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AOKJIAJI HA HE3ABUCUMMWA OIUTOP

Mo akuuonepuTe Ha
Ynpasnssaio Ipyxectso ,,JICK Ynpasnenue Ha aktuen” AJ]

Jlokaj BbPXY GUHAHCOBHS 0TYET

Hue u3BbplIMXME OAMT Ha MPHIOXKEHWTe (HHAHCOBM oTdeTH Ha Jlorooped domna ,,JICK
Pactex” (“Ponza”), BkmouBall 0TYeTa 33 (MHAHCOBOTO CheTOSHME KbM 31 mexemepu 2010
FOJIMHA, OTYETHTE 32 BCEOOXBATHHUA OXO, MAPHYHUTE MOTOIM U NPOMEHHTE B HETHHTE aKTHBH
3a rolMHaTa, 3aBbplUBallla HA Ta3M JiaTa, U OeslexkH, BKIOUBalM 0000IIeHO ONMOBeCTABAHE Ha
ChIUECTBEHHUTE CYETOBOIHM MOJIMTHKM M Ipyra MOSCHUTEHA HHDOpMAaIIHs.

Omeosoprocm na perko8oOCcmeomo 3a (huxancosus omuem

PBKOBO/CTBOTO € OTTOBOPHO 32 M3TOTBAHETO M JOCTOBEPHOTO MPEACTABAHE HA TO3H (DHHAHCOB
OT4YET B CHOTBETCTBHE ¢ MexAyHapoAHHTE CTaHAapTH 32 (DHHAHCOBO OTHMTAHE, MPHETH OT
Eponefickuss Cbro3, ¥ 3a TakaBa CHCTeMa 3a BBTPEUIEH KOHTPOJ, KAKBATO PBHKOBOACTBOTO
onpejie/ln KaTo HeoOXOAMMa 3a M3IOTBAHETO Ha (MHAHCOB OTYET, KOWTO Ja HE ChABPKA
CBLUIECTBEHN OTK/IOHEHHS, HE3aBUCHMO NaJTH T Ce [B/IKAT Ha H3Mama MM TPellka.

Omeosoprocm na ooumopa

Haiiata 0TroBopHOCT ce cBeXaa 110 M3pa3sBaHe HA OAMTOPCKO MHEHHE BBHPXY TO3M (hpUHAHCOB
OT4ET, OCHOBABAILO CC HA M3BBPUICHHS OT Hac oauT. Hamuar oaur Oe nposeneH B
CLOTBETCTBHE C M3MCKBaHMATa Ha MexknyHapoaHuTe 0IMTOPCKH cTanaapTh. Tesu cranaapTh
HajaraT cra3BaHe Ha €TUYHWTE M3MCKBAHWSA, KAKTO M OAWTHT Ja Obje MiaHupaH v NpoBeieH
Taka, 4e HHe [a ce yOeauMm B pasyMHa CTeMeH Ha CHIYPHOCT JIOKOIKO (MHAHCOBHAT OTYET He
CBIBbPKA CLUECTBEHH OTK/IOHEHHA.

OauThT BKMIOYBA HM3NBIHEHWETO HA MpPOLEAYPH, C LeT [OnyyaBaHe Ha OMTOPCKH
AOKa3aTe/ICTBA OTHOCHO CYMHWTE WM ONOBECTABAHMATA, MPEJCTABCHU BLB (DMHAHCOBMS OTHET.
W3Gpanute npoueaypu 3aBHCAT OT MNpelLiEHKATA HAa OAWTOPA, BKIIOYHTEIHO OLEHKATA Ha
PHCKOBETE OT CHIIECTBEHH OTK/IOHEHWsA BbB (PMHAHCOBHMA OTYET, HE3ABMCUMO MajlH Te ce
ABJUKAT Ha W3MaMa WK Ha rpewka. [Ipyu W3BBpUIBAHETO HA TE3M OLEHKM HA PHCKA OJMTOPLT
B3CMa MOA BHUMaHWEe CHCTeMaTa 3a BBLTPELIEH KOHTPOJ, CBbpP3aHa C MW3rOTBAHETO W
NIOCTOBEPHOTO MpEeACTaBSHE HA (MHAHCOBMA OTHET OT CTPAHA Ha MNPEANpPUATHETO, 3a Ja
pa3paboTH OUTOPCKH MPOLIEYPH, KOMTO Ca HOAXOASIIM MPH Te3H 0GCTOATE/ICTBA, HO HE ¢ e
W3pa3ABaHe Ha MHEHHME OTHOCHO €(EKTMBHOCTTAa Ha CHCTEMaTa 3a BbTpElIEH KOHTPONI Ha
npeanpuaTHeTo. OAMTHT CHUIO Taka BKIIOYBA OLEHKA Ha YMECTHOCTTA Ha MPWIAraHHTe
CYETOBOAHM MOJIMTHKH W PasyMHOCTTa Ha MPUOIM3UTETHUTE CUETOBOIHH OLEHKH, HANPaBeHH
OT PHKOBOJCTBOTO, KAKTO M OLICHKA HA LAIOCTHOTO MPE/ICTaBsHE BB (DHHAHCOBUSA OTHET.

C‘IHTaMe, 4C MNOJYHYCHHTE OT HAC OJMTOPCKH J0KAa3aTe/ICTBA ¢a MOJXOIALIM H JOCTATHYHH 34
(bOpM}'lpaHE‘TO Ha Oaza 3a H3pa3fiBaHE Ha HAlIETO OJUTOPCKO MHEHHUE.
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Muenue

ITo Hame MHeHue, ()MHAHCOBMAT OTYET JaBa BSPHA M 4YeCTHa Mpe/acTaBa 3a (MHAHCOBOTO
cberosHue Ha @onaga xkeMm 31 aexemeBpu 2010 roawHa, KakTo W 3a HeroBuTe (DHUHAHCOBM
pe3ynaTaTH OT JAeHHOCTTa M 3a MapHYHUTE MOTOLM 3a rOJMHATA, 3aBbPLUIBAIIA HA Ta3W /1aTa, B
cboTBeTCTBME ¢ MexayHapoaHHuTe cTaHaapTH 33 (UHAHCOBO OTYHMTaHE, MOpPHUETH OT
Esponeiickus Cbio3.

,I[OKIIa,[I IO APYrd NpaBHH H HAA30PHH H3HCKBAHHHA

FO()HIHGH ()mc-?a() 3q deﬁﬁocmma Hd (D(?Hda UZ20MBEH CBHAACHO UFHCKEAHUAMA HA Y. 33 om
3arona 3a cuemogodcmeomo

C'bFJ'lElCHO H3UCKBAHMATA Ha 321[(01‘{3 3a CYCTOBOACTBOTO, HHE JOKaJABame, 4ye HCTOpHYECKaTa
(unancora uHdopmalMs, NpeacTapeHa B FOIUIIHKAA J0KIa] 3a AeliHocTTa Ha QoHaa, W3roTBeH
OT PBKOBOJACTBOTO CBLIMIACHO 4i. 33 OT 3aKoHa 3a CYETOBOJACTBOTO, CHOTBETCTBA BBHB BCHYKH
CBUIECTBEHH acleKTd Ha (uHaHcoBaTa MH(OPMALMA, KOATO C€ CHABPKA B OAMTHPAHHA
roauiled dbuHaHcoB otuer Ha DoHAa KM M 3a roAMHaTa 3aBbpuiBauia Ha 31 nexemspu 2010
roanHa. OTroBOPHOCTTA 3a W3rOTBAHETO Ha OAMIIHMS JOKIa] 3a ASHHOCTTA, KOWTO € 0100peH
Ha 2 mapt 2011, ce HocH oT peKOBOACTRBOTO HAa DoH A,
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ACK Pacmex
alp groeg

OTYET 3A ®PHHAHCOBOTO CbCTOSHHE
KkbMm 31 gexemspn 2010

B xunsaou nesa Mpua. 2010 2009
AKTHBH

ITapuunu cpeactea . 1 046 1196
Jlenozutu 6 3734 ’ 5358
@uUHAHCOBHU aKTHBH 3a ThPryBaHe 8 13 132 12 022
B3emaHus 1o NUXBU U APYrH AKTHBH 9 16 209
O6mo akTuBH 17928 18 785
Macusu

Texywu 3agvmxenus 10 16 49
O06wo nacuBu 46 <9
Hernu akTHBH NpHHALIEKANIH HA 17882 18736
HHBECTHTOPHTE B IAJI0BE

Herna croiiHocT Ha aKTHBHTe Ha a7 (B 076587 0.77397

JieBa)

OtuersT 32 YHHAHCOBOTO CHCTOAHHE HAa DOHJIA ClIe/BA 1a Ce pa3riiekaa 3aeJHO ¢ MPUIIOKEHHATA
KbM HEro, NpeacTaBAsBall{ HEPa3/Ae/iHa YacT OT HHHAHCOBHUS OTYET, NPEICTABEHH B NPUIIOKEHUS
or | no 18. ¢

=

®unaHcoBUTE OTHETH ca 0100pefn OT HMETO Ha 'V HPABABALIOTO APYIKECTBO ?@;’K Ynpasnenue Ha

Axrupu Ha 2 mapt 2011
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@y ACK Pacmex
P G

OTYET 3A BCEOBXBATHHA 10X0
32 roIHHATA, NpHKAOYBamAa Ha 31 nekemepu 2010

B xunaou neea Mpna. 2009 2009
ITpuxoau ot MUXBU 274 405
[Tpuxoau/(Pazxoau) ot onepaius ¢

(HHAHCOBM aKTHBH 3a ThPryBaHe, HETHO 12 (4 -
[Tpuxonu ot auBHIEHTH 193 764
Pasxoam 3a BBHIIHK yCiIyrd 13 (537) (526)
Hpyru pasxonn (1) (2)
Pa3xonu no BasnyTHM onepauuu, HETHO 14 (5 (2)
IMewanba npean 1anb4HO 061arane (224) 835
Janbum - -
Herna neuant6a/(3ary6a) (224) 835
JApyr BceoGXBaTeH 10X0/1 - -
O06mo BceoOXxBaTEH 10X01 (224) 835

OruetsT 32 BceoGxBaTHUA N0X0 Ha DOHAA Cle/IBa /1a Ce Pa3riexkaa 3aeaHO ¢ NIPUIIOKEHUATA KbM
HETO, NPE/ICTaB/IABALLN HEPA3/Je/HA YaCT OT (PHHAHCOBHS OTHET, MPEACTABEHH B MPUIOKESHHAS OT |
ao 18.

DuHAHCOBHTE OTYeTH ca 0100peHK OT HMETO Ha ynpaamaamoro JIPY/KECTBO
Axtusu Ha 2 mapt 2011 r.
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OTYET 3A MAPUYHHUTE MOTOLHM
3a roaMHaTa, npukaysama Ha 31 gexkemspn 2010

B xunsiou nesa 2010 2009

Hapnqnu MOTOIH OT OnMepaTHBHA aedHOCT

(IToxynka)/TIponax6a Ha (HMHAHCOBH aAKTHBH (1031) 443
JIMXBHU U KOMUCHOHHHU (261). (184)
[Toryyenu AMBHACHTH 320 636
HeTHH napuyny NoTouH 32 ONepaTHBHA AeHHOCT (972) 895

IMapu9ann noroun or puHAHCOBA AeiiHOCT

[TocTeruieHHus OT eMUCHS HAa COOCTBEHH J4/10BE 774 2951

Ilnawanus 3a oOpaTHO W3KyNyBaHe Ha COGCTBEHH (1389) 3 175)
Is10Be

Hernu napH4HH noroun oT QpuHAHCOBA AeiiHOCT (615) (2249)

HerHo yBeinueHnne Ha napuyHATe CcpeAcTBA H (1587) 671
NAPHYHHTE eKBHBAIEHTH

Ilapuunn cpeacTBa W NAPHYHH EKBHBAJICHTH B 5912 5941
HAYAJI0TO HA HEepHOoIA

ITapryny cpeacTBa H NAPHYHA EKBHBAJIEHTH B Kpasi 4325 5912

Ha nmepHoaa

OruersT 3a mapuyHuTe notouu Ha PoHaa clie/1Ba 1a ce pasriexkaa 32O C TPHIOKEHUATA KbM

HEro, NpeACTaB/IABAllM HEPas/le/IHa HacT OT (PUHAHCOBHSA OTYET, MPEeJCTABEHH B IPUIOKEHHUS OT |
oo 18,

i |

DuHAHCOBHTE OTYETH ca 0100pgHH OT O H }?n/pamxaamom npyxecteo JCK Vnpapneuue Ha

AxtuBu Ha 2 mapt 2011 &: / # /
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® 4ack Pacmex

OTYET 3A UBMEHEHHWSATA B HETHHTE AKTHBH, IPUHALJIEXKALLU HA
WHBECTHUTOPHUTE B J5J10BE
33 roAHHATA, NPpHKIYBama Ha 31 gexemBpu 2010

B xunsou nesca Hpna. 2010 2009
Canno kM 1 sinyapn 18 736 18 160
Herna neuanta 3a ronvHara (224) 835
Emutrpane Ha ns70Be npes nepydona 11 766 _ 2932
OGpaTHO M3KyTyBaHe Ha JA/10BE Mpe3 nepuoa 11 (1396) 3 191)
Canno kem 31 nexemBpH 17 882 18 736

OTyeThT 3a NPOMEHMTE B HETHUTE aKTUBM NMPHHA/UIEKAIIH HA HHBECTHTOPHUTE B AsinoBe Ha Douaa
Crie/iBa Na Ce pasr/Iekaa 3a€JHO C NPUIIOKEHHATA KbM HETO, NIPE/ICTAB/ABAIM HEPa3AeiHa H9acT OT
(HHAHCOBHA OTHET, NMPEACTABEHH/ B NP eHus ot 1 1o 18.

DUWHAHCOBWTE OTHETH ca 0..’106 €HH

7 ,
meto Ha Ynpasissamoro apyxectso JICK Vnpasagune sa
AxtuBH Ha 2 mapt 201 - y

/
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

CTaTyT ¥ IpeagMeT Ha eifHOCT

Horosopern ¢oux “ACK Pacrex” (AP ,,JICK Pactex” wim ,,OoHABT”) MpeacTaBisiBa KOJEKTHBHA
WHBECTHIIMOHHA CXeMa OT OTBOPEH THWII W W3/[aBa/IpojiaBa JSUIOBE, MPEAOCTABSIINA €THAKBU MpaBa
HA TEXHUTE MPUTEKATEITH.

PekoBonctBoTo Ha  VYmpaBmsBamo apyxectBo  “JICK  VYmpasnenne Ha aktuBn” A/l
("YmpasnsaBamoro [pysxectso", ,,JlpyxecTBoTo” nin “PbKOBOACTBOTO”) OpraHU3Mpa U YNpaBisBa
neitnoctTa Ha JI® “JICK Pacrex” Ha 06a3za Paspemenue Ne 14-J1d/08.12.2005 na Komucusirta 3a
¢unancos Hagzop (“KPH”), kakro u onodpenu ot Hes [Ipocnext u [IpaBuna na @onna.

VY ,,ACK VYnpaenenue Ha aktuBu” AJl e cxmoumno goroBop ¢ Thb “Amumann bearapus” AJl -
Banka-/leno3urap, ChriacHO U3MCKBaHUATA HA 3aKOHA 3a MYOJUYHO MpeiJiaraHe Ha IICHHU KHUXa
(“3IITLIK”) Ha 14 okromepu 2005.

3a mocrosiHHaTa Mpojak0a W 00paTHO W3KymyBaHe Ha JsuioBe Ha DoHma, YmpaisgBaioTo
JIPY’KECTBO € CKJIFOUMIIO JIOTOBOPY 3a TUCTpUOyIHs Ha nsioBere Ha Donna c ,,banka JICK” EAJl Ha
16 ssuyapu 2006.

B®B BpBb3ka ¢ guctpuOyuusara Ha assioBe Ha PoHma B YHrapus, YNpapisBailoTO IPY>KECTBO €
CKITIOUMIIO AoroBop 3a auctpudynus ¢ ,,OTII bank” A/l Ha 18 sHyapu 2008 T.

[Ty6nuunoto npeanarane Ha asnoBe Ha @onpa 3anmouBa Ha 1 mapt 2006 TeproBusita ¢ IsI0BETE Ha
®onpa na “bearapcka ¢pongosa 6opca - Copust” A/l 3anousa Ha 16 mapt 2006.

J® ,,JICK Pactex” e noroBopeH (ona mo cmuchia Ha wi. 164a ot 3IIILK. ®oHABT € KOTEKTHBHA
WHBECTHIIMOHHA CXE€Ma 3a WHBECTHpaHE W YIIpaBlIeHWE Ha TApUYHU CpPEACTBa Ha (PHMHAHCOBHTE
nasapu.

I/IHBCCTI/ITOPI/ITC OpeaAOCTaBAT MAPUIHU CPCACTBA, CPCIY KOUTO MMOJyUaBaT AsJIOBE Ha q)OH,Z[a. BpOSIT
JAJIOBE, MPUTCIKABAHNU OT MHBECTUTOPA, YAOCTOBCPsABA KaKBAa 4YaCT OT 06IJ_II/I$I Pa3MEp Ha aKTUBUTC Ha
(DOH,Z[a IIpUTeCIKaBa co0cTBeHHKBT MM. [1o uckaHe Ha MPUTCIKATCINTC Ha OSJIOBE, q)OHI["bT H3KYITyBa
O6paTHO CBOUTC IAJIOBE I1I0 IICHA, 6a3HpaHa Ha HETHATa CTOMHOCT Ha aKTUBUTE My. BpOHT JAJIOBE Ha
(DOHZ[a € INPOMCHJIMBA BCJIMYMHA CBHIVIACHO 3aKOHAa M MOXKC Ja C€ M3MCHS BCCKU pa6OT€H JC€H B
3aBUCHUMOCT OT U3JaJACHUTC U O6paTHO U3KYICHUTC OSJI0BC.

HpPITe)KaTCJ'II/ITG Ha JAJI0BC HA q)OH,Z[a nmar:

e [IpaBo Ha 0OpaTHO M3KYyIyBaHE HA JSIIOBETE;
e [IpaBo Ha nHpOpMAaIUS;
e IIpaBo Ha JIMKBUAALIMOHEH JISII.

QDOHIBT € HEeNEePCOHUPHUIUPAHO APYKECTBO 1O CMHUCHIA Ha 3aKOHA 32 33AbDKEHUSATa U TIOTOBOPHUTE
u He e topuanyecko june. POHABT MpeAcTaBisiBa 000COO0EHO HMMYIIECTBO 3a WHBECTHpPAaHE Ha
HaOpaHWTE MapUYHU CPEICTBA B PA3NUYHN (DHHAHCOBH MHCTPYMEHTH 4Ype3 paslpe/leieHne Ha prUcKa
Y B ChOTBETCTBHE C NHBECTHUIIMOHHATA CTpaTerus, onucana B [Ipocnexra u B [lpaBuiara Ha @onna.

Heiinoctra Ha @OHJA, BKIIOYUTEIHO YIPAaBICHUETO HAa AaKTUBUTE My, C€ OCBLIECTBSIBA OT
YrpapisBaioTo JIpy>KECTBO, KOETO € JIMIIEH3UPAHO U KOHTPOJIMPAHO MOCTOSSHHO OT KoMmucusra 3a
(duHAHCOB Ha30P.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

ba3a 3a usrorssine

Ilpunosxcumu cmandapmu
Hacrosiuire roauiiHy (UHAHCOBH OTYETH Ca HM3TOTBEHH B CBHOTBETCTBHE € MeEXIyHapOAHUTE
crannaptu 3a puHancoBo oruntane (MCDO), nmpuetn ot EBponetickus Chios.

basa 3a uzzomeane

DuHaHCOBUTE OTYETH Ca U3TOTBEHH Ha 0a3aTa Ha UCTOPUYECKATa CTOMHOCT, C M3KIIIOUCHHE Ha:

e JepUBaTHBHU (PUHAHCOBH MHCTPYMEHTH, KOUTO CE€ OTUUTAT IO CIIPaBeyInBa CTOWHOCT

e (UHAHCOBH aKTHBH U TIACHBH 33 ThPIyBaHe, KOUTO Ca MPEACTABEHH 10 CIIPaBEITNBA CTOMHOCT

DynKyuonanna eaiyma u ayma Ha nPeocmMasaHe
Tesu ¢uHaHCcOBM OTUeTH ca mpeacTaBeHH B bwarapcku nesa (BGN), 3akpbrieHu A0 Xuisaa.
Boearapckusr ne e ¢pynknuonannara Baryra Ha JJ® ,,JICK Pactex”

HU3nonzeane Ha oyenku u 0OnycKkanus

UsroresHero Ha (pUHAHCOBUS OTYET B ChOTBETCTBHE ¢ MC®O M3UCKBAa PHKOBOJACTBOTO Ja NPaBU
OLIEHKH, MPEJBWXIAHUS U JOMYCKAaHWS, KOUTO BIHUSAT HAa MPUJIAraHeTO Ha MOJMTUKUTE W Ha
OTYETCHHTE CYMH Ha aKTUBU W TACHBH, MPHUXOIU W Pa3xoad. PeamHusT pesynrtat moxe na Obae
pa3JIMYEH OT TE€3U OYaKBaHHS.

OuyakBaHusiTAa M OCHOBHHUTE J0IyCKaHudg C€ Ipepasriiexiaar BbBB BCEKHU OTUCTCH IICPUOM.
[ToBTOPHOTO Mpepa3riekaaHe Ha CUSTOBOJHUTE OIICHKU Ce TIPU3HABA B MEPHO/Ia, B KOWTO OICHKATa
€ Tpepasriie/iaHa, KOraTo MPepasriIekTaHeTO Ce OTHACS CaMO JIO TO3H IEPHOJ], WU B MEPHO/Ia Ha
npepasriiexIaHeTo u ObAeIIN MEPUOIH, aKO MPEepas3riIeKIaHeTO OKa3Ba BIMSHUE Ha CETalllHUs U Ha
OBIIEIITUTE TIEPUOIH.

Wudopmanust 3a 3HAUMTENHH TO3WIMH, KOUTO Ca 3aCeTHATH OT OIGHKM HA HECHT'YPHOCTTa M
KPUTHYHU JOIYCKAaHMs IIPU NPWJIAaraHe Ha CYETOBOJAHUTE IOJUTUKH, KOMUTO MUMAT HAW-3HAYUTEIICH
e(eKT BbPXY CyMHUTE MIPU3HATH BbB (PMHAHCOBHUS OTYET, CE CHbPKA B IMPIIIOKECHHUATA IO OIIEHKa Ha
(pMHAHCOBU MHCTPYMEHTH.

C4eTOBOIHM MOJUTHKH
DuUHAHCOBH NMPUXOIH U Pa3X0IH

OcHoBHHTE (bI/IHaHCOBI/I IIPUXOJaU Ha ®oHma ca OT TUXBH OT 0aHKOBH BIIOT'OBE U JINXBOHOCHU OCHHU
KHHXKA, OT IIPCOLCHKA Ha ICHHU KHMXXa 1 OT pCaJIu3upaHn rmeyajaou ot CICJIKM C ICHHU KHHXA.

[IpuxomuTe OT JMXBU Ce€ NPU3HABAT TEKyIm0 B OT4YeTa 3a BceoOxBaTHHA noxon Ha DoHpa,
MIPOTIOPITMOHATHO Ha BpeMeBara 0a3a, upe3 MeTo1a Ha e()eKTHUBHHS TOXOJ OT aKTHBA.

Pazmuknre ot IIPOMEHUTE B OLICHKAaTa Ha (1)I/IHaHCOBI/ITe HWHCTPYMCHTHU CIIPAMO IIadapHaTa UM LCHA,
KaKTO M pasjiMKkaTa MCXKIy OT4YETHATa CTOMHOCT U mpoJgaxHaTa 1€Ha Ha (1)I/IHaHCOBI/ITe HHCTPYMCHTHU
IIpU CACJIKHU C TAX, C€ IIPU3HABAT KAaTO TECKYIIU IIPUXOAN UIIN Pa3sXoau OT Orcpanuu ¢ MHBECTULINU.
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NPUJIOKEHUA KBM I'OJUINHUTE ®UHAHCOBU OTYETH
C4eTOBOHHU NMOJUTHKH, IPOABJIZKEHHE

Caenxu B 4y 1ecCTPAaHHA BaJyTa

Crenkure B 4YyXXIeCTpaHHa BalyTa CE€ BIHCBAT B JieBa IMPH ITbPBOHAYAIHOTO WM CYETOBOJHO
oTpa3sBaHe, KaTo KbM CyMaTa B Uy’)KJIeCTpaHHA BallyTa ce MpHiara NeHTPaTHUAT Kypc Ha brarapcka
Haponna banka (bHB) xpM marara Ha caenkara. [lapudHHuTe MO3WUIINK B UYXKIECTPAaHHA BalyTa CE
MIPEOLICHABAT €XEIHEBHO IO MeHTpamHus kypc Ha BbHB 3a tekymmus paboren meH. Ot
1 sayapu 1999 ObarapckusT jieB e ¢ (ukcupad Kypc KbM eBporo: 1.95583 neBa 3a 1 eBpo. bHbB
ompeznenss oOMEHHWS KypC Ha JieBa KbM JAPYTUTE BaJlyTH Karo TpHiara Kypca Ha €BpO KbM
CHOTBETHATA BaTyTa, KOTUPAH Ha MEXITyHAPOIHUTE Ma3apH.

ITapu 1 napu4HM eKBUBAJIEHTH

q)OHII’I)T OTYXTA KaTo IMapu U NMapuiH CKBUBAJICHTU HAJIMYHUTC ITapu B 6p0171, MMapu4Hu CPEACTBA 110
pas3IialaTesHd CMETKH, JETO3UTH B OBJITAPCKH JIeBa U BAIyTa C OPUTHHAJICH CPOK IO-MAalbK OT
TpH Mecera.

Pa3xoau, cBbp3aHM ¢ HHBECTUIIUATA B AsJ10Be HAa DoHaa

Pazxonaute, cBbp3aHu ¢ MHBECTHUITUATA B Asu10Be HA DOHA ca:

» Pasxoau, KoWTO ce moeMaT MPSKO OT KOHKPETHHSI MHBECTHTOP/TPUTEKATEN Ha JASJIOBE MPHU

MOKYTIKa 1 00paTHO M3KYITyBaHe Ha AsutoBe (“TpaH3aknnoHHH pa3xoan”):

e Pasxonure 3a eMuTHpaHe (BKIIOYCHH B EMUCHOHHATa CTOMHOCT) ca B pasmep Ha 1.00% ot
HETHaTa CTOWHOCT Ha aKTUBUTE HA JISUI.

3a6.: B nepuooa 01.10-31.12.2009 . uneecmumopume He ca 3aniawaniy makca (pasxoou) 3a

eMumupaHe Ha 0s106e u ca npuoobusanu 0snose Ha Ponda no Hemua CMOUHOCH HA AKMUsUme

Ha 0.

e Pa3xomgure 3a 00paTHO WM3KymIyBaHe (BKIIOUEHW B IIeHATa 3a OOpaTHO H3KYITyBaHE) ca B
pazmep Ha 0.50% OoT HETHaTa CTOMHOCT HA AKTUBUTE HA UL

BrbB BpB3Ka ¢ quctpubytmsra Ha nssose Ha @onna B Yarapus, ,,OTII bank” A/l karo nHBECTHTOD
HE 3aIUIalla TaKCH 3a MOKYIIKa W/WIKM 00paTHO M3KyIyBaHE Ha Jsu1oBeTe (10 cuiara Ha 4. 35, ain. 3
ot IIpaBunara Ha ®onaa). OcraHamUTEe YHIapcKM MHBECTHTOPH 3aIUIAINAT TaKCH BBB BpPB3Ka C
MOKYIIKaTa U 00paTHOTO U3KYIlyBaHe Ha AsoBeTe Ha PoHAa, Taka KaKkTo ca onucaHu B Pesiomero 3a
TUCTPUOYIMS B YHrapus — Te3H TaKcH ce 3aruraniar B monsa Ha ,,OTII bank” AJl karo auctpudyTop
U HE Ce MOJIyYaBaT OT YHPaBJISBAIIOTO IPY>KECTBO.

» Tomumante pasxoau 3a 2010, BBB Bpb3Ka ¢ AeiiHocTTa HA PoHma (“OnepaTtuBHU pazxonn”),
KOUTO C€ TIoeMaT KOCBEHO OT BCHYKH HETOBHU MPUTEKATENN Ha JISUI0OBE, BKIIFOUMTEITHO TaKca 3a
yOpaBlIeHHEe Ha AaKTHUBUTE, Bb3HArpaxJeHWe Ha OaHKaTa - JEeNOo3uTap, KOMHUCHOHHH Ha
WHBECTULIMOHHU MOCpeOHUIM W Apyrd pasxoau ca 3.07% oT cpegHara roAMiliHA HETHA
CcTOMHOCT Ha akTuBuTe HAa DoHa.

Jdanbum

®DOoHABT, KATO BUJ KOJEKTUBHA MHBECTHIMOHHA CXEMa, JOMyCHAaTa J0 MyOJIMYHO TpejiaraHe B
PenryOnmka bwarapus, monsBa mpedepeHIIMaTIHO MaHBYHO TPETHpaHe: HeroBaTa Iedanda He ce
obJara ¢ KOpIOPaTHBEH JaHbBK.
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CueToBOIHH MOJIMTUKH, NIPOABJIKCHUE

OmnpepaesisiHe HETHATA CTOMHOCT HA aKTUBUTE HA DoHAa

Jd “JICK Pactex” cmazBa IlpaBmma 3a omenka Ha moprdeiyia W 3a ompeneisHe Ha HETHaTa
CTOWMHOCT Ha akTuBHTe, onMo0peHu ot Komwucuara 3a ¢urancoB Hang3op. Paspaborenara
METOJIONIOTHSI 32 OTIpe/ielITHe Ha HETHATA CTOMHOCT Ha akTUBUTE Ha DOH/Ia ce OCHOBaBa Ha:

CBHOTBETHHUTE Pa3Nope0M Ha CYETOBOIHOTO 3aKOHOAATEIICTBO;

cpoTBeTHHUTE pasnopendou Ha 3IIIILIK 1 HopMaTUBHHUTE aKTOBE 10 HETOBOTO IPHJIATAHE;
cbOoTBeTHHUTE pasnopenou ot [Ipasunara u [Ipocnekra na ®onpa;

MIPUJIOKEHUETO Ha OOIIONPHUETH OIEHBYHN METO/IH.

HerHa CTOMHOCT Ha aKTHBHMTE Ha €JIMH JsJI € OCHOBA 3a ONpE/eisHe HAa eMHUCHOHHATA CTOMHOCT W
1eHara 3a 0opatHo u3kyiryBane Ha asutoBere Ha JId “/ICK Pacrtex” 3a Bceku paboreH aeH. Hernara
CTOMHOCT Ha aKTUBHUTE Ha q)OHIIa Cce M3YHMCIIBA KaTO OT CTOMHOCTTA Ha BCHYKHM aKTHBU Ce nu3Baan
CTOMHOCTTA Ha TEKYILIUTE 3abJKCHHUS.

@®OUHAHCOBHU AKTHBH 3a ThpryBaHe

DUHAHCOBUTE aKTUBH 32 THPTYBaHE C€ OLEHSBAT IO CIIPABEIJIMBA CTOMHOCT, KOSITO € Ta3apHaTa UM
[IeHa BbB BCHUKHU CIIy4aH, KOraTo TakaBa MOXe Jla Ce ompenaeny HaaexaHo. Korato akTuBuTe HAMAT
nasapHa LEHa, CIIpaBeIJiMBaTa CTOMHOCT C€ ONpeAeis 4pe3 M3IMOJ3BaHe Ha OLEHBYHH MOJEIH,
neuHupaHy B npaBuwiaTa Ha PoHpa.

preonauafmo npusnaeane

duHaHCOBUTE HUHCTPYMCHTHU CC€ NIPpHU3HABAT B MOMCHTA, B KOHTO @OHI[’LT CTaHC CTpaHa 110 JOr0BOp,
CBBp3aH C (bl/lHaHCOB HUHCTPYMCHT, KaTO OTHOCHO (bHHaHCOBI/ITe AKTUBU CC Ipujiara MCETOJ Ha
OTYUTAHC ,,JaTa HA ypem;[aHe” Ha caciiKkara.

preouauwma OUECHKa
DUHAHCOBUTE aKTHBU CE MMpU3HaBaT IbPBOHAYAIHO IO CIIpaBCAIMBATa CTOﬁHOCT, KOsTO B ITOBCYCTO
Clly4au € CTOMHOCTTA Ha INIATCHUTE HNapu4vHu CpeACTBa U CbOTBECTHUTE PA3XO0/JU IO CACIIKATA.

Knacuguxayusn

C ornen MakcuMaliHa 3alllUTa Ha MHTEPECUTE HAa MHBECTHUTOPUTE M 3a OTUMTAHE HA Ia3apHUTE
YCIIOBHS, MPUAOOUTUTE (PUHAHCOBH aKTHBHU Cce KiIacu(UIMPAT KaTo “(DUHAHCOBH aKTHBH, IbpPKaHU
3a ThpryBaHe”.

Ilocneosawa oyenka

Cren mbpBOHAYATIHOTO MPU3HABAHE, Y IPABIABAILIOTO JPY’KECTBO M3BBPIIBA ITOCIEABAIIATA OLECHKA
Ha akTuBUTe HAa POHIA BCekH paboOTeH JEH B CHOTBETCTBHE ¢ mpuerute [lpaBmia 3a oleHKa Ha
noprdeiina W 3a onpeaensHe Ha HeTHaTa cToWHocT Ha aktuBute Ha Ponpa. IlpaBumarta
periaMeHTupaT pela 1 HauMHa 3a MOCJIeABAalla OLEHKa, N3TOYHULIUTE U CUCTEMUTE 3a chOupaHe Ha
UHQOpMALHSL.

Omnuceane

PUHAHCOB aKTUB C€ OTMHCBAa Ha JlaTaTa Ha Bajbopa, Ha KoiATo DoHAa TyOW KOHTPOI BBPXY
JIOFOBOpHPITe HpaBa, BKJIFOYBAIIl1 aKTHUBA. TOBa MOXE Ja CTaHEC HpI/I noracsiBaHC, U3THYAHC HIIN
NPEXBBHPISHE HA IOTOBOPHUTE YCIIOBHSI.

dHHAHCOB TIACHMB Ce OTHKMCBA MMpPU MMOTracsBaHe HA JOTOBOPHHUTE YCiIOBUS. (DUHAHCOBU AKTHBU
OTYMTAHHM O CIPABEUINBA CTOWHOCT B Mevyandara u 3aryoara, ce OTIHUCBAT Ha JICHS Ha ypeX/aHe.
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Texkyuu 3a1bJKeHUs

TeKyHII/ITe 3aBbJDKCHUA CE OLICHSABAT I10 CTOﬁHOCTTa Ha TAXHOTO BB3HHKBAHEC, 110 KOATO CC O4YaKBa Ja
ObJIaT [OraceHu B ObEIIIE.

HoBu cTanaapTH U NPUIOKEHNA, KOUTO He €A MPHUJI0KMMH MO-PaHO
OnpeneneHy HOBU CTaHAAPTH, IPOMEHH B CTaHAAPTH M pa3sCHEHMs, KOUTO IIe BJIE3HAT B CHJIA 32
¢uHaHCOBM mepuoan 3amousauiy cien 1 stHyapu 2010 1., He ca OMIM MPUIOKEHH IO-PaHo MpH

W3rOTBSHETO Ha TO3M (PMHAHCOB OTYET. PHKOBOJICTBOTO HE OYaKBa TE3W OBJCIIM MPOMCHU Jia
3acernar (puHaHcoBUs oTueT Ha DoHpa.
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I/IHBeCTI/IHHOHHa cTrparerusi

WNuBectunnonnata crpaterust Ha @ ,,JICK Pactexx” mpenBukia peaau3dpaHETO Ha KalUTalOBU
neyasou, MpUXoJu OT ITUBHICHTU/IOXOAU OT ASJIOBU LIEHHM KHHMXKA, KAKTO M TEKYIIH JOXOAU OT
IOBITOBH LIEHHM KHWXKA W APYrd (PMHAHCOBM HMHCTPYMEHTH. 3a IOCTHUTaHE Ha MHBECTULMOHHHTE
Leay e ce MIpHiiara CTpaTerdsl 3a aKTHMBHO YIPaBJCHHWE Ha HEroBus moprdeiln or ¢uHaHCOBH
MHCTPYMEHTHU M IApUYHU CPEICTBA.

OCHOBHY WHBECTUITMOHHM 11enn Ha DoHpa ca (IpencTaBeHn B CICTHUAS PHOPUTET):
® HapacTBaHE CTOWHOCTTA Ha MHBECTUIMHTE B JIsI0Be Ha DOHIA MOCPEICTBOM pealn3upaHe
Ha MaKCUMAaJICH Bb3MOKEH JTOXO MPU OEMaHe Ha YMEPEH 10 BUCOK PHUCK;
® OCHUTYpsBaHE JIMKBUIHOCT HAa UHBECTUIIMUTE B AsuioBe HA DoHpa.

C ornen mocturaHe Ha WHBECTUIMOHHMTE Lenu Ha ,,JJCK Pactex”, YmpaBiasBamoro ApyKeCTBO
HMHBECTHpa HabpaHuTe cpeiacTBa Ha DOHIA MPEUMYIIIECTBEHO B JIMKBUIHHU aKIIUU U JIBJITOBH I[CHHU
KHIDKA C TIOTCHIINAJ 33 PACTEXK Ha IICHUTE U B HHCTPYMEHTHU ¢ (UKCHpPaHa JOXOTHOCT.

[To-xoHkpeTHO, akTHBHUTE Ha JlOoroBOpHHS (OHA Ce WHBECTHpAT B CICJHHTE TPyNu (HHAHCOBH
MHCTPYMEHTH U B PAMKHUTE Ha JIOJIYIIOCOUYEHUTE MaKCUMaJIHU MPOLEHTH:

1. akumu B Ipy»KecTBa U APYTH LIEHHU KHIKA, EKBUBAJICHTHU Ha aKIMH B IPY>KECTBA, JOITyCHATH 0
WM THPTyBaHU Ha peryiaupad nasap mo wi. 73 ot 3[IOU wim ThpryBaHu Ha IPYT PETYIHPAH ma3ap
B PenyOmnmka bearapus — no 90 Ha cto ot aktuBuTe Ha DoHpa;

2. aKIMM B IPY>KECTBA U JPYTH LIEHHU KHIKA, EKBUBAJICHTHU Ha aKIMH B IPY>KECTBA, JOITyCHATH 10
WM THPTyBaHU Ha peryiupad nasap mo wi. 73 ot 3[IOU wimm TepryBaHy Ha IPYT PETYIHMPaH ma3ap
B I'bpKaBa WICHKA, KAKTO M JOIYCHATH 3a THPTOBHUSA Ha OhHITMATCH ma3ap Ha GhoHmoBa Oopca wim
THPTYBaHH Ha JIPYT PETryJHpaH Ma3ap B TpeTa AbpiKaBa, KOHTO € BKIIOYEH B CIUCHK, OJOOPEH OT
3aMecTHUK-TIpeiceIaTeNsl, WiIK € MpeaBUAeH B IpaBuiata Ha JloroBopuus ¢goux — g0 50 Ha cTo OT
akTuBHTe HA DOHAA;

3. 0610 1o 60 Ha cTo ot aktuBuTe Ha DOHLA B:

a) UCHHU KHIDKa U MHCTPYMEHTH Ha MapU4HUs Ta3ap, eMUTupaHu oT PenyOmuka Boarapus wmm
Jpyra IbpKaBa 4JICHKa;

0) MHCTpYMEHTH Ha TapUyYHHs Ta3ap W3BBH TE3W, THPryBaHW Ha PETyJIHMpaH Ia3ap, ako BBPXY
€MUCHATa MM EMUTEHTAa Ha Te3U HHCTPYMEHTU C€ OCBILECTBSIBA HAA30p C Lell 3allluTa Ha
BJIOKUTEITUTE WIIM BJIOTOBETE, rapaHTUpaHu oT PemyOnuka bearapus winm npyra abpkaBa 4ieHKa,
eMHUTUPaHU WM TapaHTHpaHu oT bearapckata HapogHa OaHKa, OT IIEHTpaiHa OaHKa Ha Apyra
IbpKaBa 4ieHKa, oT EBporieiickara nenTpanHa 6anka, ot EBporneiickus cbro3 win oT EBponeiickata
WHBECTUIIMOHHA OaHKa, OT TpeTa AbpXKaBa, a B clydamTe Ha (efepaiHa Abp)KaBa - OT €IUH OT
4iieHOBeTe Ha (eaepaiHarTa JbpkaBa, OT MyOJIIMYHA MEKIYHAPOIHA OpPTaHU3ALUs, B KOSITO WICHYBa
IIOHE €/IHA AbpXKaBa YICHKA,

B) IIEHHU KHIKa M MHCTPYMEHTH Ha MapUYHHUS Na3ap, EMUTHPAHHU WU TapaHTUPaHU OT JIMIATA 110 6.
“0” (6e3 Te3u mo 0. “a”), U OMyCHATH 10 WIK ThPTyBaHH Ha peryiupaH naszap no wi. 73 ot 3[1OU
WIN THPTyBaHMU Ha JIpYT peryiupaH nasap B PemyOmnmka bbiarapus wim B Apyra AbpikaBa 4IEHKa,
WIM JONMYyCHATH 3a THProBus Ha oduIMaleH maszap Ha QoHmoBa Oopca WM THPryBaHH Ha JAPYT
peryiupaH masap B TpeTa Abp)KaBa, KOWTO € BKIIOYEH B CIHCHKA, OJOOPEH OT 3aMEeCTHUHK-
MpeJIceIaTelis, WK € MPEIBHU/ICH B paBuiiaTa Ha JloroBopHus GoH/I;
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1") BJIOTOBC B 6aHKI/I, IJIaTUMU TIPU NOMCKBAHC WM IIPpU KOUTO CBUICCTBYBA IIPABOTO Ja 6T>,Z[aT
H3TCTJICHU 110 BCAKO BPEMC, U C JaTa A0 MMaJCKa HC IIOBCUC OT 12 Mecena, npu yciioBue 4e Oankara e
CbC CCOaauuic B PCHY6J'II/IKa B’LHFapI/IH HJIK B Ipyra AbpiKaBa YWICHKA, 4 aKO € CbC CCAaIUIIC B TPETa
AbpiKaBa, Mpu yCJIOBUC Y€ € 00eKT Ha 6J'Ial"0pa3YMHI/I npaBujia, KOUTO 3aM€CTHI/IK—Hp€I[C€I[aTeJ'I$IT
CMsATa 3a CKBUBAJICHTHU HAa TC3U CHIJIACHO IIPABOTO HaA EBpOHeﬁCKHH CbIO3;

4. O6mmo no 20 Ha cTo oT akTuBuTe Ha PoHIA B:

a) IEHHH KHIKAa U MHCTPYMEHTH Ha MapUyHUs Ma3zap, EeMUTUPAHU WU TapaHTHPaHU OT PETHOHATHH
WIM MECTHH opranu Ha PemyOnmka bbarapus, Ha ObpikaBa WieHKa WIM Ha TpeTa Ibpikasa,
JIOTIyCHATH 10 WJIM ThpPryBaHU Ha peryiaupad nasap no wi. 73 ot 3[I®U unu TepryBaHu Ha Apyr
perynupad mnasap B PemyOnuka Benrapus wnu B apyra AbpikaBa 4WieHKa, HIM JOIyCHATH 3a
THProBUsl Ha opUIMaleH Na3ap Ha (oHAoBa Oopca WIM THPryBaHU Ha JAPYT PEryJHpaH masap B
TpeTa IbpkaBa, KOWTO € BKJIOUYEH B CIUCHKA, OJ0OpPEH OT 3aMEeCTHHUK-TIpelcenaTeris, HIH €
NpeABH/CH B TipaBuiiaTa Ha JloroBopHuUs GOH;

0) MHCTPYMEHTH Ha NapUyYHUs Na3ap, EMUTUPAaHU WIM TapaHTUPAaHU OT PErHMOHAIHU WM MECTHH
opranu Ha PemyOnuka Bearapus wim Ha mbpKaBa 4WiIeHKa, U3BBH TE3H, ThPIyBaHH Ha peryJjHpaH
11a3ap, ako0 BbPXY €MHCHATA WM €MUTEHTA HA TE3U MHCTPYMEHTH CE€ OCBIIECTBSIBA HAA30p C LEI
3aIUTa Ha BIOXUTEIIUTE UIH BJIIOTOBETE;

5. KOpIOpaTHUBHU OOJIMTALIUKM W APYTH ABITOBU IIEHHH KHMXKa U MHCTPYMEHTH Ha MAapUYHUS 1azap
M3BBH T€3M O T. 3 U T. 4, JONMyCHATH 10 WIK THPryBaHU Ha peryaupad nasap no wi. 73 ot 3[1OU
WIN THPTyBaHM Ha JIpYT peryiupaH nasap B PenmyOmnmka bbirapus wim B Apyra AbpikaBa 4IEHKa,
WIM JONMYyCHATH 3a THProBus Ha oduIMalcH naszap Ha QoHAoBa Oopca WM THPryBaHH Ha JAPYT
perynupaH maszap B TpeTa Abp)KaBa, KOWTO € BKJIIOYEH B CIHHCBHKA, OJOOpPEH OT 3aMeCTHHK-
npezceaaTelis, Wi € MpeIBuIeH B npaBuwiaTa Ha JloroBopHus ¢poua — 10 40 Ha CTO OT aKTUBHUTE HA
doHAa;

6. TBIATOBH LIEHHU KHIKA M3BBH Te3W MO T.3 W T.4, NOMyCHaTH JO THPIOBUS WM THPryBaHH Ha
perynupan mazap no @wi. 73 ot 3[I®U wim TepryBanu Ha APYT peryjHpaH mas3ap B JIbpXKaBa 4JeHKa,
WIN B TPETa Jbp)KaBa, ChITIACHO CIUCHK, OJJOOPEH OT 3aMECTHHUK-TIPEICEaaTeNsl WK € PEABHU/IEH B
nmpaBmiIata Ha goropopHus Goua — 10 20 Ha cTo OT akTHBUTE Ha DoHA;

7. aKIUU W IAI0BE HA JPYTH KOJEKTUBHH WHBECTHIIMOHHHA CXEMH, TMOJYUMIIA pas3pericHue 3a
M3BBpIIBaHe Ha JeiHocT chriacHo [upektrBa 85/611/EMO Ha ChBeTa u/viu Ha APYTH KOJIEKTUBHU
WHBECTUIIMOHHU CXEeMH 10 cMuchia Ha § 1, 1. 26 ot P ma 3IIIIK, cbc cemanumie B PemyOmka
boearapus, B apyra appaBa WICHKA WM B TPeTa IbpiKaBa, OTTOBAPSIIN Ha W3WCKBAHUATA HA UII.
195, am. 1, 1. 5, 6. “a” 3IIIIK, npu ycrioBue, 4e CBHIVIACHO YCTaBUTE W IpaBWIaTa Ha TE3H
KOJICKTUBHA WHBECTUIIMOHHU CXEMH T€ MOTaT Ja MHBECTHpaT oOIo He moBede oT 10 Ha cTo OT
aKTHBHUTE CH B IPYTH KOJICKTUBHU MHBECTUITMOHHH - 10 10 Ha cTO OT akTHBUTE Ha DOHA;

8. HAcCKOpO W3OA/JIeHW IIEHHW KHIKA, aKo YCIOBHATA HAa EMHCHATA BKIIOYBAT IIOEMaHe Ha
3aIBIDKEHHE /1a Ce MCKa JIOMyCKaHe U a OBbJaT IOIMyCHATH B CPOK HE MO-IBJIBT OT €IHA TOJUHA OT
M3/aBaHETO UM 3a THPTroBHUs Ha odHIHajIeH ma3ap Ha GoHIOBa Oopca WIH JPYT peryJHupaH maszap,
(hyHKITMOHHUPAII] PEIOBHO, IPU3HAT U MyOIMYHO JOCTHIICH, KOWTO € BKIIIOYEH B CIUCHK, 000pEH OT
3aMecTHUK-TIpeIceaaTells, WIH € TpeaBhuaeH B mpaBmiata Ha JJoroBopaus ¢ouxg - 10 30 Ha cTO OT
aktuBuTe Ha QOHAA;
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9. O6mo 10 20 Ha cTo oT akTHBHUTE Ha DOH/IA B HUHCTPYMEHTH Ha HapUYHUS Ma3ap:

a) CMHUTUPAHU WK I'apaHTHPAHU OT JIMIIC, BBPXY KOCTO CC OCHUICCTBABA HAACIKIACH HAA30P CHIJIACHO
KpUTCpUHU, OMPECACICHNU OT IIPABOTO Ha EBpOHCfICKHH CbhbIO3, WJIN OT JIMIIC, KOCTO CIla3Ba IpaBHJia,
OZ[O6peHI/I OT CBOTBCTHUSA KOMIICTCHTCH OPraH, rapaHTUpalln, 4€ JULCTO OTroBapsd Ha M3UCKBAHUA
TOJIKOBA CTPOT'H, KOJIKOTO Ca UBUCKBAHUATA, OIIPEACIICHU OT IIPABOTO Ha EBpOHeﬁCKHH CbhIO3;

0) EMHUTEHTBT € JIPYKECTBO, YAHTO KamuTal U PEe3epBH ca B pa3Mep HE MO-MajJKO OT JIeBOBaTa
pasHocToitHOCT Ha 10 000 000 eBpo, M KOETO MpeAcTaBs U MyOJUKYBa FOAMIIHNA OJUTHPAHU OTYETH
WIN JPYy’KECTBO, KOeTO pUHAHCHUPA Ipyla OT APY’KECTBA, B KOSTO y4yacTBa, KaTO €AHO WM HIKOJIKO
OT Te3U JpPYKECTBa ca NMPHETH 3a THPrOBHUS, WM APYKECTBO, KOETO (prHAHCHpa Ipy>KecTBa 3a
CEKIOPUTH3alMs, BB3MOJ3BAIIM C€ OT KpPEAUTHO NOAOOpEHHE, OCHTYpeHO OT (uHAHCOBa

(P2l

HWHCTUTYL U, OTTOBapslla Ha USUCKBAHUATA 1TO 6y1(Ba a .

10. mepuBaTHBHM ()MHAHCOBH WHCTPYMEHTH, BKIIOYMTENHO EKBHBAJCHTHH HAa TSIX HMHCTPYMEHTH,
3abJDKCHHATA 10 KOWTO MOraT Ja ObJaT W3MBJIHEHW 4Ype3 MapuyHO IUIallaHe, JOIyCHATH 0
TBProBUsSI WIM TBHPTYBaHM Ha perynupad maszap no wi. 73 ot 3II®U umm ThpryBaHu Ha Jpyr
perynupad ma3ap B bbarapusi mnm B AbpKaBa WiIGHKa, KakTO M JOIMYCHATH 3a THPrOBUS Ha
odumanen nazap Ha ¢poHgoBa Oopca WIK THPryBaHH Ha JIPYT PEryjlHpaH Ma3ap B TpeTa JbpiKaBa,
CBIJIACHO CIHUCHK, ONOOpeH OT 3aMecTHUK-TIpeAcenaTelss WIM € TpeIBUACH B TpaBHiara Ha
JOroBOpHHSA (DOHI, W/WIHM JepUBaTUBHH (PUHAHCOBM MHCTPYMEHTH, THPTyBaHU Ha WU3BHHOOPCOBU
nasapu, OTTOBapsIM Ha ycjoBusta mo wi. 195, an. 1, 1. 7, 6. “0” 3K - g0 10 Ha cTo OT
akTuBHTe HAa DOHAA;

11. npyru, nonmyctumu cbraacHo wi. 195, an. 1 3IITLK neHHy kHUXa U HHCTPYMEHTH Ha MapUYHUSA
nazap — 110 10 Ha cro ot aktuBute Ha DoHJA ;

12. npyrd LIEHHH KHUXKAa M MHCTPYMEHTH Ha MapU4YHUS Mazap, U3BBH mocouyeHutre B T. 1-11,
BKJIIOUMTEITHO TaKWBa, KOUTO HE Ca AOMYCHATH 10 W/WIM THPryBaHH Ha peryiupaH ma3ap, KakTo
(hMHAHCOBM MHJIEKCH, TUXBEHH MPOLEHTH, BalyTa U BAyTHH KypCOBE, TOKOJIKOTO € Pa3pemieHo OT
3akoHa — A0 10 Ha cTo oT akTUBUTE HA DOHAA.

YpaBiasBamioTo APYKECTBO HE MOXE Ja HHBecTHpa moBeue oT 90 Ha CTO OT aKTHUBUTE Ha
JoroBopuus ®oH/ 001110 B IIEHHU KHIKA 110 T. 1 1 2.

HoroBopausat ®oHA HEe MOXe Ja MpUAoOHBa LeHHN (OJIaropoJHM) METAIU U CepTH(GUKATH BBPXY
TAX.

[Mapuunu cpeacrsa

B xunaou neea 2010 % ot oOmara 2009 % ot o0maTa
CTOIHOCT Ha CTOHOCT Ha

aKTHBHTE aKTHBHUTE

bescpounu 6aHkOBH BIIOTOBE, B JIeBa 1 046 5.83 1196 6.37
O61mo 1 046 5.83 1196 6.37

Hsima OnokupaHu cyMH U ApyTH OTPaHUYEHHUS 3a TOJI3BaHe Ha MapuyHHUTE cpeacTa Ha Donna.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

Jleno3utn

B xunsou nesa

Cpounn 6aHKOBH BJIOTOBE,B JIeBa
¢ opueunaner cpok 0o 3 meceya

O6mo

Ilapu ¥ mapu4HU eKBUBAJEHTH

B xunsou nesa

Bescpounn 6aHKOBH BJIOTOBE, B JICBa

CpouHn 6aHKOBH BJIOT'OBE C OpUTHHAJIEH CPOK 3
Mecena

Oomo

DHHAHCOBM AKTHUBH 32 ThHPryBaHe

B xunsou nesa

Kopmopatusau ob0nurammn

Axun

JIs510Be Ha KOJIGKTUBHU MHBECTHITMOHHH CXEMH
Hepusatu

O011a CTOIHOCT HA IEHHUTEe KHHKA

KopnopaTuBuu odjuramum

B xunsou nesa

KopnopaTtuBHu obnuranuy, 1eHOMAHUPAHA B
neBa

KopnopatuBHu obnuranuy, 1eHOMAHUPAHA B
eBpo

OO01a cTOHHOCT HA KOPNOPATHBHUTE
oburanuu

2010 % ot oOmIaTa 2009 % ot oOmIaTa

CTOMHOCT HaA CTOMHOCT HA

AKTHBHTE AKTHBHTE

3734 20.83 5358 28.52

3279 18.29 4716 25.11

3734 20.83 5358 28.52

2010 % ot oOmIaTa 2009 % ot oOmIaTa

CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

1046 5.83 1196 6.37

3279 18.29 4716 2511

4325 24.12 5912 31.48

2010 % ot oOmraTa 2009 % ot oOmraTa

CTOMHOCT HA CTOMHOCT HA

AKTHBHTE AKTHBHTE

394 2.20 503 2.68

11 624 64.84 11242 59.85

1106 6.17 277 1.47
8 0.00

13132 73.20 12 022 64.00

2010 % oT o01aTa 2009 % ot oOmIaTa

CTOMHOCT HaA CTOMHOCT Ha

AKTHBHTE AKTHBHTE

76 0.42 68 0.36

318 1.77 435 2.32

394 2.20 503 2.68

KoM 31 nekemBpu 2010 DoHIBT MpHUTEkRaBa KOPIIOPATUBHU OOIUTANY HA 6 EMHUTEHTA, B T.U.:
e C TPUMECEYHM KYMOHHH IUTAIIaHMs Ha 1 eMUTEHT U ¢ OCTaThUeH MaTypuTeT Moj 1 roguna;
® C IIECTMECEYHH KyNOHHU IUIAIIaHus Ha 3 eMHUTEHTa U C OCTaTh4eH MaTypHUTET NoJ 1 ToAnHa;
e  C IIECTMECEYHM KyIOHHHM IUIAIIAHMS Ha 2 eMUTEHTA U C OCTaTh4YEH MAaTypuUTeT Haj | roauHa,;

OT mpuTexaBaHUTE KOPIIOPATUBHU OONHTanmu 3 ca ¢ QUKCHpaH JIMXBEH MPOIEHT, a OCTAaHAIUTE C

[UIaBarl.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBM AKTHBH 32 ThbPryBaHe, NPOAbJIKeHIEe

Axnuu
B xunsou nesa 2010 % ot o0Ommara 2009 % ot o0mmara
CTOIHOCT Ha CTOIHOCT Ha
AKTHBHTE AKTHBHTE
AKyuu, 0eHOMUHUPAHU 8 N1€6a, 8 M. U.: 11 069 61.74 10876 57.90
AKIUU - XOIIUHTH 2292 12.78 2425 12.91
akuuy - Jleka IpoMHIIUIEHOCT 854 4.76 996 5.30
aKkIuy - XUMHU4YecKa MPOMHUIIIEHOCT 1 495 8.34 1638 8.72
aKkIuy - MammHOoCTpoeHe 774 4.32 449 2.39
aKknuy - Mertamyprust 486 2.71 232 1.24
akiun - AJICHL] 1554 8.67 1504 8.01
akuuy - GuHaHCH 834 4.65 1098 5.85
aKLUH - 3aCTpaxoBaHe 93 0.52 91 0.48
aknuy - Texxka IpOMHUIIIIEHOCT 1234 6.88 1499 7.98
akuuu - GapManeBTUYHA IPOMUILIEHOCT 167 0.93 125 0.67
akuuu - Teprosust 685 3.82 601 3.20
akuuu - Enepreruka 601 3.35 218 1.16
AKuu, 0eHOMUHUPARU 8 XbPEAMCKU KYHU, 6 m.U.: 191 1.07 366 1.95
akun — TeneKoMyHUKAITUI 191 1.07 366 1.95
AKuu, 0enomuHupanu 6 espo, 6 m.u.: 364 2.03 _ _
aknuu - KomyHanau ycinyru 184 1.03 . .
aKIIUU — EHepreTHKa 85 0.47 . .
AKIIUN — CTPOUTEIICTBO 95 0.53 i} i}
Ofmo 11 624 64.84 11242 59.85

KoM 31 nexemBpu 2010 @oHABT mpuTekKaBa akiuu OT 37 MyOIUYHU APYXKECTBA, CIaMaIlid KbM 15
ceKTopa.
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10.

INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBM AKTHBH 32 TbPryBaHe, NPOAbJIKeHIEe

JlsinoBe Ha KoJIeKTUBHM HHBecTUIHOHHM cxemu (KU C)

B xunsou nesa 2010 % ot oOmIaTa 2009 % ot oOmIaTa

CTOMHOCT HA CTOMHOCT Ha

AKTHBHTE AKTHBHTE

II?U'IOBG Ha KOJICKTUBHU MHBCCTHIIMOHHU CXCMH, 1 106 617 277 147
JICHOMUHHPAHH B JICBa

1106 6.17 277 1.47

O6mo

KoM 31.12.2010 . ca uHBeCTHpaHH cpelncTBa B pa3mep Ha 818 xwiriB. BB B3auMmeH (oux ,,JICK
Ilapuuen mazap” u 288 xwras. B [P ,,Cratyc HOBM akmmu’. ChBIVIACHO NPOCIEKTHTE Ha
EMHUTEHTHUTE, MaKCHUMAJIHOTO Bb3HArpaXkIeHHE Ha ympasisBamure Tu apyxectBa ca 0.85% wu

cpotBeTHO 3.00% ot ronumHaTa cpegna HCA.

2009

% oT o01IaTa
CTOMHOCT HaA
AKTHBHTE

JdepuBatu
B xunsou nesa 2010 % ot oOmIaTa
CTOIHOCT HA
AKTHBHUTE
BapanTu, TeHOMHHHpaHU B JIeBa 8 0.00
0O6mo 8 0.00

KoM 31 mekemBpu 2010 ®oHabT MpUTESKAaBa BapaHTH OT 1 MyOIUIHO APYKECTBO,

B3emaHnus 1o JUXBHU U APYIrud aKTUBH

B xunsou nesa 2010 % ot oOmIaTa 2009 % ot oOmIaTa
CTOMHOCT HA CTOMHOCT Ha
AKTHBHTE AKTHBHTE
B3emaHnus ot 1MXBHU 1O BJIOTOBE 11 0.06 30 0.16
B3emanust ot uxBH 110 (PMHAHCOBH aKTHUBH 3a 36 0.19
ThPryBaHe 5 0.03 ’
Bsemanus, cBbp3aHy ¢ PHHAHCOBH aKTHBH 3a ) i 16 0.09
ThPryBaHe ’
Bsemanus or JTUBHUIAECHTH - - 127 0.68
Oo61mo 16 0.09 209 1.11
Texkyuu 3a1bJKeHUs
B xuﬂﬂ&u Jjeesa 2010 2009
3anpKeHns KbM Y IPaBIABAIIOTO IPYKECTBO, OaHKATA - 46 49
JIETIO3UTAp ¥ MHBECTHIIMOHHHU TOCPEIHHIIN
060 46 49
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11.

12.

13.

14.

INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

JsisioBe B 00pblIEHUE

bpoii osnose 2010 2009
Cncrosinue KeM 1 siHyapu 24 207 281 24713 806
EmMuTtupanu gsmoBse mpes nepruoaa 1 029 874 3811150
OO0paTHO M3KYIIEHH JSUTOBE TIpe3 Ieproaa (1 888 465) (4317 675)
Chcrosinue KM 31 1ekeMBpH 23 348 690 24207 281

IIpuxonu / Pazxoaum ot onepanuu ¢ (pMHAHCOBHM AKTHBH 32 ThPryBaHe, HETHO

B xunsou nesa 2010 2009
[Mpuxoau oT onepanmu ¢ PUHAHCOBU aKTHBH 16 820 27 088
[Ipuxoau OT npaBa ¥ JOMBIHUTEITHA aKIHH 1 -
Pasxomu no onepariyu ¢ pMHAHCOBH aKTUBH, B T.4. (16 969) (26 892)

KOMUCUOHHU HA UHBECMUYUOHHU NOCPEOHUYU NPU NPOOaicoa 2) %)
Oo6mo (148) 196

Komucuonnure Ha WHBCCTULIMOHHHUTC MOCPCAHUIHN IPH IMOKYIKa Ha ICHHU KHH’KA CC BKJIIOYBAT B
neHaTta UM Ha HpI/I,Z[06I/IBaH€.

Pa3xoau 3a BHHIIHH YCJIYTH

B xunaou nesa 2010 2009
Bb3narpaxxaenue Ha YpaBisBallloTO APY>KECTBO 3a 530 520
yIpasiieHue Ha feliHocTtTa Ha Donpa

Bw3Harpaxaenue Ha 6aHkaTa - ACTIO3UTAp 3a JCTIO3UTapHH 7 6
yciyru

Obmo 537 526

l'ogumHoTO BB3HarpaxnaeHue 3a 2010 ma VYnpasmsBamoTo apyxkectBo e 3.00% ot cpenHara
TOJMIIHA CTOMHOCT Ha HETHUTE aKTUBU HAa DoHJA.

Pa3xoau mo BaJyTHHU ONlepaniii, HETHO

B xunaou neea 2010 2009
[Ipuxoau no BanyTHHU ONEpaALUU 33 77
Pa3xonu 1o BaiyTHU onepanuu (38) (79)
O6mo 5) 2)
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA CBbP3aHHU JIMLA

J®d ,,JICK Pacrex” e 060co0eHO MMyIIecTBO 0€3 OpraHM Ha YIIPaBJIICHHE W HETOBOTO YIIPABJICHHE CE
OCBIIIECTBABA OT YTpaBIsBaIlo apyxkectso ,,JJCK Ynpasnenne na aktusu” A/l

Axmmonepu Ha ,,JICK Ynpasnenne Ha aktuBn” Al ca:

e banka JICK” EAJl, wact ot OTII I'pyn — 66%;
e OTII,®oug MeanxmbHT” JITA., wact ot OTII I'pyn — 34%.

»HACK Ympasnenne na aktusu” A/l e kortponupano ot ,.banka JICK” EAJ[ u nenpsako ot OTII bank,
VYurapus (OTII bank e eqHonuyeH coOCTBEHUK Ha kanuTana Ha ,,.banka JICK” EA/T). pyrust akuuoHep
B YmpasmsiBamoto ApyxectBoro - OTII ,,@onn MeranmxmbaT” JITH. € chimo koHTponupaHo ot OTII
Bank. CBbp3aHu Julla ca ¥ BCUYKHU ApYTH ApyxkecTBa oT rpynata Ha OTII bauk.

KoM 31 nekemBpu 2010 cebp3anute auma c ,,JICK Ynpasnenue nva aktusu” AJl, mputexaBaiy JsioBe
Ha ®oHpa ca KakTo cieBa:

31 nexemspu 2010
CBbp3aHo JuIe
bpoii 0san06e

OTII ®oua MenumxmbHT JITH 544 553
OTII Yactna Ilencuonna Kaca 7 638 800
OTII ,,Ao6poBonna [lencnonna Kaca” 1550014
ITOK ,,JICK-Pomuna” AJ] 414 565
,,banka JICK” EAJ| 198 975
»HCK Typc” EOO/] 45915

naHa JleueBa MuteBa
A A 59 032

(anen va HC Ha YnpasnsBamoTo JpyKecTBo)

OnoBecTsiBaHe HA MOJUTHKATA MO YNPaBJIeHHE HA PUCKA
Ocnoena pamka

IIpe3 2010 rogunra ¢uHaHCOBaTa cpena, B KosiTo QyHKuuoHnpa PoHnma Oerie Moj BIUSHUETO Ha
0aBHOTO BB3CTAHOBSIBAHE OT INI0OATHATA MKOHOMHYECKA peuecHs. Makap ,4e mo-rojsMara 4acT oT
CBCTOBHHMTE KallUTAJOBU Ma3apu OEMOCTpHpaxa 3HAYUTEIHH PBCTOBE, OBJITAPCKHUST KalKUTaJIOB
nasap, KbM KOHTO ca HpeauMHO ekcnosuuuure Ha DoHma, wuMame HEraTHBHO
npencrassae. Uugexcure SOFIX u BG40 cnagnaxa cworBetHO ¢ 15% u 1.85%.Twproeusita Oerre
CBHIIBTCTBaHA ChC 3HAUMTEIHA HECUTYPHOCT OT CTpaHa Ha Ma3apHUTE YYaCTHUIM ,KaKTO U OT HUCKHU
obemu . KaTo 115710 BOMaTMIIHOCTTa Ha Ma3apHUTE NPOMEHJIMBH Ipe3 roguHara Oene aocta Io-
HHUCKa B CpaBHEHHE C MPEIXOAHATa TOAMHA, HO JIMIICATa Ha JIMKBUIHOCT IPEJCTABIABA CHUIECTBEH
JIBUraTel 3a KoJIeOIMBOCTTa B LICHUTE Ha omnpeelieHn prHaHcoBH HHCTpYMeHTH. KbM 31 nexemBpu
2010 r. e oTUETEH MUHUMAJIEH CIaJ HAa HETHATa CTOMHOCT Ha akTUBUTE Ha 1 asu1 B pa3mep Ha 1.05%
cupsimo 31 mekemBpu 2009 1. OuakBanusta 3a 2011 r. ca, e karo 10 obImaTa GUHAHCOBA cpena
e MpOABIDKM Jla ce cTaOWinM3upa MO OTHOLICHWE Ha OCHOBHHUTE Ma3apHH PHCKOBH (aKTOpH.
Horosopen ¢ong ,,JICK Pactex” e ¢ Bucok puckoB npodui. [ToprdeiinsT oT nHBecTHMK Ha hoHIA
BKJIIOYBA JBJITOBM U KalHUTAJIOBM LEHHM KHW)KA, KAKTO W HHBECTHIMHU B J4JI0OBE Ha JPYrd
KOJICKTUBHH WHBECTUIIMOHHM CXEMH. Pa3mpeneneHNeTo Ha MHBECTHUIUHTE 1O TUIIOBE (MHAHCOBU
WHCTPYMEHTH C€ OCBLICCTBSIBA CHITIACHO MHBECTHLMOHHATa MojuTuka Ha PoHAa oT mopTdonno
MEHHKbpUTE. B pe3yirar Ha ecTecTBOTO, XapaKTepHCTHKAaTa M WHBECTHLIMOHHATA JIEHHOCT Ha
(doHIa, BIOXKEHUTE CPEICTBA Ca M3JIOKEHN Ha PUCKOBE, CBbP3aHHU C (PMHAHCOBUTE MHCTPYMEHTH H
raszapure, B KOUTO c€ MHBECTHpA.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Ocnoséna pamvka, npoOle.)fceHue

OCHOBHHUTE PHUCKOBE Ca:
e  MasapeH pUCK
L JIMKBUACH PUCK
®  KpEIUTEH PUCK
®  OMEpalUOHEH PHCK

ITonutukara 3a ynpasineHue Ha pucka Ha QoHJa UMa 3a Liell Ja OCUTypPsiBa €XEIHEBHOTO CIECICHE U
OLICHKA Ha PUCKOBUTE (pakTOpH, OKa3BalllM BIMSHUE BHPXY akTHBUTE HAa DOHIA M Ja OTpaHUYH U
MUHUMH3UpPAa BB3MOKHUTE HETaTUBHU eQeKTH BbpXy aeiiHoctTra Ha Ponma. Cucremara 3a
yIpaBieHHe Ha pucka Ha PoHJAa ce OCHOBaBa Ha LIENEBO-U3TPaJicHa OPraHU3allMOHHA CTPYKTypa B
YIpaBJISBAIIOTO ApykecTBO W [IpaBuia 3a ympaBiieHHME Ha pUCKa Ha JOTOBOpPHUTE (HOHIOBE,
opranusupanu OT Hero. [IpaBuiara periaMeHTHpaT METOIUTE 3a HACHTU(QHUIMPAHE, aHAIH3 U
W3MEpBaHE Ha PHUCKOBETE, OMPEACNAT JMMUTH W KOHTPOIHM MEXaHW3MH, AeQUHHpAT HHUBA Ha
OTrOBOPHOCTH/B3€MaHE Ha PELICHHUS OT CTpaHa Ha YIIPaBJsBALIOTO APYKECTBO:

e VmpaBuTeneH ChBET
e  V3mbaHUTENECH JUPEKTOP
e  Puck menupxbsp/Otaen no Ynpasienue Ha Pucka

DOHIBPT MHBECTUPA B IIEHHU KHWKA JIOIMyCHATH 110, WM THPTYBaHH Ha PETYINPAHU Ma3apH, KaKTO U
B M3BBHOOPCOBU MHCTpYMEHTH. DOHIBT 3a€Ma caMo JBJITH TTO3HUIINH.

Bcenuky QuHaHCOBM MHCTPYMEHTH HOCAT PUCK OT 3ary0a. To3m pHCK ce ymnpasisBa MOCPEICTBOM
BHHUMATCJICH HOIL60p Ha OCHHUTC KHWXKA CHIJIACHO OIPCACIICHU JIMMUTH. MaxkcuMaTHUAT PHUCK 3a
(hvHAaHCOBHUTE HWHCTPYMEHTH C€ OMNpeneNs OT CIpaBeajnBaTa WM CTOWHOCT. Bcenukm mazapHuU
no3unmu Ha DOHJA W PUCKOBETE, CBBP3aHU C TAX CE CIENAT Ha JHEBHa 0Oa3za. B mombenHeHue ce
U3TOTBST U MECEYHHU OTUETH, KOUTO Cce MpeacTaBaT 3a pasraexknane Ha YC, HC u otaen ,,.Bprpemien
KOHTPOJ Ha YTNPaBIsABaIIOTO APY>KECTBO.

Ilazapen puck

[Ma3apHHMAT PUCK € PHUCKBT OT HACThIIBAHE HAa OBJCIIM NMPOMEHH B Ma3apHUTE YCIOBUS (KaTo
JUXBEHW TIPOLIEHTH, BAIYTHH KypCOBE, MO3WIIMOHEH PHUCK / IIEHW Ha KAalHWTaJIOBH HHCTPYMEHTH
(IICHOBU PHICK) M KPEeIUT CHpel), KOUTO MOTaT Jla HaMallsAT Ma3apHara CTOWHOCT Ha (PMHAHCOBHTE
aKTHBH M CHOTBETHO HETHUTE IMPUXOAU OT IEUHOCTTA.

YpaBiasBamoTo APYKECTBO YIPaBiIsABa MHBECTUIIMUTE Ha (DOHIA, OTYMTAWKH MPOMEHALINTE Ce
nazapHu yciosus. LlenTa npu ynpaBlieHHETO Ha MMa3apHUs PUCK € KOHTPOJ Ha pa3yMHa / MpUEeMITUBA
PHUCKOBa €KCIIO3UIIHS C OTJIe]l ONITUMHU3NPAHE Ha JOXOTHOCTTA.

Horosopen ¢onn ,JJCK Pacrex” wuma BHcOK puckoB mnpoduin. OCHOBHMUTE ILeNH Ha
WHBECTUIIMOHHATA MIOJIUTHUKA Ha JIOTOBOPHUS (OHJ ca:

e PncT — mocTuraHe Ha YCTOMYWB PBCT 0 BHCOK PBCT HA CTOMHOCTTA HA MHBECTHUIMHTE Ha (OHIIA
C IIeTT OCUTYpsIBAaHE HAPACTBAHETO Ha [IeHATa HA €JIUH JIS;

L CI/IprHOCT - C’b06pa3$IBaHG Ha HUBOTO HA MOCTUA PUCK C arp€CUBHA MHBCCTULIMOHHA MTOJIMTUKA
Ha q)OHIla. (DOHIUJT HMHBECTHPA BbB BUCOKOJOXOJOHOCHHU AKTHBHU, KOUTO HOCAT CPCJACH 10 BUCOK
PHUCK 3a THBECTUTOPUTE, CbOTBETCTBAIIl HA ITOTCHIIHMAJIA 3@ BUCOKA BB3BPHIIAECMOCT.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 110 YIpaBJj€HHME HA PUCKA, IPOAB/IKEHUE

Ilazapen puck, npodvidicenue

e JIMKBHIHOCT — MOAIBPKAHE HA TOCTATHUHO JIMKBUIHU aKTHBU B PAMKHTE Ha OrpaHHUYEHUTA 32
HMHBECTUPAHE OT AOTOBOPHUSA (OHI, MPEIBUACHU 10 3aKOH M/ WM mocoudeHH B lIpocnexTa Ha
JOTOBOPHHUA (OHJA, KOHTO Ja OCHIYpsiBaT HOpPMalHOTO (yHKIMOHMpaHe Ha @oHzma 1o
OTHOLICHUE Ha 3aJBJDKUTEIHOTO 00paTHO M3KYIyBaHEe Ha AAJIOBE B ONpEAETICHUTE CPOKOBE U
pasmpenenenue Ha nevaiadara cpe HHBECTHUTOPHUTE.

HaBapHI/ISIT PHUCK, Ha KOHTO € H3JI0XKECH q)OH,Z[a CC CJICAN Ha CXKCIHCBHA Oaza. I/IHCTPYMCHTI/ITG, B
KOUTO MHBECTHUPA q)OHI[a, ce HO,Z[6I/IpaT TakKa, Y€ HHBCCTUIIMOHHUAT HOpT(l)@fIJ'I Ja 6”[»,[[6 MaKCHMaJIHO
,Z[I/IBepCPIq)I/ILII/IpaH 1 3allIMTCH OT He6HaFOHpI/I${THI/I JBMOKCHHS Ha ICHUTC Ha (1)I/IHaHCOBI/ITC nasapu,
KaKTO U OT ChIICCTBCHA CKCIIO3ULIUA KbM MHAUBUAYAJICH MTa3apCH CCKTOp/ KOMIIaHHSI/€MUCHSL.

Banymen puck
BanyTHUAT pUCK BB3HUKBA TPU HHBECTUPAHE BbHB (PMHAHCOBHM HMHCTPYMEHTH, JCHOMHHUPAHU B

yyKAa BaiyTa. PasmpeneneHueTo mo BadyTH Ha akTHBHTE Ha ¢oHAa KbM kpas Ha 2010 m 2009
TOJIMHA € KaKTO CJIE/BA:

B xunsou nesa 2010 % oT o01IaTa 2009 % oT o01IaTa

CTOMHOCT Ha CTOMHOCT HA

AKTHBHTE AKTHBHTE

OUHAHCOBH aKTUBH, JCHOMIHHUPAHU B JIeBa 17 051 95.11 17 941 95.51

DHUHAHCOBU aKTUBH, JCHOMUHUPAHU B €BPO 686 3.82 478 2.54

(Dl/IHaHCOBI/l AKTHUBH, [leHOMl/IHI/lpaHI/I B 191 107 366 195
XbpBaTCKa KyHa

Oo6mo 17 928 100.00 18 785 100.00

OcCHOBHHTE BaIyTHHU KypcoBe KbM 31 IekeMBpH Ha ChOTBETHATA TOJIMHA CIIPSMO OBJITapCKHUs JIEB ca
KaKTO CJIE/IBa:

2010 2009
1 eBpo 1.95583 1.95583
10 xvpBarcku kynu (HRK) 2.6482 2.6768

[Mpu neiictBamus B boarapus Banyren bopa u ¢dukcupanust kypc Ha ObArapckus JeB KbM €BpOTO,
@DOHABT HE € M3JI0KEH Ha CHIIECTBEHH HEOIArompHATHHU MOCIEIUIM OT MPOMSHA Ha BalTyTHUTE
KypcoBe, Thil KaATO MHBECTHLIMUTE MYy ca JICHOMHUHHUPAHU HU3KIIOYUTEIHO B OBITapCKU JieBa U €BpO.
CernacHo IlpaBunata 3a ympasineHue Ha pucka Ha DoHAa, BaIyTHHAT PUCK C€ HM3MepBa 4pe3
HCTOpHYECKa BOJATUIIHOCT Ha BaJyTHHUS KypcC.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Ananus na uyecmeumesiHocmma KoM 6ajiymeH pucK

Tabnuuara npencraBs eQekTsT B CTOMHOCTTa Ha SKCIO3WLIMATA B UyXKAa BaynyTa Ha PoHaa, mpH
necer npoueHTHo (10%) u3MeHeHMe Ha Kypca Ha XbpBaTckaTa KyHa CHPSMO JieBa. AHAIHU3bBT
JOITyCKa, Y€ BCHYKH JPYTU IPOMEHIIMBY, B T. Y. U JINXBEHUTE IIPOLIEHTH, Ca IIOCTOSHHH.

2010 2009
B xunaou nesa BoJsaTui-Hocr Edexr Boaaruia-nocr Edexr
Ha BAJTYTHHUS npu +/- Ha BAJTYTHHSI npu +/-
Kypc 10% Kypc¢ 10%
XbpBarcka kyHa (HRK) 1.67% +/-19.1 4.00% 1/-36.6

Juxeen puck

JIuxBeH pHUCK € PUCKBT OT 3ary0a, AbDKala ce Ha KoneOaHus B ObACIIMTE MapHYHH MOTOLUU WU
CrpaBeIMBaTa CTOMHOCT Ha (PUHAHCOBUTE WHCTPYMEHTH B pe3yNTaT HAa MPOMEHH B Ia3apHUTE
JIMXBEHU MPOLEHTH.

KoM JaraTa Ha HM3roTBAHC Ha OT4YCTa 3a (bl/IHaHCOBOTO CbCTOSIHHUE Ha (DOH,Z[a HsiMa
JIMXBOTYBCTBUTCIIHU IMACHUBH, ITOpAAN KOCTO OCHOBHUAT JIMXBCH PHUCK HOCCH OT ¢)0H,Z[a € CBBbp3aH C
OIMAaCHOCTTa €BCHTYAJIHUTC 6’LI[CH_II/I MMPOMCHU B JIMXBCHUTC paBHUIIA a pe(l)J'ICKTI/IpaT B ITOHMXKXCHUEC
Ha ClipaBCAjinBaTa CTOMHOCT Ha JUXBOHOCHUTE My (I)I/IHaHCOBI/I aKTHUBU.

EKC”O:HHUU! KbM 1UX6EHUA DUCK

DUHAHCOBUTE HHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHUK Ha JTUXBEH pUCK 3a DOHAA ca IBITOBUTE
[EHHU KHIKa. [Ipu WHCTpyMeHTHUTe ¢ (uKcupaH JOXOJ, PUCKBT OT obe3lieHKa ce (opmupa B
pe3ynTaT Ha MPOMEHH B Ma3apHUTE JIMXBEHW HUBA, JIOKATO NPW TE3W C IJIaBallla JINXBA, PUCKBT
BB3HHKBA B pe3yaTar Ha mpomeHun B nuxBeHusa uHAaekc (EURIBOR, CO®UBOP), c xoiito e
00BBp3aH CHOTBETHUS HHCTPYMEHT.

VYTpaBisBaIioTo APYKECTBO W3MEpPBa JTMXBEHHUS PUCK MOCPESICTBOM METOAAa HAa MoAu(UIMpaHATA
qroparust. Jlropanusra ce U34MCIIABa 3a BCAKA €IHA KHUTA MO OT/CIHO, KaKTO U 3a IeIHsl MopTdhein
OT O0JIUraluy.

B xunaou nesa 2010 Cpenna Moauduuu- 2009 Cpenna Moaudunu-
JOXOTHOCT paHa JOXO/THOCT paHa
110 majieKa Aopanust 10 majiexka JI0paIus

C ¢uxcupaHu KyloHHU

TUIAITaHus 201 15.89% 1.01 204 14.10% 1.48
C muraBamm KymnoHH, 6a3supaHu

Ha JIMXBEH UHJICKC 193 15.59% 0.39 299 13.52% 0.3
Oomo 394 15.75% 0.71 503 13.74% 0.78
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

16. OnoBecTABaHe HA MOJUTHKATA M0 YNPaBJeHHe HA PUCKA, MPOIbJKeHHe

Juxeen puck, npoovidicenue

Ananus na uyecmeumesiHocmma Kom JIUX6EH PUCK

Ha 0a3ara Ha M3uHCIeHHATA 3a JIOpanusaTa ce aHAJU3Wpa W YyBCTBUTETHOCTTA Ha (PHHAHCOBHTE
aKTHBH KbM OIpEACNICHU CTAaHIAPTHHU JTUXBEHHU ciieHapuu. CleHapuHuTe, KOUTO C€ Pas3riexkaar 3a
aHaJlu3a Ha YyBCTBUTEIHOCTTa KbM JIMXBEH PUCK BKitouBaT 100 0a3MCHM TOYKM Ha MHapajeaHo
HapacTBaHe/CIaJ Ha BCHYKH KPUBH Ha JOXOMHOCT M 50 0a3WCHW TOYKH Ha HapacTBaHE/CTana Ha
KpUBUTE Ha JIOXOJHOCT 3a Ieprojaa Haja 12 mecera.

[Mapanenna nmpomsHa Ha TuxBeHUTE HUBA ¢bc 100 Ga3ucHM TOUYKM KbM 31 nexkeMBpW O yBeIH4miIa
(HamanuIia) HeTHAaTa CTOMHOCT Ha akTUBHTE HAa DOHIA CbC CyMHUTE MOKA3aHU B TAOJIMIATA MO-A0IY.
AHanM3bT JIOMyCKa, Y€ BCUYKU JPYTH MPOMEHJIMBH, B T. Y. U BAJYTHUTE KypCOBE Ca MOCTOSHHH.
Kankynaunure 3a 1ieHHN KHIKA ¢ PUKCHPaHU TUIAIaHKA ca Ha 0a3a e)eKTUBHATA UM JIOpalys, a 3a
TE3U ¢ TUIaBaI¥ KYNIOHU — Ha 06a3a u34nciieHaTa uM MoAu(UIpaHa Aropalms.

B xunaou nesa 2010 2009

+100 bp -100 bp +100 bp -100 bp
C ¢ukcupaHu KylOHHY IUTAIIAHHS -2.06 2.10 -2.91 2.98
C nnaBamy KynoHu, 0a3upaHy Ha JIMXBEH
HUHJIEKC -0.75 0.75 -0.9 0.9
O6u10 -2.81 2.85 -3.81 3.88

[Tapanenna mpoMsiHa Ha TUXBEHUTE HUBA chC 50 Oa3ucHU TOUKU 3a mepuoda Hax 12 mecena kpM 31
JICKEMBpY OM yBeiauuwia (Hamaliuia) HEeTHaTa CTOMHOCT Ha akTuBuTe Ha DOHIA CHC CyMUTE
MOKa3aHu B TabiuIaTa Mo-I0Jy. AHATU3BT JOMYyCKa, Y€ BCUYKHA JPYTU TMPOMCHIIMBH, B T. 9. H
BAITyTHUTE KYPCOBE Ca MOCTOSTHHHU.

B xunaou nesa 2010 2009

+50 bp -50 bp +50 bp -50 bp
C ¢uKcHpaHu KyNIOHHU IIIalaHus -0.81 0.82 -1.46 1.48
C muraBamu KymoHH, 6a3upaHy Ha TUXBEH
WHIEKC 0 0 0 0
O61mo0 -0.81 0.82 -1.46 1.48
Ilenoeu puck

LIeHOBUAT PHUCK € PUCKBT OT CMaj B CTOMHOCTTA Ha ()MHAHCOB MHCTPYMEHT WJIU Ha moprdeiina oT
(UHAHCOBU aKTWBH, IbJDKAIl ce Ha (HAaKTOPH Pa3IUYHH OT TE3W, BBH3HUKBAIIM OT JIMXBEH WIH
BaJyTeH puck. ToBa morar na ca (akTopu CHeruuIHO OTHACSIIN C€ J0 AaJeH MHCTPYMEHT WIH
HETOBHUSl €MUTEHT, KaKTO M OT 00II0-1a3apHu (aKTOpH, 3acsArailyd BCHIKU WHCTPYMEHTH ThPTyBaHU
Ha CHOTBETHMA mazap (cucteMeH puck). LIeHOBHAT pUCK BKIIIOYBA M KPEOUT CIpE] PUCK, KOHTO
MIPEJICTaB/IIBA PUCKBT OT CMaJ B IleHaTa Ha ABJITOBUTE HMHCTPYMEHTH IOpPaJy YyBEIHUYEHHE Ha
M3HCKyeMaTa PUCKOBA MPEMHUS 3a KJIaC eMHTEHTH WIH OOIIO-TTa3apHO pa3IIupsIBaHe HA KPEIUTHHUTE
CIIpeIoBe.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU
16. OnoBecTABaHe HA MOJUTHKATA M0 YNPaBJeHHe HA PUCKA, MPOIbJKeHUe
Ilenoeu puck, npoovidcenue

Tt kaTo BCHMYKHM ()MHAHCOBH HMHCTpyMeHTH Ha (OHJa ce OTYMTAT MO CIpaBeIINBa CTOWHOCT,
BCHUYKH MPOMEHHU B Ta3apHUTE YCIOBUS peICKTUPAT BbPXY HETHUTE MPUXOAU OT WHBECTHIIMOHHA
JEUHOCT.

IleHOBHAT PHUCK Ce YIIpaBIisiBa OCHOBHO, Ype3 CH3/IaBaHETO U IMOIIBPIKAHETO HA TUBEPCUDUIIUPAH
noptdeist or uHCTpyMeHTH. [l0 TO3M HAaYMH 70 TroJisMa CTENCH CE HaMallsiBa BIIUSHUETO Ha
cnerpUuHUs pUcK Ha puHaHCOBUTE MHCTpyMeHTH. ChritacHo [IpaBuiiaTa 3a ynpaBieHHE HA PUCKA,
MOJCITBT 33 W3MEpBaHe Ha IICHOBHS PHCK Ha ISJIOBUTE IIEHHHW KHIDKAa B moptrdeitna Ha doHpa e
0a3upaH Ha MOKa3aTelld 32 MCTOPUYECKA BOJATHIHOCT, U3MEPEHA Ype3 CTaHAAPTHO OTKIOHEHHE U
€KCITO3HUIIHSL.

B cnennara tabnuia e npejcraBeHa o0IaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, MOPAXKIAIIIH
LICHOBU PHCK:

B xunsou nesa 2010 % ot oOmIaTa 2009 % oT o01IaTa

CTOMHOCT HA CTOMHOCT Ha

AKTHBHTE AKTHBHTE

AKn 11 624 64.84 11242 59.85

JepuBati 8 0.04 - -

JIsm0Be Ha KOJEKTUBHU MHBECTHIIMOHHHU 1106 6.17 277 147
CXEMU

Oo6mo 12 738 71.05 11519 61.32

Crenn(uIHATE PUCKOBU XapaKTEPUCTUKHA HA OTIEIHUTE WHCTPYMEHTH B MOpTQeiina oT IsIoBU
IIEHHU KHUXa Ce U3MEPBAT M CIIEIAT €XKCTHCBHO, Ha 0a3a Ha CTATUCTHYCCKU JJAHHU 3a JBUKCHUETO
Ha [EHUTE MM 3a MEPHUOJ OT MoHe 1 roauHa. 3a U3MEpPBaHE Ha IICHOBUS PUCK Ha MOPTQHEHIHO HUBO,
ce M3YHCIIsIBA M MOPTHEUTHO CTaHTApPTHO OTKJIOHeHHWe. CTOHHOCTTAa ce MpecMsiTa €KETHEBHO TI0
METOJ]a Ha BapUaIlOHHO-KOBapHUAaIllMOHHATA MaTpHUIla Ha 0a3a OTHOCHTEIHHTE Terja Ha aKIUUTE B
noptdeiina 3a CbOTBETHUS JICH.

Crenpamara Taiuia cpaBHsIBa OTHOCUTENTHHUS PUCK Ha mopTdeia ot akuuu Ha PoHaa ¢ To3Hu Ha
nnaexca SOFIX, n3amepen upes crangapTHoO oTkIoHeHue. [lapanenHo e mpencTaBeHa M OLlEHKaTa 3a
UCTOpPHYECKA BOJIATUIIHOCT Ha AsoBeTe Ha DoHa.

2010 2009
(g o) o) (9
JTHEBHO TOAMIIHO JTHEBHO TOMIIHO
[Moptdeitn ot akiyu Ha DoHja 0.72% 11.38% 1.55% 24.52%
SOFIX 0.84% 13.28% 1.78% 28.15%
Hsnose Ha @oHja 0.39% 6.17% 0.92% 14.53%
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

ILlenoeu puck, npoovidcenue

Karto aGcomroreH m3aMepuTen Ha pHUCKa Ha mopTdeina oT akuuu ce u3nomsBa U VaR. VaR Ha
noprdeiina e MakcuMaiHaTa Bb3MOXHA 3ary0a, KosTo OU ce peanu3upaia 3a OlpeeieH MepHoj OT
BpeME€ IIpM HACTBIIBAHETO HA HEraTUBHU [A3apHU M3MEHEHUS C OIpPEAENIeHAa BEPOSTHOCT
(moBepuTeneH MHTEPBAN). Y IPaBIABALIOTO JPYKECTBO M3uMCiIsABa VaR Ha moptdeiina oT akuuu Ha
¢onna 3a 1 gen npu 99% uHTEepBan Ha noBepue. M3mom3BaHUAT MozeN 3a mpecMsATane Ha VaR e
apaMeTpUyeH, KaTo ce IpWwiaraTr JBa MOAXOAAa B CTaTUCTUYECKOTO OTYMTAHE HA U3MCHECHMSTA B
LEHUTE — CTAaHJAPTEH U METOJ Ha EKCIOHEHI[MAIHO-NIPETErIeHa IIb3raia ce cpegta. OueHkure u
0 IBaTa METOJa ce OeK-TeCTBAT MEPHOAMYHO U CE MPEICTaBAT B MECEYHHUTE OTUETH 3a PUCKA.

B cnenpaiara Ta0iuia e npejcraBeHa craTUCTUKA Ha VaR 3a moprdeiina ot akuuu Ha PoHpa:

VaR (xu1.J1B.) 2010 2009
CranjapTha EWMA, 3=0.94 Craunnaprua EWMA, A=0.94
KbM 31 nexemBpu 195 194 406 296
Cpenna 3a mepuoja 274 186 526 400
MaxkcumanHa 3a mepuoja 413 307 720 786
MunuMaiHa 3a nepuoga 179 98 393 197

Teii kato VaR MOZACIBT CC OCHOBABa Ha OIPCACICHU MNPCANOJOKCHUSA, TOBa HaJlara HIKOU
OrpaHM4YCHHAd OTHOCHO JOCTOBCPHOCTTA HAa OLICHKATA, KATO HAIIPUMCED!

e JIOBEPUTCTHHUAT WHTEPBAI HE OTYUTA BH3MOXHOCTHUTE 3a 3aryOu ¢ MO-TOJIsIMa YeCToTa U B TO-
TOJISIM pa3Mep U3BBH HETO;

® HU3MNOJ3BAHCTO Ha HCTOPHUYCCKH JAHHU KAaTO 0a3a 3a OIpeACIAHC Ha Bb3MOXKHUTC PasnpCACICHUA
Ha 6’])I[€IIII/IT€ PE3YyJITAaTU HEC BUHAru OTpa3siBa BCUYKWU Bb3MOXHU CLICHAPUU,

e VaR omenkara 3aBucH OT o0maTa CTOMHOCT Ha moprtdeilna 3a KoWTo ce m3umcisBa. llpu
HaMaJIsiBaHE CTOMHOCTTA Ha akTHBHUTE, VaR chmo mamamsgsa.

KoM 31.12.2010 r. ®onabT nMa NO3MLMS U B AEPUBATUBEH (DUHAHCOB HHCTPYMEHT-BapaHT. O0mmaTa
pPUCKOBa EKCIO3MIHA, 10 OTHOIIEHHWE Ha ITOCOYEHUTE BapaHTH, BB3HUKBAIlAa B pe3ylITaT Ha
npuAOOMBAaHETO UM, CE M3MEPBa C TEKyIlaTa UM CTOMHOCT KbM MOMEHTA, ThI KaTo Te AaBaT IpaBo
3a mpuaoOMBaHe Ha 0a30BUSl aKTUB MpPU IOCOYEHHUTE YCIOBHSA, HO HE MOpakaar Oe3ycIOBHHU
3a0bJDKEHHS 3a OBJCIIM IJallaHusA.3a LEeNUTe Ha aHanM3a €XEIHEBHO ce HM3YUCIIABA M CIeId
TEOpEeTHUYHA IIeHA Ha TIOCOYCHHUS AEPUBATUBEH MHCTPYMEHT 1Mo Moauduuupanus monen Ha Black-
Scholes 3a call onuumu.

B xunsou nesa 2010 2009

JepuBaTnBeH (PUHAHCOB HHCTPYMEHT
BapanTtu 8 -
PuckoB akTuB

Ax1un, 0OMKHOBEHH 166 -

24



16.

& ack

otp group

INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA N0 yIPABJIeHUEe HA PUCKA, NPOABJIKEHUE

Kpeoumen puck

KpeautHusT puck € BB3MOXKHOCTTAa OT HaMajsBaHE Ha CTOMHOCTTa Ha MO3HWIMATA B OIpeeNeH
(MHAHCOB MHCTPYMEHT IIPH HEOYAKBAHU CHOUTHS OT KPEIUTEH XapaKTep CBhP3aHH C EMUTEHTUTE Ha
()MHAHCOBM HMHCTPYMEHTH, HACpEIlHa CTpaHa 1O OOpPCOBHM M H3BBHOOPCOBH CHEIKH, KAKTO U
I'bP’KaBHUTE, B KOUTO T€ U3BBPIIBAT ACHHOCT.

[IpaBunaTa 3a ynpasienne Ha puck Ha PoHa pa3rpaHUYaBaT CIICAHUTE THIIOBE PUCK:

o  Kommpacenmen puck - pucK OT HEH3ITBIHCHHE HA 33IbJDKCHUATA OT HACPEIIHATA CTPaHa 10
U3BBHOOPCOBHU CHCIIKU;

o Cemwvamenm puck - Bb3MokHOCTTa DOHAA /1a HE TOTYYH HACPEIIHU NapUIHHA CPEICTBA WIN
(hvHAHCOBM WMHCTPYMEHTH OT KOHTpAareHT Ha Jararta Ha CETHJIMEHT, Clle[] KaTo TOW e
U3IIBJIHUI 3aIBJDKEHUATA TI0 JAJAEHHU CACTIKH KbM TO3U KOHTPAreHT.

° HﬁeecmuuuoneH erdumeH PUCK - PUCKBT OT HaMaJIIBaHEC Ha CTOMHOCTTA Ha HWHBCCTHUIIMATA
B JIaJ€Ha I€HHAa KHUIa Imopaayd KpEeIUuTHO cnOuTHE IIpyu €MUTCHTAa Ha TO3W HHCTPYMCHT.
KpC,Z[I/ITHO CHOUTHE BKIIOYBA OOSBSIBaHE B HCCBHCTOATCIHOCT, HCHJ’IaTC)KOCHOCO6HOCT,
ChIICCTBCHA IIPOMAHA B KAlIUTAJI0OBATA CTPYKTYpPaA, HAMAJIXIBAHC HAa KPECAUTHU pef/iTI/IHl" " ap.

JbaroBure neHHW KHMXKA, B KouTo uHBectHpa DoHIma ca Ha OBArapckd €MHUTEHTH M KbM 31
nekemBpH 2010 1. HAMAT oUIMATICH KPEAUTEH PEHTHHT. AHAIN3BT HA HHBECTHLIMOHHUS KPEIUTEH
PUCK c€ U3BBpIIBA HHAMBHIYaTHO 3a BCEKH OTHAENEH Ccllydall KaTo ce B3eMaT NpeABUA U
KOHKPETHHTE Ta3apHH oOcTosiTencTBa. Jlo ronsima cTemeH ynpaBIeHHETO Ha KPEAWTHHS PHUCK €
OOBBpP3aHO W C JIMMHUTUTE 3a KOHIEHTpauus, omnpeaeneHd 3a DoHma, KOUTO periiaMeHTHpaT
MaKCHUMaJHO [IOMyCTHMa HUBO HA KOHUEHTPALMWS Ha WHBECTULMUTE [0 €MUTEHTH WU TPYIHU OT
emuteHTH. [0 TO3M HAUMH ce OCUTYpsIBa U IUBEPCUPHUKALNS Ha KPEOUTHUS PHCK.

MakcuManHata Kp€aAuTHa CKCIO3UIUA KbM JdaTaTa Ha H3roTBAHEC Ha OTYCTa 3a (I)I/IHaHCOBOTO
ChCTOSAHHUEC, € (bOpMI/IpaHa oT 06maTa OamaHcoBa CTOMHOCT Ha pastIalaTeIIHUTE U ACTO3UTHU
CMCTKH B 6.’:1HKI/I, KAaKTO U UHBCCTUIHUUTC B ABJI'OBU UHCTPYMCHTU (HO 6pyTHa ueHa):

2010 2009
% ot % ot
odmara odmara
CTOMHOCT CTOMHOCT
Ha Ha
XHWJIL. JIB. AKTHBHUTE XWJI. JIB. AKTHBHTE
Pasmamarenna cmerka 1 046 5.83 1196 6.37
Heno3utu 3734 20.83 5358 28.52
Bsemanus o muxsu 11 0.06 30 0.16
MuBecTHny B IBITOBH LIEHHHA KHIDKA 399 2.22 522 2.78
B T.4. 00e3IIcHeHN (PMHAHCOBU aKTHBH - - 33 0.17
(011711 (1) 5190 28.94 7 106 37.83
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 110 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Kpeoumen puck, npoovisicenue

KpeauTHusAT pUCK OTHOCHO MAapUYHUTE CPEACTBA M CpeAcTBaTa IO JIENO3UTH CE€ CYUTa 3a
HECBIIECTBEH, Thi KaTo OHABT IBbPKH BIOTOBE CaMO B OAHKH, KbM KOMTO MMa YCTAHOBEH JTMMUTH
chriacHo nonuTHkaTta Ha rpyna banka JICK u uneTo KpeIuTHO KauecTBO C€ aHAIHU3Mpa PEryJIIpHO
OT CIIELIMAIIM3UPAHO 3BE€HO B baHkara-Malika.

KoM 31.12.2010 unBectunuute Ha DoHa ca MPeAUMHO BbB (PMHAHCOBH MHCTPYMEHTH, U3JIaJCHU
OT OBJITAPCKU €MUTEHTH. ToBa 00yClIaBs KOHIICHTPAIIKMS HA PUCKA IO OTHOIIICHUE Ha MECTHHUS Ta3ap.
Hamepenuero Ha pPBKOBOJACTBOTO € Ja OrPAaHUYM TO3UM PHUCK TIOCPEICTBOM PETHOHATHA
auBepcH(UKaIus.

PasnpeneneHnero Ha MHBECTHLMHUTE B oOnuranuu (IpeAcTaBeHW 1o OpyTHa IieHa) I
UKOHOMHUYECKH OTPACIIU € KaKTO CJIEe]BA:

B xunsou nesa 2010 % oT o01aTa 2009 % oT o01aTa
CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

CeJIcKO CTOIaHCTBO 26 0.15 28 0.15
TenexoMyHuKauu 29 0.16 29 0.15
dunancn 250 1.39 327 1.74
Jlexa mpoMumIIeHOCT 6 0.03 51 0.27
Typuszsm 88 0.49 88 0.47
O6mo 399 2.22 523 2.78

KbM Kkpast Ha nepuoia HAMa ChILIECTBEHH KOHLIEHTPALMU Ha KPEIUTEH PUCK MO OTAEIHU €MUTECHTH.
Jluxeuoden puck

OOmusl THKBHIECH PHUCK IMPEICTaBIsBa PHCKBT B ompeaeieH MoMeHT POHABT Ja He pasmolsara c
JOCTaThYHO JIMKBUIHU CPEJICTBA 33 M3IBJIHEHUETO Ha CBOMTE 3aJbJDKEHUS M0 00paTHO M3KYITyBaHE
Ha JSUIOBE, B Pe3yJTaT Ha KOETO Ja BB3HHMKHE HEAOCTHUT U CE HAJOXM NpoJak0a Ha aKTHUBH WIN
MpUBIMYAHE HAa CPEACTBA NMPH HEOIArONPUSTHU Ha3apHH yCIOBUSI.

3a ympaBle€HHETO Ha TO3U pUCK, POHIBT € JUIBXKEH /1a MOAIbprKa TaKaBa CTPYKTypa Ha aKTUBUTE U
MAacCHBUTE, KOSATO My II03BOJISIBA Ja OCBHIICCTBsIBa OE3MPENSITCTBEHO AEHHOCTTa CH KaTo Moracssa
CBOEBPEMEHHO 3aJBIDKEHUATA CH Ha pa3yMHa IieHa 0e3 Ja ce Hajara npuObp3aHa pasnponaxda Ha
JIOXOJOHOCHM akTUBU. DOHABT NpUBINYA CPEICTBA ITOCPEICTBOM EMHUCHS HA COOCTBEHH JSIIOBE .

JIMKBUIHMAT PHUCK MOXKE J1a BB3HHKHE KaTo CJIEACTBUE OT HUCKATa JIMKBUIHOCT Ha KalUTaJOBUS
nazap, KakTo U [pHU HEOOMYafHO TOJIEMH MOPBUYKHU 32 00paTHO M3KYIyBaHE Ha sI0BE, KOUTO MOTAT
Jia JIoBelaT /10 U34eplBaHe Ha MapHYHHUTE CPeACTBA Ha QoHAA. YNIPaBICHUETO HA JIMKBHIHOCTTA HA
®oHJa ce OCBHIIECTBsIBA YMPaBIABAIIOTO JAPYXKECTBO, CHIVIACHO ,llpaBmwia 3a moxgbpKaHe H
yIpaBJieHHE Ha JIMKBUIHUTE CPEICTBA Ha NOTOoBOopeH (oHI, opranu3upad u ympasisiBan ot “JJCK
VYmopasnenne Ha aktuBu® AJl. IlpskaTa OTrOBOPHOCT 3a YNpPaBICHHWETO Ha JIMKBHJIHOCTTA Ce
OCBIIECTBSABA OT OTHEN “YrpasieHue Ha noprdeiinu” u otaen “CaeToBoACTBO”.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

16. OmnoBecTsiBaHe HA MOJHUTHKATA MO yIIPaBJIeHHe HA PHCKA, IPOAbJKEHHE
Jluxeuoden puck, npoovidicenue

OCHOBHUTE TIPHUHIMIA, KOWTO YTPABIABAIMIOTO IPYXKECTBO CIleBA TIPH MOAMABPKAHETO U
YIIPaBICHUETO HA IMKBUHUTE cpeacTBa Ha DoHJa ca KakTo cieaBa:

e cra3BaHe Ha MPaBMJIATA, 3JI0’KEHH BbB BBTPEIIHUTE JOKYMEHTH Ha AOTOBOPHUS (DOHI, KAKTO U
W3UCKBAHUATA 34 JIMKBUIHOCTTA, PEIVIAMEHTHPAHU BBB BCHUYKM 3aKOHOBU U IIOJ3aKOHOBU
HOPMAaTHUBHH aKTOBE, Kacaelln J0roBOpHUS GoHI;

® [IOCTUTaHE HA ONTHMAJIHA JUBEpCH(UKALUI HA HHBECTHLIUOHHUSA TOPThE;

® aHaJIM3 U a/ICKBAaTHO YIIPABJICHHUE HA IapUYHUTE IOTOLM;

® IIJJAHUPAHE Ha U3BBHPEIHUTE OOCTOSATENCTBA.

Cma3BaHeTo Ha I/I36p0€HI/IT6 MO-TOpC NMpUHIHWIIN UMAT 3a LCJI OCUTYPSABAHCTO Ha 3alllUTa Ha IIpaBaTa
U HUHTCPCCUTC HaA IMPUTCIKATCIUTEC Ha [OAJIOBC Ha q)OH,I[a, HU3IIBJIHCHUCTO MW CIIa3BAaHETO Ha
HU3HMCKBAHHUATA 34 JIUKBUAHOCTTA CBHIJTIACHO 3aKOHOBUTC U BBTPCIHIHHO-HOPMATHBHU AKTOBC, KAKTO U
OCUT'YPABAHCTO Ha H305rBAHETO HA MNOTCHUHUAJIHUTC JIMKBUJIHN KPHU3H.

[lo-gomy ca mpeacraBeHH TaONUMOM 3a MaAEKHATa CTPYKTypa MO OCTAaThYCH MAaTypuTeT KbM
31.12.2010 r. m 31.12.2009 r.

KbM™m 31.12.2010 o 1 m. Ot 1 no Or3 m. Ot 1 oo Han Henuxso Oomo
3m. no1r. S5r. Sr. -HOCHM

B xunsou nesa

AKTHBH

®UHAHCOBH aKTHBH 3a

ThpryBaHe 48 237 109 12 738 13 132

[Mapuunu cpencraa 1 046 1 046

Jerosutn 3279 455 3734

Bsemanus, cBbp3aHu ¢

JIUXBH 5 5 6 16

O0mo aKTHBHU 4330 53 698 109 - 12 738 17 928

TexyIu 3aIbJKEHUS

(c marypuret 10 1 M.) - - - - 46 46

00110 3aaBbJKEeHUsT - - - - 46 46
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

16. OmnoBecTsiBaHe HA MOJUTHKATA MO yIPaBJIeHHe HA PHCKA, IPOAbJKEHHE

Jluxeuoden puck, npoovidicenue

Kbm 31.12.2009 o1 m. Or 1 o Or3m. Orlpo  Hemnxso- O6mo
B xunsaou nesa 3m. po1r. Sr. HocHu

AKTHBH

(PHHAHCOBH AKTHBH 32 21 33 68 380 11 663 12 165
ThpPryBaHe

[apuynam cpencrea 1196 - - - - 1196
Jeno3utu 3554 1162 642 - - 5358
B3emanus, cBbp3anu ¢ 50 12 4 ) ) 66
JIUXBU

001110 AKTHBH 4821 1207 714 380 11 663 18 785
TekyIu 33 b/oKeHUs 49 49
(c matypureT 110 1 M.) - - - -

OO0110 3aabJKEHUS - - - - 49 49

Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHU WM WHAMPEKTHHU 3aryOu, B pe3yiTaT Ha YOBELIKU
TPEUIKH, MPOIYCKH B CHUCTEMHUTE W HEMOIXOISIIN HpoIexypd U KOHTpoJd. ONepanroHHHUAT PHCK
MOKe J1a ObJIe PUCK OT ONepalliy, PUCK OT UH(OPMAITMOHHUTE CUCTEMH, PHCK OT 3aKOHOJATEIICTBO
Y BBTpEIIHA HOpMaTHBHA ypea0a, PUCK OT YOBEIIKH PECYPCH.

OnepalnoHHUAT PUCK, 00eKT Ha KoWTo € POoHJa, MPOM3IN3a OT ONEpAIOHHUS PUCK, CBHP3aH C
OopraHu3alyATa U JeHHOCTTa Ha YIPABISIBAILOTO APYXKECTBO. B Tasu Bpb3Ka, ONEPALMOHHUAT PUCK
ce clIeqy Ha HUBO YTPaBJsABAILO JIPY’KECTBO B ChOTBETCTBUE ¢ IIpaBuiara 3a ynpaBlieHHE Ha PUCK
Ha ¢onmoBere u [lpaBmiara 3a ynpasienue Ha pucka Ha Y /] ,,JICK Ynpasnenne Ha aktuu” A/l

OnepalMoHHUS PUCK C€ PETyJINpa ChIIaCHO CTPATETUUTE 3a YIPaBICHUE HA BUAOBETE ONEPALlMOHEH
pHUcK, aedbWHHpaHM B TpaBWiaTa. B JombiIHEHHE, B YNPaBISBAILIOTO IPYKECTBO € IMpHETa U
IporieAypa 3a ChOMpane Ha TaHHU 32 ONepaTHBHO-PUCKOBU CHOUTHS U AOKJIAIBAHE HA WHITUICHTH.

B croTBercTBHE C HpaBHnaTa 3a YIpaBJICHUC HA PUCKA Ha YHpaBHHBaH_IOTO APYIKECTBO HA MECCUHa
0a3a ce HM3TOTBAT OTYETH 3a XapaKTCpHUCTHKATa U HUBOTO Ha pPHUCKA, CBBP3aHU C HNPOLECUTEC U
CHUCTEMUTEC HaA J__Ipy)KCCTBOTO.
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INPUJIOKEHUA KBbM I'OJUIITHUTE ®UHAHCOBHU OTYETHU

[ puban3uTeJTHU CHETOBOAHHN OLIEHKH U [I0IY CKAHUS
Ilpunyunu 3a ouenka no cnpasedIu6a CMOUHOCH

CrpaBennuBaTa CTOWHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH CE€ Ompesess Ha 0a3a KOTHPOBKUTE Ha
Ma3apHH [IEHU KbM JlaTaTa Ha OT4eTa 3a (PMHAHCOBOTO CHCTOSIHUE, 0€3 Jla ce BKIIOYBAT Pa3XOHTe
MO OCBINECTBSIBAHE Ha CJeNKara. MeToauTe 3a OmpeleissHe Ha ClpaBeUIiBaTa CTOHHOCT Ha
(MHAHCOBUTE MHCTPYMEHTH ca MonpoOHO ommcaHu B [IpaBmiata 3a oreHKa Ha moprdeiyia u 3a
ompe/eNsaHe Ha HeTHAaTa CTOWHOCT Ha akTuBuTe Ha Ponnaa (TIpaBuiara 3a omeHka).

B cnyqaﬁ YC TaKMBa KOTHPOBKHW Ha IMMa3apHU LCHU HEC CBILNCCTBYBAT, CIIpaBCAJIMBATa CTOMHOCT Ha
(I)I/IHaHCOBI/ITC HHCTPYMCHTU CC OIpcAcisd Ha 0a3a OLCHBYHN MATEMATHYCCKU MCTOJHU HIIN
IMOCPEACTBOM TCXHUKH Ha JAUCKOHTHPAHC HaA MApUYHUTC MOTOLH. CHpaBC,Z[J'H/IBaTa IO€Ha Ha
n3gaaCcHuTe OT PGHY6HI/IKa B’BJ’IFapI/ISI IOCHHM KHHM)Xa, Ha 6’BJ'II‘apCKI/I U 9YyXACCTpaHHU o0mr alnu,
A0IyCHATHU A0 WU ThbPryBaHU Ha PEryJjivpaH Ima3ap, KakTO U Ha O6HI/IF3.LII/II/I, KOHUTO HE C€ ThpTryBaT
Ha peryjavdpaH Ia3ap C€ H3BbpIIBA Ype3 IpUIaraH€ Ha METOJa Ha JUCKOHTHPAHUTC HNapU4YHU
IIOTOILIH.

[Ipu onpenernsiHe Ha HOpMa Ha AUCKOHTHPAHE 3a u3ajaeHuTe ot PenyOnuka Bbirapus 1ieHHN KHUXKA
ce mpujara MeTo/ia Ha JIMHEHAaTa UHTEpIIoialus, KaTo 32 OCHOBA CE€ Ha U3YUCIIEHUATA CE€ U3II0JI3BAT
IICHUTEC Ha MOCJCAHUTE WU3JAaJICHU EMHCHUM C MAaTypUTET Hal-Oiu3Kkata Npeaxokiaiia U Haii-
Oyu3Kara ciiejBaia Ha ThpceHaTa eMucus. [Ipu onpenensiHe Ha CripaBe/yTMBaTa [IeHA Ha OCTAHAIUTE
obnmuramnuy 3a HopMaTa Ha TUCKOHTHUPAHE C€ Mpuilara HacTosmara JOXOIHOCT J0 MaieKa Ha [ICHHH
KHIDKAa ChC CXOIHH XapaKTePUCTUKH (BUI, YCIOBHS HA IUTANAHE W TAAEXK), JOIMYCHATH 0 WIH
THhPryBaHU Ha PETYJIUPAHU Na3apy, KOPUTHpaHa C pUCKOBA MPEMHUs, OTpa3siBallla pUCcka Ha eMUTEHTa
WM HACTOAIATa JOXOJHOCT 10 Majeka Ha Abp)KaBHU LEHHHM KHUXKA ChC CXOJHM YCIIOBHS Ha
MJjaljaHe ¥ Najek, KOpUrupaHa ¢ pUCKOBa MpEMHUs], OTpa3dBalla pUCKa Ha €eMUTEHTa W AajieHaTa
LIEHHA KHUTa.

CrpaBeiBaTa IeHa Ha aKIAH, C€ W3BBHPIIBA 110 CICTHUTE METOIH:
® METOJ Ha ChOTHOIIICHUETO IIEHA - TIedaada Ha APy KEeCTBa aHAJIO3H;
e METOJ Ha HEeTHATa 0aJaHCOBA CTOMHOCT HA AKTUBUTE,

® METOJl HAa IUCKOHTUPAHUTE HETHU MAPUYHU MTOTOIIH.

Metoaute ce mpwiaraT B MOCOYEHHUs mo-rope pea. Korato maneH MeToj He MOXe Ja Obie
U3MOJ3BaH, Ce€ IMpeMUHaBa KbM CIEABAIIMS MOCOYeH. MeTonukata 3a U3YUCISIBaHE Ha
CIIpaBeSIMBAaTa IIeHA Ha aKIuu ce onpenens B [IpaBmiara 3a ornieHka.

OmpenensHeTo Ha CIpaBeiMBaTa IleHAa Ha MpaBaTa Ce€ H3BBHPIIBA, KAaKTO CIEABA: IO IICHA,
MIPEICTABIISABAINA Pa3IMKaTa MEXKAY IieHaTa (Ompe/eieHa ChITIaCHO HAYMHUTE 3a OICHKA, TTOCOUYCHH
B IlpaBunara 3a oreHka) Ha CHIIECTBYBAIIUTE AKI[MU HA JIPYKECTBOTO M €MHUCHOHHATa CTOMHOCT
HAaHOBUTE aKIMM OT YBEIMYCHHUETO Ha KamuTajga, YMHOXEHA IO CHOTHOIIEHHWETO Ha Opos aKkuuu B
€IHO TIPABO.

CrpaBeyinBarta IieHa Ha KOJI-OIIMU M Ha MyT-OMIUU ce ompesens no Merona Ha Black-Scholes, a
oleHKaTa Ha QroubpcH — 4pe3 npuiaraie Ha Gopmynara, mocodeHa B [IpaBunaTa 3a oleHKa.
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NPUIOXXEHUS KbM 'OAUINHUTE ®UHAHCOBH OTUYETH
Ipudanu3ATeTHH C1ETOBOJHH OLICHKH U JOIYyCKAHHSA, IPOIbJIKCHHE

Hpunuunu 3d OU€eHKa no cnpaeewuwa cmoiinocm, npodbﬂafceuue

CHpaBC,I[J'II/IBaTa IICHAa HAa MHCTPYMCHTUTC Ha MApUYHUA [Ia3ap CC H3BBPIIBA HaA 0aza HOMUHAJHA
CTOﬁHOCT, HaTpyllaHa JIMXBa W KallkuTaJloBa r[eqan6a/3ary6a KbM MOMCHTA Ha OICHKa, KaTo
MCETOJAUKATA 3a TAXHOTO U3UUCIABAHC CC OIIPEACIIA B HpaBI/maTa 3a OIICHKaA.

I/IHBCCTI/II_II/II/ITC B OAJIOBC HA APYTr'M KOJCKTUBHU MHBCCTULMOHHHU CXCMHU BKJIHOYHUTCIHO B CIIy4YauUTC
Ha BPEMCHHO CIIMPpAaHC Ha 06paTHOTO U3KYITyBaHC, CC U3BBPIIBA IO MOCJICAHATA 00siBeHa IO€Ha Ha
O6paTHO H3KYITYyBAaHC, TaKa KaKTO Ca HY6J'II/IKYBaHI/I OT yIIpaBJIABAIIATEC APYKECTBA HAa CbOTBCTHUTC
AOTOBOpHU (1)0HI[OB€ WM UHBECTULIUOHHU APYIKECTBA.

DoHaBT omnpeacisa CripaBejiiBa CTOﬁHOCT, H3I0JI3BAUKHU cJaeaHarta ﬁepapxnﬂ, KOsTO OTpa3ssBa
3HaAYUMOCTTa Ha (baKTOpI/ITG HU3IIOJI3BAHU 3a OMPCACIAHC Ha CIIpaBCAJINBa CTOMHOCT:

e Hugo 1: koTupanu 1ieHn (HEKOPUTHPAHM) Ha aKTHBHU Ma3apy 3a CXOJHU aKTHUBH MJIH TTaCUBU

HuBo 2: BXoAsIIM NaHHU pa3IMuHUA OT KOTUPaHU 1IeHU BKJIOUYeHu B HuBo 1 xouTo morar ga ce
HaMepsAT 3a aKTHBa WM TacWBa, WM TUPEKTHO (T.e., KaTo IIEHW) WM HHIAPEKTHO (T.C.,
TTOJTY9ICHH OT TICHH)

e Huso 3: BXOJAIIM JaHHM 3a aKTHBA WK ITaCHMBa, KOUTO HE Ca 6a3HpaHH Ha HaJIMYHA Ila3apHa

nH(popManus (He HATUYHU BXOISINN JaHHH)

Tabnunara mo-noy npeacTaBs aHau3 Ha (PMHAHCOBUTE MHCTPYMEHTH, OTUYETCHH IO CIIPAaBEIINBA
CTOMHOCT, CIIOPE]] U3I0I3BaHaTa HepapXus

B xunaou nesa Mpua. Hugo 1 Hugo 2 Oomo
31 nexemspu 2010 8

KopmopaTusau o0nuranmm 8 394 - 394
Axumn 8 11 624 - 11 624
Jls510B€ Ha KOJIEKTUBHU MHBECTUI[MOHHU CXEMH 8 1106 - 1106
HepuBatin 8 - 8
O6mo 13132 - 13 132
31 nexemBpu 2009

Kopmopatusau o0nuranmn 8 482 21 503
Axumn 8 11242 - 11242
JIs70Be Ha KOJEKTUBHU HHBECTULIMOHHU CXEMU 8 277 - 277
O6mo 12 001 21 12 022

CpOuTHA cjeq Aarara Ha 0ajaHca

Cren narata Ha OoTYeTa 32 (PMHAHCOBOTO CHCTOSIHUE HE ca HACTBIMIN CHOUTHUS C KOPUTHPAL H/HIIH
HEKOPHUTHpAIll XapakTep, KOMUTO OuxXa OKazalnd BIMSHHE BBPXY BEPHOCTTA W ITBJIHOTaTa Ha
npeAcTaBeHaTa BbB (UHAHCOBHS OTYET MH(POPMALIUS WK 32 KOUTO J1a € He0OOX0ANMO OTOBECTSIBAaHE
B HacTOAWIMS (PUHAHCOB OTYET.
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I. Pa3Butue Ha aeiinocTtra U cbeTosinue HA J[@ ,,/ICK Pacrex”

JCK Pacrtex e moroBopeH ¢GoHI 0 cMHCHIa Ha Wi, 164a or 3akoHa 3a MyOIUIHOTO TIpeajIarane
Ha nennu kamxka (3IILK). @onnbt e HenepcoHnpuIMpano APyKECTBO O CMUCHIA HAa 3aKOHA
3a 3agpiDkeHusATa U goroopure (33/]), HE € OpPUIUYECKO JUIC U MPEACTaBIIsiBA 000COOCHO
UMYIIECTBO 3a WHBECTHpAaHE Ha HAOpaHWTE MMAPUYHH CPEICTBA B pa3NUIHN (HYHHAHCOBU
WHCTPYMEHTH 4pe3 pa3mpeieiicHIe Ha PUCKa U B CHOTBETCTBHE C MHBECTHIIMOHHATA CTPATETHA,
onucana B IIpocnexra u B [IpaBunara na @onpa.

JCK Pactex HsIMa ynpaBUTEITHH OpraHH, KaTO HETOBaTa JAEHHOCT, BKIIFOUHUTEIHO YIPABICHUETO
Ha aKTUBUTE MY, CE OCBILECTBSIBA CaMO OT YIPaBIABAIIO APY’KECTBO, KOETO JAEHCTBA OT CBOE UME
u 3a cmeTka Ha Dorpa, cerimacHo wi. 177a, am. 1 ot 3IITILIK.

C Pemenne Ne 750-[®/07.12.2005 r. na KOH ,,JICK Ynpasnenue na aktusu” AJl momyun
paspelieHre 1a OpraHu3upa U ymnpasisiBa AeidHocTTa Ha PoHJa, KaTo MyOIMYHOTO NpeajaraHe
Ha HeroBuTe AsutoBe 3amouBa Ha 01.03.2006 r., a ThproBusara Ha ,,bwarapcka donmgoBa OG0Opca -
Codusa” A/l —na 16.03.2006 r.

II. MuBecTHIIMOHHA JEHHOCT U MOJUTHKA

HMuBectunmonnara aeitnoct Ha JICK Pactex ce ochIecTBsBaIE B ChOTBETCTBUE C OCHOBHUTE
nemn Ha Donpa (mpeacTaBeHu B CIEAHUS IPUOPUTET):

e HapacTBaHE€ CTOMHOCTTa Ha WHBECTUIMUTE B JsyioBe Ha DOHIA MOCPENCTBOM
peanu3upaHe Ha MaKCUMAaJIEH Bb3MOXKEH JOXOJ IIPU TOEMAHE HA YMEPEH JO BUCOK PHUCK;

L OCUT'YPABAaHC HA JIMKBUJAHOCT Ha MHBCCTUIIUUTC HA IPUTCIKATCIUTC HA AAJIOBE;

[Ipu u3BBpHIBaHE HAa WHBECTHIMOHHaTa jaeliHOCcT Ha ®oHma, YmpasisBamoro JpyxkecTBo ce
CTpeMH Ja M3Tpakia MmopTdens OT akTHBH, Ype3 KOWTO /1a Ce peann3upaT KamuTaIOBH IeHaIOn 1
TEKYIIX JOXOJIU OT IBJITOBHU IIEHHU KHUXA U UHCTPYMEHTH.

3a MOCTUraHeTO Ha Te3W LenHu YHpaBiaBaiioTo JpyKecTBO cliejBa aKTUBHA MHBECTUIIMOHHA
crpateruss Ha ®onja. IIpu ochblllecTBABaHETO Ha aKTHMBHATA WHBECTHUIIMOHHA CTpaTerus ca
n30HUpaHu U HAW-TTOAXOAsIUTe 3a mopTdeiina Ha DoHa 1eHHN KHIDKA Bh3 OCHOBA Ha OIICHKA 32
OBJICIIO UM TIPEICTABSIHE.

VYnpasnsaBamoTo J[py>xecTBo cienBa NpuHIKIIA HAa AuBepcuuKanys (HaMausBaHe HA PUCKa) IPU
yrpasieHrero Ha noprdeiia Ha DoHa KaTO HHBECTHPa B MHCTPYMEHTH OT Pa3JIUYHU KIACOBE,
W3/aJIeHU OT Pa3IM4YHA EMUTEHTH, C pa3jInyHa M1aJIeKHA CTPYKTypa U BaIlyTa.

Codus, m.x. 1504 2
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1. Crpykrypa Ha aktuBute Ha 1P ,,/ICK Pacrex”

HabOpanute cpeactBa oT npoaax0Oa Ha nssioBe Ha DoHjga Osixa UHBECTHPAHH B ChOTBETCTBHUE C
W3WCKBAaHUATA Ha 3aKoHa, Heroute [IpaBunara u [Ipocmekr.

KoM 31.12.2010 1. 06mus pasmep Ha aktuBuTe Ha @onma e 17,928,270.82 nB., KaTo B TOBA YHCIIO
ce BKIIIOYBAT:

Axuui - oT 37 myOnuuHH Opy’KecTBa, cafamy KbM 15 cexropa — 64.83%
Kopmoparusuu obauranuu - Ha 6 emureHTa — 2.23%
[s10Be Ha KOJIEKTUBHU UHBECTUIIMOHHU CXEMH — Ha 2 eMuTeHTa — 6.17%
HepuBaTuBHU UHCTpyMeHTH — Ha | emurteHt — 0.04%

[Tapwunu cpepcTBa MO0 OAaHKOBH BIIOTOBE — pasIpeieieHd B 3 0anku — 26.72%

Crpykrypara Ha aktuBute Ha []® ,,JICK Pactex” kbM Kpas Ha OTYETHUS U MPEIXOAHUS NEPHOT,
B CTOMHOCTHO M3pa)XCHUE U KAaTO IPOLEHT OT 00IIaTa CTOMHOCT Ha aKTUBHUTE, € KAKTO CIICBA:

AKTHBH 31.12.2010 31.12.2009
JIB. % JB. %
bankoeu enozoee /oouo/ 4791 013.98 26.72  6582970.89 35.04

Be3cpounn 6aHKOBHU BIIOTOBE,

1 046 339.16 5.84 1 196 249.56 6.37

OCHOMUHUPAHU 8 J1e6d, 8 M.U..
B3€MaHHM 10 HAYMCJICHH JIMXBU 503.33 0.00 531.28 0.00

CpouHu 6aHKOBH BIIOTOBE,
OeHOMUHUPANU 6 J1e6d, 6 M.Y..

3744 674.82 20.89  5386721.33 28.68

B3E€MaHMs 110 HAYUCIEHN JTUXBU 10 521.91 0.06 29 218.62 0.16
Jvnzosu yennu xnusica /0ouo/ 399 107.62 2.23 522319.16 2.78

KopmopaTtuau obnuranum,

0 . 76 410.34 0.43 68 335.34 0.36

CHOMUHUPAHU 8 1e6d, 6 T. Y.

B3€MaHM 10 HAYUCIICHU JINXBU 335.34 0.00 335.34 0.00

K

PO obmmraus, 322 697.28 180  453983.82 242
CHOMUHUPAHU 6 e8P0, 8 M. Y.

B3EMaHUs 110 HAUUCIIEHU JINXBHA 4 890.13 0.03 19 370.87 0.10
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Axkuyuu /oouwio/ 11623 779.93 64.83 11242 230.13 59.85
AKuM, OeHOMUHUPAHU 6 N1eda, 8 . Y.. 11 068 908.88 61.74 10876 177.73 57.90
aKuy — XONJUHTU 2292 352.03 12.79 2 424 651.36 12.91
akuuy — Jlexa mpoMuIaeHoct 854 260.04 4.76 996 272.80 5.30
akuuy — X¥MMHU4ecKa IPOMUIILIEHOCT 1494 782.34 8.34 1638 173.37 8.72
aKIuu — MammHOCTpOeHE 774 057.46 4.32 448 545.46 2.39
aKkuuu — Meramyprus 486 151.55 2.71 231 736.50 1.23
akin — AJICULL 1 554 544.17 8.67 1 503 868.62 8.01
akuu — OuHancn 833 703.40 4.65 1 097 630.95 5.84
aKIuK — 3aCTpaxoBaHe 93 133.33 0.52 91 122.35 0.49
akiuy - Texka MPOMHUIIIEHOCT 1233 643.99 6.88 1499 087.25 7.98
akiuy - GapManeBTHYHA IPOMUILIIEHOCT 166 849.22 0.93 124 990.32 0.67
akiun - TeproBus 684 866.33 3.82 601 481.79 3.20
akiuu - EnepreTuka 600 565.02 3.35 218 616.96 1.16
?Zf‘j’:‘)e”m”””p“”” 6 XopEamcKiL Kyu, 191 140.46 1.07 366 052.40 1.95
akuuu — TenekoMyHUKaK 191 140.46 1.07 366 052.40 1.95
AKWH, OeHOMUHUPAHU 6 e8P0, 8 M.U.! 363 730.59 2.03 - -
aKIUM — KOMYHAJIHU YCIyTH 183 799.12 1.03 - -
aKIUH1 — EHEePreTHKa 85303.53 0.48 - -
AKIIUU — CTPOUTEIICTBO 94 627.94 0.53 - -
Jepusamu /oouwio/ 7916.16 0.04 0.00 0.00
JlepuBaTh, OeHoMUHUPaHU 8 1e6a 7916.16 0.04 0.00 0.00
Jlanoee na KHC, oenomunupanu 6 nesa 1106453.13 6.17 277 375.47 1.48
/lpyzu e3emanus - - 159 643.40 0.85
OO0wmo akTUBHU 17928270.82 100.00 18784 539.05 100.00
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CrpykTypa Ha aktuBute Ha [1CK PacTex
Kbm 31.12.2010 r.
0%

BaHkoBu Bnoroee

H KanutanoBu kHuxa

27%

2%

& JbnroBu KHMUXa

m [Ipyru B3e MaHus

CtpykTypa Ha aktTuBuTte Ha [1ICK PacTtex
Kbm 31.12.2009 r.
1%

BaHkoBU Bnoroee

H KanutanoBu kHMXxa

Pasnpenenenne Ha aktuBute Ha DoHAa

35%

3%

o [Abnrosu KHUXxa

B [pyrv B3e MaHus

AKTHEH 31.12.2010 31.12.2010 31.12.2009 31.12.2009
(s18.) (%) (18.) (%)
PUHAHCOBH HHCTPYMEHTH, TLPIYBAHH 12 318 544.08 68.71 12 009 065.15 63.93
HA peryJupaH nasap, B T.4.:
ThpryBanu Ha BOb-Codust AJ], B T.u. 11 763 673.03 65.62 11 643 012.75 61.98
Kanumanosu 11364 565.41 63.39 11153 553.20 59.38
0v206U 399 107.62 2.23 489 459.55 2.61
TepryBai Zagreb Stock Exchange, 5 191 140.46 1.07 366 052.40 1.95
Kanumanosu 191 140.46 1.07 366 052.40 1.95
ThpryBanu Ha NYSE Euronext, B T.u. 363 730.59 2.03 - -
Kanumanosu 363 730.59 2.03 - -
PUHAHCOBH HHCTPYMEHTH, THPIyBaHH 818 712.76 4.57 32 859.61 0.17
Ha U3BbH 00PCOB ma3ap, B T.4.

0511106€ HA KOJEKMUBHU R18 712.76 457 i i

UHBECMUYUOHHU CXEMU

0v1208U - - 32 859.61 0.17
O0u10 puHAHCOBH MHCTPYMEHTH 13 137 256.84 73.28 12 041 924.76 64.11
BankoBu BioroBe 4791 013.98 26.72 6 582 970.89 35.04
B3emanus ot siuxsu no LK - - 16 148.38 0.09
JApyru Bzemanus - - 143 495.02 0.76
O01110 AKTHBH 17 928 270.82 100.00 18 784 539.05 100.00
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2. Ctpykrypa na nacusute Ha 1@ ,,JICK Pactex”

KoM kpas Ha 2010 r. JloroBopHUAT (OHJ MMa TEKYILIH 3aAbDKEHUATa B pa3mep Ha 46,266.34 nB.
U C MaTypureT A0 €IUH Mecell, KOUTO TMPEACTABISIBAT 3aJbJDKEHUS KbM Y IPaBISBAIIOTO
HpyxectBo, bankara Jleno3uTtap U MHBECTULMOHHU NocpenHuud. [locoueHnuTte 3agbiKEHUs ce
Ha4YUCISIBAT €XKETHEBHO, ChriacHo llpaBmiara 3a oleHka Ha mopTdeiia W ompeneisHe Ha
HETHaTa CTOMHOCT Ha akTuBHTE, onoOpeHu oT KOH. B 3ambmkeHuara KM YTpaBisBaImoTo
HpyxkecTBO ce BKIIIOUBAT TakcaTa 3a yIpaBieHHE Ha akTuBUTe HA DOHAA U TPaH3aKUUOHHUTE
pa3xoau Mpu eMUTHUPaHE/00paTHO M3KYITyBaHE Ha JSIOBE, IOEMaHH OT HHBECTUTOPHUTE.

IMacusu 31.12.2010 31.12.2009
JIB. % JIB. %

3aIbIKEeHHS KbM

YmpasnsiBamoTto pyxecTBo, B 45 812.08 99.02 48 451.23 99.12
T.4.:
(a) Taxca 3 ynpasieHue Ha 44 621.95 96.45 47 750.66 97.69
akTuBHuTe Ha DOHIA
(0) TpaH3aKIIMOHHY Pa3XOaU 1190.13 2.57 700.57 1.43
3apeikerns koM Barkata 420.00 0.91 390.00 0.80
Henosutap
3a1BIKEHAS KbM HHBECTHITHOHHH 34.26 0.07 39.25 0.08
MTOCPETHUITH
00110 macuBH 46 266.34 100.00 48 880.48 100.00

3. Pe3yaraTu oT geifHOCTTa

Ipuxoaun

B croTBeTCTBHE CBC CTpyKTypaTa Ha moptdeiina, mpuxoaute Ha doHma ce dopmupar OT
IIpUuXxXoau OT MPCOICHKA Ha q)HHaHCOBI/I AKTHUBU, MIPUXOAX OT JIMXBHU 110 ABJTOBU HEHHU KHHXKA U
110 0AHKOBH BIJIOTOBE, IMPUXOJIU OT ChYYACTHUS U OT MIPUXOJU OT ONEpaIuy ¢ (PUHAHCOBH aKTHBH.

[lpuxoaure oOT mpeolneHka Ha (UHAHCOBM aKTUBU W HHCTPYMEHTH ce ¢Qopmupar oT
MOJIOKUTENIHATA TPEOleHKa Ha (PUHAHCOBHTE AaKTUBM M MHCTPYMEHTH Ha 0a3a mpoMsHaTa B
TAXHATAa LiCHa.

[IpuxonuTe OT omepaunu ¢ (UHAHCOBH MHCTPYMEHTH ca BCJICJCTBHE Ha IO-BHCOKATa IeHa MpH
npojaxk0a Ha LIEHHM KHIDKA CIIPSIMO TSAXHATa OajJaHcoBa CTOMHOCT.

[Ipuxonute oT chydacTus ce popMHpaT OT MOTyYeHH! AUBHJCHTH U BHB BPh3Ka C YBEITMUECHUE HA
KanuTaaa Ha eMUTCHTH.

Crpykrypara Ha npuxoante Ha DoHOA 3a OTYETHHS W TPEAXONHHUS TEPUOJ, B CTOHHOCTHO
U3pakKeHUE U KaTOo MPOLEHT OT 00IaTa CTOMHOCT Ha MPUXOJUTE, € KaKTO CJe/Ba:
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MMpuxoaun 01.01-31.12.10 01.01-31.12.09
JIB. % JIB. %

[Ipuxoau OT IMXBH, B T.U. 273 679.77 1.58 404 693.13 1.43
(a) mo 6aHKOBH BJIOTOBE 238 538.40 1.38 322 420.96 1.14

(6) Mo ABATOBH IEHHHU KHIKA 35141.37 0.20 82272.17 0.29
Ipuxonu ot npeouena ua 16 769 358.70 96.81 27 068 348.32 95.53
(HMHAHCOBY MHCTPYMEHTH
Hpuxozw ot oneparun ¢ 50911.17 0.29 19 974.38 0.07
(bMHAHCOBM MHCTPYMEHTH
IIpuxoau oT chydacTus, B T.u: 194 264.79 1.12 764 395.64 2.70

IUBUACHTH 193 490.03 1.12 764 395.64 2.70

Tpuxow 1o Bany i 32841.38 0.19 76 418.82 0.27
onepanuu

O0mo npuxoau 17 321 055.81 100.00 28 333 830.29 100.00

Pa3xoau

0610 pazxoau

Crpykrypara Ha pasxomute Ha J® ,,JICK Pactexx” 3a OTUETHHS W TPEIXOMHUS IEPHOI, B
CTOMHOCTHO M3Pa)KEHHE W KaTO MPOIECHT OT 00IIaTa CTOHHOCT Ha pa3XxoIuTe, € KaKTO Cie/Ba:

Pazxonu 01.01-31.12.10 01.01-31.12.09

JIB. % JIB. %
Pa3xonu no nmpeolieHka Ha
(UHAHCOBH aKTHBU U 16 960 257.23 96.66 26 868 291.96 97.71
HHCTPYMEHTH *
Pa3xonu no onepauuu ¢
(bMHAHCOBM aKTHBU U 8911.85 0.05 23 902.10 0.09
HHCTPYMEHTH
Hpyru ¢prHAHCOBH pa3xoau 1313.28 0.01 1 659.63 0.01
Pa3xomu 3a BRHIIHU YCIIyTH 537 302.89 3.06 526 618.60 1.92
Pasxoau no BasiyTHU onepauuu 37755.93 0.22 78 750.69 0.29

O6mo pasxogn 17 545 541.18 100.00 27 499 222.98 100.00

* 3a6.: Komucuonnume HA UHBECMUYUOHHUME NOCPEOHUYU NPU NOKYAKA HA YEeHHU KHUJICA CA GKIIOYEHU 6
yenama um Ha npuododUsaHe

PasxonuTe mo mpeorieHka Ha (WHAHCOBU aKTHBU W WHCTPYMEHTH ce (OpMHUpAT OT KamuTaaoBa
3ary0a — OTpHIIaTeHATa MPEOIICHKa Ha [IECHHUTE KHI)Ka Ha 0a3a MpOoMsHaTa B TSXHATa IIeHA.

Pa3XO,[[I/IT€ nmo omncepanuu ¢ (bl/IHaHCOBI/I AKTHBU U UHCTPYMCHTU Ca BCJICACTBUC HA MO-HHUCKATa
LICHa IIpH np0ﬂa>i<6a Ha LCHHU KHHUXA CIPSAMO TAXHATa OajaHCOBA CTOMHOCT.

Pa3xonuTe 3a BBHIIHM yCIyTM ce (opMupar OT BB3HArpakIE€HHETO Ha YIPaBIsABaIIOTO
JpyxecTBo (Takca 3a ynpaBJieHUE HA aKTUBUTE) M Bbh3HArpakJeHueTo Ha bankara Jlemosurap 3a
00CITyKBaIlld ¥ KOHTPOJIHU (DyHKITHH.
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OnepaTuBHU pa3xoaun

Te3u pasxoau ce npucnanat ot aktTusure Ha JICK PacTex 1 Taka KOCBEHO ce oeMaT OT BCUUKH
MpUTEXaTenu Ha AsioBe. Te ca BTOPHAT KOMIIOHEHT pa3XxOAM Cliel] TPAaH3aKIIMOHHUTE Pa3Xxoiu
IpU IOKYNKa/O0OpaTHO M3KyIlyBaHE Ha JsJI0BE, KOUTO MHBECTHTOPHT CIIEABA Aa MMa IPEIBHUI
uHBecTUpaiiku B JlorosopHus @onx.

[IpencraBenute mo-moiy pa3xoau, kato nporeHt ot cpeanata HCA Ha rogummHa 6asa, ca KakTo
ciienBa:

e 3amnepuona 01.01-31.12.2009 r. — 3.08%
e 3amnepuona 01.01-31.12.2010 r. — 3.07%

OnepaTuBHU pa3xoau 01.01-31.12.10 01.01-31.12.09
JIB. Y% JIB. %
Br3narpaxaenne na YIpasissauioro 530 290.07 97.62 519 935.60 97.40
HpyxectBO
Komucnonnu na WHBECTUIIMOHHU 4 615.56 0.85 5530.18 1.04
MOCPEIHULN
Busnarpaicnenne  ma - bankara 7000.82 1.29 6 683.00 1.25
Henosutap
Hpyru ¢puHAHCOBH pazxoan 1313.28 0.24 1 659.60 0.31
- bankosu Takem 1O mpeBoaHHM 266.40 0.05 338.00 0.06
onepanum
- bamosu  Takce, CBLpsamn ¢ 854.88 0.16 1131.60 0.21
TpaHcdep Ha EHHH KHIKa
- IpyrH 192.00 0.04 190.00 0.04
00110 OnepaTUBHU Pa3X0au 543 219.73 100.00 533 808.38 100.00

DUHAHCOB pe3yJITaT

3a geiinocrtra cu npe3 gunancosara 2010 r. Id ,,JICK Pacrex” peanusupa 3aryba B pazmep Ha
224.485.37 nB. cipsiMo HeTHa nevyan6a ot 834,607.31 nB. 32 2009 .

JaHb4YHO TpeTHpaHe

Ad , JACK Pacrex”, kaTo BHJ KOJEKTHBHA WHBECTHUIMOHHA CXeMa, JIOMyCHaTa IO ITyOJIHMYHO
npennarade B PenmyOnuka bearapus nonssa npedepeHINaNIHO JaHBYHO TPETHPAHE:
e HeroBara mevanba He ce obiara ¢ KOpPHOpaTHBEH HaHbBK (ui. 174 om 3akxona 3a
KOPNOpamusHomo noooxoono obnazawne).

e ymparinennero Ha aeinoctTa Ha JJCK Pacrex, kato BuA KOJICKTHBHA MHBECTHUITMOHHA
cxeMa, € 0CBoOO/IeHa ()MHAHCOBA YCIIyra U He IOJJIekKH Ha o0JlaraHe ¢ JaHbK Jo0aBeHa
CTOWHOCT (un. 46, an. 1, m. 6 om 3axona 3a 0anvk 6bpxy 0obaseHama CmMouHOCH).
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I[aH'I)‘lHO o0J1araHe Ha A0XO0AUTE HA MPUTECKATEJIUTE HA IS1J1I0BE B I[OFOBOpHHTe doHpoBE

e He momnmexar Ha NaHBUYHO OOJIaraHe JOXOAWTEC HAa MECTHU (PU3IUYCCKH JIUIA WIH
(U3NYUECKH NHIA, YCTAHOBEHH 32 JaHBUHH IENId B JbpikaBa — uieHka Ha EBpormeiickus
CBI03 WJIM B JIpyra JbpiKaBa — WieHka Ha EBpomeidckoTo HKOHOMHYECKO MPOCTPAHCTBO
OT clenku ¢ nsoBe Ha DoHpa (peanv3upaHa KamuTalloBa Tevanda) B CIy4auTe Ha
00paTHO H3KYIMyBaHE Ha [AJIOBETE WM Mpoaaxba Ha IAIOBETE, W3BBPIICHU Ha
perynupan OBJITapcKy ma3zap Ha GUHAHCOBH HHCTPYMEHTH.

[Ipu ompenensHe Ha NaHBUHUS (UHAHCOB PE3YJITaT HAa FOPUIUUCCKUTE JIMIA, KOUTO
nojjiexkat Ha obnmarane no penga Ha 3KIIO, ¢ Te3un moxoau ce HamalsiBa CUCTOBOIHHS
¢unaHcoB pesynrat. [Ipu 3aryba OT cHeNKH C JSUIOBE, JIMIIATA, KOUTO IMOJICKAT Ha
obnarane no pexaa wa 3KIIO, mie creaBa ma yBeiawuyaT CYETOBOTHHS CH (DUHAHCOB
pe3ynTaT ¢ OTpHUIlaTeNHaTa pasiiKa MeXIy MNpoAaXKHaTa M HpHAoOMBHATA IleHa Ha
nsioBere. Koraro msioBeTe ca MPHAOOWTH Ha PasTUIHM IIEHW W BIIOCIICICTBHE CE
MpojaBa 4acT OT TAX, KaTO HE MOXKe Ja ObJie T0OKa3aHO KOM OT TSIX C€ MPOJaBaT, licHaTa
Ha MpUJI00MBaHEe Ha JSIOBETE € CPEIHO IMpEeTeriieHaTa IieHa, ONpeieieHa Bh3 OCHOBA Ha
[IeHaTa Ha IPUA0OMBaHE HA TbPXKAHUTE JSII0OBE KbM MOMEHTA Ha Mpojaxoara.

Tesu moxoau He ce obaarar M ¢ JaHbK NMPU U3TOTHHKA.

e Jloxoaute oT caenku c asuoBe Ha PoHAa (peanu3upaHaTa KaluTaloBa nevanbda), KakTo
U U3001I0 ¢ (UHAHCOBH AKTUBH, MOJYYEHH OT (U3MUECKH JUIA OT TPETH IbpIKaBH,
U3BBH TOPENOCOYCHUTE, Ce 00jaraT ¢ OKOHYATeJeH JaHbK B pasmep Ha 10 BBbpXy
o0Jiaraemust JOXOZ,.

OOnaraeMusT TOXOJ € CyMaTa OT pealu3upaHuTe Mpe3 roJuHaTa mevyandu, onpeaeneHu
3a BCSIKA KOHKPETHA CJIeNKa, HaMaleHa ChC CyMaTa OT pealli3UpaHuTe Mpe3 ToJiHAaTa
3aryOM, OTpeNeNieHd 3a BCsIKa KOHKpETHa cienka. Peanmmsupanara mewanba/zaryba 3a
BCsAKAa CJeNIKa C€ Ompejens, KaTo NpoAaKHATa IIEHA Ce HaMajsBa C IICHAaTa Ha
npuzoOuBaHe Ha JssioBeTe. Korato msioBeTe ca MPUIOOWTH HAa pas3ivyHH I[IEHH U
BIIOCJIEJICTBHE C€ MPOJIaBa YacT OT TsIX, KATO HE MOXe Jia ObJie JOKa3aHO KOU OT TAX Ce
mpojaBar, IieHaTa Ha NPUAOOMBAHE HA ISJIOBETE € CPEIHO IIpeTerjcHara IeHa,
ompe/eNieHa Bh3 OCHOBA Ha IleHaTa Ha MPUA00MBaHe HA IbPKAHUTE JSTTOBE KbM MOMEHTA
Ha TIpojak0ara.

4. JINKBUAHOCT

IMomnbpkaHeTo ¥ YHOPABICHUETO Ha JHUKBUIHOCTTA C€ OCBHIISCTBSIBA OT YNPaBJsABAIIOTO
JpyxecTBo mpu cra3BaHe W3UCKBaHUsATa Ha llpaBuiara 3a mOIIbpKaHE U YIpPABICHHE Ha
JUKBUIHUTE CPEACTBA HA JIOTOBOPEH (hOHJ, OpraHusupan u ymnpasnsasad oT ,,JICK Ynpasnenue
Ha aktuBH® AJl, omoopenn or KOH.

YrpaBieHHEeTo Ha TUKBUIHOCTTA C€ U3BBPIIBA TTOCPEICTBOM:

1. ExxemHeBHO ciieqieHe W aHATN3 HA CTPYKTypaTa Ha aKTHBUTE 110 BUAOBE M MaTypHUTET;

2. ExxemHeBHO ciiefieHe U aHalIu3 Ha CTPYKTypara Ha MaCHBUTE MO BUJIOBE U MaTYPHUTET;

3. ExxeTHEBHO cliefieHe Ha BXOASAIINTE U U3XOAAIINTE TapUYHH OTOIIH;

4. TlogmbprxkaHe Ha ONTUMAJICH pa3Mep Ha MapuYHU CPEACTBA W APYTH JIMKBUIHU aKTHBH C LENT
rocpelate Ha 3aabppkeHnsTa Ha Ponna;

5. Pa3paboTBaHe Ha cTpaTeruu 3a MpeJoTBpaTsIBaHe Ha KPU3UCHU CUTYaIUH.
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Hpe3 OTUYCTHHUA NCPUOI @OHI[T)T IMOCTOSIHHO pasrojarame CbC 3HAYUTCIIHO MOBEYEC JIMKBUIHUN

CpeAcTBa OT MHUHHUMAITHO M3UCKyeMmuTe, cbriacHo Hapenba Ne 25 ot 22.03.2006 r. na KOH 3a

HN3HUCKBAaHUSA KbM ,Z[ef/iHOCTTa Ha MHBCCTUIUOHHUTC APYIKECTBA U JOTOBOPHUTC (I)OH,Z[OBC (Hapezl6a

Ne 25).

31.12.2010
A. AKTUBH

(a1B.)

1. Tlo3uuust akTUBH
1.baHKOBH BJIOTOBE, B T.4. 4779 988.74
1.1 bescpounu 1 045 835.83
1.2. Cpounn 373415291
2. llennu kHmxa u nanose Ha KHC, ¢ mazapHa 1ieHa 13132 031.37
3. Kparkocpounu B3eMaHUs 16 250.71
II. O6mio cermacuo wi.51,am.1,1.1 ot Hapemda Ne 25 (1+2+3) 17 928 270.82
III. O6mo ceroacuo wi.51,am.1,1.2 ot Hapenba Ne 25 (1.1+1.2) 4779 988.74

31.12.2010
b. Texkyuu 3agb/KeHust

(a1B.)
I. ITo3uuus Tekymu 3aabIKeHNs
1. 3agbmKeHus KbM yNPaBIIsABAIIOTO APYKECTBO 45 812.08
2. 3agbIDKeHUs] KbM OaHKaTa AEMo3nuTap 420.00
3. 3agpiDKeHus, CBBP3aHU C YUACTHSA, C H3KITIOUCHHE Ha 3aJbJDKCHUATA,
CBBP3aHU C yBEIMYCHNE HA KallUTaNa Ha ITyOIHIHH APY>KECTBA

4. Ipyru 3aibJKEHUS 34.26
I1.. O6w10 3aabIDKEHHUS 46 266.34
III. Kopurupaiio Terio 1
IV. IIperernena o6ma cyma (IIxIII) 46 266.34

31.12.2010
B. CpaBHuTe/IHA CIPaBKa 32 JIMKBHIHHTE CPEICTBA (1B.)
II. O6mio cerimacuo wi.51, an.1 ot Hapenoa Ne 25
l.TTo 1.1
1.1. Oruerena croiHoct (A.11/B.1V) 387.50
1.2. HopmaTuBHO onpeneneH MUHUMYM 1.00
1.3. Pasmnka (1.1- 1.2) 386.50
2. TloT.1
2.1. Oruerena croiiHoct (A.II/B.IV) 103.31
2.2. HopMaTHBHO onpeieIeH MUHUMYM 0.70
2.3. Paznuka (2.1- 2.2) 102.61
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KbM MOMEHTa Ha U3rOTBSHE HA HACTOSIIMS OTUET HE CHIICCTBYBAT TCHICHIIMH, OOCTOSITEICTBA
WM PUCKOBE, KOUTO OMXa JIOBEJIM MJIM 32 KOMTO UMa OCHOBAHUE JIa C€ CMSITa, 4Ye IIe JIOBEAAT JI0
CBIIIECTBEHO MOBHUINIABAHE WX HaMaJIIBaHe Ha TUKBUAHOCTTA Ha DoHa.

5. KanurajioBu pecypcu

XapaktepsT Ha aeriHoctTa Ha JId ,, JICK PacTexx” cBbp3Ba pasmepa Ha KallMTaJIOBUTE PECYPCH,
[OJUIEKAIIM HAa HHBECTHUPAHE, OT €1HA CTPAaHAa C POLIECUTE HA EMUTHPAaHE U 00PAaTHO U3KYIIyBaHE
Ha Jis10Be Ha DoHAa, a OT ApyTra cTpaHa ¢ (PMHAHCOBUTE PE3yNTaTH, PeaIU3UPAHU IIPU OIepaluu
C MHCTPYMEHTH OT HETOBUS MOPTQEH.

CoOCTBEHUSAT KaIluTajl € paBeH Ha HETHATa CTOMHOCT Ha akTuBUTEe Ha DoHMA U ce hopMHupa OT:
® OCHOBCH KaIllUTaJ - HOMHHAIHATA CTOMHOCT Ha JSNTOBETE B OOPBIICHUE;
® [peMUU OT EMHUCHH — pa3jiuKaTa MEXIy EMUCHOHHATa CTOMHOCT/IieHaTa Ha 0OpaTHO
W3KyIyBaHEe U HOMHHAJIHATA CTOMHOCT Ha JISIIOBE;
e (uHAHCOB pe3ynTaT 3a MEPHOJIA.

OcHoBeH Ipemuu ot DuHAHCOB O0110 co6cTBEH

JIBH:KeHHe 10 KanuTajia KAMuTAaJ eMHCHA pe3yJarar KanuTaJ
(1B.) (a1B.) (aB.) (a1B.)

Camamo xkbm 01.01.2009 1. 24713 806 16 904 855 (23 458 597) 18 160 064
W3menenue, B T.4.: (506 525) 247 513 834 607 575 595
YBennuenue 3811150 (878 902) 28 333 830 31266 078
Hamanenue (4317 675) 1126 415 (27 499 223) (30 690 483)
Canpgo xkbm 31.12.2009 r. 24207 281 17 152 368 (22 623 990) 18 735 659
W3menenwue, B T.49.: (858 591) 229 422 (224 485) (853 654)
VYBenuuenue 1029 874 (263 014) 17 321 056 18 087 916
Hamanenwne (1 888 465) 492 436 (17 545 541) (18 941 570)
Camgo kbpm 31.12.2010 1. 23 348 690 17 381 790 (22 848 475) 17 882 005

3abenexcka: @onovm emumupa/odpamuo uKyny8a camo yeiu 0sano8e ¢ Homunanua cmotnocm 1.00 ns.

I11. Ilpomenn B nennte Ha AsijioBe Ha JICK Pacrex

HoroBopuusar DoHA e pa3meneH Ha [SUI0OBE, KOWUTO TIOCTOSHHO HW3JaBa/lipojaBa Ha
WHBECTUTOPUTE MIPH yCIIOBUSATA Ha MMyOJIMYHO Tpeasiarane o EeMHCHOHHA CTOWHOCT, U IOCTOSTHHO
M3KyIyBa 0OpaTHO OT HHBECTUTOPHUTE IO IIeHA Ha 00PaTHO U3KYITyBaHe.

EmucroHHaTa CTOMHOCT U IieHaTa Ha 0OpaTHO M3KYIyBaHEe ce OCHOBaBaT Ha HeTHara croiHOCT
Ha aktuBuTe (HCA) Ha emuH a5t

Hernara croitHocT Ha aktuBuTe, HCA Ha msU1, EeMHCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO
U3KyIyBaHEe C€ HM3YUCISABAT €XKETHEBHO, chriacHo [IpaBmiara 3a oleHka Ha mopTdeiina Ha
®onna u onpenensne Ha HCA, ogo6pern ot KOH u onucanu B IIpocnekra nHa ®onma. HCA ce
oIpenesns KaTo pas3iMKaTa MeKAy CTOMHOCTTa Ha aKTHMBHTE M CTOMHOCTTA Ha 3aJbJDKCHUATA HA
®onga. HCA na emauH 15 ce ompenens kaTo choTHomeHue mexay HCA u Opost gsioBe B
oOpBIleHre KbM MOMEHTA Ha U3YHCISIBAHETO .
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IV. HeTHa cTOMHOCT HAa aKTHBHTEe HA DoHIa

KeMm 31.12.2009 r. HeTHaTa cTOMHOCT Ha akTuBUTE Ha @onna e 18 735 658.57 aB.

KoM 31.12.2010 r. HeTHaTa cToiHOCT Ha akTuBHuTe Ha Donma e 17 882 004.48 aB.

V. CpeaHa HeTHA CTOHHOCT Ha akTUBUTe HA DoHAa

3a meproma 01.01-31.12.2009 r. cpennara HCA ma ®onma e 17 330 303.33 as.

3a nepuozaa 01.01-31.12.2010 r. cpegnata HCA na ®onna e 17 674 882.95 aB.

Cpennara HCA 3a nepuoja e U34nciieHa KaTo CpeAHa apuTMeTH4Ha oT ctoiHocTuTe Ha HCA 3a
BCEKH JCH OT IepHoAa. 3a MOYMBHUTE IHHU CE M3MOJI3Ba CTOMHOCTTA OT HAH-OJIN3KUS NMPEIX0ACH
paboTeH neH. M3kimoueHne mpaBsIT eIMHCTBEHO CTOMHOCTHTE 3a MaTé (IIOYMBHM JHH) KbM Kpai
Ha CYETOBOJICH Mecell.

HeTHa cTonHoOCT Ha akTMBUTe 3a nepuoga 01.01-31.12.2010
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M3nbiHeHNeTO Ha TOpHYKa 3a Mpoaak0a/o00paTHO M3KYITyBaHE Ce OCBHIIECTBSBA IO €MHCHOHHA
CTOMHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, ONpeelicHa 3a cieBallaTa Hali-0In3Ka 1aTa oT jaTara
HAa MOJIaBaHe Ha MOPhYKATA.

V1. Bpoii as;10Be B 00pbIIIeHNE

Ksm 31.12.2010 1. emutupanute npe3 2010 1. nsmoBe Ha @onga npeacrasisiBat 4.41% ot oOmms
Opotii B oOpblIeHHUE, a 00paTHO U3KyneHute ca 8.09%.
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JsisioBe B 00pbIIEHUE Opoii
Caano xkbMm 01.01.2009 1. 24 713 806
M3meHenue, B T.4.: (506 525)
YBEJIMYEHUE - EMUTUPAHU A4TI0BE 3811150
HaMalleHHe - 00paTHO W3KYTICHH ISITOBE (4317 675)
Caago xpMm 31.12.2009 r. 24 207 281
W3menenue, B T.4.: (858 591)
YBEJIMYCHHUE - EMHUTHPAHU IJI0BE 1 029 874
HaMajieHHe - 0OpaTHO U3KYIEHH ASJIOBE (1 888 465)
Canpgo kM 31.12.2010 1. 23 348 690

VII. lanHu 3a 00siBeHUTEe eMHCHOHHA CTOIHOCT M IleHA 32 00PATHO M3KYIyBaHe

01.01-31.12.10

01.01-31.12.09

JIB.

MunuMaiHa eMUCHOHHA CTOMHOCT Ha 51

MaxkcuManHa eMACHOHHA CTOMHOCT Ha ST

CpenHomnpeTeriieHa éeMHCHOHHA CTOIHOCT Ha 51
MpuHnMaiHa 11eHa Ha 00paTHO M3KYIyBaHe Ha ST
MakcumaiHa 1ieHa Ha 00paTHO U3KyIlyBaHE Ha s

CpeuHOHpeTerneHa IICHa Ha O6paTHO H3KYIIYyBAHC Ha A51J1

0.70606
0.79005
0.75196
0.69557
0.77832
0.74082

0.60491
0.84867
0.71910
0.59593
0.83607
0.71035

3abenescku: 1)l'openocouenume cmotHocmu ca nyoauuHO 0086eHU 3a NOKYNKA, CbOMEEMHO Npu
npodasicba na osnoge. 2) Ilpes nepuoda 02.10-29.12.2009 2. 0bsi6enume emucuoHiu CmMouHOCmu Ha O,
no KOUMO ca U3NBAHAGAHU Npuemume NOPwvUKU 3a uzdaeéane Ha Osnose Ha Dowda, ca pasHu Ha

UBYUCTEHUME HEMHU CMOWHOCMU HA OSLIL.

HNudopmarus 3a oosBernte HCA Ha a1, eMICHOHHA CTOWHOCT W IICHA Ha 00paTHO M3KyIyBaHE

1 TAXHaTa JUHaAMUKa € IpeaCTaBCHa B rpa(bI/Iqu BUJI.
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HCAJI, eMucHOHHA CTOHHOCT U LIeHA HA 00PATHO M3KYNyBaHe

3a nepuoga 01.03.2006 - 31.12.2010

2.35000 8

2.15000

1.95000 8

1.75000 8

1.55000 8

1.35000

1.15000 8

0.95000

0.75000 8

0.55000 T T T T T

01/03/2006 01/09/2006 01/03/2007 01/09/2007 01/03/2008 01/09/2008 01/03/2009 01/09/2009 01/03/2010 01/09/2010

HCAL EmMucronHa ctoiiHocT

Ilena Ha 06paTHO H3KYIlyBaHE

Peanusupanara BB3BPBHIAEMOCT OT WHBecTHIMS BHB PoHma, n3unciaeHa Ha 6aza HCA Ha eaun
Jisut, 6€3 1a ce oTuuTa e()eKTa OT TPAH3AKIIMOHHUTE Pa3XO0/U € KaKTO CIe/Ba;

2010 2009
HCA Ha qs1 B Ha9aJIoTo Ha Tiepuoja 0.77397 0.73481
Jloxo1 OT MHBECTUIIMOHHHU CACIKA HA €IUH JST -0.00810 0.03916
Jpyru pasnpeneneHus Ha s - -
HCA Ha nis1 B Kpast Ha riepuoja 0.76587 0.77397
OO01a BE3BPBIIACMOCT (JI0XOJT) HA eIUH It * -1.05% 5.33%
OGI10 HETHU aKTHBH B Kpast Ha TIeprHoja 17 882 004.48 18 735 658.57
Cpenna cToitHOCT Ha HeTHH akTHBH (cpeana HCA ) 17 674 882.95 17 330 303.33
00110 onepatiBHU pa3xoau Ha DoHa 543 219.73 533 808.38
CpoTHOILIIEHHE Ha OTepaTUBHUTE pazxou KbM cpeaHata HCA 3.07% 3.08%
ChOTHOIIEHUE Ha HETHATA ITeuanba KbM cpeanara HCA -1.27% 4.82%

3abenescka: CmotiHocmume ca npeocmaseHu KoM 0amama HA MAXHOMO UBYUCIASAHE. U UMAm
ungopmamusen xapaxmep. Ilopvuku 3a npooasicoa/obpamuo uskynysawe Ha Osnoge na Powmoa ce
npuemam u U3NBIHABAM NO pedd, onpeodeieH 8 pasoen , Ilokynku u npodadxcou Ha Oanoee” om NbiHUSA

Ilpocnexm na @onoa.
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VIII. Cnenku ¢ asuioBe Ha DoHAa Ha 4iieHoBeTe Ha chBeTuTe Ha “/ICK YnpaBiaenue Ha
akTuBu” AJl u cBbp3anuTe auna c pyxecrsoro npe3 2010 r.

IIpe3 2010 r. He ca cxIIOYBAHU CAENKHU ¢ astoBe Ha DoHAa ot wieHoBeTe Ha chBeTuTe Ha “JI[CK
Ynupaenenue Ha aktuBu” A/l u cBbp3anuTe Hia ¢ JpyxecTBoTo.

Crrimacao Pestomero 3a muctpubyrms Ha gsuioBe Ha JICK Pacrex B Yurapus, OTII banx AJ]
BOIW TOJ-PETUCTBP HAa NPUTEkKABAHWUTE OT YHTapCKH HMHBECTHTOpH nsiioBe Ha DoHaa, a B
»LeHnTpanen neno3utap” A/l masnosere ca peructpupanu Ha uMmero Ha OTII bauk AJl. Ilopanu
TOBa He ca oTpazeHu caenkute ¢ msutoBe Ha JICK Pactexk, kouto ca peructpupanu B LleHTpaneH
neno3utap Ha umero Ha OTII bank A/l.

IX. Ba:xkHu cb0MTHS, HACTHIIMJIM CJIe[ TOAMIIHOTO CYeTOBOJHO NPUKJIIOYBaHe

KbM fatata Ha M3rOTBSIHE HA HACTOSIIMS OTUET HSAMA TCHACHINH, HACTBIMIN U/WUIIN IPEACTOAIIH
CHOUTHS, KAKTO U PUCKOBE, U3BECTHU HAa PBbKoBOACTBOTO Ha ,,JICK Ynpasnenue Ha aktusu” AJl,
yIpaBisBamo ApyxectBo Ha DoHIA, KOUTO Ja OKaXaT HEraTWBHO BIUSHHUE BBPXY OBACIIOTO
pazButue Ha DoHja.

X. IIpeasuskaano paspurue Ha DoHaa

IIpez 2011 r. nmeitnoctra Ha JId ,JICK Pacrex” mie mpoabbKM Ja c€ OCHIIECTBSBA B
CHOTBETCTBHE C OCHOBHATa Iien Ha DoHAA, a UMEHHO Ja OCUTYpPH Ha CBOWTE WHBECTUTOPH
HapacTBaHE Ha CTOWHOCTTA Ha JISUIOBETE MM Ype3 Pealli3upaHe Ha KaluTaaoBa nevainda u TeKyIu
JIOXOJIN OT TUBUJICHTH, JINXBH T10 JETIO3UTH W KYTIOHHH IJIAIAHUS 110 OOJIUTaIlliU TIPU yMEPEH /10
BHCOK PHUCK.

OcHoBHUAT (hakTop, KoWTo mie Biuse BbpxXy AciHoctTta Ha JI® JICK Pacrex mpes 2011 r. e
ChCTOSTHHETO Ha CBETOBHaTA W B YacTHOCT Obirapckara wKoHOMHKA. [IpombmkaBa
BB3CTAHOBSBAHETO HA CBETOBHATA MKOHOMHKA W TIOPAIX Ta3W MPHYMHA C€ TPEIBIKIA NETHT Ha
JISTIOBUTE IICHHU KHIDKA Ja ObJie yBEIMYCH 3a CMETKAa HA MHCTPYMEHTHTE Ha MApHYHHUA Tas3ap,
KaTo TPU HOBOMOSBHIIM CE€ OMACEHHS OT HOBO CBHBaHE Ha CBETOBHATa MKOHOMHKA, NENBT Ha
JISTIOBUTE IICHHU KHIDKA OTHOBO ITIe OBJIe peayIupaH.

Cb00pa3HO MHBECTUIMOHHATA TojuTHKa Ha DoHIa, BoAEHIO Teryio B moprdeiina e 3aemar
aKIUUTE W3AaJIeHH OT OBJIrapcku emutTeHTU. [IpenBua Ha craOuiiHaTa MakKpOMKOHOMHUYECKA
cpena B bearapus, 3HaUNTENHOTO MO0OpsiBaHe Ha (yHIAMEHTaTHaTa CTOMHOCT Ha OBIrapcKuTe
MyOJIMYHU APY>KECTBa KaTO ISUI0 M M30CTaBaHETO Ha Ma3zapHaTa CTOWHOCT CIPSIMO MOCJeIHaTa,
ouakBame mipe3 2011 roauHa IeHUTE Ha aKIHMUTE J1a oTOenexar pbeT. MHBecTUIMHTE 11Ie ObaaT
CTPOTO CENeKTHUBHHU W € C€ THPCH KadecTBO, CTaOMIIEH (YHIAMEHT M MOOpH IMEepCIeKTHBH B
CPETHOCPOYEH U ABJITOCPOUEH XOPHU3OHT.

UyXOeCcTpaHHUTE KalUTAJIOBU Ia3apd  INPEACTABISIBAT  JOIBIHUTEIHA WHBECTULMOHHA
ITEpHATHBA, HA KOATO e ObJe 00bPHATO BHUMAHHUE, Thi KaTO T€ MPEAOCTABAT U BH3MOXKHOCT
3a quBepcr(UKanys Ha WHBECTUIIMOHHUS TOPTQEis KakTo Ha reorpadCKy MPUHITUI, Taka U Ha
CEKTOpEH (BB3MOXKHOCT 33 MHBECTHPAHE B CEKTOPH, KOMTO ca cab0 3aCTBIICHU MM H300110 HE
ca mpejacTaBeHM Ha poaHusa maszap) Ilpe3 rogunHata ®OHABT MOXKE Ja HMHBECTHUPA YaCT OT
aktusute cu B JLIK, KopropaTuBHU U UTIOTEYHH OOIUTaluU HA OBJITAPCKH EMUTEHTH.
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XI. Napopmanus oTHocHo IlpaBuiaTa 3a 100po KOPNOPATHBHO yNpaBJieHHe

CBOEBpEMEHHOTO M TOYHO Pa3KpuWBaHe Ha MHPOpMaIMsTa, CBbp3aHa ¢ AeliHoctTa Ha QoHpa e ot
KIIIOYOBO 3HAYCHHE 32 B3EMAHETO HA PELICHHUs] OT CTpaHa HAa MHBECTUTOPUTE, 0COOEHO KaTo ce
uMa npeaBua (akra, ye HeTHaTa CTOWHOCT HAa aKTUBUTE C€ M3MEHS BCEKU PabOTEeH NIeH, KOETO
BOJU U IO U3MEHEHHE HAa EeMUCHOHHATa CTOMHOCT U IIeHaTa Ha OOpaTHO M3KYIlyBaHE Ha AAJIOBETE,
a CleJOoBaTeIHO U Ha JOXOJHOCTTa Ha e€auH Jsul. Te3u oOcrosTencTBa MOpaKAar
HEOOXOJMMOCTTa OT eXKeJHeBHA W BB3MOXKHO Hal-moApoOHa HHGPOPMHPAHOCT Ha
CBIIECTBYBAIUTE U MTOTEHIMAIHNUTE NIPUTEKATEIN HA JsJIOBE, OTHOCHO CTOMHOCTTAa Ha TSIXHATa
HWHBECTHULIUA.

3a neitHocTTa mpe3 2010 r. mo opranusupaHeTo U ynpasieHuero Ha Ponpa ,,JICK Ynpasnenue
Ha akTuBH® AJl ce mnpumbpXkame KbM MpaBWia 3a JOOpO KOPHOPAaTHBHO YIpaBlCHHE,
€KBUBAJIEHTHU Ha MEXIyHAapOAHO IPU3HATUTE CTAaHIAPTH 3a 10OPO KOPIOPATHBHO YNpPaBICHHUE.
VYnpaBiaBamoTo APYKECTBO NPEAOCTaBU B CPOK U IbJieH 00eM HWHGOpMaLus 3a JeHHOCTTa Ha
®onpa, cernacuo pasnopendoute Ha 31K, Hapenbara Ne 25 na KOH 3a n3nckBanuara KbM
JNEeMHOCTTa Ha MHBECTHLMOHHUTE APY)KECTBAa U JOrOBOpPHUTE (DOHIOBE M APYI'M HOPMAaTHBHU
aKTOBe, perylaMeHTHpaIly AeiHocTTa My. B nombiaHeHne, YpaBiasBalioTo APYKECTBO € MPHUETIOo
U cna3Ba ETudeH kogekc.

XII. UuBecTupaHe Ha akTuBUTe Ha MOHAa B JsJI0Be HA KOJEKTHBHU MHBECTHLUHOHHH
CXeMH

KoM 31.12.2010 . ca maBectupanu cpencrsa B pasmep Ha 818 xmmus. B IO ,,JICK [lapuuen
nasap”, opranusupad u ynpasissad ot ,,OTII ®oug MeanmxmbaT” Al ChriacHo mpocmeKTa
Ha €MHUTEHTa, MaKCHMaJHOTO BB3HATPaKIECHHE Ha yMpaBiIsIBamoTo ro JpyxectBo € 0.85% ot
ronumHaTa cpeaHa HCA.

Kosm 31.12.2010 r. ca mnBecTHpanu cpeactsa B pasmep Ha 288 xunis. B [1d ,,Craryc HOBH
akiuy”’. ChriiacHO IpOCIIEKTa HA eMUTEHTA, MAKCUMATHOTO Bb3HArPaXICHUE Ha YIPABIABAILIOTO
ro apyxectBo € 3.00% ot rogumHaTa cpenna HCA.

XIII. Chesixku ¢ AepuBaTHBHH HHCTPYMEHTH 1O cMHCBhJIa Ha Wwi. 195, an. 1, 1. 7 o1 3IITILK.

3a mepuoma 01.01-31.12.2010 r. 3a J® ,JICK Pactexx” He ca BB3HUKHAIU 3aIBIIKCHUS OT
CAENIKU C IepUBATUBHU MHCTPYMEHTH 110 cMHChIa Ha wi. 195, an. 1, T. 7 ot 3IIILIK.
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ACK Ynpasnerue Ha Akmusu

XIV. Odo0mena nHpopmanus 3a geifinocTra HAa PoHaa

O6006uiena nadopmanHs KbM Kpasi Ha BCSIKA OT MOCNETHUTE TPH (BMHAHCOBH OTHHH, ChIIACHO

un.73r, an. 1, 1. 6, 6. ,.e” or Hapenta Ne 25 na KOH:

31.12.2009 -
31.12.2010 r.

31.12.2008 -
31.12.2009 r.

31.12.2007 -

31.12.2008 r.

CToHHOCT Ha aKTHBHMTE B HAYAJ0TO Ha MepHoaa
CToifHOCT Ha aKTHBHTE KbM Kpas Ha nepuoaa
CTOHHOCT Ha TEKYIIHTE 3aIb/KEHUA B HAYAIOTO
Ha nepuoaa

CToHHOCT Ha TeKyLIHTe 3aIbIKEeHHS KBM Kpas
Ha nepuona

O6110 MPUXO/IH OT TEHHOCTTA KbM Kpas Ha
nepuoaa

Ob1o pa3xonu 2a AeHHOCTTa KbM Kpas Ha
nepyoaa

(DHUHAHCOB PE3y/ITAT KbM Kpas Ha nepHoaa
@DHHAHCOB PE3YNTAT OT MHHAIH FOJIHHH

HeTna croiinoct Ha aktusuTe (HCA) B Hauanoto
Ha repuoaa

Hetna ctofiHocT Ha akTHBuTe (HCA) kbM Kpas
Ha nepuoia

Bpoi nsnose B 0OpbLIeHHe KBM Kpas Ha NMepHoja
Cpeana HCA 3a neprona

HCA 3a enun nan *

EmHcuoHHa cTofiHOCT Ha | gsin1 mpu mokynka Ha |
000 asna *

Llena Ha o6paTHO H3KynyBaHe Ha | asan npu

nponax0a Ha
1 000 oana *

18 784 539.05
17 928 270.82

48 880.48

46 266.34

17 321 055.81

17 545 541.18

-224 485.37
-22 623 989.20

18 735 658.57

17 882 004.48

23 348 690.00
17 674 882.95
0.76626

0.77392

0.76243

18 207 935.66
18 784 539.05

47 871.29

48 880.48

28 333 830.29

27 499 222 98

834 607.31
23 458 596.51

18 160 064.37

I

18 735 658.57

24 207 281.00
17 330 303.33
0.77393

0.77393

0.77006

77 625 584.15
18 207 935.66

254 171.36

47 871.29

65 072 325.66

106 212 696.74

-41 140 371.08
17 681 774.57

77371 412.79

18 160 064.37

24 713 806.00
42 158 559.22
0.73503

0.74238

0.73135

3ab.: Cmotinocmume ca 6@QOKU 3a NOPYYKU NOOAOEHU 6 OeHA UAU 8 Hall-BlusKus npedxoder pabomen dex

KbM Kpas Ha nepuooaq.

- _)’ o
HinwannTene ,Z[Hpew
e

-

Codpuin, n.k. 1504

vir. Fap Kaaosu No |, erd
Ten. (02) 942 70 24

e nowa: office @dskam.bg
ein. crpannna: www.dskam.bg
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