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JOKJIAZI HA HE3ABHCUMMS OTUTOP

Jlo akiuoHepuTe Ha
Vnpasseamo JIpyxkectso ,.,JICK Ynpassenue na akrusu™ AJl

Joxiaa BbpXY GHHAHCOBHA 0TUYET

Hue W3BBPIIMXME OIMT Ha MPWIOKeHUTE (uHaHCOBM oTyeTH Ha JloroBOpeH doun ,JACK
Wmotu” (“®Donpa”), BKIKOYBAIL OTYETAa 38 (UHAHCOBOTO CHCTOAHHE KbM 31 mexemepu 2010
roAIMHA, OTYETHUTE 3a BCEOOXBATHHUSA A0XO, MAPUYHHTE MOTOLM WM NPOMCHHTE B HETHHTC aKTHBH
3a FOMHATA, 3aBbPILBALIA HA Ta3H JaTa, U Oe/leKKH, BKIHOYBALIM 0000IIEHO ONoBeCTABAHE Ha
CBHIIECTBEHUTE CYETOBOAHHU MOJHTUKH H APYTa MOSCHUTENHA HHOpMaLUs.

Omzogoprocm 1A PeKOBOOCMEOMO 3G PUHAHCOBUA OmYem

PHKOBOAICTBOTO € OTFOBOPHO 3a M3TOTBAHETO M JOCTOBEPHOTO MpEACTaBAHE Ha TO3H (PUHAHCOB
OTYET B CHOTBETCTBHE ¢ MeKIyHApOJHWTE CTAHIAPTH 3a (UHAHCOBO OTHMTAHE, MPHETH OT
Epponeiickus Cbi03, U 3a TakaBa CHCTEMa 3a BBHTPELICH KOHTPOI, KaKBaTO PBKOBOJACTBOTO
ompenenu KaTo HeoOXOIMMAa 3a M3TOTBAHETO Ha (MHAHCOB OTHET, KOHTO 1a HE ChABPKA
CBIUIECTBEHH OTKJIOHEHMS, HE3aBUCHMO JIAJTH Te ce ABJDKAT Ha M3Mama WJIH rpeLika.

Omezogoprocm na ooumopa

Hawara OTrOBOPHOCT ce CBEXJa [0 W3pa3sBaHe Ha OMTOPCKO MHEHHUE BbPXY TO3H (QHHAHCOB
OTHET, OCHOBABAIO CE€ HAa W3BbpuUIeHWs oT Hac oauT. Haummar oaur Oe nposencH B
CHOTBETCTBHE C M3MCKBAHUATA HA MeXIyHapoAHWTE OJAMTOPCKM CTaHaapT. Te3w cranaapTH
HajaraT cria3BaHe HAa eTMYHWTE M3UCKBAHMsA, KAKTO M OJMTHT Aa Obje niaHupaH H MpoBeAcH
Taka, ye HHe Ja ce YOeauM B pa3yMHA CTEIeH Ha CHTYPHOCT JIOKOJIKO (GHHAHCOBUAT OTHET HE
CbIbprKa ChLIECTBEHH OTKIOHEHHS.

OauThT BK/IIOYBA H3MTBIHEHMETO HaA TNPOLEAYPH, C M€l Mojy4YaBaHe Ha OJQMTOPCKH
JIOKA3aTe/ICTBA OTHOCHO CYMHMTE M OTOBECTABAHWSATA, MPE/ICTABEHH BbE (DMHAHCOBHMS OTHET.
WU36panute npoueaypu 3aBHCAT OT NpELEHKAaTa Ha OAWTOPA, BKIIOUWTENHO OLUCHKATa Ha
PUCKOBETE OT CbLICCTBEHH OTKJIOHEHWsS BbB (DHHAHCOBHA OTUET, HE3ABMCUMO Jamu Te ce
TB/DKAT Ha W3MaMa Wid Ha rpeiuka. [Ipy W3BBLPLIBAHETO HA TE3W OLEHKH Ha PUCKA OJUTOPBT
B3eMa MOJA BHHUMaHWE CHCTEMara 3a BBTPELleH KOHTpPOJ, CBbp3aHa C M3rOTBAHETO H
JI0CTOBEPHOTO Mpe/CTaBsiHe Ha (DMHAHCOBHS OTYET OT CTPaHAa HAa MPEANpUATHETO, 3a Ja
pa3paGoTH OMTOPCKH MPOLIEAYPH, KOMTO €a MOIXOAALUM [IPH Te31 0OCTOATENCTBA, HO HE C Lell
W3pa3sBaHe Ha MHEHME OTHOCHO e(EeKTHBHOCTTA HAa CHCTEMaTa 3a BBTPCIIEH KOHTPOT Ha
npeanpuaTHero. OIWTHT CHLIO Taka BKIIOYBA OLUEHKa HAa yMECTHOCTTa Ha MpHiaraHHWTe
CUETOBOJHW MOAMTHKH H PasyMHOCTTA Ha TIPHOIM3MTE/IHUTE CUETOBOJHW OLEHKH, HanpaBeHH
OT PBHKOBOJICTBOTO, KAKTO M OLIEHKA Ha LIATIOCTHOTO NPE/ICTaBsHE BbB (JHHAHCOBUS OTHET.

CuuraMme, 4e MOIYUYEHHTE OT HAC OJAMTOPCKM J0KAa3aTeJICTBA Ca MOAXOAALIM M JIOCTATBHYHH 32
(opmupareTo Ha 6a3a 3a H3pa3ABaHe Ha HALLIETO OJIHTOPCKO MHEHHE.
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Muenue

[lo Hame MHeHWe, (MHAHCOBMAT OTHET JaBa BApHA M YeCTHA MpeacTaBa 3a (UHAHCOBOTO
cherosuue Ha @onga kbM 31 mekemspu 2010 roguHa, KakTo M 3a HEroBuTe (DMHAHCOBH
pesynTath OT AeMHOCTTa M 3a NapUYHWTE MOTOUM 3a IOAMHATA, 3aBbpLIBAIIA Ha TasH 1aTa, B
ChOTBETCTBHE ¢ MekK/IyHapOJAHMTE CTaHJapTH 3a (MHAHCOBO OTYMTaHe, MPHETH OT
Esponeiickus Cpblo3.

Jlok1aa mo ApYrd NPaBHHA H HAA30PHH H3HCKBAHHS

Todwuwen doxnad 3a oetunocmma Ha Ponda uzeomeen cveaacho uzuckeanusma na 4wi. 33 om
3axona 3a cuemosoocmeomo

CbriacHO M3MCKBAaHMATA HA 3aKOHA 3a CHETOBOJCTBOTO, HHE [JOK/IABaME, 4 MCTOpHYECKaTa
(unaHcoBa uHGOPMALKS, NPeICTaBeHa B FOAMLIHMA 0K 3a AefiHocTTa Ha PoHAa, U3roTBeH
OT PBKOBOACTBOTO CBHINIACHO WiI. 33 OT 3aKkOHa 3a CHETOBOACTBOTO, CHOTBETCTBA BbB BCHYKH
CBHILECTBEHH AacneKkTH Ha (uHaHcoBaTa HMH(pOpMauMs, KOATO C€ ChABbPKA B OJMTHPAHHMA
roauied ¢uHaHcos otyerT Ha MOHJA KbM H 3a FOJMHATA 3aBbpiIBama Ha 31 nexemspu 2010
roamna. OTroBOPHOCTTA 3a H3rOTBSHETO HA FOAMIIHKA J0K/a/ 3a AeHHOCTTa, KOHTO € 0100peH
Ha 2 mapt 2011, ce HOocH OT pBKOBONACTBOTO Ha DoHjA.
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OTYET 3A ®UHAHCOBOTO CHCTOSHUE
KkbM 31 nexemepu 2010

B xunsou neea Mpua. 2010 2009
AKTHBH

[Tapuunu cpeactea 5 226 122
Jlenozuru 6 199 : 337
(DHHAHCOBH aKTHBH 3a ThpryBaHe 8 164 115
BsemaHus o MTUXBU U JIPYTH aKTHBH 9 2 2
O6mo akTHBH 591 576
IlacuBn

TekylH 3aIBTKEHAS 10 2 2
O6mo nmacusH 2 2
HeTHH akTHBH NPHHAI/IEKALH HA 589 574
HHBECTHTOPHTE B [5l/I0Be

HeTHa cToiiHOCT HAa AaKTHBHTe HA A1 (B 0.75673 73186

JIeBa)

OT4eTsT 3a YUHAHCOBOTO ChCTOAHME Ha DoHAa criesia J1a ce pa3riiek/ia 3aeIHO C NPHIIOKEHHATa
KbM HEro, NPe/ICTaBsBaIlA Hepa3/Ie/Ha 4act or (HHaHCOBHA OTYET, NIPE/ICTABeHH B MPHIIOKEHHS
or 1 mo 17.
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OTYET 3A BCEOBXBATHHSA 10X0[
3a roaMHaTa, NpHKIKYBama Ha 31 gekemspu 2010

B xunsou neéa Mpua. 2010 2009
[Tpuxonu ot nuxBH 20 21
Pasxoau ot onepaumu ¢ ¢puHaHCOBH aKTHBH 14 )
34 ThPryBaHe, HETHO 12

[Tpuxoau ot TMBMAEHTH i 2 8
Pa3xoqu 3a BBHILIHK yCIyTH 13 (19) (17
Ileuanba npenu ranbuno obaarane 20 7
Jlanbiu - -
Herna neuanda/(sary6a) 20 7
Apyr BceoGXBaTeH 10X0/1 - -
O6mo BceobxBaTen n0x01 20 7

OtyersT 3a BeceobxsatHuA n0xox Ha PoHja clleBa 1a Ce Pa3riesxkaa 3aeIHo ¢ NPHIIOKEHHUATA KbM
HETO, MPE/ICTAB/IABALLN HEPA3/Ie/THA YaCT OT (PHHAHCOBHSA OTUET, NPE/ACTABEHH B MPHIIOKEHHS OT |
no 17.
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G ACK Vimomu

oip grocp

OTYET 3A MAPUYHHUTE MOTOUM
3a roaMHaTa, npukiIoyBama Ha 31 gfekemspn 2010

B xunsaou nesa 2010 2009
IMapu4HE NOTOLH OT ONEPATHBHA AeHHOCT
[Mokynka/IIponax0ba Ha GUHAHCOBU aKTHBH (39) (84)
JIMXBH H KOMMCHOHHH 1 4
[TosyueHu AMBHICHTH 5 8
Hernu napu4HH NOTONH 32 ONEPATHBHA AeHHOCT (33) (72)
IMapuunn noTonH oT puHAHCOBA AeHHOCT
[TocTBMIEHUs OT EMUCHA HA COOCTBEHH JAJIOBE 7 420
[Mnamwanus 3a 00paTHO H3KYIyBaHe Ha COOCTBEHH

ASI0BE
HerHu napuYHH NMOTOUH 0T (HHAHCOBA AEHHOCT (5) 360
HerHo yBeJHYeHHe Ha NADHYHHTE CpeaCTBA H (38) )38

NApPHYHHTE €eKBHBAJICHTH -
Mapugann cpeicTBa H NApPHYHH EKBHBAJICHTH B 7 409 121

HAYAJ0TO HA mepHOA b
IlapuuHu cpeacTBa W NAPHYHH EKBHBAJIEHTH B 7

p pen P 371 4009

Kpasi HA nepHoAa

OTueTsT 3a MapHYHKUTE [MOTOLH Ha @oHpa cneapa na ce pasrneikia 3acaHO C NMPHIOKEHHATA KbM
Hero, MpeacTap/ifaBallld HepasaejHa 4acTt oT (‘bHHaHCOBPﬂI OTHET, NPEACTABEHH B MPHIOKEHHA OT |

no 17. / — _
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ACK gimomu

OTHYET 3A UBSMEHEHUSATA B HETHUTE AKTHBH, IPUHAIJIEXKALLM HA
WHBECTUTOPHUTE B JSIJIOBE

3a roAHHATA, NpHKIYBala Ha 31 gekemepu 2010

B xunsaou nesa Mpua. 2010 2009
Canno kem 1 sinyapu 574 207
Herna newan6a 3a roguHara 20 7
EmuTHpane Ha 14710Be npe3 nepuoja 11 7 ) 420
OGpatHo M3KymnyBaHe Ha [s/I0BE NPeE3 MEPHOa 11 (12) (60)
Cango kbm 31 nexemBpH 589 574

OT4eTHT 32 NPOMEHNTE B HETHWUTE aKTHBH NPHHAIEKALIN HA HHBECTUTOpHTE B AsanoBe Ha DoHua
C/Ie/iBa 1a C€ pasriIe’kia 3ae/IHO C NPHIOKEHHUSTA KbM HEro, MPeCTaBIsABALLM HEPa3/leNHa JacT OT
cbunancoBus oruer, npeacTaBeH 'B NPHIOKEH!S OT | no 17.
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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.

C4eTOBOAHM MOJUTHKH
DUHAHCOBH NMPUXOAU U Pa3X0an

OcHOBHUTE (1)I/IH3.HCOBI/I IIpUXOau Ha ®oHma ca OT JUXBH OT 0aHKOBH BJIOTOBE W JUXBOHOCHU ICHHHU
KHHMXa, OT IPCOUCHKA Ha ICHHU KHMXXa U OT pC€aIu3upaHu rmeyajgou oT CICJIIKU C ICHHU KHHXKA.

HpI/IXO,Z[I/ITC OT JIMXBU C€ TIIpU3HABAT TCKYIIO B OTYCTa 3a BCEOOXBATHUS J0X04 Ha cDOHILa,
IpoNnoOpHHUOHAIHO Ha BpEMeEBaTa 62133, Upe3 MEeToAa Ha C(l)CKTI/IBHI/ISI J0XO0J OT aKTHBaA.

Paznukure ot MIPOMCHUTC B OLICHKATAa Ha (1)I/IHaHCOBI/ITe HUHCTPYMCHTHU CIIPAMO ITa3apHaTa UM II€HA, KaKTO
W pasjimkaTa MCXKAYy OTYCTHATa CTOMHOCT H npoJaxHaTa IEHA Ha (I)I/IHaHCOBI/ITe HUHCTPYMCHTU IIpU
CACJIKHU C TAX, CC IIPU3HABAT KATO TCKYIIU MMPUXOAU WIN PAa3XO0aX OT OoIepanuu ¢ MHBECCTULIUH.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

CueToBOIHH MOJIMTUKH, NIPOABJIKCHUE

Caenxu B 4y1ecTPaHHA BaJyTa

Crenkure B yKIeCTpaHHA BaJyTa Ce BIIMCBAT B JIEBA MPH ITbPBOHAYATHOTO UM CYETOBOIHO OTpPa3siBaHE,
KaTo KbM CyMaTa B UyXK[eCTpaHHA BallyTa ce MpHiara MeHTPaTHIIT Kypc Ha benrapcka Hapomna banka
(bHB) xpM pmarata Ha cnmenkarta. llapudHuTE TO3WIIMKM B UYy)KIECTPaHHA BayTa CE IPEOICHSIBAT
©KEeMHeBHO IO  ImeHTpamHmss kypc Ha  BHB  3a  rtekymms  paborem  meH.  Or
1 sayapu 1999 ObarapckumsT neB € ¢ (UKCHpaH Kypc KbM eBpoTo: 1.95583 nema 3a 1 eBpo. BHb
ompezenss OOMEHHHUS KypC Ha JieBa KbM JPYTUTE BAyTH KaTO MpWiIara Kypca Ha €Bpo KbM ChOTBETHATa
BaJyTa, KOTUPaH Ha MEXIYHAPOJHUTE MMa3apH.

Ilapu ¥ mapuYHU eKBUBAJIEHTH

(DOH,ZITJT OTYHTA KAaTO Hapyu U MapuiHu CKBUBAJICHTU HAJIMYHUTEC Iapu B 6p017[, InmapuiyHu Cpe€acTBa I1o
pasmiamaTre i CMETKHU, OCIIO3UTU B 6Lnrapc1<1/1 JIEBa U BajlyTa C OpUIMHAJICH CPOK IIO-MaJIbK OT TpHU
Mecena.

Pa3x0)1n, CBBbpP3aHU ¢ UHBECTULIUATA B AAJI0OBEC HA (I)OH}Ia

PaSXOZ[I/ITC, CBBbpP3aHU C UHBECTULIUATA B JAJIOBC HA q)OH,Z[a ca:

» Pasxoam, kouTo ce moemar mpsiKo OT KOHKPETHHSI HHBECTUTOP/TIPUTEXKATEI HA JISUIOBE MPH IMOKYIIKA

u oOpaTHO M3KyIyBaHe Ha 1s10Be (“TpaH3akIMOHHHN pa3Xoan’):

e Pasxoaute 3a eMuTHpaHe (BKIIOUYEHH B €MHCHOHHATa CTOHHOCT) ca B pasmep Ha 0.30% ot
HETHATa CTOHHOCT Ha aKTUBUTE Ha JISLIT.

3a6.: B nepuooa 01.10-31.12.2009 2. uneecmumopume He ca 3aniawjaiu maxca (pasxoou) 3a

eMumupare Ha 0s108e u ca npudobusanu osiose Ha Ponoa no HemHa CMOUHOCI HA aKmMueume Ha

oL

e Pasxoaure 3a 00paTHO M3KyMyBaHe (BKJIIOUCHH B IIeHATa 32 0OpaTHO M3KYyIyBaHE) ca B pa3Mep
Ha 0.30% oT HeTHAaTa CTOMHOCT Ha aKTUBUTE Ha IS

» Tomumnute pazxoau 3a 2010, BbB Bpb3Ka ¢ aeiiHocTTa Ha PoHna (“OnepaTuBHH pa3xoqu’), KOUTO
ce MoemMaT KOCBEHO OT BCUUKH HETOBU MPUTEKATENH Ha ASIIOBE, BKIIFOUMTEITHO TaKca 3a YIpaBJICHUE
Ha AaKTHUBUTE, Bb3HArpaxIeHWe Ha OaHKara - JEeno3uTap, KOMHCHOHHM Ha WHBECTULHOHHU
MOCPEAHNLM U IpYTH pa3xoau ca 3.43% oT cpenHaTa TOAMIIHA HETHA CTOMHOCT Ha aKTUBUTE Ha
donpa.

Jdanbuu

@®oHxbT, KaTo BUJA KOJEKTMBHA HMHBECTHIIMOHHA CXeMa, JOMyCHaTa IO IyOJMYHO MpeJiarase B
PenyGnuka bwirapus, nonssa npedepeHnMaNIHO JaHbYHO TPETUpaHe: HeroBaTta nedayida He ce obiara ¢
KOPIIOPAaTHUBEH JaHBK.



& ack

otp group

MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU
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Omnpenesisine HETHATA CTOWHOCT HA aKTUBUTE HA DoHAa

A® “IICK NmoTu” cnassa [IpaBuna 3a onenka Ha noptdeiina u 3a onpeaensHe Ha HETHATa CTOWHOCT Ha
akTuBHTe, 0100peHu oT Komucusra 3a ¢punancoB Han3zop. PaspaboreHara MeTOIO0NOTHS 32 ONpEAEIIHE
Ha HETHAaTa CTOMHOCT Ha akTUBUTE HA DOHJIAa CE OCHOBABA Ha!

CBHOTBETHHUTE Pa3Nope0n Ha CYETOBOIHOTO 3aKOHOAATENCTBO;

croTBeTHHTE pasnopendou Ha 3IILK 1 HopMaTHBHUTE aKTOBE IO HETOBOTO MPHJIATaHe;
ChOTBEeTHHTE pasmopenou ot [Ipasmnara u [Ipocmekra Ha DoHpa;

NPUIOKEHHETO Ha OOLIONPUETH OLECHBYHN METOIH.

HertHa croiiHOCT Ha aKTUBUTE Ha €AMH JSJI € OCHOBA 32 ONPEICIsIHE HA eMUCHOHHATA CTOMHOCT U LeHaTa
3a 00paTHO M3KkynyBaHe Ha nsuioBete Ha JID “JICK Mmotu” 3a Bceku paboTeH AeH. HeTHata cTOHHOCT Ha
aktuBuTe Ha QOHJA Ce M3UMCISABA KaTO OT CTOMHOCTTA HA BCUYKHU AaKTHBH CE€ M3BaJAM CTOMHOCTTA HA
TEKYIIUTE 3abJIKCHUS.

DUHAHCOBU AKTHBH 32 ThPryBaHe

DUHAHCOBUTE aKTHBHU 3a THPryBaHE C€ OLIEHSABAT MO CIIpaBe/IMBa CTOMHOCT, KOSATO € Ma3apHaTa UM IieHa
BBB BCHUYKHU Cllydad, KOTaTO TaKaBa MOXE Jia C€ ONpCAC/IN HAACKIHO. Koraro akTuBuTE HAMAT rnasapHa
LIEHa, CIIpaBeIJINBAaTa CTOMHOCT C€ OIpeAessl 4pe3 M3II0J3BaHE Ha OLIEHBUHM MOJENH, Ae(UHUpaHU B
npasuiara Ha PoHJa.

ITvpeonauanno npusnasane

DUHAHCOBUTE MHCTPYMEHTU C€ IpPHU3HABAaT B MOMEHTA, B KOWTO POHIBT CTaHE cTpaHa IO AOrOBOP,
CBBp3aH ¢ (MHAHCOB MHCTPYMEHT, KaTO OTHOCHO (PMHAHCOBUTE aKTHUBH C€ TpWiIara METOJl Ha OTYUTAHE
,,JaTa Ha ypexxaaHe” Ha cIenKaTa.

preonauaﬂna OUeHKa
DHUHAHCOBUTE aKTHUBH CE IIpU3HaBaT IIbPBOHAYAJIIHO IIO0 CHpaBCIIMBaTa CTOﬁHOCT, KOsATO B ITOBCYCTO
clIy4dau € CTOMHOCTTA Ha IUIATEHUTE IMapu4vHu CPpEACTBA U CbOTBETHUTE Pa3XOJau IO CACIKara.

Knacugpurkayus
C ornen MakcuMaiHa 3allliTa Ha WHTEPECUTE Ha WHBECTHTOPUTE U 32 OTYMTAHE HA Ma3apHHUTE YCIOBHUSA,
MPUAOOUTHTE PUHAHCOBH aKTHBH CE KIACH(PHUITPAT KaTO “(DHHAHCOBH aKTUBH, TbP)KaHU 32 ThPryBaHe .

Ilocneosawa ouenka

Cren MpPBOHAYATHOTO TIPH3HABaHe, YIIPaBJIABAIIOTO IPYKECTBO M3BBPIIBA ITOCIIECIBAIIATA OIICHKA HA
aktuBuTe Ha DOHIA BCEKU paOOTEH JIeH B CHOTBETCTBHE ¢ IpHeTHTe [IpaBuia 3a omeHka Ha opTdeiina u
3a ompeeiITHe Ha HETHAaTa CTOHHOCT Ha akTuBHTe Ha ®DoHma. IIpaBmiiaTta permaMeHTHpAT peaa 1 HaunHa
3a MOCJIeIBaIla OIeHKA, M3TOYHHUITUTE M CHCTEMHTE 32 ChOMpaHe Ha WHPOPMAIIHS.
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CueTOBOAHH MOJIUTUKH, MPOXBLKEHUE

Omnuceane

®duHAHCOB aKTUB CE OTIIMCBA Ha JlaTaTa Ha BaJibopa, Ha KosATo MoHma r'yOu KOHTPOJI BBPXY JTOTOBOPHHUTE
MpaBa, BKIIIOYBAIIM aKTHBAa. ToBa MOKe [a CTaHE IPH IOracsBaHEe, M3THYAHE WM NPEXBBPIISIHE Ha
JIOTOBOPHHUTE YCIIOBHSL.

dUHAHCOB MAcHB C¢ OTIMCBA MPH MOracsiBAHE HA TOTOBOPHHUTE YCIIOBHsS. PUHAHCOBH aKTHBU OTYHUTAHU
O CTpaBeINBa CTOMHOCT B mevasnbaTa u 3arybara, ce OTIHCBAT Ha JICHS Ha ypexIaHe.

Texkyuu 3aabJKeHUsI

TCKYHII/ITC 3abJDKCHUA CEC OLCHABAT IIO0 CTOfIHOCTTa Ha TAXHOTO BB3HHKBAHC, IIO KOATO CC OYaKBa Ja
OBJaT IIOraceHU B OBIEIIIE.

HoBu CTAHAAPTHU U NMIPUWIOKEHHUS, KOUTO HE Ca MPUJIO0KUMHU ITO-PAHO

OmnpeneneHy HOBU CTaHAAPTH, NMPOMEHM B CTAHAAPTH U pa3sCHEHUS, KOMTO I€ BJIE3HAT B cHja 3a
¢unancoBn mepuonu 3amouBamy ciex 1 sHyapu 2010 1., He ca OWIM TIPUIOKEHU IO-PaHO TPU
W3TOTBSIHETO Ha TO3U (PMHAHCOB OTYET. PHKOBOACTBOTO HE OYaKBa Te3W OBACHIM MPOMEHH J1a 3acerHaT
(unaHcoBus otyet Ha DoHa.

HNHBecTHIIMOHHA cTrparerusi

MNuBectuunonnara crparerus Ha D ,JICK HMmotu” mnpensuxia peaqu3HpaHETO Ha KalUTaJIOBU
neqanOy, MPUXOOU OT IUBHICHTH, KAKTO M TEKYIIM IOXOAW OT ABJITOBUM LEHHU KHWXKA M IPYTd
(MHAHCOBH HMHCTPYMEHTH. 3a MOCTHraHe Ha WHBECTUIHMOHHMTE LEJIW 1€ Ce Mpuiiara crpaTrerus 3a
aKTHBHO yIpaBJICHHE Ha HETOBHA NOPT(HEI OT (UHAHCOBU MHCTPYMEHTH M TAPUYHHU CPEJICTBA.

OCHOBHY MHBECTUIIMOHHU I1en Ha DoHMa ca (MpeICTaBeH! B CICIHUS IIPUOPUTET):
® HapacTBaHE CTOMHOCTTa Ha MHBECTUIMUTE B AssioBe Ha DOHJa MOCPENCTBOM peau3upaHe Ha
MAaKCHMAJIEH Bb3MOXEH JOXOJ IPU IOEMaHE HAa YMEPEH J0 BUCOK PUCK;
e ocuUrypsiBaHe JIMKBUJIHOCT Ha MHBECTUIIMUTE B JisiioBe Ha DoHa.

C ornen mocturane Ha nHBecTUITMOHHNTE T1eH Ha JICK Mmotw, Ympasmsasamoro JpykecTBo HHBECTHPA
HaOpanute cpenctBa Ha @OoHAA TPEWMYIIECTBEHO B AaKIUM Ha JPYXECTBa CBC CIENHaIHA
WHBECTHIIMOHHA IIeJ 32 CEKIOPUTH3alWs Ha HEJBIKUMH HWMOTH, NOIYCHATH O WM THPTyBaHH Ha
perynupan naszap B PemyOimka bearapus ninn B gyxO6mHa. GOHIBT 11 MHBECTHPA M B IBJITOBH HEHHH
KHIDKA C TIOTEHITHAI 32 PacTeX Ha IIEHWTE W MHCTPYMEHTH C (UKCHpaHa TOXOIHOCT MPEAUMHO C el
MOJITbp)KaHe Ha JTMKBUAHOCT U B MOMEHTH Ha Ma3apHU CHTPECEHUS.

HO—KOHerTHO, AKTHUBHUTC Ha I[OFOBO])HI/IH (I)OH,Z[ CC MHBCCTUPAT B CJICAHHUTC I'PyIHK LICHHU KHUXKA U B
PAMKHUTC HA JOJTYIIOCOUYCHUTC MAKCUMAJIHU NIPOLCHTH: -

1. akuu Ha JPYKECTBA CHC CIECIIHAIIHA MHBECTHIIMOHHA 1€ 338 CEKIOPUTH3AINS HA HEABMKIMH UMOTH H
JIPYTH TICHHU KHUKA, CKBUBAJCHTHH Ha aKIMHM Ha JPY)KECTBA ChC CIEIMAIHA WHBECTUIIMOHHA I 3a
CEKIOpPHUTH3AIUS HA HEIBKUMHU WMOTH, JIOMMyCHATH JIO WIH ThPTyBaHW HA PETYJIHMpaH mazap mo @wi. 73
3I1OU unmm ThpryBaHu Ha APYT pEryiaupan mazap B Pemybnuka beirapus — 10 90 Ha CTO OT aKTHBUTE Ha
donna;

10
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2. aKUUM Ha APYXKECTBA ChC CIELUATHA HHBECTULIMOHHA 1IEJT 32 CCKIOPUTHU3ALMs Ha HEIBIKUMH UMOTH U
JpyTY LIEHHW KHIKA, EKBUBAJICHTHU HA aKIHMW HAa JIPY>KECTBAa ChC CIICIMalHA MHBECTULHOHHA LIEJ 3a
CEKIOpPUTH3alMs Ha HEABWKUMH UMOTH, JOIYCHAaTH O WM THPTyBaHW Ha pEeryaupaH maszap mo wi. 73
3[1®PU unm TepryBaHu Ha IpyT PETyJIMpaH na3ap B AbprKaBa WICHKa, KAKTO U AOIYCHATH 3a ThPrOBHUS Ha
odunmanen nazap Ha (GoHI0Ba Oopca WM THPrYBaHH Ha APYT PEryJMpaH ma3ap B TPETa ObpikaBa, KOUTO
€ BKJIIOYEH B CITUCHK, 0JJ00pEH 0T 3aMecTHUK-TIpencenareist — 1o 50 Ha cto ot akTuBuTe Ha DoHpa;

3. O0wo 10 90 Ha cTo oT aktuBuTe HA DoHMIA B:

a) LIEHHM KHI)Ka U MHCTPYMEHTH Ha MapUyYHUs Ma3ap, eMUTHpaHu oT PemyOnuka bearapus wimm npyra
IBPKaBa YICHKA;

0) MHCTPYMEHTH Ha MapUYHHMS 11a3ap U3BBH TE3U, THPTyBaHU Ha PErYJIHMpaH Maszap, ako BbPXY €MUCHSITA
WIN €MHUTEHTa Ha TE€3M HHCTPYMEHTH CE OCBLICCTBSBA HAA30p C L€ 3aIlUTa Ha BIIOKUTEIUTE WU
BJIOTOBETE, TapaHTHpaHu oT PemyOnuka bbarapuss wim gpyra OppikaBa WIEHKA, €MUTHPaHU WU
rapaHtupaHu oT bbiarapckara HaponHa OaHKa, OT IEHTpanHa OaHKa Ha JApyra AbpXaBa 4ICHKa, OT
EBponeiickara nentpanna 6anka, or EBpomneiickust cbro3 i oT EBpomnelickara HHBECTULIMOHHA OaHKa,
OT TpeTa Ibp)KaBa, a B CIydyauTe Ha QelepanHa AbpXaBa - OT €OUH OT WICHOBETEe Ha (QenepaiHara
IBbpKaBa, OT MyOJIMYHA MEXTyHapoAHA OPraHn3allisl, B KOATO WICHYBa ITOHE €lHa TbP)KaBa YWICHKa,

B) IIGHHHM KHIXKa U HHCTPYMEHTHU Ha MapUYHUS Na3ap, EMUTHPAHU WM TapaHTHUpaHH OT Juuata 1o 0. “0”
(6e3 Te3m mo 6. “a”), M AOMyCHATH A0 WIM THPryBaHW Ha perynupad mazap no wi. 73 3IIPU wmu
TBPIYBaHH Ha ApPYr peryiupad maszap B Pemybnuka beiarapus wim B apyra nbpikaBa WiIEHKa, WIH
JOMyCHATH 3a THProBUs Ha oduIHMaleH Ma3ap Ha ¢GoHAOoBa Oopca WIM THPTYBaHU Ha APYT PEryIHpaH
naszap B TpeTa Ibp>KaBa, KOUTO € BKIIIOUEH B CIHCHKA, 0100peH OT 3aMeCTHUK-NIPeACeaaTes;

T') BJIOrOBE B OaHKH, INIATUMHU IPU HOMCKBAHE WIM IIPH KOUTO CHILIECTBYBA NMPABOTO Aa OBIAT M3TEIJICHU
TI0 BCSKO BpEMe, U C JaTa [0 Majexa He IoBede oT 12 Mecena, MpH yciIoBUe e OaHKaTa € ChC CelaInILe
B PenmyOnuka bearapus unu B Apyra abpaBa 4IEHKa, a aKO € ChC CEJalMIIe B TPETa IbpiKaBa, IpU
ycinoBue uYe ¢ O0OeKkT Ha OjaropasyMHHM NpaBWiIa, KOUTO 3aMECTHHK-PEACEAATeNIIT cMsATa 3a
€KBUBAJICHTHHU Ha TE€3M CHIVIACHO MPaBOTO Ha EBpomneiickus cpio3;

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

a) IIEHHU KHMKa 1 MHCTPYMEHTH Ha NapUyYHUs 1a3ap, eMUTHPAHU WIN TapaHTUPAHHU OT PErHOHATHU WIN
MecTHH oprany Ha PenmyOGinka beirapus, Ha abpkaBa WieHKa WM Ha TpeTa IbpiKaBa, IOMyCHATH 1O WU
THPTYBaHU Ha peryiupad mazap no wi. 73 3[1OU unun TpryBanu Ha APYT peryiupaH mazap B PenmyOnuka
Brarapust unm B Apyra abprkaBa WiEHKa, MM JOMYCHATH 3a ThProBus Ha ouIMajeH naszap Ha (OHIOBa
0opca WM THPryBaHM Ha JAPYr PEryJMpaH Ia3ap B TpeTa AbpXKaBa, KOWTO € BKJIIOYEH B CIIMCHKA,
0100peH OT 3aMeCTHUK-IIPeACeAaTeNs;

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

5. KOpHOPaTUBHY OOJHUrallMy U APYTH OBJITOBH LIEHHU KHM)KAa U MHCTPYMEHTH Ha MApUYHUS 1a3ap U3BbH
T€3U 10 T. 3 U T. 4, TONMyCHATH 0 WU ThPIyBaHU Ha peryiupad nasap no wi. 73 31IOU nnu teprysanu
Ha Jpyr peryinupad nasap B PemyOnuka beiarapus wiam B Ipyra nbpkaBa WIEHKA, WIM JIONyCHATH 32
TBHProBUs Ha opHuuMaNeH Nasap Ha ¢oHAoBa Oopca WM THPryBaHU Ha OPYT PEryJHpaH mazap B TpeTa
IbpKaBa, KOMTO € BKJIIOYEH B CIHCBHKA, 0N0OpeH OT 3aMecTHHUK-Tpencenareis — a0 40 Ha cTo OT
aktuBuTe Ha DoHAa;

11
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6. IBITOBM IIEHHM KHIDKA M3BBH TE€3W MO T. 3 W T. 4, JONyCHATH IO THPrOBUS MM THPryBaHU Ha
perynupad nasap no wi. 73 3IIOU unu TepryBanu Ha ApYT perysvpaH Hasap B Abp)KaBa YJeHKa, MU B
TpeTa IbpKaBa, ChIJIACHO CIIUCHK, 0100peH oT 3aMecTHUK-TpencenaTesns — 10 20 Ha CTO OT aKTHBHTE Ha
donpa;

7. akuyuu ¥ JsI0BE Ha APYTU KOJEKTHUBHY MHBECTHLMOHHU CXEMHM, MHBECTUPAIIM B aKIIMM Ha JIPyKECTBA
ChC CIIEI[MaHA MHBECTUIOHHA LIEJ 33 CEKIOPUTHU3aIUs Ha HEABWKUMHU MMOTH, MOJYUMIN pa3pelieHne
3a U3BBpIIBaHE Ha JeiHocT chriaacHo Jupektusa 85/611/ENMO Ha CpBeTa n/miau Ha APYTH KOJEKTHBHU
WHBECTUIIMOHHH CXeMHU o cMmuchia Ha § 1, 1. 26 or JAP ma 3IIIK, ckc cemamume B PemyOnuka
Bbearapus, B qpyra appkaBa WwieHKa WIK B TPeTa AbP’KaBa, OTIOBApSIIY Ha N3UCKBaHMATA Ha wi. 195, ai.
I, T. 5, 6. “a” 3MIILK, npu ycnoBue, 4e CHIIACHO yCTaBUTE W TpaBHiaTa Ha Te3U KOJEKTHBHU
WHBECTUIIMOHHU CXEMH T€ MOTaT Jja HHBECTHpAT o010 He moBede oT 10 Ha CTO OT aKTUBHUTE CH B APYTH
KOJIEKTMBHHM MHBECTHLIMOHHH - 10 10 Ha cTo oT akTuBHUTE HA DoHIA;

8. HACKOPO U3/IaJICHU IICHHU KHIKA, aKO YCJIOBHUSATA HA EMHCHUATA BKIIOYBAT MIOEMaHE HA 3a/IbJDKECHUE J1a
Ce WCKa JIONyCKaHe U Ja ObJaT JOIyCHATH B CPOK HE IMO-IBJIBI OT €lIHA TOJAMHA OT M3JIaBaHETO UM 3a
ThproBus Ha oduiMalieH mazap Ha (oHIOBa Oopca WM JPYr pPeryjiupaH maszap, (YHKIIHMOHHPAII
PEAOBHO, TPU3HAT M MYOJIMYHO JOCTBIIEH, KOHTO € BKIIOYCH B CIHCHK, OJOOpEH OT 3aMECTHHK-
npencenatens — g0 30 Ha cTo OT akTUBUTE Ha DOHAA;

9. o6mo 1o 20 Ha cro or akTMBUTe Ha DOHIA B MHCTPYMEHTH Ha MApUYHUS Maszap, M3BBH TE3H,
THPryBaHM Ha peryjupaH Masap, ako BbPXY EMHCHATa WM CMUTCHTAa Ha TE3HM WHCTPYMEHTH Ce
OCBIIECTBSIBA HA/I30p C L] 3all[UTa Ha BIOXKUTEIUTE WIH BIOIOBETE, KAKTO M OTTOBApsAINU Ha CICIHUTE
YCIIOBHSL:

a) EMUTHPAHU WJIM TapaHTHPAHU OT JIMIE, BBPXY KOETO C€ OCBIIECTBSABA HAJIEKJIEH HAA30p CHITIACHO
KpUTEpUH, OMNpEeIeHH OT MpaBoTO Ha EBpomeilckus cbio3, WIM OT JHIE, KOETO Cla3Ba IpaBUIIa,
0100peHH OT CHOTBETHHS KOMIIETEHTEH OpraH, rapaHTHpally, Y€ JHUIETO OTroBaps Ha H3MCKBAHUSA
TOJIKOBA CTPOTH, KOJIKOTO Ca M3MCKBAHMUATA, ONPEIeSIEHH OT MpaBoTo Ha EBponeiickus cbio3;

0) u3MaaeHN OT EMUTEHTH, Pa3IHUYHU OT Te3u mo wi. 195, an. 1, 1. 8, Oykea “a”, “0” u “B” 3IIIILIK,
OTrOBApPSIIM Ha KPUTEPUH, ONIPEICIICHN OT 3aMECTHUK-IPEICEIAaTelIs, TapaHTHPAIllY, Y€ UHBECTUIIMHUTE B
TE3U MHCTPYMEHTHU ca 00CKT Ha 3all[iTa, CKBUBAJICHTHA Ha 3all[UTaTa, Ha KOSTO MOJJICKAT HHBECTUIIUUTE
mo wi. 195, an. 1, 1. 8, Oykea “a”, “0” u “B” 31K 1 eMHUTEHTBT € JAPY>KECTBO, YMUTO KallUTall W
pe3epBH ca B pa3Mep He TO-MajKo OT jeBoBaTa paBHocToitHOCT Ha 10 000 000 eBpo, 1 KOETO IpeaCcCTaBs
U nyOJIMKyBa TOIUIIHMA OJUTHUPAHU OTYETH WM APYXKECTBO, KOeTO (HMHAHCHpa TpyIa OT IPYXKECTBa, B
KOSITO y4acTBa, KaToO €IHO HJIM HSAKOJKO OT TE3W JPY)KECTBA Ca MPHUETH 33 THPrOBUS, WIH APYKECTBO,
KOeTO (pMHAHCHPA JAPY)KECTBA 3a CEKIOPUTH3AIMS, BB3IOJA3BAIIM CE OT KPEAUTHO IOJ00pEHHUE,

[Pl

OCHTYpEHO 0T (hHAHCOBAa MHCTUTYIHS, OTTOBApsIa Ha H3UCKBaHMITA IO OyKBa “a”.

10. nmepuBatmBHH ()MHAHCOBH HWHCTPYMEHTH, BKIIIOUYMTEHO EKBHBAJEHTHH HAa TAX HHCTPYMEHTH,
3aIBJDKEHHATA TI0 KOMTO MOrar Ja ObJaT M3MBIHEHH Ype3 MapuyHO IUTalaHe, JOMYyCHATH IO ThPTOBHUS
WIN THPryBaHW Ha peryiupad mazap mo wi. 73 3IIOU wimm TepryBaHM Ha IPYT peryiupaH Ia3ap B
PerryOnmka bearapus wnm B AbprkaBa 9wieHKa, KaKTO M AOMYCHATH 3a THPTrOBUS Ha OHIMAJIeH Ma3ap Ha
¢donIOBa OOpCa WM THPTYBAHHU Ha APYT PETYJHpPaH 1Ma3ap B TpeTa AbPKaBa, ChIIIACHO CHHUCHK, 0A00peH
OT 3aMecCTHHK-TIpeceAaTels, W/WIn JepuBaTUBHU (MHAHCOBH WHCTPYMEHTH, TBPTyBaHH Ha
M3BBHHOOPCOBH Ta3apH, OTTOBAPSIIM Ha yCIOBHATA 1o wi. 195, am. 1, T. 7, 6. “a” n “6” 3IILK — mo 10
Ha CTO OT akTHBHUTE Ha POHIA;

11. apyru, gomyctumu cbriaacHo wi. 195, an. 1 3IIIK ¢uHancoBu uHCTpyMeHTH — 10 10 Ha cTO OT
akTuBuTe Ha POHIA;
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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

2010 % ot obOmraTa 2009 % ot obmraTa
CTOIHOCT HA CTOIHOCT HA
AKTHBHTE AKTHBHTE

226 38.24 122 21.18
226 38.24 122 21.18

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
¢ opueunanet cpok 0o 3 meceya

Oo6mo

7. Ilapu u mapu4Hu eKBHBAJEHTH

B xunsou nesa

bescpounu 6aHKOBH BIIOTOBE, B JI€BA
CpouHu 0aHKOBH BJIOTOBE C OPUTHHAIEH CPOK 3 Mecela

Oo6mo

2010 % ot obOmraTa 2009 % ot oOmIaTa
CTOIHOCT HA CTOIHOCT HA
AKTHBHTE aAKTHBHTE
199 33.67 337 58.51
145 24.53 287 49.83
199 33.67 337 58.51
2010 % ot oOmIaTa 2009 % ot oOmIATA
CTOMHOCT Ha CTOMHOCT HA
AKTHBHTE aKTHBHTE
226 38.24 122 21.18
145 24.53 287 49.83
371 62.77 409 71.01
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

DUHAHCOBM AKTHBH 32 THPryBaHe

B xunsou nesa 2010 % ot oOmaTa 2009 % ot oOmIaTa

CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

Kopmopatusau obmurarmm 19 3.21 27 4.69

Axinn 104 17.60 88 15.28

JlamoBe Ha KOJIEKTUBHU MHBECTUIIMOHHHU CXEMU 41 6.94 - -

O01Ia CTOIHOCT HA IEHHUTE KHHUKA 164 27.75 115 19.97

KopnopaTuBuu odjuramuu

B xunsou nesa 2010 % oT od0mIaTa 2009 % ot oOmIaTa

CTOMHOCT Ha CTOMHOCT Ha

AKTHBHTE AKTHBHTE

KopropatuBau 00JMramuu, 1IEHOMUHHPAHH B 19 391 27 469
€Bpo

O0ma cToHHOCT HA KOPNIOPATUBHUTE 19 391 27 469

00JTMTAlIHH

KoM 31 nekemBpu 2010 @ouapT npuTekana:

" 2 eMHCUHM KOPIOPAaTHBHH OONHUranuy ¢ (UKCHPaH JMXBEH MPOLEHT, IECTMECEYHH KYNOHHH

IJ1atjaHusa 1 OCTaThbUCH MAaTypUTET Hall 1 roaunHa.

* | emucHs KOpPHOpaTHBHA OOJIMTAIMs C (UKCHPAH JIMXBEH IMPOIEHT, IMECTMECEYHU KYIOHHH

IJ1aaHyusa 1 OCTaTb4€H MaTypUTET 10 1 TroaunHa.

AKnuu
B xunsou nesa 2010 % oT o0mIaTa 2009 % or oOmIaTa
CTOMHOCT HA CTOMHOCT HA
AKTHBHUTE AKTHBHUTE
AKIII/II/I, JACHOMUHUPAHU B JICBA, B T.4.:
axuun - AJICHIT 104 17.60 88 15.28
Oo6mro 104 17.60 88 15.28

Ksm 31 nekemBpu 2010 onabT npurekaBa akiuuu oT 11 myOnuyHu Ipys>KecTBa, ciaganii KbM 1 ceKkTop.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

JlsinoBe Ha KoJIeKTUBHM HHBecTUIHOHHM cxemu (KU C)

B xunsaou nesa 2010. % ot o0OmIaTa 2009. % ot o0OmIaTa
CTOMHOCT Ha CTOMHOCT HA
AKTHBHUTE AKTHBHUTE

I[HJIOBC Ha KOJICKTUBHU MHBCCTUIIMOHHH CXCMU,
ACHOMUWHHPAHU B JIEBA

0010 41 6.94 - -

41 6.94 - -

KoM 31.12.2010 r. ca nHBecTHpaHu cpencTBa B pasMep Ha 41 xui.nB. BB B3auMeH Goux ,,J{CK Ilapuuen
nazap”. ChIIacHO NMPOCHEKTa Ha €MUTEHTa, MAKCHMAIHOTO BBb3HAPXKICHHWE HA YMNPaBIISBAILIOTO IO
npysxkectBo € 0.85% ot rogumnara cpenna HCA.

B3emanus 110 JIUXBH U APYyIru akTuBH

B xunsou nesa 2010 % ot obmiaTa 2009 % ot obmiaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTUBHTE
BsemaHus OT INXBH O BJIOTOBE 1 0.17 1 0.17
B3emanus OT TUXBH 110 (PHHAHCOBH aKTHBU 32 1 0.17 1 0.17
ThpPryBaHe
(01111 ) 2 0.34 2 0.34
. Texymm 3aab/KeHUs1
B xunaou nesa 2010 2009
3anpKeHns KbM Y IIPaBIABAILOTO IPYKECTBO, OaHKAaTa - ) )
JCNO3UTap U UHBECTULIMOHHU TOCPCIAHUIIU
O0mmo 2 2
. Jsanose B o0pbIIeHNE
bpoii osnose 2010 2009
Cncrosinue KeM 1 siHyapu 784 455 270 023
EmMuTtupanu gsmoBe mpes nepruoaa 10116 596 887
OO0paTHO M3KYTIEHH ISJI0BE TIpe3 epruoaa (16 429) (82 455)
Chcrosinue KM 31 1ekeMBpH 778 142 784 455

. Ipuxoan/ Pazxoau ot onepanuu ¢ (UHAHCOBY AKTHBH 32 ThPryBaHe, HETHO

B xunsou nesa 2010 2009
[Mpuxoau oT onepanmu ¢ PUHAHCOBU aKTHBH 117 137
Pazxonu o oneparyu ¢ GUHAHCOBU aKTUBH, B T.4. (103) (142)

KOMUCUOHHU HA UHBECMUYUOHHU nocpednuuu npu npoda.?fc6a - -
0610 14 )

Komucnonuute Ha HWHBCCTULIMOHHUTC MOCPECAHULIN IIPU ITOKYIIKA Ha ICHHU KHHXA CC BKJIFOYBAT B LICHATA
UM Ha HpI/I,Z[06I/IBaHe.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

Pa3xoau 3a BLHIIHHU YCIyTH

B xunsaou nesa 2010 2009
Bu3Harpaxxaenve Ha YIpaBisiBaloTo Apy>KEeCTBO 3a 14 D
yrpaiieHue Ha feiiHoctTa Ha Donpa

Bp3Harpaxxaenue Ha 6aHkaTa - IETIO3UTAp 3a JCTIO3UTapHH 5 5
yciyru

O6u10 19 17

lNogumHOTO BB3HArpaxkmenue 3a 2010 Ha YmpasnsBamoTo apyxectBo € 2.50% oT cpemHaTta roguiIHa
CTOMHOCT Ha HETHUTE aKTUBU Ha DoHma.

OnoBecTsiBaHe HA CBbP3aHHU JIMIA

Ad JICK Umotn” e ob6ocobeHO MMymIecTBO 0Oe3 OpraHM Ha YIpaBICHHE W HETOBOTO YIPAaBICHHE ce
OCBIIIECTBABA OT YMpaBIIsiBaIIO JpykecTBo ,,JJCK Ynpasnenue Ha aktun” AJl.

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

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

»HACK VYnpasnenune na aktuBu” AJ] e xonrponupano ot ,banka JICK” EAJl u nenpsko ot OTII Bank,
Vurapus (OTII Bauk e eaHonuyueH coOCTBEHUK Ha Kamutana Ha ,,banka JICK” EAJI). JIpyrusT akuuoHep B
YnpasnsBamjoro apyxkectsoto - OTII ,,@oun MenmmxmbHT” JITA. € cbimo koHTponupaHo oT OTII bank.
CBbp3aHH JUlla ca ¥ BCUYKHU APYTrH apyecTBa oT rpynata Ha OTII bank.

KoM 31 nexemspu 2010 cBwp3anure nuna c ,,JJCK Yopasnenue Ha aktusn” AJl, npurexaBaly I4710BE Ha
DoHJa ca KaKTo CelBa:
31 pexemBpu 2010

CpBbp3aHo anue N
bpoii 0sano06e

ITOK ,,ICK-Poauna” AJl 69 339
,.banka JICK” EAJ] 497 074
Jd ,,ACK Bbanauc” 99 400

OnoBecTsiBaHe HA MOJUTHKATA MO YIIPaBJieHUE HA PHUCKa

OcHnosna pamka

Ipe3 2010 ronuna puHancoBarta cpena, B KosATo ¢pyHkunonupa Gonna Oerie noj BIUSIHUETO Ha GaBHOTO
BB3CTaHOBSIBaHE OT INIo0alHaTa MKOHOMHYECKa periecusi. Makap ,ue MO-TojisiMara 4acT OT CBETOBHHTE
KaluTaJIoOBH Ma3apu JeMOCTpHpaxa 3HAYUTEIHU PHCTOBE, OBITapCKUAT KAIUTAIOB Ma3ap, KbM KOHTO ca
npeauMHo exkcnosuruute Ha Donpa, uMame HeratuBHO npenctaBsHe Munexkcure SOFIX u BGREIT
cnasHaxa cboTBETHO ¢ 15% 1 9.91%.TwrproBusita Gemie CbIBTCTBAHA ChC 3HAUNUTENIHA HECUTYPHOCT OT
CTpaHa Ha Ma3apHUTE YYaCTHHUIM ,KAKTO M OT HHUCKM 00eMH . KaTo 1510 BONATHIIHOCTTA HA Ma3apHHUTE
MPOMEHJIMBY Ipe3 ToAnHaTa Oele JOCTa MO-HUCKa B CpaBHEHHUE C MPEeAXOJHATa To/IMHa, HO JIMIIcaTa Ha
JIMKBUTHOCT TPECTaBIISIBA CHIICCTBEH JBUraTeN 3a KOJICOIMBOCTTA B ICHUTE Ha Onpe/esieHH (PMHAHCOBH
UHCTpyMEeHTH. B nombiHeHue, mnopaau crenudukaTta Ha WHBECTUIHOHHHMA Tpoduia Ha QoHxa
(MHBECTHpaHE TPENMYIIECTBEHO B aKLIWK Ha JpPYKECTBA CHC CIIELMATHA HWHBECTHUIIMOHHA IIeN 3a
CEKIOpUTH3alM Ha HEJIBMKMMHM MMOTH), HKOHOMHUYECKUTAa KpHU3a, KOATO MMallle 3HayuTeleH edeKT B
TO3U OTPachi, MPOABIDKM Ja 3acsra MpeanpusTuara, KbM KouTo DOHIBT MOIIbpPKA EKCIIO3ZUIIHSL.
Bronpeku ToBa, pe3 2010 1. e peructpupad MUHIMAaJIEH PBCT B HETHATA CTOMHOCT Ha aKTHBHUTE Ha 1 15
B pa3mep Ha 3.40 % crpsimo 31 nexemBpu 2009 r.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, IPOAbJKEHHE

Ocnosna pamka, npooviicenue

[TocnenBamto 3anpa009aBaHe Ha KpHU3aTa B TO3M CEKTOpP OM MOTJIO JIa TOBEIE IO HETATUBHU IOCIICAHIIH
BBPXY (DMHAHCOBOTO ChCTOsTHHEC Ha DOHIA U HETOBaTa JIMKBHUIHOCT.

Horosopen ¢ouz ,,JJCK Umotu” e ¢ ymepeH 1o BuCOK puckoB npodui. [loprdheidnbT oT MHBECTHINH HA
(boHIa BKIIOYBA BITOBU U KAIMTAIOBH IEHHU KHIDKA. PasnpenereHueTo Ha MHBECTHUIUHUTE 10 THUIIOBE
(UHAHCOBH HWHCTPYMEHTH CE€ OCBINECTBSIBA CBHITIACHO HHBECTHIIMOHHATA MONUTHKA Ha PoHaa oOT
nopTdoMo MEHWKBpPUTE. B pe3ynTar Ha eCTeCTBOTO, XapaKTePUCTUKATA U MHBECTHIIMOHHATA JICHHOCT
Ha (hOHJA, BIOKCHHUTE CPEJCTBA Ca M3JIOKEHH HA PHUCKOBE, CBBP3aHU ¢ (UHAHCOBUTE WHCTPYMEHTU U
Ma3apuTe, B KOUTO CE HHBECTHUPA.

OCHOBHHUTE PUCKOBE ca:
®  [a3apeH PHUCK
®  JIUKBUJEH PUCK
®  KpEIWUTEH PUCK
®  OIEPALMOHEH PHUCK

ITonuTukara 3a ynpasieHue Ha pucka Ha QoHAa UMa 3a 1iell 1a OCUTYpsABa €KEJHEBHOTO CIICJEHE U OLIEHKa
Ha PUCKOBHTE (PaKTOpH, OKa3BallM BIWSHHE BBPXY akTuBHTe Ha DoHOa M 1a OrpaHHMYU M MHHHMH3HPA
BB3MOXKHUTE HeraTUBHH e(peKkTH BbpXy AeiHocTTa Ha PoHja. CucteMara 3a yrnpaBieHue Ha pucka Ha DoHaa
C€ OCHOBaBa Ha IIEJIEBO-M3TPa/icHa OpraHu3alMoOHHa CTPYKTypa B YIPaBIJIsABaIOTO ApykecTBo U [IpaBuna 3a
yIpaBlicHHEe Ha pPUCKa Ha JOTOBOPHHUTE (DOHIOBE, OpraHu3upaHu oT Hero. [IlpaBmmarta periaameHTHpAT
METOAUTE 3a HIACHTU(HINpaHe, aHAN3 W W3MEpBaHE HA PHUCKOBETE, ONPEACIAT JIUMHUTH W KOHTPOIHH
MEXaHU3MHU, JAeDUHUpAT HUBAa Ha OTTOBOPHOCTH/B3€MaHe Ha pELIeHHs OT CTpaHa Ha YTIPaBJIABaLIOTO
JIPYyKECTBO:

e  VYmpaBuTeleH ChBET
e  /3ubiHUTENEH AUPEKTOP
e  Puck Mmenmmxbp/OTaen no Ympasienue Ha Pucka

q)OH,Z["bT HWHBCECTHUPpA B IICHHU KHHWXXA AOIYCHATU 10, WU ThPryBaHW HA PCryJIMpaHU Ila3apu, KaKTO U B
I/I3B’LH60pCOBI/I HUHCTPYMCHTH. q)OH,Z["bT 3a€Ma CaMO OBbJITU IMMO3UIIHH.

Bcuukn (uHaHCOBM MHCTPYMEHTH HOCAT PHCK OT 3aryba. To3m pucKk ce ympaBisBa MOCPEICTBOM
BHUMATENIeH IMOAOOp HAa ICHHHTE KHIDKA CBIVIACHO OIPENEICHW JIMMUTH. MaKCUMAaTHUAT PHCK 32
(hMHAHCOBUTE MHCTPYMEHTH CE OIPE/IENI OT CIpaBeInBaTa UM CTOMHOCT. BCUYKY ma3apHu MO3UIMY Ha
®doHJa 1 PUCKOBETE, CBHP3aHU C TAX CE CIEAT HA JTHEBHA 0a3a. B MOMBIHEHUE ce M3TOTBAT U MECEYHU
OTUeTH, KOUTO ce mpeactaBiaT 3a pasraexnane Ha YC, HC wu otmen ,Borpemen koHTpodx” Ha
YIpaBisBamoTo Jpy>KECTBO.

Ilazapen puck

[MazapHUAT pHUCK € PHUCKBT OT HACTHIIBaHE HA OBJEIIM MPOMEHH B Ma3apHHUTE YCJIOBUS (KaTO JINXBEHH
IPOIIEHTH, BATYTHH KYpCOBE, IO3UIIMOHEH PHCK / [IEHW Ha KAaIWTAJOBH HWHCTPYMEHTH (IICHOBH PHUCK) H
KPEIUT CIpen), KOUTO MOTaT J1a HAMAIIAIT ITa3apHaTa CTOWHOCT Ha ()MHAHCOBUTE aKTHBH U CHOTBETHO HETHUTE
MIPUXOAH OT AEUHOCTTA.

praBJ’ISIBaH.[OTO APYKECTBO yIpaBIsIBa NHBCCTULIUHUTC HaA q)OHZ[a, OTYUTANKH MMPOMCHSANIIUTE CC IMa3apHU

ycnoBus. Llenta mpu ynmpaBieHHETO Ha Ma3apHUsl PUCK € KOHTPOJI Ha pa3yMHa / IPHUEMIIMBA PUCKOBA
€KCIO3UIMS C Orjie]l ONTUMHU3UPaHe Ha JOXOJHOCTTA.

17



15.

& ack

otp group

MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, IPOAbJKEHHE

Ilazapen puck, npoovaxncenue

Horosopen donx ,JJCK HMmorn” wmMma yMmepeH 0 BHCOK puCKOB Tpodmi. OCHOBHUTE IIeIM Ha
WHBECTUIIMOHHATA MOJMTHKA HA JIOTOBOPHUS QOHJ ca:

e HapacTBane cTOHHOCTTa Ha MHBECTHIIMUTE HA MPUTESKATEITUTE HA Is10Be BEB DOHIA, TIOCPEACTBOM
peaM3upaHe Ha MaKCHUMaJIeH Bb3MOXKEH JJOXO/I IIPU IIoeMaHe Ha YMEPEH JI0 BUCOK PHUCK;

e OcurypsiBaHe Ha JIMKBHJHOCT — MOAAbPXKAHE HA JIUKBUIHU AKTHBH B PAMKHTE Ha OTPaHHUYCHHSATA 32
WHBECTUPAHE OT JOTOBOpPHHA (DOHJ, MPEIBHIEHH IO 3aKOH M/ Win mocodeHu B IIpocmekra Ha
JOTOBOpHHUSI POHJI, KOUTO J]a OCUTYpsIBAT HOPMaTHOTO (pyHKUHOHUpaHe Ha DOHAA MO OTHOLLICHHE Ha
3aIBJDKUTETHOTO OOpaTHO M3KYIlyBaHE Ha [SAJIOBE B ONPEAETICHUTE CPOKOBE WM pa3lpeesieHHe Ha
nedanbara cpel ”HBECTUTOPUTE.

[TazapHusT pHcK, Ha KOHTO e m3nokeH PoHa ce ciequn Ha exeqHeBHA 0a3a. IHCTpyMeHTHTE, B KOUTO
naBectnpa DoHIa, ce moadWpar Taka, 4Ye WHBECTHIHOHHHAT mopTdein ma ObAe MaKCHMaTHO
nuBepcu(UITMpaH U 3aIIUTEH OT HEONAaroNpUsITHA BUKCHHS HA IIEHUTE Ha (DMHAHCOBUTE TMa3apH, KaKToO
1 OT CHIIECTBEHA EKCITO3UIIHSI KbM WHANBH/YaJIeH Ma3apeH CeKTOpP/KOMITaHHsI/€MHCHSI.

Banymen puck

BanyTHuST prcK BB3HWKBA IPH WHBECTHpPAHE BHB (DPMHAHCOBM MHCTPYMEHTH, JICHOMHHHPAHH B UyXK/Ia
BanmyTa. Pasmpenenennero mo BaryTH Ha akTHBUTE Ha poHaa KbM Kpas Ha 2010 e kakTo ciensa:

B xunsou nesa 2010 % oT o01aTa 2009 % oT o01aTa
CTOIHOCT HA CTOIHOCT Ha

aKTHBHUTE aKTHBHTE

DUHAHCOBH aKTUBH, JEHOMHHUPAHU B JIEBa 571 96.62 548 95.16
®DUHAHCOBU aKTHBH, JCHOMUHUPAHU B €BPO 20 3.38 28 4.84
Ob1mo 591 100.00 576 100.00

[Ipu neiictBammst B beirapust Bamyren bopn m dukcupanus Kypc Ha OBJITAPCKUS JIEB KbM €BPOTO,
QOHIBT HE € M3N0KEH Ha CHIIECTBEHN HEOIArONpUsATHH MOCIEUIN OT IPOMsIHA Ha BATyTHUTE KypPCOBE,
THH KaTO WHBECTHIIMHTE MY ca JEHOMHUHHpPAHU HM3KIIOYUTEITHO B OBITapcKu JieBa U eBpo. ChIITacHO
[IpaBunmata 3a ympaBneHue Ha pucka Ha DoHma, BaNyTHUSAT PHUCK Ce€ HM3MepBa 4Ype3 HCTOpPHYECKa
BOJIATMJTHOCT Ha BTy THHA KYpC.

Jluxeen puck

JIuxBeH pUCK € PUCKBT OT 3ary0a, Ab/DKAIla Ce Ha KojcOaHUs B OBJCIIUTE MAPUYHU ITOTOIU WM
CIIpaBeIBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH B pE3yJITaT Ha MPOMEHH B MMa3apHUTE JINXBEHU
MIPOICHTH.

Kbsm JaTraTa Ha M3TOTBAHC Ha OTYCTA 3a (bHHaHCOBOTO CbCTOSAHHUEC Ha q)OH,Z[a HAMa JINXBOYYBCBUTCIIHU
nacuBH, mopaad KOCTO OCHOBHUAT JINXBCH PUCK HOCCH OT (DOH,Ha € CBbp3aH C OIMMACHOCTTA CBCHTYAJIHUTC
6’L,I[GH_II/I IMPOMCHU B JIMXBCHUTC PABHUIIIA 1a pe(b.]'ICKTI/IpaT B [IOHWKCHUC Ha CIIpaBCAInBaATa CTOMHOCT Ha
JIMXBOHOCHHUTC MY (bl/IHaHCOBI/I AKTHBH.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OmnoBecTsiBaHe HA MOJUTUKATA MO YPABJIeHHE HA PUCKA, IPOAbJLKEHHE
Juxeen puck, npoovidicenue

EKcno3uyusa Kom 1uxXeeHus puck

OUHAHCOBUTE MHCTPYMEHTH, KOUTO Ca OCHOBEH HM3TOYHHK Ha JIMXBeH pUCK 3a DoHJA ca JABITOBHUTE
HeHHn KHmKa. [Ipu mHCTpyMEHTHTE C (UKCHpaH I0XOM, PUCKBT OT 00e3leHKa ce (hopMupa B pe3yaTar
Ha TPOMEHW B MA3apHHUTE JIMXBEHW HHBA, JOKATO NPH TE3W C IJIaBalla JIMXBA, PUCKHT BH3HHKBA B
pesnyTtaTr Ha npomenu B juxBeHus uHaekc (EURIBOR, COOUBOP), ¢ koiiTo € 00Bbp3aH CHOTBETHHA
WHCTPYMEHT.

YpaBiasBaiioTo JIPYyXKECTBO H3MEpBa JIMXBEHHMS PHUCK IMOCPEIACTBOM METOJa Ha MOAu(HIMpaHaTa
mropanus. JlfopanusaTa ce M34MCIsIBa 3a BCAKA €HA KHUTA [0 OTAEIHO, KAKTO U 3a Heus mopTdein ot
oOyuranum.

B xunsou nesa 2010 Cpeana Moaudpuuu- 2009 Cpeana Moaudpuuu-
JAOXO/THOCT paHa JTOXOTHOCT paHa
10 majiesKa TIOpanus 10 Ta/IesKa TIOpanus

C ¢ukcupaHu KyroHHU

MJIalaHus 19 39.04% 1.24 18 25.86% 0.94
C mraBamy KymnoHH,

Oa3mpaHy HA JINXBEH

HHJIEKC - - - 9 15.25% 0.35

O0uo 19 39.04% 1.24 27 22.47% 0.76

Ananus na uyecmeumesiHocmma Kom JiUX6€H PUCK

Ha 6a3aTta Ha M34YMCIIEHHATA 32 AIOPALMATA C€ aHAIM3HPA U YyBCTBUTEICHOCTTAa HA (PUHAHCOBHUTE AaKTHBU
KBbM ONpENENICHN CTaHAAPTHH JINXBEHU crieHapuH. CTaHTapTHUTE CIEHApUH, KOUTO CE pasriexiar 3a
aHalM3a Ha YyBCTBUTEIHOCTTAa KBbM JIMXBEH pHCK BKIoYBaT 100 Oa3MCHU TOYKM Ha IapayeiHo
HApaCcTBaHE U CIMaJ] Ha BCUYKH KPUBU Ha JOXOAHOCT ,u 50 Oa3MCHM TOYKM HA HapacTBaHE WM CIaJl Ha
KpUBUTE Ha JIOXOJHOCT 3a mepuojaa Haja 12 mecena.

[Tapanenna mpomsiHa Ha JnuxBeHnTe HUBA cbc 100 GasucHm Toukwm KbM 31 mexemBpu O yBemHUMIA
(Hamasiuia) HeTHaTa CTOMHOCT Ha akTuBUTEe Ha POHAA CbhC CyMuTe [IOKa3aHU B Tabiuuara I0-10iy.
AHanmM3bT JOMycKa, Y€ BCHYKH IPYTH TPOMEHJIMBH, B T. Y. W BaJyTHHUTE KypCOBE Ca MOCTOSHHH.
Kankynamuunre 3a neHHN KHMXa ¢ (DUKCHpaHW IUIANIaHWSA ca Ha 0a3a epeKTMBHATA MM AIOpaIus, a 3a
TE€3H C IUTaBaIlIy KyNOHU — Ha 0a3a u34rcieHara UM MOAH(HUINpaHa JIOPaIys.

B 1nesa 2010 2009
+100 bp -100 bp +100 bp -100 bp
C ¢duKcHpaH¥ KyIIOHHU IUIaIaHus (244) 250 (178) 182
C ruraBamny KynoHH, 0a3supaHy Ha INXBEH i ) 31 31
HHIOCKC
O6mo (244) 250 (209) 213
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, IPOAbJKEHHE

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.

B nesa 2010 2009
+50 bp -50 bp +50 bp -50 bp
C ¢uKcHpaH¥ KyIIOHHU IUIAIaHHsI (109) 111 (89) 90
C uraBany KynoHH, Oa3supaHy Ha INXBEH i ) 0 0
HHICKC
O6mo (109) 111 (89) 90
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 CIpPEeX PHCK, 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 )mBepcmbnunpaH
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 HOqu)CﬁHa Ha ®oHpa e 68.31/IpaH Ha
IOKa3aTe/In 3a UCTOPHUYCCKA BOJIATUIIHOCT, U3MEPCHA YPE3 CTAHAAPTHO OTKIIOHCHUC U €KCIIO3ULIUA.

B cJIeaHaTa Ta6J'II/II_Ia € IMpeacTaBCcHa 06I.LIaTa CTOMHOCT Ha (I)I/IHaHCOBI/ITe HHCTPYMCHTH, NOpaXAAIIN
HCHOBU PHUCK:

B xunsou nesa 2010 % ot oOmIaTa 2009 % oT o0mIaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE
Axiuun 104 17.60 88 15.28
JIsimoBe Ha KOJEKTUBHU
41 6.94 - -
HMHBECTUIMOHHH CXEMU
Oo6mo 145 24.54 88 15.28
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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
BapHAalMOHHO-KOBapHAIIMOHHATa MaTpuIla Ha 0a3a OTHOCHTENHWTE TErjia Ha akIuuTe B moprdeiina 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:

2010 2009
c o o (0
JTHEBHO TOANIIHO JAHEBHO TOAMIIHO
[Moprdeiin ot akiun Ha @onga 1.26% 19.94% 1.64% 25.97%
BGREIT 1.01% 15.97% 1.45% 22.88%
Jsamnose Ha @onHja 0.17% 2.69% 0.36% 5.68%

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.) 2010 2009
CrangaprTHa EWMA, A=0.94 CranjgapTHa EWMA, A=0.94
KbM 31 nexemBpu 3.05 3.60 34 2.9
Cpenna 3a nepuoja 2.60 241 3.1 1.6
MakcuMaiHa 3a repuoza 3.34 7.11 4.2 3
MunnMaHa 3a mepruoaa 1.49 0.60 2.5 0.9
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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):

2010 2009
% oT o0uIaTa % oT o01IaTa
CTOMHOCT Ha CTOHHOCT Ha
XHJI. JIB. AKTHBHTE XHJI. JIB. AKTHBHUTE
Pasmamarenna cmeTka 226 38.24% 122 21.12%
Jernosutu 199 33.67% 337 58.51%
Bzemanwus o muxsu 1 0.17% 1 0.17%
MHBecTHINY B IBATOBH IICHHHA KHHKA 20 3.38% 28 4.84%
06110 446 75.46% 488 84.64%

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 31.12.2010 uaBecTurnuute Ha POHIA ca MPEIUMHO BHB (DMHAHCOBH WHCTPYMEHTH, M3JAJCHH OT
OBJITapCcKu eMUTEHTH. ToBa 00yCIlIaBsi KOHIICHTPAITUS Ha PHUCKA 110 OTHOIICHNE Ha MECTHUS T1a3ap.

Pasnpenenenrero Ha MHBECTULIMUTE B OONHMramuu (IIPEACTaBeHW MO OpyTHA IeHa) 0 WKOHOMHYECKH
OTpAaCiH € KaKTO CIe/Ba;

B xunsaou nesa 2010 % or
o

odmara
CTOMHOCT
Ha
AKTHBHTE

1.35

CeJIcKO CTOMAaHCTBO
OuHaHCH 1.35
Jlexa MpOMHUILIEHOCT 0.68
O6mo 20 3.38

o0 0

KoM Kpad Ha nepruoaa HiaMa CbIICCTBCHU KOHICHTPAIIUXU Ha KPEAUTCH PUCK MO OTACIHU EMUTCHTH.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OnoBecTsiBaHe HAa MOJUTUKATA N0 YNIPABJIeHNe HA PUCKA, IPOAbJLKEHHE
Jluxeuoden puck

OOums NUKBUAEH PUCK MPEICTaBIsiBA PUCKBT B OmpeAesieH MOMEHT QOHABT Aa HE pasmojara ¢
JOCTaThYHO JMKBUIHHU CPEICTBA 32 M3IIBIHEHHETO HA CBOMTE 3aJBJDKCHUS M0 OOpaTHO M3KYIlyBaHE Ha
JSUIOBE, B PE3yJITaT Ha KOETO /1a Bb3HUKHE HEJOCTHT U C€ HAJ0XKU NpoJak0a Ha aKTUBHU HJIM IIPUBIHMYAHE
Ha CpPeICTBa PU HeOMAaronpusATHU Na3apHu yciaoBus. DOHIBT € JUTkKEH 1a OAIbPKa TaKaBa CTPYKTypa
Ha aKTHBHUTE M MACHUBUTE, KOSATO MY IO3BOJISIBA J1a OCHILECTBABA OE3MPEMATCTBEHO AECHHOCTTA CH KaTo
noracsiBa CBOEBPEMEHHO 3aJIbJDKEHHUSTA CH Ha pa3yMHa IieHa 0e3 Jia ce Hajara npuObp3aHa pasnpoaaxoa
Ha JOXOJOHOCHM aKTUBU. DOHABT NPUBIMYA CPEICTBA MOCPEACTBOM EMHUCHsI Ha COOCTBEHH MASJIOBE
JIMKBUAHMAT PUCK MOKE /1a BB3HUKHE KaTO CIEACTBHE OT HUCKATA JIMKBUIHOCT HAa KallUTAJIOBU Mazap,
KaKTO W IPHU HEOOMYaHO ToJIeMH MOPHUYKH 32 00paTHO M3KYyIyBaHe Ha JAsJIOBE, KOUTO MOTaT Aa JOBEAAT
JO HM34YepliBaHE Ha MapUYHUTE CpelncTBa Ha (oOHAA. YIpaBlIeHHETO Ha JHUKBHAHOCTTA Ha PoHpma ce
OCBIIECTBABA YNPABISIBAIIOTO JIPYXKECTBO, CBhITAcHO ,JllpaBwia 3a moaxbpkaHe W YIpaBlIEHHE Ha
JUKBUIHUTE CPENCTBa Ha JOroBopeH (oHA, opraHusupan u ynpasmsiBaH oT “JICK Vmpasnenue Ha
aktuBn” AJl”. IlpsikaTa OTTOBOPHOCT 3a YTNpPaBIEHUETO Ha JUKBUIHOCTTA CE€ OCBHILIECTBSIBA OT OTJEIN
“Yupasnenue Ha noprdeinn” u otaen “CyeToBoacTBO”.

OcHOBHHUTE IIPUHIIUIIA, KOUTO praBJISIBaH_IOTO APYKECTBO CJIEABA NPU MOAABPIKAHETO U YIIPABJICHUETO
Ha JUKBUAHUTC CPCACTBA Ha doHga ca KaKToO cjie/IBa:

e Cra3BaHe Ha TPaBWIIATa, 3aJ0KCHH BBHB BBTPEIIHUTE JOKYMEHTH Ha JIOTOBOPHUS (DOHJ, KaKTO U
VW3MCKBAaHMATA 32 JIMKBUJIHOCTTA, PETJIaMEHTUPAHW BHB BCHYKM 3aKOHOBH U TI0J3aKOHOBU
HOpPMATHBHH aKTOBE, Kacaellu JOrOBOPHUs (hOH]T;

® IOCTUIaHE Ha ONTHUMAaJHA JUBEPCUBUKAIUSI HAa HHBECTUIIMOHHUS MOPTHEIT;

e aHamM3 M aJIeKBaTHO yIpPaBJICHNUE Ha MMaPHIHUTE MTOTOIH;

® TUIAHUpPAHE Ha U3BBHPEIHUTE 0OCTOSITEICTBA.

Cma3BaHeTo Ha I/136p06HI/ITe MO-rope MpUHOUIIA UMAT 3a LCJI OCUTYPABAHCTO Ha 3alllMTa Ha IIpaBaTa U
HUHTCPCCUTEC HA MPUTECKATCIIUTC HA OAJIOBC Ha q)OH}Ia, U3IIBJIHCHUCTO M CIIa3BaAHCTO HA M3HCKBAHUATA 34
JIMKBUAHOCTTA CBHIJIACHO 3aKOHOBHUTC U BBHTPCUIHHO-HOPMATHBHU AKTOBE, KAKTO U OCUTYPSBAHCTO Ha
M30STBAHETO HA NOTCHUUAJIHUTC JIMKBUJIHU KPU3U.
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MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

OmnoBecTsiBaHe HA MOJUTHKATA 0 YIIPaBJIeHHE HA PHCKA, IPOAbJKEHHE

Jluxeuoden puck, npoovidicenue

[To-nony ca mpeacTaBeHn TaONIHUIM 3a MaIeKHATA CTPYKTYpa MO ocTaThueH MatyputeT kpM 31.12.2010 1.

n31.12.2009 r.

Kbm 31.12.2010
B xunsou nesa

AKTHBH

DUHAHCOBU aKTUBH 32

ThpryBaHe

[Tapuunu cpencraa

Jleno3utn

B3emanus, cBbp3anu ¢
JINXBU

OO01I0 AKTHBH

Texymu 3a1bIKEHUS
(c matypurert 110 1 M.)

00110 320 bJIKEHUS

KbMm 31.12.2009
B xunsou nesa

AKTHBH

duHAHCOBHU aKTHUBH 3a

TbPryBaHe

ITapuunu cpencraa

Jernoszutu

B3emanus, cBbp3aHu ¢
JINXBU

OO0 aKTHBH

Texymu 3aabiKEHUA
(c marypurert 710 1 M.)

O0110 3aabJKEHHS

Jo1m. Ot 1 1o Or3m. Ot 1 o Hesnmnxso- 0610
3m. no1r. 5r. HOCHHU

- 6 2 11 145 164

226 - - - 226

145 - 54 - - 199

1 1 - - - 2

372 7 56 11 145 591

- - - - 2 2

- - - - 2 2

o 1 m. Or1 o Or3m. Or1 o Heaunxso- O6mo
3m. nolr. 5r. HOCHH

- 4 8 15 88 115

122 - - - - 122

242 45 50 - - 337

1 1 - - - 2

460 5 8 15 88 576

- - - - 2 2

- - - - 2 2
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH
OnoBecTsiBaHe HA MOJUTHKATA 10 YIIPpaBJeHUe HA PHCKA, IPOAbJIKEHHE
Onepayuonen puck

OnepanroOHHUSAT PUCK € PUCKBT OT AUPEKTHU WM HHIAUPEKTHU 3aryOH, B pe3yJiTaT Ha YOBEUIKH PEIIKH,
MPOITYCKU B CHCTEMHTE M HEMOJXOJSIIN MPOUEAYpH U KOHTpoi. OnepalMoOHHUAT PUCK MOXe Ja Oble
PUCK OT OHEpaluy, PUCK OT HMHGOPMALUOHHUTE CHCTEMM, PUCK OT 3aKOHOAATEJIICTBO W BBTPEIIHA
HOpPMAaTHUBHA ypenda, pUCK OT YOBELIKH PECYPCH.

OnepauvOHHUAT PUCK, O0EKT Ha Koiito ¢ DoHma, MpousiM3a OT OINEPAlHOHHMS PHUCK, CBBpP3aH C
OpraHu3alyATa U JAEWHOCTTa Ha YIIPABIIABAILOTO APY’KECTBO. B Tasu Bpb3Ka, ONEPALUOHHUAT PUCK CE
CIeIM HAa HUBO YIPABIABAILO APYXKECTBO B ChOTBETCTBUE C IIpaBunara 3a ynpaBiieHHE HA PUCK Ha
¢donmorere u [IpaBunara 3a ynpasienue Ha pucka Ha Y /1 ,,JICK Ynpaenenue Ha aktuu” AJl.

OmnepanMoHHUST PHCK CE€ PETyNHpa ChIIIACHO CTPAaTEerHMHTE 3a yNpaBICHHWE Ha BUAOBETE OMNEPAllMOHEH
pHcK, AeuHIpaHy B IpaBuiaaTa. B 1onbiHeHNe, B ynpaBisBaIloTo APY>KECTBO € IPUETa U poLeaypa 3a
cpOupaHe Ha JaHHU 32 ONEPaTUBHO-PUCKOBH CHOUTHUS U JOKJIaBaHe Ha MHIIUICHTH.

B crotBercTBue ¢ [IpaBunara 3a ynpapiieHue Ha pyUCKa Ha YTPaBIsSBAIIOTO JPYKECTBO Ha MeceuHa 0aza
C€ M3rOTBAT OTYETH 3a XAPAKTEPUCTUKATa U HUBOTO HA PHUCKA, CBbP3aHU C MPOLECUTE U CUCTEMUTE Ha
HpyxecTBoTO.

26



16.

& ack

otp group

MNPUJIOKEHUA KBbM I'OJUITHUTE ®UHAHCOBHU OTYETHU

[ puban3uTeJTHU CHETOBOAHHN OLIEHKH U [I0IY CKAHUS
Ilpunyunu 3a oyenka no cnpagedIuéa cCMOUHOCH

CrpaBennBaTa CTOMHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH ce€ OTpeens Ha 0a3a KOTHPOBKUTE Ha Ma3apHU
IeHN KBbM JlaTaTa Ha oOT4deTa 3a (PMHAHCOBOTO CHCTOSIHME, O€3 Na ce BKJII0YBAT Pa3XOJUTe IO
OCBIIECTBABAHE Ha creNkaTa. MeTonuTe 3a OmNpeelissHe Ha CIpaBeANBaTa CTOMHOCT Ha (DHHAHCOBHTE
WHCTPYMEHTH ca moapoOHo onricany B [IpaBuiaTa 3a orieHKa Ha mopTQeiina u 3a onpe/essHe Ha HeTHaTa
cToriHOCT Ha aktuBHuTe Ha PoHpa ([IpaBunaTa 3a oneHKa).

B cmyuaii ye TaknBa KOTMPOBKM Ha TAa3apHHU I[IEHW HE CHIIECTBYBAaT, CIIPaBEIIMBATa CTOMHOCT Ha
(hHAHCOBUTE MHCTPYMEHTH Ce OMpeAels Ha 0a3a OIEHBYHN MAaTeMaTHIEeCKH METOAH WM ITOCPEICTBOM
TEXHUKH Ha JUCKOHTHpaHe Ha mapu4HuTe notounu. CrpaBeuinBara IeHa Ha W3IafieHuTe oT PemyOnnka
boearapust ieHHN KHMXKa, HA OBITAPCKU M UYXKAECTPaHHU OOJUTAIINU, JOITyCHATH 10 WM ThPryBaHU Ha
perynupas maszap, KakTo U Ha oOJHraIiu, KOUTO He Ce ThPryBaT Ha PEryJIMpaH Ma3ap ce U3BHPIIBa Ype3
MpuiiaraHe Ha MeToJia Ha AUCKOHTHUPAHUTE MAPHYHH TTOTOIH.

[Ipu onpenensiHe HA HOpMa Ha AMCKOHTHpaHE 3a W3gajeHuTe oT PenyOnuka brirapus 1ieHHH KHUXKa ce
Mpujiara MeTojia Ha JIMHeHaTa MHTEePIOJalns, KaTo 332 OCHOBA CE€ HA M3YHCIICHUATA CE U3IIONI3BAT [ICHUTE
Ha MOCTICTHUTE U3a/ICHU EMICHH C MaTypUTET Hai-OJM3KaTa MpeIxoxaalia 1 Hali-0Ju3Kara cieBaiia
Ha ThpceHaTa emucus. [Ipu ompeaensHe Ha CIIpaBeIMBATa [IEHA HA OCTAHAIMTE OOJMUTAIlMU 32 HOpMaTa
Ha JWCKOHTHpAHE Ce Mpujiara HacTOAIaTa MOXOJHOCT IO Majeka Ha IIEHHU KHI)KA ChC CXOAHU
XapaKTEepPUCTUKU (BU, YCIOBUS Ha TUTANAHE W ITaJeXK), JOIMYCHATH JIO0 WIH THPTyBaHH Ha PETyJIMPaHH
nasapu, KOpUrupaHa ¢ pucKoBa mpeMus, OTpa3siBallla pucka Ha eMUTEHTa WM HACTOAIIATa TOXOJHOCT JI0
najie’ka Ha JIbPXKaBHU IICHHH KHU)KA ChC CXOJIHU YCJIOBHSI Ha TUTAI[AHE M TMaJIeXkK, KOPUTHpaHA C PUCKOBA
MpeMusi, 0Tpa3sBallla PUCKa HA EMHUTEHTA U JaJicHaTa IICHHA KHUTA.

CnpaBe,unMBaTa I[ICHa Ha aKlIMK, CC U3BBPILIBA I10 CICIHUTEC METOAU:
® MCTOA HAa CBOTHOIICHHUETO IICHA - rneyagba Ha APYKECTBa aHAJIO3HU,
® MCTOJ Ha HCTHaTa OalaHcoBa CTOMHOCT Ha AKTHUBUTEC,

® MCTOA HAa NTUCKOHTUPAHUTC HCTHU MMAPUYIHU IMOTOLIH.

MGTO}II/ITC CC npujaraT B IOCOYCHHS MMO-TOPC pea. Koraro JaJ€H METOJ HE MOXKE J1a 6’[:,[[6 H3I10JI3BaH, CC
IIpEMUHAaBa KbM CJICABAIUA ITOCOYCH. MeTOI[I/IKaTa 34 U3YUCIIIBAHC Ha CIIpaBCJIMBATAa 1LICHA HA AKIIUU CC
orpeacisa B HpaBI/maTa 3a OILICHKA.

OHpC,I[eJ'ISIHGTO Ha CIIpaBCAjiuBaTa I[€HA Ha IIpaBaTa C€ MU3BbPIIBA, KAKTO CJI€ABA: IO ILCHA,
OpCACTaBJIIBallla pa3jiKaTa MCEXKAY LCHATa (onpe):[eneHa ChI'ZTACHO HAYMHHUTC 3a OICHKA, IOCOYCHH B
HpaBI/IJ'IaTa 3a OLIGHKB.) Ha CBIICCTBYBAIIUTC aKIIUW HA APYKECTBOTO U EMHUCUOHHATA CTOMHOCT HAaHOBUTE
AKIUU OT YBCJIIMUCHUCTO Ha KalluTalla, YMHOXCHA MO0 CbOTHOIICHUCTO Ha 6p0}1 AKIIU B €IHO MPaBo.

CHpaBGZ[J'II/IBaTa IICHa Ha KOJI-OIIMWK W Ha MYyT-OINLIHUH CC OIpeAcysd IO MCTOJa Ha Black—Scholes, a
OII€HKaTa Ha (1)10‘1’BpCI/I — Upe3 Mpujiaralie Ha (l)OpMyJ'IaTa, ImoCco4dcHa B HpaBI/maTa 3a OIICHKaA.

CnpaBez[nHBaTa IIEHa Ha HWHCTPYMCHTHUTC Ha MNApUYHUA Ta3ap C€ H3BBbpIIBA Ha 0aza HOMUHAJIHA
CTOI>'IHOCT, HaTpyllaHa JIMXBAa U KallUTaJOBa neqaﬂ6a/3ary6a KbM MOMCHTA Ha OL€CHKAa, KaTO MCTOAMUKaTa
3a TAXHOTO U3YUCIIIBAHC CC OIIPECACIIA B HpaBI/maTa 3a OIICHKA.

WHBecTHMUTE B JA10BE HA APYTH KOJEKTUBHU MHBECTHUIIMOHHH CXEMH BKJIIOYMTEIHO B CIy4auTe Ha
BpPEMEHHO CITUpaHe Ha 0OpaTHOTO M3KYITyBaHE, C€ W3BBPIIBA IO MOcienHaTa 00sBeHa LeHa Ha 00paTHO
U3KyIyBaHe, Taka KakTo ca MyOJMKyBaHH OT YHpaBISIBAIlIWTE APYKECTBA HA CHOTBETHUTE JOTOBOPHHU
(hoHI0BE WM HHBECTUIIMOHHH JIPYKECTBA.
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HNPUJIOXKEHUA KbM I'OANIIHUTE ®UHAHCOBU OTUHETH

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

(DOHH’BT omnpeacisa ClpaBeayiiBa CTOﬁHOCT, H3II0JI3BalKH cJeaHara ﬁepapxuﬂ, KOATO OTpassaBa
3HAYMMOCTTa Ha (baKTOpI/ITC H3BIOJI3BAHU 3a OMPEACIIAHC Ha CIIpaBCAJINBa CTOHMHOCT:

e Hugo 1: koTHpaHu 1IeHU (HEKOPUTHUPAHN) HA aKTUBHU Ta3apH 32 CXOJHU aKTUBU WJIU MTACUBHU
e HwuBo 2: BXOmAIM MaHHHW Pa3IUIHN OT KOTHpaHH IIeHW BKIOYeHW B HuBo 1 komto Morar ga ce

HaMEpAT 32 aKTHBA WM I1aCHUBa, WM JUPEKTHO (T.€., KaTO L[EHH) WK MHIUPEKTHO (T.€., MOJIy4eHH OT
[ICHN)

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

wHpopMaIys (He HATMYIHU BXOSIIU TaHHH )

Tabnuiata Mmo-moIy TpEACTaBs aHanu3 Ha (UHAHCOBUTE WHCTPYMEHTH, OTYECTCHU IO CIIPaBEINBa
CTOMHOCT, CIIOpEe]l U3M0JI3BaHATa MepapXus.

B xunsou nesa Mpua. Huso 1 Oomo
31 nexemBpu 2010

KopnopatuBau obauranuu 8 19 19
Axuun 8 104 104
JIs510Be Ha KOJIGKTUBHU MHBECTHIIHOHHU CXEMH 8 41 41
O6mo 164 164

31 nexemBpu 2009

Kopmopatusau ob0nurammm 8 27 27
Axuun 8 88 88
O6mo 115 115

CrLOuTHA cJie] JaTaTa Ha 0aJIaHca

Cnen nmatara Ha oTryera 3a (PMHAHCOBOTO CBHCTOSIHAE HE Ca HACTBHIIMIN CHOUTHS C KOPUTHpAIl W/WIH
HEKOpUTHpAI] XapakKTep, KOUTO Onxa OKazaju BIHUSHHUE BBPXY BEPHOCTTA U IIBJIHOTATA Ha MMPEACTaBCHATA
BbB (DMHAHCOBUS OTYET MH(OPMAIMSA WU 32 KOMUTO Jia € HEOOXOJMMO OIIOBECTSABAHE 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.
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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 31.12.2010 1. 06mums pasmep Ha aktuBute Ha @oHma ¢ 590,514.19 51B., KaTo B TOBA YHCIIO CE
BKJIFOYBAT:

e Axuuu - ot 11 my6unnunu Apy»xecTBa, cnagamu KeM 1 cexrop — 17.60%

e KopnopartusHu obnauranuu - Ha 3 eMuTeHTa — 3.36%

e JIs10Be Ha KOJIEKTUBHU HHBECTHLIMOHHU CXEMH — Ha €IMH eMUTEHT — 6.93%

e [lapuunm cpenctBa mo 6aHKOBHU BioroBe — B 3 OaHku — 72.10%

Crpykrypara na aktuBute Ha J{D ,,JICK MIMOTH” KBM Kpas Ha OTUYETHUS U TPEIXOTHUS IEPUOI,
B CTOWHOCTHO M3pakKCHUE M KaTO MPOIIEHT OT 00IIaTa CTOMHOCT Ha aKTUBUTE, € KaKTO CIIC/IBA:

AKTHBH 31.12.2010 31.12.2009
JIB. % JB. %

Fankoeu enozoge /obujo/ 425 788.43 72.10 459 929.01 79.89

bescporn basKosn Biorose, 226 204.31 38.31 121627.10 2113

OCHOMUHUPAHU 6 Jle6d, 6 M. U..

B3€MaHHs 110 HAYMCJICHH JINXBU 52.66 0.01 4594 0.01

Cpounu GasKOBH BIOTOBC, 199 584.12 33.80 33830191  58.76

OCHOMUHUPAHU 6 Jle6d, 6 M. U..

B3€MaHUs IT0 HAYUCIICHU JINXBHU 1104.86 0.19 1427.29 0.25

/vazoeu yennu knudca /oouwo/ 19 853.26 3.36 27 870.82 4.84

Kopnoparusru obmuratuun, 19 853.26 3.36 27 870.82 4.84

OCHOMUHUPAHU 8 e8P0, 8 M. Y. .

B3EMaHUs 10 HAUNCIIEHU JINXBHU 360.31 0.06 662.39 0.12

Aruin - AJICHIL, 10393790  17.60 8792548 1527

OeHOMUHUPAHU 8 1e6a

JsiioBe B KOJIEKTUBHH 40 934.60 6.93 _ )

MHBECTHIIHOHHHU CXEMH

001110 AKTHBHU 590 514.19 100.00 575725.31  100.00
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CTpykTypa Ha aktnBute Ha [JICK UmoTmn CtpykTypa Ha aktTuBute Ha [1CK UmoTtu
Kbm 31.12.2010 r. kbMm 31.12.2009 r.

0% 0%
15%

5%

3%

72%

80%
BaHkoBu BnoroBse & JbnroBu KHMUXa BaHkoBu Bnorose o [bArosm KHMXa
m KanutanoBu KHMXxa ﬂpyru B3e MaHusA H KanutanoBu kHMxa D,pyrw B3e MaHUA
Pa3npenenenue Ha akTuBuTe HAa POHAa
AKTHBH 31.12.2010 31.12.2010 31.12.2009 31.12.2009
(1B.) (%) (1B.) (%)
PUHAHCOBH HHCTPYMEHTH, TLPIYBAHH 123 791.16 20.96 115 796.30 20.11
HA pPeryJupaH ma3ap, B T.4.:

TepryBanu Ha BOb-Codus AJl, B T.4. 123 791.16 20.96 115 796.30 20.11
Kanumanoeu 103 937.90 17.60 87 925.48 15.27
0b1208U 19 853.26 3.36 27 870.82 4.84

DUHAHCOBU HHCTPYMEHTH, THPIryBaHHU 40 934.60 6.93 ) )
Ha U3BBH 00OpPCOB naszap, B T.4.
051106€ HA KOAEKMUGHU 40 934.60 6.93 ) )
UHBECTNUYUOHHU CXeMU
0010 puHAHCOBH HHCTPYMEHTH 164 725.76 27.90 115 796.30 20.11
baHkoBH BJ0OroBe 425 788.43 72.10 459 929.01 79.89
O0110 aKTHBH 590 514.19 100.00 575 725.31 100.00

2. Crpykrypa Ha nacusute Ha 1® ,,JICK UmoTn”

KoM kxpas Ha 2010 r. JJoroBopHuAT (HOHI MMa TEKYIIHU 3aIbJDKCHUATA B pa3Mep Ha 1,672.17 nB. u
C MaTypUTeT [0 €IWH Mecell, KOWTO NpPEJCTABISABAT 3aIbIDKEHHs KbM YTPaBISABAIIOTO
HpyxectBo, bankara [lerno3utap M MHBECTUIIMOHHU MocpeaHul. [TocoueHuTe 3abJKEHUsST ce
HAYUCISIBAT ©XKETHEBHO, chriacHo [IpaBuiaTa 3a oleHKa Ha moprdeina u OnpeneisiHe Ha
HETHAaTa CTOMHOCT Ha akTuBUTe, of00peHn or KOH. B 3ampmkeHusTa KM YNIpaBIsSBaIIOTO
JpyxecTBO ce BKIIOYBAT TPAH3AKIIMOHHUTE PAa3XOAW NPHU €MHUTHpaHe/00paTHO M3KyIyBaHE Ha
JISITIOBE, IOEMAHU OT HHBECTUTOPHUTE.
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IMacuBu 31.12.2010 31.12.2009
JIB. % JIB. %

3aabIDKEHNI KBM
VYnpasusaBamoro [pykecTBo, B 1251.49 74.84 1 224.25 75.79
T.4..

(a) Takca 3a ynpaBiieHHE Ha

1240.08 74.16 1209.32 74.87

akTuBHUTE HA POHIA

(0) TpaH3aKIIHOHHY Pa3XOau 11.41 0.68 14.93 0.92
3anpmxenns kbM bankara 420.00 25.12 390.00 24.14
Hemnozurap
3abIDKEHNS KbM HHBECTHLIMOHHU 0.68 0.04 103 0.06
MOCPETHUIIN
0010 nacuBU 1672.17 100.00 1615.28 100.00

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
1o OaHKOBH BJIOTOBE M OT IPUXOJIU OT OIepaluy ¢ GHHAHCOBU 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/ITC 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 01.01-31.12.10 10.03-31.12.09
JB. % JIB. %
IIpuxoau oT 1MXBH, B T.4. 20 511.28 14.43 21 289.62 12.77
(a) Mo 6aHKOBH BJIOTOBE 18 561.48 13.05 19 569.40 11.74
(0) Mo IBITOBH IIEHHU KHIKA 1 949.80 1.37 1720.22 1.03
Tpuxojw OT peoueHKka ia 117 110.17 82.37 137 456.07 82.44
(bUHAHCOBH MHCTPYMEHTH
IIpuxoau ot chy4acTus, B T.u: 4 560.16 3.21 7 985.64 4.79
IMBUIAECHTH 4 560.16 3.21 7 985.64 4.79
0610 Ipuxoau 142 181.61 100.00 166 731.33 100.00
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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 01.01-31.12.10 10.03-31.12.09
JIB. % JIB. %

Pa3xonu no npeoiieska Ha

(DMHAHCOBM aKTHBU U 103 086.68 83.94 142 387.41 89.04
WHCTPYMEHTH *

Pazxonu o onepanmu c

(DMHAHCOBM aKTHBHU U 1.61 0.00 2.79 0.00
WHCTPYMEHTH

Hpyru ¢hprHAHCOBH pa3xoan 284.16 0.23 367.61 0.23
Pa3xomu 3a BRHIIHU YCIIyTH 19 423.80 15.82 17 140.38 10.72
Pa3xoau mo BayTHH omepanuu 14.90 0.01 10.58 0.01
O6mo pazxoan 122 811.15 100.00 159 908.77 100.00

* 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 10.03-31.12.2009 r. — 3.59%
e 3amnepuona 01.01-31.12.2010 r. — 3.43%
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OnepaTHBHU Pa3xoau 01.01-31.12.10 10.03-31.12.09
JIB. % JIB. %
Br3narpascienne ua Ynpasiasaioro 14 368.80 72.84 12 23038 69.59
HpyxecTBO
KoMHCHOHHU HA MHBECTUIIMOHHHU 197 0.10 6724 0.38
MOCPEAHUIIN
Bosuarpaienne  ma - bankara 5055.00 25.62 4910.00 27.94
Hemnozurap
Jpyru pUHAHCOBH Pa3xou 284.16 1.44 367.61 2.09
- O0aHKOBH TaKCH TII0 TPEBOTHU 44.70 023 87 80 050
orneparyu
- 0aHKOBM TaKCH, CBBP3aHH C 47 46 0.24 3731 0.50
TpaHc(ep Ha ICHHH KHUKA
- IpyrH 192.00 0.97 192.00 1.09
O0110 ONIepaTUBHU Pa3X0aH 19 727.66 100.00 17 575.23 100.00

DUHAHCOB pe3yaTaT

3a geiinoctra cu npe3 ¢unancosara 2010 r. J® ,,JICK Umotn” peanuzupa HeTHa nevanda B
pasmep Ha 19,370.46 nB. ciipsimo §8,905.00 nB. 3a 2009 r.

Janb4yHO TpeTHpaHe

Ad JACK Umotn”, xato BuA KOJEKTHBHA MHBECTHIHMOHHA CXeMa, OOIMyCHaTa IO IMyOJIUYHO
npexanarane B PemyOnuka bearapust mon3sa npedepeHunanrHo JaHbYHO TPETHPAHE:

HeroBaTta Iedajgda He ce obiara ¢ KOPIIOPATHBEH NaHBK (wi. 174 om 3axona 3a
KOPHOpamusHomo noooxooHo obnazaune).

ynpasiennero Ha neitHoctTa Ha JICK MMoTH, KaTO BHJ KOJIEKTHBHAa WHBECTHIIMOHHA
cXeMa, € 0CBOOOIcHa ()MHAHCOBA YCIIyra M HE MOJICKH Ha obJjlaraHe ¢ JaHbK J00aBeHA
CTOWHOCT (u. 46, an. I, m. 6 om 3axona 3a danvk 6bpxy dobaseHama cmouHoCc).

JanbuHo oG1arane Ha J0X0AUTe HA NMPHUTeKATENUTE HA AsiiioBe B JloroBopHuTe DOHI0BE

He moamnexxar Ha JaHbuHO oONaraHe IOXOJWTE HAa MECTHH (DU3UYECKH JIUIA WIIH
(U3MUECKH JHIa, YCTAHOBEHH 3a AaHBUHM LS B Ibp)KaBa — WieHka Ha EBpomneickus
CBIO3 WJIH B JIpyra JIbpkaBa — WiICHKa HAa EBponeiickoTo HKOHOMHYECKO MPOCTPAHCTBO
oT cuenku ¢ asoBe Ha PoHpa (peanu3upaHa KanuTaloBa Iedanda) B CiIydyauTe Ha
o0paTHO W3KyNlyBaHE Ha [OsJIOBETE WIM MpoAax0a Ha [AsIOBeTe, HM3BBPILICHH Ha
perynupan ObJIrapcky maszap Ha (PMHAHCOBH HHCTPYMEHTH.

Ilpn ompenensiHe Ha NaHBYHHMSA (UHAHCOB PE3YyITAT HAa IOPUANYECKHTE JIHMIA, KOUTO
nojuiexxat Ha obnarane mo pena Ha 3KIIO, ¢ Te3m moxomu ce HamansiBa CUETOBOIHUS
¢unancoB pesynrar. Ilpum 3aryba oT cHenkw ¢ IsUIOBE, JIMIATa, KOMTO IOJUICKAT Ha
obmarane no pena Ha 3KIIO, mie cnenBa ma yBenudYaT CUETOBOJHHSA CH (DUHAHCOB
pe3yaATaT ¢ OTpHLATEeNHAaTa pa3iiuKa MEXKAYy NpoJakHaTa M NPHIOOMBHATA IEHA Ha
nsmoBere. Korato pgsioBere ca MpUIOOMTH Ha Pa3iIMYHU IIGHH M BIOCIEACTBHE Ce
IPOJaBa 4acT OT TAX, KaTO He MOKe Ja ObJe T0Ka3aHO KOM OT TAX Ce IpojaBar, [eHaTa
Ha TpHI00MBaHE Ha JSUIOBETE € CPEHO MpeTerjeHara LeHa, ONpeeiIeHa Bb3 OCHOBA Ha
[IeHaTa Ha IPUJ00MBaHe HA IbP)KaHHUTE JSUIOBE KbM MOMEHTA Ha MPoJakoaTa.

Tesu moxoam He ce obarar v ¢ JaHbK NMPH U3TOTHHKA.
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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).

31.12.2010

A. AKTUBH
(1B.)

1. Tlo3uuust akTUBH
1.baHKOBH BIOTOBE, B T.4. 424 630.91
1.1 bezcpounu 226 151.65
1.2. Cpounn no 3 mecena 198 479.26
2. llennu kHmxa u nanose Ha KM C, ¢ ma3zapHa 1ieHa 164 365.45
3. KpaTtkocpodHu B3eMaHUs 1517.83
II. O6mmio cerimacuo wi.51,am.1,1.1 or Hapemda Ne 25 (1+2+3) 590 514.19
III. O6mo cerioacHo wi.51,am.1,1.2 ot Hapenba No 25 (1.1+1.2) 424 630.91
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ET 31.12.2010
. Tekyum 3abJsKeHUsT (1B.)
I. Mo3uuus TeKymu 3aJbHKEHUS
1. 3agpKeHUs KbM YIIPABIABAIIOTO APYKECTBO 1251.49
2. 3a;bIDKeHNs KbM GaHKATa JICTIO3UTap 420.00
3. 3aABJIKEHNs, CBbP3aHH C YUacTHs, C U3KIIIOUEHHE Ha 3a/IbJIKEHHATA,
CBBP3aHU C yBEIMYEHHE Ha KaluTajla Ha MyOJIMYHH APYKEeCTBa
4. Ipyru 3aABIKEHUS 0.68
II.. O6110 3a0BIDKEHUS 1672.17
[II. Kopurupaiio terio 1
IV. Ilperernena o6ma cyma (IIxIII) 1672.17
31.12.2010
B. CpaBHuTe/IHA CIPaBKa 32 JIMKBHIHHTE CPeICTBA (1B.)
II. O6mo cerimacho un.51, an.1 or Hapenba Ne 25
I.IToT.1
1.1. Otuerena croiinoct (A.II/B.IV) 353.14
1.2. HopmaTuBHO onpeneneH MUHUMYM 1.00
1.3. Pasmuka (1.1- 1.2) 352.14
2.loT.1
2.1. Oryerena croiinoct (A.II1/B.1V) 253.94
2.2. HopMaTHBHO onpeAeIeH MUHUMYM 0.70
2.3. Paznuka (2.1- 2.2) 253.24

KbM MoMeHTa Ha M3roTBSHE Ha HACcTOAIIUA OTUYCT HE CBIICCTBYBAT TCHACHLIWU, 00CTOSTEICTBA
WUJIX pUCKOBEC, KOUTO Oouxa JOBCJIN HUJIK 34 KOUTO MMa OCHOBAHHE J1a CC€ CMsATaA, 4 IS JOBEAAT 1O
CBhIICCTBCHO ITOBUIIIABAHC UJIN HAMAIABAHC HA JIMKBHJIHOCTTA HA (DOHI[a.

5. Kanutanosu pecypcu

XapaktepsT Ha geriHoctTa Ha JD ,, JICK UMotn” cBBp3Ba pa3zMepa Ha KalUTaJIOBUTE PECYpPCH,
Mo/jIeskallli Ha MHBECTHPaHe, OT €1Ha CTpaHa C MPOLECUTe Ha eMUTHPaHe U 00PaTHO U3KYITyBaHe
Ha jsutoBe Ha DoHJA, a OT Jpyra cTpaHa ¢ (PUHAHCOBUTE PE3YJTATH, PEATU3UPAHU TIPU OTCPAIHH
C MHCTPYMEHTH OT HETOBUS MOPTQEHI.

CoOCTBEHUSAT KaluTajl ¢ paBeH Ha HETHATa CTOMHOCT Ha akTuBUTEe Ha PoHMA 1 ce hopMupa OT:
e OCHOBEH KamWTal - HOMHHAJIHATa CTOMHOCT Ha JSUIOBETE B OOPBIICHHUE;
® [peMHU OT EMHUCHH — pa3jiuKaTa MEXIy EMUCHOHHATa CTOMHOCT/IileHaTa Ha 00paTHO
H3KYITyBaHC U HOMUHAJIHATa CTOMHOCT Ha JAJI0BE,
e (uHAHCOB pe3yaTaT 3a MEPUOJIA.
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OcHOBeH IIpemuu ot dunaHcoB 001110 cO0CTBEH

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

Caapgo xkbm 01.01.2009 r. 270 023 13079 (75 889) 207 213
M3meHenHwue, B T.4.: 514 432 (154 358) 6 823 366 897
YBEIUYCHUEC 596 887 (176 589) 166 731 587 029
HaMallcHHe (82 455) 22231 (159 908) (220 132)
Cammo xkpm 31.12.2009 1. 784 455 (141 279) (69 066) 574 110
W3menenue, B T.4.: (6313) 1675 19 370 14 732
YBEJIUYCHUE 10116 (2710) 142 181 149 587
HaMaJICHHE (16 429) 4385 (122 811) (134 855)
Canpgo kM 31.12.2010 1. 778 142 (139 604) -49 696 588 842

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

I11. Ilpomenn B uenute Ha AsioBe Ha JJICK Umotun

JoroBopausar @®oHA € paslgeleH Ha JSUIOBE, KOUTO IIOCTOSHHO U31aBa/lpojaBa Ha
WHBECTUTOPUTE TIPU YCIOBHATA Ha MTyOIMYHO TpeJiarane o eMUCHOHHA CTOHHOCT, W IIOCTOSTHHO
M3KYITyBa 0OpaTHO OT MHBECTHTOPHUTE TI0 IIeHa Ha 0OpaTHO M3KYITyBaHe.

EmucuonHara cTOWHOCT U IIeHaTa Ha 00paTHO M3KYyIyBaHE ce OCHOBaBaT Ha HerTHara cTOWHOCT
Ha aktuBuTe (HCA) Ha equH msi1.

Hernara croitHocT Ha aktuBuTe, HCA Ha msU1, EeMUCHOHHATA CTOMHOCT W IleHaTa Ha OOpaTHO
U3KyIyBaHEe C€ HM3YUCIABAT €XKETHEBHO, chrilacHO [IpaBmiara 3a oleHka Ha mopTdeiina Ha
®onna u onpenensne Ha HCA, ogo6pern ot KOH u onucanu B IIpocnekra nHa ®onma. HCA ce
orpeensi KaTo pas3irKaTra MeKAYy CTOMHOCTTa Ha aKTHBHTE M CTOMHOCTTA Ha 3aJBJDKCHUNTA HA
®onga. HCA ma eamn 15 ce ompenens xato choTtHomeHue mexany HCA u Opost gsioBe B
oOpBIleHHe KbM MOMEHTA Ha U3YHCIISIBAHETO .

IV. HeTHa cToiiHocT Ha akTuBHTE HA DoHaa

KoM 31.12.2009 r. HeTHaTa cTOMHOCT Ha akTrBruTe HAa PoHma € 574 110.03 as.

KoM 31.12.2010 r. HeTHaTa cToiiHOCT Ha akTuBHTEe Ha DoHpa ¢ 588 842.02 as.
V. CpeaHna HeTHA CTOHHOCT Ha akTUBUTe HA DoHAa

3a meproma 01.01-31.12.2009 r. cpeaaara HCA na ®onna ¢ 489 187.19 as..
3a mepuona 01.01-31.12.2010 r. cpennara HCA na @onna e 574 712.35 as.
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Cpennara HCA 3a nepuoja € u3uucieHa KaTo cpefiHa apuTMerudHa oT croiHocture 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 CYETOBOJEH Mecell.

HeTHa cToMHoOCT Ha akTMBUTe 3a nepuoga 01.01-31.12.2010
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W3nbaHeHHeTo Ha MophyKa 3a Mpojaax0a/o0paTHO M3KYIYBaHE CE OCHIICCTBSBA 110 EMHUCHOHHA
CTOWHOCT/IIeHa Ha 00paTHO M3KYITyBaHe, OMNpeelieHa 3a cie/Baliara Hali-Ou3Ka 1ata oT Jatara
Ha I0/1aBaHe Ha MOPbHUYKATA.

VI. Bpoii ns1;10Be B 00pbLIEHHE

KoM 31.12.2010 r. emutupanute mpe3 2010 r. nsanose Ha @onna npeacrasnsasat 1.30% ot oOmms
Opoii B 00pbIleHHE, a 00paTHO u3KyneHute ca 2.11%.

JlsiioBe B 00pBIIEeHHE Opoii
Canpgo xkbm 01.01.2009 r. 270 023
W3mMeHenue, B T.4.: 514 432
YBEJIMYCHUE - EMAUTHPAHU JIJI0BE 596 887
HaMaJieHHue - 00paTHO W3KYIICHH ISTOBE (82 455)
Canno xbMm 31.12.2009 r. 784 455
W3menenwue, B T.4.: (6313)
YBEJIMYEHHUE - EMUTHUPAHU JSJ10BE 10116
HaMaleHue - 00paTHO M3KYIICHH ISITOBE (16 429)
Canno xpMm 31.12.2010 . 778 142
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VII. lanHu 3a 00siBeHUTEe eMHUCUOHHA CTOIHOCT M IleHa 32 00PaTHO U3KYNyBaHe

01.01-31.12.10  01.01-31.12.09

JIB. JIB.
MuHanManHa eMIUCHOHHA CTOHHOCT Ha ISIT 0.72569 0.70350
MakcumanHa eMUCHOHHA CTOWHOCT Ha IS 0.75514 0.78151
CpenHoripeTeriieHa eMUCUOHHA CTOMHOCT Ha i 0.73523 0.72295
MunnManHa 1IeHa Ha 00paTHO M3KYITyBaHE Ha ST 0.72135 0.69930
MakcnmaiHa 11ieHa Ha 00paTHO M3KYIyBaHe Ha s 0.75062 0.77683
CpenHompeTeriieHa [ieHa Ha 00paTHO H3KYITyBaHEe Ha JSUT 0.73084 0.71916

3abenexcka: 1)I'openocouenume cmounocmu ca nyoauuHO 0056eHU 3a NOKYNKA, CbOMEEMHO Npu
npooasicoa Ha osnoge. 2) Ilpes nepuoda 02.10-29.12.2009 2. obsigenume eMucuoHHu CMOUHOCMU HA O,
Nno KOWMo ca U3NBAHAGAHU Npuemume NOpvuku 3a uzoaeane Ha osnose na Dowmda, ca paswu Ha
UBHUCACHUME HeMHU CIOUHOCIU HA OSUL.

Nuadopmarus 3a obssBerute HCA Ha 171 W eMHCHOHHA CTOHHOCT M TSAXHAaTa AWHAMHKA €
MpeJICTaBeHa B rpa)uiucH BH/I.

HCA/l, eMHCHOHHA CTOHHOCT U LleHA HA 00PaTHO M3KYNYBaHe
3a nepuoaa 10.03.2008 - 31.12.2010
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HCA Emucuonna croiftnocr ~ ------- Llena Ha 0OpaTHO U3KyIyBaHE
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Peanusupanara BB3BPBIAEMOCT OT WHBecTHIMS BHB PoHma, n3unciaeHa Ha 6aza HCA Ha eauH
Jisut, 6€3 1a ce oTuuTa e(DeKTa OT TPAH3AKIIMOHHUTE Pa3XO0/U € KaKTO CIe/Ba;

2010 2009
HCA na 5511 B HayanoTo Ha nepuojaa 0.73186 0.76739
JloXo1 OT MHBECTUIIMOHHU CACIKH Ha SAUH ST 0.02487 -0.03553
Hpyru pasnpeneneHus Ha It - -
HCA Ha jis11 B Kpasi Ha iepuojia 0.75673 0.73186
O061a BE3BPBINASMOCT (0XO0/T) HA eIUH JsiT * 3.40% -4.63%
OO1110 HETHU aKTUBH B Kpasi Ha Mepuoa 588 842.02 574 110.03
Cpenna croitHocT Ha HeTHU akTuBH (cpeaHa HCA ) 574 712.35 489 187.19
O61m10 orepatuBHU pa3xoan Ha PoHIa 19 727.66 17 575.23
CbOTHOIIIEHUE Ha OTIepaTUBHUTE pa3xoau KbM cpeaHata HCA 3.43% 3.59%
CroTHOIIICHHE HA HETHATA 1evanta KeM cpenaara HCA 3.37% 1.39%

3abeneaxcka: Cmounocmume ca npeocmageHu KoM OAmMama HA MAXHOMO USYUCTAGAHe. U UMaAm
ungopmamueen xapaxmep. I[lopvuku 3a npooasicoa/obpamuo uskynysawe Ha Osnoge na Dowmoa ce
npuemam u U3NBIHABAM NO pedd, onpeodeieH 8 pasoen ,, Ilokynku u npodaxcou Ha Oanoee” om NbiHUSA
Ipocnexm na @onoa.

VIII. Cnenku ¢ asuioBe Ha DoHAa Ha 4iieHoBeTe Ha chBeTuTe Ha “/ICK YnpaBienue Ha
akTuBu” AJl u cBbp3anuTe Juna c JApyxecrsoro npe3 2010 r.

IIpe3 2010 r. He ca cxiIrOYBaHU cAenku ¢ AsnoBe Ha Donaa ot uneHoBeTe Ha chBeTuTe Ha “JICK
Yupasienue Ha akTuBu AJl 1 cBBbp3aHUTE JHIA ¢ JIpyKeCTBOTO.

IX. Ba:xxnu C'bﬁPITI/Iﬂ, HACTBIIWIA CJIEA TOAUIITHOTO CY€TOBOAHO NIPUKJIIYBAHE

KbM marara Ha H3roTBsSHE HA HACTOSIINS OTYET HAMA TCHICHITNN, HACTBITFIINA W/HITH TIPEICTOSIIIH
CBOWUTHSI, KAKTO M PUCKOBE, M3BECTHU HA PHKOBOJACTBOTO Ha ,,JICK Ympapnenue na aktusu” AJl,
yIpaBJsIBAIO JIpy*xkecTBO Ha DOHIA, KOUTO Ja OKa)kaT HETaTUBHO BIUSHHUE BHPXY OBACIIOTO
pasButue Ha OoHpa.

X. IIpensuxaano passurue Ha Ponga

IIpe3 2011 r. peitnocrra Ha D ,JACK HNmoTu” mie OpoamKM Aa €€ OCBHUIECTBSBA B
CHOTBETCTBHE C OCHOBHaTa Ilen Ha (DoHmA, a UMEHHO N1a OCHUTYPH Ha CBOWTE WHBECTUTOPH
HapacTBaHE Ha CTOMHOCTTA Ha JSJIOBETE UM Upe3 peaan3rupaHe Ha KamuTaIoBa Ieyarda M TeKyIn
JIOXOJIU OT JUBUJCHTH, JINXBU MO JICMIO3UTH M KYNOHHM IUIAIIAHUS [0 OOJIUTAllMU MPH YMEPCH
PHCK.

OcHOBHUAT (akTop, KoiTo mie Biuse BbpXy neiHoctra Ha JCK Hmotm mpes 2011 r. e
CBCTOSIHUETO Ha CBETOBHATA M B YACTHOCT OBJTapcKaTa MKOHOMHKA B CEKTOPA Ha HEABIKUMHTE
nmotH. IIponbikaBa BB3CTaHOBSIBAHETO Ha CBETOBHATa MKOHOMHMKA M MOPaJAU Ta3W NMPUYHMHA CE
IpEIBIKAA ACTbT Ha ASJIOBUTE LIEHHU KHIDKA Ja ObJe YBEIWYEH 3a CMETKA Ha MHCTPYMEHTHUTE
Ha MapUyYHUs Ia3ap, Karo NpU HOBOIOSBMJIM CE€ ONACEHUS OT HOBO CBHMBAaHE Ha CBETOBHATa
HWKOHOMMKA, ACTBT Ha JISUIOBUTE LICHHU KHMXKa OTHOBO IIe ObJIC pelylrpaH.
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Cbh00pa3HO MHBECTUIMOHHATA TojuTHKa Ha DoHIa, Boxemo Teryio B moprdelina e 3aemar
aKIUUTe W3AaJieHH OT OBIrapcku emutTeHTd. [IpenBua Ha craOmiHaTa MakpOMKOHOMHYECKA
cpena B bearapus, 3HaUUTETHOTO MOAOOpsBaHEe HA (GyHIAAMEHTAaTHATa CTOMHOCT Ha OBITapCKUTe
MyOJUYHU APYKECTBA KATO ISUI0 U U30CTABAHETO HA TMa3apHaTa CTOWHOCT CIPSIMO IMOCTCIHATA,
ouakBame mipe3 2011 roxvHa IeHWTE Ha aKIUHUTE Ja oTOenexar pbeT MHBecTunmuTe me Obaar
CTPOTO CEJIEKTUBHH W e Ce THPCH KAadeCTBO, CTAOWICH (YHIAMEHT W TOOpPH TNEPCIIEKTHUBU B
CPETHOCPOYEH H IBITOCPOYCH XOPU30HT. .

Baxen dakrop npu omnpeensHeTo Ha monuTHKaTa Ha MoHIa urpae U QPakThT, Y€ CTPOUTCITHUSLT
CEKTOp € €IWH OT Hal-TEeKKO 3acerHATHUTE B CBETOBEH Mariab, a chIo W B beirapus. Bee mak,
KOMIIAHUU C JOOpU MPOCKTH U €(hEeKTUBHO YIPABICHHE HA Pa3XOJUTE CH MOTaT Jia JIOHECcaT U
revyanou 3a CBOMTE UHBECTUTOPH, Hal-Bede MMo1 (hopMaTa Ha JIUBHIICHTH.

[Ipe3 ronunara @oHABT MOXE Na MHBecTHpa 4dacT oT aktuBute cu B LK, xoprnopatuBau u
HATIOTEYHH OOJIUTAITNHN Ha OBITapCKA EMUTEHTH.

XI. Uapopmanms oTHocHo IlpaBuiaTa 3a 100po KOPNOPATHBHO yNpaBJieHHe

CBOEBPEMECHHOTO M TOYHO Pa3KpUBaHe Ha WHPOpMAIHITa, CBbp3aHa ¢ JeliHocTTa Ha DoHma e oT
KJIIOYOBO 3HAYCHUE 32 B3EMAHETO Ha PEIICHMs OT CTPaHa HA WHBECTUTOPUTE, OCOOCHO KaTo ce
uMa mpensup ¢akra, 4e HETHATa CTOMHOCT Ha aKTUBUTE CE M3MCHsI BCEKU PabOTEH JICH, KOETO
BOJIM ¥ IO U3MEHEHHE HA eMUCHOHHATA CTOWHOCT M [[eHaTa Ha O0paTHO M3KYITyBaHE Ha JISJIOBETE,
a CJeIOBaTeJIHO M HA JIOXOJHOCTTa HA €IUH Jsul. Te3um OOCTOATENCTBAa MOpaKAaT
HEOOXOAMMOCTTa OT €XKCJIHCBHA H BB3MOXKHO Hal-moApoOHa HWHGOPMUPAHOCT HaA
CHIIECTBYBAIUTE ¥ MOTCHIMATHUTE MPUTEKATEIN HA ASJIOBE, OTHOCHO CTOMHOCTTA HA TAXHATA
WHBECTHIINS.

3a neitHocTTa mpe3 2010 r. mo opranu3upaHeTo U ynpasieHuero Ha Ponpa ,,JICK Ynpasnenue
Ha akTuBH® AJl ce mnpumbpXkame KbM MpaBWia 3a JOOpO KOPHOPAaTHBHO YIpaBlCHHE,
€KBUBAJIEHTHU Ha MEXIyHAapOAHO IPU3HATUTE CTAaHIAPTH 3a 10OPO KOPIOPATHBHO YNpPaBICHHUE.
VYrpaBisBamoTo APYyKEeCTBO MPEAOCTaBU B CPOK U IBJIEH 00eM HWHQPOpPMAIUs 3a JeHHOCTTa Ha
®onpa, cernacuo pasnopenoute Ha 3IIIIK, Hapenbata Ne 25 na KOH 3a n3nuckBaHusTra KbM
JNEeMHOCTTa Ha MHBECTHLMOHHUTE APY)XKECTBAa U JOTOBOPHHUTE (DOHIOBE M APYI'M HOPMAaTHBHU
aKTOBe, perylaMeHTHpaIly AeiHoCcTTa My. B nombiaHeHne, YpaBiasBalioTo APY>KECTBO € MPHUETIo
1 cna3Ba ETudeH koaekc.

XII. UuBecTupane Ha akTuBUTe HA MOHOA B [sVIOBe HA KOJEKTHBHM HHBECTHIHOHHHU
cXxeMH

Kbm 31.12.2010 r. ca unBectupanu cpenctsa B pazmep Ha 41 xunis. B J® , JICK [lapuuen
masap”, opranusupad u ynpasisBalH ot ,,OTII ®orx MeanmmxmbaT” AJl. ChrilacHO mpoCHeKTa
Ha EMUTEHTA, MAKCUMAJTHOTO BB3HATPAKICHUE Ha YIpaBisABamIoTo To apyxkectBo € 0.85% ot
ropuuHaTa cpeqHa HCA.

XIII. Caejxu ¢ AepuBAaTHBHY HHCTPYMEHTH MO cMMCBhJa Ha wi. 195, an. 1, 1. 7 o1 3IITILK.

3a nepuomga 01.01-31.12.2010 r. 3a D ,,ICK moTtu” He ca Bb3HUKHAIH 33 bJDKEHUS OT CIEIKU
C JCpUBATUBHU MHCTPYMEHTH 1O CMUCHJIA Ha . 195, an. 1, 1. 7 ot 3IIILK.
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ACK YnpasneHue Ha Akmusu

XIV. O606mena nndopmanus 3a neiinocrra Ha @onna .

O6o0Luena nudopmaiys KbM Kpast Ha BCSKA OT NOC/EHHTE TPH (DHHAHCOBH TOAUHH, CHIVIACHO

un.73r, an 1, 1. 6, 6. ,.¢” or Hapen6a Ne 25 na K®H:

31.12.2009 - 31.12.2008 - 10.03.2008 -
31.12.2010 r. 31.12.2009 r. 31.12.2008 r.
CroiHOCT Ha AKTHBHTE B HAYAIOTO HA NEpUOaa 575 725.31 208 058.40 -
CroiiHOCT Ha aKTHBHTE KbM Kpas Ha nepHoza 590514.19 57572531 208 058.40
CroiiHoCT Ha TekyLUMTE 3aXb/DKEHHS B HAYAI0TO 1 615.28 8451 i
Ha nepwoma
CroifHOCT Ha TeKyLINTE 3aAbIKEHHS KbM Kpas 167217 1615.28 84521
Ha rmepHoaa
B0 i) o HERHOCTTR KL Kk 1 142 18161 166 731.33 305 116.28
nepuoaa
O6uwo pasxonn 3a nefiHOCTTa KM Kpas Ha 122 811.15 159 908.77 381 005.10
nepuona
Du1HAHCOB pe3ynTaT KbM Kpas Ha repHo/a 19 370.46 6 822.56 -75 888.82
DUHAHCOB PE3Y/ITAT OT MHHAJIH FOAMHH -69 066.26 -75 888.82 -
Hetna croiiHocT Ha aktusute (HCA) B Hauanorto 574 110.03 207 213.19 .
Ha repuoja
Hertna croiinocT Ha aktieuTe (HCA) kBM Kpas 588 842.02 574 110.03 207213.19
Ha repyoja
Bpoii aanoee B o6pbieHte kbM Kpas Ha nepuoaa 778 142,00 784 455.00 270 023.00
Cpenna HCA 3a nepuona 574 712.35 489 187.19 398 843.16
HCA 3a equn asn * 0.75675 0.73178 0.76741
EmucuonHa crofisoct Ha 1asn npu nokynxa Ha | 0.75902 073178 0.76971
000 asna *
LleHa Ha o6paTHO u3kymyBaHe Ha | asan npu
npoznax0a Ha 0.75448 0.72958 0.76511

1 000 gsina *

3ab.: Cmoiinocmume ca 6arudnu 3a nopbyxu nodadenu 6 Oens i & Hai-6ausKus npeoxodeu patomen den

K®bM Kpas Ha nepuooda.

3a V] ,JICK Ynpasfenue maaxrtusn” AJl, opranusupamo n ynpasasisamo J® ,JICK

Hmotn™: /“f

Codus, .k, 1504

v Llap Kaaosin No 1, er.4
Ten. (02) 942 70 24
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