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JAOKJAI HA HE3ABUCHUMHS OAUTOP

Jo npurexaTenute Ha 1470BE B
Horosopen dpoun ,,JJICK Crabunnoct - Esponeiicku akunu™

doxiaaa Bbpxy GHHAHCOBHS 0TUYET

Hue wussbpmisxme oauT Ha npusoxeHus ¢GuHancos orver Ha Jlorosopen ¢oua ,,JICK
Crabunnoct - EBponeficky akuun” (“@onpa’™), BKIOUBALL OTHeTa 3@ (PHHAHCOBOTO CHCTOSHHE
kbM 31 nekemspu 2013 rogmna, oTueTuTe 3a BceoOXBATeH JOXO/, 3a NPOMEHHTE B CODCTBEHHS
KanuTan M 3a NapuyHHTEe MOTOHM 32 rojMHATAa, 3aBbPUIBALIA HA Ta3u Jata, H BeNekKH,
BKJIIOUBAIH 00O0OILEHO ONOBECTABAHE HA CHIIECTBEHUTE CYETOBOAHM MOJMTHKH W JIpyra
NOSCHHUTENHA HHpOpMALIHS,

OmzosopHOCH HA PLKOBOOCMBOMO 3a (PUHAHCOBUS OMTUem

PBLKOBOACTBOTO € OTrOBOPHO 3a W3rOTBAHETO U AOCTOBEPHOTO NPEACTAaBAHE Ha TO3H CbHHaHCOB
OTHET B CHOTBETCTBHUE C MemyHaponHHTe CTaHAApPTH 34 CI)HHaHCOBO OTHHTAHE, NPUETH OT
EBpOﬂeﬁCKHﬂ C'b!OB, H 3a TakaBa CHCTEMa 3a BBTPCHIEH KOHTPOJI, KaKBaTo PBKOBOACTBOTO
onpeaesii Karo H€O6XOIII/IM8. 3a H3roTBAHECTO Ha C})HH&HCOB OTHET, KOHWTO Ja He CbAbpPiKa
CbIUCCTBCHH OTKJIOHEHHS, HE3ABHCHMO JaJIK Te ¢€ ABJDKAT HA H3MaMa HUJIH I'peHIka.

OmezogopHocm Ha 00uUMopa

Hawmara OTFOBOPHOCT C€ CBEXJa A0 H3pa3ABAHC Ha OAUTOPCKO MHEHUEC BHPXY TO3H Q)HHaHCOB
OTHET, OCHOBaBaIll0 €€ Ha HIBBPINCHHA OT HAC OIMT. Hamwmar ogur 6e npoBeAcH B
CBHOTBCTCTBHE ¢ M3HUCKBAHUATA Ha Me)K,Il}/I”IapO,HHHTe OIMTOPCKH CTaHLapTH. Tesn CTaHapTH
Hajarart Cla3BaHC Ha €THYHHTC M3HCKBAHHA, KAKTO U OAMUTHT Ja 6"]:}16 IJlaHHpaH H NPOBEACH
TakKa, 4¢ HUC J1a Ce y6€,ZIHM B pa3yMHa CTCNCH Ha CHUI'YPHOCT AOKOJIKO CbHHaHCOBPUIT OTYECT HE
ChAbPKA CHIICCTBCHH OTKJIOHCHHA.

OanTBT BKIIOYBA H3MBJAHEHMETO HA [MPOLEAYPH, € LET NOJydaBaHe Ha OJAHTOPCKH
JI0Ka3aTe/IcTBA OTHOCHO CYMHTE W OMOBECTABAHUATA, NPEACTABEHH BbB (DUHAHCOBHS OTHeT.
H36panute mnpouesypH 3aBHUCAT OT MpeleHKAaTa Ha OJMTOpa, BKJIIOYHUTENHO OLEHKaTa Ha
PHUCKOBETE OT CBLIECTBEHHM OTKJIOHEHMS BbB (HHAHCOBMS OTHYET, HE3aBHCMMO JajId Te ce
JBJDKAT HAa H3MaMa WM Ha rpeiuka. ITpH M3BBbPIIBAHETO HA TE3H OLEHKH HAa PUCKA OJUTOPBT
B3EMa M10J, BHMUMaHWE CHCTeMara 3a BBTPELICH KOHTPOJ, CBBP3aHAa C H3TOTBAHETO M
JAOCTOBEPHOTO TPEACTaBsAHE HAa (PUHAHCOBMS OTHET OT CTpaHa Ha MpeIpHATHETO, 3a Ja
pa3paboTH OIHTOPCKHU NPOLEAYPH, KOUTO Ca NOAXOAALH NPH Te3H 06CTOATENICTBA, HO He ¢ 1e
U3passBaHe Ha MHEHHE OTHOCHO e(eKTHBHOCTTA HA CHCTEMAaTa 3a BLTPEUIEH KOHTPOJ Ha
npeanpuatiero. OAWTBT CBLO TaKa BKJIIOYBA OLEHKa HAa YMECTHOCTTAa Ha [PUJIaraHuTe
CYETOBOJHH MONMUTHKH H PasyMHOCTTa Ha NPHOIH3UTEIHHUTE CUETOBOJHH OUCHKH, HAlpaBeHH
OT PHKOBO/JCTBOTO, KAKTO M OLEHKA HA LAJJOCTHOTO NPEACTABIHE BbB (GUHAHCOBHUS OTHET,

CuuTame, 4e MOJYYEHHTE OT HAC OAMTOPCKH AOKA3aTEICTBA ca MOJAXOMAIM H JA0CTATHUYHM 34
(opmupanero Ha 6a3a 3a u3pa3siBaHe Ha HAILIETO OJIMTOPCKO MHEHHUE.

KIMI Bunrapus OO[, 6barapcko ApYXecTso ¢

QrpaHnyeHa oTroBopHOCT 1 drpma-usnenka Ha KITMIM
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Mnenue

[To namie MHeHHe, (UHAHCOBMAT OTYET /JaBa BspHa M YECTHa MpeACTaBa 3a (YPHHAHCOBOTO
cberosHue Ha Domga kuM 31 pekemBpu 2013 roakHa, KakTo M 3a HeroBuTe (PHHAHCOBH
pe3yaTaTH OT ACHHOCTTA M 3a MapHYHHUTE MOTOLM 3a IOJMHATA, 3aBbplUBAllA Ha Ta3u jaTa, B
CLOTBETCTBHE ¢  MexayHapoAHHTe CTaHIapTH 3a (HHAHCOBO OTYHTAaHE, TIPHETH OT
Erponeiickus Cpro3.

I[OKJ]HH o Apyry mpaBHH # HA/I30PHH H3IUCKBAHHA

Toouwen doxnacd za oeunocmma Ha DPonda uzeomeen CbeNACHO UUCKeanuama Ha 4i. 33 om
3axona 3a cuemosoocmeomo

ChriacHoO HM3MCKBAHHATA Ha 3aKOHA 3a CUCTOBOJACTBOTO, HHE AOKIAJBaMe, Y€ MCTOpHYeCKaTa
¢dbuHaHCcOBa HHBOPMAaLMs, NpeJicTaBeHa B FOAULLIHUA J0KIaj] 3a AeiiHocTTa Ha POoHa, H3rOTBEH
OT PBKOBOACTBOTO CBLIAACHO Wi. 33 oT 3akoHa 3a CHETOBOJACTBOTO, CHOTBETCTBA BbB BCHYKH
CBHIMECTBEHH aclekTH Ha (UHaHcoBaTa HMHGOpPMalMs, KOATO ce ChAbPXKA B OAUTHPaHHA
roauineH (pUHaHcoB oruer Ha Monia KM W 3a rojuHara 3aBbpluBaiia Ha 31 pexemspu 2013
roauHa. OTrOBOPHOCTTA 33 U3rOTBSAHETO Ha FOAMIUHHUA J0KNa] 3a JeiHocTTa, KOHTO € 0106peH
Ha 04 mapr 2014, ce HocH OT prKOBOACTBOTO Ha PoHja.
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Méqva
OTYET 3A PUHAHCOBOTO ChCTOSTHHE
kbM 31 nexemBpu 2013

B xunaou nesa Hpua. 2013 2012
AKTHBH

IMapuunu cpencrsa 5 29 37
Jeriozuru 6 9700 3306
(DHHAHCOBH aKTHBH 3a ThPTYBaHe 8 535 -
0610 akTHBH 10 264 3343
Hacusu

Texymu 3agpmxeHus 9

0010 nacaBu

HeTHu aKTHBH NpHHAAJEKALINH HA
pHRaanekam 10 257 3341
HHBECTHTOPHTE B IsJIOBe

Herna cTofiHOCT Ha aKTHBHTE HA AN 111847 1.06199
(B JieBa)

Or4eTsbT 3a PuHaHCOBOTO CheTOSIHHE HAa DOHAA CleBa Na Ce PasIIIexka 3aeIHO C MIPHIIOXKEHUSTA
KBM HETO, MPeCTaBIsBallll Hepas/iesiHa Y4acT OT (PMHAHCOBHS OTUET, NPEACTABEHH B MPHJIOKEHHS
or 1 no 16.

: Mapgb Mapkos
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otp group
OTYET 3A BCEOBXBATHUS 10XO0]
3a FOAMHATA, NPUKJIOYBaIa Ha 31 nekemspu 2013

Tpua. 2013 02.05.2012 -
B xunnou nesa 31.12.2012
IIpuxoan ot nUXBU 210 91
[Tpuxoau OT onepalyy U NpeolieHKa
Ha (pHHAHCOBU aKTHBH 3a THPryBaHe, 11 175 116
HETHO
Ipuxoan, cebpp3any ¢ AMCTPUOYIHA 4 3
Ha fasnoBe Ha Qoxpa
Pazxonm 3a BHHILIHK YCAYTH 12 (37) (17
Hpyry pazxoau N -
ITeyan6a npean nanb4yHO obarane 351 193
Jlanbuu - -
Ileuan6a 3a punancoBara roguna 351 193
JApyr BceoGxBaTeH 10xo0.1 - -
O6mo BceobXBaTEH 10X01 351 193

OT4eTsbT 32 BCEOOXBATHUSA noxoa Ha QoHpa ciensa ja ce pa3rinexia 3a€qHO C PHJI0KEHUATA KbM
HCTO, NpeACTaB/IsaBalllit HEPA3AC/IHA YacT OT (l)HHaHCOBHH OTHET, NPCACTAaBCHH B NPHIOKCHHUA OT 1

Jo 16.

DuHaHCOBUTE OTHETH ca 0J00peHH OT uMeTo Ha Yrpaenssaiwoto apyxectso JCK Ynpasnenue na
AxtuBH Ha 04 mapT 2014 .
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otp group
OTYET 3A IAPUYHHMTE NIOTOUHU
3a roAMHATa, NpUKIYBama Ha 31 gexemBpu 2013

B xunnou nesa

Ilapr4HA NOTONM OT ONEpPATHRHA JelHOCT
(Mokynka)/Tlponax6a Ha PUHAHCOBH aKTUBH
JIMXBH 1 KOMHCHOHHHU

Herun NapHYHH NOTOIH OT OllepaTHBHA JieHHOCT

IIapuunn norouH or ¢puHancopa aeiiHoCcT
[NocTbIIEeHHS OT eMHCHs Ha COOCTBEHH ASIOBE

Tlnamanus 3a obpaTHO H3KymnyBaHe Ha cOOCTBEHH
JSII0BE

Hernn napnynn noTonn ot GpuHAHCOBA JeliHOCT

Herno n3Menende Ha HApH H NAapH4YHHA ¢KBHBAJICEHTH

Ilapn 1 MApHYHH eKBHBAJIEHTH B HAYAJI0TO HA
nepuojxa

Ilapu » napn4YHH eKBUBAJIEHTH B KPas HA HepHOAa

Hpua. 2013 02.05.2012 -
31.12.2012

(5743) (2251)

131 (22)

(5 612) (2273)

8 087 3202

(1493) (42)

6 594 3160

982 887

7 887 -
7 : 1869 887

OTueTsT 32 NapU4YHMTe MOTOLH Ha qbonaa cjleBa Jla ce pasrjexja 3acqHO ¢ NPUIIOXKEHHATA KBM
HEro, NpeacTaB/iaBallii HEpa3genHa 4acT oT (bHHaHCOBHSI OT4EeT, NPCACTABCHH B NPHIIOKEHHT OT 1

Jo 16.
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otp group

OTYET 3A TIPOMEHHUTE B HETHHTE AKTUBH, IPHHAJJIEAKALLH
HA HHBECTHTOPHUTE B JAJIOBE
32 roAMHATa, NPUK/I0YBaIna Ha 31 xexemepu 2013

B xunaou nesa Tpua. 2013 02.05.2012 -
31.12.2012

Canio KbM HAYAJIOTO HA NEpHOAA 3341 -
Herna neyanba 3a roauHara 351 193
EMuTupaHe Ha A4710Be Npes nepuoaa 10 8 063 3192
OO6paTHO H3KYIyBaHe Ha IAIOBE Ipe3 nepHoaa 10 (1498) (44)
10 257 3 341

Cango kbMm 31 nexemMBpH

OT14eTsT 33 NPOMEHUTE B HETHUTE aKTHBH TIPHHAJICKALH HA UHBECTUTOpHUTE B asanose Ha QoHpa
cljlefiBa Ja ce pa3ryiex/Ja 3aeJHO ¢ MPHIOKEHUATa KbM Hero, MpeicTaBisBallld Hepa3/iesHa 4acT OT
(pMHAHCOBHS OTYET, [PEJCTaBeHH B NpHiIoxKeHus ot | go 16.

DuHaHCOBHTE OTYETH ca 0JJ0OpeHH OT UMeTO Ha YnpaensasawoTo aApyxectso JICK Ynpasnenne Ha

AxtHBH Ha 04
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olp group

HPHJIOKEHNWA KbM I'OAUIIHHTE ®PHHAHCOBH OTYETH

CraryT u npeamer Ha geHHocT

Horosopen dong “JACK CrabunHoct — Eponeiicku akumu™ ( ,,DoHIBT”) npeacTapisea KOJEKTHBHA
HMHBECTHUHMOHHA CX€Ma OT OTBOPEH THI W W34aBa/NpojAaBa AsJIOBe, NPENOCTAaBALIM €HAKBH IpaBa Ha
TEXHHUTE MPUTEKATEITH.

PbroBoacTsoTo Ha Ynpasnsasauo apyxectso “JICK Ynpaeneuue Ha aktusu™ AJl ("Ynpasnssaworo
Hpyxecteo", , Jpyxkecrsoro” unn “PBKOBOACTBOTO”) OpraHusvpa W ynpaenssa aeddoctra Ha JID
,,Ctabunnoct — Epponeficku akiun” Ha 6asza Paspeurenue Ne 97-J1® ot 10.04.2012 r. na KomucusTa 3a
¢dunancos Hagsop (“KDH™), kakto u ogobpenn ot Hes [Ipocnekr u [Tpasuna na ®ounja.

VI ,,JICK Ynpasnenue Ha aktusn” AJl, nefictBauo 3a cmerka Ha Qonpa, e cxmoumio gorosop ¢ Th
“Amuanyy bwarapus” AJl - Banka-lenosutap Ha @oHga, CBIVIACHO M3HCKBAHMATA Ha 3aKoHA 3a
JeHHOCTTa HAa KOJNEKTHBHHTE HHBECTHMLMOHHH CXE€MHM W Ha JPYrH TMPENNPHATHA 33 KOJIEKTHBHO
uusectrpane (,,3JJIKHUCIITKHU™)

3a noctosHHaTa npogaxta H o6paTHO U3KYNyBaHe Ha AsioBe Ha Ponna YNpasasBamoTo APYKECTBO €
CKJIIOYMJIO JOTOBOP 3a AHCTpUOYLHs Ha Asnosere Ha @oHna ¢ ,,banka JICK” EAJ] Ha 29 ronu 2011.

Iy6nuunoto npemnarane Ha nsnoe Ha Qonpa 3anousa Ha 02 maii 2012 r., Karo MBPBOHAYATHO
3anucanure nanose Ha @oHna ca u3BbHpUIeHH Ha 03 Mait 2012 r.

AD JICK Crabunnoct — Eponefickd akuuu” e HOroBopeH (OHA MO CMHCBHIA HAa wWI. 5, al. 2 oOT
SHKUCHTIKH. ®onasT e KOJeKTHBHA HHBECTHLIHOHHA CXeMa 3a MHBECTHPAHE B NPEXBHPISEMH LEHHH
KHIDKa ¥ B IPYTH JIMKBUIHH ()MHAHCOBH aKTHMBH MO CMUCHIA Ha 4. 38, an. 1 ot 3JIKMCITTKH.

HMHBecTHTOpUTE NPENOCTABAT MApH4HM CPEICTBA, CPelly KOMTO NoiaydaBar asiose Ha Ponna. Bpost
ASJI0BE, MPUTEXKABAHH OT HHBECTHTOPA, YAOCTOBEPSBA KaKBa YacT OT OOUIMA pasMep Ha aKTUBHMTE Ha
®onna nputexasa coGCTBEHUKET MM. ITo HMCKaHe Ha mpuTekaTenurTe Ha As10Be, DOHABT H3KYNyBa
06paTHO CBOMTE JSJIOBE MO LieHa, GasupaHa Ha HeTHATa CTOMHOCT Ha AKTHBMTE My. BposT nanoBe Ha
DoHja e MpOMeHNMBA BEAMYMHA CHITIACHO 3aKOHA M MOXE fa Ce M3MeHs BCekd paboTeH fAeH B
3aBHCHMOCT OT M3aICHHUTE U OOPATHO U3KYNEHHTE JANIOBE.

ITpurexarenure Ha asutose Ha PoHMa UMAT:

e [IpaBo Ha 06paTHO W3KYIyBaHe Ha AAJIOBETE;
¢ [lpaBo Ha undopmanus;
¢ [IpaBo Ha NMMKBUIALHOHEH 41

DoHABT € HENePCOHUPUUUPAHO APYKECTBO MO CMHCHIA HA 3aKOHA 32 3aAB/DKEHHATA H JOTOBOPHTE H
He e ropuauvecko auue. PoHabT npeacrasiasa 060cob6eHO UMYLICCTBO 3a HHBECTHpaHe Ha HabGpaHHTe
MapU4HH CPelCTBA B pa3IM4YHH (MHAHCOBU HHCTPYMEHTH 4pe3 paslipeflelleHHe Ha PHCKA H B
CBOTBETCTBHE ¢ HHBECTHLIHOHHATA CTpaTerus, onucana B [Ipocnekra u B [TpaBunata na Gonpa.

,Heﬁﬂocrra Ha @OH}Ia, BKIIOUHTC/THO YIIPABJIICHUETO HA AaKTHBHTE MYy, CC OCBUIECTBABA OT YHpaBHHBaLHO
APYXECTBO, KOETO € JIMUCH3UPAHO U KOHTPOJIMPAHO MOCTOAHHO OT Komucusra 3a (l)I/IHaHCOB Han30p.



NPHJIOKEHHUA KbM 'OJNIIHHUTE ®PUHAHCOBH OTYETH
baza 3a usrorssane

Hpunoxcumu cmanoapmu
Hactoswure rogumiHH (UHAHCOBH OTHETH €A M3TOTBEHM B CHOTBETCTBHE ¢ MexXIyHapOaHHTE

cTaHaapty 3a punancoso oTuuTane (MCPO), npuetu ot EBportelickus Chro3.

Baza 3a uzzomeane
(DHUHAHCOBUTE OTHETH Ca M3rOTBEHH Ha 6a3ara Ha UCTOPUYECKATa CTOHHOCT, ¢ H3KJIIOYEHHE Ha:

® JIepHBATHBHH (bHHaHCOBH HHCTPYMEHTH, KOHUTO C€ OTHHTAT 110 ClipaBedIHBa CTOHHOCT
L4 CI)HH&HCOBPI AKTHBH H MNacHBH 3a TEPTYBaHe, KOUTO Ca NPEACTAaBCHHU IO ClipaBeJInBa CTOHHOCT

DPYHKYHOHATTHA 8A/IYMA U 8ATIYMA HA RPEOCMABAHE
Tesn ¢uHaHcoBH oTueTH ca mpeacTaBeHH B bBuarapcku nesa (BGN), sakpbriiend a0 xunisia.

Brarapckust nes e dynkunonansara sanyta Ha J1® ,,JICK Crabunnoct — EBponeiicku akiuuu”

H3nonzeane na oyenku u OONYCKanus

HzrorepsaneTro Ha (I)HHaHCOBHﬂ oT4eT B cborBeTcTBHE ¢ MCPO wu3MckBa PBHKOBOACTBOTO & IMpaBH
OLICHKH, NPCABIKAAHUA U JOITyCKaHHUsA, KOUTO BJIHAAT HA MIPHUIAraHeTO Ha NOJHUTHKHTE H Ha OTYETECHHTE
CYMH Ha dKTHUBH H MIACHBH, NPUXOIOH H pa3xoH. Peannusar pe3yjarar MOXxe na 6’I:IIC pasjiiiyeH OT TE3H
OY4aKBaHHUA.

OyakBaHHATA ¥ OCHOBHHTE HOITyCKaHHsA CC Tpepas3riexaaT BbBE BCEKH OTUETECH MNEpHON. HOBTOpHOTO
NpepasriexKaaHe Ha CHETOBOAHNUTE OLIEHKN C€ MPH3HaBa B IEPHOAA, B KOHTO OlIEHKAaTa e npepasrieiana,
KOraTo mpepasrjieXAaaHeTo €€ OTHacd caMO OO0 TO3H NEpHoM, MM B NMEPHOAA Ha NpepasrjexIaHeTO H
Objaemu MepHOAH, aKO NpepasrieXKaaHeTo OKa3Ba BJIMAHHE HA CEeraltiHys H Ha OBaeuTe NepuoaH.

Hudopmauns 3a 3Ha4UTESTHU MO3ULMH, KOUTO €a 3aCeTHaTH OT OLEHKH Ha HECHI'YPHOCTTA U KPUTHYHH
NOMYCKaHUS TpPH TNpHJIaraHe Ha CYETOBOJHHTE NOJMUTUKM, KOUTO HMAaT Hai-3HauurTelieH edeKT BBhpXY
CYMHTE, NPH3HATH BbB (DUHAHCOBHUS OTHET, C& ChABPKA B NMPUIOKEHUATA MO OLEHKA Ha (DUHAHCOBH
HHCTPYMEHTH.

CyeToBOAHH HOJHTHKH

Dunancoeu npuxoou u pazxoou

OcHoBHHTe (QuHAHCOBU MpHXoaH Ha DOHAA ca OT JIHXBH OT GAHKOBH BJIOTOBE M JIMXBOHOCHH LIEHHH
KHH)KA, OT NpeoLieHKa Ha PMHAHCOBH MHCTPYMEHTH M OT pealIi3UpaHu nevyainbu oT cIefKku ¢ GHHAHCOBH
UHCTPYMEHTH.

ITpuxonuTe OT JIMXBM Cce MNPH3HABAT TEKYIO B OT4eTa 3a BceoOXBaTHHA joxon Ha Pouna,
NPONOPLMOHAIHO HAa BpeMeBara 6a3a, upe3 MeTo/ia Ha epeKTHBHHA A0XO0[ OT AKTHBA.

Paznukure OT NpoMeHHTE B OLIEHKATa Ha (HHAHCOBUTE HHCTPYMEHTH CIIPSIMO Na3apHaTa UM LieHa, KaKTO
M pasnMKaTa MeXIy OT4YeTHaTa CTOHHOCT M NpoJakHaTa lieHa Ha (MHAHCOBHTE HHCTPYMEHTH IIpH
CAENKH ¢ TSX, Ce IIPU3HABAT KATO TEKYILY NPUXOAN WM Pa3Xxodu OT Onepaliy ¢ HHBECTHLIMH.



NPHJIOXKEHUA KbM N'OAHIMHUTE ®UHAHCOBU OTYHETHU

C4eTOBO/HHA NOJHTHKH, HPOAbIKEHHE
Coentku 8 uyscoecmpanta saiyma

Cnenkure B uy)XJecTpaHHa BaTyTa Ce BIIMCBAT B JieBa NP ITHPBOHAYATHOTO HM CHETOBOJIHO OTpa3sBaHe,
KaTo KbM CyMaTa B Yy>KJeCTpaHHa BajlyTa ce Npuiara LeHTpaHUAT Kype Ha Bpnrapcka Haponna Bawnka
(BHB) x®bM partara Ha cpenxara. IlapHuHMTEe TMO3HUMHM B 4YyXXJIECTPaHHA BajyTa ce NPEOLEHSBaT
©KeJHEeBHO 1o  ueHTpannua  kypc Ha  BbHB  3a  tekymms  paboren  gen. Ot
1 anyapu 1999 Owarapckar jee e ¢ ¢HUKCHpaH Kypc KbM eBporo: 1.95583 nema 3a 1 espo. BHB
onpenens oOMeHHHA Kype Ha JieBa KbM JPYrHTe BaJyTH KaTo Mpuiara Kypca Ha €Bpo KbM ChOTBETHATa
BAJIyTa, KOTUPAH Ha MEXIYHAPOIHHTE Nas3apH.

Hlapu u napuunu exgueaienmu

DOHIBT OTUHTA KATO apH v nNapHvHH €KBHBAJICHTH HATHYHHTE MApPH B 6p0ﬁ, NMapU4HHu cpeacTtea 1o
pasrialiaTesIHg CMETKH, NCNO3HUTH B 6BHI‘&pCKPI JI€Ba M BalyTa ¢ OPHIHHAJICH CPOK INO-MajJIbK OT TPH
Mecena. Hauncnenure nuxsu no pasrUiallaTe/IHd CMETKH H O€HO3UTH ¢ OPUTHHA/JIEH CPOK MO-MaJIBK OT
TPpH MecCella HE CC BKJIIOYBAT B NapUYHHA NMOTOK KAaTO IapH H NapHYHHU €KBHBAJICHTH.

Pazxoou, cevp3anu c uneecmuyuama & oanoee na Ponoa

Pa3xozxwre, CBBbpP3aHH C MHBECTHIIMATA B I5JI0BE HA ®onpa ca:

> Pasxonm, KOMTO ce MoeMaT NpsAKO OT KOHKPETHHS HHBECTUTOP/TIPUTEXKATEN Ha AAIOBE MPH. MOKYTKA
¥ 00paTHO U3KyIyBaHe Ha asutoBe (“TpaH3akUMOHHM pasxoan™):

s Pasxomure 3a eMHTHpaHe (BKJIIOYEHH B C©MHCHOHHATa CTOMHOCT) ca B pasmep Ha 0.30%
(cvorBetHO 10.00%) OT HeTHaTa CTOHHOCT Ha aKTHBHTE Ha IS B 3aBUCHMOCT OT ,,0TBOpeH”
(cBOTBETHO ,,0rpaHUYeH”) MEPUOI OT HHBECTHLIMOHHMS LIMKB Ha PoHaa (no-noapo6Ho B [Mpun.
3- ,HMHBecTHMOHHA cTpaTerus™).

e Pasxoaure 3a o6paTHO H3KyNyBaHe (BKJIIOYEHH B lieHaTa 3a 0GPAaTHO M3KYITYBaHe) ca B pasMep
Ha 0.00% (cpotBerHO 15.00%) OT HeTHaTa CTOHHOCT HA AKTHBUTE Ha 57 B 3aBHCHMOCT OT
,»OTBOPEH” (CBHOTBETHO ,,0TPAHUYEH”) MEPHOA OT HMHBECTHUMOHHMS LMKBI Ha DoHpa (ro-
nozxpo6Ho B [Ipui. 3- , MHBecTHHOHHA cTpaTerus™).

»  TopvinuTe pasxomu 3a 2013, BBB Bpb3Ka ¢ JeiinoctTa Ha ®onja (“OnepaTUBHH pa3xoan”), KOWTO
Ce MoeMar KOCBEHO OT BCHYKHM HErOBH NPHTEKATENM Ha JAA0BE, BKIIOUYHTEIHO TaKca 3a
yNpaBjieHHe Ha aKTHBHUTE, BB3HarpaxaeHue Ha OaHkara - Jerno3urap, KOMHCHOHHHM Ha
MHBECTHLHOHHH TTOCPEIHMIM H APYTH pasxoau, ca 0.77% or cpeaHaTa roAMIIHA HETHA CTOHHOCT
Ha akTHBUTe Ha DoHAa.

Hanvyu

@oHABT, KAaTO BHI KOJEKTHBHA WHBECTHLMOHHA CX€Ma, JOMyCHAaTa [0 IMMyGIHYHO NpeijaraHe B
PerryGnnka buiarapys, nosnssa npegepeHuHaiHo 1aHbYHO TPETHPaHe: Heropara nedanta He ce obnara ¢
KOpPMOpaTHBEH AaHbBK.

Onpeodenane nemnama cmoiinocm na akmueume na Ponda

A® “ JNCK Crabunsoct — Epponeiickn akumu” cnassa [Ipasuna 3a oileHka Ha noptdeiina u 3a
onpe/ie/iiHe HAa HETHAaTa CTOMHOCT Ha aKTHBUTE, omobpeHH or Komwucmara 3a ¢pHHAHCOB HaI30p.
Paspaborenara MeTof0I0rHs 32 ONpeJesIsHe Ha HETHATA CTOMHOCT HA akTHBHTe Ha PoHIa ce OCHOBaBa
Ha:

CHOTBETHUTE Pa3nopendy Ha CHETOBOJHOTO 3aKOHOJATENICTBO;

cpoTBeTHUTE paznopeabu Ha 3[AKHUCTTKH v HopMaTHBHHTE aKTOBE M0 HErOBOTO MPHJIATAHE;
¢cpOTBeTHHTE pasnopenOu ot Ilpasunara u Ipocnexra Ha @oxna;

HPUIIOZKEHUETO Ha OOLIOMPHETH OLEHBYHH METOH.



olp group

NPHJIOXEHUA KbM FrOAUITHUTE ®UHAHCOBH OTUYETH

C‘leTOBOJIHH HONHTHKH, NPOABJ/IKEHHE

Onpeodenane nemnama cmoiinocn Ha akmusume Ha Q@onda, npoodvixcee

HeTHa cTOMHOCT Ha aKTHBHMTE Ha €IHH ISJ1 € OCHOBA 3a Olpe/le/ITHE Ha EMHCHOHHATA CTOMHOCT M LleHaTa
3a obpatHo u3KymyBaHe Ha jsnosere Ha JI® “ JICK CraGunnoct — EponefickH akumMu” 3a BCeKH
paboten nen. Hetnara crolHOCT Ha akTuBHTe Ha OHIA Ce H3YHCIABA KATO OT CTOHHOCTTA Ha BCHYKH
AKTUBH C€ U3BaIH CTOHHOCTTA Ha TEKYIINUTE 3a1b/DKEHH,

Dunancosu UHCMpyMeHmu

@oHABT KNacHPULUMPa QHHAHCOBHTE CH AKTHBH B €/IHA OT CJIE/IHUTE KATErOpPHH:
®  KpPEIMTH H B3eMaHus
®  aKTHBH, JBP)KaHH 3a ThPryBaHe

Kpeoumu u ezemanun

Kpenuture u B3emanusra ca HelepHBaTHBHH (DMHAHCOBH aKTHBHM ¢ (MKCHPAHM MIM OMNpeieseMH
NJlallaHus, KOUTO He ce KOTHPAT Ha akTHBeH nasap. Cnell NbpBOHAYATHOTO UM NPH3HABaHE, KPEIHTHTE
M B3EMaHMATA C€ OLECHABAT 110 aMOPTH3WUPaHa CTOMHOCT, C H3TIOA3BAHETO HA MeTofa Ha e(eKTHBHHS
nuxsed npouent (EJIIT), namanena ¢ npoBususta 3a obe3sueHka. AMOPTM3HPAHATA CTOMHOCT ce
M34YHC/IABA, KaTO Ce B3eMaT M0J BHUMaHHE BCAKAKBH JTHCKOHTH WJIM TMPEMHU MpH NpUAOGHBAHETO H
TaKCH, WIH pa3Xoly, KOHTO ca HepaszenHa 4act or EJIIT. Amoprtuzauusra no EJIIT ce BxioyBa BBHB
(PHHAHCOBHTE MPUXO/M B OTYETA 3a MPOMEHHTE B HETHUTE AKTMBH HA PA3TONOKEHHE HA OCHIYPEHHTE
mvua. 3aryburte, BB3HMKBALIH OT 06€3LEHKA, Ce NPU3HABAT B OTYETA 33 NPOMEHHTE B HETHHTE AKTHBH

KaTo (pMHAHCOBH pPa3XO/IH.

}I)uuancoeu aKmusu 3a mup2yeane

PUHAHCOBUTE aKTHUBH 3a ThPryBaHe C€ OLIEHABAT IO ClIpaBeAIHBa CTOﬁHOCT, KOATO € NnasapHara HM LICHa
BLB BCHYKH Cly4aH, KOraro TakaBa MOXe J1a ce OIpenes i HaacKaHO. Koraro akTHBuTE HAMAT [mazapHa
HeHa, cripas¢yiiBaTa CTOHHOCT ce OMpEAesa Upe3 HU3MNOI3BAHE HAa OLUEHBUYHH MOIEIIH, IIG(I)HHHpaHH B

npasHiaTa Ha PoHAa.

ITvpeonauanuo npusnasane

DUHAHCOBUTE WHCTPYMEHTH C€ MPHU3HABAT B MOMEHT4, B KOHTO (DOHIBT CTaHe CTpaHa 1O JOrOBOP,
CBBP3aH C (JMHAHCOB MHCTPYMEHT, KATO OTHOCHO (PMHAHCOBUTE AKTHBM CE TNPHIAra METOJ Ha OTYHTAHE
,,[1aTa Ha ypexxJaHe” Ha clenkara.

ITvpeonauanna ouenxa
®HHAHCOBUTE aKTHBH CE€ NMPH3HABAT MBPBOHAYAIHO 1O CIIPABEIHBATA CTOMHOCT, KOATO B [TOBEYETO

CJIy4aHu € CTOHHOCTTA HA IJIATEHUTE NapHYyHH CpeacTBa.

Knacugpukayus
C orsiel MakcMMaUIHa 3alMTa HA MHTEPECHTE Ha HHBECTHTOPHTE M 32 OTUMTAHE HA NA3aPHUTE YCIOBHA,

NpUIOGUTHTE (PUHAHCOBH AKTHBH Ce KIAaCH(QHIUPAT KAaTO “QHHAHCOBH aKTHBH, IBPKaHH 32 ThPryBaHe” .

Ilocneosania ouenka
Cren nbpBOHa4anHOTO NMpU3HaBaHe, YIIPaBisBALIOTO APY’KECTBO M3BBPIUBA MOCIEIBALIATA OLIGHKA Ha

akTHBHTe Ha POHAA BCeKn paboTeH JeH B ChOTBETCTBHE ¢ MpueTHTe [IpaBuna 3a oleHKa Ha noprdeiina
M 3a ompeJiensHe Ha HeTHaTa CTOWHOCT Ha akTuBMTe Ha Ponpma. [IpaBunara pernameHTupar pena u
HauMHa 3a Nocjie/Ballla OUEeHKa, W3TOYHHLIMTE U CHCTEMHTE 3a ChOMpaHe Ha uHdopMaLus.



otp group

NPUJIOKEHHUA KbM N'OAHIUHHUTE ®PUHAHCOBH OTUETH

qu'ronomm HOJHTHKH, NPOAB/IKEHHE

Omnuceane
OduHaHCOB aKTHB Ce OTMHMCBa Ha JaTata Ha Banpopa, Ha Kosa1o QoHABT ryOH KOHTPON BBPXY

AOTOBOPHHTE [ipaBa, BK/KOHUBAIlIKM aKTHBA. ToBa MoOXe na crahe Mpu rnoraciapaHe, H3TH4YaHE HJIH

NPEXBBPJIAHE Ha JOTOBOPHHATE YCIO0BHA.
(DHUHAHCOB MACHB Ce OTIMCBA NpH [1oracsBaHe Ha JOTOBOPHHUTE YCIOBUA. (DHUHAHCOBH aKTHBH OTHYHTAHH

no cnpaseninBa CTOMHOCT B rnevanbara 3ary63Ta, CC OTITUCBAT Ha AC€HA Ha YPEKIaHe.

Tekyuqu 3a0v1ceHUA

TeKylUTe 3aABDKEHUS Ce OLEHABAT IO CTOHHOCTTA HA TAXHOTO BB3HHMKBaHE, MO KOATO Ce O4aKBa Ja
ObaT noracedy B Onpaele.

IIpomenu 6 cuemogoOHuUmME ROTUMUKH

JIpyKecTBOTO € NPHIOKUIO CAEJHHTE HOBH CTAHJAPTH U NPOMEHH B CTaHAAPTH, BKJIIOYHTEIHO BCHYKH
DPOH3THYALIH OT TAX NPOMEHH B IPYTH CTAHOAPTH, ¢ JaTa Ha IbPBOHa4alHO nipuiarane 1 sHyapu 2013
r.

o Onosecmasanun — KOMREHCUPaHe HA QuHAHCO8U akmueu U unancosu nacusu (npomenu ¢ MCOO
7) (Brx (a)) ‘
o MCDO 13 Oyennsane na cnpasednusa cmotinocm (B (0))

e Ilpeocmassine na nozuyuu om opyez éceodxeamen 00x00 (Ilpomenn B MCC 1) (Bux (B))

(a) KomneHcupane Ha (HHAHCOBH AKTHBH H PHHAHCOBA NACHBH

B pesyatar Ha npomenure B MCDO 7, [Ipy»ecTBOTO pa3lIMpH CBOHTE OMOBECTABAHHA OTHOCHO
KOMIIEHCHpaHe Ha (PHHAHCOBH aKTHBH U (HHAHCOBH ITaCHEH.

(6) OnensBaHe Ha CHPABENIUBA CTOHHOCT

MC®O 13 ppenoctaBs eJMHHA paMKa 3a OLEHKA HA CIIPaBeAJiMBAa CTOMHOCT M OMOBECTABAHMSA Ha
OLIEHKHTE Ha CNpaBeAMBa CTOHHOCT, KOraTo TakMBa ONOBECTABAHHA C€ M3HMCKBAT WIM JOMYyCKaT OT
ApyrH cranaapTH. CtaHaapTsT yHudHLUMpa nedUHULUATA HAa CTpaBeJIMBa CTOHHOCT Karo LEeHa INpH
HOpMasIHa CAEJIKa 3a Npojax0a Ha aKTHB WIH 3a MPEeXBBbP/ASHE Ha MacHB, KOATO OU ce CITyunsia MexIy
Ma3apHH yY4aCcTHMLM KBM JaTaTa Ha oueHka. CraHjaapra 3aMeHs M yBelHYaBa M3HCKBAHHUATa 3a
OTOBECTABAHE 3a OLGHKUTE Ha CIIpaBe/JIHBa CTOHHOCT B IPYrH CTAHIAPTH, BKIIIOYHTEIHO TE3H CBIJIACHO
MCQO 7. B pesynrar Ha ToBa, [lpyXecTBOTO € NpeACTaBHIO AONBJIHUTEIHU ONOBECTABAHHA B TOBA

OTHOUICHHC.

Crniopea nipexonuute paznopeabu Ha MC®O 13, JlpyxkecTBOTO € NPHIOKHIO HOBHTE HACOKU 34
OLICHABAHE HA CIPABEUTHBA CTOMHOCT TIPOCHEKTHRHO U HE € NPeJICTaBsiHA CPaBHHUTENHA HHGOpMALHA 3a
HOBMTE OMOBECTABaHHUA. Bprpexn Tosa, npoMsHaTa He JIOBe/le J0 3HaUNTeNIeH edeKT BhPXY OLIGHKHTE Ha
AKTUBUTE U MacuBHTe Ha J[pyxKecTBOTO.

(B) IlpeacTaBsAHe HA MOIHIIMH OT APYT BCeoGXBATEH HOXO/

B pesynrar Ha npomenutre B MCC 1, Jlpy:KeCTBOTO NMPOMEHH IPEACTaBSHETO HA NO3HUMH OT JPYT
BceoOXBaTeH JOXOJ B CBOsS OTYeT 3a nedvanOara wid 3arybara W Apyrus BceoOXBaTeH [0OXO[, KaTo

MO3HULHH, KOHTO MOIrar BOOCJICACTBHEC [1a C€ pemacmbuunpar B neuajnbaTta WUIH 3ary6aTa, CC NpPEeACTaBAT
OTJECAHO OT TaKHBa, KOHTO HHKOra HadMa Ja c¢ pemacmbnunpa"r.
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NPHJIOXKEHHUA KbM TI'OJUMUIIHHUTE PHHAHCOBH OTYHETH

C‘ICTOBOlXHH NOJHTHKH, NPOAL/IKECHHE

Hoesu cmandapmu U PA3ACHEHURA, KOUMO 68CeE OU{e HE CA RPWIT0ICEHU

Hsxou HOBH cTaHAapTH, NPOMEHH B CTAHAAPTHU H pa3sicHeHHs, onoOpeHH 3a npuiarade ot EK, morar na
6bAaT no-paHo NPHIOKEHH B FOJHLIHHA NMEPHON, 3aBbpIuBail Ha 31 aexkemspu 2013 r., BBIpPeKH UYe Bce
Ollle He ca 3aIB/DKUTENHU Npelu cieasaill repuoi. Tesu npomenn B MCDO He ca 6Gunu no-paHo
NPHJIOKEHH TMPU H3rOTBAHETO Ha TO3H (PMHAHCOB oT4eT. JIpy)KeCTBOTO He NUIaHMpa Jia mpwiara Tesd
CTaHAAPTH MO-PaHo.

Cmanoapmu, pazacHenus U NPOMEHU 6 CMAHOAPMU, KOUMO He ca 6unu HPUNONCEHU RO-PAHO —
0000penu 3a npunazane om EK

e [Ipomenu B MCC 32 Komnencupane Ha punancosu akmueu u (puHaAHCO8YU NACUBU, ce TIpUsiarar Hai-
KBbCHO OT HayajHaTa JaTa Ha MbpBaTa (PMHAHCOBA O/IMHA, 3arno4yBalia Ha Wi cien | suyapu 2014 r.
JlpyxecTBOTO He OYaKBa [IPOMEHHTe Ja UMaT edeKT BbpXY PUHAHCOBHA OTYET, Thil KaTO He NpHara
KOMIICHCHPAaHE 3a CBOMTE (PUHAHCOBH aKTHBU U (DMHAHCOBH ITaCHBH H HAMA MIOGATHH cropasyMeHHs

34 KOMIICHCHpaHe.

e MC®O 10 Konconuoupanu gunancosu omyemu, MCOO 11 Cvemecmnu npeonpusmus, MCOO 12
Onosecmasane na 0sanosu yyvacmus 6 opyau npeonpusimus u, MCC 27 Hudusudyarnu punancosu
omyemu (2011), xo#ro 3amens MCC 27 (2008) u MCC 28 Husecmuyuu 6 acoyuupanu u cvemecmuu
npeonpusmus (2011), xoiito 3amens MCC 28 (2008) ce npuiarar Hail- KbCHO OT HaYajlHATA JaTa Ha
nbpBaTa MHAHCOBA FONMHA, 3aTI0YBalla Ha WK cien | sHyapu 2014 r.

®onasT He oyaksa MCC 27 (2011) na uMa cpliuecTBeH eekT BBPXY (PUHAHCOBUA OTHET, Thil KATO
HAMA [ J0BeJe 4O NPOMAHA B CYETOBOAHATA MOJHTHKA

e Ilpomenn B MCOO 10, MCDO 12 u MCC 27 ~ Hugecmuyuonnu npednpusmus, cieaBa 1a ce
MIPUJIATraT 332 TOAHIIHH NEPHOIH 3aN0YBally Ha Uy cnen | adayapu 2014 ropuHa.
Hpy>XecTBOTO HE OYaKBa MPOMEHHTE [a MMAT CHIIECTBEH e(heKT BHPXY (PHHAHCOBHS OTYET.

e [Ipomenn 8 MCC 36 — Onogecmasanus Ha 6b3cmanosuMama cymd 3a HeQUHAHCOBU AKMU6U, Ce
npujarat 3a rOAMLIHY MEPHOAH 3anodBainy Ha Wiad cren 1 aHyapu 2014 roauna. Ouaksa ce, ue
KOraTo M3MeHEeHHETO ObJe MPWIOKEHO 3a ITbPBH IIBT, TOBA Ja HWMa 3HA4HTeNleH e(eKT BBbpXY
CTEMNEHTa Ha OMOBECTABaHE BB (PUHAHCOBHUS oT4eT. JIpy»KecTBOTO HEe OYaKBa NPOMEHHTE Ja UMaT
chLIeCTBeH epeKT BbPXY (PUHAHCOBHS OTYET.

e [IIpomenu B MCC 39 — Hogayus Ha depusamu u npoOwadcenue Ha OMYUMAnemo Ha xeoncupanemo,
ce MpHjarar 3a rOAUIIHN EPHOIH 3anoYBalliy Ha unu cnep 1 sayapu 2014 roauna. Jlpy»cecTBoTO He
OYdKBA [NPOMEHUTE 12 UMAT CBLIECTBEH e(eKT BHPXY (PUHAHCOBHUS OTYET.



NPUJIOKEHUA KbM IOJUUIHUTE PUHAHCOBH OTHETH

C‘IETOBO}_]H!{ NOJTHTHKH, NPOABL/IZKEHHE

Cmandapmu, pasacHenua u npomenu ¢ cmanoapmu, uzoaoenu om CMCC/KPMC®O, koumo éce
ouje ne ca ooobpenu 3a npuaazane om EK:

PBLKOBOJCTBOTO CUHMTA, Y€ € MOAXOASINO a Ce ONOBECTH, He CICAHUTE HOBH HJIH PEBHU3HPAHH CTAHIAPTH,
HOBHM PAa3siCHEHHS M MPOMEHH KbM CBHHUIECTBYBAIM CTAHJAPTH, KOMTO KbM OTYETHATa Jara ca Beye
m3gageHd or CeBera Mo MeXAYHaponaHu cyerosoanu cranaaptd (CMCC), Bce owe nHe ca Ouam
onobpeH 3a npunaradHe ot Epporiedickara KOMHMCHS M CBOTBETHO He ca B3€TH Iped BHA NpH
H3rOTBSHETO Ha TO3W (DUHAHCOB oT4eT. JlaTure Ha BIM3aHE B CHJIA 3 THX L€ 3aBHCAT OT PELIEHHETO 3a
onobpenue 3a npunarane Ha Epponeiickara komucus.

s MCOO 9 Quuancosu uncmpymenmu (uzoaden noemepu 2009) u Honvanenus xvm MCQO 9
(uzoaoenu oxkmomepu 2010) e npunoxum ot | sHyapu 2015 r. 1 Moxxe 1a MpoMeHH KiacHPHKaLMATa
¥ OLlEHKaTa Ha (PMHAHCOBH MHCTPYMEHTH.

e [Ilpomenu B MCC 19 — IInanose ¢ degpunupanu ooxoou: Brocxku om cayscumenu (Cnenpa na ce
NpHsara 3a roAHLIHY TIEpHOaH 3aroYBaliy Ha wid cnel | ronu 2014 roanna. Io-paHHoTO npunarane
ce paspeuiara. [Ipunarasero e € peTpoCIeKTHBHO)

e KPMCO®O 21 - Hanoszu (CiepBa 1a ce npwiara 3a TOAMUIHH IIEPHOINH 3alloyBallld Ha Wid cien |
anyapu 2014 roauna ITo-paHHOTO Npuiiarase ce paspeluasa. [Ipunaradero e € peTpocneKTHBHO).

I/IHBCCTHHHOHHH cTpaTerust

Husectrumonnara ctparerus Ha JICK Crabunnoct - EBponelickin Akuuy npeiBrxia ¢ Les 3allluTa Ha
CTOHHOCTTa Ha MHBECTULIMHMTE HA MPHUTEXATEJUTE Ha JijioBe BbB QOHNA, MHBECTHpaHE Ha OCHOBHATa
4acT OT aKTUBHUTE B HHCTPYMEHTH Ha MapHYHHS 1a3ap KaTo KPaTKOCPOUHH LIeHHH KHIKA U3aJeHH WIH
rapaHTHpaHH OT Obarapckara JbpikaBa, Jbp)KaBa WIEHKa WM TpeTa Jbpkapa, OOLUIMHCKH oONHraiu,
KOPIOpaTHBHU OOJMralMe W/WiH OaHKOBH [EMNO3UTH B KPEIUTHH HHCTHTYLHH CBC CeJaNMlIEe B
Peny6nuka benrapus, B apyra nbpikaBa ulneHKa WIM TpeTa AbpXKaBa W/WIM B aKUHHW/JIAJIOBE Ha
KOJIEKTHBHH HHBECTHLIMOHHH CXEMH ChC celasuile B bbarapus unu 4yxOHHa, HHBECTHPALIH MPEIHMHO
B MHCTPYMEHTH Ha MapUYHHs Nasap.

C uen ocurypsiBaHe Ha KarMTajloBa mnevanda Ha MHBecTHTOpUTe DOHABT MOXKE Ja HHBECTHpA 4YacT OT
aKTHUBUTE CH B JPYTd JHKBHIHH (UHAHCOBH aKTHBH no cMuchia wHa wi. 38 3JIKUCHIIKH, B T.u.
JIepUBaTHBHH (PMHAHCOBH UHCTPYMEHTH, C KOSATO J1a C€ OCHT'YPH €KCMO3MIHA KbM HHIEKCH BBEPXY aKLUHH
Ha eBporeiicki koMnaHui. CTpaTerusra NnpeiBHXIa Ype3 Tesd HHCTpyMeHTH (MOHIBT Ja y4acTea B
EBEHTYAITHOTO MOBHILABaHe HA CTOHHOCTTa Ha 0a30BHA aKTHB, BBPXY KOHTO ca 3aKYNEHH ChOTBETHUTE
JIePUBATHBHN MHCTPYMEHTH, HO ChIeBpeMeHHO Jia ObJe npeinaseH oT MOHH)KaBaHe Ha CTOMHOCTTA Ha
0a30BUA aKTUB.

C ornen nocrurade Ha wHpectHiMoHuuTe ey Ha JICK Crabunnocr - EBponelicku Ak, neifHocTTa
Ha ¢QoHIa WMa LMKIHYEH XapakTep. BCekd MHBECTHLIHOHEH HHKBJI € € TNPOABDKHTENTHOCT OT
npubusuTenHo 15 /meTHameceT/ Mecela M BKJIIOUBa J(Ba nepuoaa. DOHIBT OCHIIECTBABA HENPEKBCHATO
CBOSTA JIEHHOCT, KATO BCEKM HOB I[MKBJI 3a1104Ba Jla TeUYe BeAHara ciejl U3THYaHe Ha NPEIXOIHHA.

[TepBuAT mepHoj € HapedeH “OTBOpeH nepuoi” W € C MPOABL/DKHUTETHOCT OT npubausuresHo 3
/Tpu/mecena. Ilpu craptupaHe Ha geliHocTTa Ha PoHAA MBPBHAT “OTBOpEH INepuoA” Moxke Ja Obae ¢
NPOBIDKUTENHOCT NO-KpaTka oT 3 /TpH/ Mecena.

[pe3 To3u nepHo ce U3BLPLIBA AKTUBHO HaOUpaHe HA CpeficTBa OT HHBeCTHTOpUTE. TOBA € U NepHONBT,
npe3 KOMNTO MHBECTHTOPUTE 3aKyMW/IH Asioe Ha PoHzxa npe3 NpeaXOAHH MHBECTULIMOHHH LHKIH K
XKeJaelH 1a HanpaBaT oOparHO U3KYIYBaHe, € NPErnophUHTe/HO A2 NPOoAasaT CBOMTE AAI0Be 00paTHO
Ha PoHpa.

12



e @
o)

i

NPHUJIOKEHUA KbM I'OINIIHUTE ®PHUHAHCOBHU OTUHETH

HuBecTHOHOHHA crparerus, NpoaAb/IKEHHE

Ilo Bpeme Ha “oTBOpeHMs repHonx” aktHuTe Ha DoHNA ce WHBECTHpAT B MHCTPYMEHTH Ha MapHYHHS
nazap, aKkUHM/JAJIOBE Ha KOJEKTHBHM WHBECTHUHOHHH CXEMM Ha MapH4Hus raszap wwin 6GaHKOBH

HETNO3NUTH.

BTopHsT nepHox e HapeueH “orpaHdveH nepuoj’ W e ¢ MpOJBDKHTENIHOCT 12 /aBaHazeceT/Mecela.
“OrpaHy¥eHHAAT NIepHoa’ 3ar0YBa Ja Te4e Ha IBPBHAT JCH Ced H3THYAHETO Ha “OTBOPEHUA nepuoxn’.

ITpe3 “orpanuyenms nepuoa” MoHABT OCHUIECTBIBA CBOMTE OCHOBHM LIEJIH — OCUIypABaHe Ha 3alllMTa Ha
CTOHHOCTTA Ha HHBECTHLIHUTE HA MPUTEXKATENIMTE Ha Os1oBe BbB DOHAA M peau3upaHe Ha KarHTajloBa
neuan6a. 3amyTa Ha MHBECTHLIMATA NPe3 TO3H MEPHOM O3HaA4YaBa HETHATA CTOHHOCT Ha aKTUBUTE Ha e1UH
A7 W3YHCIIeHa KBbM MOcneqHUs paboTeH JIeH OT “orpaHHuyeHHst nepHoa” na Oble He no-HUCKa OT
HEeTHATa CTOMHOCT Ha aKTHBUTE HA €IMH [ M34YHCIEHA KBbM MOCHeJHHAT paboTeH AeH OT “OTBOpeHHS
nepuon”.

IIpes “orpanudenus nepuoX™ ce oyaksa, OpoAT Asn0Be B oOpblueHHe Ha QoHIa Ja Oble OTHOCHTENHO
nocrosiHHa BeauddHa. OcHOBHaTa d4acT OT akTuBuTe Ha QoHpa mnpe3 To3uM mepuon e Obaar
UHBECTUPAHH, B WHCTPYMEHTH Ha IapH4YHHs Ma3ap, KaTo KPaTKOCPOYHH LIEHHH KHIDKA W3JaJCHH HWIH
rapaHTHpaH# OT ObJrapckara AbpXKaBa WIH IbpXKaBa wieHKa, OOLIHHCKH OONHraluu, KOPHopaTHBHH
obnurauuy w/mnu 6aHKoBH Jeno3uTH. O4akBa ce Te3W HHBECTHLMHU J1a HApacHAT M0 TaKbB HAYHH, Ye Ha
JIaTaTa Ha NIOCJIeIHUA ACH OT “OrpaHHYeHHA NepHoa” 1a OCHTIYPAT 3allUTa Ha MHBECTHLIMATA.

C uen peanuzupaHe Ha KanuTaloBa mevanda, yacT OT akTUBHTe Ha (oHAa we GbAaT HHBECTHPAHH 110
TaKbB HAa4HH, Y€ [1a Ce OCUTYPH eKCIO3ULUA KbM HHICKCH BbPXY aKLUMH Ha eBPONEiCKH KOMIIAaHHH, Haii-
BEYe Ype3 MHBECTULIMHU B A€PUBATHBHHU (DHHACOBH MHCTPYMEHTH.

OCHOBHHU HHBECTHLIMOHHH 1enH Ha DonJa ca (NpeacTaBeHU B CIEAHHS IPUOPHTET):
®  [IPEeIIOYHTAT HHBECTHLIHA, KOATO NpH chobOpa3siBaHe ¢ OTBOPEH H orpaHHyeH nepuona Ha MoHma
¥Ma BB3MOXHOCT 3a 3allJUTa Ha MbPBOHAYAIIHO MHBECTHPAHATA CyMa;

¢  THPCAT BBE3MOXHOCT 34 IO-rojsaMa JOXOJHOCT, O6B13p321Ha C pPe3yjITaTuTC Ha HHIICKC/H Ha aKIMH
Ha eBpOHeﬁCKH KOMITaAHHH.

[Mo-koHKkpeTHO, axkTHBHTe Ha JlorOBOpPHUS (JOHA Ce MHBECTHPAT B CHEGOHMTE Ipynd (HHAHCOBH
UHCTPYMEHTH H B PAMKHTE Ha JOJYNOCOYCHUTE MAKCHMATHH MIPOLIEHTH:

1. O61o go 100 Ha cto or aktuBuTe HA DOHNA B!

a) UEHHH KHH)KA H HHCTPYMEHTU Ha NMapHYHHsA Masap, eMuTupanu ot PermyGnuka Benrapus wim apyra
IbpKaBa YICHKa,

0) MHCTPYMEHTH Ha MapH4HUA Ma3ap HU3BBH TE3H, THPIYBaHH HA PEryIHpaH Ma3ap, aKO BbPXY eMHCHSTA
HJIM €MHUTEHTA Ha Te3H MHCTPYMEHTH C€ OCBLIECTBABa HAA30p C LE 3alUTa Ha HHBECTUTOPUTE HJIH
CHECTABAHUATA, EMMTHUPAHH WM FapaHTHpaHH OT LEHTpalHH opraHd B Peny6amka Benrapus wim B
JApyra AbpxkaBa wieHka, oT bearapckara nHapoana 0anka, oT ueHTpanHa GaHka Ha Jpyra Abp)Kasa
uysieHka, oT Esponeiickara ueHrpanHa OaHka, or EBponelickus cpto3 und ot Esporeiickata
WHBECTHLHOHHA 6aHKa, OT TpeTa AbpiKaea, a B CIIydanTe Ha ¢elepaliHa IbpKaBa - OT €JUH OT YIEHOBETE
Ha defepanHata IbpikaBa, OT NyOnMYyHA MEKIYHAPOJIHA OPraHu3allis, B KOSTO 4WIEHYyBa TOHE €lHA
JIbprKaBa WICHKA,

B) LEHHH KHIDKA U MHCTPYMEHTH Ha MapHyHHUs na3ap, eMUTHPAHH WK rapaHTHpaHH OT n1uuata no 6. “6”
(6e3 Te3n no 6. “a”), U NOMyCHATH 0 MM THPryBaHH Ha peryindpad nazap no wi. 73 ot 3[1OU unu
TBPrYBaHH Ha JApyr peryiaupad naszap B PemyOGnuka bwarapus wnu B apyra AbpiKaBa 4ieHKa, WM
JOIyCHAaTH O ThProBHs Ha oduLMaieH nasap Ha GoHgoBa Gopca WIM TBPryBaHH Ha APYr peryjupaH
nazap B TpeTa Abp)KaBa, KOHTO € BKIIIOYEH B CHHCHK, 0J00peH OT 3aMeCTHHK-TIpeJceaaTtelis, Wi €
npeiBUeH B nipapuiaTa Ha JloropopHus ¢ouz;
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NPUJIAOXKEHWA KbM N'OAWIMHHUTE @PHUHAHCOBHU OTUHETU

HuBecTHIHHOHHA cTpaTerus, Hpoab/DKeHHe

F) BJIOTOBC B KpGHHTHH HHCTHTYLHMH, ILJIATHMH IIpH NMOMCKBAHE HJIM 38 KOUTO CBHUICCTBYBa MPaBOTO Oa
ObaaT WU3TErJIEHH IO BCAKO BpeMC, U C Hdara 40 naacXa HC oBe4Ye OT 12 MECCLIA, NpPH YCJIOBHE HE
KpE€aHUTHATa MHCTUTYLIHS € CbC CENATHINLEC B PCH}'6HHK8 B'I)IIFapHSI HJIH B Apyra AspiKaBa 4JICHKa, a ako €
CbC CCHAJIMLIC B TpeTa AbpXKaea, NPH YCHOBHE Y€ Clia3Ba NpaBuja H € obekT Ha HaA30p, KOUTO
3aMeCTHHK-ﬂp€ﬂC€L{aTeJIHT CMATA 33 CKBUBAJICHTHHU Ha TE€3H CHITIACHO MpaBOTO Ha EBpOI'ICfICKHﬂ CBHO3;

2. 0O6mo 1o 20 Ha cro ot aktuBuTe Ha PoHaa B:

a) UEHHH KHH)KA U MHCTPYMEHTH Ha MapH4HHA [1a3ap, eMHTHPAHH WK FapaHTUPaHH OT PErHOHATHH HIIH
MEeCTHH opraHu Ha Penybnuka Benrapus, Ha gpyra abpikaBa WieHKa MM Ha TPeTa AbPIKABA, AOMYCHATH
[0 WK THPryBaHH Ha perynupan nasap no 4i. 73 ot 3[1OH wnu TepryBasy Ha Opyr peryiupaH nasap B
Brbarapus wim B apyra app:kaBa WwieHKa, WIH JOMYCHATH 70 ThProBUs Ha odulMasieH nazap Ha pOoHAO0BA
Gopca MM THPryBaHW Ha APYT PeryIHpaH fasap B TpeTa AbpiKasa, KOWTO € BKJIIOYEH B CIIHCHK, 0100peH
OT 3aMeCTHUK-TIpeNceiaTeNs, HITH e NIpeiBU/IeH B NpaBuaara Ha JloroopHus (Gou,

0) MHCTpYMEHTH Ha NapHYHHA I1a3ap, eMHTHPaHH HJIH TapaHTHPAHH OT PETHOHAIHH MJIM MECTHH OpPraHH
Ha PerryOnuka Beiarapus wim Ha apyra IbprkaBa wWieHKa, akO BbPXY €MHCHATA MM €MHTEHTa Ha Te3H
HHCTPYMEHTH Ce OCBIIECTBARA HAJ30p € LieJl 3aliUTa Ha HHBECTHTOPHTE MITH CTIECTABAHHATA;

3. KOpNOPAaTUBHM OGJIHIalliM U APYTH ABATOBH LEHHH KHHXKA U HHCTPYMEHTH Ha NapUYHMS Na3ap H3BbH
TEe3H MO T. 1 U 2, AONYCHATH 10 WM ThPryBaHH Ha peryjaupaH nasap no wi. 73 or 3[TOH wnu teprysanu
Ha ApyT peryaupan nasap B PerryGarka Bearapus — no 20 Ha cTo ot aktuBuTe Ha Ponpa;

4. KopnopaTHBHH O0JIMralMM M JPYrH ABITOBY LIEHHH KHHKA U HHCTPYMEHTH Ha MAPUUHUS Na3ap H3BLH
Te3W 110 T.1 ¥ 2, NOMyCHATH 0 THPrOBHS MM THPTYBaHH Ha perynupad nasap no wi. 73 or 31IOU unu
TbPryBaHH Ha JpPYyr peryJMpaH rnasap B AbpXapa wieHKa, pa3diuuHa oT Pemybnuka Bearapus, wid
AOMYCHATH 10 THProBHA Ha oHLMaNeH Nazap Ha GonnoBa Gopca WM THPryBaHH Ha JAPYr peryJupaH
nasap B TpeTa AbpiXKaBa, CbIJACHO CIMCEHK, 0100peH OT 3aMeCTHHUK-NpeceaaTeNs, K € NPEIBHIEH B
ITpasunara Ha Jorosopuus ®@ona — 10 20 Ha cro or akTueuTe Ha DoHfa;

5. aKUMH B APY>KECTBA U JIPYTH LIEHHH KHIDKA, eKBUBAJIEHTHH Ha aKLMU B APYKECTBA, TOMYCHATH 10 WIH
TBPryBaHH Ha peryiaupad masap no wi. 73 ot 3II®H unu ThpryBaHM Ha JApYr peryiampaH nasap B
ABpKaBa UICHKa, KAKTO M [OMyCHAaTH A0 ThProBus Ha odHiHaieH nasap Ha doHgosBa Gopca HiH
THPrYBaHU Ha JAPYr pPeryJMpaH nazap B TpeTa Obp:Kapa, KOHTO € BKJIFOUYEH B CITHCHK, 0JI0OpeH OT
3aMeCTHUK-TIpecenaTells, WIH € NMpeJBHAeH B npasuiata Ha JlorosopHus ¢oua — a0 60 Ha cTo OT
akTHBUTE Ha POHAA;

6. 19710Be Ha APYrH KOJGKTHBHH MHBECTHLIMOHHH CXEMH Ha MAPWYHHSA Nas3ap U APYrY NPeAnpHATHA 3a
KOJIEKTHBHO WHBECTHpaHe HA MAapHYHMA Na3ap, KOHTO OTTOBapsT Ha YCJIOBUSATA Ha wi. 4, am. 1 or
BAKMCAIIKH, HezaBHCHMMO OT TOBa Jajli Ca ChC. CEJAMIIE B JbpXKaBa 4IeHKA, KaTo JApYrHTe
NPEATIPUATHA 34 KOJIEKTUBHO HHBECTHpaHe Tpa0Ba 1a OTroBapsT Ha yciaoBusra no wi. 38, an. 1, 1. 5, 6.
,»a” 3AKUCHOIIKH, u npu ycnoBHe, 4e ChIIACHO YUYPEIMTENHHTE aKTOBE WJIM MPABHIATA HA TE3H
KOJCKTHBHH WHBECTHUMOHHH CXEMM WJIH NPeNNpHSTHS 3a KOJEKTHBHO HMHBECTHpaHe Te MOrar jaa
HHBECTHpaT 00110 He MmoBeye OT 10 Ha CTO OT aKTHBHTE CH B IPYI'H KOJEKTHBHU MHBECTHIMOHHH CXEMH
WK B APYTH MPEANPHATHA 32 KOJIEKTUBHO HHBecTHpaHe - 10 30 Ha c¢To oT akTHBHTe Ha PoHAa;

7. HACKOPO M3JaJIeHH NPEXBBPIIACMH LEHHH KHIDKa, aKO YCIIOBHATA HA eMUCHATA BKJIKOYBAT MOEMaHe Ha
3a]/b/DKEHHE [Ia Ce MCKa JIOMyCKaHe, H B CPOK, He MO-IbJBL OT €[Ha IOJIMHA OT U3/1aBaHeTO UM, Aa Obaar
JOIyCHAaTH 10 THProeHs Ha ,bwarapcka ¢onnora Gopca - Codusa” AJl, Ha apyr opHuManeH nasap Ha
dongoBa Gopca WM Ha HApyr peryjiupaH mnasap, (YHKUMOHHpALl pPeJOBHO, MPH3HAT M Ny6JIWYHO
JOCTBIEH, KOWTO € BKJIFOYEH B CIUCHK, OfIOOpPEH OT 3aMeCTHUK-TIpEceaTess, UIH € MpeaBHACH B
npasunara Ha Jorosopuus ¢ona — no 20 Ha cro ot aktusuTe Ha DoHua;
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HPHUAOKEHHA KbM I'OOUINHUTE ®PUHAHCOBH OTUETH

HHBQCTHHHOHHK CTparTerus, npoabJjuKeHHe

8. O6mo no 40 Ha cto Oor akTHBUTe Ha (POHAA B HHCTPYMEHTH Ha TapH4HHS Na3ap H3BBH TE3H,
ThPryBaHH HA peryJMpaH Masap, ako BbpXy €MHCHATa HWIM €MHTEeHTa Ha Te3H HHCTPYMEHTH ce
OCBLUECTBSABA HAA30p C LT 3aUIHTa HA MHBCCTHTOPUTE WJIH CHECTSABAHHATA H OTrOBAPAILM HA CIIeAHHTE

YCHOBHSA!

a) H3Ja/IeHH ca OT EMHMTEHT, YMATO EMHCHA LIGHHH KHIDKA Ce ThPryBa Ha peryjupaH masap no ui. 38, an.
1, 1. 1 -3 3JKHCIITKH;

6) eMHTHMpaHH MNM TrapaHTHPaHH ca OT JMLE, BBPXY KOETO Ce OCBHLIECTBABA MpyAeHLHANEH HAI30p
CBIJIACHO KPHTEPHH, OTIPENE/IEHH OT NMPaBoTO Ha EBpomneiickust cbio3, MM OT JUIE, KOETO € 0OEKT U
criasBa npaBuiia, IPHETH OT CHOTBETHHSA KOMIIETEHTEH OPraH, KOHTO Ca IOHE TOJKOBA CTPOTH, KOJKOTO
ca U3MCKBAHMUATA, OTIpe/IeICHH OT NPABOTO Ha EBPONeicKus cbios;

B) M3/1aJIEHH Ca OT EMHTEHTH, Pa3IMuHU OT Te3u 1o OykeM "a", "6" u "B" Ha T. 9 oT an. | Ha wi. 38 or
3AKHUCATIKH, otrosapsiy Ha KPUTEPHH, OZOOPEHH OT 3aMECTHHK-TIPEICEIaTeNs, rapaHTHPALIH, Ye:

aa) WHBECTULMHMTE B TE3M MHCTPYMEHTH ca OOeKT Ha 3allliTa Ha MHBECTMTOPHMTE, €KBMBATEHTHA HA
3aldTaTa, Ha KOATO IMOJUIEXKAT HHBeCTHUMHTEe no Oyksu "a", "6" u "B" mHa w1 38, an. 1, T. 9
3AKHUCATIKH;

66) eMUTEeHTBT e JApYKECTBO, UMHTO KalMTal W pe3epBH Ca B PasMep He MO-MaJKO OT JIeBOBATa
pasHocToiiHoCT Ha 10 000 000 eBpo, xoeTo mpenctass ¥ MyGIHKYBa FOAMIIHM (HHAHCOBH OTYETH B
choTBeTCTBHE ¢ YeTBbpra anpekTnBa Ha ChBerta oT 25 toan 1978 r., npuera Ha ocHoBaHMe . 54, § 3,
Oyxsa "x" or JIoroBopa OTHOCHO TOAMINHMTE CHETOBOJHH OTHYETH Ha HSKOH BHIOBE JIpy»KecTpa
(78/660/EHO) unu ¢ Pernament (EO) Ne 1606/2002 na Esponelickus napnament u Ha CbBera oT 19
toni 2002 1. 3a npunaraleTo Ha MexTyHapOHUTE CUETOBOAHH CTAHIAPTH, M € JIHIe, KoeTo PHHAHCHpA
rpyna oT IpYXeCTBa, B KOATO y4acTBAT €[JHO HIIM HAKOJIKO JPY)KECTBA, NMPHETH 3a THPrOBHA Ha
perynHpaH nasap, WiH JIHUE, KOeTo (JMHAaHCHpa IPYKECTBA 3a CEKIOPUTH3ALUA, BB3IOM3BALIA CE OT
0aHKOBA JIMHHUS 32 OCUTYPSBAHE HA JIMKBUJHOCT.

9. nNepHBATUBHH (DMHAHCOBM HHCTPYMEHTH, BKJIIOYMTENHO EKBHBAIEHTHH HA TAX MHCTPYMEHTH,
3aJB/DKEHHATA 110 KOUTO MOraT a ObJaT W3MBIHEHH Ype3 NapH4YHO MJIALIaHe, JOMYCHATH 0 ThProBHS
WIH THPIyBaHH Ha peryiaupan masap no wi. 73 ot 3[I®H unu ThpryBaHu Ha Apyr peryiupaH nasap B
PemyGauka Bbarapus nnu B ibpikaBa uieHka, KakTo U A0IyCHATH 110 ThProBUs Ha o(MUHMANeH nasap Ha
onnosa Gopca Wi THPryBaHH Ha Apyr peryjiMpaH 1asap B TPeTa AbpiKasa, ChIIACHO CTIUCHK, 0106peH
OT 3aMECTHHK-NIpEICeaTeNs, WIH TIPEBHACH B npaBiiata Ha DoHIa, H/HIH NepHBATUBHY (GHHAHCOBH
MHCTPYMEHTH, ThPryBaHH Ha M3BBHOOPCOBH Ma3apH, OTrOBApALIM HA YCIOBUATA no wi. 38, amr 1, T. 8
3AKHCIITKH — no 60 Ha cTo ot akTuBuTe Ha DoHAa;

10. npyru, momycrumu cwraacHo wi. 38, an. 1 3JKHMCIIIKU ueHHH KHwxa W HHCTPYMEHTH Ha
napH4YHKs nasap — 10 10 Ha cTo oT akTuBuTEe HAa PoHAa;

Il. Apyrd UeHHHM KHIKA M MHCTPYMEHTH Ha MAPHUYHMA Mas3ap, W3BbH nocouehure B T. 1 - 10,
BKJIFOYHTEJIHO TaKHBA, KOMTO HE ca JIONYCHATH JO W/HAM THPryBaHH Ha peryjivpaH masap, KakTo W
(pHHAHCOBH MHJIEKCH, JTMXBEHH IPOLEHTH, BALYTa M BAyTHH KYPCOBE, JIOKOJKOTO € pa3pelieHO OT
3akoHa — 10 10 Ha cTo oT akTHBHTe Ha Donaa.

Horoeopuusat @onx He MOXe Ja NpuaoGHBa LieHHH (6J1aropoJIHM) METAH U CEPTURUKATH BLPXY THAX.
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NPUJIOKEHUA KbM NI'OJAUIIHUTE ®PMHAHCOBHU OTYETH

Ilapuunu cpeacrra

B xunsou nesa 2013 % oT 2012 % oT
obmara obuiara

CTOHHOCT cToiiHoCcT

Ha Ha

AKTHBUTE AKTHBHTE

Bezcpounn 6aHKOBH BIOTOBE, B JIeBa 29 0.28 37 111
O6mo 29 0.28 37 1.11

Hama Gnoxupans CyMu M ApYTH OTpaHHYeHHS 3a IOJI3BaHE Ha napH4HUTe cpeacTsa Ha Gonna.

Jenozutu
B xunsou nesa 2013 % ot 2012 % ot
obmara obmara
CcTOHHOCT CTOHHOCT
Ha Ha .
AKTHBHTE AKTHBHTE
C ocrarpueH cpok o 3 Mecela 1 855 18.07 867 25.93
C ocrarbyeH cpok HajJ 3 Mecela 7 845 76.43 2439 72.96
O6wo 9 760 94.50 3306 98.89
IIapn 1 napHYHH €eKBHBAJIEHTH
B xunaou neea 2013 % ot obmara 2012 % or obmara
CTOIHOCT Ha CTOHHOCT Ha
AKTHBHTE AKTHBHTE
Bescpounu 6aHKOBH BJIOTOBE, B JieBa 29 0.28 37 1.11
CpounHn 6aHKOBH BIIOTOBE C OPHIHHAJIEH CPOK 3 1 840 17.93 850 2543
Mecena .
O6mo 1 869 18.21 887 26.54
®OuAaHCOBA aKTHBH 3a ThPryBaHe ]
B xunsou nesa 2013 % oT 2012 % ot
obmarta obuiara
CTOHHOCT CTOHHOCT
Ha Ha
aKTHBHTE AKTHBHTE
Hepusatu 457 4.45 - -
JI4n0Be Ha KOJIEKTMBHH WHBECTHLIMOHHH CXEMU 78 0.76 - -
O6uio 535 5.21 - -
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NPUWIOKEHHUA KbM N'OJUUTHUTE PUHAHCOBH OTHETH

DUHAHCOBH AKTHBH 32 Thprysane, NpoaAbJKCHHC

2012

% oT
obuiara
CTOHHOCT
Ha

AaKTHBHTC

Hepusamu
B xunsou nesa 2013 % oT
obmarta
CTOHHOCT
Ha
AKTHBHTE
Onuuy, IeHOMHHHPAHH B EBPO 457 4.45
O6mo 457 4.45

KoM 31 nexemppu 2013 ®onabT npurexara eqHa KOJ OMUMS BBPXY
CPOK Ha YNpPaXXHABAHE IO/l €1HA r'O/IMHA.

Hanoge na konexmuenu uneecmuyuonnu cxemu (KHC)

unjgexca DJ Euro Stoxx 50 c¢ue

2012

% oT
obmara
cTOHHOCT
Ha
AKTHBHTE

B xunsaou nesa 2013 % ot

obuiaTa

CTOMHOCT

Ha

AKTHBHTE

Js10Be Ha KOJIEKTHBHH HHBECTHLIMOHHH CXEMH, 78 076
JeHOMHHUpPAHHU B JieBa ’

O61o 78 0.76

K®M 31.12.2013 r. ca unBecTHpaHu cpenctsa B pasmep Ha 78 xunJis. B JI® ,,JJCK ®onn Ha Iapuunus
nazap”. CBIIAcHO MPOCIHEKTa HAa €MHTEeHTa, MAKCHMAIHOTO Bb3HATPKIEHHE Ha YIPABAABAILOTO IO

npyxectio € 1.00% oT cpennaTa rofuiiHa HETHA CTOHHOCT Ha aKTHBUTE.

Tekyums 3a1b/,oKeHHA

B xunaou nesa 2013 2012
3agbmKeHNs KbM Y IPaBIsSBaLIOTO APYXeCTBO 4 DaHkara - 7 5
Jeno3urap

0610 7 2
JdssioBe B 06pbuIeHue

. 02.05.2012 ~
bpoii dsnoee 2013 31.12.2012
CreTosiHHe KBM HAYAJIOTO HA NepHoaa 3145 544 -
EmuTHpann nsioBe npes nepuosa 7403 857 3189 690
O6paTHO U3KYTIEHH AATOBE [pe3 MepHoaa (1378 942) (44 146)
Crcrosinue KpM 31 aekemMBpH 9170 459 3 145 544

CornacHo ofsBeHaTa TNOJMTHKA 3a ONpeAeNiHe Ha HETHaTa CTOMHOCT Ha aktuBuTe Ha QoHza
(npunoxenue 3), HetHaTa cToiiHOCT Ha | 11 kbM 31.12.2013 1. € paBHa Ha 1.11847 1s.
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12.

13.

14.

HNPUJIOKEHHSA KbM FT'OJULHHUTE ®UHAHCOBH OTYETH

IIpuxoan or onepannu H NpeoueHKa HA PHHAHCOBH AKTHBH 32 ThPryBaHe, HETHO

B xunaou nesa 2013 2012
Tpuxoms oT onepaluy ¥ NPecUEeHKa Ha (PHHAHCOBH aKTHBH 212 658
Pasxonm no onepatiny H npeoueHka Ha QHHAHCOBH aKTHBH (37 (542)
O6mo 175 116
Pazxonu 3a BBHUIHH yCIyrH

B xunaou nesa 2013 2012
Bb3narpaxnenue Ha YnpasisBatoTo ApyAKecTBO 3a yIpaBieHue 33 14
Ha gefiHocTTa Ha DoHpa

Bob3narpaxaenue Ha GaHKkaTa - AeMO3UTAp 3a AENO3HTAPHH 4 3
yCIIyrH

O6mo 37 17

loaniunoto Bb3narpaxaenue 3a 2013 Ha Ynpapnssaimoro npyxectso e 0.61% ot cpeanarta roguimHa
CTOMHOCT Ha HETHHTE akTUBH Ha DoHpa.

OnoBecraBaHe na CBBP3aHH JTHIA

A® ,JICK Crabunnoct — Esponeticku akupn® e 060cobeHo UMYLIECTBO O€3 OpraHd Ha YTIpaBJIeHHE W
HETOBOTO YINPABJICHHE CE OCHUIECTBABA OT Ynpasissailo apyxectso ,,JICK Vnpasnenue Ha akTuen”
All.
Axkunonepu na ,,JICK Vnpassienue Ha aktueu” AJ] ca:

e bauka JICK” EAJl, wacTt or OTTIT pyn — 66%;

o OTII ®oun MenumxmbaT” JITA., wact ot OTII I'pyn — 34%.

»ACK Ynpasnenue Ha aktusn” AJ] e KOHTponupaxo ot ,,banka JICK” EAJ] u venpsko ot OTII Bank,
Yurapus (OTII BaHk e enHonuueH cOGCTBEHMK Ha KanmMTana Ha wbanka JICK” EAJ). Jpyrusar
aKuHoHep B Yipasissamoro apyxectsoro - OTIT ,,@oun MeHumkmbHT” JITA. € ChIo KOHTPOJIUPaHO
ot OTII Bank. Cebp3aHH jiMLa ca M BCHYKH JPYTH PY’KeCTBa OT rpynata Ha OTII Bank.

Kbm 31 nexemspu 2013 cebpsanure nuua ¢ ,,JJCK Ynpasjenue Ha aktuei” Al He npuUTexaBaT JATOBe
Ha Qonpa.

OnosecraBane na NOJTHTHKATA N0 YHPaBJIeHHEe Ha PHCKA

OcHosna pamxa

Horosopen ¢onn ,,JICK Crabunnocr-EBporieiicku akumu” € ¢ HHCBK 10 YMEPEH PHUCKOB Npodiuil.
DOHIBT HHBECTHPA OCHOBHATA YacT OT AKTHBHTE CH B HMCKOPHCKOBH HHCTPYMEHTH KaTo GaHKOBH
ACTIO3HTH W WHCTPDYMEHTH Ha mapuyHds nasap.C 1en OCHIypsABaHE HA KalMTaloBa nedan®a Ha
MHBECTHTOpHTE QOHALT MOKE [a MHBECTHPA YacT OT AKTHUBHTE CH B JPY'H JIHKBHAHH (MHAHCOBH
aKTHBH B T.4. JCPUBATHBHH (PUHAHCOBH MHCTPyMeHTH.PasnpeleneHHeTo Ha WHBECTHLMHTE 110 THIOBE
(PMHAHCOBH MHCTPYMEHTH CE OCBLIECTBABA CBIVIACHO HHBECTHLMOHHATAZ TONMTHKA Ha DOHma OT
NopTQOIHO MEHHKBPHTE. B pesy/Tar Ha ecTecTBOTO, XapaKTepHCTHKATA U MHBECTHLMOHHATA JeHHOCT
Ha (OHJa, BIOKEHHTE CPEICTBA Ca M3NOXKEHH Ha PUCKOBE, CBBP3AHM ¢ (JUHAHCOBHTE HHCTPYMEHTH M
nasapure, B KOMTO Ce HHBECTHPA.
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NPHJIOXKEHHUA KbM M'OAHINHUTE ®PUHAHCOBHU OTYETH

OnosecraBaHe Ha NOJIMTHKATA 10 ynpasJienne HaA pHCKa, HNpoab/LKEeHHe

Ocnoena pamka, npoovascenue

OcHOBHHTE pHCKOBE ca:
®  [asapeH pUCK
®  JIMKBHIEH PHCK
*  KPeOHTEH PHCK
®  OnepalioHeH PHCK

[TosuTukara 3a ynpasiienne Ha pucka na ®onna uma 3a LN 1a OCHIypsBa €XeIHEBHOTO CAeAeHE W OLEHKA
Ha PHCKOBHTE (hakTOpH, OKa3Balld BAMAHHE BbPXY aKTHBHTE Ha (DOHIA W JAa OTPAHHYH U MHUHUMH3HDA
Bb3MOXXHHTE HEraTHBHH e(heKTH BbPXy AeHHOCcTTa Ha Monpa. CucreMara 3a ynpaBjeHHe Ha pucka Ha Ponpa
C€ OCHOBaBA Ha LENEBO-U3IPa/ieHa OPraHU3aLHOHHA CTPYKTYpa B YTpaBIABalIOTO ApyxkecTBo K [IpaBuna 3a
OUCHKa M yNpaBJeHHe Ha DHCKA HAa JOrOBOPHHTE (OHIOBE, OpranusupaHd ot Hero. [lpaBunara
PEITIAMEHTHPAT METOAUTE 32 MACHTH(OHUHMPAHE, aHATM3 H M3MepBaHe Ha PHCKOBETE, OIPEAENsT JHMUTH H
KOHTPOJIHM MEXaHH3MH, JNeQUHMPAT HHBA HA OTrOBOPHOCTH H B3eMaHe Ha pelieHHs OT cTpaHa Ha
YNpaBisBallioTo ApyKecTBO:

* YnpaBuTeneH chbBeT
*  Msnwanurtenen aupexrop

*  Puck Mennmxep/Otaen ,, Ynpapnenue na Prcka”

DOHIBT HHBECTHPA B LICHHH KHWXKA JOMYCHATH 10, WIIH ThPryBaHH Ha PETYJIMPAHH TA3apH, KaKTO H B
U3BBHOOPCOBH PHHAHCOBH MHCTpYMeHTH. DOHIBT 3aeMa camo JBJTH TIO3ULHH.

Benuku GuHaHCOBH HHCTPYMEHTH HOCAT puck ot 3ary6a. To3u puck ce yIpasisBa NocpeACTBOM BHUMATEICH
nogbop Ha (HUHAHCOBATE HHCTPYMEHTH ChHIVIACHO ONpEJe/ICHH JTHMHTH. MaKCUMaHUAT pHUCK 3a
(pHHAHCOBUTE MHCTPYMEHTH ce ompenens or CHpaBe/IMBaTa UM CTOHHOCT. BCUUKH NaszapHM MO3MLHM Ha
DoHAAa M pPUCKOBETE, CBBP3AaHM C TAX CE CeNAT Ha AHeBHa 6asa. B fonbiiHEHHE Ce M3TOTBAT M MeceuHH
OTHCTH, KOMTO Ce NpEeACTaBAT 3a pasrnexnae Ha YC, HC u otnen ,,Chorsercraue” Ha YnpasisiBaioro

JPY>KecTBo.
Hlazapen puck

[lazapHHAT pHCK € PHUCKBT OT HAcTBIBaHe Ha ObAeld NPOMEHH B Na3sapHUTE YCNOBHS (KATO JHXBEHH
MIPOLCHTH, BANYTHH KYPCOBE,LIEHM HA KANHTATOBH HHCTPYMEHTH (LEHOBM PHCK) ¥ KpEIMT chpen), KOUTO
MOraT Na HaMalsT nasapHaTa CTOHHOCT Ha (DMHAHCOBUTE AKTHBH M CHOTBETHO HETHHTE NPHUXOH OT

JAedHocTTA.

YNpaB/isBauoTo APyKECTBO YNPaBIABA MHBECTHLHHTE HA ®oHja, OTUMTAlKH NPOMEHAILUTE Ce na3apHH
yenoeus. llenta npu ynmpaelieHHeTO Ha NasapHHS PUCK e KOHTPOJ Ha pasyMHa / NMPHEMIIMBA PHUCKOBA
CKCITO3HHUA € OTJIe] ONTHMH3MpPAHe Ha AOXOAHOCTTA.
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14.

olp group

NPHJIOKEHUS KbM I'OAUIIHUTE ®UHAHCOBU OTYETHU

Ononecrmsaue Ha NOJHMTHKATA IO YnpaBJjieHnHe Ha PHCKa, NpOAL/IKEHHE

Hazapen puck, npoovascenue

OcHoBHHTE HCJIH Ha HHBECTHIIHOHHATA IMOJIMTHKA Ha JAOroBOPHHSA (bOHI[ ca:

. HapaCTBaHe CTOHHOCTTA Ha HHBECTHUHHUTE HA MPUTEXATSJIUTE HA ANJIOBE BBHB (DOHLIEI, HOCPEeACTBOM
pcalin3upaHe Ha MaKCHMAJIEH Bb3MOKEH A0XO0Z HPHU NIOEMaHe Ha HUCBK J10 YMEPEH PUCK;

* OcHrypsiBaHe Ha JHKBHIHOCT — TIOAbPKAHE HA JIMKBHIHK aKTHBH B PAMKMTE HA OTPAHHYEHHATA 33
HHBECTHPAHE OT JOTOBOPHHA (YOHI, MPEABHAEHH MO 3aKOH W/ HIH MOCOYEHH B IMpocnekra Ha
JOTOBOPHHS (hOHA, KOHTO 14 OCHTYPABAT HOPMATHOTO ¢yHkuMonMpane Ha DOHMA 110 OTHOWIEHHKE Ha
3aB/DKUTENIHOTO OOpaTHO U3KYINYBAaHE HA AA/IOBE B ONpENENEHHTe CPOKOBE M paslipefelleHHe Ha
nevanbara cpes HHBECTUTOPHTE.

Ilazapuuar puck, Ha koiiTo e uanoxen DoHpaa ce celu Ha exeqHeBHa 6a3a. HuctpymeHTure, B kOUTO
HHBecTHpa @DoHIa, ce noaGUPAT TaKa, 4Ye HHBECTHLMOHHMAT noprdeiin na Gvme MakcumanHo
AMBEPCUOULIHPAH H 3aLHTEH OT HEOJIaroNpUATHH ABWKEHHS HA LleHUTe Ha ¢unancoBHTE Nasapw, kakTo
H OT CHIICCTBEHA EKCTIO3ULMA KbM HHIWBHIYyaJEH Ma3apeH CeKTOP/KOMITaHHA/eMHCHS.

Banymen puck

BanyThust puck Bb3HukBa nmpu HHBECTHUpaHEe BbB (DMHAHCOBH MHCTPYMEHTH, JACHOMHHHPAHH B 4yX/a
BamyTa.CoriiacHo Ilpaunara sa ynpasnenme ma pucka Ha DOHAA, NPH HaJMYHEe HA AKTHBH
AICHOMHHHDAHH BBB BATYTA Pa3lMYHA OT €BPO M JIeBA BANYTHHAT PHUCK Ce M3MepBa 4pe3 MCTOpUHecKa
BOJIATHITHOCT Ha BATYTHHs Kypc. Pasnpenenenuero no BaJIyTH Ha aKTHBHTe Ha GoHMa KBbM Kpas Ha 2013
1 2012 roguna e kakTo cnenpa;

2013 % ot 2012 % ot

ofmara obmara

CTOHHOCT CTOHHOCT

Ha Ha

aKTHBHTE aKTHBHTE

DuHAHCOBH aKTHBH, ACHOMHHHDPAHH B JieBa 9 807 95.55 3343 100
D®UHAHCOBM aKTHBH, ACHOMHMHHPAHH B €BPO 457 4.45 - -
O6u1o 10 264 100.00 3343 100

pu neficraumsr B Brarapus Banyren Cwaer u ¢uxcupanns kype na OBArapcKHs jIeB KbM €BpOTO,
DOHIBT He € U3N0KEeH Ha CHUIECTBEHHU HeOaroNpUATHH NOC/IEMIUM OT POMAHA Ha BaJTyTHHUTE KypCOBe,
ThH KaTO HHBECTHLIMHTE My ca TEHOMHHHPAHHU eIMHCTBEHO B Obarapcky Jjiesa u espo.

Juxeen puck

Juxsen PHCK € PHCKBT OT 3ary6a, ABKala ce Ha KoJieDaHus B GL,HeII.IHTe TMApUYHHM IIOTOLM HIH
CipaBeaNHBaTa CTOHHOCT Ha CI)PIHaHCOBHTe HHCTPYMCHTH B Pe3ynTaT Ha NPOMEHHU B [Ma3apHUTE JIHXBEHH
IIPOLECHTH. Kbm AaraTta Ha HW3rOTBAHE HA OT4YeTa 3a CI)HH&HCOBOTO CbCTOSHHE Ha (DOHlla HsiMa

JINXBOYYBCBHUTE/IHH AKTHBH U ITACHBH.
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14.

HNPHUJIOKEHHUSA KbM M'OJUIIHUATE GHHAHCOBH OTYETH
OnosecTsBane Ha NOJIHTHKATA MO YUpaBJjicHHe HA PHCKA, IPOJbJIKEHHE

Henoeu puck

LieHOBHAT pHCK e PHCKBT OT crag B cToHHOCTTA Ha (PHHAHCOB MHCTPYMEHT WM Ha rnoprdeiina or
(puHaHCOBH aKkTHBHM, ABKALL Ce Ha (haKTOpH PasTMUYHM OT Te3w, BE3HUKBALIM OT JIHXBEH WIH BallyTeH
prck. ToBa morar na ca (akTopu cHeUHHMYHO OTHACALIM ce A0 NaleH HHCTPYMEHT HIIH HeroBHA
CMHTEHT, KaKTO M OT oOuIo-nas’apHH (JaKTOpH, 3acsArail BCHYKH HHCTPYMEHTH TbPryBaHH Ha
CBOTBCTHHA Masap (CHCTeMeH pHCK). LleHOBMAT pHck BkOuBa W KPEAHUT chpejl pUCK, KOiiTo
MPEACTABIABA PHCKBT OT CHAjl B LEHAaTA HA JBITOBHTE WHCTPYMEHTH nopaad yBeIHYEHHE Ha
H3HCKYeMaTa pHCKOBA IIPEMHS 32 KOHKPETEH EMHTEHT WM oGLI0-NIa3apHO paslUupsABate Ha KPEAUTHUTE
cnpenoee. ThH kaTo BCHYKH (PHHAHCOBH MHCTpYMeHTH Ha DOHIA ce OTYHTAT 10 CrpaBeAINBa CTOMHOCT,
BCHYKH TIDOMEHH B NA3apHHTE YCIOBHSA PeIeKTHpaT BBPXY HETHHTE NPHXOAH OT HMHBECTHLMOHHA
AekiHoCT.LleHOBMAT puck ce  ynpasnssa OCHOBHO, Ype3 CB3JABAHETO H MNOAABPIKAHETO Ha
AuBEPCHHUMPaH NOPTeiin OT MHCTPYMeHTH. ChIIACHO IlpaBunara 3a ouenka u ynpaenetue Ha pHCKa,
MONCTBT 32 H3MEPBAHE HAa LEHOBMA PHCK HA AMIOBETE HA KOJEKTHBHH WUHBECTHLMOHHH CXEMH B
noproeiina Ha @oHaa e GasMpaH Ha mMOKasaTeNH 3a HCTOPHYECKA BOJIATHIIHOCT, H3MEpEHa upes
CTAHJAPTHO OTKJIOHEHHE U €KCIIOZHIIHA:

Kbm 31.12.2013 BaJIyTa cToifHocT % oT c
obmara (Mece4Ho)
CTOHOCT Ha

B xunaou nesa
AKTHBHTE

Ibmoae Ha KOJICKTHBHU BGN 78 0.76% 0.03%
HHBECTHUHOHHU CXEMH

K®M natata Ha wsrotesime Ha orTuera sa $HHAHCOBOTO ChCTOAHME MOHIBT HMA EKCIIOZHLMA BBB
(bMHAaHCOB NepHBATHBEH HHCTPYMeHT —onuusa.OnuuaTa e 6opcoBo ThpryBaema M e Ha croiiHocT 457
XWIIB. T 1aBa npaBoTO,HO He M 3abikeHHETO na Gbae YhpaxHeHa Ha aartata Ha najaexa.llo Tosu
Ha4MH 3arybata Ha DOHAA ce OrpaHHYaBa 10 CTIpaBeATMBATA U CTOHHOCT KbM MOMEHTA.

Kpeoumen puck

Kpeauthusr puck e BLIMOKHOCTTa OT Hamanssane mHa CTOMHOCTTA Ha MO3HUMATAa B ONpeneseH
(PHHAHCOB MHCTPYMEHT NPH HEOYAKBAHH CHOUTHA OT KPEIMTEH XapakTep CBBP3aHH ¢ €MUTCHTHUTE Ha
(hHHaHCOBM MHCTPYMeHTH, HacpelHa CTpaHa N0 6OpCOBH M U3BLHOOPCOBH CHAENKH, KAKTO U IbPKaBUTE,
B KOMTO T€ H3BbPLIBAT ACHHOCT.

HpaBHnaTa 3a OLICHKa U ynpanjieHHe Ha PHCKa Ha (DOHIla pasrpasl4aBar CJeJHHUTE TUTIORE PHCK:

*  Kowmpazenmen puck - PHCK OT HCH3NBJIHEHHE HA 3aJBJDKEHHATA OT HAaCpeLIHATa CTpaHa 1o
H3BBHOOPCOBH CENKH;

e Cemvamenm puck - BB3IMOXKHOCTTA ®onpa na He nojyuu HACpeIHH MapuYHH CPeiCTBa HAH
(QHHAHCOBH MHCTPYMEHTH OT KOHTPArcHT Ha JaTaTa Ha CETBJIMEHT, cJieJ KATO TOH € W3MbJIHHI
3a/IbJUKCHHATA N0 NaJieHH CHENKH KbM TO3H KOHTPArEHT.

*  Husecmuyuonen xpedumen PUCK - PUCKBT OT HaMassBaHe Ha CTOMHOCTTA Ha MHBECTHUMATA B
AaJieHa IBJITOBA LIeHHA KHHMIa MOPajM KPEeJMTHO ChOHTHE NpH eMHTEHTAa Ha TO3H MHCTPYMEHT.
KpenutHo cnbutne BraouRa o6gBsBaHE B HECHCTOATENHOCT, HEIUIATEeXKOCHOCOBHOCT,
CHIICCTBCHA IPOMAHA B KAlIUTA10BATa CTPYKTYpa, HAMAJIABaHe HA KPEMTHHA PEHTHHT U JIp
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otp group

MMPUJIOKEHHSA KbM I'OAUIIHHUTE ®UHAHCOBH OTYETH

OHOBCCTHBaHe HA NOJIHTHKATA 1O YiupaBJieHHe HA PHCKA, HPOaBJIKEHHE

Kpeoumen puck, npoovancenue

Kpenutnata excriosuums kM 1atara Ha M3rOTBSHE Ha OTYETa 32 ¢$uHaHCOBOTO ChCTOSHME, € hopMupaHa
oT 0011aTa 6anaHCOBa CTOMHOCT Ha PasILIALIATENHUTE 1 NeNO3HTHH CMETKH B GaHKH:

B xunaou nesa 2013 % o1 2012 % ot
oburara obmara

CTOHHOCT CTORHOCT

Ha Ha

AKTHBHTE AKTHBHTE

[Mapuuny cpeacTsa 29 0.28 37 1.11
Henozuru 9 700 94,51 3306 98.89
O6mio 9729 94.79 3343 100.00

Kpeanthnar puck otHocHo napuunmte cpenctsa u CpelcTBaTa MO JCMO3HTH Ce CYUTA 33 HECHUIECTBEH,
Thit KaTo POHABLT ABPKHU BIOTOBE CaMO B GaHKH, YHETO KPEMTHO KAaueCTBO Ce aHaIu3Hpa peryspHo
CBBMECTHO CBC CMIELMATH3HPAHO 3BeHO B BaHkaTa-Majika.

Kbm Kpas Ha nepHoja HIMa ChLUEeCTBEHH KOHLICHTpAILIUHA Ha KpPEOHTEH PHCK 110 OTAETHH EMUTEHTH.

Juksuoen puck

OOl TUKBHIEH DUCK NpeicTaBifBa PHCKBT B ompeneneH MomeHT QOHIBT Aa He pasnonara ¢
AOCTATHYHO JIMKBHHHU CPE/ICTBA 33 H3ITBJIHEHHETO HA CBOMTE 3a[b/KCHUS MO o6paTHO M3KyMyBaHe Ha
AAIOBE, B DPE3Y/NTAT Ha KOETO Ja BB3HHKHE HEJOCTHI M Ce HAIONKH npoaax6a Ha akTHBM WM
TIpHBJIMYAHE Ha CPEACTBA NPH HECNATONPHATHY NA3apHH YCIOBUS. JIHKBHIHUAT PHCK CBILO TaKa Moxe
M /1a BL3HHKHE KaTO C/IEACTBHE OT HUCKATA JMKBHAHOCT HA KAITMTANOBHS 1a3ap, KakTo H IpH
HeoOHualiHO rojleMH MOPBLUKM 32 O6paTHO M3KYIyBaHe Ha JISJIOBE, KOMTO MOTraT jJa JoBenar a0
M34EPIIBAHE HA MTAPHYHHTE CPelCTBa Ha GoH/A.

DOHABT € MIBKEeH Ja NONIbPKA TaKasa CTPYKTypa Ha aKTHBHTE W TACHBHUTE, KOSTO My NO3BOJIABA J1a
OCBLIECTBSIBA G€3NPenaTCTBEHO NeiHOCTTa CH KaTo [oracspa CBOEBPEMEHHO 3aJbJDKEHHATd CH Ha
pasymHa LieHa 6e3 n1a ce Hanara npuGbp3ana pasnponax6a Ha TOXOMOHOCHH aKTUBH. DOHIBT NPUBIHYA
CpPeACTBA TMOCPEACTBOM €MHCHS Ha CcOBCTBEHHM NAI0BE. YIIDAB/IEHHETO M NOAXbPIKAHETO Ha
THKBUAHOCTTA Ha (OHIA Ce OCHUIECTBABA OT YIPABIABALIOTO APYKECTBO, CBINAcHO ,llpaBuna 3a
TOAABPXKAHE M YNPABICHHE HA NUKBHAHOCTTA HA [OTOBOPEH (OH, OpraHU3HpaH W YNpaBIsBaH OT
“IICK VYnpaenenue Ha akTupn” AJl”. Tlpaxata orrosopHocT 3a YNPaBIEHHETO M MOLIBPIKAHETO Ha
JHKBHIHOCTTa ¢ Ha OTAeN “YnpaeneHde Ha nopTHein®, a NUKBHIHHAT PHMCK ce ciieu OT ormen
,»YnpaejieHne Ha pucka”. 3a OT4ETHOCTTA Ha JIMKBHIHATE CPENCTBA OTroBaps otaen “CyeTosoacTso”,a
3a BBTPELIHHUS KOHTPON- otae ,,ChoTBeTCTBHE .

OcHOBHHTE NPHHUMIH, KOHTO Y IPaBIABALIOTO ApYKECTBO CICABA NPH NOJIBPIKAHETO U YIIPABICHHETO

Ha JHKBHAHHTE cpencTBa Ha DoHa, ca KakTo crienBa:

¢ CnasBaHe Ha MpaBH/IATa, 3a10XKEHH BbB BHIPELUIHHTE JOKYMEHTH Ha JOTOBOPHHS (OH[, KAKTO U
M3HCKBAHUATA 33 JIMKBHIHOCTTA, PErJIAMEHTHPAHH BBB BCHYKH 3aKOHOBH M TI013aKOHOBH
HOPMATHBHH aKTOBE, KACAELIH AOTOBOPHHA QOHL;

® NOCTHraHe Ha ONTHMATHA AHBEpCH(HKALIA Ha HHBECTHLIHOHHUSA 1TopTdeiin;

® AHA/IU3 H aIEKBATHO YNPABJICHHE HA TAPHUHHTE MOTOLH;

® IUIRHHPaHe Ha U3BBLHPEIHHUTE OOCTOATEIICTBA.

CrniazBaneto Ha M3GPOCHUTE MO-TOPE NPUHLMNHK HMAT 33 L)l OCHIYpBaHeTO Ha 3alliMTa Ha MpaBaTa
HHTEPCCHTE HA MIPUTEXKATE/HTE HA JiA10Be HA DOHA M M3GATBAHETO HA MOTEHUMATHH THKBHIHH KPH3H.
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otp group

NPHJIOXEHHUA KbM TrOAUIIHUTE ®PUHAHCOBH OTUETH

OnosectaBane Ha NOJIHTHKATA N0 YIPaB/JIeHHEe HA PHCKA, NPpOAbJIKECHHE

Jluxeuoden puck, npoovarycenue

[Mo-nony ca npexcraBenn TabauLy 3a najeskHaTa CTPYKTYpa 10 ocraThyeH Marypurer kbMm 31.12.2013 r.
n31.12.2012 r.

Kbm 31.12.2013 Jolm. Orlgo Ot3m. Bes  OGwo
3 M. Jolr. MaTypHTET

B xunsaou nesa
AKTHBH
©®HUHAHCOBH aKTHBH 3a ThPryBaHe - - 457 78 535
Mapuunn cpencrea 29 - - - 29
Henozuru 1855 - 7 845 - 9 700
OG0 aKTHBH 1884 - 8302 78 10264
Texymn 3agsmxenns

7 - - - 7

(c matypurer o 1 M.)
06110 3aABLJIKEHHS 7 - - - 7
Kbm 31.12.2012 JolIm. Orlgo OT3m. bes O6wo
3Mm. Tolr. MaTypMTeT

B xunsou nesa
AKTHBH
Iapuuny cpencrea 37 - - - 37
Henozutu 646 221 - 2439 - 3306
O6u10 akTHBH 683 221 2439 - 3343
Texymu 3aabinkeHus ” ) 5
(c Matypurer 10 1 M.) - ) i
061110 3aab/DKeHHs 2 - - - 2

Onepayuonen puck

OnepartoHHIAT PUCK € PUCKBT OT AMPEKTHH HITH HHAMPEKTHH 3ary0H, B pe3yJITaT Ha YOBEIIKH TPELIKH,
MPOMYCKH B CHCTCMUTE U HENOAXOAALIH NMPOUEAYPH H KOHTpPo. OMNepalrOHHHAT PHCK MOXe Ja Oble
PUCK OT OnepaunH, pHCK OT MH(OPMALMOHHHTE CHCTEMH, PHCK OT 3aKOHOJATENCTBO M BBTPEINHA
HOpMaTHBHA ypenfa, pUCK OT HOBELIKH PeCypCH.

OnepanuoHHuAT puck, 06eKT Ha Koifto e (OoHIa, NPOM3NH3ZA OT ONEpalMOHHHA PUCK, CBBP3aH C
OpraHM3allHiTa W ICHHOCTTa Ha YNpaBNsBalloTO APY’KECTBO. B Tasu BpB3Ka, ONEPALHOHHUAT pHCcK ce
C/lefd Ha HHBO YMpaBsBalIO NPYKECTBO B ChOTBETCTBHE ¢ IpaBunara 3a oueHka VNpaBleHHe Ha
pucka Ha (oHpa u ITpaBunata 3a ynpasnenne Ha pucka va V)1, JICK VYnpasnenue Ha aktusn” AJl,
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olp groip

NPUJIOKEHUSA KbM M'OJUIIHUTE ®PUHAHCOBH OTYETH

OnoBecTsiBaHe HA NOJHTHKATA MO YHpABJICHHE HA PHCKA, HPOIbJKEHHE
Onepayuonen puck, npodvacenue

OﬂepauHOHHH}I PHCK C€ peryjHpa CBIJIAaCHO CTPATCrHUTE 3a yNpaBJieHUEe Ha BUOOBeTe onepatHoHeH
PHCK, BCQJHHHpaHH B npaBWnara. B JONIBJIHEHHE, B YIPABJIABALIOTO APYXECTBO € MnpueTa u npoueanypa
3a c1>6upaHe Ha JaHHH 32 OnNePaTHBHO-PHCKOBU ChOHTHA 1 AOKIaJIBaHEe HA UHLIUACHTH.

B croteetctBHe ¢ ITpaBunara 3a ynpasnenue Ha pHcka Ha YnpapaaBalioTo APYKECTBO Hai- MaJIkO ABa
ITBTH TOMMIIHO C¢ H3TOTBAT OTYETH 33 XAPAKTEPHCTHKATA U HHBOTO HA PHCKA, CBBHP3aHH C MPOLECUTE H
cucTemMTe Ha JlpyxecTBoTo.

IIpn6an3ATe HE CHETOBOIHY ONEHKH H JONYCKAHHHA
Ouyenka no cnpasedausa cmoiinocm
Honumuxa npurazana creo 1 auyapu 2013200una

CripaseiuBa CTOMHOCT € LeHaTa, KOSTO 6 61ia noJTy4eHa npu npogax6aTa Ha aKTHB WIIK TLIATEHA NIPH
NPEXBBPIAHETO HA NAcUB B OOM4aliHa CleNka MeXLy I1a3aPHH YUaCTHHLM KbM JaTaTa Ha OLEHSBAHe Ha
OCHOBHHA Hlazap 3a JIPYXK€CTBOTO WJIM TpPH JIMIICATA HA TAKbB, HA HAH-M3IOJHUS nasap 10 KOHTO
APYKECTBOTO MMa JOCTBN KbM TasH jarta. CripaBeyiMBaTa CTOMHOCT HA MACHB OTpa3fBa pHCKa OT
HEH3IIBJIHEHHE HA 3ab/KEHUETO.

Korato e B®3MOXHO, JlpyxecTBOTO oOLeHABa CrpaBeJUTMBaTa CTOHHOCT HAa €IHH HHCTPYMEHT,
H3M0/13BaHKkH GOPCOBUTE LICHH Ha aKTHBHHA MNasap 3a TO3M HHCTpYMeHT. [1a3apbT ce cuuTa 3a akTHBeH,
aKO CACITKHTE 3a TO3W AKTHB HJIM NACHB Ce M3BBPUIBAT C JOCTATBYHA HECTOTA H OBEM, TAKa 4e Ce
OCHIYpABaT HENPEKbCHATA LEHOBA HHPOPMALIHS.

AKO HiMa GOpcoBa LieHa Ha aKTHBEH masap, APY’KECTBOTO H3M0JI3BA TEXHHUKH 3a OLIEHABAHE, KATO
MAKCHMAHO  M3MON3BA  MOAXOAAIM HAGMIOJAeMH BXOJAWIM JAHHM M CBeXAa [0 MHHHUMYM
H3MOMI3BAHETO Ha HeHabmofaemute. M30paHata TexHMKAa Ha OLEHSBAaHe OGXBAIA BCHUKH daxropu,
KOMTO Ma3apHUTE yHACTHHLHM GHXa B3eJH B NIPEIBU NPH LEHOOGPa3yBAHETO HA CIENIKATA.

Haii-no6poto nokasaresnctso 3a cnpapeinsa cTolHOCT Ha ¢HuHaHCOB HHCTPYMEHT 06MUAIiHO € LieHaTa -
Ha CAenkata, T.e CIpAaBENHBAaTA CTOHHOCT Ha MPEXBBPIEHOTO WM MONYHEHO Bh3HarpakaeHHe. Ako
HpyxecTBoTo onpeneny, ye cnpaBeanuBata cTOHHOCT NpH IbPBOHAYAIHO NPU3HABAHE CE Pa3/iMuaBa OT
LICHaTa Ha chiejlkaTa M HAMa J0Ka3aTe/ICTBO 3a CMPAaBE/IMBATA CTOMHOCT upe3 GOPCOBA LieHa Ha CXO/IeH
aKTHB HJIH IACHB, HUTO TA ce 6a3Hpa Ha TEXHHKA Ha OLCHABAHE, KOATO M3NON3BA AAHHU OT HaGMIOLaeMH
11a3ap, TOraBa (PMHAHCOBUAT HHCTPYMEHT MBPBOHAYATHO CE OLEHSBA IO CrpaBesIuBa CTOHHOCT,
KOpHIMpaHa Jia pascpovH pasivKata Mexy CTpaBeyiHBa CTOHHOCT MPH IbPBOHAYATHO NpU3HaBaHe
LeHaTa Ha caenkara. B mocseactsue Tasu pasnuka ce npusHaBa B nevanbu u 3arybu pa3cpoyeHo Ha
noaxozdina Gasa 3a KHBOTA HA MHCTPYMEHT4 HO He NO-KbCHO OT MOMEHTa, KOraTO OLIEHKATa MOKE
H3LATIO 1a € NMOAKPEIH OT Hab/It0JaeMH NAa3aPHK JAHHH WITH C/IENKATA € NPHKTIoUeHa.
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;tps'mun
MNPUJIOKEHUS KbM F'OAUIUHUTE ®UHAHCOBHU OTYETH

le’lﬁﬂﬂ3l¢l’l‘€ﬂﬂﬂ CYE€TOBOAHH OIIEHKH A JAONMYCKAHUA, NPOABL/KEHHE

Ouenka no cnpaseduea cmotinocm, npodviscenue

AKO aKTHBa WIM MacuBa, KOWTO ce M3MEpBa MO CHpaBeAMBA CTOMHOCT MMA LieHA ,.KymyBa” W LEeHa
»[POaBa’”, TOraBa Jpy:KecTBOTO H3MEPBA aKTUBHTE H IBJIIHTE TO3ULMH T10 LEHa ,,NpoJasa”, a NacuBHTe

H KbCH MO3HLMH 110 LEHa ,,KyIyBa”.

CnpaBenninBata CTOHHOCT Ha JIETIO3UT Ha BUKJIAHE € He MO-MaJIKa OT CyMaTa, IBJKHMA TIpH NOHCKBAHe,
AMCKOHTHPAHA OT MbPBOHAYAJIHATA JIaTa Ha KOATO JIETIO3UTA MOXE 1a CTAHE H3UCKYEM.

HpyxecTBOTO Npu3Hapa TpaHcdepH MexkIy HUBara Ha fiepapxuaTa Ha CrpaBeIUIMBHTE CTOHHOCTH KbM
Kpas Ha OTYETHHA NEPHOA, TPe3 KOHTO ¢ BE3HHUKHAJA MPOMSHATA.

Honumuxa npunazana npeou 1 auyapu 2013 200una

CnpasennuBata CTOMHOCT Ha (MHAHCOBHTE HHCTPYMEHTH Ce onpefiend Ha 6a3za. KOTHPOBKHTE Ha
Na3apHH LIEHW KBM JaTaTa Ha OTYETa 32 (PMHAHCOBOTO ChCTOSHME, 63 1a ce BKIIIOYBAT pasxoaure Mo
OCBUIECTBABAHE Ha CAesikata. MeroauTte 3a onpenensHe Ha cHpaBeyIMBaTa CTOHHOCT Ha duHaHCOBHTE
HHCTPYMEHTH ca nojpo6bHo onucanu B [lpaBunara 3a omenka Ha noprdeiina u 3a onpenensHe Ha
HETHATa CTOHHOCT Ha akTHBHTe Ha Ponpa (TpaBunara 3a OLICHKA).

B ciyuaii ye TakMBa KOTHPOBKM Ha MA3apHH LieHH He CBILIECTBYBAT, CIpaBeUIHBATA CTOHHOCT Ha
(hHHAHCOBUTE HHCTPYMEHTH Ce OTpeiens Ha 6a3a OLlEHhYHH MaTeMATHUECKH METOJH HJIH NMOCPEICTBOM
TEXHHKH Ha JIMCKOHTHPaHE Ha napHyHuTe notouu. CrpaBeiMBaTa LieHa Ha U3JafeHUTe OT Pemy6nuka
Boarapus nenny kHiwka, Ha 6barapeku u Hy)KNECTPaHHH OONIHral|K, JOMYCHATH 10 WM ThPIyBaHH Ha
PETY/IHpaH Na3ap, kakTo M Ha OONMTALMK, KOUTO He Ce ThPryBaT Ha peryaupaH nasap ce W3BBPIIBA Ype3
TNIpHUJIaraHe Ha MeTo/la Ha AIMCKOHTHPAHHTE NaPHYHH MOTOLH.

Ipu onpenensue na Hopma Ha IMCKOHTHpaHe 3a M3TAaNEHHTE OT Peny6auka Boiarapus uennu kawka ce
lpunara MeTOABT Ha JIMHCHHATA MHTEPNONALHA, KaTO 3a OCHOBA CE HA M3YHCICHHUITA Ce M3MON3BAT
LICHHTE Ha NOC/eHUTE H3NAJICHH €MHCHH C MAaTypHMTeT Hal-GiM3KaTa MpeAXOKAaa W Haii-6lM3KaTa
C/ICABalla Ha ThpceHaTa eMucHs. [1pu onpeensne Ha cripaBeMBaTa LeHa Ha OCTaHATHTE OGIHIALMK 3a
HOpMaTa Ha IMCKOHTHPAHe Ce MPHIara HACTOSLIATA JIOXOAHOCT JO NMAEXKa HA LEHHH KHUKA ChC CXOIHH
XapaKTepHCTHKH (BHJ, YCIOBHA Ha IUIalllaHe M Majiex), JOIMYCHATH 10 WIH TBHPrYBaHH Ha peryiupaHu
11a3apH, KOpUIrHpaHa ¢ pHCKOBA NMPEMHA, OTPa3ABAILA PHCKA HA eMHTEHTA MM HACTOSLIATA OXOMHOCT 110
Majgexa Ha NbpHKABHU LICHHH KHIKA CbC CXOJHU YCJIOBHS Ha MNALAHE H NaNexX, KOPHTHpaHa ¢ PHCKOBA
Npemus, OTpa3sBalla pUCKa HA EMHTEHTA U JacHATA [IEHHA KHUTA.

CnpaBezmHBaTa LIEHA Ha aKLHy ce H3BBPIIBA 10 CJIEAHUTE METOIH:

¢ METOJ Ha CbOTHOLUEHUETO LieHa - reyanba Ha APYXECTBa aHAJI03H;
® MeTOI Ha HeTHaTa OaflaHcosa CTOWHOCT Ha AKTHBHTE,

¢ MCTOI Ha AHCKOHTHPAHHTE HETHU HapHYHH NMOTOLH.

MCTOILHTC CC pujarat B NocCo4YeHHs no-rope pen. Koraro AAJCH METO HE MOXKe J1a 61>ae H3II0JI3BAH, Ce
IIpEMHHAaBa KbM CleABAILIHA ITOCOYEH, MGTOJIHKaTa 34 H34UC/IABaHe Ha CIIPAaBEJIMBATA LIEHA HA aKIHH ce

onpeacess B HpaBHJ’IaTa 3a OHCHKA.
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olp group

INPUJIOXKEHHUA KbM F'OAUIIHUTE ®HUHAHCOBY OTYETHU

HpHﬁHHZiHTeJIHH CYETOBOJHH OHEHKH H AOHYCKAHHA, NPOIbLJ/KEHHE

Ouenka no cnpaseonuea cmoiinocm, RpOOvIIICEHUE

OnpeaensmeTo Ha chpaBeiMBaTra LieHa Ha npapara ce H3BBpILIBA, KaKTO CleABa: 1o LEeHa,
NpeACTaBIsBaLla pa3jiHKaTa MEXJy leHaTa (onpezxeneHa ChIJIACHO HAa4YMHHMTE 3a OLEHKA, ITOCOYEHH B
HpaBunaTa 3a OHeHKa) Ha CPhIIECTBYBAIIUTE aKIMH Ha APYXKECTBOTO M €MHCHOHHATA CTOHMHOCT Ha
HOBHTC aKUHH OT YBEJHYEHHETO Ha KanuTana, YMHOMEeHa 110 CbOTHOWIEHHETO Ha 6p0)’-1 aKlUHH B €HO

npaso.

CrnipaBennnBara ueHa Ha KOJM-OMUMH M Ha NyT-ofluK ce onpelens 1o metona Ha Black-Scholes, a
OLICHKATa Ha (IOYBPCH — Upe3 NpuIaraHe Ha GopMysiaTa, IOCOUCHA B IlpaBunara 3a ouenka.

CrpaBennBata ILieHa Ha WHCTPYMEHTHTE Ha NapHYHMA na3ap ce W3BbpLIBA Ha 6a3a HOMMHAIHA
CTOMHOCT, HAaTpyNaHa JIMXBa M KalHTAl0Ba neyanba/saryba KbM MOMEHTa Ha OLICHKA, KATO METOLMKATA.
38 TAXHOTO H3UMC/IsIBaHe ce onpenens B [TpaBunara 3a oueHka.

HHBecTvuMuTE B AS710Be HA APYrH KOMEKTHBHH HHBECTHLIMOHHH CXEMM BKJIIOUMTENIHO B ClIy4aHTe Ha
BPEMEHHO CrMpaHe Ha 00paTHOTO M3KyITyBaHe, ce M3BBPLUBA MO MOCHEHATA O6IBeHa LeHa Ha obpaTHo
M3KyMyBaHe, Taka KakTo ca MyONHKYBAHH OT yNpaBiisBalHUTE APYXECTBA HA CHOTBETHUTE IOrOBOPHH
(OHI0BE HITH HHBECTHUHOHHHU APYXKeCTBA.

®oHABT OMpesieNs CIPABEATHBA CTOHHOCT, H3MOI3BANKHU CrenHaTa fiepapxvs, KOATO OTpassBa
3HAYMMOCTTA Ha (aKTOPUTE M3MO3BAHH 32 ONPEEIIHE Ha CrpaBe/IHBa CTOMHOCT:

* Huso I: BxoasmmTe nanHH Ha HMBO | ca KOTHpaHUTe (HEKOPUTHPAHH) LEeHH Ha HHCTPYMEHTH Ha
AKTHBHHTE [1a32PH 32 UACHTHYHH (HHAHCOBH MHCTPYMEHTH,

* Hueo 2: BXoasmure nannm Ha HHBO 2 ca BXOAAINM JaHHH 32 AaJeH aKTHB WJIK MACHB, Pa3JIMYHH OT
KOTHPaHUTE LICHH, BIJIIOYEHH B HHBO 1, KOMTO, NPAKO MM KOCBEHO, ca JOCTBIIHH 34 Habmonenue.
Tasu kateropus BKIIOYBA MHCTPYMEHTH, OLICHSBAHH M3MOJI3BANKH: KOTHPAHH LEHH Ha MOZO6HM
AKTHBH WM TIACHBH Ha aKTHBHM 11a3apH; KOTHPAHH LIEHH HA MACHTHYHH HIH NOJOGHH AKTHBH MW
TaCHBH Ha Na3apH, KOMTO HE Ce CUMTAT 3a aKTHBHH; JPYIH TEXHHKH 32 OLIeHsABaHe, KbAETO BCHYKH
3HAYMMH BXONAUIM aHHH Ca NPAKO KM KOCBEHO JOCTBIHHU 33 HaGiogeH e, H3MoN3Baiky nazapHu
JaHHHY;

® Hupo 3: BxopsguuTe naHHM Ha HMBO 3 ca HeHabJIolaeMH BXOAALIM JaHHH 3a Jafed akTHUB WK
nacuB. Tasu kaTeropus BKJIIOYBA BCHUKH HHCTPYMEHTH, MPH KOUTO TEeXHUKATA 3a OLIEHABAHE He
BKJIIOYBA HAOTIONaeMH BXOAAUIM JAHHH M HeHabMIONaeMHTe BXOAAIM JaHHU MMAT 3HAYUTEICH
eexT BbpXy OLeHKaTa Ha HHCTpyMenTa. Tasu KaTEeropus BKJIIOYBA HHCTPYMEHTH, KOUTO CE OLEHABAT
Ha 6asara Ha KOTHpaHM LEHH Ha MOAOGHU MHCTPYMEHTH, KBJAETO 3HAYHTEIHU HeHabmogaeMu
KOPEKLMH UK NPELITIONI0KEHHS Ce H3UCKBAT 33 Ja OTPasAT Pa3THKUTE MEXKIY HHCTPYMEHTHTE,

Dunancoeu UHCIMPDYMEHMU OmYemenu no cnpaeedzzuea cmoinocm

Tabnvuata no-nony npencraBs ananus Ha (puHaHCOBHTE HHCTPYMEHTH, OTYeTeHH MO CrpaBeTHBa
CTOHHOCT, CTOpejl M3MN0JI3BaHaTa Hepapxus.

B xunsou nesa Hpua. Hneo 1 O6u10
31 pexemepu 2013

JepuBaTu 8 457 457
JAnoBe Ha KOJEKTHBHM HHBECTHIMOHHH CXEMU 8 78 78
Oobwo 535 535
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NPUJIOXKEHHUSA KbM FOJMIIHUTE ®UHAHCOBHM OTYETH

HpH6HH3HTeJIHH CHETOBOJAHH OHCHKH H AONYCKAHHUA, NPOJbIKEeHHe

Qunancosu uHcmMpymenmu omuemenu no CRpaseodnuéa cmoiiHoCm, NPoovIMiceHUe

Kbm kpas na romuuara, npuiousaina Ha 31 aexemepu 2012 r., axrusure Ha JICK CrabunHoct —
EBporieficky aKiMy ca WHBECTHPAHU B CPOYHH M Gescpounn GaHKOBH BJIOTrOBE, CBIVIACHO T.1, 6. .1 OT
MHBCCTHLIHOHHATA cTpaTerus Ha PoH/A (TIPe/ICTaBeHa [10-rope B HACTOSAIIHA OTYET).

Qunancosu UHCMIPYMEHMU, KOUMO He Ca OMYemen no cnpaeedﬂuea cmotHocm

DHUHAHCOBHTE HHCTPYMEHTH, KOUTO HE Ca OTYETEHH [10 CripaBeUIHBa CTOWHOCT B nevanba u 3ary6a ca
KPaTKOCPOYHH (PMHAHCOBH aKTHUBH M MACHBH, YHATO GATaHCOBATa CTOMHOCT e pasyMHO npubiKeHHe Ha
CIpaBe/UIMBATa HM CTOHHOCT.

Tabaunuara no-gony npeacrass cnpaBeiuBaTa cTOMHOCT Ha (dHHAaHCOBHTE MHCTPYMEHTH, KOHTO He ca
OTHETCHH 110 CTIpaBeHBA CTOHHOCT, CMOPe/1 U3MONI3BaHATa HepapXHs HA CIIPABeTMBATA CTOMHOCT.

DOUHHAHCOBH AKTHBH

B xunadu nesa Hpua. Huso 1 Huso 2 O6uwo
31 mexemspu 2013

Iapuynu cpencrra 5 - 29 29
Jenosutu 6 - 9 700 9 700
060 ' - 9729 9 729

DOHHAHCOBH NMACHBH
Texywmu 3aabokenus 9 - 7 7
O6uo - 7 7

CrOnTHs cieg JaTaTa Ha oTYeTa

Cren natata Ha oTyeta 3a (PMHAHCOBOTO CHCTOAHME HE CA HACTBIMIM CBOUTHI C KOPHUrHpall H/uiu
HCKOpHrHpalll XapakTep, KOMTO OHXa OKasalHM BIMSHHE BbPXY BEPHOCTTA M ITHIHOTATA Ha
MpeACTaBeHATa BbB (PHHAHCOBUS OTHYET HH(OPMAIMSA HIIH 33 KOHTO /Id € HeOGXOMUMO OMOBECTABAHE B
HACTOALIMA (PHHAHCOB OTYET.
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ofp group

L. O6ma nagopmanns 3a J@ ,, JCK Crabuanoct — EBponeiickn akuun”

HCK CrabumiHoct — EBponelickyn akuuu e gorosopeH (JOHA O CMHCHAA Ha Wi 5, an. 2 or 3akoHa
3a AefHOCTTa Ha KOJEKTHBHHTE MHBECTHIHMOHHH CXEMH B Ha [APYTH [PEANpPUSTHS 33 KOJICKTHBHO
uuBectupane (3AKHUCIIIKH). ®onnet e HenepcoHndHIUPaHO JPYKECTBO 110 CMHCHIA Ha
3axoHa 32 3agb/oKeHHsTa M goroeopute (33]]), He e IOpPHAMYECKO NHIE H TNpeNcTaBisBa
060co0eH0 MMYLIECTBO 3a MHBECTHpaHe Ha HaGpaHHTe WAPHYHH CpeJCTBA B Pa3jHYHH
(PMHAHCOBH WHCTPYMEHTH 4pe3 pasrnpefe/ieHHe Ha PHCKA ¥ B CbOTBETCTBHE C MHBECTHIHOHHATA
cTparerus, onucana B [Ipocniexta u B [IpaBunara na Gonna.

JICK Cra6unHoct — EBponeficki akuuy HSMa YIpaBHTEIHH OpPraHH, KaTto Heroparta AeHHOCT,
BKJIFOUHTEIHO YNPaBICHHETO Ha axkTHBHUTE My, €€ OCBINECTBABa C€aMo OT YIPAaB/sABAllO
JIPYKeCTBO, KOeTO AeficTBa OT HMe U 3a cMeTka Ha ®oHaa, ceriacHo 4. 87 ot 3JIKMCTKH.
J® [ JCK Cradunnoct — EBponeiicky akipn” HAMa KIOHOBE.

C Pewenne Ne 213-J1d/23.03.2012 r. na KOH ,JICK Vnpasnenue Ha axktuBu” AJl nonyuu
pa3spelieHHe [a OprasHsupa M ynpasnsBa gefiHoctra Ha DoHja, karo nyGAHYHOTO MpejjiaraHe
Ha HEroBUTE AsAnA0Be 3anoysa Ha 02.05.2012 r.

II. UuBecTHUHOHHA AEHHOCT H NOJHTHKA

Hnusectuunonnara aefinoct Ha JICK CrabunHoct — EBponmeHcKH akiMp ce OCHINECTBSBAlLE B
CHOTBETCTBHE C OCHOBHHUTE Liesin Ha DoHJla (IPeICTaBeHH B CIEHHS IPHOPHTET):

®  3al{UTa Ha CTOMHOCTTA HAa HHBECTHIMHATE Ha NPHTEXKATCINTE Ha ORJIOBE BBB (DOHIIa;

¢ JIOKOJIKOTO € CBBMECTHMO C rOperocovYeHara Hejl — HapacTBaHe Ha CTOHHOCTTA Ha
HHBECTHIMHTE Ha [MPUTEKATCIUTEe Ha [JJIOBE [MNOCPEACTBOM peallM3HpaHe Ha
MAaKCHMAaJIHHS Bb3MOKEH aoxon oT PoHla IPH NOEMaHE Ha HUCHK J0 YMEPEH PUCK;

® OCUrypsBade Ha MAaKCHMaJHa JHMKBHAHOCT HAa WHBECTULMHTE Ha TNPUTEKATENHTE Ha
JIAJIOBE Npe3 ,,0TBOPEHHUA NepHoa™.

HMusectuiimonnara crparerus Ha "JICK Crabunnoct - EBporneiickn AKUHH" NpeaBHXaa ¢ Hel
3alIMTa Ha CTOMHOCTTA Ha WHBECTHLHMTE Ha [IPHTEHATENIUTE HA JISJOBE, OCHOBHATA 4acT OT
aKTHBHTE fa 0bJaT HHBECTHPAHH B HHCTPYMEHTH Ha [MApPHYHMS Nasap W/HiH OaHKOBH JEMO3HUTH.
C uen ocurypssane Ha KanuTanoBa NedanGa 3a uHBecTHTOpHTE MOHIBT MOXKE 12 UHBECTHPA
9acT OT AKTHBHTE CH B JIDYI'd JIMKBHAHH (UHAHCOBH aKTHBH MO CMHCBHIA Ha uim. 38 or
BAKUCIIIKKM B T.4. JepMBaTHBHH (DMHAHCOBH HHCTPYMEHTH, C KOSTO JAa CE€ OCHIYpH
€KCIIO3HIIUA KbM HHJEKCH BBbPXY aKIMH Ha eBPONEHCKH KOMITAHHH.

C ornex nocrurane Ha uHBectHUHOHHHTE Hend Ha "JICK CrabGuanocr - Esponeiickn Akuuu",
JedHocTra Ha (oHAa HMa UMKIMYEH Xapakrep. BCekM HHBECTHLHOHEH LMKBI € C
MPOMIBJDKHTENHOCT OT NpUOIM3UTENHO 15 Meceua u BKIIOYBA [BA NEpHOAA — IIBPBH (,,0TBOPEH
nepuon’), ¢ MPONBIDKHTEIHOCT NPUOIM3NTENHO 3 Meceua W BTOpH (,,0rpaHuyeH mnepuon’), ¢
NPOABIDKHTENHOCT OT NpHOIHM3KUTENHO 12 Mecena.

IMpes “orpannuenust nepuon” @OOHABT OCHUIECTBABA CBOMTE OCHOBHH ULEM. 3al¥ra Ha
HMHBECTHLMATA Mpe3 TO3H IE€pPHOJ, O3HA4YaBa HETHATA CTOMHOCT Ha AKTHBHTE HA E€OMH s
U3YHCJICHA KbM MOCIEIHHA paboTeH JieH OT “OrpaHuyeHus riepuoi” aa ObAe HE MO-HUCKA OT
HETHaTa CTOMHOCT Ha aKTHBHTE HA €AWH A7 W34YMCIeHA KBM HOCHEAHUAT paboTeH AeH oT

“OTBOpEHHS nepHoa”.

Codus, n.x. 1301 2
vit. Anabun Ne 36, er.3

ten, (02) 930 10 00

en. nowa: office@dskam.bg

eJl. crpandua: www.dskam.bg
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1. Crpykrypa Ha aktuBuTe Ha 1D , JICK Crabuanocr — EBponefickn akuuu”

Ha6panure cpesctsa ot nponax6a na jsutose na douna 6gxa HHBECTUPaHH B CHOTBETCTBHE C
usnckBanusta Ha 3JJKMCITKH, Hapenta Ne 44 na KOH, I[TpaBunara u [lpocnekra Ha Donpa.

KoM 31.12.2013 r. obuuist pasmep Ha aktHBUTe Ha DoHa e 10,263,745.34 51B., KaTo B TOBA YHCJIO
Ce BKJIIOUBAT:

¢ JleprBaTHBHY (MHAHCOBH UHCTPYMEHTH — KOJI ONLAS BBbPXY €1HMH HHIEKC — 4.45%
¢ JlanoBe Ha KONEKTHBHH MHBECTHLHOHHU cXeMH — | cxema — 0.75%

* [lapu4nu cpencrtsa rno 6aHKOBH BAOroBe — B 9 Ganku — 94.80%

Crpyktypara Ha aktusute Ha JA® , JICK CraGuisocr - Esponeiickn Axmuu”™ xbM kpas Ha
OTHETHHA M Ha NPCAXOIHHS MEPHOX, B CTOMHOCTHO M3paXKeHHe W KaTo MPOLEHT oT ofuaTa

CTOMHOCT Ha AKTHUBHTE, € KaKTO CJie/iBRa.

AKTHBH 31.12.2013 31.12.2012

JB. %o JB. %o
Bankoeu énozose /o6uio/ 9729 459.78 94.80 334298829  100.00
bescpounu Gankosu arorose, 29 258.31 0.29 37 450.46 1.12
OCHOMUHUDANY 6 1e6a, 6 M. Y.
B3EMAaHHA N0 HAYHCICHH 0.05 0.00 0.90 0.00
JHXBY
Cpouut Gankosu srorobe, 970020147 9451  3305537.83  98.88
OQEHOMUHUPANL & 1e6q, 8 M. Y.
BIEMAHH 10 HAYHCTeHH 110 225.47 1.07 88 93431 2.66
JIMXBU
Hanose na KHC /o6u0/ 77 325.44 0.75 - -
Hanose na KHC, 77 325.44 0.75 - -
OeHOMUMUPANY & Ne6a
Hepusamuenu  unancosu 456 960.12 4.45 R _
uncmpymenmu /oouyo/ ‘
Hepusamusnu punancoeu 456 960.12 4.45 ) ;

UHCIMPYMEHMU 8 e8P0

O6uro akTnBH 10 263 745.34 100.00 3342 988.29  100.00

Codms, nx. 1301

vit. Asabdmu Ne 36, er.3

ren. (02) 930 10 00

en. noma: office@dskam.bg
¢l cTpaHiia; www.dskam.bg
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Crpykrypa Ha akTuBute Ha [JCK Crabunnocr - Crpykrypa Ha aktuBuTe Ha [JCK CrabunHocT -
Esponevicun akyuun Esponewcku akymnn
KbM 31.12.2013 7. Kbm 31.12.2012 1.

5%

“% 95%

100%
Bankosu srorose x Kanutanosy KHUKa BaHKOBU BIOroBe
Pasnpenenenue Ha akTHBHTe Ha Ponga

AKTHER 31.12.2013 31.12,2013 31.12.2012 31.12.2012

(8.) (%) (18.) (%)

DHHAHCOBH HHCTPYMEHTH, THPIYBaHH 456 960.12 4.45 ) .
Ha peryJMpaH nasap, B T.4.:

TopryBanu EUREX, B T.u. 456 960.12 4.45 - -

3epusamusHu . 456 960.12 4.45 - -

Jsi1oBe HA KOJTeKTHBHMU 77 325.44 0.75 ) )

MHBECTHILHOHHH CXeMH

O6mo $HHAHCOBH HHCTPYMEHTH 534 265.56 5.20 - -

Baunxosu Baoroee ) 9729 459.78 94.80 3 342 988.29 100.00

O61110 aKTHBH 10 263 745.34 100.00 3 342 988.29 100.00

2. Crpykrypa Ha nacusute Ha @ ,,/ICK Craéuanocr — EBponeiicku akupn”

KoM kpas na 2013 r. JlorosopHusr GoHx HMa TeKyLUM 3ab/DKEHHATA B pasMep Ha 6,843.44 nB. u
C MaTypuTeT 10 €IMH MecCell, KOHTO MpPEACTaBIABAT 3a[b/DKEHHS KbM YIpaBisBalloTo
Hpyxecrso u bankara [lenosurap. [locoueHuTte 3aib/DkeHHs C€ HAYMCISBAT €XKEIHEBHO,
ceriacHo IlpasunaTa 3a oueHka Ha noptdeiina u onpejelisiie Ha HETHATA CTOHHOCT HAa aKTHBHTE,
on06penn or KOH.

Iacusn 31.12.2013 31.12.2012
JB. % JB. %

3aab/KEeHUT KBM

VYnpaenssaworo pyxecTro, B 6453.44 94.30 2118.56 86.52
T.4.
(a) Taxca 5a ynipasienne Ha 6 453.44 94.30 2118.56 86.52
akrueuTe Ha PoHaa
3abskenis ki Baukata 390.00 5.70 330.00 13.48
Henosurap
O06mo nacuBu 6 843.44 100.00 2 448.56 100.00
Codua, nx. 1301 4
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3. PesysraT ot AeiiHocTTA

Ipuxonn

B cwoTBeTcTBHE CBC CTpYKTypaTa Ha noptdeiina, npuxoaute Ha Donpa ce GpopMmHpaT OT
NPHXOJH OT NPECLUEHKa Ha (PHHAHCOBH aKTHBH, NPUXOAM OT JHXBH 110 JLITOBH LEHHHU KHHXA K
no 6aHKOBY BIOTOBE H OT IPHXOAHU OT ONepanly ¢ (HHAHCOBH aKTHBH,

[Ipuxonute OT npeoleHKa Ha (UHAHCOBH &KTHBH M MHCTPYMEHTH ce€ (opMHpaT oT
MOJIOKHTENHATA TIPEOleHKa Ha (DPMHAHCOBHTE aKTHBM H HMHCTPYMeHTH Ha 6a3a npomsHarta B
TAXHATA llCHa.

[puxoaute oT onepauuu ¢ GHHAHCOBH HHCTPYMEHTH Ca BCAEACTBHE HA NO-BUCOKATA LiEHA NpH
npoaaxbOara UM CHIPAMO TAXHATa 6a/IaHCOBA CTOHHOCT.

HMpuxopure oT aucTpubylHs Ha AAn0Be ce GOPMHPAT OT TAKCHTE TPH OOPATHO M3KYIyBaHE Ha
JSAJI0BE OT HHBECTHTOPUTE NIPE3 ,,0rPAHUYEHHS NEPHOA” OT UHBECTHLIHOHHHUA IHKEBI Ha DoHma o
KOMTO OCTaBar B HEroBa Mnosnza.

Crpykrypara Ha npuxoaute Ha DOHJA 32 OTYETHHS M NPEIXOUHUS IEPHOI, B CTOHHOCTHO
H3pAXKEHHE H KaTO MPOLEHT OT 0b11iaTa CTOHHOCT Ha MPUXOAHTE, € KAKTO ClIe/Ba:

Mpuxoan 01.01-31.12.13 02.05-31.12.12
JIB. % JIB. %
Ipuxonu ot nuxsu no Garkosu 210 472.16 49.36 91 146.37 12.13
BJIOIOBE
[puxonu ot npeouena xa 211 557.41 49.61 656 998.52 87.42
(hHHAHCOBH UHCTPYMERTH
Tpuxony ot onepaii ¢ 17.72 0.00 579.48 0.08
(QHHAHCOBH HHCTPYMEHTH ‘
Ipuxonu ot aucTpuGyuus Ha 4402.39 1.03 2 846.93 0.38
JATIOBE
O61io npuxoan 426 449.68 100.00 751 571.30 100.00
Pazxoan

O6mo paszxoan

Crpyxrypara Ha paszxoaute Ha [P ,,JICK Crabunnoct - EBponeiicku AKLMH” 33 OTYETHHS H
NPEIXOAHHA MEPHOJ, B CTOHHOCTHO H3PAXEHHE M KATO MNPOLEHT OT obliara CTOHHOCT Ha
pa3xXoauTe, € KaKTO CJeBa;

Pazxoau 01.01-31.12.13 02.05-31.12.12
JB. %o JIB. %o

Pa3xoan no npeoueHka na

(PHHAHCOBY aKTHBH H 37 007.27 49.24 541 148.89 96.82
HHCTPpYMEHTH *

Pazxoam o onepauyu ¢

(PHHAHCOBM AKTHBH M - - 335.06 0.06
HHCTPYMEHTH

Jpyru ¢puHaHCOBH pa3xonu 745.58 0.99 720.70 0.13
Pa3xoau 3a BEHUIHM YCIIyTH 37 408.14 49.77 16 723.26 2.99
O6u10 pazxoau 75 160.99 100.00 558 927.91 100.00

* 3ab.. Komucuonnume Ha UHBECMUYUORNUME NOCPEOHUYL RPU ROKVAKA HA (PUHARCOBU UHCMPYMENMI Ca
BKIIOYEHU 8 YEHAMA UM HA hpudobusane
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Pasxonute no npeoueHka Ha GHHAHCOBH aKTHBH W HHCTPYMEHTH ce (JOPMHpaAT OT KaluTaaoBa
zaryba ~ oTpHuarenHatra npeoueHka Ha (HHAHCOBHTE HHCTPYMEHTH Ha 6a3a NpoMsHaTa B

TAXHATa {EHa.

Paszxonnte no onepauny ¢ GMHAHCOBM aKTHBH M HHCTPYMEHTH Ca BCJEACTBUE HA MO-HUCKATA
eHa 1npH npogaxbara Ha (GHHAHCOBH MHCTPYMEHTH CHPSAMO TsIXHATa 6aiaHCcoBa CTOMHOCT.

Pazxonute 3a BBHUIHH ycnyru ce (GOPMHpAT OT Bb3HATPAKAEHHETO HAa YIPaBisBalIOTO
HpyxecTBo (Takca 3a ynpaBieHHe Ha akTHBHTE) H Bb3HArpaxaeHHeTo Ha Bankata Jlenosutap 3a
00cayxBall ¥ KOHTPOJIHH (PYHKIHH,

OnepatHBHH pazxoau

Tesu pasxoau ce npucnagar ot aktusure Ha JICK CraGunnoct - Esponeficku AKUMH H Taka
KOCBEHO €€ NOeMaT OT BCHYKH NPUTEKATE/H Ha As0Be. Te ca BTOPHAT KOMIIOHEHT Pa3xoau el
TPaH3aKLMOHHHTE PasXONH NPH MOKYNKa/06paTHO M3KYIyBaHe Ha ASIOBE, KOHTO HHBECTHTOPBT
cresiBa fia HMa NpeiBRA UHBecTHpakku B Jlorosopuus ®oHy.

[IpeacraBenure no-noi1y pasxonH, Kato NpoueHtT ot cpeadara HCA, npensuncienn Ha roguuHa
6a3a ca KakTo ciejiBa:

e 3amnepuona 02.05-31.12.2012 r. - 1.15%
¢ 3anepuoza 01.01-31.12.2013 r. - 0.77%

OnepaTHBHH pa3xoau 01.01-31.12.13 02.05-31.12.12
JB. % JB. %

Brsnarpaxackne Ha Ynpasassamioro 32 730.05 79.17 13 711.14 63.57

Hpyxecrso

KoMHCHOMHM Ha MHBECTHUHOHHM 3186.05 771 4125.75 19.13

nocpenHuuy

Bisuarpaxpenwe  wa  Baukara 4678.00 1132 3012.12 13.96

Henozurap ;

Hpyru ¢uHaHCOBH pazxoan 745.58 1.80 720.70 3.34
- Gaixomu Taxew mo  npenonnu 410.90 0.99 125.30 0.58
onepaunH
- GaHKOBH TAKCH, CBbP3aHH C 58.68 0.14 46940 2.18
TpaHcdep Ha LeHHH KHHXKA ‘

- apyrH 276.00 0.67 126.00 0.58

O6u10 onepaTHBHU pa3xoaH 41 339.77 100.00 21 569.71 100.00

DUHAHCOB pe3yaTar

3a peiinoctTa cu npes dunancosara 2013 r. J® ,JICK Crabumnoct - Epponeiicku Axuun”
peannsupa HeTHa revyasnba B pasmep Ha 351,288.69 as. cnpsamo 192,643.39 ns. 3a 2012 r.

JansyHo TpeTHpane

NP ,JACK Crabunnoct - EBporneiicku AKIMH”, KaTO BHA KOJEKTHBHA MHBECTHLHOHHA CXEMa,
JomycHara o myOnu4Ho npeiaraHe B Peny6nnka Bearapus nonssa npeepeHUHaTH0 JaHbYHO

TpETHUPAHE:
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otp gruup
Heropata nevanba He ce objara ¢ KOPHNOpPaTHBeH AawbK (wi 174 om S3arxona sa
KOpnopamugHomo nodoxo0Ho obaazane).
ynpasieHHeTo Ha aefiHocrra Ha JICK CrabunHoct - EBponedckn AKLHH, KaTO BHJ
KOJIEKTHBHA HHBECTHIHOHHA cXeMa, € ocBobo/IeHa (PHHAHCOBA yCayra H He NOIekKH Ha
obnarane ¢ naubk nobaBeHa CTOHHOCT (w1 46, ar. I, m. 6 om 3axowna 3a danvk ebpxy
dobasenama cmotinocm,.

Hanbuno o6/1arade Ha J0XOIHTE HA NPHTERATENHTE Ha HsoBe B loroBopuus ®onj

He noanexar na nawwsuno ofnaraHe JIOXOJAMTEe Ha MECTHH (GU3HYECKH JHLA WM
dusnyecKy 1HNa, yCTAHOBEHH 3a JaHbBYHH LEH B IbpXaBa — uieHka Ha Epponeiickus
ChIO3 HJIM B JIpyra JbpxkaBa — qileHKka Ha EBponeHcKoTo HKOHOMHYECKO NPOCTPAHCTRO
OT clenku ¢ jpanose Ha Ponpaa (peanu3upaHa KanmuTanosa revanba) B CliydyauTe Ha
o0paTHO M3KynmyBaHe Ha JAA0BeTe WM npojaxba Ha JsI0oBeTe, W3BLPIICHH HA
peryiupaH nasap 1no CMHCbhAa Ha 4. 73 oT 3akoHa 3a nasapuTe Ha (HHAHCOBH
HHCTPYMEHTH.

[Ipn onpenensHe Ha NaHBYHHS (DUHAHCOB PE3YNTAT HA FOPUAMYECKUTE JIHLA, KOUTO
nojayexar Ha oOnaraHe no pexpa Ha 3KIIO, ¢ Te3n 10XoAu ce HamansBa CUETOBOAHHA
¢unancop pesynrar. Ilpu 3aryGa OT CHENKM ¢ AANOBE, NMLATA, KOHTO MOIEXKAT Ha
obnarawe no peaa Ha 3KIIO, me ciensa ma yBeawyaT CYETOBOAHMS CH (PHHAHCOB
pe3yaTaTr ¢ OTpHUATENHATa Pa3iMKa MEeXJy NpojaxKHaTa M NpuAoGHBHATA LieHa HAa
astosete. Korato nsnoeere ca npHAOOHTH Ha pasiiMyHH 1E€HH M BIIOCIEACTBHE CE
npoJaBa 4acT OT TAX, KaTO He MOxe Ja ObJe NOKa3aHO KOM OT TSX Ce MPOJaBar, leHaTa
Ha MpuOOHBaHE HA JAMOBETE € CPEJIHO NpETErNieHaTa leHa, onpeie/ieHa Bb3 OCHOBA Ha
UeHata Ha npuao0HBaHe Ha IbPXKAHHTE JSJI0BE KbM MOMEHTA Ha nponaxbara.

Te3u noxonH He ce obnarat H ¢ JAaHBK IPH H3TOYHHKA.

Hoxoaute ot caesixu ¢ asnose Ha Ponpa (peanu3npaHara KanuTaloBa neyanta), KakTo
H H3000 ¢ (UHAHCOBM AKTHBH, MOJYYECHU OT (PHU3UUYECKH NMLA OT TPETH ABPKABH,
H3BBH rOPEnocoYeHuTe, ce obnaraT ¢ okoHYaTeleH JaHbK B pasmep Ha 10% BbpXY
obnaraeMus 10X01I.

O6naraeMuaT JOXOA € CyMaTa OT pealM3HUpaHuTe Mpe3 rojMHaTa Meyantu, onpeieieHu
3a BCAKA KOHKPETHA ClIE/IKa, HaMaJleHa ChC CyMara OT pealli3MpaHuTe Npes rojuHara
3ary0u, onpejeseHH 3a BCAKa KOHKpeTHa clenka. Peaimsupanarta mewan6a/zaryba 3a
BCAKAa CliefIka Ce Onpejie)is, KaTo NpojaKHATa IleHa C€ HaMaisBa ¢ leHaTa Ha
npuaobuBane Ha jgsnobere. Korato asnoeere ca NpHAOOHTH Ha pPasfiHuYHM LEHH M
BIOCJICAICTBHE C€ MPOJABa 4acT OT TiX, KaTo He MOXe Ja Obae I0Ka3aHo KOH OT TAX ce
npojaeaT, IeHaTa Ha npuaoOHBaHE Ha ASIOBETE € CPEeNHO MpeTerjieHara leHa,
OIpeJiesieHa Bb3 OCHOBA Ha LieHaTa Ha npuao6uBaHe Ha IBPKAHUTE JIOBE KbM MOMEHTA
Ha nponaxbara.

4. JluxkBuaHOCT

[TopnbpkaHeTo W yNpaBIEHHETO HA JIMKBUIHOCTTA C€ OCBUIECTBABA OT YIIPaBisBaLIOTO
HpyxecTBo mpu cnasBaHe H3McKkBaHMATa Ha [IpaBHiaTa 3a MOjIBPIKAaHE M YNpaBicHHE HA
JMKBHIHOCTT Ha JOTOBOpeH (OHA, opraHusupaH u ynpasiasisaH ot ,JICK Vipasnenue Ha

aktusu” AJl
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anaBneHneTo Ha JHKBHIHOCTTA C€ U3BBPLIBA IMOCPCACTBOM:

1. ExxeHeBHO clielleHe M aHamH3 Ha CTPYKTypara Ha akTHBHTE 110 BUJIOBE H MATYPHUTET;
2. ExeHeBHO cile/leHe M aHAJIM3 Ha CTPYKTYpara Ha MacHBUTE 0 BUIOBE U MATYPHTET;

3. EsxenHEeBHO cilefieHe Ha BXOASIIHTE U H3XOSIUTE NapHIHy TOTOLH;

4. Iopasprkade Ha ONTHMAJICH pasMep Ha MapHYHH CPEACTBA M APYrH NHKBHIHH aKTHBH C el
nocpelliase Ha 3aaboKeHusITa Ha Donpa;

5. PaspaboTBaHe Ha CTpaTeruH 3a NPeOTBPATSBAHC Ha KPH3HCHH CUTYALHH.

KeM MoMeHTa Ha M3roTBsiHe Ha HaCTOSIIHA OTYET HE ChIUECTBYBAT TEHACHLMHH, obcrositesicTBa
HIIH PHCKOBE, KOHTO 6uxa OBETH WIIH 38 KOHTO MMa OCHOBaHHE Ha ce CMATa, 4e e 10oBejar g0
ChILECTBEHO MOBHIIABAHE UK HAMANSABAHE HA IMKBUAHOCTTA HAa PoHpa.

5. KanurtanoBH pecypcH

XapaxrepbT Ha aeinoctra Ha. IO , JICK Crabuntoct - EBponeiicku AKUMH” CBHp3Ba pasMepa
Ha KalHTAJIOBHTE PECYPCH, MOANEXKAIH HA HHBECTHpaHe, OT €[HAa CTpaHa C TPOUECHTe Ha
eMHTHpaHe H o0paTHO M3KynyBaHe Ha JsnoBe Ha DOoHIa, a OT Apyra cTpaHa ¢ (GMHAHCOBHTE
Pe3yATaTH, peanH3npaHt NPH ONePallii ¢ HHCTPYMEHTH OT HEroBUs nopTdei.

Co6CTBeHUAT KanuTaj € paBeH Ha HeTHAaTa CTOMHOCT Ha akTHBUTe Ha DoHaa 1 ce GopMupa oT:
®  OCHOBEH KalMTal - HOMHHAJIHATa CTOHHOCT Ha JsI0BETE B OOPBILEHUE;
® TIpeMHH OT €MHCHH — pa3iiMKaTa MeX1y eMHCHOHHATa CTOMHOCT/LieHatTa Ha oOpaTHO
M3KYIyBaHE H HOMHHAJHATA CTOHHOCT Ha JIS/I0BE;
* (buHaHCOB pe3yNTaT 32 NEPHONA.

OcHosen IIpemun ot ®uHaHCcOB OG0 co6erBeH

JiBHsKeHHe Mo KanuTaJa KamHTaa eMHCHSA pesyarart KANUATaja
(aB.) (n1B.) (aB.) (1B.)

Canpgo kbpm 02.05.2012 r. - - - -
Hamenenue, B 1.4.: 3145 544 2352 192 643 3340 539
YBeJIHYEeHHe 3189690 2731 751 571 3943 992
HaMasneHnue (44 146) 379) (558 928) (603 453)
Canpo kpm 31.12.2012 1. 3145544 2352 192 643 3 340 539
Hamenenue, B T.4.: 6024915 540159 351289 6916 363
YBEJIHYEHHE 7 403 857 658 847 426 450 8 489 154
HaMajeHue (1378 942) (118 688) (75 161) (1572791)
Cango xpm 31.12.2013 1. 9170 459 542 511 543 932 10 256 902

3abenescra: PoHOLM eMUMUPA OGPAMHO UIKYNYEA CaMO yeau OAN0se ¢ HOMURAHa cmotimocm 1.00 ae.

6. OcHoBHH pucKoBe, npex KouTo e u3npasen [JCK Craéuianoct — EBponeiickn akiuun

Ynpasnennero Ha pucka Ha JI® , JICK Crabunnoct ~Esponelicku axuuu” ce u3pbpuisa ot Y/
»CK Yrpasnenue na aktusu” AJl. ITpouecsT no uneHTuduuupane, HabaI0eHHE U YIIPaBNEHHE
Ha PUCKOBETC WMMA 34 Lied Ja pejlyuupa BJIHSAHHETO Ha BBHIIHUTE W BHTPELIHUTE PHCKOBH
daxropu BbpXy uHBecTHLMHTE Ha Donpa.[lpouesypuTe 3a ypaBJicHye Ha PUCKA BKJIIOYBAT:
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a) uaeHTHGHKAIMS HA PHCKA;

0) OlicHKa Ha PHCKa;

B) U300p Ha CTpATerus Mo OTHOLICHHE Ha PHCKa;

r) u360p Ha HAYMHH 32 HAMAJICHUE CTEMEHTA Ha PUCKA;
1) KOHTPON HHBOTO HA PUCKA.

OueHsBaneTo, aHaiM3a U MOHHTOPHHTA Ha PHUCKOBUTE (AKTOPH CE H3BBPLIBA €XKEJHEBHO OT
CIIYXKHTEJINTE B OTAEN ,,Y IpaBIeHHE Ha pHCcKa”.

Puckosure ¢akTopH, KOUTO OKa3Bat BiMsHUE BbpXy MHBecTHUMHTE HA JI® ,, JICK CrabunnocT —
Esponefickn akumuu”, ca:

a) nasapen puck - BB3MOXHOCTTAa Jla Ce peamusupar 3aryOuW nopaau Heb6naronpusTHH
H3MEHEHHS! B LUCHHTE HA LICHHH KHHXXA, MAa3apHUTE JUXBEHH IPOLEHTH, BAJYTHH KypCOBE M
Apyrd. KoMIOHEHTHTE Ha na3apHus PUCK ca:

aa) nuxeen puck - PUCKBT OT HAMAJIABAHE Ha CTOMHOCTTA Ha MHBECTHULIMATA B JajeHa LeHHa
KHHTa NOpajJH U3MEHEHHE Ha HUBOTO Ha JHXBEHHTE NPOLIEHTH.

66) sarymen puck - pHCKBT OT HaMaJlABaHe Ha CTOMHOCTTA Ha MHBECTHLHATA B JaJieHa [eHHa
KHHIra MM JIENO3HT, JCHOMHHHPaHH BbBB BajdyTa, pasjHyHa OT JIleB M €BpO, Nopaau
M3MEHEHHe Ha Kypca Ha 0OMAHA MEeX]y Ta3H BajlyTa H JieBa HJIH €BPO.

66) YEHOBU PUCK - PHCKBLT OT HaMalliBaHe Ha CTOHMHOCTTa Ha HHBCCTULHHUTC B AKLUH HIIH
AAJIOBC Ha KONCKTHBHH WHBECTHUWOHHH CXEMH IIpH He6ﬂ8.FOHpI/I5[THH NPpOMEHH HA HUBaATa
Ha HasapHUTE LCHH.

6) kpedumen puck — BB3MOXHOCTTA OT HAMajisBaHe Ha CTOMHOCTTA HA NMO3HIMSTA B €IUH
(bHHAHCOB HMHCTPYMEHT MpH HEOYAaKBaHM CHOMTHA OT KPEIHTEH XapakTep CBBP3aHH ¢
EMUTECHTHTe HAa (MHAHCOBH MHCTPYMEHTH, HACPELIHATA CTPaHa 1Mo GOPCOBM M HM3BBHHOOPCOBH
CHEJIKH, KAKTO M JBPKABHTE, B KOUTO T H3BBPINBAT JIEHHOCT;

8) omepayuorer - BB3MOXHOCTTa Ja C€ peaiu3upar 3aryou, CBbP3aHH C IpElIKH WU
HECHLBBPIICHCTBA B CHCTEMAra Ha OpraHM3auus, HEJOCTATHUHO KBanubUUMpaH HepCoHal,
HeBNArONpUSITHH BHHILHA CHOUTHS OT HePHHAHCOB XapakTep, BKIIOUHTEIHO M IIPaBeH PUCK;

2) uKUOeH puck — BB3IMOXHOCTTA OT 3ary0H OT HAJIOKUTENHH NpoAaxOH HAa aKTHBH MpH
HeOJIaroNpUsITHH Na3apHH YCJIOBHS 3a MOCPelIaHe HAa HEOYAKBAHO BBH3HHKHAIM KPATKOCPOUHH
3a/Ib/DKCHHS.

0) puck om komyenmpayus — Bb3MOXKHOCTTA OT 3ary0a 1opajn HeNpaBuIHA AUBepCHUKALHA
Ha €KCHO3HMIMH KbM €EMHTEHTH, Tpyna CBbP3aHH EMHTEHTH, €MHTEHTH OT eIMH H Cbil
HKOHOMHHYECKH OTpach] Win reorpadcka o61act, KOeTo MoXe a NPUYHHH 3HAYHTENIHH 3aryOu,
KaKTO ¥ PHCKBT, CBbP3aH € FONEMH HEMPEKH KPEAUTHH €KCITO3HIHH.

Excnosunusra va JJ® ,JICK Crabunsoct —Esponeiickd akiuuu” no OTHOIMIEHME HA LEHOBHS,
KPEAHTHHS W JIMKBHIHHS PHCK H PHCKA HAa NApHYHHA TOTOK € TMOAPOGHO OIOBECTEHA BbB
rojuiunus puHaHcoB otuer Ha QoHza 3a roJuHaTa npuKmoYsama Ha 31.12.2013 r. :

Uenure u nonurukara Ha [P ,JICK Crabusinoct —EBponefcku akuuu” no ympapleHue Ha
(GUHAHCOBHS PUCK, BKIIOYHTENHO MONUTHKATA My Ha Xe/DKHpaHe ca ypeienu B [lpasunata 3a
oueHka W ynpasiende Ha pucka Ha @ ,, JICK Crabunnoct —Esponeiickn axumu”. KbM

31.12.2013 r. DoHpa HAMA XCDKUPALIH HOZHIHH,
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HI. ITpomenn B nennre Ha asiose Ha JJCK Craduanocr — EBponeiickH aknnn

Horosopunst @oHA e pasjgeneH Ha AAIOBE, KOMTO TOCTOSHHO M37aBa/lpojaBa Ha
HHBECTHTOPUTE NMPH YCIOBUATA Ha NYOUIMYHO NpeAsiaraHe no eMHCHOHHA CTOMHOCT, H [OCTOSHHO
H3KYIlyBa 00paTHO OT MHBECTHTOPHTE MO LieHa Ha OOPATHO U3KYITyBaHe.

EMuCHOHHATa ¢TOHHOCT M lieHaTa Ha OBpaTHO M3KYINyBaHEe ce OCHOBABaT Ha HeTHaTta cTOHHOCT
Ha axtuBuTe (HCA) Ha enun am.

Hernara croiinoct na aktusute, HCA Ha asn, eMHCHOHHATA CTOWHOCT M ll€HaTa Ha oOpaTHO
H3KYMyBaHE Ce W3YHCISBAT €XEIHEBHO, cbriacHo [lpaBunata 3a oueHka Ha noprdeiina Ha
®onpa u onpenensne Ha HCA, ono6penn ot KOH u onucanu B Ipocnexta Ha ®onna. HCA ce
OIpEeAS/Is KAaTO Pa3HKaTa MEX/y CTOHHOCTTA Ha aKTHBHTE H CTOMHOCTTA HA 3aJb/KEHHSTA Ha
®onna. HCA na enun aam ce onpejenst kato chotHowenue mexny HCA u 6pos nsnose B
O0pbIlEHHEe KbM MOMEHTA Ha H3YMCIIIBAHETO M.

IV. HetHna croiinocr Ha aktuBuTe Ha ®onna
KbMm 31.12.2012 r. HeTHaTa CTOHHOCT Ha akTuBuTe Ha Qonpae 3 340 539.73 aB.

K»m 31.12.2013 r. HetHaTa cToliHocT Ha akTHBuTe Ha Ponna e 10 256 901.90 js.

V. Cpeana HeTHa CTOIHOCT HA aKTHBHTe Ha PoHaa

3a nepuopa 02.05-31.12.2012 r. cpennara HCA Ha ®onna e 2 818 861.69 jiB. uin npeusducieHa
Ha roauuiza 6aza - 1 871 539.32 as.

3a nepuona 01.01-31.12.2013 r. cpennata HCA na ®onpna e 5 336 676.65 as.

Cpennara HCA 3a nepuona e H34HC/eHa KATO CPeiHA apUTMETHYHA OT cToiiHocTHTe Ha HCA 3a
BCEKH JIeH OT Meproja. 3a MOYUBHUTE JHH Ce U3MOJ3BA CTOMHOCTTA OT Hal-GiW3KHS NpeaxoieH
paboTeH feH. Mskmouenrne NpaBsT eqHHCTBEHO CTOMHOCTHTE 3a AaTH (OYHBHM JHH) KbM Kpaii
Ha CYETOBOJIEH Mecetl.

HeTHa cToKHOCT Ha akTuBMTe 32a nepuoga 01.01-31.12.2013
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M3nbiHennero Ha noppbuka 3a NOKYNKa/00paTHO H3KYMYBaHE Ce OCHILECTBABA MO eMHCHOHHA
CTOHHOCT/LUEHA HA 0OPaTHO M3KyTyBaHe, Olpe/iesieHa 3a clie/iBalaTa Haif-6u3Ka 1aTa OT 1aTaTa

Ha MoJaBaHe Ha Nopbp4KarTa.

VL Bpoii asg108e B 06pbuienne

Kem 31.12.2013 r. emutupannre npes 2013 r. asnose na Pomrna npeacrapisBatr 80.74% ot

obwus 6poit B 06pbLIeHHe, a 06paTHO M3KyNeHUTe ca 15.04%.

Ana0oBe B o6pLienye Gpoii
Canpgo kem 02.05.2012 1. -
HzMmeHeHue, B T.4.; 3145 544
YBEJTHYEHHE ~ EMUTHPAHH AAN0BE 3 189 690
HaMaJIeHHe - o6paTHO U3KYIEHH Jf/0Be (44 146)
Cango xom 31.12.2012 1, 3 145544
HsMenenue, B 1.4 6024915
YBENIHYEHHE - EMUTUPAHH AS0BE 7403 857
HaMalleHHe - 00paTHO M3KYTIEHH ASJIOBE (1378 942)
Canpo xbpm 31.12.2013 1. 9170 459

VIL Jlannu 32 0Gs1BeHHTe eMHCHOHHA CTOHOCT H HeHA 32 o0paTHO H3KynyBaHe

01.01-31.12.13

02.05-31.12.12

JB.
MuHnManHa eMHCHOHHA CTOHHOCT Ha s 1.08872 1.00300
MaxcHMansa eMHCHORHA CTOHHOCT Ha AAI 1.22967 1.16762
CpeanonpereriicHa eMHCHOHHA CTORHOCT HA [ 1.16454 1.11200
Munumanna ueHa Ha o6paTHO H3KYITyBaHe Ha a7 0.90237 0.84256
Maxkcumanya nena Ha o6paTHo M3KyTyBaHe Ha 1A 1.08968 1.00121
0.96201 0.90617

Cpennonpererniena ueHa na 06paTHO M3KyHyBaHe Ha 141

3abeneswcra: I'openocosenume cmoiinocmu ca nyéauuno obseenu 3a ROKYNKA, CbOMBEMHO Npi OOPamKo

UBKYNY8aKHe Ha OAnose.
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Ilpe3 oTBOpeHHS M OrpaHHYEHHs NEPHO] OT MHBECTHULHOHHMA LMKbA Ha DOHIA ce npunarar
Pa3IMYHA 110 pasMep TPaH3aKUHOHHH TAaKCH 34 MOKyNka W 00paTHO U3KyNyBaHe Ha asnose. [Ipes
OTYETHHAT NMEPHOIL T€ Ca KAKTO ClleBa:

N T p——— 24.06-20.09.2013 r. 01.01-23.06.2013 r.

P P 21.09-31.12.2013 1.
(0TBOpeH nepuon) (orpanuyen nepHoa)

Pazxonure no usnasaue (nponax6a) Ha AaoBeTe

(BKNIFOYEHH B eMucu()HHauTa CTOIHOCT) KaTo 0.30% 10.00%

MIPOLICHT OT HETHATA CTOHHOCT Ha aKTHBHTE Ha

€MH AfN.

Pasxonute no o6paTHO H3KyMyBaHe HA ASI0BETE

(BKJTIOUEHH B LiEeHaTa Ha 06pa’I;HO H3KYyIyBaHe) - 0.00% 15.00%

KaTO IPOLEHT OT HETHATA CTORHOCT Ha AKTHBHTE

HA €MH A,

Hudopmanus 3a o6siBernte HCA Ha 151, eMHCHOHHA CTOHHOCT M 1leHa Ha obpaTHO H3KynyBaHe
H TAXHATa IMHAMHKA € NIPefcTaBeHa B rpaduen BUL.

HCAJL, exicnonna croifnoct u uena na o6pario m3kynysane
Jlesa 3a nepuoa 03.05.2012 -31.12.2013
1.25000
20000 o o r—«—'/
115000 |
110060
],(Js()()(}ﬁfj R e
100000 -+
095000 | L S .
085000 1 et
0.80000 ‘ ‘ , ‘
03052012 03.082012 03112012 03622013 03052013 03082013 03.012013

[

s HCA L ——— BEyvnicionna crolinoct --o-ee- Hena na oGpatio Hakynysane
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PeanmnpaHaTa BB3BPBILACMOCT OT HHBECTHIIHA BBbB (Domxa, u3yuciacHa Ha 6asza HCA Ha CIHH
Jsi1, 6e3 1a ce oTuHTa C(beKTa OT TPAH3aKI{HOHHHUTE Pa3XOJH € KaKTO CleBa:

2013 2012

HCA wa ms1 B HayasnoTo na nepuona 1.06199 1.00
JIoXOX OT MHBECTHIHOHHH CHSNIKH HA €HH I 0.05648 0.06199
Ilpyru paznpenesnenys Ha aan - -
HCA Ha 511 B kpas Ha nepHona 1.11847 1.06199
Ob6wma BB3BpBIIAEMOCT (I0X0/) Ha eauH aan * 5.32% 6.20%
O6110 HETHH aKTHBH B Kpast Ha HepHoa 10 256 901.90 3340 539.73
CpenHa CTOMHOCT Ha HETHH aKTHBH (cpenna HCA ) na 5336 676.65 1 871 539.32
ronviiHa 6asa
O6wo onepatuenu pasxoau Ha Gouga 41 339.77 21 569.71
CpOTHOIEHHE Ha OTIEPaTHBHHTE pa3xonH KbM cpeaHata HCA 0.77% 1.15%

6.58% 10.29%

CroTHOWeHHE Ha HeTHaTa Nevan6a keM cpegnata HCA

3abeneocrka: Cmoiinocmume ca npedcmaseny kvm Oamama na MAXHOMO UBYUCTABAHE. U uUMam
unpopmamusen xapaxmep. Ilopvuxu 3a noxynka/o6pamuo USKYRYeaHe Ha 0Anoge Ha Ponda ce npuemam u
UsnBAHAGAM no pedaq, onpedenen 6 pazden ,, [lokynxu u npodaxcbu na danose” om IIpocnexma na ®onda.

VIIL. Creaxu ¢ asitoBe Ha PoHAA2 HAa 4YIEHOBETe Ha ChbBETHTE Ha “ICK Ynpasjenne na
akTHBH” A/l M cBBp3anuTe sTHHA ¢ [IpyxecTBoTo npe3 2013 T.

IIpe3 2013 r. He ca CK/IIOUYBAHH CHENKH ¢ Js0Be Ha DOHAA OT YNICHOBETe HA ChBETHTE Ha “ICK
Ynpasienue Ha akTHBH” AJ] M CBBP3aHUTE IHLA C Hpyxectsoto.

IX. Baxnuu C'bﬁﬂTHﬂ, HACTBITHJIM CJl1e] FOAHITHOTO CYeTOBOIHO HNPUKII0YBaHe

KbM naTaTa Ha M3roTBAHE Ha HACTOSIIMA OTYET HAMA TEHACHLHH, HACTHITHIH H/WIH NpeaCTOSILH
CHOUTHS, KAKTO H PUCKOBE, H3BECTHH HA peroBoAcTBOTO Ha ,,JICK Vnpasneuue na axtusu” AJl,
YOPAaBIABAIIO JPYXKECTBO Ha DOHAZ, KOUTO 14 OKAKAT HEraTMBHO BIIHSHUE BbpPXY OBAeHIoTo
passutHe Ha QoHpa.

X. ITpeasmwxaano passuTre na Pouna

[Ipe3 2014 r. peitnocrra Ha I |, JICK CrabunHoct — Esponelickit Akiuu” e npoabiKH aa ce
OCBUICCTBABA B CHOTBETCTBHE C OCHOBHATa Len Ha DoHJa, a HMEHHO 1a OCHTYPH Ha CBOUTE
MHBECTHTODH 3ana3BaHe Ha CTOHHOCTTA Ha ASJIOBETE UM H, TOKOJKO € ChbBMECTHMO C TasH el —
HapacTBaHe HA CTOHHOCTTA Ha JANOBETE NOCPENCTBOM Peau3UPaHe Ha TEKYLH JOXOAH OT JIMXBH
MO ACMO3UTH U PeATH3HPaHe Ha KaiTajloBa fevanta Nnpy NoeMaHe Ha HHCBK 10 yMEPeH PHCK.

Crparerusta va YJ1 ,JICK Vnpasnenue na aktupu” AJl npeaBwKAa aKTHBHO YIpPaB/cHHE H
TNOCTOAHHO CIE/ICHE U AHANM3UPAHEe Ha nazapuTe, Ha KONTo MDoHJA HHBECTHPA.

OCHOBHHAT (akTOp, KOHTO Iie BAMAEC BBPXY AeHHOCTTA Ha HCK Crabunnoct ~ Epponeitcku
AKUHY Npe3 roAHHAaTa € ChCTOSHHETO Ha CBETOBHATA M B YaCTHOCT eBpollelickaTa MKOHOMHKA.

2013 r. npemuHa 1oy 3Haka Ha onTHMH3MA. MKOHOMMYECKHTE NAHHH OT CAIll u Espona nanoxa
CHIHaJli 33 BHCTaHOBABAHE. MKOHOMHYECCKHTE JaHHH OT A3MS, BKIOMHTENHO H SITOHUS, CHUIO
nokasar CTalHIHO Pa3sBHTHE HA TAMOLIHATA HKOHOMMKA. MAaKPOMKOHOMHYECKMTE NAHHH Ce
OTpa3Hxa NO3UTHBHO HA KaNHTAJOBHTE nasaph. JIONBbAHUTENHO, BHCOKOTO HUBO Ha TUKBHIHOCT
Codus, n.x. 1301 13
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Ce 0Tpa3u GaronpHATHO 3a LEHHTE Ha PUHAHCOBH aKTHBH KATO JUSUTOBH LICHHH KHHXKA U IBJITOBH
C MO-HHCBK PeHTHHT (koprnopatBen obauraumu, JLK Ha no-cnaGo Pa3BUTH HKOHOMHKH KaTo
brarapus, Pymsuus, Peny6mika Xbpsarus u JIPYrH).

CMsaTaMe, ye Te3n CHLOUTHS 1e ca BOAeIM M 3a Hacrosmiata 2014 r. C uexn peanusupaHe Ha
KamuTanosa neqanba, npe3 “orpaHHYEHUs NEPHOA™ YACT OT aKTHBHTE Ha toHna Morar na 6paar
MHBCCTHPAHH MO TaKbB HAUMH, Y€ Ja C& OCHIYPH EKCHO3HIHS KbM HHIEKCH BbPXY aKLMH Ha
€BPOTICHCKH KOMNaHMH, Hali-Bede 4pe3 WHBECTHUHH B JEpHBATHBHH (PHHACOBH MHCTPYMEHTH.
PasOupa ce, Tesu wuHBecTHLMM e 6baar ChoOpa3seHH ¢ OCHOBHOTO YCJOBHE 3a 3allHTa
CTOMHOCTTa Ha HHBECTHLIMUTE HA MPUTEKATENUTE HA JSIIOBE BbE (OHMa, T. e. HeTHATa CTOHHOCT
Ha aKTHBUTE Ha €IMH JSJL, H3UHCIEHA KbM NOCHeHUS paBoTeH JeH OT “orpaHMueHHs nepHoa” 1a
ObJie He NMo-HHCKA OT HETHATa CTOHHOCT HA AKTHBHTE Ha CIMH IsUT, U3YHCEeHA KbM NOCHeaHUs

paboTeH neH oT “oTBOpeHHs nepHox™.

X1 leficTBHst B 06,12CTTa HA HAYYHOH3CIEA0BATEICKATA H pa3BoiiHaTa aeinoct

Hopanu cneundukara na aelirocrra Ha Horosophns ®oHI, Npe3 OTYETHHA HepHOA He ca
H3BLPUIBAHH HAYUHU M3CJIEBAHNS U Pa3paboTKy.

XIIL Undopmanust ornocho IMpasuaara 3a R06Gpo KOpNOPATHBHO yNpaB/eHHe

CBOEBPEMEHHOTO H TOYHO pa3KpUBaHe Ha uHpopmaunaTa, cBbp3aHa ¢ aeifHocTTa Ha DoHAA e oT
KMOYOBO 3HAYCHUE 32 B3EMAHETO Ha PELUCHHS OT CTPAaHA Ha HHBECTHTODHTE, 0COGEHO KATo Ce
uMa mpenBuj akra, 4e HeTHaTa CTOMHOCT HA AKTHBHTE Ce H3MEHs BCEeKH paboTeH neH, koeto
BOZM U 10 M3MEHEHHE Ha EMHCHOHHATA CTOMHOCT U LieHaTa Ha 06paTHO H3KYNyBaHe Ha JsJI0BETE,
a CJIeNOBaTe/HO M Ha JOXOAHOCTTa HA eauH Jsi1. Te3u  oOCTOATeNCTBA HOpaX AT
HEOOXOAUMOCTTA  OT  eXeJHEBHA M BB3IMONCHO Hal-nofipobHa  HHPOPMHpPAHOCT Ha
CBUICCTBYBALINTE U MOTEHLMANHHTE NPHTEXKATENH Ha JS10BE, OTHOCHO CTORHOCTTA Ha TIXHATA
HHBECTHIHA.

3a pefinocrra mpes 2013 . no OPraHU3HpaHeTo U ynpaiieHHeTo Ha Ponna ,,JICK Ynpasnenne
Ha axkTtuBH” AJl ce npuabpxalie Kbm paBuna 3a [00pO KOPIOPATHBHO ynpaBieHHe,
CKBHBANCHTHH Ha MEKIYHAPOAHO NPU3HATHTE CTAHAAPTH 3a NoGpO KOPIOPATHBHO yNpaBJIEHHE.
YTNpaBAsBaloTo ApyKECTBO MPEIOCTABH B CPOK U mejicH obem uHbopManus 3a AeHHOCTTa Ha
®oHpna, cbrnacHo pasnopeabHTe Ha Ha 3JIKUCIIIKH, Hapenbata Ne 44 na KOH u JpYyTH
HOPMATHBHH aKTOBC, PErJAMCHTHpaWiM JAelfiHOCTTa My. B jpombiHenwe, VYnpasnsBanioro
JPYKECTBO € NpHeIo 1 cnassa ETHueH koaekc.

XIII. HuBecTHpaHe HAa aKTHBHTe Ha ®oHaa B IS/10Be HA KOJIEKTHBHH HHBECTHIHOHHH
cXeMHU

KM 31.12.2013 r. ca unpecripann cpeacTsa B pasmep Ha 77 xunas. B @ |, JICK ®oun Ha
[Tapuunns nasap”, opranusupan u ynpasnssan ot Y] JICK Vnpaenenue ua aktusu™ Al
CbriacHo npocriekTa Ha eMHTeHTa, MaKCHMalHOTO BB3HArPHKICHHE HA YNPaBIABALIOTO TO
Apyxectso e 1.00% or roguinara cpexna HCA.

XIV. Caenku ¢ gepuBaTuBHH HHCTPDYMEHTH 110 CMHCBhJI2 Ha Wi 38, an. 1, 1. 7 u 1. 8 or
3AKHUCANKHA

3a nepuoga 01.01-31.12.2013 r. ,chraacho MHBECTHLMOHHAaTa My nonutuka, ,JA® |, JICK
CraGunnoct-eBponeiicku akuun” e CKIHOYMA eHa CHENKA ¢ JCPHBATHBHH HHCTPYMEHTH IO
CMHChia Ha 4138, anl, 1.7 or 3JIKUCHIIKH. JlepuBaTHBHUSL MHCTpYMEHT e 60pcoBo
ThpryBaemMa KoJ onuus ¢ BatHaHoct 19.09.2014 r.
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XV. Obo6imena undopmauns 3a aeiinocrra na Gomja .

O6o6mena uHpopMaLHa KbM Kpas Ha QUHAHCOBATA [OJHHA, CbIIACHO w73, an. 1, 1. 5, 6. ,¢”

oT Hapenta Ne 44 na KOH:

31.12.2012 - 02.05.2012 -
31.12.2013 . 31.12.2012 r.
CTolHOCT Ha aKTHBHTE B HAYAJIOTO HA nepuoaa 3342 988.29 -
CTOHHOCT Ha aKTUBHTE KbM Kpas Ha mepHosaa 10 263 745.34 3342988.29
CTOHHOCT Ha TeKyIHTe 3a0BIKEHHS B HAURIOTO 244856 )
Ha fepuoia
CTOMHOCT Ha TeKyINTE 3a1BKEHHS KbM Kpas 6 843.44 2 448,56
Ha repuoaa
O6110 NpuXoaH OT AefHOCTTA KbM Kpas Ha 426 449 68 751 571.30
nepHona
O6u10 pazxonu 3a nefinocTTa KbM Kpas Ha 75 160.99 558 927.91
nepuoaa
®uHAHCOB pe3yNTaT KbM Kpas Ha neproia 351 288.69 192 643.39
(DHHAHCOB PE3YNTAT OT MHHAIM T'OJUHH 192 643.39 -
Hetna croiivoct Ha akTHBHTE (HCA) B Hauanorto 3340 539.73 )
Ha nepuoaa
Hetna croiinoct Ha aktusute (HCA) kM Kpas 10 256 901.90 3340 539 73
Ha nepuoja
Bpoit nanose B 06pbLuenne kbM kpas Ha nepuoaa 9170 459.00 3 145 544.00
Cpenna HCA 3a neprona 5336 676.65 2 818 861.69
HCA 3a equn nan * 1.11839 1.06161
Emucronna crofinocr Ha 1 g * 1.23023 116777
LeHa ua 06paTHO u3kynyrane Ha 1aan * 0.95063 0.90237

3ab.. Cmotinocmume ca eanuonu 3a nopelKu nodadenu 6 Oens unu 6 Hal-OnusKUA npedxoden pabomen den

KbM Kpas Ha nepuooa.

3a V] ,JACK VYnpasienue ua akrusu” A/ll, oprannsupamo u ynpaeisiBamio A@ LJICK

Cra6uanocr — Esponeiickn akuuu:
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