOHA MO CMHCHIA Ha WI. 5, ax. 2 oT
3AKHUCAIIKH. ®oHasT € KoMeKTHBHA MHBCCTHIIHOHHA CXEMa 33 HHBCCTUPAHE B NPEXBBPIAEMH LCHHH
KHIDKA ¥ B IPYTH THKBUJHH (PHHAHCOBH aKTHBH O CMHCHIIA HA WL 38, an. 1 ot 3AAKUCITKHA.

MHBecTuTopHTe 1IPEIOCTABAT MApHYHH CpeACTBa, Cpelly KOMTO mofiy4asar fAsiobe Ha ®omja. Bposr
AUITIOBE, MPHUTEXABaHH OT MHBECTHTOPA, YOCTOBEPSBA KAKBA YacT OT OOLIHS pasMep Ha aKTHBHTE Ha
®oHna npuTexaBa co6CTBEHHKST uM. [0 HcKaHe Ha HpHTEKaTenuTe Ha AsnoBe, PoHABT U3KymyBa
00paTHO CBOMTE ASNIOBE IO LiEeHa, 0asupana Ha HeTHaTa CTOMHOCT HA AKTUBHTE My. bpodr nanose Ha
DoHla € NPOMEHNINBa BENHYMHA CBIIACHO 3aKOHA H MOYKE Ja c¢ H3MeHs BCeKu paboTeH JOeH B
3aBUCHMOCT OT U3JaleHHTE M OOPATHO H3KYNICHHUTE JISIIOBE.

[Ipurexarenute Ha nanoee Ha PoHIA UMAT:

* Ilpaeo Ha o6parHO M3KymyBaHe Ha IAMOBETE;
[IIpaBo Ha unpopmarus;
¢ [lpaBo Ha NUKBUAALIMOHEH [T,

DOHIIBT € HEeTIEPCOHH(HLMPAHO JIPYKECTBO [0 CMHCHIA Ha 3aKOHA 3a 3aBJDKEHHATA H JJOTOBOPUTE U
HE € opuaniecko sue. POoHABT NMpescTarIIBa 060c0GEHO HMYIIECTBO 3a HHBECTHpaHe Ha HabpaHuTte
TIApUMHH  CPCNCTBA B DAsIMYHH (DHHAHCOBM HMHCTPYMEHTH upe3 paslpeleleHHe Ha pHCKa H B
CROTBEICTBHE ¢ MHBECTHIMOHHATA CTpaTerns, onkcaHa B IIpocriexta u B ITpasunata a ®ompa,

HeﬁHOCTTa Ha-q)OHI[a, BKITFOYHTEITHO YIIPABISHUETO HA AKTHBUTE MY, C€ OCBIICCTBABA OT anaBJmBamo
APYXKECTBO, KOETO € JIMLICH3UPaHO U KOHTPOJTMpaHO MOCTOSHHO oT KoMucuaTa 3a Q)HHaHCOB Hanazsop.
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ITPIIOXKEHHWA KbM N'OAUIITHATE ®PUHAHCOBH OTYETH
Fa3a 3a u3mepBane

Hpunoxcumu cmanoapmu
Hacrosuure roaumiHu ¢UHAHCOBM OTYETH ca H3TOTBEHH B CHOTBETCTBHE C MesxknynapoauuTe

CTaHZapTH 32 GuHancoBo oTunTaHe (MCDO), npuetu ot Erponetickus Coro3.

baza 3a usmepeane
dHHAHCOBHTE OTYETH Ca H3TOTBEHH Ha 6a3aTa Ha HCTOPHYECKATA CTOHHOCT, ¢ H3K/IIOUEHHE HA:

® JI€PUBAaTHBHH (pI/IHaHCOBI/I HWHCTPYMCHTH, KOHTO C€ OTYMTAT I10 CIIpaBeqHBa CTOHHOCT
e (bI/IHaHCOBI/I AKTHBH U ITIACHBH 34 THPryBaHe, KOHUTO ca IIPEACTaBEHH IO CIpaBeaiHBa CTOMHOCT

DYHKUUOHATIHAG GATYMA U 8A7IYMA HA RPEOCIMABAHE
Tesn Quuancoen orveTm ca mpexctaBeHH B Buarapcku nmesa (BGN), 3aKpBIVICHH 00 XWIAza.
Boarapckusar nes e ¢pyHkumoHanHara BanyTa Ha J[® ,,JJCK CraGuiHocT — Esponeticku akipn”

H3nonzeane na OUCHKU U 00nycmmuﬂ

HsroresneTo Ha (PUHAHCOBHS OT4ET B CHOTBeTCTBHE ¢ MC®O M3HCKBa PBKOBOACTBOTO Ja IMpaBH
OLICHKY, NPSABIKAAHNSA U NOIyCKaHUA, KOMTO BJIHSIAT HA IPUJIATaHETO HA MOJIUTUKUTE H HA OTYETEHHTE
CyMH Ha aKTHBH M TACHBH, NPUXOAX H pasxolu. PeasHuaT pesynrar Moxe na Oble pasiHyeH OT Te3d
OYaKBaHHA,

OdyakBaHHATA U OCHOBHHUTE AOITyCKaHHA C€ IPepasrieXnarT BEB BCEKHM OTYETEH nepuoa. HOBTOpHOTO
MpEPasricKaaHe Ha CUYETOBOJHUTE OLICHKH Cce [IpH3HaBa B ICPHOA, B KOWTO OlIEHKAaTa € npepasriacaana,
KOTaTO MpEepasrnexaaHeTO ce OTHACA ¢aMoO JI0 TO3H Nepuo, WIH B IepHoJa Ha OpepazrIekIaHeTo U
61:11e111n NEPHOMH, aKO NPEepasrIeKAaHeTO OKa3Ba BIHSHHC HA CEralliHusg U Ha 6’B,HCH.IHTG NEpUoaH.

WHpopmanus 3a 3HAYNTENHN MOZHIIHE, KOMTO ca 3aCEHATH OT OLEHKH Ha HECHI'YPHOCTTA H KPUTHYHH
AOMYCKAaHHA MPH MNpHIaraHe Ha CUYCTOBOJHHMTE MONMTHKH, KOUTO MMAT Haii-3HauuTeNleH e(eKT BBPXY
CYMHTE, NPU3HATH BBB (QUHAHCOBHS OTYET, CE CHABP)KA B IPWIOKEHHSTA IO ONEHKA Ha (DMHAHCOBH
HHCTPYMEHTH.

CueToBoANH OMUTHKH
Dunancosu npuxodu u pasxodu

OcHoBHute uHancoBH npuxoan Ha QoHOa ca OT THXBH OT GAHKOBH BJIOTOBE M JMXBOHOCHH IIEHHH
KHIDKA, OT MPEOLICHKA HA (PUHAHCOBH HHCTPYMEHTH M OT Pealu3HpaHH MevaiOH OT CAENKH ¢ (uHaHCOBU
HMHCTPYMEHTH,

Hpnxo,un're OT JIMXBH C€ INpPH3HABaT TEKYIIO B OTYeTa 3a BCEOOXBATHHA JA0X0Hd Ha (DOHI[a,
TNPOIIOPIHOHAIHO HA BpeMEBaTa 633&, Ype3 METOaa Ha e(beKTPIBHH}I A0XO0a OT aKTHBaA.

Paznuxure ot IIPOMECHHUTE B OILICHKAaTa Ha (bI/IHaHCOBPITe HHCTPYMEHTH CIIPAMO I1a3apHaTa UM LIEHA, KaKTO
U pa3THKaTa MeEXIY OTYETHATA CTOMHOCT M npoaaKHara IICHa Ha (I)PIHaHCOBI/ITe HHCTPYMEHTH TIPH
CICIIKH C TAX, C¢ IIPU3HABAT KaTo TCKYIIH NPHXOJHU WIK Pa3xody OT ONepaH ¢ HHBECCTHIIHH.
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MNPAJTOXEHUA KbM I'OJAUIITHUTE ®PUHAHCOBH OTUYETH

CueTOBOAHH MOJHTHKH, TPOXbJKEHHE
Coenku 6 uyncoecmpanna saryma

Caenxute B 4y)K/ecTpaHHa BaTyTa ce BIIMCBAT B JIEBA [IPH TPEOHAYATHOTO MM CYETOROIHO OTPa3sSBaHe,
KaTo KbM CyMaTa B HyXX[EeCTpaHHA BaJlyTa Ce Mpujiara IEHTPAJHUAT Kypc Ha buirapcka Haponna banka
(BHB) kbM piatata Ha cnenkara. IlapHYHHTe NOBHUMM B Yy’>KHAECTPaHHA BalyTa Ce MNPEOLCHABAT
€©KEOHEBHO MO  UeHTpanHus kKypc Ha BHB 3a  Ttekymmsa  paGoren gen. Or
1 suyapu 1999 Gwarapckuar nee e ¢ duKcHpaH Kypc KBM eBpoTo: 1.95583 nepa 3a 1 erpo. GHbB
onpezens OOMEHHHUS Kypc Ha J1eBa KbM JPYTHTe BAILYTH KATO MPUJIara Kypca Ha eBpo KbM ChOTBETHATA
BaJIyTa, KOTHPaH Ha MEKIYHAPOJHUTE Ma3apH.

Pa3zxoou, cevpsanu c uneecmuyuama ¢ oanose na Pouda

PaBXOJIPITC, CBBP3aHU C MHBCCTHLHUATA B JSJIOBE HA (I)OH)la ca:

> Pa3xonu, KOMTO Ce OeMAT IPSKO OT KOHKPETHHS HHBECTHTOP/TIPHTEKATEN HA AATIOBE TP [TOKYITKA
1 00paTHO H3KYNyBaHe Ha AsuioBe (“TpaH3aKUMOHHH pa3xoan”):

* Pasxogure 3a emurmpaHe (BKIIOYEHH B €MHCHOHHATa CTOMHOCT) ca B pasmep Ha 0.30%
(cvotBeTHO 10.00%) OT HeTHaTa CTOMHOCT HA AKTHBUTE HA AST B 3aBHCHMOCT OT »OTBOPEH”
(CBOTBETHO ,,0orpaHUYeH”) MEPHO OT MHBECTHIMOHHUS 1IMKB/ Ha DoHma (no-nnoapo6uo B Tpui.
3- ,,uBecTHIMOHHA cTpaTerus’).

* Pasxonure 32 oGpaTHO M3KyIyBaHe (BKIIOHEHH B LIEHATA 33 0GPATHO M3KYMyBaHe) ca B pasmep
Ha 0.00% (cvoTtBeTtHO 15.00%) OT HETHaTa CTOMHOCT HA AKTHBHTE HA M B 3aBHCHMMOCT OT
»OTBOPEH” (CBOTBETHO ,,0TPaHHYEH”) MEPHOA OT HHBECTHLMOHHWSA LHKBI Ha PoHma (no-
niofpo6uo B Ipmi. 3- , VHBecTHIMOHHA cTpaTerus’”).

» Tomumnute pasxomu 3a 2014 r., BEB BpB3Ka ¢ ieiiHocTTa Ha DoHaa (“OnepatuBHu pazxoan™),
KOUTO C€ IMOEMaT KOCBEHO OT BCHYKH HErOBH NPHUTEXKATENW HA IAI0BE, BKIIOYMTETHO TaKCa 34
YNpaBieHHe Ha AaKTHBMTE, BB3HArDAXKICHHe Ha O6aHKATa - JENOSHTAP, KOMHCHOHHM Ha
HHBECTHIMOHHH ITOCPEIHULA M APYTH pasxoiy, ca 0.70% oT cpenaHaTa roguiiHa HETHAa CTOHHOCT
Ha aktusute Ha QoHpa,

Hanvuu
@OHABT, KATO BUN KOJEKTHBHA WHBECTHLMOHHA CXeMa, JONYCHATa A0 nyOnHYHO Tpedsiarate B

Peny6nvka Bearapus, nonsea npedepeHiHalno IaHBHO TPETHpaHe: HeroBara medanta He ce o6nara c
KOPIIOpaTHREH NaHBK.

Onpeoenane nemnama cmotinocm na akmusume na Oonda

AD “ JCK Crabunnoct — Epponeiicku akuuu” cnassa Ilpasuna 3a oleHka Ha moprdeitta u 3a
ONpEeJe/AHE HAa HETHaTa CTOMHOCT HA aKTHBHTE, ofgobpeHm oT Komucusra 3a (uHaHCOB Hamgzop.
PaspaboTenata MeTon0I0THA 33 OTpedeNsHE Ha HETHATA CTOMHOCT Ha akTHBHTe Ha DOHIA ce OcHOBaBa
Ha:

CBOTBETHHUTE Pa3nopeadH Ha CUSTOROAHOTO 3aKOHOAATENICTBO;

choTBeTHHUTE pasnopentu Ha 3JKWC/IIKH 1 HopMaTHBHHTE aKTOBE MO0 HEFOBOTO NPUIIAraHe;
CBOTBETHHTE pasnopendu ot IIpapunara u INpocnekra Ha PoHa;

IIPUIIOKEHUETO Ha OOIONIPUETH OLEHBYHH METO/IH.



G ack

olp group
NPUJIOXKEHUA KBM I'OJJUIIHUTE ®UHAHCOBH OTYETH

C‘IeTOBOZlHI/l NOJIHTHKH, NPOAbLJ/I3KEHHE

Onpedenane nemuama cmoiinocm Ha akmueume Ha Donoa, npodvarcenue

Hetna cTolfHOCT Ha aKTHBUTE Ha eHHH 47 € OCHOBA 3a OTIpee/IAHe HA EMHCHOHHATA CTOMHOCT H IeHATa
3a o0paTHO HM3KymyBaHe Ha Isuiosere Ha JI® “ JICK CrabminocT — EBponeiicku akuun™ 3a BcekH
paboren nen. Hernara croliHocT Ha akTuBHTE Ha POHMA Ce M3UMCIIABA KATO OT CTOHHOCTTA HA BCHYKH
aKTHBH C€ U3BaIH CTOMHOCTTA HA TCKYIIUTE 33/bJDKCHUS.

Qunancosu uHcmpymenmu

DoHaBT KNacH(PUIMpa GUHAHCOBHTE CH AKTHBH B €HA OT CJIeHHTE KaTeTOpHH:
¢  KPEOWUTH W B3E€MaHUs
®  aKTHBM, IbP;KAHU 32 THPryBaHe

IHapu u napuunu exeueanenmu

@OHABT OTYMTA KATO NAPU M MAPHUIHH eKBHBAICHTH HATMYHHTE napu B Opoii, Tapu4HH cpecTBa o
pa3sNIalaTe/IHd CMETKH, JICMIO3UTH B OBJIrapCKH JIeBa U BATYTA ¢ OPUTHHATCH CpPOK I10-MATBK OT TPH
Mecella, KaKTO U J€TNIO3UTH ,,Ha BIXKJaHe”, HauncieHnTe NMXBY MO pasILIalIaTeIHA CMETKH H JIeO3UTH
C OpHMIUHANEH CPOK NO-MaITEK OT TPH MeCela He Ce BKJIFOUBAT B IIAPHYHHSA IOTOK KATO [apy 1 MapuyHH
©KBHUBAJIEHTH.

Kpeoumu u ezemanua

Kpenutute u B3emanuara ca HeJepUBATHBHM (DHHAHCOBM aKTHBU C (buKcupaHn WM onpesenseMH
[ITAMIAHMs, KOUTO He ¢ KOTHPAT Ha aKTUBeH nasap. Cliel MbpBOHAYAIHOTO UM TIPH3HABAHE, KPEIMTHTE
H B3CMaHWATa CC OLCHABAT MO aMOPTU3MPaHA CTOHHOCT, ¢ W3MON3BAHETO HA METONA Ha eeKTHBHUA
maxsen npoueHt (EJIII), Hamanena ¢ mpoBu3mATa 3a o6e3leHKa. AMopTH3HpaHaTa CToiHOCT ce
M3IUCIABA, KATO Ce B3EMAT NOA BHHMAHHME BCSKAKBH JMCKOHTH WM NPEMHH TIPH [PHIOGHBAHETO H
TaKCH, MITM PA3XOAH, KOUTO ca Hepasgenna 4act or EJIII. AMoprusauusra o EJITI ce BKIIOYBA BBE
(puHAHCOBHTE NPHUXOIM B OTHETA 33 MPOMEHHTE B HETHHTE AKTHBM Ha PAasMoOJIOAKEHUE HA OCUTYpPEHHTE
mMna. 3arybure, BR3HHKBALM OT 0Ge3leHKa, ce TIPH3HABAT B OTYETA 34 TIPOMEHHUTE B HETHHTE AKTHBH
KaTo GHHAHCOBU Pa3XoJIH.

DuHAHCOBU AKMUBU 30 MBP2YSale

DMHAHCOBHTE aKTHBH 3 THPIYBaHE CE OLCHSABAT 110 CIIPABE/THBA CTOMHOCT, KOATO € Ha3apHaTa UM LieHa
BBB BCHHKH CJTyHaH, KOraTo TaKasa MOXe [a Ce Ompeienu HajiexaHo. Korato akTuBuTe HAMAT masapHa
[[CHa, CNPABE/UVIMBATA CTOMHOCT ce ONpesIeNs Ype3 H3MOJ3BAHE Ha OLESHBYHH MOMEIH, JeQHUHUpaHu B
npaBHiaTta Ha @ouza.

ITvpeonavanno npusnasane

DuHAHCOBATE MHCTPYMEHTH Ce TPH3HABAT B MOMEHTA, B KOHTO MOHIBT CTaHe CTpaHa II0 JOroBOp,
CBBP3aH ¢ (PHHAHCOB MHCTPYMEHT, KATO OTHOCHO (hHHAHCOBHTE aKTHBH CE IpUIara METOJ Ha OTYMTAHE
»J18Ta Ha ypexknane” Ha cleJiKara.

ITvpeonauanna oyenxa
DUHAHCOBHTE aKTHBH Ce€ NPU3HABAT NBPBOHAYATHO MO COpaBeIHBaTa CTOHHOCT, KOATO B IIOBEYETO

ClIy4yaH € CTOMHOCTTA HA IJIATEHUTE MapHU4iHU CpECACTBA,

Knacugpuranun
C ornex MakcHManHa 3aliuTa Ha HHTEPECUTE Ha HHBECTUTOPUTE W 32 OTYHTAHE HA Ma3apHUTE YCIIOBHS,
npuoCHTHTe GHHAHCOBH AKTHBH Ce KIACHbHUIHPAT KATO “(HHAHCOBH AKTUBH, JBPAKAHHY 32 THPryBaHe”,

Ilocneodsama oyenrxa

Ciien MbpBOHAYANTHOTO NMpH3HABaHeE, YIIPABJIABALIOTO APYKECTBO H3BBPIIRA [TOCIE/BAILATA OLICHKA HA
aktuBHTe Ha PoHAA Beeku paboTeH [eH B CHOTBETCTBHE ¢ MpHetuTe [IpaBria 3a oleHKa Ha nopreiina
U 32 OTpenesHe Ha HETHATa CTOMHOCT Ha akTuBuTe Ha ®ownpna. IlpaBunata pernameHTHpar pea H
Ha'iMHa 3a M10C/IeBaINa OleHKA, H3TOYHUIIMTE U CHCTEMHUTE 3a CEOMpane Ha HHpOpPMALIHSL.
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INPHJIOXKXEHUS KbM Tr'OAUIITHATE ®UHAHCOBU OTUETH

C‘leTOBOJIHIfI NMONMHTHKH, IPOABJKEHHE

Hpunyun 3a oyenxa no cnpaseonusa cmoiinocm

CHpaBCHJ'IIrIBa CTOIHOCT € cyMaTa, 3a KOsATO MOXe na 6’5,[[6 3aMCHCH €IOHH aKTHUB, WM YpeAeH CIuH
ITAaCHB, MEXY HHCbOpMI/IpaHH, CBIIaCHH CTPaHH B NPSAKa CJIeJIKa Ha 1aTaTa Ha OLICHSIBAHE,

CripaBesyiuBata CTORHOCT Ha ()MHAHCOBHTe MHCTDYMEHTH Ce ONpeXe/s BCEKH AeH Ha Gasa na3apHu
KOTHPOBKH Ha LIeHaTa MM KbM Kpas Ha HPEeAXO/HUs pabOTeH NeH Ha aKTHBEH 11a3ap 3a TO3U HHCTPYMEHT,
Oe3 B Hes Ja. ce BKIIIOUBAT Pa3XOMMTE IO OCHUICCTBABAHE HA CENKATA. IlazapsT ce cuuTa 3a akTHBEH,
aKo OOpCOBHTe WLEHH Ca DEryISpHH H JECHO NOCTHIHM M OpPEICTABIABAT aKTYyaJJHH H PEIOBHO
OCBINECTBABAHH MIPEKH NA3apHH CACIIKH.

AKO 1ma3apbT 3a fafieH (HHAHCOB WHCTPYMEHT He € aKTHBEH, JIPysKecTBOTO YCTaHOBsBA CIIPaBeUIMBATA
CTOHHOCT, M3MOA3BAafKH LIeHOOOpasyBallld MOJENH WM TeXHHKH Ha IOUCKOHTHPaHEe Ha MapH4HWTE
notouy. Msbpanata TexHMKa 3a ONEHKA H3ION3BA MAKCHMATHO Ma3apHHTe JaHHH, pas3qHTa BB3MOXKHO
Hali-MaJko Ha crnieurduyHu 3a JIpy*ecTBOTO OLIEHKH, BKJIFOUBA BCHUKH (bakTOpH, KOHTO YYaCTHMIMTE B
nasapa G¥iXa B3€JH NPEeIBH/ PU ONPEEIIHETO HA LEHA, U € CHBMECTHMA C NPHETHTE HKOHOMHYECKH
METOJIONIOrMK 32 LeHOOOpasyBaHe Ha (MHAHCOBHM HHCTPYMEHTH. JIaHHWTe 3a TEeXHMKHTE 3a OIEHKA
YAQIHO NPEACTABAT Na3aPHUTE OYAKBAHUA H H3MEPBAHHSA 32 (DAKTOPHTE HA PHCK M IOXOAHOCT, PUCHLIH
Ha (QHHAHCOBHUS MHCTPYMEHT.

Haii-noGpoto nokasaresncteo 3a cripaBeIHBa CTOMHOCT Ha (GMHAHCOB MHCTPYMEHT O6HMYAIHO € LieHaTa
Ha CHenkara, T.e CTIpaBeANMBATA CTOMHOCT Ha MPEXBBPIEHOTO MM MOMYUEHO BH3HATPAKICHHE. AKO
APY’KECTBOTO OTpENIC/H, Y€ CIPABENTBATA CTOAHOCT NPH IEPBOHAYAIIHO NPU3HABAHE CE PA3THYABA OT
Li°HaTa Ha C/Ie/IKaTa U HAMA JI0KA3aTENCTBO 3a CIpaBe IMBaTa CTOMHOCT Ype3 60pCOBa LieHa HA CXOAEH
4KTHB HIIA TIACHB, HHTO TA ce $a3npa Ha TEXHHKA HA OLICHABAHE, KOATO H3MON3BA JAHHH OT HAGMIOMaeMH
Na3’apy, TOraBa (MHAHCOBHMAT HHCTPYMEHT ITGPBOHAYATIHO CE OLEHABA IO CHpPaBEeJJIHBA CTOHHOCT,
KOpHIHpaHa Na pa3scpOvH pasiuKaTa My CIPABEJUTHBA CTOHHOCT IIPH MbPBOHAYAIHO MPH3HABAHE H
UeHaTa Ha Clenkara. B rociencTere Tasu pasnHka ce NMpU3HABA B MeyanGu W 3aryGu pa3cpoueHo Ha
MOAXOAAMa 6a3a 3a HKMBOTA HA MHCTPYMEHTA HO HE TO-KBCHO OT MOMEHTA, KOTATO OLCHKATA MOJKE
H3IIIO 2 C€ TIOAKPEMH OT Hab/IoAaeMH Na3apHH JAHHH WK CIEJKATA € MPHKTIOYEHa.

AKO aKTHBa WM NacHBa, KOWTO ce H3MEpBa MO CIpPaBeUIMBA CTOMHOCT MMa IieHa ,,KYIyBa” M ILIeHA
»lIpoJiaga”, Toraea Jlpy;kecTBOTO U3MCpBA AKTHBHTE U ABIATHTS MO3HMLUWM IO LieHa ,Ipojasa”, a
[IACHBHTE Y KBCH MO3ULHMH IO LIEHa ,,KyTyBa”.

CHpaBCJ_UII/IBaTa CTOMHOCT Ha ACTIO3UT Ha BHOKJAHE € He 0-MaJika OT cymMmara, ABJKHMA [IpH TOUCKBAHE,
AHUCKOHTHpaHa OT MbPBOHAYAJIHATA J1aTa Ha KOATO ACTIO3UTa MOXKE J1a CTaHE H3HUCKYCM.

Apy*ecTBOTO NpH3HaBa TpaHC(EpH MexTy HHBATa Ha HepapXusTa Ha CIIPaBEIMBHTE CTOHHOCTH KBM
Kpas Ha OTYETHHS NEPHO, Npe3 KOHTO & BE3HUKHANIA IIPOMSHATA.

Omnuceane

dunancos dKTHB CC OTIIMCBA Ha JaTara Ha Bajipopa, Ha KOATO ‘(DOH,I(a 1"}’61/1 KOHTPOJI BBPXY
AOTOBOPHHTE IIpaBa, BKIIOYBAIIHA aKTHBRA. ToBa MoKe Ja CTaHE IIPH IIOTaCsIBaHEe U U3THYAHE WIH
Korarto (I)OH,I[a IIPCXBBPIA IIpaBaTa 3a IIoJIy4aBaHE Ha JOT'OBOPHHTE IIApHYHH IIOTOIIH - OT
quchonm dKTHB B CIEJIKa, CIOPEC] KOATO 3HAYMTE/IHA YacT OT BCHYKH PHCKOBE M HM3rogu Ot
coOCTBEHOCTTa Ha Q)HHaHCOBHH aKTHB Ca NpPCXBBPJICHH, HIH HUTO IIPEXBbPJIsA, HUATO 3aabpxKa
3HAYUTEJIHA YaCT OT BCHYKH PHCKOBE H H3rogH OT cobcTBeHOCTTa M He 3ana3Ba KOHTPOJI Haxn
IIPEXBBPIACHHUS aKTHB. Besiko YYacTHE B TakKbB OTIHUCAH (bHHaHCOB aKTHB, KOE€TO € CBh3JaAeHO HIH
3a4bPKaHO OT I[py)KeCTBOTO, CC IIpU3HABA KAaTO OTAC/IEH aKTHB HJIH ITACHB.

I[p}’)KeCTBOTO OTIIMCBA (bI/IHaHCOB NaCcHB KOraTO HErOBUTC NOTOBOPHH 3aABIIKEHUA Ca H3IIBJTHCHH, HIIN
€a OTMCHCHH, HJIH Ca U3TEKITH..
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IIPHJIOXEHUA KbM I'OAUIIHUTE ®UHAHCOBU OTYETH

CueroBognn nonuTHKH, NpPOABJIKEHnE

Texyuu 3a0vadcenun

TeK}’H.IPITC 3a4B/DKEHUS ¢€ NIPU3HAaBaT ITbPBOHAYATHO IIO CHpaBeNIMBa CTOﬁHOCT, HaMajICHa ¢ BCHYKH
IpAKO CBBpP3aHH pa3xonu 1o crejkara. CJ'ICI[ II'bPBOHAYAIHO INPH3HABaHE Te3M IIACHBU Ce OLCHABAT IO
aMOpTU3HpaHa CTOﬁHOCT, KaToO C€ HU3M0JI3Ba METOJIa HA e(.beKTI/IBHI/ISI JINXBCH IPOLCHT.

Obesyenxa na Qunancosu axmueu omuumanu no AMOPMU3UPAHA CHOTIHOCM

Hpy>kecTBOTO B3MMa Npe/IBUI NOKA3ATENCTEA 32 0GE3LEHKA HA Te3H aKTHBH, KaKTO 32 KOHKDPETEH aKTHB,
Taka W Ha KONCKTWBHO paBHHIUE. BCHUKM HHIMBUIYaTHO 3HAYMMH aKTHBU ce TIpOBEPABAT 3a
criennpuuna obesnenka. Te3M, 3a KOMTO HAMa crienubHIHa 00e3leHKa, ClIed TOBa ce MPOBEPSIBAT
KOJIEKTMBHO 3a 0Ge3leHKa, KOSTO € BB3HHKHANIA, HO BCE OINE He o UIEeHTHOHIHpaHa. AKTHBHTE, KOHTO
HE Ca MHAHBUAYaNHO 3HAYHMH, Ce NMPOBEPABAT KOJEKTHBHO 3a 06e3lenka. KolekTHEHATA IIpOBEpKa ce
TIPaBH KaTo Ce rpymUpaT 3a€/IHO aKTHBH ChC CXOJIHH XapaKTEPUCTHKU HA PUCKA.

Ilpy npoBepkaTa Ha KONEKTHBHO HUBO 3a obesuenka, JIpyKeCTBOTO W3MONM3BA HCTOPHUECKA
HHGbOPMAITHA 32 BPEMETO 3a BB3CTAHOBSBAHE W pasMepa Ha BB3HUKHAIMTE 3aTy0H, U HPAaBH KOPEKIHs
KO TEKyLIUTE MKOHOMUYECKH H KPS/IUTHH YCIOBHS Ca TAKHBA, 9€ € BEPOSTHO peanHuTe 3aryou na 6saar
TI0-TONICMU /I MO-MaJIKH OT NPEAMOJIaraHUTe Ha 6a3aTa Ha HCTOPHUECKHTE TEHICHIIHH.

3arybata or o6esleHKa ce H3UMCNIABA KaTto pasnMKaTa MEXIy OTYEeTHA CTOMHOCT Ha AKTHBA W
HACTOAINATa CTOHHOCT HAa OYAKBAHWTC OBACIM NapHIHH IIOTOIH, AMCKOHTHPAHH C OPHUTHHAIHHUS
e(eKTHBeH JTMXBEH NpoleHT. 3aryba oT obesnenka C¢ Npu3HaBa B revandu u 3aryGH W ce oTpassia B
kopektuBHa cMetka. Koraro [lpyxectBoto ompemenn, ue mnama peAIMCTHYHA BB3MOXKHOCT 3a
BB3CTAHOBABAHE HA aKTHBA, CHOTBETHUTE CYMH Ce OTIHUCBAT. AKO 3arybara oT ofesieHka BIIOC/IEACTBHE
HAMAJICE, i HAMATICHHETO MOXKE OGEKTHBHO /1a Ce CBBPIKE ChC CHOUTHE, HACTBITIIO ClIeH MPU3HABAHETO
Ha obesleHKa, Torasa MPH3HATATA MpeaH 3aryba ot ofesuenka ce oTpasssa o6paTHO mpes meuanGara
HJIH 3aryfara.

Ilpomenu 6 cuemosoonume nonumuxu

Hpy>KeCTBOTO € IPHITOKIIIO CIIEAHHTE HOBH CTAHIaPTH H TIPOMEHH B CTAaHJAPTH, BKIIOYHTETHO BCHUKH
TPONSTUHAINH OT TX TIPOMEHH B APYTH CTAHNAPTH, C [aTa HA IHPBOHAYATHO npunarane 1 sHyapu 2014
r.

*  OnoBecTABaHUS HA BE3CTAHOBHMH CTOHHOCTH Ha He-()MHAHCOBU aKTHBH (IIpoMeHH B MCC 36)

e KPMC®O 21 Hanozu

* Ilpomenn 8 MCC 32 Komnencupane na Qunancosu axmueu u hacusu

* MC®O 10 Koncorudupanu gunancosu omuemu, MCOO 11 Cvemecmuu npeonpusmus, MCOO 12
Onosecmagane na osnosu yuacmus 6 opyau npednpusmus, MCC 27 Hrousuoyannu dunancosu
omyemu (2011), u MCC 28 Husecmuyuu ¢ acoyuupanu u cvemecmuu npeonpusmus (2011)

e IIpomenu B MCC 39 — Horaums Ha ACPHBATH U NMPONBDKEHHE Ha OTYNTAHETO HA XeKHPAHETO.

(a) Komnencupane na gpunancosu axmusu u punancoeu nacueu
Ilpomenure He ca npunoxumu 32 Donpa.

(6) Hanosu

Qoupet npunara KPMC®O 21 Hanosu ¢ Havanua nara 1 sHyapu 2014. Ta3u npomsHa B cueToBOAHATa
TIOJIMTHKA HE OBENE 10 3HAYHTEITHH eeKTH BbPXy (QDUHAHCOBHS oTdeT Ha DoHya.
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HPUJIOKEHUA KbM I'OJUITHUTE ®UHAHCOBU OTYETU

C‘leTOBOI]HH HOJHTHKH, NPOAbJIKEHHE

Ilpomenu ¢ cuemosoonume nonumuru, npodviscenue

(8) IIpomenu 6 MCC 32

Hpomenu B MCC 32 Komnencupane Ha (PMHAHCOBM aKTHBM U (uHaHCOBM macHBY, Ce MpuIarar Haii-
KBCHO OT HavajlHaTa JaTa Ha IbpBaTa (PMHAHCOBA rOIMHA, 3arOYBalla HA WK cied | aHyapd 2014 r.
IIpomenute HaMar edekT BbpXy (HHAHCOBMA OTYeT, THH KaTo MOHILT He NpHJIara KOMIIGHCUPaHe 3a
CBOHTE ()MHAHCOBM aKTHEH M (DMHAHCOBM IIACHBH M HAMA IJI0GATHI CIIOpa3syMeHHs 3a KOMITCHCHPaHE.

(2) MC®O 10 Konconnaupanu ¢urancoBu otuern, MCPO 11 ChBMecTHH npegnpustui, MCOO 12
OnoBecTsaBaHe Ha JATOBH y4acTHs B IPYTH npepupustisa, MCC 27 Uaaueuayanun GpHHAHCOBU OTYETH
(2011), u MCC 28 UnBecTiuuy B aCOUMMpPAHH ¥ CBMECTHH NpeanpusTus (2011)

MC®O 10 Koucomnuoupanu gunancosu omuemu, MCDO 11 Cosmecmuu npeonpuamusi, MCOO 12
Onosecmssane na Oanosu ywacmus é Opyeu npeonpusmua v, MCC 27 Hudusudyannu gunancosu
omuemu (2011), xoitro 3amerss MCC 27 (2008) u MCC 28 Husecmuyuu 8 acoyuupanu u cvémecmmu
npeonpuamus (2011), xoiiro 3amens MCC 28 (2008) ce mpmnarar Haii- KbCHO OT HauyanHaTa JaTa Ha
NbpBaTa GHHAHCOBA TOMHE, 3aTI0YBAINA HA WK caef | aHyapu 2014 r.

(o) Ilpomern 8 MCC 39 — Horauus Ha ACPUBATH U NPOALILKEHHE HA OTYUTAHETO HA XCIKUPAHETO, Ce
npuiara ciey 1 sHyapu 2014 r. [Tpomenunte HAMAT eexT BBPXY OTYETHTE Ha Jpyx)ecTBOTO

He ce ouaxea Tesn crammapru ma mMar egext BBpXy (HHAHCOBUS OTYET, THH kaTo DOHILT He
YOPaXKHABA KOHTPOJ Haj APYrH NPEANpPHUATHS W HAMA HHBECTHIIMH B CHEMECTHH HITH aCOLIMHpaHH
NpeAIPHATHS.

Hogn CTAHJAPTH U Pa3siCHEHU, KOHTO BCe ounle He ¢a NPHJIOKEeHH

Hsikon HOBH CTaHapTH, IPOMEHH B CTAHIAPTH U Pa3siCHEHH, omo6Gpeny 3a npunarane ot EK, Morar na
OBIaT No-paHO NPHIOKEHH B FOAMIITHHS nepuon, sapppmBail Ha 31 gexemspu 2014 r., BeIOpekH e Bce
OWIE HE Ca 3aB/DKUTEIHM IIperu crieapam nepuon. Tesuw mpomenn B MC®O He ca 6 MO-paHo
TPWIONEHH IpH H3TOTBAHETO HAa TO3M (HHAHCOB oTder. (DOHNBT He MIAHMpAa Ja NpWIAra Te3H
CTaHJAPTH IO-PaHO.

Cmanoapmu, pasacuenus u npomenu @ Cmanoapmu, Koumo ne ca GunU nPUIONCEHU NO-PAHO —
0000penu 3a npunazane om EK

* TDogumnn nomoGpenus B MC®O, Lfuxwvn 2010-2012 u 2011-2013. IMomobpennara euBexkmaT
CAMHAZICCET NPOMEHH B JICBET CTAHAAPTa ¥ CBBLP3aHH MPOMEHH B APYIH CTAHAAPTH M passSCHEHH.
Teau nipomenn He ce OYaKRa J1a IMaT 3HAUHTETHM e(EKTH BHPXY ¢uHaHCcOBUS oTYeT Ha PoHpa;

¢ IIpomenu 8 MCC 19 - ITnanose ¢ Oepunupanu 0oxoou: Buocxu om cnysicumenu. He ce ouaka Te3u
NPOMEHH 113 UMaT epeKT BEPXY (DHHAHCOBHS OTYET, Thil KATO HAMA IIAHOBE C AebHHHpaHy TOXO/H,
KOHTO BKJIIOYBAT BHOCKH OT CITYKHTEIIH WM TPETH JIMIIA.

Cmanoapmu, pazacnenus u npomenu ¢ cmanoapmu, usoadenu om CMCC/KPMC®O, koumo éce
ouge He ca 0000penu 3a npunazane om EK:

PbKOBOACTBOTO cuHTa, Ye e MoAXO0AAIO 1A ce OMOBECTH, Ye CIEHITE HOBH WA PEBU3MpPAHK CTAHIAPTH,
HOBH Da3iACHEHHS W NPOMEHN KBM CHIUECTBYBAIlU CTAHJAPTH, KOMTO KBM OTUETHATA [aTa ca BEde
usfanenu oT ChbBeTa MO MEXJIYHapOAHM C4eToBoAHM cTammaptd (CMCC), Bce ome He ca G
onobpeHn 3a mpuiarase OT EBponeickaTa KOMHCHS M CHOTBETHO He Ca B3€TH npen BHO OpH
M3TOTBSHETO Ha TO3H (PHHAHCOB OTHeT. J[aTHTe Ha BIM3aHE B CHIIA 32 TAX II€ 3aBHCAT OT PELICHHETO 3a
ono6penue 3a npuiarane Ha Epponeiickara komucus.
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IIPUJIOKEHUA KbM I'OJJUITHATE ®HHAHCOBH OTYETH

3. C4YeToBOIHH NOIMTHKH, IPOXb/LKEHHE

Cmanoapmu, pazacuenun u npomenu 6 cmanoapmau, uzoaderu om CMCC/KPMCDO, koumo ece

owe He ca 0000penu 3a npunazane om EK, npodvicernue

* MC®O 9 Punancosu uncmpymenmu (usoaden 24 wonru 2014),

* MC®O 14 Pezynamopru pascpoueanus na cymu (usdaden 30 anyapu 2014),

*  MC®DO 15 Hpuxodu om dozosopu ¢ knuenmu (usdaden 28 maii 201 4);

* IIpomenn 8 MC®O 10, MCPO 12 u MCC 28: Husecmuyuonnu npednpusmus: Hpunazane na

USKAIOUEHUAMA Om KOHCONuOayus (uzdadenu na 18 dexemepu 2014);

Ipomenu B MCC 1 Huuyuamusa 3a onosecmssane (usoadenu 18 oexemepu 2014);

* [oduunu nodobpenus ¢ MCOO Iepuod 2012-2014 (uzdadenu 25 cenmemepu 2014)

* Ilpomenn 8 MCDO 10 u MCC 28: Ilpodascba wiu anopm Ha AKIMUBU MedNCOy UHBECTUMOpD U
HE2060MO ACOYUUPAHO UNYU CLEMECHO npednpuamue (usoadenu 11 cenmemspu 2014);

* Ilpomenu B MCC 27 — Memoo na cobemeenus xanuman é camocmosmeniy Qunancosu omuemu
(usoaoenu 12 aszycm 2014);

* Ilpomenu e MCC 16 u MCC 41 — IInododasauyu pacmenus (usoadenu 30 onu 2014);

e Ilpomenn B MCC 16 u MCC 38 — IHoscuenue 3a oonycmumume Memodu 3a amopmuzayus
(uzoadenu 12 maii 2014);

* Ilpomenu B MCDO 11 — Omuumane na npudobusare na danose 8 cremecmuu deiinocmu (u30a0enu
6 maii 2014).

HuBecTHIHOHHA CTpaTerns

WNupecturmonHara crparerns Ha JICK CraGuiHOCT - EBpornieficku AKIIME DpeaBrkaa ¢ L) 3alHUTa HA
CTOHHOCTTA Ha MHBECTHIHUTE HAa NPUTEXATEJUTE HA AIOBE BBHB DoHpa, HHBECTHpPAHE Ha OCHOBHATA
acT OT aKTHBUTE B MHCTPYMEHTH Ha IAPHYHMA [a3ap KaTO KPATKOCPOYHH LIEHHH KHEDKA 3A/CHH HIH
TrapaHTHPaHH OT OBJIrapcKaTa JIbpKaBa, AbprKaBa WIEHKA HIH TPeTa AbprkaBa, oOMIMHCKH OGIMIauuy,
KOPNOPATHBHY OOJHrauuu W/WiM GAaHKOBH JIETIO3MTH B KpEeAMTHH MHCTHTYIUH CBC CelAMIIE B
Perrybnuka Bwiarapus, B mpyra mppikaBa dineHka Him TpeTa AbpXKaBa M/WIH B aKIMW/IAIOBE Ha
KOJICKTHBHV HHBECTULHOHHK CXEMH ChC Ceallille B Bharapus min €yxGrHa, HHBECTHPAIIH [IPeIMMHO
B HHCTPYMCHTH Ha IapUYHUS ma3ap.

C uen ocurypsieaHe Ha KanuTajoBa Heyan6a Ha MHBECTUTOPHTEe DOHIBT MOKE J]a MHBECTHPA YacT OT
AKTHBHTE CH B JIPYTH JIMKBUIHH (UHAHCOBH AKTHBHM IO CMHCHJIA Ha wi. 38 SAKHUCIIIKH, B T.u.
AEPUBATHBHH ()MHAHCOBH MHCTPYMEHTH, C KOSTO JIa ¢ OCHIYPH eKCTIOZMIHSA KbM MHICKCH BBEPXY aKIHH
Ha eBporelicku komnanuu. CTpaTerdara MpeIBUKIA Upe3 Te3u HMHCTpyMeHTH QOHABT Ja y4acTBa B
CBCHTYAIHOTO IMOBHINABAHE HA CTOMHOCTTA Ha (a30BHS aKTHB, BBPXY KOMTO ca 3aKYNIEHH CHOTBETHHTE
ACPUBATHBHH MHCTPYMEHTH, HO CBILEBPEMEHHO Aa 6Be NpeanaseH OT MOHIKABAHE HA CTOHHOCTTA Ha
6a30BHs aKTHB.

C ornej nocTHraHe Ha HHBECTHIIMOHHWTE [IE/IH HA ACK Crabunnoct - EBponetickn Aknuu, aefiHocTTa
Ha (OHJa KMa IMKJIMYeH XapakTep. BCEeKH MHBECTHIMOHEH IHKEI € C OPOJBIDKUTENHOCT OT
npubnusuTenHo 15 /metHaseceT/ Mecena | BKIIOYBA ABa nepruoaa. GOHABT OCBLIECTBABA HENPEKBCHATO
CBOATA JIGHHOCT, XaTO BCEKH HOB LUKBJI 3aM0YBa [a Tee BEIHAra ClIe/ M3THIAHE Ha IPeAXOHHU.

IIbpBHAT nepHoa e HapedyeH “OTBOPeH MepHOX” M € ¢ NPOIBIKHTEIHOCT OT HPHOIH3UTENHO 3
/Tpu/mecena. Ilpu craprupane Ha geiiHocTTa Ha DoHza IBPBHAT “OTBOPEH HepHOA” MOXe Aa ObBe ¢
TPOABJKHTETHOCT 0-KpaTKa oT 3 /Tpu/ Mecena.

Ilpe3 To3n HepHOA ce U3BLPLIBA AKTHBHO HabHpaHe Ha CPEeACTBA OT HHBeCTUTOpHTE. TOBA € M IEPHOABT,
TIpe3 KOHUTO MHBECTHTOPUTE 3aKyMWIH AsnoBe Ha DoHga npe3 MPeAXOAHH WHBECTHIIMOHHH LHKITH H
HKeJlaelly 1a HalIpaBIT o0pPaTHO M3KYIyBaHe, € NPENOPBYHTENHO 1a NpOAaaaT CBOMTE J10Be 0OpPaTHO
Ha QoHna.
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ITPHIOXKEHUA KbM N'OAUITHUTE ®PUHAHCOBH OTYETH

HuBecTHHORNA cTPaTerns, NPOAb/KEHHE

Mo Bpeme Ha “oTBOpeHHs mepHox” akTHBHTE Ha DoHIA ce HHBECTHPAT B UHCTPYMEHTH Ha NApHUHFKA
na3ap, akUuM/JsSI0BE Ha KOJNEKTUBHHM MHBECTHIMOHHH CXEMH Ha TIAPHYHHS Na3ap WM OaHKOBH
JIEIIO3HUTH.

Bropusat nepuosi ¢ HapeueH “orpaHuMyeH mepuox”’ H e ¢ TNPOOBIDKHTENHOCT 12 /nBaHaneceT/Mecena.
“Orpanu4eHusT Ieproa” 3aM0UBa /14 Tede Ha ITBPBUAT J€H CleI U3TUYAHETO Ha “OTBOpEHHS MepHOa”.

Ilpes “orpanmdenns nepuox” GOHABT OCHIIECTRIBA CBOMTE OCHOBHH LIETH — OCHIypsiBaHe Ha 3aIllUTa Ha
CTOHHOCTTA Ha MHBECTHLIHHTE Ha NMpPUTEXaTeIUTe Ha JUIoBe BB DoHma U peanH3upaHe Ha KaruTajioBa
meyanba. 3aMTa Ha HHBECTHIMATA [Pe3 TO3M TIEPHO/l O3Ha4YaBa HeTHATA CTOMHOCT Ha AKTUBHTE Ha €IUH
AAN M34UC/IEHA KBM IIOC/ICOHHS paGOTeH AeH OT “OrpaHMYeHMs HMEepHOA™ qa Oble He IO-HHCKA OT
HETHATa CTOMHOCT HA aKTHBMTE HA eJIMH [l H3YHCIICHA KbM TOCHENHUAT paboTeH JIeH OT “oTBOpEHHS
epuoa”,

IIpes “orpanmuenys mepHOA™ ce ouakpa, GPOAT AMIOBE B oOpbieHHe Ha hoHAa na Gble OTHOCHTEIHO
NOCTOAHHA BenuuuHa. OCHOBHATA 4acT OT akTMBMTEe Ha QOHJA Mpe3 TO3M NEPHON WE OBJaT
WHBECTHPAHH, B UHCTPYMEHTH Ha NApHYHHA Na3ap, KaTo KPAaTKOCPOYHM LEHHH KHIDKA M3IaA€HH HIH
TrapaHTHPaHH OT OhJIrapcKata AbPHKaBa HIH IbPXKABa YIEHKA, OOIIHHCKH OGIMralyH, KOpHOPATHBHA
obmurauuy w/umm GaHKOBY nerosuTy. OUaKkBa ce Te3W MHBECTHILIHH 1A HapacHaT 1o TakbB HAYMH, Y& Ha
AaTaTa Ha MOCNEAHUA ACH OT “OrpaHH4EeHMs NePHOL” Ja OCHTYPSAT 3all[UTa HA MHBECTUIIHATA.

C uen peanusupane Ha KanuTanoBa medaita, YacT OT aKTHBHTE Ha ¢oHza me 6BIAT UHBECTHPAHU MO
TaKbB HA9KH, 9 /1a CC OCUTYPH CKCIIO3MLUA KbM MHAEKCH BBPXY aKLMM HA EBPONEHCKH KOMIAHMUH, Hali-
Be4e Ype3 MHBECTHIINU B IEPUBATUBHH (PUHACOBH HHCTPYMEHTH.

OCHOBHY MHBECTMLIMOHHH Lie/u Ha DOH/IA ca (PENCTABEHHU B CIIETHUS IPHOPHTET):
¢ TPEATO4MTAT MHBECTHLMS, KOATO NPH cho0passBaHe ¢ OTBOPEH U orpaHuveH nepuos Ha Donza
MMa BE3MOXKHOCT 32 3aLI{HTa HA ITbPBOHAYAITHO HHBECTHPAHATA CyMa;

¢ TBPCAT BE3MOXKHOCT 32 MO-TOJIAMa JOXOAHOCT, 0OBBP3aHA ¢ PE3Y/TATUTE HA MHIAEKC/H HA AKLMH
Ha eBPOINEHCKH KOMITAHHH.

ITo-koHKpeTHo, akTuBMTE Ha JIOrOBODHMS ()OHI Ce WHBECTHPAaT B CICTHHTE IpynH - GHHAHCOBH
MHCTPYMEHTH H B PAMKHTE Ha JOJTIIOCOYEHNTE MAKCHMATHH IPOLIEHTH:

1. O6mro ao 100 Ha cTo ot akTuBHTE Ha PoHAA B:

2) UCHHH KHIKA Y MHCTPYMEHTH Ha NMapH4HHS Ha3ap, emuTHpanu ot Peny6muka bbnrapus wiu apyra
JbpKaBa YieHKa,

0) UHCTPyMEHTH Ha MAPHYHKS 11A32p U3BBH TE3M, THPIyBaHU HA peryiupaH nasap, ako BbPXY eMHCHATA
HITM €eMHTCHTA Ha TE3H UHCTPYMEHTH C€ OCBIIECTBABA HAJ30p C Iiesl 3al(UTa HA HHBECTHTOPHTE MIH
CHECTABAHMATA, eMUTHPAHH WM TapaHTUPAaHW OT LEHTPATHW OpraHd B Pemy6nuka Bnirapus wi B
Jipyra xbpakaBa 4ieHka, oT Beirapckara HaponHa GaHka, OT LeHTpaiHa GaHka Ha Apyra ABPXKaBa
uneHKa, - oT EBponeiickata nenTpanHa Gadka, oT EBpomeickds cpO3 WIH OT EBponeiickara
MHBECTUIHOHHA GaHKa, OT TPeTa IbPKaBa, a B CllyqauTe Ha dheliepatHa JbpiKaBa - OT eIUH OT WICHOBETE
Ha ¢ejepanHata IbpikaBa, OT MyG/IMYHA MEXTYHAPOJHA OPraHW3ALMA, B KOSTO YJICHyBa IIOHE efHa
JbpAKaBa YJIeHKa,

B) NEHHHU KHIDKA H HHCTPYMEHTH HA TAPHYHUS nasap, eMHTHPAHH HMJIH TapaHTUPaH| OT JIHIATa 110 6. “6”
(Ge3 Tesn mo 6. “a”), U NOMyCHaTH MO WM THPryBaHH HA perynupan mazap no un. 73 ot 3IIOU wunn
TBPTyBaHU Ha JpPYr perynupad nasap B Pemy6nmkxa Briarapus wiu B Apyra aepikaBa WISHKa, WITH
AOILyCHATH /IO THPrOBHA Ha OQULHManeH nasap Ha GoHfoBa GOpca WM THPryBaHH HA APYT peryiIHpaH
1a3ap B TpeTa IBbPXKaBa, KOWTO € BKIOYEH B CIHCHK, OXOOpEH OT 3aMECTHHK-NPECENaTeNs, WIH €
TIpe/IBHJIEH B IpaBIiaTa Ha JloroBopuus ¢oux;
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HuBecTHIHOHHA CTpaTerns, NPoIb/KeHHE

l") BJIOTOBC B KPEAWTHHU UHCTUTYIHH, IUIaTUMH Py TIOUCKBAHC HJIH 33 KOWTO CBHIUIECTBYBA HPaBOTO Ia
6’B,£[aT H3TCTJICHA IO BCAKO BpEME, M C JaTa A0 Najeka HE oBeye or 12 MECCIa, NMpH YCIOBHC 4¢
KpeIHTHaTa MHCTUTYLIMA € ChC CEAATUILE B P eny6nHKa Bear apyd WIH B [pyra AbpKaBa 4jIieHKa, a ako €
CBhC Celallvlle B TpeTa AbprKaBa, IIpH yCJIOBHE Y€ Clla3Ba IpaBHIa H € 00eKT Ha Haa3o0p, KOHUTO
3aMeCTHI/IK-HpeI[CG,LIaTeHHT CMsITa 33 CKBHBAJICHTHH Ha TE€3U ChIJIACHO IIPABOTO HA EBpOHeﬁCKHﬂ CBIO3;

2. O6mo mo 20 Ha cTO OT akTHBHTE Ha DOHAA B!

a) LeHHH KHIDKA M HHCTPYMEHTH Ha IAPHYHKSA 11a3ap, EMUTHUPAHH HIH FapaHTHPaHU OT PETHOHAITHY WK
MeCTHH opranu Ha PemyGuka Bearapus, Ha apyra bpikaBa WiEHKA WM Ha TPETA bPIKABa, JOIYCHATH
A0 MM THPTYBaHW Ha perynHpaH nasap 1o wi. 73 ot 3TIOU umu ThpryBaHH Ha Jpyr peryaupad nasap B
bBirapus win B pyra Abpikapa WieHKa, WIK JOIYCHATH 0 ThProBHA Ha O(HIHATEH nasap Ha hoHIOBa
6opca Wik THPryBaHH Ha Apyr peryJupaH a3ap B TPETA AbP/KABA, KOUTO € BKTIOUCH B CIHCBK, ONOOpeH
OT 3aMeCTHHK-NIPE/ICENATENA, HilH € IPeJIBU/ICH B paBuiata Ha JIoroBOpHHuA DOHL;

6) MHCTPYMEHTH Ha NMapU4HKs [a3ap, SMATUPAHU WIH FAPAHTHPAHH OT PErMOHATHH MM MECTHH OpraHu
Ha Pery6inka Bearapus win Ha Apyra JspkaBa 4ieHKa, akO BBPXY €MHCHSTA WIH €MHTEHTA Ha TE3H
HHCTPYMEHTH CE OCBINECTBABA HAA30p C LeJI 3aLIMTa HA MHBECTHTOPHUTE HIIH CIIECTIBAHMATA,

3. KopriopatieHu o6uranuy 1 ApyrH TbITOBH LIEHHH KHWKA M HHCTPYMEHTH Ha [IapUUHUS nasap U3BBH
TE3U TI0 T. 1 ¥ 2, IOMyCHATH 10 WM THPTYBaHH HA PeryTHpaH masap 1o wi. 73 ot 3[IOU unu TBPIryBaHH
Ha pyr peryaupan nasap B Peny6nuka Benarapus — no 20 Ha cto ot akrueute Ha OoHya;

4. KopnopaTHBHH 0GJIMraliiy U APYTH JBJITOBH LEHHH KHIKA U HHCTPYMEHTH Ha NAapHUYHUA T1a3ap H3BbH
TE€3M 0 T.1 ¥ 2, JOMYCHATH /10 THPrOBHA MM THPTYBAHM Ha PETyNHpaH masap no wi. 73 ot 3[IOU mn
ThPryBaHH Ha [PYr peryivpaH Ma3ap B Abp)KaBa WICHKa, pasnuyHa oT Pemy6nuka Bwnrapus, win
MOMYCHATH 110 THPrOBUA Ha OQuIMajeH nasap Ha QommoBa Gopca WIM THPIyBaHM HA APYT PeryjMpaH
asap B TpeTa AbPKaBa, CHIIACHO CIHCHK, 0A06PEH OT 3aMECTHUK-TIPEJCeaTeNs, WM € TIpeIBHICH B
Ilpasunata Ha Jlorosopuua ®oug — 10 20 HAa CTO OT aKTUBHTE Ha donpa;

5. AKLIMH B IPY>KECTBa H APYTH LIEHHH KHIKA, CKBUBAJIICHTHH HA aKIHH B JpY’KeCTBa, JOITyCHATH JI0 WIH
ThpryBaHH Ha peryiupad nasap no wi. 73 or 3[I®W unu ThpryBaHH Ha APYr peryjiupaH masap B
AbpikaBa HIICHKA, KaKTO M JAONMYCHATH 1O THPrOBUA HAa oduiManeH masap Ha ¢douaosa Gopca Wi
ThPryBaHN Ha JIPYr PEryivpaH Ma3ap B TpeTa IbpXkaBa, KOHTO € BKIIOYEH B CIHMCEHK, OHOOpEH OT
3aMecTHHK-TIpe/iceNiaTeNs, WIH € [PEeABHIEH B IIpaBMIaTa Ha Horosopuus ¢oux ~ g0 60 Ha cTO OT
akTuBHTe Ha Donpa;

6. JlsuioBe Ha APYTH KOJNEKTHBHU MHBECTHUMOHHH CXEMH Ha MapHUHUA mnasap ¥ JpyTH IPeAnpHATHS 33
KOJICKTHBHO WHBECTHUpPaHe Ha MApUYHHS I1a3ap, KOMTO OTrOBapAT Ha YCJOBUATA Ha wi. 4, am. 1 ot
3AKHUCIIIKY, He3aBHCHMO OT TOBa JAlM Ca CHC CEAANMINE B IbpXKaBa 4IEHKA, KaTo JPYIHTE
NIPEANPHATHA 32 KONEKTHBHO HHBECTHPaHE TPAOBa /1a OTrOBapsAT HA yCiIoBUATa mo ui. 38, an. 1, T. 5, 6.
»a” 3AKUCIIIKH, u mpu ycinoBue, Ye CBIIACHO YUPEIUTETHHTE aKTOBE WM IpaBHiaTa Ha Te3d
KOJNIeKTHBHY HHBECTHLHOHHH CXeMH WIIM TPENpPHATHA 3a KOJCKTHBHO MHBECTHPAHE Te MOTar jaa
MHBECTHPAT 06110 He noBeve OT 10 Ha CTO OT aKTUEHMTE CH B JPYTH KOJNGKTUBHH HHBECTULMOHHH CXEMH
WIH B APYTH NPEANPHUATHA 32 KOISKTHBHO UHBeCcTHpPaHe - 10 30 Ha cTo oT akTHBHTE Ha DoH/a;

7. Hackopo u3fianeHu npexBbpIisieMy LIeHHH KHIKa, AKO YCJIOBHATA HA eMUCHATA BKIIOUBAT MOEMAHE Ha
3ab/KCHAE J1a C& MCKa JIOIyCKaHe, M B CPOK, HE MO-ABABI OT eHA TOJIAHA OT M3JaBaHETO UM, Aa ObaaT
AOTyCHATH 0 TBProBHA Ha ,brarapcka donmosa Gopca - Codus™ AJl, Ha apyr oduumuaneH masap Ha
(onmosa Gopca wiM Ha ApYr perynupaH nasap, (GyHKIMOHHMPAII PENOBHO, NPU3HAT H my6IYHO
JIOCTBIIEH, KOWTO € BKJIIOYEH B CIHCHK, 0J00peH OT 3aMeCTHHK-TIpe/ceaTeNs, Wik € IpeJBHIeH B
npaeunara Ha Jloropopaus goug — 10 20 Ha cTo ot akTueuTe Ha OOH/A;
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HHBCCTHIIHOHHEI CTpaTernd, Ipoab/KeHHe

8. O6mo n0 40 Ha cro or akTHBuTe Ha DOHAA B MHCTPYMEHTH Ha [apHYHKs [asap M3BBH TE3H,
THPIYBaHH HA DEryNMpaH nasap, ako BbPXY EMHCHATa WM €MHTEHTa HA Te3H MHCTPYMEHTH ce
OCBIIECTBABA HAA30p C LE 3alUMTa HA HHBECTHTOPHTE WM CHECTABAHHATA M OTTOBAPSINM HA CIICAHUTE
YCIIOBHSL:

a) M3IaA€HH Ca OT EMHUTEHT, YHATO EMHCHS LICHHH KHWXA Ce TBHPryBa Ha perynaMpad masap mno 4i. 38, an.
1, 1. 1-3 3IKUCHIIKH;

0) eMHTHpaHM WIH TapaHTHPaHH ca OT JMIE, BBPXY KOETO CE OCHIIECTBIBA OpYJEHUHAICH HaA30p
CBIJIACHO KPHTCPUM, OTPENEICHH OT MPABOTO Ha EBpomelicKus Chbio3, MIH OT JIHLE, KOETO € OOEKT U
Criassa NpaBHIla, IPUETH OT CHOTBETHHS KOMIICTEHTEH OPTaH, KOUTO Ca IIOHE TOJNKOBA CTPOTH, KOJNKOTO
Ca M3MCKBAHUATA, ONpPEAeIIEHH OT IPaBOTO Ha EBponelickus cpio3;

B) M3Ia[€HH Ca OT eMHTEHTH, Pa3IMYHH OT Te3H MO Oyxsu "a", "6" u "B" Ha T. 9 oT an. | Ha wi. 38 or
3JAKHCAIIKY, oTrosapsIm Ha KpUTepyH, 010GpeHH OT 3aMECTHHK-TIPCIICENATEIs, FAPAHTHPAIIH, Ye:

aa) MHBECTHIIHMTE B TE3M MHCTPYMEHTH ca OGEKT Ha 3amMTa Ha HHBECTUTOPHTE, ©KBUBAJIEHTHA Ha
sallTaTa, Ha KOATO MOIVIEXHAT WHBeCTHLMMTE mo Gykeu "a", "6" u "B" Ha wi 38, an. I, . 9
SAKHUCIOITKH;

006) eMUTEHTBT e ApYXKEeCTBO, UHMHTO KamuTan U Pe3€pBH Ca B pasMep He IIO-MAIKO OT JeBOBATA
paBHOCTOHHOCT Ha 10 000 000 eBpo, koeTo mpeacTaBs u my6nHKyBa rOAMIIHM (BMHAHCOBH OTYETH B
CBOTBETCTBHE ¢ HerBbpTa AMpexTHBa Ha ChBera oT 25 tonu 1978 T, NpHeTa Ha OCHOBaHHe wWi. 54, § 3,
Oykea "x" or JOrOBOpa OTHOCHO TIOJMIIHHMTE CYETOBOJHH OTYETH HA HSKOH BHIIOBE APYKECTBA
(78/660/EMO) wmn ¢ Permament (EO) Ne 1606/2002 Ha Esponeiickus napnament u Ha Cpeeta or 19
tou 2002 r. 3a punaraHeTo Ha MexXAyHapOgHUTE CUETOBOLHH CTaHIAPTH, U € JIHIE, KoeTo pUHaHCHpa
Tpyna OT JIpy:KeCTBa, B KOATO y4acTBAaT €AHO WM HAKONKO IPY)KECTBA, NPHETH 3a THPTOBHS Ha
PETYJMpaH MNasap, WK JIAHE, KOETO (MHAHCHpA APYXKECTBA 32 CEKIOPHTH3AUMA, BH3MON3BALIA CE OT
GaHKOBa JTHHUS 32 OCHTYpSBaHE Ha JIMKBHHOCT.

9. NepuBathBHM (MHAHCOBM WHCTPYMEHTH, BIJIOYUTENHO EKBMBANCHTHH HAa TIX HHCTPYMEHTH,
3aIBIDKCHHATA [10 KOUTO MOTaT Jia G'baT W3MEJIHCHH YPEe3 IapUHMHO MTAl[aHe, JOMYCHATH 0 TBPrOBHSA
M/ TBPryBaHu Ha peryaupaH mnasap mo 4i. 73 or 3[IOU umm TeprypaHu Ha ApyT peryimpaH nazap B
Perry6bnuka Brirapus wiu B 1epskaBa wieHKa, KakTo U AOTYCHATH O THProBUs Ha O(HUMANCH NMa3ap Ha
¢onnoBa Gopca MTM THPryBaHH Ha APYr PeryiHpaH nasap B TpeTa Abpaga, ChIVIACHO CITHCHK, 0106peH
OT 3aMeCTHHK-TIPE/ICeIaTe s, WK TIPe/BUIEH B NpaBuiiaTa Ha Domma, W/t JEpUBAaTHBHH (UHAHCOBU
MHCTPYMCHTH, ThPIyBAHM Ha W3BBHOOPCOBHM Ma3apH, OTrOBApAIIM HA YCJOBMATa 1o wi. 38, an. 1, T. 8
3AKHUCIIIKUA ~ no 60 Ha cTO OT aKTHBUTE Ha ®donna;

10. Jpyru, pomycramu cvrmaceo wi. 38, am 1 3AKHUCIITKM neHHH KHIKa M WHCTPYMEHTH Ha
napuvHMs nmasap ~ 10 10 Ha cTo ot akrusuTe Ha DoHpa;

11. Jlpyrv LeHHW KHWKa M MHCTPYMEHTH Ha NIApUYHHS Tasap, W3BBH IocoyeHure B T. 1 - 10,
BIJIFOYIUTENHO TaKiBa, KOUTO HE Ca NOMYCHATH N0 M/WIM THPTYBAHM HA PETYIMpaH Masap, KAaKTO H
(uHaHCOBM MHIEKCH, JIMXBEHM TPOLSHTH, BalyTa H BATYTHH KYPCOBE, JOKOJIKOTO € paspelleHo Of
3aKoHa — 110 10 Ha cTo ot aktuBHUTe Ha PoHAA.

HorosopruaT QoHxI He Moxke na MPHUIOGHBA LEHHH (Gnaropoam) MeTanu H cepTHPHUKATH BBPXY THX.
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Ilapuunu cpeacTea

B xunsou nesa 2014 % or 2013 % oT
obmiaTa obmara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

Be3cpoyHn 6aHKOBY BJIOTOBE, B JIEBA 121 1.34 29 0.28
O61o 121 1.34 29 0.28

Hsma Gnokupanu cymu v IpYri orpaHUHeHHs 3a TION3BaHE Ha MApHYHHATE CpeAcTBa Ha DoHa.

Jdenozuru
B xunsou nesa 2014 % oT 2013 % ot
o0mara obmaTa
CTOHHOCT croiinocT
Ha Ha
AKTHBHTE AKTHBHTE
Cpoyny 6aHKOBH BIIOTOBE, B JIEBA, B T.4U.: - 5945 65.77 9700 94.50
€ OCTaThYEH CPOK M0 3 Mecela - - 1855 18.07
C OCTaThYEH CPOK Haj 3 Mecella 5945 65.77 7 845 76.43
Cpoyny 6aHKOBH BJIOTOBE, B €BPO, B T.4.: 2973 32.89 = -
C OCTaThYEH CPOK Hajg 3 MecewLa 2973 32.89 - -
Obo 8918 98.66 9 700 94.50
ITapy 1 mapuynu eKBHBAJIEHTH
B xunsaou nesa 2014 % ot ofwaTa 2013 % ot ofmiaTa
C¢TOHHOCT Ha CTOIHOCT Ha
AKTHBHUTE aKTHBHTE
bescpounn 6aHKoBH BIIOTOBE, B JIeBa 121 1.34 29 0.28
Cpounu GaHKOBH BIIOTOBE C OPHTMHANEH CPOK 3 ) ) 1 840 17.93
Mecella, B JIcBa
O6uro 121 1.34 1 869 18.21
PuHAHCOBH aKTHBH 32 ThPryBaHe
B xunaou nesa 2014 % or 2013 % ot
ofwara obuiaTa
cToiHOCT CTOHHOCT
Ha Ha
aAKTHBHTE AKTHBHTE
JepuBatn - - 457 445
Js10Be Ha KOJIEKTMBHY UHBECTULMOHHA CXEMH - - 78 0.76
535 5.21

O6mo = =
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NPUJIOXKEHHA KbM F'OJUIIHUTE ®UHAHCOBH OTYETHU

DUHAHCOBH AKTHBH 32 ThpryBaHe, NpoabJ/IKEHHE

Hepusamu
B xunaou nesa % ot 2013 % ot
oduraTa obmara
CTOHHOCT CTOHHOCT
Ha Ha
AKTHBHTE aKTHBUTe
Onuuy, TeHOMAHUPAHH B EBPO - 457 4.45
O6o - 457 4.45
Annose na konexmuenu unsecmuyuonnu cxemu (KHC)
B xunaou nesa % ot 2013 % ot
obmaTa obumara
cToiiHOoCT CcToOHHOCT
Ha Ha
AKTHBHTE AKTHBHUTE
HAnoBe Ha KONEKTHBHH HHBECTHIIMOHHH CXEM, i 78 076
JE€HOMVHUPAHH B JIEBa )
OG0 - 78 0.76
Texymu 3agb/oxenus
B xunaou nesa 2014 2013
3axbKeHNA KbM YIIPABIABAILOTO APYKECTBO U GaHKATa - 10 7
Jero3uTap
O6mo 10 7
HJsiioBe B 06pbIenue
bpoii oanose 2014 2013
Cucrosinne kuM 01 ssHyapu 9170 459 3145544
Emutnpanu msnose mpes nepuoga 3354 608 7403 857
OGparHO H3KyNIeHH A1I0Be Tpe3 NepHoAa (4 548 815) (1378 942)
CreTosinne KbM 31 nexeMBpu 7976 252 9170 459

CerimacHo obsBeHarta NOJIUTHKA 34 OIpelNesiHE Ha HETHaTa CTOHHOCT HA A4KTHUBUTE Ha doupa

(nprnoxenue 3), HeTHaTa cToMiHOCT Ha 1 st kM 31.12.2014 1. ¢ paBra Ha 1.13195 5B,
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INPHIOXKEHUA KbM I'OJAUITHUTE ®UHAHCOBH OTUETH

IIpuxoan/(Pa3sxoan) oT onepanun n NpeoneHKa na ($HUHAHCOBH AKTHBH 332 THLPIryBaHe, HETHO

B xunaou nesa 2014 2013
IIprxomu ot onepanuu ¥ NpeoLeHka Ha (PHHAHCOBU AKTHUBH 235 212
Pasxonu o onepanuu u npeoenka Ha GpUHAHCOBH AKTHBH, B T.4.: (33%) (37

KOMUCUOHHY HA UHBECMUYUOHHU NOCPEOHUYU NPU NPodacha ) : -
O6uro (100) 175

Pa3xoam 3a BEHIUHH yeTyrH

B xunsaou nesa 2014 2013

Boanarpaxaenne Ha VipaBnsaBamoTo IpPYXeCTBO 32 YIIPABIEHHE 56 33
Ha felHOCTTa HAa DoHIA

Bu3narpaxnenve Ha 6aHkara - JeTIO3HUTAp 32 JIeTIO3UTAPHY 5 4
YCIIYyTH

Oouio 61 ‘37

Fopguuinoto Bw3uHarpaxaenue 3a 2014 na Ynpasnssauworo npyxectso e 0.60% oT cpemHata roaumHa
CTOMHOCT Ha HETHHUTE aKTHBU Ha Donna. (2013 r.: 0.61%)

OnosecraBane Ha CBbP3aHH JIHIA

AD JICK Crabuaxocr ~ Epponeficku akuun” e 060co6eHO MMYL1ecTBO Ge3 OpraHy Ha ynpasiaeHHE H
HETOBOTO YNpAaBJIEHHE CE OCHIIECTBSBA OT YIIPaBiIsiBaILO Apyxecrso ,, JICK Vnpaenenuwe Ha axrusu”
ALl
Axionepy Ha ,,JICK YrpasneHnue Ha akTupu” AJl ca:

e banka JICK” EAJ], uact ot OTII I'pyn — 66%;

e, OTII ®oun MennmxmsrT” JITy., yact or OTIT Tpyn — 34%.

»1ACK Yrpasnenne na aktueu” AJl e KOHTponupaHo ot ,.banka JICK” EAJl u Henpsxo or OTII Bawuk,
Yurapus (OTII Bank e egHonM4eH CoGCTBEHHK HAa KanuTana Ha »banka JICK” EAJl). Jlpyrust
aKIMOHEP B YIIPaBNABAIOTO APYskecTBOTO - OTII ,,D0Hx MeHUDKMBAT JItn. € cBIO KOHTpONHpaHO
ot OTII Bank. CBbp3anu uua ca B BCHIKH ApYTH npykecTsa oT rpynara Ha OTII Banxk.

KoM 31 nexemepw Ha 2014 . 1 Ha 2013 r. cebp3anuTe jHua ¢ ,,JICK Vnpasnenue Ha aktusu” AJl He
npuTexasar asaiose Ha Doupa.

Ilpes 2014 r. He ca CKIIOYBAHU CHENKH C JAIOBE HA ®onpa or uneHoBeTe Ha chBeTHTe Ha “JICK
Ymnpasnenue Ha aktusu” AJl M cBBp3aHHTE JIMIA C HpyxectBoto.

OmnosecraBane ua NOJIATHKATA [0 YIpaBJIeHHE HA PHCKaA

Ocnoena pamka

Horosopen doun ,,JICK CraGuiHocT-EBporielicki akuuu” € ¢ HHCBHK 0 YMEDPEH DHUCKOB Ipodwui,
DOHIABT WHBECTHPAa NMPEHMYLIECTBEHO B HHCKOPHCKOBH HHCTPYMEHTH KaTo OaHKOBHM JEMNO3HTH H
MHCTPYMCHTH Ha napudHus nasap.C el OCHIypsBaHE Ha KANIHTANOBA Ievanta Ha HHBECTHTODHTE
DOoHIBT MOXE Ja HHBECTHPA YacT OT aKTHBHTE CH M B APYTY JMKBUJHH (PHHAHCOBH aKTHBH B T.U.
ACPUBATHBHH (PMHAHCOBH HHCTPYMEHTH.PaslpeneneHHeT0 HA MHBECTHIMMTE 110 THIIOBE ¢brHAHCOBH
MHCTPYMEHTH CC OCBLIECTBABA CBINIACHO HHBECTHLMOHHATA IONMTHKa Ha @OHZAa OT NOpThomo
MEHH/DKEpUTE. B pesynrar Ha ecTecTBOTO, XapaKTepMCTHKATA H MHBECTHIMOHHATA NEHHOCT HA donna,
BJIOXKEHHTE CPEACTBA CA M3JIONKEHH Ha PHCKOBE, CBBP3aHH C (JHHAHCOBHTE HWHCTPYMEHTH H Ma3apHTe, B
KOMTO C& UHBECTHDA.
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IPHJIOXKEHUSI KbM I'OAUIIHUTE ®PHHAHCOBU OTYETH

OnoBecraBane Ha HOJJHTHKATA N0 YOpaBJIeHHE Ha PHCKA, NPOABbJIKEHHAE

OcHogna pamka, RpodvaceHue

OCHOBHHTE PHCKOBE ca;
®  pasapeH pHcK
®  JIMKBUJEH PHCK
®  KpEeIUTEH PUCK
®  OmepaluOHEeH PHCK

Ionutukara 3a ynpaenenue Ha pucka Ha PoHma UMa 3a Len 1a OCUTYDSBA €XKETHEBHOTO CIIE[ICHE M OIeHKa
Ha PHCKOBHTE (akTOpH, OKA3BallM BIWAHHME BBPXY akTHBHTe Ha QoHMa W 1a OrpaHN4¥ M MUHUMH3UDA
BE3MOXXHUTE HEraTUBHH e(eKTH BBPXY NeiiHocTTa Ha ®onza. CrcTeMara 3a yIpaBieHue Ha pucka Ha Qonna
C¢ OCHOBaBA Ha LIENEBO-H3IPajieHa OPraHU3alMOHHA CTPYKTYpa B YNPaBIsBAIIOTO APYyKecTBO ¥ I1paBunia 3a
OLCHKA H YNPAaBICHHE HA pUCKA HA JOTOBOPHHTE (OHNOBE, OpPraHM3HPAHH OT HErO. INpasuiara
PETIIAMEHTUDAT METOLUTE 32 MACHTHGUUMPAHE, aHATH3 M H3MEPBAHE HA PHCKOBETE, OMPENesT JTUMHUTH U
KOHTPONHM MEXaHH3MH, NeQHHHPAT HMBA HA OTFOBOPHOCTM H B3eMaHe Ha DEIICHWS OT cTpaHa Ha
VIpaBIABalIOTO APYKECTBO:

® VYmopaBuTejieH ChBET
¢  MsnenmuTeneH qUPEKTOp

*  Puck Merumxep/Otaen ,, Yupasnenue ua Pucka”

Benukn punaHCOBM MHCTPYMEHTH HOCAT pHCK OT 3ary6a. Tosu PHCK C¢ YIIpaBJisiBa MOCPEACTBOM BHUMATEIEH
nonbop Ha ()MHAHCOBHTE MHCTPYMEHTH CHIVIACHO OTpEAeNIeHH JIUMMTH. MaKCHMaIHHAT pHCK 3a
(pHHAHCOBHTE MHCTPYMEHTH Ce ONpemens OT CIIpaBEANMMBATa UM CTOMHOCT. BCHUYKM MasapHd NO3MLUM Ha
DoHJia M PHCKOBETE, CBHP3AHH C TAX Ce CNEIAT Ha AHEBHA 6asa. B JONbIHEHHe Ce M3TOTRT H MECeUHH
OTHETH, KOMTO C& NpPEeACTaBAT 3a pasrexngaHe Ha YC, HC u otnen ,,ChoTBeTcTBHE” Ha YnpasnsgBamoro
JIpPYKECTBO.

IHazapen puck

ITasapHusT puck € PUCKBT OT HacTBIBaHE HAa ObJEIIM IPOMEHH B Na3apHATE YCIOBUA (KATO JIMXBEHH
NPOUEHTH, BATYTHH KYPCOBE,LEHH HA KAIIMTANOBH WHCTPYMEHTH (L€HOBH PHCK) ¥ KPEIUT CIUpex), KOHTO
Morat Jia HaManAT nasapHaTa CTOHHOCT Ha ()MHAHCOBHTE AKTHBH M CHOTBETHO HETHHTE HPUXOAM OT
JeiHoCTTa.

YNpaBNABAIIOTO APYXECTBO YIpPABIIABA MHBECTHLHHTE Ha MDOHIA, OTYHTANHKN TIPOMEHSALINTE C€ MA3apHu
yemosus. Llenta mpu ynpasieHHWETO HA Na3apHHA PUCK € KOHTPON Ha pasymHa / IpueMIIHBA PHCKOBa
€KCIIO3UIIUA C OTJIe]] ONITHMHU3UPAHE HAa AOXOMHOCTTA.
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IPHJIOKEHHUA KbM T'OAUINHUTE ®PUHAHCOBU OTYETH

OnogecraBane Ha MOJIHTHKATA HO YHpPaBJICHHE HA PHCKA, NPOOABIKEHHE

Ilazapen puck, npodvascenue

OcHoBHHUTE IEJH Ha HHBECTHITMOHHATA IMOJIUTHKA Ha AOTrOBOPHUA Q)OHII ca:

L4 HapaCTBaHe CTOHHOCTTa Ha HHBECTHLIMUTE HA NPHUTCKATCIIHUTE HA JSJIOBE BBB (DOHL[a, HOCpenCTBOM
PeATH3HpPaAHE HA MAKCUMAJICH BE3MOXKEH JOXO[ pH MMOCMaHe Ha HUCHK A0 YMEPEH PHCK;

e OcurypspaHe Ha JHKBHIHOCT — MIOJUTBPKAHE HA JHKBHIHH aKTHBH B PaMKHTE HAa OTpaHHYEHHATA 324
MHBECTHPAHe OT AOTOBOPHHMA (JOHJ, MPEBHAEHH TO 3aKOH W/ WM TocodeHH B IIpocriekTa Ha
AOTOBOPHHSA (POHJ, KOMTO []a OCHTYpPSBAT HOPMATHOTO (yHKIMOHMpaHe Ha MDOHIA TO OTHOLICHHS Ha
3a[IBIDKUTENTHOTO 0OPAaTHO M3KYIYBAaHE Ha JIUIOBE B OTIPEEIEHHTE CPOKOBE U pasnpeneneHue Ha
nedanbara cpeq] HHBECTUTOPHTE.

IlasapHusT pUCK, Ha KOMTO € Hanoxken MOHIBT Ce CIIeAH HA exKe/HEBHA 6aza. Hucrpymenture, B kouTo
uHBectHpa @OHABT, ce NoAGMpaT Taka, Ye WHBECTHLIMOHHHAT noptdeiin na 6bpae MakCHMalIHO
AVBEPCH(MIMPAH H 3alUTEH OT HeGIArONPUITHY ABWKEHHUS HA LICHHTE Ha (buHAaHCOBHTE TMa3apH, KaKTo
1 OT CBIICCTBEHA €KCTIO3UIMA KBM HHIMBHIYaNeH Na3apeH CEKTOP/KOMIIaH s/ eMHUCHA.

Banymen puck

BayyTHuAT pHCK BB3HHKBA IpH HHBECTHPaHe BbB (DUHAHCOBH HHCTPYMEHTH, JCHOMUHHPAHU B 4YyX[a
BayTa.CernacHo Ilpaeuiara 3a yhnpapieHHe Ha pucka Ha QoHma, NPH HadMYMe HA AaKTHBH
ACHOMHHHPAHK BBB BAJlyTa pasiviHa OT €BPO W JIeBa BATYTHHAT PHCK Ce H3MepBa 4pe3 HCTOpHUYECKa
BOJIATHITHOCT Ha BANYTHHA Kypc. PasnpeneneHHeTo o BalyTH Ha aKTHBHTE Ha ¢onzma KbM Kpas Ha 2014
1 2013 roguna e kakTo cieqea:

2014 % ot 2013 % ot

obmara obmaTa

croitHocT CcTOlHOCT

Ha Ha

AKTHBHTE AKTHBHTE

®UHAHCOBH aKTHBH, ICHOMUHHPAHH B JIEBA 6 066 67.11 9 807 95.55
OHHAHCOBU aKTHBY, JEHOMHHHPAHH B €BPO 2973 32.89 457 4.45
O6po 9039 100.00 10 264 100.00

Ilpu peficrBatmar B Benrapus Banyren Coeer u (MKCHPAHHA Kype Ha GBIrapckus JeB KbM eBPOTO,
DOHABT HE € H3IOXKEH HA CHIIECTBEHH HEGIATrOIPHATHY MOC/IETHIIH OT TIPOMsAHA HA BATyTHUTE KyPCOBE,
THH KaTO MHBECTHIIMHTE MY Ca I€HOMUHHMPAHH €AUHCTBEHO B OBJIrapckH 1eBa H €Bpo.

Juxeen puck

Jlnxsen PUCK € PHCKBT OT 3ary6a, AB/DKallla ce Ha KosieOaHug B 6’B,Z[CH.II/ITC MapuyHHU TOTOLUH HIIH
ClIpaBenuBarTa CTOHMHOCT Ha (bHHaHCOBI/ITe WHCTPYMCHTH B pe3yJiTaT Ha IPOMEHU B IMa3apHHUTe JINXBCHU
IIPOLICHTHU. KbMm JaTtata Ha H3rOTBAHE Ha OTYETa 3a (bI/IHaHCOBOTO CBCTOAHHUEC Ha (I)orma HAMa
JIMXBOYYBCBHTEIHH aK'I“I/IBI/I U [IaCHBH.

Benukn npeaoCTaBCHHU 0aHKOBH BJIOTOBE ca [ (bI/IKCI/IpaH A0XO0A B HE Ca M3JI0XKEHHU Ha JIMXBECH PHCK.
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IPUIOXKXEHWSA KbM I'OAUIIHUTE ®UUHAHCOBH OTYETH
OnopecrsiBaHe HA MOJHTHKATA 10 YIpaBJeHHE HA PUCKA, NPOXBJIKEHHE
ILlenosu puckx

LleHOBHAT pHCK © PHCKBT OT CHaj B CTOMHOCTTA Ha (QHHAHCOB MHCTPYMEHT WM Ha moprdeiina ot
(bMHAHCOBH aKTHBH, JbIDKALY ce Ha GaKTOPH pasTHuHH OT TE3H, Bb3HUKBAIM OT JIMXBEH WIH BaTyTeH
puck. ToBa Morar ma ca dakropu cremmbuYHO OTHacAIM ce nO maneH HHCTPYMEHT WJIH HETOBHs
EMHTCHT, KakTO H OT o6wo-mazapHu (aKTOpH, 3acCArallH BCHYKH HUHCTPYMEHTH TBHPryBaHM Ha
CBOTBETHHA Masap (cucTeMeH pHCK). LleHOBMAT pHCK BKIIOYBA H KPCIUT CIpel PHCK, KOMTO
[IPEACTaBIABA PUCKET OT CHall B IEHATAa HAa IBITOBHUTE WMHCTPYMEHTH TIOpAlH yBelWYEHHe Ha
M3HCKyeMaTa pHCKOB2 NPEMUS 33 KOHKPETEH EMUTEHT HJTH OOLIO-TIA3aPHO PasIIMpsBAHE Ha KPEJUTHHTE
cnpenose. Thii kaTo Beuuky HUHAHCOBH MHCTPYyMeHTH Ha MOHA Ce OTUKTAT IO CIpaBeAINBa CTOHHOCT,
BCHHKH TIPOMCHH B Ma3apHUTE YCIOBHS PEQUIEKTHPAT BBPXY HETHMTE NPHUXOAH OT HHBECTHLHMOHHA
NeHHOCT.LIeHOBMAT pHCK ce ympaBnsBRa OCHOBHO, 4Ype3 CB3MaBAHETO M MNOALBPKAHETO Ha
AuBEPCUHLMPaH NOPTEi OT HHCTpyMeHTH. CBIJIacHO IlpaBunara 3a oleHKa ¥ yIpaBneHve Ha pUcKa,
MOZCTBT 32 W3MCPBAHC HAa LIEHOBHA PHCK B MopTdeiina Ha Donna e 6a3upaH HAa MoKasaTelH 3a
HCTOpUMECKA BONATHIIHOCT, U3MEPEHA Upe3 CTaHAapTHO OTKJIOHEHHUe M eKkcrosunua. Kem 31.12.2014 .
DOHABT HE NPHUTEKABA AKTHBH MANIOKESHH HA LIEHOBH puck. UHpopmanus 3a npeaxomHaTa roguHa e
Noco4eHa B TabNIHIIATA 10 IOTY:

Kum 31.12.2013 Ba/IyTa CTOHHOCT % ot o
obmara (MeceuHo)
CTOHHOCT Ha

B xunaou nega
AKTHBHTE

Jsn0Be Ha KOJEKTHBHA BGN 78 0.76% 0.03%
HHBECTHUHOHHH CXEMH

Kpeoumen puck

KpequTHuar pHck e Bb3MOKHOCTT2 OT HaMmansBaHe HA CTOMHOCTTA Ha TO3HIMATA B ONpEIeaeH
(buHAHCOB MHCTPYMEHT NPH HEOYaKBaHH CHOMTHA OT KPEMTEH XapakTep CBBP3aHH C EMMTEHTHTE Ha
(DMHAHCOBM HHCTPYMCHTH, HACpelIHATA CIpaHa Tio OOpcOBH M H3BBHOOPCOBH CHEKH, KAKTO H
ABPIKABUTE, B KOMTO T€ H3BBPILBAT ACHHOCT.

HpaBHJIaTa 34 OLICHKA U YTIPABJICHHE Ha PHMCKa Ha q)OHI[a pasrpaHH4aBaT CJISQHUTE TUIIOBE PHCK:

* Kowmpazenmen puck - pucK OT HEH3IIBIHEHHE HA 3aTbIKSHHSITA OT HacpelHaTa CTpaHa Mo
U3BHEHOOPCOBH ClIEJIKY;

© Cemvamenm puck - Bp3MOXKHOCTTa DOHTA a He NOMyuH HACpPEIHH MApUYHH CPENCTBA WIH
(puHAHCORM MHCTPYMEHTH OT KOHTPAreHT Ha 1aTaTa Ha CCTBJIMEHT, CJIeJl KaTo TOH € H3IIbJIHMI
3abJDKEHHUATA IO JaJeHU CIEMKH KbM TO3H KOHTPAreHT.

*  Hueecmuyuomen Kpedumen puck - PHCKBT OT HAMANABAHE HA CTONHOCTTA Ha HHBECTHLHATA B
AalicHa AB/TOBA LICHHA KHUra MOPajii KPEJUTHO CHOMTHE NPH €MHUTEHTAa Ha TO3H MHCTPYMEHT.
Kpequtio  cpbutne BmouBa 06sSBABAHE B HECHCTOATENHOCT, HETIATEKOCTIOCOOHOCT,
CBIICCTBEHA MPOMAHA B KANIMTATIOBATA CTPYKTYpa, HAMAJIABAHE HA KPEAMTHHUS PEHTHHT H Jp.
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NMPUJOXEHHUA KbM 'OAUIIHUTE @PUHAHCOBH OTYETH

OnorecTsiBane Ha MOJATHKATA IO YNPABJICHHE HA PUCKA, TIPOIbJKEHHE
Kpeoumern puck, npodvnycenue
Kpenurnara excriosums kbM aTaTa Ha H3rOTBSHE HA OTUYeTa 32 (PMHAHCOBOTO ChCTOSHME, € POpMHpaHa
or obmaTa GanaHcoBa CTOHHOCT Ha pasIlIALLATETHATE H JAETIO3NTHU CMETKH B OaHKH:
B xunnou neca 2014 % ot 2013 % oT
obmaTa obiaTa
cToitHOCT CTOHHOCT
Ha Ha
AKTHBHTE AKTHBHTE
ITapruHu cpencTra 121 1.34 29 0.28
Henozutn 8§ 918 98.66 9 700 94.51
O6uwo 9039 100.00 9729 94.79
Kpenuruusar puck 0THOCHO IIapHYHUTE CPeACTBA M CPEACTBATA MO JETNO3HTH CE CUHTA 32 HECHIIECTBEH,
Thif kKaT0 MOHABT ABPXKH BIOTOBE CaMO B GAHKH, YHETO KPEAUTHO KAYECTBO CE AHATM3HPA PETYIIAPHO
CBBMECTHO ChC CHIELMATH3NPAHO 3BeHO B bankaTa-Makika.
AHaM3 Ha KaveCTBOTO Ha NpPENOCTABEHHTe GAHKOBM BJIOTOBe, Ha 6a3a OIEHKATA HAa KPEJUTHHUTE
HHCTHTYIIMY Ha PeWTHHIrOBaTa areHuws ,,Cranmapt enn Ilyepc” (npencraBend mo GpyTHa cTOWHOCT) €
KaKTO CleBa;
2014 % ot ofmaTa
CTOHHOCT HA
AKTHBHTE
BaHkoBU BrOTOBE
ot BBB+ no BBB-* 4 580 50.67
o1 BB+ no BB-** 2972 32.88
ot B+ no B- 1487 16.45
O6ur0 9039 100.00

3abenesxcka: Brmiovenu ca 6n0zo8e 6 KpeOumHu UHCMIUMYyuY, KOUMO He ce OyeHssam om Cmanoapm eno
Ilyvpc”, kamo e 63em petimunzom um om Opy2u GzeHyuu NPU CLOMEEMHOMO NPUPABHABANE HA CKATUME:

* gnozose Ha cmotinocm 4,580 xun.ng npu oyeHka om azenyus ,, Dumu”

** enozose na cmoiinocm 1,486 xun.ne npu oyenxa om ,, BAKP - Azenyun 3a kpedumen pesimunz” AJ].

Kem Kpasd Ha TICpHOJa HAMA ChLUECTBECHH KOHIICHTPALMH HA KPSAUTEH PHCK IO OTACIHH €MUTECHTH.

Jureuoen puck

O6mmsT NTUKBHMAEH PHCK IIPE]CTAaBIsBA PUCKBT B ONpefeNcH MoMeHT MOHILT [a He pasmonara ¢
JOCTaThYHO JTUKBUAHU CPEJCTBA 33 HU3MBIHCHHETO Ha CBOMTE 33[B/DKCHUA 10 00paTHO H3KYMyBaHE Ha
JAJI0BE, B PE3YNTAT HA KOETO Jd BB3HHKHE HENOCTHI M CE€ HAJIOKU Npojakda Ha akTHBH WIH
TIPUBIIMYAHE HA CPEJICTBA NPY HEOIAaroNpHATHH Ma3zapHU yCIOBUA. JIMKBUAHHMAT PUCK CBILO TAKA MOMKE
H Ja BB3HMKHE KaTO CJICJICTBHE OT HHCKaTa JIMKBHHOCT HAa KalHTAJIOBUS Ma3ap, KakTo H IpH
HeOOHMYalHO ToNeMH TOPBYKM 3a OOpAaTHO M3KYMyBaHe Ha [IOBE, KOHTO MOTraT ja JOBeJaT o
H34YepreaHe Ha [TAPUYHUTE CpeAcTBa Ha GoHAA.
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HNPAJOXKEHHUA KBM I'OXUITHATE ®UHAHCOBH OTUYETH

OnoBecTaBaHe HA MOJMTHKATA N0 YIPABJICHHE HA PUCKA, NPOAbJDKEHAE

Jukeuoen puck, npoovisicenue

@OHABT € IIbXKEH Na NOJIbPKA TaKaBa CTPYKTYpa Ha aKTHBHTE H IIACHBUTE, KOATO My MO3BOJIABA Ja
OCBUIECTBABA OE3NPEMATCTBEHO ACHHOCTTAa CH KATO MOTacsiBa CBOEBPEMEHHO 3aJB/KCHMATa CH HA
pasymHa IieHa Ge3 fa ce Hanara npuObp3aHa pasnpoaax6a Ha JOXOJOHOCHU akTHBH. (POHIET MPUBIHYA
CpeAcTBa MOCPEACTBOM €MHCHA HAa COOCTBEHH [f/0Be.YIPABIEHHETO M MOANBPKAHETO HA
NMUKBHAHOCTT2 Ha DOHHA ce OCBLIECTBABA OT YNPABIABALIOTO JPYXKECTBO, ChIVIAcHO ,llpaBmia 3a
HOABPXKAHE M YIPaBJICHHE Ha JIMKBMJIHOCTTA Ha JOTOBOpeH (DOHJ, OpraHM3MpaH M YIpaBISBaH OT
“ACK Vnpapnenue na aktusu” AJ[”. TIpsxara OTTOBOPHOCT 32 YTPAaBIEHHETO M TONIBPIKAHETO Ha
NMHKBHIHOCTTAa € Ha OTAeN “YmpaejieHWe Ha NOpTdeinu”, a THKBHAHUAT PUCK Ce CIEIM OT OT/eN
» Y TIPABIIeHUEe Ha pUCKa”. 3a OTYETHOCTTA HA JIMKBHAHUTE CPEACTBA OTToBapsa oTen “CueToBoacTBO”,a
3a BBTPEIIHHA KOHTPOJI- oTAeN ,,ChOTBETCTBHE ™.

OcHoBHHMTE NPHRIMIH, KOHTO YIpPaBIABALIOTO APYXKECTBO CIEABA MPH MOMLIBPKAHETO H YIIPABICHHETO

Ha JIMKBUAHUTE cpefcTBa Ha DoHpa, ca KakTo creasa:

¢ CHa3BaHe Ha TPaBHIIATA, 3IOKEHM BHB BBTPELIHHTE NOKYMEHTH Ha JOTOBOPHMS (OHJ, KaKTO H
M3UCKBAHUATA 32 JIMKBHAHOCTTA, PErTaMEHTUPAaHH BbB BCHYKHM 32KOHOBU H IIOJ3aKOHOBH
HOPMAaTHUBHH aKTOBE, KacaeIlly JOrOBOPHHA (OHT;

® TOCTHraHe Ha ONTHUMANTHA JUBEPCH(HKALINA Ha HHBECTHLIMOHHHS TIOPTQEIin;

® aHAIH3 M a[IEKBaTHO YIPABJICHHUE HA [TAPMYHHUTE MTOTOLM;

¢ IUIaHMpaHe Ha U3BBHPEIHHTE 00CTOATENCTRA.

Cna3sBaHero Ha I/I36pOGHPITe O-rope NPpHHOWNK MUMAT 34 eI OCHIYpPsABAaHETO Ha 3alliiTa Ha IpaBaTta H
HHTCPECHUTE Ha NIPUTEKATCIINTE Ha JAJ0BE Ha q)OHI[a H u3bATBaHeTO Ha TIOTCHIIMATHH JIMKBUTHW KPH3H.

1lo-nony ca npescTaBeHy TaGIHIH 32 TafEKHATA CTPYKTYpa MO OCTaThyeH MaTypureT KbM 31.12.2014 1.,
131.12.2013 r.

Kbm 31.12.2014 HJolm. Orlgo Or3m Bes O6mo
3 M. Jolr. MaTypHTET

B xunsou nesa

AKTHBH

{lapuann cpencraa 121 - - - 121

Heno3utn - - 8918 - 8918

O61mo aKTHBH 121 - 8918 - 9039

Texyimnu 3agbmxeHus 10 - - - 10

OO0 3aaBMKeHHsT - 10 - - - 10

KbM 31.12.2013 Holm. Otlae Or3m bes Obwo
3 M. Jolr. MATYPHTET

B xunsaou nesa

AxTHBH

(OHHAHCOBH aKTUBH 3a ThPTYBaHe - - 457 78 535

ITapuunu cpeactea 29 - - - 29

Hemo3uru 1855 - 7 845 - 9700

0610 aKTHBH 1884 - 8302 78 10264

Tekymn 3aabhKeHHs /i - - - 7

0010 3a0bKEHHIS 7 - - - 7
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NPUIOKEHWSA KbM FOAUITHUTE ®THAHCOBUA OTYETH
OmnosecTaBaHe HAa HOJIMTHKATA [0 yOpaBJeHHe HA PHCKA, IPOAbJUKEHHE
Onepayuonen puck

OnepalOHHHST PUCK € PUCKBT OT AUPEKTHH WM HHIMPEKTHY 3aryOH, B Pe3y/ITaT Ha YOBEIIKH FPELIKH,
HPOIyCKH B CHCTEMHTE, HEIOAXOMAAIIMA NPOLEAYPH H KOHTPOJI WM 3ary0M Jb/DKAINM Cé HA BHHIIHATA
Ccpesia ,BKIIOYHTEIHO ¥ Ha MpaBeH pHCK. ONepauoHHHUAT PUCK MOXe Ja GbJe PHCK OT OMMepaldH, pHCK
OT HH(OPMAIIMOHHHTE CUCTEMH, PHCK OT YOBELIKH PECYPCH, PHCK Ha OGKpBKaBalLaTa cpena.

OrepauMoHHUAT pHCK, 0GeKT Ha kolTo ¢ (DOHIA, NPOM3NH3a OT OTIEPAllMOHHUSA PHCK, CBBP3aH C
OpraHM3alMATa M NeHHOCTTa Ha YTIPaB/IsBAIIOTO JPY)KeCTBO. B TasH Bpb3ka, ONEpaLMOHHUST PUCK Ce
ClIelM Ha HHBO YTIPaBIABAIIO APYKECTBO B CHOTBETCTBHME ¢ IIpaBunata 3a OlEHKA ¥ yIpaBleHWE HA
pucka Ha @onpa u [lpaswiara 3a ynpaenenne Ha pucka Ha V]I ,JICK VipaBienne Ha akTuBy” ALl

OnepauHoHHUs PUCK Ce PEryJHpa CBIJIACHO CTPATETHHTE 3a YIPABIEHHE HA BHIOBETE OIIepaIlUOHEH
puck, nedunnpanu B [Ipasunara. B qombiiHeHye, B yNpas/isBaimoTo ApykKecTEO e IIPUETa U Tpolleaypa
3a ChOMpaHe Ha IAHHH 33 OTIePATUBHO-PHCKOBH CHOMTHS M TOK/IABAHE HA MHITHICHTH.

B croteercrue ¢ [Ipasunata 3a ynpabiieHue Ha pucka Ha Y IpaBiIsSBamOTO JPY>XeCTBO Haii- MaJIKO 1Ba
IIbTH TOZMIIHO C& M3TOTBAT OTHETH 33 XaPAaKTEPHUCTHKATA M HHBOTO HA PHCKA, CBBP3aHM ¢ TPOLIECHTE
cucTeMuTe Ha J{py»ecTBOTO.

IIpuGn3nTeHA CHETOBOAHH OUEHKH H JONYCKAHHAS
Ouenka no cnpaseonuea cmoiinocm

CnipaBesyiMBaTa CTOMHOCT Ha (PHHAHCOBHMTE MHCTPYMEHTH,KOHTO Ce THPIYBAT HA AKTHBEH nasap ce
onpeniesisl Ha 6a3a KOTHPOBKUTE Ha NMa3apHM LEHH KbM JaTaTa Ha OTdeTa 3a (PMHAHCOBOTO CBCTOSIHHE,
Ge3 ma ce BKIIOYBAT pa3xoMTe MO OCHIIECTBABAHE HA CIENKATA.

B cnyuait 4e TakuBa KOTHpOBKM Ha NA3apHHM LEHH He CHIICCTBYBAT, CHIpaBeUIUBATa CTOWHOCT €
CyGeKTHBHA M H3HMCKBA pa3iMdHA CTENeH Ha mpeleHka. ClpaBeiiMBaTa CTOMHOCT Ha ¢uHaHCOBHTE
MHCTPYMEHTH Ce ompefieNns Ha 0a3sa OLEHbYHH MaTeMATHYECKH METOM HIIHM TIOCPEICTBOM TEXHHKH Ha
AMCKOHTHpaHe Ha NapuynuTe morouu. CrpaBe/iuBaTa eHa Ha M3gaieHnTe oT Pemy6nuka Bwirapus
LSHHH KHWXKa, Ha GBIrapcky M Hy)KAECTPAHHH OGIUralH, OMyCHATH 0 WM THPIyBaHH Ha perynupaH
T1a3ap, KakTo U Ha OG/IUral|y, KOUTO He Ce THPIyBAT Ha PETYNMpPaH Na3ap ce H3BBPILBA 4pes NpHJIarane
Ha METO/Ia HAa JUCKOHTUPAHUTE MAPHYHHU ITOTOLH. :

Hpu onpenensite Ha HOpMa Ha IMCKOHTHPAHe 32 H3Aa/ieHuTe oT Pery6iika Boirapus neHHM KHika ce
[ipunara METOABT Ha JIMHEHHATA HHTEPIIONALHA, KaTO 33 OCHOBA HA M3YHCIICHHATA C€ M3II03BAT LICHHTE
Ha TOC/Ie/THATE U3a/ICH eMUCHH C MaTypuTeT Hal-OIM3KaTa mpeaxoxaama 1 Hail-6ii3KaTa creapaiia
Ha ThpceHaTa emucus. [1pu onpezensHe Ha cnpaBeIMBAaTA LIeHA Ha OCTAHATHTE OGTHIAIIMH 32 HOPMATa
Ha NTHCKOHTHpaH€ ce IpWIara HacTosIara JOXOAHOCT OO Majeka HA LEHHW KHIWKA CBhC CXOIHM
XapaKTepUCTUKH (BHJ, YCIOBHS Ha IUIALAHe ¥ MaJex), JOMyCHATH 4O WIH THPTYBAHW HA PeryiHpaHi
T1a3ap¥, KOpUIMpaHa ¢ PHCKOBA NPEMHs, OTPa3siBallla PHCKA HA eMHMTEHTAa WM HACTOSLIATA JOXOXHOCT
A0 majexa Ha AbPKABHHM LEHHH KHIDKA CBC CXOIHM YCIOBMS HA IUIAIIAHE W TAJeX, KOPHTMPAHA C
PHCKOBa MPEMHs, OTpa3sBallla pHCKa Ha eMHTEeHTA K Ja/leHaTa [IEeHHAa KHHUTa.

CrnipaeenimBara IieHa Ha aKUHK C€ 3BBPILIBA 10 CIIEJHHTE METO/H:

¢ METOJ Ha ChOTHOLUEHHETO LICHA - [Ie4ania Ha JIpy»KECTBA aHAJIO3M;

® MeTOJ Ha HeTHaTa 6alaHCOBA CTOMHOCT Ha AKTHUBHTE;

® METOJ Ha JUCKOHTHPAHHTE HETHH NAPUYHH MOTOLIH.

MCTOIII/ITe CC mpuiarat B IIOCOYCHMS ITO-TOPe pea. Koraro JaJJeH MECTOJ HEC MOXKE Ja 6’I:I[e H3IMOJI3BAH, CE
IIpEMHHABA KBM CJICIBAIIHUA ITIOCOYEH,
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NPUIOXEHUSA KbM TrOAUIIHHUTE ®UHAHCOBH OTUETHA

Ipuban3nTe THH CHETOBOAHM OMEHKH M {OIYCKAHN
Oyenxa no cnpasednuea cmoiinocm, npodvRdICeHUe

OnpenensHeTo Ha cropaBe{yiMBaTa IIeHa Ha [IpaBaTa Ceé M3BBLPIIBA, KAaKTO cjeABa: IO IieHa,
MpECTaBIsABallla pa3IMKaTa MeX ]y [IeHaTa Ha ChLISCTBYBALINTE aKLHH Ha JIPYKECTBOTO ¥ éMHUCHOHHATA
CTOWHOCT Ha HOBHMTE aKUHH OT YBEIMYEHHETO Ha KallHTajla, YMHOXXEHA I10 CHOTHOLIEHMETO Ha Gpos
AKLIMH B €/THO TIPaBO.

CripaeesiuBara 1leHa Ha KOJI-ONLMH ¥ Ha ITyT-OILFH Ce ONpeens no Meroaa Ha Black-Scholes.

CripaBeqyinBaTa HeHa Ha MHCTPYMEHTHTe HA [APMYHHS Ma3ap Ce HM3BHpIIBA Ha (asa HOMHHAJHA
CTOMHOCT, HATPyIaHa JMXBa H KaIlTUTalloBa fevainba/3aryba KbM MOMEHTA Ha OLIEHKa.

HHBecTHLIMATE B OAN0BE HA JPYTH KOJEGKTHBHH MHBECTHIMOHHM CXEMH BKIIOUMTENHO B CIIy4aHTe Ha
BPEMEHHO CIIMpaHe Ha 0OpaTHOTO M3KYITyBaHe, ce M3BBPIUBA 10 MOCIeAHaTa 00SBeHa eHa Ha 06paTHO
M3KYITyBaHE, TaKa KaKToO ca MyOjaHKyBaHM OT YIpPaBisdBallUTe APY)XECTBA Ha CHOTBETHHTE JOTOBOPHH
(oH/IOBE HITH HHBECTHIIMOHHU JIPY>KECTBA.

Jpy>kecTBOTO onpenens cnpaBeIHBa CTOMHOCT, M3MOJ3BAMKH CleHATA HepapxHs, KOATO OTpa3sBa
3HAYMMOCTTA Ha (PAKTOPHTE M3MOJI3BAHH 3a OTIpe/Ie/IsIHE Ha CIPABETHBA CTOMHOCT:

* Huso 1 - Bxoasumre naHHM Ha HUBO | ca KOTHpaHUTe (HEKOPHTHpPaHHW) IEHH HAa HHCTPYMEHTH HA
AKTUBHHTE Na3apy 3a HASHTUYHH QUHAHCOBM UHCTPYMEHTH;

e Hupo 2 - BxoAsmKTE JaHHH HA HUBO 2 Ca BXOJISIH JAHHU 32 JajleH aKTHB WX TIACHB, PA3IHYHH OT
KOTHPAHHTC IIEHH, BK/IOYECHH B HHBO 1, KOMTO, MPSKO WIH KOCBEHO, Ca JOCTHIIHM 33 HabmoieHue.
Taszu kateropus BKIIOYBA MHCTPYMEHTH, OLICHSBAHM M3IOJ3BAWKH: KOTHPAHH IIEHH Ha MOXOOHH
AKTHBH WJIM NMAaCHBH HA aKTHBHHU Ia3apH; KOTHpaHU IeHH HAa MACHTHYHH WK NMOJOOHU aKTHBH KU
TIACHBH Ha I1a3apH, KOMTO HE C€ CYUTAT 32 aKTUBHH; JPYrH TEXHHKH 32
OLIEHsBaHe, KBICTO BCHYKH 3HAYHMMH BXOMAINM HAHHH Ca NPAKO WIH KOCBEHO JOCTBIIHH 34
HabTIo/IeHHe, H3MOJI3BAMKHY Na3apHH JaHHH,

e Huro 3 - BXoasiuTe JaHHM Ha HHBO 3 ca HeHabIIONaeMu BXOAAINM NAaHHM 3a NafeH aKTHB KU
nacus. Tasu kaTeropus BKITIOUBA BCHYKH MHCTPYMEHTH, IPH KOWTO TEXHMKATA 33 OLCHABAHE HE
BK/IIOYBA HAOMIONaeMM BXOMIIH JIAHHW M HeHaGioJaeMWTE BXOAAIIM JAaHHM MMaT 3HAYMTENICH
edekT BBPXy OLIEHKAaTa Ha HHCTpyMeHTa. Tasu KaTeropus BKIIOYBA HHCTPYMEHTH, KOHUTO C€
OleHsBAT Ha Oa3aTa Ha KOTHpaHH LEHH Ha HOJOOHM MHCTPYMEHTH, KBJAETO 3HAYMTETHH
HeHaOMIoIaeMK KOPEKUMH MM NPEATONOKEeHHS Ce W3UCKBAT 32 Ja OTPA3AT DPA3UKHTE MEMCLY
HUHCTPYMEHTHTE,

Dunancoeu UHCMPYMEHMU OMUEMEHN HO CRPABeOTUEA CIMOTIHOCM

Tabauuara no-monmy TpencTaBs aHanM3 Ha (hHHAHCOBHTE WHCTPYMCHTH, OTYETEHH MO CIpaBelIdBa
CTOMHOCT, CIIOpe] H3II0N3BaHaTa HepapXus.

B xunaou nesa Hpua. Hugo 1 O6mo
31 nexemBpH 2013

Jepusaru 8 457 457
JAnoBe Ha KONIEKTHBHH HHBECTHIIHOHHH CXEMH 8 78 78
O6110 535 535

26



& ack

otp group

NPUIOKEHUS KbM I'OAUIITHUTE ®PUHAHCOBHU OTUETH

IIpn0JyH3uTeTHA CYETOBOTHN ONEHKH H AOMYCKAHHA, MPOXB/KEHHE
Dunancoeu UHCMPYMeEHmU, KOUMO HE Ca OMYEmMeHU RO CRPABEONUBA CIOITHOCH

(DUHAHCOBHTE MHCTPYMEHTH, KOMTO HE ca OTYETeHH MO CIpaBesTHBa CTOMHOCT B mevanba u 3aryba ca
KPaTKOCPOYHH (PMHAHCOBH aKTHBH H IIACHBH, YHATO OallaHCOBATa CTOMHOCT € pasyMHO MPHOTIKeHHe Ha
CTIpaBeUINBaTa MM CTOHHOCT. '

TabnmiaTa mo-10/Iy NpeNcTaBs CHIPaBeIIHBATA CTOMHOCT HAa GHHAHCOBHMTE MHCTPYMEHTH, KOHTO HE €4
OTYETEHH TIO CTIPaBEUINBA CTOMHOCT, CHIOpe/] M3IOI3BaHaTa HepapXus Ha CTipaBe THBATa CTOMHOCT.

B xunsou nesa IIpun. Huso 2 O6wo

31 nexemepu 2014

MOHHAHCOBH AKTHBU

ITapuann cpenctra 5 121 121
Jlemo3uTu 6 8918 8918
Oomeo 9039 9039

DOUHAHCOBH NACHBH

Texymuu 3agbIDKCHUS 9 10 10
O6mo 10 10
31 nexemBpn 2013

®HUHAHCOBM AaKTHBH

Tlaprunu cpeacTBa 5 29 29
Hdenosutn 6 9 700 9700
O6wo 9 729 9729

DOHHAHCOBH MacHBU
Texyimy 3a1bJuKEHHA 9 7 7
Oo6mo g 7

CrnOuTHA CJIel JaTATa HA OTYETA

Crien narara Ha oT4yeTa 3a (PMHAHCOBOTO CHCTOSHHE He €4 HACTHIMIM CHOUTHS ¢ KOPHIHpaul W/WId
HCKOPHMIHpalll XapakTep, KOMUTO OHMXa OKa3alu BIMAHHE BBPXY BEPHOCTTa MW IIBJIHOTATA HA
Mpe/ICTaBeHaTa BB (DMHAHCOBHS OTYET WH(GOPMALIHS WIH 332 KOHTO Ja € HeOOXOAMMO OMOBECTABAHE B
HACTOAIMs (PUHAHCOB OTYET.
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I. O6ma undopmanus 3a 1@ ,,/ICK Crabuanoct — EBponeiickn akuun”

JCK Crabunnoct — EBponeiickn akiuy e 1oroBopeH (GOoHJ o CMECHIA Ha 9IL. 5, all. 2 oT 3aKoHa
32 ISHHOCTTA Ha KOJIEKTHBHUTE HHBECTHIIHOHHM CXEMH M Ha APYTH NPEANpPHUSITAS 32 KOIEKTUBHO
unsectupane (3AKHCAIIKIM). ®oHnsT e HemepcOHM(HUUPAHO APYKECTBO MO CMHCHIA Ha
3aKoHa 3a 3aABIKCHHATA M J0roBOpHTE (33][), HE € IOPHAMYECKO JHWIE Y TIPeCTaBIABA
060CO6EHO MMYIIECTBO 33 HMHBECTHpAaHe Ha HaOpaHMTe [APHYHM CPEACTBA B PasiH4HH
(uHaHCOBY MHCTPYMEHTH UpE3 paslpelelieHHe HA PUCKA H B CHOTBETCTBUE C MHBECTHLHOHHATA
crpaterud, onucana B Ilpocnexra u B [Ipapunara Ha ®onna.

ACK Crabumsoct — EBponeiicku akuuu HSMa YIpPaBUTENHH OpraHM, KaTo HEroBara AeHHOCT,
BKJIFOYHTE/IHO YNPABICHUETO HA aKTHBHTE My, C€ OCBINECTBABA CaMO OT YIPaBIABAILO
APYXECTBO, KOETO JeHCcTBa OT MME H 3a cMeTka Ha Donpa, ckriactHo 4. 87 ot 3[IKUCATIKU.
AD , JCK CrabunHocT — EBporneiickn akuun™ HsiMa KIOHOBE.

C Pewenne Ne 213-71d/23.03.2012 r. na KOH ,JICK Vnpasnenne Ha axtusu” AJl MOJTYYH
paspemienye ja opraHu3upa u ympasissa JielinocrTa Ha QOHAA, Karo MyGIHYHOTO NpeasaraHe
Ha HETOBUTE AsUI0Be 3amoysa Ha 02.05.2012 r.

I1. UnBecTUIIHONHA AeHHOCT H NMOJUTHKA

Husectuuuonnata pefinoct Ha JICK CraGunHoct — EBpomeifckH akMM ce OCHIIECTBSBALIE B
CBHOTBETCTBHE C OCHOBHUTE e Ha Ponja (IpeAcTaBeHH B CIIEIHUS IPUOPHTET):

®  3alUTa Ha CTOoMHOCTTA HA WHBCCTULIHMHTE Ha MIPUTEXKATEIUTE HA JSTOBE BHB (DOH)Ia;

¢ JIOKOJIKOTO € CBBMECTMMO C TopemocouyeHara Len - HapacTBaHE Ha CTOHHOCTTA Ha
HHBECTHIIMUTE Ha [PHTEXKATEIHUTE Ha [AJI0BE MNOCPEACTBOM pCalU3lpaHEe Ha
MaKCHMaJIHHUA Bb3MOXEH NOX0 OT (I)OH,I[a IIpH MMOEMaHE Ha HUCHK 10 YMEPEH PHCK;

® OCHrypsBaHE Ha MakCHMANHA JIMKBHIHOCT HAa WHBECTHLHMHTE Ha IPHUTEXKATEIHTE HA
NATIOBE IIPE3 ,,0TBOPEHUS MEPHO",

HrBectunuonnara crpaterus Ha "JJCK Crabunnoct - Esponeiicku AKIEH" TIPeBIKIA ¢ LEN
3allliTa Ha CTOMHOCTTA HAa MHBECTHLMUTE HA MPUTEKATEJUTE Ha IAJI0BE, OCHOBHATA YACT OT
aKTHBHTE ia ObJAT MHBECTHPAHH B HHCTPYMEHTH HA [IAPMYHMA Na3ap /UM GAHKOBH HEMO3HUTH.
C uen ocurypssane Ha KammTajnoBa neyanta 3a uHBecTHTOpuTe DOHABT MOXKE Ja HHBECTHDA
9acT OT aKTHBHUTE CH B JpPYrM JHKBHAHH (DUHAHCOBM AKTHBH MO CMHCHJIA Ha Wi 38 OT
SAKUCAIIKW B T.4. JepuBaTHBHH (DMHAHCOBH HMHCTPYMEHTH, C KOSTO 4 CE OCHTYpH
EKCIO3ULMS KbM MHIEKCH BbPXY aKIUH Ha eBPOIICUCKH KOMITAHHH.

C ornen mocrurane Ha MHBeCTHIHOHHHTE end Ha "JICK CraGunzocT - EBpomeiickn Axumu",
AeHHOCTTa Ha (OHAa HMMa NHKIMYCH Xapakrep. BCekd WHBECTHIHOHEH LWMKBI € C
IPOABIDKUTETHOCT OT NPUOIM3UTENHO 15 Mecella M BKIIOYBA ABa MEPHOAA — IEPBH (,,0TBOPEH
nepuoa”), ¢ MPOBIDKMTENHOCT MPHOMM3UTENHO 3 Meceua W BTOpH (,,OTpaHHYEH mepHox”), ¢
HPOABJDKUTENHOCT OT NpHOIM3UTENHO 12 Mecera.

Ipes “orpammuenus mnepnon” OOHABT OCHLIECTBABA CBOMTE OCHOBHM LENHM. 3alquTa Ha
MHBECTHLHATA NpPE3 TO3M TEPHOJ O3HA4aBa HETHATAa CTOMHOCT HA aKTHBHTE HAa €MH SN
H3YHCIICHA KbM MOCIENHMA paboTeH JeH OT “OrpaHHuYeHHs NepHon“ na ObAe He IO-HUCKA OT
HETHATa CTOHHOCT HA aKTUBUTE HAa €IMH JUI M3YKWCIECHa KbM HOCHEAHMST paboTeH IeH OT
“OTBOpPEeHUS EPHOLT,

Codus, m.x. 1301 2
yia. Anabun Ne 36, er.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg

ell. crpannna:; www.dskam.bg



1. Crpykrypa na akruBute Ha I® ,,JICK Crab6unnoct — EBponeiickn akuun”

Ha6panuTe cpenctBa or npozax6a Ha asnose Ha MoHma Gsxa HHBECTHPaHH B CHOTBETCTBHE C
usuckpanuaTa Ha 3[IKMCIIIKY, Hapen6a Ne 44 na KOH, ITpaunara u ITpocnekra Ha ®oHpa.

KoM 31.12.2014 r. obmus pasmep Ha axtusute Ha Qoupia ¢ 9,038,408.18 118., KaTo B TOBA YHCIO
C€ BKJIIOYBAT:

¢ Ilapuunm cpescTBa o GaHKOBM BiIOroBe — B 6 Ganku — 100.00%

Crpykrypata Ha akrusute Ha J® ,JICK Cra6ummoct - EBporeiicku AKIuH” KbM Kpas Ha
OTHCTHHUS H HA TPEAXOAHHMA MEPHOJ, B CTOMHOCTHO M3paKEHHE W KATO HPOLEHT OT obImara
CTOHHOCT Ha aKTHBHTE, € KAKTO CJIE/BA;

AKTHBH 31.12.2014 31.12.2013
JB. % JB, %

banxogu enozose /o6uio/ 9038 408.18 100.00 9729 459.78 94.80

Beacpourm Ganxosn roroee, 120 810.75 1.34 29 258.31 0.29

deHOMuHupaHu 8 jlesa, 8 m.uy.’

B3CMaHHA MO HAYHCIIEHH . ) 005 000

JIUXBH

Cpouru Gankosu Biorose, 5945 163.19 65.78 970020147  94.51

OeHOMUHUPANY 6 Nlesa, 8 Mm.u.:

e R N E L] 2051.19 0.02 110 225.47 1.07

JIUXBH

Cpounu GaHKOBH RJIOrOBE, 2972 434.24 32.89 ) )

OEHOMUHUPAHY 6 e8P0, 6 M.Y. !

B3E€MAaHHs MO HAYHUCIEHH 1 13030 001 _ i

JJUXBHU a

HAanoee na KHC /o6m0/ - - 77 325.44 0.75

Aanoae Ha KHC, - - 7732544 0.75

OeHOMUHUPANY & Ne6a
Hepugamuenu  unancosu
HHCHMpYyMenmu /obuo/
Hepusamusnu punancosu
UHCIPYMEHMU 8 eaPo

- - 456 960.12 4.45

- - 456 960.12 4.45

O6mo akTHBH 9 038 408.18 100.00 10 263 745.34.  100.00

Codust, n.x. 1301 3
vi. Anabua Ne 36, er.3

ten. (02) 930 10 00

en. noma: office@dskam.bg

en. crparund; www.dskam.bg
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CTpyKTypa Ha akTuBuTe Ha ACK CtaBunHocrt -
Esponeicky akumm
KbM 31.12.2014 r.

100%

BaHkoBK BRorose

CrpykTypa Ha aktuBuTte Ha [ICK CrabunHocr -

Bankosu Bnoroge

Pasnpenenenne Ha aktueute Ha onpa

EBponeickn akimun
WbeM 31,12.2013 r.

5%

%

95%

© Kanutanosu kHuxa

. 31.12.2014 31.12.2014 31.12.2013 31.12.2013
(5.) (%) (xe.) (%)
@HHAHCOBH MHCTPYMEHTH, THPIyBaHH ) ) 456 960.12 4.45
HA PeryJHpaH ma3ap, B T.4.:
Toprysanu EUREX, B 1.4, - - 456 960.12 4.45
3epusamuenu - - 456 960.12 4.45
Jsa10Be HA KOJCKTHBHH i ) 77 325.44 075
MHBECTHIHOHHH CXeMH
O6mi0 GpHHAHCOBH HHCTPYMeEHTH - - 534 265.56 5.20
BankoBH BJI0roBe 9 038 408.18 100.00 9 729 459,78 94.80
O0uI0 aKTHBM 9 038 408.18 100.00 10 263 745.34 100.00

2. Ctpykrypa Ha nacusute Ha JI® ,,JJCK Crabunnoct — EBponelickn aknun®

KbM kpas na 2014 r. Jlorosopuust ¢ouz uma TCKYLIH 3a7bJDKEHHMATA C MATYPHUTET A0 E€IHH

MECEI, KOMTO MpPEACTaBIABAT 3afBJDKCHUS KbM YropaBnssamoro JpyxectBo M bamkara
HMenosutap. IlocoueHnte 3ajbDKeHUs ce HAYMCIABAT EKEJHEBHO, CHIIACHO IlpaBunara 3a
OLeHKa Ha NIOpTdeiila i ONpe/iensTHe HA HETHATA CTOMHOCT Ha aKTHBUTE, 0406perH ot KOH.

Macusn 31.12.2014 31.12.2013
JIB. i % JIB. %

Samemiceriuz kbM Y npasnspailoro 9318.03 96.38 6 453.44 94.30
Jpy>kecTBO, B T.4.:

(2) Taxca sa ynpasneriie Ha 1236.66 12.79 6 453.44 94.30

akTuBUTE Ha DoHya

(6) TpaH3aKIMOHHH Pa3XOIH 8 081.37 83.59 - -
Sanmiukenus kuu Batkara 350.00 3.62 390.00 5.70
Henozutap
0610 nacusu 9 668.03 100.00 684344 100.00
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3. Pe3ynTaTu OT AeiiHOCTTA

group

IIpuxonu

B cpoTBeTcTBHE CBC CTpyKTypaTa Ha mHopTgeiina, mpuxomure Ha ®oHAa ce (OpMHpaT oT
NPUXOIH OT NPEOLEHKA Ha (PMHAHCOBH aKTHBH, MPUXOAH OT JHXBH 110 ABJITOBH [EHHU KHUXA H
110 GaHKOBH BJIOTOBE U OT IIPHXOAH OT ONEPAINY ¢ GHHAHCOBH AKTHBH.

Ilpuxoaure or mnpeoueHka Ha (UHAHCOBM aKTHBH M WHCTPYMEHTH ce (OPMHpAT OT
NOJIOKHUTENHATA TIPEOUCHKA Ha (PHHAHCOBHTE AKTHBH M MHCTPYMEHTH Ha 6a3a IpoMsHaTa B
TSIXHATA LeHa.

IIpuxonute ot onepannu ¢ GHHAHCOBH HHCTPYMEHTH Ca BCEACTBHE HA TI0-BHCOKATA IigHA TIPH
npojax6ata UM CIPAMO TAXHATa GalaHCOBA CTOMHOCT.

Hpuxozaure ot auctpubynus Ha AsnoBe ce GOPMUpPAT OT TakCHTe TIPH OGPATHO M3KYIyBaHe Ha
JAJIOBE OT MHBECTUTOPHTE MPE3 ,,0TPAaHNYEHHS NIepUo” OT HHBECTULMOHHUS LUK Ha QOHIA H
KOHTO OCTaBaT B HETOBA IOJI34.

CprKTypaTa Ha NOPpHXOOHUTE Ha DoHAAa 32 OTUETHHS H NpEAXOAHUA TEPHOMA, B CTOMHOCTHO
H3PpAXKECHHC U KaTo IPOIICHT OT obrmiara cToiHOCT Ha TIpUXOOHUTE, € KAKTO ClIcABa.

Mpuxomm 01.01-31.12.14 01.01-31.12.13
JB. % - JIB. %

Tpuxonu ot muxew 1o Gatkosu 269 886.87 52.56 210 472.16 49.36
BJIOI'OBE
TIpuxonm or npeoneHka Ha 233 475.32 45.47 211 557.41 49.61
(DHHAHCOBYM HHCTPYMEHTH
TIpuxonu or onepaiym c 1055.65 0.21 17.72 0.00
(hMHAHCOBYM MHCTPYMEHTH
Tpuxozu ot pucTprGynss Ha 9071.84 1.77 4 402.39 1.03
JAJIOBE

O6mo npuxoan 513 489.68 100.00 426 449.68 100.00

Pasxoan

O61mo pazxoxn

Crpyxrypara Ha pasxoxgute Ha JI® ,,JICK Crabunnoct - Enpomneifcku Axuuu” 3a OTYETHHS H
NPEIXOMHHS IIEPUOJ, B CTOHHOCTHO HM3paKEHHE M KaTO MPOIEHT OT obmara cTOHHOCT Ha
pa3sxoauTe, € KakTo CleBa;
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Pasxomu 01.01-31.12.14 01.01-31.12.13
JIB, % JB. %

Pasxozu no npeolieHka Ha

(hHUHAHCOBU aKTHEH H 334 664.54 84.27 37 007.27 49.24
HWHCTpYMEHTH *

Pa3zxonu no onepatus ¢

(bHHAHCOBH AKTHBH U 16.00 0.00 - -
HHCTPYMEHTH

Apyru dbuHAHCOBM pasxoan 676.48 0.17 745.58 0.99
Pa3xon 3a PRHIIHH YCIYTH 61 148.99 15.40 37 408.14 49.77
Pasxoau no payTHU onepaiuu 637.01 0.16 - -
0610 pazxoau 397 143.02 100.00 75 160.99 100.00

* 3ab.: Komucuonnume Ha unéecmuyionnume nocpedHuyu npu NOKYNKA Ha (YUHAHCOBU UNCIMPYMEHMU CA
GKTIIOYEHY 8 YeHAma um Ha npudobusane

Pazxomure no mnpeolieHka Ha (HHAHCOBH aKTHBM H MHCTPYMEHTH ce (DOPMMpAT OT KalHTAJIOBA
3aryba — OTpHMIATENHAaTa NPEOLEHKAa Ha (DMHAHCOBUTE MHCTPYMEHTH Ha 6a3a NpOMSHATA B
TSAXHATA IIEHA.

Pasxonure 1o onepauuu ¢ GDUHAHCOBH aKTHBH W MHCTPYMEHTH ca BCJIENCTBHE HA IO-HHCKATA
IleHa TIpH npojaxbarta Ha (DUHAHCOBH HHCTPYMEHTH CIPAMO TAXHATa 6alaHCOBA CTOMHOCT.

Pasxonure 3a BRHIIAM ycuayru ce (OpMHpaT OT BB3HArPAKICHHETO HA YIPaBISBAIOTO
HpyxectBo (Takca 3a ynpaBieHHe Ha aKTHBHTE) M Bb3HArpaxAeHHeTo Ha Bankata Jlenosurap 3a
00CTy>KBAIIN U KOHTPOIHA (DYHKIIHH.

OnepaTuBuu pa3xoan

Tesn pasxonu ce npucnagar ot akrusure Ha JICK Crabunnoct - EBponeiickd AKUMM K Taka
KOCBEHO C€ II0eMaT OT BCHYKH IPUTEXATE/IN Ha JsUI0Be. Te ca BTOPHAT KOMIIOHEHT PA3XOIH CIIE]
TPaH3aKLIMOHHHUTE Pa3XOIu NpPH MOKYNKa/06paTHO U3KYITyBaHE HA JSUIOBE, KOWTO HHBECTHTOPHT
cle[Ba la HMa NpeJBUA HHBecTHpaiiku B JoroBopaus ®ou.

IIpepcraBeHuTe MO-0JTY Pa3sxoAH, KaTo NMpoUeHT oT cpentara HCA, npen3uHcieHd Ha TOXHOIHA
0asa ca KaKkTo crneaBa:

e 3amnepuoza 01.01-31.12.2013 r. — 0.77%
e 3amnepuoza 01.01-31.12.2014 r. — 0.70%
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otp group
OnepaTuBHn pa3xoan 01.01-31.12.14 01.01-31.12.13
JIB. %o JIB. %

e e CHHE IRV AR IR OTO 56 371.67 85.61 32 730.05 79.17
HpyxecTBo
KoMHCHOHHH Ha HHBECTHLMOHHH 4024.45 6.11 3 186.05 771
MOCPEIHHLIA ,
e ek, JEHE RRbEHIGI 4777.32 7.25 4 678.09 11.32
Jenozutap
Hpyru duHaHCOBH pasxoau 676.48 1.03 745.58 1.80

i ese i TCR funeE oY 397.80 0.60 410.90 0.99

onepaLyn

- O0aHKOBH TaKCH, CBBP3aHH < 58.68 0.09 58.68 014

TpaHc(ep Ha LIEHHU KHUXKa

- ApYyTH 220.00 0.33 276.00 0.67
O8I0 onlepATHBHYU Pa3X0OaH 65 849.92 100.00 41 339.77 100.00

MduUHAHCOB pe3yaTar

3a peiinoctra cu mpe3 ¢unancopata 2014 r. @ ,JICK Crabuasoct - Espomeiickn Akuuu”
peanusupa HeTHa nevaiba B pa3mep Ha 116,346.66 1B, cipsamo 351,288.69 mB. 32 2013 .

JaHb4YHO TpeTHpaHe

H® ,ACK CraGunnoct - EBponeiicku AKUMK”, KaTO BHA KOJEKTHBHA HHBECTHIMOHHA CXeMa,
AomycHata 10 myGnu4Ho npenarade B Perny6nnka Brarapus noissa npepepeHLuaNHo JaHbUHO
TpEeTHpaHe:

e Herosara medanba He ce objara ¢ KOpIOpaTHBEH [aH®vkK (wi. 174 om 3axona 3a
KOPROPaAmMusHomo nodoxo0Ho obnazane).

e ynpasineHuero Ha AernoctTa Ha JICK CrabmmHocT - EBpomnelickm AKIMH, KaTo BHI
KOJIGKTHBHA HHBECTHIHOHHA CXeMa, € 0cBoOOJeHa (pHHAHCOBA yciayra M He IOJIeXH Ha
obnaraHe ¢ IaHbK 100aBeHa CTOMHOCT (wr. 46, an. 1, m. 6 om 3axona 3a danvk evpxy
oobasenama cmotinocm,).

Ilal'l'b‘-lHO oG/araHe Ha A0X0MTe HAa MIPHTEXKATE/INTE HA AAJI0OBE B lIO[‘OBOpHHﬂ (I)OH}I

¢ He nmoamexar Ha JaHBYHO oOlaraHe AOXOAMTE HA MECTHM (M3MYECKH JIHMLA I
(pusnueckn NI, YCTAHOBEHH 3a JaHBUHH LEJH B JBPKABa — YieHKa Ha Epponeickis
CBIO3 WM B JIpyra ObpxkaBa — YiieHKa Ha EBponelickoTo HKOHOMHYECKO MPOCTPaHCTBO
OT cAenku ¢ nanoBe Ha DoHpa (peanmsupana kanuranosa nedanba) B CIydauTe Ha
06paTHO HW3KyNMyBaHe Ha JANOBETe MM Npojax0a Ha [ASIOBETe, M3BBLPIIEHH Ha
perynipaH mazap o CMHCBhJIAa Ha Wi 73 OoT 3akoHa 3a ma3apuTe HA (UHAHCOBU
HHCTPYMEHTH. -

Ilpu onpenensne Ha JaHBYHHS (UHAHCOB PE3yNTAT HA IOPUIMYECKHUTE JIMLA, KOHTO
nojnexar Ha obnarane no pena Ha 3KIIO, ¢ Te3u MOXOAM C€ HAMAJIABA CUETOBOXHHUS
¢unancos pesynrtar. IIpu 3aryGa OT cIenKM C AANOBE, JNUIATA, KOHTO MOMIEXAT HA
obnarane mo pepa Ha 3KIIO, e crepBa 1a yBenuuyaT CYETOBOAHHA CH (DUHAHCOB
pe3yaTaT ¢ OTpUIaTeNHATa pasjiika MeXIy INpojaXkHata M Npuao0HBHATA LEHA HA
nsnosete. Korato asimoBere ca NMpuaoOHTH Ha pasiMuHH L€HM ¥ BIIOCICACTBHE CE
MpoAaBa YacT OT TAX, KaTo He Moxe /a ObJe JOKa3aHO KOHM OT TAX Ce HpOoJaBaT, IieHaTa
Ha IpHIOOMBaHE HA JAJOBETE € CPEJIHO ITPETErieHaTa LeHa, OnpeeNeHa Bb3 OCHOBA Ha
LieHAaTa Ha IpUI00HBAHE HA TbPXKAHNUTE IAI0BE KM MOMEHTA Ha mpoaakbara.
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Tesu 0x0n7 He ce o6arat U ¢ JaHbK P U3TOUHHKA.

e Jloxonure oT cAenkH ¢ AsoBe Ha DoHza (pearManpaHara KanmuTauoBa mevyaiata), KakTo
H U30010 ¢ QHHAHCOBH aKTHBH, MOMYyYeHH OT (DH3HUECKHM THUA OT TPETH IAbPXKABH,
H3BBH FOPEIIOCOYEHHUTE, ce obyaraT ¢ OKOHYaTelleH JaHBK B pasMmep Ha 10% BBPXY
oOnaraeMus JOXOM.

ObnaraeMuaT JOX0] € CyMaTa OT PeaJM3HpaHUTe Npe3 roJuHaTa Meqantu, onpeneieH
3a BCAKA KOHKDETHA CIIEJIKa, HaMAJCHA CbC CyMara OT pealli3UpaHuTe Tpe3 ToAuHaTa
3arybu, ompeseNeHH 3a BCAKAa KOHKpETHa cfenka. Peannsupanata nevan6a/saryba 3a
BCSAKa CHleJIKa ce ONpeZens, Karo NPOA&KHATA [eHAa ce HaMajiBa ¢ L[IEHATa Ha
npunoOuBane Ha Jsnosere. Korato msmoBere ca mpHAOGHTH HA pasiHYHH LEHH W
BIIOCJIEJICTBHE C€ IIPOZABA YacT OT TAX, Karo He MOXe Ja 6hJie JOKa3aHO KOU OT TAX Ce
NpOoJaBar, I€HaTa Ha NpuAOOMBaHE HAa ISIOBETE € CPEAHO IMpeTerjeHaTa IleHa,
omnpeJeNieHa Bb3 OCHOBA Ha IleHaTa Ha IpUI0o0HBaHe Ha ObP)KaHUTE JAN0BE KbM MOMEHTA
Ha npogaxbara.

4, JINKBHAHOCT

IMomnspxaHeTO M YNpPAaBIeHMETO HA JUKBHIHOCTTA CE€ OCBIIECTBABA OT YIPAaBISBAIIOTO
Hpy*XecTBO Npu CmasBaHe HM3MCKBaHUATA Ha [IpaBmiata 3a moagbpXKaHe W YIpPaBIEHHE Ha
JMKBUIAHOCTTA Ha JOrOBOPEH (JOHJ, OpraHH3HpaH M ynpasissad ot ,,JJCK Vipasiende Ha
aktuBu” AJl.

i praBJ'IeHI/IeTO Ha JJUKBHAHOCTTA C€ U3BBPIUBA IIOCPEACTBOM:

1. ExxeniHeBHO crefieHe ¥ aHaNM3 Ha CTPYKTYPara Ha akTHBHTE IO BHAOBE H MaTyPUTET;

2. ExXeiHeBHO Cle/IeHe M aHaIM3 Ha CTPYKTYPara Ha NACHBHTE IO BUIOBE U MAaTYPUTET;

3. ExeIHEeBHO cle/icHe Ha BXO/AIIATE H U3XOASIIATE MAPHYHK OTOIIH;

4. TlomrbpxaHe Ha ONTHMAJNIEH pa3sMep Ha MapU4HH CPEJCTBA U APYTH JIMKBHHM aKTHUBH C LeN
Hocpeliane Ha 3aib/okeHusaTa Ha OoHa,

5. PaspaGoTpaHe Ha CTpaTeruy 3a MpeJIOTBPATABAHE Ha KPU3HCHH CHTYALMH.

KBM MOMeHTa Ha H3rOTBsHE Ha HaCToALMA OTYET HE CBINCCTBYBAT TCHACHIIMH, oGcTosTencTea
WJIH PUCKOBE, KOUTO 6uxa JOBECIIH MJIKA 3a KOUTO HMa OCHOBAHHC Ja Ce CMATa, Ue IIe JOBEeIaT K0
CBHIECTBEHO IMOBHIIABAHE HIIM HAMAJISIBAHE HA JIMKBHAHOCTTA Ha Donpa.

5. KanutaJioBH pecypcu

XapaktepsT Ha neiHocTTa Ha @ ,,JICK Crabunnoct - EBponelicku Akuun” cBbp3Ba pasmepa
Ha KamnuTaNOBHTE PECYPCH, MOJJIEXKALIM HAa HHBECTHPaHEe, OT €AHA CTpaHa C MPOIECHTE Ha
eMUTHpaHe W 0OpaTHO M3KyNyBaHe Ha AsoBe Ha DoHAa, a OT Apyra CTpaHa ¢ (PUHAHCOBHTE
pe3yJITaTH, pealTH3upaty PH ONepaluy ¢ HHCTPYMEHTH OT HETOBHS MOpThei.

CoOcTBeHHAT KauTaN € paBeH Ha HETHATA CTOWHOCT Ha akTHBHTe Ha ®oHza u ce hopMupa oT:
® OCHOBEH KallHTaJl - HOMMHAIHATa CTOMHOCT Ha OSUIOBETE B OOPBILEHHUE;
¢ peMHMH OT €MHCHH — Da3jHKaTa MEeXIy eMHCHOHHaTa CTOHHOCT/IeHarta Ha o6paTHO
U3KYNyBaHe U HOMHHAIHATA CTOMHOCT Ha IAIOBE;
* (uHaHCOB pe3ynTar 3a MepHoa.
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OcnoBen Hpemuu ot @uHaHCcOB Q6o codcTBEH

JIBM:keHME TI0 KANHTAJIA KaluTaa eMHucHA pe3yJarat KANHUTAJ
(nB.) (1B.) (1B.) (1B.)

Canpgo xpm 01.01.2013 1. 3145544 2352 192 643 3340539
W3MmeHeHue, B T.4.: 6024915 540 159 351 289 6916 363
VBEeJNUUEeHHE 7 403 857 658 847 426 450 8489 154
HaMaleHHe (1378 942) (118 688) (75 161) (1572 791)
Canpgo kbm 31.12.2013 1. 9170 459 542 511 543 932 10 256 902
HzmeneHue, B T.4.: (1194 207) (150 302) 116 347 (1228 162)
YBENHYCHHE 3354608 440 337 513 490 4308 435
HaMaleHHe (4 548 815) (590 639) (397 143) (5536 597)
Cango xpm 31.12.2014 1. . 7976252 392 209 660 279 9 028 740

3abenesicka: DoHdbM emumupa/obpamno usKyRyea camo yenu 0anose ¢ Homunanua cmotunocm 1.00 ne.

6. OcHOBHH pucKOBe, npel kouTo e n3npased JCK CtabunHoct — EBponelickn akuun

Vnpapnenneto Ha pucka Ha JI® ,,JICK Crabunsoct —EBponeifcku aknuu” ce u3Bbpiusa or Y /J{
,JCK Vnpasnenue Ha axrtusu” AJl, [IponecsT No HAeHTHPULHPaHE,HAGNIONCHNE H YTIPABICHHE
Ha pHCKOBETE WMa 32 LeJl Ja penyuupa BIHSHMETO Ha BLHIUHUTE W BBTPCLIHUTE PHCKOBH
(hakTopH BbpXy WHBecTHIMHTE HA Qonpaa.llpouenypure 3a ynpasieHse Ha pucka BKIIOYBAT:

a) HaeHTH(QUKALHS Ha PHCKa;

0) oLleHKa Ha PHCKa;

B) W360p Ha CTpaTerus 1o OTHOLICHHE Ha PHCKA;

r) u300p Ha HAYHMHM 32 HaMaNeHHe CTEIICHTa Ha PHCKa;
JI) KOHTPOJ HUBOTO HA PHCKA.

OlLIeHABAHETO, AHANIM3A U MOHUTOPUHra Ha PHCKOBHTE (DAKTOPH CE€ H3BBLPINBA €XEJHEBHO OT
CILY)KHTEIIUTE B OTAEN ,,Y IPaBJICHHE Ha PUCKa”.

PuckoBute GakToOpH, KOMTO OKa3BaT BiusiHie BhpXy HHBectuuuute Ha IO ,, JICK Crabunzoct —
EBponefickn akiun”, ca:

a) nazapen puck - BB3MOXKHOCTTA Ia Ce pealu3supaT 3aryOum mopagud HeOJaronpHaTHH
H3MEHEHHUs B IIEHUTE HA [EHHHW KHIDKA, MasapHUTE JUXBEHM IPOIIEHTH, BAIYTHH KypCOBE H
opyru. KoMImoHeHTUTE Ha Ma3zapHUs pUCK ca:

aa) nuxeen puck - PUCKBT OT HaMaJisiBaHe Ha CTOMHOCTTA Ha MHBECTHIMATA B JaJIeHa IEHHA
KHHT4 MOPaJ M3MeHEeHUe Ha HHBOTO Ha JINXBEHUTE MPOLEHTH.

66) eanymen puck - pUCKbT OT HaMalsBaHe Ha CTOMHOCTTAa Ha MHBECTULMATA B J1a/ICHA LICHHA
KHWra WA JelOo3dT, ACHOMHMHUpDAHW BbB BalyTa, pa3iMyHa OT JieB W €BPO, IOpagH
H3MEHEHHE Ha Kypca Ha oOMsHa MEXy Ta3d BalyTa W JieBa HIM €BpO.

68) Yernogu puck - pUCKBT OT HaMaJIABaHC Ha CcTOMHOCTTa HA MHBECTULIMHTE B aKIHH HJIH
JSAJIOBE HAa KOJICKTUBHH HMHBCCTHIIMOHHH CXEMHU IIPpH Hebnar ONIPHUATHH IIPOMCHHU HA HUBaTa
Ha ITa3apHUTE LIEHMU.
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6) kpedumen puck — BB3MOXHOCTTA OT HaMalABaHE Ha CTOMHOCTTa Ha IIO3UIMATA B €IHUH
¢dMHAHCOB WMHCTPYMEHT IIPH HEOYAKBAHU CHOMTHS OT KpPeAHWTEH XapakTep CBBp3aHd C

eMUTEHTHTE HA (PMHAHCOBH MHCTPYMEHTH, HACPENIHATa CTpaHa 1Mo GOpCOBH M M3BBHOOPCOBU
CIENKH, KAKTO B TBPKABHTE, B KOMTO T€ H3BBPILBAT ASHHOCT;

group

6) onepayuonern — BH3MOXKHOCTTa Ja C€ Dealusupar 3aryOu, CBBp3aHH C TPeIIKH WM
HECHBLPLIEHCTBA B CHCTEMAaTa HAa OpraHM3alus, HENOCTATHYHO xpanubuiEpad MepcoHall,
HE6GNArONPHUATHH BHHIUHA CBOUTHS OT HE(UHAHCOB XapaKTep, BKIIOYHTENHO U NPABCH PHCK;

2) nukeuden puck — BB3MOXKHOCTTA OT 3ary0H OT HaJIOXHMTENHHU nponax0u Ha aKTHBH IIPH
He6IAarONpHATHU Ma3apHy YCOBHA 3a MOCPELaHe Ha HEOYaKBaHO Bh3HMKHAIHM KPATKOCPOIHA
3a/TbJDKEHHS.

0) puck om xKonyenmpayus — BbB3MOXHOCTTa OT 3ary6a Mopajii HeNpaBUIHA JHBEPCHPUKALHAS
Ha EKCIO3WIMH KBM EeMUTEHTH, Tpyla CBBbpP3aHH EMMTEHTH, €MHMTEHTH OT €IUH H CBII
MKOHOMHYECKH OTPACh] WM reorpadcka ofmact, KoeTo MoXe /1a NPUYMHH 3HAINTE]IHH 3aryomu,
KaKTO U PHCKBT, CBBP3aH C FOJIEMH HENPEKH KPSJHTHH €KCIO3ULIHH.

Excrniozuuuara Ha J@ ,,JICK Crabunsoct —EBponeiicku aKqMU” MO OTHOINECHHE HA LICHOBMS,
KPEAWTHHA M JHKBUIHUSA PHCK M DHCKa Ha TapH4HHS TOTOK € noxpoGHO ONOBECTEHA BBHB
roauiuHus GuHaHCOB 0T4eT Ha ©OHAA 32 TOAMHATA IPUKIIIOYBAIIA Ha 31.12.2014r.

Llesure n nomutukata Ha OO ,JICK Crabumnoct —Esponefickn aKUMH~ IO YNpaBieHUE Ha
(YHAHCOBUS PHCK, BKIIOUUTENIHO MOJMTHKATA MY Ha XeJDKUPAHE ca YpeleHH B IIpaBunara 3a
oueHka ¥ ynpapiemne Ha pucka Ha J® ,, JICK Crabunsoct —EBponeficka aknuu”. KM
31.12.2014 r. ®onAa HAMA XEIKHPALH TOZULUH.

IIL IIpomenn B nennte Ha gsnose Ha JJCK Crabnanocr — EBponefickn aKIHH

Jloroopuusar ®oHx e pasjeNeH Ha JIUIOBE, KOHTO MOCTOSHHO m3aBa/mpoiaBa Ha
MHBECTUTOPHTE IPH YCIOBHATA Ha MyGIM4HO MpejiTarae Mo EMACHOHHA CTOMHOCT, M MOCTOSHHO
H3KyNyBa 0OpaTHO OT HHBECTUTOPHUTE 1O IEHA Ha 0OPATHO H3KYMYBAHE.

EMHCHOHHATA CTOMHOCT M LieHaTa Ha oOpaTHO M3KyIyBaHe ce OCHOBaBaT Ha HeTHaTa CTOMHOCT
Ha aktusure (HCA) Ha efuH Idm.

Hernata croiioct Ha axtusute, HCA Ha Jsi, eMHCHOHHATa CTOMHOCT M LieHaTa Ha obpatHO
H3KYIyBaHe Ce W34MCIsBAT eXelHeBHO, chrmacno IIpaBinata 3a OLCHKA HA noprdeitna Ha
®onpa u onpenensue Ha HCA, onobpenn ot KOH u onucany B Ipocrekta Ha Ponna. HCA ce
ompefeNs KaTo pasNKaTa Mex/Ay CTOMHOCTTAa Ha aKTHBHTE H CTOMHOCTTA Ha 3aIb/LKCHHSATA Ha
®onpa. HCA Ha egun gs1 ce onpefens karo ceorHomenne mexay HCA n Opost IsNM0BE B
06pBLIEHHE KbM MOMEHTA Ha M3UMCIIABAHETO 1.

IV. Herna croiiHocT Ha akTnBuTe HA DoHa
KoM 31.12.2013 1. HeTHaTa croitHOCT Ha akTBuTe Ha DoHpa e 10 256 901.90 ..

KM 31.12.2014 r. HeTHATa CTOMHOCT Ha akTuBHTE HA PoHnae 9 028 740.1S aB.

V. Cpeana HeTHA CTOHHOCT Ha aKTHBHTE Ha DoHAA
3a nepuoga 01.01-31.12.2013 r. cpenuata HCA na Qonpa e 5 336 676.65 nB.
3a nepuogpa 01.01-31.12.2014 r. cpenHara HCA na ®onga ¢ 9 462 931.64 aB.
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Cpennara HCA 3a nepuona e u34ucieHa KaTo cpefiHa apuTMeTHYHa oT cToiiHocTHTe Ha HCA 3a
BCEKH JIeH OT IepHofa. 3a MOUYHBHUTE JHM Ce M3I0JI3Ba CTOHHOCTTA OT Hai-OIM3KHS IpEaXoneH
paboren nen. M3modeHne npaBaT eAHHCTBEHO CTOMHOCTHTE 3a JaTH (IOYMBHH JHH) KbM Kpai
Ha CYETOBOJCH Mecell,

HeTHa cro#inocT Ha axTMBuTe 32 nepuona 01.01-31.12.2014

XHn. fB.
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M3neiHenneTo Ha MOpbUKa 32 NMOKYNKa/0OGpaTHO M3KyMyBaHe Ce OCBLIECTBABA MO EMHCHOHHA
CTONHOCT/IIeHa Ha 06paTHO M3KyIIyBaHe, OHpe/eNieHa 3a CleBallaTa Haii-6/13Ka jaTa OT JaTaTa
Ha IIoaBaHe Ha MOPBYKAaTA.

VI. Bpoii asiioBe B 06pbleHmne

KoM 31.12.2014 r. emutupanute npes 2014 T, msmose Ha ®oupa npencrasisapar 42.06% ot
obuus 6poit B 06pblenue, a 06paTHO u3kynenute ca 57.03%.

JAnnose B 00pbILEHHE Opoit
Canpgo xbm 01.01.2013 1. 3 145 544
Hsmenenue, B T.u.: 6 024 915
YBEJIMUCHUE - EMUTHPAHH JAAJIOBE : 7403 857
HaMaJIeHHe - 0OPaTHO U3KYIIEHHU IAJIOBE (1378 942)
Canpgo xbm 31.12.2013 1. 9170 459
HUzmeHenwe, B T.4.: (1194 207)
_yBeNHYEeHUE - EeMUTHPaHH JAJIOBE 3354 608
HaMaJIeHHe - 00paTHO H3KYNEHH [AJI0BE (4 548 815)
Cango xbm 31.12.2014 1, 7 976 252
Cotpms, m.x. 1301 11
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VIL Jannu 3a 00siBeHNTE €MHCHOHHA CTOHHOCT M UeHa 32 06PaTHO H3KYMyBaHe

01.01-31.12.14  ¢1.01-31.12.13

JB. JB.
MuHHMaTHA €eMHCUOHHA CTOMHOCT HA Jsi1 1.13286 1.08872
MakcrMaTHa eMUCHOHHA CTOMHOCT Ha A 1.24510 1.22967
CpenHonpeTeryieHa eMHCHOHHA CTOMHOCT Ha Is1 1.20724 1.16454
Munumansa neHa Ha 00paTHO H3KYIYBaHE Ha I 0.93941 0.90237
Maxkcumanna rieHa Ha OGPaTHO H3KYITyBaHe Ha I 1.13174 1.08968
CpeanonpererneHa 1eHa Ha 06paTHO W3KYITYBAaHE HA O 0.99874 0.96201

3abeneacka: Iopenocouenume cmoiinocmu ca ny6IuNHO 00R6eHY 3a NOKVYAKA, CHOMEEMHO npu obpamuo
usKynysame na Osnoee.

Iipes oTBopeHus W orpaHHueHMs MEpPHON OT HHBECTHIMOHHHS LMKBI Ha DOHIA Ce mpuiarar
PasIM4HH 1O PasMep TPaH3aKIHOHHH TAKCH 3a NOKYNKa H 0OPAaTHO U3KyMyBaHe Ha jsiose. [Ipe3
OTYETHHAT NIEPUOJ TE Ca KAKTO CIEBA:

20.09-19.12.2014 r. 01.01-19.09.2014 r.

TpaH3aKIMOHHH PA3X0AH ) y

SR pasxon 20.12-31.12.2014 .
(oTBOpEH nepuox) (orpanuyeH nepuon)

Pasxonure 1o uznaBane (mponax6a) Ha JSIOBETe

(BKMIOUEHHU B €MHCHOHHATa CTOMHOCT) KaTo 0.30% 10.00%

TPOLIEHT OT HETHATa CTOMHOCT Ha aKTHBHTE Ha

€IUH AL

Pasxonure no o6parHo HaKyNyBaHe Ha AANOBETE

(BKJItOYEHH B 1IEHATA HA 06pa1:‘H0 H3KYIyBaHe) 0.00% 15.00%

KATO INPOLEHT OT HETHATA CTOMHOCT Ha AKTHBUTE

Ha elHH IS,

Audopmanms 3a obsserure HCA Ha 11511, eMACHOHHA CTOMHOCT H LieHa Ha 06paTHO H3KYIlyBaHe
H TAXHATa AHHAMHMKA € IPeACTaBeHa B rpadhudeH BHJI.
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HCAJL, evAcRoRna cTOiiHOCT K LeHA Ha o6[MTHO H3KyNyBane
Jepa 33 nepuoaa 03.03.2012 -31.12.2014
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Peanusupanara Be3BpbIIaeMOCT OT MHBecTHLMS BB MDOHIa, W34KMcIeHa Ha Gasa HCA Ha €lIMH
Jst, Ge3 fa ce oTuuTa edieKTa OT TPAH3AKIMOHHHUTE PAsXOAH € KAKTO CIIEIBA;

2014 2013

HCA na 1 B HayanoTo Ha neprona 1.11847 1.06199
HoX0a OT MHBECTHLMOHHH CHEJKH HA €HH I 0.01348 0.05648
Hpyrn paznpenenenus Ha oan -
HCA na 111 B kpas Ha nepHosa 1.13195 1.11847
O61a BE3BPBINAEMOCT (OXOM) Ha enuH as * 1.21% 5.32%
O61IO HETHH aKTHBH B Kpas Ha IIEpHONA 9028 740.15 10 256 901.90
Cpenna croitHocT Ha HeTHH akTHBH (cpenna HCA ) Ha 9 462 931.64 5336 676.65
rogumrHa 6asa

O61mo onepatusHy pasxoxn Ha DoHma 65 849.92 41 339.77
CpoTHOILEHNE Ha OTIEpATHBHHTE Pa3XomH KbM cpeqHata HCA 0.70% 0.77%
CroTHolIeHHe Ha HeTHaTa neyanba KbM cpeasata HCA 1.23% 6.58%

‘3abenescka: Cmotinocmume ca npedcmasenu KoM Oamama A MAXHOMO USHUCTAGAHE. U UMM
ungpopmamueen xapaxmep. Hopvuxu 3a noxynxa/obpamuo uskynysane na dsnose na Qonda ce npuemam u
usneAHABAM NO peda, onpedenen & pasden ,, Iloxynku u npodascbu na dsnoee” om IIpocnexma na Gonda.

VIIL. Cnenku ¢ asjoBe Ha POHAA HA YJIEHOBETE HA CHBETHTE HA “NCK Ynpasjenue Ha
akTHBH” AJl ¥ cBbp3anMTe JHNa ¢ JIpyxkecTBOTO mpe3 2014 1.

IIpe3 2014 r. He ca CKIIOYBAHU CAENKH C AsnoBe Ha DOHIA OT YIEHOBETE HA CHBETHTE HA “INCK
Ynpasnenue Ha aktur” AJl ¥ CBBp3aHuTe HIA ¢ J]pyKecTBOTO.
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IX. Basknu ch0MTHSI, HACTHIHIH cJIe] FOJHITHOTO CYETOBOTHO NPHKIIOUBAHE

K®M natata Ha H3roTBsHE HA HACTOAIIHS OTYET HAMA TEHACHIHH, HACTHIMIIM H/HIN IPEACTOSIIH
CHOUTHSA, KAKTO M PHCKOBE, H3BECTHH Ha PBKOBOACTBOTO Ha ,,JICK Vrpasnenue na aktusu” AJl,
YHpaB/sBamo ApYXecTBO Ha POHNA, KOHTO Ja OKaKAT HETAaTHBHO BIHSHUE BHPXY OBJICIIOTO
passutHe Ha QoHJa.

X. IlpeaBmxaano passutne Ha Ponga

Usmunanara 2014 r. Moxe fa ce ompefenu ¢ JBe AYMH — 3aCTOM M NpPEANas/MBOCT.
Hxonomukara Ha EBpona kaTo 1510 He TOKa3a NpU3HALM 3a CTabHied pacTex, Ge3paboTHiiaTa
OCTaHa Ha BUCOKHM HuBa. C 1€ CTUMYJIMpaHe Ha pPbeTa Ha HKOHOMUKUTE Ha Ctapns KoHTuheHT
Esponeiickata Ilentpansa banka (EL[B), ciensaliku mpumepa Ha aMepHKAHCKHS CH €KBHBANEHT,
Denepannus Pezeps (OEJI), o0sBH BIMBaHETO HA JHKBUAHOCT HA KATHTAIOBHTE MAa3apy.
JMpEKTHHAT pe3ynTaT OT TOBA € MOBHIIABAHE HA HEHMTE HA (HHAHCOBHTE MHCTPYMEHTH —
IBJITOBH U INOBH LIEHHH KHIXA,

IIpes 2015 r. pe#tnocrra va IO , JJCK Crabunsoct — EBponeiicki Akuwu” 1e DpoAb/IKy Ja ce
OCBINECTBSBA B CHOTBETCTBHE C OCHOBHATa Ied Ha PoHAa, a HMEHHO Ja OCHTYPH Ha CBOMTE
HHBECTHTOPH 3aMa3BaHe Ha CTOMHOCTTA Ha ASTIOBETE HM H, AOKOJKO € ChBMECTUMO C Ta3H LeN —
HapacTBaHEe Ha CTOMHOCTTA Ha HAJIOBETE IOCPEACTBOM pealli3ipaHe Ha TeKyIH JOXOAM OT THXBH
TI0 NETIO3UTH U peallu3HupaHe Ha KalHTaja0Ba ne4anta npu moeMaHe Ha HUCBK JO YMEPEH PHCK.

OcHoBuusaT dakrop, koito me Biuse BBpXy Aeiinoctra wa JJCK Cra6unHoct — Epponeiickn
AKLHH TTpe3 TOJNHATA € CHCTOSHHETO HA CBETOBHATA M B YaCTHOCT €BPONEHCKATa HKOHOMHKA.

Crparerusra na V]I ,,JCK Ynpasnenue Ha axtuBu” AJ] npeaBukaa aKTHBHO YIpaBleHHE H
TIOCTOSIHHO Clle/icHe U aHATM3UPaHe Ha [la3apHTe, Ha KouTo DOH/A HHBECTHDA.

Cwmstame, ye npes 2015 r. HAKONKO OCHOBHH (aKTOpa IIe MOBIMSAT BbPXY MPEICTABAHETO Ha
KamuTajgoBure nasapu B Espona. Kato HeratuBHH (hakTopu 3a IEHHTE HA (PHHAHCOBHTE AaKTUBU
OTYHTaME JIMICAaTA Ha PBCT HA HKOHOMHKHMTE B EBpona MW Bce OIlleé BHCOKOTO HHMBO Ha
Oe3paboTuua. KaTo monoxuTenHu (pakTOpH OTYATAME TOPENOCOUEHOTO BIMBAHE HA JTHKBHIHOCT,
ThH KATO BHCOKATA JIMKBHAHOCT KaTO LSJIO TIOATIOMAra 3@ HAPAacTBaHE HA LIEHWTE Ha aKIHHUTE H
ABJIrOBUTE IIEHHHW KHWXka. BiuBaneTo Ha MUKBUIHOCT, obade, KPHE ,,[I0ABOIAHH KAMBHH® B I1O-
JABJITOCPOYEH IUIAH, ThA KaTo TOJNEPAaHTHOCTTA KBbM II0EMaHe Ha pHCK Ce YBEelW4aBa W
nOpTeiinuTe Ha HHBECTHTOPHTE CTaBaT NO-PUCKOBA. CBINO Taka, oBe3LleHKATa HA E€BPOTO
CIIpsMO Aojiapa MOXe Jia CIIOMOTHE 32 PBCT B A€HHOCTTA Ha eKCIOPTHUTE kKoMmanuu ot Ctapus
KoHTuHeHT, ThH KaTO TAXHATa NPOXYKIHMS CTaBa MO-KOHKYPEHTHO-CIIOCOGHA HA UYXIHTE
asapm.

C uen peanusnpaHe Ha KalUTAIOBa Ne4anta, pe3 “OrpaHuYeHus NEPHOA™ YacT OT aKTHBHTE HA
(onma Morar Ja GbAaT MHBECTHPAHH [0 TAKbB HAYMH, Y€ A CE OCHTYPH €KCNO3HIMS KBM
MHJICKCH BbPXY aKIUHM Ha €BPONEHCKH KOMIIaHHM, Hali-Beue 4Ype3 WHBECTHIMHM B IE€PHBATHBHH
punacoBu mHCTpymeHTH. Te3H MHBeCTHLMH IUe OGBAAT CHOOPA3EHHM ¢ OCHOBHOTO YCIOBHE 3a
3alMTa CTOMHOCTTA HAa MHBECTULMHUTE HAa NPHTEKATENHTE Ha JISI0BE BBB (GOHIA, T. €. HETHATA
CTOMHOCT Ha aKTHBUTE Ha CJWH JSUI, H3UUCIIEHA KbM MOCTERHUs paGoTeH JeH OT “OrpaHHYEHHS
nepuoa” na 6m/e HE MO-HUCKA OT HeTHATa CTOMHOCT Ha AKTHBUTE HA €IMH JSUI, H3UUCIIEHa KbM
nocneHus paboTeH IeH OT “OTBOpEHHs MepHoT”.
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XI. deiicTeug B 00/1acTTa HA HAYYHOH3C/I€J0BATEICKATA N pa3BoiiHaTA AeiiHOCT

Iopagu cneundukara Ha neliHoctra Ha JoroBopuus DonA, npe3 OTYETHUS NEPHOX HE ca
U3BBPLIBAHN HAYYHH U3CIIEBAHUSA U pa3paboTKH.

XII. Madopmanust otHocHo IIpaBuiiaTa 3a 1o6po KOpNOpaTHBHO YIPaBJIeHHE

CBOEBPEMEHHOTO M TOYHO pa3KpHBaHe Ha MH(pOpMAaIUATa, CBbp3aHa ¢ JeiiHocTTa Ha DoHpa € oT
KJIIOYOBO 3HAYEHHE 32 B3EMAHETO Ha PELIeHHA OT CTpaHa Ha WHBECTHTOPHTE, 0COOEHO KaTo ce
uMa npeaBua (akTa, ye HETHATA CTOWHOCT Ha AKTHBHTE Ce M3MEHS BCEKHM paboTeH JeH, KOeTO
BOIH H 10 H3MEHEHHE Ha eMHCHOHHATA CTOHHOCT U leHaTa Ha 00paTHO H3KYIIYBaHE Ha JIANOBETE,
a CJEJOBAaTENHO W HA JAOXOAHOCTTA HAa €IWH Ja1. Te3n oOCTOsTeNncTBA IMOPAKIAT
HeOOXOJIUMOCTTa OT €KeJHEBHA W BB3MOXHO Hali-moApoGHa HHOOPMHPAHOCT Ha
CBUIECTBYBAIMTe U MOTEHIHAIHHUTE MPHTEXATEH Ha JNSI0BE, OTHOCHO CTONHOCTTAa HA TAXHATA
HMHBECTUIIMSL

3a aefinoctra npe3 2014 r. mo opranu3upaHeTo u ynpaeneHueTo Ha ®ouna ,JICK Vipasnenue
Ha axTuBM’ AJ] ce mnpugbpkalle KbM TNpaBuna 3a A06p0o KOPIOPATHBHO YIIPABICHHE,
EKBUBAJIEHTHH HAa MEXIYHAPOAHO MPHU3HATUTE CTAHAAPTH 32 J0OPO KOPMOPATHBHO YIPAaBIEHUE.
VIpaBnABaIloTO APYKECTBO MPENOCTABH B CPOK H TIhJiH 006eM HHGOpMAIHs 3a JeHHOCTTa Ha
Qonpa, cerimacHo pasmnopeadute Ha Ha 3JAKHUC/IIKH, Hapepbata Ne 44 wa KOH u apyru
HODMAaTHUBHH aKTOBE, perjaMeHTHpaliu JAeliHocTTa My. B jgonenneHde, YnpaBnssamoro
JpYKECTBO € TpHeNo 1 cnazpa ETuueH koaekc.

XIII. MaBecTHpaHe Ha akTUBHTe Ha DoHAA B [I4/10Be HA KOJEKTHBHH HHBECTHIHOHHH
cXeMH

KoM 31.12.2014 r. ®oHABT HAMA UHBECTHPAHH CPEACTBA B APYTH KOJEKTHBHH MHBECTHLHOHHH
CXEMH.,

XIV. Caenkd ¢ fepMBaTHBHH HHCTPYMEHTH MO cMHChbJA Ha 4. 38, an. 1, . 7H T. 8 oT
SAKUCAIIKHA

3a nepuoga 01.01.2014 r.-31.12.2014 r. ,cBIIIaCHO WHBECTHIIMOHHATA My mojutuka, J® ,, JICK
CrabunHocT-eBponeiicki akuun” € NpHTeKaBal JCPHBATHBHM HHCTPYMEHTH IO CMHChIa Ha
41,38, an.1, 1.7 or 3AKMCIIKNA. [JepuBaTHBHUAT HHCTPYMEHT e O1Jl HOPCOBO ThPryBaeMa Koj
onuua ¢ BasmaHocT 19.09.2014 r. .Kem 31.12.2014 r. QoHOBT He NMpPHTEXABa JNEPHBATHBHH
HHCTPYMEHTH.
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XV. O600mena ungopmanus 3a aeiinocrta Ha ©oHaa .

0O000imeHa napOpMalHs KbM Kpas Ha BCAKa OT NMOCIEeNHUTE TpH (WHAHCOBH TFOJWHH, CHIIIACHO

w173, an. 1, T. 5, 0. ,,&” or Hapenfa Ne 44 na KOH:

31.12.2013 - 31.12.2012 - 02.05.2012 -
31.12.2014 r. 31.12.2013 1. 31.12.2012r.
CroiiHOCT Ha aKTHBHUTE B HAYAJIOTO HA NEpHOIA 10 263 745.34 3 342 988.29 -
CTOMHOCT Ha aKTHBUTE KBbM Kpas Ha MepHoaa 9038408.18 10 263 745.34 3342 988.29
CTOMHOCT Ha TEKYLIHTE 33ABJPKEHHA B HAUAJIOTO 6 843.44 2 448.56 )
Ha TiepHoza
CTOMHOCT Ha TEKYLIUTE 3aBKEHUA KBM Kpas 9 668.03 6 843.44 2 448.56
Ha nepHoza
i e I SHECETISR At 513 489.68 426 449.68 751 571.30
mepuona
(0.0 e et e e A R go e 397 143.02 75 160.99 558 927.91
nepuosa
DuHAHCOB pe3yaTar KbM Kpas Ha Iepuoaa 116 346.66 351 288.69 192 643.39
@DHHAHCOB PE3yATaT OT MUHAJIN F'ONHHU 543 932.08 192 643.39 -
Hetna croitHoct Ha aktuBuTe (HCA) B Hauanoto 10 256 901.90 3340 539.73 .
Ha TIepHoAa
Flon R roHHOPRES TR (HCA) ipuiipan 9028 740.15 10 256 901.90 3340 539.73
Ha repHona
Bpoii panose B o6prIIeHHe KEM Kpasd Ha MEPHOAA 7 976 252.00 9 170 459.00 3145 544.00
Cpenna HCA za nepuona 9462 931.64 5336 676.65 2 818 861.69
HCAnal gan * 1.13194 1.11839 1.06161
EmMucHoHHa cToiHocT Ha 1 msin * 1.24513 1.23023 1.16777
ITena va o6patHO W3KymyBaHe Ha 1 msut * 0.96215 0.95063 0.90237

3ab.: Cmotinocmume ca 6anudHU 30 ROPBYKY NOOAOEHY 8 OeHs WK 8 Hal-Onu3Kus npedxodeH pabomen Oen

KbM Kpas Ha nepuood.

3a ¥ ,,JJCK YupaBaenue Ha akruBu” AJl, opranmsdpamo u ynpasiasamo J® ,JCK

Crabuanoct — EBpo
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