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,,ACK Ympapnenune Ha aktun” AJl

PbkoBoacTBO Ha YnpasiasiamoTto JIpyxkecTBo

Hao3open cveem:

benenex banax Kvosemu - [Ipencenaren
Huana JleueBa MuteBa — 3amectHuK [Ipencenaren
[Terep Anom Xaac - Unen

anaeumeﬂen coeem:

ITerko KpwereB Kpreres — IIpencenaren u M3mbnaureneH wieH
Hopores Hukonaesa Hukomnosa - Unen
Eenuna IletpoBa Mupuesa — Uien

Ilpoxypucm:
Jumutsp Xpucrtos ToHueB

Anpec

rp. Codust
yi. “MockoBcka” Ne 19

bauka - /leno3urap

»Anuani bank bearapus” AJl

HNHBecTHIIMOHHH MOCP €THUAIN
“YuuKpemut bynbank” A/

,,Annany bank beirapus” AJ]
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I. Pa3Butue Ha aeiinocTTa U cbeTosiHue HA JI® ,,/ICK @onn na [Mapuunus nazap”

J® ,,JICK ®donpn Ha napuyHus naszap” € JOroBOpeH (QOHJ M0 CMHCHIA Ha 4. 5, ajl. 2 oT 3aKoHa
3a JeMHOCTTa Ha KOJIEKTUBHUTE MHBECTHUIIMOHHU CXEMH M Ha APYTH MPEINPHUSITHS 38 KOJIEKTUBHO
naBectupane (3AKUC/IIKN). ®onabT e HemepcOHUHUIHMPAHO IPYKECTBO IO CMHUCHIA Ha
3akoHa 3a 3ambDKeHHATa W morosopure (33/]), HE € IOPUAMYECKO JHIE M TPEACTaBIABA
000cO0CHO HMYINECTBO 3a HMHBECTUPAaHE Ha HAOpaHWTE MApUYHU CPEACTBA B Pa3TUYHU
(MHAHCOBH MHCTPYMEHTH Ype3 pas3lpeleieHUe Ha PUCKA U B ChOTBETCTBUE C MHBECTUIIMOHHATA
cTparerusi, onucana B IIpocnexra u B [IpaBunara Ha @oHja.

AD ,JICK ®onp Ha mapuyHuUs naszap” HsAMa yNpaBUTEIHU OpraHM, KaTo Heromara JEHHOCT,
BKJIFOUMTETHO YIPABIECHUETO HA aKTUBUTE My, CE€ OCBIIECTBABA CaMO OT YIPABIABALIO
JIPY’KECTBO, KOETO JCHCTBa OT MMe | 3a cMeTKa Ha @onna, cerimacHo wi. 87 ot 3JIKWC/IIIKHA.

C Pemenne Ne 99-]1d0/08.02.2013 r. va K®H ,JICK VYmpaenenne na aktuBu” A/l momyum
pasperieHre aa OpraHu3upa M ympasisaBa neidHocTTa Ha POHIA, KaTo MyOJIMIHOTO Tpeaiarane
Ha HeroBuTe JsioBe 3armouBa Ha 04.03.2013 r., mMbpBOHAYAIHO 3alMCAHUTE SJIOBE Ca Ha Jara
05.03.2013 r.

II. MuBecTHIIMOHHA JeHHOCT U MOJUTHKA

MNuBectuumonnara nevinoct Ha J® ,,JICK ®donp Ha mapuyHus mazap” c€ OCBIIECTBSIBALIC B
CBOTBETCTBHE C OCHOBHUTE 11e7 Ha DoHa (MpeACcTaBeHH B CICTHUS IPHOPUTET):

® HHBECTHIUS C MHOTO HHUCHK PUCK - BB3MOXKHO HAW-HUCKOPHUCKOBHS BHUJ B3aUMCH
(moroBopeH) hoHI;

® OCUTYpSIBAHC HAa MaKCHMAaJIHA JIMKBUJHOCT HAa WHBECTHIIMUTE HA IMPUTEIKATCIUTES Ha
IISIIIOBE

®  UHBECTHIHUS, KOSITO HOCH TIOCTOSTHEH JOXOJ, CPABHUM WJIH 110 BH3MOXKHOCT HaIBHIIABAII
HUBaTa Ha JOXOJHOCT HA MAPUYHIS 11a3ap B CBPBXKPATKOCPOUEH TIJIaH;

®ounbT € hoHa Ha mapuuHUs mazap no cMuchia Ha Hacokure Ha CESR 10-049, karo npaBuiara
1 ocTaHanute AokyMeHTH Ha DoHAa ca choOpazeHu ¢ m3uckBaHusTa Ha Hacokure Ha CESR 10-
049 um B peitHoctta cu DOHABT cma3Ba TE3W HACOKW, KaTo Ipwiara KOHCEpPBAaTHBHA
WHBECTUIIMOHHA CTPATErHsl, C Il 1a C€ OCUTYPH MPEABUANM PACTEX Ha IIeHATa Ha JIAJIOBETE Ha
®doHJa py MaIKu QIyKTyaluu.
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1. Crpykrypa Ha aktuBute Ha 1@ ,,/ICK ®ona Ha [lapuyHus nazap”

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

Ksm 30.06.2013 1. oOmusaT pasmep Ha aktuBute Ha Ponma ¢ 23 687 181.35 mB., kaTO B TOBa
YHCIIO Ce BKIIOYBAT:

e Jlapuunu cpezncra no 6aHkoBH Biiorose — B 7 6anku — 100.00%

Crpykrypara Ha aktuButre Ha J1® ,,JICK ®onn Ha Ilapuunus mazap” KM Kpas Ha OTUYETHHUS
TIEPUOJI, B CTOWHOCTHO M3PaXKCHUE U KATO MPOIEHT OT 00INaTa CTOHHOCT Ha aKTUBUTE, € KaKTO
cienBa:

AKTHUBH 30.06.2013

JB. %
Bankoeu enozose /oouio/ 23 687 181.35 100.00
Be3cpounn GaHKOBHU BIIOTOBE,
OCHOMUHUPAHU 8 1e6d, 8 M. Y. 4075 682.20 17.21
B3€MaHHMS 10 HAYUCIICHU JIMXBU 274.00 0.00
Cpounn GaHKOBH BJIOTOBE,
OCHOMUHUPAHU 6 1e6a, 8 M. Y. . 19 611 499.15 82.79
B3E€MaHMS 110 HAYKCICHU JTUXBU 83 542.48 0.35
00110 aKTUBH 23 687 181.35 100.00

2. HanpaBeHU NPpOMeHH B CTPYKTypaTa Ha noprtgeiiyia Ha Ponga

2.1. leno3uTu M pa3iialiaTeJ THH CMETKH

B kpas Ha OTYeTHUS MEPUOJ ACTbT HAa CPOYHUTE OAHKOBH JICTIO3UTH B CTPYKTypara Ha OOIIUTE
aktuBu Ha @onnma e 82.79%.

KoM 30.06.2013 r. napuyHnTE CpeACTBa MO pa3IuianiateaTHu cMeTku ca 17.21% ot akTuBuTe.

2.2. Uudopmanysi 0OTHOCHO CHCTOSIHUETO Ha APyrute akTusu Ha MoHaa

Kbm 30.06.2013 r. DoHIBT HE IPUTEIKABA IPYTH aKTUBH OT TOPETIOCOUCHHUTE.
3. Ctpykrypa Ha nacusute Ha /1@ ,,/ICK ®ona na [lapuuynus nazap”

KbM kpas Ha mepBoTO 1iectMeceune Ha 2013 r. JloroBopHUAT (GOHI MMa TEKYIIH 3abKCHUSTA
B pa3mep Ha 13,065.74 nB. © ¢ MaTypuTeT OO0 €AUH MECEl, KOUTO MPEACTaBIsABAT 3abJIKEHUS
KbM YnpapisBamoro [pyxectBo u bankara [lenmosutap. IlocoueHuTe 3agbJDKEHHS Ce
HAYMCIISIBAT ©XKETHEBHO, chriacHo [IpaBmiata 3a olieHKa Ha moprdeina u OnpeneisiHe Ha
HETHATa CTOHHOCT Ha aKTUBUTE, 0100peHu oT KDOH.
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IMacuBu 30.06.2013
JIB. %

3abIKEHUS KBM

Ynpasnssawoto [pyxecTBo, B 12715.74 97.32
T.4.
(a) Takca 3a ympaBieHHE Ha 12 715.74 9732
axtuBuTe Ha PoHIa
3agbpkeHns kbM bankata 350,00 268
Jenosurap
O01mo nacusu 13 065.74 100.00

4. Ilpuxoau

B cwoTBercTBHE CBhC CTpyKTypara Ha mopTdeiina, mpuxoaure Ha Donpma ce dopmupar or
MPUXOAM OT JIMXBU IO OAHKOBH BJIOTOBE.

Crpykrypara Ha npuxonute Ha JI® ,,JICK ®oun na Ilapuunus mazap” KbM Kpas Ha OTYETHUS
[IEpUOJl, B CTOMHOCTHO M3Pa)KEHUE M KaTO MPOLEHT OT 00I1aTa CTOMHOCT Ha IPUXOAUTE, € KaKTO
clesiBa:

IIpuxonn 04.03-30.06.13
JIB. %
[Ipuxoau OT TUXBH, B T.4. 138 189.07 100.00
(a) mo OaHKOBH BJIOTOBE 138 189.07 100.00
O0u10 mpuxoau 138 189.07 100.00

5. O6mo0 pa3xoau, onepaTuBHH Pa3xoau

[Ipe3 oruetHuUAT nepuoj, oOmuTe pasxonu Ha DoHOa chBMAAT C ONEPATUBHUTE Pa3xodu (Te3n
pasxoau ce npucnanat ot aktusute Ha D ,,JICK ®ona na [lapuynus nazap” u Taka KOCBEHO Ce
[I0E€MAT OT BCHUUYKHU IIPUTEXKATENIN HA ASIIOBE).

HpCHCTaBGHI/ITC Mo-A0Jy pas3xogu KaTo HOPOLCHT OT CpcaHaTa HCA 3a KOHKPCTHUSA TICPUOI,
MPEU34YNCIICHU HAa TOAUIIHA 62138., Ca KaKTO CJICaBa:

e 3amnepuona 04.03-30.06.2013 r. — 0.79%

OmnepaTuBHHU Pa3xoau 04.03-30.06.13
JIB. Y%

B'I)3Hal"pa)KZ[CHI/IC Ha ynpaBJ’[ﬂBaHIOTO

36 150.15 93.99
HpyxecTBO
Bnb3narpaxnenue Ha bankara 1311.64 341
Henosutap
Jpyru ¢puHAHCOBH pa3xoau 999.50 2.60
- 0aHKOBH TakCH TI0 TIPEBOJTHH 921 50 240
onepanuu
- IpyTu 78.00 0.20
00110 onepaTHBHU PA3X0aH 38 461.29 100.00
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A0 , JICK ®onp Ha [lapuanus mazap”, KaTo BUA KOJICKTUBHA HHBECTUIIMOHHA CXeMa, IOIyCHATa
Jo myonuuHo npeyiarane B PemyOnuka bbiarapus mon3sa npedepeHIMaNIHO TaHhYHO TPETUPAHE:

HeroBara mnevajgba He ce olOyiara C KOpPIIOpaTWBEH NaHbK (ur1. 174 om 3axona 3a
KOPNopamugHomo noo00Xo0Ho obrazane).

ynpasienuero Ha aerHoctta Ha JJCK @onn Ha Ilapuynus nazap, KaTo BUJ KOJIEKTHBHA
WHBECTHIIMOHHA CXeMa, ¢ 0CBOOOeHa (prHAHCOBA yCIIyra M HE TOJICKH Ha oOJiaraHe ¢
JlaHbK Mo0aBeHa CTOMHOCT (ui. 46, an. 1, m. 6 om 3axona 3a 0anwvk 6vpxy dobaseHama
CMOHOCM).

JanbuHo obJiarane Ha J0X0AUTe HA MPUTEKATeIUTe HA s110Be B loroBopuute MoHaoBe

He mommexar Ha maHb4YHO oOOlaraHe AOXOAWTE HAa MECTHH (U3IUYECKH JIMIA WIH
(m3MYecKy NTUIa, YCTAaHOBEHH 3a JAaHBYHHM IENA B Abp)kaBa — WieHKa Ha EBpomelickus
CHIO3 WU B Jpyra JAbp)KaBa — WICHKA Ha EBpOMEHCKOTO MKOHOMUYECKO MPOCTPAHCTBO
OT clenku ¢ nsoBe Ha DoHpa (peaiv3upaHa KalmuTalloBa Tevanda) B CIIy4auTe Ha
o0paTHO W3KyNyBaHE Ha [SUIOBETE WM MpoJakba Ha [IsII0OBETE, W3BBPIIEHH Ha
perynupan OBJIrapcKu naszap Ha GUHAHCOBH HHCTPYMEHTH.

[Ipu ompenensHe Ha NaHBUHUS (UHAHCOB PE3YJITAT HA FOPUIUYUCCKUTE JIMIA, KOUTO
noexxat Ha obmarane mo pena Ha 3KIIO, ¢ Te3n moxomu ce HamalsiBa CUETOBOIHHS
¢unaHcoB pesynratr. [Ipu 3aryba OT cHelKHM C JISUIOBE, JIMIIATA, KOUTO IMOJICKAT Ha
obnarane no pexaa wa 3KIIO, mie creaBa ma yBeiawuyaT CYETOBOTHHS CH (DUHAHCOB
pe3yiTaT C OTpHIaTeTHATa pa3iuka MEXITy MpoJaKHaTa W NpHIOOWBHATA IIeHA Ha
nsutoBete. KoraTo nssioBere ca mpuIoOUTH HAa PA3IMYHUA I[IEHW U BIIOCIEIACTBHE CE
IpoJlaBa 4acT OT TSAX, KATO HE MOXKe Jla ObJie IOKa3aHO KOM OT TSIX CE MpOJaBar, lieHaTa
Ha MpUI0OUBaHEe HA JSIIOBETE € CPEeTHO MpeTeriieHara IeHa, onpe/esieHa Bb3 OCHOBA Ha
IIeHaTa Ha MpUI00UBaHe HA IbPKAaHUTE JSUIOBE KbM MOMEHTA Ha MpoaakoaTa.

Te3n goxoau HE ce oOJarat u ¢ AaHbK IIPpU U3TOYHUKA.

Joxoaute ot caenku ¢ asutoBe Ha Monmga (peanusnupaHara KamuTaaoBa mevaiba), KakTo
¥ 1300110 ¢ (MHAHCOBU aKTHUBH, MOJYYCHH OT (DU3HYECKH JIMIA OT TPETH IbPIKABH,
HU3BBH TOPENOCOYEHHUTE, Ce objarar ¢ OKOHYATeleH MaHbK B pa3mep Ha 10 BBpXY
oOJylaraeMust OXOI.

OOmaraeMusT JOXOJ € CymMaTra OT peajH3UpaHHuTe Mpe3 TOJUHATA eI , ONpeIelICHN
3a BCSAKa KOHKpETHA C/IeJIKa, HAMaJIeHa ChC CyMaTa OT peaJu3HpaHuTe Npe3 TOoJUHaTa
3aryOM, OmpeneNeHd 3a BCsKa KOHKpETHa chenka. PeamusupaHara mewanba/zaryba 3a
BCSIKA CHENIKAa ce OINpeness, Karo NpoJakHaTa IIeHAa ce HamaisBa C IeHaTa Ha
npunoOuBaHe Ha msuioBere. Korato msioBeTe ca NMpHAOOWTH Ha pA3NWYHU LIEHH H
BIIOCJIC/ICTBUE C€ IPOJaBa 4acT OT TAX, KaTO He MOXKE Ja ObJe JOKa3aHO KOM OT TIX ce
npojaBaT, LeHaTa Ha MNpUAOOMBAaHE HA JSUIOBETE € CpPEeJHO INpeTerjeHara IieHa,
oIIpezieNieHa B3 OCHOBA Ha IIeHaTa Ha MPHJ00NBaHEe HA AbP)KaHUTE SIOBE KbM MOMEHTA
Ha npojaxoara.
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7. JIUKBUAHOCT

[HopmbppkaHeTo W yIpaBIEHHETO Ha JIMKBHIHOCTTA CE€ OCBHINECTBSABA OT YIPaBISBAIIOTO
HpyxecTBO TpW cla3BaHe W3UCKBaHWMsTa Ha [lpaBunata 3a moaabp’kaHe W yIpaBlieHUE HA
JUKBUHHUTE CPEJCTBA HA JIOTOBOPEeH (poHA, opraHu3upaH u ympasissaH ot ,,JICK Ympaenenue
Ha aktuBH AJl, omoopenu ot KOH.

praBJIeHI/IeTO Ha JUKBUAHOCTTa CC U3BHPIIBA TOCPECACTBOM:

1. ExxeqHeBHO cliefieHe U aHaJU3 Ha CTPYKTypaTa Ha akKTUBUTE 110 BUJOBE U MATYPUTET;

2. ExxeqHEBHO clieicHE U aHAJIU3 Ha CTPYKTYypaTa Ha NaCUBUTE IO BUIOBE U MaTypUTET;

3. ExxeqHeBHO CIEICHE HAa BXOASIIUTE U U3XOAIIUTE TAPUIHH TTOTOIIH;

4. TlonabpkaHe HA ONTHUMAJICH pa3Mep Ha MApUYHU CPEACTBA U APYTU JTUKBUIHU aKTHBU C IIEI
nocpelate Ha 3aabiokeHusTa Ha Gonaa;

5. PazpaboTBaHe Ha cTpaTeruu 3a MpeIoTBpaTABaHEe HA KPU3UCHHU CUTYAIIHH.

KbM MOMeHTa Ha M3rOTBSHE Ha HACTOSIIHUSA OTYET HE CHIICCTBYBAT TCHJICHIMH, OOCTOSTEICTBA
WU PUCKOBE, KOWTO OWXa JOBEIIH WJIM 32 KOWNTO MMa OCHOBAaHHE Ja CE CMATA, Y€ IIe JOBEIaT 10
CBIIIECTBEHO IMOBHUIIIABAHE WM HAMAJIIBAaHE Ha JTUKBUAHOCTTA Ha DoHIA.

8. KanurasnoBu pecypcu

Xapakteppr Ha neiHoctTa Ha @ ,JICK ®onn nHa [lapuunms mazap” cBBp3Ba pa3Mepa Ha
KalMTAIOBUTE PECYpPCH, TMOJJICKAIM HAa WHBECTHpaHE, OT €JHa CTpaHa C NPOIECHTE Ha
eMHUTHpaHe U OOpaTHO M3KyIyBaHe Ha IsuioBe Ha DoHJa, a OT Apyra cTpaHa ¢ (pUHAHCOBHUTE
pe3yaTaTH, peaTu3upaHu MPH OTEPAlUU C HHCTPYMEHTH OT HErOBHS NOPTHEHII.

CoOCTBEHUSAT KaIllUTAJ € paBeH Ha HeTHAaTa CTOWHOCT Ha akTuBHTe Ha DoHa U ce hopmupa OT:
® OCHOBEH KaluTal - HOMHHAJIHATA CTOMHOCT Ha JsTI0BETE B OOpBIICHUE;
e MpPEeMUH OT €MUCHHM — pa3lIiKaTa MEXKAYy E€MHCHOHHATa CTOMHOCT/IieHaTa Ha OOpaTHO
M3KyIlyBaHEe 1 HOMUHAJIHATa CTOMHOCT Ha ASIOBE;
e (unaHCOB pe3ynTaT 3a NEepuoa.

OcHoBeH IIpemuu ot DduHaHCOB 006110 codcTBEH

JIBMIKeHHe 10 KAHTAJIA KANHTAJ eMHCHSA pe3yarar KaNHTAJ
(1B.) (1B.) (a1B.) (1B.)

Canno kbm 04.03.2013 1. - - - -
W3menenwue, B T.4.: 23524 814 49 573 99 728 23 674 115
yBeJIUYEHUE 50 868 385 136 713 138 189 51143 287
HamaJeHue (27 343 571) (87 140) (38 461) (27 469 172)
Caago xkbm 30.06.2013 1. 23524 814 49 573 99 728 23 674 115

3abenescka: @onovm emumupa/odpamuo uKynysa camo yenu 0snoee ¢ Homunaina cmovnocm 1.00 ns.
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1I1. IIpomenu B uenute Ha AsisioBe HA JICK ®@ona Ha [lapuuynus ma3ap

Horosopuusar PoHA e pa3zmeneH Ha [sUI0Be, KOWUTO IIOCTOSHHO HW3JaBa/lpojaBa Ha
MHBECTUTOPUTE IPH yCIOBHATA HA ITyOINYHO TpeuIaraHe o eMUCHOHHA CTOHHOCT, U MIOCTOSTHHO
W3KyIyBa 0OpaTHO OT UHBECTUTOPHUTE 1O IICHA Ha 00PaTHO M3KYITyBaHE.

EmMucuonHaTa CTOWHOCT W IIeHaTa Ha 0OpaTHO U3KYIyBaHE ce OCHOBaBaT Ha HeTHaTa CTOMHOCT
Ha aktuBuTe (HCA) Ha equH ms1.

Hernara croitHocT Ha aktuBuTe, HCA Ha msU1, EMUCHOHHATa CTOMHOCT W IIeHaTa Ha OOpaTHO
M3KYIMyBaHEe CE M3YUCIISABAT €XEIHEBHO, chriacHo [IpaBuiaTa 3a olleHKa Ha THOpTQeiyia Ha
®onna u onpexnensine Ha HCA, ogoopenu ot KOH u onucanu B [Ipocnekra na ®onga. HCA ce
oTIpeNesl KaTo pa3jiuKaTa MEXIYy CTOMHOCTTA Ha aKTHBHUTE M CTOWHOCTTA HA 3aIbJDKCHUATA Ha
®onga. HCA wa eauH 15 ce ompenens kaTo choTHomeHue mexay HCA u Opost gsimoBe B
0oOpBIICHHE KbM MOMEHTA Ha U3YHCISBAHETO .

IV. HeTHa cToiiHOCT Ha akTUBHTE HA DoHga

KeM 30.06.2013 r. HeTHaTa cTOMHOCT Ha akTuBuTe Ha Ponna € 23 674 115.61 as.

V. Cpenna HeTHa CTOHHOCT HA akTHBUTe HAa PoHAa
3a nepuoza 04.03-30.06.2013 r. cpennata HCA na ®@onna e 14 927 958.62 as.

Cpennata HCA 3a nepuojsia € U34nCII€HA KaTo CpeHa apuTMeTHuHa oT ctoiiHocTute Ha HCA 3a
BCEKH JICH OT Nepuoja. 3a MOYMBHUTE AHU C€ M3IOJI3BA CTOMHOCTTA OT Hal-OJIM3KHS NPEAXOICH
paboten neH. V3kioueHne mpaBsT €JUHCTBEHO CTOMHOCTHTE 3a JaTH (IMOYMBHU JHH) KbM Kpai
Ha CYETOBOJEH Mecell.

HeTHa cTtoMHOCT Ha akTMBUTe 3a nepuoaa 04.03-30.06.2013
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V3nbiHEHHETO Ha TOpbhUKa 3a Mpoaak0a/o0paTHO M3KYIyBaHE Ce OCBILNECTBSIBA MO0 EMHCHOHHA
CTOMHOCT/IIcHa Ha 00paTHO M3KYIyBaHe, ONpeeicHa 3a cleBaiara Hail-0Jiu3ka fata oT JaTara
HA [0JIaBaHe Ha MMOPhYKATA.
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V1. Bpoii as;10Be B 00pBIIIeHHE

Kem 30.06.2013 r. emutupanute mpe3 mnepuoma 04.03-30.06.2013 r. nsmoBe nHa Donpa
npexacrasisaBaT 216.23% ot obuust 6poii B 00pbILeHHE, a 00paTHO u3KyneHure ca 116.23% .

JsisioBe B 00pbIIEHUE Opoii

Canno xpMm 04.03.2013 . -

N3zmenenue, B T.4.: 23524 814
YBEJIMYEHUE - EMUTUPAHU A4TI0BE 50 868 385
HamaJieHHe — 00paTHO U3KYTCHHU JAJI0BE (27 343 571)

Caano kM 30.06.2013 1. 23 524 814

VII. lanHu 32 00siBeHUTEe eMHUCHOHHA CTOIHOCT M IleHa 32 00PaTHO U3KYIyBaHe

Crriacuo [Ipasunara u [Ipocmexra Ha JJ® ,,JICK ®onx Ha [lapuanawust mazap”’, ”HBECTUTOPUTE HE
3aIuTaliaT TPaH3aKIMOHHU Pa3X0oH MPH MOKYIKa/00paTHO M3KYITyBaHe Ha JsoBe Ha DoHpa, T.c.
E€MUCHOHHATa CTOMHOCT Ha JISUT M IIeHaTa Mpu 00paTHO M3KYITyBaHE Ha JsUI ca paBHU HA HETHATa
cToHOCT Ha aktuBHTe Ha enauH 151 (HCAD).

05.03-30.06.13

JIB.
MuHuMalHa EMUCHOHHA CTOWHOCT Ha 51/ 1.00000
MuHMMaTHA TICHa Ha 00paTHO W3KYIyBaHE Ha JIsI '
MakcuManHa eMUCHOHHA CTORHOCT Ha JIsiy/ 1.00614
MaxkcumarHa 1eHa Ha 00paTHO M3KyIyBaHe Ha ST .
CpenHonpereriieHa eMUCHOHHA CTOMHOCT Ha Js11/ 1.00289

CpenHompeTeriieHa IieHa Ha 00paTHO H3KYITyBaHE Ha JsUT

3abenexcka: I'openocouenume cmotinocmu ca nyOau4Ho 0056eHU 34 NOKYNKA, CbOMEENHO NPpU npooaxcoa
Ha Osi06e.

Wudopmarnus 3a oosierute HCA Ha 151, eMHCHOHHA CTOMHOCT W IIeHA HA OOpaTHO MU3KYITyBaHE
Y TSIXHATa TUHAMHUKA € TPe/ICTaBeHa B TpaduveH BU.

HCAJI, eMUCHOHHA CTOIHOCT M LIeHA HAa 00PATHO U3KYITyBaHe
JleBa 3a nepuozna 05.03.2013 -30.06.2013
1.00700

1.00600 -
1.00500 -
1.00400 |
100300
1.00200 - /
1.00100

1.00000 /

05.03.2013 05.04.2013 05.05.2013 05.06.2013

e HCA JI/Emucunonna croiinoct/Liena Ha 0OpaTHO M3KyIyBaHe

Codus, m.x. 1000 8
yi. Lap Kamosta Ne 1, er.4

ten. (02) 930 10 00

ei. moma: office@dskam.bg

ein. crpanuna: www.dskam.bg
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VIII. O6061mena uHdopmanus 3a AeiinocTTa Ha DoHIA .

3a6.: Cmoitinocmume ca 6anuoHu 3a NOPLUKU NOOAOEHU 6 OeHsL UNU 8 HAU-OIU3KUSL NPpedX00eH pabomen OeH

04.03.2013 -
30.06.2013 1.

CTOMHOCT Ha aKTUBUTE B HAYAJIOTO Ha MepHoJia
CTOMHOCT Ha aKTUBUTE KbM Kpasi Ha MEepUoIa
CTOMHOCT Ha TEKYIIUTE 3abDKCHIS B HAYAIOTO
Ha TIeproaa

CTOMHOCT Ha TEKYIIUTE 33 JbJDKCHUS KBM Kpast
Ha TIepuojaa

OO0110 IpUXOaM OT AEWHOCTTAa KBbM Kpast Ha
nepuoja

001110 pa3xoIu 3a ICHHOCTTA KbM Kpas Ha
nepuoja

®DUHAHCOB pPe3yJITaT KbM Kpas Ha IepHo/ia
®DuHAHCOB pe3yNTaT OT MUHAIYU TOTUHH

Herna croiinoct Ha aktuBuTe (HCA) B HavaimoTo
Ha Teproaa

Herna croitnoct Ha akTuBuTe (HCA) KBM Kpas
Ha TIeproaa

Bpoii nsutoBe B 00OpblieHHE KBM Kpasi Ha IIepruojia
Cpeana HCA 3a nepuona

HCA 3a equn g *

Emucnonna croiinocr Ha 1asu1 *

Ilena Ha oOpaTHO M3KyIyBaHe Ha 1su1 *

23 687 181.35

13 065.74
138 189.07

38461.29
99 727.78

23 674 115.61

23 524 814.00
14 927 958.62
1.00621
1.00621
1.00621

KbM Kpasi Ha nepuooq.

3a Y/ ,,JICK YnpasJjenue Ha akTuBu” AJl, opranu3upaiio u ynpaJjsiBaiio
A® ,,JICK ®ong Ha [lapuynus nazap”:
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ein. crpanuna: www.dskam.bg
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OTYET 3A PUHAHCOBOTO CBCTOSHHUE
KkbM 30 roam 2013

30 ronm
B xunsou nesa 2013
AKTHBH
[Tapuunu cpenctsa 2 409
Jeno3utu 3122
O01110 AKTHBH 5531
IMacuBu
Texymu 3aabiKeHNs
OO0 macuBm 3
HeTHu akTHBH, IPUHAIJIEKAIIN HA 5528
HHBECTUTOPHUTE B AAJI0OBE
HeTHa cTOHHOCT HA aKTUBHUTE HA A5J1 (B JieBa) 1.96516

IMpuioxkeHuTe OeieKKH ca HeJAeJIMMa YaCT OT TO3M (PUHAHCOB OTYET.
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Hata: 30 romu 2013
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OTYET 3A BCEOBXBATHUS 10XO/
3a nepuoaa ot 04 mapt 10 30 ronu 2013

Ilepuona ot

04 mapT 10
B xunaou nesa 30 ronm 2013
[Ipuxoau oT IUXBU 27
Pasxomu 3a BRHIIHU yCITyTH “
Ieuan6a npean 1aHBYHO o0JIaraHe 18
Janbuu -
HeTna neuanoa 18
JApyr BceoOXBaTeH 10X0] -
001110 BCE0OXBATEH T0XO0/ 18

IMpuioxkeHuTe OeieKKH ca HeJAeJIMMa YaCT OT TO3M (PUHAHCOB OTYET.
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OTYET 3A HAPUYHUTE NIOTOLU
3a nepuoaa ot 04 mapt g0 30 ronu 2013

B xunsou nesa

ITapu4yHM NMOTOILH OT ONEPATHBHA JeHHOCT
JINXBM 1 KOMHUCHOHHU

HeTHn NapuvH4 NOoTOoIH 32 onepaTuBHa HeﬁHOCT

IMapuyHu MOTOLM OT (PMHAHCOBA AEHHOCT
[MocThIuieHHs OT EMHUCHS HA COOCTBEHH JSUTOBE
[Tnamanus 3a 00paTHO U3KYIyBaHe Ha COOCTBEHU JISUIOBE

HeTHn napu4Hu NOTOLH OT (PMHAHCOBA ACHHOCT

Hetno YBCJIMYCHHME HA MAPDUYHUTE CPEACTBA H MAPUYHHUTE
€KBHBAJICHTH

Hapwum cpeacTrBa U Napu4YHU €KBUBAJICHTH B HAYAJ10TO
Ha nepuoaa

IMapnyHu cpeAcTBa M MAPUMYHN €KBUBAJIEHTH B Kpasi Ha
nepuojaa

Ilepuoaa ot
04 mapt 10
30 ronm 2013

10 988
(5477)

5511

5512

5512

IMpuioxkeHuTe OeieKKH ca HeJAeJIMMa YaCT OT TO3M (PUHAHCOB OTYET.

CbCcTaBuiI: .y [IpencrapnsBamny:

Jlannena Anekcanaposa

I'naBen cueToBOgUTEN

Hara: 30 romm 2013
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OTYET 3A UIBMEHEHUSITA B HETHUTE AKTUBU, IPUHAJVIEXKAIIMA HA
HMHBECTUTOPUTE B JIs1JIOBE
3a nepuoaa ot 04 mapt 10 30 ronu 2013

Ilepuoaa ot

04 mapt 1o
B xunsou nesa 30 ronm 2013
Canno kbM 04 mapT -
Hetna neyvan6a/(3ary06a) 18
Emurtupane Ha gsoBe 10 792
OO0paTHO U3KYITyBaHE Ha JsII0BE (5 282)
Cango xbM 30 10HM 5528

IIpuno:keHuTe OeJie:KKU ca HeJAeJIUMA YacT OT TO3H GUHAHCOB OTYeET.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

CTatyT M mpeAMeT HA JeHHOCT

Horosopen ¢gouna “ACK Pona na [lapuunus nazap B eBpo” (,,O0HABT”) NpeaCTaBiIsiBa KOJIEKTUBHA
MHBECTUIIMOHHA CXEMa OT OTBOPEH THI M M3[aBa/IpoAaBa IsUIOBE, NPEIOCTABSIIN CIHAKBU IpaBa
Ha TEXHUTE IPUTEKATEIH.

PekoBonctBoTo Ha VYmpaBmsaBamo apyxectBo  “JICK  VYmpaBnenne Ha aktuBn® A/l
("YmpasnsaBamoro [pysxectso", ,,JlpyxecTBoTo” nin “PbKOBOACTBOTO”) OpraHU3Mpa U YIpaBisaBa
neitHocTTa Ha @oHna Ha 6a3a Paspemenme No 121-/1d/28.02.2013 r. Ha Komucusra 3a ¢uHaHCOB
Hazop (“KDPH”), kakro u onodpenu ot Hes [Ipocnekt u [IpaBuna na @onna.

Y1 ,,JACK VYnpasnenue Ha aktuBu” AJl, meiicTBaimo 3a cMeTka Ha DOHJA, € CKIIYMIO TOTOBOP C
Tb “Ammann bearapus™ A/l - banka-Jlenozurap na @oHAa, ChraacHO W3UCKBAHUATA HA 3aKOHA 3a
JIEHHOCTTa HA KOJIEKTUBHUTE WHBECTHIIMOHHH CXEMH M Ha JIPYTH TPEANpPHSTUAS 32 KOJIECKTUBHO
unBectupase (,,3 KUCATIKN).

3a mocrosHHaTa Tpomaxba W 0o0paTHO M3KynmyBaHe Ha JsuioBe Ha DoHaa YnpaBisBaIIoTo
JIPY’KECTBO € CKITIOYIJIO JOTOBOP 3a TUCTPUOYIHS Ha asutoBete Ha Donna ¢ ,,banka [ICK” EA]JI.

[Ty6nmmunoTo mpemnarade Ha asutoBe Ha DoHpa 3amousa Ha 04 mapt 2013 T., KaTO MEPBOHAYATHO
3anucaHute JsanoBe Ha @onja ca u3BbpuieHu Ha 05 mapt 2013 1.

»JlCK ®@onn Ha [lapuuHus ma3ap B €Bpo” € JOTOBOPEH (OH/ MO0 CMHCHJIA HA 4WiI. 5, all. 2 oT 3aKoHa
3a JIEWHOCTTa Ha KOJIEKTHBHUTE WHBECTHIIMOHHHM CXEMH W Ha JPYTH MPEANPHUSATHS 332 KOJCKTHBHO
unBectupane (3AKUCIIIKM). @oHabT € KONEeKTHBHA WHBECTHIIMOHHA CXeMa 32 MHBECTUPaHE B
MPEXBBPISEMH [ICHHU KHIDKA U B IPYTH JIMKBUIHU (DMHAHCOBU aKTHUBU IO CMHCHIA HA Wwi. 38, ai. 1
ot SAKWUCIAIIKH.

WHBecTuTOpHTE NPEAOCTaBAT MAPUUHU CPEACTBA, CPelly KOUTO Moiydasar JsuioBe Ha @oHpga. bposr
JSUTOBE, IPUTEXKAaBaHU OT HHBECTHTOPA, YIOCTOBEPsABa KaKBa 4acT OT OOIIMS pa3Mep Ha aKTUBUTE Ha
®onpa nmputekaBa cOOCTBEHUKBT UM. [10 HckaHe Ha MpHUTEXaTeNUTe Ha AsioBe, DOHABT U3KYMyBa
00paTHO CBOMTE JSUIOBE 110 LIeHa, Oa3upaHa Ha HETHAaTa CTOWHOCT Ha aKTHUBHTE MY. BposT asoBe Ha
®oHJa € MPOMEH/IMBA BEJIWYHMHA CHIVIACHO 3aKOHA M MOXKE Ja Ce M3MEHS BCEKM paboTeH JeH B
3aBUCHMOCT OT M3JaJICHUTE U 00paTHO U3KYTIEHUTE ASJIOBE.

[Iputexxarenute Ha nsoBe Ha DOHIA UMAT:

e [IpaBo Ha 00paTHO M3KYITyBaHE Ha JISJIOBETE
o [IpaBo Ha nHOpMAaITHI
e TIpaBo HA JIMKBUIAUOHEH JISUT

DOHABT € HeNepCOHNPHULUPAHO APY>KECTBO 110 CMHUCHIIA Ha 3aKOHA 3a 3aIbJDKCHUSTA U IOTOBOPUTE
U He ¢ ropuauuecko juue. PoHABT MpeAacTaBiIsiBa 000COOCHO MMYIIECTBO 3a WHBECTHpAaHE Ha
HaOpaHUTe MapUYHU CPEACTBA B PA3IMYHK (PUHAHCOBH MHCTPYMEHTH 4pe3 paslpelielieHHe Ha pUCKa
U B CbOTBETCTBUE C HMHBECTULIMOHHATA cTpaTerus, onucana B [Ipocnekra u B IIpaBuiiara Ha @oHpa.

Heiinoctra Ha @OHJa, BKIIOYUTEIHO YIPAaBICHUETO HAa AaKTUBUTE My, C€ OCBLIECTBSIBA OT
VYapasnsaBaioTto JpykecTBo, KOETO € JUIEH3UPAHO U KOHTPOJIHUPAHO MOCTOSIHHO OoT KoMucusTa 3a
(mHAHCOB HA30D.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

ba3a 3a usrorssine

Hpunoxcumu cmanoapmu

Hacrosmure MexxquHEN (PMHAHCOBH OTYETH Ca M3TOTBEHH B CHOTBETCTBHE C MeXTyHapOTHUTE
craugapty 3a purancoBo oruutane (MCDO), mpuetn ot EBponetickust Chio3.

DUHAHCOBUTE OTYETH Ca M3TOTBEHH Ha 06a3ara Ha HCTOPUYECKaTa CTOMHOCT, C M3KIIOYSHHE Ha!

e JiepUBaTHBHH (DMHAHCOBU MHCTPYMEHTH, KOUTO C€ OTUYHUTAT 110 CIIPABEIIUBA CTOMHOCT

e (uHAHCOBM aKTHBH U ITACUBH 32 THPryBaHe, KOUTO ca IPEACTABEHH IO CIIPaBEAINBA CTOMHOCT

DyHKyuoOHANHA 647IlyMA U 8ATLYIMA HA NPEOCMABAHE
Tesn ¢uHaHCOBH OTUETH ca mpeacTaBeHH B beirapcku jeBa (BGN), 3akpbriaeHu A0 XWisaa.
bearapckusr neB e pyaknuoHanaara Banyta Ha JId ,,JICK ®ong Ha mapudHwms ma3ap B €Bpo”.

C4eTOBOIHH MOJUTHKH
DHUHAHCOBH NPUXOAU U PA3X0AH

OcHoBHHUTE (pHAHCOBU Mpuxoau Ha DoHma ca OT TUXBU OT OAHKOBHU BJIOTOBE U JTUXBOHOCHU II€HHU
KHW)Ka, OT MpEolcHKa Ha (PUHAHCOBM WHCTPYMEHTH M OT pEaM3HPaHW I1e4ajiOu OT CJHENKH C
(UHAHCOBU HHCTPYMEHTH.

[IpuxomuTe OT JIMXBM c€ TPHU3HABAT TEKYIIO B OTYeTa 3a BceoOXBaTHMs goxon Ha DoHpa,
MIPOTIOPIIOHATTHO Ha BpeMeBara 0a3za, upe3 MeTo1a Ha e(eKTUBHIS T0XOJ] OT aKTHBA.

PaznuknTe OT MpOMEHWTE B OIEHKAaTa Ha (PMHAHCOBUTE MHCTPYMEHTH CIIPSMO Ma3zapHaTa UM leHa,
KaKTO W pa3jiuKara MEX]y OTYeTHATa CTOMHOCT M MPOJaXKkHaTa IieHa Ha (MHAHCOBUTE UHCTPYMEHTHU
TIPH CHIETIKHU C TSIX, C€ MIPU3HABAT KAaTO TEKYIIX MPUXOIH WIH Pa3X0d OT OTEPaIliy ¢ MHBECTHUITUH.

Cheku B 4yKIeCTpaHHA BaJIyTa

Crenkure B 4YyXJIeCTpaHHa BajJyTa CE€ BIMCBAT B JieBa INpPHU ITbPBOHAYAIHOTO MM CYETOBOJHO
OTpa3sBaHe, KaTo KbM CyMaTa B Uy>kKJIeCTpaHHa BaJlyTa ce Mpuiara HEHTPaJIHUAT Kypc Ha bearapcka
Haponna banka (bHbB) kM marata Ha caenkara. [lapyuHuTe Mo3umyu B yy’KJAECTpaHHA BalyTa ce
NpEeoLEHsIBaT eXeJHeBHO Mo ueHTpanHus kypc Ha BHB 3a Texymmsa pabGoren nen. Ot
1 stayapu 1999 Obiarapckuar jeB € ¢ ¢ukcupaH Kypc kbM eBporo: 1.95583 nesa 3a 1 eBpo. BHB
ompenenss oOMEHHMsT Kypc Ha JieBa KbM ApPYTHTE BalyTH KaTo Ipujara Kypca Ha €BpO KbM
CbOTBETHATA BAIIyTa, KOTUPAH HA MEKyHAPOJAHHUTE MA3apU.

ITapu 1 napu4HM eKBUBAJIEHTH

DOHIBT OTYNTA KATO MAPH U MAPUYHHN €KBUBAICHTH HAJMYHUTE MMapu B OpOW, TApUYHH CPEJICTBA 110
pasIuranaTeTH CMETKH, JCMO3UTH B OBJITAPCKU JieBa M BajyTa C OPUTHHAJEH CPOK IO-MallbK OT
TpHu Mecena. Hauncnennre TUXBYU 1O pa3IliallaTeIHd CMETKH W JCTIO3UTH C OPUTHHAJIEH CPOK II0-
MaJbK OT TPH MECeIla He Ce BKIIIOYBAT B MAPHYHUS IMIOTOK KAaTO MapH U MTAPUYHN €KBUBAJICHTH.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

CueTOBOAHH MOJIUTUKH, NPOAbIKEHUE
Pa3xonu, cBbp3aHM ¢ UHBECTUIIUATA B AsJ10Be HA PoHaa

Pa3xomute, cBBp3aHM ¢ MHBECTUIUATA B JsUT0BE HA DOHIA ca:

» Pa3xoam, KOUTO ce MOoeMaT NPSKO OT KOHKPETHUS MHBECTUTOP/TPUTEKATEN Ha JSUIOBE TIPH
MOKyIKa ¥ 00paTHO M3KymyBaHe Ha JsutoBe (“TpaH3aKkIMOHHM pa3xoiu”) - - YIpaBIsABaIIOTO
HpyxkecTBo He HauucisBa HazndaBKa, ¢ KOATO Ja C€ yBEJIMYaBAa EMHCHOHHATa CTOMHOCT,
CHOTBETHO OTOMB, C KOMTO 1a ce HamalsiBa LeHaTa Ha OOpaTHO M3KyINyBaHE Ha IsUJIOBE Ha
®oHza, ¢ men MOKpUBAaHE HA PA3XOAMTE NPH MOKYINKA, CbOTBETHO OOpaTHO H3KyIyBaHE Ha
nsutoBe. EMrcHoHHATa CTOMHOCT Ha €AMH ASJI, ChOTBETHO LieHAaTa Ha 00paTHOTO M3KYyIyBaHe Ha
€IVH J5U1 ca paBHU Ha HETHATa CTOMHOCT Ha akTuBUTE Ha DOHAA HA €TUH JA1.

» Pasxoau, BBB Bpb3ka c aeiHoctra Ha Donpma (“OmnepaTuBHU pa3xoau’), KOUTO ce IoeMmaT
KOCBEHO OT BCHYKM HETOBU MPUTEKATEIH Ha JSIIOBE, BKIIOUUTEIHO TaKca 3a yNpaBlicHHE Ha
aKTHBHTE, BB3HAarpaxKJcHue Ha baHkara-nermosurap, KOMHUCHOHHM HAa HWHBECTHIMOHHH
nocpeqHUIK 1 Apyrd pasxoau. CerinacHo [IpaBunara Ha DoHJga, MAKCUMATHUAT pa3Mmep Ha
BB3HArPAXICHUETO 32 YIPaBICHHE, KOETO YTIPABISIBAIIOTO JPY>KECTBO HMa TPABO Ja OIYYH €
1o 1.00% oT rogumHaTa cpeHa HeTHA CTOMHOCT Ha akTuBUTE Ha DoHIa, HE3aBUCUMO OT BUJA
aKTHBH, B KOUTO DOHIBT UHBECTUPA. YIIPaBIABALIOTO {pyKECTBO MOXKE J]a CE OTKAXE OT 4acT
OT TIOCOYCHOTO Bh3HATPAKICHUE.

Jdanbum

®DOoHABT, KATO BUJ KOJEKTUBHA MHBECTHIMOHHA CXEMa, JOMyCHAaTa N0 MyOJIMYHO TpejaiaraHe B
PenryOimka bwarapus, monsa mpedepeHIMaTIHo MaHBYHO TPETHpaHe: HeroBaTa Iedanda He ce
obJara ¢ KOPIOPaTHBEH JaHbBK.

Onpe)lemme HeTHATA CTOMHOCT Ha aKkTUBHUTe HA DoHaa

JAd ,JICK donn Ha napuunus mazap B eBpo” cmaszpa [IpaBuia 3a oneHka Ha moprdeiia U 3a
ompesieNTHE Ha HETHAaTa CTOWHOCT Ha aKTHBHTE, 0J00peHu orT Komucusara 3a (uUHAHCOB Ham3op.
Pa3zpaboTtenara meromonorus 3a omnpeiesssHE Ha HETHAaTa CTOMHOCT Ha akTuBUTe Ha PoHIa ce
OCHOBaBa Ha:

® CBHOTBETHHUTE Pa3NoOpe 0N Ha CYETOBOTHOTO 3aKOHOIATEIICTRO;

e crorBetHuTe pasnopendu nHa 3JIKMCAIIKM u HOpMAaTHBHUTE aKTOBE IO HETOBOTO
MpHUIaraHe;

e CcHOTBeTHHUTE pasnopendu ot [IpaBmiara u [Ipocnekra Ha ®oHpa;

® IIPIJIOKEHUETO Ha OOLIONPHETH OLIEHBYHU METOH.

HetHna cToifHOCT Ha aKTHBHMTE Ha €IMH AsJI € OCHOBA 3a ONpEJENssHE Ha €MHUCHOHHATa CTOMHOCT U
neHara 3a oOpatHo u3KymyBaHe Ha jsutoBere Ha @ “ JICK ®dona Ha mapuyHus masap B €Bpo” 3a
BceKkH paboteH neH. HeTHata cToiiHOCT Ha akTuBUTE Ha POHAA Ce M3YMCIIABA KATO OT CTOMHOCTTA Ha
BCHUYKH aKTHBHU C€ U3BaJAN CTOWHOCTTA HA TEKYILUTE 3abJIKCHMSL.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

C4eTOBOAHHU MOJUTHKH, IPOABJKEHHE
DHUHAHCOBM AKTHBH 32 ThHPryBaHe

DUHAHCOBUTE aKTHBH 32 THPTYBAaHE C€ OIEHSBAT 110 CIIPABEINBA CTOMHOCT, KOSITO € Ma3apHaTa UM
IleHa BBB BCHYKH CITydal, KOTaTO TaKaBa MOXeE Jla ce Ompeaesy HaaexaHo. Koraro akTuBuTe HIMAT
ra3zapHa IieHa, CIpaBeInBaTa CTOWMHOCT C€ OMpeeNs Ype3 W3IMO0J3BaHe Ha OIEHBYHH MOJIENH,
neduHpaHu B mpaBmiata Ha QoH7a.

ITvpeonauanno npusnasane

DUHAHCOBUTE MHCTPYMEHTH Ce€ MpH3HABaT B MOMEHTa, B KOWTO DOHABT CTaHe CTpaHa I0 JOTOBOD,
CBBp3aH ¢ ()MHAHCOB WHCTPYMEHT, KaTO OTHOCHO ()MHAHCOBWUTE aKTHBH C€ MpHJara MeToj Ha
OTYMUTaHE ,,J]aTa Ha ypexJlaHe” Ha cJlieJikara.

prsonauaﬂna OUEHKa
DHUHAHCOBUTE aKTUBH CE IpU3HaBaT IbPBOHAYAIHO I10 CIIpaBECIIMBaTa CTOfIHOCT, KOsATO B ITIOBCYECTO
clIy4dau € CTOMHOCTTA Ha IIATEHHUTE Iapu4vHu CPpEACTBA U CbOTBETHUTE Pa3XOJu IO CACIIKaTa.

Knacugpurkayusn

C ormen MakcMManHa 3allliTa HA WHTEPECHTE HA WHBECTUTOPHTE M 3a OTYMTAHE Ha TAa3apHHUTE
yCIOBUS, TPUIOONTUTE (PHHAHCOBH aKTHUBHU C€ KIAaCH(PHUIMPAT KaTo “‘(pHMHAHCOBH aKTHUBH, IbPKAHH
3a ThbpryBaHe”.

Ilocneosawa ouenka

Crne TbpBOHAYAITHOTO TIPU3HABAHE, Y IPABIISABALIOTO APY’KECTBO U3BBHPIINBA MTOCIEABANIATAa OIIEHKA
Ha akTuBHTEe Ha DOHIA BCeKkH pabOTeH NeH B CHOTBETCTBHE ¢ mpuerute [IpaBmia 3a orneHka Ha
moptdeiiia w 3a ompemensdHe Ha HETHaTa CTOMHOCT Ha aktuBure Ha Donpma. IlpaBmmara
perIaMeHTupar peAa M HauHMHA 32 MOocyeIBamla OleHKa, M3TOYHHUIIUTE U CHCTEMHTE 3a ChOMpaHe Ha
nHOpMaIus.

Omnuceane

DuHAHCOB aKTHB C€ OTIMCBA Ha Jarara Ha Bajgbopa, Ha kKoaro PoHma TyOM KOHTPOJ BBPXY
JIOTOBOPHHUTE TpaBa, BKIFOYBAIIM aKTHBa. 10Ba MOXE Jia CTaHe NpU ToracsBaHe, M3THYAHE WIIH
MPEXBBPISTHE HA IOTOBOPHUTE YCIOBHUA.

DUHAHCOB TMACHB CE€ OTMHICBA MPH IOTAacsBaHEe HA JOTOBOPHUTE YCIOBHSI. (DUHAHCOBH aKTHUBH
OTYHTAHU TIO CTIpaBEeTHBA CTOHHOCT B IeyanbaTa u 3arybara, ce OTIHCBAT Ha JIeHS Ha YpeKIaHe.

Tekyuu 3a1bJaKeHUs

TekyImTe 3aIbJDKEHISI CE OIICHABAT MO0 CTOWHOCTTA HA TIXHOTO Bh3HUKBAHE, IO KOSTO CE OYaKBa Ja
OBbJaT IIoraceHu B ObEIIE.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

I/IHBeCTI/IHHOHHa cTrparTerusi

WuBectunmonnata ctpaterus Ha JJCK ®oHx Ha mapuyHus mazap B €BpO NMPEIBIKIA WHBECTUPAHE
Ha aktuBUTE Ha DOHJA NpU MpuUilaraHe Ha KOHCEPBAaTHMBHA MHBECTHLIMOHHA CTpAaTErus, ¢ 1IeJ Ja ce
OCHTYpPH IPEABUAMM PACTEX Ha IIeHaTa Ha JsuioBere Ha DoHJa py Majku QIyKTyauuy.

OCHOBHUTE WMHBCCTHUIIMOHHHA ILICJIM Ha IICK q)OH,I[ Ha Iapyu4HUA I1a3ap B €BPO Ca, KAKTO CJICABa
(HpeL[CTaBCHI/I B CIICOHHA HpI/IOpI/ITeT)I

e 3ara3BaHE HAa CTOWHOCTTA Ha MHBECTULIMUTE HA MPUTEKATEIIUTE HA J1sJI0BE OT PoHAA;
e OcUTypsiBaHE HA MaKCMMaJjHa JUKBUAHOCT HA HMHBECTULIMUTE HA IPUTEKATEIUTE HA JSIIOBE;

® JOKOJIKOTO € CHhbBMECTHMO C TOPETIOCOYEHHUTE JBE IIENTM — HapacTBaHe HAa CTOWHOCTTa Ha
MHBECTHIIMHTE Ha MPUTEKATENUTe HA JSIIOBE TIOCPEICTBOM peanusnpane or DoHIa Ha TOXO.
CHU3MEpUM C (WM 1O BB3MOXXHOCT HAJBUIIIABaIl]) HUBATa Ha JOXOIHOCT HA MAapHYHU Iasap,
MIpH MTOeMaHe Ha MUHUMAJIEH PHUCK.

C ornex mocruraHe Ha uHBecTUlUOHHUTE Iiend Ha JICK ®ona Ha mapuyHus ma3ap B €BpO
VYmupasnsaBamorto [pyxecTBo mHBecTHpa HaOpaHuTe cpeacTBa Ha (DOHJA NMPEMMYIIECTBEHO BEHB
BHCOKOKAUECTBEHH WHCTPYMEHTH Ha MapUYHUS Ta3ap, BIOTOBE B KPEIUTHH WHCTHTYINH (OaHKOBU
JIETIO3WTH) M B JBITOBH IIeHHW KHMXa. [lo-koHKpeTHO, aktuBuTe Ha JloroBopHus PoHI ce
WHBECTHpAT B CIIEAHUTE TPynH (PUHAHCOBM HMHCTPYMEHTH M B paMKUTE Ha JONYIIOCOYCHHTE
MaKCHMAJTHU TPOIIEHTH:

1. O6mo no 100 Ha cTo ot aktuBuTe Ha DoHIA B:

a) IIeHHU KHIDKa M MHCTPYMEHTH Ha MapW4HHA Ta3ap, eMUTHpaHu oT PemybOmwka bwarapus wmm
JIpyTa IbprKaBa YIICHKaA;

0) MHCTPYMEHTH Ha TApWUYHWS Ta3ap W3BBH TE3W, THPIryBaHH Ha PEryJMpaH Ma3ap, ako BBPXY
eMHUCHITa WM EeMHTEHTa Ha Te3W HMHCTPYMEHTH C€ OCBIIeCTBSBA HAI30p C N 3amuTa Ha
WHBECTUTOPUTE WJIM CIECTABAaHUATA, EMUTHPAHW WJIM TapaHTUPaHW OT MEHTPAJIHH OpraHd B
PenyOnmka benrapus winu B mpyra gppikaBa WieHKa, beiarapckata HapomHa 0aHKa, OT LEHTpaTHA
OaHka Ha Ipyra AbpKaBa WieHka, oT EBpomeiickarta neHTpaaHa 0aHka, oT EBponeiickus chio3 win
ot EBporeiickata nHBeCTHIIMOHHA OaHKa, OT TpeTa Ibp)kKaBa, a B Cly4anTe Ha (peepaiaHa IppxKasa -
OT eIVH OT WiICHOBeTe Ha (helepanHaTa Jbp)KaBa, OT MyONMYHA MEXTyHApOJHA OpraHW3alus, B
KOSITO WICHYBA ITOHE €IHa JbprKaBa WICHKA;

B) IIEHHH KHIDKA M MHCTPYMEHTH Ha TTAPUYHUS T1a3ap, EMUTHPAHH WU TapaHTUPAHU OT JIMIATa 10 0.
,0” (0e3 Te3u 1o 0. ,,a”") ¥ AOMyCHATH A0 WM ThPTyBaHW Ha peryimpad masap no wi. 73 ot 31IOU
WIH THPTYBaHHW HA JIPYT peryiupaH mazap B PemyOnmka bbarapus wim B Apyra AbpikaBa 4iIeHKa,
WIH JOMyCHATHA JO0 THPrOBHA Ha OoQUIMajeH ma3ap Ha (oHAoBa Oopca WM THPTyBaHH Ha APYT
perynupaH mazap B TpeTa IIbpXaBa, KOWTO € BKIIOYEH B CIHCHK, OJ0OOpPeH OT 3aMecTHHK-
npejcenaTens, wiu e npeasuaeH B [IpaBunara Ha JloroBopuus oH;

T) BIIOTOBE B KPEIWTHU WHCTUTYIMH, TUTATUMH TIPH MTOMCKBaHE WM 32 KOWTO CHIIECTBYBA MPABOTO
Jla ObIaT U3TETJIEH! 10 BCSIKO BpeMe, | C JlaTa JI0 Ta/eka He rmoBede oT 12 mecena, mpu yCIoBHE Ue
KpeAnTHATa HCTUTYNIHA € che cemanmiie B PemyOmuka benrapus wiawm B Apyra qppikaBa WiCHKa, a
aKo € ChC CelaMIIe B TpeTa IIbpKaBa, IPW YCIIOBHE e CIla3Ba IpaBWiIaTa U € 0OEKT Ha HaJ30p,
KOUTO 3aMEeCTHHK-TIpEACENaTeNsIT CMATa 32 EKBHBAICHTHH HA TE3W CBIJACHO IPaBOTO HAa
EBpomnelickus cbio3.
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BEJIE2KKU KbM MEXKIUHHUS ®PUHAHCOB OTYET
3a nepuoaa ot 04 mapt g0 30 ronu 2013

HNuBecTHIIMOHHA cTpaTerus
2. 0610 1o 30 Ha cTo ot akTtuBuTe Ha PoHA B:

a) IEHHH KHIKAa ¥ MHCTPYMEHTH Ha TMapUyHUs Ma3zap, EeMUTUPAHU WU TapaHTHPaHU OT PETHOHATHH
WIM MECTHM opranu Ha PemyOnmka bbiarapus, Ha ObpikaBa 4ieHKa WIM Ha TpeTa IbpiKasa,
JIOTIyCHAaTH JI0 WJIM ThPryBaHW Ha peryiupad masap no wi. 73 ot 3[IOU unu TepryBaHu Ha apyr
perynupan mazap B PemyOnuka Boearapust wnmm B apyra nbpikaBa WiCHKa, WM AONYCHAaTH OO
THproBusl Ha opuIMaieH Na3ap Ha ¢oHAoBa Oopca WM THPryBaHU Ha JAPYT peryjHpaH nazap B
Tpera IbpKaBa, KOWTO € BKIIOYEH B CHHCBHK, OJOOpEH OT 3aMecTHUK-TpeAceAaTeNs, WIH €
npensuneH B IIpasunara Ha /lorosopaus ®oup;

0) MHCTpPYMEHTH Ha MapU4YHHA Ta3ap, EMUTUPAHU WM TapaHTUPaHH OT PETHOHAIHU WA MECTHH
opranu Ha PermyOnmka Bearapust win Ha AbpaBa 4Wie€HKa, U3BBH TE3W, ThPIYyBaHH Ha peryjHpaH
nasap, ako BbPXY €MHCHATA MJIM €MHUTEHTa Ha TE€3H MHCTPYMEHTH CE€ OCBIIECTBABA HAJ30p C el
3alIUTa HA MHBECTUTOPHUTE WIIH CIIECTABAHUSATA;

3. KOpPIIOPAaTUBHU OOJIMTALMU U JIPYTH IBJITOBU IICHHH KHMXA W WHCTPYMEHTHU Ha MapH4YHUS Ia3ap
W3BBH TE3U MO T. 1 ¥ T. 2, IOMyCHATH JO0 WIM ThPTryBaHU HA peryiupa mazap mo wi. 73 ot 3[1OU
WIH THPTyBaHHW HA JIPYT peryiupaH naszap B PenmyOnuka bwirapus wium B Apyra JbpikaBa WICHKA,
WIH JIOyCHATU JIO ThProBHS Ha OQUIMAJICH Ma3ap Ha (OHJO0Ba Oopca WM THPryBaHH Ha JpPYyT
peryyivpaH mazap B TpeTa IIbpXKaBa, KOWTO ¢ BKIIOYEH B CIHCHK, OJOOPEH OT 3aMECTHHK-
npeacenaTens, uiau € npeasuaeH B [Ipasunara Ha JloroBopuus @oua — 10 20 Ha CTO OT aKTUBUTE Ha
donpa;

4. IBATOBY IIEHHM KHM’KA U3BBH TE3W MO T. 1 M T. 2, JOMYCHATH 10 ThPrOBHS WU THPIyBaHU Ha
perynupan nazap no ui. 73 ot 3[1®U wnu TepryBaHu Ha ApYT peryjupaH nas3ap B JIbpXaBa YJeHKa,
WIN B TpeTa Ibp)KaBa, ChIIaCHO CIUCHK, 0JOOpEH OT 3aMeCTHHUK-TIPEACEAATENs, MU € MIPEIBUICH B
IIpaBunata Ha JloroBopuus ®onx — 10 20 Ha cTo oT akTHBHUTE Ha POHNA;

5. 1o 10 Ha cTo oT akTHBUTE HAa DOHJA — B ASJIOBE HA APYTH KOJICKTUBHU MHBECTUIIMOHHU CXEMHU Ha
MapUYHUS Ta3ap U IPYTH MPEeANPUSTHS 32 KOJIEKTUBHO MHBECTUPAHE HA MApUYHUSA MMa3ap, KaKTo U B
JIA7I0BE HA KPATKOCPOYHH KOJCKTUBHM WHBECTUIIMOHHM CXEMH Ha MapUYHUA Ma3ap U ApPYTH
KpaTKOCPOYHU MPEANPUATUS 32 KOJEKTUBHO HHBECTUPAHE HA MApUYHUS Ma3ap, KOUTO OTTOBapsT Ha
ycaoBusTa Ha wi. 4, an. 1 ot 3AKUCAIIKU u cnazeat Hacokute Ha CESR 10-049, nHe3aBucumo ot
TOBa Jlajdd Cca ChC CENANMILNE B AbpiKaBa WICHKA, KaTo APYTUTE OPEINPHUITHS 32 KOJICKTHBHO
WHBECTHpaHE TPsIOBA J1a OTrOBAPSAT HA ycioBusATa o wi. 38, an. 1, 1. 5, 6. ,,a”7 3JJKUCJIIKHA, u npu
YCJIOBHE, Y€ CHIVIACHO YUPEAUTEIHUTE aKTOBE UM MpaBUjIaTa Ha TE3U KOJEKTUBHU MHBECTUIIMOHHU
CXEMHU WJIM TPEATNPUATHS 32 KOJICKTHBHO WHBECTHPAHE T€ MOTaT Jla MHBECTHPAT OOII0 HE MOBEYE OT
10 Ha CTO OT aKTUBUTE CU B IPYTU KOJCKTHUBHU MHBECTUIIMOHHU CXEMH WJIH B JPYTH MPEANPUATUS
3a KOJIEKTUBHO UHBECTUPAHE;

6. HAaCKOpO M3JaICHU IIPEXBBPIIIEMU ABITOBH LIEHHU KHIKA, aKO YCIOBHATA HA EMUCHUATA BKJIIOUBAT
MOeMaHe Ha 3aJbJDKEHHE J1a Ce MCKa JOIMyCKaHe M B CpPOK, HE MO-IBJBI OT €IHa TOAHWHA OT
W37aBaHETO UM, Aa ObJaT JOMyCHATH A0 THProBus Ha ,.brarapcka ponnosa 6opca - Copus™ AL, Ha
Ipyr odumanen mazap Ha GoHIoBa OOpca WM IpYT peryjiupaH nasap, pyHKIHOHHpAI] peAOBHO,
NpPU3HAT U MyOJIMYHO JOCTBICH, KOMTO € BKJIIOYEH B CIUCHK, 0J0OpEH OT 3aMECTHUK-TIpeIceaTes]
wu e npeasueH B [Ipasunara Ha JoroBopaus ®@oun - 1o 20 Ha cTo oT akTuBuTe Ha PoOHAA;

7. O6mo mo 20 Ha cTo OT akTHBHTE HA POHAA2 B MHCTPYMEHTH Ha MApWUYHUS Ma3ap U3BBH TE3H,
THPryBaHH Ha PEryJHMpaH Ia3ap, ako BbPXY EMHUCHITa WIM €MHTEHTa Ha Te3W MHCTPYMEHTH ce
OCBIIECTBABA HAA30p C IEJ 3alllUTa Ha WHBECTUTOPUTE WIM CIECTABAHUATA M OTTOBAapALIM Ha
CIIETHUTE yCIOBUS:
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I/IHBeCTI/IHHOHHa cTrparTerusi

a) EMUTHUPaHU WIH TapaHTHPaHH ca OT JIMLE, BbPXY KOETO Ce OCBIIECTBSIBA NpYICHIMAICH HAA30D
CBINIACHO KPUTEPHH, OIPENEIEHU OT IPABOTO Ha EBpOMENCKUS CBIO3, WM OT JIULE, KOETO CIa3Ba
[IpaBUIa, IPUETH OT CHOTBETHUSI KOMIIETEHTEH OPraH, KOUTO €a IIOHE TOJIKOBA CTPOTH, KOJKOTO €a
M3MCKBaHUATA, ONPEIEIICHU OT PAaBOTO HAa EBponencKkus Chro3;

0) u3MaaeHu ca OT EMUTEHTH, Pa3jIMYHU OT TE€3H o OyKBH ,,a”, ,,0” u ,,B” Ha T. 9 oT ain. 1 Ha wr. 38
or 3AKUCAIIKM, otroBapsimy Ha KpUTEpUH, OJOOpeHH OT 3aMecTHHUK-TpeacenaTes,
rapaHTHpally, ye:

2a) UHBECTHUIIMHUTE B T€3M MHCTPYMEHTH Ca OOCKT Ha 3all[iTa HA MHBECTUTOPHUTE, CKBUBAJICHTHA Ha
3alIUTaTa, Ha KOSATO IMOJJICKAT WHBECTHIMUTE To OykBHU ,,a”, ,,0” u ,,8” Ha wi 38, am. 1, 1. 9
SAKUCAIIKU;

00) eMHTEHTBT € JIPYKECTBO, YMHTO KamuTall M PEe3ePBH Ca B pa3Mep HE MO-MalKO OT JIeBOBaTa
pasHocTtoitHOCT Ha 10 000 000 eBpo, KOoeTo MmpeAcTaBs U MyOJMKYyBa TOAUIIHN (PUHAHCOBU OTYETH B
cpoTBeTCTBHE C UeTBhpTa nupektuBa Ha ChBeTa ot 25 1omu 1978 r., npuera Ha ocHOBaHHE 4il. 54, §
3, Oyksa ,,x” oT [loroBopa OTHOCHO TOAMIIHUTE CUCTOBOJHH OTYCTH HA HSIKOM BHJIOBE JPY’KECTBA
(78/660/ENO) nnu ¢ Pernament (EO) Ne 1606/2002 na EBponeiickus napnament u Ha CpBera oT 19
romn 2002 r. 3a mpunaraHero Ha MeXIyHApOJHUTE CUYETOBOAHH CTAHIAPTH, M € JIHUIE, KOETO
(¢uHaHCHpa Tpyma OT JPYXKECTBA, B KOSTO y4acTBAT €JHO WM HSIKOJKO JPYXKECTBA, MPUETH 3a
THPrOBHSI HAa PETyJIMpaH Tas3ap, WIK JUIE, KOeTO (DUHAHCHpA IPYXKECTBAa 3a CEKIOPUTH3AIMS,
BB3II0JI3BAIY CE OT DAaHKOBA JIMHHUS 32 OCUT'YPSIBAHE Ha JIMKBUJIHOCT.

8. nmepuBaTUBHU (PMHAHCOBH MHCTPYMEHTH BHPXY ABJITOBU IIEHHH KHW)Ka M APYTH MHCTPYMEHTH, B
konto DOHIBT MOXKE Ja MHBECTHpa chriacHo [IpaBunara cu, W/WIM BallyTHH KypCOBE H/HMIIH
JIMXBEHU TPOLEHTH, BKIIOYUTEIHO €KBUBAIECHTHH Ha TAX MHCTPYMEHTH, 3aIBJDKEHUSTA 110 KOUTO
Morar Jia ObAaT W3MBJIHEHU Ype3 MapUvHO IUIallaHe, JOMYCHATH OO ThPrOBHUs WM THPryBaHH Ha
perynupan mazap mo wi. 73 ot 3[I®U wnm ThpryBaHW Ha Ipyr peryjiupaH maszap B PemyOmuka
Bearapust wnn B ObpkaBa WieHKA, KaKTO M AOMYCHATH OO THProBUs Ha O(QUIMAICH Ma3ap Ha
¢onmoBa Oopca WM THPTYBaHM Ha JPYT PEryjHMpaH Ma3ap B TpeTa IObp)KaBa, CHINIACHO CIIHCHK,
onoOpeH oT 3aMecTHUK-TpeAcenaTens , Wid ¢ npeasuaeH B [IpaBunara Ha [loroBopHus PoHf,
W/WIK IepUBaTHBHU (PMHAHCOBU MHCTPYMEHTH, THPTYBaHW Ha M3BHHOOPCOBU Ma3apH, OTTOBAPSIIH
Ha ycnoBusTa o wi. 38, an. 1, 1. 8§ 3SAKUCHIIKHU - o 10 Ha cTo ot akTuBuTe Ha DOHIA;

9. npyru, gonyctumu cbriaacuo wi. 38, an. 1 3AKUCHIIKUY aparoBu 1eHHN KHUXA U UHCTPYMEHTHU
Ha nmapuuHus naszap — 10 10 Ha cro ot aktuBute Ha DoHIIA;

10. APYTryu OABJITOBU IICHHU KHUXKXA U MHCTPYMCHTU HAa MapUYHUA I1a3ap, U3BbH IIOCOUCHUTE B T. 1—9,
BKJIFOYHUTCIHO TaKWBAa, KOUTO HE Ca AOIIYCHATHU A0 W/Winu ThPryBaHM Ha pEryJIMpaH ma3ap, KakKTo U
(I)I/IHaHCOBI/I HWHACKCH, JTUXBCHU NPOILCHTHU, BAJIyTa U BAJTYyTHU KYPCOBE, JOKOJKOTO € paspCliCHO OT
3aKoOHa — 10 10 Ha CcTO OT aKTHBUTE Ha q)OH,[[a.

DOoHABT HE MOXKE Ja MMa MpsKa WM HENpsKa eKCIO3WLHUS B aKUUH WM CTOKH, BKJIIOYHTEIHO
MOCPEJCTBOM [IepUBaTH WM KOHBepTHpyeMH obnuramuud. QOoHIBT MOXKE Aa W3MOJ3Ba JACPHUBATH
caMo B CHOTBETCTBHE C MHBECTHLHMOHHATA CH CTpaTerusi KaTo (OHI Ha mapuyHus mazap. OoHABT
MOXe Ja MpuaoOHuBa ACPUBATUBHE WHCTPYMEHTH 1O T. 8 CaMO C LIEN XeKUPaHe, BKIIOUUTEITHO U
JIEpHUBaTH, KOUTO BOJAT 1O BB3HMKBAHE HA EKCIO3UIMUS B Uy)XJa BalyTa, MOTaT Jla c€ MU3IMOJI3BaT
caMmo ¢ 1el XemkupaHe. MlHBeCTHIMM B IICHHU KHW)Ka, JEHOMHHUDPaHH BBB BalyTa, pa3iddHa OT
OazoBaTta BanmyTa Ha PoHga (eBpo), clelBa Aa ca M3LSIO XEMKHPaHH, C M3KIIOYEHHE HAa IIeHHH
KHW)Ka, JACHOMWHHpaHW B OBIATapcKH JieBa, NPW KOWTO HE € HalHlle BalyTeH PHCK OOKAaTO B
Brarapust e B cuna BasyTeH OOpJ, IPH KOMTO KypchT Ha JieBa € UKCHPaH KbM TO3H Ha €BPOTO.
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NHBecTHIMOHHA CTpaTerus

Horosopauar @oHa He MOKe Aa MpUAOOHMBa LIEHHH (OJIaropoJHH) METaNd U CEPTHPHUKATH BBPXY
TAX.

,HOI‘OBOpHI/IHT DonHa MOXKe JAa ObpKU JOI'BJIHUTCIIHUA JIMKBUJIHW aKTHUBU IIOJ (bopMaTa Ha MapuiHu
CpCACTBa Ha Kaca.
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