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L. O6wa undopmanns 3a J® ,,JCK Crabuanoct — Epponeiickn akuun®

JCK Crabunnocr ~ Esponelicku akiinu e JOroBoped (ORI 10 CMHCHIA Ha UJT, 5, an. 2 oT 3akoHa
3a ReHHOCTTA Ha KOIEKTHBHHTE HHBECTHIMOHHH CXCMH W HA APYTH TIPEATPHATHS 338 KOJCKTHEHO
unsecTpane (3AKUCHIIKH). ®ougbT e HenepcOHM(MUHPAHO APYXKECTBO N0 CMHCHIA HA
3akoHa 3a 3aAw/keHHATa M porosopute (337]), He e IOPHIHYECKO JIMLE H NpEeACTARABa
060oco0eHo” HMYINECTBO 3a WHBeCTHpaHe Ha HaGpaHHTE NapHYHH CPeICTBa B Ppa3lHYHH
(pHHAHCOBH HHCTPYMEHTH Upe3 pasIpescieHHe Ha PHCKa M B CLOTBETCTBHE ¢ HHBECTHI[MOHHATA
crparerns, onucasa B [Ipocnekra u B [MpaBunata ra Gonpa.

JACK Crabunnoct — EBpOTISHCKH aKIMH HSAMAa YIPABATENHH OPraHH, KaTo HEroBaTa AEHHOCT,
BRIKOYMTENHO YIPaBNCHACTO Ha AaKTHBHTE MYy, C€ OCBIISCTBABA CamMO OT YIIPaB/IABAIIO
APYX€CTBO, KOETO NeHCTBa OT uMe U 3a cMeTka Ha Ponna, cermacHo wi. 87 ot 3AKHUCATIKH,
H® JCK Crabunnoct — EBponeificku akiyu™ HaMa KIOHOBE.

C Pemenne Ne 213-719/23.03.2012 r. na K®H ,JICK Vupasnenne na aktnpu” AJl monyun
paspelieHue fa OpraHusupa H ynpasnssa AcHHocTTa Ha POHIA, KaTo Ny6NMYHOTO MpemniaraHe
Ha HETOBHTE AANOBe 3anoysa Ha 02.05.2012 r.

II. AuBecTannonHEAa JelinocT H MOANTHKA

HuBectuumonnara nefinoct #Ha JICK CraGunnoct — EBponeiicku akiiM ce OCBLIECTESBAINE B
CLOTBETCTBHE ¢ OCHOBHHUTE Lie Ha DoHAa (pelcTaBeHH B CIleJHUS IPHOPHTET):

®  3aMIHTa Ha CTOMHOCTTA HA HHBECTHIIHATE HA NPUTEKATEIUTE HA JAJI0Be BB DoHA;

® JIOKOJIKOTO € CBBMECTHMO C ropenocodeHata Lemn — HapacTBaHE Ha CTOIHOCTTa Ha
HHBECTHLUHHTC HAa TIPHTOKATENHTE Ha JAJI0BE MOCPCOACTBOM  pCaAM3HpPaHE Ha
MaxKCHMaJlIHHA Bb3MOXKEH JOXON OT (DOHﬂa NpH HOEMaHE Ha HUCBK A0 YMEPEH PHCK;

® OCHrypsBaHEe HA MAKCHMAITHA JIMKBMIHOCT Ha HWHBECTHIIHHTE Ha NPUTEKATEIHTE Ha
JAAJIOBE [Pe3 ,,0TBOPEHHA NIePHOL™.

Hupecruunonnara crparerus Ha "JICK CrabunHoct - EBponeitckn AKuuu" npemBmxia ¢ el
3aIHTA HA CTOHHOCTTA HA HHBECTHUI[MHTE HA NPHTEKATENHTE HA AA/I0BE, OCHOBHATA HACT OT
aKTHBHTE Aa ObJAT HHBECTHPAHH B WHCTPYMEHTH HA MAPHYHHS TIA3ap W/HIH GaHKOBH AETTO3HTH.
C uen ocurypssare Ha kanuTayosa neuanta 3a HHBecTHTOPHTEe DOHALT MOXKE 18 HHBECTHpa
4acT OT 4KTUBHTE CH B JAPYrH NUKBHAHM (PHHAHCOBH AKTHEH N0 CMHCBIA Ha 4. 38 or
SOAKHCAINKH B T.4. nepuBaTHBHH (DMHAHCOBH HHCTPYMCHTH, ¢ KOSTO Ja CE€ OCHTYpH
€KCII03HIKA KbM MHIEKCH BBPXY aKUMH HA eBPONEicKy KOMITAHHH,

C ornex nocTHraHe Ha MHBeCTHUMOHHHTE UelH Ha "JCK CrabunHoct - Eeponetickn Axkuun",
IefiHocTTa HA (OHAA MMa [HUKIAYEH Xapakrep, BcekH HHBECTHIMOHEH LHKBI € ¢
NPOILIDKUTENHOCT OT NPHOH3UTENHO 15 Mecelia i BKIIOYBA JIBA [E€PHOJA — IBPBH (,,0TBOPEH
MEepUOA”), ¢ MPOABIDKATENHOCT NpUOIM3NTENHO 3 Mecella ¥ BTODH (,,0rpaHHYeH TiepHon”), ¢
NPOIBLIDKHTENHOCT OT npHOIAsTente 12 Mecena.

[lpes “orpanuuenus nepnon” @OHALT OCHIIECTBABA CBOMTE OCHOBHM [eld. 3amura Ha
HHBECTHIHATA Ipe3 TO3H MepHo] 03HA4aBa HETHATAa CTOMHOCT HA AKTHRHTE Ha EOHH [
M34YHCIEHa KBM IIOC/IeAHMs paboTeH lieH OT “orpaHHYeHHs NepHoi” na Oble He IO-HHCKA OT
HeTHaTa CTOMHOCT HA AKTHBHTE HA €IMH s/ M34HCIEHA KBM MNOCAENHMAT paboTeH OeH OT
“oTBOpEeHHS nMepuog”.

Copna, .k, 1301 2
/1. AnaGun Ne 36, 1.3

e, (02) 930 10 00

en. noma: office@dskam.bg

eq. cTparnna: www.dskam.bg



© ack v

1. Crpykrypa Ha akTuemTe Aa 1@ , ICK Cradunnocr — EBponeiickn aknan”

Habpanure cpencrsa or npojax6a Ha aanoBe Ha ®oupa Gsaxa HHBECTHPAHH B CBOTBETCTBHE ¢
usuckearmita Ha 3[AKUCHTIKH, Hapenoa Ne 44 na KOH, Npasunara u [Ipocnexra na ®oupa.

K®M 31.12.2015 r. obwmms pasmep ua akrusuTe Ha ®oHaa e 7,633,109.16 JIB., KATO B TOB& YHCJIO
€€ BKIIIOYBAT:

e [Ilapuunu cpencrsa e 6ankosu Biorore — B 2 Gauku — 100.00%
Crpykrypara ua akthpute Ha J® ,JICK Crabunxoct - Erponeiicku Akmun” KbM Kpas Ha

OTYETHHA M HA NPEAXOIHHUS NEPHOJ, B CTOMHOCTHO H3pakeHWE H KaToO NPONEHT OT obimara
CTOHHOCT Ha aKTHBHTE, & KAKTO ClIeIBa;

AKTHBU 31.12.2015 31.12.2014

- JB. Y JB. %
Banxogu énozoee /obuyo/ 7 633 109.16 100,00 . 903840818 100.00
Be3CpOtHM GaHKeBH BIOTOBS, (040391 08 gy 75 120 810.75 1.34
OeHOMUNUDANHY & Te6a
Cporsu GatkosH priorose, 700 017.50 9.17  5945163.19  65.78
QeHOMUHUDANY 6 1880, € MLY.!
B3eMaHHA 10 HAUIICIEHH 17.50 0.00 2051.19 0.02
JIHXBH
. 692 770.38 908 297243424  32.89
DEHOMUHUPAHY 8 28DO, 8 M.4.;
B3EMaHWA [0 HAYHCTIEHH 15.39 0.00 113030 0.01
NUXBH
O0mio akTHBH 7 633109.16 100.00 9038 408.18 100.00

2. Ctpyxrypa na nacaeute Ha A® ,,JJCK Craéurnoct — Epponelickn aknuu”

Kum kpas Ha 2015 r. JoroBopuuaT (ORI HMa TEKYIH 3a/{bIDKEHHATA C MaTYPUTET OO0 €IHH
MECEll, KOHTO NPEACTaBIABAT 3afb/UKEHMA KbM VYrpasisasanioto JlpyxecTB0 M banxara
Henosutap. TlocoueHuTe 3aImIDKEHHA C@ HaYHCIABAT eXEHEBHO, ChriacHo IlpaBmnara sa
OLIEHKA Ha MopT¢elina 1 OnpeeNsHe Ha HEeTHATA CTOMHOCT Ha aKTHBHTE, ono6peny ot KOH.

Macuen 31.12.2015 31.12.2014
JB, % JIB. %

SaILIDKEHMs KbM Y IpaBIABAIIOTO 288091 91.24 9318.03 96.38
JpyxecTeo, B T.49.:

(a) Taxca sa ynpaeieHme Ha 2603.18 82.45 1236.66 12.79

akTHBHTE Ha DoHOa

(6} TpaHzaKUMOHHU pa3xoqH 277.73 8.80 8 081.37 83.59
SanmkcHns kLM Barkars 276.48 8.76 350.00 3.62
Henozurap .
OB nackeu ' 3157.39 100.00 9 668.03 100.00

Codma, n.x. 1301 3

yin. AnaGun Nu 36, 1.3

Ten. (02) 930 10 00

en. noma: office@dskam.bg
en, crpasuna; www.dskam.bg



@ ack

3. Peayararu ot aeilinocrra
IIpraxonu

B CbOTBETCTBHE CBhC CTPYKTypara Ha noprdefina, npuxonnte Ha PoHna ce dopMmEpar or
NPHXOUH OT NPEOLIeHKA Ha (PMHAHCOBH aKTHBH, MPUXOLH OT JIMXBH TI0 JBJICOBH LEHHH KIMKA H
110 G2HKOBH BJIOTOEE H OT NPHXOAH OT OIEPANUH ¢ PMHAHCOBH aKTHEH.

Mpuxonnre oT mpeoueHka HA GMHAHCOBM aKTHBH H HHCTPYMEHTH ce (OpMEpaT oT
MONOXUTEHATA NpeoUeHka Ha (MHAHCOBMTE AKTHBM M MHCTPYMEHTH Ha 6aza mpoMsHara B
TAXHATA LEHA.

[IpuxoauTe OT onepanuy ¢ PUHAHCOBH MHCTPYMEHTH Ca BCIEICTBHE HA MMO-BHCOKATA HEHA npu
mponaxbara MM CHpsIMO TAXHATA GanaHcoBa cTOWHOCT.

[Tpuxonure or aucTpuGyuns Ha AanoBe ce OPMUpPAT OT TaKcHTe Tpu oOpaTHO H3KYyIIyBaHE Ha
ASNOBE OT MHBECTHTOPHTE NPE3 ,,0rPAHMYCHHS [IEPHOA” OT HHBECTHIIMOHHKSA IMKBI Ha GoHna u
KOMTO OCTaBaT B HETOBA 11034,

Crpykrypata Ha mpuxomute Ha (QOHIA 3@ OTYETHHA M TIPEIXOAHMS [EPHOA, B CTONHOCTHO
H3pAXKEHHE H KAaTO HPOLIEAT OT 00IaTa CTOHHOCT Ha MPHXOOUTE, ¢ KAKTO CIE/BA;

Mpnxogu ) 61.01-31.12.15 01.01-31.12,14
JB. Y% © JIB. Yo
[Mpuxony T UXBH MO GaHKOBH 116 948.02 93.43 269 886.87 52.56
BJIOTOBE .
Ilpuxoau o1 npeouedka Ha _ 233 475.32 45.47
(UHAHCOBHM UHCTPYMEHTH
INpuxonu ot onepayu ¢ ' } 1055.65 0.21
(MHAHCOBH HHCTPYMEHTH
BORRAN O RECTPER e 823035 6.57 9.071.84 177
JATIOBE
O6mo npuxoau 125 178.37 100.00 513 489.68 100.00
Pazxonn
O0wo pasxoan

Crpykrypata Ha pasxogute Ha JI® ,JICK Crabunnoct - Erponeiicky AKUue” 3a OTYETHHMS H
TIPEAXO/THHS TNEPHOJ, B CTOHHOCTHO M3paKEHHe M KATO MpPOLEHT oT oblnara cTOHHOCT Ha
Pa3zxojIMTe, € KaKTO CIeJBa:
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Pa3xoan 01.01-31.12,15 01.01-31.12.14
JIB, % JIB, %

Pa3zxomu no npeoueHka Ha

(MHAHCOBH aKTHRH H - . 334 664.54 84.27
HMHCTPYMEHTH *

Pasxonu o onepauyu ¢

(DHHAHCOBH AKTHBH M . - 16.00 0.00
HHCTPYMEHTH

Jpyra dHHAHCOBH pa3xonu 316.46 0.65 676.48 0.17
Pazxomn 3a BBHIIHE YCITyTH 48 208.54 98.55 61 148.99 15.40
Pazxonu no BanyTHH oNEpalliy 391.96 0.80 637.01 0.16
Obmo pasxoau 48 916.96 100.00 397 143.02 100.00

* 3ab.: Komucuonnume Ha uHeecmuyuonHume nocpeonuyy Py NOKYAKA Ha PUHGHCOBU UHCIPYMENMYL CQ
BIOYEHU @ YeHama UM Ha npudobueane

PasxoauTe Mo npeoueHka Ha (MHAHCOBH 2KTHBHM ¥ WHCTPYMEHTH ce (POPMHPAT OT KAIIMTAIOBA
3aryba — oTpulaTeNHATA NpEeOlEeHKA Ha (MHAHCOBUTE MHCTPYMEHTH Ha 6asa NpoMsmaTa B
TAXHATA LICHA.

Pasxonute 1o onepauuu ¢ ¢GMHAHCOBH aKTHBH H MHCTPYMEHTH Ca BCIEACTBHE Ha 110-HUCKATA
ueHa npu pojaxdara Ha (HUHAHCOBH HHCTPYMEHTH CPAMO TAXHATa GanaHcoRa CTOMHOCT.

PazxoauTe 3a BBHWIHK yclOyrn ce (OPMHPAT OT BbL3HATPAKACHHETO HA YIIPaBIABALIOTO
JlpyxkecTBO (Taxca 3a ynpapJieHHE Ha aKTHBHTE) H Bh3HArpaxKaeHueTo Ha Bankara Jlenosutap 3a
obcny:KBalllM U KOHTPOJHH (QYHKIHH.

OnepaTHEHH pasxonn

Tesu pasxoau ce npucnajar or aktusure Ha JJCK CraGunuocr - EBponeiickn AKIHH ¥ Taka
KOCBEHO C€ TIOEMAT OT BCHUKH [IPHTEKATENH Ha ALI0Be. Te ca BTOPHAT KOMIIOHEHT Pa3XOIH CE]
TPaH3aKLHOHHUTE PasXOAM [IPH MOKYTKa/00paTHO H3KYMyBaHE HA JA/MOBE, KONTO HHBECTHTOPHT
cle/iBa la MMa NpeABH/, HHBCcTHpaiku B JJorosopuus GoHa,

Tpe;icTABEHNTE M0-/I0JLy PA3XOMH, KaTO NPOLEHT OT cpeanaTta HCA, mpensuHcieny Ha rofHmHa
fa3a ca KakTo cliefjBa:

e 3amnepuona 01.01-31.12.2014 r, — 0.70%
e 3amnepuona 01.01-31,12.2015 r. — 0.54%

Codmsa, mx. 1301 5
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OnepaTHBHH pazxoau 01.01-31.12,15 01.01-31.12.14
JB, % JIB. %
BrsHarpaxzerve Ha YTpas.iisauioro 43 972.06 90.62 56 371.67 85.61
HpyxecTro
KoMHcHORHE Ha MHRECTHLIMOHHK : i 4024.45 6.11
NOCPETHHIM
Busnarpwkpeswe  wa  Banxara 4236.48 8.73 477732 7.25
Henozutap
Jpyra dunaxcoeu pazxonu 316.46 0.65 676.48 1.03
- OankoBn vaxcu mo  mpeeomHH 148.46 0.31 397.80 0.60
oTiepanyi
- OaHKOBH TAKCH, CBBP3aHM C ) . 58.68 0.09
TpaHcdep Ha UEHHH KHIDKA
- opyru 168.00 0.35 220.00 0.33
O61mo onepaTUBHM pasxoin 48 525.00 100.00 65 849.92 100.00

OuHAHCOR pPe3yaTAT

3a nefiHocTTa cu npes ¢uuancoeara 2015 r. J® ,JICK CrabunHoct - Epponelickn Akiun”
peanuzupa HeTHa neyanba B pasMep Ha 76,261.41 nB. cnipamo 116,346.66 nB. 32 2014 1.
Jdanbuno TperHpane ’

J® ,JCK Crabunuoct - Eaponelickd AKUMH”, KaTo BH KOJEKTHBHA WHBECTHIHOHHA cxema,
momychata Ao nyOnu4YHO npeanarade B Permy6nuka Buarapus non3pa npedepeHIMANHO NAHBYHO
TPeTHpaHe:

e Heroeata medanba He ce ofnara ¢ KopmopaTHBRCH naHbK (wn 174 om 3axona 3a
KOPROPAMUSHOMO NOOOX0OHO oORazane).

* ynpasneHHeTo Ha AcitHocrra Ha JICK CrabunHoct - Eppomeiicki AKLUHH, Kato Bua
KOJIEKTHBHA HHBECTHIMOHHA CXEMa, € 0cBoOOIcHA (DHHAHCOBA YCIIyra H He [IOAJIEXKHA HA
obnarane ¢ AaHbk jnobaseHa cTOMHOCT (¥ 46, an. 1, m. 6 om 3axona 3a danvk evpxy
dobasenama cmounocm).

MawbuHo 00Narane Ha AOXOJHTE Ha MPATEKATEAATE HA AnaoBe B Jorosopuns Moug

* He moanexar ma jmawpuHO obNaraHe LOXOAWTE HAa MECTHH (H3MYECKH JHEA MW
puzAvecKy JuLa, YCTAROBEHH 32 JAHBYHM LENH B KbpKaBa — WieHka Ha Espomnetickns
CBIO3 MIIH B Apyra Abpasa — WieHKa Ha EBpornelickoTo HKOHOMHYECKO MPOCTPAaHCTBO
OT chenkd ¢ asnose Ha Donna (peanMsHpana KanuTadoBa nevan{a) B caydyauTe Ha
obpaTHO H3KylyBaHe Ha JAIOBETe WIH Mpotaxba Ha [AIOBETE, W3BbPLICHH Ha
PETyNHpad masap N0 CMHUChIa Ha 4. 73 oT 3akoHa 3a masapure Ha (HHAHCOBH
HHCTPYMCHTH.

Ipu ompenensHe Ha JaHbYHAS (HHAHCOB PE3YITAT HAa FOPHAHMYCCKHTE JIHLA, KOHTO
noznexar Ha obnarane no pema Ha 3KTIO, ¢ Tesn noXoAH ce HAMATABA CHETOBOIHHS
¢mHaHcoB pesynraT. [Ipu 3aryfa OT CHENKM C JsI0Be, NHUATA, KOMTO MOJIEXKAT Ha
obnarane no pexa ma 3KIIO, me cnegsa fa yBemuuaT CUETOBOJHMA CH (HHAHCOB
pe3ynTaT ¢ OTPHUATENHATA PA3jIMKa MEXAY NpOAaKHATA M NpuA0OHMBHATAa IleHa Ha
nsnosere. Korato psanoeere ca MpumoOMTH Ha PasIM4HH IGHH d BIIOCIENCTBHE Ce
NpojaBa 4acT OT TAX, KATO HE MOXe Ja Ob/le JoKa3aHO KOH OT TAX ce MpOJiaBar, LcHATa
Ha npuaoOUBaHe Ha JIANOBETE € CPEAHO NpPETErNIHATa LEHa, OlPEeaeeHa Bb3 OCHOBA Ha
lieHaTa Ha npuao0HBane Ha ThpkaHKTe ASI0BE KbM MOMEHTA Ha lIpoamK6aTa.
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Te3n moxonu He ce obnarart u ¢ JaHBK IIPH H3TOYHHKA.

* Jloxopute oT caenku ¢ Aanose Ha DoHMa (peanu3npaHaTa KaluTAIoBa nevanta), KakTo
M n300mo0 ¢ QMHAHCOBHM aKTHBH, NONYYeHH OT (DH3MYECKM JIHLA OT TPETH IBPXKABH,
M3BLH TOpENnocoYeHuTe, ce objaraT ¢ OKOHuYaTeleH AaHbK B pasMep Ha 10% ®mbpxy
obnaraeMus OX0/].

OO6naraeMuaT JOX0A € cyMaTa OT pealTH3MpaHHUTe Npe3 roJUHaTa nedantu, onpenencHn
32 BCAKA KOHKPETHA CHENK&, HaMaJieHa CbC CyMaTa OT pealH3HpaHuTe Npe3 roAHHATA
3arybu, ompeneileHH 3a BCAKA KOHKpeTHa CRenka. Peanusmpanarta nevanfa/zaryGa sa
BCAKA CJelKa Ce ONpefend, KaTo OpojaXHATa HeHa Ce HaManiBa ¢ IIEHATAa Ha
npuaoduBane Ha mgsmoeere. KoraTo iamosere ca NpuAoOMTH HAa pa3sNTH4YHM [ECHH H
BIIOCIEACTBYUE C€ [IPOJaBa YacT OT TAX, KATO He MOXe 13 Obje A0Ka3aHO KOH OT TIX CE
NpoJiaBaT, LieHAaTa Ha MNpHRO0HBaHe HA JANOBETE € CPEeAHO MpeTerNeHaTa IeHa,
ompejeNeHa Bb3 OCHOBA Ha I[eHATa Ha IpuAoOHBaHe Ha IbpKaHHTe AAT0BE KM MOMCHTA
Ha nponaxbaTa.

4. Inxkeuguoct

Ho,u,n'bp)xaﬂe'ro H YHPaBJICHHCTC HAa JIHKBHOHOCTTA C¢€ OCBUIECTBABA OT yl'lpaB.TIHBa].IIOTO
HpyxecTBo TpW cnasBaHe M3MCKBaHusTa na [IpaBuiara 3a mommbpKaHe W YNpaBlICHHE Ha
JUKBHIHOCTTA Ha AOTOBOPEH (OHA, opraHusHpad W ympasiasead ot ,JICK Vnpasnenme na
aktueu” AJl,

YrpaeneHHeTO Ha IMKBHIHOCTTA C& H3BLPIIBA IOCPEACTBOM:

1. ExxenHgBHO cligfieHe M aHAIM3 HAa CTPYKTYPaTa Ha aKTHBUTE I10 BHAOBE H MATYPUTET,;

2. ExxefHEBHO CIIE[IEHE M aHATH3 Ha CTPYKTYPATA Ha IACUBUTE M0 BHAOBE H MATYPHTET;

3. ExXXeHEBHO ClefieHe Ha BXOSOIUTE H U3XOALIMTE IAPHYHY [OTOLH,

4. Iloanbpxane Ha ONTHMMAJICH pasMep Ha NapM4HU CPEACTBa M APYTH JMKBHAHH SKTHBH C Iiefl
nocpellaHe Ha 3albiKennaTa na Goxpa;

5. PaspaboTBare Ha cTpaTern 3a [PEAOTBPATABAHE HA KPU3UCHU CHTYAHH.

KtM MOMEHTa Ha W3rOTBAHE HA HACTOAILHS OTYET HE CBUICCTBYRAT TEHACHIIMH, obcToATeNncTBA
HIIH PUCKOBE, KOHUTO Ouxa AOBCIH HIIH 34 KOUTO HMa OCHOBAHHE Jia ce CMATA, Ye HIe A0BeJaT A0
CRILECTBRHO [I0BHINABAHE HJIH HaMaliBaHe Ha IHKBUIHOCTTA Ha QoHAa.

5. KanaTanosu pecypen

XapaxTepnT Ha aelnoctTa Ha JI® ,,JICK Cra6unnoct - Erponelicku AKIHE™ CBBP3BA pazMepa
Ha KAlMMTATOBHTES PECYPCH, [MOMISKAIMH HA HHBECTHpPAaHe, OT €JHA CTpaHa ¢ MOPOLECHUTE Ha
eMHTHpaHe W o0paTHO H3KynyBaHe Ha nsioBe Ha QOHAE, 4 OT Apyra CTpaHa ¢ (HHAHCOBHTE
PesyJITATH, PeATH3HPaHH [IPH ONEPaLHH ¢ HHCTPYMEHTH OT HErOBHA NopTdeiin.

CoOcTBeHHAT KAaNMTAN € PaBeH Ha HETHATA CTOHHOCT Ha akTHBUTE Ha DoHa u ce Gopmupa oT:
L dCHOBeH KaluTall - HOMHHAJIHATA CTOHHOCT Ha ASATIOBETE B oﬁp'hmeHHe;
® [pEMHH OT EMHCHM — pa3NHKara MexJy eMHCHOHHATAa CTOMHOCT/IeHaTa Ha oOpaTHO
H3KYIIYBaHE 1 HOMHHANIHATA CTOHHOCT Ha JANOBE,
® (HHAHCOB PE3YNTAT 3a MeprOAa.

Cotnsg, n.x. 1301 7
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OcHoBen Ipemum ot PunHaHCOB O6mo coberren

JBHXKeHHE N0 KanmuTaIa KalHTal eMucHs pesyaTaTt KARmHTAN
(nB.) {aB.) (y18.) (nB.)

Canao kem 01.01.2014 r. 9 170 459 542 511 543 932 10 256 902
MzMmeHenue, B T.4.: (1 194 207) {150 302) 116 347 (1228 162)
YBEJIMHECHHE 3354 608 440 337 513 490 4308 435
HaMaieHHe (4 548 813) (590 639) (397 143) {5 536 597)
Cango kbm 31.12.2014 1. 7 976 252 392 209 660 279 ‘9028 740
HameneHne, B T.u.: (1292 342) (182 707) 76 261 {1398 788)
YBEJIHUCHHE 31 206 11 495 125178 217 879
HaMaNeHHe (1373 548) (194 202) (48 917) (1616 667)
Canpo kbm 31.12.2015 . 6 683 910 209 502 " 736540 7 629 952

3abenesicka: Dordvm eMUMupa/06PAMHO USKYRYEA CAMO Yerts ORN0BE ¢ HOMUHANa cmoiiocm 1,00 7e.

6. OcnoBnn prckoBe, npex xouro e n3npapes JJCK Crabminocr — Eeponeiickn aKuuA

Yupaenennero Ha pucka Ha JI® ,JICK Crabumiocr.—Eponeiicku akuuu” ce H3BEpIBa OT Y]I
~JACK ¥Ynpaenenue ra aktusn” A/l ITpouecsT no axenTudUIHpane, HaGIOSHHE B YIIPaBJieHHEe
Ha PHCKOBETE MM& 3a LeJ 2a Peiyuupa BIMSHHETO Ha BBHIUIHMTE M BLTPEIOHATE PHCKOBH
daxTopH BEpXy uHBeCTHIMATE Ha DoHpa.IIpoueRypHTE 3a YNPABIEHHE HA PUCKA BIUTIOUBAT:

a) uaeHrH(pHKaLHS Ha PHCKE;

6) oreHka Ha pucka;

B) H300p-Ha CTpATErHs IO OTHOIIEHHE HA PHCKA;

r) H300p HA HAYHHH 33 HAMAJICHHE CTENIEHTA Ha PHCKA;
1) KOHTPOII HUBOTO Ha PUCKA.

OnendBaHeTo, aHaNTW3a H MOHHTODHHTA HA DHCKCBHTE (aKTOpH Ce M3BBPIIBA EKETHEBHO OT
CIYMKHTEIUTE B OTAEN ,,Y IpaBlIeHNe Ha PHCka™,

PrckoBaTe QakTopH, KOATO OKa3BaT BIHAHHE BHPXY HEBEcTHIMHTE Ha JID ,, ICK Crabuianoct —
Erponeiickn akijuu®, ca:

@) nasgpen puck - BHIMOXKHOCTTA [ CE PEATHSHpaT 3arybu mopag¥ HeGlaromnpHsTHH
M3MEHEHHs B LIEHHTE Ha IIEHHHM KHFWKA, Na3apHHTE JTHUXBEHM HPOLEHTH, BATYTHH KYPCOBE M
Apyrd. KOMIMOHeHTHTS Ha Ia3apHHs PHCK ca:

ag) nuxXser pucK - puCKLT OT HAMaNsABaHe HA CTOAHOCTTA HA HHBECTHIHATA B /4€HA LEHHA
KHHIA NOPa/( K3MEHEHHE Ha HHBOTO HA JIMXBEHHTE MPOLICHTH. '

66) éanymen puck - pUCKBT OT HAMANSBANE Ha CTOMHOCTTA Ha MHBECTHIWIATA B A2/IEHA [IeHHA
KHHTa WIH JICUO3HT, [CHOMHHHPaHW BbB BAlyTa, paslM4HA OT JIEB M €BpO, MOPadH
H3MEeHEHHE Ha Kypca Ha oOMAHA MEX/TY Ta3H BATyTa W JIEBA MIH €BpO.

86) YeHOBU PUCK - PACKBT OT HAMANABAHE HA CTOMHOCTTA HA MHBECTHLHMHTE B AKIMH WIH
AANOBE HA KOJICKTHBHU MHBECTHLHOHHM CXeMH IIpH HeGNaronpHATHH NPOMERM HA HHBaTa
Ha TIa2apHHTE [IEHH,
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6) xpedumen pucx — BBIMOKHOCTTa OT HAMAIABAHE HA CTOMHOCTTA Ha NOZHLHATA B EAUH
()MHAHCOB MHCTPYMEHT TpH HEOHaKBaHM CBOMTHS OT KpeAHTEH XapakTep CBBp3aHH C
EMUTEHTHTE HA GUHAHCOBM MHCTPYMEHTH, HACPEUIHATA CTPaHA MO GOPCOBH U H3BLHOOPCOBH
CHENKH; KaKTO H AbPXKaBHTe, B KOUTO T€ H3BBPIIBAT JeHHOCT;

8) onepayuonern — BB3MOXHOCTTA 14 C€ DPEANM3MpAaT 3arybH, CBBP3AHM C TIPEIIKH WA
HECBBBPITCHCTBA B CHCTEMAaTa Ha OPraHHM3allHs, HEJOCTAThYHO KBaNH(uUuMpaH NepcoHan,
HeGIArONPHATHH BHHIIMH CLOHTHS OT HePHHAHCOB XapPAKTEP, BKIIOYATENHO H NPABEH PHCK;

2} auKguden puck — BBIMOKHOCTTA OT 3aTY0H OT HAIOXHTENHH TPOAMKGH HAa AKTHRH TPH
HeGNaroNpHATHY N23aDHH YCMIOBHA 3a MOCPEliaHe HA HEOYaKBAHO BH3HHKHATH KPATKOCPOUHH
3ab/DKEeHUS.

0) puck om KoHyenmpayus — Bb3IMOXKHOCTTA OT 3aryGa [IOpajH HCIPABHIHA JHBEPCHMpHKAIMA
Ha eKCIO3WIMKM KbM €MMTEHTH, IPYTIA CBEP3aHH EMUTEHTH, €MHTEHTH OT €QMH M CBI
HKOHOMHYECKH OTPachll HiH reorpadcka ofnact, KoeTo MOXe 1a TPHIHHHA 3HAYUTEIHH 3ary6H,
KaKTO W PUCKDT, CBLP3aH C FOJIEMH HEMPEKH KPEAUTHH eKCHO3HIMH.

Excnosunusara nva JQ ,JJCK Crabunnocr —Esponeiicku akiyu” 0O OTHOLIEHHE Ha LIEHOBMUS,
KpPefHTHHA H JNUKBHIHHA PHCK M PHCKA Ha NAPHYHHA TOTOK € TIOAPOOHO ONOBECTEHA BBB
FOAMUIAKA (HHAHCOR oTYeT Ha POHMA 32 roAUHaTa NpHKMoYBama Ra 31.12.2015 r.

Uenure n nonutukara wa JP ,JCK CrabunsHoct —EBponelickn axinuu” mo ynpaBieHHe Ha
DHHAHCOBHA DUCK, BKIIOYMTENHO TONMTHKATA MY HA XeDKHpaHe ca ypeleHH B I'[paBpmaTa 3a
OLICHKA M yrpaB/eHue Ha prcka Ha JI® ,, JICK CraGummoct —EBponeickn akiun™.

IIL ITpomenn B uennre Ha ganose Ha JJCK Cradunnocr — Esponeiickn axnan

HoroBopuusat @oH/ € pasdeneH Ha JANOBE, KOMTO [OCTOSHHO W3AaBa/MpofiaBa Ha
HHBECTHTOPHTE NPH YCIOBHATA HA NyGNUYHO Ipeanarate 1o eMUCHOHHA CTOMHOCT, H TIOCTOAHHO
M3KyIyBa 0OpaTHO OT HHBECTHTODHTE IO LieHa Ha OGPATHO H3KyNyBaHe.

EmucHoHHATa CTOMHOCT H IieHaTa Ha 00paTHO W3KYNyBaHe Ce ocHOBaBaT Ha HeTHaTa croiiHocT
Aa akTuBHTE (HCA) Ha equu mam.

HertHaTa croifHocT na aktueute, HCA Ha 1nam, eMucuoHHata cTONHOCT M LEHATA Ha obparHo
H3KYNYBaHC Ce H3YHCIABAT €XEAHEBHO, ChbriacHO [lpaBunaTa 3a oueHka Ha noprdeiina na
®onpa u onpenensue Ha HCA, ogo6penn ot KOH u onucanu s Ipocnexta Ha ®onza. HCA ce
Ompenens KATO PA3NHMKATA MEXKIY CTOMHOCTTA HA aKTHBHTE H CTOMHOCTTA HA 3a/BJKCHHATA Ha
Oouga, HCA Ha enmn maa ce onpefens kato choTHOweHHe Mexay HCA w 6pos manose B
00pbINeHNE KEM MOMEHTA Ha H3UHCHABAHETO if.

IV. Hetna cToitHOCT Ha akTHBHTE HAa MOoHAA
KoM 31.12.2014 r. HeTHaTa CTOHHOCT Ha aKTHBHTE Ha Qonga e 9 028 740.15 ae.

KM 31.12.2015 r. HeTHara croiiHocT Ha akTHBMTe HA @oHna e 7 629 951.77 aB.

V. Cpenaa HeTHA cToiiHOCT Ha akTHBATE HAa PoHpa
3a nepuona 01.01-31.12.2014 r. cpeanara HCA na ®onna e 9 462 931.64 ae.
3a nepuona 01.01-31.12.2015 r. cpeanara HCA Ha ®onga e 9 015 862.10 .

Cotus, n.x. 1301 9
vil. AnabuH Ne 36, e1.3

ten. (02) 930 10 00

en. noita; office@dskamn.bg

en, crpanmna: www.dskam.bg



& ack vipo

Cpennata HCA 3a neproza e H34MClIeHa KaTO Cpefna apHTMETHHHA OT cToMHocTuTe Ha HCA 3a
BCEKH JICH OT NepHoja. 32 NOYUBHHTE JHH CC H3MOJ3Ba CTOHHOCTTA OT Hali-Glu3Kus Ipeaxonen
paboren JieH. M3KmOUeHAE NPaBAT EAMHCTBEHO CTOMHOCTHTE 32 JaTH (mouHBHY JHH) KBM Kpaif
Ha CYETOBOJIEH Mecell.

HeTtha cTofHOCT Ha axTueMTe 3a nepuoga 01.01-31.12.2015

Xun. ne.
9100

2000

8 500

HM3neiHeHMETO Ha MOPBYKA 3a MOKYNKa/O0pATHO M3KYNyBaHe CE OCHIIGCTBABA MO EMHCHOHHA
cToHHOCT/IleHa Ha oDparHo U3KyIyBaHe, onpeaciena 3a cieapamaTa Hai-G/IM3ka JaTa OT JaTarta
Ha MOJIaBaHe Ha TIOPLYKATA.

V1. Bpoii aanoBe B 06pbineane

K®Mm 31.12.2015 r. emutupannTe npe3 2015 r. xanose Ha Qonpa npeacraenssar 1.21% ot obmus
opoii B o6prmenne, a obparHo uskynennte ca 20.55%.

HAsunose B 06pbienne - Gpoti
Canpo xum 01,01,2014 1. 9170 459
HsmeHeHue, B T.u.: (1194 207)
yBeNUUYEHHE - SMHTHPaHH AAN0BE 3354608
HaMajeHue - 00paTHO HAKYIEHH JAI0BE (4 548 815)
Canno kem 31.12.2014 r. 7976 252
Hzmenenue, B T.u.: {1 292 342)
YBEJIHUEHHE - EMHTHPZHH [JJIOBE 81 206
Hamanesue - 00paTHO H3KYNEeHH [IA/I0Be (1373 548)
Cango kbm 31.12.2015 1. 6 683 910
Codua, n.x. 1301 10
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VII. Jannu 3a obsEeAnTE eMECHOHHA CTOHHOCT ¥ nena 3a 06pPAaTHO M3KYNYBane

01.01-31.12.15

01.01-31.12.14

JB. JIB.
MuHHManHa eMHCHONHA CTORHOCT Ha Asan 1.14496 1.13286
MaxkcumanHa eMHUCHOHHA CTOHHOCT Ha Aan 1.25576 1.24510
Cpennonperernena eMHCHOHHA CTOHHOCT Ha AN 1.24379 120724
Munnmanna uena na oGpaTHO HAKYIYBAHE HA JAN 0.96215 0.93941
MakcHManHa 1ieHa Ha o0paTHO H3KYIYBaHe Ha Os 1.14155 1.13174
CpennonpererncHa Liena Ha 0GPAaTHO M3KyNyBaHE HA JAT 0.96905 0.99874

3abeneacxa; 'openocouenume cmoiinocmu ca ny6muno obssenu 3a HOKYNKA, CbOMBEMHO npU obpamuo

UIKYNYEAHE Ha OAnoEe.

Hudopmanus 3a oGsisenute HCA Ha 171, eMECHOHHa CTOHHOCT U IieHa Ha o6parHo H3KYIIyBaHe

H TAXHaTa AHHAMHKA ¢ [IPpSACTaBeHa B I'panI‘I‘ICH BH]I.

HCAJ, emucrorna cToifkocT 1 Hena Ha o6 paTHo MIKymyBARe
Jlera 1a nepeona 03.05,2012 - 31.12.2015
1.30000
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Peamusupanara Bp3BpBIIACMOCT OT HHBECTHUHS BLB DoHa, H3UMCIeHa Ha 6asa HCA wHa exun
A1, Ge3 na ce oTaMTa edeKTa OT TPAH3AKLHOHNUTE PasXOaU € KAKTO CleiBa:

2015 2014

HCA Ha pan B HayanoTo Ha nepuHoga 1.13195 1.11847
Joxoa OT MHBECTHUFOHHH CAENTKH HA €XHH AT 0.00959 0.01348
Jpyru pasnpenenenua Ha aan

HCA Ha fisin B Kpast Ha neproaa 1.14154 1.13195
O6ma pp3BpEIMaemMocT (10x0n) Ha exuH I * 0.85% 1.21%
OBIO HETHY aKTHEY B Kpas Ha NEpHOA 7629951.77 9028 740.15
Cpenna crofinoct Ha HeTHu akTHBY (cpenna HCA ) Ha 9015 862.10 9 462 931.64
roauirHa 6aza

06mo oneparusuu pazxoxy Ha Douna 48 525.00 65 849.92
CBOTHOINIEHHE Ha OLEpaTHBHHTE pa3Xoau keM cpeanaTa HCA 0.54% 0.70%
CroTHOWeHWe Ha HeTHaTa neyanba KeM cpennata HCA - 0.85% 1.23%

3abenescka: CmotiHocmume ca npedcmageny KoM Oamama HA MAXHOMO USHUCTAGANE. U wMam
ungpopmamueen xapaxmep. Hopvuku 3a noxynxa/o6pamuo uskynyeane na danose na Donda ce npuemam u
UsHBINABAM no peda, onpedener 8 pasden , Hoxynku u npodaxcbu na danoee” om Hpocnexma na Downda.

VIIL Cpenxu ¢ annose Ha POHAA Ha WieHOBeTe HA chBerHTe Ha “JCK Yuopasienne na.
akTHEH” A/l B cBbp3annTe aHNa ¢ IpyxecreoTo npes 2015 1.

ITpes 2015 r. ne ca ckmMouBaHK CASIKH ¢ AsNobe HA DOHIA OT WICHOBETE HA CHBRCTHTE HA “HCK
Yupasneunue Ha akTHRA” AJl i cBbp3aHuTe Jina ¢ JIpyKecTBOTO.

IX. BakHH CHOHTHS, RACTHIHIH CJIe] TOXHIIHOTO CYCTOBOHO IPHKIIOIBaHE

KbM faraTa Ha W3roTBAHE HAa HACTOAIMA OTHET HIMA TEHAEHLAH, HACTBIIH H/HIH IPEeACTOALIH
CBOUTHA, KAKTO M PHCKOBE, H3BECTHH Ha prrorozacTBoTO Ha L, JICK Vipasaenne Ha aktusu” AJl,
ynpasniBamo JpyixecTso Ha POHJA, KOMTO Ja OKAXaT HEraTHBHO BIMSHHE BLPXY GBIELIOTO
pazBuTHE Ha GOHAA.

Cuntano or 01 Qespyapn 2016 r., Bimsar B cwia usmeHenns B [IpaBmiata Ha @ »HCK
CrabunHocr — Esponefickn akiinn™, pernamenTupamy aeitHoctra Ha Donza.

X. Ipeasmwxpano paspaTae Ha Doujga

IIpes 2016 r. geitvoctta Ha I ,, JICK Crabunuocr — Epponeficku AKin” 11e npoABIIkY A4 ce
OCBIUCCTBABA B CHOTBETCTBHE C OCHOBHHUTE HenH Ha PoHIA, a HMEHHO - A4 OCHTYPH HA CBOHMTE
HHBCCTHTOPH 3ana3BaHe Ha CTOMHOCTTA Ha JANOBETE HM M IOKONKO € ChbBMECTHMO C TORa — Ja
OCHTYDH HApacTBaHE HA CTOMHOCTTA Ha AANOBETE MOCPEACTBOM PealH3NPAHe Ha TEKYIIH JOXOIH
OT JMXBH MO HEHO3HTH M pealu3NpaHe Ha KalHTaloRa nevanda NpH NOeMaHe Ha HHCBK 10
YMepeH pHCK.
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C uen peanusupane Ha KanuTanoBa mevanfa, mpes “orpaHHYeHusA nepHon” or feiHoCTTa HA
DoHEA vacT OT aKTHBHTE Morar ha OBAAT MHBECTHPAHH 110 TAKBE HAYHH, Y€ Ja OCHIYDAT
CKCIIO3UIMA KbM WHIEKCH BhPXY aKUHU Ha eBPONEHCKH KOMIIAHUH, OCHOBHO YPe3 MHBECTHIHH B
AepUBATHBHY (PMHACOBA MHCTPYMEHTH. Te3H MHBECTHLMH Iie GLAaT choGpa3eHH ¢ OCHOBHOTO
YCNOBHE 32 3aIATA HA HAPACTBAHETO HA CTOMHOCTTA HA WHBECTHIHHTE HA NPUTEKATEIHTE HA
asnose LB Ponpa. ”

up

Crparernsira va V]I JICK Viopaenerwe na axtusu” AJl NpeaBHXAa aKTHBHO ynpaBaeHHE W
HOCTOAHHO Clle/ICHe X aHAIH3HpaHe Ha NasapuTe, Ha kouTo Mouga naeecTUpa,

OCHOBHHAT (haxkTop, KOWTO IMe BIHAE BBpXy Aetinocrra Ha ,JICK Crabunnocr — Esponeiicku
AKLMH" Npe3 TONMHATA € ChCTOSHUCTO Ha CBETOBHATA M B YACTHOCT eBponeiickaTa HKOHOMHKA,

Cumsrame, ue npes 2016 r. HAKOJIKO OCHOBHH (AaKTOpa INe BIHUAAT BBPXY NPEACTABTHETO HA
KamuTaJIoBATe Nasapu B Espona. EBponeiickata HvKOHOMVKA HE MOXe [ja C€ HOXBAIM C TOJNKOBA
106pO paseHTHE, KAaKTO aMEepHKaHCKaTa. be3spaboTHIATa HaMalld, HO BCE OMIE € HA BHCOKH HMBA.
OrtuerenuaT peer Ha BBIT e mo-HucbK 0T HEOBXOAMMOTO, 33 [a MOXKE 1a Ce Kaxke, Ue Enpoma
BBPBH 110 ¢hiuna 06T kKaTo CAILLL

Karo usio, pnuBaHeTo Ha JIMKBHIHOCT NOANOMAra PhCTA B LEHHTE HA AKUMHTE H JBITOBHTE
UeHHHA KHuxKa. To Kpue ,,MOABOAHN KaMBHH" B MO-IbJINOCPOYEH ILIaH, Thil KATO TONEPAHTHOCTTA
KBM TIOEMaHE Ha PHCK Ce YBENMYAaBad M NOPTOEHNHTe Ha HHBECTHTOPHTE CTABAT IIO-PHCKOBH.
Cpio Taka, obesuenkara Ha €BPOTO CIPAMO HONAPA MOXKE 12 CIOMOTHE 34 PLCT B A€HHOCTTA Ha
eKCnopTHHTe KoMmaHHH OT Crapua KOHTHHEHT, 3aOTO TAXHATA MPOAYKLHA CTARA MO-
KOHKYPEHTHOCIIOCOGHA Ha UY)KHTE Na3apH.

XL eifcTBns B 06:1aCTTa HA HAYYHOH3CJAENOBATEICKATA U pasBoiinaTa geitHOCT

Mopanu cnenudmkara Ha aAednoctTa Ha Jlorosopuns QoHA, TPE3 OTUETHHA NEPHOA He ca
H3BBPLIBAHH HAYYHH H3C)IEABAHUA U paspaboTky,

XTI Hudopmanua oraocuo Ipasniara 3a 106po KOPNOPATHBHO YN paBIeHHe

CBOEBPEMEHHOTO H TOUHO Pa3KpUBAHE HA HH(OPMALMATA, CBbP3aHA ¢ HeiiHoctTa Ha PoHya e or
KII0Y0BO 3HA4YCHHWE 33 B3eMAHETO HA PEIICHHA OT CTpaHa Ha HHBECTHTOpPHUTE, 0cobeHo KaTo ce
HMa npeABHA (akTa, 4e HETHATA CTOMHOCT Ha AKTHBHTE Ce M3MEHA BCEKH paGOTEH JCH, KOeTo
BOIM M J10 H3MEHEHHE HA eMUCHOHHATA CTOHHOCT A HEHAaTa Ha 06paTHO U3KYyBaHe Ha AfJIOBeTe,
a ClnefoBaTENHO M Ha JOXOJHOCTTZ HAa eauH Jasn. Tesdw oOcrosTencrsa mNopaxaar
HeoOXOAMMOCTTa  OT e€XeOHEBHA H Bbh3MOKHO Hali-nopobHa uudopMupaHocT Ha
CBHLIECTBYBALIMTE X MOTEHUMATHHTE NPHTEXATENH HA AANOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHIIHSL.

3a neitnoctra npes 2015 r. no opraHu3mpaHeTo W ynpasnenueto Ha donga ,.JJCK VYnpasienne
Ha akTuBM® AJl ce npuAbpXame KbM MpaBuia 3a K0OPO KOPHOPATHBHO YIIPABIICHEE,
CKBUBAICHTHH Ha MEXJIYHapPOJHO NPU3HATHTE CTAHJAPTH 3a J0OPO KOPIIOPATHBHO YIIPaBJEHHE.
YTpapnsABaIOTO /IPY’KECTBO MPeJOCTABH B CPOK M I'hleH 06eM WH(OpMalHs 3a AeHHOCTTA Ha
®onpa, ceriacHo pasnopenbure na Ha 3JIKMCHIKY, HapenGara Ne 44 na KOH u gpyru
HOPMAaTHBHH AaKTOBE, periIaMeHTHpamu JefiHoctra My. B nombinenwe, Vmpaensmamoro
IDYKECTBO €& NIPHENO U cnasBa ETuueH Kogekc.

XIII. MuBecTupane Ha akTHBHTe Ha DOHAA B JA/I0Be HA KOJEKTMBHH HHBECTHOHOHHH
cXeMH

Ksm 31.12.2015 r. ®oHALT HAMA HHBECTHPAHH CPEACTBA § JIPYTH KONEKTHBHH HHBECTHLIMOHHH
CXEMH..
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XIV. Caenxu ¢ nepHMBATHEHH HHCTPYMEHTH 0 CMHCHJIA Ha W1 38, an. 1, . 7 m T. 8 or

SAKHCIAIIKA

3a nepuona 01.01.2015 r.-31.12.2015 r. 3a J1® ,,JICK Cra6unroct-Esponeiickn akuuu” He ca
BE3HHKHAITH 3a1BbJDKEHHA OT CHENKH C JEPHBATHBHH HHCTPYMEHTH II0 CMHCHLJA HAa Wi 38, an. 1,

T. 71 1.8 or 3TKUCHITKH.

XV. O6o6mena uahopManus 3a aeiinocrra na ®onpna .

Obobmena nadopmanus KM Kpas Ha BCSKA OT NOCHEAHHMTE TPH (HHAHCOBH TOAMHM, CHLIVIACHO

un73, an. 1, T. 5, 6. ,,” ot Hapenfa Ne 44 wa KOH:

31.12.2014 -
31.12,2015 r.

31.12.2013 -
31.12.2014 1.

CroiiHOCT Ha aKTHEHTE B HAYAJIOTO HA NIEPHOA
CroliHOCT Ha aKTHBHTE KBM Kpad Ha IepuoIa
CTofHOCT Ha TEKYLIHTE 3a0b/DKCHHA B HAYANOTO
Ha nepuoja

CroiiHocT Ha TeKyIIWTE 3aXbJDKEHHA KBM Kpas
Ha [epHoIa ‘

O6mo npuxoau oT NeliHOCTTa KBM Kpas Ha
neproaa

O6mo pasxony 3a JeHHOCTTa KEM Kpast Ha
mepHoga

DHHAHCOB PE2YNTAT KBM Kpas Ha NepHoaa
DHHAHCOR PE3YNTAT OT MHHAIH F'OIHHM

Herna ctoiiHoct Ha aktaeute (HCA) B HayanoTo
Ha MepHoja,

Herna croitnoct Ha aktuBuTe (HCA) KBM Kpas
Ha mepUo/Ia

Bpoit aanose B cOpblLICHHEE KBM Kpas Ha Neproaa
Cpenna HCA za nepuoaa

HCAnal gan *

EmucronHa croifHoct Ha [ gan *

ITeHa Ha obparHe W3kymyBaue Ha 1 pan *

9038 408.18
7633 109.16

9668.03

3157.39

125 178.37

48 916.96

76 261.41
660 278.74

9028 740.15

7629 951.77
6 683 910.00

9015 862.10

1.14154
1.14496
1.14154

10 263 745.34
9038 408.18

6 843.44
9 668.03
513 489.68

397 143.02

116 346.66
543 932.08

10 256 901.90

9028 740.15

7 976 252.00
9 462 931.64
1.13194
1.24513
0.96215

31.12.2012 -

31.12.2013 r.,

3342 988.29
10 263 745.34

2 448.56

6 843.44

426 449.68

75 160.99

351 288.69
192 643.39

3 340 539.73

10 256 901.90

9170 459.00
5336 676.65
1.11839
1.23023
0.95063

3ab.: Cmotinocmume ca eanudHu 3a NOPwIKY nOdadeny 6 OeHA UL 6 Hall-OausKkua npedxodey pabomen den

KbM Kpas Ha repuooad.

3a V] ,JACK Yupzs

Cotyun, .k, 1301

yA. AnaGuu Ne 36, er.3
Ten.-(02) 930 10 00

e, noma: office@dskam.bg
&1, cTpannna; www.dskam.bg

ehne Ha axkTuen” AJl, opranasupamo M yopaeasamo J® ,JICK
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JAOKJAN HA HE3ABUCHMHSA OJJUTOP

/10 HHBECTHTOpHTE B ASJ/I0BE Ha
Aorosopen donx “ICK Craéuanocr — EBponeiickn aknun”

Hoxnajx BbpXy GpUHAHCOBHS OTHYET

HHe M3BhpLIMXME OMMT Ha NPUNOKEHUA (PMHAHCOB OTUET Ha Horosopen ¢oug JICK Crabunuoct
Eeponeiicku akuun (“®oHaa”), BKIIOYBALT 0TYET 33 PHHAHCOBOTO CLCTOSHUE KbM 3 1 JexempH 2015
H OTHET 32 BCCOOXBATHHA NOXOJ, OTHCT 34 NPOMEHHTE B HETHHTE AKTMBM, TPUHAMIEKANIM HA
VHBCCTUTOPUTE B NIANOBE W OTHET 33 MAPHYHWUTE TIOTOLM 32 IOAHHATA, NPHKMOYBAILA Ha Ta3H aTa,
KakTo i 06061IEHOTO OMOBECTABAHE HA CHIIECTBEHHTE CUCTOBOAHH MOTHTHKH U Apyrara rosiCHUTeNHa
HHbOpMaLK,

Omezosoprocm ua pvrosodcmeomo 3a gunancosus omuem

OTroBOPHOCTTa 3a M3TOTBAHETO M LOCTOBEPHOTO NpEACTABSHE HA TORMW ($bHHaHCOB OTUET B
ChOTBETCTBHE ¢ MeXnyHapogHUTe CraHAapTH 3a (PMHAHCOBO OTYHTAHE (MC®QO), npueru or
Epponeiicknst cbl03, KakTo M 3a cHCTEMa 3a BBLTDEUISH KOHTPOJN, KOSTO PBKOBOACTBOTO Ha
Ynpasnasawoto pyxectso ,,JICK Ynpasnenne Ha akrusu® AJ (YrpapisaBaloTo ApyKecTBO) cHMTA
38 HEOOX0MMa 33 H3rOTRAHETO Ha (PHHAHCOB OTYET, KOHTO /12 HE ChIBPKA ChLICCTBEHH OTKIIOHEHMH,
HE3ABHCHMO JialM T C€ AB/DKAT Ha M3MamMa WIM Ha IPEWIKa, C¢ HOCH OT PBLKOBOACTBOTO HA
VYnpasnssaioto JpyxecTso.

Omzosoprocm Ha odumopa

Haiuata oTroBopHOCT ce cBexaa 0 N3passBaHe HA OAMTOPCKO MHEHHE RBPXY TO3H (PHHAHCOB OTYET,
OCHOBABAalIO C€ Ha M3BBpleHHs OT Hac oaur. Hawwmst omur 6e npoeemeH B choTBETCTBHE ¢
npoQeCHOHANHKTe 3UCKBAHHA Ha MexXayHapOaHATE ONUTOpCKH cTaHapTy. Tesu CTaH/IapPTH Hajiarar
CrasBaHe Ha CTHYHHTE H3MCKBAHMUA, KAKTO H OMMTHT Aa ObAe NMAHHpaH H NPOBEJEH TaKd, Ye HUE 3 Ce
yGeaum B pasymna CTENeH Ha CHIYPHOCT OKONKO (UHAHCOBMAT OTUET HC CHABLDIKA ChIIECCTBEHM
rPELIKH.

OauTLT BIIOYBA M3NBIHEHHETO Ha TPOLELYPU C LeN TNOY4aBaHe Ha OQMTOPCKH AOKA3ATENCTRA
OTHOCHO CYMHTE M ONOBECTABAHMATA, MPENCTABCHH BbE (UHAHCOBMA OTYer. M3bpauute nmpouemypu
3aBUCAT OT NPCLEHKATA HA OJIMTOPA, BKIKOYHTEIHO OLEHKATA HA PHUCKOBETE OT ChIIECTREHH
OTKIIOHEHMA BbB (DHHAHCOBUS OTHET, HE3ABUCHMO JAIH TE C NBDKAT Ha M3MAMA WIH Ha rPeLuka. IMpu
H3BBPIIBAHCTO HA TE3HW OLEHKH HAa PUCKA OQUTOPHT B3eMa MOJ BHHMAHHE CHCTEMATa 32 BLTpPElleH
KOHTPOJI, CBBP3aHa C H3rOTBSHETO W JOCTOBEPHOTO NpeAcTaBiHe Ha (GMHAHCOBMSA OTHET OT CTpaHa Ha
YTipasisBawoTo Apy*ecTBo, 3a Jia pa3paboTH OAMTOPCKH NPOLIETYPH, KOHTO ¢a NOAXO/IALIH IPH TE3U
ODCTOATENCTBA, HO HE ¢ e HM3passBaHe HA MHEHHE OTHOCHO eeKTHRHOCTTA HA CHMCTeMaTa 3a
BbTpELUEH KOHTPOI Ha @oHpa.

OpuTeT CBHINO Taka BKIIOWBA OIICHKA HA YMECTHOCTTA HA IIPHIATAHHTE CUETOBOAHM MOJMTHMKH H
pasyMHOCTTa Ha NPUOMMIATENHUTE CUCTOBOAHM OLEHKH, HANPABEHH OT PHKOBOJACTBOTO Ha
YnpaBsBaloTo ApyKeCTBO, KAKTO M OLEHKA Ha LAIOCTHOTO NPEACTABAHE Ha (GPMHAHCOBHS OTHET.

Fibeel rpusinarnn crmpwkeny e s Desecrin Tiil

Deloitte refers to one or mare of Deloitte Touche Tohmatsu Limited, a UK privata company limited by guarantee and its network of member firms, each of whichis a legally separate
and independent entity. Pleasa see www.daloitte.com /byg/about for a detailed descripbon of the legal structurs of Daloitte Touche Tohmatsu Limited and its member firms.

Member of Deloitie Touche Tohmatsu Limited



C'-lPlTaMe, UC U3BBPILICHUAT OT HAc OAWUT NpeENoCcTaBs 40CTaTbYHA W NMOAX0AA11a 0aza 3a H3pa3€eHOoTO OT
Hac OHTOPCKO MHEHHE.

Muenue

Ilo Haule MHeHue, (MHAHCOBHAT OTYET TMPENCTABA AOCTOBEPHO, BbB BCUUYKH CHIIECTBEHH acTIeKTH,
(prHaHCOBOTO CheTOSHHE Ha DoHaa KbM 31 AekeMepu 2015, KakTo M HeroBHTE PHHAHCOBH Pe3yTaTH
OT NGHHOCTTA M MapUYHHTE IOTOLM 32 TOJAMHATA, MPUIJIICYBAIIA HA T43W 1ATA, B CHOTBETCTBHE C
MC®O, npuern ot Esponeiickus cb103.

Hpyeu

QunaHcOBUAT oT4eT Ha PoHua 3a 2014 roguHa € OAMTHpaH OT Jpyr OAMTOp, KOHWTO e u3pasmn
HemOnM(HUMpPaHO MHEHHe BBPXY Hero ¢ aata 16 mapt 2015.

JAoknan BLpXy ApyrH TpaBHH M PeryJaToOpHH H3HCKBamus — Dogumen goknax mHa
PBLKOBOACTBOTO Ha YNpaBJigBamoTo APYKeCTBO 32 JelHocTTa Ha POHIA, CHIVIACHO 3aKoAa 32
€9eTOBOACTBOTO

CbrnacHo wW3KCKBaHMATZ Ha 3aKOHA 38 CYETOBOACTROTO, HME IpPEriieaxme npuinoxeHus oaniuen
JAoknaa 3a pediroctra Ha Qonpa, TogMWHMAT Joxian 3a AeiHOCTTa Ha @oH1a, HW3rOTBEH OT
PBKOBOACTROTO Ha YNpPaBnABALIOTO APYXKECTBO, He € 4acT oT $HHaHCOBMA oT4eT. McTopuueckara
(uHaHcoBa MH(OpMauus, npeacTaBena B [onMIAMA Moknan 3a AediHocTTa Ha MOHA, CHCTAREH OT
PBKOBOACTBOTO Ha YNPABNABALIOTO JPYIKECTBO, CLOTBETCTBA B CbLUECTBEHHTE CH acleKTH Ha
¢unatcoBata MHMOPMALMA, KOATO Ce CHABPKA B TOJUIIHMA (HHAHCOB OTHeT Ha DoHAA KbM
31 nexemspu 2015, waroteeH B choTBercrBMe ¢ MC®O, npueru or EBponelickus c¢bios.
OrroeopHocTTa 3a M3roTeaHeTo Ha loaumuua Koknan 3a peiinoctra Ha ®oHaa ot 18 mapt 2016 ce
HOCH OT PBKOROJICTBOTO HA Y TIPABNARAIIOTO ApYKecTso Ha DoHIa.

poible Qudlit- 004
Tenoiit Omur QO]

j/ QUATA—
Backo Palites

Peructpupan omutop
ITenHOMOLHKK Ha YrpasuTens Acen Jlumos

18 mapt 2016
Codus
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: otp group
OTYET 3A ®HHAHCOBOTO CLCTOSHHUE
KM 31 gexemepu 2015

B xunaou neea IIpna. 2015 2014
AKTHBH

ITapuunu cpeacrea 5 6 240 121
Hernozutu 6 1393 8913
Obmio akTHBH ' 7633 9039
IMacupn

Tekymu sagpkeHus 8 . 3 10
O6mo nacusu 3 " 10
HeTnu akTHBA NpHHAA/IEKANH HA 7630 9020

HHBECTHTOPHTE B 1A9/10B€

HertHa cToiinocT Ha AKTHBHTE Ha JA 1.14154 1.13195
(B JeBa) ) )

Orversr 2a (uHaHcoBOTO cncTOAHME Ha Jlorosopes doun ,JICK Crabummoct — Emponeiicku
KIHK™ Cle[Ba A Ce Pasriexnia 3a6IHO C TIPIIIOKEHHITA KbM HEro, MPeCTABIIABAIIH HEpasie/Ha
4acT OT PMHAHCOBHA OTUET, [IPEACTABEHH B CTPAHHIIHM OT 6 710 26.

DuHaHcOBATe OTIGTH c2 ORPOpPEHH OT MMETO Ha YpasasawoTo apyxectso ,,JJCK Vipaenenue na

DuHAHCOB THPEKTOP HA
»ACK YripaBnenne Ha aktusu” AJl

Backo Paiiuen
Pezucmpupan ooumop

Hara: /€. 03 ,'zafﬁ
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OTYET 3A BCEOBXBATHHS JOXO0/
39 FOAMHATA, NpHKII0YBama Ha 31 nexemepn 2015

B xunadu nesa Hpu. 2015 2014

IIprxonu oT MHXBH OT OAHKOBH BIOTOBE 117 270

Ipuxoau/(Pazxoqu) OT onepanym 1
MOCJ/IE/BAILA OLEHKA Ha (PHHAHCOBH 10 - (100)
4KTHUBH, HETHO

[Ipuxoau, cBBp3aHA ¢ JHCTPHOYIINS Ha

asanose Ha DoHOa 8 ?
Pazxonu 3a BHHIIHHE YCITYTH 11 (48) {61)
Jlpyr pasxonu M 1)
Pazxou no BanyTHH oNepailii % (D
Ileuanfa upenu fanb4no obarane 76 _ B 116
Jansom - -
Heqyanta 3a pHHAHCOBATA TOJAMHA 76 116
JpyT BeeoDXBATEH MOXOA -

O6mo BeeoBGXBATEH JOXON 76 116

OT4eTsT 38 BCeOOXBATHHS XOXOJ HA Hororopen ¢oux ,,JJCK Crabunnoct — EBponeiicku akimn”
cezlpa Aa ce pasiiexkia 3aeJHO ¢ NPHIOKEHHUATA KbM Hero, NMpeICTaB/IABaIll Hepa3JelHa YacT OT
(hHMHAHCOBUA OTYET, IPEACTABEHH B CTPaHHIM OT 6 J1o 26.

DunancoBuTe OTHETH ca ogoOpeHH oT UMeTo Ha Ynpasissatoro apyxectso ,,JICK Yipasnenue Ha

N‘éépmn

DHHAHCOB THPEKTOp Ha
»ACK YnpaencHue Ha akTuBH” Al

Backo Patiuer
Pezucmpupan ooumop

Mara: }13?_05' prﬁ
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OTYET 3A ITAPHYHHUTE IIOTOIA
34 TOAHHATA, NPHKII0YRaIUa Ha 31 nexkemepu 2015

B xunaou nesa TIpun, 2015 2014

I[IapHYHHE DOTONH OT ONMEPATHBHA AeHHOCT

(Iloxynka)/IIponaxba Ha (HHAHCOBH AKTHBU 8 950 {730)
JInXBH ¥ KOMHUCHOHHH 29 306
HeTHHW DapHYHH DOTOLH OT ONEPATHBHR JAeliHOCT 8 979 (424)

Iapuyan noTolHd oT ¢uuancosa aeiinoct

MocThieHns oT eMHCHA Ha COOCTBEHH JIAJIOBE 93 3 806
[Inamanmus 3a 0OpaTHO W3KYITyBaHS Ha COBCTBEHH (1 560) (5 130)
OSI0BE

HetHE napnuuu noronu oT PHEAHCOBA JelHOCT (1467) (1324)
HeTHO M3MeReHUe HA HAPH H HAPHYHH EKBHBANCHTH 7512 (1748)
Mapn n napn4yHd eKBHBAJICHTH B HAYAN0TO HA 7 121 1869
nepuoga

IMaps H NapEYHA eKBHBAJECHTH B Kpay HA LHepPHOAA 7 7 633 - 121

OrversT 338 mapuunuTe notouu Ha Joroeopen donn ,,JICK Crabunnoct — EBporneiickn akimu™
CJIe/(Ba J1a Ce pasrJIeiAa 3ae/JHO C NPUIOKEHHATA KbM HETO, NPEeCTABRIABAIIM Hepa3aenHa YacT OT
{(HHAHCOBHS OTYET,AIPEACTABCHH B CTPAHMIM OT 6 J1o 26.

mypymcc'ryl{ Viupaenenue Ha

Mapkg Mapkos
OHWHAHCOB IMPEKTOP Ha
»CK Ynpaenenue Ha aktuen” AJl

Backo Paituer
Pezucmpupan odumop

Jara: /@JD:} _ ‘2 0(;
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OTYET 3A HPOMEHPITE B HETHHTE AKTHBH, NIPHHAJUIEKAIITH
-HA HHBECTUTOPHTE B JAJIOBE
3a rogMHaTa, NpUKIKYBama 1a 31 aexkemspn 2015

B xunaou neea IIpnn. 2015 2014
Canno xsm 01 anyapu 9029 10257
Herna neuanta 3a roguHaTa 76 116
EmutupaHe Ha J4n08e npes nepuoxa 9 93 3795
O6parHo H3KyMyBaHe Ha JAJIOBE MIpe3 Mepuoaa 9 (1 568) {5 139)
Canno kbM 31 nekeMBpH 7630 9029

Orgersr 3a NPOMCHHTE B HETHHTC AKTHBH NPHHALNEKAINMY HA HHBECTHTOPHTE B OAJOBC Ha
Horopopen ¢ouna ,,JICK Crabunnoct — Epponeiickn axiggu” cleflBa Aa ce pasriieskna 3aefHo C
IPHIOKEHHATA KbM Hero, MpeICTABIIABAIIH Hepa3AeHa JacT OT (PMHAHCORHS OTHET, MPEICTABEHH B
CTpaHuWIM oT 6 1m0 26.

DuHaHCOBHTE OTUETH ca 0J00peHH OT UMeTo Ha YnparmspaiioTo apyxectso , JJCK Ynpaenenne Ha

a;y/M{on

OUHAHCOB IHPEKTOP Ha
»HACK Ynpapinenne Ha aktuer” AJ]

Oy et

Backo Paiiues
Pezucmpupan odumop

Jara: /g_oa . .20//5
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NMPUIOKEHNA KbM I'OAUIIHAA DHHAHCOB OTHET
3a roMHATA, IPHKIWYBAINa Ha 31 gexemepu 2015

CtaryT B npeamer Ha JeiiHOCT

Horoeopen ¢oun “JICK CrabunHoer — Enporneiickn akunn™ ( ,,DoHabT”) npencraBisBa KONEKTHBHA
MHBECTHIMOHHA CX€Ma OT OTBOPSH THMH M H3[aBa/lpoiaBa AMIOBE, NPENOCTABALNM €THAKBH IpaBa Ha
TEXHHTE [IPHTEKATEIH,

PekoBoACTBOTO Ha Ynpapmapamio apyxectso “JICK Vipasnenue na axtusu” AJl ('VYnpapnsasamoro
Jpyxecrso”, . JIpys#ecTBoTO” MMM “PBHKOBONCTBOTO™) OpraHMsdpa M yhpasimssa AeiiHoctra Ha 1@
»Crabunnoct — Erponetickn akuun” Ha 6aza Pasperuenne Ne 97-J1® ot 10.04:2012 r. Ha Komucusra 3a
¢unaHcor Hagzop (“K®H™), kakTo w ogobpenn ot Hes [Ipocnekt u [Mpaeuna Ha Pouna.

Y1 ,ACK Vnpaenenue Ha aktuen” AJl, neficreanio 3a cmerka na @onpa, e ckmiovnno goroeop ¢ Th
“Amuann] brmrapua” AJl - Baska-lenosurap Ha @®oHAa, ¢brIacHO M3HCKBAHMATA HA 3axoHa 34
OeHHOCTTa HA KONCKTHBHMTE WHBSCTHIMOHHH CXEMM W Ha JpPYTH TNpPeINPHATHA 38 KOJEKTHBHO
uHeecTHpase (,,3JKUCOTTKH™).

3a mocTosHHAaTa nponax6a 1 oOpaTHO H3KYIyBaHe Ha manoBe Ha QoHAAa YTIPABIARAMIOTO APYIKECTBO ¢
CKJIFOYIJIO JOTOBOP 33 TUCTPHOYITUA Ha OsioBeTe Ha onpa ¢ ,,Banka JCK” EAJ] Ha 29 roum 2011.

ITyGauuHoTo npennarade Ha AsnoBe Ha Ponpa sarnoysa Ha 02 mail 2012 r., Karo IbPBOHAYANHO
3amvcaHuTe OanoBse Ha PoHna ca M3BEpIeHd Ha 03 Mait 2012 1,

A L JACK CrabmmHoct — EBporneficku akuuu” € HoroBopeH (oHI 0 CMHCHIA HA WL 5, am 2 oT
SAKHUCATIKH. ®PoHOET € KONeKTHBHA MHBECTUI[MOHHA CXEMA 3a HHBECTHPAHE B TIPEXBBPIIAEMH LEHHH
KHHJKa W B IPYTH JIMKBUHYA (PMHAHCOBH AKTHBH IO ¢cMUcEIa Ha 4. 38, an. 1 ot 3JKUCITKH.

HHBECTHTOPUTE TIPESIOCTARAT NApHUYHU CPEJICTBA, CPeIly KOMTO NonyyaBaT fsnose Ha Ponja. Bpost
JSNIOBE, TIPUTEKABAHU OT WHBECTHTOpA, YAOCTOREPABA KAKBA YAacT OT OOMMA pa3Mep Ha aKTHBHTE Ha
®oHfa npuTexaBa coOcTBeHHKBT MM. [lo HckaHe Ha MpPHTeXKATeIHTE Ha AsnoBe, QOHIBT HM3KYIyBa
0o0paTHO CBOWTE JAsNIOBE MO LleHa, Oa3zupaHa Ha HETHAaTa CTOMHOCT HA AKTHBUTE My. bpoAT asnoee Ha
MoHga € NPOMEHJIMBA BEJIMYKMHA CHIVIACHO 34KOHA M MOXKE [d Ce H3MeHd BceKd paboTeH [eH B
3aBMCHMOCT OT H3JaJACHHTE H 00paTHO U3KYTIEHUTE JANIOBE.

[Tpareskarenure Ha Asore Ha QOHIA HMAT:

¢ [IlpaBo Ha 0OpaTHO H3KYIyBaHe Ha IATOBETE;
o IlIparo Ha HH(pOpMaHs;
o TIpaBo HA JMKBHIALOHEH JAJ.

®oHALT € HenepcOHHPUIMPaHO APYXKECTBO MO CMHCHIA Ha 3aKOHA 3a 3aAb/DKCHUATA W JOrOBOPUTE H
HE € IOpHAuHecko JHIe. MOHTLT npeacTapnssa 060c06eHO UMYIIECTRO 34 MHBECTMpPAHE Ha HabpaHHTe
HAPHYHKM CPCACTBA B PpAlIHMHHM (PMHAHCOBH MHCTPYMEHTH upe3 pasnpeje/leHHe Ha pHCKa H B
CHLOTBCTCTBME ¢ HHBECTHIIHOHHATA CTpaTerus, onucana B [Ipocnexra v B IIpasmiara Ha @oHxa.

JleitnoctTa Ha MoHIa, BIJIOIATCITHO YIIPABISHHETO HA AKTHBHTE MY, CE OCHIIECTBABA OT YIIpaB/fBaIio
NPYXECTBO, KOETO € JIMIICH3MPAHO H KOHTPONHPAHO MocToAHHO oT KoMHCcHATa 38 GHHAHCOB HAA30p.
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HNPUJOKEHHA KbM I'OAUIITHHASN ®PUHAHCOB OTUET
3a rOAHHATA, NpUKJI0YBama Ha 31 nexemBpn 2015

Ba3a 3a n3roregane

ITpunoscumu cmanoapmu
Hacrosammre roaumud ¢HHAHCOBH OTYETH €A M3TOTBEHH B CHLOTBETCTBHE C Memynaponnme
CTaHAapTH 3a Qunancoso oruntaHe (MC®Q), npuetn ot EBponetickus Crioa.

Baza 3a uzzomenne
OHHAHCOBHTE OTUETH Ca H3rOTBEHH Ha 0a3aTa HA HCTOPHUYECKATA CTOMHOCT, ¢ H3KIIOYSHHE Ha:

® JNCPHUBATHBHH Cl)I/[HaHCOBIfI HHCTPYMEHTH, KOHTO CE OTUHTAT I10 CTIPABCANIHRA CTOMHOCT
L d)HHaHCOBH AKTHBH ¥ MACHEH 34 THPTYBAHE, KOWTO Ca NMPCACTABCHH I10 CITpaBe/jIMBa cToHHOCT

DYHKYUORATIHA 6ATIYIMA U 6AYMA HA Apedcmasniie
Tesu ¢mHaHCOBM oTueTH ca mnpeacTaBeHH B Boaarapcku nepa (BGN), 3akpbrieHH OO0 XWIfua.
bbarapckuar nes e dpyHxkuponansara panyra Ha JI@ ,,JICK CrabunHoct — EBponeiicku akiun”

H3znozeane na oyenxu U 0onycKanun

Haroresanero Ha (MHAHCOBHA or4yeT B chorBeTcTBHE ¢ MC®DO M3HCKBA PBHKOBOJCTBOTO Aa NpPaBH
OLICHKH, MPEABNK/IaHUA M JOIyCKaHHs, KOHTO BIMAAT Ha MPUIAraHeTo Ha IIOJIMTHKHTE H HAa OTYETEHHUTE
CYMH HA 4KTHBHM W MACHBH, TIPHXOAH H pasxoixu. PeannusT pesynrar mMoxe na Gbie pasnuueH OT Te3n
OYaKBaHMS.

OuaxBanuATa ¥ OCHOBHMTE JOIYCKAaHMA CE TPEpasrNexyaT BbB BCEKU OTYETeH meprof. [IoBTOpHOTO
NpepasrnexaaHe Ha CYETOBOJHHTE OLEHKH Ce TIPH3HABA B IEPHOMA, B KOHTO OLEHKATA € npepasrie/ana,
KOTaTo NpepasIIexJaHeTo Ce OTHacs CaMo J0 TO3M IMEePHOA, WIIH B TIEPHONA HA NPEPasrIekKIaHeTo
OBIed NepHoIH, aKO MPepasTIeKIaHeTo OKa3Ba BIMAHHE Ha CErallHusg ¥ HA GhACIIHTE [IEPUO/TH.

Hrudopmanus 3a 3HAYMTETHH NO3HLIMH, KOUTO €a 3aCErHaTH OT OLICHKH HA HECHTYPHOCTTA H KPHTHYHH
AOIYCKAHMA TPH TIPMJIArAHE HA CUCTOBOJHMTE NIOJMTUKH, KOMTO HMAT HAaf-3HAYWTENCH eeKT BhpXY
CYMHTE, TIpH3HATH BEB (PHHAHCOBMA OTYET, C& CHIBPHKA B MPHIIOKEHHATA MO OLEHKA HA (QHHAHCOBH
MHCTPYMEHTH.

CueToBOIHA NOIHTAKH
Dunancosu npuxeou 1 pasxoeou

OcHoBAWTe (PMHAHCOBH MPUXOAH Ha (DOHMA ca OT JIMXBU OT OAHKOBH BIOTOBE M JIMXBOHOCHHM LIECHHH
KHIDKA, OT TMpeolieHKa Ha (PHHAHCOBH HHCTPYMEHTH H OT Pealli3Hpatn 1edaiOn OT CAENIKH ¢ PHHAHCOBH
HHCTPYMEHTH.

Hpnx_o;[prre OT JIHXBH C€ IIpH3HAaBaT TCKYIIO B OTYECTA 34 BCeOOXBATHMSA JoxXon Ha (I)OH,Ela,
MNPOTIOPLUHOHAIHO Ha BpEMEBaTa 6&33, 9pe3 METOAa Ha e(beKT HBHHA J0XOM OT AKTHBA.

Pasnmukute OT HPOMEHUTE B ONEHKATA Ha (PMHAHCOBHTE HHCTPYMEHTH COPAMO 11a3apHATA HM L[EHA, KAKTO
M pasTuKaTa MEKIY OTYETHaTa CTOMHOCT M NpONaKHATA LeHA Ha (PMHAHCOBMTE HHCTPYMEHTH MPH
CHENIKH C TAX, C€ TIPU3HABAT KATO TEKYUIH NMPHUXOAHU UAH pasxodH OT ONCpali ¢ HHBECTHIIHMH.
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otp group
TMPHUJIOXKEHHA KBM 'OIHLIIHHA O®UHAHCOB OTYET
3a roaHHAaTa, IPMKIYBama na 31 nexemppu 2015

CueToBOJHH NOIHTAKH, IPOALIKEHAE
Coenku 6 yyscoecmpanna eanyma

Cnenkute B 4yXkecTpaHHa BajlyTa ce BIIUCBAT B JIGBA TIPH IILPBOHAYATHOTO MM CICTOBOIHO OTpassiBaHe,
KaTO KbM CyMaTa B 1yHAECTPaHHA BIyTa CC NPHIIAra IeHTPAIHKMAT Kype Ha Bunrapcka Hapoaua Banxa
(BHB) k&M pmartara Ha chenkara. IlapuuuuTe mozuUMM B HyKAecTpaHHA BAllyTA CC [PECLICHABAT
€XKEIHEBHO [10 UeHTPaTHKA Kype Ha BHB 3a Texymmsa paboten nen. Ot 1 suyapu 1999 Grirapckust nes
€ ¢ uKCcHpaH Kypc KeM eBpoto: 1.95583 nepa 3a 1 espo. BHB ompesnens obMeHHHS Kype Ha JeBa KbM
ApyruTe BATYTH KaTO NpHIIara Kypca Ha €BpoO KbM CHOTBETHATA BaJlyTa, KOTHPAH HA MEXIYHAPOAHHTE
nasapH.

Pazxonnre, CBBP3aHH ¢ HHBECTHLMATA B JUtoBe Ha DoHa ca:

> Pasxonu, KOHTO e TI0EMAT NPSIKO OT KOHKPETHHS WHBECTHTOP/IPHTEKATE Ha NAIO0BE MIPH MOKYNKa
u 06paTHO M3KyMyBaHe Ha Jwiose (“TpaH3akIlHOHHH pasxomu’):
¢ Pasxomure 3a emuTHMpane (BKUIOUEHH B E€MICHOHHATA CTOMHOCT) ca B pasmep Ha 0.30%

(cvorBetHO 10.00%) OT HerHATA CTOMHOCT Ha AKTHBHTE Ha OS] B 3aBHCHMOCT OT »»OTBOPEH™
(¢BOTBETHO ,,0rpaHUYEeH”) IEPHONL OT MHBSCTHLMOHHHMS LMKEA Ha (ona (mo-mompo6Ho B Mpun,
3- , ,MuBecTuimonna crpaterug’).

* Pasxouure 3a o6parHo M3KyMyBaHe (BKIIOYEHH B HeHaTa 3a O6paTHO M3KYMyBaHE) ca B pasMep
Ha (0.00% (cvorBeTHO 15.00%) OT HeTHATAa CTOMHOCT HA aKTHBHTE HAa JA1 B 3aBHCHMOCT OT
»OTBOPCH” (CLOTBETHO ,,OTPAHWYEH”) NEPHOJ OT HHBECTHUMOHHHMS LMKET Ha PoHga (mo-
noapo6Ho B [pwui. 3- ,,HBecTUHHOHHA cTpaTerua’).

» Topuumute pasxogm 3a 2015 r., BEB BpB3ka ¢ Aeitnoctra Ha ®onna (“OuepaTHBHE pazxomgu”),
KOHTO Ce MOeMAT KOCBEHO OT BCHYKH HETOBH IPHTEXATeMH HA JNOBE, BKIIOYMTEIHO TAKCA 34
yNpaBJIcHHE Ha aKTHBMTe, Bb3HarpaxIcHME Ha OaHKaTa - [Jeno3WTap, KOMMCHOHHH Ha
HHBECTHULIHOHHU MOCPCAHHIM H ApYTH pasxomH, ca 0.54% or cpeagHaTta rofuniHa HETHA CTOHHOCT
Ha axTuBHTe Ha DoHfA.

Hanvyu

@OoHALT, KATO BHJ KOJNCKTHBHA WHBECTHMIMOHHA CXeMd, JOMyCHaTa A0 NyOJMYHO MpejjaraHe B
Peny6nmka GwiirapHs, 1101383 npedepeHuManHo JaHbYHO TPETHPaHe: HeroBara rneuanba He ce obnara ¢
KOPIIOPaTHBEH JIAHEK.

Onpedenane nemnama cmoiinocm na axmusume na ®onda

A® “ NCK Crabunuocr — Emponelickn akumu™ cmasea [IpaBuna 3a olieHka Ha rioprdeiina H 3a
OTpelieIAHe HA HETHaTa CTOMHOCT HA akTHBHTE, onobpenn or Komucusara 3a QMHAaHCOB Hamzop.
PazpafoTenaTta MeTononorus 3a onpejpeisHe Ha HETHATA CTOMHOCT Ha akTHBuTe Ha DOHIA ce OCHOBARA

Ha:

® CBLOTBETHMTE PaslopelOH HAa CUETOBOAHOTO 3aKOHO/ATENICTEO;

* cborBeTHHTe pasnopentu Ha IAKUCHIIKH n HopMaTHBHHTE akTOBE 10 HETOBOTO NPHJIAraHe;
¢ CBOTBETHHTE pasnopen6u ot [parwmiara u Hpocnekta Ha ®oupa;

* OPHWIOXKECHHETO Ha OOLIONMPUETH OUCHBYHHM METOIH.

Onpedennne nemnama cmolinocm na akmueume ha Ponda, npodvaxcenue

HeTHa cTOMHOCT Ha aKTHBHTC Ha €lMH J5L1 € OCHOBA 32 ONpeeNs He HA eMUCHOHHATA CTOMHOCT U LieHATa
3a obparHo m3Kynysane Ha Adnosere Ha JI@ “ JICK CrabunHocT — Epponeiicky akuuu” 3a Beexu
paboren nen. Hernata croifHocT Ha akrusure Ha DOHJA Ce M3YHCIABA KATO OT CTOMHOCTT2 HA BCHUKM
8KTHBM C€ W3BAJH CTOHHOCTTA Ha TEKYIHTE 330 b/DKEHHS.
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C‘leTOBO,[[HH IDOJHTHKH, NPOALJEGKEHHE

Dunancosu UHCMpPYMeHmu

-QOHABT KITaCHPUIEpa GHHAHCOBUTE CH AKTHBH B €IHA OT CIIEJIHHTE KATErOPHH:

®*  KpEOUTH W B3ICMaHHA
®  AKTHBH, AbpP>KAHH 38 ThPTYBAHC

Ilapu u napuunu exeueanenmu

QOHILT OTYHTA KAaTO NApH M MAPHIHY €KBHBAIEHTH HATHYHWTC NapH B GPOH, MAPHYHM CPEACTBA MO
PasIUIALIATE/THH CMETKH, NETIO3MTH B OBITapcKy Ji€Ba M BATYT4 ¢ OPHIHHAJIEH CPOK MO-MATEK OT TPH
M€ECELIa, KAaKTO U IEMO3UTH ,,Ha BrKaaHe”. HauncneHuTe MUXBH N0 pa3IUIaIATeHH CMETKH H JICTIOZHTH
C OpHIMHAJIEH CPOK 1O-MAIBK OT TPH Mecella HE Ce BKIIIOUBAT B MAPHYHUA IOTOK KATO NMAPH U NapHYHHU
CKBHBAIEHTH.

Kpedumu u ezemanun

Kpenuture n B3emaHHATa ca HellepHBATHBHHM (DMHAHCOBM aKTMBH ¢ (DMKCUPAHH WIHM ONpelenteMu
ILTALIAHHA, KOUTO HE ¢& KOTHPAT Ha aKTHBEH Mazap. Ciiejl MbPBOHAYATIHOTO MM NPH3HABAHEC, KPEAUTHTE
H B3€MaHHATa Ce OLEHABAT II0 AMOPTH3MpaHa CTOWHOCT, ¢ M3MO/I3BAHETO Ha METOAA HA e()eKTHBHHUA
nuxsed npouext (EJII), saManeHa ¢ mpoBusuaTa 3a 06e3UeHKA. AMOPTHM3MpaHATA CTOMHOCT ce
U3YHCTIABA, KATO CC B3EMAT MMO/I BHHMAHHE BCAKAKBM JUCKOHTH HIH MPEMHMH NPH NPUI0OHBAHETO H
TaKCH, WIH Pa3XxoJH, KOHTO ca HepasfeiHa 4act ot EJIIT. Amopruzaumara no EJIIT ce Bxmousa BEB
(pMHAHCOBHTE IIPUXOM B OTHETA 32 MPOMCHHTE B HETHWTE aKTHBH Ha PasloOXKEHHE HA OCHTYPEHHTE
nuua. 3aryGure, Bb3HMKBAIIH OT o0eslieHKa, Ce NPH3HABaT B OTYeTa 3a Teyanbara wiu 3arybarta
Apyrus BceoOXBaTeH A0X0/

Dunancosu axmueu 3a MLP2Yeane

DUHAHCOBHTE AKTHBH 34 THPTYBAHE Ce OLEHARAT [10 CIPABEUIHBA CTOMHOCT, KOSTO ¢ MIA3apHATA HM LieHa
BBB BCHYKH CJIydaH, KOTATO TakaBa Moke Aa C€ OHpeliey HagexaHo. KoraTto akTHBHTe HAMaT nasapHa
lieHa, CHpaBe/IMBATa CTOHHOCT Ce OMNpejeNs upe3 M3IION3BaHe Ha OLEHBYHH MOJETH, AchHHHMpaHu B
npaeunara Ha MoHga.

ITvpeonaqanto npusnaeane

DHHAHCOBHTE MHCTPYMCHTH C€ NPH3HABAT B MOMEHTa, B KOHTO QOHART CTaHe CTpaHa MO JOToBOP,
CBLP3aH ¢ (PHHAHCOB HHCTPYMEHT, KATO OTHOCHO (DHHAHCOBHTE AKTHBH C€ NPHJIAra METOX HA OTUHTAHe
»14TFa HA YperkaaHe™ Ha ¢JIeNTKaTa.

ITvpeonauanna ouyenxa
DHHAHCOBATE AKTHBH CE MPHU3HABAT ITHPBOHAYAIHO N0 CHPABEITUBATA CTOMHOCT, KOSTO B MOBEYETO
CJIy4aM € CTOMHOCTTA Ha TUIATEHUTE MapHIHH CPENCTRA.

Knacupuxayun

C ornex MakcHMMallHa 3alIUTA HA HHTEPECHTE HA MHBECTHTOPHTE M 34 OTYWTAHE HA IA3apHHUTE YCIOBMS,
npuaoGuTHTe (UHAHCOBH AKTHBH Ce KITaCHOHLIHMPAT KaTO “(GHHAHCOBH AKTHEH, TBPYKAHH 34 THPTYBaHE”,
@onper npuaobrea H IBPKM (HHAHCOBHTE aKTHBH OCHOBHO C LeJ A2 I'W Mpojiaie WiIH npumobue
00paTHO B KPaTLK CPOK KM FM JBPXKH KaTo 4acT OT noprdeiln, KoiTo ce ynpasnssa KaTo [0 ¢ e
KpaTkocpoysa neuanGa. Boudky akTHBM 3a ThpryRade, BIJIKOYHTENIHO JCPHBATHTE, CE OLEHSBAT [0
cripaBe/UiBa CTOMHOCT, kaTo nevanbure W 3aryduTe OT peanusupana npopaaxOa W/HIM NMPOMAHA B
CrpaBe/IMBaTa UM CTOMHOCT ce OTYMTAT TEKYIIO B OTHEeTA 3a BCeoGXBaTHHA AOXO.

Hocneoeamya ouenka

Cnen mepBOHAYATHOTO NIpU3HaBate, YIPaBIsBal[OTO APY)KECTBO H3BBPILBA (10CIEABALIATA OLEHKA Ha
axtusure Ha DoHIa Beeky pabOTeH ICH B CHOTBETCTBHUE C npuetHTe IIparuia 3a onenka Ha noprdeiina
H 32 ONpelieNisHe HA HETHATA CTOHHOCT Ha akTuBuTe Ha QoHpa. I[IpaBuMnaTta periaMeHTHpaT peaa W
HauuHa 3a Noclie/Balla OLEHKA, M3TOYHHLIHTE ¥ CHCTEMHTE 3a ChbOHMpaHe Ha HHGOpMALus,
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CreToRoTHH HONTHTHKH, IPOABJKECHHE

Hpunyun 3a oyenxa no cnpasedausa cmoiinocm

CrpaBeyinBa CTofiHOCT € cymaTa, 33 KOA10 Moxe fa Gbje 3aMCHEH €AMH aKTHB, WIH YpeIeH eIuH
11acuB, MeXly HHOPMHPAHH, CHIIACHH CTPAHMU B NPAKA CIE/IKA Ha JaTaTa Ha OLEHABAHE.

CripaBesuiBaTa CTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH Ce OMNpelens BCEKH [eH Ha 6asa nasapHu
KOTHPOBKY Ha [IEHaTa MM KBbM Kpas Ha NpeAXoAHHs paboTeH AEH Ha aKTHBEH nazap 3a TO3H UHCTPYMEHT,
Oe3 B Hes fa ce BKIIOYBAT PasXxopuTe TI0 OCBIIECTBARAHE Ha cAienkara. [lasapbT ce cumTa 3a akTMBEH,
axo GOpCOBMTE LieHM Ca PETYJAPHM M JIGCHO AOCTLIHH H [NpPENCTAaBIABAT AKTYANHH M PCAOBHO
OCBUIECTBABAHM IIPEKH Ma3apHH CIEJIKH,

AKo.1nazapsT 3a fafeH $HHAHCOB HHCTPYMEHT He € aKTHBeH, JpykecTBOTO yCTaHOBABA CIIPABELIMBATA
CTOHMHOCT, H3[I0N3BakKH, UeH006pa3yBallld MONENM WIM TEXHHKH HA JIWCKOHTHpAHE Ha MapHYHHTE
notouy. M3bpanara TexHuKa 3a OLEHKA M3II0/13Ba MAKCHMATHO TA3APHHTC JIAHHM, PA3qHTa BH3MOMHO
HAH-ManKo Ha crieuduyny 3a J[pyKecTBOTO OlICHKH, BKIIOUBA BCHUYKH (AaKTOPH, KOMTO YYACTHHLWTE B
nazapa Guxa B3eny NpeJBH NPH ONPEIENSHEeTO HA LIeHa, U € ChBMECTHMA ¢ MPUETHTE HKOHOMHYECKH
METOMONOTHH 3a IeHooOpasyBaHe Ha (PMHAHCOBH HHCTPYMeHTH. JaHHHMTEe 3a TEXHHMKHTE 3a OIEHKA
YA24HO NPEeJCTABAT NA3aPHHTE OYAKBAHUA H H3MEPBAHHA 33 (HAKTOPHUTE Ha PHCK H ROXOMHOCT, MPUCHITH
Ha QUHAHCOBHA HHCTPYMEHT.

Haii-106poTo AokasaTescTBo 3a CIIpaBeUIMBA CTOHHOCT HA (HMHAHCOB MHCTPYMEHT oOHMUaifHO e LeHaTa
Ha C/IENKATA, T.€ CTpaBe/UIMBATA CTOHHOCT HA NPEXBBPICHOTO MM MOIYHYEHO BE3HATPAXKICHHE. AKO
APYKECTBOTO OTIPEAESTH, Y€ CIPABETHBATA CTORHOCT TPH IIPBOHAYANHO [PU3HABAHE CE pa3iinuaBa oOT
IIeHaTa Ha CAENKATA M HAMA JOKA3aTEeNCTBO 3a CIPaBeTHBATA CTOMHOCT upe3 GopcoBa IIeHa HA CXO#eH
aKTHB WK NIACMB, HUTO TA ce Da3Hpa Ha TeXHHKA Ha OLICHABAHE, KOATO H3MO/I3BA JaHHH OT HabTIoNaeMH
nasapy, TOraBa (pMHaHCOBHMAT HHCTPYMEHT NbPBOHAYAIHO CE OLEHSBA [0 CIIPABEIMBA CTOMHOCT,
KODHTHpaHa g pascpOYH PaslMKaTa MEXKIY CIIPaBe/IHBA CTOHHOCT NPH MHPBOHAYAIHO [IPH3HABAHE W
LieHaTa Ha caenkata. BrocrmencTeMe Tasw pasiMKa  ce NpusHaBa B [evan®H W 3aryGM pascpoucHO Ha
nopxomaia 6asa 3a MMBOTA HA MHCTPYMEHTA HO HE NO-KBCHO OT MOMEHTA, KOTaTO OLICHKATA MOXKe
H3LAIIO A ¢ TOJKPeny oT HabMroaeMH MMa3apHH JaHHH WK CIEKaTa € HPUKITFOYMEHa,

AKO aKkTMBa WM NacHBa, KOWTO ce M3MepBa IO CHpaBeJJ/IMBAa CTOMHOCT WMa IeHa ,,KyIMyBa” M LieHa
»TpOJaBa”, Torasa JIpy»K€CTBOTO M3MepBa AKTHBHTE H IBICHTE [OZHLMH [0 LEHA ,IlIpojasa”, a
MACHBUTE H KBCH 103WLIHHK MO LeHa ,,KyIyBa”,

CHpaBeﬂJIHBaTE_l CTOMHOCT Ha JENO3HUT HA BHXKIAHE € HE [10-MAJIKa OT cyMarTa, ABDKAMA MPH IIOHCKBAHE,
AUCKOHTHPAaHa OT MBEPBOHAYATHATA NaTa HA KOATO JICTIO3HTa MOKE 14 CTaHe H3HCKYEM,

HpyxkecTBoTO npu3HaBa TpaHcdepy MeXAy HHMBATA HA fepapXuATa Ha CHPABEIMBHTE CTOHHOCTH KbM
Kpas Ha OTUETHHA EPHOJ, TIPe3 KOHTO ¢ BE3HHKHAJNA [IPOMAHATA.

Omnuceane

@uHaHCOB aKTUB C€ OTNMCBA HAa [aTaTa HAa Bamsopa, Ha KoATo QOHABT IyOH KOHTPON BBPXY
JOTOBOPHHUTE TpaBa, BIUIIOUBAILM AKTHBA. TOBa MOXE Ja CTaHe MPH MOracABaHe M H3THYAHE WIM KOTaTO
QOoHILT NPEeXBBLPIM MpaBaTa 3a [OTy4aBAHE HA JOrOBOPHHTE MAPUYHH MOTOMH OT GUHAHCOBHSA AKTHB B
CAenKa, CIIOPe/ KOATO 3HAYHTEITHA YacT OT BCHMYKH PUCKOBE H M3rofu oT cOOCTREHOCTTa Ha PHHAHCOBHS
AKTHB ca MPEXBbPJICHH, WIH HHTO MPEXBhPIIA, HHTO 3aJbpka 3HAa4MTeNHa YacT OT BCHYKH PHUCKOBE H
M3roi OT COOCTBEHOCTTA M HE 3aMa3Ba KOHTPON HaJl NPEXBLPIEHHS aKTHB. BCAKO ydacTHe B TAaKhB
OTIHCaH (MHAHCOB AKTHB, KOETO € CH3aJAEHO HIM 3aTbPXKAaHO OT JIpyXecTBOTO, ce TpH3HABa KaTo
OTAEJICH aKTHB WIH IIACHB.

Jpy>kecTBOTO OTIIMCBA (PMHAHCOB [IACHR KOTATO HETOBMTE JOTOBOPHM 38L/DKEHMA Ca W3ITLITHEHH, HIH
ca OTMCHEHH, WJIH C4 H3TEKIIH.
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CueToBOAHH NOTHTHKH, NPOIbIKeHHE
Texywu 3a0v/131cenun

Texymmre 3aTb/DKCHIA Ce NPH3HABAT IILPBOHAYATHO 10 CIIpaBeAJMBA CTOHHOCT, HAMAJICHA C BCHYKH
IPAKO CBLP3aHH pa3xoiH Nno cienkata. Ciell MbpBOHAYAIHO NPU3HABAHE TE3W ITACHBH Ce OLIEHABAT IO
aMOPTH3HPAHA CTOMHOCT, KaTo C& H3M0JI3Ba MeToAa Ha e(eKTUBHUS JIMXBEH NPOLEHT.

Obe3yenka na hunancosn AKMUusU OMUUMAany RO AMOPMUIUPAHE CHOIHOCH

JIpyKecTBOTO B3UMa MpeaBH I, TOKAATENCTBA 33 00e3LeHKA Ha TE3H aKTHEH, KAKTO 3a KOHKPETEH aKTHB,
Taka M Ha KOJCKTHBHO paBHWINE. BeHukd HHIMBUAYAHO 3HAYMMM aKTHBM Ce TPOBEpABAaT 3a
crienpguuHa obezncHKa. TesM, 3a KOMTO HAMa chelmbryHa o0e3leHKa, Cliell TOBA CE MpPOBEpABAT
KOIEKTHBHO 3a.00€31IeHKa, KOATO ¢ Bh3HHKHAJA, HO BCE OIUC HC ¢ MACHTHQHIMpaHa, AKTHBHTE, KOHTO
HE ca MHAMBHIYANHO 3HAUHMH, CE MPOBEPABAT KOJNEKTHRHO 3a obe3nieHka, KonmekTuBHaTa mpoBepka ce
IpaBH KaTo ce IPyNUpAaT 3aeQHO AKTHBH ChC CXOIHH XapaKTEePHCTHKH Ha PHUCKA,

ITpu nporepkaTa Ha KOJEKTHRHO HRHMBO 3a o0e3lieHka, JIpy)KECTBOTO H3MOM3BAa HCTOPHYECKA
HHpOPMALHA 38 BPEMETO 33 BB3CTAHOBABAHE W pa3Mepa Ha BB3HWKHAIHTE 3ary0H, M NpaBH KOPEKLIUS
aKo TeKYIMHTe HKOHOMHYECKH M KPEAWTHH YCIOBHA Ca TAKMBA, U€ € BePOATHO peanHuTe 3arybu ga 6paar
T10-TOJIEMH MITH TIO-MAJTKH OT peATIoNaraHuTe Ha 6a3aTa Ha ICTOPHYECKHTE TEHISHLIKH. '

3arybata oT .06€3lEHKA CE H3UMCIIARA KATO Pa’MKATAa MEXITY OTHYETHA CTOMHOCT Ha aKTHBAa M
HACTOSIATA CTOHHOCT HA OYAKBAHHTE OBJEINM MAPHYHHM MOTOLH, JUCKOHTHPAHH C OPHTMHATHHS
echexTHBEH JIHXBEH mpoueHT. 3aryba oT obe3lieHKa ce NMpH3HABA B nedaibu U 3ary0H M ce OTpa3iBa B
KOpekTHBHa cMerka. Koraro Jlpy:kecTBOTO onpejend, 4e HiIMa PEATHCTHYHA BB3MOXKHOCT 34
BB3CTaHOBSABAHE HA AKTHBA, CHOTBETHUTE CYMH Cce OTHHCBAT. AKO 3arybara or obeslieHka BIIOC/IEICTBHE
HaMasee, 1 HAMaJIeHHeTO Moke 00eKTHBHO Jia ce CBBpke ChC ChOUTHE, HACTBIIMIIO Clic/] MPHU3HABAHETO
Ha oDeslleHKa, TOraBa NpH3HaTarTa npenu 2aryba or obeslleHka ce oTpasgBa oOpaTHO mpe3 nedanbata
uITH 3arybara.

ITvpeonauanno. npunazane HQ HOGU UMEHEHUA KbM CHUIECIEYEAN{U CMAHOGPMU U PA3ACHEHUA,
GAE3NU 6 CUTA RPE3 MEKYU A OMYeMmeH NeEPUOD

CrnenuuTe HOBH M3MEHEHHS KbM CBHIICCTRYBALIH CTAHAPTH H HOBH pa3siacHEHHS, n3gafeHu oT CrBera 32
Mexxnyuapoaau cuctoBonHH cTaHaaptd (CMCC) u npuetn ot EC ca Biesid B CHIA 3a TeKylIHA
OTYETCH NEPHON;

e HsmeHeHus Ha pasnuunH crappapty [lonobpenns Ha MCOO (uuxea 2011-2013), nponstHyamy ot
TOMINEKS -MpoekT 3a noaobpenns va MCOO (MCOO 3, MCQO 13 u MCC 40) ocnosHo ¢ uen
OTCTpaHABaHe Ha MPOTHBOPEYMs M H3icHABaHe Ha (GopMymupoBkd — npueTH oT EC Ha 18 mexemspu
2014 (u3MeHeHHATA ca IIPHIIOKHUMH 33 FOAWLIHH IIEPUOIH, 3aMoYBailll Ha WK caex 1 sayapum 2015);

s  KPMC®O 21 Hanosu, npuer or EC ua 13 roan 2014 (B ciuta 3a roJHIIHE NEPHOAH, 3alIOYBAINH HA
wiH cned 17 wonu 2014).

IpueManero Ha Te3H H3MEHEHHS KBM CBHILECTBYBAIIH CTAHIAPTH M Pa3ACHEHWA HE € A0BENO [0 IPOMEHH
B CUETOBOJIHATA MOTHTHKA HA DoHIA.

Hamenenun na ceuecmeyeauiu cmandapmu, uzdadenu ont CMCC u npuemu om EC, koumo éce
ole He i 8e3NH 6 Cuaa

Creduume usmenenus Ha coeujecmaysawjume cmanoapmu, uzoaoenu om CMCC, ca npuemu om EC xom
damama na 000bpAsare HA HACMOAWUA DUHAHCOS OMHEM, HO 6C€ OWe HE Ca GIe3U 8 CURA:

1
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C‘leTOBﬂ,IIHH NOJHTHKH, OPOAB/DKCHAS

Hsmenenun na comecmeyeawiu cmandapmu, uzdadenu om CMCC u npuemu om EC, xoumo ece
oue He Ca 6Ae31N 6 CUa, RPOOBINCEHUE

¢ Hsmenenus na pasmuuny craugapti [lono6penus va MC®O (uuxbn 2010-2012), npoHsTHYIAIE OT
rOJMIIHKSA NPOeKT 3a nogobpenna Ha MCDO (MCOO 2, MCOO 3, MCPO 8, MC®O 13, MCC 16,
MCC 24 u MCC 38) ocHOBHO C L€/l OTCTPaHSBAHC HA NPOTHBOPEYHMS M W3ACHSIBAHE Ha
(opmynuposku — npuetn ot EC Ha 17 nexemspu 2014 (M3MEHCHHSTA €4 NIPUIOKHME 33 TOXMLIHE
TICPHOIIH, 3anoYeawy Ha ui cnex 1 deepyapu 2015),

* Msmenenne Ha MCC 16 MMoTH, Mawnnu 1 ceopexenns ¥ MCC 41 3emenenue - 3emenenue:
mogoNainM pacTeHus — mpueto oT EC na 23 Hoemspm 2015 (B cHia 3a rOmWINHH MEepPHOOH,
3an0vBally Ha WM ciep 1 sHyapu 2016);

* Hsmenenne na MCC 16 Kmorn, mammay U chopexkenns 1 MCC 38 HemaTepHalHH akTHBH -
HssicHsBaHe Ha JOMYCTHMMTE METOH 3a aMOpTH3aIHs - npueto ot EC Ha 2 nexemepu 2015 (B cnna
32 FOAMIIHA [ICPHOAH, 3aNOYBallH Ha WK cnest | aHyapu 2016);

* Hamenenwe Ha MCC 19 Jloxoau Ha Haetw ymna - IInaHoBe ¢ neduuupans noxoxn: BHockH or
HaeTuTe mULa — npHero ot EC ra 17 nekemepu 2014 (B crHna 3a rOAMIIHM NEPHOIM, 3aII0YBAIIH Ha
wm cnexn 1 despyapu 2015);

¢ Hsmenenne na MCDO 11 CeBMmecrnH criopasyMeHHs - CYeTOBO/IHO OTUMTAHE HAa NpHACOHBaHe Ha
Y4acTvd B CbBMeCTHA JSHHOCT - puero oT EC Ha 24 HoemBpn 2015 (B cHIa 3a rOQMIUHM [TEPHOAM,
3ano49Baly Ha My ciren | sHyapu 2016);

e Hsmenenne Ha MCC 1 IlpencraesHe Ha ¢dunaHcoBu oT4eTH — HMHMuMaTHBa 3a OIOBECTABAHE -
npuero ot EC Ha 18 mexemepu 2015 (B cHla 3a rogduiH# NepHOIH, 3aMOYBai¥ HA HIIH cien 1
aayapu 2016);

* Wamenenne na MCC 27 MunuBugyanHs (HHAHCOBH oT4eTH - MeTon Ha coOGCTBEHMS KanWTal B
camocToATeHUTe (PHHAHCOBH OTHeTH - mpHeTo oT EC Ha 18 nexemspu 2015 (B cua 3a rogummeEn
NEepHOAH, 3a104BaIly Ha WM cnen | sHyapu 2016);

e H3MeHeHHs Ha pamaunu cTanapTy Tlogo6penns va MCOO (umxba 2012-2014), npoustavaum ot
TOJMINHHS TIPOEKT 32 rofoGpenus va MCOO (MCPO 5, MCOO 7, MCC 19 u MCC 34) ocHoBHO ¢
LUeX OTCTPaHsBaHe Ha IPOTHBOPEYHA M M3ACHABAHe HAa (GOPMYITHpPORKM - mpuerd or EC Ha 15
AexkemBpr 2015 (M3MeHEHHMATa ca NPHICKHMH 33 TOJHIUIHM NEPHOMM, 3aNOYBAIIH Ha MM caef, |
aayapu 2016).

Hoeu cmandapmu u pazacuenun, uzdaoenu om CMCC, koumo 6ce owie ne ca npuemi om EC

Ionacrosimem, MC®O, npuetn or EC ne ce pasnuuaear chluecTBeHo ot Te3H, npuetd ot CMCC, ¢
M3KIIIOYEHHE HA CNICHHTS CTAHIAPTH M H3MEHEHHUs Ha CHIIECTBYBALIM CTAHAAPTH, KOWUTO BCE OINE HE ca
onobpenn ot EC xBM Aartara Ha oio0pABaHe HA HACTOALIMA (PUHAHCOB OTYET:

¢ MC@PO 9 ®uHaHCOBH MHCTPYMEHTH (B CHNa 3a TOMMIIHM NEPHONH, 3aM04BaIH HAa WIIH cnef 1
AHyapu 2018);

« MCQ@O 14 Pasuern 3a pery/laTOpHH OTCPOHEHH CMETKH (B CHJIA 33 FOHIIHHA IIEPHOAH, 3aIOYBALITH
Ha uiM cne)y 1 suyapu 2016) — EBponelickara KOMHCHA € B3eNa pellicHHe Ja He 3aIi04Ba npolieca 1o
NpHEeMaHe Ha TO3H MEXIHHEH CTAHAAPT U Aa U34aKa OKOHYATEITHHA CTAHAAPT;

¢ MCOO [5 Tlpuxonu OT JOTrOBOPH C KIMEHTH M APYTH M3MEHEHHs (B CHNa 33 TOAWIIHH [EepHOAH,
3arovuBaIM Ha uau crefl | suyapu 2018);

¢  MC®O 16 Jlusunr (B cuna 3a FOMINHK IEPUOAM, 3ar104Baiy Ha wiM ciep 1 anyapu 2019),

*  Mzmenenums Ha MCPO 10 Konconupwpanu ¢uHancopu orvetn ¥ MCC 28 HupecTHumu B
acoLMMpaHH H CbBMECTHHM NpeAnpHATHs - [Ipofakba Mt BHOCKA Ha aKTHBH MEXIy MHBECTHTOP H
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NPHJIOKEHNA KbM F'OAWIIHUA PUHAHCOB OTUET
3a roAMHATA, NPHKIKYBAINA Ha 31 gexemepu 2015

C‘ICTOBOJIHI?I NOJIATHKH, IPOIL/IKEHAE

Hoeu cmandapmu u pazacuenun, uzdadenu om CMCC, koumo ece oute ne ca npuemu om EC,
npodvIdICeHUe

®  HETOBO aCOLMHUPAHO HITH CHBMECTHO NPEANPHATHE (B CHIIA 32 FOAMIIHH MEPHOIH, 3aII0UBALH HA UITH
cies1 1 aHyapu 2016);

¢ HsmeneHns na MCOO 10 Konconupupanu ¢usHancorH otuetH, MC®O 12 OnorecTspane Ha
asnoee B 1pyru npeanpuatus ¥ MCOO 28 MuBecTHINH B aCONMHPAHU H CHBMECTHH TIPE/TIPUATHS:
WHpecTuiHOHHM npeanpusTus - IlpwiaraHe Ha HM3KIIOYEHMETO 33 KOHCONMMAALHA (B CHiA 3a
FOAHLIHE NEPHOIM, 3arI04BaINH Ha WK cnel | suyapu 2016);

Dondvm ouaxea NPUEMAREMO HA Me3U CIAROGPMY U USMEHEHUA 8 CHUJeCMEYEauiU CIMaHOapmu 0a ne
oKadice cvuecmesen eexm 6vpxy QuHancosun omvem na Ponoa 8 nepuoda HA NLPBOHAHATHOMO UM
ApuaazaHe.

B cBinoTO Bpeme, OTUMTAHETO HA XE/DKHPAHETO, OTHACALIO ce A0 NOpTheliii OT PHHAHCOBH AKTHBY U
NAaCHBH, YMNTO [PHHIIKIK He ca rpreTH oT EC, e Bee olue Heperynupaso.

Criopen npeuenkata Ha ®onja, NpUIaraHeTo Ha OTYMTAHE HA XEDKUApaHeTo 3a moprdeiinu oT
(uHancoeu axTuBy ¥ nacubH ckraacio MCC 39: @uHaHcOBH WHCTpyMeHTH: [IpH3HaRaHE U OLCHsBaNE,
HAMA []a OK&Xe CHIIECTBEH ¢(CKT BEPXY HHHAHCOBHS OTYET, AKO Ce NMPUIOKH KbM OTUETHATA [ATa.

HuaBecTroEoRHA cTPaTErHa

WusectHunonnara crpaterus Ha JICK CrabuiHoet - EBportelicki AKIMH [IpeABIOKIA C LIS 32IIHTA Ha
CTOHHOCTTa Ha MHBECTHILIMMTE Ha TIpHTE:KATeIUTe Ha AanoBe BbB DOH/Ia, HHBECTHpaHE HA OCHOBHATA
YacT OT AKTHRHTE B MHCTPYMEHTH Ha NApHYHMS 1a32p KATO KPaTKOCPOUHH LEHHH KHHKA H3[aJeHH WIH
rapaHTupaHu OT ObIrapckara abpxaBa, AbpiKaBa HICHKA WK TPeTa Abprkasa, OOIMHCKH OGIHrammm,
KODIIOPATHEHH OONHralMK W/WiH OaHKOBM MEMO3WTH B KPEAMTHM HHCTHTYLHM CBC CEHATHIIE B
Penybnuxa Bwirapus, B Opyra AbpkaBa WIEHKA WIM TpeTa JLPKABA WM B aKIUH/AAIOBE Ha
KOJIEKTUBHH HHBECTHLIMOHHH CXeMH ChC Ceflaiuie B bearapus win vyx6HHa, HHBECTHPALNY TIPEIMMHO
B HHCTPYMEHTH Ha MApHYHKA Ta3ap.

C uen ocurypseane Ha KanuTanoba nedanba Ha HuBecTHTOpHTe DOHALT MOXE la MHBECTHPA H4aCT OT
aKTHBHTE CH B JAPYTH JMKBHIOHH (PMHAHCOBH aKTHBH TO CMHCHIa Ha 4i. 38 3JKUCHIIKH, B T.u.
AepUBAaTHBHU GHHAHCOBH WHCTPYMCHTH, C KOATO Jla C& OCHIYPH eKCIIOSHIIAA KbM HHAEKCH BBPXY akIlHH
Ha cBponeiicku koMmanud, CTpaTerHATa LIPeNBIKIA Hpe3 Te3H HHCTpyMeHTH MOHALT Ja yvacTBa B
€BEHTYAJIHOTO IOBHIIABAHE HA CTOMHOCTTAa HA 6a30BMA aKTHB, BhPXY KOHTO A 3aKyNeHH ChOTBETHUTC
ACPUBATUBHH MHCTPYMEHTH, HO CBHILEBPEMEHHO Ja Obae mpeamnazeH OT NOHMKABAHE HA CTOMHOCTTA Ha
6a30BHg aKTHB.

C orJiel NOCTHIaHe Ha MHBECTUIMOHHHTE [IETH HA JCK Crabunnoct - Epponeiickn Axuuu, neiinoctra
Ha (OHIA MMA LMKIMYEH XapakTep. BcekM HHBECTHUMOHEH LMKBI € C TNPOIBDKHTEIHOCT OT
npubmM3HTENHO 15 /MeTHaneceT/ Mecena M BKMIIOYBA B2 nepuoaa. DOHIBT OCHIIECTBABA HELPEKBCHATO
CBOATA ACHHOCT, KATO BCEKHM HOB LMKDIT 3a[I0YBA 1A TEUE BEJHAra CIeH H3THYAHE Ha NPEAXOIHMs.

[TBPBUAT NepHOA € HapedeH “OTBOPEH  MepHon” H € ¢ MNPOABIDKHTENTHOCT OT NPHOIM3HTENHO 3
/rpu/mecena. Ilpu craprupare Ha aeiiHocTra Ha MOHJA IHPBUAT “OTBOPEH HMEPHOA” MOXE Ha Gbae ¢
NPOABIDKMTETHOCT NIO-KpaTka ot 3 /Tpu/ Mecena.

I1pes To31 MepHON ¢e H3BLPINBA AKTHBHO HabHpaHe Ha CPEICTBA OT HHBECTHTOPHTE, TOBA € M ITEPHOIET,
npe3 KOWTO MHBECTHTOPHTE 3aKynuau AsanoBe Ha DoHAa mpez NPEXOiHH HHBECTUUHOHHH LMKIH H
KeJaelly 1a HampaBsT 00paTHO M3KYIYBaHE, € NPEMOPBYHTENTHO A3 MPOJAaT CBOUTE AANOBE 0OpaTHO
na ®ouna.
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NMPUJOXKEHHA KbM N'OAWIIHAA ®UHAHCOB OTYET
38 rOJHHATA, IPHKYBama Ha 31 nexemepu 2015

HuBecTHIHORNA cTPaTeras, IPOTb/KEHHE

o Bpeme Ha “oTBopenms mepuox” akTHBHTE Ha DOHAA Ce MHBECTHPAT B HHCTPYMEHTH HA [apHIHAS
nasap, aKUMW/AAI0BE HA KONEKTHBHM WHBECTHLMOHHH CXEMH HA TIAPHYHMA 11a3ap W/HITH GAHKOBM
JETIO3HUTH.

Bropuar nepuoa e napedeH “orpanuueH Iepwon” M e ¢ TMpoabmKHTENHOCT 12 /nBaHaneceT/mecena.
“Orpani4eHAAT NIEPHO}L” 3aI104Ba 14 TeUe Ha ITBPBUAT JAEH ClIeT M3THYAHCTO Ha “OTBOpEHHA NMepHON”.

Ipes “orpanntenns nepuon”™ GORABT OCHIIECTBABA CBOMTE OCHOBHH LIEJIH — OCHTYDPSBAHE HA 3AIMTA HA
CTOMHOCTTA Ha MHBECTHUMHTE Ha NIPUTEKATENATE HA JsioBe BHE DOHAA U pealM3HpaHe Ha KAIHTaloBa
neqanba. 3ampTa Ha MHBECTHLMATA TIPe3 TO3U [IEPHUOJ 03HAYABA HETHATA CTOMHOCT HA AKTHBHTE HA €HH
AAl M34HCIIEHA KbM nNocieJHHs paboTeH JCH OT “orpaHuveHds Iepuon™ ga ObAe He MO-HHCKA OT
HETHATA CTOHHOCT HA AKTHBHTE Ha €IMH J5Ul W3YUCIEH KBM TIOCHEHHAT paboTeH AeH oT “OTROpeHHs
liepuog™.

IIpes “orpanuvenis nepuox” ce, ovakea, GPOAT As10Be B OOpHIIEHHE Ha (POHAA A3 GBIE OTHOCHTENHO
NOCTOAHHA BeNMWYHHA. OcHoBHATa wacT OT akTueure Ha @OHAA TpPE3 TO3M NEpHO] e OBAar
HHBECTHPaHH, B HHCTPYMEHTH HA NapHYHMA Tazap, KAT0 KPATKOCPOYHH IEHHH KHIDKA M3AAJeHH HIH
rapaHTMpaHM OT GBIrapckaTa AbpKaBa M ABPXKABA WIEHKA, OOUIMHCKH OGTHIAlN, KOPHOPAaTHBHU
ofnmurauum w/unn 6ankosr NenosutH. OYaKBa ce Te3d WHBCCTHIMH JIa HapacHaT 10 TAKEE HAYMH, 4e Ha
JaTara Ha NOCISIHAS AeH OT “OrpaHHYeHH IePHO™ A3 OCHTYPAT 3AlMTa Ha MHBECTHIHATA.

C uesn peanusnpaHe Ha KanuTanoBa Iedaiba, 9acT OT akTMBMTE Ha (OHAA e GBLAAT MHBECTHUPAHH IO
TAKDLE HAYHH, He 4 C€ OCUTYPH EKCIIO3UIHA KbM HHISKCH BHPXY aKLHH Ha €BPOIECKY KOMIIAHHH, Hali-
BEYe Ypes MHBECTHLIMH B JIEPHBATHBHYA (PHHACOBH HHCTPYMEHTH.

OCHOBHH HHBECTHLMOHHM LieH Ha DOHTa ca (IPeCTABSHH B ClIE/IHUA [IPHOPUTET):
*  TPEANOHYMTAT HHBECTHLHMSA, KOATO IPH ¢1LoOpa3iBaHe C OTBOPEH W OrpaHudeH nepuoy Ha MoHma
HMa BBb3MOXKHOCT 32 3all[MTa Ha THPBOHAYAJHO HHBECTHPAHATA CYyMa;

®  TBPCAT BLIMOXKHOCT 3@ MO-TOJIIMA AOXOJHOCT, OOBBP3aHa ¢ PE3YNITATHTE HA MHAEKC/H Ha aKIIMM
Ha eBPONEHCKH KOMITAHHMH,

llo-konkpeTHo, axrmeute Ha JlorosopHus ¢OHI Ce MHBECTHPAT B CHEAHWTE IPyNH (YHHAHCOBH
HHCTPYMEHTH ¥ B PAMKHTE Ha AOTYIOCOYSHATe MAKCHMAITHH MPONEHTH:

1. Q6o mo 100 Ha cTo oT akTusHTe Ha DOHIA B:

a) LEHHH KHWK3 W MHCTPYMEHTH Ha MapH4HWA Masap, eMUTHpanu or Pemy6imka Bearapus win apyra
JAbpIKABA YIIEHKa;

0) MHCTPYMEHTH Ha IAPMYHHA Na3ap H3BLH TE3H, ThPIYBaHM HA Pery/MpaH Nasap, ako BBPXY €MHCHATA
W eMHTEeHTa HA TC3M MICTPYMEHTH CE OCBIIECTBARA HAA30D C LIEN 3aIUTA HA MHBECTHTOPHTE HIH
CHIECTABAHHATA, EMHUTHPAHH WM TapAHTHPAHM OT LIEHTpajHu opranu B PenyGiauka Buirapus wiu B
Apyra AbpKaBa- WieHKa, OT bhirapckara HaponHa 6aHka, OT LicHTpanHa OaHka Ha JApyra Thpikapa-
wieHka, OT Esponeiickata neHTpanHa OGamka, ot Epporeiickus c¢b03 mim oT Epponeiickara
HHBeCTHLHMOHHA OaHKa, OT TpeTa JbpikaBa, 4 B CJIyHauTe Ha (efepanHa JbPxKARa - OT €/IMH OT WICHOBETE
Ha QexepanHaTa JepiKaBa, OT MyOmHYHAa MEXIYHapOLHA OPraHM3ali, B KOSTO UJIeHYBa NOHE eNHA
AbpKaBa- 9NeHKa,

B) ICHHH KHIXA M MHCTPYMEHTH Ha NIApHYHMA Ta3ap, eMUTHPAHH WK rapaHTHpaHH OT JMUaTa o 6. “6”
(6e3 Tesn mo 6. “a”), W NOMYCHATH JO WIM THPTYBAaHH Ha peryiupad nasap no wi. 73 ot 3[IOH wm
TBPryBaHH Ha [pYr peryiupan masap B Penybmuka Bharapus wiu B Apyra Obpasa- WieHK3, WIH
ROIyCHATH JI0 THProBHA Ha oduumaneH nazap Ha GoHmoBa Gopca WIH THPIYBaHH Ha APYT PeryJHpaH
nazap B TpeTa QhpKaBa, KOWTO € BKIOYEH B CIHCHK, OA0OpeH OT 3aMecTHHK-Npe/ceaaTensd, WM e
NpeABUICH B paBHnaTa Ha J[ororopHHA (ouu;
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NPHJIOKEHHAA KBM F'OAVINHNS ®UHAHCOB OTUET
32 rOJHHATA, IPHKAIOYBALIA Ha 31 nekemepn 2015

HnBecTHIHOHAA CTPaTerns, NPoAbJEKeHHe

I} BJIOrOBE B KPEAMTHH HHCTHTYIMHM, [UIATHMH IIPH MOKHCKBAHE WM 33 KOMTO CBLIECTBYBA MPaBOTO A4
OBIOaT U3TErNeHH MO BCAKO BpPEMe, M -C JaTa J0 Nafexa He IOBeue OT 12 Mecena, NMpH YCJIOBHE 4e
KPEJMTHATA MHCTHTYILIMA € CBhC cefanuine B Perybimika Beirapus uiM B Apyra Ibp)kasa- WISHKA, 2 ako €
ChC CClATHIIE B TpeTa AbPXKABA, NPH YCAOBHWE He CIIasBa MNpaBWia H © O0EKT Ha HAA30p, KOUTO
3aMeCTHHMK-TIPEACENATENAT CMATA 33 EKBHBAJISHTHH Ha TE3H CHIVIACHO NPaBoTo Ha EBporniefickus ¢hio3;

2. O6mo no 20 Ha cro ot aktHBuTe Ha POHIA B:

a) LIEHHH KHIDKA ¥ MHCTPYMEHTH Ha TIapHYHUs Ma3ap, eMUTHPAHH WK FaPAHTHPAHU OT PETHOHATIHH HIIH
MECTHH OpraHH ha PeryGmuka Bearapus, Ha ppyra JbpikaBa- WICHKA HIIH HA TPETA ThPKABa, JOIyCHATH
[0 WM THPryBaHH Ha perynupad nasap no 4. 73 or 3[IMU unu TepryBaHy Ha Jpyr peryiupaH masap B
Bbirapus wiu B Apyra abpkaBa- WIEHKAa, HIH IOIYCHATH A0 THProBus Ha odHLManeH masap Ha
dboHxoBa GOpca WK THPTYBaHM Ha APYT peryjvpaH a3ap B TPeTa AbPXKaBa, KOHTO € BKIIOUEH B CIIHCEHK,
oHo0pcH oT 3aMecTHHK-TIpE/ceIaTens, WK € TIPEIBMACH B NpabBiiaTa na lorosopuus Gorz;

0) MHCTPYMEHTH Ha MAPHYHKA [Ta3ap, EMATHPAHH WM rapaHTHPaHW OT PETMOHAIHY MK MECTHH OPTraHH
Ha Peny6nuxa bbirapus s Ha Apyra AbpKapa- WICHKA, AKO BbPXY €MUCHATZ HJIH €MHTEHTA HA TE3H
HHCTPYMEHTH C€ OCBILECTBABA HA/I30P C LIEJT 3alIHTa HA HHBCCTHTOPHTE HIIM CIECTABAHUATA,

3. KopnopaTupHM 061Uraiyu ¥ ApYTH AHATOBH ICHHH KHHKA H HHCTPYMEHTH Ha MAPUYHHS [1a3ap H3BhH
Te3u no T. 1 u 2, foMycHATH A0 WM ThPTyBaHH Ha peryirpan nasap no wi. 73 ot 3[IOH win Teprysanu
Ha JApyr peryjupaH nasap B Perry6muka bearapus — no 20 Ha cTo or akrusare Ha Ponja;

4. KopnopaTuBHYM OONIMIalii | IPYTH JBJTOBH HEHHY KHHXKA W HHCTPYMEHTH HA IAPUYHUA 1a3ap W3BhH
Te3M o T.1 U 2, 0MYCHATH A0 THPIOBMS MINM THPIYBaHH HA peryiaupan nasap mo 4wi. 73 ot 3[IOH umm
THPryBaHH Ha IpYr PerynupaH naszap B JbpKaBa- WICHKA, paxiwyHa or PenyGmuka Buarapus, wiu
AOIycHAaTH A0 THProBHA HAa OdHIMAaNeH Ta3zap Ha (oHA0BA Gopca WM THPryBaHH HA IPYTr peryiHpaH
nasap B TPeTa AbpPXKaBa, CBIIIACHO CITMCEHK, Of00peH T 3aMEeCTHHUK-TIpeACEIaTeNls, WIH € NPEABHACH B
IIpaBunara na Jorosopuua ®oug — no 20 Ha cTo ot aktueHTe Ha DoHIa; '

5. AxupM B Ipy)kecTBa U APYTH LIEeHHH KHHDKA, €KBHBAJICHTHH Ha aKUHH B JPY’KeCTBa, HOIMYCHATH J0 WIH
THPryBaHH Ha perynupaH masap mo 4i. 73 or 3[IOW wiM ThpryBaHd Ha ApYr peryNHpaH nasap B
AbpHaBa- 4IeHKa, KaKTo W AONMYCHaTH JO THProBHs Ha odmumaneH maszap Ha ¢oHnoBa Gopca wim
THPryBaHH Ha Jpyr peryjHpaH Na3ap B TpeTa AbpKaBa, KOiTO e BKIIOMEH B CNHCBK, 0/00peH oT
JaMeCTHUK-TIPE/ICeIaTENs, WIH € MPeABUICH B NpaBwiata Ha JloroBopuus ¢oug — mxo 60 Ha ¢TO OT
akTHRHTS Ha ®oHpA,

6. [lsanoBe Ha APYrH KONEKTHBHH MHBECTHLMOHHH CXEMH Ha MAapWYHWS [1a3ap H APYrd NPeanpusTHd 3a
KOJIEKTHBHO MHBECTHpAHE Ha TIAPWUYHHA MAasap, KOMTO OTTOBapsT Ha YCJIOBHATA Ha 4. 4, am, 1 oT
SAKHUCAIIKH, He3aBHCHMO OT TOBAa [allM Ca CbC CSAAIMINEG B ABPHKABA- WISHKA, KaTo IpPYrHTE
TIpEATIPUATHS 32 KONEKTHURHO WHREGCTHPaHe TpAOBa 1a OTTOBApAT HA yCiaoBuaTa mo 4, 38, an. 1, 1. 5, 6.
»a SHKHCIIIKHM, u nmpH ycooBHE, Y€ CBITacHO YUPEAWTEIHHMTE aKTOBC HIM IpaBHIaTa HA TE3H
KOJNEKTHBEHH HHBECTHLHOHHH CXEMH HIIH Hpe}.’[]’[pPIHTPIH 3a KOQIEKTHBHO HHBGCTHpaHe T€ MOrar nga
HHBecTHpaT 0610 He moeede ot 10 Ha CTO OT aKTHBHTE CH B JPYrH KONIEKTHBHH HHBECTHITHOHHM CXEMH
WIH B JIpPYTH NPenpHiITHA 3a KOJIGKTHEHO HHBecTHpaHe - 10 30 Ha cro oT akTHeHTe Ha DOHAa;

7. Hackopo M3[afeHu NpexBhpIseMH LEHHA KHIKA, KO YCAOBHSATA HA eMHCHATA BKIIOYBAT MI0OEMaHe Ha
3aIB/DKEHME JIa Ce MCKa JOIMyCKaHe, B CPOK, He MO-IBJILE OT eNHA FOJHHA OT H3/JaBaHETC UM, aa Onaar
JOIYCHATH JO ThpProeus Ha ,.bearapcka doupoea 6opca - Codus™ AJl, Ha apyr oduimaneH nasap Ha
donnosa Gopca MMM Ha Opyr perynupaH nasap, (GbyHKUHMOHMpall pPeJOBHO, TPH3HAT H ITyGNHYHO
JOCTBIIeH, KOMTO € BKJIIOYEeH B CNHCHK, 0j00peH OT 3aMecTHHK-TIpeAcenaTesis, WIH € MpeABH/ICH B
npaeuiara Ha JororopHud ¢oHm — 10 20 Ha ¢To oT akruenTe HA PoHAA,
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MPWIONKEHHSA KBM 'OJUIITHUA ®HHAHCOB OTUET
3a roIHHATA, NPUKII0YBama Ha 31 nexemBpu 2015

HaBecTHNHORHA CTpaTerns, IPOALKEHAE

8. Obmo no 40 Ha cro or aktuure Ha DOHAA B MHCTPYMEHTH HA MAPUYHMA Na3ap M3BBH TE3H,
THPrYBaHH HA peryjupaH Iasap, ako BbpXy EMHCHATA WIH €MHTEHTAa HA Te3H HHCTPYMEHTH Ce
OCBINECTRBABA HAZ30p ¢ LEJT 3allUTa HA WHBECTHTOPHUTE MITH CIIECTABZHMATA M OTTOBapsINK Ha CIeJHHTE
YCIIOBHA:

a) M31aJIEHH €a OT EMHUTCHT, YHATO €MHCHsA LISHHM KHIDKA Ce ThPryBa Ha pery/Mpad Masap no wr, 38, an.
1, . 1 -3 3KHUCATIKH,

0) eMWTHpaHW WM TapaHTHPAHM ca OT JIMIE, BEPXY KOETO C¢ OCBLISCTBABA NPYAEHIMANEH HAI30P
CBINIACHO KPHTEPHH, ONpPefe/IeHd OT NpaBoTo HAa EBponelickvs CBIO3, HIH OT JIMIE, KOETO € oBeKT u
Cra3Ba IPaBHia, IPHCTH OT ChOTBETHHA KOMIIETEHTCH OPTaH, KOHTO Ca TIOHE TOJIKOBA CTPOTH, KOJKOTO
ca M3MCKBAHMATA, ONpeJIe/IecHH OoT npaeoto na EBponeiickus cbios;

B} W3aJIEHH ca OT CMHTEHTH, PAXNTHYHH OT Te3H Io Gykeu "a", "0" u "8" Ha T. 9 or an. 1 Ha wi. 38 ot
3AKUCAIIKH, oTropapsiny Ha KpHTepHU, OA00PEHN OT 3aMECTHHK-TIPECEaTENs, PaRpaHTUPALIH, e:

a3a) WHBECTMIIMMTE B T3 HMHCTPYMEHTH ca O0EKT Ha. 3amMTa HA MHBECTHTOPHTE, eKBHBAJIICHTHA Ha
3aMUTATd, HA KOATO MOMIEKAT HHBeCTHUMUTEe no Oykeu "a", "6" um "B" Ha wn. 38, an. 1, T. 9
3AKVCAIIKH;

00) eMHTEHTBT € [PYIKECTBO, YMHTO KANMTAI M PE3epPBH Ca B PasMep He HO-MAIKO OT JIEBOBATa
pasHoCcTOHHOCT Ha 10 000 000 eBpo, koeTo npencraBs  MyONHKYBA FOAMIIHH (DHHAHCOBH OTYETH B
cvoTBeTCTBHE ¢ UeTBbpra Aupexrrsa Ha Cneera ot 25 tonu 1978 r., npuera Ha ocHOBaHUE . 54, § 3,
bykea "x" ot JloroBopa OTHOCHO IOJHMIIHMTE CUETOBOJHH OTYETH HA HAKOM BHIOBE JIPYXKECTBA
(78/660/EMO) unu ¢ PernameHt (EO) Ne 1606/2002 ua Esponeiickua mapnament W Ha CeBera ot 19
tosik 2002 r. 3a npunaradeTo Ha MexyHapoJHUTe CYETOBOJHU CTAHAAPTH, H € JIHLe, KoeTo ¢HHaHCHpa
rpyna OT APYKECTBA, B KOATO YJYacTRAT €[HO MM HAKOJIKO NPY)KECTBA, NMPHETH 32 THPrOBHS HA
pETy/HpaH Ma3ap, WIH JIHLE, KoeTo (PMHAHCHpA APYKECTBA 3a CCKIOPHTH3ALMS, BBH3MON3BAIIM CE OT
0aHKOBa JIMHHS 33 OCUTYPABAHE HA JTHKBHIHOCT.

9. JepupatuBHH (HMHAHCOBH WHCTPYMEHTH, BIJIIOUHTCIIHO CKBHBAJIEHTHH HA TAX HHCTPYMEHTH,
38/Tb/DKCHHATA [0 KOMTO MOraT fja OB/1aT M3ITBIHEHH 4pes NapHuHO IIAlIaHe, JOIYCHATH A0 THPrOBHs
HIIH TEPTYBAaHH Ha pery/jupad nasap no wi. 73 ot 3[IPH unu TepryBaHs Ha ApYr peryiupad nasap B
Peny6nuka bearapus unm B nbpikapa 4aeHKa, KAKTO H AOIMYCHATH AO ThPTOBHSA Ha OQMIMATIEH Ma3ap Ha
¢oHoBa 60pca MK TLPrYBaHM Ha APYT PEryJMpaH na3ap B TPeTa AbpiKaea, ChINACHO CITHCHK, 0f00peH
OT 3aMeCTHHK-IIPeACEeNaTe s, WM NPeJBUACH B npaEuiata Ha QoHNA, W/IIH AEPHBATHBHU (pUHAHCOBH
WHCTPYMEHTH, THPI'yBaHH Ha H3BLHOOPCOBH Ma3apH, OTTOBapsAllM Ha yciaoBHATa no wi. 38, am 1, T. 8
SAKACHIIKH — no 60 Ha cTo oT akTuBHTe Ha Ponpa;

10. Jpyru, nonyctumu ceriaacHo wi. 38, an. 1 3AKHC/HINKHK newad KHEXa W HHCTPYMEHTH Ha
napuyHAs rasap — xo 10 #a cro ot akruBuTe Ha DoHAa;

11. /IpyrH LeHHH KHHXKAa W HHCTPYMEHTH Ha IapH4YHMs [azap, H3BBH MOCOYEeHHTEe B T. 1 - 10,
BXJIFOYHMTEIHO TAKHMBA, KOMTO HE €A JAOIYCHATH A0 M/IWIM THPryBaHH Ha PeryiMpaH a3ap, KAKTO u
(HHAHCOBHM HHIEKCH, JIHXBEHH IPOLEHTH, BATYTA W BATYTHH KYPCOBE, NOKOJKOTO € pa3peilcHo OT
3akoHa — 110 10 Ha cTo OT akTHBHTE Ha DOHIA.

JoroeopuusT @onA He Moxe Aa MpHAOOHBa LeHHH (OMaropoiHl) METATH H CepTU(HKATH BBPXY TAX.
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NPHJOXKEHHA KbM I'OJUINTHUS ®PUHAHCOB OTUYET

3a YOAHHATA, NPHKIIYBAia Ha 31 gexemBpu 2015

ITapuynn cpegcrea

B xunaou nesa

Beacpounn GaHKOBH BIOTOBE, B JIGBA
O06mo

2015 % ort 2014 % oT

ofimara oGmara

CTOoitHOCT CTOHHOCT

Ha Ha

aKTHBHTE _aKTHBHTE

6240 81.75 121 1.34
6240 81.75

121 1.34

Hsama Goxupary cymu u Apyru orpaHHYeHHs 3a [O/I3BaHe HA NapHdHUTE cpeacTea Ha DoHza.

Hemozuru

B xunaou neca

Cpounn GaHKORH BAOIOBE, B IEE4, B T.4.:
€ OcTaTh4eH CPOK 10 3 Mecena
€ OCTaThYEH CPOK HAX 3 Mecela
Cpounu GaHKOBH BIIOIOBE, B €BPO, B T.4.!
C OCTATRUEH CPOK J0 3 Mecella
€ OCTATbYEH CPOK Hax 3 mMecela
06mo

l'Iapn H NAPpHYHH €KEHBAJICHTH

B xunaou neea

Bescpouny 6aHkOBM BNOTORE, B JIEBA

Cpo4nu 6aHKOBH BIIOI'OBE C OPHTHHANEH CPOk 3
MEcela, B NeBa

Cpoynu 6aHKOBH BITOTORE- ¢ OPHTHHANIEH CPOK 3
Mecena, B eBpo

Oduio
Texymu zagb/orReHAs

B xunaou nesa

3ampmKeHnd KBM YTIPaBIABANOTO APYXKECTBO M HaHKaTa -

JeTo3uTap
O6mo

2015 % oT 2014 % oT
o6ara ofmara
CTORHOCT cTOHHOCT
HAa HAa
AKTHBHTE AKTHBHTE

700 9.17 5945 65.77
700 9.17 -

- - 5945 65.77

693 9.08 2973 32.89

693 9.08

- - 2973 - 32.89

1393 18.25 8918 98.66
2015 % ot o0mara 2014 % ot of6wmara
CcTOiiHOCT HA cTOolHOCT Ha
AKTHBHUTE B AKTHBHTE
6 240 81.75 121 1.34

700 9.17 -
693 9.08 -

7 633 100.00 121 1.34
2015 - _2014

3 10

3 10
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NPWIOKEHHA KBM INOAUIIHNUA PHHAHCOB OTYET
3a rogMHAaTa, npuKnoYBama ua 31 aexemspn 2015

Jdsnoge B 00pBIIeHHE

Bpoii danose 2015 2014
Crctosanne kM 01 aayapn 7976 252 9 170 459
EMuTHpaHu IAn0Be Ipe3 neproga 81 206 3354 608
ObpaTHO H3KYNEHH IAI0BE Npes Nepuoja {1373 548) (4 548 815)
Crerosinue Kkbm 31 gJekeMBpH 6683910 7976252

CrrinacHo offBeHaTa NONHTHKA 33 ONpeJeNiisHe Ha HEeTHATa croinocr Ha akTHBUTe Ha Ponya
(npunoxenwue 3), merHara croiHoct Ha 1 gan xem 31.12.2015 r. e papHa Ha 1.14154 1B,

Ipuxoan/{(Pa3sxoamn) 0T oNepanHH H MOCTSJBAINA ONERKA Ha (JHHAHCOBH AKTHBH, HETHO

B xunaou neaa 2015 2014
TIpuxomy OT ONEpaLiy | TOCIEBAINA OIEHKa HA QHHAHCOBH AKTHBH - 235
Pazxo/u o orepalmy H IocleABalia olieHKa Ha (hIHAHCOBH aKTHBH, B T.U.: - (335)

KOMUCUOHHY HA UHBECIUYHOHHH ROCDeONUYY : (4)
Ot - (100)

Pazxoan 3a BEHIIHH YCIIYT'H

B xunsaou nesa 2015 2014
BragarpaieHne Ha YTIpaBJISIBAIIOTO JPYKECTBO 33 YIIPaBNeHUE Ha AciiHoCcTTa 44 56
Ha DoHza

Bs3narpaxnenue Ha OaHkara - JSIO3ATAp 3a ASTIO3HTAPHA YCIIyTrH 4 5
0610 . 48 61

TopuiiHoTo Be3Harpakaenue 3a 2015 ga VnpaemssamoTto apyxkecteo € 0.49% oT cpennara roauuiHa
CTOMHOCT Ha HeTHUTe akTHBH Ha PoHza. (2014 r.: 0.60%)

OnoBecTABaHEe HA CBLP3AHM JIKNA

JI® , JICK Crab6unnocr — Epponelicku akiuu™ e o6ocobeHo uMylecTBo 63 OpraHd Ha YNpaBleHHEe H
HEroBOTO YIIPABJICHHE C€ OCHINECTBABA OT Ympaeiaasawo apyxecrso ,,JICK Vnpasnenve Ha akTHeH”

ALl
Axuyonepu Ha ,,JICK Ynpasnenue Ha aktiri” Al ca:
e Bauka JICK” EAJl, wact ot OTII I'pyn — 66%;
e . OTII ®oun Mennmrmeat” Jtn., gact ot OTII I'pyn — 34%.
»ACK Vnpasnenue na aktupu” AJl e korTponupaHo ot ,.banka JICK” EAJ] u Henpsiko ot OTI bank,
Vurapus (OTII BaHk e exgHonwueH coOCTBeHMK Ha Kanmurajga Ha ,.banka JICK” EAJ). HApyrusr

akuuonep B Yrpaenseauoro apyxectsoto - OTIT ,,@onn MeHHAXMBHT” JITA. € CBINO KOHTPOMHPAHO
or OTII bauk. Crep3aHM IHIia ca H BCHUKH ApYTH apyxecTsa oT rpynara Ha OTII bank.

Kbm 31 gexemepu Ha 2015 r. u na 2014 r. cesp3annte quua ¢ ,,JJCK Ynpaenenue Ha aktuen” AJl He
npuTeNaear AAoere Ha MOHTA.

IMpe3 2015 r. He ca CKMOYBAHH cHelNkH ¢ nanoe Ha Ponpa oT wieHoBeTe Ha chBeTHTe Ha “JICK
Vnpaenenue Ha akTiHeu” AJ 1 cBBp3anHuTe axua ¢ JpyKecTROTO.
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MNPHWIOXKEHKXA KBM I'OJUITHUSA ®PHHAHCOB OTYHET
3a roOHHATA, NPHKI0YBama Ha 31 aekemepa 2015

OnorecTaBane HA MOJTATAKATA MO YOpaB/l¢HHE HA pHECKA

Ocnoena pamxa

Horosoper ¢onn ,,JICK CrabmmsocT-EBponeiicki akIM{” € ¢ HHCEK [0 YMepeH puckoB npodw.
QOoHIET HHBECTHpa NPEHMYINECTBEHO B HACKO PHCKOBH HHCTPYMEHTH KaTo OaHKOBH HACIIO3WTH M
MHCTPYMEHTH Ha mapuunua mazap.C uem OcUrypsBaHe Ha KanuTanoBa mnevanba Ha MHBECTHTOPHTE
@OHTET MOXKE [2 WHBECTHpA HMacT OT AKTHBHTE CH H B [PYTH JHKBHIOHH (PMHAHCOBH aKTHMBH B T.U.
JNEepUBaTHEHH (DPMHAHCOEBM HHCTPYMEHTH. PasmpeneneHueTo Ha MHBECTULMHTE IO THIOBE (BHHAHCOBH
HHCTPYMEHTH C€ OCBIIECTBSBa CBIVIACHO MHBECTHLHOHHaTa nonuTuka Ha Donga ot moprdommo
MEHHIKEPHTE. B pesynTarT Ha ecTeCTBOTO, XapaKTEPUCTHKATA H HHBECTHLMOHHATA JeHHOCT Ha domna,
BJIOXKERUTE CPEJCTBA Ca M3JI0XKEHH HA PHCKOBE, CBLP3aHH ¢ ((MHAHCOBHTE MHCTPYMEHTH H I1a3apHTe, B
KOWTO C€ HHBECTHPA.

OcHoBHUTE PHACKOBE Ca:
®  [Aa3apeH pUcK
L JIHKBHAEH PHUCK
*  KpEIMTEH PUCK
b OnepanruoHEH PHCK

[TonuTHKaTa 3a yrpaBieHHe HA pucka Ha POHAZ MMA 3a LieJ 03 OCHUTYpABa €KeJHEBHOTO CIIEHEHE H
OLIEHKa Ha pUcKOoBHTe (DaKTOPH, OKA3BalNM BIMIHWE BHPXY akTHBHTe Ha (POHOAa U Ja OrpaHNYH W
MHHHMU3HPA BLIMOXKHHUTE HeraTHBHH eeKTH BBpXy neliHocTra Ha Ponpa. Cucremara 3a yrnpasneHue
Ha pucka Ha ®oxHna ce 0OCHOBaBa Ha IIC/IEBO-U3rPaJcHA OPTaHW3AIMOHHA CTPYKTYpa B YIIPaBJISBALLOTO
apyxecrso W [Ipapiiia 3a OLICHKA M YIpaBJIeHHe HA PHCKA HA JOTOBOPHHTE (POHIOBE, OpraHU3HPaHH OT
gero. IpaBuiaTa periaMeHTHpaT METOOHTe 3a WaeHTH(dULpaHe, aHANH3 W M3MEPBaHe Ha PHCKOBETE,
ONPEIENAT JMMHTA M KOHTPOJHH MEXaHW3MM, NehUHHpAT HUBZ Ha OTTOBOPHOCTH M B3eMaHe Ha
pelIeH#s OT CTpaHa Ha YIIpaBIABAIIOTO JPYKECTBO:

®  VNpaBUTENEH CHBET
e  HsneanuTencH AHPEKTOp
*  Puck Mennwxop/Oraen ,, Yopasnesue Ha Prcka”

(OCHOBRHHTE LIENM HA MHBECTUIIUOHHATA HOJUTHKA Ha JOTCBOPHHA ¢0H,I[ ca:

L] HapacTBaHe CTONHOCTTa HAa UHBECTHLIMHTE HA MPHATEKATCIIHTE Ha JAJI0OBC BLB (DOH,E[a, IIOCpEeacTECM
peaiu3upaHe Ha MAKCHMAJIEH Bb3MOXKEH AOXO] [IPH NNOCMAHE Ha HHCBK A0 YMCPCH PHCK]

o OcurypsaBaHe Ha JIHKBHAHOCT — IOAXbpKAHE Ha JTHKBHIHH aKTHBM B PAMKHTE HAa OTPAaHMUCHHATA 32
HHBeCTHpaHe OT goroeopuus GoOHH, NPeABUIEHW 1O 3aKOH W/ wiM TmocodeHH B IIpocnekra Ha
norosopHus GOHAI, KOHTO Ja OCHTYPABAT HOPMATHOTO (yHKUMOHNpaHe Ha MOH/A 110 OTHOLICHWE Ha
3aABIDKUTENHOTO OOpaTHO M3KYNMyBaHe Ha JWIOBE B ONpEJe/IeHHTE CPOKOBE M pasnpeNeNcHHe Ha
nevan6ara cpesl HHBECTHTOPHTE.

Benuke (GUHAHCOBH HHCTPYMEHTH HOCHT pHCK OT 3aryba. To3um puck ce ynpaenssa NOCpelCTBOM
BHHMAaTeNeH moabop Ha (MHAHCOBHTE WHCTPYMEHTH CBIVIACHO ONpPEJeNeHH JIMMHTH. MakcHMamHHAT
PHUCK 33 (PHHAHCOBHTE HHCTPYMEHTH €€ ONpelenas OT CTIpaBeLTMBATA HM CTOMHOCT. BeHUKM masapHu
nosunpn Ha DOHA M PUCKOBETE, CBBLP3aHM ¢ TAX C¢ CICHAT Ha JHEBHA 6a3a. B MOMBIHEHHE C¢ M3rOTBAT
M MEeCe4HH OTYETH, KOHWTO Ce NPeCcTaRaT 3a pasrnexpane Ha YC, HC u ormen ,,CrorBeTcTRME” Ha
VYnpasnABamoTo APYKECTBO.
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NMPHUJAOKEHUA KbM T'OJUIIHHUA ®PUHAHCOB OTYET
32 rojHHATa, MPUK/II0YBaIla Ha 31 nekemspu 2015

OnosecTaBaye HA NOJIMTAKATA [0 YN paBJeHAe HA PACKA, NPOAbLIKEHHE

Hazapen puck

[TasapHUAT PUCK € PHCKBT OT HACTHIBaHE Ha ObJeluy NMPOMECHH B MA3apHUTE YCNOBUA (KATO JHXBEHH
MPOLEHTH, BATyTHH KypCOBe,LIeHH Ha KallUTanoBd HHCTPYMCHTH (LIEHOBH PHCK) H KPEOMT CIIPen), KOUTO
MOraT 2 HaMaJaT Ma3apHaTa cTOMHOCT Ha (DHHAHCOBHTC aKTHBH H CEHOTBETHO HETHHTE MPHXOIM OT
JeHHOCTTA.

VIpas/IsABalOTO APYIKECTBO YIIPARIABA MHBECTHIMUTE Ha DoHMa, OTYMTAHKH NPOMEHAIIHTE C& Na3apHH
ycnosus, LlenTa npe ynpasieHHeTo Ha Ta3apHHA PHUCK € KOHTPOJ HA pasyMHA / MPHEMITHBA PHCKOBA
SKCTO3MLHA C OIVIel ONTHMH3HpaHe Ha JOXOHOCTTA.

TNa3apHuAT pUck, Ha KoiTo e uanokeH DOHLT ce clIeiH Ha exenuesHa 6asa. MHCTpyMEHTHTE, B KOHTO
wHBecTHpa QOHEBT, ce MOAGMpAT TaKa, 4Ye WHBECTHLMOHHMAT TOPTHEHN 2 Oble MAKCHMAIHO
IABEPCHMHIMPAH M 3ALMTEH OT HEGIArONPHATHH JBIDKSHHS HA LICHATS Ha (QMHAHCOBHTE Na3apH, KaKTo
H OT ChHIIECTBEHA EKCIIO3HIM KbM MHMBHIYANIEH T1a3apeH CeKTOP/KOMIMAHMA/€MUCHA.

Banymen puck

BanyTHuAT PHCK BBE3HWKBA [IPH HHBECTHPAHE BBB (UHAHCOBH MHCTPYMEHTH, NEHOMHHUDAHH B yXja
paiyta. CernacHo Ilpaswiara 3a ynpapneHuwe Ha pucka Ha (DOHIa, NMPY HANHMME Ha AKTHBH
NIEHOMHUHMPAHH BLB BATYTA PasliiMHa OT €BPO H JieBa BAJYTHHAT PHCK CE M3MepBa 4Upe3 HCTOpHYecKa
BONATHIHOCT Ha BAIYTHHS Kypc. PasnpenenenyeTo Mo BanyTH Ha akTHBuTe Ha QoHAA KM Kpad Ha 2015
u 2014 roaMHa € KaKTo clneaBa:

2015 % oT 2014 % ot

odmaTa obmara

crofiHocT cTofiHOCT

Ha Ha

AKTHBHTE AKTHBHTE

DHHAHCOBH AKTHBH, JEHOMAHHPAHH B ICBA 6 940 90.92 6 066 67.11
(DHHAHCOBH AKTHBH, JCHOMHHHPAHH B EBPO 693 9.08 2973 32.89
O6mo 7633 100.00 9039 100.00

[Ipu neficrpammuar B brarapus Banyren CrBeT M QuKCHpaHHA Kypc Ha GBITAapCKHA JIGB KbM €BPOTO,
MDOHIHT HE € HATOXKEH Ha CHIIECTBEHH HeOIaronpuATHH NOCIeULIH OT NPOMAHA Ha BATYTHHTE KypCcoBe,
Thil KATO HHBECTULMUTE MY ¢a JEHOMHHHPAHK CIHHCTBEHO B OBATrapCKH JICBa H €BpoO.

Juxsen puck

JIMXBEH pHCK € PHCKBT OT 3aryba, Ab/DKallla ce Ha konebaHus B OB/CIIMTE MAPHYHH MOTOLM HIH
cTpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH B PE3Y/ITAT Ha MPOMEHH B NMa3apHUTE JIMXBEHH
npouentn. KM natara Ha W3roTBfHE Ha OT4eTa 3a (MHAHCOBOTO cheTosHMe Ha Pomia mHiMa

JTHXBOTYBCTBHTCITHH AKTHEH H MacHBH.

BeHuky npeocTaBeH GaHKOBH BIIOIOBE ¢a ¢ PUKCHPaH A0XO0M H He Ca H3JIOKCHH Ha JIMXBEH PUCK.
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NMPHUJIOKEHHMA KBM I'OAUINHUA @HHAHCOB OTUET
3a roXMHATA, MPHKI0YBaA Ha 31 xexemBpu 2015

OnopecTaBaHe Ha MOMMTUKATA 0 YOPABJCHAE HA PHCKA, NPOIb/DKCHHE
Henoeu puck

LIcHOBHAT PHCK € PHCKBT OT CHaj B CTOMHOCTTA Ha (MHAHCOB HMHCTPYMEHT WIM Ha moprdeiina or
(GMHAHCOBH aKTHBH, JBJDKALL c€ Ha ($aKTOPH PasIMIHH OT Te3H, BL3HAKBALIM OT JIMXBEH HITH BaNyTeH
puck. Topa Morar na ca dakTopH crenMHYIHO OTHACAIIH CE OO JaJeH WHCTPYMEHT HIIM HETOBHSA
€MUTEHT, KAaKTO M OT ofuo-masapHH (akTOpH, 3acArallld BCHYKH HHCTPYMEHTH TbPIyBaHM Ha
ChOTBETHHSI Tiazap (cHcTemeH puck). LleHOBMAT pHMCK BKTIOWBA H KPeTUT CIpeN pPHCK, KOHTO
NIPeACTABNABA -PHCKBT OT CNaj B LIEHAaTa Ha IBITOBHTE WHCTPYMEHTH MOpaaH YBEJIMYEHHEe Ha
H3MCKyEMAaTa PUCKOBA MIPEMAS 33 KOHKPETEH EMHTEHT WIH OOLIO-TIa3apHO pa’lIMpABAaHe HA KPEIWTHHTE
cnpepose. Thif KaTO BCHUKH (GMHAHCOBK HHCTPYMEHTH Ha DOHIA Ce OTHMHTAT IO CIIPABE/THRA CTOHHOCT,
BCHYKH NPOMEHH B Ma3apHHUTE YCIOBHA peduieKTHpaT BBpXy HETHHTE INPHXOJH OT HHBECTHHHOHHA
AeHHOCT.L[eHOBMAT pHCK ce YIpPaB/Ifsa OCHOBHO, 4Ype3 Ch3JaBAaHETO K IOANBPXKAHETO Ha
AueepcudHLmpan noprdeiin ot uHeTpyMenTH. Chriacto [pasuiara 3a OLEHKA U YNIPaBIEHHE Ha PHCKa,
MOJIETPT 3a H3MEpBaHe Ha NEHOBMA pUCK B moprdeiia na Ponga e OasupaH Ha IMOKa3aTeNH 3a
HCTOPHYECKA BOJIATHIIHOCT, H3MEPEHA Upe3 CTAHAapTHO OTKIOHCHHE H excuo3unus. Kem 31.12.2015 1,
DOHILT HE NPHTEKABA aKTHBH H3TIOKEHH Ha LIEHOBH PUCK,

Kpeoumen puck

KpeuTHHAT pPHCK € BB3MOXKHOCTTa OT HaMalfiBaHe Ha CTOMHOCTTa Ha MO3HIMATA B ONpE/e/eH
({HHAHCOB MHCTPYMEHT IPH HEOYaKBAHM CBOMTHA OT KPEJWTEH XapaKTep CBBLP3aHH ¢ eMMTEHTHTE Ha
(dHHAHCOBH HHCTPYMEHTH, HACpEIHAaTa cTpaHa 00 GOpCOBM M M3BBHOOPCOBM CHENKH, KAKTO H
INbPKABHTE, B KOUTO T€ H3BBPIUBAT ASHHOCT.

HpaBHJ'[aTﬂ 34 OLCHKA H YIIPAaBJICHKE Ha PACKA Ha MoHma pasrpanu4yaeat CIeIHUTE THIIOBE PHUCK:

o Konmpazenmen pucx - PUCK OT HEH3ITBJIHGHHEC Ha 3a[J(bJDKEHHATA OT HACpellHaTa CTpaHa I
H3IBBHOOPCOBH CHENKH;

o  Cemvamenm JPUCK - Bb3MOXKHOCTTA @oHIa Ja He [IOJIYYH HACpeIlHH IMapyuYHA CpeacTBa WIH
(l)IfIHaHCOBI/I HHCTPYMEHTH OT KOHTPATSHT HA JAaTaTa Ha CETBJAMCHT, CJICH KaTo TOH € HM3IMbJIHU
3aABJDKCHUATA IO JaA€HH COENIKH KBM TO3H KOHTPAreHT,

o Hngecmuyuonen kpedumer pUcK - PUCKBT OT HaMalnaBaHE Ha CTOMHOCTTAa Ha HHBECTHLIMATA B
JlajeHa ABAroBa LiEHHA KHWTa MOpajH KpeJHTHO ChOHTHE MPH €MHTEHTA HA TO3H HHCTPYMEHT.
KpemutHo cnutHe BKIIOUBA OGABABAHE B HECHCTOSTEITHOCT, HemaTexocnocofnocT,
CBIIECTBEHA NIPOMAHA B KATUTAOBATA CTPYKTYPd, HAMATABAHE HA KPEIMTHHS PEHTHHT H Jp.

KPG,I[HTHE.TB. SKCITO3HIHA KBbM JaTaTa Ha U3roTBAHC Ha OTHCTA 3a QIHHH.HGOBOTO CBCTOAHHE, € (bopMHpaHa
oT OGH.IEI.Ta fanancoBa CTOMHOCT Ha PasIuIalllaTe/IHUTE U ACTIO3UTHH CMETKH B DaHKu:

B xunsndu neca 2015 % oT 2014 % oT
obmaTa o0nraTa

CTOHHOCT CTolHOCT

Ha Ha

AKTHBHTE AKTHBHTE

ITapm4anu cpencTBa 6240 81.75 121 1.34
Jemnozutn 1393 18.25 8§ 918 98.66

O6mpo 7633 100.00 9039 100.00
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IMPUJIO)KEHHA KbM TrOAULITHHUSA ®UHAHCORB OTUYET
3a roAMHATA, NpUKNYBama Ha 31 gexemBpu 2015
OnopecTsiBane Ha NOJATHKATA N0 YIPABJIcHHE HA PACKA, NPOAb/LKEHHAE
Kpedumen puck, npoedunycenue

AHAaMH3 Ha Ka4yeCTBOTO HA MpefocTaBeHMTe OAaHKOBH BIIOTORE, HA 0aza OIGHKATA HAa KpPEIUTHHTE
HHCTHTYLIMH Ha pefiTuArosata arenuus ,,Cranmapt enp [Tyspc” (mpeactarenH o OpyTHa CTOHHOCT) €
KaKTo CiIe/Ba;

2015 % or ofmaTa 2014 % ot oGmarTa
CTOHHOCT HA CTOWHOCT HA
AKTHBHTE AKTHBHTE

baHxos#u BIIOTOBE
ot BBB+ 1o BBB-* 6940 90.92 4 580 50.67
ot BB+ no BB-** 693 9.08 2972 32.88
ot B+ no B- - - 1487 16.45
O6uro 7633 100.00 9039 100.00

3abenexcra: Brumiowenu ca enozose ¢ Kpedumwu unCmumyyuu, Koumo He ce oyensgam om ,,Cmanoapm end
IIyepe”, kamo e gzem peiimunzem um om OPY2u A2eHyul NPU CbOMEEMHONO RPUPAGHAGANHE HA CKanume.

* gnozose na cmovinocm 6 940 xun. ne. npu oyenxa om azenyus , Dumn” (20142.: 4,580 xun. ne.)

*% 2014z.; enozose Ha cmoiinocm 1,486 xun. ne. npu oyenxa om ,, BAKP - Azenyus 3a xpedumen peiimunz” Al].

Jduxeuden puck

O0muaT IHMKBHAEH PHCK TIpe/CTaBisBa PHCKLT B onpeneied moMeHT DOHNET Oa He paslionara c
JIOCTaTHUHO JIMKBWIHU CPEJCTBA 33 M3MBIHCHHETO Ha CBOWTE 3aJBIDKEHHA [0 00paTHO H3KYNMyBaHE Ha
JIOBE, B Pe3YJTaT Ha KOETO [a BBIHMKHE HEJAOCTHI M Ce HAJIOKM mnpofgaxba Ha AKTHBH WIH
TIPHBIIHYAHE HA CPEJICTBA TIPH HeOIarONMpHATHH NMalzapHH YCIOBHA. JIMKBUAHHAT PHCK CBIHO Taka MOXe
W [a BBL3HMKHE KATO CIEJACTBHE OT HICKATA JIMKBHAHOCT HA KAMHTAJIOBMA fasap, KaKTO W IIpH
HeoOM4aHHO roleMH TMOpPbYKH 32 OOpaTHO H3KYNyBaHE Ha MLI0BE, KOWTO MOraT Aa AOBEAAT 10
H34epIiEane Ha MapHYHHTE CPeCTBa Ha (oHma.

DOHTET € JTBKEH 14 MOITBpPIKA TAKaBa CTPYKTYpa HA aKTHBHUTE W NMACHBHTE, KOATO MY MO3BOJABA A3
OCBINECTBAB2 Oe3MpensTcTBeHO AeHHOCTTa CH KaTo MOracsiBa CBOEBPEMEHHO 3aQBDKEHHMATA CH Ha
pasyMua 1eHa Ge3 ga ce Hayara npudbp3ana pasnpoaakda HA JOXOAOHOCHH akTHRH. DOHTBT NpHBIHYA
CpencTBa TMOCPEICTBOM €MMCHA Ha COOCTBEHH AWIOBe.YIPaBIeHHETO M [OANBPKAHETO Ha
aukBuaHOoCcTTa Ha DOHAa ce OCHLIECTBABA OT YINPaBIABAILOTO OPY/KECTBO, ChIIacHO ,llpasunma 3a
HONABPXAHE M YMpaBieHHe HA JIMKBHAHOCTTa Ha JOroBopeH (OHJ, OpraHU3MpaH H ynpaanmaH ot
“JCK Vnpaenenne na axrus” AJL”. IIpsAkaTa OTFOBOPHOCT 3a YNPABICHHWETO M NOAXBPIKAHETO Ha
MHKBHAHOCTTAa € HA OTHeN “YipaBieHHe Ha ropTdeinu”, a THKBHIHMAT PHCK C€ CIETH OT OTAEN
» YIIpaBieHue Ha prUcka”. 3a OTHETHOCTTA Ha JIMKBHAHHTE CPElCTBA OTroBaps oTaen “CHeToBOACTBO”,a
3a BBTPEIIHHUA KOHTPOJI- OTAENT ,,ChOTBETCTBHE .

OCHOBHHTE NPHHLIMITH, KOHTC YIIPARIABAMIOTO JAPYXKECTBO CISABA NPH MOATBPIKAHETO H YIPABICHHETO

Ha JIMKBHAHHUTE cpelcTBa Ha PoHAa, ca KakTo creapa:

e (CNa3BaHC Ha TIPaBHJIATa, 3aJI0XKEHH BHB BBTPELIHHTE NOKYMEHTH Ha JOTOBOPHHA (OHZ, KAKTO M
M3MCKBAHMATA 3a JIMKBHIOHOCTTZ, PErNIAMEHTHPAaHH BBLB BCHYKH 32KOHOBH H IIOJI3aKOHOBH
HOPMATHBHH AKTOBE, Kacaell[H JOroBOpHUA (GOHA;

IIOCTHraHe Ha ONTHMANIHA JUBepcu(UKanys HA HHBCCTULIMOHHHS OpTheiin;
aHaJIW3 H afieKBaTHO yIpaBJIeHHe Ha IApHYHKTE TIOTOIM;
TUIaHHpaHe Ha W3BBHPEIHUTE 06CTOATENCTRA.

Cna3sgaHero Ha 1436p0eHme no-rope NpPHHIHIM HMaT 34 [e1 OCUTYPABAHETO Ha 3alllMiTa Ha IIpabBaTa H
HHTCPECHTEC Ha NPHUTEXKATCIINTS Ha JATIOBC Ha Donpa u H30ATBAHETO HA [MOTEHUHATHH JTUKBHUIHA KPHU3H.
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IMPUJIOCKEHNS KbM MNOJHITHUA ®HHAHCOB OTUYET
3a roAHHaTa, NpHKIYBama na 31 nexemspna 2015

OnoBecTABaHe HA HOJATHKATA N0 yOPAaB/IeHHE HA PHCKA, IPOIbIIKEHHE
Juxsuoen puck, npodwvaxceHue

ITo-mony ca npeacraseHy Tabnyny 3a NajieHaTa CTPYKTYpa MO OCTaTh4eH MaTypuTeT KbM 31.12.2015 .
n31.12.2014 r.

Kbm 31.12.2015 Jolm. Orlpgo Or3m,  Ofwo
3IM ot

B xunsou nesa

AKTHBH o

IMapyanu cpexcrsa 6 240 - - 6240

Henozuru 1393 - - 1393

O0o akTuBH 7633 - 7633

Texymu 3apmKeHus 3 - - 3

O6Imo 3abkeHHs 3 - - 3

Kom 31.12.2014 Jolm. Orlxe Ot3m, Ot
3IM eir

B xunsou nesa

AKTHBH

IMapuunu cpeacTra 121 - - - 121

Jenosuru - - 8918 8918

00110 aKTHEH 121 - - 8918 9039

TexyluM 3anbDKEHUA 10 - - 10

006110 32 0ELAKEHHA 10 - - 10

Onepayuonen puck

OnepalMOHHUAT PHCK € PHCKLT OT AMPEKTHH HIIH MHIHPEKTHH 3ary0H, B pe3yNTaT Ha YOBEITKH [PELIKH,
NpOIyCKH B CHCTEMHTE, HEMOAXOAINM MPOHEeAYPH H KOHTPOJN WM 3ary0H ABIDKAIH Ce Ha BHHIIHATA
Cpela ,BIIIOYHTEIHO H HA NIpaBeH pHCK. ONepalMOHHUAT PHCK MOKe J1a ObJe PHCK OT Omepauus, PHCK
OT UHGOPMALIMOHHHUTE CHCTEMH, PHCK OT HYOBELIKH pecypcH, pHCK Ha 0OKpBKaBallaTa cpeja.

OnepaupoHHuAT pHCK, obexT Ha koiito e PoHaa, mpouznHM3a OT ONEPALMOHHHA DPHCK, CBBpP3aH ¢
opraHysaupaTa ¥ JCHHOCTTa Ha YIIPaBisABalIOTO APYKECTBO. B Tasu Bpb3Ka, onepalOHHHAT PHCK ce
clielH Ha HHBO YIIpaB/IABallo APY,KeCTBO B CHOTBETCTBHE ¢ [IpapHiaTa 3a olleHKa M yIIpaBleHHe Ha
pycka Ha @onga u IlpaBunara 3a ynpasneHue Ha pucka Ha V][ ,,JICK YnparncHue Ha akTBu” AJl.

OnepauronHMs pUCK ce perylHpa CBIJIaCHO CTpaTerMMTC 3a YIIPAaBJICHHE HAa BUIOBETE ONEpalliOHEH
pHCK, faedunHpaHy B [Ipasunara. B nonbnHeHue, B yIpaRngeamoTo OpYAKeCTBO € MPHETa KM npoueaypa
3a chOWpaHe Ha JaHHH 32 OTIePAaTMBHO-PHCKOBH CHOMTHA W JOKTAABAHE HA HHLIKOCHTH.

B crotBercteue ¢ [IpaBunara 3a ynpaBleHKe Ha PUCKa HA YTPaBIABaIOTO IPYXKECTBO Hali- Manko JBa
METH FOAMIIHO CE€ H3rOTBAT OTYETH 34 XAPAKTEPHCTHKATA H HHBOTO HAa PHCKA, CBBP3aHH C NPOLECHTE K
CHCTEMHTE Ha J[py:KecTBOTO.
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otp graup
NPHJIOXKEHUA KbM F'OIUIITHHAA ®PHHAHCOB OTYET
3a roIHHATa, MpUKIYBama Ha 31 nexemepu 2015

IIpuGaM3nTeTHH CHETOBOHH OLEHKH H JONYCKAHHS
Oyenka no cnpagednuea cmoiinocm

CrpaBezyiiBara cTOHHOCT Ha (PMHAHCOBHTE MHCTPYMEHTH,KOMTO C€ ThPryBaT Ha aKTHMBEH 11a3ap ce
onpefiend Ha 0a3a KOTHPOBKHTE Ha Ma3apHH LIEHH KBM JIaTATa HA OTYETA 3a (PMHAHCOBOTO CHCTOSHHE,
6e3 fa ce BIIOYBAT Pa3XOLHTe IO OCHILECTBIBAHE HA CAEIKATA.

B cnydali 4ye TakMBa KOTHPOBKM Ha NasapHH MEHH HE CBHINECTBYBAT, CIpaBeJIMBaTA CTOMHOCT e
CyGeKTMBHA M M3MCKBA pa3jIM¥Ha CTeNeH Ha npeleHka. CIpaBe/UIHBATA CTOHHOCT HA (MHAHCOBHTG
HHCTPYMEHTH ce onpeziens Ha 0asa OLEHLYHM MAaTeMaTHHeCKH METOIM HIIH HOCPEACTBOM TEXHHKM Ha
IHCKOHTHpaHe Ha TapuyHuTe moTond. ChpaseqnmMBara LeHa Ha W3JafeHATe OT Penybnuka Boirapus
NEHHH KHWKA, Ha OBArapcki ¥ JyKIecTpaHHH o0JIHran|y, JOIyCHATH 0 HIIH ThPIYBaHH Ha pery/IHpaH
ma3ap, KakTo ¥ Ha OOJIMTallMH, KOMTO HE ¢€ ThPIYBAT HA PEry/IHpaH fasap ce W3BLPIIRA YPe3 MpHIAraHe
Ha METOJA Ha AMCKOHTUPAHUTE NMAPHYHH MOTOLIM,

Ilpu onpenesnsHe Ha HOpMa Ha AMCKOHTHpAHE 32 H3RANCHHTE OT Penyfnnka Brirapyus neHHM KHIDKA ce
NpHIara METOILT Ha IMHEHHATA HHTEPIIONALHA, KATO 38 OCHOBA Ha H3YHUCIICHHATA CE M3MIOI3BAT LICHHTe
Ha MMOCIEAHHTE M3aJICHH EMHCHH ¢ MaTypHTET Hai-Omu3KaTa NMpeaxokialua i Hali-0nu3kaTa cneapala
Ha TbpceHara eMHCHA. [IpH onpenendne Ha cnpaBe/THBaTA IIEHA Ha OCTAHAHTE OONUraLMY 338 HOpMATa
Ha JMCKOHTHpaHe ¢¢ IpUIara HAcToAllaTa JOXOAHOCT OO0 MAAEKA HA [IEHHM KHIKA ChC CXOMHH
XapaKTePHUCTHKH (BHI, YCIOBHA Ha IUIANAHE M MAJ€XK), JOMYCHATH A0 WIM THPTYBaHH HA PEryJIHPaHH
nasapy, KOpHrupaHa ¢ pHCKOBA MPEMHA, OTpas3fgBaINa PUCKAa Ha €MHTEHTa MMM HACTOAIIATA JOXOMHOCT
I0 majnexa Ha AbPIKABHH LEHHM KHH3KA ChC CXOUHH YCJOBMA Ha IUIaillaHe W MajeX, KOPUIHpaHa C
PHCKOBA MpeMMs, OTpa3siBallla PUCKA HA @MUTEHTA H JAIE€HATA LIeHHa KHHTa.

CnpaBeuinBaTa LieHA Ha aKLHH Ce H3BEPIUBA MO CIEIHHTE METOIH!

® METOJ Ha CHOTHOLIEHHETO LieHa - Tevanda Ha JPYKCCTEA aHAJIO3H;

* MeTOX Ha HeTHaTa OaaHCOBa CTOMHOCT HA AKTHBHTE;

*  MeTOX Ha ANCKOHTHPAHWTE HETHH IIAPHIHH ITOTOLIH,

MeTtoauTe ce MpHIIaraT B NOCOYEHHA MO-rope pea. Korato JajeH MeTod He Moxe Ja OF1e H3MON3BaH, Ce
IpeMHHAaBa KbM CICHBAIITMA MOCOHYECH.

Ompenie/ifHETO Ha CIpaBeUIMBATA LEHA Ha @paBaTa ce M3BBPINEA, KAKTO CACHBA. MO LEHA,
IIpeJCTaRIABAIIA PA3/IHKATAa MEK/TY LIEHATA Ha CHIIECTBYBALIMTE AKUHH HA APYXECTBOTO H EMHCHOHHATA
CTOHHOCT HA HOBHTE aKIMH OT YBCIMYEHMETO Ha KAIMMTANa, YMHOMCHA IO CBHOTHOLIEHMETO Ha Gpos
AKIMH B e/IHO TIPABO.

CnpaseuiyBara LicHa Ha KOJI-OINLIHKM ¥ Ha IyT-OIILMH ce onpenens no Meroa Ha Black-Scholes.

CrpaBejuinBara LieHA HAa WHCTPYMEHTHTE® HAa IApUYHMA Ma3ap ce H3BBpLIBA Ha (asa HOMMHAIHA
CTOMHOCT, HATPYIIAaHA JIMXBA U KAlIUTAI0BA mevyanfa/laryba KbM MOMEHTA HA OIEHKA.

HHBecTHIMKMTE B H4JI0BE HA APYTM KOJIEKTHBHH WHBECTHLIHOHHH CXEMH BKITIOUHTENIHO B CIIy4auTe Ha
BPEMCHHO CIIMpaHEe Ha 00paTHOTO M3KYIIyBale, Ce H3BbpILBA MO NocIeRHaTa obsABeHA [eHA Ha o6paTHO
H3KYMyBaHe, Taka KakTo ca IyOJIHMKYBaHH OT YIIPaB/IABALIMTE JPYXECTBA HA CHOTBETHHTE JOrOBOPHH
(hOHIOBE WITM HHBSCTHIIHOHHHY JIPYKECTBRA.

JpyecTBOTO onpelens cnpaBeliHBa CTOMHOCT, M3NOI3BaliKM clefHaTa Hepapxws, KOATO OTpa3fBa
3HAYMMOCTTA Ha (aKTOPHTE H3NON3BAHH 3 OLPEAE/HE HA CIpaBeUIHEA CTOMHOCT:

e Huso' 1 - BxoasuMTe JaHHHW Ha HURO | €a KOTHPaHMTE (HEKOPMIHPAHH) LIEHH HAa MHCTPYMEHTH Ha
AKTHBHHTE NIa3aPH 33 HICHTHIHH GMHAHCOBM MHCTPYMEHTH;
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NPHJAOKEHHUA KbM TOAHINHUA ®PUHAHCOB OTUET
3a rOAKHATA, NpHKMoYBaa Ha 31 nekemepu 2015

IpudIAINTENHH C1eTOBOAHHE OUEHKH H JONYCKANMS
Ouenka no cnpasednusa cmoiinocm

¢ Hupo 2 — BXOJAINMTE JaHHH HA HHBO 2 Ca BXOJISINM JaHHM 3a JaJ€H aKTHR HTH NTACHB, Pa3NIUYHH OT
KOTHpaHWTe IEHH, BEJIOYEHH B HMBO |, KOHWTO, MPAKO HIIH KOCBEHO, ¢4 JOCTHIHH 3a HabmoaeHue.
Tasu kareropus BIIOYBA HHCTPYMEHTH, OLEHSABRAHH H3NO/I3BAHKM: KOTHPAHH LEHH HA NoaoGHH
AKTHBY HIIH MACHEH HA aKTHBHH Ia3apH; KOTHPaHW LCHW HA HASHTHYHH HJIH NOAOOHM AKTHBH WITH
MACHBH HA Na3apH, KOUTO He Ce CYMTAT 34 aKTUBHH; APYTH TEXHUKH 34
OLEHSBaHE, KBAETO BCHUKH 3HAYHMH BXOJAIIM NAHHW €A TPAKO HIM KOCBEHO MOCTBIHM 34
Ha0:IoneHKe, H3MON3BAMHKHA Ma3apHH JAHHH;

¢ Hupo 3 — BxopdmmTe DaHHKM HA HUBO 3 ca HeHaOMOJAEMM BXOIMINM NAHHM 33 OaieH aKTHUB MIIM
nacuB. Tasu KaTeropus BKTIOUBA BCHYKHM HMHCTPYMEHTH, NP KOWTO TeXHHMKATA 3a OLIEHABAHE HE
BIIIOUB2 HabmogaeMH BXOJAWM JaHHM M HeHaGMIoJaeMuTe BXOMAUIN JAaHHH HMAT 3HAYHTENICH
ebexr BBpXy OlEHKATa Ha MHCTpYMeHTa. Ta3W KaTeropus BKIIOMB2Z HHCTPYMEHTH, KOMTO Ce
oucHABar Ha 0a3zaTa Ha KOTHPAHM IIEHH Ha 1OAOOHM HHCTPYMEHTH, KbIETO 3HAYHMTENIHH
HEHAO/MIONlaeMH KOPEKUHH WIH TPEANONOKEHHA CC W3HCKBAT 33 Ja OTPasiT PA3HKHTE MEXIY
HMHCTPYMCHTHTE,

Dunarcoeu UHCMPYMERMU OMYEMEH U HO CRPABEOTUEA CIOTIHOCH

KM kpas Ha OTHETHMA W Ha TpeAXONHHA NepHoX POHALT He NpuTekaBa QUHAHCOBM MHCTPYMEHTH,
OTYETEHH [0 CHOpPAaBEAIMBA CTOHHOCT.

Dunancosu UHCMIDYMERML, KOUMO He Ca omyemeHu no cnpaaednusa cmolinocm

DuUHAHCOBUTE HHCTPYMEHTH, KOHTO HE Ca OTHETeHH [0 CLpaBeJJIuBa CTOMHOCT B mevanba M 3aryba ca
KPATKOCPO4HH (PMHAHCOBH aKTHBM M NaCHBH, YHATO GajiancOBaTa CTOMHOCT € pasyMHO NpHGIMKEHUE Ha
CIIPABETHBATA UM CTOMHOCT.

Tabmiuata mo-gonmy NpejcTaBs CIpaBeIMBaTA CTOHHOCT HA (PMHAHCOBUTE WHCTPYMEHTH, KOMTO HE Ca
OTYETEeHH M0 CNPaBeJTHBa CTOWHOCT, CTIOpE] U3I0/I3BaHaTa HepapXxus Ha CIpaBeiIMBaTa CTONHOCT.

B xunaou nesa ITpn, Huso 2 O6wo

31 aexemBpH 2015
POUHAHCOBH AKTHBH

ITapuynu cpencTea 5 6240 6 240
Henosutu 6 1393 1393
O6uo 7633 7 633

PUHAHCOBH NACHBH
Texymn sambmKkeHns 8
O6wmo 3
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NPHJOKEHHAA KbM 'OJUIITHAA PUHAHCOB OTUYET
3a roaHHaTa, NPUKIYBala Ha 31 aexemepu 2015

IIpHOMZATENHHE CUCTOBOAHA ONEHKH H AONYCKAHHS

DUHAHCOGU UHCMPYMEHMU, KOUNIO HE CA OMYEMEn No CRpageornea cMoiHOCH, HPOOBAdNCEHIE

B xunsidu nesa Mpua. Hugo 2 O6wo
31 nexemspu 2014

DOHHAHCOBH AKTHBH

MapwyHu cpecTBa 5 121 121
HerozuTi 6 8918 8918
06w 9039 9039

DHHAHCOBH MACHBH
Tekyiu 3aabnKenus 8§ 10 10
O6wmo ' 10 10

Cu0uTHs CIe JaTaTa Ha OTYETA

Crnen narata Ha oTdeTa 32 (MMHAHCOBOTO CHCTOSHHE HE Ca HACTHIMIM CHOUTUSR C KOPHTHMpALl WK
HeKODUIHpall] XapaKkTep, KOWTO OMXa OKasalu BIWAHWE BLPXY BEPHOCTTA M ITLIHOTATA Ha
IpefcTaBeHaTa BbB (PMHAHCOBHSA OTUET WAH(OPMALMA WM 3a KOHTO Na e HeOGXOIMMO OTOBECTABAHE B
HacTOAIMS PHHAHCOB OTYET. .

Cuutano ot 1 ®eepyapu 2016 r., BIM3aT B CHIIa H3MEHEHHS B IIpaBunara na JP ,, JCK Crabunnoct —
EBponeiicku akuuu”, pernaMenrupainy neiinocTra Ha Ponpa.
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