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JOKJAJIHA HEBABUCHMMS OIMTOP

Jlo npurexaresnTe Ha AA10BE B
Jlorosopen doun ,,JJCK ®ona Ha [Mapnunus nasap B eBpo”

Joxiaa BbpXy GHHAHCOBHA OTUET

Hue u3pbpluMxme OAMT Ha NpHIokKeHus GuHarcop otdeT Ha Jlorosopen ¢ona ,,JICK ®oun na
Mapuunus nazap B eBpo” (“Ponaa”), BKIKOUBALL OTYETA 3@ (PMHAHCOBOTO CHCTOAHHE KbM 31
aekemBpH 2013 roauHa, oT4ETHTE 32 BceoOXBATEH JI0XO/I, 33 POMEHHUTE B cobcTBenua Kanuran
M 33 napMuHKTE MOTOLM 32 IOJMHATA, 3aBbPUIBAIIA HA Ta3u jaara, W OenexkH, BKIIOUBALIHM
0000LLUEHO OMNOBECTABAHE HA CbIIECTBEHUTE CUETOBO/IHM TOJHTHUKH H Jpyra MOsACHUTEIHA

uHpopMauma.

Omeoeopuocm HAa p‘bKOGOOCﬂ?BOmO 3d ¢UHGHC06’M}Z omyem

PBKOBOACTROTO € OTrOBOPHO 33 M3NOTBSHETO U JOCTOBEPHOTO NPEJCTaBAHC HA TO3H (t)PlHaHCOB
OTHET B CHOTBCTCTBHE C Memyﬂapouﬂme CTaH4apTH 3a CbHHaHCOBO OTYHTAHE, TNPHETH OT
EBpO[leﬁCKHH C'b}OS, W 3a TaKaBa CUCTEMAa 3a BLTPELICH KOHTPOJI, KaKBaTO PHLKOBOACTBOTO
onpeae/in Kato HeoOX0UMa 3a H3TOTBIHETO Ha (bHHaHCOB OTYCET, KOHTO 1a He ChAbPXKA
CBIIECTBEHU OTKJIOHEHHS, HE3AaBUCUMO JlaJiH T€ €€ ABJIKAT Ha U3MaMa H/IK rpeiika.

OmeosopHocm Ha 00umopa

Hatrata oTroBOpPHOCT ce CBeK/a JI0 M3pa3siBaHe HA OJHTOPCKO MHEHHE BbPXY TO3H (PHHAHCOB
OTYeT, OCHOBABALIO CE€ Ha M3BbpLIEHHS OT Hac oauT. Hawmst oawr Ge nposeneH B
CHOTBETCTBHE € W3UCKBAHUATA Ha MeXIyHapOJHHUTE OJMTOPCKH cTaHAapTH. Te3n cTaHaapTH
HaJlaraT crnas3BaHe Ha eTHUHMTE W3MCKBAHHWS, KAKTO M OAMTHT Aa Obje NIAHUpaH U MPOBE/eH
Taka, ue HHe fia ce yOejiuM B pasyMHa CTeleH Ha CHUIYPHOCT JIOKOJIKO (PMHAHCOBHAT OTUET He
ChABbPHA CHLUIECTBEHH OTKJIOHEHHA.

OaMTBHT BKJIIOMBA H3NBLJAHEHHETO HA MPOLEAYPH, ¢ U ToAydaBaHe Ha OIHTOPCKH
J0KA3aTE/ICTBA OTHOCHO CYMMTE M OIOBECTABAHMATA, MPEACTABEHU BLB (PUHAHCOBHA OTHYET.
U3GpanuTe npoleaypd 3aBUCAT OT MpeleHKaTa Ha OMTOpa, BK/IOUWTENHO OLEHKaTa Ha
PHCKOBETE OT CbIUECTBEHH OTKJIOHEHUS BbB (PUHAHCOBHS OTHET, HE3ABHCUMO Jajid TE C€
JbKAT HA U3MaMa Wik Ha rpetuka. [TpH M3BLPLIBAHETO Ha TE€3H OLECHKH Ha PUCKA OAMTOPBT
B3E€Ma M0[ BHMUMAHHME CHCTEMATa 3a BBTPELIEH KOHTPOJ, CBbp3aHa C M3rOTBAHETO U
JIOCTOBEPHOTO [pe/CTaBsHe Ha (PUHAHCOBHA OTHET OT CTpaHa Ha MPEANPUATHETO, 3a 14
pa3paboTH OAMTOPCKH MPOLEAYPH, KOUTO Ca TIOAXOAALM NPH Te3H 0OCTOATEICTBA, HO HE C el
U3pa3aBaHE HA MHEHHME OTHOCHO e(eKTMBHOCTTA Ha CHCTEMATa 3a BBTPECLICH KOHTPOJI Ha
npeanpuatHero. OAMTHT CHILO TaKa BKJIOYMBA OLIEHKA HAa YMECTHOCTTa Ha MPHJIAraHHTE
CUETOBO/IHH MOJHMTHKH U PasyMHOCTTA Ha NPHOJH3HTENHUTE CYETOBOJIHU OLICHKH, HAIPaBeHH
OT PLKOBO/CTBOTO, KAKTO M OLEHKA HA LUIOCTHOTO TPE/ICTaBAHE BbB (DUHAHCOBHS OTHET,

Cuurame, uye TOJIy4CHHTE OT HAac OJMTOPCKH JOKA3aTesICTBa ca MOAXOJSLIUM H JI0CTAThUYHHU 32
bopmupaneTo Ha 6a3a 3a U3pa3sBaHe Ha HALIETO OJIMTOPCKO MHEHHE.

KMMI Busrapus OOL, 6bArapcko APYXecTBo ¢

ofpaHKLenHa oTroBOPHOCT ¥ GUpMa-uneHka Ha KM

MPEXATa OT HE3aBUCMMU GUPMM-UABHKM, DUaKand Briucaro B Toprosckmns IBAN BGO6 RZBB 9155 1060 2664 18
Ha KIIMF HnteprewsHbn Koonepatus "KM pervcTbp npu AreHuns no BIC RZBBBGSF

HTepHEWBHBAT), WBEALARCKO FOPUANYECKO hLe. gramceanuaTa EMK 040595851 Pandanzenbanx (buarapus) EAL



Muenue

[lo Hawe mueHue, QUHAHCOBMAT OTYET [aBa BAPHA M YeCTHA NpeaCTaBa 3a (GMHAHCOBOTO
cberosHue Ha downpa kM 31 nexemppu 2013 roauua, Kakro M 3a HeroBuTe (DHHAHCOBH
pe3ysTaTH OT JeHHOCTTA M 3a NapUYHUTE MOTOUM 3a FOJAMHATA, 3aBBPLIBAILA HA Ta3H [aTa, B
ChOTBETCTBHE ¢ MexayHapoaHure CTaHZapTH 3a  (MHAHCOBO OTYUTaHe, MPHETH OT
Erponefickus Cpro3.

ﬂOKJIaIl HO APYrd NpaBHH H HAI30PHH H3HCKBaHHA

Toouwen ooknad 3a deitnocmma na PoHOA UIZOMEEH CHIAACHO UIUCKEAHUAMA HA 4i. 33 om
3axona 3a cuemosodcmeomao

ChriacHO M3MCKBaHMATa Ha 3aKOHA 3a CYETOBOJICTBOTO, HHE JIOKJIAABAME, Ye HCTOPHUECKATa
¢unancosa undopMaLns, MpeacTaBeHa B FOAMIIHUS JOKAa/ 32 JAeiiHocTTa Ha DOHIA, H3roTBeH
OT PBKOBOACTBOTO CHIVIACHO wi. 33 OT 3aKOHa 3a CYETOBOJACTBOTO, ChOTBETCTBA BBB BCHUKH
CBLIECTBEHH aCMeKTH Ha ¢uHaHCOBaTa WHQOPMALMs, KOATO Ce CHABPXKA B OJHTHPAHHS
roaMieH GpuHaHcoB oT4eT Ha Donja KbM U 3a roAWHAaTa 3aBbplusama Ha 31 nekemppu 2013
roauHa. OTroBOPHOCTTA 3a H3rOTBAHETO Ha IFOJMILHMS 0K/ 32 AeHHOCTTa, KOHTO € onobpeH
na 04 mapt 2014, ce HocH OT pBKOBOACTBOTO Ha DoHA.

Maprapura ['onera

HoGpuna Kanojnosa
Pecucmpupan ooumop-

Vapasumen

KIIMI" bvarapus OO
Codus, 06 mapt 2014 roguna
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OTYET 3A ®PUHAHCOBOTO CBbCTOAHHUE
KbM 31 gexemBpn 2013

B xunaou nesa Hpna. 2013
AKTHBH

Ilapuunu cpencraa 2542
Henosurn 6 6376
O06mo akTuBH 8918
IHacueu

Texymu 3agbmkeHns 8

O6mo nacusu 7
HeTHH aKTHBH NPHHALIEKAIH HA 8911
HHBECTHTOPHTE B IsJIOBe

Hertna cTofinocr na akTHBHTE Ha A51 1.98279

(B 1eBa)

OT4eTsT 32 (t)HHaHCOBOTO c¢berossHAe Ha Donpa ClIeBa Ia Ce pasrjexxaa 3aeqHo ¢ MPHIOKCHHUATA
KBM HEro, npeacrasisiBaluy HeépasAge/IHa 4acT OT d)HHaHCOBHﬂ OTHET, NIPEJICTABCHH B NPHIIOKEHUSA

ot 1 no 14.

®uHaHcoBHTE Qfue

AKTHBY Ha 04 4r.

CBI1acHO HE3aBHCUM OAUTOPCKH NOKIan:

Hobpuna Ka.nosmos/;\ \ /

Ynpasumen N
KIIMT Bearapus OO

M k0 Mapkogr
“®uHancos JlupexTop Ha
i JICK Vnpaenenue Ha aktusu” AJ]

Maprapura ['onesa
Pecucmpupan ooumop

1.ca 0100peHH OT MeTo Ha Yripasissamoto apyxectso JICK YnpaeneHnue Ha
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otp gitap

OTYET 3A BCEOBXBATHHA JOX0O
3a rOAMHATA, NpHKII0YBaa Ha 31 nexemepu 2013

Mpna. 04.03.2013 -
B xuraou nesa 31.12.2013
Ipuxonu ot nuxsu 111
Pasxonu 3a BBHIIHK yeyru 10 (40)
Hpyru pasxoau (h)
Ileyan6a npenn ganb4yno o6sarane 70
Hanbun -
ITeuan6a 3a punancosara roanna 70
Jpyr BceoGXxBaTeH q0x0/1 -
O6mo BceoGxBaTen J0X0A 70

OTt4eTnT 32 BceoGxBaTHUs noxon Ha DoH/a clieBa 1a ce PasIyIexkaa 3a€IHO C MPUIIOKEHHATA KbM
HETO, MPC/ICTAB/IABALUM HEPA3/IEIHA YaCT OT (PMHAHCOBUS OTHET, MPEACTABEHH B MPHIOKEHHS OT |
1o 14.

DHHAHCOBUTE OTYEEH ca 0J00PEHH OT HMETO Ha Ynpasnssaimoro apyxectso JICK Vnpapnenue Ha
AxTHBH Ha 04 M

xfo MapKOB

(Ifhf;ﬁﬂcoa Jupekrop Ha
K Vnpasnenue Ha aktusu™ AJ]

Hob6puna Kanosnosa Maprapura onesa g /
Ynpasumen Pezucmpupan ooumop
KIIMTI Bwarapus OO
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otp geoop

OTYET 3A TIAPHYHHTE IIOTOLUU
32 FTOAHHATA, NPHKJII0YBAINA Ha 31 Aexemepu 2013

Mpua.  04.03.2013 -
B xua0u nesa ' 31.12.2013

Ilapu4ynn noronu or onepaTHBHa JeifHOCT

(TToxynka)/Tlponak6a Ha UHAHCOBH aKTHBH (492)
JDIXBH H KOMMCHOHHH 8
Hernn napu4sn noTouu ot oneparHBHa jeifHOCT (484)

Hapuunn notoun or puHancoBa geiiHOCT

[TocTerieHHs OT eMHCHA Ha COGCTBEHU [SI0BE 28 959
IInamanusg 3a o6patHO U3KyMyBaHe Ha COGCTBEHH (20 118)
JANOBE

Heruu napuunn notoun or punancosa geiiHoct 8 841
HeTHo H3MeHeHNe HA NapH M NAPHYIHH eKBHBAJIEHTH 8357
Ilapu u napHYHH eKBHBAJICHTH B HAYAJIOTO HA 7

nepunoaa

TIapn u DapHYHH eKBHBAJIEHTH B KPasi HA TEPHOAA 7 8357

Ot4eTsT 3a MapuunuTe notouu Ha Mounna C/Ie/Ba Jla ce pasriiexk/]a 3a€[HO C TNPHIOKEHUATA KbM
HEro, npeJcTasiisBallil Hepas/e/iHa 4acT OT (JMHAHCOBHS OTYET, MIPEeJACTABEHH B MPHIIOKEHHS OT |
ao 14.

¢a 0106peHu OT MMETO Ha Ynpasassauoro apysxectso JJCK Vipasnenue Ha

dunaHcoBUTE O
AKTHEH Ha ()4
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OTHYET 3A IPOMEHHUTE B HETHUTE AKTUBH, ITPUHA JJIEXALLIA

HA MHBECTHTOPHUTE B JAAJIOBE
3a roAHHAaTa, NpHKIoYBama Ha 31 aexkemBpu 2013

B xunaou nesa Hpun. 2013

Cango kpm 04 mapr -

Hetna neuyan6a 3a rogunara 70
EMHTHpaHe Ha [A/10Be Mpe3 nepyoa 9 28 763
O6parHo u3KynyBaHe Ha ASUIOBE Npe3 NepHOAA 9 (19922)
Canno kbm 31 gexeMBpH 8911

OtuersT 32 NPOMCHHUTE B HETHHTE aKTHUBH NpHHaAIEXKallyd Ha HHBECTHTOPHTE B JAJIOBE HA donja
CJieABa oa ce pasriexJa 3aeaHo ¢ OPHIIOXKEHHATA KBbM HEI'o, NpeaCcTaB/IsiBald HEpazaeaHa 4yacrt oT

(HHAHCOBHSA OTUET, NIPEACTABEHH B MPHIOKEHH 0T | 10 14.

DuHaHCOBHTE OTYETH ca OROGPEHH OT MMeTO Ha YNpaBisBamoTo apyxectso JICK VYnpasneHue Ha

AkTHBMA Ha 04 M
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IPHJIOXKEHUSI KbM TOAUMIHUTE ®UHAHCOBU OTYETH

CraTyT B npeamer Ha aelHocT

Horosopen ¢onn “JICK ®oun na [Mapuanus naszap B espo” (,,POHABT”) mpeAcTaB/isBa KOJEKTHBHA
HHBECTHLIMOHHA CXEMa OT OTBOPEH THIl M M3/1aBa/POAaBa JA0BE, NPEIOCTABAIIM eHAKBH NpaBa Ha
TEXHHUTE MPUTEKATECIIH.

PproBoncrsoro ma Vnpasnssawo npysxecrso “J[CK Ynpaenenne na aktueu” AJ] ("Ynpapnseamoro
ApyxectBo", ,,JIpy»xKecTBOTO” HIH “PbkOBOACTBOTO™) OpraHusmpa u yrnpasnsea aefiHocTTa Ha DoHMa Ha
6aza Paspemenne Ne 121-11d/28.02.2013 r. na Komucusra 3a ¢unancor Hamzop (“K®H”), kakto u
ono6pen ot Hes Ilpocriekt u Ipasuna Ha ®onpa.

VI ,JCK VYnpasnenue Ha aktusu” A]l, neiicTBamo 3a cmeTka Ha DoHAa, € CKIIOYMIO zorosop ¢ Th
“Annanu bwirapus” AJ] - banka-Jlenosurap Ha QoHAa, CBITIACHO WM3HCKBAHMATA Ha 3aKoHa 3a
AeHHOCTTA HAa KOJNEKTHBHWTE MHBECTHUHOHHH CXeMH H Ha OPYTH NPEANpHATHA 3a KOJEKTHUBHO
unuBectupane (,,3JKUCOITKIT).

3a noctosHHaTa npopaxGa ¥ 06paTHO M3KYIyBaHe Ha IAIOBE HA ®onpa YNpaBnasBalioTo APYKeCTBO €
CKIIFOYHIIO 10TOBOP 32 NUCTPHOYLMS Ha fsuioBete Ha Poupa ¢ ,,banka JICK” EAJL

Ilybnnunoro npennarane na nsanose na ®omga 3anoupa Ha 04 mapt 2013 r., kaTo mbpBOHa4aNHO
3anucannTe asnose Ha GoHna ca u3BbpuIeHK Ha 05 mapr 2013 r.

»ACK ®onn na Mapuunus nasap B epo” e AOrOBOpeH (hOHI MO CMHCHAA Ha ui. 5, an. 2 oT 3akoHa 3a
AeHHOCTTa Ha KOJIGKTHBHHTE MHBECTHLHOHHM CXeMH M Ha APYrH TIPEANPHATHS 32 KOJEKTUBHO

uHBectupane (3AKHUCIOIIKH). ®oHasT e KoMeKTHBHA MHBECTHLIHOHHA CX€Ma 3a WHBECTHpaHe B

TPEXBLPJIAEMH LICHHM KHWXA M B JPYTH JINKBUAHH GUHAHCOBH aKTHBH MO CMMCHJIA Ha wi. 38, an. 1 or
SAKHUCHIIKH.

HMHBecTHTOpHTE NMpEOCTaBAT Mapu€HM cpeacTBa, Cpely KOMTO nojly4yaBat jasnose Ha QoHma. Bposrt
AANIOBE, NPHUTEKABAHH OT HHBECTHTOPA, YAOCTOBEPABA KaKBa HAacT OT oOLIMA pasMep Ha akTHBHTE Ha
®onpa npurexasa cOOGCTBEHUKBT UM. 110 MckaHe Ha npUTekaTeNuTe Ha Isiose, GOHABT U3KYMyBa
0OpaTHO CBOHMTE IAJOBE 10 LeHa, 6a3MpaHa HA HETHATA CTOMHOCT Ha AKTHUBHTE My. bpodar msnoee Ha
@oHa e NPOMEHJIMBA BE/IMYMHA CBIVIACHO 3aKOHA H MOXKE J]a Ce H3MEHS BCOKH paboTeH neH B
3aBUCHMOCT OT H3aICHUTE H OOPATHO H3KYNEHHUTE [SI0BE.

HpHTemaTenme Ha asose Ha QoHaa Hmar;

* IlpaBo Ha 0GpaTHO M3KYMyBaHe Ha JAI0OBETE
¢ [IpaBo Ha uHpoOpMaums
¢ IlpaBo Ha TMKBUAALMOHEH AsiN

QoHnBT ¢ HenepcOHHOUUMPAHO APYKECTBO MO CMHCHIA HA 3aKOHA 32 3a[bIDKEHHATA H JOTOBOPMTE H
HE ¢ I0pUAHYECKO sHLe. PDOHABT NPEeACTaBIsBa 0G0COGEHO HMYIIECTBO 3a HHBECTHpaHe Ha HaGpaHuTe
TMapuiHH  CPEeCTBA B PA3THYHH (MHAHCOBH HMHCTPYMEHTH upe3 pasnpefencHHe Ha pHCKa M B
CBHOTBETCTBHE C MHBECTHLIMOHHATA CTpaTerus, onucana B [Tpocnexra u B ITpasunara Ha ®onpa.

'IIGI;JIHOCTI‘a Ha cI)OH,II‘?I, BKJIIOYHTC/IHO YNPaBJIEHHETO Ha AaKTHBHTE My, C€ OCBIUECTBABa OT

Ynpasnsawoto JIpyxecTBO, KOETO € JHLCHIUPAHO M KOHTPOJIMPaHO MOCTOSHHO oT KomucusaTa 3a
¢uHaHCOB Hanz0p.



NPUJIIOKEHUA KbM I'OJHITHUTE GUHAHCOBH OTYETHU
ba3za 3a u3roreane

Hpuaosrcumu cmandapmu
HacTosimmre roguuwai  (GuHAHCOBH OTYETH ca H3rOTBEHH B CBOTBETCTBHE o Mesxaynaponnure

CTaHAApTH 3a pHHaHCOBO oTuntane (MCDO), npreru ot Esponeiickust Coro3.

Faza 3a uzzomeane
DHHAHCOBUTE OTYETH €A H3TOTBEHH Ha 6334Ta Ha HACTOpPHYECKATa CTOHHOCT, ¢ U3KJIKOYEeHHe Ha:

® epHBATHBHH (PMHAHCOBH HHCTPYMEHTH, KOHTO Ce OTYHUTAT IO CripaBelUTHBa CTOHHOCT
*  (DMHAHCOBH aKTHBH U [IACHBH 32 ThPryBaHe, KOMTO ca NPeACTaBeHH MO CIIpaBeATHRA CTOHHOCT

DYHKUUONHQIHG 6A/IYMA U 6ATYIMA HA NPEOCMAGANE
Tesn dQunancoru orvetw ca npencraBenu B Bearapcku nesa (BGN), 3akperaend mo xunsna.

Brarapekuar nes e dyHkUMOHaNHaTa BanyTa Ha AP, ICK ®oup Ha [Mapuyuus nazap B eBpo”

Hznonzeane na OUCHKU U donycxauuﬂ

MaroTsHeTo Ha ¢HHaHCOBHA OTHeT B choTBeTcTBMe ¢ MC®O M3McKBa PBKOBOJCTBOTO a TNpaBH
OLCHKH, NPENBIKIAHHS M IOTYCKAHHUS, KOHTO BJTHAST HA NIPUIAraHeTo Ha MOJMTHKUTE H HA OTYETEHHTE
CYMH Ha aKTHBH M NACHBH, NPUXOAH M pa3xoau. PeanHusar pesyntat moxe ga 6b1e pasiMyeH OT Te3u
O4YaKBaHHUA.

OuakBaHusATa M OCHOBHHTE JOITYCKAHHUA ce NpepasriexKaaT BbBE BCEKH OTUETEH NEPHOI. HOBTOpHOTO
npepasriiexaaHe Ha CYETOBOAHUTE OLICHKH ce [IpH3HaBa B 1IcpHOJa, B KOHTO OlICHKara ¢ npepasrienaHa,
KOrato mnpepasrjexJaaHeTo ce OTHACS caMo A0 TO3H NMEPHOT, UK B NEepHOAA Ha NIpCpasTlIeKIaHETO U
61:}16111“ NepHOIH, aKO NpepasriekaaHeTo OKa3Ba BIUAHHE Ha CceratiHHus U Ha GLHCIHHTG NEpHOIH.

HHQ)OpMauH}I 3a 3HAYHTEJIHH IMO3HLIMHU, KOUTO €A 3aCerHaTH OT OLICHKH HAa HECUT'YPHOCTTa U KPHTHYHH
AOITyCKaHUs NpH npuiaraHe Ha CUYETOBOJHUTE NOJHUTHKH, KOUTO MMaT HaH-3HAYUTEJICH ereKT BBPXY
CYMHTE, NMPU3HATH BLB (I)HH&HCOBH}I OTHYET, C€ ChAbPXkKA B NPUIOKEHHATA 10 OLUEHKA Ha @HH&HCOBH
HHCTPYMCHTH.

CHeToBOIHH NOAMTHKH
Dunancosu npuxodu u pazxodu

OcHoBHuTe Qunancory npuxomu na GoHIA ca OT JMXBH OT GAHKOBH BIOrOBE I JMXBOHOCHH LEHHH
KHHK, OT IPEOLEHKA Ha (JMHAHCOBH HHCTPYMEHTH M OT PealH3HpaHH nevandu ot CAeIky ¢ ¢duHaHCOBH
HUHCTPYMEHTH.

HpHXOlIHTC OT JUXBH ce OpH3HaBaT TEKYLIO B OTYETA 3a BCEeOOXBATHHA A0X0o4 Ha CDOHII&,
NPOTMOPUHOHAIHO Ha BpeMeBara 6338, 4pe3 MeTOona Ha e(beKTHBHPIH A0XO0I OT aKTHBA.

Paznuxure ot NPOMEHHTE B OIIEHKATA Ha Q)HHaHCOBHTe HHCTPYMEHTH CHPIMO NasapHaTa UM LieHa, KakTo
W pasjiHKaTa MeEXIYy OT4YeTHAaTa CTOMWHOCT W npojaxHara LeHa Ha (bPIHaHCOBHTe HHCTPYMEHTH TIpH
CHCJIKH C TAX, ce NPHA3HABAT KaTO TEKYIIH NPHXOOH WIH pa3xonu or Onepanyy ¢ HHBECTHLIMH.
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IIPHJIIOKEHNA KBM IrOAUIIHUTE ®UHAHCOBH OTYETHU

C‘ICTOBOIIHH HOJHTHKH, NPOABLJIKEHHE

Coenxu 8 uyxncoecmpanna earyma

Caesnknre B HyXIecTpanHa BajlyTa ce BIMCBAT B JIeBa TIPH MbPBOHAYAIHOTO UM CUETOBOAHO oTpassiBaHe,
KaTo KbM CyMmaTa B HyXI€CTPaHHA BaJlyTa Ce NpHJIara UEHTPATHHAT Kypc Ha Brarapcka Haponuna banka
(bHB) kBM natata Ha chesikata. [lapidHuTe MO3MLMH B UYXK/IeCTpaHHA BaJIyTa Ce TMpeoLeHIBAT
CKEIHCBHO MO UeHTpasHusa  kypc Ha  bBHB  3a  Tekymms  paboren  pmen. Or
I anyapu 1999 Gbarapckusr nieB e ¢ duxcHpan kypc KbM eBporo: 1.95583 nepa 3a | espo. bHb
onpeziens oOMEHHHs KypC Ha /1eBa KbM JApYrHTe BaIyTH KaTo MpHiara Kypca Ha €BPO KbM CBHOTBETHATa
BaJyTa, KOTUPaH Ha MEKIYyHapOAHHTE Ma3apH.

Ilapu u napuunu exeusanenmu

@oHaBT OTUHTA KaATO Napy W MapyU4YHH €KBUBAJIEHTH HATHYHUTE napu B 6]_‘)0171, Napu4yHU CpeacTBa Mo
pasruialliaTeaIH CMETKH, HNErnO3UTH B 61;nrapcr<n JICBA H BajlyTa ¢ OpHUIHHAJIEH CPOK IIO-MaBK OT TPpH
meceua. Hauucnenure nuxeu no pasiutaliaTeJIHH CMETKH U JIETNO3HUTH C OPHI'MHANICH CPOK MO-MaJBbK OT
TPpHU MECeLa He C€ BKJIIOUBAT B MapuYHHUA IIOTOK KaTO NapH U Hapu4YHH CKBUBANEHTH.

Pazxoou, cevpsanu ¢ unsecmuyuama 8 osnoge na donda

Pasxonure, cpp3ann ¢ uaBecTHMATA B As10Be Ha DoHa ca:

* Pasxonm, kouTO Ce MoeMar MPSKO OT KOHKPETHHS MHBECTHTOP/TPUTEXATEN Ha JANOBE npH
MOKYNKa ¥ 00paTHO M3KyNyBaHe Ha asnoBe (“TpaH3aKUMOHHH pasxonu”) - YmpaBisBailoTo
JApyxecTBo He HauMclABAa Haa0aBKa, ¢ KOATO fa Ce YBENMYAaBA EMHCHOHHATA CTOHHOCT,
CBOTBETHO OTGHMB, C KOHTO 1a Ce HAMa/lsiBa UeHAaTa Ha OOPATHO M3KYIyBaHe HA JAOBE Ha
®oHAa, ¢ uen NMOKpHBaHE HAa Pa3XOAMTe TIPH TOKYIIKA, CHOTBETHO 06paTHO HW3KyIyBaHe Ha
Asnose. EMHCHOHHATA CTOMHOCT Ha €IMH JISJ1, CHOTBETHO IIeHATa Ha 0GpaTHOTO M3KYTNyBaHe Ha
€/IMH JI4J1 Ca paBHH Ha HETHATa CTOMHOCT Ha akTHBHUTE HAa DOHA HA eqUH O,

» Tonummnute pasxoam 3a 2013, BBB Bpb3Ka ¢ AeiiHocTTa Ha Dona (“OnepatuBHu pasxonu™), KOHUTO
CC rnoemar KOCBCHO OT BCHYKHM HEIOBH IMpUTEXATEed Ha J/0Be, BKJIOUHTEJIHO Takca 3a
YUPABIICHHE HAa aKTUBUTE, BB3HArpaKAeHHe Ha OaHkaTta - [eno3uTap, KOMHCHOHHH Ha
MHBCCTHLHOHHH MOCPEAHHLMU H IpYrH pasxoiM, ca 0.97% or cpeaHara roaMuiHa HetHa CTOWHOCT
Ha akTHBHTe HA DoHpA,

Hanwvyu

DOHABT, KATO BHUI KONEGKTHBHA HHBECTHLHOHHA CXeMa, JomycHata 10 MyONHYHO TMpeUlaraHe B
Peny6auka buirapus, nonssa npedepeHIManHO JaHBYHO TpeTHpaHe: Heropara nevaiiGa He ce obiara ¢
KOpPHOPAaTHBEH JIaHBbK.

Onpeoenane nemnama cmoiinocm na akmueume na @onda

HO “JICK ®oun Ha napuunus nasap B eBpo” crassa IpaBuna 3a ouenka Ha moprdeiina M 3a
ONpEJle/IAHC Ha HeTHATAa CTOHHOCT Ha aKTHBUTE, 07106penn or Komucusra 3a duHaHCOB Haxzop.
PaspaGotenara MeTosionorus 3a onpejieNsHe Ha HeTHATa CTONHOCT Ha akTHBHTE Ha DOHIA ce OCHOBaBA

Ha:
CBOTBETHHTE Pa3NopeibH HA CYETOBOAHOTO 3aKOHOAATENCTRO;

CBOTBETHHTE pasnopenbu Ha 3JKUCITTKH u HopMaTHBHHTE aKTOBE MO HEFOBOTO MPHIIATAHE;
ChOTBeTHUTE pasnopenbu ot [IpaBunara u INpocnexra Ha Gonpa;

NPHJIOKEHHETO Ha OOLIONPHETH OLIEHBYHH METOLM.

® © o o
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INPHAOXEHUA KbM 'OJUIIHUTE ®PUHAHCOBU OTYETH

C4eToBOHH MOJIHTHKH, IPOIbIIKEHHE
Onpeodennne nemnama cmotinocm na akmusume na donda, HPOOBAMCEHUE

Herna cToifHOCT Ha akTMBHUTE Ha eMH AN € OCHOBA 3a OMpeNesITHe Ha EMUCHOHHATA CTOMHOCT U LieHaTa
3a o6paTHO M3KyMyBaHe Ha asnosete Ha JId “JICK dong Ha [TapHYHMS T1a3ap B €BpO” 3a BCekM paboteH
neH. Hetnata cTofiHocT Ha akTHBHTe Ha DOHMA Ce H3UMCAABA KATO OT CTONHOCTTA HA BCHUKH aKTHBH ce
U3BaJIH CTOHHOCTTA Ha TeKYIIUTE 3a1bJDKCHHA.

Qunancosu uncmpymenmu

@oHpbT KnacuHIMpa PUHAHCOBHTE CH AKTHBH B €1HA OT CJ/ICHHTE KaTeropuu:
®  KpEeIHTH M B3eMaHus
®  aKTHBH, JbPXKaHH 3a ThPryBaHe

Kpeoumu u e3emanun
Kpenutute w B3emanmsta ca HenepuBaTuBHHM (bMHAHCOBH aKTHUBH ¢ (DMKCHpPAHH HIH onpenenseMu

[LTAIIaHI, KOHTO He cé KOTHPAT Ha akTHBeH nasap. Ciiell MbpBOHAYATHOTO UM NPH3HaBaHe, KpeluTHTE
H B3CMAHMATA CE OLCHABAT IO aMOPTH3MPaHa CTOMHOCT, C M3MON3BAHETO HA METONA Ha e(eKTHBHUA
nuxsed npoueHt (EJITT), HamaneHa ¢ npoBusmsra 3a obGe3lieHKa. AMOpTH3HpaHaTa CTOHHOCT ce
M3UHCIIABA, KATO Ce B3EMAT MOJ BHMMAHHE BCAKAKBH JIMCKOHTH W/H NPEMHH IPH NpuI0OHBaHETO H
TakCH, HJIH pa3sXo/H, KOMTO ca Hepasfenna 4act ot EJII. Amoprmsaumsra no EJIIT ce BKTOYBA BELEB
(hpMHAHCOBHTE MPUXONH B OTYETA 32 MPOMEHUTE B HETHHTE AKTHBH HA Pa3NONIOXKEHHE HA OCHIYPEHHTE
nuua. 3aryOute, BE3HMKBALIM OT oGe3leHKa, Ce NPU3HABAT B OTYeTa 3a NPOMEHUTE B HETHHTE aKTHBH
Karo pMHAHCOBH Pa3XxoJIy.

DuHAHCOBU AKMUBH 3a MIBpPZY8ane

(DUHAHCOBHTE aKTHBH 32 ThPIyBaHe Ce OLEHABAT 110 CrpaBeUTHBa CTOHHOCT, KOATO € Ma3apHaTa UM LieHa
BBB BCHUKH CJIy4au, KOraTo TakaBa MOXe Ja Ce ONpeae/H HaiexaHo. KoraTo aKTHBUTE HIMAT nasapHa
LeHa, clipaBe/IMBATA CTOHHOCT Ce OMpe/leNia Ypes H3MOA3BAHE HA OLCHBYHM MOJIEIIH, AeduHHpaHU B
npasunata Ha ®onHna.

ITvpeonavanno npuznasane
QHHAHCOBUTE WHCTPYMEHTH Ce TPH3HABAT B MOMEHTA, B KOIITO @OHABT cTaHe CTpaHa MO JOroBOP,
CBBP3aH C PMHAHCOB HHCTPYMEHT, KATO OTHOCHO (JMHAHCOBUTE AKTHBH ce NpH/ara MeToJ Ha OTYUTaHe

»[1aTa Ha ypexKJiaHe” Ha clenKara.

H’bpeonauwma OUEeHKa
OuHaHCOBHTE AKTHBH CC NpH3HaBar IEPBOHAYATTHO 110 CripaBejMBara CTOﬁHOCT, KOATO B ITOBEYETO

Cily4daH € CTOHHOCTTA HA IIATeHHUTE NapHiHHU CPpeaCTBA.

Knacugpuxayun
C orslen MakCHMalHa 3alMTa HA HHTEpECHTE Ha HHBECTHTOPHTE H 33 OTYHTAHE Ha Ma3apHHUTE YCIOBMA,

NpUAOGUTHUTE (PUHAHCOBU AKTHBHU Ce KJ1acCH(HULMPAT KaTo “GHUHAHCOBH aKTHBH, JbpKaHH 3a THpryBaHe”,

Hocnedsama oyenxa

Crien mbpBOHAYAIHOTO NpH3HABAHE, YnpaBnsBaloTo JpyecTBo M3BBPIIBA MOCIEABALIATA OLEHKa HA
aKTHBUTe Ha PoHAa Beeku paboTeH NIeH B CHOTBETCTBHE C npuerute [IpaBuna 3a oueHka Ha noptdeiina
H 33 ONpCNeIAHe HAa HETHATa CTOMHOCT Ha akTuBHTe Ha Monpa. Ilpasunara pernamMeHTHpaT pena u
HauMHa 3a nocne/ipalia OUEHKA, H3TOYHHLNTE H CHCTEMHTE 3a cbOHpaHe Ha HH(OPMALHSL.
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IMPUJIONKEHHUA KbM N'OAHIIHUTE ®PUHAHCOBH OTUYETH

CueToBoanu HOJHTHKH, NPOABIKEHHE

Omnucearie
PUHAHCOB aKTHB ce OTIHCBA HA Jjarara Ha Baibopa, Ha KosATO MOHABT ry6H KOHTPON BBHPXY

JAOTOBOPHUTE IIpaBa, BK/AIOYBAINM aKTHBA. T0oBa Moxke Aa CTaHe IpH T1ioracgBaHe, H3THYAHE HIIHU

NPEXBBPASHE HA JOTOBOPHHTE YCIIOBUA.
(DUHAHCOB ITACHB ce OTIIMCRA [IpH 1oracaBaHe Ha AOTOBOPHHUTE YCIIOBHA. DUHAHCOBH AKTUBH OTYHTAHH

[0 CripaBejiMBa C¢TOHHOCT B neyayidara u 3ary6a'ra, CC OTIIHCBAT Ha [CHA Ha yperKaaHe.

Texyuiu 3a0v10cenun

TexyluTe 3axbKenns ce OLEGHABAT 110 CTOMHOCTTA Ha TAXHOTO BB3HHMKBaHe, 110 KOSATO Ce OYaKBa na
6baaT noracexy B 6baelne.

Ipomenu ¢ cuemogoonume nonumurxu

JIpy»KeCTBOTO € NPUOKHIO CleHHTE HOBH CTAHAAPTH H NPOMEHH B CTaHIAPTH, BIIIOUHTETHO BCUYKH
MPOHSTHYALUM OT TAX MPOMEHH B IPYTH CTAaHIApTH, C JIaTa Ha MbPBOHAYAIHO Npunarane | sHyapn 2013
r.

*  Onosecmaganus — KOMREHCUPANE HA (PUHAHCOBU aKMuBU u punancosu nacusu (npomenu 8 MCOO
7) (B (a))
* MC®O 13 Oyenasane na cnpaseonusa cmoiinocm (Bwx 6))

* [lpedcmassane na nozuyuu om opyz eceobxeamen doxod (ITpomenu B MCC 1) (B1x (B))
(2) Komnencupane Ha pHHAHCOBHM AKTHBH H pHHAHCOBH MACHBH

B pesyarar na npomennte B MC®O 7, Jlpyxecrsoro pastiipy CBOWUTE ONOBECTABAHHS OTHOCHO
KOMTIIEHCHpaHe Ha (UHAHCOBH aKTHUBH U (DMHAHCOBH [ACHBH.

(6) OnensiBaHe HA cOpaBeAJMBA CTOHHOCT

MC®O 13 npegocrtaBs eauMHHa pamka 3a OUEHKAa Ha ChpaBe/iiuBa CTOHHOCT W OIMOBECTABAHUA Ha
OLCHKHTE Ha CMpaBeMNIHBA CTOHHOCT, KOTaTo TAaKMBA OMOBECTABAHHS Ce M3MCKBAT MM JOMYCKAT OT
Apyru ctaugaptd. CTaHIapThT YHHOHLHpa JeQHHHLHATA HA CTIPABEMIMBA CTOMHOCT KATO IieHa npH
HOpManHa clienka 32 npoaaxba Ha aKTHB WM 33 NIPEXBHPISHE Ha IacUB, KOATO OW ce Ciyunna MEXTY
TNa3apHA yHaCTHHUHM KbM JaTaTa Ha oueHka. CTaHpapTa 3aMeHs M yBeIMYaBA W3MCKBAHUATA 34
OTIOBECTABAHE 33 OLICHKUTE Ha CNPABE/IMBA CTOHHOCT B IPYIH CTAHAAPTH, BKIIOUHTETHO Te3H CHIIAcHO
MC®O 7. B pesynrar ua topa, JlpyxecTBoTo € NPECTaBUIIO JQONB/IHUTEIHH OMOBECTABAHHSA B TOBA
OTHOLLEHHE.

Cropen npexomsure pasmopen6u na MC®O 13, Jlpy>KecTBOTO e NPHAOKHIIO HOBHTE HACOKH 3a
OLCHABAHE HA CNPABEJUIHBA CTOHHOCT NPOCIEKTHBHO U HE € NPeJCTABsIHA CPABHUTENHA HHOPMALHs 32
HOBHTE ONOBECTABAHUA. Bbrpekn ToBa, NpoMAHATA He 10BeJIC 10 3HAYNTENEH eeKT BHPXY OLIEHKHTE Ha
aKTHBUTE U nacHBHTE Ha JlpyskecTBOTO.

(8) Ilpencrapsine Ha NO3UIHK OT APYT BeeoGXBATEH A0XO
* B pesyarar na npomenure B MCC 1, JlpyxecTBoTo TIPOMEHH TNPEJICTABAHETO HA MO3ULHHU OT ApYT
BCeOOXBATEH JOXOA B CBOA OTYeT 33 mevanbarta WM sarybaTa M Apyrus BceoGXBaTeH J0XOA, KaTo

MO3ULIHH, KOHWTO MoraT BIOC/ICACTBHE Ja ce pemacndmunpaT B nevaabara win 3ary6aTa, ce
MPeACcTaBAT OTACTHO OT TAKHWBA, KOUTO HUKOI'a HAMa Ja ce pemacud)uunpaT.
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NPUJIOKEHUA KbM rOAUITHUTE ®UHAHCOBU OTYHETH

C'—ICTOBOHHH HOJTHTHKH, NPOABLEKEHHE

Hosn CTARJAAPTH N Pa3ssiCHEHHH, KOUTO BCe Ollle He ¢ca NPHJIIOKECHH

Hsikou HOBH cTaHpapTH, IPOMEHH B CTAHIAPTH M PA3sSCHEHHS, onobpenu 3a npunarade ot EK, morar na
6BIAT N0-paHO NPHIOKEHH B OAMULIHHSA TIEPHO, 3aBbpIUBALY Ha 3 | nexemspH 2013 r., BeIpexy ve Bee
OIIE HE Cca 3aABLDKUTESHH Npeaun caenasaul nepuon. Tesu mpomenn B MCOO He ca 6uau no-paHo
TIPHIOKEHH MPH M3TOTBAHETO HA TO3H (JUHAHCOB OTYET. JIpY)KECTBOTO He MIaHMpa Aa MpHIara Te3u
CTaHIAPTH MO-PaHo.

Cmanoapmu, pasacHenun u npomenu & cmandapmu, Koumo ne ca Guiu HpunoMcenu no-pamo —
000bpenu 3a npunazane om EX

* lpomenn B MCC 32 Komnencupane na gunancosu axmusu u unancosu nacusu, ce npuiaraT Haii-
KbCHO OT Ha4aJIHaTa laTa Ha ITbpBaTa (HHAHCOBA FO/IMHA, 3aII0YBALIA Ha WK citel | auyapu 2014 .
JpyecTBOTO He OYaKBa MPOMEHHTE a MMAT e(eKT BhPXY (GHHAHCOBMA OTYET, ThH KATO He npunara
KOMIIEHCHPAHe 32 CBOMTE (PMHAHCOBH aKTHBH M (DHHAHCOBH NACHBH M HAMA IJI06AHH CIIOPa3yMeHHs
34 KOMIIEHCHpaHe.

¢ MC®O 10 Konconruoupanu gunancosu omuemu, MCOO 11 Cvemecmnu npeonpusmus, MCOO 12
Onosecmsasane na dsnosu yuacmus é opyau npednpusmus u, MCC 27 Hnousuoyannu ¢punancosu
omyemu (2011), ko#ito 3amens MCC 27 (2008) u MCC 28 Husecmuyuu ¢ ACOYUUPAHU U CbEMECHIHU
npeonpusmus (2011), koo 3amens MCC 28 (2008) ce npuiarar Haii- KbCHO OT HAYaJIHATA JlaTa Ha
mbpBaTa (PMHAHCOBA [OJMHA, 3aMOYBalla HA WK ciief | AHyapu 2014 r,

@oupwT He ouakea MCC 27 (2011) 1a UMa chinecTeen edekT BbpXy (DMHAHCOBHS OTYET, THI KaTO
HAMa /12 I0BeAe 0 NPOMSHA B CYETOBOHATA ITONUTHKA

e Ipomenn 8 MC®O 10, MC®O 12 u MCC 27 — Husecmuyuonnu npeonpusimus, clensa aa ce
Tpujarar 3a roqUUIHH NEPHOH 3an0YBallly Ha MK cilel | sHyapu 2014 roauna.
JIpy»KecTBOTO He OYaKBa POMEHUTE Jla UMAT ChIECTBEH edekT BBPXY (HHAHCOBHA OTYET.

* [Ipomenn B MCC 36 ~ Onosecmasanus na evzcmanosumama cyma 3a HegpuHanCcOGU akmusu, ce
TIpHJjlaraT 3a TOAWIIHH NEPHOIH 3aroyvBaliy Ha uinu cief | suyapu 2014 roguna. Ouaksa ce, ue
KOTaTo M3MEHeHHeTo Gble MPUIOKEHO 3a MbPBH NbT, TOBAa Ja MMa 3HAUMTENeH e(eKT BBPXY
CTETCHTa Ha OMOBECTABAHE BbB (PMHAHCOBUA OTUeT. JIpY>KeCTBOTO He OHAKBa MPOMEHHTE Ja MMAT
CBIUECTBEH €(EKT BBPXY (PHHAHCOBUS OTHET.

* Tlpomenn 8 MCC 39 — Hosayus na depusamu u npodvisicenue na omuumanemo na xedorcuparnemo,
C€ Npuyarar 3a roaAHIIHA NEPUOAH 3aMo4Ballii Ha Wi cnief 1 auyapu 2014 ropuna. [{pys>xecTBOTO He
OY2KBa NPOMEHHTE Ja HMAT ChIIECTBEH e()eKT BbPXY (PMHAHCOBHSA OTYET.

Cmandapmu, pasacHeHua u npomenu ¢ cmandapmu, uzdadenu om CMCC/KPMC®O, koumo éce
ouie ne ca 00obpenu 3a npunazane om EK:

PBbKOBOACTBOTO CuMTa, Ye € MOAXOIAILO A Ce OTOBECTH, Ye CIIEIHUTE HOBH HITH peBH3MpaHU CTaH/APTH,
HOBH pa3iCHCHHA H NMPOMEHH KbM CBHUIECTBYBAllM CTAHIAPTH, KOMTO KbM OTHYETHATA JATA Ca Beye
usnaneHd ot CbBeTa MO MEeXKAYHAPOJHH CueTOBOAHM crangapty (CMCC), Bce oue He ca OwitH
onobpenn 3a mpunarave ot EBponeiickaTa KOMHCHMS W CBOTBETHO He ca B3eTH npex BUI TIpH
M3rOTBAHETO Ha TO3H (PMHAHCOB OTYeT. JlaTHTe Ha BIM3aHE B CHNA 32 TAX Lle 3aBHCAT OT PELIEHHETO 3a
onobpeHue 3a npunarane Ha EBporneiickaTa KOMHCHS. '
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NMPUIOXEHHUA KbM I'OAUIHHUTE ®PHHAHCOBH OTYETH

CueToBOAHH HOJIHTHKH, NPOJABbJIKEHHE

Cmanoapmu, pasacuenus u npomenu 8 cmandapmu, uzoadenu om CMCC/KPMC®O, xoumo sce
owe ne ca 0006penu 3a npunazane om EK, npooviicenue

e MC®OO 9 Qunancosu uncmpymenmu (usdaden noemspu 2009) u Jomvanenus ko MCPO 9
(uz0adenu oxmomspu 2010) e npunoxum ot 1 sayapu 2015 r. u moxe aa [IPOMEHH KNacHHUKALIUATA
¥ OLICHKATa Ha (PUHAHCOBH HHCTPYMEHTH.

* TIlpomenn 8 MCC 19 — IInanose ¢ degunupanu doxodu: Brocxu om cayocumenu (Cnensa aa ce
Mpunara 3a roHUIHA NEPHOAHM 3aN0UBALIM HA MK crien | ronu 2014 roauna. [Mo-paunoTo npunaraxe
ce paspeiuasa. [IpunaraseTo wie € peTpoCneKTHBHO)

* KPMC®O 21 - Hanosu (Cneppa ja ce npwiara 3a roJMiIHU TePHOAM 3allOYBALIH HA MAH cieq |
aHyapu 2014 ropuna [o-panHoTo npunarate ce paspemasa. IIpiiaranero we e PETPOCIEKTUBHO).

HHBCCTHHHOHH& cTparerus

Husecruuyonnara crpaterus Ha JICK ®oua Ha napuHus nasap B €BpO NPEIBHX/Ja HHBECTHUPAHE Ha
aKTHBUTE Ha DOHJA MPU NPUIIAraHe Ha KOHCEPBATHBHA HHBECTHLMOHHA CTPATETHA, C Hel [1a Ce OCUTYpPH
NpeBUIHM PaCTeX Ha LieHaTa Ha AsnoBeTe Ha DoHIa NPH MATKH QUIyKTyalHH.

OcHoBHMTe HMHBeCTMIMOHHH Uend Ha JICK ®oun ua NapU4yHHA rasap B €BPO ¢a, KAaKTO cleaBa
(NpeICTaBEHH B CICAHHS IPHOPHTET):

®  3ana3BaHe Ha CTOHHOCTTA Ha HHBCCTHIIMHTE Ha IIPUTEKATEIINTE HA JAJI0BE OT (DOHJIa;
® OCHIypsiBaHE HAa MAKCHUMAJIHA THKBUIHOCT Ha HHBCCTHLIHHTE HA NIPUTEXKATEJINTE HA JAAJI0BE,

¢ /IOKOJIKOTO € CBBMECTHMO C TOPENOCOYEHWTE [BE LEJH — HapacTBaHE Ha CTOMHOCTTAa Ha
MHBECTHLIMHTE Ha NPUTEXKATEIHTE Ha AAJIOBE MOCPEACTBOM peatusupade ot DoHma Ha moXonq
CBH3MEPHM C (MM 10 BB3MOXKHOCT HAJBMILIABALI) HHBATA HA JOXOAHOCT HA NapuyHHA nasap, npu
NOeMaHe Ha MMHUMAJIEH PHCK.

C ornex mocrurane Ha uHBectTMUMoHHMTe wenu Ha JICK ®oup ma HMapHYHUA T1a3ap B €BpO
Ynpasnssaworo JIpykecTBO HHBeCTHpa Habpanute cpencrBa Ha DOHAA NPEHMYLIECTBEHO BbHB
BHCOKOKA4ECTBCHH HHCTPYMEHTH Ha NAapHYHHA Na3ap, BIOTOBE B KPEAWTHH MHCTHUTYLUMH (GaHKOBM
AETIO3UTH) U B IbJITOBH LIEHHH KHIKa. [10-KOHKPETHO, aKTHBHTE Ha Horoeopuus @oHA ce HHBECTHPAT B
CJIeIHHTE IPYNH (PUHAHCOBH HHCTPYMCHTH M B PAMKHTE HA J10JyTIOCOUEHHUTE MAKCHMATHH NPOLEHTH:

1. O6uro 1o 100 Ha cTo OT aKTUBUTE Ha doHpa B:

a) UCHHH KHIDKA U MHCTPYMEHTH Ha NAPMYHUA Ma3ap, eMUTHPAHH OT Peny6suka Breirapus unu apyra
IBbPKaBa YIICHKA,;

6) MHCTPYMEHTH Ha NAPHYHHMA N1a3ap M3BBH TE3H, THPIYBAHH Ha pEryaMpaH na3sap, ako BbpXY €MHCHATA
WIH EMHTCHTA Ha TE3H MHCTPYMCHTH Ce OCHIUECTBABA HAA30P C LN 3alMTa HAa MHBECTMTOPHTE HIIH
CNECTABAHNATA, CMUTUPAHH WJIH TapaHTHPAaHH OT UEHTPaHH opranu B PenyGnuka Bbnarapus wim B
Apyra abprasa uneHKa, bbarapckara naponHa Ganka, OT LeHTpasiHa GaHka Ha Jpyra AbpiKaBa uleHkKa,
ot Esponeiickara uentpanHa GaHka, or EBporeickus Cbio3 WIH OT EpponeiickaTa MHBECTHIHOHHA
GaHKka, OT Tpera IbpxaBa, a B clywauTe Ha (egepaiHa IbpKaBa - OT €IMH OT YWIEHOBETE Ha
enepanuara mbpxaBa, OT MyGNHYHA MEXIYHAPOIHA OPraHH3aLMs, B KOSTO 4jeHyBa MOHe eaHa
AbpiKaBa WIeHKa;
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NPUIOKEHUA KbM rOAULUHNATE ®PHHAHCOBH OTUETH

HuBecTunHOHNA CTpaTerus, npoab/JKeHHe

B) LICHHH KHIDKA H HHCTPYMEHTH Ha MapHuHHs Nasap, EeMHTHPAHH WITH rapaHTUPaHH OT sxuara no 6. ,,6”
(6e3 Tesn no 6. ,a”) u JOMYCHATH MO WM THPryBaHH Ha peryaupan nasap 1o 4i. 73 or 31IOH umun
TbPryBaHH Ha Npyr peryaupad nasap B Pemybnuka Buarapus wii B apyra ampikaBa uieHka, HIM
AONYCHATH J10 THPrOBUA Ha o¢uumaneH nasap Ha GoHIOBa Gopca HIM ThPryBaHH Ha ApYyT peryiampax
Masap B TpeTa QbpiKaBa, KOHTO ¢ BKIIOYEH B CIMCHK, ONOGPeH OT 3aMecTHHK-NPEACEAATENs, HiH e
npeasuieH B [pasunara na Jorosopuus Qoup;

T) BIOrOBe B KPEJMTHH HMHCTUTYLMH, IUIATHMH [PH MOMCKBAHE M 3a KOHTO CBIIECTBYBa
NpaBoTo Ja ObAAaT M3TErJeHH [0 BCAKO BpeMe, M ¢ Jara /0 nageka He nosede oT 12 Mecera,
TIpH YCJIOBHE ¥€ KpeAUTHATA HCTUTYIHA € ChC ceplaymile B Peny6inka Boirapus mmm B apyra
ABPHKABA 1ICHKA, 2 aKO € CbC Ce/IANMIIE B TPETa IbpyKaBa, IPH YCIOBHE Ye CMa3Ba IPaBHIATA U
€ 0DeKT Ha Haa30p, KOHTO 3aMECTHHK-TIPEICEATEIAT CMATA 32 CKBHBATCHTHH HA TE3H CBIJIACHO
paBoTO Ha EBporielickus cbro3.

2. O6mo 10 30 Ha CTO OT aKTHBHTE HA DoHpa B;

a) LUCHHH KHIKA M HHCTPYMEHTH Ha NApHYHHS fasap, eMUTHPaHH WK FapaHTHPaHH OT PErHOHAIHH HITH
MECTHH opraHH Ha Perybnuka Beirapus, na abpikaBa wieHka wad Ha TpeTa Abp)KaBa, JAOMYCHATH HO
WK ThpTyBaHH Ha perysiupad nasap no wi. 73 ot 3IIOH wiu Teprysanu Ha Ipyr peryiavpas nazap B
Pery6anka Buirapus wiu B ipyra nepixasa unenka, wiu AOMYCHATH 10 THProBUs Ha oHLMATIeH na3ap
Ha (pOHOBa 6Opca MM THPryBaHM Ha APyr perynvpaH nasap B TpeTa AbpXkKaBa, KOHTO € BKJIOYEH B
CTIHCBK, 0N0OpeH OT 3aMeCTHHK-NIPeiceiaTeNd, HIH € NPEIBHAEH B [paBunara Ha Jorosopuus ®onx;

0) MHCTPYMEHTH Ha MapHYHKS Na3ap, EMHTHPAHH HIH FapaHTUPaHU OT PETHOHATIHM HJIH MECTHH OPraHd
Ha PenyGnnka Bharapus win Ha Abpxkasa wieHKa, U3BBH Te3H, THPryBaHH Ha PEryJIMpaH nasap, ako
BBPXY CMMCHATA WIH EMUTEHTA HA TE3H WHCTPYMEHTH Ce OCBIUECTBSBA HAN30p C L 3allMTa Ha
HHBECTHTOPUTE HJIH CIIECTABAHHATA,

3. KOPNOPAaTHBHH OG/THIaUMH U APYTH IBJITOBH LEHHH KHIWKA H HHCTPYMEHTH Ha MapH4HHSA [1a3ap U3BbH
Te3M No T. 1 W T. 2, AONYCHATH N0 WM THPryBaHH Ha perymupad naszap no wi. 73 or 3[I®U unu
TBPryBalii Ha npyr perynupad nasap B PemyGnuka Bbarapus wim B npyra nspkasa WIeHKa, WIH
AOMyCHATH 10 THProBHA Ha o(uuMasieH masap Ha (oHnoBa Gopca Wi ThPryBaHH Ha ApYr peryaupad
fasap B TpeTa AbpxaBa, KOMTO € BKJIFOYEH B CIIHCHK, OfOGPeH OT 3aMeCTHHK-TIpeIceiaTeNs, HIH e
npeasuaeH B Ilpasunara Ha Jlororopuus ®ona — 10 20 Ha ¢TO OT aKTUBUTE Ha ®oHna;

4. ABArOBH LEHHH KHWXKA M3BLH Te3H MO0 T. | M T. 2, AONYCHATH HO THProBHS WJIM THPryBaHH Ha
peryiupan naszap no ui. 73 or 3I1OU uiu Teprysanu Ha apyr peryinpas nasap B IbpiaBa 4IeHKa, HIH
B TpeTa IbpiaBa, CbINACHO CIIHCBK, OMOOpeH OT 3aMeCTHUK-TIpe[cenarens, WiH e npenBuIeH B
IIpasunara Ha Jorosopuus ®onp — 10 20 HA CTO OT AKTHBHTE Ha DoHza;

5. mo 10 Ha cto ot aktueuTe Ha DoHNa — B IATOBE Ha APYTH KOJICKTHBHH WHBECTHLIHOHHH CXE€MH Ha
MapHYRNA Na3ap W ApYrd MPeanpHATHS 32 KOJIEKTUBHO HHBECTHPAHE Ha MapHUHHS nasap, KakTo H B
AATOBE  Ha  KPATKOCPOYHH KOJIEKTHBHH HHBECTHLHOHHH CXEMH Ha MApHYHHS nasap W JOpyru
KpaTKOCPOUHH NpPEANPUATHS 32 KOJNCKTHBHO HMHBECTHPAHE HA NAPUYHHMSA TMa3ap, KOUTO OTrOBapsAT Ha
ycnosuaTa Ha un. 4, an. 1 or 3JIKMCITKH u criazeat Hacokute na CESR 10-049, HesaBucuMO OT TOBa
AaliM ca CbC Celauile B IbPKaBa WICHKa, KaTo JPYTHTE MNpPEANpPUATHA 33 KOJEKTHBHO UHBECTHpaHe
TpsOBa a OTrOBApAT HAa YCJIOBHATA MO Il 38, an. 1, 1. 5, 6. ,,a” 3IKUCJIIKH, u NPH YCIAOBHE, He
CBIJIACHO YYPCHAMTENHUTE aKTOBE WIIH MIpaBUIaTa Ha TE3H KOJCKTHBHH HHBECTHLUMOHHH CXEMH WM
IPCANPHATHA 33 KOJICKTHBHO MHBECTHPAHE T€ MOraT Ja MHBECTHpaT obLIo He moBeue oT 10 Ha ¢TO OT
aKTHBHTE CH B APYTW KOJNEKTHBHH MHBECTHLMOMHH CXEMH MM B IDYTH MPEANPHITHA 3a KOJEKTHBHO

HHBECTHPAHE,
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acK

NPHJIOXKEHHUA KbM 'OIUIIHUTE ®HHAHCOBU OTUETH

HHBeCTHIHONHA CTPATErHs, NPOAb/KEHHE

6. HACKOPO M3/1ajIeHH NMPeXBBPIJEMH ABJITOBH LEHHM KHIKA, aKO YCJIOBHATA Ha €MHCHUSATa BKJIIOYBAT
[TOEMAHC Ha 3a[1b/DKCHUE 1@ C€ WCKa OMYCKAHEe H B CPOK, HE MO-ABIBI OT €HA FOAMHA OT M3[4aBaHeTo
UM, na ObIaT NOMyCHATH OO THPTOBHA Ha »bbirapcka ¢donmosa Gopca - Codus™ AJl, Ha apyr
odHuHaIeH na3ap Ha GoHxoBa Gopca WM ApyT peryaMpan nasap, GpyHKUHOHHpALL PeIOBHO, MPH3HAT H
nyGIHYHO [OCTBMEH, KOWTO € BKIIOYEH B CIIHCHK, ono0peH OT 3aMecTHHK-MpeaceaTeNs HiH e
npeasusieH B [pasunara Ha JJorosopuus ®ong - 10 20 Ha CTO OT AKTHBUTE Ha ®oHpa;

7. O6wo no 20 Ha cto oT akTuBMTe Ha MDoHAa B HHCTPYMEHTH Ha NapU4YHHs Na3ap M3BLH Te3H,
ThpryBaHH Ha perynnpaH rasap, ako BbPXY E€MMCHMATa HIH EMMTEHTAa HA Te3H MHCTPYMEHTH ce
OCBLIECTBABA HA30P € LEJ 3AUIMTA HA UHBECTHTOPHTE WJIH CIIECTABAHMATA M OTTOBAPALIM HA ClleHHTE

YCIIOBHA:

a) C€MHUTHPAHH WM TapaHTHpaHH ca oT JIMIIC, BBPXY KOECTO C€ OCHUIECTBIBA OpyAcHUHAIEH Haa3op
CBhIIaCHO KPUTEPHH, OMPELEsIeHH OT npaBoToO Ha EBpOHeﬁCKI/I}I ChI03, WIH OT Ji¥LeEe, KOETO cCra3Ba
NpaBHia, NPUCTH OT CBOTBETHHSA KOMIIETEHTEH OpraH, KOHTO Ca NOHE TOJIKOBAa CTpPOIrH, KOJIKOTO ca
H3HCKBAHMATA, ONPENETICHH OT OpaBOTO Ha EBpOHCI‘:ICKHH CbIO3;

0) m3naneHu ca OT eMHTEHTH, Pa3THYHU OT Te3H no OykeM ,.a”°, ,.6” u ,B” HA T. 9 or an. 1 Ha w1 38 oT
3AKHUCHTIIKY, orroapsiuy Ha KPUTEPHH, 010OpeHH OT 3aMeCTHHK-NpeAceaTeNs, rapaHTHpaly, ye:

aa) MHBECTHUHMHTE B TE3H MHCTPYMEHTH ca OGEKT Ha 3aliuTa Ha UHBECTUTOPHTE, €KBHBAJIEHTHA Ha
3alluTaTa, Ha KOATO NOAJIeXAaT HHBecTHUMMTE 1o 6GykBu ,a”, ,6” W ,B” Ha u. 38, an. 1, 1. 9
3AKHUCIIKHY;

66) eMHTEHTBT € HpYXEeCTBO, YMHTO KamuTan M PE3epBH ca B pa3Mep He IO-MajIko OT JIeBOBATa
pasHocToHHOCT Ha 10 000 000 eBpo, koeTo mpexcTass myGIHKYBa rOJUIIHA (DMHAHCOBH OTYETH B
CbOTBeTCTBHE ¢ YerbpTa AupexTHBa Ha ChBeta oT 25 toin 1978 r., NpHeTa Ha OCHOBaHHWe 4. 54, § 3,
6ykBa ,oKk” OT JIoroBOpa OTHOCHO FOJMINHHTE CHETOBONHHM OTYETH HA HAKOH BUJOBE [PYKeCTBa
(78/660/EHO) wnu ¢ Pernament (EO) Ne 1606/2002 Ha EBponeiickus napnament u Ha CbBera ot 19
ronu 2002 r. 32 npunaraHeto Ha MexIyHapoQHATE CYETOBOIHH CTaHJAPTH, U e JIMLIEe, KOeTo (pUHAaHCHpa
Tpyfa OT JpYy:KECTBA, B KOATO Y4aCTBAT €HO WM HAKOJKO JPY)KECTBA, MPHETH 3a TBPrOBUS Ha
PETyTHpaH nasap, WIK JHULE, KOeTO (PHHAHCHPA APYKECTBA 33 CEKIOPUTH3ALMSA, BBL3MOM3BAIIH CE OT
GanKoBa IMHUA 32 OCUTYPABAHE HA THKBUIHOCT.

8. AepHBATHBHH (MHAHCOBH HHCTPYMEHTH BBHPXY ABJATOBH HEHHH KHIKA U APYTH HHCTPYMEHTH, B KOUTO
DOHABT MOXE Ja MHBECTHPA CBLIIACHO Hpaeunata cu, W/uiaH BanyTHH KypcoBe W/MIH JTHXBEHH
IPOLICHTH, BKIFOYMTENIHO €KBUBAJICHTHH HA TAX HHCTPYMEHTH, 3aIb/DKEHHATA 10 KOUTO MOTaT a 6baar
M3ITBTHCHH 1pe3 Napu'HO NiallaHe, TOMyCHATH A0 THProBUs WK ThPI'yBaHK Ha PETYJIMPaH Nasap Io ui.
73 ot 311U unu Thprysanu Ha apyr perynvpan nasap B Pery6anka bearapus unu B nnpixkapa wierka,
KaKTo W JOMyCHATH 10 THPTOBHA Ha oQuUManeH masap Ha (oHuoBa Gopca WM ThPIyBaHH Ha apyr
PEry/IHpaH nasap B TpeTa AbPxaBa, ChLIACHO CHHCHK, ONOGPEH OT 3aMeCTHHK-TIPEACENaTENs , WM €
npeasuaen B Ilpaewiata ma Jlorosopuus (oua, W/WIM [epUBATHBHH (hMHAHCOBH WHCTPYMEHTH,
THPTYBaHH HAa M3BBHOOPCOBH Na3apu, OTrOBAPAIIN HA YCIOBHATA MO Wi, 38, an. 1, 1. 8 3AKUCIIKMY -
10 10 Ha cTo ot aktiBHuTe Ha DoHpa;

9. npyru, gomycTHMH chriacHo wi. 38, an. | 3AKHUCITIKH nb1roBr LeHHH KHHKA M MHCTPYMEHTH Ha
napu4HuA nasap — 1o 10 na cto or akrueute Ha QoHja;
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ACK., grouo

NPUWIOKEHHUA KbM F'OAUIIHUTE ®PUHAHCOBHU OTYETHU

HuBecTHIHOHHA cTpaTerus, Npoab/KeHHe

10. Apyrd IbAroBU LEHHH KHHKA H WUHCTPYMEHTH HA IapH4HHMSA Ta3ap, W3BBH [OCOYEHHTE B T. -9,
BIJIFOYHTC/IHO TaKHBA, KOHTO HE ca JOMYCHATH IO W/MJHM ThPryBaHHM HA peryJMpaH fasap, KakTo M
(GHHAHCOBH MHIAEKCH, JMXBEHH IIPOLEHTH, BayTa M BATYTHH KypPCOBE, JOKOJIKOTO € PaspelieHo OT
3aKoHa ~ 10 10 Ha cTo oT akTuBUTE Ha DOHAA.

@OHABT He MOXKe Na WMa TMPAKA HIM HETPAKA €KCTIO3HIMA B AKLUMM MM CTOKH, BKTIOYHTENHO
MOCPENCTBOM JEPHBATH MM KOHBEPTHPYeMHU obnurauud. GOHABT MOXKE J1a MU3MON3BA JEPHBATH CAMO B
CHOTBCTCTBHE € MHBECTULIMOHHATA CH CTpaTerds karo (GoHn Ha napuudus nasap. PoHIBT MOke na
npuaoOKBa IEPUBATHBHH WHCTPYMEHTH 10 T. 8 caMo ¢ Len XeJDKHpaHe, BKJIIOYHTENIHO W JEPHUBATH,
KOMTO BOAAT N0 BB3HHKBAHE HA eKCIIO3WLHS B Yy)KNa BalyTa, MOraT Aa C€ M3MON3BAT CAMO C Liej
Xe[UKUpaHe. [IHBECTHLIMM B LIEHHH KHMKA, ICHOMHHHPAHH BBB BaTyTa, pasiMuHa oT 6a30BaTa BalyTa Ha
®oHna (eBpo), cnejpa Aa ca M3LAIO XCMKUPAHH, ¢ M3KITOYCHHE HA LEHHH KHHKA, JEHOMHHHDPAHH B
OBArapCKH JeBa, IIPH KOMTO He € HAJIMIE BATYTEH PHCK AOKATO B Bwarapus e B cuna BaxyteH 6opa, npu
KOHTO KYpChT Ha J1eBa € PHKCHPAH KbM TO3M Ha €BPOTO.

HoroBopHuaT ®oua He MOxe fa NPUIOOUBA LIEHHH (GnaropofiHu) MeTaH 1 cepTHOUKATH BHPXY TAX.

Horosopuuar ®oHI MOXKe [a IbPXKH JOMBIHHTENHH JMKBHIHM aKTHBH nox ¢opmMara Ha MapHYHH
CpelcTBa Ha Kaca.

Iapuuynu cpeacrea

B xunadu nesa 2013 % ot o6wara
CTOHHOCT Ha

aKTHBHTE

Bescpounu GaHkoBH BIIOTrOBE, B JieBa 2542 28.50
O6wo 2542 28.50

Hsma 610KkupaHH CyMH M ApYTH OrpaHHYeHHS 3a HON3BAHE Ha IMapHYHUTE cpecTBa Ha Ponaa.

Hdenozuru
B xunsou nesa 2013 % ot
obmara
cToiHOCT
Ha
aKTHBHTE
Cpounn 6aHKOBH BIOTOBE, B JIeBa, B T.4.: 4185 46.93
€ OCTaThYEH CPOK 10 3 Mecela 4185 46.93
CpouHu 6aHKOBH BJIOTOBE, B €BPO, B T.4.: 2191 24.57
€ OCTaTh4€H CpoOK A0 3 Mecela 1 893 21.23
€ OCTaThY€H CPOK Haj 3 Mecella 298 3.34
O6wo 6376 71.50
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10.

otp group

NPUJIOXKEHHA KbM I'OAUIHHUTE ®PUHAHCOBHU OTYETH

IIapn H HAPDHYHH €KBHBAJIEHTH

B xunaou nesa 2013 % ot obutara
CTOHHOCT Ha
AKTHBHTE
bescpounn 6aHkoBu BlIOrOBE, B NieBa 2542 28.50
Cpouny GaHKOBH BIOTOBE C OPHTHHAIEH CPOK 3 4144 46.47
Mecena, B ieBa
Cpounn GaHKOBH BIOTOBE C OPHIHHAIEH CPOK 3 1671 18.74
Mecena, B eBpo
Oburo 8357 93.71
Texkymn 3agb/oxenns
B xunaou neea 2013
3axbroKeHHs KeM Y IIPaBIABAILOTO APYXKECTBO U GaHKaTa - 7
Jero3urap
O6u0 7
HstoBe B 06pbmenne
Bpoti osnose 2013
Cuerosiume KbM 04 MapT -
Emutnpany nanose npes nepuona 14 614 505
OB6paTHO H3KYNEHH JAITOBE Tpe3 NepHosa (10 120 254)
4 494 251

CbcTosinue kuM 31 gexemBpH

CeriracHo oBsBenara NOJIMTHKA 3a Ompele/dHe Ha HeTHara CTOHHOCT Ha aKTHBHTE Ha (Dowxa

(npunoxenue 3), HeTHata cTobHocT Ha 1 st kbM 31.12.2013 1. e paBHa Ha 1.98279 ns.

Pasxoan 3a BbHIHEM yeayrn

B xunaou nesa

04.03.2013 -
31.12.2013

Boanarpaxienne Ha Y npasnapamoto IPYKECTBO 3a YIPABJICHHE
Ha neitnoctra Ha QoHna

Br3Harpakaenve Ha 6aHkata - 1enosuTap 3a Jeno3nTapHu
YCITyTH

36

4

Oburo

40

FopuwroTto Bw3narpakaenue 3a 2013 Ha Ynpasassamoro apyxectso e 0.86% ot cpemnara roavHa

CTOHHOCT Ha HETHHTE aKTURH Ha (I)OHJIH.
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12.

otp group

NMPAJTOKEHHA KbM I'OAULHHHUTE ®PUHAHCOBHU OTYUETH

OnosecraBaHe HA CBBHP3aHH JIHLIA

A ,JACK Doun na INapuunns nasap B espo” e oGocobeno HMYILECTBO ©€3 OpraHu Ha yrnpaBjieHHe H
HETOBOTO yNpaBieHHe Ce OCBLUECTBABA OT Yrpasnapamo Apyxectso ,,JICK Vnpapienue Ha aktupu”
AL
Axunonepu Ha ,,JICK Ynpasnenue na axtupn” AJ] ca:

s banka JICK” EA/], uact or OTII I'pyn - 66%;

o OTII ®oun Meunmxmbat” JITa., vact ot OTIT I'pyn — 34%.

»ACK Vrnpasnenue na aktusu™ AJl e KOHTpOJIHpaHo oT ,.banka JICK” EAJ] u nenpsixo ot OTII Bank,
VYurapna (OTIl BaHk e enHonuuyeH coOCTBEHMK Ha KanuTana Ha »banka JICK” EAJ). Hpyrust
aKIHOHep B YnpasnssaumoTo apyxectsoto - OTIT , doun Menwmrmbur” JIt. e CBIIO KOHTPOIHPAHO
ot OTII bank. Cebp3aHH JHL@ ca M BCHUKH APYTH Apykectsa ot rpynata Ha OTT]I Bauk.

Kbm 31.12.2013 cebp3anure nuua c »UICK VYnpasnenue na axtusn” AJl, NpUTEKABAIH JUIOBE Ha
®donpa ca KaKTo ciaensa:

Cebp3aHo auue 31 aexemspu 2013
bpoii 0anoee

@, JCK Bananc” 64 999
A, JJCK EBpo AxTus” 99 440
H® "ICK Pacrex" 64 999
JI® "JICK Cranzapr” 64 999
Obwo 294 437

OnoBecTaBane Ha MOJHTHKATA 00 YHPAaBJIeHHe HA PHCKa

Ocnoena pamka

Horosopen ¢onn , JICK ®ona Ha napuunus nasap B €BpO” € C HHCBK PHCKOB mpodui. PoHabT
HHBECTHpA OCHOBHATA YaCT OT aKTHBHTE CH B HHCKOPUCKOBH MHCTPYMEHTH KATO GAHKOBM JEMO3MTH H
MHCTPYMEHTH Ha Mapu4YHUA nasap.PasnpefleleHHeTo Ha MHBECTMLIMMTE MO THNOBE (MHAHCOBH
HHCTPYMCHTH CE OCBINECTBABA CHINIACHO HHBECTHLUMOHHATA monuTHKa Ha Momaa or moproamo
MEHHM/DKBPHTE. B pesy.TaT Ha ecTecTBOTO, XapaKTepPHCTHKATA W HHBECTULMOHHATA NEHHOCT Ha ¢onna,
BIIOKCHUTE CPE/ICTBA Ca H3/IOKEHH HA PHCKOBE, CBBP3aHH C (PHHAHCOBHTE MHCTPYMEHTH M Masapure, B
KOUTO Ce€ HHBECTHpA.

OCHOBHHTE pUCKOBE ca:
®  rasapeH pUcK
®  JIUKBH/EH PHCK
®  KpeIUTEH PHCK
®  OnepalHOHEeH PUCK

Hoswrnkara 3a ynpapnenue Ha pucka Ha MDoHzga UMa 3a Uen na OCHTypABA €XEeIHEBHOTO CledeHe U OLEHKA
Ha PUCKOBHTE (AKTOPH, OKA3BAINM BIHSHHE BbPXY akTHBUTE Ha DOHIA M 1a OrpaHHYM H MHHHMH3HpA
BB3MOXHHTE HEraTHBHH eexTH BbPXy AefiHocTTa Ha Pouna. CHcTemara 3a ynpaBieHHe Ha pucka Ha donya
C€ OCHOBABA Ha LENCBO-U3IPAICHa OPraHM3aLMOHHA CTPYKTYpa B YIPaB/IsBALIOTO APYKecTBO H IIpaBina 3a
OLCHKA M YNIPABIEHHE HA PHCKA HA JIOTOBOPHUTE (OHIOBE, OPraHH3UPAHU OT HEro.
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%y ACK

otp grouo

NPAJNOXEHUA KbM T'OAWHIHUTE ®PUHAHCOBH OTYETH

OnoBecrapane Ha IIOJIHMTHKATA 110 YupapJ/ieHHe HA PHCKA, NpOABJIKEeHHe

Ocnoena pamra, npodvasicenue

HpaBHnaTa PETIaMEHTHPAT METOANUTE 3a uzxemmbuunpa}{e, AHANIN3 H H3MEepBAaHe Ha PHCKOBETE, OnpenenaT
JIUMHTH ¥ KOHTPOJIHH MEXAaHH3MH, ﬂedm}mpaT HHBA Ha OTrOBOPHOCTH U B3€MaHe Ha PeLICHHA OT CTpaHa Ha

VYnpaBisBaoTo ApyKecTBO:
*  VnpaBuresneH chBeT
e Msmbannrenen gupexrop

®  Puck Mennmxnp/Otaen ,, Yrpasnenue Ha Pucka”

DOHIBT MHBECTHPA B LIGHHH KHMXKA JOMYCHATH 110, HIIH ThPryBaHH Ha Pery./IMpaHH Ma3apH, KakTo U B
H3BBHOOPCOBH PUHAHCOBH WHCTpYMeHTH. DOHABT 336Ma CAMO IbIITH NO3ULIMH,

Bceuiky GuHAHCOBH HHCTPYMEHTH HOCAT PHCK OT 3aryba. To3u puck ce ynpasassa nocpeacTBOM BHUMATENEH
nonGop Ha (HHAHCOBHTE HHCTPYMEHTH CBIACHO ONpEeNe/IEHN JIMMHTH. MakcuManHuAT pHck 3a
(HHAHCOBHTE HHCTPYMEHTH Ce OMpeieNs OT CNpaBeUInBaTd UM CTOHHOCT. BCHUKM nasapHM mo3wiumu Ha
®oHAa M pUCKOBETe, CBbP3aHM ¢ TAX Ce ClelAT HA JHeBHa Gasza. B JONBIIHEHHE CE€ M3TOTBAT M MECEYHH
OTHETH, KOWTO Ce MpPEACTaBAT 3a pasrnexnaHe Ha YC, HC u ormen ,,ChoTBercTBHE” Ha YnpasnsBamoro

JPYXeCTBo.
Hazapen puck

[TasapuuaT puck € pHCKBT OT HAcTbIBaHe Ha Owaemn npoMeny B Na3apHUTe YCJAOBUA (KATO JIMXBEHH
NPOLEHTH, BATYTHH KYpPCOBE,LICHH HA KANUTAJI0BU MHCTPYMEHTH (UEHOBH PUCK) M KPEIMT Crpen), KOUTo
MOraT 71a HaMalsT nasapHaTta CTOHHOCT Ha (UHAHCOBHTE AKTMBH H CHOTBETHO HETHHUTE TMPUXOAH OT
JleiHocTTa.

YNpaBnsBamioTo JApy»KeCTBO yNpPABIABA MHBECTHLHHTE Ha Donpna, OTYHTAHKH NMPOMEHAIUATE CE Ma3apHH
ycaosus. Llenta mpu ynpaBieHWeTo Ha nasapHHs pHCK e KOHTPOJ Ha pasyMHa / NpHEMIMBA PHCKOBA
€KCHO3HLNA ¢ OrJIel ONTHMH3UPAHE HA JOXOOHOCTTA.

OcHoBHHTE LEJIH Ha HHBECTHIIHOHHATA MTOJHTHKA Ha JOTOBOpPHHSA (i)OH,ll ca:

* HapaCTBaHe CTOHHOCTTa HA HHBCCTHUHHATE Ha NMPHTEXKATENHTE HA NAJIOBE BLB (DOHlIa, OCPEACTBOM
peanu3rMpaHe Ha MaKCHUMAJICH BB3IMOMNEH JAOXOA NMpPH IToeMaHe Ha HHCEBK PHCK;

* OcHrypsBae Ha TMKBHAHOCT — MObPIKAHE HA TMKBHIHH AKTHBH B PaMKHUTE Ha OrpaHHYEHHATA 32
HHBECTHPAHE OT JOTOBOPHMA (OHI, NMpeNBUACHH 1O 3aKOH M/ WIH ITOCOYEHH B Ipocnekra Ha
AOTOBOPHHS YOH, KOHTO J1a OCHTYpPABAT HOPMATHOTO ¢yHkuronnpane Ha ®onaa 1o OTHOLIEHHE HA
3aBDKHTENTHOTO O6pAaTHO M3KYIyBaHe Ha S/OBE B ONpeeaeHHTe CPOKOBE M paslpefie/icHHe Ha
nevanbara cpeJ HHBECTUTOPHUTE.

[Tasapuusr puck, Ha koifto e w3noxen Mouga ce clieaH Ha exenHeBHa 6aza. MHCTpyMeHTHTe, B KOHTO
uHBecTHpa DoHna, ce moplUpar Taka, 4e HHBECTHIMOHHMST noprdeiinn ga 6bae MAKCHMAIHO
JHUBEPCHGHLMPAH U 3aLUTEH OT HeOIaronpUATHH IBW/KEHHS Ha LIEHUTE Ha (HHAHCOBHUTE Ma3apH, KaKTo
W OT CHLIECTBCHA CKCMO3HIUNA KbM HHIMBHYANICH Ma3apeH CEKTOP/KOMIAHHA/EMHCHA.
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4ACK

otp group

INPUJIOXKEHUA KbM FOAUIIHUTE ®PUHAHCOBU OTYETH

OnosecrsaBane Ha NOJIHTHKATA 10 YIPABJICHHE HA PHCKA, IPOLbIKEHHE

Banymen puck

BasyTHHAT pUCK BB3HHMKBA NP MHBECTHPAHE BbHB (bMHAHCOBH MHCTPYMEHTH, I€HOMMHHDAHH B 4yXKIa
Basyra.CoraacHo [lpaBunara 3a ynpaenenwe Ha pucka Ha (DoHaa, NpPH HANWYHE HA AKTHBH
ACHOMHHHMpAHU BB BalyTa pasiM4Ha OT €BPO H JieBa BATYTHHAT PHCK Ce H3MEpBa upe3 HCTOpHYeCcKa
BOJIATHIIHOCT Ha BadyTHUSA Kype. Pasrpesenennero no BajayTH Ha akTUBHTE Ha (OHAA KbM kpas Ha 2013

F'OAWHA © KaKTO cjeBa;

2013 % oTt

obmiara

CTOHHOCT Ha

AKTHBHTE

DUHAHCOBM aKTHBH, TEHOMHHUMPAHH B JIeBa 6726 75.42
DUHAHCOBH aKTHBH, ICHOMHHHPAHHU B €BPO 2192 24.58
O6wo 8918 100.00

Ilpu peficrammar B buarapus Banyren Cueer u (ukcupanus Kype Ha GbarapcKus jeB KbM €BpoTO,
DOHIET He € H3/IOKEH Ha ChLIECTBEHH HeBIArONPUATHHI NOCIEANIH OT NPOMSHA Ha BallyTHHTE KypCOoBe,
Thi KATO HHBECTHUHHTE My Ca IEHOMHHHPAHH SIHHCTBEHO B OBArapcKH jesa U eBpo.

Jluxeen puck

Jlnxsen puck e puckbT oT 3aryba, abKama ce Ha koneGaHHS B OBJelINTe NApHYHH MOTOUH WM
CIPABE/UIMBATA CTOHHOCT Ha (PMHAHCOBHTE HHCTPYMEHTH B Pe3yJITAT Ha [IPOMEHH B I1a3apPHUTE JTUXBEHH
NpoLeHTH. KbM jaTata Ha M3roTBSHe Ha OTHYeTa 3a (DMHAHCOBOTO CHCTOSHME HA QPoHna HiMma
JIMXBOYYBCBHTE/HH aKTHBY M [TACHBH.

I]enosu puck

LIeHOBUAT pHCK € PHCKBT OT Craj B CTOWHOCTTa Ha (DMHAHCOB HHCTPYMEHT WM Ha noprdeina or
(pHHAHCOBH AKTHBH, TH/IKALL Ce HA GAKTOPH PABIMYHH OT Te3H, BB3HHKBALUK OT JIMXBEH WIIH BATyTEH
puck. ToBa morar na ca (akTopu creuMpUUHO OTHacAWM ce 10 HazeH HHCTPYMEHT WU HEroBus
CMHTCHT, KaKTO M OT O0OWIO-Na3apHH (aKTOPH, 3acAralld BCHYKH HHCTPYyMEHTH TBPryBaHH Ha
CBOTBETHUA Na3ap (CHCTeMeH pHCK). LIGHOBHMAT pHCK BKMIOUBA M KpemuT cripea pHUCcK, KOMTO
NPCACTaB/IABA PUCKBT OT CMaj B LEHATa Ha JBJrOBMTE HHCTPYMEHTH [MOpajH YBE/IHYEHHE HA
H3HCKYEMaTa PHCKOBA MPCMHS 32 KOHKPETEH EMUTEHT W/H 0OIIO-Na3apHO Pa3liHpsBaHe Ha KPEAUTHHTE
cnpenose. Thii kato BcuukH GuHaHCOBM HHCTpYMeHTH Ha DOHAA ce OTYUTAT 11O CIpaBe/UIHBa CTOMHOCT,
BCHHKH TIPOMEHH B [Aa3apPHHTE YCIOBHA peIeKTHpAT BBPXY HETHUTE NMPUXOZH OT WHBECTHIHOHHA
ACHHOCT.LIEHOBHAT ~pHCK Ce yNpaBiIsBa OCHOBHO, upe3 CB3JABAHETO M MOJUIbPXKAHETO  Ha
nuBepcHduLMpan noptdeiin or HHCTpymenTH. KbM [aTaTa Ha M3roTBAHE Ha OT4YeTa 3a (HHAHCOBOTO
CbCTOAHHME Ha DOHA HAMA AKTHBH MO/UTOXKEHH Ha LIEHOBH PHCK.
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otp grovp

NPHIOXKEHUA KbM F'OAUIIHUTE ®UHAHCOBU OTYETH

OnogectiBane Ha NOJHTHKATA 110 ynpapJjieHHe Ha pHCKa, npoaAbLJIXKEeHHe

Kpeoumen puck

KpeAnTHHAT pHCK ¢ BB3MOKHOCTTAa OT HAMAIABAHE HA CTOMHOCTTAa HA NO3HIMATA B OIpeaeseH
(GHHAHCOB HHCTPYMEHT NpH HEOYAKBAHHM CHOMTHS OT KDCOUTEH XapakTep CBbP3aHH ¢ EMHTEHTHTC HA
(bHHAHCOBH MHCTPYMEHTH, HaCpelIHa CTPaHa 110 6OpcoBH M H3BBHOGOPCOBH CHENKH, KAKTO H IBP)KABHTE,
B KOUTO T€ H3BBPHIBAT ASHHOCT.

IIpaBunara 3a ouenka u ynpasnenue ua pucka Ha ®omza pasrpaHu4aBat CJIeTHHUTE THIIOBE PUCK:

* Koumpazenmen puck - puCK OT HeW3ITbIHEHHE Ha 3ab/DKCHHATA OT HACpellHaTa CTpaHa Mo
U3BBHOOPCOBH CHENKH; :

e Cemvamenm puck - Bb3MoxHocTTa PoHma n1a He N0JTy4YH HaCcpeUIHH MapuuHH CPeACTBa MM
(MHAHCOBH MHCTPYMEHTH OT KOHTpareHTt Ha JaTaTa Ha CeThJIMEHT, CJIe[l KATO TOH € W3MTbJIHUA
3a[b/DKEHHUATA 1O JaACHH CHETKH KbM TO3H KOHTPAreHT.

*  Husecmuyuonen xpedumen puck - PHCKBT OT HaMajiiBaHe Ha CTOMHOCTTa Ha WHBECTHIMSTA B
AalieHa IBJIroBa LICHHA KHUIA MOPAjH KPEAUTHO CLOHTHE NMPH eMHTEHTA Ha TO3M HHCTPYMEHT.
KpeautHo cw»6utne Bratousa o6sBsiBaHe B HECBHCTOATESIHOCT,  HEIIaTeKOCMOCOOHOCT,
CBILECTBCHA NPOMAHA B KallHTaI0BaTa CTPYKTYpa, HAMa/IsBaHe Ha KPeANTHHSA PEHTHHT U Ip

erlIHTHaTa CKCITIO3HLMA KbM JlaTaTa Ha H3rOTBSHE HA OTYeTa 3a C])IdHaHCOBOTO CbCTOSAHHE, € (bopMHpaHa
oT 06maTa GanaHcoBa cToiHoCT Ha pasrutaljateJIHUTE H JEeMO3HTHH CMETKH B OaHKH:

B xunsiou neea 2013 % ot
obwara

CTOHHOCT Ha

AKTHBHTE

IMapuany cpencrea 2542 28.50
Jenozurn 6376 71.50
O61o 8§918 100.00

KpCﬂ,HTHHHT PHUCK OTHOCHO NMapHYHHUTE CPEACTBa H Cpe/ICTBATa MO AENO3UTH Ce CYMTA 3a HECHIUECTBEH,
TBHH KaTo CDOHII’LT ABPIKH BJIOI'OBE CaMoO B 6aHKH, YHETO KPECAUTHO Ka4vYe€CTBO ce aHaJIM3Hupa peryiaiapHo
CBBMECTHO CBC CHCLHAIM3HPAHO 3BE€HO B bankara-maiika.

Kem Kpas Ha nepHoaa HIMa ChILeCTBEHH KOHIICHTPALIMH Ha KPpEeIUTEH PHCK IO OTHCTHH €MHTEHTH.

Juxsuoen puck

Obwns NUKBUAEH PHCK MpPeJCTAB/ISBA PUCKBT B onpeaeneH MoMeHT QOHABT jJa He pasnonara ¢
AOCTATBUHO JIMKBHIHH CPEJICTBA 32 M3NBJIHEHHETO HA CBOMTE 3a/{b/UKEHHS MO OGPATHO M3KyIyBaHe Ha
AANOBE, B PE3YNTAT HA KOETO [a BB3HHKHE HENOCTHI M Ce HANOXKH NpOJak6a HAa AKTHBM U
TMPHBIIHYAHE HA CPENCTBa NPH HEOMArONPUATHH NMA3apHH ycI0BHA. JIMKBMAHHAT PUCK CHIO TaKa MOXKe
M Jla BBSHUKHE KaTo CNEACTBME OT HMCKATA JIMKBMIHOCT Ha KanMTATOBHMS [1a3ap, KAKTO M npu
HeoOMYalHO TONEMH MOPBYKH 3a OGPATHO U3KYITyBaHEe Ha JA/IOBE, KOMTO MOrarT Aa AOBeJar 10
M34eprIBaHe Ha NapUYHHUTE CPEACTBA Ha (hOHA.
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aCK -

NPHJIOXKEHUA KbM M'OAUIIHUTE ®UHAHCOBY OTYETH

100

OnosecTsiBaHe HA MOJIHTHKATA 110 YUupagsJjleHHe HA PHCKA, NPOABIKEHHE
Jlukeuoen puck, npodvacerue

DOHABT € WIbKEH Ja MOMAIBLPKA TAKaBa CTPYKTYPa Ha AKTUBHTE W NAacHBUTE, KOATO MYy MO3BONABA 7a
OCBILECTBABA OE€3MPENATCTBEHO AEHHOCTTa CH KaTO MOracisa CBOEBPEMEHHO 3aJBJDKEHHATa CH Ha
pasymHa ueHa Ge3 na ce nanara npu6bp3ana paznpoaax6a Ha JOXOTOHOCHH aKTHBH. DOoHABT NPUBIHYA
CPECTBa  MOCPCACTBOM  €MHCHA Ha COOCTBEHM [sJ10Be.YNpPaBiICHHETO W NOAABPKAHETO Ha
THKBUAHOCTTa Ha (QOHAA Cce OCHIIECTBIBA OT YNpaB/IsABALIOTO ApYXecTBO, C¢hrnacHo ,JlpaBuna 3a
MOANBLPKAHE H yNPABICHHE HA JIMKBHIHOCTTA HA IOTOBOPeH (OH/ Ha MapUuHMA nasap, OpPTraHM3HpPaH H
ynpasngsan ot “JICK Vnpapnenue Ha aktusu” AJ[”. Ilpskata ortroBopHOCT 3a ympaBieHHeTo M
MOAXBPHAHETO HA JIMKBUIAHOCTTA € Ha OTAen “YmpapieHue Ha MOpThEHIN”, a THKBHIHUAT PHCK ce
CJlefn OT OTAeN ,,YNpaBieHHe Ha PHCKA . 3a OTYETHOCTTA HA JIMKBHIHHTE CpeicTBa OTroBaps OTAEN
“C4eToBONCTBO™,a 32 BETPELIHUS KOHTpoJ- otaei ,,CroTBeTCTBHE .

OcHoBHHTE NIPHHUMIH, KOHTO YIIPABNABALIOTO APYKECTBO CIE/BA NpH NOAABPAKAHETO H YIIPABICHUETO
Ha THKBHUAHHUTE cpeacTBa Ha QPOHMA, ca KaKTO ClleaBa:

® Cla3BaHe Ha NpaBWiaTa, 3aJO0XE€HH BLB BBPTPCIIHHUTC JOKYMEHTH Ha AOTrOBOpPHHUA (bOHL[, KaKTO H
H3HCKBaHUATA 3a JIMKBHOHOCTTA, pEerjlaMeHTUpaHH BBB BCHUYKH 3aKOHOBH U NOA3aKOHOBH

HOPMAaTHBHH aKTOBE, Kacaelly JOroBOpHHA CbOHIl;
® TNOCTHUraHe Ha ONTHMAalHA JIHBCpCHd)HKaHHH Ha HHBCCTHUHUOHHUS nopT(beﬁn;
® aHaJIM3 H aJEKBATHO YOpaBJICHHE Ha NMAPHYHHATE oTouH;,

¢ TUTaHUpaHe Ha H3BLHPEIHHTE obcTosTeNCTRA.

Cnaseanero Ha H36pOCHHTC Mo-rope NMpHHLMIIK UMAT 3a 1ej OCHI'YPABAHETO HA 3alllUTa Ha IpaBaTta H
HHTCPECHUTEC HA MIPHTEXKATE/IUTE HA JAAI0BE Ha CDOH,ZIa M U30IrBaHeToO Ha NOTEHUHATHH JHKBUIHH KpH3H.

o-pony ca npepcraBenu Tabauuy 3a nagesxHaTa CTPYKTYpa 110 OCTaThYeH MaTypuTeT ksM 31.12.2013 r.

Kum 31.12.2013 Holm. Orlmge Or3m bes O6wo
3Mm. Holr MATYpHTET

B xunaou nesa

Axrusu

Iapuunu cpencraa 2 542 - - - 2542
Hernosutu 5379 699 298 - 6376
O61mo axkTHBH 7921 699 298 - 8918
Tekynn 3abmxeHns 7 ) ) ) 7

(¢ marypurer 0 1 M.)

O0mo 3agbaxenns 7 - - 7
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13.

NOPHJIOKEHUA KbM I'OJAUILITHUTE ®UHAHCOBH OTYETH

OnosectaBane Ha HO/IHTHKATA N0 YIIpABJICHHE HA PHCKA, IpoABbJIKEHHE

Onepayuonen puck

OnepaLnoHHHAT PHCK € PUCKBT OT AMPEKTHH WA HHIMPEKTHH 3ary0H, B pe3y/ITaT Ha YOBELIKH PELKH,
MPOMYCKH B CHCTEMHTE U HETIOAXOMAIIH NPOUEYPH H KOHTPOJI. ONEpaLMOHHUAT PHCK MOXeE 1a Oble
PHCK OT OnepauuH, pHCK OT HHGOPMALUHOHHMTE CHCTEMH, PHCK OT 3aKOHONATEICTBO M BBTpELIHA
HOpMaTHBHA ypeada, PHCK OT YOBEIIKM PECYPCH.

OnepaunoHHuaT puck, obekT Ha koitto e PoHpa, NPOH3/IH3A OT ONEPALUMOHHHMS PHCK, CBBP3aH ¢
OpraHu3alikATa U NeHHOCTTa Ha YNpaBiIsBalloTo APYKeCTBO. B Tasm BPB3Ka, ONEPALHOHHMAT PHCK ce
C/€[H Ha HHBO YTNpaBIsBAalUO APYKECTBO B CHOTBETCTBHE C IlpaBunata 3a onenka u ynpasnenue Ha
pucka Ha ¢ponna u INpaBunara 3a ynpaelieHue Ha pucka Ha Y[ JICK Vnpaenenue na aktusu” AJl.

OnepauyoHnuns puck ce pery/npa ChIIaCHO CTpaTerwuTe 3a YNpaBjeHHe Ha BUIOBETE ONEpPALMOHEH
PHCK, neuHUpaHH B nipasuiata. B nonbisenne, B ynpapassaimoro ApYKECTBO € MpHeTa H Mpolieaypa
3a chOUpaHe Ha JaHHH 32 OIePaTHBHO-PHCKOBH CHOHTHSA M I0K/IaBaHe Ha WHLUIEHTH.

B crorsercreue ¢ Tlpasunara 3a ynpaenense Ha prcka Ha YTpaBnsaBanioTo ApyKecTBo Haii- MAJIKO ABA
[TETH TOXULIHO Ce H3TOTBAT OTYETH 3a XAapAaKTEPHUCTHKATA M HUBOTO HA PUCKA, CBBP3AHHU C NpOLECcHTe U
cucTeMuTe Ha JIpy»KecTBOTO.

IIpHGAH3HTEIHH CHETOROXHY OHEHKH H AONyCKaHus

Ouenka no cnpasednuga cmoiinocm

Honumuxa npunazana cieo 1 anyapu 2013z00una

Cnpasennuga cToifHOCT € eHara, KosTo 61 6Ha NoJyveHa npu npoaax6ara Ha aKTHB HIIH [1aTeHa MpH
TPEXBBPIAHETO HA NacHB B 00uuaiiHa c/ieka MexKy Na3apHH YYaCTHHULH KbM ATATA Ha OLEHABAHE HA
OCHOBHHA nasap 3a NpYXECTBOTO WM NP JIMIICATA HA TaKbB, HA HAH-M3TOIHHUA nasap 10 KOHTO
APYKECTBOTO HMMa JOCTBII KbM Ta3H Aata. CripaBeminBata CTOHHOCT HA IACHB OTpassBa pHUCKa OT
HEH3MBJIHEHHE HA 3a/IbJKEHHUETO.

Korato e Bm3moxuo, [lpykectBoto ouLeHspa CrpaBe/IMBaTA CTOHHOCT HAa €IHH HHCTPYMEHT,
H3NON3BAHKH GOPCOBHMTE LIHU HA AKTMBHHA Ta3ap 3a TO3H HHCTpyMeHT. [la3apwT ce cuuTa 3a akTHBeH,
aKO CJCIKHTE 32 TO3H aKTHB MMM NACHB Ce M3BBPLIBAT C JOCTATBUHA YECTOTA M OBEM, Taka 4e ce
OCHIYpsBAT HEMPEKBCHATA LIEHOBA HHGOPMALIUS.

Axo HAMa GopcoBa LieHa Ha aKTHBeH nasap, NpYKECTBOTO HM3I10/13Ba TEXHHKH 3a OLEHABAaHE, KATO
MAKCHMaJHO HM3MONM3BA  MOIXOAAIIM HAOMONAEMH BXONAIIM JAHHH M CBEXIA JO MHHHMYM
H3MOI3BAHETO HA HeHabmofaemute. Msbpanata TeXHWKa Ha OLEHSBaHe OOXBAIIA BCHYKH daxropw,
KOHTO NMasapHATE yMacTHULM GHXa B3ENH B NIPEABUI NTPH LEHOOGPA3yBAHETO HA CEIKATA.

Hait-n06poto nokazarencteo 3a cripasennusa croitnoct Ha (GHHAHCOB MHCTPYMEHT 06WYaliHO e LeHara
Ha Cle/IKaTa, T.e CpaBeUIMBaTa CTOMHOCT Ha MPEXBHPICHOTO WIH MOTYYEHO BB3HATPAKIEHHE. AKO
AAPYXKECTBOTO ONPEACIIH, e CTIpaBeNIHBATa CTOHHOCT MPH [TbPBOHAYATHO MPH3HABAHE Ce pasiHu4aBa oT
LCHATa Ha C/le/IkaTa M HAMa 0Ka3aTe/ICTBO 3a CIPAaBEUIBATA CTOMHOCT upe3 GOpcoBa LeHa Ha CXOJICH
aKTHB WM MaCHB, HUTO T4 Ce 6a3npa Ha TEXHUKA HA OLICHSBAHE, KOATO H3IOMN3BA AAHHH OT HaGONAeMH
Na3apH, TOoraBa (YHHAHCOBHMAT MHCTPYMEHT ITbPBOHAYANHO CE OLEHSNBA MO CTpaBe/IHBa CTOHHOCT,
KOPHIMPAHA J1a pa3sCpOHH pasfHKaTa MEX(Ly CIpaBeUTHBA CTOHHOCT NP MbPBOHAYANHO NPH3HABAHE H
leHaTa Ha caenkara. B nocnencteue tasm pasauka ce npusHaBa B meyantu u 3aryOH pascpoveHo Ha
NoAXozswa Oasa 3a KMBOTA HA MHCTPYMEHTA HO He M0-KBCHO OT MOMEHTA, KOFdTo OLIEHKaTa MOXe
H3LAI0 N1a ce MOAKPENH OT HaGII0AaeMH a3apHU JAHHH WM C/IEJIKATA € NPUKITIoUeHA.
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atp group

IPHJIOKEHHUA KbM I'OJAULITHUTE ®UHAHCOBU OTYETHU

&

HpH6aH3HTe N CHETOROXHN OLEHKH H JONYCKAHMS, HpOoAb/DKeHHe
Ouenka no cnpaseonusa cmoiinocm, npodvarcenue

AKO aKTHMBa MJIM MacHBa, KOHTO ce M3MEpBA M0 CHpaBe/UIMBA CTOHHOCT MMa LieHa ,KymyBa” M LieHa
»TpOJIaBa”, ToraBa qpy»eCcTBOTO M3MEPBA aKTHBHTE W IBJITUTE MO3HLMH MO LEHA ,,1poJara”, a MaCHBUTE

H KbCH MO3HLMH 110 LIeHa ,,KyIyBa”.

CnipaBe/inBaTa CTOMHOCT Ha A€NO3NT Ha BIDKAAHE € He IT0-MaJika OT CyMarta, IbJDKHUMA [TPH NMOUCKBaHe,
AHCKOHTHPaHa OT MbPBOHAYAHATA J1IaTa HA KOATO AETIO3HTA MOXKE [1a CTAHE H3HCKYEM.

JpyxecTBoTO NpH3HaBa TpaHChepH Mex Iy HHBaTa HA HepapxusaTa Ha CrpaBelJIMBUTE CTOHHOCTH KbM
Kpas Ha OT4ETHHUA NEPHOJ, IIPe3 KOHTO € BE3HHKHANA POMSIHATA.

Honumuxa npurazana npeou 1 anyapu 2013 200una

CripaBeanuBata CTOMHOCT Ha (PHHAHCOBUTE MHCTPYMEHTH ce onpesens Ha 6a3a KOTHPOBKUTE Ha
Na3apHH IIEHH KbM JaTaTa Ha OTYeTa 3a (PMHAHCOBOTO ChCTOSHME, (€3 [a ce BKIIOUYBAT pazxonuTe o
OCBLUCCTBABAHE HA CHesKkaTa. MeToauTe 3a onpejelsHe Ha CNPaBEUIMBATA CTOMHOCT Ha ¢$HHaHCOBHTE
HHCTPYMEHTH ca noapoGHo omucand B IlpaBunata 3a oueHka Ha noprdeina 1 3a onpenensHe Ha
HETHaTa CTOHHOCT Ha akTHBHUTe Ha Doupa (ITpaBmnara 3a OLIEHKa).

B ciyuaii we TakuBa KOTHPOBKM Ha masapHM ueHH He CBUICCTBYBAT, CIIPaBeAIMBATA CTOHHOCT Ha
(hHHAHCOBHTE MHCTPYMEHTH Ce Onpeness Ha 6a3a OLeHBYHH MAaTEeMaTHYECKH METOJH UIIH MOCPEICTBOM
TCXHUKH Ha JUCKOHTHPAHE Ha MapH4HUTe NOTOLUM. ClpaBenIHBaTA LIEHA HA M3JANEHHTE OT Peny6nmka
buarapus uensu kuika, Ha 6barapeku u HY)KAECTPaHHH OOJIMralH, TOMyCHATH 10 HITH ThPryBaHH Ha
PETyMpaH nasap, KaKTo ¥ Ha OBJUralMH, KOHTO He ce ThPryBaT Ha peryiMpax nasap ce U3BBpLIBA Ype3
NpHIaraHe Ha MeToJa Ha AUCKOHTHPAHHUTE MAPHYHH IIOTOLH.

Ilpu onpesiensiHe Ha HOpMa Ha IMCKOHTHpaHe 3a M3NANCHHTE OT Perty6nuka bbirapus LeHHH KHIDKa ce
fpujara MeTOABT Ha JIMHEHHATa WHTEPIONALMA, KAaTO 32 OCHOBA CE Ha W3YMCICHHATA Ce W3NON3BAT
UCHNTC HA TIOC/ICAHUTE M3NAJICHH EMHCHH C MAaTYPMTET Haif-GNu3KaTa Mpexokaama M Haii-Giauskata
ClieliBallia Ha ThpceHata eMucus. Ilpu onpenensHe Ha cnpaBe/IHBaTA LleHA HA OCTAHAIUTE obnurauum
3a HOpMaTa Ha NHCKOHTMpaHe Ce MNpU/ara HacTOAINATA JOXOJHOCT O Nafeka HA LEHHH KHIKA Che
CXOIHH XapaKTEpPHCTHKH (BHJ, YCIOBHS Ha IUIAlUAHE M Majiex), AOMYCHATH A0 HIH ThpPryBaHH Ha
PEry/MpatH NasapH, KOPHrHPaHa ¢ PHCKOBA MPEMHUS, OTPa3sBalla PUCKA HA eMHUTEHTa WM HACTOAINATA
AOXORHOCT JI0 majexka Ha ABPKABHH LEHHH KHHXKA ChC CXOOHH YCIOBHA HA IUIAlLAHe W najex,
KOpHI'HpaHa ¢ pUCKkOBa MPEMHs, OTPa3ABalla PHCKA Ha EMUTEHTA H 1a[eHATA EeHHA KHUTA.

CnpaBemeaTa LI€Ha Ha aKLHU ce H3BBLPUIBA ITO CIICAHUTE METOIH:

® METOJ Ha CHOTHOLIEHHETO [eHa - neyanta Ha APYKECTBA aHAJIO3H;
® METO/l Ha HeTHaTa OajlaHcoBa CTOHHOCT Ha aKTHBHTC,

® METOMO Ha AUCKOHTHPAHUTE HETHH NapH4HH HOTOLH.

Meronure ce npunarar B ocouenus mo-rope pea. Korato naieH MeTox He Moske na Opjie M3MONI3BaH, ce
TpeMHHABa KM CICABALIMS MOCOUCH. MeToanKaTa 3a M34HC/IABAHE HA CIIPAaBE/IHBATA LEHA HA aKLHH Ce
onpenens B [IpaBunara 3a ouenka.

23



13.

4ACK

otp group

NPHUJOXKEHMA KbM FOIUIIHUTE ®UHAHCOBU OTYETH

IIpuGAM3HTEIHH CUETOBOIAM OLEHKH H AOMYCKAHHS, HPOIAb/KCHRE
Ouenxa no cnpaseonusa cmoiinocm, HpOOvIICEHUE

OHPCHCHHHCTO Ha chnpaBeyidBaTa HeHa Ha Ipapara ce H3BBPIIBA, KaKTO CJieaBa:; Mo I[I¢Ha,
npeacTaBigBaia pa3jMKara Mexay HeHara (onpe/:xeneHa ChbIJIaCHO HAaYHWHHTE 34 OUECHKAa, TIOCOYEHH B
HpaBHnaTa 3a OHGHK&) Ha CBIIECTBYBAIUTE AKIIHH Ha APYXKECTBOTO H €MHCHOHHATA CTOHHOCT Ha
HOBHUTE AKLHH OT YBEJIMYCHHETO Ha Kardrana, YMHOXKE€HA IO CHOTHOILIEHHETO Ha 6p0$l aKlHH B €1HO

npaso,

CripaBesniuBaTa 1leHa Ha KOM-ONMUMH H Ha MyT-ONLHK ce onpenens no merona Ha Black-Scholes, a
OLEHKATa Ha (PIOYBPCH — Ype3 NpHIaraHe Ha (popmynara, nocouena g [pasiiara 3a oleHka.

CnpasennnBata LeHa Ha MHCTPYMEHTHTe Ha NapU4HuA Nasap ce H3BBpPUIBA Ha 6a3a HOMMHAIHA
CTOMHOCT, HaTpyraHa JIMXBAa M KAllMTaa0Ba nevanba/sary6a KbM MOMEHTA Ha OLEHKA, KATO MeTONHKATA
3a TAXHOTO W3UMCIIABaHe ce onpenens B [Ipapunara 3a onenka.

HHBCCTHHHHTC B [JI0B€ HA JAPYTH KOJIEKTHBHH HHBECTHUHMOHHH CXEMH BKIHOUYUTEIHO B CJlydyauTe Ha
BPCMCHHO CNUpaHe Ha O6paTHOTO H3KYyTIyBaHe, ce H3BBPILBA 10 IOCeqHaTa oO0jgBeHa LeHa Ha 06paTHO
H3KYITyBaHe, Taka KaKTo ca ]'Iy6HHKyBaHH OT YNpaBJIsIBaILliHUTe ApYy»XKecTBa Ha CHOTBETHHTE JAOrOBOpHH
d)OHIIOBC HJIH HHBCCTHUHOHHH JApYyxKecTsa.

(DOH,E(BT onpenend cnpaseanuBa CTOﬁHOCT, H3NON3BAHKH CJeJHaTa ﬁepapxm], KOATO OTpa3sBa
3HaAYUMOCTTA Ha (baKTOpHTe H3ITO/I3BAHH 34 ONpeaciastHe Ha CNpaBeyIMBa CTOHHOCT:

® Huso 1 - Bxogsumre nanun Ha uuBo | ca KOTHPaHHTE (HEKOPHTHPaHH) LIEHH HA MHCTPYMEHTH Ha
AKTHBHHTE I143aPH 32 UIEHTHYHH GHHAHCOBH MHCTPYMEHTH;

* HuBo 2 - BxoasumTe JaHHU Ha HHBO 2 ca BXOAAILM JaHHH 32 AaJeH aKTHB WIH NaCHB, Pa3IUYHH OT
KOTHPaHHTE LIeHH, BKJIIOYCHH B HWBO 1, KOMTO, NPAKO MJIH KOCBEHO, ¢4 JOCTBIHH 3a Habnoaenue.
Tasu kaTeropus BKIIOUBA MHCTPYMEHTH, OLEHABAHM M3MON3BANKH: KOTHPaHH LIEHH Ha NOogoGHH
AKTHBH WM NACUBH HA aKTHBHM Ma3apH; KOTUPAHH LEHH HA MACHTUYHH WM MONOGHU aKTHBH M
MacHBH Ha M1a3apH, KOHTO He CE CYMTAT 32 aKTHBHH; JPYTH TeXHHKH 3a OLEHABAHE, KbACTO BCHUKH
SHAYHMH BXO/IALIM NaHHHM Ca MPSKO WM KOCBEHO NOCTBITHM 3a HABITIOEHHE, H3TION3BaHKU naszapHu
JIaHHH;

* Hueo 3 - pxomsmmre faHHM Ha HMBO 3 ca HeHaBiroTaeMH BXOJIAIIH NaHHH 32 JaJeH aKTHB WM
nmacuB. Tasu kaTeropus BKJIIOYBA BCHYKH MHCTDYMEHTH, IIPH KOMTO TEXHHMKATa 3a OLEHABAHE He
BKJIIOYBA HAGIIOIaeMH BXOJAIIM JAHHH M HeHAOMIOaeMHTe BXOJLIIH [JAHHH HMAT 3HAYUTENIeH
eeKT BBLPXY OLEHKaTa Ha MHCTpymenTa. Tasu KaTeropus BKJIHOYBA HHCTPYMEHTH, KOWTO Ce
oueHABaT Ha 6a3aTa Ha KOTHPaHM LEHH HAa MOXOGHH HHCTPYMEHTH, KbIETO 3HAYMTETHH
HeHaOMoOaeMH KOPEKUMM WTH TPeINIONOKEHHS ce H3MCKBAT 3a Aa OTPa3sT Pa3NUKUTE MEXKIy
HHCTPYMEHTHTE;

Dunancosu uncmpymenmu omuemenu no CHDABEONIUGA CMOTIHOCH

KBM kpas Ha nepuona OoHawT He NPUTEXKaBa (PUHAHCOBU WHCTPYMEHTH, OTYETEHH MO CIIpaBeInBa
CTOMHOCT.
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NPHJIOKEHUS KbM MOJIMUIHUTE ®UHAHCOBU OTYETH

HpﬂﬁﬂHZ!HTEJ]HH CYETOBOAHH OUCHKH H ACMYCKAHHA, NPOABL/LKEHHE

DunaHCOsU UHCIMPYMenmU, KOUMO He ca omuemeni no crpasednuea cmoiinocm

DuHaHCOBUTE HHCTPYMEHTH, KOHTO HE Ca OTYETEeHH [10 CrnpaBesIMBa CTOHHOCT B neuanda u 3ary6a ca
KpaTKOCpOYHH d)HHaHCOBH AKTHBH H NACHUBH, YHATO GajlaHCcoBaTa CTOMHOCT € Pa3zyMHoO HpHGJII/DKCHHC Ha
CripaBeyINBaTa UM CTOHHOCT.

TaGnnuara no-gony npencrass crnpaseanTMBaTa CTORHOCT Ha (HHaHCOBHTE HHCTPYMEHTH, KOMTO He ca
OTHCTCRH 110 CMPaBe/THBa CTORHOCT, CIOPE/1 H3MO/I3BaHaTa HepapXus Ha CrIpaBeTHBAaTa CTOMHOCT.

DHHAHCOBH AKTHBU

B xunsou nesa Hpna. Hugo 1 Hugo 2 O6u1o0
31 mexemspu 2013

Iapuanu cpeactra 5 - 2542 2542
Jenozuru 6 - 6376 6376
O6wmo - 8§918 8918

PHHAHCOBH NacHBH
Tekymy 3anbmxenus 8 - 7 7
O6uro - 7 7

CbOHTHA ctex naTaTa Ha oTyera

CJIC,ZI Jarara Ha oT4yera 3a (bI/IHaHCOBOTO ChCTOSHHUE HE Ca HACTHIHINH CHOHTHA C KOpHryupaiy W/unH
HCKOpHTHpal XapakTep, KOHTO Ouxa OKa3allH BJIHSHHE BbPXY BEPHOCTTa MW NBJIHOTATA HA
npeacraBeHara BbB (bHHaHCOBHH OTYET HH(bOpMaLlHﬂ WJIH 33 KOHUTO f1a e HCOGXOIIHMO OITOBECTABAHE B
HacTOAINA (bHHaHCOB 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
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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;
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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.

Codms, 1.x. 1301 9
vit. Anabun Ne 36, er.3 .

Ter (02) 930 10 00

en. nowa: office@dskam.bg

/1. cTpaHuua: www.dskam.bg



T

4ACK

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.

Codus, n.x. 1301

vii. AnaGun Ne 36, er.3

Ter. (02) 930 10 00

en. noma; office@dskam.bg

1. crpannua: www.dskam.bg

bpXy Obreitoro

11



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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