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AOKJTAJL HA HE3BABUCUMHS OJUTOP

Jlo npurexarenute Ha asnose B
Horoeopen donn ,,JJCK ®ons Ha [Mapuunus nazap”

Hoxitan Bbpxy puHAHCOBHSA OoTYET

Hue n3gbpuimxme onut Ha nputoskenus punancos otuet Ha Jlorosopen dong ,,JICK Ponn Ha
Hapuunng nasap” (“®oHaa™), BKIIOUBALL OTUETa 32 (PUHAHCOBOTO ChCTOSHHE KbM 31 1eKeMBpH
2013 roauua, oTyeTHTe 3a BCeoOXBaTEH J0XOM, 3a NPOMEHUTE B COOCTBEHHS KanuTtaa M 3a
Napu4HATE MOTOUM 3a I'OJMHATA, 3aBbplUBALIA Ha Tasd JaTa, M OeNexkH, BKIIOYBAILM
0000LIEHO ONOBECTABAHE HA CHIUCCTBEHUTE CUETOBOAHM MOJIWTHKM M APYTa MOSCHUTENHA

nndopmaliua.

OmeosopHoCcH HA PLKOBOICMBOMO 3d YUHAHCOBUS OMYEm

PbKOBOACTBOTO € OTrOBOPHO 32 M3FOTBAHETO W JOCTOBEPHOTO MPEJCTABIHE HA TO3H (PUHAHCOB
OTYeT B CLOTBETCTBHE ¢ MeXAyHapoAHWTE CTaHAApTH 33 (DUHAHCOBO OTYWTAHE, NPHETH OT
Esponeiickus Cplo3, M 3a TakaBa cHCTeMa 3a BBTPELIEH KOHTPOJ, KAaKBATO PBLKOBOACTBOTO
Onpefiesii KaTo HeoOXOAMMA 3a M3rOTBAHETO Ha (PUHAHCOB OTUYET, KOMTO Ja He ChIbpKa
CBHUICCTBCHH OTKJIOHEHH, HE3aBUCHMO JaJIN Te ce ABJDKAT HA U3MaMa MJTH Ipelika.

Omzogoprocm Ha 00umopa

Hauiara oTroBopHOCT ce cBex/a /10 H3pa3sBaHe Ha OJIUTOPCKO MHEHHE BBPXY TO3U (DUHAHCOB
OTYeT, OCHOBABAWIO C€ HA W3BbLPIIEHUA OT Hac oAWT. Hawmsar oaur Ge nposencH B
CHOTBETCTBUE C M3UCKBaHMATA Ha MeXIyHapogHHTE OJMTOPCKH cTaHaapTH. Te3n craHpapTH
HAJ1araT cna3paHe Ha €THYHMTE U3MCKBAHHS, KAKTO H OJWUTHT /a Obje MiaHHpaH W MpoBejieH
Taka, Y€ HHE Aa ce yOe/MM B pasyMHa CTeNEH Ha CHIYPHOCT JOKOJKO (DHHAHCOBHAT OTYET He
CHABPHKA CHIIECTBEHH OTKJIOHEHHS.

OanThbT  BKIOYMBA  M3NBAHEHHETO HAa MpPOLCIAYPH, € LEJ [0oJy4aBaHe HAa OJMTOPCKH
JIOKA3aTEeNICTBA OTHOCHO CYMUTE M OIMOBECTSBAHHATA, MPEACTABEHHW BbB (HDMHAHCOBHA OTHET.
M36pannte npouesypu 3aBUCAT OT MpELEHKATa Ha OAMTOPA, BKIOUMTEHO OLEHKATa Ha
PUCKOBETE OT CHUIECTBEHH OTKJIOHEHWUA BbB (PMHAHCOBHA OTHET, HE3ABUCHMO JIAH Te Ce
AbJDKAT HA U3Mama WM Ha rpewuka. IIpH M3BBPLIBAHETO HA TE3H OLEHKH HA PUCKA OJAMTOPBT
B3eMa [10J1 BHUMaHHE CHCTEMATa 3a BBTPELIEH KOHTPOJ, CBbp3aHa C M3TOTBAHETO WU
JIOCTOBEPHOTO MpeJcTaBsiHe Ha (HHAHCOBHS OTYET OT CTpPaHa Ha MNPEANpHATHETO, 3a Ja
paszpaboTH OJMTOPCKH MPOLEAYPH, KOUTO Ca MOAXOILUM PH Te3H 00CTOATENCTBA, HO HE C LN
M3pa3sBaHE HAa MHEHHE OTHOCHO e(EKTHBHOCTTA Ha CHCTEMaTa 3a BBLTPELIEH KOHTPON Ha
npeanpuaTHeTo. OAMTBT CbUIO Taka BKJIIOYBA OLEHKA HA YMECTHOCTTA Ha [IpHIIaraHHTe
CYETOBO/(HU MOJMTHKK H Pa3yMHOCTTA HA MPUOIUIUTEIHUTE CYETOBOJIHH OLIEHKH, HAIIPaBEeHH
OT PBKOBOJCTBOTO, KAKTO H OLIEHKA Ha LAIOCTHOTO Mpe/icTaBsiHe BbB PHHAHCOBHUS OTUET.

CLIHTB.MC, He MNOJIYHEHHUTE OT HAC ONHMTOPCKH J0Ka3arTe/iCTBa Ca NMOAXOASIIM U A0CTAaThYHHU 3a
(l)OpMHp&HCTO Ha 0a3a 3a H3pa3sBaHe HA HALUETO OAHUTOPCKO MHECHHE.

KM Buarapvs OO/, 6bArapcko APyXecTBo ¢

orparnueHa OTIOBOPHOCT 1t Gupma-unenka Ha KMMI

MPeXara OT HE3aENCUMUK DUPMI-UNeHKI, Duanann Brwvcaro 8 Thprosckus IBAN BGO6 RZBB 9155 1060 2664 18
Ha KNMT UntepHewshea Koonepatue ("KIMME perucrsp npn Aremumns no BIC RZBBBGSF

VHTeprewbHLA"), WIBERLAPCKO HOPHANNECKO auLLe, BnuceanmaTa EMK 040595851 Paudansentank (bvarapus) EAL



Muenue

[lo Hawe Muenune, PUHAHCOBMAT OTYET AaBa BAPHA M YeCTHA npeiacTaBa 3a QUHAHCOBOTO
cbeTosHue Ha Donga kM 31 gekemepu 2013 roaMHa, KakTo H 3a HEroBHTE hUHAHCOBN
pe3yNTaTH OT JAEHHOCTTA M 3a NAPHYHHTE MOTOLM 3a rOJMHATA, 3aBbpUIBALA HA Ta3M 4Ta, B
CHOTBETCTBHE ¢  MeWIYHAPOAHHTE CTaHAAPTH 3a (UHAHCOBO OTYMTAHE, MPHETH OT
Esponefickus Coio3.

HOKJ]&U] o APYrHA MpagHHd U HAJ30PHH H3HCKBaHHA

locuwen doxnad za detnocmma na PoHOa uz0mMEeH CHIAACHO USUCKEAHUAMA HA wi. 33 om
3akona 3a cuemosodcmseomo

CbrinacHo M3KMCKBAHMATA Ha 3aKOHA 33 CYETOBOJCTBOTO, HHE JOKTAJiBAME, Ue MCTOpPHUECKATA
¢unancora nudopmanus, npescTaBeHa B roMIIHUA J0KIA/ 3a JeiHocTTa Ha DOHIA, H3rOTBEH
OT PBKOBOJCTBOTO CHIMIACHO WiI. 33 oT 3aKOHA 3a CHETOBOACTBOTO, ChOTBETCTBA BBB BCHUKH
CBIICCTBEHH aCMeKTH Ha (UHAHCOBaTa HWHQOPMalMs, KOATO C€ ChAbpPKA B OAMTHPaHHA
roauied GuUHaHcoB oT4eT Ha DoHJa KBM M 3a rojMHarta 3aBbpluBaia Ha 31 gekemepu 2013
roguHa. OTrOBOPHOCTTA 3a M3TOTBAHETO HA FOAMIIHUA JOKIIA] 33 ACHHOCTTA, KOHTO € 000peH
Ha 04 mapt 2014, ce HocH OT pbKOBOACTBOTO Ha DoHaa.

Yupasumen Pecucmpupan ooumop

HobpuHa Kanosrosa \r’u MaprapuTta ['onera // M

Codust, 06 mapr 2014 roauHa
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otp gsoup

OTYET 3A ®HHAHCOBOTO ChCTOSIHHUE
KbM 31 nexemspu 2013

B xunaou nesa pun. 2013
AKTHBH

Hapuunu cpencraa 5 8927
Henozuru 6 39367
O6mo akrTusHn 48 294
IMacuen

Texyum sansakenus 8 35
O6mo nacusn 35
HeTnn akTHBH npuHajIeKAIIH HA 48 259

HHBECTHTOPHTE B AAJIOBE

HerHa cTofiHOCT HA AKTHBHTe Ha a5
1.01763
(B s1eBa)

OtueTsbT 3a PuHaHCOBOTO cheTosHMe Ha PoHua creasa aa ce pasriexa 3aefHO C NPHIOKEHHATA
KBM HEro, NpeACTaBIABaLI{ HEPA3/IesiHA YaCT OT (PHHAHCOBHMS OTYET, NPEACTABEHH B NIPHIIOKEHHA
or 1 no 14.

DunHaHcoBUTE ca 0100peHH oT UMeTo Ha YnpasnssamoTo apysiectso JJCK Vnpasnenue Ha
AxTuBH Ha 04 Mapr 20)4 r.
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OTYET 3A BCEOBEXBATHHMS 10XO0 /]
3a roAnHaTa, npHKAYBama Ha 31 nexemspu 2013

Hpn.. 04.03.2013 -
B xunaou nesa 31.12.2013
Ipuxonu or nuxen 695
Pasxonw 3a BeHIAKM yenyru 10 (211)
Hpyru pasxonn (3)
ITeuan6a npexu gannLuHO 06xarane 481
Hanbum -
ITeuan6a 3a punancoBarta rognna 481
Apyr BceoGxBaten 1oxox -
O6mo BceoGxBaTen 10x01 481

OTyeTsT 33 BCeOOGXBATHHA OXO Ha @oHpa creBa 1a Ce pasriIesKaa 3aeIHo ¢ MPUITOKEHHUATA KbM
HETO, NPEACTaBIABALIN HePa3ae/IHa YacT OT (PUHAHCOBHS OTYET, NPCACTABEHH B IPHIIONKEHHS OT |
no 14.

DuHaHCOBUTE OTYGTH ca 0fOGPEHH OT HMETO Ha Ynpasnssauoro apysxkectso JICK Ynpasnenue Ha
AxTuBH Ha 04 M

%KO Kp ke L ; KO 'MapKOB
Hsnbnuytenen [ Ha: o /  ®uHaHCOB Jupekrop Ha
»JACK Ynpasie B AT o LJACK Yupasnenue na aktusn” AJ]
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OTYET 3A HTAPHYHUTE MOTOLH
3a rOAMHATA, NPHKAYBauia Ha 31 nekemspu 2013

Ipuan. 04.03.2013 -
B xunaou nesa 31.12.2013

ITapuynn noroun ot onepaTHBHA AeHHOCT

(Mokynxa)/TIpogax6a Ha PUHAHCOBH AKTHBH (8 260)
JINXBU M KOMHCHOHHH 87
Hernun mapuunn noronn or ONepaTHBHA AeHHOCT (8173)

Iapuynu noroun or punancoBa aeiiHoCT

[TocThrieHNs OT eMUCHS Ha COGCTBEHM NAI0BE 143 378
Inawanus 3a o6paTHO M3KyNyBaHe Ha COBCTBEHH IAI0OBE (95 601)
Hernu mapuynu norouu ot ¢puHaHCOBA AeliHOCT 47777
HeTHo n3MeHenHe HA NapH H NAPHYHH eKBHBAJICHTH 39 604
Ilapu 1 NapHYHK eKBHBAJEHTH B HAYAMOTO HA nepnoaa 7 -
ITaps ¥ napu9nu exBHBATeHTH B Kpas Ha nepHoaa 7 39 604

OTueThT 3a NapMYHHUTE MOTOLM Ha @onpa cnelBa aa ce pasmiIekaa 3aeqHO ¢ MPUIOKEHHATA KBM
HETO, NpeICTaBIABaLH Hepas/eHa YacT OT (JHHAHCOBHUS OTYET, OpPEACTABEHH B NPHIOKEHHS OT |
o 14.

dunancoBuTe 0TYETH ca 0AOOPEHH OT UMETO Ha Ynpasnssamoro apysxkecteo JICK Vrpaenenue na
AxTHBH Ha 04 Mapr 2014r.

~»JICK Yrpasn »/ACK Ynparnenue Ha aktupu™ AJ]
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OTYET 3A TPOMEHUTE B HETHUTE AKTUBHY, IPUHA JUTEXKA LN

HA HHBECTHTOPUTE B J5IJIOBE
32 roAMHATA, NPHKII0YBaIua Ha 31 nexemspu 2013

B xunsaou nesa Ipuar. 2013

Cango kbm 04 mapr | -

Hetna nevanba 3a ronunara 481
Emutupane Ha ns108e nipes nepuona 9 143 257
O6patHo u3kymyBaHe Ha [510Be Npe3 NepHoa 9 (95 479)
Canno kbM 31 aexkemBpH 48 259

OT4eTsT 3a MPOMEHHTE B HETHWTE aKTHBH NPHHAUIEKAIIM HA HHBECTHTOPHUTE B IsuioBe Ha Ponga
CJICABA [a ce pasrIexnaa 3a€/IHO ¢ NPUIOKEHUSTa KbM HEro, NMpeCTaBisBaIM Hepa3aeHa YacT OT
(pMHAHCOBHA OTYET, MpeACTaBeHH B MpHIOKeHus oT | 1o 14,

DHHAHCOBHTE OTYETH ca OJ06PEHH OT MMETO Ha Ynpaeassaworo apyxectso JICK Vnpasnenune na
3
AxruBy Ha 04 4r.

Wsnennnrenen [pékrop na = .
»ACK YrpasneHi na aktus’™ AJ]

Hobpuna Kanosnosa
Ynpasumen Qo
KIIMI Bwarapus OO F

Pezucmpupan ooumop

Maprapura lonepa M/

P Per. N2045
7/ : :
M. Bbm’a



otp gio0p

HNPAJIOXEHHA KbM FrOANIUHUTE ®PHHAHCOBH OTUETH

Craryr H npeamer na geiinoct

Horosopen ¢onn “JICK Domun na Ilapuunns nasap” (,,@onasr’) NPEACTABIISIBA  KOJIEKTHBHA
MHBECTHLHOHHA CXEMa OT OTBOPEH THIT M M3/1aBa/lIPOJIaBa JS/I0BE, NPEJOCTABAIM €/IHAKBH MpaBa Ha
TEXHHTE MpUTeRaTEH.

PrxoBoacteoto Ha Ynpasnsapawmo apyxectso “JICK Vnpapnenue Ha akTUBH AJl ("Yrpaeassaioro
Apyxectso", ., [ipyxecTsoTo” win “PhKoBOACTBOTO™) OpraHM3Hpa u yniparJissa aeiHocTTa Ha PoHaa Ha
6asa Paspewenne Ne 122-J10/28.02.2013 r. na KomucHaTa 3a (HHaHCOB Hamsop (“KOH”), xakro u
ono6penu ot Hes [Tpocniext u INpasuna Ha owpa.

VI ,,ACK VYnpaenenne na aktusu” AJ], aeffcTBalio 3a cMeTka Ha @onna, e cwrounto gorosop ¢ Th
“Anvanu bwnrapus” AJl - Banka-Jlenosutap Ha DOHAa, CHIIACHO HM3HCKBAHHSTA Ha 3aKOHA 73a
ACHHOCTTA HA KONEKTHBHHTE HWHBECTHLUMOHHH CXEMH M Ha JpyrH NPEANpHATHA 3a KOJIEKTUBHO
ungectupane (,,3 IKHCATTKIT™).

3a nocrosuHarta npopax6a u 06paTHO M3KyryBaHe Ha js10Be Ha DoHIA VIIPABAABAIIOTO IPYKECTBO €
CKJIFOYHJIO I0T0BOP 3a AUCTpuCyumsa Ha AaoBete Ha GoHpa ¢ ,,banka JICK” EAJL

[Tybnuunoro npemsiarave Ha asnose Ha Pouma 3anousa Ha 04 mapT 2013 r., Karo MBPBOHAYATTHO
3anucanuTe asnose Ha Ponaa ca u3BbpLIeHH Ha 05 mapt 2013 .

»ACK @onn na TMapuunus masap” e norosopeH (OHA [0 CMHCHIA Ha Wl 5, an. 2 or 3akoHa 3a
JIeHHOCTTa Ha KOJIEKTMBHHTE HHBECTHLMOHHM CXeMM M Ha Jpyrd NPEANPUATHS 32 KOJEKTHBHO
nHsectHpane (3JKHMCIIIKH). ®oHabT € KONeKTHBHA HMHBECTHLMOHHA CXeMa 3a HHBECTHpaHe B
NPEXBBPIACMH LICHHH KHHXXA U B APYTH JIMKBHAHM (PMHAHCOBH aKTHBH MO CMHCBHJA Ha w1, 38, ain. 1 or

3IKUCATIKH.

HuBecTHTOpHTE NMPENOCTABAT MApHYHH CPENCTBa, CPElly KOMTO NOlydYaBaT AsnoBe Ha DoHIa. Bpost
AAJIOBS, NMPUTEkKABAHH OT MHBECTHTOPA, YAOCTOBEPABA KAKBA YacT OT OOLIMA pasMep HA aKkTHBHTE Ha
®oHpa nputexasa coGcTBeHHKBT WM. [Io MckaHe HA mpuTekaTenuTe Ha AsOBe, DOHIBT U3KYyIyBa
06paTHO cBOMTE MsMOBE 10 LeHa, 6a3UpaHa HA HETHATA CTOMHOCT Ha AKTHBHTE my. Bpost gsanose Ha
DoHjIa e NPOMEHHBA BEJIMYHHA CBIJIACHO 3aKOHA H MOKE Ja Ce W3MeHS BCCKH paboTeH neH B
3aBHCUMOCT OT U3JafIeHHTe H OGPaTHO H3KYNEHUTE JAIOBE.

Ipurexxarenure Ha nanose Ha DoHmA UMAT:

¢ [IpaBo Ha 06paTHO M3KYITyBaHe Ha JANOBETE
¢ [lpaBo Ha nHpopmanus
e [lpaBo Ha TMKBHAALMOHEH A5

DOHABT € HEeMmepCOHHMULMPAHO APYKECTBO 10 CMUCHIA HA 3aKOHA 32 3aMb/DKEHHATA U JOTOBOPHTE H
HE ¢ I0pUANYECKO JHue. DOHIBT NpeAcTaBisBa 060co06EHO HMYLIECTBO 32 MHBECTHPaHE Ha HAOPAHHTE
MApHYHH CPEICTBA B PA3IMYHH (PUHAHCOBM MHCTPYMEHTH upe3 pasnpeie/leHMe Ha pHCKa H B
CBOTBETCTBHE C MHBECTHLIHOHHATA cTpaTerus, onMcana B [Ipocnekra u B Ipapunara Ha Oouna.

HAefinoctra Ha @OHIA, BKIIOYMTENHO YNPABJACHHETO HA AKTHBHTE My, CE€ OCBIIECTBABA OT
Ynpaeassaworo JIpyxecTso, KOeTO € JHLEH3UPAHO M KOHTPOJIHPAHO MOCTOAHHO OT KommcHsTa 3a
¢HHAHCOB Ha3OP.
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HPUJTOKEHMSA KbM TrOJAMIIHUTE ®PUHAHCOBH OTYETH
Baza 3a u3roreane

Ipunoscumu cmanoapmu
Hactostiumure roamimnem (puHAHCOBM OTYETH ca M3rOTBEHH B CHOTBETCTBHE C Mexnynapoauure

cTannapTi 3a GuHaHcoBo otyntaHe (MCDO), npueTH ot Esponeiickus Coios.

baza 3a uzzomenne
PHHAHCOBHTE OTYETH 4 H3FOTBEHH Ha 623aTa HA HCTOpHYECKaTa CTOHHOCT, C U3KITFOUEHHE Ha:

® JICPHUBATHBHH d)HHaHCOBH HHCTPYMEHTH, KOUTO C€ OTYHTAT I10 crpaBeajiiBa CTONHOCT
. (bHHaHCOBH AKTHBH H INaCHBH 3a ThPTryBaHe, KOWTO ca NpeacTaBeHH Mo CrnpaBeiuBa CTOHHOCT

DYHKYUOHGNNA 6ATYMA U 8ATyMIA HA NPeOCMAsAle
Tesn ¢QunancoBn oruern ca npencraBeHd B Btarapckn nesa (BGN), sakperieHH a0 Xuisa.

buirapekunar nes e pynkunonannara saryra Ha JId ., JICK ®ounn Ha [Mapuynus nazap”

H3nonzeane na oyenku u donyckanun

Hsroteanero Ha QuHAHCOBHA oTueT B choTBercTBHE ¢ MC®PO M3mckpa PBKOBOJICTBOTO A4 IpaBH
OUCHKH, NPEABHXNAHHSA W IOMYCKAHUSA, KOMTO BIMAST Ha MPUJIArAHETO HA MOAHTHKHTE H HA OTYCTEHHTE
CYMH Ha aKTHBM ¥ NACHBM, NPUXOIHM M PasXoau. Peanuuar pesyarar moxe na 6bae pasiuueH oT Tesu
OYaKBaHMUS.

OuakBaHMATA M OCHOBHHTE NOMYCKAHHS CE MPEepasresKIaT BbB BCEKH OTYETEH nepuon. [loeroproro
NpepastlesiIaHe Ha CHCTOBOJHHMTE OLEHKH CE NPH3HABA B MEPHONA, B KONTO OLEHKATa e Tpepasrileana,
KOraTo npepasriexkiaHeTo ce OTHACS CaMo JIO TO3M MEPHOJ, HIIH B [ePHOJa Ha MPepasriexaaHeTo H
Obaeiun nepHoaH, aKko NpepasriekTaHeTo OKasBa BAHSHHE HA CErallHus U Ha OBbIeUTe NEPHOH.

HHopmaums 3a 3HaUNTETHY MO3HIIMH, KOUTO ca 3aCerHaTH OT OLEHKH Ha HECHTYPHOCTTA M KPUTHYHH
AOMyCKAHUA [pH NPUNAraHe Ha CIETOBOJHMTE MONHTUKH, KOMTO MMAT Hal-3HauuTeNeH eeKT BhPXY
CYMHTE, NPH3HATH BBB (DMHAHCOBHS OTHET, Ce ChABPkA B MPUIONKEHHATR MO OLEHKA Ha dbHHaHCOBM
HUHCTPYMEHTH.

CYeTOBOAHH MOJUTHKH

Dunancosu npuxoou u pazxoou

OcHoBHuTe (puHAHCOBH npuxonu Ha DoHIa ca OT NHXBU OT GAHKOBHM BJIOIOBE M JIUXBOHOCHH LIEHHH
KHWXKA, OT MpPEeOLeHKa Ha YUHAHCOBH HHCTPYMEHTHH OT pealTH3HpaHu nevanbH oT cAeIKH ¢ PUHAHCOBH
MHCTPYMEHTH,

Ilpuxoante oT AMXBH Ce NpU3HABAT TeKYNIO B OTHETA 3a BCEOOXBATHHS JIOXOA Ha ®donna,
NPONOPLHMOHANHO Ha BpeMeBaTa 6a3a, upe3 MeTo/1a Ha e(peKTHBHHS J10X0 OT AKTHBA.

Pasnukure or NPOMEHHTE B OLICHKATA Ha (i)HHaHCOBHTC HHCTPYMCHTH CHIPAMO Na3apHaTa UM LEHA, KaKTo
H pasjiikata MeXOy OTYeTHATa CTOHHOCT H NnpoaakHara 1lleHa Ha CI)PIH&HCOBHTC HHCTPYMEHTH INpH
CACJIKH C TAX, C¢ MPHU3HABAT KATO TCKYLUH NPHUXOJIH UITH Pa3xogu OoT Olnepalyy ¢ HHBECTHLIUH.
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NPHJIOXKEHHUA KbM 'OJUIIHUTE ®UHAHCOBU OTYETH

C‘IeTOBOIIHH HOJIHTHKH, NPOABLKEHHE

Coenxu 6 uysrcoecmpanna eanyma

Caeskute B 4y)/1eCTpaHHa BalyTa Ce BIHCBAT B JIEBA IPH MTHPBOHAYATHOTO HM CHETOBOJIHO oTpassBaue,
KaTo KbM cyMaTa B HyXKIeCTpaHHa BaTyTa Ce MpHlara UEHTPaTHHAT Kype Ha Brarapcka Haponna bauka
(bHB) kbM narata Ha chenkara. Ilapuynure nosuuum B UY)KJIeCTpaHHA BaJlyTa ce [MpPEOHEHABAT
©KCOHCBHO MO uUeHTpanuus  kypc Ha  BHB  3a  rtekymms  paGoren  gen. Or
I stmyapn 1999 6barapckusr jieB e ¢ puUKCHpaH Kypc KbM eBpoTo: 1.95583 neea 3a 1 espo. BHB
onpenens oOMEHHUs KypC Ha jieBa KbM JpyrHTe BaTyTH KaTo rpuiara Kypca Ha €BPO KbM ChOTBETHATa
BajlyTa, KOTHPaH Ha MEXTyHAPO/IHUTE Na3apH.

Hapu U nApuUvYHU eKeUsaAIeHmMu

(DOHJI'BT OTYHTa KaTO fapy M NapH4HH €KBHBAJICHTH HAJTHYHUTE napu B 6p0ﬁ, IAapyU4HH CpeacCTBa 1o
pastuialiaTesTHH CMETKH, AENO3HTH B 6Lnrap01<n JIcBa U BajyTa ¢ OpUIruHaieH CPOK I1IO-MaTBK OT TPH
Meceua. Hauncnennre nuxeu no pas3iutaliaTeIHH CMETKH M JEINO3HTH C OPHIHHaJIEH CPOK MO-MaJIbK OT
TPH MeCella He C€ BKIKOYBAT B NapH4YHMA NOTOK KATO NapH U NMapH4YHH €KBHBAJICHTH.

Pazxoou, cewvpsanu ¢ unsecmuyuama 6 danoee na @onoa

Pasxonure, cbp3ans ¢ uHBecTHLMATA B 1s10Be Ha DoHA ca:

* Pa3xoau, KouTo ce noeMar NpsKo OT KOHKPETHHUSA HHBECTHTOP/NPUTEXKATEN HA AAJIOBE MPH
TMOKyNKa ¥ 00paTHO u3KymyBaHe Ha asioBe (“TpaH3aKLHOHHMU pasxonu”) - Ymparngsauioro
Apy>XecTBO He HauMcisBa HAA0aBKa, C KOATO Ja Ce YBENMYABA EMHCHOHHATA CTOHHOCT,
CBOTBETHO OTOHB, C KOHTO 1a ce HaMalsBa LEHaTa Ha OGPATHO H3KYIlyBaHe Ha [ANOBE Ha
®oHaa, ¢ Ues MOKPHBAHE Ha Pa3XOJMTE MPH MOKYIIKA, CHOTBETHO 00paTHO W3KyIyBaHe Ha
AsiioBe. EMHCHOHHATA CTOMHOCT Ha €MH [, CHOTBETHO LIEHATa Ha 0OpaTHOTO M3KyIyBaHe Ha
€IIMH /11 Ca PABHH HA HETHATA CTOMHOCT Ha akTHBUTE Ha DoHza Ha euH JIAl..

> ToauumHute pasxonu 3a 2013, BbB BpB3Ka ¢ JeiiHocTTa Ha Donna (“OnepatuBuu pasxoau”), KOUTO

Cc IocMaT KOCBEHO OT BCHYKH HErOBH MNpPUTEXATEJM Ha [AMI0BE, BKIIOYHTENHO TaKca 3a

YUpAaB/ICHHE Ha AaKTHBHTE, BB3HArpa¥JeHMe Ha OaHkaTa - Jeno3dTap, KOMUCHOHHM Ha

HHBCCTUIHOHHH TOCPEAHHMLIM H IPYTH pasxoau, ca 0.97% or cpenHaTa rogMiIHa HETHa CTOMHOCT

Ha akTuBHTe HA DoHnA.

Hanvuu

@DOHIBT, KATO BHA KOJEKTUBHA HHBECTMLMOHHA cxema, JomycHara Jo mybnuM4HO npemiaraHe B
PerryGnuka Buarapus, nonssa npedepeHunaino ganbano TpeTHpaHe: HeroparTa nevyanba He ce obnara ¢
KOPHOPAaTHUBEH JJaHBK.

Onpedenane nemnama cmoiinocm na akmueume na ®onda

AP “JICK ®oun Ha napuyxus nasap” cnassa Ilpasuia 3a ouenka Ha noprdeiina ¥ 3a onpeaensue Ha
HeTHaTa CTOHHOCT Ha aKTHBMTE, onoOpeHs or KomucuaTa 3a (HHAHCOB Hajgzop. Paspaborenara
MCTOAOJIOTHA 34 ONPEeIIHe HA HeTHATA CTOMHOCT Ha akTHBUTE Ha DOHA ce OCHOBABA Ha:

® CBHOTBETHHTE Pa3nopeidu Ha CYETOBOJHOTO 3aKOHOIATEICTRO,

* croteerHHTE pasnopendu Ha 3AKHUCIITKH 1 HopMaTHBHUTE aKTOBE 110 HEFOBOTO npuiarase;
® CbOoTBEeTHHTE pasnopendu ot IlpaBunara u [Ipocnexta Ha @oHpa; '

® TPHIOKEHHETO Ha OOLIONPHETH OLIEHBYHH METOIH.
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NPUJIOKEHHS KbM T'OAULIHHUTE ®UHAHCOBH OTUETH
C4eTOBOAMH HOJIHTHKH, NPOIbIKEHHE
Onpeodenane nemuama cmoiitnocm na akmueume na donoa, HPOOBIIICEHUE

HeTHa cTOHHOCT Ha aKTUBHTE Ha eQHH [ € OCHOBA 3a ONpeaensHe Ha eMHCHOHHATA CTOHHOCT M 1IeHAaTa
3a o0paTHO M3KynyBaHe Ha jJsnosere Ha JI® “JICK doua na NapHYHMA Masap” 3a BcekH paboTeH neH.
Hetnara crofiHoct Ha aktuBuTe Ha MOHHA Ce M3YMC/ABA KATO OT CTOHHOCTTa Ha BCHYKH aKTHBHU ce
H3Ba/IH CTOHHOCTTA Ha TeKYLIHMTE 3ab/DKEHUS.

Dunancosu uncmpymenmu

DoHABT KNacHUIHMpPa GHHAHCOBHTE CH AKTHBHU B €IHA OT CIIEIHHTE KaTeropuu:
®  KPEIHWTH H B3eMaHHs
®  AKTHBH, ABPXXAHHU 33 THPryBaHe

Kpeoumu u ¢zemanun

Kpenurute u B3eMaHmsata ca HemepHBaTHBHH (MHAHCOBM AKTHBH C (GUKCHpaHH WM onpemenseMu
[IIaMlaH1i, KOUTO He Ce KOTHPAaT Ha akTHBeH nasap. Ciiel MbpBOHAYAIHOTO MM MPH3HABAHE, KPEIHTHTE
H BSCMAHHATA CC OLCHABAT MO aMOPTH3MPAHA CTOHHOCT, C W3MON3BAHETO HA METOJA HA e(DeKTHBHHS
auxeeH npoueHt (EJII), namaneHa ¢ mnpoBMsusTta 3a obe3lieHka. AMopTH3HpaHaTa CTOMHOCT ce
M3YHCIIABA, KaTO Ce B3eMAT MO/ BHMMAHHE BCSAKAKBH JIHCKOHTH WIH NPEMHH NPH NPHIOGHBAHETO M
TaKCH, WIN pa3sXolH, KOMTO ca HepasienHa wacT ot EJIIT. Amoprusauusra mo EJIIT ce BKTIOUBA BBE
(pMHAHCOBHTE MPHXOIM B OTHETA 32 MPOMEHHTE B HETHHTE AKTHBM Ha pasnosiokeHHe Ha OCUT'YPEHHTE
nuua. 3aryGute, BR3HHKBAIIM OT 0GE3LEHKA, Ce NPH3HABAT B OTYETA 32 TNIPOMEHHUTE B HETHHTE aKTHBH

KaTo (PHHAHCOBH Pa3sXo/iH.
Dunarcogu akmusu 3a muvpzyeane

DuHAHCOBHTE aKTHUBH 3a THPryBaHe Ce OLEHABAT 110 CIIPABe/THBA CTOHHOCT, KOATO € Na3apHara UM lieHa
BBB BCHUKH CJTy4aH, KOraTo TakaBa MOXe J1a Ce Onpejieid HaAeKIHO. Koraro akTHBHTE HSMAT nasapHa
LCHA, CNpaBe/UINBATa CTOHHOCT Ce OMpeseis Hpe3 M3MON3BaHE HA OLEHBYHM MOJENH, nepuHUpanu B
npasuiarta Ha DoHpa. '

ITvpsonauanno npusnasane
PHHAHCOBHTE HHCTPYMEHTH Ce NPU3HABAT B MOMEHTA, B KOHTO (DOHIBT CTaHe CTpaHa MO JOroBop,

CBBP3aH C (PUHAHCOB MHCTPYMEHT, KATO OTHOCHO (DMHAHCOBMTE aKTHBH Ce MIpUAara MeTo/ Ha OTYMTAaHe
,JaTa Ha ypexxaane” Ha clefkara.

ITvpeonauanna oyenra
DHHaHCOBMTE aKTHBH CE [PU3HABAT MBPBOHAYAIHO MO CpaBeIMBATa CTOHHOCT, KOATO B IOBEYETO

CJIy4ad € CTOHHOCTTA Ha TUIAaTEHHTE aPUYHM CPECTBA.

Knacugpurayua
C orsien MakcHMalTHa 3alMTa HA UHTEPECHTE Ha HHBECTHTOPHTE U 32 OTYHTAHE Ha Ma3apHHUTE YCIIOBHA,

NPHIOOHTHTE (PHHAHCOBM aKTHBU Ce KIACH(ULMPAT KaTo “(pMHAHCOBY AKTHBH, JIbPIKAHH 33 ThpryBaHe”.

Ilocnedsama oyenka
Cnex nbpBoHa4anHOTO nMpU3HaBaHe, YIPaBIABALIOTO APYKECTBO H3BBPIIBA MOCNEABALIATA OLICHKA Ha

axTHBUTE Ha DOH/A BCekM paboTeH [eH B ChOTBETCTBHE ¢ NpHetute [IpaBuna 3a ouerka Ha noprdeina
32 ONpefielisHe Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha ®ownga. [lpaBunara pernamenTupar pesa
Ha4HHa 3 MOC/IEABAINA OLIEHKA, H3TOYHHIMTE H CUCTEMHTE 3a ChOupaHe Ha MHBOPMALLH.
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NPHJIOKEHUA KbM I'OJUIIHUTE ®UHAHCOBHU OTYETH

C‘leTOBOIlHH HOJTHTHKH, NPOABLIKECHHE

Omnuceane
@®uHAHCOB aKTHB ce OTIHCBA Ha [aTaTa Ha BabOpa, Ha KOATO DoHABT rybH KOHTpoOn BBPXY

AOTOBOPHHUTE MpaBa, BKIIOYBALIM akTUBa. ToBa Moxke Aa CTaHe IIpu MoracsiBaHe, H3THYaHe WK

NPpEXBBPAIHE Ha AOTOBOPHHTE YCIOBHA.
(DUHAHCOB MMaCcHB ce OTHHUCBa TIPH IOracsiBaHe Ha AOrOBOPHUTE YCJIOBHA. DUHAHCOBH aKTUBH OTYHTAHH

110 CpaBeAIHBA CTORHOCT B nevantara v 3aryGata, ce OTIIHCBAT HA JIeHs HA ypeskane.

Texyugu 3a0vicenun

Texymure 3axbixKeHHs ce OUEHSBAT MO CTOHHOCTTA Ha TAXHOTO Bb3HUKBaHE, IO KOATO CE& OYaKBa 4
OpnaT noracenu B 6n1ee.

Hpomenu ¢ cuemogoonume norumuxu

Hpy*eCTBOTO € NPUIIOKHUIIO CleJHUTE HOBU CTaHIAPTH U TIPOMEHH B CTAHIAPTH, BKJIIOYHUTETHO BCHYKH
MPpONSTUYALLHA OT TAX MPOMEHH B IPYTH CTAHAPTH, C JIaTa Ha IbPBOHAYATHO NpHIarate | anyapu 2013
r.

*  Onosecmaganus — xomneHcupane na Qunancosu axmusu u gunancosu nacusu (npomenu 6 MCDO
7) (Bux (a))

*  MC®O 13 Oyensasane na cnpasednusa cmoiinocm (BrK (6))

o [Ipedcmassme na nozuyuu om opye eceobxeamen doxod (Ipomenn 8 MCC 1) (Bmx (B))
(2) Komnencapane na GpuHancosu akTupy u $uHAHCOBM NACHBH

B pesynrar ma npomenure B MCDO 7, Hpy»xecTBOTO pasiivpu cBOHTE ONOBECTABAHHMA OTHOCHO
KOMMEHCHpaHe Ha (PUHAHCOBH aKTHEM W (PMHAHCOBM MACHBH.

(6) OuensBane Ha cnpaBeNIHBA CTOHHOCT

MC®O 13 npenoctass equuna paMKa 3a OLI€HKa Ha CHpaBeUIMBa CTOMHOCT M OMOBECTABAHHA HA
OLCHKMTE Ha CNpaBeIUTMBA CTOHHOCT, KOTraTO TAKHMBA ONOBECTABAHMA CE€ M3HCKBAT WM IOIyCKaT OT
ApYTH cTanpapti. CTaHIapTeT yHUGHUMpa AeMHHUMATA Ha CNIpaBe]IMBa CTOHHOCT KATO LIEHA TpH
HOpMaHa c/ie/ika 3a npoakba Ha akKTHB MM 3a NpPEeXBBPISHE Ha MACHB, KOATO 61 ce CIydnia Mexy
fla3apHH yHAaCTHHLM KbM [aTaTa Ha oueHka. CTaHJapTa 3aMeHs M yBeJM4aBa M3HCKBAHMATA 33
OTIOBECTABANE 32 OUCHKHTE Ha CNIPABEUIMBA CTOHHOCT B APYTH CTAHAAPTH, BK/IIOYHTETHO TE3H ChIVIACHO
MC®O 7. B pesynrar Ha Tosa, [[pykecTBoTo € NPEJCTABIIIO TIOHMBIHHTEIHU ONOBECTABAHUS B TOBA
OTHOLUEHHE,

Cnopen npexomuure pasnopeabu na MC®DO 13, JIpyecTBOTO € NpHIOKHIO HOBHTE HACOKHM 3a
OLCHABAHE Ha CHPABE/UINBA CTOHHOCT NPOCIIEKTHBHO U HE € MPECTaBsAHA CPaBHUTENHA nHdopMaLms 3a
HOBHTE ONOBECTABAHHA. Bbrpexy ToBa, NpoMsaHaTa He NOBeIE [0 3HAUHTENEH edeKT BbPXy OlIEHKHTE Ha
aKTHBHUTE U NacHBHTE Ha [lpyxkecTBOTO.

(8) Hpencrapsine Ha no3uuHu 0T APYr BeeoGxBaTen 10X01

B pesyarar Ha npomenure B MCC 1, Hpy*KecTBOTO NPOMEHH NPEICTaBIHETO HA MO3MLMH OT Ipyr
BCeOOXBATEH JOXOM B CBOA OTYeT 3a IevyanbaTta MIH sarybata W JOpyrus BCeOOXBATeH [JOXOH, Kato

HO3HLMH, KOHTO MOraT BMOCJICACTBHE J1a ce pemaoudmuupaT B nevyasibara wiu 3ary6aTa, Ce€ npeacrasir
OTACJIHO OT TAKHBA, KOUTO HUKOIra HIMa J1a ce pemacudmunpat
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NPHIOKEHHA KbM M'OAUIIHUTE ®UHAHCOBU OTYETH

C‘leTOBOllHH HOJIHTHKH, NPOABJIKEHHE

Hosu CTAHAAPTH H pa3siCHEeHHs, KOHTO Bce OHi€ He Ca NPHJIONKEHH

Hskon HOBHM cTaraapTH, npomeHu B crangapTH u pazacHeHHs, onobpenH 3a nipunarane ot EK, morar ga
6baaT 10-paHO NPHIOKEHU B TOAMIIHUS NEpHOL, 3aBbpiiBail Ha 31 gexemBpu 2013 r., Bhnpexy ue Bee
OLIE HE Ca 3ambJDKUTENHM npeau crieasaml nepuod. Tesuw npomenn B MCPO ne ca 6unm no-paHo
TIPUJIOKEHH NPH H3IOTBAHETO HA TO3M (PUHAHCOB OTYeT. JpYKECTBOTO He NIaHHpa Ja Npwiara Te3u
CTaHIApTH MO-PaHo.

Cmanoapmu, pasacnenus u npomenu 6 Cmanoapmu, Koumo He ca Gunu npunoHcenu no-pamno —
0000penu 3a npunazane om EK '

* [llpomenu 8 MCC 32 Komnencupane na unancosu akmusu u unancosu nacusu, ce npusarar Haii-
KBbCHO OT Haua/lHaTa [1aTa Ha NbpBaTa (UHAHCOBA roJMHA, 3aNOYBALIA HA WIH clef | aHyapu 2014 r.
HpyXecTBOTO He OYaKBa NPOMEHHTE 72 UMAT eexT BLpXy GUHAHCOBHA OTYET, Thil KATO He npuiara
KOMIEHCHPAHE 3a CBOHTe (PMHAHCOBH aKTHBM H (PUHAHCOBH MACHBH M HSIMA II0GaTHM CHopasyMeHus
3a KOMITEHCHpaHe.

*  MC®O 10 Konconudupanu gunancosu omuemu, MC®O 11 Cosmecmuu npednpusmus, MCDO 12
Onosecmsgane na oanosu yyacmus 6 opyau npeonpusimus v, MCC 27 Huousuoyannu punancosu
omuemu (2011), koiito 3amens MCC 27 (2008) u MCC 28 Husecmuyuu 6 ACOYUUPAHU U CHEMECHHU
npeonpusimus (2011), koiiro 3amens MCC 28 (2008) ce mpuarar Haii- KbCHO OT HaYaNHAaTa JaTa Ha
MbpBaTa (PMHAHCOBA I'OMHA, 3ar0YBALLA HA WIH ciaey | anyapu 2014 r.

@oHpwT He ouaksa MCC 27 (2011) na uMa chluecTsen e(eKT BBPXY (PUHAHCOBUA OTHUET, Thil KaTO
HAMa 1a J0BeJe 10 NPOMAHA B CYETOBOAHATA MTOJUTHKA

e Ilpomenn B MC®OO 10, MCOO 12 u MCC 27 — Husecmuyuonnu npeonpusmus, cneapa na ce
MpUJIarar 3a roAMIHA NEPHOAH 3aIT0YBAINM Ha Witk cepl | sayapu 2014 rojuna.
JIpy»eCcTBOTO He OYaKBa POMEHUTE J1a MMAT ChIECTBEH e(eKT BbpXy (UHAHCOBHA OTYET.

* [Ilpomenn 8 MCC 36 — Onosecmssanus na evscmanosumama CYMa 3a He@QUHAHCOGU aKMUBY, Ce
TIpH7araT 3a rOAMLIHK NMEPHOAM 3aMoYBalH HAa WK ciejq | sHyapu 2014 romuna. Ouaksa ce, ue
KOraro M3MEHEHHeTO ObAe MPUIOKEHO 3a MbPBH ITbT, TOBA 14 MMa 3HAYHTENEH edexT BBHpXY
CTETICHTa Ha OMOBECTABAHE BBB (DUHAHCOBHUS OTYET. JIpy:ecTBOTO He OYaKpa NPOMEHHTE 13 UMAT
CBLIECTBEH €(eKT BHPXY (GMHAHCOBHS OTUET.

¢ [lIpomenu 8 MCC 39 — Hosayus na 0epusamu u RPOJBANCENUE HA OMYUMAHEMO HA xedxcupanemo,
Ce [IpHJIarat 3a rof{MIIHYU NEPHOH 3aN04BAILH Ha WK cien | snyapu 2014 roguna. HpyxecTtBOoTO He
OYaKBa NIPOMCHHTE /1a MMAT CBILECTBEH e(heKT BLPXY (PHHAHCOBMS OTYET. '

Cmandapmu, pasacuenus u npomenu ¢ cmanoapmu, uzdadenu om CMCC/KPMC®O, koumo ece
oue He ca 0000penu 3a npurazane om EK:

ProBOACTBOTO cunTa, Ye € NOAX0AAILO fa ce onoBecTH, e CJIEIHHTE HOBU WJTH PEBH3HPAHH CTAHIAPTH,
HOBH Pa3ACHEHHA M NMPOMEHHM KbM CHLUECTBYBAIUM CTAHJAPTH, KOUTO KbM OTYeTHATA JaTa ca Beue
uzfaneHn or ChbBeTa NO MEXAYHAPOIHH CYETOBOAHH cranaaptd (CMCC), Bce ome He ca Gunum
onobpenn 3a mpumaraHe OT EBpomeiickata KOMHCHS M ChOTBETHO He ca B3CTH TIped BHA MpH
M3TOTBAHETO Ha TO3M (GUHAHCOB OTyeT. JlaTHTe HA BIM3aHE B CHIA 33 TAX LIE 3aBUCAT OT peleHueTo 3a
onoGpenue 3a npunarade Ha EBponieiickara koMHcHs.

11
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NPHJIOKEHUA KbM F'OAUHIHUTE ®UHAHCOBH OTYETH

olp group

C‘IETOBOHHH HOJIHTHKH, NPOABJIKEHHE

Cmanoapmu, pazacnenus u npomenu cmanoapmu, uzoadenu om CMCC/KPMCPO,
Koumo ece ouie He ca 0000penu 3a npunazane om EK, HPOOBAINCEH U

e MC®O 9 dunancosu uncmpymenmu (uzdaden noemspu 2009) w Jonvanenus xom MCQPO 9
(uzoadenu oxmomepu 2010) € npunoxum ot 1 aHyapu 2015 r. v Moxke Ja IpOMeHH KacH(HKaLHsITa
 OlIEHKATa Ha (PHHAHCOBH HHCTPYMEHTH.

e [Ipomenu B MCC 19 — ITranose ¢ Oegpunupanu doxoou: Buocku om cayacumenu (Cnenra na ce
[IpHjiara 3a roJHIIHK NMEPHOLH 3an0YBaLIH Ha WK ciien | 1omu 2014 ropuna. [To-panHoTO Npunarane
ce paspelnasa. [Ipuiaranero e e peTpocrneKTHBHO)

* KPMC®O 21 - Harosu (Cneasa na ce HpHjlara 3a rOAMIUHH TEePUOAH 3alouBally Ha WK cieq |
sanyapu 2014 roguna ITo-paHHoTo npunaraHe ce paspeiuasa. [IpunaraseTo e e peTpocnekTHBHO).

HHBCCTHHHOHHa CTparerus

HuBectHumonnaTa crparerus Ha JICK ®onpg Ha NIapUYHKUA T1a3ap NPEeJBHXKAA UHBECTHPAHE HA AKTHBUTE
Ha @oHma npu npunara’e Ha KOHCCPBATHBHA HMHBECTHLIMOHHA CTPaTErHdA, ¢ el Ja ce OCHT'YpH
TNIPCABHAMM PACTEXK Ha LieHaTa Ha asioseTe Ha Donaa Npu Masiky bnykryarun,

OcHoBHUTe HHBECTHLHOHHHM Heu Ha JICK donn Ha [TapHYHHKA I1a3ap ca, KaKTo ciaensa (MpeAcTaBeHH B
CIe/THUS TIPHOPHTET):

® 3ana3BaHe Ha CTOMHOCTTA Ha WHBCCTHLIMHTE Ha NPUTEKATEIIUTE Ha ASLI0BE OT (DOH,ZIa;
® OCUTYpsBaHe Ha MakCHMaiHa JIMKBUIIHOCT Ha HHBECTULIUHTE Ha NPHUTEXKATE/INTEe Ha JAJIOBE,

® JOKOJIKOTO € CBBMECTHMO C FOPENOCOYCHHTE ABE LEJIH — HapacTBaHe Ha CTOMHOCTTa Ha
HHBCCTHLHMHTE Ha IIPUTEXKATE/INTE Ha OsJ10Be nocpeacTsom pcaiusupade or (DOH,Ha Ha goxon
CBH3MEPHUM C (H.HI/I MO Bb3MOXHOCT HaJlBHU_IaBaH_() HHBaTa Ha JOXOJHOCT Ha Napu4HHUA nasap, npu
NnoeMaHe Ha MUHUMAJIEH PHUCK.

C ornen nocturaHe Ha MHBECTHLUHOHHHMTE LIG/IM Ha ACK @onn Ha mapuuxus nasap Vmpasissauioro
ApyxecTBo uHBecTHpa HabGpamute cpeactBa Ha Donna NpEeUMYLIECTBEHO BBB BHCOKOKAYECTBEHH
MHCTPYMEHTH Ha MapHYHHA Na3ap, BIOTOBE B KPEJUTHH HHCTHTYLHH (GaHKOBH JETIO3HTH) U B ABJITOBH
UeHHU kHwKa. [lo-koHKpeTHO, akTuBHTe Ha [loroopuus dong ce HHBECTHPAT B CJISJHHTE IpyIH
(pMHAHCOBH HHCTPYMEHTH U B pAMKHTe Ha AOJTyMOCOYEHHTE MAKCUMAJTHH MPOLEHTH:

1. O6uio 10 100 Ha cTO OT aKTHRHTE Ha donpa B:

a) UEHHH KHHXKA H HHCTPYMEHTH Ha NAPUYHHS nasap, eMutHpanu ot Peny6auka buarapus wiu apyra
IbpPiKaBa WICHKA,

6) MHCTPYMEHTH Ha NapHUHUSA NA3ap H3BBH Te3w, TbPryBaHW Ha PEryjvpaH na3ap, ako BbpXy €MHCHATA
HIH €MHTCHTA HA TE3U HHCTPYMEHTH Ce OCBILECTBABA HAA30D C L] 3alUMTA HA HHBECTUTOPUTE HIIH
CTCCTABAHUATA, CMUTHPAHH WM TapaHTHPaHW OT LEHTPAIHW opraHM B PerryGnuka brarapus unu B
Apyra nbpikasa uieHka, buirapckara napojHa 6anka, oT LeHTpaiHa 6aHKa Ha Apyra Ibp:KaBa 4jeHKa,
or Epponeiickata ueHTpaisa Gamka, ot EBponeHckus cbio3 uam or Esponetickata uuBecTuLOHHA
baHka, or Tpera IbpxkaBa, a B clyuauTe Ha ¢enepanHa abpxaBa - OT eAMH OT WIEHOBETE Ha
enepannara avpxara, or MyGIMYHA MEKAYHAPOAHA OpraHM3ailus, B KOSTO 4YJE€HYBa MOHE eaHa
JABPIKaBa YieHKa;

12
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HPHUJIOXKEHUA KbM FOJUUTHUTE ®PHHAHCOBHU OTYETH

I/IHBCCTHHHOHHa crparerusi, NpoabJoKeHHe

B) LCHHH KHHXKa H HHCTPYMEHTH HA NAPHIHUS 1a3ap, eMUTUPaHH WM FapaHTHPaHH OT JiMuara o 6. ,,6”
(6e3 Te3u no 6. ,a”) M ROMYCHATH 10 MM TbPryBaHH Ha peryypan nasap no wi. 73 or 3[1OU uan
TbPTYBaHH Ha Jpyr peryiupaH nasap B PeryGinuka Buarapus wim s Apyra Obp:KaBa WIeHKa, WIH
AOMyCHAaTH 10 TbProBUSA Ha opuuManeH nasap Ha (ommoBa Gopca MM TbPryBaHH Ha APYT peryJjupaH
f1asap B TpeTa 1bpxKapa, KOHTO € BKIIOYEH B CIIHCHK, 0J0BpEH OT 3aMecTHHK-TIpeicenaTeNs, WK e
npensuseH B [pasunara Ha Jlorosopuus ®omun;

I) BJIOTOBE B KPEAUTHH MHCTHTYLIHH, MIaTHMH TIpH NMOUCKBAHE WIIM 33 KOMTO ChILECTBYBA MPaBOTO fa
OBAT M3TETNIEHH MO BCAKO BpeMe, M C JaTta J[o Najiexxa He moeeue oT 12 Meceua, npu ycioBue ye
KpCAMTHATA HCTHTYLMS € Che ceflanmile B Peny6anka Buarapus wiu s ApYra AbpoKaBa WICHKA, a aKo €
CBC CellalHIle B TpeTa IbpKaBa, NPH yCNOBME Ye CMa3Ba NpaBHIATa H ¢ OBGeKT Ha Haa30p, KOMTO
3aMeCTHHK-TIpE/ICe1aTe AT CMATA 33 eKBUBANCHTHH Ha T3U CEIJIACHO TIPaBOTO Ha EBponeiickhus chio3.

2. O6wo 10 30 Ha CTO OT aKTHUBHTE Ha donna B:

a) UEHHHU KHWXA H HHCTPYMEHTH Ha MapHUHHS Nasap, eMUTUPAHH WITH FapPaHTHPaHH OT PErHOHATHU WK
MECTHHM oprand Ha Pemy6iuka Bearapus, Ha abpskaBa wieHka WM Ha TPeTa NbpikaBa, AOIMYCHATH 10
HWIH TbPTyBaHH Ha peryjaupaH nazap 1o wi. 73 ot 3[TOU wiu TBPryBaHH Ha JPYr peryjupaH nasap B
Peny6nuka Bwarapus wnu B npyra aspxasa ‘UICHKA, WM NOMYCHATH 10 ThProBHs Ha oHLHaTEH nasap
Ha (oHoBa GOpca MM THPryBaHH Ha APYT peryjiupaH mazap B TpeTa IbpikaBa, KONTO € BKJIIOYEH B
CIUCBK, 0100peH oT 3aMeCTHHK-TpeiceaTeNs, Wik e npeasuaeH B llpasunara Ha lorosopuus ®oux;

0) MHCTpYMEHTH Ha MapuuHuA masap, CMUTHPAHH WM TAPAHTHPAHH OT PErHOHATHH HIIM MECTHH OpraHH
Ha PenyGnuka Bbarapus unu ma gwpxasa ‘WICHKa, H3BBH TE3W, TBPryBaHH Ha PeryjHpaH Nasap, ako
BBPXY CMHCHSTA MJIH €MHTEHTA HAa Te3H HHCTPYMEHTH CE€ OCBIIECTBHBA HaJ30p ¢ Les 3aiura Ha
HHBECTUTOPHTE UM CHIECTABAHHATA,

3. KOPIOPaTHBHH OBGIMIalMH| M APYTH JBATOBH LeHHH KHIKA H MHCTPYMEHTH Ha NapH4yHUA 1a3ap U3BBLH
TE3W MO T. 1 W T. 2, gomycHatu 10 My TepIyBaHH Ha pery;iupad nasap no 4i. 73 ot 310U umu
TBPrYBaHH Ha 1pyr perymupad masap B PenyGmuka Bwarapus unm s Apyra abp)KaBa WieHKa, HIH
AOMYCHATH N0 THProBHA Ha o¢uLManeH masap Ha (ounoBa Gopca MM TBPryBaHH Ha APYT peryjupaH
fla3ap B TpeTa Abpxkapa, KOHTO © BKIIOYEH B CHHMCHK, 0100peH oT 3aMeCTHHK-Npe/iceaTeNs, il e
npeasuneH B Hpasunara na lorosoprus ®oms — 10 20 Ha ¢TO OT aKTHBHTE Ha Donna;

4. IBATOBH LEHHH KHIKA M3BBH T€3M 1O T. | W T. 2, IOTYCHaTH N0 THPrOBHS WM THPIYBaHH Ha
peryupan nasap no wi. 73 ot 311OU unn Thprysanu Ha apyr peryjiipaH nasap B Ibp)KaBa WieHKa, WIH
B TpeTa NbpiaBa, CBINACHO CMHCBK, OJ0OPEH OT 3aMeCTHHK-TIpE/ICeIaTeNs, HIM € NPefBMAeH B
Ipasunara na Jlorosopaus ®oug — 10 20 Ha CTO OT AKTHRHTE Ha PoHpa;

5. 10 10 Ha cto or aktusuTe Ha DOHAA — B JIOBE HA APYTH KOJIEKTUBHH MHBECTHUHOHHH CXEMH Ha
NTAPUYHHA Nas3ap W APYIH NPEeANPHATHS 332 KONEKTHBHO HHBECTHPAHE HA NAPUYHMSA Ta3ap, KaKTO H B
AA10B€ Ha KPaTKOCPOYHH KOJIEKTHBHH MHBECTHIHOHHH CXEMH Ha NapuvHHA [asap W Apyru
KpaTKOCPOYHH NPEANPHATHS 3a KONEKTUBHO MHBECTHpAHE Ha NapuyHus naszap, KOUTO OTroBapsaT Ha
yenosusta Ha un. 4, an. 1 or SHKHUCITKH w criazsar Hacokure na CESR 10-049, HezaBucumo ot ToBa
AQJHM Ca ChC CEAaNHINe B ABPIKABA 4WIEHKA, KATO JPYrHTe NPEANPHATHS 338 KOJEKTHBHO WHBECTHpaHe
TpsiOBa J]a OTTOBapaT Ha yciaosuata no 4i. 38, an. 1, 1. 5, 6. a7 3AKUCAIIKH, u npu YCJIOBHE, ue
ChITIACHO Y4YPEAMTE/IHHTE aKTOBE WM MPaBWIAaTa Ha TE3H KONECKTHBHM UHBCCTHLUHOHHH CXEMH HJIH
NPEANpUATHS 32 KONEKTHBHO HHBECTHPAHE T€ MOTaT ja HHBeCTHpAT oo He noseye oT 10 Ha cTO OT
AKTHBHTE CH B JPYIrd KOJIGKTMBHH UHBECTHLIHOHHH CXE€MU HJIH B TpYry APEeanpUITHS 32 KOJEKTHBHO

HHBECTHPAHE;
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HPHJIOKEHUS KbM FOJMIIHUTE ®UHAHCOBU OTUYETH

I/IHBECTHIIHOHHa CTpaTerns, npoaAbjKeHne

6. HACKOPO W3ALCHH MPEXBLPISEMH ALIIOBH LEHHH KHH3KA, aKO YCJOBHATA HA €MHCHATA BKJIFOYBAT
MOEMaHE Ha 3a/Ib/DKCHHE 112 Ce HCKA JOMYCKAHE H B CPOK, HE MO-IBABC OT efHA FOAHHA OT M3]aBaHeTO
MM, na ObAaT [OMYCHAaTH 10 THProBHS Ha »bbiarapcka ¢dounosa Gopeca - Codus” AJl, Ha apyr
oduLHaTen nasap Ha doHnoBa Gopca WK ApYT peryiiupaH na3sap, QyHKUMOHHPAIL PEAOBHO, IPHIHAT H
MyOJIMYHO JOCTBIIEH, KOHTO € BKIIOYEH B CIHCEK, 000peH oT 3amecTHUK-NpejcenaTens WiH e
npensusieH B [Ipasunara va Jlorosopuus ®oms - 10 20 Ha CTO OT aKTHBUTE Ha PoHua,

7. O6wo no 20 Ha cto or akTuBHTe Ha PoHga B HHCTPYMEHTH Ha [MapH4yHHUs Ta3ap H3BBH Te3H,
TBPryBaHH Ha DPETYJIMPaH Ma3ap, ako BbPXY €MHCHATA WM eMMTECHTa HAa Te3u HHCTPYMEHTH Ce
OChIIECTBABA HAN30D C LN 3alMTa HA HHBECTHTOPUTE MITH CTIECTABAHUATA U OTrOBapSAILH Ha ClIEIHHTE

YCiaoBUA:

a) CMHUTHPAHH WIH FapaHTHpaHH ca OT JNMIIe, BBPXY KOETO Ce OChIIECTBABA NnpynaeHIHaleH Haa3op
CBbIUTACHO KpPHUTEPHH, OMNpeAc/IeHH OT MPaBOTO Ha EBponeﬁcxm CBhIO3, WM OT JIHUE, KOETO cIra3Ba
NnpaBujia, NPUETH OT CHOTBETHHA KOMIIETEHTEH OpraH, KOMUTO Ca INOHE TOJIKOBa CTPOTH, KOJIKOTO ca
H3UCKBAHUATA, OTIPEAEICHH OT npaBoOTO HA EBpOHCﬁCKHﬂ CBHO3,

6) wznanenu ca or CMHTCHTH, pasiiuiHH OT Te3u no Oyksu ,.a”, ,6” u ,8” Ha T. 9 or an. | Ha wi. 38 ot
3AKUCIIKH, otroeapsiu Ha KpUTEpHH, 0100peHH OT 3aMeCTHHK-NpeIceaTens, rapaHTHpaUlH, ye:

aa) MHBECTHLIMMTE B Te3H MHCTPYMEHTH ca OGeKT Ha 3alUTa HAa HUHBECTHTODHTE, €KBHBANCHTHA HAa
3allliTaTa, Ha KOATO IOMJIEXAT HHBECTHUHHTE IO Oykeu ,,a”°, ,6” W ,B” Ha wu. 38, an. 1, 1. 9
SAKHUCOITKH;

06) eMHTEHTBT € JpyKeCTBO, 4YMHTO KamuTan u PE3CPBH Ca B pasMep He I0-MaJIkO OT JNeBOBaTa
pasHocToiHOCT Ha 10 000 000 eBpo, koero NpeAcTaBs v MyGianKyBa rOAMIIHM GHHAHCOBH OTYETH B
CBOTBETCTBUE ¢ YeTBbpTa AupekTHBa Ha Cheerta oT 25 1ok 1978 T., IpHETa Ha OCHOBaHUe ui. 54, § 3,
OykBa , ok or JloroBopa OTHOCHO TI'OAHMIIHHTE CHETOBOJHH OTHETH HA HAKOM BHMAOBE JPYHKECTBA
(78/660/EVIO) unu ¢ Pernament (EO) Ne 1606/2002 Ha Esponeiickus napnamenr u va Cheera ot 19
1051 2002 r. 3a npunaranero Ha Mexnaynapoauute cueToBonHM CTaHNApTH, U € JIHLE, KOeTo PHHAHCHpa
Ipyna OT HpyXKecTBa, B KOATO YYACTBAT €IHO MJIM HAKOJKO Apy»KeCTBa, NPHETH 3a THProBUA Ha
PEry/lipai nasap, Wi JiMLe, KOeTO (HHAHCHpa IpYXecTBa 3a CCKIOPHUTH3ALHA, BB3MON3BALLH CE OT
GaHKOBa TMHUA 32 OCHTyYpABAHE HA JTHKBHIHOCT.

8. epUBaTHBHH (MHAHCOBH HHCTPYMEHTH BLPXY ABJITOBH LUEHHH KHWKA U IPYTH HHCTPYMEHTH, B KOUTO
DOHABT MOXKE 1a MHBECTHPA CBIVIACHO Ipapunara cu, wwim BanyTHM KypcoBe /WM JHXBeHH
MPOLICHTH, BKTIOYUTENIHO €KBHBAJICHTHU Ha TAX MHCTPYMEHTH, 3aTB/KEHHATA [10 KOMTO MOIaT na 6vpnat
M3IBJHEHH Ype3 NapH1HO IUTALaHe, NOITYCHATH 10 ThPrOBHS MIIH ThPIyBaHH Ha peryJiHpaH rnasap 1o .
73 ot 31PH niu Teprysanu Ha ApYT perynupan nasap B Perybiuka Brirapus unu B 1spskaBa wienxa,
KaKTO M JIONYCHATH 10 THProBHA Ha O(MLMateH nasap Ha (OHHOBa Gopca unu ThpryBauu Ha mpyr
PeTy/IMpaH 1asap B TpeTa ABPiKaBa, ChINACHO CIHUCLHK, 0106peH oT 3aMecTHHK-TIpecenaTeNns , M e
npeasuaeH B Ilpasunata ma [orosopuus ®owa, u/win NEPUBATHBHH (UHAHCOBH WHCTPYMEHTH,
ThPryBaHH Ha U3BBHOOPCOBH Na3apH, OTrOBAPALIM HA YCIOBHATA O Wl 38, an. 1, 1. 8 3AKUCIIKH -
2o 10 na cTo or akTHBUTE HA ®oupa;

9. npyru, nomycTHMM chriacHo u. 38, an. | BUKUCIIIKH abiroBH LEHHH KHHXA U HHCTPYMEHTH Ha
napniHus masap — 1o 10 Ha cto or akruBuTe Ha PoHa;

10. 1pyr¥ OBArOBH LEHHHM KHHXKA M MHCTPYMCHTH Ha NapHYHHS 11a3ap, U3BBH MOCOYEHHTE B T. 1-9,
BK/IIOYHTEIIHO TaKMBa, KOMTO HE ca [ONYCHATH JI0 W/WiH TbPryBaHU HA PEryJupaH nasap, KakTo H
(bHMHAHCOBU HMHIEKCH, JHUXBEHM TIPOLCHTH, BalyTa W BATYTHH KypCOBE, JOKOJIKOTO € PaspeiieHo oT
3aKoHa ~ 110 10 Ha cTo oT akTHBHTE Ha DouHpa.



R,

4CK

otp gruvp

NPHAOXKEHUSA KbM I'OJUIIHUTE PUHAHCOBH OTYETH

HHBCCTHHHOHH& CTpaTerus, npoabJ/iLKEeHHEe

QOHABT He MOXEe Ja UMa NpsKa WIH HENpAKa CKCIO3HUMA B aKUHH W/JIH CTOKH, BKIIOYHTEIHO
TIOCPEACTBOM €PUBATH WM KOHBEPTHpYeMH obauraunu. DOoHABT MOXKeE a H3MNOI3BA JEpHBATH CaMo B
CBOTBETCTBHE C MHBECTHLMOHHATA CH CTPATeTHs KaTo (JOHI Ha MApUUHHA nasap. QoHapT MOXKE na
NpHAOOHMBA AEPUBATHBHH MHCTPYMEHTH 1O T. 8§ camo ¢ lIesl Xe[UKMpaHe, BKIIOUMTENIHO M JIEpHUBATH,
KOMTO BOJAT /10 BB3HMKBAHE Ha eKCHO3MUMA B HykIa BalyTa, MOTAaT @ CE M3MO3BAT CAMO C uen
XeJUKHpaHe. MHBECTHLIMH B LIEHHH KHIKa, ACHOMUHHPAHHK BBB BaTyTa, pasin4Ha oT 6a30BaTa BanyTa Ha
®onna (6parapeku Jes), cienBa a ca H3LATO0 Xe/UKHPaHH.

Horosoprust ®oHx He Moxe 1a NPUIOGHBA LIEHHH (Gnaropoanm) MeTany U cepTudukaru BBLPXY TAX.

HOFOBOpHHfIT DoHa moske Aa OBPXXH AOITBJIHHUTEIHH JIMKBUIHH AKTHBH 10N cbopma”ra Ha MapH4YHH
CpeaCTBa Ha Kaca.

IMapuunu cpeacrpa

B xunaou nesa 2013 % ot obiuara
CTOHHOCT Ha

AKTHBHTE

bescpounu 6ankoBM BoOrose, B jiepa 8927 18.48
O6wo 8927 18.48

Hsma 6oxupany cymu u npyrn orpannyenus 3a noymseane Ha Mapu4HHTe cpejcTBa Ha DoHpa.

Henozurn
B xunsou nesa 2013 % or obara
CTOHHOCT Ha
AKTHBHTE
C ocraTbyeH cpok 10 3 Mecena 31839 65.93
C ocTarbueH cpok Haj 3 Mecena 7528 15.59
O61o , 39 367 81.52
Ilapn v napu4HN eKBUBATEHTH
B xunsdu nesa 2013 % or obmara
CTOHOCT Ha
AKTHBHTE
beacpouHH GaHkoBH BIIOTOBE, B JIeBa 8 927 18.48
Cpounu GaHKOBH BJIOTOBE ¢ OpPHIHHATIEH ¢pok 3 30 677 63.52
Meceua
O6wo 39 604 82.00
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NMPUJIOXKEHUSA KBM 'OJAUIIHUTE ®UHAHCOBU OTYETHU

Texymu 3agbinkenns

B xunaou nesa 2013

3abKeHNs KbM Y IpapiIsgBaioTo NpyxecTBo u GaHkara - 35
Jenosurap

O6mo 35

AsnoBe B 06pLmenne

bpoii dsnoee 2013

Coerosinne kbMm 04 mapr -

Emurtnpany nstoe npes neprona 142 037 642
O6paTHO M3KyTeHH A%10Be npes nepuoaa (94 615 107)
Crcrosnnune kM 31 nexemspn 47 422 535

CernacHo ofsBeHaTa NOJIMTHKA 3a ONpelieIaHe Ha HeTHaTa CTOMHOCT Ha akTHBMTe Ha @OHHA
(npunoxenue 3), HeTHaTa CTOMHOCT Ha | Aan kM 31.12.2013 r. e paBHa Ha 1.01763 ns.

Paszxoau 3a BeHmHH yenyrn

04.03.2013 -
B xunaou neea 31.12.2013
Boanarpaxaenne na YTpaBasBalioTo apyxecTso 3a yHpaBleHHe
Ha pefiHoctTa Ha Ponna 208
Bo3Harpaxnenue na 6anxara - ACTO3UTAP 3a JCHO3UTAPHH
YCIlyru 3
O6uro 211

Fopumnoro Bb3narpaxnenue 3a 2013 na Ynpaenssamoro apyxkectso e 0.94% or cpeliHaTa TOAMIIHA
CTOHHOCT Ha HEeTHHTE akTHBH Ha Donna.
OnosecrsiBane Ha cBbp3anu aANa

AD . JICK ®oua na Tapuanus nasap” e o6ocobeHo uMyecTso Ge3 OpraHH Ha yNpaBleHHEe H HETOBOTO
YNPaBJICHHE C€ OCHLIECTBABA OT Y NPABIISBAILO APYIKECTBO »AACK Ynparsnenne na aktusu™ AJ],
Axuuonepy Ha ,,JICK Yrpasneuune Ha aktusu” Al ca:

p

e .banka JICK” EAJL, wact or OTII " pyn — 66%;
o OTIT ®ong MeHHHKMBHT JItn., wact or OTII T pyn — 34%.

»1CK Yrpasnenue Ha aktupn” AJl e koHTponHpaHo ot ,,Banka HACK” EAJl n wenpsixo or OTII Bank,
Yurapus (OTI1 Bank e eQHOIMYEH cOBCTBEHHK Ha Kamutana Ha ,banka JICK” EAJ). Hpyrust
aKUMOHEp B YNpaenssamoro apyxkectsoro - OTIT . doux Mennmxmear” JITa. e cbuo KOHTPOJIHPAHO
ot OTTI bank. Cebp3anu nmuua ca u BcHuky Apyru npyxecrtsa ot rpynara Ha OTIT Bauxk.



Ens

acK -

OPUJIOKEHUSA KBM MOAHIIHATE ®PHHAHCOBU OTHETH

11. OnosecrsBane na cBBbp3ann AunA, NpoabIKEeHHE

Kem 31.12.2013 cebpsanure nmua ¢ |, JICK Ynpasnenue na aktueu” AJl, npuTexaBalM Ian0Be Ha
MoHza ca KakTo creapa:

Cebp3aHo aHue 31 pexemBpu 2013

bpoii osanose

Ad , JCK Anrepuatupa” 99 475
J® , ACK Bananc” 200 000
HD , JICK Epo AkTHE” 1 350 000
AP "JACK Pacrex" 348 248
A® "ICK Crabunnocr - AMEPHKAHCKH aKIiH" 155 000
A® "ICK Crabunroct - EBponeiicky akimu" 76 000
A® "ACK Cranpapt” 497 466
O6u10 2726 189

12. OnoBectaBane Ha noMTHKATA 1O YHpaBJICHHe HA PHCKA

OcHosHa pamxa

Horosopen doun ,,JICK ®oug Ha Ilapuunns nasap” e ¢ HHCBK pHCKOB npodun. GoHABT UHBECTHPa
OCHOBHATa acT OT aKTHBHTE CH B HHCKOPHCKOBH MHCTPYMEHTH KATO GAHKOBH [EM03UTH H HHCTPYMEHTH
Ha MapuyHuA nasap.PasnpeneneHHeTo Ha MHBECTHLMMTE O THIIOBe GUHAHCOBH MHCTPYMEHTH ce
OCBILIECTBABA CBIVIACHO MHBECTHIMOHHATA MOJMTHKA Ha DOHEa OT nopr¢onno MeHHIKbpUTE. B
PE3y/ITAT Ha ECTECTBOTO, XapaKTEPUCTHKATA M MHBECTHLHOHHATA ACHHOCT Ha ¢onna, BroxeHHTE
CPEACTBA Ca H3JIOKCHHM HAa PHCKOBE, CBBP3aHH C (DMHAHCOBHTE HUHCTPYMEHTH H Ma3apHTe, B KOUTO Ce
HHBECTHDA.

OcHoBHuTE pHCKOBE ca:
*  [azapeH pUck
*  JIMKBUIEH PHCK
®  KPEIHTEH PUCK
®  OlepalHOHEH pPUCK

Honurukara 3a ynpasnenne na pucka va ®omma uma 3a L€ [ia OCHTYpPSBA eXeAHEBHOTO ClieCHE U OleHKa
Ha PHCKOBHTE ()aKTOPH, OKa3BallM BIAMSHHE BBPXY aKTHBHTE Ha PoHla M 1a OrpaHHYH M MUHMMH3MpA
BB3IMOXKHHUTE HETATHBHH e(hekTH BbPXY AeliHocTTa Ha Donna. CHCTeMara 3a yTipaBjieHHe Ha pucka Ha QoHza
€€ OCHOBaBa Ha LENEBO-U3rPaJieHa OPraHH3alMOHHA CTPYKTYpa B YNpaBNsBaIOTO ApY*kecTBO U [Ipasuna 3a
OUEHKa W ynpapleHWe Ha pHCKAa Ha LOTOBOPHMTE (OHIOBE, OpraHusupanu ot Hero. [Ipasunata
PErIAMEHTHDAT METOJNTE 32 HACHTH(UIMPAHe, aHANM3 W M3MepBaHe Ha PHUCKOBETE, ONpeNensT TUMUTH H
KOHTPOJHH  MEXaHU3MH, JNCYUHMPAT HHBA HA OTrOBOPHOCTH M B3eMaHe Ha pelienns oT cTpaHa Ha
YNpaB/isBaLloTO APYKECTBO:

¢ YnpaBuTeneH chBeT
*  V3meanuTenen aupextop
*  Puck meHnmxsp/Otaen ,, YnpasieHue na Pucka”

DOHIBT MHBECTHPA B LUCHHH KHW)KA JONYCHATH A0, WIH TBPryBaHH Ha PEryIMPaHy Ma3apH, KakTo W B
H3BBHOOPCOBH PHHAHCOBH HMHCTPYMeHTH. DOHABT 326Ma CaMO IUBJITH TIO3HLIHH.
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NPUJIOKEHUA KbM F'OJUIIHHUTE ®UHAHCOBU OTYETH

OnoBectapane Ha NOJTHTHKATA 110 ynpasJjieHHe HA PHCKaA, NpOABbJIKEHHE

Ocnosna pamka, npodwvaxcenue

Beuuku GpuHaHCOBH HHCTPYMeHTH HOCAT puck ot 3aryba. To3u puck ce ynpasisisa NIOCPEZICTBOM BHUMATENCH
noadop Ha GHHAHCOBHTE HHCTPYMEHTH CBIVIACHO ONpEJCIEHH JNMHTH. MaKCUMATHUST pUCK 3a
(pMHAHCOBHTE MHCTPYMEHTH ce onpezens OT COpaBeANMBaTa UM CTOHHOCT. Benuku Na3apHu TO3HILIMHM Ha
DoHjia M pHCKOBeETE, CBBP3AHH C TAX Ce CNeAAT Ha AHeBHA 6asa. B norbiHeHHe ce M3TOTBAT M MeceuHw
OTHETH, KOUTO Ce NpeACTaBAT 3a pasriexkiaade na VC, HC u oTaen ,,ChoTBeTcTBUE” Ha YNpaBiIiBaloTo

JApyXecTgo.
Hlazapen puck

HazapHusaT puck e PUCKBT OT HaCTbMBaHE Ha OBAEIIA NMPOMEHH B [1a3apHUTE YCNOBHUA (KaTO JIMXBEHH
NPOLEHTH, BAMYTHH KYPCOBe,lleHH HA KamUTAIOBU HHCTPYMEHTH (UEHOBH PHCK) H KPEIUT cOpej), KOUTO
MOrar na HamamsaT rasapHata CTOHHOCT Ha (HMHAHCOBMTE aKTHBH W CHOTBETHO HETHHUTE NPHUXOAH OT
NeHHOCTTA.

YNpaBNsBallOTO APYXKECTBO YNPABAABA MHBECTHLMUTE Ha ®onna, OTYHTAHKM MPOMEHAIIMTE Ce NasapHu
yenous. llenta npu ynpaesnennero Ha nasapuus PHCK ¢ KOHTpPOJ Ha pasymHa / NMpHEMIMBAa PHCKOBa
€KCNO3HIHA C OrJie]] ONTUMH3HPAHE Ha AO0XOHOCTTA.

OcHoBHHTE [CJIH Ha HHBECTHHHUOHHATA MOJIMTHKA Ha JAOroBOpHHS (I)OHII ca:

L4 HapaCTBaHe CTOHHOCTTa Ha HHBECTHIIMHUTE Ha NPHTEXKATEIHUTE HAa O4/I0BE BBB CDOHIIH, NOCpEeaCTBOM
PCATH3NpPaHEe HA MAKCUMAJIEH BB3MOXKEH A0X04 NPH MOEMaHe Ha HHCBK PHCK;

* OcurypsBaHe Ha JTHKBUIHOCT — NONIbPKaHe Ha JIMKBHIAHH aKTHBHM B PAMKHTE Ha OrpaHHYCHHATA 32
MHBECTHpaHe OT AOTOBOPHHsS (OHI, NMpEABHIEHH N0 3aKOH M/ WM NOCOYEHH B Ipocnekra Ha
JOTOBOPHHSA (OHI, KOHTO J1a OCHIYpPABAT HOPMATHOTO ¢ynxunonnpane Ha PoHaa 1Mo OTHOUIEHHE Ha
3a[(bIDKHTENTHOTO 06PaTHO HSKYIYBAHE HA IANIOBE B OTpEENEHUTE CPOKOBE M pasnpefesieHHe Ha
ne4anfara cpes HHBECTUTOpHTE.

Haszaphuat puck, Ha koitTo e u3noxken domma ce ¢jienu Ha exeHeBHa 6a3a. MHcrpymenTHTe, B KOMTO
nHpectHpa @onja, ce noabHpar Taka, ue UHBCCTHIHOHHUAT roprdein na 6bae MakCHMaTHO
AMBEPCU(DHLIUPAH M 3aLIUTEH OT HEeOMAroNpUATHH IBUKEHHS Ha LIEHHTE Ha dbuHaHCOBHTE Nazapu, KakTo
H OT CBIECTBCHA CKCTIO3HUMS KbM HHIAMBUYAJIEH 11A3aPEH CeKTOP/KOMIMAHHSA/CMHUCHS.

Banymen puck

BanyTuusr puck Bb3uukpa npu WHBECTHpaHE BHB (PMHAHCOBH MHCTPYMEHTH, NTEHOMHHHPAHH B qyxaa
BanyTa.Coriaco Ilpaunata 3a ynpasnenwe Ha pucka Ha @oHIa, NpU HaTUYHE HA AKTHBH
ACHOMHHUDAHH BLE BalyTa Pa3siM4YHa OT €BPO M JIEBA BATYTHUAT PHCK ce M3MepBa upe3 UCTOpHUECKa
BOJIATHIHOCT Ha BanyTHHs Kypc. Kem kpas na 2013 . BCHUKH aKTHBH ca IIEHOMHHHPAHHU B JIEBA.

2013 % ot
obiara

CTOHHOCT

Ha

AKTHBHTE

DHHAHCOBH aKTHBH, IEHOMHHHDAHH B JleBa 48 294 100.00
Obu10 48294 100.00
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OPHJIOXKEHHUS KbM M'OJAUIUHUTE ®PUHAHCOBH OTYETHU

Onosecrasane Ha NOJAHTHKATA No ynpasJjieHHe Ha pHCKA, HpoabL/DKEHHe

Juxeen puck

JInxBeH pHCK € pPHCKBT OT 3aryba, ab/DKalia ce Ha Kojae6aHus B OBJEIINTEe MApHYHH MOTOLUH WIH
CHPaBETMBATA CTOWHOCT Ha UHAHCOBHTE MWHCTPYMEHTH B Pe3yJTaT Ha NIPOMEHH B MA3apHUTE JIMXBEHH
npoueHtH. KeM patata Wa M3rorBsHe Ha oTdyera 3a ¢buHaHCOBOTO CcheTostHMe Ha MDoHpa Hama
JIMXBOYYBCBHTEIHH AKTUBH M MACHBH.

Ilenosu puck

LleHOBHAT pHCK ¢ pUCKBT OT chaa B cToHHOCTTA Ha (PMHAHCOB MHCTPYMEHT WM Ha moprdeiina ot
(bUHAHCOBH aKTHBH, TBbDKaUl ce Ha (akTopu pazTMUHM OT Te3H, BE3HHKBALLM OT JTHXBEH WIH BAJTyTeH
puck. ToBa moraT na ca (akTopH cHeUMMYHO OTHACAIIM ce 10 AalleH MHCTPYMEHT WM HEroBHs
EMHTCHT, KakTO M OT 00wWwo-nasapHu (akTopH, 3acaraiy BCHUKH HHCTPYMEHTH TBPryBaHM Ha
CLOTBETHHS ma3ap (cucTeMeH puck). LleHOBHAT puck BkmOYBa M KPEIMT CNpel pHCK, KOHTO
UPCACTaB/sABA PUCKBT OT CHaj B LEHATa HAa IbJATOBUTE HHCTPYMEHTH NopajH yBelHUYeHHe Ha
M3MCKYEMAaTa PUCKOBA MPEMHS 38 KOHKPETEH EMUTEHT HITH 0GI10-TIa3apHO pasliMpsABaHe Ha KpeJUTHHTE
cnpefioe. Thil KaTo BCHUKH ()MHAHCOBH HHCTPYMeHTH Ha DOHIA Ce OTYMTAT MO CnpaBeIHBa CTOHHOCT,
BCHMKH TIDOMEHH B Ma3apHHUTE YCIIOBHA PeIeKTHPAT BBbPXY HETHHTE NPUXOJH OT HHBECTHLIHOHHA
AeHHOCT.LICHOBHAT pPHCK Ce yNpaBisBa OCHOBHO, Upe3  Ch3NABAHETO M MNOMABPKAHETO Ha
AuBEpCHHULIEPAH MOPTHEHN OT MHCTPYMeHTH. KBM [aTaTa Ha MSrOTBSHE Ha oTyeTa 3a (PUHAHCOBOTO
CbCTOAHHE Ha DOHIA HAMA AKTUBH U3J105KEHH HA LIEHOBH PHCK.

Kpeoumen puck

KpeautHusr puck e BB3MOKHOCTTA OT HamansBaHe Ha CToHHOCTTA Ha MO3HLMATA B ONpejeneH
(PMHAHCOB MHCTPYMEHT MPH HEOYAKBAHH ChOMTUS OT KPEIUTEH XapakTep CBBP3aHH ¢ €EMMTEHTHTE Ha
(hMHAHCOBH MHCTPYMEHTH, HacpellHa CTpaHa 110 60PCOBH U H3BLHEOPCOBU CIENKH, KAaKTO H AbPIKABHTE,
B KOUTO T€ H3BBPIIBAT JAeHHOCT.

HpaBHnaTa 3a OLICHKA W YTIpaBJICHUE Ha PHCKa Ha doHpa Pas3rpaHuyaBar ClieJHUTE THITOBE PHCK:

b4 Konmpaeenmen PUCK - DACK OT HEU3IIbJIHEHHE Ha 3aABb/DKCHHUATA OT HacpelHata CTpaHa mno
H3B’bH60pCOBH CHECJIKH;

o Cemwamenm PUckKk - Bb3MOXHOCTTa DoHaa Aa HC NOJYyYH HacpeUuiHH NapHYHH CpeACTBa WU
d)HHaHCOBH HHCTPYMCHTH OT KOHTpare¢HT Ha garara Ha CETBJIMEHT, CJIE]] KaTO TOH € U3ITBJIHUI
3aBJDKEHUATA 110 JAJICHU CIENIKU KBM TO3H KOHTpAarcHT.

*  Husecmuyuonen xpedumen puck - pucKbT OT HAMAJABAHE HA CTORHOCTTA Ha UHBECTHLHSATA B
AajcHa NbIroBa LEHHA KHUIa MOPajy KPEAHTHO CHOMTHE NMPH €MHTEHTA Ha TO3M WUHCTPYMEHT.
Kpenutho cnburve Brmousa o6Gssspane B HECBCTOSTE]HOCT,  HEIUTATEeXOCTIOCOBHOCT,
CBUICCTBEHA NPOMAHA B KaNMTAIOBATA CTPYKTYPA, HAMANISABAHE HA KPEAMTHHS PeHTHHI H ap
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4CK

NPHIOXEHUS KbM TOAULIHHUTE ®PHHAHCOBH OTUETHU

OrnosecraBane Ha NOJIHTHKATA N0 YIIPaBJIeHHEe HA PHCKA, HpOAbJIKEHHE

Kpeoumen puck, npoovaycenue

erIIHTHaTa CKCIMO3HIHUA KbM JIaTaTa Ha U3rOTBSHE Ha OTYETA 34 CI)HHaHCOBOTO CbCTOAHHE, € (bopMupaHa
ot obuiara GanaHcosa CTOHHOCT Ha pasrviallaTeIHATE U AENO3UTHH CMETKU B OAHKH:

B xunaou nesa 2013 % or
obinara

CTOHHOCT

Ha

AKTHBHTE

IMapuuHy cpenctsa 8927 18.48
Heno3utn 39 367 81.52
O6mo 48 294 100.00

KpCI[HTHHHT PHCK OTHOCHO MNapH4YHHTE CpeaAcCTBa H CpeAcTBaTa Mo AENO3MTH Ce CYMTa 34 HECBIUCCTBEH,
TBH KaTo (DOHZ['LT ABPXKH BJIOTOBE CaMO B 6aHKH, YHETO KPEeOAHUTHO Ka4YeCTBO Ce aHAIH3HPa perynasapHo
CBEBMECTHO CBC CHEIHANU3NPAHO 3BEHO B bankara-matika.

KbMm Kpas Ha nepHona HaMa ChlLICCTBEHH KOHICHTpaLUWH Ha KPeHTEH PHCK 110 OTACITHH €MHUTEHTH.

Jureuoen puck

OBwmst NUKBHIEH PHCK NPENCTABASBA PHCKBT B ONpefieneH MOMeHT (MOHIDT Jla He pasmosiara ¢
AOCTATBUHO JIMKBHIIHH CPEACTBA 32 M3MBJIHCHHETO HA CBOMTE 3a/(B/DKEHHS 1O 06PaTHO H3KYIyBaHe Ha
ARIOBE, B pE3y/ITAT Ha KOETO Na BB3HUKHE HEJOCTHI W Ce HAIOXKH Npojaxba Ha aKTHBM MM
NPHUBJIHYAHE HA CPECTBA MPH HEONATONPHATHH NA3apHH YCNOBHSA. JIMKBHIHMAT PUCK CBLUO TAKA MOKE
M Jla BB3HHKHE KaTO CIEACTBHE OT HMCKATA JIMKBHIHOCT HA KANMTAJIOBMS 1a3ap, KAKTO W IpH
HEOOHYallHO roNieMH MOPBUKM 32 OOPATHO M3KYMYBaHE HA ASIOBE, KOHTO MOraT Ja joBenar ao
H3YeprBaHe HA NAPHYHKTE CPE/ICTBA Ha QOHIA.

DOHABT © UTbXKeH Ja NOJIbPIKA TAKABA CTPYKTYPA HA AKTHBUTE M NACHBUTE, KOATO MY NO3BOJABA /4
OCBILECTBSBA OE3MPENATCTBEHO AEHHOCTTa CH KATO TOracssa CBOCBPEMEHHO 3alb/DKEHMATa CH Ha
pasymHa uieHa Oes jia ce Hantara npubbp3aHa pasnpoaaxk6a Ha JOXOTOHOCHH aKTHBH. DOHNLT IPUBIHYA
CPCACTBA  NOCPEICTBOM EMHMCHA HAa COOCTBEHH JIANOBE.YTNPABIEHHETO M MOLABPXKAHETO Ha
MUKBHAHOCTTa Ha (OHAA Ce OCHUIECTBARA OT YNPABSBAIIOTO APYKECTBO, CHRIACHO I[IpaBuna 3a
NOMNLPAKAHE M yNPABICHUE Ha JIMKBUHOCTTA HA JOTOBOPEH (hOMII Ha NAPHYHMA Na3ap, OPraHHU3UPaH H
ynpasassan ot “JICK Vnpaenenne wa axrtusu” AJ[”. Tlpskara OTrOBOPHOCT 3a YNPABIACHHETO H
MOMBPIKAHETO  HA JIMKBHAHOCTTA € Ha oTAen “YipapieHHe Ha noprTdeinn”, a TUKBUIHMAT PHCK ce
CleAM OT OTAeN ,,YTpaBieHHe Ha PHCKA”. 3a OTYETHOCTTA HA JIUKBMIHHTE Cpe/ICTBAa OTroBaps OTelN
“C4eTOBO/ICTBO”,a 32 BHTPELUHHS KOHTPOII- 0Tae ,,CHoTBeTCTRUE .,

OCHOBHHTE NPUHLHIH, KOHTO YTIPaBisBaIOTo APYKECTBO Clie/Ba [PH MOAABPXKAHETO U YHPABIEHHETO

Ha JIMKBHAHUTE cpelcTBa Ha DoHa, ca KaKTo clleBa:

¢ Cla3BaHe Ha NpaBHJIATA, 3QI0KCHH BbB BLTPEIIHHTE JOKYMEHTH Ha HOrOBOPHHA (OHA, KAKTO M
H3HCKBAHHATA 32 JIHKBMAHOCTTA, PErJIAMEHTHPAHH BBB BCHYKH 3aKOHOBM H MNOA3aKOHOBH
HOPMATHBHH aKTOBE, Kacaelll JOrOBOPHHUS QOH;

¢ MOCTHIaHe HAa ONTHUMANTHA JHBEPCU(DHMKALIMA HA MHBECTULHOHHMS MOPThEIi;

®  aHAIH3 H aICKBATHO YIPAB/ICHHE HA TTAPHUHHTE MOTOLH;

® [UIRHMPAHE HA U3BBLHPEAHHUTE 00CTOATENCTRA.

Crniazpadero Ha H36pOeHHT€ 110-rope NPHHLUMITH HMAT 34 LeJT OCHI'YpABAHCTO Ha 3aluTa Ha npasata u
HHTCPCCHUTE Ha NPUTEXKATEIUTE HA AAJIOBE Ha (DOHIIa ¥ W30ATBaHETO HA NOTCHIHAIHH JIMKBHIHH KPH3H.
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OPUIOKEHUSA KbM FOAUINHUTE ®PHHAHCOBU OTUYETH

OmnoBecraBane Ha NOJIHTHKATA 110 YIIPAaBJICHHUE HA PHCKA, IpOABJIKEHHE

Jluxeuoen puck, npoodvarcenue

Ilo-nony ca npencrasenu Tabiuiy 3a nagexHaTa CTPYKTYpa M0 OCTaTh4yeH MaTypurer kbm 31.12.2013 r.

Kbm 31.12.2013 Molm. Otlme Or3m bes O6uwo
3 M Jolr. MaTypHMTeT

B xunaou nesa
AKTHBM
DHHAHCOBM AKTHBH 3a ThPTyBaHe - - - - -
IMapyynu cpenctea 8§ 927 - 8§ 927
Hernozutu 29 391 2 448 7528 - 39367
O6wo akTuBH 38318 2448 7528 - 48 294
Texymu 3agpmxenms

35 - - - 35

(¢ MaTypurer 10 1 M.)

O6wo 3aabmKennst 35 - - - 35
Onepayuonen puck

OnepaunoHHUAT PUCK € PUCKBT OT AHPEKTHH WIH MHJIMPEKTHH 3aryGH, B Pe3y/ITaT Ha YOBEIWIKH FPELIKH,
TIpONYCKHM B CHCTCMHTE H HETIOAXOAAIUM MPOLEAYPH H KOHTPOi1. ONepalMOHHHAT PUCK MOXe na Gbae
PHCK OT OMepauuH, pUCK OT HH(POPMALMOHHHTE CHCTEMH, PHCK OT 3aKOHOMATENCTBO M BbTPELIHA
HOPMAaTHBHa ypenba, pUcK OT YOBELIKH PeCypCH.

OnepanuoHHuAT puck, obekt Ha koifto e Donja, NPOH3/IM3a OT OMEPALMOHHHSA PHCK, CBBP3aH C
OpraHH3aLMATa U NefHOCTTa Ha YNpaBiABaOTO ApyxecTBo. B Tasu BPB3Ka, ONEPALMOHHUAT PHCK Ce
CJIeIM Ha HUBO YIIPAaBIABALIO APYKECTBO B CHOTBETCTBHE C [fpaBunara 3a oueHka M ynpasieHHe Ha
pucka Ha ¢onna v IlpaBunara 3a ynpassieHue Ha pucka Ha V]I, ,JICK Vnpasnenue na axtusu” AJl.

OriepaltHOHHUS PUCK Ce pery/nMpa CBIACHO CTpaTerduTe 3a YNpaB/IeHHE Ha BUIOBETE OIEPALIMOHEH
PHCK, nedHHMpany B npaBuiata. B tombiHeHue, B ynpaeissanoro APYKECTBO € MpHeTa 1 Nnpoleaypa
3a chOMpate Ha JaHHH 32 ONEPATHBHO-PHCKOBH ChOHTHSA H TOKIAABAHE Ha MHLIUIEHTH.

B crotsetcTrue ¢ INpasunara 3a ynpaenenue Ha pHucka Ha YTpaBNsaBamoTo APYKeCTBO Haif- MaJIKo 1Ba
[TbTH TORUIIHO Ce 3rOTBAT OTHETH 32 XapAaKTEPHCTHKATA M HUBOTO HA PUCKA, CBBHP3AHH C MPOLIECHTE

cucremuTe Ha JlpyxecTsoTo.
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NPHJIOKEHHUA KbM I'OJUIIHUTE ®HHAHCOBU OTYETH

groug

HpHﬁJlH3ﬂTeJ]HH CHCTOBOAHH OLCHKH H JONYCKAHHA

Ouenka no cnpagedausa cmoiinocm

Honumuxa npunaeana cneo 1 suyapu 2013200una

CripaseiuBa CTOHHOCT e LieHaTa, koaTo 61 G1a nomyyeHa Tpu npofax6aTa Ha aKTHB WJIH IIATEHA MPH
NPEXBBPIISHETO HA MackB B oOW4aiiHa clesika MeXI1y NMasapHH YYACTHHMLM KBbM aTaTa Ha OLEHSBAHe Ha
OCHOBHHA Tasap 3a ApYXKECTBOTO WM NpH JIHIICaTa HAa TaKbB, HAa HAH-M3TOJHUS nasap 10 KOHTO
APY’KECTBOTO MMa JOCTBII KbM TasM jata. CripaBe/iMBaTa CTOMHOCT HA NAacHB OTpa3siBa pHCKa OT
HEH3ITBJIHEHHE HA 3abJDKEHHETO.

Korato e Bb3MoxkHo, JIpyecTBOTO oueHsBa CNpaBeTMBATa CTOWHOCT HAa €AUH HHCTPYMEHT,
HM3NOMI3BaAKK GOPCOBHTE LIEHH HAa aKTMBHHSA TMa3ap 3a TO3M UHCTpyMeHT. [laszapsT ce cumra 3a akTuBeH,
aKo CNCJIKMTE 33 TO3H aKTHB MWJIM NIACHB Ce M3BBPINBAT C OCTATBYHA YECTOTAa M ofeM, TaKa de ce
OCHIYpABAT HeMPeKbCHATa UEHOBA HH(pOpMaLHs.

Ako HiMa 6OpCOBa LeHa Ha aKTHBEH masap, JpPY>KECTBOTO H3IMOJI3BA TEXHUKH 3a OLEHABaHe, .KaToO
MAKCUMAJIHO  M3MOJ3BAa  MOAXOASIUM HAaOMIONAeMH BXOAALH JAHHH M CBEXAa 10 MHHHMYM
H3MOJI3BaHETO Ha HeHabmonaemure. M3bpanata TexHMKa Ha OLEHABAHE obxBama BcHYKH (hakTopH,
KOMTO Ma3apHUTe yHaCTHHLM GUXa B3eJH B MPEABUA [PH LEHOOBPA3yBAHETO Ha CaE/IKATA.

Hait-no6poto nokazarenctso 3a cripaBemivea cToifHOCT Ha (GHHaHCOB MHCTPYMEHT 06H4alHO e LeHaTa
Ha Cle/kaTa, T.¢ CIPAaBEMIMBATA CTOMHOCT Ha MPEXBBPIICHOTO MM MONYHEHO BBE3HarpaxjeHue. Ako
APYKECTBOTO OTPEACIH, Y€ CTPABEAANBATA CTOHHOCT NIPH TbPBOHAYANIHO IPH3HABAHE Ce paznvyaBa oT
lieHaTa Ha c/1e/IkaTa ¥ HAMa JI0Ka3aTe/ICTBO 3a CMPaBe/IMBaTa CTOHHOCT upe3 GOpCoBa LeHa Ha CXOeH
aKTUB HIH NACHB, HUTO T4 Ce 6a3Mpa Ha TeXHUKA Ha OLEHABAHE, KOATO M3IIO/I3BA JAHHH OT HaGIIOqaeMH
Na3apH, ToraBa (PUHAHCOBMAT MHCTPYMEHT NBPBOHAYAIHO Ce OLEHSBA IO CripaBeyIMBa CTOMHOCT,
KOpHUrupaHa Na pa3scpo4y pasnuKaTa Mex.Iy CrpaBeljiHBa CTOHHOCT TIPH MbPBOHAYATHO TNIpH3HABaHE H
LeHaTa Ha cnenkata. B nocnencTeue Tasu pasnmka ce npusHasa B nevan6u u 3aryGH pascpoveHo Ha
nopxoasa 6asa 3a KHBOTA Ha MHCTPYMEHTA HO He NO-KBCHO OT MOMEHTA, KOraTo OLIEHKAaTa MOXKe
H3LATIO Na Ce MOAKPENH OT HaOMIOAACMH NA3aAPHU JaHHH HIIM CHENKATa ¢ PUKITIOYeHa.

AKO aKTUBa WM NAacHBa, KOWTO ce M3MEpBa [0 CNpaBe/NnBa CTOMHOCT UMa LeHa ,,KynyBa” M LeHa
»1pOJIaBa”, TOraBa APYKEeCTBOTO H3MEPBA AKTHBHMTE U ABJITHTE [IO3ULMH MO LieHa ,,poJiaBa”, a IaCHBHTE
Y KBCH NMO3ULHMH N0 LICHA ,,KyITyBa”.

CripaBeMBaTa CTOMHOCT Ha NEMO3MT Ha BHKIAHE € HE [0-MaIKa OT cymara, Ib/JUKUMA NPH MOUCKBAHE,
AHCKOHTHPAHA OT MbPBOHAYATHATA 1aTA HA KOATO J1ETIO3HTA MOXKE /1A CTAHE H3HCKYeM.

HpyxectBoTo npu3Hasa TpancdepH Mex/y HUBaTa Ha HepapXuaTa Ha CIpaBeIMBHTE CTOMHOCTH KbM
Kpas Ha OTYETHHA NEPHOJ, Npe3 KOUTO & Bb3HUKHAIA IPOMSHATA.

Honumuxa npunaeana npedu 1 auyapu 2013 200una

Cnpaseanueata CTOMHOCT Ha (DMHAHCOBHTE MHCTPYMEHTH c€ ompejena Ha 0a3za KOTHPOBKMTE Ha
[A3apHH LICHH KBM JlaTaTa Ha OT4YeTa 32 (HHAHCOBOTO ChCTOSHME, 0e3 a ce BKII0YBAT pasxoaure o
OCBUIECTBABAHE Ha CcAenKkaTa. Meronute 3a onpelensHe Ha CpaBeUIMBaTa CTOHHOCT HA dbunaHcoBHTE
MHCTPYMEHTH ca 1oapobHo onucand B [lpaBunaTta 3a oueHka Ha noprdeiina u 3a onpeaensHe Ha
HETHaTa CTOHHOCT Ha akTuBUTe Ha Ponna ([papuiaTa 3a OLICHKA).
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NPUJIOKEHHUA KbM FOAMIUHUTE ®PUHAHCOBH OTYETH

HpﬂﬁﬂHC{HTeJIHH CYCTOBOJAHH OIICHKH H ACNYCKAHHA, IPOABL/LKEHHE

Ouenka no cnpaseonuea cmoiinocm, npoOvINHCEHUE

B cnyuait ue TakMBa KOTHMPOBKH Ha [1a3apHu LE€HH HEe ChLIECTBYBAT, CHPABEIIMBATA CTOHHOCT Ha
(PUHAHCOBHTE MHCTPYMEHTH Ce OMpeess Ha 6a3a OLECHBUHH MaTEMAaTHYECKH METOH HIIH MOCPEICTBOM
TOXHUKH Ha QUCKOHTHpaHEe Ha NMapu4HuTe noTtouu. CrpaBeuTHBaTa HEHA HA M3aAeHHTe OT Peny6Gnuka
Bbiirapus uennu kHibka, Ha GbarapeKu M HYXKIECTPAHHH OOIHralMH, AOMYCHATH /10 HIAH THPIyBaHH Ha
PEry/IUpaH nasap, KakTo H Ha o0JIMTallH, KOMTO HE Ce ThpryBaT Ha PeryMpaH nasap ce U3BbpIUBA HPE3
TipWiaraHe Ha MeTOZa Ha IMCKOHTHPAHHTE NAPUYHH MOTOLM.

Ilpu onpenenste Ha HOpMa Ha AMCKOHTHpaHe 3a M3NANCHHTE OT Peny6nuka Bwarapus uennu kamxka ce
Tpujiara METOXBYT HA JIMHEHHATA MHTEPIIONALMA, KATO 3a OCHOBA CE HAa M3IYHCIICHMSTA ce H3TION3BAT
UCHUTE Ha MOCJIEIHHTE H3JaJeHH €MHCHH C MaTyPUTeT Hai-GiH3kaTa Hnpeaxoxknaama u Hai-Gnuskara
c/ieiBalua Ha ThpceHaTa emucus. [Ipu onpeensiHe Ha cripaBe/IMBATa eHa HA OCTAHATHTE obnuranuu
34 HOpMaTta Ha IMCKOHTHpAHE Ce NpHara HacTOsIIATa JAOXOAHOCT 1O MANeKa HA LEHHH KHMKA ChC
CXOMHH XapaKTePUCTHKH (BHI, YCTOBMS Ha IUIAllaHe M Majes), AOMYCHATH 10 WJIH THPryBaHH Ha
PEIyJIHpaHH Masapu, KOPUrHPaHa ¢ PUCKOBA MPEMUS, OTPA3sABAIA PUCKA HA EMUTEHTA HIH HacrosLaTa
AOGXOMHOCT 10 Najexa Ha NbPKABHH LEHHH KHIKA CBC CXOJHH YCIIOBHS Ha IUlallaHe W Majex,
KOpHIHpaHa ¢ pHCKOBA MPeMM, OTPa3ABalla PHCKA HA EMHTEHTA U [aeHaTa LICHHA KHUra,

CHpaBeIUTHBaTa 1I€Ha Ha aKIIHH ce H3BBPIIBA 10 CIIEIHUTE METOH:

¢ MCTOA HAa ChOTHOWIEHHETO LIeHA - NleYyana Ha IPY>KEeCTBA aHAJIO3H;
® MeTOJ Ha HeTHaTa OajlaHcoBa CTOHHOCT Ha AKTHBHTE;

® METOA Ha AUCKOHTHPAHHUTE HETHH HapuU4HH TOTOLIH.

MCTOHHTC CE€ npunarar B nNOCOYECHUS no-rope pea. Koraro JaJeH METOI He MOXKeE J1a 6’1),[16 H3MOJI3BAH, ce
NMpEMHHAaBa KbM CleaBatitg 1oCoyeH. MGTO,Z]HKaTa 34 U3YHUCJTIIBAHE HA CIIpaBelJyIMBaTa [1€HA Ha aKIHH CE
ornpeaciiga B HpaBHnaTa 3a OUEHKa.

OnpeneaneTo Ha chopaBeJiMBaTa [eHa Ha paBatra ce H3BLPINBA, KaKTO CJieaBa: 110 LCHa,
npeacraniaaBala pasJjiMkara MEXAY LeHara (onpeneneHa ChIVIACHO HAYUHHUTE 3a OLICHKA, TNMOCOYEHH B
HpaBHnaTa 3a O]_leHKa) Ha CBLICCTBYBAIIUTE AKLHH Ha APYXECTBOTO H €MHUCUOHHATa CTOMHOCT Ha
HOBHTE aKIIUH OT YBEIHYCHHUETO Ha Karmrana, yMHOMKEHa 10 ChOTHOUICHHETO HA 6]305] aKLIHK B €OHO

npagso.

CripaBeyiMBaTa 1eHa Ha KOJI-ONLMH W Ha MyT-OMMH Ce ompeiens MO MeToja Ha Black-Scholes, a
OLIEHKaTa Ha PrOYBPCH — Ype3 NpuIarade Ha ¢opmynara, nocouena s IlpaBunara 3a oueHxa.

CnpaBezmHBaTa LieHa Ha HHCTDYMCHTHTE Ha napu4yHug nasap ce H3BBPHIBAZ Ha 0a3a HoMHHasHA
CTOﬁHOCT, HarpynaHa auxsa H Kal'IHTaJIOBa neqan6a/3ary63 KbM MOMEHTA Ha OLI€HKA, KaTO METOIUKaTa
3a TAXHOTO U3YHCAABAHE ce OoHnpenesis B HpaBHnaTa 3a OLECHKA.

HuBectnumure B astose Ha apyru konekTusmu MHBECTHLIHOHHH CXEMH BKJTIOUMTEIIHO B CITyYauTe Ha
BPEMEHHO CIHpaHe Ha 0OPAaTHOTO M3KYyMyBaHe, Ce M3BBLPIIRA 110 MOCEAHATA OGABEHA LieHa Ha obpartHo
HM3KYIyBaHe, Taka KaKTo ca IyGIMKYBaHH OT yNpaBisBAlIMTe APYKECTBA HA ChOTBETHHTE JIOTOBOPHH
(oHnOBe HIIH HHBECTULIHOHHH ApyKecTRa,
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NPUJIOKEHHUA KM FOAHINHUTE ®UHAHCOBH OTUYETH

IIpuGia3nTe/ A CUETOBOXHM OHEHKH H JONYCKAHHS, NpoAb/DKeHHe
Ouenka no cnpasednusa cmoitnocm, RpoOvICEHUE

QoHABT oOnpenets CHpaBe[UIMBA CTORHOCT, M3MON3BAMKM  ClleaHaTa Hepapxus, KOSTO OTpassBa
3HAYMMOCTTa HA (paKTOPHTE M3NOA3BAHH 3 ONpe/leNsHE Ha CIIPABEUIHBA CTOMHOCT:

e Huso ! - BxopdwmTe HanHu Ha HUBO 1 ca KOTHPaHHTe (HEKOPHUIMPAHH) LeHH Ha MHCTPYMEHTH Ha
AKTHBHHTE NMa3apH 332 HACHTHYHH QHHAHCOBH HHCTPYMEHTH,

* Huo 2 - BXoasuHTe JaHHH HA HUBO 2 ca BXOAALUHM NAHHH 34 JalleH aKTHB WM MaCHB, PasIMYHH OT
KOTHpaHHTE LICHH, BKJIFOUCHH B HUBO |, KOMTO, NPSKO MM KOCBEHO, Ca JOCTBIIHM 3a Habmoneuye.
Taszu kareropus BriIrOUBa HHCTPYMEHTH, OUEHSBaHH M3MOJI3BAHKH: KOTHPAHH II€HH HAa NMOAOOHU
aKTHBH HJIH MaCHBY HA aKTHBHH Ma3apH; KOTHPAHHU LIEHH HA MASHTHYHH WIH NOJOGHH AKTHBH MM
NAaCHBHU Ha NA3apH, KOHTO He Ce CUMTAT 3a aKTHBHM; APYTH TEXHHKH 3a OLCHABAHE, KbIE€TO BCHUKH
SHaMMH BXOJSIIM IAHHH Ca MPSKO MM KOCBEHO JOCTBIHM 3a HaGIIOJEHHE, H3NON3BANKH nasapHu
JaHHH;

* Huso 3 - BXOAALIMTE JaHHH HA HMBO 3 ca HeHabmonaeMu BXOASINM AaHHH 3a JajeH aKTHE WIH
nacuB. Tasu kaTeropus BKJIIOYBA BCHYKM HHCTPYMEHTH, NPH KOWTO TEXHMKATA 3a OUCHABAHE He
BKJIIOYBA HaO/MIOJaEMH BXOJAIIM NAHHH H HeHaGIIoqaeMHTe BXOIAIIM AAaHHM HMMAT 3HAYMTESCH
epeKkT BBPXY OLEHKaTa Ha uHCTpyMeHTa.Tasn kateropus BrJIIOYBa HHCTPYMEHTH, KOHUTO ce
OUCHABAT Ha 0a3aTa HAa KOTHPAaHH LEHH HA TOAOGHM HHCTPYMEHTH, KBJETO 3HAYHTEIHH
HEeHab/MolaeMH KOPEKLIMH WiH NpEIIIONOKEHAS CE M3HCKBAT 3a [a OTPA3AT PA3IUKHTE MENIY
HHCTPYMEHTHTE;

Dunancosu UHCMIDYMeHmU OmuemeHu no cnpaeedﬂuea cmoinocm

Kbm kpas Ha nepuosa ®oHasT He npHTexaBa (PUHAHCOBH HHCTPYMEHTH, OTYETEHH [0 CIIpaBe UIHBA
CTOHHOCT.

Dunancosu UHCMIPDYMEHMU, KOUMO He ca OMmUYemeH no cnpaeeonuea cmoiinocm

DHHAHCOBHTE MHCTPYMEHTH, KOMTO HE Ca OTYETEHH 110 CripaBe/iIMBa CTOHHOCT B nevanfa u 3aryba ca
KPaTKOCPOUHH (PHHAHCOBH AKTHBH M MACHBH, YHATO GATAHCOBATA CTOMHOCT ¢ pazyMHo npubimxenue Ha

cripaBe/IMBaTa UM CTOHHOCT.

Tabnuuata no-goy npejctass crpaBeIMBaTa CTORHOCT Ha (HHAHCOBHTE HHCTPYMEHTH, KOMTO He ca
OTHETEHH MO CHIpaBeATUBA CTOHHOCT, CTIOPe/l H3MOMI3BAHATA HepapXHA Ha CIIPaBe/IMBATA CTONHOCT.

DHHAHCOBH AKTHEH

B xunsou nesa Ipun. Huso 1 Hugo 2 Od6mo
31 mexemspu 2013

Tapuyny cpencrsa 5 - 8927 8927
Hermozurn 6 - 39 367 39367
O6umo - 48 294 48 294

DHHAHCOBH NACHBH

Texymm saasmxenus 11 - 35 35

O6mo - 35 35

Crourus cjieq JaTaTa Ha oTYeTa

CJIGII Aatara Ha OT4erTra 3a d)HHaHCOBOTO CBCTOSTHME HE €A HACTBNHIAH CHOUTUSH ¢ KOpHrupalj u/win
HCKOpHIHpaill XapakKTep, KOHTO Ouxa okasam BJIHAHHC BBPXY BEPHOCTTA M MIHJAHOTAaTa Ha
fpeacraBpeHaTa BLB (bHHaHCOBHH OTHET umbopmamm WJIH 34 KOWUTO Ja € H€O6XOIIHMO OIMOBECTABAHE B

HacTrosmus (I)HH&HCOB OTYET.
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T'OJUIUEH JOKJIAJ 3A IEHHOCTTA
Ha lorosopen Poug ,,JJCK ®ouna na [lapuunus nazap”
3a 2013 roauna

Codus, m.x. 1301

vil. Asabun Ne 36, er.3

ten. (02) 930 10 00

e nona: office@dskam.bg
efl. cTpaHHna: www.dskam.bg



I. O6ma nudopmauus 3a 1@ ,,JICK ®oua ua IMapuunns nazap”

HACK ®onn Ha Iapuunus nasap e 1oropopen ¢ona no cmuchia Ha 4. 5, an 2 ot 3akoHa 3a
AeHHOCTTA HAa KOJNEKTHBHHTE MHBECTHIIHOHHH CXEMM H Ha IpYrH OPEANpHATHS 32 KOJEKTHBHO
unBectuparve (3AKHCHATIKH). ®ougst e HENepCOHH(PULIUPAHO APYKECTBO MO CMHCHIA Ha
3aKOHa 32 3aNB/KEHHSTa H JIOTOBOPHTE (331), He e ropuaMHYeCKO JMLE U NpPEeACTABIABA
000C06eHO MMYLIECTBO 32 HHBECTHpaHe Ha HaGpaHHTe [apHYHH CpeicTBa B pasiuyHK
(HHAHCOBH MHCTPYMEHTH upes pasipefeneHue Ha PHCKa U B CHOTBETCTBHE C HHBECTHLMOHHATA
cTpaterus, onucana B [1pocnexra u B ITpasunara na ®ouna.

JACK ®omn na Ilapuunus naszap Hsma YOPaBUTENHN OpraHy, Karo Herosata HeHHOoCT,
BKTIOYHTENHO  YNIPABICHUETO HAa AaKTHBATE My, C€ OCBIICCTBABA CaMO OT YNPABNABALLO
ApYXKECTBO, KOETO AeHCTBA OT MMe H 3a cMeTka Ha DoHpa, cbriacHo wi. 87 ot 3JKHUCIIKH.
AP, ACK ®oupn Ha [Napuunus nasap” Hsima KIOHOBE.

C Pewenne Ne 122-]10/28.02.2013 r. na KOH +HACK Vnpapnenne na axrupun” AJl NOJTY4H
paspellieHie Na opraHusupa u ynpasisBa JeiiHocTTa Ha MoHza, KaTo nyONMHYHOTO MpejaraHe
Ha HEeroBuTe AsUI0BeE 3ano4sa Ha 04.03.2013 r.

II. MHBecTHIHOHHA ACIHTHOCT H MOJIHTHKA

HnBectuumonrara peiinocr na JI® ,,JICK ®oux Ha [Napuunus masap” ce ochluecTBsBamle B
CLOTBETCTBHE C OCHOBHUTE lienH Ha DoHza (NpecTaBeHH B ClieqHHA NpHOPHUTET):

® 3ana3BaHe Ha CTOHHOCTTA Ha HHBCCTHIHHTE HAa NIPHTEKATEIIHUTE HA JSIIOBE OT (DOHIIa;

® OCHrypsBaHe Ha MaKCHMaJIHa JIHKBHJHOCT Ha WHBECTHIHHUTE Ha TMPUTEKATECIIUTE Ha
ASATI0BE ’

®  JIOKOJIKOTO € CBhBMECTHMO C FOPENOCOYCHHUTE OBE LEIH — HapacTBaHe Ha CTOHHOCTTa Ha
HHBCCTHUHHTE HA IIpUTEKATEIUTE HA ASJI0OBE NOCPEACTBOM pealu3upase ot QDoHaa Ha
A0X0R CBUBMEDPHM C (HHH 1O BB3MOXHOCT HalIBHI.HaBaU.!) HUBara Ha JOXOIHOCT Ha
[TApHYHHSA 1a3ap, NpH NOEMaHle Ha MUHUMAICH PHCK;

©ounsbT e Bonj Ha mapHuHKs Nasap no cMUchAa Ha Hacoxute na CESR 10-049, karo npasunata
M OCTaHaJMTe JOKyMEHTH Ha PoHja ca chobpaseHn ¢ u3uckBaHuATa Ha Hacokute Ha CESR 10-
049 u B nefinocrra cu ®oHABT cnaBa Te3m HACOKH, Karo IpH4ara KOHCEPBATHBHA
HHBECTHLIHOHHA CTPATEruA, ¢ Lel Aa Ce OCHTYPH NPeBHANM PacTeX Ha LEHATA Ha JSIOBETe Ha
®onna npu Manku GpIyKTYauHH.

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

Ten. (02) 930 10 00

1. nomma: officef@dskam.bg

/1. ctpannia; www.dskam.bg
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1. Ctpykrypa na aktusute na J® ,,ICK ®ony na Mapuunus nasap”

Habpanure cpeacrsa ot nponax6a na nsnose Ha Donna 65xa HHBECTHPAHH B CHOTBETCTBHE C
n3ncksanusta va 3AKHCATKH, Hapen6a Ne 44 na KOH, Hpasunara u [Tpocnexta Ha ®onza.

KoM 31.12.2013 r. o6mms pasmep Ha akTuBHTe Ha Ponaa e 48,293,816.60 nB., kato B TOBA YHCIIO
ce BKJIHOYBAT:

¢ [lapuunu cpenctsa no 6aHKOBH BIOTOBE — B 7 GAHKH — 100.00%

CrpykrtypaTa Ha aktuBuTe Ha J[D »HCK ®onn Ha [Tapuynus nasap” KbM Kpas Ha OTYETHHSA
NepHO, B CTOHHOCTHO M3PAKEHHE H KAaTO NPOLEHT OT 06LIATa CTOHHOCT Ha aKTHBHTE, € KaKTO

clienBa:

AKTHBH 31.12.2013
JaB. %

bankoeu enozose /o6uo/ 48 293 816.60 100.60
bescpounn 6ankou Brorose, 8 927 235.03 18.49
OCHOMUHUDAHY 6 N1e6q, & M. Y. :

B3€MaHHs 110 HAYHCIEHN JTHXBH 445.11 0.00
Cpounn GaHKOBH BrOroBe, 39 366 581.57 81.51
OEHOMUHUPANY 6 1eda, 6 M.y, :

B3€MaHHUA MO HAYHCICHH JTIHXBH 428 864.78 0.89
O6mo akTuBH 48 293 816.60 100.00

2. CtpyxTypa Ha nacupure na Jd »1CK ®onn na Mapuunns nasap”

KM Kkpas na 2013 r. JToropopuust (oA MMa TekyuIH 3abIDKEHHSTA B pasMep Ha 35,311.76 8.
M C MaTypHTeT 10 eHH Mecel, KOHTO MpeICTaBIABAT 3aTbIDKEHHS KbM Ynpasngpaioro
Hpyxectso n Banukara Jlenosurap. ITocouenure 3a[b/DKEHHS C€ HAYHCIIABAT eXeJHEBHO,
cbriacho Ipasunara 3a ouenka Ha nopreiina u ONpPEeJEIIHE HA HETHATA CTOMHOCT Ha aKTHBUTE,
of06peHH or K®H.

IMacueu 31.12.2013
JIB. %
3aabsmKeHust KbM Y IIpaBiIsBaInoTo 34971 76 99 04
HpyxecrBo, B T.4.:
(a) Takca 3a ynpasienue Ha 3497176 99.04
aktuBHTe Ha Qonna
3apemrenus koM bankara Henozurap 340.00 0.96
OG0 nacusn 35 311.76 100.00
Codna, n.x. 1301 3

vit. Anabun Ne 36, er.3

reir. (02) 930 10 00

en. nowa: office@dskam.bg
¢ cTpanuua: www.dskam.bg
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3. Pesyararu or gefiHoctra

Ilpuxonn

B cvotBercTBHE ChC CcTpykTypata Ha noprdeitna, npuxoaute Ha Doupa ce dopmupar or
NPUXONH OT JIMXBH 10 GAHKOBH BIOTOBE.

Crpykrypata Ha npuxonute na JI® , JICK ®oux na [lapuynns nasap” kbM Kpasi Ha OTYeTHHS
NEPHOJ, B CTOHHOCTHO H3paXKeHHe H KATO MPOLEHT OT 06I1aTa CTOMHOCT Ha NPUXOIUTE, € KAKTO
creana;

Hpuxoan 04.03-31.12.13
JIB. %
Ipuxoau ot NUXBH Mo GaHKOBH 695 066.68 100.00
BJIOTOBE
O61mo0 npuxoan 695 066.68 100.00

Pasxoan
O6mo pasxoau

Crpyktypata Ha pasxoaute Ha JId »ACK @onn Ha [Mapuunus nasap” 3a oryeTnus NEPHO, B
CTOIHOCTHO M3paXKeH e U KaTO NPOLEHT OT o6IIaTa CTOMHOCT Ha Pa3xoaMTe, € KakTo ciejBa:

Pasxonm 04.03-31.12.13

JB. %o
Hpyru dunancosu pazxoan 2 435.50 1.14
Paaxonu 3a BbHIIHK yeyrH 21128222 98.86
O6mo paixoan 213 717.72 100.00

Pasxonure 3a BeHWIHM ycnyru ce ¢opMHpaT OT BB3IHArpAOXIEHHETO Ha VYnpapnsBaioro
HpyxectBo (Takca 3a ynpasneHue na aKTHBUTE) H Bb3HATPAKAEHHETO Ha Bankara Jenosurap 3a
0GCyKBALLHE W KOHTPOIHH (DYHKLIHH.

OnepaTuBHH pasxoan

Tesu pasxonu ce npucnazar or akTuBHTe Ha ACK ®onn na INaphynus nasap 1 Taka KOCBEHO ce
MOCMAT OT BCHYKH NpHTEXaTelH Ha pasioBe. Te ca BTOPHST KOMNOHEHT pasxomm ciepn
TPaH3aKIHOHHUTE PA3XOH NPH NOKYNKa/06paTHO H3KyNyBaHe HA JSIOBE, KOUTO HHBECTHTOPBT
ClleiBa 1a HMa NpeJBHA WHBecTHpaiiky B [lorosopuus Gouj.

HpeacraBennre no-nony pasxomu, karo npouent ot cpenHata HCA, npensuucieny Ha roaMuina
Gaza ca KakTo criejBa:

¢ 3amepuona 04.03-31.12.2013 r. - 0.97%

Codus, m.x. 1301 4
vi. Anabun Ne 36, er.3

Ten. (02) 930 10 00
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Oneparusuu pasxoau 04.03-31.12.13
JB. Yo
Bbanarpaxnenue na Vnparsisamoro Hpyxecteo 207 790.58 97.23
Bob3narpaxciense Ha Bankara Henosurap 3 491.64 1.63
Hpyru dunancosu pazxonu 2435.50 1.14
- 6aHKOBH TAaKCH MO NPERBOIHH onepauuu 2213.50 1.04
- ApYrY 222.00 0.10
OGu1o onepatupHu pazxoan 213 717.72 100.00

DuHAHCOB pe3yaTaT

3a mefinoctTa cu npes ¢unancopara 2013 r. A® ,JICK ®oun na IMapnunus nasap” peanusupa
HeTHa nevanba B pasmep Ha 481,348.96 ns.

HanbuyHo TpeTHpane

H® ,,JICK ®ona va [apuynus nasap”, KaTo BHJ KOJIEKTHBHA HHBECTHIHOHHA cXeMa, JonycHarta
10 ny6/MYHO npeasiarate B Peny6nuka brirapns nonsea npedepenunanto nanbuno TpeTHpaHe:
® HeroBara neuanba He ce obnara ¢ KOPHOPATHBEH NAHBK (ur. 174 om 3axona 3a
Kopnopamugnomo nodoxooHo obrazanue).
® YyOpaBieHHeTo Ha jeiiHoctTa Ha JJCK ®owx Ha ITapuunns nasap, karo BHA KoJeKTHBHA
MHBECTHUHOHHA CXeMa, ¢ 0cBo0O/IeHa (PHHAHCOBA YCIIyra H He MOLIeKH Ha obnarane ¢
AawbK nobaBena CTOMHOCT (wn. 46, ar. 1, m. 6 om 3axona 3a danvk evpxy dobasenama
CmotHocm).

Hdanbuno o6narane na A0XOAHTE HA NIPHTEKATEHTE HA AAJIOBE B HoroBopuus ®oung

* He noanexar Ha pmawbuno obnarame foxomuTe Ha MECTHH (PU3HYECKH NHLA WM
(usHuecKH NHLA, YCTAHOBEHM 33 JAHBUYHH UesiH B IpprkaBa — 4jleHka Ha Esponeiickus
CBIO3 MJIH B pyra AbpxkaBa — 4jleHKa Ha EBponeiickoTo MKOHOMHYecKko IIPOCTPAHCTBO
OT CACIKH C nsnobe Ha Donja (pealusupaHa KanWTanoBa nevanba) B ciayuaute Ha
00paTHO M3KyNMyBaHe Ha AAIOBETE MM nponax6a Ha JAAN0BETe, M3BLPIUCHH Ha
PeTyinpaH nasap no cMuchia Ha 4. 73 oT 3akoHa 3a nasapure Ha (HHAHCOBM
HHCTPYMEHTH.

Hpu onpenenaue Ha nawvunus Qumancos Pe3yJITaT Ha FOPUAHYECKHUTE JMLA, KOWTO
nojiexar Ha obnarade no pena Ha 3KITO, ¢ Tesn noXoaH ce Hamanssa CYETOBOJHHS
uHancoB pesynrar. Tlpu 3ary6a ot crenku c A470Be, JIHLATA, KOHTO MOIIEXAT Ha
obnarane no pega ma 3KIIO, me ClelBa Nia yBeIMYaT CYETOBOAHUSA CH (DHHAHCOB
PE3yNTaT C OTpHLATENHATA pa3fHKa MEXKNy NpPONAKHATA H NpHIoOHBHATA LEeHa Ha
Asnosete. Korato nanosere ca mpupobutd Ha Pa3IHYHK LEHH W BIOCAEACTBHE Ce
TpO/iaBa HacT OT TAX, KaTO He MOXe fa 6ble AOKA3aHO KO OT TSX e NpOAaBarT, HeHarta
Ha npuAoOMBaHe Ha ASNOBETE € CPEAHO NpeTernenara LeHa, onpejesieHa Bb3 OCHOBA Ha
LieHaTa Ha Npu0GHBaHE HA TbPKAHUTE ASNOBE KM MOMEHTA Ha nponaxbara.

Te3u HOXonH He ce obraratr u ¢ JaHBK TPH H3TOYHHKA.

* [loxoaute ot caenku ¢ gsnose Ha Doxna (peanu3npanara kanuragosa nevyanba), KakTo

H H306U.[O c CI)HH&HCOBH AKTHBH, MOJIYYEHH OT (1)H3H‘I€CKH JIHLa OT TPEeTH AbpKaBH,
H3BBH ropenocoquHTe, ce obgarar C OKOHYaTeneH JaHbpK B pasMep Ha 10% BBpPXY
obnaraemus noxoj.

Coun, n.x. 1301 5
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Ob6naraemusit 10X0x e cymara or PCANU3HPAHHTE NPe3 rofuHaTa nevyantH, onpeneieHu
32 BCsKAa KOHKDETHA ClIeIKd, HaMalleHa ChC CyMmaTa oT peaiH3upaHHTe Npe3 roauMHara
3ary0M, ompeiencHH 3a BCAKa KOHKpeTHa caenka. Peanusupanata nevanba/zaryba 3a
BCAKA clelka ce ompenend, KaTo NPOA@KHATA HeHA ce HamalsBa LleHaTa Ha
npuaobusane Ha asnosere. Korato asiosere ca NPUAOOHTH Ha pasAMYHH LEHH M
BIIOCICACTBHE CC NPOAABA 4aCT OT TAX, KATO He MOXe Na Gbje JIOKAa3aHO KOH OT TAX ce
Nponasar, ueHata Ha npHAOOHBAHE HA IsJIOBETE e CpelHO mnpeTerjeHara LeHa,
OlIpe/ie/ieHa B3 OCHOBA Ha LIEHATa Ha NpHA06HBaHe Ha JbPXAHUTE IS10BE KbM MOMEHTA
Ha npojaxGara.

4. JIukBHAHOCT

Honawpxanero u ynpasienuero Ha /MKBHIHOCTTa C€ OCBIIECTBABA OT YNpapiIABALIOTO
JIpy’KecTBO NpH cnasBaHe W3HCKBAHMATA Ha [IpaBunata 3a nommspicane u YIpaBleHHe Ha
JIMKBHIHOCTTA Ha I0rOBOpeH (OHJ Ha mapuyHus fasap, opraHusupaH u ynpasnssad ot ,,JJCK
Ynpasnenne Ha aktuau” AJl.

praBHCHHGTO Ha JIHKBHAHOCTTA ce H3BBLPUIBA NOCPENICTBOM:

1. Exxennerro cienene u ananus Ha CTPYKTYpaTa Ha aKTHBHTE N0 BUAOBE U MATYPHTET;
2. ExXe/IHeBHO CllefieHe W aHaIu3 Ha CTPYKTypaTa Ha aCHBHTE M0 BHIOBE U MaTypPHTET;

3. ExenHeBHO creneHe Ha BXOASIIUTE H M3XOJISHTE MAPHYHU NOTOLH;

4. lopawepikane Ha onTHMAaseH Pa3MEp Ha MapHYHK CPEACTBA M APYTH NUKBUAHH aKTHBH ¢ Les
oCpelane Ha 3aib/oKeHHsITa Ha DoHza;

5. PaspabotBane Ha cTpaternn 3a NPEAOTBpaTABaHE Ha KPH3HCHH CHTYALIHH.

K®BM MoMeHTa Ha H3rOTBSAHE HA HACTOAH[MS OTYET He CbhIUECTBYBAT TeHJIEHIUUH, 00CTOsITeNICTBA
HJIM PHCKOBE, KOHTO Ouxa AOBEJIH HH 32 KOUTO HMa OCHOBaHUE Aa ce CMsATa, Ye e JoBenar 10
CBHIECTBCHO MMOBHUIABAHE UJIH HaMmalfaBaHe Ha JHKBHAHOCTTA HA Donpa.

S. Kanuranosu pecypen

XapakTepbT Ha neliHoCTTa Ha AD JICK ®donp na [lapuynus nasap” cewp3sa pasMepa Ha
KallUTATOBUTE PECYPCH, MOAJIEXAIIM Ha MHBECTHpAaHe, OT ejHa CTpaHa ¢ npoHecure Ha
CMHTHpaHe M O0OpaTHO W3KYNyBaHe Ha AANOBE Ha ®onpa, a oT Apyra cTpaHa ¢ GHHAHCOBHTE
PE3yJITaTH, peaiu3npaHH NPH ONEPALHH C MHCTPYMEHTH OT HErOBHS noptdeiin.

CoGeTBEHHAT KANHTAN € PaBeH HA HETHATA CTOHHOCT Ha akTueuTe Ha DoHna H ce Gpopmupa ot:
¢ OCHOBCH KallMTal - HOMHHAIHATA CTOHHOCT Ha ASOBETE B 00pbILeHHE;
® [TIPEMHH OT EMHCHH — pA3iHKaTa MeXAy eMHCHOHHATA CTOMHOCT/LeHaTa Ha obpartHo
M3KYMyBaHe H HOMHHANHATA CTOHHOCT Ha JISUIOBE;
*  (uHaHCOB pe3ynTar 3a nepuoza.

Codus, mx. 1301 6
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OcHoBen IIpemuu ot ®uHancon O6uto co6eTBeH

JdBuxeHnne no kanutaa KAmHTAJ eMHCHA pesyarar Kanuraj
(aB.) (1B.) (aB.) (1B.)

Canno kM 04.03.2013 r, - - - -
Hzmenenue, B 1.u.; 47 422 535 354 621 481 349 48 258 505
yBeIHUYEHUE 142 037 642 1219 141 695 067 143 951 850
HaMasieHHe (94 615 107) (864 520) (213 718) (95 693 345)
Canno kpm 31.12.2013 r. 47 422 535 354 621 481 349 48 258 505

3abenescka: Dondvm emumupa/obpamino U3KYHY8A CaMO yeau 0snose ¢ Homunanna cmoiinocm 1.00 ne.

6. OcHoBHH pHCKOBe, Tpe KOHTO e uinpaped JICK ®onx va Mapuunus nasap

YpasineHneTo Ha pucka Ha A® , JICK ®onp Ha ITapyunns naszap” ce u3BbpiiBa ot Y] ,,JICK
Ynpasnenne Ha axtueu” AJl. IIpouecst no unentuduuupane,Habmonenue u ynpasjieHHe Ha
PHCKOBETE MMa 32 Lie/1 Ja peaylupa BIHSHHETO HA BBHIIHUTE H BBTPELUHHTE PHCKOBH (DakTOpH
BbpXy HHBeCTHLMHTE Ha Doxja.Tlpouenypute 3a ynpasnenue na pHCKa BKITIOYBAT:

a) uIeHTHHKALHS Ha pUCKa;

0) oUeHKa Ha pHCKa;

B) U300p Ha CTpaTerus Mo OTHOLIEHHE HA pHCKa,;

r) H360p Ha HAYHHH 3a HAMANEeHHe CTeNeHTa Ha pHcKa;
1) KOHTPOJI HUBOTO Ha PHCKa.

OueHABaHETO, aHANM3A H MOHHTOPHMHIA HAa PHCKOBHTE daxTopu ce H3BBPIIBA EXENHEBHO OT
CIY>XUTEIIUTE B OTAEN ,, Y IpaBneHde Ha prcka”. :

Puckosure (aKTOPH, KOHTO OKA3BAT BIMSHHE BbpXy uHBecTHHHMHTE Ha JI® ,, ICK dong Ha
NapHYyHHA naszap”, ca:

a) nasapen puck - BBIMOXKHOCTTA Ja Ce peanusupar 3aryOW nopaam HeGIaronpuUsTHH
USMCHEHUA B LUEHHTE HA LIEHHH KHWKA, NA3apHUTE JTMXBEHH MpPOLEHTH, BAJYTHU KYPCOBE M
ApyrH. KOMIIOHEHTHTE Ha NTa3apHUsl PHCK ca:

aa) nuxeen puck - PHCKBT OT HAMANABAHE HA CTOMHOCTTA Ha WHBECTHUHATA B JAJieHa LeHHA
KHHIa NOpajii N3MEHEHHE Ha HUBOTO HA TUXBEHHTE NPOLCHTH.

66) sanymen puck - pHCKBT OT HAMAJIABAHE Ha CTOHHOCTTA Ha UHBECTHLMATA B Ja/leHa LieHHA
KHHIA WM [ENO3UT, NCHOMMHHDaHM BBB BalyTa, pasjuyHa OT JIeB U €Bpo, Mopajau
H3MEHEHHE Ha Kypca Ha OOMsHa MEXy Ta3u BajlyTa H jieBa WM eBPO.

66) YEHOBHU DUCK - PUCKBT OT HaMaJABaHE Ha CTOHHOCTTA Ha WHBECTHUHHTE B aKIUU UK
AAJIOBE Ha KOJIGKTHBHH MHBECTHLHOHHH CXEMH IipH HC6H3FOHpH$ITHH NPOMCHH Ha HHBATa
Ha nasapHuTe LEHU.

6) xpedumen puck — BBIMOKHOCTTA OT HAMANABAHE HA CTOMHOCTTA HA NO3ULUATA B eIUH
(QHUHAHCOB HHCTPYMEHT INPH HEOYaKBAHU CHOHTHA OT KPEUTEH XapakTep CBbp3aHH C
CMHTCHTHTE HAa (MHAHCOBH WHCTPYMEHTH, HACPEIHATA CTpaHa Mo OOpCOBH U H3BBHOOPCOBH
CACJIKH, KAKTO H IbPXKABUTE, B KOMTO T€ H3BLPIIBAT ACHHOCT;

Codus, n.x. 1301 7
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6) onepayuoner — Bb3MOXHOCTTA a ce peanusnpar 3ary614, CBbP3aHH C IPCIIKY UM

HCCBBBPIICHCTBA B CHCTEMAaTa Ha OPraHM3alHsl, HEAOCTATHYHO KBanuGbUUHPaH nepcoHan,
HEeOIaronpusiTHH BBHLIHK CHOHTHS OT He(MHAHCOB XapaKTep, BKIIOYHTENHO 1 IPABEH PUCK;

2) MuUKEUOeH pucK — BBIMONHOCTTA OT 3aryOH OT HaNOXHUTENHM NpoaaxGH Ha AKTHBH npu
HEOJIaroNpUATHH Na3apHy YCloBUS 3a MOCpeIllane Ha HEOYaKBAHO BB3HUKHAIH KPaTKOCPOUHH
38Ib/DKEHHUA.

0) puck om Konyenmpayus — BLIMOKHOCTTA OT 3aryba nopamy HenpasHiHA auBepcudHKanus
Ha CKCNOSHUMH KBM EMHTCHTH, TPYNa CBBP3aHH GMUTEHTH, eMUTEHTH oOT eIUH U ChI
HKOHOMHHECKH OTpachjl Wi reorpadicka o6nacT, Koeto Moxe 1a NPHYHHH 3HAUMTENHH 3ary6u,
KaKTO U PHCKDBT, CBBP3aH C FOJIEMH HENPEeKH KPEIUTHH eKCTIO3HIIHH.

Excnosunmsita va JI® ,, JICK ®ous Ha Hapuunns nasap” no orHowmenne na LIEHOBHS, KPeAHTHHSA
M JIAKBUAHUS DHCK M DHCKAa HA MapH4yHHS MOTOK e TOAPOOGHO OMOBECTEHA BBE TOAMLIHMS
hunancos oruer va Gouna 3a roguHata npukmouBamma Ha 31.12.2013 r.

Lenure w nonutHkara Ha HD JACK Doupg ra [Mapuunus nazap” no YNpaBjieHHe Ha QHHAHCOBUS
PHCK, BKIIOYHTENHO NONHTHKATA My Ha XCIUKMpaHe ca ypenedd B [lpaBunara 3a ouenka u
ynpasyienue Ha pucka Ha 1@ ,,JICK ®oup Ha ITapuunns nasap”, Kem 31.12.2013 r. ®onna uama
XeIKHpalln NO3ULHH,

HI. Iipomenu B nennre na asaoBe na ACK ®onpn na Mapuunus nasap

Horosopuusar @onn e pasmenen Ha AATIOBE, KOMTO MOCTOSHHO H34aBa/MpojaBa Ha
HHBECTHTOPHTE IPH yCJIOBUATA Ha MyGIHYHO Mpe/iaraHe Mo eMHCHOHHA CTOMHOCT, M MTOCTOSHHO
H3KYTlyBa 00paTHO OT HHBECTHTOPHTE 110 LieHa Ha 00paTHO H3KyMyBaHe.

EMHCHOHHaTa CTOHHOCT M LieHaTa Ha obpaTHO H3KymyBaHe ce oCHOBaBaT Ha HeTnarta CTOHHOCT
Ha aktuBHTe (HCA) Ha equn nsn.

Hetnara croiiHoct na aktieute, HCA Ha AT, EMHCHOHHATA CTOMHOCT M leHata Ha ofpaTHO
H3KYNYBAHE CE H3YMC/ABAT €XKENHEBHO, CHINACHO IpaBunara 3a ouenka na nopreiina ga
®onpa u onpegenaue na HCA, onodpenn or KOH u onucann B Ipocnekra Ha ®onga. HCA ce
ONPEACNS KaTo pasNHKaTa MEXAY CTOMHOCTTA Ha AKTHBHTE U CTOHHOCTTA Ha 3aIb/DKEHHATA HA
®onna. HCA na equu gan ce Ofpeaenst KaTo croTHOWEHHe Mexay HCA u Opos nsnmose B
0OpbILEeHHe KbM MOMeEHTa Ha H3YUCNISIBAHETO 1.

IV. Herna croiinocr ua akTuBHTe Ha PonHaa

K®m 31.12.2013 r. vetHara CTOMHOCT Ha aKTHBHTE Ha Donna e 48 258 504.84 s,

V. Cpeana nerna croiinocT na akTuBHTe Ha ®onaa

3a nepuoma 04.03-31.12.2013 r. cpennata HCA na ®onpa e 26 557 869.56 as. wiu
[IpCH3YHCIEHE Ha roiMIIHa 6a3a — 22 046 669.80 ag.

Cpennata HCA 3a nepuona e u3umciena kato CpeliHa apUTMETHYHA OT cTolHOoCcTUTE Ha HCA 3a
BCCKH JIEH OT NI€pHOAA. 34 MOYMBHHUTE HH CE H3M0/3BA CTOHHOCTTA OT Haii-6/1M3Kus npeaxoneH
paboten nen. Uskmouenue TPaBAT €IHHCTBEHO CTONHOCTHTE 32 AaTH (MOYHBHH IOHH) KBM Kpaii
Ha CHYETOBOJEH Mecell,
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HeTHa cToitHocT Ha akTuBuTe 22 nepuoaa 04.03-31.12.2013

XHr. ne.
40000 Lo N
35 000 g ,,,,,,,,,,,,,,,,,, Y . om

Hsnbanennero na nopbuka 3a NOKyNKa/06paTHO M3KyNyBaHe Ce OCHLIECTBABA [0 eMHCHOHHA
CTOHHOCT/ieHa Ha 0BPATHO U3KYIyBaHe, Olpe/eieHa 3a CreBalliaTa Hal-01M3Kka naTa oT jgaraTa
Ha MOJaBaHe Ha NMOPbYKATA.

VL. Bpoii 1su10Be B 06pbuenue

KeM 31.12.2013 r. emurnpauure npes nepuon 04.03-31.12.2013 r. asnose Ha Pompa
npeacrapnasar 299.52% ot o6uus 6poii B 0bpbLIeHHe, a 06paTHO M3KyneHuTe ca 199.52%.

Hsnose B 06pniuenme 6poii

Caano xem 04.03.2013 1. &

Hsmenenue, B T.4.: 47 422 535
YBEHYEHHE - EeMUTHPAHH A1J10BE 142 037 642
HaMaJieHHe - 006paTHO M3KYTIEHH JIs/10Be (94 615 107)

Canno xem 31.12.2013 1., 47 422 535

VIL Jlannn 32 06siBennTe eMHCHOHHA CTOIHOCT H HeHa 32 00paTHO H3KynyBaHe

05.03-31.12.13

JIB,
MHHHMATHA eMHCHOHHA CTOIHOCT Ha A/ 1.00000
Munumanna nena na o6parso H3KYIyBaHe Ha 1 '
Makcumasnna eMUCHOHHA CTOHHOCT Ha ns/ 1.01744
Maxcumanua uena Ha ofpatho H3KyMyBaHe Ha 151 ’
CpennonpererneHa eMHCHOHHA CTORHOCT Ha a1/ 1.00834

Cpennonperernena uena Ha oGpatHo W3KYIyBaHe Ha a0

3abeneswcka: T'openocowenume cmoiinocmu ca nyORuuNO 06ABeHY 30 NOKYRKA, CHOMEEMHO npu obpamuo
USKYRY8aHe Ha Osnoge.
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Coraacho INpasunara u [Mpocnekra Ha H® ,JICK ®onn Ha [Mapuunus nasap”, HHBECTHTOPUTE He
3annaliaT TpaH3aKLUHOHHH PasXO/ NIPH NOKYNKa/06paTHO H3KYIYBaHe Ha IAI0BE Ha ®oHpa, T.e.
CMHCHOHHATA CTOHHOCT Ha [N H LieHaTa npH o6paTHO H3KYyTYyBaHEe Ha 11 ca PaBHH HA HeTHArTa
CTOHHOCT Ha aKTHBHTE HA eAHH 51 (HCAD).

HMudopmauns 3a o6ssennre HCA Ha a1, eMHCHOHHa CTOMHOCT M LieHa Ha 06paTHO M3KyNyBaHe
H TAXHATa HHAMKKA € pecTaBeHa B rpaduyeH BULL.

HCA/L emucuonua croitnoer 1 nena na OO[TRO H3KYTYBane
Jena 3a nepuoita 05.03.2013 - 31.12.2013
FOIR0O -

101500 J .
1.01200
i
FO0900 ool
|

1.00600 7

100300

100000 et g : — . . : ‘
05.03.2013 05.04.2013 05.65.2013 05.06.2013 05.07.2013 05.08.2013 05.09.2013 05 102013 05.11.2013 05.12.2012

s HCA [/ Emucnonna croiinocy/Lewa na 0O0PaTHO H3KY Ny BakHe

Peannsupanara Bp3BpbIIAEMOCT OT HHBECTHIHS BBB ®onpa, uzunciaena Ha 6a3a HCA na enun
A, 6€3 1a ce 0T4HTA eeKTa OT TPAH3AKIIHOHHHTE pasxo/iu e KakTo clieaBa:

2013

HCA Ha nsn B Havanoro na nepuona 1.00000
Jloxon oT HHBECTHUMOHHH CENIKH HA elHH 151 0.01763
Hpyru pasnpenenenus Ha nan -
HCA na nan B kpas na nepyona 1.01763
O61wa pp3BpBIaeMOCT (10X04) Ha exuH a5 * 1.76%
OBu0 HeTHH aKTHBH B Kpast Ha niepHoaa 48 258 504.84
Cpenna cToMHOCT Ha HeTHH akTHBH (cpeana HCA ) Ha 22 046 669.80
ronumiHa Gasa
O6wo oneparusnu pazxoan Ha douna 213717.72
CroTHOWEHHe HA ONepaTHBHUTE PasXOH KBM cpemrata HCA 0.97%

2.18%

CroTHOmEHHe Ha HeTHATA Neuanba KbM cpennara HCA

3abenesicka: Cmoitinocmume ca NpeOCmaseny KoM Oamama Ha MAXHOMO u3YuCIAEane. u umam
ungopmamusen xapaxmep. Hopvuxu 3a noxynxa/o6pamuo UIKYnysaie Ha oanoee Ha Pounda ce npuemam u
USRBAHAGAM no peda, onpedenen 6 pasden ,, ITokynxu u npodaxcou na dsnose " om Ipocnexma na Gowda.
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VIIL Cpenku ¢ asiioBe na MouIa HA 4ieHOBeTe Ha ChbBETHTE Ha “ICK Ynpasiienne Ha
akTuBH” AJl ¥ cBBp3anuTe siHUa ¢ JIpy:KecTBOTO npe3 2013 r.

Bpoii

Cyma

JInue Tun caeqaka AsI0Be (neBa) Jara

»banka J[ICK” EAJ] Hznapane 99 663 99999.86  2013.05.13
»banka JJCK” EAJ] O6patHO H3KynyBaHe 99 663 100 637.73 2013.05.18
Ad ACK AntepHarupa” H3nasane 99 475 99 999.23 2013.06.14
JAd ,, ACK Bamnanc” Hsnasane 199 982 200 000.00 2013.03.08
A®  JACK Bananc” H3pasane 247 111 249 999.73 2013.09.27
Ad  ACK Bananc” O6paTHO H3KynyBaHe 247 093 250 376.87 2013.10.23
A, JICK Espo Aktus” Hznaeane 199 982 200 000.00 2013.03.08
A JCK Espo Akts” Hanapane 199 800 199 999 80 2013.03.28
A® , JACK Eepo Aktup” OGpatHo u3kynyBaHe 399 782 400 665.52  2013.04.19
A® , ICK Espo Axtue” H3nasane 1196 088 119999921 2013.05.09
A® , JACK Espo Aktus” Hznasane 996 363 999 999.72 2013.05.16
A, ACK Eepo Axtus” O6patHo uskynyeaHe 99 362 100 005.87 2013.07.03
H® , ACK Espo Aktus” O6paTHo u3KynyRaHe 148 589 150 046.66 2013.08.28
A® ,, ACK Espo AxTus” O6patHo H3KymypaHe 594 500 604 618.39 2013.12.21
J® "NCK Umoru" Hznasane 59 787 59 999.24 2013.05.14
A® "JICK Umotu" O6parHo uzkynyeane 59 787 60 482.32 2013.09.26
A® "JACK Pacrex" Hanasane 199 982 200 000.00  2013.03.08
A "ICK Pacrex" Hznasane 148 266 149 999.23 2013.09.27
i‘ﬁn f,[,CK CTabuanocr - AmepikatcH Usnasae 199 292 199999.49  2013.05.14
fg’n PﬁCK Crabunoct - Amepukarcky OGpatHo uskynyeane 14912 1500252 2013.06.27
ff;ﬂ ﬂCK CraGuaHoct - Amephiancky OGpatHO M3KynyBaHe 9380 9457.85  2013.08.02
i‘zﬂ ]f,l,CK CTabumHocT - AmepikatckH O6patHo K3KyryBaHe 10 000 10 124.10  2013.10.09
i‘iﬂ ﬁCK CTabuioct - Amepitkancky OGpatHo H3KymyBane 10 000 10 15920  2013.12.04
H® "ICK Crabunnoct - Epponeiicky akuun" Wznasane 124 117 124 999 .47 2013.07.15
JA® "ICK Crabunnocr - Esponeitckn akuuu" HNznasane 247 143 249 999.97 2013.09.25
AP "ACK Crabunuoct - Erponeiicky akuun” O6patHo uskynysaHe 295 260 300 131.79 2013.12.13
Ad "ICK Crannapr" H3nasaue 199 982 200 000.00  2013.03.08
J® "ACK Crangapt"” H3nasane 199 790 199 999.78 2013.03.29
A® "ACK Cranpapt" H3narane 399 141 399 999.15 2013.04.18
AP "ICK Craunapr" H3pnapane 398 081 399 999.75 2013.06.06
Ad "ICK Cranpapr" OB6parHo uskynyBane 593 594 600 176.96 2013.09.18
H® "ICK Cranpapr" O6patHo uskynysaHe 303 400 30708934  2013.10.07

197 466 19999949  2013.10.16

A® "ACK Craumapr”

Hsnasane

IX. Baxuu chOHTAS, HACTBIININ CJIe FOAHIHOTO CYETOBOAHO NPHKJIIOYBAHE

KbM jatata Ha H3roTBsHE HA HACTOSALINS OTUET HsMA TEHACHLHH, HACTBITUIH H/WITH NPeACTOSLLM
CbOUTHS, KAKTO M PHCKOBE, H3BECTHH Ha prroBoncTBoTo Ha , JICK Ynpasnenue Ha akrusu” All,

YHOpaBJisiBallO JPYKECTBO Ha (DOH}Ia, KOHTO Ja OKaXaT HEeraTtHBHO BJHAHHE B

passutie Ha QoHpa.
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X. Hpenasnxaano passurte na ®onga

Ilpe3 2014 r. feitnocrra na @ ,,JICK ®oug na HNapUYHUS Nazap” Le NPOJLIKY fa ce
OCBIIECTBsBA B CHOTBETCTBHE C OCHOBHara uest Ha MoHaa, a UMEHHO ja OCHIYypH Ha
CBOMTC HMHBCCTHTOPH 3alla3BaHe Ha CTOHHOCTTA Ha JIOBETE MM, OCHTYpSBAHE Ha
MAKCHMAJIHA JIMKBUIOHOCT M, JIOKOIKO ¢ CBbBMECTHMO C TasH e/l — HapacTBaHe Ha
CTOMHOCTTa Ha AANOBETE HOCPEACTBOM peallu3HpaHe Ha JIOXOM, ChbU3MEpHM (WIH 1O
BL3MOXKHOCT Ha/IBMLIABALL) HUBATA HA JOXOAHOCT HA MAPUUHMS nasap, OCHOBHO 4pes3
AOXOM OT IUXBH MO [I€NO3UTH, HPU NOEMAHE HA MUHHMAJIEH PHUCK.

Crpareruata ma YJI ,JICK Vupasienue Ha akrTisy” AJl mnpenBwkaa axkTHBHO
YHPaBICHAC U MOCTOSHHO ClIECHE Ha JINXBEHMTE HUBA HA M3TION3BAHUTE HHCTPYMEHTH.
Cblo Taka, ce OCHINECTBABA MOCTOSHEH MOHHMTOPHHI Ha JUKBUAHOCTTa Ha DoHga,
BXOJAIIUTE U U3XOISAILH MAPHYHH MTOTOLH.

OcHoBHUAT dakTop, KOHTO wIie BiMAe BbpXy AefiHocTTa Ha JICK ®onx Ha napuunus
f1asap Tpe3 roJMHATA € HUBOTO Ha JINXBEHHTE MPOLEHTH 10 JENO3UTH, NPEeTaraHu oT
MecTHUTE OaHKH.

XL JleficTHst B 06,12CTTa HA HAYYHOM3C/IE0BATEICKATA H pa3BOHHATA AeHOCT

Hopanu cneuudukara Ha aeiiHocTTa Ha HoroBopHuss ®oHA, mpe3s OTYETHHS TepHOn He ca
H3BbPUIBAHH HayYHH M3CIIeIBaHUS H pa3paboTKH.

XII. Hudpopmauusi otHocno Ipasnsara 3a A0oGpO KOpNOPaTHBHO yNpaBJieHHe

CBOEBPEMEHHOTO H TOYHO pasKpHBAHE HA HHpopmanusTa, CBbp3aHa ¢ AeitHocTTa Ha DoHaa e oT
KTHOYOBO 3HAUCHUE 32 B3EMAHETO HA PELUEHHS OT CTPaHA Ha HHBECTHTOPHTE, OCOGEHO KATO ce
MMa npesiBuA (akTa, ye HEeTHATa CTOMHOCT Ha AKTHBHTE ce M3MEHS BCeKU paboTeH zeH, KoeTo
BOZM 1 10 H3MEHEHHE Ha EMHCHOHHATA CTORHOCT U LieHaTa Ha 06PaTHO H3KYIyBaHe Ha IANOBETE,
a CNeloBaTeNIHO M Ha JOXOAHOCTTA Ha enuH gaan. Tesn oBCTOSTENCTBA nopaxxaat
HCOOXOIMMOCTTA  OT €XKEJHEBHA W  BBIMOKHO Hail-moapo6Ha HHGbOPMHpaHOCT Ha
CBUICCTBYBAINTE W NOTEHLUHANHHTE NPUTEKATENH HA AAI0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHIIHA,

3a peitrocrra npes 2013 r. no OpranM3dpaHeTo u ynpasjieHueTo Ha Qonna ,,JICK VnpasneHue
Ha akTuBM” AJl ce mNpuabpkame KbM TNpaBHia 3a R06pO  KOPNOPAaTHBHO yNpaBfieHHe,
CKBHBAJICHTHH HA MEXNyHAPOAHO MPH3HATHTE CTAHIAPTH 3a 106PO KOPHOPATHBHO yNpaBieHHE,
YNpaBnsBalOTO APYKECTBO NMPEAOCTABH B CPOK M MbICH 0GeM HH(pOpMaLHA 32 JeiHOCTTa Ha
QoHja, cbraacHo pasmopeabure Ha 3IKHCITIKH, Hapen6ata Ne 44 na KOH wu apyru
HOPMATHBHY ~ aKTOBE, pPETTAMEHTHpalUM JAeHHOCTTa My. B pombiHenme, YmpaBisBamoro
ApY>KECTBO € HpHeJIo U cria3Ba EThueH koxekc.

XHIL HMnpectupane Ha akTuBute Ha DOHAA B As/IoBe HA KOJICKTHBHH HHBECTHHHOHHH
cXeMu

Ksm 31.12.2013 1. ®ouabt Hama HHBECTHPAHN CPELCTBA B JIPYTH KOJEKTHBHH UHBECTHIIHOHHU
CXEMH.
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XIV. Cpeaxu ¢ JepuBaTHBHH HHCTPYMEHTH IO CMHCHJI2 Ha w1 38, an. I, T. 7 u T. 8 or

3AKHCATIIKHA

3a nepunona 04.03-31.12.2013 r. 3a JI® ,,JICK ®oun na Iapuynus nasap” He ca BBE3HHKHaIH
38IbJDKEHUA OT CACIKH € NepUBATHBHH UHCTPYMEHTH NO CMHChAa Ha wi. 38, an. I, T. 7u 7.8 ot

3AKMCONKIA.

XV. O606mena nndopmanust 3a aeiinocrra Ha Gonja .

O60o0wena undopmanus kbM Kpast Ha GUHAHCOBATA FOAMHA, ChIIACHO W73, a. 1, T. 5, 6. .e”

ot Hapenba Ne 44 na KOH:

04.03.2013 -
31.12.2013 r.

CTofiHOCT Ha aKTHBHTE B HAYATIOTO HA NepHoaa
CToHHOCT Ha aKTHBHTE KbM Kpas Ha TIEpHONa

CTOHHOCT Ha TeKYIUMTE 3a/{bJIKEHHA B HAYANOTO Ha NepHoaa
CTOMHOCT Ha TeKyIMTe 3aABbJKEHHA KbM Kpast Ha MepuoIa
OG0 npuxoaM OT AHHOCTTA KbM Kpas Ha IepHoaa

O6wo pasxoau 3a NeHHOCTTA KbM Kpas Ha nepuona
DHUHAHCOB pe3yNTaT KbM Kpad Ha NepHojaa

DHHAHCOB pe3yNTaT OT MHHamH FONUHH

Herna croftHoct Ha aktusute (HCA) B Hayanoro Ha nepuoaa
Herna croitHoct Ha aktupute (HCA) kbM kpas Ha nepuona
bpo#t panose B o6pelueHne KBM Kpas Ha epHoza

Cpenna HCA 3a nepuona

HCA 3a egun s *

EMucHoRnHa crolinocT Ha 1 s *

Lena Ha obparHo n3kynysase Ha 1 s *

0.00

48 293 816.60
0.00
35311.76

695 066.68
213 717.72
481 348.96
0.00

0.00

48 258 504.84
47 422 535.00
22 046 669.80
1.01759
1.01759
1.01759

3ab.: Cmounocmume ca 6anudHu 3a NOPBLYKU NOOAOEHY 8 OeHS UM 6 Hati-Onu3KUA npeoxoden pabomen Oen

K®M Kpas Ha nepuocda.

3a Y1 ,,JJICK Ynpa
®onjg Ha [Tapuy

BJ1 J1eH )j[npem"op :)
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eHMe Ha amuBu” AJl, oprauusupauio u ynpasassamo J® ,,JICK
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