Horosopen donn ,,JJICK UmoTtu™

Ortuer 3a nerHoctTa ¥ ['oquirHu
(hMHAHCOBHW OTYETH 3a T'OJIMHATA,
npukiItouBamnia Ha 31 gekemBpu 2009



JOKJIA/I HA HE3ABUCUMMUSA OIUTOP

J1IO AKUIHMOHEPHUTE HA JIOrOBOPEH ®OH L ,,/ICK UMOTH”

Hornad evpxy punancosume omuemu

Hue u3pbpiinxMe oaut Ha npuioxexute (uuancosu ortuetn Ha Jlorosopen ¢oua ,JICK HUmoru” (Poupa),
BKJIOUBALIM OT4eTa 3a (puHaHCOBOTO chbeTosiHME KbM 31 nexkemBpu 2009 roauHa, oTyeTa 3a BCeOOXBAaTHHA JOXOJ,
OTYETa 3a NapUYHKUTE MOTOLUM M OTHETA 3@ M3MEHEHMATA B HETHUTE aKTHBH 3a rOJAMHATA, 3aBbpIUBAILA HA TA3M 1aTa,
KakTo 1 00001IEHOTO OMOBECTABAHE HA CBHILECTBEHUTE CUETOBOAHM MOIUTHKH H APYTHTE MOACHUTEIHN NPHIOKEHUS.,

Omezosoprocm na Pekogoocmeomo 3a. @unancoeume Omuemu

PbkoBoacTeoTo Ha MoHJA HOCH OTTOBOPHOCTTA 33 M3rOTBAHETO W JOCTOBEPHOTO Npe/CTaBiHe Ha Te3H (DPMHAHCOBH B
ChOTBETCTBHE ¢ MekayHapoaHuTe cTanaapTu 3a ¢unancosu otyetn (MCDO), npunoxkumu B Eponeiickus Cobio3.
Tasu oTroBopHOCT BKIIOUBA: pa3paboTBaHe, BHEAPABAHE H MOIBPHKAHE HA CHCTEMA 3a BbTPELIEH KOHTPOJI, CBbp3aHa
C M3rOTBAHETO M JOCTOBEPHOTO TMpeAcTaBAHe Ha (PUHAHCOBH OTHETH, KOMTO [a HE ChbAbPIKAT ChIIECTBEHH
HETOYHOCTH, OTKJIOHEHUS! ¥ HECHOTBETCTBHSA, HE3aBUCHMO JAIM T€ CE AbJUKAT Ha rPellikd WK M3Mamu; noadop u
npuiaraHe Ha MoAXoAAIIH CYETOBOIHH MOJIHTHKH, KAKTO W H3rOTBAHE HA MPUONM3UTENHH CYETOBOIHHU OLIEHKH, KOHTO
13 ca pa3syMHH C Orjiel Ha KOHKPETHHTE 00CTOATENCTBA.

Omezosoprocm na ooumopa

Hawara oTroBopHOCT ce cBexk/a [0 U3pa3sBaHe Ha OJAMTOPCKO MHEHHE BbPXY Te3U (PUHAHCOBH OTHETH, OCHOBABAILLO
ce Ha M3BBPLIEHUS OT Hac oauT. Hawwuar oaut Ge npoBeeH B ChOTBETCTBHE ¢ M3UCKBAHUATA HA Mex1yHapoaHuTE
OJMTOPCKM CTaHAapTH. Te3u cTaHaapTM M3MCKBAT 1a CrasBaMe €THYHW NMPUHLMMK M J1a NiaHupame U npoBeieM

oauTa Taka, ue Ja ce yOejuM € pa3syMHa CTerneH Ha CHI'YPHOCT JOKOJIKO (DMHAHCOBUTE OTYETH HE ChAbPIHKAT
CBIIECTBEHH HETOHHOCTH, OTKIIOHEHHS H HECHOTBETCTBUSL.

OauThT BKIHOYBA H3BBPLUIBAHE HaA MNpouUeaypH, € UEN nojy4aBaHe Ha OIWT [0Ka3arTe/ICTBa OTHOCHO CYMHTE H
ONnoOBECTABAHHUATA BbLB leHaHCOBHTe OTHETH. Hsﬁpauu’re npouenypd 3aBUCAT OT [peLeHKaTa Ha OJuTOpa,
B/IOYHTENHO H 3a OLUCHKATa Ha PHCKOBETE OT ChIIECTBEHH HETOYHOCTH, OTKJIOHEHHA H HECBHOTBETCTBHA BbLB
dechoauTe OTHETH, KOUTO C€ OBL/IKAT Ha IPpeluKH HIH H3IMaMH. ﬂpu OL€HKAaTa Ha TE€3H PUCKOBE OJHTOPBT B3emMa
noa BHHUMAHHWE CHCTEMATA 34 BBTPCLIEH KOHTPOJ, CBbp3aHa € M3rOTBAHETO M JAOCTOBEPHOTO MNPEACTABAHE HA
(uHaHcoBuTe oTHETH OT cTpaHa Ha PoHjaa, ¢ uen jAa pa3paboTH OAUT MPOLEAYPH, KOMTO ca MOAXOAALLM CHPAMO
OGCTOHTeﬂCTBaTa, HO HE H C Uen ga W3pasdH MHEHHE BbpPXY e(bekmnuocrra Ha CHCTEMATA 34 BBTPELIEH KOHTPO. Ha
@onpga. OAMTHT CHILO TaKa BKJIKOYBA OLICHKA HA YMECTHOCTTA HA NMPHIIAraHUTE CHETOBOAHH MOJIMTHKH H Pa3syMHOCTTA
Ha I'IpHﬁJ'IH.’}HTeJIHHTe CYETOBOJAHH OUEHKH, HanpaseHH OT PBLKOBOACTBOTO, KAKTO H OLEHKA HA UAJOCTHOTO
npejacTaBsiHe Ha (PMHAHCOBUTE OTHETH.

CuuTame, ue NOJY4YEHHTE OT HAC OJMT NOKA3aTeJCcTBa €a NOJANOIAALLH W NOCTAThYHH 34 NPeaoCcTaBAHETO HA 0aza 3a
H3pasAaBaHe HA HALUETO OJAMTOPCKO MHEHHE.




Mnuenue

[To Hawe MHeHWe, (PMHAHCOBUTE OTHETH [aBAT BAPHA M YECTHA MPEACTaBa 3a (PMHAHCOBOTO ChCTOAHHE Ha JloroBopeH
¢doun , JICK Umoru” kbm 31 Jlekemspu 2009 roauHa, Kakto M 3a (PMHAHCOBMA PE3YJNTAT OT HEroBarta JAEHHOCT M
HEroBHTE MapH4HH MOTOLM 3a rOJMHATa, 3aBbPLUBAILA TOraBa, B CLOTBETCTBUE ¢ MeKIyHApOIHUTE CTAHIAPTH 3a
(hunancosu otuern (MCDPO), npunoxkumu B EBponeiickus Cbro3.

Jokaaa BbpXy APYrd NPpaBHH H HA/I30PHH H3IHCKBAHUS

loouwen omuem 3a Oeinocmma na Ponoa CvenacHo usuckeanuama na 4i. 33 om: 3akona 3a
cyemogoocmeomo

CbriacHO M3MCKBaHMATA Ha 3aKOHA 3a CYETOBOJCBOTO, HME CBHIIO Taka JOKJajBaMe, 4Ye HMCTOpHUYEcKaTa
(uHaHcoBa MH(popMalLMs H3roTBeHa OT PBKOBOJACTBOTO M NMpeAcTaBeHa B FOJMIIHHMS OTUET 3a JIelHOCTTa Ha
donaa, cbrnacHo 4. 33 oT 3aKkoHa 3a CYETOBOACTBOTO, CHOTBETCTBA BbB BCHYKM CHIUIECTBEHH acrekTH Ha
(uHaHcoBata HH(pOpMalMA, KOATO Ce ChbAbpiKa BbB (puHaHCOBMA oT4eT Ha DoHaa KbM M 3a rojguHara
3apbpiuBaiia Ha 31 gekemspu 2009 rogunHa. OTroBOPHOCTTa 3@ M3TOTBAHETO HA TOAMIIHUA JOKIaL 3a
JeiiHocTTa, KoiiTo e ogobpen Ha 10 dgespyapn 2010 r., ce Hocu oT PrroBoACTBOTO Ha DPOHA.

Kpacumup Xaukuannes Maprapura ["onepa
Vnpasumen Pecucmpupan odumop

Cocgpus, 10 ¢hespyapu 2010 e
KIIMI" bearapus OOJ]
Oyn. “Bbuarapus™ 45/A
Codusa 1404
Bbarapus




@ ACK Vivomu

OTHYET 3A ®PUHAHCOBOTO CbCTOAHHUE
KbMm 31 nexemBpu 2009

B xunsou nesa pna. 2009 2008
AKTHBH

[Tapuunu cpeacTea 5 122 % 91
Jlenosutu 6 337 30
(®HHAHCOBH aKTHBH 3a ThPryBaHe 8 115 87
Bzemanus no JMXBU U APYT'H aKTUBH 9 2 -
O06mo aKTHBH 576 208
IMacuBn

Texyiu 3anbiKeHUs 10 2 1
O6mo nacnBu 2 1
Hernu akTHBH NpHHALIKAIH HA 574 207
HHBECTHTOPHTE B /IslJIOBE

Herna cToiiHocT Ha AKTHBHTE Ha s (B 0.73186 0.76739

JieBa)

OTueTsT 32 C]JHHaHCOBOfTO cberosHue Ha PoHpaa cneapa a ce pasraexaa 3a€iHO C MPUJI0KEHHUATA

KbM HETO, MpeacTaB/idBalllkd HEPA3AC/Ha 4acCT OT (bHHaHCOBHﬂ OTHET, NPEACTABEHH B NPUITOKEHHUA
-

orl gmo 17. / )

i
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[Tetko Kppcres 7 £ / =
Hsnbnuurenen Japekrop Ha e O /Dunancg [upextop Ha

LICK Ynpasnerue na akrusu’ A/« CO(D\-’\';\.'/ SACK A npasnenue va aktusu” AJ]
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ACK i/lmomu

OTYET 3A BCEOBXBATHHUS 10X0/
3a roAHHATa, NpHKIYBama Ha 31 agexkemepu 2009

Mpua. 2009 3a nepuoaa
B xunsou nesa ot 10 mapr g0 31
' aexemspu 2008

Ilpuxoau ot NMXBH 21 8
Pa3xoau OT onepauuu ¢ (PMHAHCOBH aKTHBH

3aTh - o . 12 () (88)

pryBaHe, HETHO

[Mpuxoau ot AuBUAEHTH 8 16
Pa3xoau 3a BLHILIHU YCITYTH 13 (17) (1)
Hpyru pasxoau - (1)
ITeuan6a npean JaHbYHO 00J1araHe 7 (76)
Jlanbuu - -
Herna neuan6a/(3ary6a) 74 (76)
Jpyr BceoGxBaTeH 10X04 - -
O6mo BceoOXBaTeH A0X0 7 (76)

OtueThT 3a BceoOXBaTHMS 10X0a Ha DoHAa criesiBa Jla ce pa3riexk/a 3aeHO C MPUIOKEHHATa KbM
HEero, NpeJICTaB/IsBallM HepPa3/ie/iHa 4acT OT (PMHAHCOBHS OTYET, MPEACTaBeHH B MPHJIOKEHUS OT |
no 17.

Msnenuyrenen JJipekrop Ha O(D X * /®unangos Jlupektop Ha
,ACK Vnpagne#hue na akrusu” AJ] Mﬂ_: " JICK Vnpasnenue Ha aktusu” AJ]
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C@; ACK Vivomu

OTYET 3A MTAPUYHHUTE MOTOLH
3a TOAMHATA, NPHKJIKYBama Ha 31 aexemspu 2009

B xunsou nesa Ipua. 2009 3a nepuoaa
ot 10 mapT g0
31 pexemBpH

2008

[MapuuHu NOTONH OT ONEPATHBHA JAeHHOCT
(TMokynka) Ha (PUHAHCOBH AaKTHBH (84) (174)
JIMXBHU U KOMMCHOHHH 4 (7)
[Tonyvyenu quBMAEHTH 8 16
HeTHn napuvHH NOTONH 32 ONEePATHBHA JeHHOCT (72) (165)
[Mapuunu noroun ot puHaHCOBA AeiiHOCT
[TocTbnIeHUs OT eMHUCHS Ha COOCTBEHH JISJIOBE 420 711
[Tnawanus 3a oOpaTHO W3KynyBaHe Ha COOCTBEHH (60) (425)
Jsn0Be
Hernn napuunu noroun or ¢uHaHCcOBa JeiiHOCT 360 286
HeTHo n3MeHeHHe HA MAPH H NAPHYHH 288 121
€KBHBAJIEHTH
[Mapn ¥ napu4YHH eKBHBAJIEHTH B HAYAJI0TO Ha 7 121 )
nepuojaa
IMapu u napu4YHH eKBHBAJIEHTH B KPaf Ha nepHoaa 7 409 121

OrtueTrsT 3a MapHYHHTE MOTOLH Ha ®doHpa cneapa na ce pasrieixia 3aciHO C NMPHI0KEHHATA KbM

HEro, npeacrapjigBalli HEpasac/iiHa Hac HHAHCOBHWA OTHET, MPEACTABEHH B NMPHIIOKEHHA OT 1
' NEHLL ™\
/ NN
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@ ACK Vivomu

OTYET 3A UBMEHEHHUSATA B HETHUTE AKTHBH, MTPUHAJIEXKALLIH HA

MHBECTUTOPHUTE B ISIJIOBE
3a roAMHATa, NPpUKAYBama na 31 gekemspn 2009

B xunsou neea Ipna. 2009 3a nepuona

ot 10 mapt 10

31 nexkemBpHu

. 2008
Cayi1o B HAYAJIOTO HA NMEpPHOAA 207 -
Herna neuan6a 3a roguHara 74 (76)
Emutupane Ha as10Be rpes nepuoja Il 420 710
OOpaTHO U3KYIyBaHe Ha JAJI0BE Mpe3 NnepHoa L1 (60) (427)
Canno kbm 31 nexemBpn 574 207

OTueTsT 3a MPOMEHUTE B HETHUTE aKTHBH MpPHHAUIEKALIH HA HHBECTHTOPHTE B JIAJIOBE HaA ®oHpa
clle/lBa Jla ce pasrijex/ja 3a€/iHO C MPHJIOKEHHATA KbM HErOo, NPEACTaB/IABalllH HEpa3/ic/iHa 4acT OT

(uHaHCOBHA OTHET, NpecTaBeHH B NpuaokeHus ot | g0 17.

duHaHCOBUTE OTYETH ca onoﬁpeuu OT MMETO Ha Vnpagnsgauoro apysxkectso JICK Vnpasnenue na

AxTueu Ha 10
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CTaTyT ¥ IpeaMeT HA TeiHOCT

Horosopen ¢doua “ACK Hmorn” (AP ,,JJCK HMmorn” wimm ,,OoHIBT’) TpemCcTaBiIsiBa KOJCKTHBHA
WHBECTUIIMOHHA CXeMa OT OTBOPEH THI W W3JaBa/lpojiaBa JSJIOBE, MPEAOCTABAIIM CITHAKBH MpaBa Ha
TEXHUTE TPUTEIKATEIH.

PrroBomcTBOTO Ha Ympasissamio napyxkectBo “JICK Ympasnenme Ha aktuBn” A/l ("Ympamissamoro
HpyxectBo", ,,JIpyxkecTBoT0” WK “PHKOBOICTBOTO”) OpraHu3upa M ynpasisasa neitHocrra Ha 1D “/ICK
Nmotn” Ha 6aza Pazpemenne Ne 58-J1d/07.02.2008 ma Kommucusara 3a ¢uHancoB Hamzop (“KOH”),
KakTo U o100penu oT Hes [Ipocnext u [IpaBmna Ha ®oHpa.

Y1 ,,JACK YnpaBnenue Ha aktuBu” A/l e ckmounino poroBop ¢ Th “Anuann buarapus™ AJl - banka-
Jenosurap, cerioacHo U3UCKBaHUATA Ha 3aKOHA 3a MyOJNMYHO mpeiarane Ha neHHu kamxka (“3ITIHK”)
Ha 01 oxTomBpu 2007.

3a mocrosHHATa Mponax0a 1 00paTHO M3KyIyBaHe Ha asutoBe Ha DoHIA YTPaBISABalIOTO JPYKECTBO ©
CKITIOYHJIIO JIOTOBOP 32 AUCTpUOyIHs Ha asuoBetre Ha Donna ¢ ,,banka JICK” EAJ] Ha 20 HoemBpu 2007.

[ly6numunoro mpennarane Ha gsumoBe Ha Donpma 3amouBa Ha 07 maprt 2008 r., Karo MHPBOHAYATHO
3anucanuTe asiuoBe Ha Ponpa ca u3BbpuieHH Ha 10 mapTt 2008. TwproBusita ¢ asnoBere Ha DoHIA Ha
“bwarapcka ¢pongosa 6opca - Copus™ AJl 3anousa Ha 25 mapt 2008.

Ad ,,JACK Hmorn” e moroBopeH ¢oHA mo cmuchia Ha wi. 164a ot 3IIIIK. ®ouabT € KonekTHBHA
WHBECTHIIMOHHA CXeMa 3a MHBECTHPAHE U YIIpaBlieHHE Ha TTAPUYHU CPEJICTBA HA (PMHAHCOBUTE TMa3apH.

I/IHBCCTI/ITOPI/ITC NpeAOCTAaBAT HMapU4YHU CPEACTBA, CPCIlY KOUTO IIOJyYUaBaT ASJIOBE Ha <I)0Hz[a. BpOHT
JAAJIOBE, IIPUTCIKABAHU OT MHBECTUTOPA, YAOCTOBCPsABA KAaKBa 4aCT OT O6I]_II/I$I pa3MEp Ha aKTHUBUTC Ha
(DOH,Z[a IIpUTCIKaBa coOcTBeHHKBT MM. Ilo HMckaHe Ha MMPUTCIKATCIIUTEC Ha MSAJIO0BC, (DOH}_ILT H3KYyITyBa
O6paTHO CBOMTEC IOAJIOBC IIO IICHA, 6a3HpaHa Ha HETHATa CTOMHOCT HAa aKTHUBUTE MYy. BpOHT JAJIOBE Ha
(DOH}_Ia € NpPOMCHJ/IMBA BCJIMYHWHA CBHIJIACHO 3aKOHA W MOXE Oa €€ HU3MCHA BCCKU pa6OTCH JCH B
3aBUCHUMOCT OT U3JaJACHUTC U O6paTHO HU3KYICHUTC OSJI0BC.

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

e [IpaBo Ha 00OpaTHO M3KYITyBaHE HA JSIIOBETE;
e [IpaBo Ha nHpOpMAaIUS;
e IIpaBo Ha JIMKBUAALIMOHEH JISII.

®DOoHABT € HelepcOHU(UIPAHO APYKECTBO MO CMUCHIA Ha 3aKOHA 3a 3abJDKEHHATA B IOTOBOPHUTE U HE
e ropuandecko june. PoHABT MpeAcTaBisiBa 000COOEHO MMYIIECTBO 3a WHBECTHpaHe Ha HaOpaHHTe
NapuYHU CPEJCTBA B pPa3IMYHU (UHAHCOBHM HMHCTPYMEHTH 4Ype3 paslpejielicHne Ha pHcKa W B
CBHOTBETCTBUC C MHBECTULIMOHHATA CTPATETHsA, OIIMCaHa B HpocneKTa H B HpaBI/IJ'IaTa Ha (DOHIIa.

Hetinoctra Ha DOHa, BKIIIOUUTEIHO YIPABICHUETO HA aKTUBUTE MY, CE OCBIIECTBABA OT Y IPABJISIBALLO
JPY’KECTBO, KOETO € JIMIICH3UPAHO U KOHTPOIUPAHO OCTOSTHHO OT KomucusiTa 3a GUHAHCOB Ha30P.
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MNPUJIOKEHUSA KbM I'OJJUIIHUTE ®UHAHCOBHA OTYETHU
ba3a 3a usrorssine

Ilpunosxcumu cmandapmu
Hacrosimre roquinHy prHAHCOBH OTYETH Ca U3TOTBEHU B CHOTBETCTBHE ¢ MeXIyHapOIHUTE CTAHAAPTH
3a ¢punancoBo otTuntane (MC®O), npueru ot EBponeiickus Cpro3.

basa 3a uzzomeane

DuHaHCOBUTE OTYETH Ca U3TOTBEHH Ha 0a3aTa Ha UCTOPUYECKATa CTOMHOCT, C U3KIIIOUCHHE Ha:

e JepUBaTHBHU (pUHAHCOBH MHCTPYMEHTH, KOUTO CE€ OTUUTAT IO CIIPaBeJIuBa CTOWHOCT

e ($UHAHCOBM aKTHBH U TIACHBH 33 ThPIyBaHe, KOUTO Ca MPEACTaBEHH 110 CIIPaBEAINBA CTOMHOCT

DynKkyuonanna eajiyma u 8aiyma Ha npeocmasaHe
Tesu ¢unancoBu otuetn ca mnpeactaBeHH B boearapcku neBa (BGN), 3akpbhIyieHH 10 XWIAIA.
Bearapckusr nes e ¢pynkuonannara sanyra Ha P ,,JICK Umotn”

H3non3zeane na oyenxku u 0OnycKanus

NzroTesiHeTo Ha (uHAHCOBHA OTYET B CHOTBETCTBHE ¢ MC®O wu3ncKBa PHKOBOJICTBOTO Ja TIPaBH
OLICHKH, NPEABIKIAHNS U TOITyCKaHUA, KOUTO BIUSAT HA NPWJIAraHETO HA NOJUTUKNATE U Ha OTYETCHUTE
CyMH Ha aKTHBU U TACUBH, MPUXOAH M Pa3xoju. PeamHusT pe3ynrar Moxe Ja ObJe pa3iudeH OT Te3U
OYaKBaHMS.

OuyakBaHMITa U OCHOBHHTE JOITyCKaHHs C€ Mpepas3riexJaT BbB BCEKH OTUeTeH mnepuoi. I[loBTopHOTO
MpepasriekIaHe Ha CUETOBOIHUTE OILCHKU C€ MpU3HaBa B MEPUOIA, B KOMUTO OLIEHKATa € Mpepasriie/iaHa,
KOraTo TMPEepasriIekKJaHeTO C€ OTHACSA camo A0 TO3MW IMEPHOJ, WA B MEPUOAa Ha MPEpasTiIeKTAHETO H
OBaeIN IEPUOIH, aKO TIPEPa3TIISKAAHETO OKa3Ba BIUIHNE Ha CETANTHUA M Ha OBACIINTE TIEPHOIH.

Mudopmarnus 3a 3HAUUTETHN MO3UIMH, KOUTO Ca 3aCETHATH OT OLEHKM Ha HECUTYPHOCTTAa U KPUTHUYIHH
JOMTyCKaHUs TPH MpUIaraHe Ha CYETOBOJIHHUTE TOJUTHKH, KOUTO MMAT Hai-3HAYUTENeH e€(EeKT BHPXY
CYMHUTE TPU3HATH BHB (PMHAHCOBHUS OTYET, CE€ CHIbpKA B NMPHIOKEHHUATA IO OICHKA HA (DUHAHCOBU
UHCTPYMEHTH.

/Jlpy2u pazeumus ¢ cmanoapmume

Cnpaseonusa cmotinocm

@oHabpT mpunara nopodpeHute ,,ONOBECTABaHUS MO OTHOIIEHHWE HA (MHAHCOBUTE WHCTPYMEHTH
(ITpomenu 8 MCDO 7), mybnukyBanu npe3 MapT 2009, KOUTO U3UCKBAT AOIBIHUTETHH OMOBECTSIBAHUS
3a CIIpaBeINBaTa CTOMHOCT Ha (PMHAHCOBUTE HHCTPYMEHTH.

[IpoMenuTe M3HCKBAT 3a ONMOBECTSIBAHETO HA CIPABEANMBATa CTOMHOCT Ja CE M3IMOJ3Ba TPU-CTEIIEHHA
HepapxuyHa cKajla, KOSTO OTpa3siBa 3HAUYMMOCTTA Ha (aKTOpUTE H3IIOJI3BaHU 34 OIpPENENsSTHETO Ha
CrpaBeJUIMBaTa CTOMHOCT Ha (UHAHCOBUTE WHCTPYMEHTH. JIONMBIHMTENTHH OIOBECTSBAHUS ca
HEOOXOIUMH KOTaToO CIpaBeAiMBaTa CTOMHOCT ce KaTeropusupa karo HuBo 3 (3HauuTenHu HemazapHU
¢axTopu) No HepapxuyHaTa CKajua 3a OIpe/eNsIHe Ha CrpaBeiuBa CTOHHOCT. [[poMeHuTe N3KCKBAT pU
HaJlM4ue Ha 3HaYuTeNHH TpaHcepu mexny Huso 1 m Huso 2 ot fiepapxuyHara ckaja 3a OnpenessHe Ha
CIpaBelIMBa CTOWHOCT Te3M TpaHCepH J[da ce OMOBECTSBAT OTHAENHO, KaTo Ce€ pasrpaHuyaBatr
TpaHCpepuTe OT U BBHB BCSAKO HHMBO. B [OMBbIIHEHHE, MPOMEHUTE B OICHBUYHUTE TEXHUKU MEXKIY
NEepUONTE U MPUIMHUTE 3a TOBA CJIeBa Jja C€ OMIOBECTABAT 3a BCEKH KJlac (PUHAHCOBH MHCTPYMEHTH.

[IpomeHuTe B OMOBECTABAaHETO Ha CHpaBEAJMBAaTA CTOMHOCT Ha (PUHAHCOBUTE HWHCTPYMEHTH ca
OTIOBECTEHHM B IpuiioxeHue 16.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

C4eTOBOIHH MOJUTHKH
DHUHAHCOBM NPUXOIU U PA3X0AU

OCHOBHUTE q)HHaHCOBI/I IIpuxoau Ha (DOHIIa ca OT JIUXBH OT OAHKOBHM BJIOIOBE U JIMXBOHOCHU OCHHHU
KHMXa, OT NPCOUCHKA Ha ICHHU KHMXXa U OT pC€aJIn3upaHun mneyanou oT CICJIKM C HCHHHU KHMXKAa.

IlpuxomuTe OT NWXBH CE€ TNpHU3HABAT TEKyIIO B OTYeTa 3a BceoOXBaTHHS moxon Ha DoHna,
MIPOTIOPIIOHATTHO Ha BpeMeBara 6a3a, upe3 MeTo1a Ha e()eKTUBHIS T0XOJ] OT aKTHUBA.

Pa3znukuTe OT MpOMEHHUTE B OI[EHKaTa Ha (DMHAHCOBHUTE MHCTPYMEHTH CIPSAMO ITa3apHaTa UM IIeHa, KaKTo
M pa3nuKaTa MEXAy OT4YeTHaTa CTOMHOCT M TMpoAaKHATa IeHa Ha ()WHAHCOBUTE HWHCTPYMEHTH MpPH
CIEIIKH C TAX, CE€ IPU3HABAT KATO TEKYLIH IPUXOLU WIH Pa3XOIU OT ONEPALMH C UHBECTULIUN.

CaesIky B 4y:KIeCTPaHHA BaIyTa

CroenkuTe B 4y XKIECTpaHHA BaJlyTa ce BIIUCBAT B JIEBA IIPH IbPBOHAYATHOTO UM CUETOBOAHO OTpa3siBaHe,
KaTo KbM CyMaTa B Uy>KJecTpaHHa BallyTa ce MpuJjara LIeHTpanHusIT Kypc Ha benrapcka Haponna banka
(BHB) xbM pnartata Ha cpenkara. [lapuunHuTe mo3MLMM B YyXKIECTpaHHA BajyTa c€ IPEOLCHSBAT
eKeAHEBHO 1o  ueHTpanHus Kypc Ha BHB  3a  Tekymms  paboren  gmeH. Ot
1 sayapu 1999 ObarapckusT neB e ¢ (ukcupan Kypc KbM eBporo: 1.95583 neBa 3a 1 eBpo. BHbB
ompenensi OOMEHHHS KypC Ha JieBa KbM JIpyTUTe BATYyTH KaTo Ipuiiara Kypca Ha eBpo KbM ChOTBETHATa
BaJyTa, KOTUPAaH Ha MEXAYHApOIHUTE Ma3apHu.

I[lapu u napu4Hu eKBUBAJIEHTH

®DOHABT OTYNTA KaTO TApH W MApPHYHHA CKBHUBAJICHTH HAIMYHUTE IMapyd B OpoM, MapudHHA CPEICTBA IO
pas3IuianaTe;THd CMETKH, JCMO3UTH B OBJITAPCKU JIeBa W BallyTa C OPUTHHAICH CPOK IMO-MAaIBK OT TPH
Mecera.

Pa3x0)1u, CBbpP3aHM ¢ UHBECTULIMATA B AAJI0BEC HAa (I)OH}]a

Pazxonute, cBbp3aHu ¢ MHBECTUITUATA B Asu10Be HA DOHTA ca:

» Pasxoam, KoWTO ce moeMar MpsIKo OT KOHKPETHHSI HHBECTUTOP/TIPUTEKATEIN HA JIIOBE MPH MOKYKA

1 00paTHO M3KyITyBaHe Ha jasutose (‘“TpaH3akunoHHU pa3xonn”):

e Pasxoaute 3a eMuTHpaHe (BKJIIOUYEHHM B €MHCHOHHATa CTOMHOCT) ca B pasmep Ha 0.30% ot
HETHATa CTOMHOCT Ha aKTUBHUTE Ha JSJI.

3a6.: B nepuooa 01.10-31.12.2009 e. uneecmumopume He ca 3anAaWanu maxca (pasxoou) 3a

eMumupatre Ha 0s106e U ca npudobusanu osiose Ha Ponoa no Hemua CMOUHOCI HA AKMUGUME HA

oL

e Pasxomute 3a 00paTHO M3KyMyBaHe (BKJIIOYCHH B IIEHATa 32 00paTHO M3KYITyBaHE) ca B pasMep
Ha 0.30% oT HETHAaTa CTOMHOCT HAa aKTUBUTE HA JSI.

» Topumnnte paszxoau 3a 2009, BBB Bpb3Ka ¢ aeiiHoctTa Ha ®onna (“OnepaTuBHU pa3xoau’), KOUTO
ce moeMaT KOCBEHO OT BCHUYKH HETOBH MPHUTEKATENN Ha ASIIOBE, BKIIOYUTEIHO TaKca 3a yIpaBlicHHE
Ha aKTHBUTE, BBb3HArpaxkaeHue Ha OaHKara - JEno3uTap, KOMHUCHOHHM Ha WHBECTUIMOHHU
MOCPETHUIIM U JOpyTru pasxonu ca 3.59% orT cpemHaTa TOAWITHA HETHA CTOMHOCT HAa aKTHUBUTE Ha
donpa.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CueToBOAHH MOJIMTUKH, NIPOABJIKCHUE

Jdanbum

®DOoHABT, KaTo BUJA KOJEKTHBHA HHBECTHLIHMOHHA CXEMa, JOMyCcHaTa 10 NyONMYHO MpejaraHe B
Peny6nuka Benrapus, momnssa npedepeHInalHO JaHBYHO TpeTUpaHe: HeroBaTa nevyanda He ce objara ¢
KOPIIOPAaTUBEH JIaHbBK.

Onpepnesisine HeTHATa CTOHHOCT HA akTHBUTe HA PoHAA

J® “IICK NmoTu” cna3Ba IIpaBuiia 3a omenka Ha moptdeiina u 3a onpeensiHe Ha HeTHaTa CTOWHOCT Ha
akTuBuTe, 0100peHn oT Kommcusra 3a ¢uraHCOB Han30p. PazpaboTeHaTa METOMOMOTHS 32 OIpPEENsTHE
Ha HeTHaTa CTOMHOCT Ha akTuBHUTE Ha DOHIa 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 OLEHBYHN METO/IH.

HeTHa cTOMHOCT Ha aKTMBHTE Ha €IMH ST € OCHOBA 3a ONpPEC/IsIHE Ha EMUCHOHHATA CTOMHOCT U IicHaTa
3a o0parHo m3kymyBane Ha asutoBere Ha JID “/ICK Mmotn” 3a Bceku paboteH neH. Hetnara cToifHOCT Ha
AKTHUBUTC Ha (DOH,ZIa Cce M3YMCIIIBA KaTO OT CTOMHOCTTA HA BCUYKH aKTHBHU CeE n3Baan CTOMHOCTTA Ha
TCKYHIUTEC 3aIbJKCHUSA.

DUHAHCOBU aKTHBH 32 ThpPryBaHe

DuHAaHCOBUTE aKTHBH 3a ThPI'yBaHE CE OLIEHSABAT 110 CIIPaBeJINBa CTOMHOCT, KOATO € Ta3apHaTa UM IeHa
BBbB BCHUKH CJIyyaH, KOTaTo TakaBa MOXE Jia ce onpenend HaaexaHo. KoraTto akTuBrTe HAMAT Ma3apHa
LIEHa, CIIPaBEAJMBAaTAa CTOMHOCT C€ ONpeAessl Ype3 M3I0JI3BaHEe Ha OLIEHBYHM MOJENH, Ae()UHHpaHH B
npasunara Ha oHpa.

ITvpeonauanno npusnagane

DUHAHCOBUTE MHCTPYMEHTH CE NPU3HABAaT B MOMEHTa, B KoWTo DOHABT CTaHE CTpaHa MO JOTOBOP,
CBBp3aH ¢ (PMHAHCOB MHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBUTE aKTHBH CE MpUJIara METOJl Ha OTYUTAaHE
,»JaTa Ha ypex/aaHe” Ha celKara.

prsonauafma OUEHKa

DUHAHCOBUTE aKTHUBHU CE MpU3HaBaT MbPBOHAYAIHO IO CHOpaBCAiMBaTa CTOﬁHOCT, KOATO B IIOBCYECTO
cjlydau € CTOMHOCTTA Ha IJIATCHUTE MMapuvHu CpeACTBa U CbOTBETHUTEC pa3XoJau O CACIKATa.

Knacugurxayus

C ornen MakcuMmalHa 3allldTa HAa WHTEPECUTE Ha MHBECTHUTOPUTE M 32 OTYUTAHE Ha Ma3apHHUTE YCIIOBHS,
npuaoOuTUTE GUHAHCOBU aKTHBU C€ KIacH(PHUIMPAT KaTo “QprHAHCOBH aKTHBH, AbPXKAHU 32 ThpryBaHe .
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CueTOBOAHH MOJIUTUKH, MPOXBLKEHUE
Ilocneosawa ouenka

Crnen mppBOHAYAHOTO MPU3HABAaHE, YIPABISABAIIOTO JIPYKECTBO M3BBPILIBA IOCIEBAIaTa OLIEHKA Ha
aktuBuTe Ha MOHJAa BCekH pabOTEH JIeH B ChOTBETCTBUE ¢ npuetuTe [IpaBuiia 3a onieHka Ha noptdeiina u
3a OIpeJieiIssHE HAa HETHATa CTOMHOCT Ha aktuBuTe Ha Donpa. [IpaBuiiaTa pernamMeHTHUpAT pefa U HauuHa
3a TI0CJIe/IBallla OLIEHKA, M3TOYHUIIUTE M CUCTEMUTE 32 ChOUpaHe Ha HH(opMaIus.

Omnuceane

OUHAHCOB aKTHB CE OTIIMCBA HA JIaTaTa Ha BaJibopa, HA KoATO PoHIA TyOU KOHTPOJI BBPXY JTOTOBOPHUTE
MpaBa, BKIIIOYBAI[M aKTHBAa. ToBa MOXE Jla CTaHE MpH IOracsiBaHe, W3TUYAHE WJIM MPEXBBHPIISTHE HA
JIOTOBOPHHUTE YCIIOBU.

DUHAHCOB MACHUB C€ OTMHCBA MPU MOTACsBaHE HA TOTOBOPHUTE yCIOBUA. DUHAHCOBU aKTHBU OTUUTAHU
TI0 CIIpaBeIMBa CTOWHOCT B TieyanOaTa 1 3ary0ara, ce OTIIHCBAT Ha JIeHs Ha YpeXIaHe.

Tekyuu 3a1baKeHUs

TekymmuTe 3aABDKCHUS CE OLEHSIBAT MO CTONHOCTTA Ha TSAXHOTO BB3HHKBAHE, MO KOSTO Ce OYaKBa Jia
OBbJ1aT II0raceHu B ObCIIE.

HoBu crangapTu u pa3sicHeHHsl, KOUTO He ca NPUJI0KMMHU MO-PAHO

Hsxon HOBM cTaHmapTv, IPOMEHH B CTAaHIAPTH M pa3sICHEHU, BCE OIIe HE Ca BIE3NH B CHJIa 32 TOIMHATA,
3aBppmBamia Ha 31 mekemBpu 2009, m He ca OWIM TPIIIOKCHH IO-pAaHO TPH H3TOTBIHETO HAa TE3H
(hMHAHCOBHW OTYETH.

Hosu, npomenenu, pesusupanu uiu no0obpeHu cmanoapmiL:

MC®O 9 Qunancosu uncmpymenmu, myonukysad Ha 12 HoemBpu 2009 T. karo gact ot 1 aza Ha bopna
mo MeXIyHapoaHU CYETOBOAHHM cTaHmapTu 3a moamsHa Ha MCC 39, tpermpa kimacudbukamumsaTa u
OllcHKaTa Ha (QuHaHcoBHTE akTuUBU. M3uckanmsata Ha MCDO 9 ce paznmmuaBar 3HAYUTEITHO OT
cpiectByBamuTe wm3uckBanmsi Ha MCC 39 mo orHomenwe Ha ¢uHAHCOBUTE akTwBH. CTaHIApPTHT
ChIbpIKa JIB€ OCHOBHHM KaTETOPWH 3a OIEHKAa Ha ()MHAHCOBW aKTHBH: 0 aMOPTH3MpPaHa CTOHHOCT H I10
cripaBeyinBa cToHHOCT. DUHAHCOB aKTHB I1Ie OBJE OIEHSIBAaH IO aMOPTH3WpaHa CTOWHOCT, ako OM3HeC
MOJIeJIa 32 TO3W aKTUB € TOH Ja ce ABPXKU C IIeJT oJydaBaHe Ha JOTOBOPEHHUTE TAPUIHHM MTOTOIM OT HETo,
¥ TOTOBOPHHTE YCIIOBHS MO aKTHBA MOPaXKIAT MTAPUYHHU MTOTOIM Ha OTPEIETIeHH TaTH CaMo IO TIaBHHIIA
M JUXBa BBPXY OCTaBamiaTa IJIaBHWIA. Bcwukm ocraHanmn (pUHAHCOBM aKTWBU M€ C€ OICHSABAT IO
crpaBemnBa croiHOoCT. MCDO 9 m1e enuMuHMpa chiecTByBamuTe kateropud B MCC 39: mbpkaHu 110
Majzek, Ha pasloNIoKeHHEe 3a Tponax0a W KpeauTH M B3eMaHHs. 3a HHBECTHUIMH B KalUTaJOBH
WHCTPYMEHTH, KOUTO HE ca Ibp)KaHU 3a ThPryBaHe, CTAHAAPTHT IO3BOJISIBA HEOTMEHSEM H300p MpH
IIHPBOHAYAITHOTO TMPU3HABaHE Ha 0a3a OT/IENHA CIeNKa, BCHYKH MPOMEHHU B CIpaBeJInBaTa CTOWHOCT Ha
Te3W WHBECTHIINH JIa CE MPEJICTAaBAT B IPYT BCEOOXBATEH JOXO/.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CueTOBOAHH MOJIUTUKH, MPOXBLKEHUE

HoBu CTAHAAPTHU U PA3sICHCHHSI, KOUTO HE Ca IIPUWIOKUMHU MMO-PaHO, MIPOABJ/IZKEHUE

3a0pansBa ce peKIacuPpUIUPaHETO HA CYMH OT ApYT BceoOXBaTeH JI0XO[ B Medandara u 3arydara Ha 10
KbCCH CTall. B'I)HpCKI/I TOBa, NUBUACHTUTEC IIOJYUYCHU OT KallUTAJIOBU UHCTPYMCHTH, CC NPHU3HABAT B
nevyanbara u 3ary0ara, a He B JIpyr BCEOOXBATEH JIOXOJ, CTUTA T Ja HE MPEICTaBIIIBAT YaCTHYHO
BBb3CTAHOBsJIBAHE Ha Ce6CCTOI>'IHOCTTa Ha HWHBECTHLUATA. HHBGCTI/IHHI/I B KallMTaJlIOBU WHCTPYMCHTHU, 34
kouto @oHzma He e u30pan Ja MpeicTaBs MPOMEHUTE B CIpaBeIMBaTa CTOMHOCT B JPYr BCEOOXBATECH
J0XOJ e OBJIaT OLCHSBAHHM 110 CIIPaBEINBa CTOWHOCT, KATO POMEHUTE B CIIPaBEAIMBATA CTOMHOCT 1Ie
ce mpu3HaBaT B nedanbara u 3aryoata. MCOO 9 u3uckBa BHEOpPEHH JICPUBATH, KOUTO CE CHIBPKAT B
OCHOBEH JIOTOBOD Mpe/CTaBIsABAIl (PMHAHCOB aKTHB B 00XBaTa Ha CTaHJApTa Ja HE Ce OTHAENAT, BMECTO
TOBa XHOPUAHUAT PUHAHCOB HHCTPYMEHT C€ pasriiekaa IsUI0CTHO, 3a J]a e MPELeHH Jalli JIa ce OlCHSBa
[0 aMOpTHU3WpaHa WU chpaBemBa croitHocT. MCDPO 9 e B cuia 3a mhpBaTa (puHAHCOBA TOIWHA
3amoyBamnia Ha, wiu ciuen | sayapu 2013 r. PanHOTO Tpuiarane € mMo3BOJICHO. PHKOBOACTBOTO Ha
JIpy>ecTBOTO € B TIpOIlleC Ha OICHKa Ha NOTEHIWATHHS e(ekT, KOWTO cTaHgapra e HMa BBbpPXY
¢uHaHcoBUTE OTUeTH Ha DOHAA.

PeBusupan MC®DO 3 busnec Kombdbunayuu (2008) e B cuna 3a mbpBata (PMHAHCOBA I'OJIMHA, 3aMI0YBAIla
Ha, wim cinen 1 ronu 2009 r.. PekoBoacTBoTO Ha JlpykecTBoTo He oyakBa MC®O 3 (PeBusupan) na
3acerHe (uHaHCOBUTE OoT4eTH Ha DoHMa, Thil kKaTo DOoHAa HAMAa MHTEPEC B JBUICPHH IPYKECTBA, KOUTO
Jia Ob/ie 3acerHat oT MPOMEHUTE B CTaHAapTa.

[Ipomenn 8 MCC 27 Koncoaudupanu u omoennu puHancosy omuemu € B CHJa 3a MbpBaTa (YMHAHCOBA
roguHa, 3amousamia Ha, win ciaeq 1 romu 2009. PekoBoncTBoTo Ha [IpyKEecTBOTO HE OYakBa Te3H
npomenn B MCC 27 na 3acernatr ¢uHancoBute otuetd Ha Ponzaa, Tl karo PoHIa HAMA UHTEpEC B
IOBLICPHH APYKECTBA, KOMTO a ObJAaT 3acerHaTu OT MPOMEHHUTE B CTaHIAPTA.

[pomenu B MCC 32 @unancosu uncmpymenmu: Ilpeocmassne: Knacuguxayus na uzoaoenu npasa € B
cuiia 3a ImbpBara (UHAHCOBa roAMHA 3amoyBamia Ha, win cien 1 ¢gespyapu 2010. PpkoBoacTBoTO Ha
HpyxectBoTo He ouakBa Te3u npomenn B MCC 32 na 3acerHar ¢uHaHcoBuTe otuetn Ha DoHna, THil
kato doHsa He e u3jaBajl B MUHAJIOTO TaKUBAa HHCTPYMEHTH.

IIpomenn B MCC 39 @unancoseu uncmpymenmu: Ilpusnasane u oyenxa: [Honycmumu Xeddcupanu
no3uyuu € B CHUJa 3a IrbpBaTa (pMHAHCOBA TOJMHA 3aroyBaiia Ha, wiu cief 1 romm 2009. PpkoBOACTBOTO
Ha JlpyxecTBoTO He ouakBa Te3u npomenu B MCC 39 na 3acernar ¢puHancoBuTe otyet Ha DoHa, THI
karo QoHJIa HE NpUIara CYCTOBOJHO OTYUTAHE HA XEKUPAHE.

Hoeu pasacuenus
KPMC®O 12 Cnopa3symenus 3a kouyecuu Ha yciyeu TpsOBa Jla ce TPUIIOKH, HAW-KBCHO, OT HaYalHaTa
JaTa Ha ThpBaTa (UHAHCOBA TOAWHA 3amoyBamia Ha, wiu ciex 1 ampun 2009. PproBomacTBOTO Ha

HpyxecrBoto He ouakBa KPMC®O 12 na 3acerne ¢punancoBute otuetn Ha Donna, mokonkoro donma
HE € CTpaHa 1o CIIopa3yMeHHUs 3a KOHIIECUU Ha YCITYTH.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

C4eTOBOTHH MOJUTUKH, MPOXbLKEHHE
HoBu cTaHgapTH U pa3siCHEHHUsI, KOUTO He €A MPUWJIOKUMH MO-PAHO, MPOABIKEHHE

KPMC®O 15 Crnopaszymenus 3a cmpoumeicmeo Ha umMomu € B CWIa 3a I'bpBara (PMHAHCOBA TOMHA
3amouBaiia Ha, wm cien 1 sayapu 2010. PrkoBoacTBoTo Ha [pyxkecTBoTo He 09akBa KPMC®DO 15 ma
3acerne puHaHCOBUTE OTUeTH HAa DoHAa, ToKoIK0oTO DOHIA HE MPEAOCTABS YCIYTH MO CTPOUTEICTBO HA
MMOTH Y HE U3TPaXJa UMOTH 3a Ipoiaxoa.

KPMC®O 16 Xeooicune na nemua umsecmuyus 6 uyjicoecmpaunna OeliHocm € B CHJA 3a IIbpBaTa
(mHaHCOBa TOAMHA 3amoyBaiia Ha, K ciex | romu 2009. PrkoBomcTBOTO Ha J[py’KECTBOTO HE OYaKBa
KPMC®O 16 na 3acerne ¢uHancoBute otuetn Ha DoHpma, nokonkoTto doHma HIMa WHBECTUIUU B
YyKJIECTPAHHA JEHHOCT.

KPMC®O 17 Pasnpedenenus Ha He-napuuhu axmusu KoM cobcmeeHuyy TpsOBa J1a ce MPUIIOKH, Hail-
KbCHO, OT HayallHaTa Jara Ha IrbpBaTa (JMHAHCOBA TOJIMHA 3arouBaina Ha, win ciex 1 HoemBpu 2009.
JIOKOJIKOTO MHTEpHpeTalMsITa HEe € MPHUIOKUMA 3a NEPUOaU MPEad TS Aa € BIA3Ia eEeKTUBHO B CHIIa,
KakTo W (hakTa, 4e ce OTHACSI 10 OBIeIM TUBUICHTH B KommeTreHmuute Ha OOmoTO chOpaHue, HE €
BB3MOJXKHO JIa C€ OMpeAesaT e(eKTUTe OT HEMHOTO pHUIIaraHe MpeaIBapuTEIHO.

KPMC®O 18 Tpaucgepu na akmusu om xiuenmu TpAOBa a ce MPHIOKH MPOCTIEKTHBHO, HAW-KBCHO, OT
HayaJlHaTa Jara Ha IbpBara (UHAHCOBA TOMWHA 3amouBamia Ha, wik ciex 1 HoemBpu 2009.
PrroBoacTBOTO Ha Jlpy)kecTtBoTO He ouakBa KPMC®O 18 na 3acerne ¢hmHaHcoBuTe oTdeTn Ha DoHMa,
THH KaTto oOnvaitHo PoHIa He ToayJaBa TpaHchepH Ha aKTHBH OT KIUCHTH.

Loxymenmu uzoaoenu om CMCC/KPMC®O koumo ne ca 000bpenu 3a npunazane om EK:

PbKOBOJICTBOTO cuMTa, Y€ € MOAXOSMIIO Ja OTOCNEKH Ue CICIHUTEC PEBU3UPAHU CTAHIAPTH, HOBU
Pa3sICHCHHSI ¥ IIPOMEHHU KBM CHINECTBYBAIN CTAaHIAPTH, KOUTO KbM OTYETHATA JaTa ca Beue U3MaCHH OT
CeBera mo MexayHapomHu cuetoBognu crtaHgaptu (CMCC), Bce ome He ca Ownm omoOpeHH 3a
npuiaraie oT EBpormelickata KOMUCHSI U CHOTBETHO HE Ca B3€TH IOJ BHUMaHUE OT Jpy>XecTBOTO MpH
M3TOTBSIHETO Ha ¢uHaHCOBUTEe oTdeTH Ha DoHpa. JlatnTe Ha BIM3aHE B CHWJIA 3a TAX IE 3aBUCAT OT
pElIEHUETO 3a Npuiiaraie oT EBpomneiickata KOMUCHS.

e Ilogo6perns 8 MCPO 2009 (m3mamenu ampwa 2009), B cmina OT pa3IdyHU JAaTH, MO MPUHIAT |
ssayapu 2010;

o [IIpomenun B MC®O 2 [pynosu coenxu ¢ niawanus na 6azama na axyuu (m3maneH touum 2009), B
cuna ot 1 suyapu 2010;

e [Ipomenu B MCDO 1 Jonvanumennu oc60602coadanis 3a Nbp8OHA4AIHO npuiaeare (A30aNCH FOIH
2009), B cuna ot 1 stayapu 2010;

o [Ipomenu B MCC 32 Kracuguyupane na uzoadenu npaBa (m3ganen okromspu 2009), B cma ot 1
¢despyapu 2010;

e Pesusupan MCC 24 Coenxu cvc cevpzanu auya (n3nanex HoemBpu 2009), B cuna ot 1 sayapu 2011;

o MCDO 9 dunancosu uncmpymenmu (n3nanaes soemspu 2009), B cuna ot 1 suyapu 2013;
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CueToBOAHH MOJIMTUKH, NIPOABJIKCHUE

HoBu cTanaapTi u pa3sicHeHUsI, KOUTO He ca MPUJIOKUMU MO-PaHO, MPOABJIKEHHe

e IIpomernn B KPMC®O 14 Illpeonrawanus 3a usuckeanus 3a MUHUMAiHo Quuancupare (A31aACH
HoemBpu 2009), B cuna ot 1 suyapu 2011;

e KPMC®O 19 locacasane na gunancosu nacusu ¢ xanumanosu uncmpymernmu (M31a1eH HOEMBPU
2009), B cuna ot 1 ronu 2010.

KoM JaTaTa Ha HM3TOTBAHCTO Ha TC3U (bI/IHaHCOBI/I OTYCTHU, PBKOBOACTBOTO BCEC OIIEC HEC € 3aBHPIINIIO
HpI/I6J'II/ISI/ITCJ]HaTa OI€HKA Ha IIOTCHIIUAJTHUTC e(beKTI/I OT TE3U IPOMCHHU BBPXY q)I/IHaHCOBI/ITC OTYCTH.

HNHBecTHIIMOHHA cTpaTerus

WNuBectnmmonnata crparerus Ha D ,JICK HMmotn” mpenBmxkia peaTu3wpaHEeTO Ha KalMTaJIOBH
rnmeyayiOu, MPUXOMW OT AWBUACHTH, KAaKTO M TEKYIIHd MOXOAM OT IBJITOBH IICHHH KHIDKA W JIPYTH
(hMHAHCOBM WHCTPYMEHTH. 3a TIOCTHTAaHE HA WHBECTHUIIMOHHWTE IIETH IIE C€ MpHiIara CTPAaTeThs 3a
AaKTUBHO yTpaBJeHHE Ha HETOBUS MOPTQE oT GMHAHCOBU HHCTPYMEHTH U TAPUYHH CPECTBA.

OCHOBHU MHBECTUITMOHHH T1eTH Ha DoHAa ca (IpeICTaBeH! B CIICIHUS TPHOPHUTET):
® HapacTBaHE CTOWHOCTTA Ha MHBECTHLMHUTE B AsI0Be Ha DOHAA MOCPEACTBOM peali3hpaHe Ha
MaKCHMAJICH Bb3MOXKEH JTOXO/] IPH MOEMaHe Ha YMEPEH JI0 BUCOK PHCK;
o OCUTYPSBAHC JIMUKBUAHOCT HA MHBECTULIUUTE B JAJIOBC Ha q)OHI[a.

C ornen nocturane Ha uHBectuimonHuTe neiu Ha JICK Mmoru, Yipasnsasamioro [pyxecTBo HHBECTHPA
HaOpanute cpenctBa Ha @oHAAa TPEUMYIIECTBEHO B aKIUM Ha JpYyXecTBa CBhC CIelHaTHa
MHBECTULIMOHHA L€ 33 CEKIOPUTH3alUsl HA HEJBUKUMU UMOTH, JOIYCHATH 0 WIM THPIyBaHHM Ha
perynupan nazap B PenyGnuka bearapus unu B uy:x6uHa. QOHIBT 1€ HHBECTHPA U B JIBJITOBU LEHHU
KHW)Ka C MOTEHIIMAN 33 PacTeX Ha IEHUTE U WHCTPYMEHTH ¢ (PUKCHUpaHa JOXOJHOCT MPEIUMHO C Iel
MOIbPKAaHE HA JIMKBUJHOCT U B MOMEHTH HA Ma3apHU ChTPECEHHUS.

[Mo-konkpeTHO, akTHBHTe Ha JlOrOBOpHHMS (OHJ Ce MHBECTHPAT B CICAHUTE TPYNU LECHHA KHHXKA U B
PaMKHTE Ha JOJYIIOCOYEHUTE MAaKCUMAJIHH [TPOLICHTH: -

1. akMM Ha Jpy>KeCTBa ChC CIIELUATIHA HHBECTULIMOHHA 1Ie1 3a CEKIOPUTU3aIU Ha HEABUKUMH UMOTH U
JIpYrd LEHHU KHUXKA, CKBUBAJICHTHY HAa aKIMM Ha JAPY>KECTBA ChC CIEIMAIHA WHBECTUIMOHHA LI 3a
CEKIOpUTH3allMs Ha HEJBI)KMMHU MMOTH, JONYCHATH A0 WIH ThPTYBaHU Ha PETyJUpaH Masap mo w@wi. 73
3[1®U unu ThpryBaHu Ha APYT peryiupad nazap B PemyOnuka bearapust — 10 90 Ha cTO OT akTHBUTE Ha
®oHpa;

2. AKIIMU Ha APYKECTBaA CHC Cl€lMaiHa MHBECTUIIMOHHA 1IE€JI 3a CEKIOPpUTHU3allid Ha HCABMXXUMU UMOTHU U
JpYTH LIEHHH KHWXA, EKBUBAJICHTHH Ha aKIWW Ha JIPY>KECTBA ChC CIICMalHa MHBECTUIMOHHA I 3a
CEKIOpPUTH3AIUS HA HEJIBMKUMHU MMOTH, JOMYyCHATH JO WU ThPryBaHU HA PETyJIHMpaH maszap mo wi. 73
3I1®PU nnm ThpryBaHU Ha APYT PETYIUpPaH Ma3ap B IbprKaBa YJIeHKa, KAKTO U JOMYCHATH 3a ThProBHs HA
otunmanen nasap Ha (poHmoBa 60pca WM THPryBaHU Ha JPYT PETYJIMpPaH Ma3ap B TpeTa AbprKaBa, KOMTO
€ BKJIIOUEH B CIIUCHK, 0JJOOPEH 0T 3aMecTHHK-TIpeacenaress — 10 50 Ha cTo oT akTuBuTe Ha PoHAA;
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

HNHBecTHIIMOHHA CTPaTerusi, NPOAbIKEeHHE
3. O0wo 1o 60 Ha cTo oT akTuBUTe HA DOHIA B:

a) LIEHHM KHIKa U MHCTPYMEHTH Ha MapUyYHUs Ma3ap, eMUTHpaHu oT PemyOnuka bearapus wimm npyra
IbPKaBa YICHKA;

0) MHCTPYMEHTH Ha MapUYHHMS 11a3ap U3BBH TE3U, THPTyBaHU Ha PEryJHMpaH Ma3ap, ako BbPXY €MUCHSITA
WIN €MHUTEHTa Ha TE€3M HHCTPYMEHTH C€ OCBLICCTBSBA HAA30p C LEJ 3allUTa Ha BIIOKUTEIUTE WU
BJIOTOBETE, rapaHTHpaHu oT PemyOnuka bbarapus wim gpyra ObpikaBa 4WIEHKA, €MUTHPaHU WU
rapaHtupaHu oT bpiarapckara HaponHa OaHKa, OT IeHTpanHa OaHKa Ha JApyra AbpXaBa 4ICHKa, OT
EBponeiickara nentpanna 6anka, or EBpomneiickus cbro3 i oT EBpomneiickara HHBECTULIMOHHA OaHKa,
OT TpeTa Ibp)KaBa, a B CIydyauTe Ha QelepanHa AbpXaBa - OT €OUH OT WICHOBETEe Ha QenepaiHara
IBbpKaBa, OT MyOJIMYHA MEXIyHapoAHA OpPraHn3alisl, B KOATO WICHYBA ITOHE €1Ha TbPKaBa YICHKa,

B) IIGHHHM KHIXa U HHCTPYMEHTHU Ha MapUYHHUS Na3ap, EMUTHPAHU WM TapaHTUpPaHH OT JUuata 1o 0. “0”
(6e3 Te3m mo 6. “a”), M AOMyCHATH A0 WIM THPryBaHW Ha perynupad mazap no wi. 73 3IIPU wmum
TBPIYBaHM Ha ApPYr peryiupad maszap B PemyOnuka beiarapus wim B apyra nbp)kaBa WiEHKa, WIH
JOMyCHATH 3a THProBUs Ha oduIMaleH Ma3ap Ha ¢GoHAOBa Oopca WIM THPTYBaHU Ha APYT PEryIHpaH
nasap B TpeTa Ibp>KaBa, KOUTO € BKIIIOUEH B CIHCHKA, 0100peH OT 3aMeCTHUK-IIPeACeaaTeNs;

T') BJIOrOBE B OaHKH, INIATUMHU IPU MOMCKBAHE WIM IIPH KOUTO CHILIECTBYBA MPABOTO Aa OBJIAT M3TEIJICHU
TI0 BCSKO BpEMe, U C JaTa JIo Majexa He IoBede oT 12 Mecena, MpH yciIoBUe uye OaHKaTa € CbC CelaInILe
B PemyOnuka bearapust unu B Apyra mbpaBa 4IEHKa, a aKO € ChC CEJalMIIEe B TPETa Ibp)KaBa, IpU
ycioBue uYe ¢ O0OeKkT Ha OjaropasyMHHM NpaBWiIa, KOUTO 3aMECTHHK-IPEACEAATeNIIT cMATa 3a
€KBUBAJICHTHHU Ha TE€3M CHIVIACHO MPaBOTO Ha EBpomeiickus cpio3;

4. O6mo no 20 Ha cto ot aktuBuTe Ha PoHIA B:

a) IIEHHU KHMXKa 1 MHCTPYMEHTH Ha NapUyYHUs 1a3ap, eMUTHPAHU WIN TapaHTUPAHHU OT PErHOHAIHU WIN
MecTHH oprany Ha PenmyOGinka bbirapus, Ha abpkaBa WieHKa WM Ha TpeTa IbpiKaBa, JOMyCHATH 1O WK
THPTYBaHU Ha peryiupad mazap no wi. 73 3[1OU unm TpryBanu Ha APYT peryiupaH mazap B PemyOnuka
Brarapust unm B Apyra abprkaBa WiCHKa, M JOMYCHATH 3a ThProBus Ha ouIMajeH na3ap Ha (OHIOBA
0opca WM THPryBaHM Ha JAPYr PEryJMpaH Ma3ap B TpeTa AbpXKaBa, KOWTO € BKJIIOYEH B CIIMCHKA,
0100peH OT 3aMeCTHUK-IIPeACeAaTeNs;

0) MHCTPYMEHTH Ha MapUYHUS Na3ap, eMUTHPAHU WM TapaHTUPAaHU OT PETHOHAIHYU MM MECTHHU OpTaHu
Ha PenyOnuka bearapus nim Ha AbpikaBa 4iICHKA, M3BBH TE3W, THPTYBaHW Ha PETyJIMpaH Ia3ap, ako
BBPXY EMHCHSTa WIM EMHTEHTAa Ha TE3M HHCTPYMEHTH C€ OCBILICCTBSABA HAA30p C LeJI 3alluTa Ha
BJIOXKUTEJTUTE MU BIIOTOBETE;

5. KOpHOPaTUBHY OOJHUTallMy U APYTH OBJITOBH LIEHHU KHM)KAa U MHCTPYMEHTH Ha MApUYHUS 11a3ap U3BbH
T€3U 10 T. 3 U T. 4, TONMyCHATH IO WU ThPryBaHU Ha peryiupad nasap no wi. 73 31IOU nnu teprysanu
Ha Jpyr peryinupad nasap B PemyOnuka beiarapus wiam B Ipyra nbpkaBa WiIEHKA, WIM JIONyCHATH 32
TBHProBUs Ha odpuuMaNeH Nasap Ha ¢oHAoBa Oopca WM THPryBaHU Ha OPYT PEryJHpaH mazap B TpeTa
IbpKaBa, KOMTO € BKJIIOYEH B CIHCBHKA, 00OpeH OT 3aMecTHHK-Tpencenareias — a0 40 Ha cTo OT
aktuBuTe Ha DoHAa;

6. OBITOBH LEHHU KHU)XA U3BBH Te3U MO T. 3 U T. 4, NONMyCHATH AO THPrOBUs WIM THPryBaHU Ha
perynupan nazap no wi. 73 3[IOU unu TepryBaHu Ha ApPYyT perylupaH Ma3ap B Ibp>KaBa WICHKA, WU B
TpeTa JbpKaBa, ChIIIACHO CIUCHK, 0J100peH OoT 3aMeCTHUK-TIpescenaTelns — 10 20 Ha CTO OT aKTUBUTE Ha
donpa;
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

HNHBeCTHIIMOHHA cTparerus, NpoaAbJKCHUE

7. akUuM ¥ AI0BE HA APYTH KOJIEKTUBHU MHBECTHLIMOHHHM CXEMHM, HHBECTUPAIIM B aKIIMU Ha JAPYXKecTBa
ChC CIeLHaTHa WHBECTUIIMOHHA 1] 32 CEKIOPUTH3aLMUs Ha HEJBIXKUMH UMOTH, TOIYYMIN Pa3peleHne
3a U3BBpIIBaHE Ha AeiHocT chraacHo Jdupektusa 85/611/ENMO nHa CpBeTa n/Miau Ha APYTH KOJIEKTHBHU
WHBECTUIIMOHHU CXeMHU Mo cMmuchia Ha § 1, 1. 26 or [P ma 3IIIIK, cbc cemamume B PemyOmuka
bearapus, B qpyra qpp:kaBa WwieHKa WIK B TPeTa AbpKaBa, OTTOBapsILIM Ha N3UCKBaHMATA Ha wi. 195, an.
I, T. 5, 6. “a” 3MIILK, npu ycnoBue, 4e CHINIACHO yCTaBUTE W IpaBHjaTa Ha TE3U KOJIEKTHBHU
WHBECTUIIMOHHU CXEMH T€ MOTaT Jja MHBECTHpAT o010 He moseye oT 10 Ha CTO OT aKTUBUTE CU B IPyTU
KOJIEKTUBHHM MHBECTULIMOHHH - 10 10 Ha cTo oT akTuBuTE HAa DoHAA;

8. HacCKOpO U3JaICHU IICHHHU KHKXA, aKO YCIOBUATA Ha €MHUCHSITA BKIIOUBAT MOEMaHE Ha 3aIbKEHUE J1a
Ce UCKa JOMyCKaHe U Ja ObJaT JOIyCHATH B CPOK HE IMO-IBJIBI OT €HA TOJAMHA OT M3/IaBaHETO UM 3a
ThproBus Ha o¢uimaneH ma3ap Ha (oHIOBa Oopca WM Jpyr peryiupaH naszap, (yHKIIHOHHPAI
PEIOBHO, TPU3HAT M NYOJMYHO JOCTHIICH, KOHTO € BKIIOYCH B CIHCHK, OJOOpEH OT 3aMECTHHK-
npeacenatens — a0 30 Ha cTo oT akTuBUTE HAa DoHAA;

9. obmo 1o 20 Ha cro or akTMBUTe HAa DOHIAa B MHCTPYMEHTH Ha MApUYHUS Mazap, WU3BBH TE3H,
THPryBaHH Ha peryjiupaH Masap, ako BBPXY CEMHCHSATa WJIM EMUTEHTAa Ha T3 WHCTPYMEHTH Ce
OCBIIECTBSIBA HA30p C L] 3all[UTa Ha BJIOKUTEIUTE WIH BIOIOBETE, KAKTO M OTTOBapsIIU Ha CICIHUTE
YCIIOBUSL:

a) eMUTHpPAHU WM TapaHTHPaHU OT JIHUIE, BBPXY KOETO CE OCBIIECTBSABA HaJlEXKJEH HaJ30p CHIVIACHO
KpUTEpUH, OMNpEeIeHH OT IMpaBoTo Ha EBpomeiickus cbi03, WIM OT JHIe, KOETO Cla3Ba MpaBuia,
0JI0OpEHN OT CHOTBETHHUS KOMIIETEHTEH OpraH, TapaHTHpalld, 4Ye JIMIETO OTroBapsi Ha HM3MCKBAHUS
TOJIKOBA CTPOTH, KOJIKOTO Ca M3MCKBAHHUATA, OMPEIeNIEHH OT MpaBoTo Ha EBponeiickus cpio3;

0) u3mazeHu OT €MUTEHTH, Pa3IUYHM OT Te3u 1o wi. 195, am. 1, T. §, Oyksa “a”, “6” u “B” 3IIIILK,
OTTOBApSIIIM Ha KPUTEPUH, OMPEIICIICHN OT 3aMECTHUK-TIPEICEAATEIIs, TapaHTHPAIIlY, Y€ HHBECTUIIMHUTE B
TE3U UHCTPYMEHTHU ca 00CKT Ha 3alluTa, CKBUBAJICHTHA HA 3alllUTaTa, Ha KOSTO MOJJICKAT HHBECTULIUUTE
mo wi. 195, am. 1, 1. 8, 6yksa “a”, “6” u “B” 3IIIILK 1 eMUTEHTHT € IPY>KECTBO, YUHUTO KAHUTAI H
pe3epBHU ca B pa3Mep He MO-MaJIKO OT JieBoBara paBHocToWHOCT Ha 10 000 000 eBpo, 1 KOETO MPEACTaBS
1 nyOJIMKyBa FOMUIIHKA OJAUTHPAHU OTYETH WJIH JPYIKECTBO, KOeTo (MHAHCHpa TPyIa OT IPYXKECTBa, B
KOSITO y4acTBa, KaTO €IHO WM HAKOJKO OT TE3W JPY)KECTBA Ca MPHETH 33 THPrOBHS, WIH APYIKECTBO,
KOeTO (pMHAHCHUpPA JAPYKECTBA 3a CEKIOPUTH3AIMS, BB3IOJ3BAIIM CE OT KPEIUTHO IOJA00pEHHE,

[Pl

OCHTYPEHO OT (PMHAHCOBA HHCTUTYIIMS, OTTOBapsIIa HA N3NCKBAHUATA 11O OykBa “a”.

10. ACPUBATUBHU (bl/IHaHCOBI/I HHCTPYMCHTHU, BKIIOYUTCIIHO CKBUBAJICHTHH Ha TAX HWHCTPYMCHTH,
3aIBJDKEHUATA TI0 KOUTO MOraT Ja ObAaT M3MBIHEHH Ype3 MapuyHO IUTAIaHe, JOMYCHATH 10 ThPTOBHA
WM THPryBaHW Ha peryiupad maszap mo wi. 73 3IIOU wimm TepryBaHM Ha IPYyT peryivpaH Ia3ap B
PerryOnmka bearapus wim B AbprkaBa WwieHKa, KAKTO M AOMYCHATH 3a THProBHs Ha OQHIIMAICH ma3ap Ha
¢oHIOBa OOpCa WM THPTYBAHU Ha APYT PETYJIHPaH Ma3ap B TpeTa AbpKaBa, ChIIACHO CIUCHK, OI00peH
OT 3aMecCTHHK-TIpeCeAaTeNs, W/WIW JepuBaTUBHH (WHAHCOBM WHCTPYMEHTH, THPIYBaHH Ha
M3BBHHOOPCOBH Ta3apH, OTTOBAPSAIIM Ha yCIOBHATA 1o wi. 195, am. 1, 1. 7, 6. “a” n “6” 3IILIK — mo 10
Ha cTo oT akTuBuTe Ha DoHIa;

11. mpyru, nomyctumu cwritacao wr. 195, an. 1 3IIIIK dwurancoBn nHCTpyMeHTH — 10 10 Ha CTO OT
akTuBUTe Ha DOHAA;
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

4. VHBecTMIIHOHHA CTPaTerus, NPOIbJKeHUE

12. apyru $MHAHCOBU MHCTPYMEHTH, U3BBH MOCOYECHUTE B T. 1 - 11, BKIIIOUUTENIHO TaKuBa, KOUTO HE ca
JOIyCHATH 10 /WM ThPIYBaHH HA PEryJupaH Has3ap, KakTo 1 UHAHCOBHM WHIIEKCH, TMXBEHHU NPOLECHTH,
BaJIyTa ¥ BaJJyTHH KypCOBE, IOKOJIKOTO € pa3perlieHo oT 3akoHa — 10 10 Ha cTo oT aktuBuTe Ha PoHAa.

ynpaBJ’IHBaH_IOTO APYKECTBO HEC MOXKC [1a UHBCCTHUpA MMOBLCYC OT 90 Ha CTO OT aKTUBHUTE Ha I[OI‘OBOpHI/IH

®oHzx 001110 BHB PUHAHCOBH HHCTPYMEHTU 1O T. 1 1 2.

Horoopuusat @oHJ HEe MOXKe A2 TpUI00MBa LIeHHH (01aropoiHN) METAIN U CepTUDHUKATH BBPXY TAX.

5. Ilapu4Hu cpeacTsBa

B xunaou nesa

BeSCpO‘IHI/I 0aHKOBH BJIOTOBEC, B JICBa

O6mmo

2009 % ot obOmraTa 2008 % ot oOmIaTa
CTOIHOCT HA CTOIHOCT HA
AKTHBHTE AKTHBHTE

122 21.18 91 43.75
122 21.18 91 43.75

Hsama 6J'IOKI/IpaHI/I CyMH U APYI'd OrpaHUYCHUA 34 I10JI3BAHC Ha IAPpUIHUTE CPEACTBA HA @OHI[EI.

6. eno3utu

B xunsou nesa

CpouHy OaHKOBH BJIOTOBE,B JICBa
¢ opueunaneH cpok 0o 3 meceya
O0mo

7. Ilapu u mapu4Hu eKBHBAJEHTH

B xunsou nesa

bescpounu 6aHKOBH BIIOTOBE, B JI€BA

CpO‘lHI/I 0aHKOBH BJIOTOBE C OpUT'MHAJICH CPOK 3 Mecena

Oo6mo

2009 % oT oOmraTa 2008 % ot oOmIaTa
CTOIHOCT HA CTOIHOCT HA
AKTHBHTE aAKTHBHTE
337 58.51 30 14.42
287 49.83 30 14.42
337 58.51 30 14.42
2009 % ot oOmIaTa 2008 % ot oOmIATA
CTOMHOCT Ha CTOMHOCT HA
AKTHBHTE aKTHBHTE
122 21.18 91 43.75
287 49.83 30 14.42
409 71.01 121 58.17
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBH AKTHBH 32 THPryBaHe

B xunsou nesa

KopmiopatusHu obmurarmm
Axnun

OO01ma CTOHHOCT HA IEHHUTE KHHKA

KopnopaTuBuu odjuranum

B xunsaou nesa

Kopnoparusau obnurannu, A€ HOMHUHUPAHH B
€BpO

OO0ma cToHHOCT HA KOPIOPATHBHUTE
00JIMranuu

KoM 31 nekemBpu 2009 @ouasT nputekana:

2009 % ot obOmrara 2008 % ot obmraTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHTE AKTHBHTE

27 4.69 10 4.81
88 15.28 77 37.02
115 19.97 87 41.83
2009 % oT o0uIaTa 2008 % ot oOmIaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE

27 4.69 10 4.81
27 4.69 10 4.81

* 2 eMHCUHM KOPHOPaTHBHHM OONMranuu ¢ (UKCHpaH JMXBEH NPOLEHT, IIECTMECEYHU KYNOHHH

IJ1alaHus 1 OCTaTbUCH MAaTypUTET HaA/l 1 roauvHa.

u 1 emucus KOpriopaTuBHa OGHI/IFaI_II/ISI C I1aBall JIMXBCH MNPOILCHT, MECTMCCECUYHU KYNOHHUN

IJ1aliaHusa 1 OCTaTbUCH MAaTypHUTET HaA/l 1 roauvHa.

Axnuu

B xunsou nesa

AxX1yd, ICHOMUHUPAHU B JICBA, B T.4.:
akmuu - AJICULL
O6mo

B3emanmust mo JuXBH B APYIru akTUBH

B xunsou nesa

Biemanus ot TMXBH 110 BIOTOBE

B3emanust OT 1uXBH 10 (MHAHCOBH aKTHBU 32
ThpryBaHe

Oo6mo

2009 % oT o0uIaTa 2008 % ot oOmIaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE

88 15.28 77 37.02
88 15.28 77 37.02
2009 % ot oOmIaTa 2008 % ot oOmIaTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHTE AKTHBHTE

1 0.17 - -

1 0.17 - -

2 0.34 - -
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Texyuu 3a1bJKeHUs

B xunsou nesa

2009 2008
3axbioKeHUs KbM Y IIPaBISBALIOTO APYKECTBO, OaHKaTa - ) |
JETIO3UTap ¥ MHBECTULUOHHH [IOCPEIHUIH
O6mo 2 1
JsisioBe B 00pbIIEHUE

3a nepuona
bpoii dsanose 2009 ot 10 maprt 10 31

nexemBpu 2008
ChbcTOsIHHE KBM HA4YA10TO HA EPHOAA 270 023 -
Emutupanu gsumoBe mpes meproaa 596 887 708 004
OOpaTHO U3KYIIEHH JISUI0BE TIpe3 Mepruoia (82 455) (437 981)
Chcrosinue kM 31 nekeMBpH 784 455 270 023
IIpuxoan/ Pazxoau ot onepanuu ¢ GUHAHCOBY aKTHBH 32 TbPryBaHe, HETHO
B xunsou nesa 2009 2008
[Mpuxoau oT onepanmu ¢ PUHAHCOBU aKTHBH 137 281
Pasxomu mo oneparyu ¢ pHAHCOBH aKTHBH, B T.U. (142) (369)

KOMUCUOHHU HA UHBECMUYUOHHU NOCPEOHUYU NPU NPOdaxcOa - -

OG0 () (88)

Komucnonuute Ha WHBCCTULIMOHHUTC MOCPCAHULIN IIPU ITOKYIIKA Ha ICHHU KHHXA CC BKJIFOYBAT B LICHATa

UM Ha HpI/I,Z[06I/IBaHe.

Pa3xoau 3a BHHIIHH YCJIyTH

B xunaou nesa 2009 2008
Bb3narpaxxaenue Ha YpaBisBalloToO APY>KECTBO 3a 12 7
yIpasiieHue Ha feliHoctTa Ha Donga

Bw3narpaxxaenue Ha 6aHkaTa - ACTIO3UTAp 3a JCTIO3UTapHH 5 4
ycIyru

O6mo 17 11

lNogumnaoTo BB3HArpaxkaenue 3a 2009 Ha YmopasnsBamoTto ApyxkectBo € 2.50% oT cpenHaTa roauirHa

CTOMHOCT Ha HETHUTE aKTHUBU Ha (DOH,Z[EI.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA CBbP3aHHU JIMLA

D , JICK HMmotu” € 000co0eHO MMyIIeCTBO 0€3 OpraHM Ha yNpaBIICHWE W HETOBOTO YIpPAaBIICHUE Ce
OCBIIIECTBSABA OT YTpaBIsBailo apyxkectso ,,JJCK Ynpasnenne na aktusn” AJl.

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

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

»HACK Ynpasnenne na aktuBn” AJ] e xonrpommpano ot ,banka JICK” EAJl u menpsko ot OTII Bank,
VYurapus (OTII bauk e egHonuuen cobcTBeHUK Ha kanutana Ha ,,.banka JICK” EAJI). IpyrusT akuuoHep B
VYmpasmsiBamoro apyxectBoro - OTII ,,@oung MeanmxmbaT” JITA. € cbao kouTponaupano ot OTII bank.
CBbp3aHy JUlla ca ¥ BCUYKHU APYTH ApykecTBa oT rpynata Ha OTII bauk.

KoM 31 nekemBpu 2009 cebp3anure nuua c ,,JICK Ynpasienue Ha aktuBu” AJl, mpuTekaBally JsUI0BE HA
donna ca kakTo cieaBa:

31 nexemBpu 2009
CBbp3aHo Jule
bpoit 0san06e

ITOK ,,ICK-Ponuna” AJl 69 339
,banka JICK” EAJ] 497 074
A® ,,JJCK bananc” 99 400

OmnoBecTsiBaHe HA MOJUTHKATA N0 yNIPaBJIeHUEe HA PUCKA

Ocnosna pamka

IIpe3 2009 roagmHa (duHAaHCOBaTa cpeda, B KosATo ¢yHKIHoHHUpa PoHma Oemie Moa BIUIHHUETO Ha
rio0ajHaTa MKOHOMMYECKa perecus. Makap ue Ho-TojsiMaTa 4acT OT CBETOBHHUTE KallMTAJIOBU INa3apu
JeMOCTpHpaxa 3HAYUTEIHH PbCTOBE, OBJITApCKUAT KalUTaJOB I1a3ap, KbM KOWTO ca HPEAUMHO
excnozuiuure Ha DoHga, MMalle AOCTa IO-CKPOMHO NPEACTaBsIHE, CBIBTCTBAHO ChC 3HAYUTEIHA
HECUT'YPHOCT OT CTpaHa Ha Ia3apHUTE YYacTHHULIM M HHUCKM o0emu Ha ThproBus. Karo wnsmo
BOJIATWJIHOCTTA Ha Ma3apHUTE NPOMEHIIMBY BbB BTOpaTa MOJOBHHA Ha TOJUHATa Oelle JOCTa IM0-HUCKa B
CpaBHEHHE C MpeIXOAHaTa FOAMHA, HO JIMICATa Ha JUKBUIHOCT MPEJCTaBIsIBA CHILIECTBEH ABUTAaTelN 3a
KOJIeOJIMBOCTTa B IIGHUTE Ha oOnpeAeleHW (UHAHCOBM HMHCTPYMEHTH. B nmombiHeHue, mopanu
cneun¢uKaTa Ha WHBECTULMOHHUS mpodwi Ha (oHAa (MHBECTHpPaHE NMPEHMYLIECTBEHO B aKIUU HA
Ipy’XecTBa CBbC CIIeLMalHa HMHBECTHLMOHHA €Nl 3a CEKIOPUTH3alMs Ha HEABWXKHMU HMOTH),
MKOHOMHMYECKHTAa KpH3a, KOATO MMallle 3HaYUTENEeH e(EeKT B TO3M OTPACHII, 3aCETHA CHJIHO HEraTHBHO
MpeAnpusATUATa, KbM KouTo QOHIBT MOAAbpKa ekcrno3uuusd. B pesynrar, npe3 2009 r. e peructpupan
crajJ B HETHaTa CTOMHOCT Ha akTHBHTE Ha 1 1msu1 (ogutupana) B pasmep Ha 4.63 % copsmo 31 nexemBpu
2008 .

[Nocnenpamo 3aapn0049aBaHe Ha KpU3aTa B TO3H CEKTOP OM MOIJIO J1a JOBEAE 10 HETaTHBHU MOCIECIULN
BBPXY (MHAHCOBOTO ChcTossHME HA PDOHA M HErOBaTa JIMKBHUIHOCT.

Horosopen ¢onn ,,JJCK Nmotn” e c ymepen 1o Bucok pucko npodui. [loprdeirbT oT MHBECTHLIMHN Ha
(oHIa BKIIIOUBA JBJITOBH M KalMTAIOBH LICHHU KHIDKA. PasnpeneneHneTo Ha MHBECTUIIUHUTE 1O TUIIOBE
(MHAHCOBH HHCTPYMEHTH CE€ OCBIICCTBSIBA CBHITIACHO HHBECTHIHMOHHATa MoiuTHKa Ha DoHIa OT
nopTQoIno MEHUIKBPHUTE. B pe3ynTar Ha ecTecTBOTO, XapaKTepUCTUKATa ¥ MHBECTHLIMOHHATA IEHHOCT
Ha (OHJA, BIOKEHUTE CPEICTBA Ca M3JIOKEHH Ha PUCKOBE, CBHP3aHU C (PUHAHCOBUTE WHCTPYMEHTH U
na3apuTe, B KOUTO CE HHBECTHUPA.
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OmnoBecTsiBaHe HA MOJUTUKATA MO YPABJIeHHE HA PUCKA, IPOAbJLKEHHE
OcHnosHna pamka, npooviiiceHue

OCHOBHHUTE PUCKOBE ca:
®  Ma3apeH pUcK
®  JIMKBHUJICH PHUCK
®  KpEeAUTEH PUCK
®  ONEpPaLMOHEH PUCK

[MonuTukara 3a ympasieHHe Ha pucka Ha DoHAa UMa 3a 1Iell 1a OCUTYpsABA €XKEJHEBHOTO CJICJICHEe U OIICHKa
Ha PUCKOBHUTC (I)aKTOpI/I, OKa3Balllu BJIHUAHUEC BBPXY AKTUBUTEC Ha CDOHI[a n Oa OrpaHn4v U MUHUMHU3HUPpA
BB3MOXKHUTE HeraTUBHH e(PeKTH BBpXy AeiHocTTa Ha @oHma. CucteMara 3a yrnpasiieHHe Ha prucka Ha DoHja
ce OCHOBAaBa Ha IIEJICBO-U3rPaJieHa OpTaHU3AIMOHHA CTPYKTypa B YIPaBISIBAIIOTO OpykecTBO U [IpaBmia 3a
yOpaBleHHe Ha pHUCKa Ha JOroBOpHUTEe (OHIOBE, OpraHu3MpaHd OT Hero. [IpaBuiata periaMeHTHpaT
METOJUTE 3a I/I}Z[eHTI/I(l)I/ILlI/IpaHe, aHaJIu3 U U3MCPBAHC Ha PHUCKOBETC, OMPEACIIAT JIMMHUTU U KOHTPOJHHU
MEXaHW3MH, Ie(PHHHpAT HUBA Ha OTTOBOPHOCTH/B3EMaHE HA pEIICHUS OT CTpaHa Ha YTPaBIIBAIIOTO
IpY>KECTBO:

e  VYIpaBUTEICH ChBET
e  U3nbiaHUTENEH AUPEKTOP
e  Puck Mmenmmkbp/OTaen o Ynpasienue Ha Pucka

@OHABT MHBECTHPA B LICHHU KHI)KA JIOIIYCHATH J10, WM ThPIryBaHU Ha PEryJIMpPaHU Ia3apu, KakTo U B
M3BBHOOPCOBU HHCTPYMEHTH. POHIBT 3a€Ma caMO ABJITH MO3UILINH.

Beuuky (uHAHCOBM MHCTPYMEHTH HOCAT PHCK OT 3ary0a. To3m pUCK ce ymnpaBisiBa IOCPEICTBOM
BHUMATCIICH HOZI60p Ha OCHHUTC KHHWXKA CBHIJIACHO onpez[eneHI/I JIMMUTH. MaKCI/IMaJIHI/IHT pI/ICK 3a
(mHAHCOBUTE MHCTPYMEHTH CE OIpEeNa OT CIpaBeInBaTa UM CTOMHOCT. BCHYKY ma3apHu MO3UINY Ha
®doHma 1 PUCKOBETE, CBBP3aHU C TAX CE CICIAT HAa JHEBHA 0aza. B MOMBIIHEHNE Ce U3TOTBAT U MECCYHH
OTYeTH, KOUTO ce TmpeactaBiaT 3a pasriaexmane Ha YC, HC wm otmen ,Bwrperien kouTpona” Ha
YrnpaBnsiBaioTo ApyKecTBO.

Ilazapen puck

[Ta3apHHAT pPHCK € PHCKBT OT HACTHIIBAaHE HA OBJCIIM NMPOMEHHW B Ma3apHHUTE YCIOBUSA (KaTO JIMXBCHH
MPOIIEHTH, BAIYTHU KypCOBE, MO3WIIMOHEH PHUCK / IIEHW Ha KamUTAIOBM WHCTPYMEHTH (I[EHOBU PHUCK) U
erZ[I/IT cnpez[), KOUTO MOrart aa HamMaJisiT na3apHaTa CTOI71HOCT Ha (I)I/IHaHCOBI/ITe AKTUBHU U CbOTBCTHO HCTHUTC
MIPUXOAH OT ACHHOCTTA.

YIpaBisBaIioTo IpyKecTBO yIpaBisiBa HHBeCTUIIMNTE Ha DOH/a, OTYNTANKY IPOMEHSIIUTE CE Ma3apHH
ycnopusi. Lenrta mpu ympaBieHHETO Ha Ma3apHUS PHCK € KOHTPOJ Ha pa3yMHa / MpUEMIIMBA PUCKOBA
€KCITO3UIIHS C OTJIe]] ONTUMH3UpPAHE Ha JOXOJHOCTTA.

Horosopen doux ,JJCK HMmorn” wmma yMmepeH 0 BHCOK pHUCKOB mpodmi. OCHOBHUTE IIeIM Ha
WHBECTHIIMOHHATA TIOJMTHKA HAa JIOTOBOPHUS POH/ ca:

e HapacTBane CTOHHOCTTa Ha MHBECTHITMUTE HA MIPUTESIKATEITUTE HA Is10Be BEB DOHIA, TIOCPEACTBOM
peanm3upaHe Ha MaKCHUMaJIeH Bb3MOXKEH JJO0XO]I IPU II0eMaHe Ha YMEPEH JI0 BUCOK PHUCK;

e OcurypsiBaHe Ha JTMKBHJHOCT — MOAAbPKAHE HA JIMKBUIHU AKTHBH B PAMKUTE Ha OTPaHHUYCHUATA 32
WHBECTUPAHE OT JOTOBOpHHA (HOHJ, MpEeABHIEHH MO 3aKOH W/ WM mocodeHu B IIpocmekra Ha
JIOTOBOpHHS (POHII, KOUTO J]a OCUTYPsIBAT HOPMaTHOTO (QyHKUHOHUpaHe Ha DOHAA MO OTHOLICHHE Ha
3aJbJDKUTETIHOTO OOpaTHO M3KYIlyBaHE Ha JSJIOBE B OIPENEIEHUTE CPOKOBE M paslpeliesieHHe Ha
neyanbara cpel ”HBECTUTOPUTE.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HAa MOJUTUKATA N0 YNIPABJIeHNe HA PUCKA, IPOAbJLKEHHE
Ilazapen puck, npoovaxncenue

[TazapauAT pHck, Ha KoiTo e u3noxkeH MoHAA ce ciean Ha exeAHeBHa 06a3a. IHCTpyMeHTUTe, B KOUTO
unBectupa Donpa, ce HO,I[GI/IpaT Taka, 4Y€ WHBECTUIIMOHHUAT HOpTd)eI‘/'IJI na Opae MaKCHUMaJIHO
JTUBEpCU(UIIMPAH U 3aIMUTEH OT HEOIArONPHUATHU JIBUXKCHHS Ha IICHUTE HA (UHAHCOBUTE Ma3apH, KaKTo
" OT CbIICCTBCHA €KCIIO3UIIUA KbM WHANUBHUIYAJICH I1a3apCH CeKTop/KOMHaHI/IH/eMI/ICI/ISI.

Banymen puck

BanyTHHAT pUCK BB3HUKBA NMPU WHBECTUPaHE BHB (PMHAHCOBH MHCTPYMEHTH, JICHOMHUHHPAHH B UYyXkKJa
BayTa. Pasnpesnenennero mo BaqyTH Ha akTHBHTE Ha (poHma KbM Kpast Ha 2008 e kakTo ciezBa:

B xunsou nesa 2009 % oT o01IaTa 2008 % oT o01IaTa
CTOMHOCT Ha CTOMHOCT HA

AKTHBHTE AKTHBHTE

OUHAHCOBH aKTUBH, JJICHOMIHHUPAHU B JIeBa 548 95.16 198 95.19
DHUHAHCOBU aKTUBH, JCHOMUHUPAHU B €BPO 28 4.84 10 4.81
0610 576 100.00 208 100.00

[pu nevictBamust B benrapuss Banyten Bopn m gukcupanus xkypc Ha OBIrapckusi JieB KbM €BpOTO,
QOHABT HE € U3N0KEH Ha CHIIECTBEHN HEOIArONpUATHH MOCIEIUIN OT MPOMSIHA Ha BATyTHUTE KyPCOBE,
ThH KaTO WHBECTHIIMHTE My Ca JCHOMUHHPAHU HM3KIIOYUTEITHO B OBITapCcKH JieBa U eBpo. ChIIacHO
IIpaBunmata 3a ympasieHue Ha pucka Ha DoHIa, BANYTHUAT PUCK C€ HM3MEpPBa 4Ype3 HCTOPHYECKA
BOJIATWJIHOCT HA B[y THUS KypC.

Juxeen puck

JluxBeH pUCK € PUCKBT OT 3ary0a, IbJDKalla ce Ha KojeOaHus B OBACHIMTE MapUYHU MOTOLUU WIIH
CIIpaBeIMBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B pe3yJTaT Ha MIPOMEHH B Ma3apHHUTE JTUXBEHU
MPOLIEHTH.

KbM marata Ha M3roTBsiHE Ha OTYeTa 3a (PMHAHCOBOTO ChCTOSHME HAa DOHIA HSIMA JMXBOUYBCBUTEIHU
[IACHBH, IIOPaJH KOETO OCHOBHUST JIMXBEH PUCK HOCEH 0T POHMA € CBBbP3aH C OIACHOCTTA EBEHTYaTHUTE
ObIely NPOMEHH B JTMXBEHUTE PAaBHUIIA a Pe(IEKTUPAT B OHIKEHHE Ha CIIPaBeINBaTa CTOMHOCT Ha
JUXBOHOCHUTE My ¢uHaHcoBU aktuBH. [lo-momy ca mpencraBeHa Ttabinumara 3a  JIMXBEHATa
qyBCTBUTEIHOCT KbM 31.12.2009r. 11 31.12.2008r.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
15. OmnoBecTsiBaHe HA MOJHUTHKATA MO yIPaBJIeHHe HA PHCKA, IPOAbJKEHHE

Juxeen puck, npoovidicenue

Kbm 31.12.2009 Jo1m. Or1 xo Or3m. Or1 1o Hemunxso- O6mo
3m. nolr. 5r. HOCHH

AKTHBH

DUHAHCOBU aKTUBH 32

ThpPryBaHe - 4 8 15 88 115
[Tapuunu cpencraa 122 - - - - 122
Jemnosutu 242 45 50 - - 337
Bzemanus, cBbp3anu ¢ 1 1 2

JIUXBH
OO0 aKTUBH 460 5 8 15 88 576

TCKyHII/I 3a1bJIDKCHUSA

(c matypurer 10 1 M.) ) ) ) ) 2 2
O0110 3aAbJIKEHUSA - - - - 2 2
KbMm 31.12.2008 Jo 1 m. Or1 10 Or3m. Or1 g0 Hesnxso- Oom0

3m. n01r. S5r. HOCHH
AKTHBH
®UHAHCOBH aKTHBH 3a
ThPryBaHe - - - 10 77 87
[Mapuunm cpencraa 91 - - - - 91
Jernosutn 30 - - - - 30
OG0 akTHBH 121 - - 10 77 208

Texymu 3a1bIKEHUS ) ) ) ) 1 1

(c matypurer 10 1 M.)

00110 3aaBbJKEHUsT - - - - 1 1

EKC”OS’MEUI}l KbM 1UX6EHUA DUCK

DUHAHCOBUTE MHCTPYMEHTH, KOUTO Ca OCHOBEH M3TOYHHK Ha JIMXBeH pUCK 3a DoHIA ca ABITOBHUTE
HneHHn KHmKa. [Ipy mHCTpyMeHTHTE ¢ UKCHpaH JOXOJM, PUCKBT OT 00e3lieHKa ce (hopMupa B pe3yiTar
Ha MPOMEHW B MA3apHHUTE JIMXBEHW HHBA, JOKATO NPU TE3W C IJIaBallla JIMXBA, PUCKHT BH3HHKBA B
pesnyraTr Ha npoMenu B juxBeHus uHuekc (EURIBOR, CO®UBOP), ¢ koiiTo € 00Bbp3aH ChOTBETHHS
WHCTPYMEHT.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH

OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Excno3uyus kvm 1uxeenusn puck, npoovidicenue

VYnpaBisBamoTo APYKECTBO H3MEpBa JMXBEHHS PHCK IOCPEICTBOM MeETola Ha MOIU(HUIMpaHaTa

moparus. J[fopanusara ce M3UMCIsIBa 32 BCsAKA €HA KHUTA MO OTMACIHO, KAKTO U 3a Lejus mopTgein ot
oOJuranum.

B xunsou nesa 2009 Cpeana Moaudpuuu- 2008 Cpeana Moaudpuuu-
JAOXO/THOCT paHa JTOXOTHOCT paHa
10 majiesKa TIOpanus 10 Ta/IesKa THOpanus

C ¢uxcupaHu KyroHHU

IUIalaHus 18 25.86% 0.94 10 9.00% 2.24
C mraBamy KynoHu,

Oa3mpaHy HA JINXBEH

UHJIEKC 9 15.25% 0.35 - -

O0u1o 27 22.47% 0.76 10 9.00% 2.24

Ananus na uyecmeumesinocmma KoM JT1UX6EH PUCK

Ha 6a3ata Ha M34YMCIIEHUATA 32 AIOPALMATA CE aHAIM3HPA U YyBCTBUTEICHOCTTAa HA (PUHAHCOBHUTE AaKTHBU
KBbM ONpENENICHN CTaHAAPTHH JINXBEHU crieHapuH. CTaHTapTHUTE CIEHApUH, KOUTO CE pasriiexiar 3a
aHalM3a Ha YyBCTBUTEIHOCTTAa KBM JIMXBEH pHCK BKIoYBaT 100 Oa3MCHM TOYKM Ha IapajeiHo
HApaCcTBaHE M CIaJ HAa BCHYKU KPUBH Ha JOXOAHOCT M 50 Oa3MCHM TOYKU HAa HApaCTBaHE W CIaJ| Ha
KpUBUTE Ha JIOXOJHOCT 3a nepuoaa Haja 12 mecena.

[Tapanenna mpomsiHa Ha JuxBeHHTe HUBA chc 100 GasucHm Toukm KbpM 31 mekeMmBpu O yBeTHUMIA
(Hamanuiia) HETHaTa CTOMHOCT Ha akTuBUTe Ha DOHAA CbC CyMHUTE IIOKa3aHU B Tabiaulara Mo-JOiy.
AHanmM3bT JOMyCcKa, Y€ BCHYKH IPYTH TNPOMEHJIMBH, B T. Y. U BaJyTHUTE KypCOBE Ca IMOCTOSHHH.
Kankynamumnre 3a neHHN KHMXa ¢ (DUKCHpaHM IUIANIaHWsA ca Ha 6a3a epeKTHBHATA MM AIOpaIus, a 3a
TE€3H C IUTAaBaIlIX KyNOHHU — Ha 0a3a m34ucieHara UM MOAH(HUIHpaHa JIOPaIys.

Amnamu3bt 3a 2008 ronrHa € HapaBeH Ha ChIara 0asa.

B J€Ba 2009 2008
+100 bp -100 bp +100 bp -100 bp
C ¢duKcHpaH¥ KyIIOHHU IUIaIaHus (178) 182 (219.05) 219.05
C ruraBamny KynoHH, 0a3supaHy HA INXBEH 31) 31
HHIOCKC
0610 (209) 213 (219.05) 219.05
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Ananus na uyecmeumesinocmma Kom JIUX6EH PUCK, npodwzofcenue

[Tapanenna mpomsiHa Ha TUXBeHUTE HHUBA che 50 0a3ucHU TOYKW 3a mepuoja Hax 12 mecerna kpM 31
JIeKeMBpH OW yBennumiIa (HaMania) HeTHaTa CTOMHOCT Ha akTUBUTE HAa DoHAA ChC CyMHUTE TIOKa3aHU B
TabIHIIaTa mo-A00y. AHAIU3BT OMYCKa, 9€ BCUYKHU APYTH IPOMEHINBY, B T. 4. M BaJIyTHUTE KYPCOBE Ca
IIOCTOSIHHH.

2009 2008
+50 bp -50 bp +50 bp -50 bp
C ¢uKcHpaH¥ KyIIOHHU IUIAIaHHsI (89) 90 (109.53) 109.53
C 1uraBamny KynoHH, 0a3upaHy HA INXBEH (15) 15
HHICKC
O6mo (104) 105 (109.53) 109.53
Ilenoeu puck

LleHOBHUST pUCK € PUCKBT OT CHajJ B CTOWHOCTTa Ha ()MHAHCOB MHCTPYMEHT WM Ha MopTdeina ot
(GbuHAHCOBU aKTHBH, AbJDKAIL ce Ha (JAaKTOPH PA3IMYHU OT TE3H, Bb3HUKBAIIM OT JIMXBEH WJIN BAIyTE€H
puck. ToBa morar ga ca ¢akTopu crneuu(pUYHO OTHACAIIM CE€ A0 JaJleH MHCTPYMEHT WJIM HETOBHS
E€MHUTEHT, KakTO W OT o0Io-naszapHu (akTopu, 3acsAralil BCHYKA HHCTPYMEHTH TBHPIYBaHH Ha
CHOTBETHHSI Ta3ap (CUCTEeMEH pHUCK). LIeHOBMAT pHCK BKIIOYBA W KPEAWT CIIPEeI PHUCK, KOHTO
MPENCTaBlIsABA PUCKBT OT CHaj B L€HaTa Ha JABITOBUTE MHCTPYMEHTH IIOpajHd YBEIWYEHHE HaA
M3UCKyeMaTa pUCKOBA MPEMUS 32 KOHKPETEH €eMUTEHT WM OOLIO0-Ia3apHO Pa3IIUpsBaHE HAa KPEAUTHHUTE
CIIPENIOBE.

Toit kaTo Bcuuku (GUHAHCOBU MHCTpyMeHTH Ha DoHma ce OTYMTAT MO CIIpaBeIMBa CTOWHOCT, BCHYKH
IIPOMEHHU B MMa3apHUTE yCIOBHS peIIeKTUPAT BbPXY HETHUTE MPUXOU OT MHBECTUIIMOHHA JIEHHOCT.

HCHOBI/ISIT PUCK C€ yInpaBiisiBAa OCHOBHO, 4Yp€3 CH3AABAHCTO M HNOAABPKAHETO Ha }II/IBepCI/I(I)I/IHI/IpaH
HOpT(bCﬁJ'I OT UHCTPYMCHTH. CeoriracHo HpaBI/IHaTa 3a yIpaBJICHUEC Ha pUCKa, MOJACIBT 3a U3MECPBAHC Ha
ICHOBHA PUCK Ha AAJIOBCTC HA KOJICKTUBHU MHBCCTUILIMOHHU CXCMU B nopT(beﬁna Ha ®oHpa e 6a3HpaH Ha
IOKa3aTe/In 3a UCTOPHUYCCKA BOJIATUIIHOCT, U3MEPCHA YPE3 CTAHAAPTHO OTKIIOHCHUC U €KCIIO3ULIUA.

B cJIeaHaTa Ta6J'II/II_Ia € IMpeacTaBCcHa 06H_IaTa CTOMHOCT Ha (1)I/IH8.HCOBI/ITG HHCTPYMCHTH, NOpaXAAIIN
HCHOBU PHUCK:

B xunsou nesa 2009 % ot odOmaTa 2008 % oT o0mIaTa
CTOIHOCT HA CTOIHOCT HA

AKTHBHTE AKTHBHTE

Axiuun 88 15.28 77 37.02
0610 88 15.28 77 37.02

24



15.

& ack

otp group

MNPUJIOKEHUSA KbM I'OJJUIIHUTE ®UHAHCOBHA OTYETHU
OnoBecTsiBaHe HAa MOJUTUKATA N0 YNIPABJIeHNe HA PUCKA, IPOAbJLKEHHE
Ilenoeu puck, npooviscenue

CrennpuaanTe PUCKOBU XapaKTEPUCTHKH HA OTIEITHATE MHCTPYMEHTH B MopTdeiina OT ISI0BH IEHHH
KHIDKA C€ M3MEPBaT U CJIEIIT eKEeTHEBHO, Ha 0a3a Ha CTATUCTHYECKU JaHHU 3a JIBM)KEHUETO Ha ICHUTE
UM 32 TIeproA OT NoHe | roauHa. 3a u3MepBaHe Ha ICHOBHS PUCK Ha MOPTQEHITHO HUBO, CE U3UMCIISABA U
noptdeilino craHAapTHO oOTKIoHeHHe. CTOHHOCTTa ce IMpecMATa €XEJHEBHO II0 MeToja Ha
BapHAJIIMOHHO-KOBapHAllMOHHATA MaTpUIla Ha 0a3a OTHOCHTEIHHTE TETjla Ha aKIHUWTe B MopTdeiina 3a
CHOTBETHHS JICH.

ChrimacHO WHBECTHIIMOHHATAa ToONUTHKA, cpenactBata Ha J& ,JICK HWwmotu” ce wuHBecTUpar
MIPEUMYINECTBEHO B aKIIUU Ha JPY’KECTBA ChC CIEIMATHA WHBECTUIIMOHHA L€, KOETO B TOJISIMA CTEIICH
KOHLIEHTPUpPAa W pHCKa B To3M cekrop. CrenBamara TabmuIa cpaBHABa OTHOCHTEIHHSI PUCK Ha
noprdeiina or akuun Ha Ponna ¢ To3u Ha nHAekca BGREIT, u3Mepen upe3 cTraHAapTHO OTKIOHEHHE.
[TapasienHo € npencTaBeHa U OLICHKaTa 3a MCTOpUYECKa BOJATHWIIHOCT Ha JsoBeTe Ha DoHpa:

2009 2008
c o o (0
JTHEBHO TOANIIHO JAHEBHO TOAMIIHO
[Moprdeiin ot akiun Ha @onga 1.64% 25.97% 1.77% 28.00%
BGREIT 1.45% 22.88% 1.47% 23.29%
Jsamnose Ha @onHja 0.36% 5.68% 0.78% 12.40%

Kato aGcomoTen u3mMepures Ha pucka Ha noptdeiia ot akuuu ce u3nonszsa u VaR. VaR nHa noprdeiina
€ MakcHMaJlHaTa BB3MOXKHA 3ary0a, KOSITO OM ce pealu3upana 3a ONpelelieH MEepHox OT BpeMe Npu
HACTBIIBAHETO HA HETaTUBHM IA3apPHU M3MEHEHHsS C ONpeJiesieHa BEPOSTHOCT (IOBEPUTEIICH WHTEPBA).
VYrpaBnsBamoTo IpyKecTBO M3uuciisiBa VaR Ha moprdeiina or akuuu Ha ¢onaa 3a 1 meH mpu 99%
WHTEpBaJ Ha 1oBepue. M3nonsBaHusaT Mozen 3a IpecMaTane Ha VaR e mapameTrpuuen, KaTto ce mpuiarar
JIBa MOJXOJa B CTATUCTHYECKOTO OTYMTAHE HA W3MEHEHMATAa B ILIEHUTE — CTaHAApTeH W METOJ Ha
eKCIIOHECHIIMATTHO-TIPETErNIeHa Turb3rama ce cpeaHa. OLeHKUTe M IO JBaTa MeEToda ce OeK-TecTBaT
MIEPUOANYHO U CE MPEICTABIT B MECEUHUTE OTUETH 3a PUCKA.

B cnenparmiara Tabnuna e npeacraBeHa craTiucTuka Ha VaR 3a nmoprdeiina ot akuuu Ha DoHpa:

VaR (xu1.51B.) 2009 2008
CrangaprTHa EWMA, A=0.94 CranjgapTHa EWMA, A=0.94
KbM 31 nexemBpu 34 29 3 2.7
Cpenna 3a nepuoja 3.1 1.6 52 4.7
MaxkcumanHa 3a nmepuoaa 4.2 3 8.2 8.5
MuHuManHa 3a nepuoja 2.5 0.9 1 1
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, IPOAbJKEHHE

Ilenoeu puck, npooviscenue

Twit kato VaR mMozienbT ce OCHOBaBa Ha ONpeesIeHU PEANOI0KEeHHUs, TOBAa Hajara HIKOU OrpaHUYEHUs
OTHOCHO JIOCTOBEPHOCTTA Ha OllEHKAaTa, KaTO HAIPHMeED:

e JIOBEPHUTEJHUAT UHTEPBAJ] HE OTYMTA BH3MOXKHOCTUTE 3a 3aryOH € MO-roysiMa YecTOTa U B MO-TOJISIM
pa3Mep U3BBH HETO;

®  H3I0J3BAHCTO HAa UCTOPUUYCCKU JAaHHHU KaTo Oa3a 3a OIPEACIAHE Ha BB3MOXHHUTE PA3NPCACIICHUA Ha
6’B}_ICIIII/IT€ PE3YJTATHU HC BUHAT OTpa3sBa BCUYKHU Bb3MOXHH CHHCHAPUU,

e VaR oreHkara 3aBucH OT 00IIaTa CTOHHOCT Ha OpTdeiina 3a KOiTo ce uzuncisasa. [Ipu HamansBaHe
CTOMHOCTTA Ha aKTUBUTE, VaR chIio HamansiBa.

Kpeoumen puck

KpenuTHusT prck € Bb3MOXKHOCTTa OT HaMaJlsiBAHE Ha CTOMHOCTTA Ha MO3ULHATA B OTpeIeicH (MHAHCOB
WHCTPYMEHT IIPH HEOYaKBaHU CHOUTHSA OT KPEAWTEH XapakTep CBBP3aHH C €eMHTEHTHTE Ha (DUHAHCOBU
HMHCTPYMEHTH, HacpellHa CTpaHa 110 OOpCOBU M U3BBHOOPCOBH CIIEJIKH, KAKTO U JbP)KaBUTE, B KOUTO T
M3BBPILIBAT AEHHOCT.

[IpaBunara 3a ynpasienue Ha puck Ha @oHa pa3rpaHnvaBaT CISJHUTE TUTIOBE PUCK:

o  Kommpacenmen puck - PUCK OT HEU3IBIHEHUE Ha 33JBJDKCHUATA OT HACpEIlHATa CTpaHa Mo
U3BBHOOPCOBH CICIKH;

o Cemvamenm puck - Bb3MoOxHOCTTa POHAA Na HE NOJIyyaT HACPELIHHU IIAPUYHHU CPEACTBA WM
(hMHAHCOBM MHCTPYMEHTH OT KOHTPAreHT Ha JaTaTra Ha CEThJIMEHT, CJIeJ KaTo TOH € M3IIBJIHII
3aIBJDKEHHATA 110 TaICHH CAEIKH KbM TO3U KOHTpareHr.

o  Uusecmuyuonen Kpeoumer puck - pUCKbT OT HaMaJsSBaHE HA CTOMHOCTTa Ha WHBECTHIIMSITA B
JlaJicHa JBITOBA IIEHHAa KHHWTa TOpaad KPEAWTHO CHOUTHE MPH €MHTEHTAa Ha TO3W WHCTPYMEHT.
KpenutHo chOuTHE BKIIOYBA OOSIBIBAHE B HECHCTOATEIHOCT, HEIUIATEKOCIIOCOOHOCT,
CBINIECTBEHA MPOMSIHA B KallUTaJI0BaTa CTPYKTYpa, HAMAIIIBaHEe HAa KPESIUTHUS PEUTHHT | JIp.

JlpnroBuTE TMICHHW KHMXA, B KOUTO MHBecTHpa PoHAA ca HA OBATAPCKH EMUTCHTH M HAMAT O(HUIIHATICH
KpeIUTEH PEHUTHHT. AHAIM3BT Ha WHBECTUIIMOHHHS KPEIWUTEH PUCK CE HW3BHPIIBAa WHIWBUIYATHO 3a
BCEKH OTJENIeH CIy4ail KaTo ce B3eMaT IpenBH] W KOHKPETHUTE MaszapHd oOctosTencTBa. o romsaMa
CTETIeH YIPaBICHHETO Ha KPETUTHHUS PUCK € OOBBP3aHO U C TUMHUTHTE 32 KOHIIEHTPAIHS, ONPEIesICHH 32
@doHAa, KOUTO PETIAMEHTHPAT MAKCHMAaJHO JOMYCTHMa HUBO Ha KOHIEHTPAIMS HA WHBECTHUIMHTE II0
E€MHUTEHTHU U TPYIH OT eMUTEHTH.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE

Kpeoumen puck, npooviicenue

MakcuManHaTa KpeJuTHa eKCITO3UIINSA KbM JaTaTa Ha U3rOTBSIHE Ha OT4eTa 3a (PMHAHCOBOTO ChCTOSHHE,
¢ ¢opmupaHa OT obIiata OajlaHCOBa CTOWHOCT Ha pa3IUIAlIATeIHUTE M JICTIO3MTHH CMETKH B OaHKH,
KaKTO ¥ MHBECTHUIIMHTE B JBJITOBH HHCTPYMEHTH (TI0 OpyTHA IIeHa):

2009 2008
% oT o0uIaTa % oT o01IaTa
CTOMHOCT Ha CTOHHOCT Ha
XHJI. JIB. AKTHBHTE XHJI. JIB. AKTHBHUTE
Pasnnamarenna cmeTka 122 21.12% 90 43.48%
Jeno3utu 337 58.51% 30 14.52%
Bzemanwus o muxsu 1 0.17% - 0.00%
MHBecTHINY B IBIATOBH IICHHHA KHHKA 28 4.84% 10 4.81%
(011)11(1) 488 84.64% 130 62.81%

KpenutHusiT puck OTHOCHO HMapUYHHUTE CPEJICTBA U CPEJCTBATA MO JAEMO3UTHU CE€ CUMTA 332 HECHILECTBEH,
TBH KaTo (DOHIIT)T ABPXKKU BJIOTOBE CaMO B 6aHKI/I, KbM KOHUTO HMMa YCTAaHOBCH JIMMHUTU CbIJIACHO
nosmtrkata Ha rpyma banmka JICK u umeTro KpeauTHO KadecTBO CE€ aHAIM3UpPA PETYISIPHO OT
creliMan3upaHo 3BeHO B baHkaTa-Maiika.

Kem 31.12.2009 unaBecTurmute Ha POoHIA ca MPEIUMHO BHB (DMHAHCOBH WHCTPYMEHTH, M3JAJCHH OT
OBJITapCcKu eMUTEHTH. ToBa 00yCIlIaBsi KOHIICHTPAITUS Ha PHUCKA 110 OTHOIICHNE Ha MECTHUS T1a3ap.

KbM kpast Ha nepuojia HsMa ChIIIECTBEHU KOHIIEHTPAMK Ha KPEIUTEH PUCK MO OTJIETHA EMUTEHTH.
Jlukeuoen puck

OOmms JTUKBHIECH PHUCK TPEACTABIsABA PUCKHT B ompeneiacH MoMeHT (DOHABT ma HE pasmonara c
JIOCTAThYHO JTUKBUIHH CPEJICTBA 3a M3ITBIHEHUETO Ha CBOWTE 3a/ILJDKEHUS 110 00paTHO M3KYITyBaHE Ha
JIUTOBE, B PE3YJITAT Ha KOETO JIa Bh3HUKHE HEJIOCTUT U C€ HAJIOKU MPOo/Iax0a HA aKTUBY WIIU MPUBIHMYAHE
Ha CPEJNICTBA MIPHU HEOJIATONPHSITHY MTa3apHU YCIOBHUS.

@DOHABT € UIBKEH Aa NOJAbpPXKA TaKaBa CTPYKTypa Ha aKTUBHUTE U ITaCUBHUTE, KOATO My II03BOJIABA /A
OCBILECTBSBA OE3MPENSITCTBEHO NEMHOCTTa CH KaToO IIOracsBa CBOEBPEMEHHO 3aJbJDKCHUSITa CH Ha
pasyMHa 1ieHa 0e3 Aa ce Hajara npuObp3aHa pasnponaxda Ha HOXOJOHOCHHU akTHBH. POHABT NpUBIHYA
CpeACTBa IOCPEACTBOM E€MHCHS Ha COOCTBEHM Is1oBe JIMKBUIAHUAT PUCK MOXKE Ja BB3HHMKHE KaTo
CJIEACTBUE OT HHMCKATa JUKBUIHOCT Ha KallUTAJIOBUS I1a3ap, KAKTO U NPU HEOOMUYAHHO TONeMH MOPBUKU
3a 00paTHO M3KYITyBaHE Ha AAJI0BE, KOUTO MOTraT Ja JOBEAaT A0 M3YeplBaHEe Ha MapUYHHUTE CPEACTBA HA
¢oHga. YmpaBieHHETO Ha JMKBHOHOCTTa Ha (DOHAA ce OCHLIECTBSABA YNPaBISABAILOTO APYKECTBO,
cbrlacHo ,llpaBuna 3a moaabpKaHe M yNpaBiCHHE HA JUKBUAHUTE CPENCTBA Ha IOrOBOPEH (OHI,
opranuzupad u ymnpaBiasiBaH oT “/ICK VYmpaBnenue Ha aktuBu” AJl”. Ilpsikata OTroBOpHOCT 3a
YIpPaBISHHETO Ha IJIMKBHIHOCTTA C€ OCHINECTBSIBA OT OTAeN “‘YmpaBieHHe Ha mopTdeinn” u oTaen
“CyeTOBOACTBO”.

27



15.

16.

& ack

otp group

MNPUJIOKEHUSA KbM I'OJJUIIHUTE ®UHAHCOBHA OTYETHU
OmnoBecTsiBaHe HA MOJUTUKATA MO YPABJIeHHE HA PUCKA, IPOAbJLKEHHE
Jlukeuoen puck, npoovircenue

OcHOBHUTE MNPpUHIAIIA, KOUTO praBJ’ISIBaH.[OTO APYKECTBO CJICABA IIPU NOAABPIKAHCTO U YIIPABJICHUCTO
Ha JUKBUIHUTC CPCACTBA HA qDOHI[a Ca KaKToO CJICABa:

e (CITa3BaHE Ha MpaBWjaTa, 3aJ0KEHH BBHB BBHTPEIIHHATE MTOKYMEHTH Ha IOTOBOPHHS (DOHZ, KaKTO H
M3UCKBAHMUATA 3a JIMKBHAHOCTTA, PETJIAMCHTHPAaHH BBB BCHYKH 3aKOHOBH U IIOJI3aKOHOBH
HOPMAaTHBHH aKTOBE, Kacaelln JOTOBOPHUS (HOHI;

® TIOCTUTaHE Ha ONTHUMAaTHA JUBEPCUDUKAIUST HA MHBECTHIIMOHHUS MTOPTHEIT;

e aHaJM3 U aJICKBATHO YIIPABJICHUE HA TAPUYHUTE TTOTOIH;

e [IIaHUpaHE HA U3BBLHPEAHUTE 0OCTOSTEICTBA.

Cra3BaneTo Ha M30pOCHHTE TMO-TOpPE MPUHINIA MMAT 3a IIeJl OCHTYPSBAHETO Ha 3alliTa Ha IpaBaTa u
WHTEpECUTE Ha MpHUTeXaTelanTe Ha JsutoBe Ha DOHA, M3IMBIHEHNETO M CIIa3BaHETO HAa M3MCKBAaHUSATA 32
JUKBUIHOCTTA CHITIACHO 3aKOHOBUTE M BBHTPEIIHHO-HOPMATHBHH aKTOBE, KAKTO W OCHTYpPSBaHETO Ha
M30STBAHETO HA TIOTEHIIMATHHUTE JINKBUIHU KPH3H.

Onepayuonen puck

OnepalmoHHUAT PUCK € PUCKBT OT AUPEKTHHU WM WHAUPEKTHH 3aryOu, B pe3yJITaT Ha YOBEIIKU TPEIIKH,
MPOIMYCKH B CUCTEMUTE U HEMOJXOMSAIIN NPOIeTypyu U KOHTpos. ONepallMOHHUAT PUCK MOXe Aa Obje
PUCK OT OIlepariui, PUCK OT WH(MOPMAIIMOHHUTE CHCTEMH, PUCK OT 3aKOHOJATEJICTBO M BBHTPEIITHA
HOpMAaTHBHA ypen0da, pUcK OT YOBEUIKH PEeCypCH.

OnepaurOHHUAT PUCK, O00EKT Ha Koiito e DoHzma, mMpousiaM3a OT ONEPALHOHHMS PHCK, CBBpP3aH C
OpraHM3alyATa U AEWHOCTTA Ha YTPaBJIABAILOTO APY>KECTBO. B Ta3m Bpb3Ka, ONEPAMOHHUAT PUCK CE
Cleay Ha HHMBO YIPaBIsABAaIlO APY>KECTBO B ChOTBeTCTBHE ¢ [IpaBunaTta 3a ympaBieHHE Ha PUCK Ha
¢donnosere u [IpaBunara 3a ynpasnenue Ha pucka Ha Y/ ,,JICK Ynpasnenune na akruu” A/l.

OmnepaoHHUS PUCK CE peryjupa ChIVIACHO CTPAaTEerMHUTE 3a YyNpaBieHHE Ha BUAOBETE OMNEpallMOHEH
pucK, nedhMHUpaHu B IpaBWiIaTa. B JombiIHEHNE, B YIIPABIIABALIOTO PYKECTBO € MPHETa U MPOoLeAypa 3a
crOMpaHe Ha TaHHM 32 ONEePAaTUBHO-PUCKOBU CHOUTHS U JOKIIA/IBaHE HA MHIIUACHTH.

B crorBercTBue ¢ [IpaBunara 3a ynpaBlieHUe Ha pUCKa HA YTIPaBJISABAIIOTO JPYKECTBO Ha MeceyHa 0aza
C€ M3rOTBAT OTYETH 3a XAPAKTEPUCTUKATa U HUBOTO HA PHUCKA, CBbP3aHU C MPOLECHUTE U CUCTEMUTE Ha
HpyxecTBOTO.

[ puban3uTeHU CHETOBOAHH OLIEHKH U [I0ILYy CKAHUS
Ilpunyunu 3a oyenka no cnpaseoIUa CMONIHOCH

CapaBeyiBaTa CTOWHOCT Ha (MHAHCOBUTE HHCTPYMEHTH CE OIpeIesis Ha 0a3a KOTUPOBKUTE HA Ma3apHH
HeHH KbM JlaTaTta Ha OT4YeTa 3a ()MHAHCOBOTO CHCTOsSHUE, 0€3 Ja ce BKIIOYBAT pa3XoAUTe II0
OCBILIECTBSBAHE HA clenKaTa. MeTouTe 3a ONpelelisiHe Ha CIpaBeIuBaTa CTOMHOCT Ha (prHAHCOBHTE
WHCTPYMEHTH ca oJipoOHO omucanu B [IpaBuiara 3a orieHKa Ha mopTdeiina U 3a onpeesiHe Ha HeTHAaTa
croitHOCT Ha akTuBHTe HA ®oHma (IIpaBunaTa 3a oreHKa).
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

le/lﬁJ'll/BHTe.]'lHH CYETOBOAHH OLCHKHU U TONMyCKAHUSA, IIPOABJJIKECHUEC

Hpunuunu 3a OU€eHKa no cnpaeewuwa cmoiinocm, npodbmfceuue

B cmyuail ye TakMBa KOTMPOBKHM Ha Ia3apHM LIEHW HE CBHILIECTBYBAT, CIpaBEAIMBAaTa CTOMHOCT Ha
(uHAaHCOBHTE MHCTPYMEHTH C€ ompenens Ha 06a3a OLeHbYHH MAaTEeMaTHYECKH METOIU WIIN TOCPEICTBOM
TEXHUKH Ha TUCKOHTHpaHe Ha mapuuHuTe norouu. CripaBelyiuBara IieHa Ha M3AaieHuTe oT PemyOnmka
Bearapus ueHHn KHWXKa, Ha OBJITAPCKU U YYXKAECTPAHHU OOJIHMTralyu, JOMYCHATU 10 WIM ThPIyBaHH Ha
peryaupan masap, KakTo ¥ Ha OOJHraliuy, KOUTO HE Ce ThPryBaT Ha peryJMpaH a3ap ce U3BBpIIBa upe3
IIpUJIaraHe Ha MeTOJa Ha JUCKOHTUPAHUTE ITAPUYHU ITOTOLIH.

[Ipu onpenensiHe Ha HOpMa Ha JUCKOHTHpaHe 3a u3naaeHute ot PenyOnuka bearapus neHHu KHUXa ce
IpUJIara MeTo/1a Ha JIMHEHHATa UHTEPIIONIALNS, KaTO 32 OCHOBA CE€ HA U3YUCIICHUATA CE U3II0N3BAT LEHUTE
Ha TIOCJIEAHUTE U3JIaICHN EMUCHH C MaTypHUTET Hai-Onn3Kara mpeaxoxkaama 1 Hali-0nmu3Kara clieBaiia
Ha ThpceHaTa emucHs. [Ipu onpenensHe Ha clipaBeAIMBaTa LIeHa HAa OCTaHAJIUTE OOJIUralyy 32 HOpMaTa
Ha JMCKOHTHpAHE C€ Ipuiara HacTOsAIaTa JOXOJHOCT [0 Majeka Ha ILEHHU KHUXA CbC CXOIHU
XapaKkTepUCTUKN (BU, YCIOBUS Ha IUIAL[aHE M MajJeX), JOIMYCHATH A0 WIM THPTyBaHM Ha peryJHpaHH
na3apy, KOpUrupaHa ¢ pUCKOBa IPEMHUs, OTpa3siBalla pUCKa HA eMUTEHTA WM HACTOALATA JOXOJHOCT J10
MaJeKa Ha JbP’KaBHY LIEHHU KHUXXKA ChC CXOJHU YCIOBMS HA IUIALIAHE U MAJeXkK, KOPUTHPAHA C PUCKOBA
IIpeMusi, OTpa3sBallla PUCKa Ha EMUTEHTA U Ja/IcHaTa [IEHHA KHUTa.

CapaBeiBaTa IIeHa Ha aKIMK, C€ W3BBHPIIBA IO CICTHUTE METOIU:
® METOJl Ha CHOTHOIIICHUETO IICHA - TIedanba Ha JpyKeCTBa aHAIO3H;
e METOJ Ha HeTHaTa 0ajJaHCOBa CTOMHOCT HA aKTUBUTE,

® METOJ Ha IUCKOHTUPAHUTE HETHU MAPUYHU MOTOLIH.

Mertoaute ce npuiaarat B IOCOYCHHUA IMMO-TOPEC pPe. Koraro JaJ€H MCTOJ HE MOXEC J1a 61,z[e H3I10JI3BaH, CC
NpeMUHaBa KbM CJICABAIHA ITOCOYCH. MertoaukaTa 3a U3YHUCIsBaHE Ha CIipaBCJIMBaTa I€CHA HAa aKIUU CC
ornpeacisa B HpaBI/maTa 3a OIICHKaA.

OHpeZ[eJ'IFIHCTO Ha CIIpaBcAjiuBaTa II€HA Ha IIpaBaTa C€ MU3BBbPIIBA, KAKTO CJI€ABA: MO ILCHA,
npeacTaBsBalla pasjinkara MCXKAY LCHATa (onpeneneHa CbI'TTACHO HAYMHHUTC 3a OICHKA, IOCOYCHH B
HpaBI/maTa 3a OLICHKa) Ha CBIICCTBYBAIUTE aKIIMN HA APYKECTBOTO U EMHUCUOHHATA CTOMHOCT HAaHOBUTE
AKIUHU OT YBCJIMUCHUECTO Ha KalluTalla, YMHOXXCHA MO0 CbOTHOIICHUCTO Ha 6p0ﬂ AKIIUU B €IHO IpaBo.

CHpaBe)IJ'II/IBaTa [ICHa Ha KOJ-OIMIWU MW Ha NOYyT-OIMOHUU CC OIpcAciii Mo METOJa Ha Black—SchoIes, a
OIICHKaTa Ha (b}O‘l’prI/I — Ype3 NpujiaraHne Ha (I)OpMyJ'IaTa, IIOCOYCHA B HpaBI/IHaTa 3a OIICHKaA.

CrnpaBeanuBara IeHa Ha HMHCTPYMEHTHTE Ha NapUyYHUsS Ma3zap ce M3BBpIIBAa Ha 0a3a HOMHMHAIHA
CTOMHOCT, HaTpylaHa JIMXBa U KalHWTaJlIoBa Nevyanda/3aryda KbM MOMEHTA Ha OLlIEHKa, KaTO METOJMKaTa
3a TAXHOTO U3UYUCIsIBaHe ce onpenens B [IpaBunara 3a oneHka.

WHuBecTHMuTE B JSUI0BE HA APYTM KOJEKTUBHU MHBECTHUIIMOHHHM CXEMH BKJIIOUYMTEIHO B CIydauTe Ha
BPEMEHHO CIIHpaHe Ha 0OpaTHOTO M3KyIyBaHE, Ce U3BBPIIBA 110 MOCIeNHaTa 005 BEHa IIeHa Ha 00paTHO
W3KyIyBaHe, Taka KakTo ca MyOJMKyBaHH OT YIpaBISABaIIWTE APYKECTBA HA CHOTBETHUTE JOTOBOPHHU
(oHIOBE MM MHBECTUIIMOHHH JIPYKECTBA.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

le/lﬁJ'll/BHTe.]'lHH CYETOBOAHH OLCHKHU U TONMyCKAHUSA, IIPOABJJIKECHUEC

(DOH,I[’BT omnpeacisa ClpaBeayiiBa CTOﬁHOCT, H3II0JI3BalKH cJeaHara ﬁepapxuﬂ, KOATO OTpassaBa
3HAYMMOCTTa Ha q)aKTopI/ITC H3BIOJI3BAHU 3a OMPEACIIAHC Ha CIIpaBCAJINBa CTOHMHOCT:

Hugo 1: xoTupaHu 11eHu (HEKOPUTUPAHH) HA aKTUBHU Ta3apy 3a CXOHU aKTUBU WJIU TTACHBHU
HuBo 2: BXomamm maHHW pa3IdIHU OT KOTHpaHHW IIeHW BKIoueHW B HuBo 1 komto Morar ga ce

HaMepAT 3a aKTHBA WJIHM TTaCHBa, WA TUPEKTHO (T.€., KaTo IEHH) WIN HHIUPEKTHO (T.€., TOJIy9eHH! OT

[ICHN)

wHpopMaIys (He HATMYIHU BXOSIIU TaHHH )

Huso 3: BXOJJAIIM JaHHHM 3a aKTHBa HWJIM ITaCMBa, KOUTO HE Ca 68.31/IpaHI/I Ha HaJIMYHA I1a3apHa

Tabnuiata Mmo-moIy TpEACTaBs aHanu3 Ha (UHAHCOBUTE WHCTPYMEHTH, OTYECTCHU IO CIIPaBEINBa

CTOMHOCT, CIIOpEe]l U3M0JI3BaHATa MepapXus.

B xunaou nesa Ipua. Huso 1 Huso 2 O0mo
31 nexemBpu 2009

Kopnopartusau o6uranum 8 27 - 27
Axnun 8 88 - 88
O6mo 115 - 115

CrLOuTHA cJIe] JaTaTa HA 0aJIaHca

Cnen nmatara Ha oTryera 3a (PMHAHCOBOTO CBHCTOSIHHE HE Ca HACTBHIMIN CHOUTHS C KOPUTHpAIl W/WIH
HEKOpUTHpAaIl XapakTep, KOUTO Onxa OKazajau BIHUSHHUE BBPXY BEPHOCTTA U IIBJIHOTATA Ha MMPEACTaBCHATA
BbB (DMHAHCOBUS OTYET MH(OPMAIMSA WU 32 KOHUTO Jia € HEOOXOJMMO OIOBECTSABAHE B HACTOSIIHS

(MHAHCOB OTYET.
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I. PazButue Ha aeiinocTTa U cbeTosiHue HA D ,,/ICK UmoTn”

JCK Nmotu e moroBopeH (poHT 1Mo cMuChIa Ha 9. 164a oT 3akoHa 3a MyOIUIHOTO TIpeiaraHe
Ha 1eHHu kHmka (3IMLK). ®ounbT € HenepcoHnUIMPaHO APYKECTBO IO CMUCHIA HAa 3aKOHA
3a 3agbiokeHusATa U goroopute (33]1), He € OPHUIUYECKO JHUIC M MPEIACTaBIsiBa 000COOCHO
MMYIIECTBO 32 HWHBECTHpPAHE Ha HaOpaHWTE NApUYHH CPEACTBA B PasIUYHU (PUHAHCOBH
HUHCTPYMCHTHU YPEC3 pas3rnpeAcjiCHUC Ha PUCKAa U B CHbOTBCTCTBUC C MHBCCTULIMOHHATA CTpaTCrus,
onucana B [Ipocniexra u B IIpaBunara Ha Ponpa.

JACK HwmoTtn HSMa yIpaBHTEIHH OPTaHH, KaTO HETOBaTa NEHHOCT, BKIIOYUTEIHO YIPaBICHUETO
Ha aKTUBUTE MY, CE OCBIIECTBIBA CaMO OT YIPAaBIABAIIO APY’KECTBO, KOETO AEHCTBA OT CBOE MME
u 3a cMeTka Ha Donpga, cerimacHo wi. 177a, an. 1 ot 3IITILK.

C Pemenne Ne 168-/10/06.02.2008 r. na KOH ,,JICK VYnpasnenue na aktuBu” AJl momyun
paspelieHre fa OpraHu3upa U ymnpasisiBa AeiiHocTTa Ha PoHJa, KaTo MyOIWYHOTO Mpenajarane
Ha HeroButTe msutoBe 3amouBa Ha (07.03.2008 r., kKaro MBPBOHAYAIHO 3alHCAHUTE SJIOBE Ha
®onna ca uzspuienn Ha 10.03.2008 r., a TeproBusita Ha ,,bearapcka gonnosa 6opca - Codus”
Al —Ha 25.03.2008 .

II. UuBeCcTHIIMOHHA JEHHOCT ¥ MOJTUTHKA

HMuBectunmonnara aeitnoct Ha JICK IMoTH ce ochiiecTBsBaIle B CbOTBETCTBHE C OCHOBHHUTE
e Ha PoHzAa (MIPEeICTaBeHU B CICIHUS IPHOPHUTET):

e HapacTBaHE€ CTOMHOCTTa Ha WHBecTHUIMUTE B JsamoBe Ha DoHma mnocpeacTsoM
peanu3upaHe Ha MaKCUMaJIEH Bb3MOXKEH JOXOJ IIPU OEMaHE HAa YMEPEH O BUCOK PHUCK;

L OCUT'YPABAHEC HA JIMKBUAHOCT Ha MHBCCTUIIUUTC HA IPUTCIKATCIUTC HA AAJIOBE;

C ornen mocturane Ha nHBecTHHHOHHUTE 1ienu Ha JICK Mmotu, mpu HOpMaiiHu 00CTOSTENCTBRA,
Ympasnsgsamoro JpykecTBo WHBecTHpa HabpaHuTe cpenctBa Ha DoHAA MPEJUMHO B aKIMU Ha
OBATapCKH U UYKIECTPAHHH JIPYXKECTBA ChC CIIENMATHA MHBECTUIIMOHHA 1€ 32 CEKIOPUTHU3ALUS
Ha HEIBIKUMH WMOTH, NPHETH 3a THProBHsA Ha peryiupad mazap (mexnay 40% wm 90% ot
AKTUBUTE), HO ChHINO Taka W B aKIUH/ISI0BE HAa OBITapCKH M YyXKICSCTPAHHH KOJICKTUBHHU
WHBECTUIIMOHHYU CXEMH, WHBECTHPAIIX B aKIMU Ha JIPYKECTBA ChC CIIEIMAIHA WHBECTHUIIMOHHA
e 32 CEKIOPUTH3alWs Ha HEeIBIKUMH HMOTH, B KOPIOPATHBHH OONUTaluu Ha OBJITapcKu
€MUTCHTH, B WIIOTEYHHU OOJIMrallMH, W3J3JeHH OT OBJIrapckud OaHKH W B OAHKOBM JCIO3UTH.
KonkperHata CTpyKTypa Ha aKTHBHUTE 3aBUCH OT MOMCHTHHUTE I1a3apHU YCJIOBHS U IIE €
MUHAMHYHA B TPAHUIIUTE HA TOPETIOCOYCHUTE OTPaHUICHUSI.

3a MOCTHUraHeTO Ha TE3M LEad YmpasisBaiioTo [Ipy:KecTBO clie[iBa aKTHBHA HWHBECTHIIMOHHA
ctparerus Ha ®onma. [Ipu OCBHIIECTBSIBAaHETO HAa aKTHUBHATA WHBECTHIIMOHHA CTpATervs ca
M30UpaHu U HaH-MOAXOMAIIUTE 32 NopTdeitna Ha DOHa IICHHH KHIDKA B3 OCHOBA Ha OILICHKA 3a
OBIIEIII0 UM TIPE/ICTABSHE.

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

Habpanute cpeactBa oT npoaax0Oa Ha nssioBe Ha DoHga Osixa UHBECTHPAHH B ChOTBETCTBHE C
W3MCKBAaHUATA Ha 3aKoHa, HeroBute lIpaBumnara u [Ipocmekr.

Kbm 31.12.2009 1. 06mus pasmep Ha aktuBute Ha @oHma e 575,725.31 51B., KaTo B TOBA YHCIIO CE
BKJIIOYBAT:

e Axuuu - ot 11 my6unnunu Apy»kecTBa, cnagamu KsM 1 cextop — 15.27%

e KopnopartusHu obnuranuu - Ha 3 eMmuTtenTa — 4.84%

e [lapuunu cpeacTBa 1o 6aHKOBH BiIOroBe — B 6 6aHKU — 79.89%

e Jlpyru B3emanus — 0.00%

Crpykrypara Ha aktuBute Ha J{D ,,JICK MIMOoTH” KBM Kpas Ha OTUYETHUS U TMPEIXOTHUS IEPUOI,
B CTOWHOCTHO M3paKCHUE U KaTO MPOIIEHT OT 00I1aTa CTOHHOCT Ha aKTUBUTE, € KaKTO CIIC/IBA:

AKTHBH 31.12.2009 31.12.2008
JIB. % JIB. %
bankosu enozoee /oouwo/ 459 929.01 79,89 120 794.06 58.06

be3cpounn 6aHKOBH BJIOTOBE,

121 627.10 21.13 90 539.12 43.52
OCHOMUHUPAHU 8 164, 8 M.YU..
B3€MaHHs 110 HAYMCJICHH JINXBU 45.94 0.01 65.45 0.03
Cpounu GasKOBH BIOTOBC, 338301.91 58.76 30254.94  14.54
OCHOMUHUPAHU 8 164, 8 M. Y.,
B3€MaHUs 110 HAYUCIICHU JINXBH 1427.29 0.25 49.08 0.02
/vazoeu yennu knudca /oouwo/ 27870.82 4.84 10017.87 4.81
Kopnoparusru obmuratuun, 27 870.82 4.84 10 017.87 481
OCHOMUHUPAHU 6 €8P0, 8 M. Y.
B3EMaHUs 10 HAUNCIIEHU JINXBHU 662.39 0.12 238.72 0.11
Aruin - AJICHIL, 8792548  15.27 7724647  37.13
OeHOMUHUpaHU 6 /1e6a
/Jlpyzu e3emanusn 0.00 0.00
OO0 aKTHBH 575 725.31 100.00 208 058.40  100.00
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CTpykTypa Ha aktnBute Ha [JICK UmoTmn CtpykTypa Ha aktTuBute Ha [1CK UmoTtu
Kbm 31.12.2009 r. KbM 31b1$.2008 r.
(]

0%
15%

5%

58%

5%

80%
BaHkoBu Bnorose = ObnroBu KHMXa BaHkoBM Brnoroee o OBbnroBu KHUXa
m KanutanoBu KHMXxa B [pyrv B3e MaHusA H KanutanoBu kHMxa B Opyru B3eMaHus

Pa3npenenenue Ha akTuBuTe HAa POHAa

AKTHBH 31.12.2009 31.12.2009 31.12.2008 31.12.2008

(s18.) (%) (18.) (%)
PUHAHCOBH HHCTPYMEHTH, TLPIYBAHH 115 796.30 20.11 87264.34 41.94
HA peryJupaH nasap, B T.4.:

TepryBanu Ha BOb-Codus AJl, B T.4. 115 796.30 20.11 87 264.34 41.94
Kanumanosu 87 925.48 15.27 77 246.47 37.13
0v206U 27 870.82 4.84 10017.87 4.81

060 ¢puHAHCOBH HHCTPYMEHTH 115 796.30 20.11 87 264.34 41.94
BbankoBu BiIOTOBE 459 929.01 79.89 120 794.06 58.06
00110 aKTHBH 575 725.31 100.00 208 058.40 100.00

2. CrpykTtypa Ha nacusute Ha 1P ,,/ICK UmoTn”

KbM kpast Ha 2008 1. JJoroBopHUAT HOHI MMa TEKYIIH 3abDKCHHAATA B pa3mep Ha 845.21 nB. u ¢
MaTypHUTET 70 €ANH Mecell, KOUTO MpPeACTaBIsIBaT 3aAbKEHUS KbM Y IIpaBisaBauioro [pyxecTso,
bankara JlenmosuTap M MHBECTHLMOHHH NOcpenHUIM. IlocodyeHnTe 3aqbIDKEHHS CE HAUHUCIISABAT
€XKeIHEeBHO, chrilacHO [IpaBuiara 3a olleHKa Ha opTQeiiyia U onpeaesissHe Ha HeTHATa CTOWHOCT
Ha aktuBute, onobpeHn ot K®H. B 3ambmxenusta kbM YmpasnsBamoro [pysxkectBo ce
BKJIIOYBAT TPAaH3aKLHOHHUTE Pa3xoAr IpU eMUTUPaHe/00paTHO U3KYITyBaHE HA JSUIOBE, HOEMaHU
OT UHBECTUTOPHTE.
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IMacuBu 31.12.2009 31.12.2008
JIB. % JIB. %

3aabIDKEHNI KBM

VYnpasusaBamoro [pykecTBo, B 1224.25 75.79 452.71 53.56
T.49..
(a) Taxca 3a ynpasienue na 1209.32 74.87 441.18 52.20
akTuBHUTE HAa POHIA
(6) TpaH3aKIIMOHHU PA3XOIH 14.93 0.92 11.53 1.36
3abiDKeHRA KM Barxata 390.00 24.14 380.00 44.96
Hemnozurap
3a1bIKEHNS KbM HHBECTHIIHOHHH 103 0.06 12.50 1 48
HOCPETHUIIH
OG0 MACHBH 1615.28 100.00 845.21 100.00

3. Pe3yaraTu ot geiiHOCTTa

IIpuxoan

B cwotBercTBHE CBC CTpyKTypara Ha mopTdeina, mpuxoaure Ha PoHzma ce dopmupar oT
IIPUXOAM OT IIPEOLIEHKA Ha (PMHAHCOBM aKTHBH, PUXOIH OT JIMXBU I10 ABJITOBU IIEHHU KHIDKA U
110 0aHKOBH BJIOTOBE U OT MPHUXOJIU OT OINEPaLMU C (PMHAHCOBH aKTHUBH.

HpI/IXO,Z[I/ITe OT TMPCOICHKa Ha (bHHaHCOBI/I AKTUBU W HHCTPYMCHTU CC (I)OpMI/IpaT oT
IMOJIOXKUTCIIHATA IPCOLCHKA Ha CI)I/IHaHCOBI/ITe AKTHUBU W HWHCTPYMCHTHU Ha baza npomMsgHaTa B
TAXHaTa 1cHa.

HpI/IXOI[I/ITe OT oricpanuu ¢ (I)I/IHEIHCOBI/I HWHCTPYMCHTHU Ca BCJICACTBUC Ha IMO-BHCOKATa II€HA IIpHU
npoz[a>i<6a Ha NCHHU KHUXKA CIIPSAMO TAXHATa OanaHCOBa CTOHHOCT.

[Ipuxomute oT chyuacTus ce popMupaT OT MOTyUeHHN AUBHIACHTH U BB BPBh3Ka C YBEJIHMUEHHE Ha
KanuTaga Ha eMUTCHTH.

Crpykrypara Ha npuxonute Ha POHJa 3a OTUETHUS M NPEAXOJHHUS NEpPUOJ, B CTOMHOCTHO
U3pAXKEHNE U KaTO IPOLEHT OT 00IIaTa CTOMHOCT Ha IPUXOAUTE, € KaKTO ClIe/IBa:

Mpuxoaun 01.01-31.12.09 10.03-31.12.08
JIB. % JIB. %

IIpuxoau oT 1MXBH, B T.4. 21289.62 12.77 8 042.19 2.64

(a) Mo 6aHKOBH BJIOTOBE 19 569.40 11.74 6 568.27 2.15

(0) MO IBJITOBHU IICHHU KHIXKA 1720.22 1.03 1473.92 0.48

Tlpxoait OT Mpeoweika fa 137 456.07 82.44 280 602.71 91.97
(bUHAHCOBH MHCTPYMEHTH

Hpixoait ot omepatuiit ¢ 0.00 0.00 531.45 0.17
(DMHAHCOBH MHCTPYMEHTH

[Ipuxomau oT chyvacTus, B T.U: 7 985.64 4.79 15939.93 522

JIUBUJICHTH 7 985.64 4.79 15939.93 5.22

IIpuxoau no BamyTHU omnepaunuu 0.00

OO0 npuxoau 166 731.33 100.00 305 116.28 100.00
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Pa3xonu
OO6mu10 pazxoau

Crpykrypara Ha paszxomute Ha JI® ,JICK MMoTn” 3a OTYETHMS U NPEAXONHUSA NEPHUON, B
CTOMHOCTHO M3paKEHHE U KaTO IPOLEHT OT 00IIaTa CTOMHOCT Ha pa3XoauTe, € KaKTOo ClIeBa:

Pa3zxoamn 01.01-31.12.09 10.03-31.12.08
JIB. % JIB. %

Pa3xonu no npeoiieska Ha

(DMHAHCOBM aKTHBU U 142 387.41 89.04 367 168.74 96.37
WHCTPYMEHTH *

Pazxonu o onepanmu c

(DMHAHCOBM aKTHBHU U 2.79 0.00 1 812.61 0.48
WHCTPYMEHTH

Hpyru ¢hpuHAHCOBH pa3xoan 367.61 0.23 878.96 0.23
Pa3xomu 3a BRHIIHU YCIIyTH 17 140.38 10.72 11 144.56 2.93
Pa3xoau mo BayTHH omepanuu 10.58 0.01 0.23 0.00
O61mo pazxoan 159 908.77 100.00 381 005.10 100.00

* 3a6.: Komucuonnume Ha UH8ECMUYUOHHUME NOCPEOHUYU NPU NOKYAKA HA YEeHHU KHUJICA €A GKIIOYEHU 6
yemama um Ha npudodusaHe

Pazxoagute mo MMpCOILICHKA Ha (I)I/IHaHCOBI/I AKTUBU U UHCTPYMCHTU CC (I)OpMI/IpaT OT KaluTajaoBa
3ary6a — OTpULATCIIHATA MPCOLCHKA HAa ICHHNUTC KHMKA Ha 0a3a MpoMsAHAaTa B TAXHATA LICHA.

Paszxoaure mo omepanuu ¢ (UHAHCOBM aKTMBHM M MHCTPYMEHTH ca BCJIEICTBUE Ha II0-HUCKATa
[[eHa TIpU MPoAak0a Ha IIEHHH KHMKA CIPSMO TsXHaTa O0anaHcoBa CTOMHOCT.

PasxonuTe 3a BBHIIHH yCIyTd ce (opMupar OT BB3HATPAXKIECHHETO Ha YIPaBISBaIIOTO
HpyxecTBo (Takca 3a ympaBlicHHUE Ha aKTUBUTE) W Bb3HarpaxjaeHueTro Ha bankara Jlemo3uTap 3a
00CITy>KBAIlld ¥ KOHTPOJIHU (PYHKIIHH.

OnepaTuBHM pa3xoau

Tesu pasxonu ce npucnagat oT aktuBuTe Ha JJCK Mot U Taka KOCBEHO € TTOEMAaT OT BCUUKHU
TPUTEKATENN Ha JAs0Be. Te ca BTOPUAT KOMIIOHEHT Pa3XOld CJEJ TPaH3aKLUHUOHHUTE Pa3xoau
MIPH TIOKYTKa/00paTHO M3KYIyBaHEe Ha JSUIOBE, KOUTO MHBECTUTOPHT CIIE/BA Ja WMa MPEIBUJ
nHBecTupaiiku B JloroBopuus ®oH.

IIpencraBenuTe MO-OITy pa3xonn, KaTo mMporeHT oT cpeanata HCA, mpen3drciieHn Ha TOAWIITHA
0a3a ca KakTo Cie/Ba;

e 3amnepuona 10.03-31.12.2008 r. — 4.07%
e 3amnepuona 01.01-31.12.2009 r. — 3.59%
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OnepaTUBHHU Pa3xoau 01.01-31.12.09 10.03-31.12.08
JIB. % JIB. %
Brsnarpascienne ua Ynpasiasaioro 1223038 69.59 709456 14236
HpyxecTBO
KOoMHCHOHHHN HA HHBECTHIIHOHHH 6724 0.38 1 142.02 2292
MOCPETHATIH
Boswarpaicenne  ma - bankara 4910.00 27.94 4050.00 81.27
Henozurap
Hpyru ¢hprHAHCOBH pa3xoau 367.61 2.09 878.96 17.64
- O0aHKOBH TaKCH IO TPEBOJTHU 87 80 0.50 78 4 157
orneparyu
- OaHKoBM TaKcH, CBbP3AHM  C 87.81 0.50 640.56 12.85
TpaHc(ep Ha IEHHH KHUXKA
- IpyrH 192.00 1.09 160 3.21
Q0110 onepaTUBHYU Pa3Xoau 17 575.23 100.00 13 165.54 100.00

Janb4yHO TpeTHpaHe

Ad ,JACK Hmotn”, xato BUA KOJEKTHBHA MHBECTUIMOHHA CXeMa, OOIMyCHaTa IO IMyOJIUYHO
npeanarane B PemyOmnuka bearapust mon3sa npedepeHnnanrHo JaHbYHO TPETHPAHE:

HeroBata medyanba He ce o0liara ¢ KOpPIIOpaTHUBEH IaHbK (wi1. 174 om 3axona 3a
KOPROpamusHomo noooxoouo obnazaue).

ynpasiennero Ha neitHoctTa Ha JICK MMoTH, KaTO BHJ KOJIEKTHBHAa WHBECTHIIMOHHA
cxema, € ocBoOo/ieHa (PMHAHCOBA yCIIyra W He MOJJIekH Ha o0naraHe ¢ JaHbK A00aBeHa
CTOWHOCT (u. 46, an. I, m. 6 om 3axkona 3a danvk 8bpxy dobaseHama cmouHocm).

JanbuHo o0JiaraHe Ha 10X0AUTe HA MPUTEKATETUTE HA Is10Be B JloroBopuuTe @oHI0BE

He mnomnexxar Ha JaHBYHO oOJNaraHe JOXOJUTE HAa MECTHM (H3WYECKH JIMIA WIIH
(Gu3nvecKky M, YCTAaHOBEHHU 3a JaHBYHU LIENN B Jbp)KaBa — WieHKa Ha EBpomneiickus
CBI03 WJIM B Apyra JbpKaBa — WieHka Ha EBpomeickoTo HKOHOMHYECKO MPOCTPAHCTBO
oT cuenku ¢ asmoBe Ha Ponpa (peanm3upaHa KanuTaioBa Iedanda) B CIydyawTe Ha
o0paTHO W3KyIyBaHE Ha [SUIOBETe WM TpoAaxk0da Ha JSUIOBETEe, W3BBPIICHH Ha
perynupan ObJIrapcku mazap Ha QUHAHCOBH WHCTPYMEHTH.

[Ipu onpenensHe Ha JaHBYHUS (PUHAHCOB PE3YNTAT HA FOPUAMYECKUTE JIUIA, KOUTO
nojyiexkat Ha obusarane no pena Ha 3KIIO, ¢ Te3um moxonu ce HamaisiBa CUETOBOIHHSA
¢unancoB pesynrar. [lpu 3aryba OT CHENKH C JSJIOBE, JIMIATa, KOUTO TMOJJIEKAT Ha
obmarane mo pema Ha 3KIIO, mie creaBa ma yBenawyaT CYETOBOTHHS CH (DMHAHCOB
pe3ynTaT C OTpHIaTeTHATa pa3iuka MEXITy MpoJaKHaTa W NpHIOOWBHATA IIeHA Ha
nsutoBete. Korato nssioBere ca mpUIOOUTH HAa PA3IMYHUA IIEHU U BIIOCIEICTBHE CE
IpoJlaBa 4acT OT TAX, KaTO HE MOXKe Jia ObJIe I0Ka3aHO KOU OT TSAX CE MPOJaBart, lieHaTa
Ha MpUI00MBaHe Ha IIOBETE € CPEIHO IMpeTeriieHaTa IieHa, OlpeielieHa Bh3 OCHOBA Ha
[IeHaTa Ha MpU00MBaHe HA IhPXKAHUTE JSUIOBE KbM MOMEHTA Ha Mpogaxoara.

Te3u goxoau HE ce obmarar u ¢ JaHBK ITPU U3TOYHHUKA.
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e Jloxomute OT cAeNKH ¢ msutoBe Ha DoHma (peann3upaHara KaluTajaoBa rmedanda), KakTo
U u300110 ¢ (MHAHCOBHM AKTHBH, MOJYYCHH OT (U3MUECKH JIHIA OT TPETH IIbpIKAaBH,
W3BBH TOPENOCOYEHHUTE, ce objaraT ¢ OKOHYaTeJieH NaHbK B pa3mep Ha 10 BbpXy
oOJylaraeMust JOXOI.

OO0naraeMusT JOXOJ € CyMaTa OT pealM3UpaHUTE MPe3 roJuHaTa MeYaiOn, ONpeIeICHH
3a BCsIKA KOHKPETHA C/ejKa, HAMAaJeHa ChC CyMaTa OT PealM3UpaHUTe Mpe3 roauHara
3aryOm, OMpENEeIICHH 3a BCsSIKa KOHKpPETHa cleika. Peamm3upanara medanba/zaryba 3a
BCsAKAa CJelIKa c€ Ompejaess, KaTo NpoJaKHATa IieHAa CE€ HaMajlsBa C IieHaTa Ha
npuaoOuBaHe Ha nsuioBeTe. Korato msutoBere ca NPUAOOUTH HAa PA3IMYHUA L[IEHH U
BIIOCJIEJICTBUE CE€ MPOJIaBa YacT OT TsIX, KATO HE MOXKe Jia ObJie JOKa3aHO KOU OT TAX Ce
mpojaBar, ILieHaTa Ha MNPUAOOMBAHE HA [SAJIOBETE € CPEIHO IpeTerjicHara IieHa,
orpejieNicHa Bb3 OCHOBA Ha IICHATa Ha MPUI00UBaHE Ha IbPKAHUTE JSIOBE KbM MOMEHTA
Ha mpojaxobara.

4. JINKBUAHOCT

IlonabpxkaHeTo W YHpaBIEHUETO Ha JIMKBHJIHOCTTA CE€ OCBIIECTBABA OT YIIPABISABAILIOTO
JpyxecTBO IpH cla3BaHe W3UCKBaHUATA Ha lIpaBniara 3a moanbpskaHe M yIpPaBICHHE HA
JVKBUIHUTE CPEICTBA HA JOTOBOPEH (hOHJ, OpraHu3upaH U ynpasisisad oT ,,JJCK Ynpasnenue
Ha aktuBu” AJl, omobpenu or KOH.

praBJIeHI/ICTO Ha JJUKBUAHOCTTa CC U3BHPIIBA IOCPECACTBOM!

1. ExxenmHeBHO ciie/ieHe U aHalIu3 Ha CTPYKTypaTa Ha akKTUBUTE 110 BUOBE U MaTypUTET;

2. ExxeiHeBHO cliefieHe 1 aHaIM3 Ha CTPYKTypara Ha IIaCUBUTE 110 BUIOBE U MAaTyPHTET;

3. ExxelHeBHO clie/ieHe Ha BXOSIIUTE U U3XOSIIIUTE HapUIHH [TOTOLH;

4. TlopabppxkaHe Ha ONTUMAJIEH pa3Mep Ha MapUYHU CPEACTBA U APYTH JIMKBUJIHU aKTHBH C L€
Iocpeliane Ha 3aabbkeHuaTa Ha Donpa;

5. PazpaboTBanHe Ha cTpaTeruy 3a MPeAOTBPATABaHE Ha KPU3UCHU CHTYAIlHH.

IIpe3 ordyerHus nepuon POHABT MOCTOSHHO pasmojaraiie ¢hbC 3HAUYUTEIHO MOBEYE JUKBUIHU
CpeICTBa OT MUHHMAJHO M3WCKyeMuTe, chriacHo Hapem6a Ne 25 ot 22.03.2006 r. na KOH 3a
W3UCKBaHMA KbM JISHHOCTTa HA HHBECTHLIMOHHUTE JIpYyKecTBa U goroBopuute hougose (Hapenda
Ne 25).

31.12.2009

A. AKTUBH
(1B.)

I. ITo3unuusa akTuBu
1.bankoBU BiIOTOBE, B T.U. 458 455.78
1.1 bescpounu 121 581.16
1.2. Cpounn 336 874.62
2. llennun xumxa u gsose Ha KMC, ¢ ma3zapHa 1ieHa 11513391
3. Kpatkocpounu B3eMaHUs 2 135.62
II. O6mmio cermacuo wi.51,am.1,1.1 ot Hapemda Ne 25 (1+2+3) 575 725.31
II1. O6mo ceraacuo wi.51,an.1,1.2 ot Hapenba No 25 (1.1+1.2) 458 455.78
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e 31.12.2009
. Tekyum 3abJsKeHUsT (1B.)

I. Mo3uuus TeKymu 3aJbHKEHUS

1. 3agbmKeHus KbM yNPaBIIsABAIIOTO APYKECTBO 122425

2. 3aIbIKeHNs KbM GaHKaTa Iermo3HTap 390.00

3. 3aABJIKEHNs, CBbP3aHH C YUacTHs, C U3KIIIOUEHHE Ha 3aIbJIKEHHATA,

CBBP3aHU C yBEIWYEHHE Ha KalKTala Ha ITyOJINYHH APYKECTBA

4. JIpyru 3abKeHUs 1.03

I1.. OGO 3abIKEHHS 161528

III. Kopuruparo terino 1

IV. Ilperernena o6ma cyma (IIxIII) 1615.28

31.12.2009

B. CpaBHuTe/IHA CIPaBKa 32 JIMKBHIHHTE CPeICTBA (18.)

II. O6mio chrimacHo wi.51, an.1 ot Hapenoa Ne 25

I.IToT.1

1.1. Otuerena croiinoct (A.II/B.IV) 356.42

1.2. HopmaTuBHO onpeneneH MUHUMYM 1.00

1.3. Pazmuka (1.1- 1.2) 355.42

2. TloT.1

2.1. Oruerena croiHoct (A.II/B.IV) 283.82

2.2. HopMaTHBHO onpeAieIeH MUHUMYM 0.70

2.3. Paznuka (2.1- 2.2) 283.12

KbsM MoMeHTa Ha M3roTBSIHE HA HACTOSIIHS OTYET HE CBIICCTBYBAT TCHACHIIUU, 00CTOSTEIICTBA
WJIN PUCKOBE, KOUTO Ouxa JOBCJIN HUJIM 3a KOUTO MMa OCHOBAHHEC J1la C€ CMsTa, U IS JOBEAAT 10O
CBIICCTBCHO IIOBHUIIIABaHE MJIM HaMaJIsiBaHE Ha JIMKBUAHOCTTA Ha DoHa.

5. KanurajioBu pecypcu

XapaktepsT Ha AeiiHoctra Ha J® ,, JICK MMoTn™ cBBp3Ba pazMepa Ha KallUTaIOBUTE PECypCH,
[OJUIEKAIIM HAa HHBECTHUPAHE, OT €HA CTPaHAa C IPOLIECUTE HAa EMUTHPAaHE U 00pPAaTHO U3KYIIyBaHE
Ha stoBe Ha DOHAA, a OT ApyTra cTpaHa ¢ (UHAHCOBUTE PE3YNITATH, PeaTU3UPaHu IPU ONepauu
C MHCTPYMEHTH OT HETOBUS MOPTQEiin.

CoOCTBEHUSAT KaIlUTaJ € paBeH Ha HETHATa CTOMHOCT Ha akTuBUTEe Ha DoHMA 1 ce hopMHupa OT:
® OCHOBCH KallUTaJ - HOMHHAHATA CTOMHOCT Ha JSNTOBETE B OOPBIICHUE;
® [pEeMUU OT EMHUCHH — pa3jiuKaTa MeXIy EMUCHOHHATa CTOMHOCT/IieHaTa Ha 00paTHO
W3KyIyBaHEe U HOMHHAJIHATA CTOMHOCT Ha JISIIOBE;
e (uHAHCOB pe3ynTarT 3a MepPHOJIa.
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OcHOBeH IIpemuu ot dunaHcoB 001110 cO0CTBEH

JIBMIKeHHE 10 KANMHTAJIA KaMUTAJ eMHCHSA pe3yJarar KanuTaJ
(1B.) (1B.) (1B.) (1B.)

Caapgo xkbm 10.03.2008 r. - - - -
M3meHenHwue, B T.4.: 270 023 13079 (75 889) 207 213
YBEIUYCHUEC 708 004 2078 305116 1015198
HaMallcHHe (437 981) 11 001 (381 005) (807 985)
Canmo xkpm 31.12.2008 1. 270 023 13079 (75 889) 207 213
W3menenue, B T.4.: 514 432 (154 358) 6 823 366 897
YBEJIUYCHUE 596 887 (176 589) 166 731 587 029
HaMaJICHHE (82 455) 22231 (159 908) (220 132)
Canano kbpm 31.12.2009 r. 784 455 (141 279) (69 066) 574 110

3abenexcka: @onovm emumupa/o6pamuo usKynyea camo yeau 0snoge ¢ Homunanua cmotnocm 1.00 1s.

I11. ITpomenn B nenure Ha asisioBe Ha JICK Umotn

HoroBopausar @®oHA e pasleneH Ha [UI0BE, KOWUTO IIOCTOSHHO U3AaBa/lipojaBa Ha
WHBECTUTOPHUTE TIPH YCIOBHUATA HA MTyOIMIHO TpeJiaraHe 0 eMUCHOHHA CTOMHOCT, B TIOCTOSTHHO
U3KYITyBa 0OpaTHO OT UHBECTUTOPUTE T10 IIEHA Ha 00paTHO U3KYITyBaHE.

EMucHoHHATa CTOMHOCT U IieHaTa Ha 0OpaTHO M3KYIyBaHE ce OCHOBaBaT Ha HeTHara cToifHOCT
Ha aktuBute (HCA) Ha equH msi1.

Hertnara croitHocT Ha aktuBuTe, HCA Ha 151, eMUCHOHHATA CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KYIyBaHE CE M3YUCIISABAT €XEIHEBHO, chriuacHo [IpaBmiaTta 3a oleHka Ha TOpTQeiyia Ha
®onna u onpexnensine Ha HCA, ogoopenu ot KOH u onmcanu B [Ipocnekra na ®onga. HCA ce
OTIpesIeNsl KaTo pa3jiuKaTa MEXAy CTOMHOCTTA Ha aKTHMBUTE M CTOMHOCTTA Ha 3aIbJDKEHUSATA Ha
®onna. HCA Ha enmH nsn ce ompenens kaTo choTHomeHue mexay HCA u Opos gsuioBe B
oOpbIIeHre KbM MOMEHTA Ha U3YHCIISBAHETO .

IV. HeTHa cTOoiiHOCT Ha aKkTHBHTE HAa DoHAa
KoM 31.12.2008 r. HeTHaTa cCTOMHOCT Ha akTuBuTe Ha Donma e 207 213.19 as.

KoM 31.12.2009 r. HeTHaTa CTOMHOCT Ha akThBHUTE HAa DoHaa e 574 110.03 aB.
V. CpeaHa HeTHA CTOHHOCT Ha akTUBUTe HA DoHAa

3a mepuona 10.03-31.12.2008 r. cpemnata HCA na ®onma ¢ 398 843.16 as. nmm 323 651.42 as.
Ha ToauIIHa 6asa.

3a nepuoaa 01.01-31.12.2009 r. cpennata HCA Ha ®onpa e 489 187.19 as.
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Cpennata HCA 3a nepuoza e n3uucieHa Kato cpeaHa apurMeTndHa ot croitHocture Ha HCA 3a
BCEKH JCH OT IEepHOAa. 3a MOYMBHUTE IHHU CE M3MOJI3Ba CTOMHOCTTa OT HAH-OJIM3KUS MPEIX0AcH
paboren neH. V3kioueHne MpaBsIT €JUHCTBEHO CTOMHOCTHTE 3a JaTH (ITOYMBHU JHH) KbM Kpai
Ha CUETOBOJICH Mecell.

HeTHa cToMHOCT Ha akTuBuTe 3a nepuoga 01.01-31.12.2009

M3mbIHEHUETO HAa MOPHUKA 32 MPOJak0a/00paTHO M3KYIMyBaHE CE OCHINECTBSIBA MO0 EMUCHOHHA
CTOWHOCT/TIEHA Ha 00paTHO M3KYITyBaHe, OTPECIICHA 3a clieABaIiaTra Hai-0u3Ka gata oT jarara
Ha MO/IaBaHe Ha MOpbhYKaTa.

VI. Bpoii ns110Be B 00pbIIEeHAE

Kem 31.12.2009 . emutupanute mnpe3 2009 r. mgsmose ma Ponnma mpenctasmsasar 76.09% ot
o0must Opoii B 00OpbIeHue, a 00patHo u3kynenute ca 10.51%.

JsijioBe B 00pBIIIEHUE Opoit

Caano xpm 10.03.2008 1. -

W3menenue, B T.4.: 270 023
YBEJIMYCHUE - EMHUTHPAHU JIAJI0BE 708 004
HaMaJIleHHe - 0OpaTHO W3KYIEHH ISJIOBE (437 981)

Canpgo xkbpm 31.12.2008 r. 270 023

N3menenue, B T.4.: 514 432
YBEJIMYEHUE - EMUTUPAHU I4TI0BE 596 887
HaMaJieHHe - 00paTHO W3KYIICHHU STOBE (82 455)

Canno xpMm 31.12.2009 r. 784 455
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VII. lanHu 3a 00siBeHUTEe eMHUCUOHHA CTOIHOCT M IleHa 32 00PaTHO U3KYNyBaHe

01.01-31.12.09  10.03-31.12.08

JIB. JIB.
MuHNMaIHa eMUCHOHHA CTOMHOCT Ha JIsT 0.70350 0.75754
MakcumanHa eMUCHOHHA CTOWHOCT Ha IS 0.78151 1.01701
CpenHoripeTeriieHa eMUCUOHHA CTOMHOCT Ha i 0.72295 0.94574
MunnManHa 1IeHa Ha 00paTHO M3KYITyBaHE Ha ST 0.69930 0.75300
MakcnmaiHa 11ieHa Ha 00paTHO M3KYIyBaHe Ha s 0.77683 1.01093
CpenHompeTeriieHa [ieHa Ha 00paTHO H3KYITyBaHEe Ha JSUT 0.71916 0.93110

3abenexcka: 1)I'openocouenume cmounocmu ca nyoauuHO 0056eHU 3a NOKYNKA, CbOMEEMHO Npu
npooasicoa Ha osnoge. 2)Cvenacuo un.166, an.3 om 3K 0o docmueane Ha HemHama CMOUHOCM HA
axmusume Ha @onoda 6 pasmep na 500 000 nesa ne ce donycka obpamuo U3Kynysane Ha He2ogume Os108e.
Obssasanemo Ha yena 3a obpamuo uskynyeane cmapmupa ua 16.04.2008 2. 3) Ilpe3z nepuooa 02.10-
29.12.2009 2. obasenume eMUCUOHHU CIOUHOCIMU HA 05, NO KOUMO CA U3NBAHABAHU Npuemume nopvLuKu
3a uzoasawe Ha 0a106e Ha Ponoa, ca pasHu HA UZHUCTEHUMe HeMHU CIOUHOCNU HA O5LT.

Wudopmarus 3a obsBerute HCA Ha 1sim1 M eMHCHOHHAa CTOWHOCT M TAXHATa JWHAMHKA €
npeacTaBeHa B TpaguyeH BU.

HCAJl, eMHCHOHHA CTOHHOCT U LIeHA HA 00PAaTHO M3KYNYBaHe

3a mepuona 10.03.2008 - 31.12.2009
1.05000

100000 *‘“ﬂﬁm\f

0.95000

0.90000

0.85000

0.80000

0.75000 M
W‘L\v' . - ﬁvw
0.70000
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HCA Emucuonna croitnocr  ------- Llena Ha oOpaTHO M3KYITyBaHE
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Peanusupanata Bb3BPHIIAEMOCT OT UHBeCTHIIMS BhB DoHa, n3uncieHa Ha 0aza HCA nHa enun
Iisut, 6e3 11a ce oTuuTa eheKTa OT TPaH3aKIIMOHHUTE Pa3XO/U € KaKTO CIe/Ba:

2009 2008
HCA na 151 B Hauanoto Ha nepuosa (31 nexemspu 2008 T.) 0.76739 1.00000
JloX0J1 OT MHBECTHIIMOHHH CJIETKU HA eUH AN -0.03553 -0.23261
JIpyru pasnpesieeHust Ha sl -
HCA na nsn B kpas Ha nepuoga (31 nexemspu 2009 r.) 0.73186 0.76739
OO61ma Bb3BPHIIAEMOCT (I0XOT) Ha eIMH s * -4.63% -23.26%
OO0 HETHH aKTHBH B Kpasi Ha IIEPHO/a 574 110.03 207 213.19
Cpenna cToiHOCT Ha HeTHH akTHBH (cpeana HCA ) 489 187.19 323 651.42
001110 onepaTHBHH paszxoau Ha DoHaa 17575.23 13 165.54
CpOTHOIIEHNE HA OIIEPaTUBHUTE pa3xoau KbM cpenHata HCA 3.59% 4.07%
ChOTHOIIEHHE HA HETHATA Teyanta kbM cpennara HCA 1.39% -23.45%

3abenexcka: Cmounocmume ca npedcmagenu KbM O0amama HA MAXHOMO USYUCTABAHE. U UMAM
ungpopmamusen xapaxmep. Ilopvuku 3a npooadxcoa/obpammno uskynyeame Ha osanoge na Ponoa ce
npuemam u U3NBIHAGAM NO peod, onpeoeieH & pasoen , lIlokynku u npodaxcou Ha oanoee” om NbiHUA
Ipocnexm na @onoa.

VIII. Cnenku ¢ asuioBe Ha DoHAa HA 4jieHoBeTe Ha chBeTuTe Ha “/ICK YnpaBnenue Ha
aktuBn” AJl u cBbp3anuTe Juna ¢ JIpysxecrsoro npes 2009 r.

Bpoii

Jlune Tun coenka - Cyma Hdara
»bAHKA JICK” EAJ] Emutupane 497 074 349 999.74  20/03/2009
A® , JCK BAJIAHC” Emutupane 99 400 69999.47  27/03/2009

IX. Ba:xxHu cb0MTHS, HACTHIMJIHU CJIe]] FTOAMIIHOTO CYeTOBOIHO MPUKIKYBAHE

KbM narara Ha M3rOTBSIHE HAa HACTOSIIMS OTYET HIMA TCHICHIIMU, HACTBITMIINA U/WUIIH TIPEACTOSIIH
CHOUTHS, KAKTO U PHCKOBE, U3BECTHU Ha PBKOBOACTBOTO Ha ,,JICK Ympasnenne Ha aktuBn” AJl,
VIpaBJISABaIIO ApykecTBO Ha DoHIA, KOUTO N1a OKa)kaT HETATHBHO BIHMSHHUE BBHPXY OBICIIOTO
pa3Burue Ha DoHa.

X. lHpeasuxkaano paspurue Ha PoHjga

IIpe3 2010 r. peitnocrra wa JAd ,JICK HNmoTu” me OpoamKM Ja €€ OCBHUISCTBSABA B
CHOTBETCTBHE C OCHOBHara Iien Ha DoHma, a UMEHHO Ja OCHUTypH Ha CBOUTE WHBECTHUTOPH
HapacTBaHE Ha CTOHHOCTTA Ha JSJIOBETE UM Upe3 peaau3rupaHe Ha KaITuTaIoBa MeJanoa U TeKyIIH
JIOXOAM OT TUBUICHTH, JINXBU IO ACTIO3UTH ¥ KyNOHHHU IUIAIIAHUS 10 OOJHralliy MPU YMEPEH 10
BHCOK PHUCK.
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OcHoBHHAT (akTop, Koiito mie Biusie BbpXy nerHoctta Ha JICK Hmortm mpe3z 2010 r. e
CHCTOSIHUETO Ha CBETOBHATA M B.YAaCTHOCT OBJrapckaTa HMKOHOMHKA B CEKTOPa Ha HEIABMKUMHTE
uMoTH. [IBpBUTE WMHAMKALMM 3a MOCTENEHHO CTaOWJIM3MpaHe Ha CBETOBHATa MKOHOMHKA ca
Hanuue. [lopanu Tasuw mpuuMHA ce TpPEABIKAA AETbT Ha AAJIOBUTE IEHHH KHIDKA Aa Objae
YBEIMYEH 3a CMETKa Ha HMHCTPYMEHTHTE Ha MapU4YHUSA Ma3ap, KaTo IpPHU HOBOIOSBWIN CE
OIaceHusi OT HOBO CBUBAHE HA CBETOBHATA HKOHOMMKA, JCTBT Ha JSUIOBUTE LIEHHH KHUXa OTHOBO
e Obe peaynupaH.

Cb00pa3Ho MHBECTUIIMOHHATA MoOJuUTHKAa Ha DoHIa, BoAeHIO Terio B moprdeiina e 3aemar
aKIMUTE W33JCHU OT OBJITapCKH €MUTCHTH. AHAJIM3UTE HU COYAT, Y€ BBHIPEKH CPABHUTEIHO
3aI0BOJUTENHNUS (PyHIAMEHT Ha OBJITapCKUTE KOMIIAHUH, PHCTHT HA IIEHUTE HA TEXHUTE aKIIUU
nie ObJie CHIIHO OTpaHHueH, MOPaJd OYaKBAHOTO 0ABHO W €i1a0o, MOHE B KPATKOCPOYCH IUIAH,
BBH3CTAHOBSIBAHE HA CBETOBHATA M B YACTHOCT OBJIrapckara MKOHOMUKA. MHBecTHIIMUTE 1Ie ObaaT
CTPOTO CENeKTHUBHHU W IIE€ C€ THhPCH KayecTBO, CTaOMIIEH (YHIAMEHT U NOOpH IMEpCIeKTHBH B
CPEeIHOCPOYEH U ABITOCPOUEH XOPU3OHT. .

Baxen (akrop npu onpesensHeTo Ha noautukara Ha @oHaa urpae U GakThT, Y& CTPOUTCITHHST
CEKTOp € eIUH OT Hall-Te)XKO 3aCerHAaTUTE B CBETOBEH Maiad, a ¢bilo U B bbarapus. Bee mnak,
KOMIIAaHMK C JO0OpU MPOEKTH U e()EeKTUBHO yIpAaBICHHE HA Pa3XOJUTE CH MOIar 1a JOHecaT U
nevajaOu 3a CBOMTE MHBECTUTOPH, Hali-Bede 1oJ1 (popMaTa Ha TUBUICHTH.

B npenBun HeOMAaronpusTHUTE M3TICAN TPE]] CTPOUTEIHUS CEKTOP B bhiarapus WHBECTHIIMOHHA
ajTepHATHBAa € YBENWYCHHETO Ha wmHBecTHHHM B akmuu Ha AJICUILI 3a cekropurm3arus Ha
3eMEICNICKM 3€MHU 3a CMETKa Ha TaKWBa, Pa3BUBAIIM TPEIUMHO TPOEKTH, CBBP3aHU CBHC
CTPOUTEIICTBO HA JKUJIMIIHYU, OU3HEC, BAKAHIIMOHHH U ThProBckH ruiom. [1pe3 roqunara @oHabT
MOJKE J1a MHBECTHPA YacCT OT aKTUBUTE CU B KOPIIOPATUBHU M UITOTEYHH OOJIUTAIINN Ha OBJITapCKU
eMUTEHTH. B ycnoBusiTa Ha MOHMW)KaBaHE HAa JIMXBUTE WHBECTHNNUTE HAa DOHAA B ABITOBH IIEHHH
KHMXa 11e ObJaT IPeMMHO B TaKKMBa ¢ (PUKCUpaHa JOXOHOCT.

XI. Uudopmauus orHocHo [IpaBuiiaTa 3a 100po KOpNOPATHBHO yIPpaBJieHHE

CBOEBPEMEHHOTO W TOYHO pa3KpuBaHE Ha MH(OPMAIUATA, CBbpP3aHa ¢ JeiHOoCTTa Ha DoHJa € oT
KIIOYOBO 3HAYCHHE 3a B3EMAHETO HA PEIICHHUS OT CTpaHa HAa WHBECTUTOPUTE, OCOOCHO KaTo ce
nMa TmpeaBup ¢akrTa, 4e HeTHaTa CTOMHOCT Ha aKTHUBHUTE CE€ M3MEHs BCEKH PabOTEH JIeH, KOETO
BOJIM U JI0 U3MCHCHHE HA EMHCUOHHATA CTOWHOCT U IIEHATa Ha 00paTHO M3KYyIyBaHe Ha JISUIOBETE,
a CJeJOBaTeTHO W HAa JOXOJHOCTTa Ha €IWH UL Te3d OoOCTOSTENCTBA MOPaKAAT
HEOOXOAMMOCTTa OT €XKCEIHEBHA W BB3MOXHO HaW-moapoOHa WHOOPMHPAHOCT HA
ChIICCTBYBAIUTC U MOTCHUHUAIHUTEC NPUTCKATCIIN HAa OAJIOBE, OTHOCHO CTOMHOCTTA Ha TSAXHATa
WHBECTHIIVSL.

3a nmeitnoctTa mpe3 2009 r. mo opranusupaneTo u ynpasienuero Ha @onna ,,JICK Ynopasnenue
Ha aktuBu® AJl ce npugbpxkamie KbM TIpaBuia 3a J0OPO KOPIOPATHBHO YIIpaBIICHUE,
€KBHUBAJICHTHA Ha MEXIyHApOJHO MPHU3HATUTE CTAaHIAPTH 32 JOOPO KOPIMOPATHBHO YIIpPaBIICHHE.
YrpaBiasgBamioro APYKECTBO MPEAOCTAaBH B CPOK U ITbJICH 00eM uH OpMamus 3a JeifHOCTTa Ha
®onpa, ceroacuo pasnopenoure Ha 3IIIIIK, Hapenbara Ne 25 na KOH 3a m3nuckBaHuara KbM
JNEHHOCTTa Ha WHBECTHIIMOHHHUTE JAPYXKECTBA W IOTOBOPHHUTE (OHIIOBE W JIPYTM HOPMATHBHH
aKTOBE, perVIAMEHTHpPAIH JAeiHOCTTa My. B nombiHeHHe, YTpaBIsBamoTo APYKECTBO € MIPUEIIO0
u cra3Ba ETuduen kogekc.
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XII. Cnenku ¢ 1epMBATHBHH HHCTPYMEHTH MO cMHCehJa Ha wi. 195, an. 1, 1. 7 o1 3THITLK.

3a nepuoaa 10.03-31.12.2009 r. 3a 1@ ,,JICK UMoTu” He ca Bb3HUKHAIM 3abJDKEHHS OT CJIENIKH
C IepMBATHBHU MHCTPYMEHTH MO CMUCBHJA Ha ui. 195, an. 1, 1. 7 ot 3ITILK.

XIIL O6ob6mena undopmaius 3a aeiiHocrra Ha @onpa .

O6o6wieHa uHdopmanus, ceriacHo ui.73r, an. 1, 1. 6, 6. ,,e” or Hapenta Ne 25 va KOH:

31.12.2008 - 10.03.2008 -

31.12.2009 r. 31.12.2008 r.
CToOIHOCT Ha aKTHBHMTE B HA4YaJIOTO HA MepHoaa 208 058.40 -
CTOMHOCT Ha aKTHMBHUTE KbM Kpasi Ha nepuoaa 575 725.31 208 058.40
CroliHOCT Ha TEKYUIMTE 3ab/IKEHHUA B HAYAJIOTO HA 84521 X
nepuoaa .
S;;)j:;:T Ha TEKYLIHTE 3a0bJ/IMKECHHA KbM Kpad Ha 1 615.28 845.21
OO0 NpUxoad oT eHHOCTTa KbM Kpas Ha nepHoaa 166 731.33 305 116.28
06110 pa3xoaM 3a AeHHOCTTa KbM Kpas Ha nepyoja 159 908.77 381 005.10
DuHAHCOB pe3yJiTaT KbM Kpas Ha nepuoja 6 822.56 -75 888.82
MDuHaHCOB pe3yNTaT OT MMHAIW FOJAHHH -75 888.82 -
E;;:zﬂc;oﬁnom Ha aktueute (HCA) B Hauanorto Ha 207 213.19 )
El;r:gﬂ?oﬁuow Ha aktusure (HCA) kbM Kpas Ha 574 110.03 20721319
Bpoii aanose B 00pblleHHE KbM Kpas Ha MepHoaa 784 455.00 270 023.00
Cpenna HCA 3a nepuosa 489 187.19 398 843.16
HCA 3a enuu aan®* 0.73178 0.76741
EmucHonHa croiisoct Ha 1aan* 0.73178 0.76971
llena Ha oOpaTHO H3KyMyBaHe Ha | as* 0.72958 0.76511

3ab.: Cmotinocmume ca 6anoHU 3a ROPBYKU HOOAdeHU 6 OeHA Wil 8 Hall-6nuskua npedxoden pabomen den
KbM Kpas Ha nepuooa.

3a ¥ ,JACK anameﬂne Ha amnn” AJl, opranusupamo u ynpasassamo /JA® ,JICK

HUmorn”: T
pffHMF o

L/ (e, )/ AEEN

! r .
4 Ieyiko Kpberen 2 Mapl@t}}lépmon '
/ : OO(DU\ “\ /
H3nbannTesen Jlupexkrop Anldc Dunancos /lupexrop
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