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JOKJAL HA HE3ABUCHUMUS OUTOP

Mo npurexarenure Ha assiose B
Horosopen ¢ona ,,JJCK CtabuaHoct - AMepHKaAHCKH akLiny

Hoxitaa Bbpxy GHHAHCOBHSA OTHET

Hue wspbpuimxme oaut na npunoxenus ¢uxancos order va Jlorosopen ¢oug , JICK
Crabumnoct - Amepukacku akuun” (“@onaa”), BKIOUBALL OTYeTa 3a (DHHAHCOBOTO
CbCTORHME KbM 31 nekemspu 2013 roamHa, oTueTHTE 3a BceoOXBAaTEH J0XOJ, 3a NPOMEHUTE B
COGCTBEHHS KanWTan W 3a NapHYHUTE [OTOLM 3a FOJMHATA, 3aBbpIUBAILA HA TA3W Jara, H
Oenexxkn, BKIOYBALM 000GLIEHO ONOBECTABAHE HA CHILECTBEHUTE CUETOBOAHH TMONUTHKH H
Apyra roscHATenHa MHdopMalus.

Omeoeopyocm HA p'bKOGO@CmGOWIO 3a ¢IUHGHCOBH}Z omuem

P1KOBOACTBOTO € OTrOBOPHO 3a M3rOTBAHETO U JOCTOBEPHOTO MPEACTABAHE Ha TO3H (HHAHCOB
OTYeT B CLOTBETCTBHE ¢ MeKIyHapOoAHWTE CTaHAApTH 3a (PUHAHCOBO OTYMTAHE, MPHETH OT
Esponietfickua Cblo3, M 3a TakaBa CHCTEMa 3a BBLTPELIEH KOHTPOJ, KAaKBATO PBHKOBOACTBOTO
onpejiesd Kato HeoOXOAMMa 3a M3rOTBAHETO Ha (MHAHCOB OTHET, KOHWTO [a He Chabpika
CLINECTBEHH OTKIOHECHHS, HE3aBUCHMO JajIH Te CE AbJDKAT Ha H3MaMa MJTH IpellKa.

OmzosopHocm Ha 00umopa

Hauiata oTroBopHOCT ce cBexkaa [0 M3pa3siBaHe HA OJMTOPCKO MHEHME BBLPXY TO3H (HHAHCOB
OTYET, OCHOBABAIIO C€ Ha H3BbpLIEHHA OT Hac oauT. Hawmsat ogur Ge npoeeaeH B
CHOTBETCTBHE ¢ M3HCKBaHWATA Ha MexayHapoauuTe oauTopckn cranaaptu. Tesu cranpaptu
HajaraT Cra3BaHe Ha CTUYHMTE H3UCKBAHHWSA, KAKTO M OJMTHT Aa Objie NMiaHupaH v NpoBedeH
TaKa, 4e HHe Jla ce yOeanM B pasyMHa CTeNeH Ha CHIYPHOCT JOKOIKO (MHAHCOBHMAT OTYET He
ChHABPHKA CHLIECTBEHU OTKJIOHEHHS,

OmuThbT BKIIOYBA  M3ITBJIHEHHETO Ha MPOLEAYPH, C L€l NOJNyYaBaHe HAa  OJMTOPCKH
A0KA3aTe/ICTBA OTHOCHO CYMHMTE M OIOBECTABAHHMATA, NPEJCTaBEHH BbB (PUHAHCOBUS OTHET.
M3bpanure npoueaypH 3aBHCAT OT NpeleHKaTa Ha OJMTOpa, BKIIOUHTENIHO OLeHKaTa Ha
PHUCKOBETE OT CHUIECTBEHM OTIJIOHEHHS BbB (DUHAHCOBMS OTYET, HE3aBUCMMO JAIH TE ce
ABIDKAT Ha W3MaMa MW Ha rpetka. [Ipy n3BbLpIIBAHETO HA Te3W OLCHKH Ha PUCKA OJUTOPHT
B3eMa T0Jl BHHMaHHe CHCTeMara 3a BBTPCLIEH KOHTPOJ, CBbp3aHa ¢ M3FOTBIHETO U
AQCTOBEPHOTO MpeJICTaBiHe Ha (UHAHCOBHA OTYET OT CTpaHa Ha MpeANpUATHETO, 3a Ja
paspaboTH OJUTOPCKH MPOLEAYPH, KOUTO Ca MOAXOASUIH NIPH Te3H 0OCTOATENCTBA, HO HE ¢ Let
M3passiBaHEe HA MHEHWE OTHOCHO E(PEKTMBHOCTTAa Ha CHCTEMATa 3a BBLTPEIUEH KOHTPOJ Ha
npeanpuaTdeto. OAMTLT CBIIO Taka BKJIKOUYBA OLIEHKA Ha YMECTHOCTTa Ha TNpHIIAraHHTe
CHETOBOJHH IMOJIMTUKHM M Pa3yMHOCTTA HAa NPUOIUZHTEITHUTE CYETOBOAHM OLCHKH, HANpaBeHH
OT PHKOBOACTBOTO, KAKTO H OlI€HKA Ha LJIOCTHOTO NPe/ICTABIHE BbB (DUHAHCOBUA OTUYET.

Cuurame, ye NMOAYyYEHHTE OT HAC OJMTOPCKM [OKA3ATEICTBA Ca MOAXOMALLM M J0CTaTBUHH 32
dopmupaneTo Ha 6aza 3a U3pa3sBaHe Ha HALIETO OJIMTOPCKO MHEHUE.

KINMI Boarapus CO[, 6barapcko ApyKecTso ¢
OFpaHUUeRa OTrOBOPHOCT 1 dvipma-unerxa Ha KNMP
MPEXara 0T He3aBUCMMKM PUPMU-UNeHKy, duananmn BnucaHo B Thprosckma IBAN BGOE RZBB 9155 1060 2664 18
Ha KMMI Uuteprewshsn Koonepatus ("KNMT PerncTsp Npu AreHuns no BIC RZBBBGSF

VHTepHelbHBEA®), LWBERLIAPIKO IOPUAHHECKT AnLe snucsaHuATa EMK 040595851 Pandansenbanx (brarapun) EALL



Muenue

Ilo name muenue, QUHAHCOBHMAT OTYET HaBa BSPHAa M YECTHAa NpejCTaBa 3a (PHHAHCOBOTO
cheroanne Ha @onpa kvM 31 aekemspu 2013 roguHa, KakTo W 3a HEroBMTe (DMHAHCOBM
pe3ysiTaT OT JACHHOCTTA M 3a NAapHYHHTE MOTOLM 3a FOJAMHATA, 3aBbPUIBAILA HA Ta3H JaTa, B
ChOTBETCTBHE ¢ MexayHapoaHUTe CTAaHJApTH 33 (DHHAHCOBO OTYMTaHe, MPHETH OT
Esporefickus Cuto3.

Jlokj1aq no Apyrd NpaBHH H HAN30PHH H3IUCKBAHUS

Toduwen doxnad za detmocmma na Ponoa uzeomeen CbeIACH0 UIUCKEAHUAMA HA Wi 33 om
3akona 3a cuemosoocmaono

CbriacHO H3MCKBaHMATA Ha 3aKOHA 3a CHYETOBOACTBOTO, HUE JOKJIAJIBAME, Ye MCTOpHUEecKaTa
¢unancosa undopmaums, npeacTaBeHa B roAMIIHUA A0KAA 3a AeiiHocTTa Ha DOHA, M3roTBeH
OT PBKOBOJACTBOTO CHIJIACHO wi. 33 OT 3aKOHa 3a CUETOBOACTBOTO, CHOTBETCTBA BBLB BCUYKH
CBLIECTBCHH acCTeKTH Ha (MHaHcoBaTta WMHQPOPMALMS, KOATO C€ ChAbPKA B OAHTHPAHHSA
roauiueH ¢puHaHCOB oT4eT Ha DoOHAA KBM M 3a roAWHAaTa 3aBbpluBaia Ha 31 nexemppu 2013
rofnHa. OTrOBOPHOCTTA 32 H3TOTBAHETO Ha NOJMIIHHA JOKIa 3a IeHOCTTa, KOHTO € 0fto6peH
Ha 04 mapr 2014, ce HocH oT prKOBOACTBOTO Ha PoHA.
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OTHET 3A ®PUHAHCOBOTO ChCTOSIHUE
KbM 31 aexemspu 2013

B xunaou nesa Hpna.

AKTHEH

Ilapuyny cpenctra

Jenosuru

DUHAHCOBH aKTHBH 3a ThpryBaHe

O0wo akTHBH

Hacusn
TexylH 3anbiokesus 9

O0u10 nacusu

HeTHH aKTHBM HpHHAMICKAINH HA
HHBECTHTOPHTE B ASAJI0BE

Herna crofinocr na akTuBHTE HA A1
(B J1eBa)

2013

14
4910
158
5082

5078

1.02945

OtueTsT 32 PHHAHCOBOTO cheTostHUe Ha DoHA ciieBa fa ce pasriaexnaa 3aeHoO ¢ MPUIoKEHUSTa
KbM HETo, NPeCTaB/ABAIIH HePa3/e/IHa YacT OT (PMHAHCOBHA OTHET, NPEJICTABEHH B TIPHITOXKEHHS
or 1l no 16.

DHHAHCOBHMTE OTHETH-GA ONOOPEHH OT MMETO Ha YIIPaBisBaLIOTO npyxectso JICK Vnpaenenue na

CBriacHo He3aBHCHM OAUTOPCKH MOKJIA:
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wamllp
OTYET 3A BCEOBXBATHUS 10X0/Q
33 FOJAHHATA, NPHK/HOYBaINa Ha 31 fexemppn 2013

Hp“ﬂ_ 04.03.2013 -
B xwisiou nesa 31.12.2013
Tlpuxonu or nuxBu 169
Ipuxoau ot onepaunu 1 nNpeoUeHKa
Ha (PHHAHCOBH AKTHBH 3a ThPryBaHe, 11 2
HETHO
[Mpuxonu, cebp3any ¢ THCTpUOY LM 4
Ha asioBe Ha QoHpa
Pasxoau 3a BBHIUHH YCITYTH 12 32)
Heuanba npeaun qanbpuno obaarane 143
Janbaun -
Herna neuasn6a 143
JApyr BceobxBaTeH X0Xo/ -
O61m0 BceoGxBaTen A0X01 143

OrtueTsT 32 BceoOxBaTHUA J0X01 Ha DOHMA clleiBa 1a Ce pa3riIek/a 3aeIHO C NPHJIOXKEHHATA KbM
HEro, Npe/ICTaBIABAIIH Hepa3Je/iHa YacT OT (HHAHCOBUSA OTHET, NPEJCTABEHH B IPUIOKEHHUS OT |

o 16.

®HHAHCOBUTE OTYETH ca 0J00PEeHH OT HMeTo Ha Ynpaeissaioto apyxectso JJCK Ynparnenue Ha
Axtueu Ha 04 4r
) .
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OTYET 3A NAPUYHHUTE NOTOILIH
3a roxAMHATA, NPHKTI0YBamAa Ha 31 gexemBpu 2013

Ipua.  04.03.2013 -
B xunsou nesa 31.12.2013

Ilapntum HNOTOIH OT onepaTHBHA JeiiHocT

(Ioxynka)/[Iponax6a Ha GUHAHCOBH aKTHBH 4514
JIMXBH H KOMHCHOHHH (42)
Hernu napuunn norouu or oneparuBHa geiinoct (4 556)

Hapuunu noroun or punancopa geiinoct

[MocTennenus oT eMucHs Ha COBCTBEHH ANOBE 5018
[namanns 3a o6paTHO HU3KyIMyBaHe Ha COGCTBEHU (64)
Js10Be

Hernu napuyusn notoun ot ¢puHANHCOBA /AeiiHOCT 4954
HerHo u3mMeHeHHe HA NapH M NADHYHH eKBHBAJIEHTH 398
Ilapu ¥ NapHYHH eKBHBAJIEHTH B HAYAJI0TO HA 7

nepuoaa

ITapn # napu4nu eKBHBAJICHTH B Kpasi HA NepHOA 7 398

OTuersT 32 NapHYHHTE NOTOLH HA (DOH,E[a CJIeABa a c¢ pasrjexja 3aeqHo ¢ NPHIOKECHHATA KbM
HETro, NnpeacTasiassBaliy HepasaeiHa 4acT oT (bHHaHCOBHH OTYET, NPEACTABCHH B NPHJIOKEHHUS OT 1

no 16.
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OTYET 3A NIPOMEHHUTE B HETHUTE AKTHUBH, HNPUHAJJIEXKAILIHA
HA HHBECTHUTOPHTE B JI5IJIOBE
3a roanHaTa, NnpHKIIoYBaa Ha 31 gexemspu 2013

B xunaou nesa Hpna. 2013

Canno kbm 04 mapr

Hetna nevan6a 3a rogunara 143
EmuTnpane Ha nanose npes nepuona 10 5003
O6patHo u3KyITyBaHe Ha IAN0BE TPe3 MEPHOAA 10 (68)
Canno xum 31 gekemBpn 5078

OT4eThT 32 NPOMEHUTE B HETHHTE AKTHBH NPHUHALIEKAIIH HA UHBeCTHTOpUTE B AssoBe Ha PoHja
C/IENBa J1a €€ pasTeka 3a€AHO C NPUIIOKEHUATA KbM HETO, NPEeCTABAABALLN HEPA3eIHa YacT OT
(pHHAHCOBHA OTHUeT, NPe/ICTABEHH B NPHIIOKeHHUS OT | 110 16.

DHHAHCOBHTE OTYETH Ca O0OPEHH OT UMETO Ha Ynpasnssamoro apysxecrso JICK Vnpapnenue na
AxTuBH Ha 04 MapT 2014 1.

~
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NPRJIOXKEHUSA KbM 'OAUIUIHUTE ®PUHAHCOBH OTUYETH

CratyT B npeamer Ha aeiiHocT

Horosopen ¢onn “JCK CraGunHoct — AMepHKaHCKM akuuu” (,,PoHawrT”) npencrasnssa
KOJIEKTHBHA HHBECTHLIHOHHA CXEMa OT OTBOPEH THI M U3/1aBa/NPoJiasa JsAi0Be, NPe0CTaBALIH e HAKBH
NpaBa Ha TEXHHTE MPHTEXKATENH.

PvkoBoacTeoTo Ha Ynpasnssaumo apyxecteo “JICK Ynpaenenue Ha aktueu” AJl ("Ynpapassamoro
Hpyxectso", ,,JIpyxecTBoT0™ MK “PBKOBOACTBOTO”™) OprasusHpa H ynpasiissa aeitHoctra Ha PoHpna Ha
6asza Paspemenne Ne 123-71d/28.02.2013 r. Ha Komucusara 3a ¢bunancos Hamsop (“K®H™), kaxto u
omobpenn ot Hes [Ipocnext n [Mpasuna Ha oupa.

Y ,ACK Ynpasnenne Ha axtusu” AJl, meficTBaino 3a cMeTka Ha @onna, e cxmodmno xorosop ¢ Th
“Annanu Bearapus™ AJ] - banka-/lenosutap Ha ®oHpma, CHITIACHO WM3MCKBAHMATA HAa 3aKOHa 3a
HNeWHOCTTa Ha KONEKTHBHMTE MHBECTHIMOHHHM CXeMH M Ha ApYTH TNPEeANpPUATHA 34 KOJEKTHBHO

unpectupane (,,3JKHUCIITKI™).

3a nocrosHHaTa nponax6a v o6paTHO M3KyIyBaHe Ha Jan0oBe Ha PoHpa YNpaBasBalloTo APYKECTBO €
CKJIIOYHJIO 0roBOp 32 AUCTpUubynHs Ha JsnoBete Ha DoHxa ¢ . banka JCK” EAL

ITy6nuunoro npemarane Ha nsnoee Ha Posga 3amoupa nHa 04 mapt 2013 r., karo MBpBOHaYANHO
3anucanure asioee Ha QoHaa ca u3BbpLIeHH Ha 05 mapt 2013 r.

»ACK CrabuiaHoct — AMepuKaHCKY akuuu” e J0roBOpeH (OHA MO CMHUCHIA Ha Wi, 5, al. 2 OT 3akoHa 3a
AeHHOCTTa Ha KOJIGKTUBHHTE HWHBECTULMOHHM CXEMHM M Ha ApYrd TPEANpHATHS 3a KOJEKTHBHO
uusectupade (3AKUCIIIKH). @oHABT € KONEKTHBHA MHBECTHLMOHHA cXema 3a HHBECTMpaHe B
TIPEXBBPIIACMH LCHHH KHWKA U B IPYTH JIMKBUAHU (GHHAHCOBH aKTHBH MO CMMCHiA Ha ui. 38, an. 1 ot

3JIKUCITKH.

HHBecTHTOpHTE MPENOCTABAT APHUHM CPECTBA, Cpelly KOWTO noiy4asar naiaose Ha PoHaa. Bpost
ATIOBE, NMPUTEkABAHH OT MHBECTHTOPA, YNOCTOBEPABA KaKBa YAacT OT oOUIMA pasMep Ha aKTHBHTe Ha
®onza npurexasa cobeTBeHHKLT UM, [To HCKaHe Ha mpuTekaTenuTe Ha nsnose, GOHABT U3KYMyBa
o0paTHO cBOWTe JIA/10Be [0 LeHa, 6a3HPAHA HA HETHATA CTOMHOCT HA AKTHEMTE My. bposr asnose Ha
®onia e MPOMEHIMBA BEIMYMHA CBHIVIACHO 3aKOHA M MOXE fa Ce HM3MEHS BCeKH paboTeH eH B
3aBUCHMOCT OT H3J1a/ICHHTE H 00PaTHO H3KYIIEHHTE JATIOBE.

Ipureskatenure na aaore Ha DoHAA UMAT:

¢ IlpaBo Ha 06paTHO H3KynyBaHe Ha AsnOBeTe
o IlIpaBo Ha unpopmaLma
¢ [lpaBo Ha NUKBHIALMOHEH 37

DOHIPT € HENEPCOHHPHLIMPAHO APYKECTBO MO CMHChA HA 3AKOHA 33 3aXbIDKEHHATA H JIOTOBOPHTE U
He & ropuuiecko auue. CoHABT NpeacTaBasBa 060COGEHO HMYLIECTBO 32 MHBECTHDPAHE Ha HabpaHuTe
MApUIHA CPEACTBA B PasimuyHu (GHHAHCOBM MHCTPYMEHTH upe3 pasnpeleiiecHHe Ha pucka M B
CHOTBETCTBHE C UHBECTUIIMOHHATA CTpaTerus, onucana B Ilpocnexra u B [IpaBunara na ®onja.

HeiHoctta na (QoHAA, BKTIOWHTENHO YMPABAGHHETO HA AKTHBHTE My, CE OCHUIECTBABA OT
Ynpasnssaworo [IpykecTBO, KOGTO € JMLEH3MPAHO H KOHTPOIMPAHO MOCTOSHHO oT Komucusara 3a
¢duHaHCOB HAA30D.
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ITPUJIOKEHUA KbM F'OAUILIHUTE ®HHAHCOBH OTYETH

bBaza 3a uaroreane

Hpunoscumu cmandapmu
HactosimmnTe roaMmuu (QUHAHCOBH OTYETH ca H3TOTBEHH B ChOTBETCTBHE C MexnynapoaHure

CTaHAapTH 3a pHHaHCOBO oTunTane (MC®DO), npuety ot Esponeiickus Cpios.

Baza 3a uzzomenne
(PUHAHCOBHTE OTYETH Ca H3rOTBEHH Ha 6a3aTa HA HCTOpHYECKATA CTOHHOCT, C H3KJIIOUEHHE Ha:

¢ JACPHBATHBHH q)HHaHCOBH HHCTPYMEHTH, KOUTO C€ OTYHTAT I10 CIpaBeIHBA CTOHHOCT
L4 (1)HH8HCOBH dKTHBH H ITACHBH 3a ThPryBaHe, KOUTO ca NpPEeACTABCHU 110 CIipaBeyIuBa CTOUHOCT

DYHKYUOHANHA 8ATLYMA U 64y MA HA NPEOCMAGAHE
Tezu ¢unancoBu orueTH ca mpencraBeHd B Boarapcku nesa (BGN), sakperiaeHn mo xuisna.
buarapekmnar nes e gynxunonannara pasyra va JId |, JICK Crabuanoct — AMEPUKaHCKH aKUHK™

H3snonseane na oyenxu u donyckanusn

Msrotesneto Ha ¢(umaHcOBHs oTder B choTBercTBHE ¢ MC®O M3HCKBA PBKOBOJACTBOTO [a NpaBH
OUEHKH, NPeBIKAAHHA H IOIyCKAHHA, KOMTO BIHAAT HA MPHIArAHETO HA MOJUTHKHTE H HA OTYETEHHTe
CYMH Ha aKTHBH W NACHBH, MPUXOAHM H pasxonu. PeamHuat pesynrar moxe ja 6bae pasinueH oT Tesu
OYaKBaHHA.

OvakpaHuATa H OCHOBHHTE [OITYCKaHHS ce npepasriexaar BbB BCEKH OTYETEH nepuona. HOBTOpHOTO
MpepasriexKaaHe Ha CUETOBOJHHTE OLIEHKHU ce TIpH3HaBa B 11epHO/AA, B KOHTO OlleHKaTa e npepasriaegaHa,
KOrato npepasriexIaHero ce OTHacd caMo A0 TO3H TICPHOA, WIH B NepHoaa Ha npepasriexIaHeTro H
61)}1611.[]/1 HepPHOAH, aKO ApepasIvIeKAaHETO OKA3BA BIMSHHE HA CCrailHHAa H Ha 6’LIICH.IHTG NnepHoan.

HH(bOpMaU,PIH 3a 3HAYHTENHH NO3HIWH, KOUTO ca 3acerHaTv or OLICHKH HAa HECHT'YPHOCTTAa H KPHUTHYHH
JAONYCKaHUA NpH IpUiaraHe Ha CHCTOBOJHHUTE IMOIHTHKH, KOUTO HMAT Hali-3HAaYUTe/IeH e(beKT BBPXY
CYMHTE, NPH3HATH BHB (bHHaHCOBI/IH OTHET, C€ ChALpIKA B MPHIOKEHHUATE IO OlIEHKAa Ha d)HHaHCOBH
HHCTPYMCHTH.

C‘-leTOBOJ.IHH NOJHTHKH

Dunancoeu npuxoou u pazxoou

OcHoBHuTe (UHAHCOBH NpHX0aH Ha MOHIA Ca OT JIMXBU OT GAHKOBH BIOTOBE H JHXBOHOCHH LIEHHH
KHIDKA, OT NPEOLEHKA Ha (PMHAHCOBH HHCTPYMEHTH M OT PealH3NPaHU NedanOH OT CAETKH C ¢dbHHAHCOBH

HHCTPYMEHTH. ‘

HpuxozmTe OT JHXBH C€ IIpU3HaBar TEKYWIO B OT4eTa 3a BCeOOXBATHHUS A0X0A Ha (DOH/iIa,
HNPONOPLHOHATHO HA BpeMeBara 6&33, qype3 METoJa Ha e(beKTHBHHSI J0X0/1 OT aKTHBA.

Pasznukure ot NPOMCHHUTE B OLICHKATA HA ¢)HH&HCOBHTC HHCTPYMEHTH CHPIMO riazapHara UM LeHa, KakTo
H pa3jifKara MEXIY OTYeTHATa CTOHHOCT H npojaxHara LeHa Ha (bHHaHCOBPITC HHCTPYMEHTH TIpH
CHCJIKH € TAX, C¢ NPH3HABAT KaTo TCKYIIH MPYXOJIH HIIH Pa3xoU OT onepaury ¢ HHBECTHIIHH.
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NPAJIOXKEHHUA KbM I'OANIIHUTE ®PUHAHCOBH OTUYETHU

C4eTOBOIHH HOJHTHKH, HIPOABIKCHHE
Coenxu 6 uyscoecmpanna eanyma

CrenkuTe B 4y)K1€CTPaHHA BaTyTa Ce BIUCBAT B J1eBa NPH MbPBOHAYATHOTO MM CUETOBOIHO OTpa3zsBaHe,
KaTo KeM CymaTa B 4y)K/€CTPaHHA BaNyTa ce IpHJara HeHTPAIHHAT Kype Ha Brarapcka Hapoana Banka
(bHB) kbM natata Ha cmenkara. [lapuunute mosunMu B uykaecTpaHHa BajlyTa Ce MHPEOLEeHABAT
CHECAHCBHO ~ NO  uUeHTpanHus  kypc Ha  BHB  3a  rtekymms  paboren  gen. Ot
1 sHyapu 1999 Gwnarapckusar jeB € ¢ QUKCHpaH Kype Kbm eBpoto: 1.95583 nema 3a 1 espo. BHbB
onpeziens 0OMEHHHS KYPC Ha JieBa KbM JPYrHTe BaTyTH KATO MPHIAra Kypea Ha €BPO KbM CHOTBETHATa
BAJTYTa, KOTHPaH HA MEXAYHAPOIHUTE Ma3apH.

Hapu u napuvyHu exeusaiIeHmu

QoHABT OTYHTA KATO NMApH M NAPHYHH CKBHBATEHTH HAHYHHTE NapH B OpoH, mapHyHH cpeacTsa 1o
PasTIalaTeIH| CMETKH, NETIO3HTH B OBIrapCcky sleBa M BaTyTa ¢ OPHIHHANIEH CPOK MO-MAIBK OT TPH
Mecela. HauncnieHnTe IMXBH MO PA3sIUIALIATENIHA CMETKH H ETIO3UTH C OPUrMHANeH CPOK MO-MaIbK OT
TPH Mecella He Ce BKJIIOUBAT B IAPUYHHSA NOTOK KATO MApH M MApHUHH eKBUBAJIEHTH.

Pasxoou, cevpzanu ¢ uneecmuyuama s onnose na @onda

Pasxonute, cBBp3aHH ¢ MHBECTULIMATA B As510Be Ha DOHIa ca:

> Pa3xoaH, KOMTO ce moeMat MpAKO OT KOHKPETHHS MHBECTUTOP/TIPUTEXATEN HA JSI0BE MIPH MOKYIKA
1 o0paTHo H3KyIyBaHe Ha assose (“TpaH3aKUHOHHU pasxoau’):

e Pasxomure 3a emurHpaHe (BKJIIOYEHH B eMHCHOHHATA CTOHHOCT) ca B pasmep Ha 0.30%
(cvotBeTHO 10.00%) OT HeTHaTa CTOWHOCT Ha aKTHBHTE Ha JSUT B 3aBHCHMOCT OT ,,0TBOpPEH”
(CBOTBETHO ,,0rpaHHUEH”) NepPHO OT HHBECTHLIMOHHMS LMK Ha DoHaa (mo-noapoGHo B Ipu.
3- ,HMusecTunuonua cTparerisa’).

* Pasxonure 3a 06paTHO HM3KyMyBaHe (BKJIIOYEHH B LieHATa 32 ofpaTHO H3KYNyBaHe) ca B pasmep
Ha 0.00% (cwoTBeTHO 15.00%) OT HeTHaTa CTOMHOCT HA AKTHBHTE Ha JJ1 B 3aBHCHUMOCT OT
»OTBOPEH” (CHOTBETHO ,,0rpaHUyen’) MIEPUOA OT HHBECTHUHOHHMA LMKBT Ha Ponga (no-
noapoGHo B Ipu. 3- ,Hueectuimonna crparerus”).

» Toanwmnure pazxonu 3a 2013, BBB BpB3Ka ¢ JeiHocTTa Ha PoHna (“OnepaTHBHH pasxomu’), KOUTO
CC TOEMAT KOCBEHO OT BCHYKH HErOBH TNPHUTEKATEIHM HAa JAN0OBE, BKIOYHTENIHO TaKca 3a
YUpABJICHHE Ha aKTHBUTE, BBL3HArpaXJeHHWe Ha OaHKaTa - JEno3uTap, KOMHCHOHHH Ha
HHBECTHIHOHHH MOCPEAHHLM H Apyry pasxoad, ca 0.82% ot cpenHaTa roguiHa HeTHa CTOHHOCT
Ha aktuBuTe Ha Ponna.

Hanvyu

DOHABT, KaTO BHA KOJNEKTHBHA WHBECTHLMOHHA CXeMa, JoycHaTa 10 MyOJHYHO mnpelyiaraHe B
PenyGnuka buirapus, nonssa npedepeHunanio qaHsuHo TpeTHpaHe: HeroBara revanba He ce objara ¢
KOPIOpaTHBeH JaHbK.

Onpedenane nemuama cmoiinocm na akmusume na Ponoa

HO “ JICK CrabunHoct — AMepukaHCKH akuuu’” cha3pa [MpaBuna 3a ouenka Ha noprdeiina u 3a
OMpEAIC/IiHE HAa HETHATA CTOHHOCT HA aKTHBHTE, of00peHH ot Komucusara 3a ¢uHAHCOB Haazop.
PaspaGotenara meTonosnorus 3a onpenensHe Ha HeTHATa CTOHHOCT Ha akTHEMTe Ha MDOHIA Ce OCHOBABA
Ha:

® CBOTBETHMTE PA3opeadU Ha CUETOBOJHOTO 3aKOHOAATENICTRO;,

* CbhoTBeTHHUTE pasnopentu Ha 3JKUC/ITKH n HopMAaTHBHHTE aKTOBE 110 HETOBOTO TPHIIATAHE;

¢ CBOTBETHHTE pasnopendu ot [pasunara u [pocnexra Ha dowa;

® TMPHIIOKEHHETO HA OOLIONPHETH OLUEHBYHH METOIH.



otp group
NPUJIOKEHUA KbM I'OJUIIHUTE ®HHAHCOBU OTYETH

C'leTOBOI[HH HOJHTHKH, NIPOAbJIKEeHHE

Onpedenane nemnama cmoiinocm na akmusume na Donoa, npodvicenue

HeTHa croiiHocT Ha akTHBHTE Ha eaMH A1 € OCHOBa 3a OMNpeJesisiHe Ha €MHCHOHHATA CTOHMHOCT U LieHaTa
3a 0OpaTHO M3KymyBaHe Ha JsnoBere Ha J[D © JCK Crabuntoct ~ AMepHKaHCKH akuuu® 3a BCEKH
paGoten aen. HetHara cToiHoCT Ha akTHBUTe Ha DOHAA Ce H3UMCIIBA KATO OT CTOHHOCTTa HAa BCHYKH
aKTHBH C€ M3BAaJM CTOHHOCTTA Ha TEKYLIUTE 33, 1b/DKEHHA.

Dunancosu uncmpymenmu

DoHABT KAaCHGULIMPA HHHAHCOBUTE CH AKTHBH B €[IHA OT CASHHTE KaTeropuu:
®  KPEIUTH M B3eMaHHA
®  aKTUBH, IbPJKAHH 33 ThPIyBaHe

Kpeoumu u ezemanua

Kpenuture n B3emaHusata ca HelepHBaTHBHM (buHaHCOBH akTHBM ¢ (UKCHpaHH WM ornpenaenseMu
TI1allaHus, KOUTO HE Ce KOTHpAT Ha akTHBeH Nasap. Ciell MbpBOHAYATHOTO UM NPU3HABaHe, KPeJUTHTE
M B3EMaHUATA Ce OLCHABAT MO AMOPTH3MPAHA CTOHHOCT, ¢ M3MON3BAHETO HA METONA Ha edeKTHBHHSA
muxsed npoueHt (EJIII), HamaneHa ¢ npoBm3msTa 3a obe3lieHKa. AMopTH3HpaHaTa CTOMHOCT ce
M3UHCIIABA, KATO Ce B3eMaT MO/ BHUMAaHHE BCAKAKBH QMCKOHTH HIH MPEMHH IIpH NpHAOOHBAHETO H
TaKCH, HJIM pasXOJH, KOMTO ca Hepasmenna yacT ot EJI[1. Amoprusaumsta no EJIIT ce BKIIOYBA BBLE
(HHAHCOBHTE NPUXOAM B OTYETA 3a T[POMEHHUTE B HETHWTE aKTHBH Ha Pas3ONIOKEHHE Ha OCHIYPEeHHTe
7una. 3aryGuTe, BE3HHKBALLM OT 06€3LEeHKa, ce NIPH3HABAT B OTYETA 33 MPOMEHHUTE B HETHUTC aKTHBH

K4aTo (PHHAHCOBH pa3xomH.
DuHAHCOSU AKMUBYU 30 NIBPZYSaHe

DHHAHCOBUTE aKTHBH 32 THPTYBAHE CE OLEHABAT 110 CrpaBelIiBa CTOHHOCT, KOSATO € Ma3apHaTa UM LeHa
BHB BCHUKHM CITy4aH, KOTaTo TaKaBa MOXE J1a Ce OMpeAenH HaieKIHO. KoraTo akTHBUTE HIMAT nasapHa
LICHa, CrpaBe/UTMBaTa CTOHHOCT Ce OMpeAess dpe3 M3MON3BaHE HA OLEHDYHH MojesH, aepuHUpaHd B
npasunara Ha Qonpa.

Ivpeonavanno hpuznasane
®UHAHCOBHTE MHCTPYMEHTH Ce NMPH3HABAT B MOMEHTA, B KOHTO @OHIBT cTaHe CTpaHa MO JOroBop,
CBBP3aH ¢ HHAHCOB HHCTPYMEHT, KaTO OTHOCHO (pMHAHCOBMTE AKTHBH Co npujiara METox Ha OTYHTAHE

»1aTa Ha ypexaaHe” Ha crefikaTa.

Ihpeouaqwma OUYEHRKa
DuUHAHCOBUTE aKTHBH C€ MpH3HaBar MBPBOHAYAIHO [10 CHpaBejjiuBaTa CTOﬁHOCT, KOATO B NOBEYeTO

Cliy4aH € CTOMHOCTTA Ha ITaTeHUTe NapH4yHHU CpeacTBa.

Knacuguxauun
C orie; MaKCHMalTHA 3a11MTa HA HHTEPECHTE Ha MHBECTHTOPHTE M 32 OTYUTAHE HA MA3aPHHUTE YCOBHS,

npuoObuTHTE GUHAHCOBU AKTHBH ce KIacHpHLUMPAT KaTo “PHHAHCOBH aKTHBH, IbPIKAHHU 32 TbpryBane”.

ITocneosawa ouenxa
Cren mppBOHauanHOTO MpH3HABaHe, YNpasnapaimoTo Apy»ecTBO M3BBpLIBA [10C/EABALIATA OLCHKA HA

dKTHBHTE Ha (Dorma BCCKH pa60TeH J€H B CHOTBETCTBHUE C NpHETUTE HpaBuna 34 OLCHKA Ha noprcpeﬁna
H 3a onpenessHe Ha HETHAaTa CTOHHOCT HA aKTHBUTE Ha Donpa. HpaBpmaTa perijaMeHTHpar pena u
Ha4yHHa 3a NOCJIEABAIA OLECHKA, H3TOYHHIIMTE U CHCTEMUTE 3a CLGI/IpaHe Ha HHCI)OpMaLlHX.
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HNPUJIOKEHUA KbM I'OJUUITHUTE ®UHAHCOBH OTYETH

C'-leTOBO[lHH HOJHTHKH, IPOABJLKEHHE

Omnucsane
@DUHAHCOB aKTHB C€ OTMHCBA HA AaTATa Ha Baibopa, Ha KOATO DOHABT ryOGH KOHTpON BBPXY

AOTOBOPHHTE IIpaBa, BKIKOYBaIIM akTHBa. ToBa Moxke Jda CTaHe Npd JIoracsiBaHe, H3THYaHE WIH

NPEXBBPJIAHE Ha JOFOBOPHHUTE YCIOoBHA.
(DUHAHCOB MacuB ce OTIHCBA MNPH ITOracssBaHe Ha AOrOBOPHUTE YCJIOBHSL. DUHAHCOBH aKTHBH OTYHTAHH

0 cripaBeivBa CTOMHOCT B nevanbaTta 1 3ary6aTé, CC OTIIUCBAT Ha JICHA Ha yYpexaane.

Texyuju 3a0vicenun

TexymmTe 3aab1kenns ce oueHsBAT MO CTOHHOCTTA Ha TAXHOTO BBb3HHKBaHe, [0 KOATO C€ 04aKBa fa
ObaaT moracenu B Guaetie.

IIpomenu ¢ cuemosoonume norumuru

JIpy>KecTBOTO € NPHIOKMIIO CIIeHUTE HOBH CTaHOAPTH U TIPOMEHH B CTAHJAPTH, BKJIFOYHUTETHO BCHYKH
TMPONSTHHAIUM OT TAX NMPOMEHH B APYTH CTAHIAPTH, C JaTa HA TbPBOHAYAIHO npunarade 1 sayapu 2013
r.

* Onogecmasanun — Komnencupane Ha Qunancosu axmusu u unancosu nacusu (mpomenu ¢ MCPO
7) (B (a))
* MC®O 13 Oyennsane na cnpasednuea cmoiinocm (B (6))

* [Ilpedcmassane na nosuyuu om dpye éceobxeamen doxod (ITpomenn B MCC 1) (Brx (B))

(2) Komnencupane Ha pHHAHCOBH aKTHBH M ¢HAAHCOBH nAaCHBH

B pesynrar ma mpomenure B MC®O 7, HpyxecTBOTO pasuiMpu CBOMTE OMOBECTABAHMA OTHOCHO
KOMMEHCHpaHe Ha (UHAHCOBH aKTUBH M (PMHAHCOBH MACHBH,

(6) OnensiBane Ha cIpaBeMIHBA CTOHHOCT

MC®O 13 npenocraBs enuHHa pamka 3a oueHka Ha CIpaBe/UIMBa CTOMHOCT W ONOBECTABAHUS Ha
OUCHKHTE Ha CNpPaBeIIMBA CTOHHOCT, KOraTO TAKMBA OMNOBECTABAHMA Ce M3UCKBAT WIH JOMyCKaT OT
ApYrH crauiapt. CTaHaapTsT yHubHLUMpa AeHHHLMATA Ha CrpaBe/l/IiBa CTOHHOCT KATO 1ieHa MpH
HOpMajiHa clieka 3a mpofax0a Ha aKTHB WJTH 3a MPEXBBPISHE HA NACHB, KOATO GH ce CITyHHIIA MEXTY
Ma3apHH YHACTHHUM KbM JlaTaTa Ha oueHka. CTAaHZapTa 3aMeHs M yBeJMYaBa HM3MCKBAHMATA 34
OTIOBECTABAHE 32 OLEHKUTE Ha CIIPaBe/UTHBA CTOMHOCT B APYTH CTAHAAPTH, BKIIOYMTENHO TE3H CHIVIACHO
MC®O 7. B pesyarar Ha ToBa, JlpyKecTBoTO € NPEICTaBUIIO JOIBJIHUTEIHH OMOBECTABAHHUS B TOBA
OTHOLIICHHE.

Cnopen npexoanute pasnopenbu va MCOO 13, JIpy’ecTBOTO € NPHIOKUIO HOBHTE HACOKH 3a
OLCHABAHE HA CNPAaBE/UIMBA CTOHHOCT MPOCTIEKTHBHO H HE € MpPeCTABSHA CPaBHUTENHA nHbopMauus 3a
HOBHTE ONOBECTABAHHSA. Brlpeky ToBa, MpoMsaHaTa He 0Be/ie 10 3HAYUTEIEH e(eKT BbPXY OLEHKUTE Ha
AKTHBHTE W NMACUBHTE Ha [IpyKeCcTBOTO.

() IlpeacraBsine Ha NO3MLMH OT APYT BeeoOXBaTeH Aoxon

B pesynrar Ha npomenure B MCC 1, JpysKecTBOTO NpOMEHH MpEeACTABAHETO HA MO3ULMH OT apyr
BCeOOXBATEH JOXOA B CBOA OTHYET 3a MeyantaTa MM 3arybata u Apyrus BceoBGXBAaTeH NOXOH, KATo

NO3HMIHH, KOUTO MOTAT BIIOCJAEACTBHE /14 Ce peKﬂacnd)HquaT B neyanbara uiu 3ary6ara, C€ NpeaAcCTaBAT
OTACJIHO OT TaKuBa, KOUTO HUKOTa HAMA J1a ce pemacndmuupaT.
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NPUJTOXEHUA KBM I'OARINHUTE GPUHAHCOBU OTYETH

CueroBoauun HOJIHTHKH, NPOAbJ/IXKEHHE

Hoesu cmandapmu U PA3BACHEHUA, KOUMO 6ce ouie He ca RPUNONHCEHU

HsKoH HOBM CTaHAAPTH, NPOMEHY B CTAHAAPTH M pa3sicHeHHs, onobpenH 3a npunaraxe ot EK, morar na
6baaT 110-paHO NPHIIOKEHH B FOAMIIHHMS [IEPHOJ, 3aBbpLBaIl Ha 31 mexemspu 2013 ., BBLIIPEKH 4e BCe
oule He ca 3aJBDKHTENHU MpeaH ciensaul nepuola. Tesuw mpomenn B MCDO He ca Guiu mo-paHo
NPUTOXKEHH NPH H3TOTBAHETO HA TO3H (UHAHCOB oT4eT. JIPYKECTBOTO He IUIAHMpa Aa MpUIara Te3u
CTaHJapTH 10-paHo.

Cmanoapmu, pasacnenua u npomenu 8 cmanoapmu, KOUmo He ca GUTU HPUNONCEHU no-pano —
0000penu 3a npunazane om EK

IIpomern B MCC 32 Komnencupane na gpunancosu axmusu u grunancosu nacusu, ce npusarat Haii-
KbCHO OT Ha4alHaTa 1aTa Ha bpBaTa PHHAHCOBA TOJIMHA, 3aN0YBalla Ha WK ciien | aHyapu 2014 r.
JpyKecTBOTO He 0YaKBa MPOMEHHTE a UMAT eheKT BHPXY QHHAHCOBHSA OTHET, THil KaTO He npusiara
KOMIEHCHPaHE 32 CBOMTE (MHAHCOBH AKTHBH H (DHHAHCOBH [ACHBH M HAMA [VIOBATHH CIOPAa3yMeHHUS 3a
KOMIIEHCHpaHe.

Cmanoapmu, pasacHenun u npomenu 6 crandapmu, Koumo He ca Guiu RpUNOdCEHU NO-PAHO —
0000penu 3a npunazane om EK

e MC®O 10 Konconuoupanu gpunarncosu omuemu, MCOO 11 Cvemecmuu npeonpuamus, MCDO 12
Onosecmssane na oanosu yvacmus 6 opyeu npednpusmus v, MCC 27 Huousuoyannuu punancosu
omyemu (2011), xoiito 3amens MCC 27 (2008) u MCC 28 Hugecmuyuu ¢ acoyuuUpanu U CbeMeCmHu
npeonpusmus (2011), xoiito 3amenst MCC 28 (2008) ce npunarar Haii- KbCHO OT HAYANHATA 1ATA HA
mbpBAaTa PUHAHCOBA OMIMHA, 3aMoYBalla HA MK cnel | suyapu 2014 r.

®onxbT He ouaksa MCC 27 (2011) na uma chutecTBen edekt BBPXY (HHAHCOBUA OTYET, Thii KaTO
HAMa Ja AoBexe A0 MPOMsAHa B CUETOBOJIHATA ITOJUTHKA

e [lpomern B MCDO 10, MC®O 12 u MCC 27 — Husecmuyuonsu npednpusimus, CieHBa Ja ce
NpUIAraT 3a FOAMIIHH MePHO/HM 3alI04BallY Ha WK crel | suyapu 2014 roguna.
/Apy»eCTBOTO He 04aKBa IPOMEHHTE 1a UMAT ChUIECTBEH e(eKT BHPXY (PMHAHCOBHA OTYET..

s Tlpomenu B MCC 36 — Onosecmaganus na evscmanosumama cyma 3a megunaHcosu axmueu, ce
fipuyarat 3a rOAWIIHM NMEPHOJH 3anovsauld Ha MM caen | sHyapu 2014 roguna. Ouaksa ce, ye
KOraTo M3MEHEHHETO ObJe MPHIOXKEHO 3a NMBPBH BT, TOBA [a MUMA 3HAUYMTENEH e(exT BhpXY
CTCIIEHTA HA ONOBECTABaHE BbB (MHAHCOBHA OTHET. JIpy>KeCTBOTO He OYAKBA NMPOMEHHTE [a HMAT
CBIIECTBEH e(eKT BEPXY (DHHAHCOBHUS OTYeT.

¢ TIlpomenn 8 MCC 39 — Hosayus na depusamu u npodviicenue na omuyumarnemo na Xeodxcupanemo,
Ce Mpuiarat 3a FOQULIHH NEPHOIH 3aro4Bally Ha WiK cnea | sHyapu 2014 ropuna. JIpykecTBOTO He
OYaKBa [IPOMEHUTE JTa UMAT ChLIECTBEH edeKT BbpXy (PHHAHCOBHS OTHET.
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NPUJIOKEHHA KBM F'OJAUITHUTE ®UHAHCOBH OTYETH

C‘leTOBOIlHH NOJIHTHKH, NPOXAbIKEHHE

Cmanoapmu, pasacuenus u npomenu ¢ cmandapmu, uzdadenu om CMCC/KPMC®DO, xoumo sce
ouje ne ca 0dobpenu 3a npunazare om EK:

PBKOBOACTBOTO cuMTa, Ye ¢ NOAXOIAIIO A Ce OMNOBECTH, Ye CIIeTHHTE HOBM MM PEBU3HPAHH CTAHAAPTH,
HOBH PAa3iCHEHHA H NPOMEHH KBM CBUIECTBYBALM CTAHAAPTH, KOHTO KBM OTYETHATA 1aTa Ca Beye
H3nazeHn or CbBeTa MO MEXAYHAPOAHH CUETOBOAHM crangapti (CMCC), Bce owme He ca Gwim
onobpenn 3a mpunmaraHe or EBporiefickaTa KOMHCHA M CHOTBETHO He ca B3eTH npex BHA 0OpH
M3TOTBSHETO HA TO3W (UHAHCOB oTyeT. JlaTHTe Ha BAM3aHE B CMJIA 32 TAX L 3aBUCHT OT pelieHHeTo 3a
onobpenue 3a npuiarade Ha EBporeiickara KoMHCHS.

* MCDO 9 Dunancosu uncmpymenmu (usdaden noemepu 2009) u Jonvanenus xvm MCPO 9
(uzoadenu oxmomepu 2010) e npunoxum or 1 AHyapu 2015 r. u Moxe 1a npoMenH KiacHbUKaLUITa
H OLICHKATa HAa (PMHAHCOBH HHCTPYMEHTH.

e [Ilpomenn B MCC 19 — [Tnanose ¢ Oedunupanu doxoou: Brocku om cayscumenu (Cnenra na ce
Tpuiara 3a roqUUIHH MEPHOJH 3aro4Balld Ha uin ciuen | ronu 2014 roauna. INo-panHoTo npunarane
ce paspeluasa. [IpunaraneTo me e peTpocnekTHBHO)

¢ KPMC®O 21 ~ Hanosu (Cnepsa na ce npwiara 3a romgumiHu NMepHOJH 3aloYBaluy Ha WM cieq |
anyapH 2014 roauna Io-panHoTo npuiaraxe ce paspeiuasa. IIpunaratero we e peTpocHeKTHBHO).

HHBCCTHHHOHHEI cTparernsi

HusectuumonHara crparerns na JICK CraGminoct - AMEPHKAHCKH aKUMH TIPEABKAA C LN 3alHTA Ha
CTOHHOCTTA Ha MHBECTHILIHMTE Ha NPUTEKATEINTE HA JSIOBE BB ®oHpa, HHBECTHPaHE HAa OCHOBHATA
HacT OT aKTMBUTE B HHCTPYMEHTH Ha MAPHUHHA 11a3ap KaTo KPATKOCPOUHH LIEHHH KHIDKA U3JafeHH WIH
rapaHTHpaHu OT Gbirapckata IbpKapa, IbPXKABA WIEHKA HIH TpeTa JbprKaBa, OOIUWHCKH OOJUralyH,
KOpNOPAaTUBHH OOJIMrauMy W/uiu GaHKOBH NEMO3HTH B KPEIUTHH HHCTHTYLIHH CBC CeJaJIHILE B
Penybnuxa Buarapus, B apyra obpikasa unenka wid TpeTa ABpXKaBa W/WIM B aKUMHM/OATIOBE Ha
KOJICKTUBHH MHBECTHLMOHHHM CXEMH ChC ceflanuie B Buarapus umn uyx6una, HMHBECTHPAIIU NPEJHMHO
B HHCTPYMEHTH Ha MapHYHHSA nasap.

C uen ocurypsBaHe Ha KamuTaaOBa neyanba Ha MHBECTUTOPHTE DOHABLT MOXKE [a MHBECTHpPA YAcT OT
AKTHBHTC CH B NPYTH JIMKBUIAHW (PMHAHCOBH aKTHBH MO CMHCHIA Ha Wi, 38 SAKHUCAIIKH, B T.u.
NEPUBATHBHH (PUHAHCOBH HHCTPYMEHTH, ¢ KOATO Ja ce OCHI'YPH €KCIIO3HLIMS KbM HHIEKCH BbpXy aKLHH
Ha aMepUKaHCKH KomnahuH. CTpaTernsra MpeBHKIA Ype3 TesH MHCTpyMmeHTH DoHIBT na y4acTsa B
CBCHTYA/IHOTO MOBHIABAHE Ha CTOHHOCTTa Ha 6a30BHs aKTHB, BBPXY KOHTO ca 3aKyNEHH CHOTBETHHTE
ACPUBATHBHH HHCTPYMEHTH, HO CHLUEBPEMEHHO 1A 6ble MpenaseH OT MOHWKABAHE HA CTOHHOCTTA Ha
0a30BHS aKTHB.

C ornen nocrurane Ha MHBECTHLIHOHHHUTE LEJIH Ha HCK Crabuntoct - AMepUKaHCKH aKLHH, TeHHOCTTa
Ha (OHAA MMa LMKIMYEH XapakTep. BCekH WHBECTHIMOHEH UUKBJ € ¢ NOPOABDKHTENHOCT OT
npubimzutenHo 15 /neTHagecer/ MeceLa U BKIIOUBA 1Ba nepHona. OHIBLT OCHILECTBIBA HEMPEKLCHATO
CBOATA NEHHOCT, KaTO BCEKH HOB LIMKBJT 3aMI0UBA JJa TeUe BeJIHAra Cel H3THYaHe Ha NPeaXOIHUS.

ITbpBuaT nepuon e wapeuen “OTBOpeH MNepHOA” M € ¢ MPOIB/KHTENHOCT OT ApHOIU3HTENHO 3
/tpu/mecena. Tpu craprupane Ha neiHOCTTa Ha ®onpa NBPBUAT “OTBOpEH Nepuox” MOXe na 6bae ¢
NPOAB/DKUTENIHOCT NO-KpaTka ot 3 /Tpu/ Mecela.

I1pes To3u nepuon ce n3bpIIBa akTHBHO HaGupate Ha CpeAcTBa oT uHBecTUTOpUTE. TOBA € W [EPHOABT,

npes KOHTO HHBECTUTOpHTE 3aKynuad AsJIOBE Ha d)omla npe3 NnpeaxoaHy HHBECTHLUOHHH LUKIH H
JKelaely 1a HanpaBsaT O6pﬂTHO H3KYITyBaHe, € MNPCNoOpbYHTENIHO [a npoaanar CBOUTE [IOBE O6paTHO

Ha QoHpa.
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OPUJIOXKEHHUS KbM FOXULIHUTE ®UHAHCOBH OTYETH

HuBectunnonua CTpaTerus, NnpoabJI’xkeHHe

[To Bpeme Ha “orBopenns nepuon” akTupute Ha POHAA Ce HHBECTHPAT B MHCTPYMEHTH Ha NapHYHUSA
nasap, aKUHW/AIOBE HA KONEKTHBHM HMHBECTHLHOHHH CXEMH Ha TapHYHHs nasap wuad OaHKOBM

JCMO3HUTH.

Bropusr nepuon e HapeueH “orpaHuueH mepuon” M e C MPOXBIKHTETHOCT OT npubnusurento 12
/mBaHanecet/mMecena. “OrpaHHYeHHAT MEPHOI” 3alOYBA A Teye Ha OBPBUAT JIEH Clie] U3TUYAHETO Ha
“oTBOpeHHUs nepuoa”.

IIpe3 “orpannyenns nepuon” OOHABT OCHIIECTBIBA CBOUTE OCHOBHH LIETH — OCHIYpsIBAHE HA 3aLIHTa Ha
CTOHHOCTTA Ha HHBECTHLIMUTE Ha NpHTEXATeNUTe Ha AsiioBe BHB DoHma peaM3upaHe Ha KanmuTajloBa
neyanta. 3alUMTa Ha HHBECTHLIMATA TIPE3 TO3HM MEPHO O3HAYABA HETHATA CTOMHOCT HA AKTHBHTE Ha eauH
ANl H3YHMCIEHA KBM MNOC/HEAHHS paboTeH AeH OT “OrpaHHYeHHs NepHOR” da Gbae He MO-HHCKA OT
HETHATA CTOHHOCT HA AKTHBHTE HA €[MH JA]l H3YMCIIEHA KBM TOCTETHUIT paboTeH eH OT “oTBOpEHHS
nepuon”.

Ilpe3 “orpanuuenus nepuon™ ce ouaksa, 6poAT AsIOBE B oOpwiueHye Ha GpoHaa na 6bae OTHOCHTETHO
MOCTOAHHA BenMuMHAa. OCHOBHATa 4acT oT akTuBMTe Ha QOHIAa Mpe3 TO3M nepuon e Owaar
HMHBCCTHPAHH, B MHCTPYMEHTH Ha MAapHYHHA I1a3ap, KaTo KPaTKOCPOYHH LEHHH KHIXKa M3JafdeHd HIU
rapaHTHPaHH OT ObJrapcKaTa JbpKaBa WM IbpPiKapBa Ui€HKA, OOLIHHCKHU OOIHraMH, KOpnopaTHBHH
06 Mraunu u/unu 6aHKoBH Aeno3utd. Ouakea ce Te3d MHBECTHIMH 14 HapacHat 1o TaKbB Ha4WH, 4e Ha
Aatara Ha NOCJ/IeIHUA IeH OT “OrpaHHYeHHs MepHo” 1a OCHTYpPSAT 3alHTA HAa HHBECTHIIHATA.

C uen peanusupaHe Ha KanuTag0Ba revyanba, YacT OT aKTHBHTE Ha ¢onza e GbaaT HHBECTHUPAHH MO
TakbB HatMH, He 1a CC OCHIyPH €KCHO3HLMA KbM HHIEKCH BBPXY aKLHH Ha aMEePMKAHCKH KOMITAHHH,
Hali-BeYe Upe3 HHBECTHLMU B TePUBATHBHH (HHACOBH HHCTPYMEHTH.

OCHOBHU HHBECTHLMOHHH LieH Ha DoHMa ca (IPeJICTaBeHH B clleaHMs NPHOPHTET):
¢ TIPCATIOUNTAT UHBECTHLHSA, KOATO MPU ChoOpassBaHe ¢ OTBOPEH H OrpaHHuYeH nepHox Ha DoHpa
HMa BH3MOXHOCT 32 3aLHTA HA ITbPBOHAYATHO HHBECTHPAHATA CYMa;

¢ ThpCAT BB3MOXKHOCT 3a MO-rojisiMa JOXOJHOCT, 0OBBp3aHa ¢ pe3y/ITaTHTE Ha MHAEKC/H Ha aKUWH
Ha €BPOMNeHCKH KOMIaHuH,

HO-KOHKpCTHO, AKTHBHTC Ha I[OFOBOpHI/ISI (beHl[ C¢ HHBECTHPAT B CJICIHHHTE rpynu d)I/IHaHCOBPl
HHCTPYMEHTH H B paMKHTE Ha HAOJIYHNOCOYCHHTE MaKCHUMAJIHU TMPOLICHTH:

1. O6mo 10 100 Ha cTo oT akTuBHTE Ha DOHAA B:

a) UCHHH KHW)XA U MHCTPYMEHTH Ha MapHYHMA masap, eMHUTHpaHu OoT Peny6nuxa Benrapus wiu apyra
AbpPAaBa WICHKA;

0) MHCTPYMEHTH Ha NapHYHHA Nasap W3BLH TE3H, THPryBaHU Ha peryJjipaH nasap, ako BbpPXY €MHCHATA
WIH CMHTCHTA Ha TE3H WHCTPYMEHTH Ce OCBHLIECTBABA HA/A30P C e/ 3aIUNTAa HA HMHBECTHUTOPHTE HIIH
CHCCTABAHNATA, EMUTHPAHH WM TapAaHTHPAHH OT LEHTPAIHH OopraHu B PenyGnuka Buiarapus wim B
Aipyra hbpxkaBa wileHka, oT bnarapckata napoana GaHka, OT LeHTpanHa GaHKa Ha Jpyra jbpikasa
4ieHka, or Epponeickata neutpanHa Gadka, or Espomefickus CbiO3 WAH OT Esponeiickara
MHBECTHLMOHHA 6aHKa, OT TpeTa JbPXKaBa, a B Cily4auTe Ha denepatsa JbPIKaBa - OT €AMH OT YICHOBETE
Ha (efepanHaTa abpkaBa, OT MyGIMYHA MEXIYHAPOJHA OPLaHM3ALMA, B KOATO 4ieHyBa TOHEe ej[Ha
AbpKaBa YiCHKa,

B) LCHHH KHIKA ¥ HHCTPYMEHTH Ha NAapUYHHUA Ta3ap, EMUTHPAHH WM FapaHTHPaHH OT Juuarta no 6. “6”
(6e3 Te3n mo 6. “a”), W NONYCHaTH M0 WM THPIYBaHH Ha peryaupaH naszap no wi. 73 ot 3[I®H umu
TBPryBaHH Ha JIPYT peryiupaH nasap B PemyGnuka Boiirapus wiu B apyra ObpkaBa WieHKa, WM
AOMyCHATH 210 ThPrOBHUsS Ha OQulaneH nasap Ha ¢ponjoBa 6Opca WIH THPryBaHH Ha APYT peryiHpaH
nasap B TPETa AbpiKaBa, KOHTO € BKIIOYEH B CITMCBK, 0f00peH OT 3aMeCTHHK-NPENCENaTeNs, WIH e
NpeBHIeH B paBuiaTa Ha JJoroBopaus domp;
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NPAJOXKEHUWSI KbM rOAUIHHHATE PHHAHCOBH OTYETH

HHBECTHHHOHH& CTpaTerud, npoab/LKeHne

F) BJIOrOBC B KPCAWTHH HHCTHTYLHH, IJIATHMHU TIpH TTOHCKBAHE HITH 338 KOHWTO CBILECTBYBA npaBoOTO Ha
6"b£[aT H3TCerJIeHU MO BCAKO BpeMe, H C Jara [0 rajexa He noseye or 12 Mecelia, IpHu yCaOoBHEC 4e
KpeAHTHaTa HHCTHTYUHS € CBC CeJallMUIe B PCIT}’6HPIK3 Esnrapym HJIH B Apyra Obp>KaBa YJjCHKA, a ako €
ChC CCOavIIe B TpeTa Abp)KaBa, MpPH YCIOBHE Y€ cha3Ba npaBuia H € obexT Ha Hana30p, KOHTO
38MCCTHHK-Hpe}1CCHaTCJ'IHT CMATA 3a CKBHBAJICHTHH Ha T€3U CHIJIACHO paBOTO Ha EBpOl’ICﬁCKHﬂ CBIO3;

2. O6mo 1o 20 Ha cro ot akTueHTe Ha Dona B:

a) UEHHH KHHXA U HHCTPYMEHTH Ha MApHUHHs 11a3ap, eMHTHPAHH UM FapaHTHPAHH OT PErHOHAIHH MU
MECTHH OpranH Ha PenyGnuka bbarapus, Ha npyra abpikaea wieHKa MIH Ha TPeTa XbpikaBa, J0MYCHATH
A0 MM TBPryBaHW Ha peryaupan nasap no 4wi. 73 or 31IOH uiu Teprysany Ha apyr perynupad nasap B
Brearapus win B Apyra Abpixapa 4neHKa, WM AOIMYCHATH JI0 THProBHs Ha opHLHATEH nasap Ha GoHIOBa
Gopca WK THPryBaHH Ha JIPYT peryHpaH na3ap B TpeTa TbpiKapa, KOHTO € BKIIOUEH B CIIHCDK, onobpeH
OT 3aMeCTHHK-TIpe/ICe/IaTeIst, WK € NIPE/IBUEH B MpaBuiaTa Ha JJorosopHHs GoH;

6) HHCTPYMEHTH Ha NapHYHHs 133D, EMUTHPAHHM W FAPAHTHPAHH OT PECHOHATHH WM MECTHH OpraHu
Ha PerryGmuka Buirapus win Ha Apyra QbpikaBa WieHKa, aKO BbPXY eMHCHATA WM eMHTEHTA Ha Te3H
HHCTPYMEHTH C€ OCBHIIECTBABA HAA30D C 1€l 3aLHTa Ha HHBECTUTOPUTE WM CIIECTIBAHUATA;

3. KOprOpaTHBHH O6IMrallK ¥ APYTH ABJITOBH LEHHU KHIKA H MHCTPYMEHTH Ha NApUWYHUA N1a3ap U3BBH
TE3U 10 T. | ¥ 2, JOMYCHATH 10 WM THPIyBaHH HA perysiupaH masap o wi. 73 ot 3[IOU umu THPryBaHH
Ha JIpyr perylupad nasap s bearapus wiv B Apyra QbpiKaBa wieHKa, WM AOMYCHATH JIO ThPrOBHA Ha
o¢uumaneH nasap Ha GooBa G0pca WK THPryBaHH HA JPYT PEryJHpaH Tiasap B TpeTa AbpPxKaBa, KONTO
€ BKJIIOYEH B CHHCBK, ONOOPEH OT 3aMecTHHMK-TIpeJceiaTess, WIM € NPEeIBHICH B NpaBWIaTa Ha
Horosopuus pons — 10 20 Ha cro oT akTHBuTE Ha DOHAA;

4. ABITOBH LEHHH KHHKA M3BBH TE3H 110 T.1 M 2, IOMyCHATH 0 THProBUS WM ThPryBaHH Ha peryiupax
nasap no 4. 73 ot 3II®OU unu ThpryBanu Ha Apyr perylHpaH nasap B IbpXKaBa YIEHKa, WIK B TpeTa
AbpkKaBa, CBIVIACHO CIHCHK, 0400peH OT 3aMeCTHHK-NIpe/CeaTeNs, W € NPeBUICH B NpaBijIaTa Ha
Horosophus ¢onx — 10 20 Ha cto oT akTuBHTe Ha DoHAA;

5. aKuMM B IPYXeCTBA U APYTH LEHHH KHIKA, eKBHBAJICHTHH HA aKIHH B JIPYX€CTBa, NOMYCHATH 10 WITH
THPryBaHu Ha perynupad nasap no un. 73 or 3[I®H unu ThpryBaHu Ha Apyr peryjiMpaH masap B
AbpiaBa “WICHKA, KaKTO W JIOMYCHATH N0 THProBHA Ha oduuManeH nasap Ha ¢ougosa Gopca HIH
TBPTYBaHH Ha Npyr perylHpaH rasap B TpeTa AbpKaBa, KOHTO € BKIIOYEH B CIMCHK, ON0OpeH OT
3aMeCTHHK-NIpe/iceaTessl, WIIH € MpeABHAeH B NpaBWiIaTa Ha HoroBoprus ¢oun — go 60 nHa cro or
akTHBUTE Ha DOH/A;

6. IAMOBE HA APYTH KOJEKTHBHH MHBECTHUHOHHH CXEMH HA NapHUHHs Nasap U JIPYTH NpeanpuUsTHA 34
KOJIEKTHBHO HHBECTHPAaHE HA NapH4HHUs Ma3ap, KOMTO OTrOBapsAT Ha ycjiOBMATAa Ha wi. 4, anx. 1 or
SAKUCHTIKH, He3aBHCHMO OT TOBAa Hal¥ ca ChC CeA/MIIE B ABPKABA WIEHKA, KATO JIpyruTe
NpeNpUITHA 32 KOJICKTHBHO HHBECTHpaHe TpAOBa 1a OTroBapsaT Ha yciloBusTa no ui. 38, an. 1, 1. 5, 6.
»a” 3JAKHUCITIKH, v mpu ycioBue, 4e CBHIIACHO YUpeMHTETHUTE aKTOBE WM ApaBHIaTA Ha Te3H
KONICKTHBHH HMHBCCTHLMOHHM CXCMH WM TPEMNPUATHS 3a KOJIEKTHBHO WHBECTHpPaHE Te MOTaT Jaa
MHBECTHPAT 0610 He noBeye oT 10 Ha CTO OT AKTMBHTE CH B JIPYIrH KONEKTHBHH MHBECTHLIMOHHH CXEMH
WIH B APYTH NPEANPHATHA 33 KOJIEKTUBHO MHBECTHpaHe - 10 30 Ha CTo oT akTuBHTe Ha DoHA;

7. HACKOPO M3J1a/IEHN TIPEXBEPIISEMH LICHHH KHUKA, aKO YCIIOBHSATA HA EMUCHATA BKIKOYBAT MOEMaHe HA
3abJDKCHHE J1a CE€ UCKa JI0TYyCKaHe, U B CPOK, HE NO-AKIBT OT e/IHa FOJMHA OT H3JaBaHETO UM, Aa 6baaT
AOMYCHATH 10 ThProBus Ha ,bhirapcka donnosa 6opea - Codus” All, Ha apyr oduumanen masap Ha
donnosa Gopca WiM Ha ApYr peryjiupaH nasap, (GyHKUMOHHMpAIl PENOBHO, NMPH3HAT W IMyGIHYHO
AOCTBIICH, KOHTO € BKJIIOYEH B CIHCHK, 0J00peH OT 3aMeCTHHK-Npejcenarens, WIM € MNpeiBHACH B
npasunara Ha JloropopHust pona — 10 20 Ha cro oT akTHBHTE Ha DOHIA;
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otp group

NPUJIIOKEHUS KbM N'OAULHIHUTE ®PUHAHCOBH OTYETHU

HHBCCTHHHOHH& CTparerusi, npoabJ/oKeHHue

8. Obuwo mo 40 Ha cro or axktueure Ha DoHIa B MHCTPYMEHTH Ha MApHYHHS Ma3ap H3BbH TE3H,
THPryBaHH Ha peryivpaH rasap, ako BBPXYy €MHCHATAa WIH EMUTEHTAa Ha Te3M HHCTPYMEHTH ce
OCBHILECTBABA HAN30P C L/ 331UHTA HA UHBECTHTOPHTE WJIH CMIECTABAHHATA W OTrOBAPAIIH Ha CIIEIHHTE

YCJAOBHSA:

a) U3]1a/IeHH Ca OT EMMTEHT, YHATO EMHCHS LIEHHH KHIDKA Ce ThPryBa Ha perynupas nasap no ui. 38, an.
1, 1. 1 -3 3IKHCJIIKH;

6) eMHTHpaHH MM rapaHTHpaHH ca OT JMLE, BbPXY KOETO e OCHIIECTBIBA NpyJAeHUHaleH Haa3op
CBIJIACHO KPUTEPHH, ONPEAE/ICHH OT MPaBOTO Ha EBponeiickus cbio3, MK OT JHIe, KOeTo e 06eKT U
Crassa Mpasuia, NpHeTH OT CHOTBETHHA KOMIIETEHTEH OPraH, KOHTO Ca IIOHe TOJKOBA CTPOrH, KOJKOTO
¢a U3HCKBAHMATA, ONpe/Ie/ICHH OT MpaBoTo Ha EBponeiickus cpio3;

B) U311aJIEHH Ca OT eMHTEHTH, Pa3IHUYHH OT TE3H 110 Oyksu "a", "6" 1 "B" Ha T. 9 oT an. 1 Ha un. 38 or
3JAKHUCAIIKH, oTroBapsiin Ha KpUTEPHH, 0106PEHH OT 3aMECTHHK-Npe/ce1aTeNs, rapaHTHPAIIH, Ye:

aa) MHBECTHLMHMTE B TE3M MHCTPYMEHTH ca OGeKT Ha 3alldTa Ha HHBECTHTODHTE, €KBHBAJICHTHA HA
3aliuTaTta, Ha KOATO MOMIEkKAT HHBeCTULMHTE no Oyksu "a", "6" u "B" Ha un. 38, an I, . 9
SAKHUCOTIKHY;

66) eMHTEHTBT e IpYKecTBO, YMHTO KamuTan M. pe3epBH ca B pasMep He NO-Majko OT JIeBOBATa
pasHocToklHoCT Ha 10 000 000 eBpo, koeTo mpexcraBs myOnuKyBa TOAUIIHA (PUHAHCOBH OTYETH B
CHOTBETCTBHE ¢ HeTBbpTa AMpeKkTHBa Ha ChBera oT 25 rou 1978 r., IpyeTa Ha OCHOBaHHe 4i. 54, § 3,
byka "x" or J[oroBopa OTHOCHO TONMIUHMTE CHETOBOAHH OTYETH HA HSIKOM BHJOBE [Ipy>KecTBa
(78/660/EHO) unu ¢ Pernament (EO) Ne 1606/2002 na Eponeiickus napnament u Ha CuBera ot 19
ronu 2002 r. 3a npunaraHeto Ha MexIyHapoJHHTE CYETOBOTHH CTaHJAAPTH, H € JILe, KOeTo (PHHAHCUpPa
Tpynma OT Jpy>XeCTBA, B KOATO Y4acTBaT ©JHO WM HAKOJKO APYXKEeCTBA, NMPHETH 3a THPrOBHA Ha
PeTyJiMpaH nasap, WK jHue, KOeTo (HHAHCHpa IPYKECTBA 3a CEKIOPUTH3ALIMA, BB3TON3BAIH CE OT
GaHKOBA JIMHUS 33 OCHIYPABAHE HA JIMKBUIHOCT.

9. HepuBATHBHM (MHAHCOBM WHCTPYMEHTH, BIJIIOYMTENHO EKBHBANCHTHH HA THX HMHCTPYMEHTH,
SaIBDKCHHATA 1O KOMTO MOTaT fa GBbAAT H3MBJHEHH 4Pe3 NAPHYHO MUTALIAHE, NOMyCHATH 10 ThpProBus
WK TBPryBaHW Ha perymupan nasap no wi. 73 or 3[1OU win THpryBaHu Ha Apyr peryiHpan nasap B
Peny6nnka bbarapus win B 1epxapa wieHka, KakTo U AOMyCHATH 10 ThPrOBUA Ha O(PHLMATIEH Na3zap Ha
onnoBa Gopca WM THPryBaHH Ha ApYT peryiupaH nasap B TPeTa IbPHKaBa, CHIIIACHO CMUCHK, 0100peH
OT 3aMeCTHUK-TIPEICEAATENA, WIH MPEeIBUACH B npasunata Ha ®oHaa, WHIH JepUBATUBHH (DMHAHCOBH
MHCTPYMEHTH, ThPIyBaHH Ha U3BBLHOOPCOBM Ma3apH, OTTOBApsIUM HA YCIOBHATA 1Mo wi. 38, an. 1, T. 8
3AKHCAIKHU ~ 1o 60 Ha CTO OT aKTHUBUTE Ha donpa;

10. npyrwm, momyctumu cwriacHo wi. 38, an. 1 BAKHUC/INKH ueHHH KHHXKA M HHCTPYMEHTH Ha
napH4H#A nasap — 1o 10 nva cro or aktusure Ha Qonpa;

1. Apyrd ueHHM KHIDKa M HHCTPYMEHTH Ha NapuYHHA Tasap, U3BBH HocodeHuTe B 1. 1 - 10,
BIJTIOYHTE/THO TAKHBA, KOMTO HE Ca JIONYCHATH A0 W/WIM TBPIyBAaHM Ha DEry/IMpaH Mazap, KakTo W
(PMHAHCOBM MHIAEKCH, JMXBEHH TPOLIEHTH, BaiyTa M BaJlyTHH KYpPCOBE, JAOKOJKOTO € pPaspelleHo OT
3aKoHa — 110 10 Ha ¢To oT akTHBHTE Ha DoHA.

Horosopuusar ®oHa He Moxe 1a NPHIOOHBA LIEHHH (6naropoaHn) MeTaH U CepTHQUKATH BBPXY TAX.

,HOFOBOIJHHHT (DOHJI MOX€ Na IOBbPXKH HNOMBJIHUTENIHH JIHMKBHAHU AKTHBH non (l)OpMaTa Ha NapUyHH
cpeacTBa Ha Kaca.
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otp group

NMPAJIOKEHHUA KbM T'OJUHIHUTE ®UHAHCOBH OTYETH

Iapuunu cpeacraa

B xunaou resa 2013 % ot obmara
CTOHHOCT Ha

AKTHBHTE

be3cpounn 6aHKOBM BJOTOBE, B J1eBa 14 0.28
O6mo 14 0.28

Hama Groxupanu cymu v IpyrH orpaHHYeHHs 3a IONI3BAHE Ha MApHYHHTE cpeacTBa Ha DoHa.

JdenoznTH
B xunsou neea 2013 % or obmaTa
CTONHOCT HA
AKTHBHTE
C ocraTbueH cpok 10 3 Mecela 395 7.77
C ocraTpyeH cpok Hal 3 Mecela 4515 88.84
O6mo 4910 96.61
IIapn 1 napu4YHH eKBHBaJTeHTH
B xunsaou neea 2013 % or ofmarta
CTOHHOCT Ha
AKTHBHTE
bescpouHu GaHKOBH BJIOTOBE, B JieBa 14 0.28
Cpo4Hu GaHKOBH BIOrOBE C OPUTHHATIEH CPOK 3 384 756
Mecella
O6wo 398 7.84
@UHAHCOBH AKTHBH 32 ThPryBaHe
B xunaou nesa 2013 % or o6waTa
CTOHHOCT Ha
AKTHBHTE
JlaioBe Ha KONEKTHBHH HHBECTHIIHOHHH CXEMH, 158 311
I€HOMHUHHPAHH B jieBa )
Obiwmo 158 3.11

K®m 31.12.2013 r. ca unBecTHpann cpeacTea B pasmep Ha 158 xunie. B /IO ,,JICK ®oua na IMapuunus
nmaszap”. CBIIACHO MPOCTIEKTa HA eMHTEHTA, MAKCHMAIHOTO BB3HAIP@KACHHE HA YIPABIABALLOTO TO
Apyxectso € 1.00% oT cpefHaTa roaMIlHa HETHA CTOMHOCT Ha aKTHBHTE.
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11.

12.

otp group

NPUJIOKEHUA KbM r'OJUIIHUTE ®HHAHCOBH OTYETH

Texymu 3aab/oKenns

B xunsaou nesa

2013

3amb/DKeHHs KbM YIIPABIABAIIOTO APYKECTBO H GAHKATA -
Jeno3urap

O6mo

JAsnoBe B 06phienue

Bpoit osinose

2013

Coerosinne kpM 04 mapr
EmuTupany nstoBe npes nepuona

OG6paTHO M3KyNeHH [AI0BE TIPe3 NepHoaa

5000 336
(67 624)

CueTosinne KbM 31 gekeMBpH

4932712

CrrnacHo obsBeHara NOJIMTHKA 3a OnpelesissHe Ha HeTHAaTta CTOMHOCT HAa akTUBHTE Ha ®DoHpa

(npunoxenue 3), HeTHara cToiHocT Ha | fsut kbm 31.12.2013 1. e paBHa Ha 1.02945 nb.

HPHXO,IIH OT OIIEPALIHH H NMPEOHEeHKA HA (l)HHaHCOBH AKTHBH 32 THpPryBaHe, HETHO

B xunaou nesa

04.03.2013 -
31.12.2013

anXOIIH OT ONlepauyH U NpeolieHKa Ha CbHHaHCOBH AKTHBH

Pazxonu no OonepaiMi H NpeoileHKa Ha CIJPIHaHCOBI/I AKTHBH

2

O6mo

2

Pasxonu 3a BBHIIHH yciiyrn

B xunaou nesa

04.03.2013 -
31.12.2013

Bo3narpaxaenne Ha Yipapmapamoro JPYXECTBO 3a YIpaBjeHHe
Ha aefiHocTTa Ha PoHna

Ba3uarpaxnenne na 6aHkara - Ieno3uTap 3a Nemo3HTAPHHU
YCIYru

28

4

O6mo

32

lonuiunoTo Bb3Harpaxaenue 3a 2013 Ha Vipasissammoro apyxecrso e 0.72% or cpenHara rogvinHa

CTOMHOCT Ha HETHHTE 4KTHUBH HA ®oHpa.
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14.

otp group

NPHUJIOKEHUSA KbM T'OAUITHUTE ®UHAHCOBHU OTYETH

OnoBecrsiBane HA CBBP3aHH JIHIA

A JICK Crabunnoct — Esponeiickn akipu™ e 060c06eH0 MMyLecTBO 6e3 OpraHH Ha yrpasieHHe W
HEroBOTO YNpABJIEHHE Ce OCBHLIECTBABA OT Ynpasissauwo apyxecto ,,JICK Vnpaesnenue Ha aktupn”
ALL
Axuunounepu Ha . JICK Ynpaeneuue na axtusn” AJl ca:

e ,banka JICK” EAJL, vact ot OTII I'pyn — 66%;

o OTTI ®onn Mennmxmenr” Jlta., vact ot OTII I'pyn — 34%.

»CK Ynpasnenue na aktusn” AJl e kontponuipano ot ,,banka JICK” EAJl u Henpsxo ot OTII Bank,
Yurapus (OTIT bauk e ennonuueH coberBeHdk Ha kanutana Ha ,Bamka JICK” EAJD). Hpyrusr
aKlUHOHep B YNpapagsawoTo apyxectsoro - OTIT ,dong MenumxMeaT” JITA. € ChINo KOHTPONHPaHO
ot OTII bank. Cebp3anH JIHLA ca U BCHUKH JPYTH ApysecTBa oT rpynara Ha OTII Bank.

Kem 31.12.2013 cepp3anure mmua ¢ ,,JICK VnpasieHue Ha akTuBe” AJl, nputexxaBauiy ng710Be Ha
Donpna ca KakTo cruenpa:

Cpbp3aHo aHue 31 nexemBpu 2013
bpoii 0snose

Hetko Kpveres Kpneren

(Ilpencenaren va VC n 2988
Msnbiaurenen aupektop Ha Ynpasnssauworto pyxkecTBo)
O6mo 2 988

OnosecTsiBaHe HA NOJATHKATA N0 YHpaB/JeHHe HA PHCKa

OcHoena pamxa

Joroeopen donn , JJCK CraGunHOCT-AMEPHKAHCKH aKUHH € ¢ HHCBK [0 YMEpeH PHCKOB mpodui.
©OHIBT HHBECTHPA OCHOBHATA YaCT OT AaKTMBMTE CH B HHCKODHCKOBHM MHCTPYMEHTH KaTo GaHKOBH
ACNO3UTH W WHCTPYMEHTH Ha mnapuuynua masap.C Len ocurypsBaHe Ha KanMTanoBa neuanba Ha
MHBECTUTOpHTe DOHIBT MOXE 1@ MHBECTHpA YacT OT aKTHBHTE CH B JPYrH JHKBHIHH (DMHAHCOBH
aKTHBH B T.4. [ePHBATHBHU (PUHAHCOBH HHCTPYMEHTH.PaznpeneneHHETo HAa MHBECTHLHHTE [0 THIIOBE
(HHAHCOBH MHCTPYMEHTH C€ OCBLIECTBABA CBIVIACHO MHBECTHUHOHHATA MONHTHKa Ha PoHna OT
nopThoIHO MEHHUKBPHTE. B pesynTar Ha ecTecTBOTO, XapaKTepHCTHKATa H MHBECTHLIMOHHATA AeHHOCT
Ha (OHJA, BIOXKEHHTE CPENCTBA Ca H3JIOXKEHH Ha PUCKOBE, CBBP3AHH ¢ (PMHAHCOBHTE MHCTPYMEHTH H
naszapHre, B KOMTO & HHBECTHPA.



14.

NPUIOKEHHA KbM T'OAUIHHATE ®PHHAHCOBH OTUYETH

Onosecrasane Ha HOJTHTHKATA 10 YIpPaBJicHHe HA PHCKa, npoaAbJIKeHHEe

Ocnogna pamka, npodvaxcenue

OCHOBHHTE pHCKOBE ca:
®  MasapeH pUcK
®  JIMKBHIEH PHCK
®  KPEIHTEH PHCK
®  OnepauHoHeH PHCK

[TonuTnkara 3a ynpasnenue Ha pucka Ha DOHAA MMa 3a LENT J1a OCHIYpABA EKEIHEBHOTO ClE/ieHe I OLEeHKA
HA PUCKOBHTE (aKTOPH, OKa3BaulM BIMAHHE BbPXY akTHBHTe Ha DoHna u na OTPaHHYY M MHHHMH3HpA
BB3MOXKHUTE HETaTUBHM e(ekTH BBPXY AeHHocTTa Ha Ponaa. CrcTeMara 3a ynipaBienne Ha pucka Ha Donja
C¢ OCHOBABA Ha LIEJICBO-U3rPa/cHa OPraHH3aLHOHHA CTPYKTYPA B YNPaBJIABAILOTO ApyskecTso U [IpaBuna 3a
OLCHKA W YNpaBICHHE HA pPUCKA Ha JOTOBOPHHTE (JOHIOBE, OpraHM3MpaHu oT Hero. IlpaBuiara
PErNaMeHTHPAT METOJMTE 32 HASHTH(ULHPAHE, aHANM3 H H3MEPBaHe HA PHCKOBETE, ONPENEHIAT JHMHUTH H
KOHTPOJIHH MEXaHW3MH, Ne(UHHPAT HMBA HA OTrOBOPHOCTH M B3eMaHe Ha pelleHUs OT CTpaHa Ha
VnpaBisBanioTo ApyxecTBo;

®  YnpaBHTeJIeH ChBET
e MsnbinuTeneH JUpekTop

s Puck memnxep/Otaen ,, Yupasnenue Ha Pucka”

@OHIBT HHBECTHPA B LEHHM KHWXKA JOMYCHATH 10, WU TBPIyBaHH Ha PeryjJupaHH Ma3apu, KakTo U B
U3BBEHOOPCOBH PMHAHCOBH HHCTPYMeHTH. DOHIBT 3a€Ma CaMO IBJITH NO3HLIHH.

Beiiky puHancoBu MHCTpYyMeHTH HOCST puck OT 3ary6a. Tosu PHCK Ce YNpaBiisBa NOCPEACTBOM BHUMATENCH
noabop Ha (MHAHCOBHTE MHCTPYMEHTH CBIJIACHO ONpENeNeHH JMMHTH. MaKCHMATHUAT pHCK 3a
(pMHaHCOBHTE MHCTPYMEHTH Ce ONpeens OT CHPaBeTHBATA UM CTOHHOCT. Beuukn nasapHy MO3HLWH Ha
®oHIa M PHCKOBETE, CBBP3AHM C TAX Ce CNEAAT HA JHEBHA Gasza. B AOMBIHEHHE Ce 3FOTBAT H MECeYHH
OTHCTH, KOHTO Ce NPeACTaBAT 3a pasrnexpane Ha YC, HC u otnen ,,CboTBeTCTBHE” Ha YIpaBIsBalioTo

APYXKECTBO.
Hazapen puck

[la3apHMAT pHCK € PUCKBT OT HacTbMBaHE Ha Obiemy NPOMEHH B Ma3apHUTe ycloBUA (KAaTO JIUXBEHH
TIPOLICHTH, BANyTHH KYPCOBE,UEHH Ha KANHTAIOBH MHCTPYMEHTH (LEHOBH DHCK) M KPEIHT CHpesd), KOHTO
Morar na HaMmaniT NasapHata CTOHHOCT ‘Ha ()MHAHCOBMTE aKTHBH M CHOTBETHO HETHUTE NPUXOLHM OT

JeHHOCTTA.

anaBnﬂBaLuoro APYKECTBO YNPaBIAsBa HHBECTHHUUTE Ha (DOHI[a, OTYHTANKH NPpOMEHAIIHTE Ce Na3apHHu
ycloBu4. ]_ICHT& Npu yHPaBICHHETO HA MNa3apHHuA PHCK € KOHTpPOJl Ha pa3yMHa / NpHeMrBa pHUCKOBA
EKCTIO3HUIHA € orjie] OﬂTHMH?.Hp&HC Ha JOXOAHOCTTA.
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14.

MPUJIOKEHHA KbM I'OAUIHNHUTE ®PHHAHCOBHU OTHYETH

OnoBecTsiBaHEe HA NOJUTHKATA N0 YupaBJi¢cHHE Ha pPHCKa, HPOABKEHHE

Hlazapen puck, npodvaxcenue

OCHOBHHTE 1Ie/IH Ha UHBECTHLIMOHHATA NOJIUTHKA Ha AOTOBOPHUA (bOHll ca.

L HapaCTBaHe CTOHHOCTTA HA HHBECTHLIMMTE Ha [PHUTEXKATEJIUTE Ha NAJT0BEC BbB (DOHI[a, NnocpeaCTBOM
peanyarupane Ha MaKCUMANEH Bh3MOXKEH JOXOI IMPH NMOEMaHe Ha HHCHK A0 YMEPEH PHCK]

¢ OcurypsBaHe Ha JUKBUJIHOCT — MOUIbPYKAHE HA JIMKBHAHHM aKTHBH B PaMKUTE Ha OTpaHHUYEHHUATA 34
HHBECTHpaHe OT JOTOBODHHA (oHA, NpeABMASHHM MO 3akoH W wiau nocodeHd B [lpocnexra Ha
JOTOBOPHHS (OH]I, KOWTO Ja OCUIYPABAT HOPMAIHOTO (PyHKLHOHHpaHe Ha DOHAa N0 OTHOLIEHHE Ha
3aBJKMTENHOTO 00paTHO H3KYIyBaHE Ha JAJ0BE B ONPEAE/CHHTE CPOKOBE M pasIpefe/ieHHe Ha
neyanbata cpesy HHBECTHTOPHTE.

[TazapHuAT puck, Ha KOHTO e u3nokeH MoHaa ce clieM Ha exeaneBHa 6asza. MHCTpyMeHTHTe, B KOUTO
uuBectupa PoHpa, ce noadupar Taka, 4Ye HHBECTMLHOHHHAT noprdeiln na 6ble MakCHUMajHO
JuBepcHHLIMPaH H 3allUTeH OT HeGaronpHaTHY JBIKEHHS Ha LIEHUTE Ha (PMHAHCOBMTE T1a3apH, KaKTO
U OT CHILIECTBEHA EKCIIO3ULIHA KbM HHIWBHIYANEH Ma3apeH CeKTOP/KOMIIaHHA/€MHCHSL.

Banymen puck

BanyTHHAT pHcK BB3HMKBA NPH HHBECTHpaHE BBB (PMHAHCOBH HMHCTPYMEHTH, J€HOMHUHHDPAHH B dyKJa
Bastyra.Cerinacuo [lpaBuwiata 3a ynpasneHne Ha pucka Ha Donpa, NpH HajJU4YHEe HA AKTHBH
JeHOMHMHHUPaHH BBB BayTa pa3iMyHa OT €BpO MW JIeBa BANYTHHAT PHCK C€ M3MEpBa 4Upe3 UCTOPHYECKE
BOJIATUAHOCT Ha BATYTHHA Kypc. KbM Kpas Ha 2013 r. BCcHUKH aKTHBH ca J€HOMHMHHPAHH B JIEBa.

2013 % ot
obiara
cToiHOCT

Ha

AKTHBHTE

(DUHAHCOBH aKTHBH, IEHOMHHHIPAHH B JIeBa 5082 100.00
O6wo 5082 100.00

Juxeen puck

JluxseH PHCK € PHCKBT OT 3&1"}’6&, JAbJDKalia ¢€ Ha Kosebanns B Opaeuiute MapH4YHH NOTOHH HJIH
chnpaBeginBara CTOHHOCT Ha (bI/IHaHCOBI/ITC HHCTPYMEHTH B pe3yTaT Ha NPOMEHH B MMa3apHHUTE JIMXBCHH
NPOLICHTH. KbM nmarata Ha HU3roTBAHE Ha OTYETa 34 (bHHaHCOBOTO cherosHHe Ha DoHpa HAMA
JIMXBOYYBCBUTE/IHH AKTHBH U NIACUBH.

Lenosu puck

[IeHOBHAT PHCK € PUCKBT OT CIaj B CTOMHOCTTa Ha (MHAHCOB HHCTPYMEHT HIH Ha noptdeiina ot
(HMHAHCOBH aKTHBH, Ib/DKAIL ce Ha (akTopH pasiH4HH OT T€3H, Bb3HHUKBAILM OT JHXBEH WM BalyTCH
puck. ToBa Morar ja ca (akTopu cnelM(pHYHO OTHACAIIM C€ 10 AAAEH HHCTPYMEHT WM HEroBHUS
€MHUTEHT, KakTo W OT ofwo-nazapHd (GaxTopH, 3acaralld BCUYKH HMHCTPYMEHTH TBPIyBaHH Ha
CHOTBETHHA nasap (cucreMeH pHcK). LIeHOBHAT pPHCK BKJIIOYBA W KPEAWT COPEN PHMCK, KOHTO
ApeACTaBisBa PUCKBT OT CMaid B LeHaTa Ha JBIFOBHTE HHCTPYMEHTH IIOpAId YBEJIHYCHHE Ha
H3UCKYEMaTa PUCKOBA NMPEMHS 32 KOHKPETEH EMHTEHT MM 001110-Ma3apHO pasUpsIBaHe HA KPSOUTHHTE

CIIpEOBE.
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14.

otp graup
NMPUJIOKEHUA KbM I'OIUIHNHUTE ®PUHAHCOBHU OTYETH

OnoBecTaBane HA NOJUTHKATA N0 YIpPaBJeHHe HA PHCKA, NPOAbKEHHE
Lenosu puck, npodvaxncerue

Twit KaTO BCHUKM (PUHAHCOBH MHCTPYMeHTH Ha DOHAA Ce OTUMTAT MO CNPAaBEINBA CTONHOCT, BCHYKM
MPOMEHH B TAa3apHUTE YCJIOBHA pedUIeKTHpAT BBbPXY HETHHTE TIPHXOAM OT HHBECTHLHOHHA
nefiHoCT.LIeHOBHAT pHCK  ce  ynpaBisBa OCHOBHO, Ype3 Cb3/1aBaHETO M NOAABDPKAHETO Ha
muBepcuupan noprdeiin or uncrpymenth. Coritacho [IpaBuiara 3a oueHka M yNpaBieHHe Ha pHCKa,
MOACTBT 33 H3MEpBaHC HA UCHOBHA PHCK Ha /SUIOBETE HA KOJEKTUBHM HHBECTHLMOHHH CXEeMH B
noproeiina Ha Douna e 6aupaH Ha 10OKA3aTeNH 3a MCTOPUYECKA BONATHIHOCT, H3MepeHa qpe3
CTaHJapTHO OTKJIOHEHUE H €KCTIO3HLIMA:

Kum 31.12.2013 BAJIYTA cToiftHOCT % oT Y
obmarta (mece4HO)
CTOHHOCT Ha

B xunaou nesa
AKTHBHTE

Jsnose Ha koneKTHBHH BGN 158 3.11% 0.03%
HHBCCTHIIMOHHY CXEMH

Kpeoumen puck

erﬂHTHHﬂT PHCK € BB3MOXKHOCTTA OT HaMaJIsiBaHe Ha CTOMHOCTTA Ha TNO3HLHMATA B ONpEACICH
(bHHaHCOB HHCTPYMEHT NpPH HEOYaKBaHH cbOUTHS OT KpPCOHTCH XapaKTep CBHP3aHU C €MHTEHTUTE Ha
Q)HHaHCOBH HHCTPYMEHTH, HacpelliHa CTpaHa nno 60pCOBH H H3BT:H60pCOBI/I CACJIKH, KAKTO H ABP>KaBHTE,
B KOHUTO T€ U3BBpUIBAT JEeHHOCT.

Ipapniiara 3a ouenka u yrpasienye Ha prcka Ha POH/Ia Pa3srpaHUuaBAT CJICIHHTE THITOBE PUCK:

* Kowmpazenmen puck - pUCK OT HEM3ITbJIHEHME HA 3a[bDKEHHATA OT HACPEUIHATA CTPaHA 1O
U3BBHOOPCOBH CHIENKH;

* Cemuamenm puck - pr3moxHocTTa DOHIA 1a He NONYYH HACPEU[HH TMAPUYHH CPENCTBA HIHM
(HHAHCOBH WHCTPYMEHTH OT KOHTPAareHT Ha JAaTaTa Ha CETBAMEHT, CE KATO TOMH € H3IBIIHII
3aJIbJDKCHUATA 110 JAJICHH CIENTKH KBM TO3H KOHTPAreHT.

*  Husecmuyuomnen kpedumen puck - pACKBT OT HAMANsBaHe HA CTOMHOCTTA HA MHBECTHLMATA B
AajieHa 1bAroBa UEHHA KHUra MOPaju KPEAMTHO ChOMTHE NMPU eMHTEHTAa Ha TO3M MHCTPYMEHT.
Kpenntho cplutie BmouBa oOsBiBaHe B HECHCTOATENHOCT, HEIUIATEXKOCIOCOGHOCT,
CBLUECTBEHA NPOMAHA B KAMHTAJI0BATA CTPYKTYpPa, HAMaIsBaHe Ha KPeJUTHUS PEHTHHT H AP

eranaTa CKCIO3BHLINA KbM JarTata Ha H3roTBSAHE Ha OT4YETa 3a Cl)HHaHCOBOTO CBCTOAHUE, © cbopMHpaHa
oT obinarta GanaHcoBa CTOMHOCT Ha pasuialaTesIHUuTe U JEMO3UTHH CMETKH B DAHKH:

B xunaou nesa 2013 % oT

o0mara

cTOHHOCT

Ha

AKTHBHTE

[Tapuunu cpeacrsa 14 0.28
Henozutk 4910 96.61
O6wmo 4924 96.89
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14.

atp group

NPHJIOXEHHUA KbM FrOANIHHUTE ®UHAHCOBU OTYETH

OnosecraBane Ha HOJIHTMKATA N0 YHpaBJ/IeHHE Ha PHCKa, NPpOAb/KEHHE

KpeauTHuaT puck OTHOCHO MapU4HMTe CpecTBa M CPEACTBATA 1O JAEMO3UTH Ce CUMTA 3a HECBHUIECTREH,
Tbii KaT0 DOHABT ABPXKH BIIOTOBE CaMO B GAHKH, HHETO KPSAHTHO KAUecTBO Ce aHAJTH3UPa PErysPHO
CBBMECTHO ChC CMIELHATM3UPaHO 3BEHO B baHKkaTa-Malika.

KBM kpas Ha nepHona HiMa CbLUECTBEHH KOHLEHTPALHH HA KPEAHTEH PHUCK M0 OTACTHH EMUTEHTH.

Juxsuoen puck

OGuwHst NMKBHAGH PHCK MPECTABIABA PHCKBT B ONpefeieH MomeHT DOHABT 1a He pasmosara ¢
AOCTATBYHO JIMKBHIHH CPEACTBA 32 M3ITBJIHCHHETO HA CBOMTE 3aJBJKEHHs MO 00GpaTHO M3KYNyBaHe Ha
AATIOBE, B pE3YNTaT Ha KOETO Ja BB3HMKHE HEJOCTHI M C€ HAIOKH npojaxkba Ha aKTHBH WM
MPUBIIHYAHE HA CPENCTBA NPH HEOIArONPUATHH Ta3apHH ycioBus. JIMKBUIHMAT PHCK ChLUO TAKA MOME
M Na BBSHUKHE KATO CNEACTBME OT HHMCKATA JIHKBHAHOCT Ha KANHTAJOBHS [1a3ap, KakTo M MpH
HeoOMYalHO TONEMH MOPBYKM 3a OOGPATHO M3KYIyBaHE HA AAIOBE, KOMTO MOTIaAT Ja JOBeHat o
M34eprBaHe Ha MapHYHUTE CpelCTBa Ha GoH/a.

@OHIBT € [UThXKEH Jla TIOAAbPXKA TAKaBA CTPYKTYpa HA aKTHBUTE M MACHBUTE, KOATO My MO3BOJIABA Aa
OCBLIECTBABA OE€3NMPENATCTBEHO AeHHOCTTa CH KAaTo IMoracssa CBOEBPEMEHHO 3aJb/DKCHHATA CH Ha
pasymHa uena Ge3 a ce Hanara npuGbp3aHa pasnponax6a Ha JOXOHOHOCHH akTHBH. DOHILT HNPUBJIHYA
CPEACTBA  MOCPEICTBOM E€MHUCHA HAa COOCTBEHM JA10BE.YNPAaBIEHHETO W MOANBPKAHETO Ha
JMKBHAHOCTTa Ha (OHAA Ce OCBIIECTBABA OT YNPaBABALIOTO APYXKECTBO, CHIAACHO »lIpaBuna 3a
MONNBPKAHE H YNPABJICHHEC HA JIMKBHIHOCTTA HA JOTOBOPeH (JOHI, OpPraHM3MpaH M YNpaBiSBaH OT
“ACK Ynpasnenne Ha akrueu” AJl”. Ipskara OTrOBOPHOCT 3@ YIPABJIEHHUETO W MOIABPKAHETO Ha
JMKBUIIHOCTTA € Ha OTAend “VrpasieHHe Ha NOpTQeinu”, a TUKBUIHHAT PHCK Cce ciead OT oTaen
»»YTIPaBeHHE Ha PHCKA”. 3@ OTYETHOCTTA HA JIMKBHAHHTE cpencTra orropaps otaen “CueToBoAcTBO”,a
3a BBTPELIHUA KOHTPOJ- otaes ,,ChoTBeTcTRHE .

OcHoBHHTE HPHHIHUIH, KOUTO anaBnﬂBamOTo APYKCCTBO CiieiBa NIPH MOJIBPIKAHETO U YNpaBJICHHETO
Ha TMKBUOHHTC CpeJICTBA HAa CDOH,E[a, Ca KaKTo caensa:

¢ Cha3BaHe Ha NpaBUiATa, 32JI0)KEHH BbB BHTPEIUHMTE JOKYMEHTH HA JOTOBOPHHA (JOHI, KAKTO M
H3UCKBAHMATA 33 JIMKBUJHOCTTA, DErTAMEHTHPAaHH BBLB BCHUKM 3aKOHOBH W  MOJ3AKOHOBH
HOPMATHBHH aKTOBE, KACAELUH JOTrOBOPHHS (POHI;

® TMOCTHraHe Ha ONTHMAJIHA AHBEPCH(HKALINA HA HHBECTHLIMOHHUS NOPTdEH;

® aHa/IH3 U JIeKBATHO YNpPaBI€HHE HA MAPHYHHUTE TIOTOLIM,

® IUIAaHHPAHE Ha U3BBHPEJHHTE OBCTOATEINICTRA.

Cnassanero Ha H36pOCHHTC NO-rope rnpHUHLIMIMY UMAT 34 Ue OCHUI'YPABAHETO Ha 3alluTa Ha rnpaBsara H
HHTEPECHUTE HA MNPHTEXKATEAUTE HA JAJIOBE HA (DOHIIa U u30srBaneTo Ha NOTCHUHAJIHY TIHKBHIHHU KPH3H.
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14.

MNPAJTOXKXEHHS KbM Fr'OJUIHHUTE ®PUHAHCOBH OTYETH

OnoBecTABaHE HA NOJHTHKATA MO yYnpapJ/icHHE HA pPHCKA, IPOABJIKCHHE

Jureuoen puck, npoovarcenue

[Mo-pony ca npeacrapeny TabauLy 3a nafexHara CTPYKTYpa 1o ocraThyeH MaTypuTeT kbM 31.12.2013 .

Kbm 31.12.2013 Jolm. Origo Or3m Bes Obo
3 m. Toir. MaTypHTET

B xunsaou nesa
AKTHBH
(DUHAHCOBH aKTHBH 3@ ThPIyBaHe - - - 158 158
[Mapuuny cpenctaa 14 - - - 14
Heno3uru 395 - 4515 - 4910
OO6110 aKTHBH 409 - 4515 158 5082
Texyum 3anbimkeHus

4 - - - 4

(c Matypuret 10 1 M.)

0010 32ab/KeHuA 4 - - - 4

Onepayuonen puck

OnepalMoOHHUAT PUCK € PHCKBLT OT JHPEKTHH WX MHIMPEKTHH 3ary0H, B Pe3yJITaT Ha YOBELIKH TPELIKH,
HPOITYCKH B CHCTEMMTE M HEMOAXOIAIIH MpoueIypyd M KoHTpos. OnepaliMOHHHAT PHCK MOxe 1a Gbae
PHCK OT OMNepauWH, PUCK OT MH(POPMALMOHHHTE CHCTEMH, PHCK OT 3aKOHOJATEJCTBO H BHTpEUIHA
HOpPMaTHBHa ypenaba, pHCK OT YOBEIIKH PeCypCH.

OrnepalldOHHUAT PHCK, 00eKT Ha Koito e (DoHja, MPOH3IH3A OT ONEPALUMOHHMA DPHCK, CBbp3aH ¢
OpraHu3alUaATa v JeHHOCTTAa Ha YNpaBidBalloOTO APYXKECTBO. B Ta3u BpB3Ka, OMEPALMOHHUAT PUCK CE
CNleIM Ha HUBO YMPABJABALLO APYKECTBO B ChOTBeTcTBMe ¢ [IpaBuiarta 3a OLEHKA M YIIpaBJIeHHE Ha
pucka Ha donaa u IlpaBunara 3a ynpasnenue Ha pucka va Y1 ,,JICK Ynpasnenue na aktusu” AJl.

OnepauroHHUs PHCK C€ PEryjidpa CBIVIACHO CTpaTerduTe 3a yNpaBJeHHE HA BHIOBETE ONEpalMOHEH
PHCK, AeduHHpaHu B npaBHiaTa. B fombiiHeHHe, B yNpaBisBaLIOTo APYXKECTBO € NpHETa M Npoleaypa
3a ceOUpaHe Ha JaHHH 32 ONEePAaTHBHO-PUCKOBH ChOMTHA H OKJIa/{BAHE HA HHIMIEHTH.

B crorsercTBue ¢ [IpaBunara 3a ynpaeieHue Ha pucka Ha YTIPaBIsSBalOTO APYIKECTBO Ha- MAIKO JIBa
IO'BTH F'OJHIIHO Ce H3TOTBAT OTYETH 34 XapPAKTEPHUCTHKATA U HUBOTO Ha PHUCKA, CBBP3aHH C NPOLIECHTE H
cUcTeEMHTE Ha JlpyxecTBoTO.
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15.

otp grocp

NMPUJTOXEHUSA KDM Tr'OJUITHATE ®UHAHCOBH OTUETH

Hpnﬁ.ﬁm»nrenun CHETOBOAHH OIICHKH H JONYCKAHHS

Ouenka no cnpasednusa cmoinocm
Honumuxa npunazana cneod 1 suyapu 2013 zoduna

CripaBefuinBa CTOHHOCT e LieHaTa, KoATo 61 GHita MojlyueHa Npu npoax6ara Ha AKTHB WIH NaTeHa NpH
NPEXBBPASHETO Ha NMAacHB B oOWyaiiHa clieyika MeXIy 1Ma3apHH Y4aCcTHULM KbM JaTaTa Ha OLieHABaHe Ha
OCHOBHHA MMa3ap 3a JAPY)XXECTBOTO WM NpPH NMICaTa Ha TAaKbB, HAa HAH-WU3rOAHMA Mazap 0 KOHTO
ApY/KEeCTBOTO MMa JOCTBII KbM Ta3d jaata. CnpaBeiidBaTa CTOWHOCT Ha MAaCHB OTpa3fBa pHCKA OT
HEH3ITEIHEHHE Ha 3a/IB/DKEHHETO.

Koraro e Bb3MoxHo, [IpyKecTBOTO OUEHSABA ClpaBejIMBaTAa CTOHHOCT Ha €IWH HMHCTPYMEHT,
H3MOA3BaHKK GOPCOBHTE LIeHH HA AKTHBHMA 1a3ap 3a TO3M MHCTPYMEHT. [1a3aphT ce cuMTa 3a aKTHBEH,
aKO CHENKHTE 3a TO3M aKTHB WJIM MACHB Ce M3BBPINBAT C JOCTAThYHAa yYecToTa M obeMm, Taka ye ce
OCUTYPABAT HENPEKbCHATA LieHOBa HHGOpMALIHA.

Ako HaMa 6opcoBa LieHa Ha aKTHBEH I1a3ap, APY)KECTBOTO M3IION3BA TEXHHKH 3a OLICHABAHE, KATO
MaKCUMATHO H3MOI3Ba  MOAXOASIUM HabnlofaeMu BXOAAIIH JaHHM M CBEXIA [0 MHMHHMYM
M3MONI3BaHETO Ha HeHabmojaemurte. Hsbpanata TexHuka Ha oleHsBaHe OOXBalla BCMUKH (haKTODH,
KOHTO Ma3apHHUTe y4acTHHLM OHXa B3e/IH B PEABHA NPH LEHOOOpa3yBaHeTo Ha CeKaTa.

Haii-nobpoto nokasarencTso 3a cnpaseiMBa CTORHOCT HA (PMHAHCOB MHCTPYMEHT OGHYAiiHO € LeHaTa
Ha ciesikarta, T.¢ CIpaBeUIMBaTa CTOMHOCT HA MPEXBBPJICHOTO WM MOJMYyYEHO BB3HArpaXkaeHHe. AKO
ApY*ECTBOTO OTpeNesH, Ye CIpaBeUTUBaTa CTOHHOCT NPH MbPBOHAYAIHO MPU3HABAHE CE Pa3jiM4YaBa OT
LleHaTa Ha C/eJIKaTa M HAMA J0Ka3areliCTBO 3a CMpaBe/IMBaTa CTOWHOCT upe3 GOpcoBa LieHa Ha CXO/eH
aKTHB HJIH ITaCHB, HUTO TA Ce Ga3upa Ha TeXHHKA HA OLEHSBAHE, KOATO W3MO/I3BA JAHHH OT HabmoaaeMu
nas’apH, TOrasa (UHAHCOBUAT MHCTPYMEHT MBPBOHAYAIHO CE OUEHABA 110 CNPABEIJIMBA CTOHHOCT,
KOpUrHpaHa J1a pascpouM pasjiMkara MexITy CrpaBelIHBa CTOMHOCT IPU MBPBOHAYAIHO MPU3HABAHE M
ueHaTa Ha cieikara. B mocnenctBue Tasu pasnMka ce NMpH3HaBa B NeyanOM M 3ary0H pascpoyeHo Ha
noaxonsiua 6asa 3a XKHBOTA Ha HHCTPYMEHTA HO He MO-KbCHO OT MOMEHTA, KOraTO OLIEHKATA MOXKe
M3LAJIO 1a ce NOAKperH OT HabiofaeMH Na3apHH JaHHH HIIH C/IEJIKaTa € MPUKIIIOYEHA.

AKO aKTHBAa MIIM MacHBa, KOMTO ce M3MepBa IO CNpaBEMTHBA CTOHHOCT HMa LieHa »KymyBa” H HeHa
»TIpOJIaBa”, Torapa py>KeCTBOTO U3MEPBA AKTHBHUTE M ABJITUTE MO3MLMHM IO LEHA »IIpoJara”, a macHBHTE
H KBbCH TMO3HIUMH 1O LieHa ,,KyIyBa”.

CripaBeainBata CTOHHOCT Ha JIEMO3UT HA BIDKAAHE € He [10-Masika OT CyMaTa, IbJDKMMA TIPH TOHCKBAHE,
AHCKOHTHPaHa OT MMbPBOHAYAJIHATA [1aTa Ha KOATO AETO3UTAa MOXKE [a CTAHE H3UCKYEM.

HpyxxecTBoTo npusHaBa TpaHchepy Mex Ty HHBATA Ha HepapXMATA HA CHIPaBeUTHBHTE CTOMHOCTH KbM
Kpas Ha OTUETHHA NEPHOJ, Npe3 KOWTO € Bb3HHKHAA IPOMSHATA.

Honumuxa npunazana npedu 1 anyapu 2013 200una

CrpasequBata CTOHHOCT HAa (DMHAHCOBUTE WHCTPYMEHTH ce OMnpeseNs Ha 6a3a KOTHPOBKHTE Ha
Ma3apHA LCHH KBbM JaTaTa Ha OT4eTa 3a (JMHAHCOBOTO CBHCTOsIHHE, Ge3 Ja ce BKIIIOYBAT PasXOIMTe 110
OCBINECTBABAHE Ha CleskaTa. Metomure 3a onpejensHe Ha cnpaBeiMBaTa CTOMHOCT Ha (PUHAHCOBHTE
MHCTPYMEHTH ca noapobHo omucanu B [lpaBmiara 3a oneHka Ha noprdeiina v 3a onpejensHe Ha
HeTHaTa CTOMHOCT Ha akTHBUTE Ha Ponpa (TTpasuiara 3a oueHka).

B cnyuall ye TakMBa KOTHPOBKM Ha IMa3apHH LEHH HE CHIIECTBYBAT, CNpPAaBe/MBATA CTOHHOCT Ha
(MHAHCOBUTE HHCTPYMEHTH ce OnpejeNs Ha 6a3a OLeHBYHH MATEMATHYECKH METOM HITH INOCPEACTBOM
TEXHWKH Ha TMCKOHTHpaHe Ha napuuyHute norouy. CnpasesiBaTa LieHa Ha W3lafeHuTe oT Pemy6inka
bbrrapus LeHHH KHIKA, HA OBIArapcKH M dy»KIECTPaAHHH OOIMralliM, JOMyCHATH 0 WM ThPryBaHH Ha
peryJidpaH nasap, KakTo H Ha 00JIMPallMH, KOUTO He Ce ThPIyBaT HA PeryJiMpaH 1asap ce U3BbpiuBa upes
npHaraHe Ha METOa Ha JUCKOHTHPAHUTE MapHUHU MOTOLH.
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15.

otp group

NPUJIOKEHWA KbM M'OJAUIIHUTE ®PUHAHCOBH OTYETH

HpHGJIHBHTeJIHH CHETOBOAHH OHCHKH H AONYCKAHHUA, NPOABJDKCHHE

Ouenka no cnpagednuea cmoiinocm, npodvcenue
Honumuxa npurazana npeou 1 auyapu 2013 200una, HpOOBAJCEHE

[pu onpenensue Ha HopMa Ha IMCKOHTHpaHe 3a M3NAJEHHTE OT Peny6nnka Bwarapus ueHHH KHibKa ce
fipujiara MeToNbT Ha JIMHEHHATa WHTEPNONALMs, KATO 3@ OCHOBA CE€ HA M3YHCIICHHATA Ce H3MON3BAT
UCHUTEC Ha NOCNCAHUTE H3AAACHH €MHCHH C MaTYpUTeT Haii-GiM3KaTa npeaxokiala M Hali-6amskarta
C/ieiBalla Ha ThpceHata eMHucHs. IIpy onpe/iesiiHe Ha cripaBe/UIMBATA LIeHa HA OCTAHANMTE OBJUIALMH 32
HOpMaTa Ha IMCKOHTHpaHe Ce MpHlara HACTOALIATA TOXOAHOCT JIO NaJleka Ha LEHHH KHHKA Che CXOIHH
XapaKTEPHCTHKH (BHA, YC/IOBHA HA IUIAINAHE H Mafex), ZOMYCHATH 0 WIH TBPryBaHH Ha peryjHpaHu
f1a3apH, KOPUrHpaHa ¢ pUCKOBA MPeMus, OTPa3ABaIlla PHCKA HA EMUTEHTA MM HACTOAIIATA JOXOIHOCT o
Najeka Ha AbPKABHU LICHHH KHMKA ChC CXOJHM YC/IOBHS HA MallaHe M Malex, KODHIHpPaHa C PUCKOBa
ApeMus, OTpassBalia PHCKa HA €eMUTEHTA M Ja1eHaTa [IeHHA KHHIa.

CHpaBCHﬂHB&Ta LI€Ha Ha aKlHH ce H3BBLPUIBA 10 CJIEOHHUTE METOIH:
® METOX Ha CHOTHOLIECHHUETO [eHa - rneyanda Ha ApYy»ecCTBa aHalo3y,
¢ MeTOJ Ha HeTHata 0ajlJaHCOBa CTOMHOCT Ha aKTHUBHUTE;

¢ MCTOI Ha AUCKOHTHPAHUTE HETHH MNapHvHU NOTOLH.

MGTOI[HTC CC MIpHJIaraT B roCO4YeHHs Ino-rope pen. Koraro JaeH METOO HEe MOXKe 1a 61:,[[6 H3ITOJI3BAH, Ce
NPECMHHABA KbM CIICIBAILHS [TOCOYEH., Meronukara 3a H34MCJIIBaHE HA CNpaBeaNMBaTa L€HA HA aKLIUH ce
onpencsis B HpaBHnaTa 34 OLCHKA.

OnpenensHero Ha cnpaBemiuBaTa LeHa Ha npagata ce H3BBPINBA, KAKTO ClieJBa: IO LEHa,
HMpE/CTaB/IABAIA pa3NHKATa MEXIY LeHATa (ONpelesieHa ChIIIACHO HAYHHHTE 33 OLEHKA, TOCOYCHH B
IlpaBunata 3a oueHka) Ha CHIIECTBYBALIMTE AKLHH Ha APYXECTBOTO M €MHCHOHHATA CTOHHOCT Ha
HOBHTE aKLHK OT YBEJIHYCHHETO HAa KallHTANA, YMHOMXKEHA 110 ChOTHOLICHHETO Ha Opos aKUHM B €HO
npaso.

CrpaBefiMBara LieHa Ha KOJ-OMLUM M Ha IyT-onuuu ce ompezens no Meroga Ha Black-Scholes, a
OLIEHKATa Ha (PIOYBPCH — Ypes NpUIaraHe Ha dopmynara, nocouena B INpaBunara 3a oueHka.

CHpaBeLUIHBaTa lIeHa Ha WHCTPYMEHTUTE HA NapH4YHHA nasap ce H3BbLpUIBA Ha faza HOMHHaJIHa
CTOﬁHOCT, HaTpynaHa JJHXBa H KallUTaj0Ba neqanﬁa/3ary6a KbM MOMEHTa Ha OHEHKa, KaTo MEeTOoJuKaTa
34 TAXHOTO U3YHUCIISABAHE ce onpenciia B HpaBHnaTa 34 OLCHKAa.

WHBECTHLIMNTE B JIS7T0BE HA JPYIH KONEKTHBHM MHBECTHIMOHHM CXeMH BKTIOUMTENHO B CllydauTe Ha
BPEMCHHO CNIUpaHe Ha 0OPaTHOTO M3KyIyBaHe, Ce H3BBLPLIBA 110 MOC/EHATA OGSBEHA LieHa Ha obpatHo
HM3KYIyBaHe, TakKa KaKTo ca MyOJMKYBaHH OT YNPABISBAIUMTE PYIKECTBA HA CHOTBETHUTE JOTOBOPHH
onnoBe WM HHBECTHLIMOHHH ApYKeCTEA.

QOHIBT OmpesieNs CrIpaBeMBA CTOMHOCT, M3MOM3BAHKH CileqHaTa Hepapxus, KOSTO OTpassBa
3HaUMMOCTTa Ha (aKTOPHTE H3NOJI3BAHH 3 ONpEEIIAHE HA CIIPABE/IMBA CTOHHOCT:

e Hupso 1 - BXOJALIUTE JAHHW HA HHUBO | ca KOTHPaHHTEe (HCKOpI/lFHpaHI/I) LHEHH Ha HHCTPYMEHTH Ha
dKTHBHHTE N1a3apH 3a HACHTHYHH Cl)I/IHaHCOBH HHCTPYMCHTH,

25



atp group

IMPHJIOXKEHHUA KbM T'OAUIIHUTE ®UHAHCOBHU OTYETH

15. Hpuﬁﬂ":l“']‘eﬂﬂﬂ CYETOBOAHH OIEHKH H JONYCKAHHA, NPOAbJIKEeHHE

Ouenka no cnpageonuea cmotiHocm, RPOObLINCEHUE

16.

Hupo 2 - BxoAsimMTE JaHHU HAa HHBO 2 ca BXOJSIUM JaHHH 3a Ja/leH AKTHB WJIH NACHB, Pa3IM4HH OT
KOTHPAHHTE LICHH, BKIIOYEHH B HUBO |, KOHTO, NPAKO WIH KOCBEHO, Ca AOCTBITHH 3a HAOMIOAEHHE,
Tasu Kateropus BKIIOUBA HHCTPYMEHTH, OLICHABAHM HW3MOJ3BAMKH: KOTHPAHH LIEHH Ha MogoOHH
4KTUBM W/IM MACHBH HA aKTHBHH Ma3apH; KOTHPAHH 1IEHH HA WICHTHYHH WIM NOJOOHM aKTUBH WIIH
NacHBH Ha Na3apH, KOMTO He Ce CYMTAT 33 aKTUBHH; JPYI'H TEXHUKH 3a OLEHSBaHE, KbAETO BCHYKH
3HAYMMH BXOJSLIM JaHHH Ca NPAKO WIH KOCBEHO JIOCTBNHH 3a HaOMIOIeHHe, U3MOI3BAaHKH Ma3apHH
JaHHM;

Hugo 3 - BXopsuMre JaHHM Ha HMBO 3 ca HeHaGnioJaeMW BXOMAAINM JAHHM 3a NAaJEeH aKTHB HIIH
nacuB. Tasn kaTeropus BKIIOYBA BCHUYKH MHCTPYMEHTH, [PH KOWTO TEXHHKATA 3a OLIEHABAHE He
BKJIIOUBA HabNIOJaeMM BXOAAIIM JaHHH W HeHaOJIofaeMHWTe BXOIALIM JAHHM MMAT 3HAYMTeNeH
eeKkT BBPXY OLEHKaTa Ha MHCTpyMeHTa.Ta3u KaTeropus BKIIOYBA HMHCTPYMEHTH, KOMTO ce
oueHsBaT Ha 0a3ara Ha KOTHPaHH LCHH Ha TNOAOOHH MHCTPYMEHTH, KBJETO 3HAUHTENHU
HeHabJlo/1aeMH  KOPEKUMH HIIH TPEATNONIOKEHHS ce W3WCKBAT 3a [a OTPAa3ssT PasIMKHUTE MexIy
HUHCTPYMEHTHTE;

Ta6nnuaTa no-AoJiy npeIcTaBs aHajliu3 Ha CbHHaHCOBHTe HHCTPYMCHTH, OTYHETCHH IO CIIpaBeIJIHMBa

CTOHHOCT, CTIOpe H3MOJI3BaHaTa HepapXusl.

B xunaou nesa Mpnn. Hupo 1 Obo
31 nexemspu 2013

JAnoBe Ha KONEKTUBHH HHBECTHLHOHHH CXEMU 8 158 158
O6uo 158 158

Qunancoeu UHCMPYMEHMU, KOUMO He ca omyiemeHu no cnpaset)fluea cmotuHocm

DHHAHCOBUTE HHCTPYMEHTH, KOMTO HE Ca OTYETEeHH I10 CIpaBeiiBa CTOWHOCT B Meyanba u 3aryGa ca
KPaTKOCPOUHH (DPMHAHCOBH aKTUBH H NTACHBH, YHATO GaiaHCOBAaTa CTOMHOCT € PasyMHO NMPUOIMKEHHE Ha

cripapeanuBara UM CTOHHOCT.

Tabsmuara no-gos1y nNpeacTaps chpaBeIMBaTa CTOHHOCT Ha (PMHAHCOBUTE WHCTPYMEHTH, KOHTO He ca
OTYETEHH MO CTIPaBe/UIUBA CTOHHOCT, CIIOPE U3MOJ3BAHATA HepapXHs Ha CrpaBeyIiBATa CTOMHOCT.

DHHAHCOBH AKTHBH

B xunaou nesa Ipua. Hugo 1 Huso 2 O6wo
31 mexemspu 2013

Tapwunu cpencTsa 5 - 14 14
Jenosutn 6 - 4910 4910
Odo - 4924 4924
DUHAHCOBH MACHBH

Texymu 3anpiKeHus 9 - 4 4
O6mo -

CoOuTHH CJIe JaTaTa HA OT4YeTa

CJ'IGII Jatara Ha OoT4eTa 3a (l)HHaHCOBOTO CbCTOSIHHE HE Ca HACTBIWIM ChOUTHA ¢ KOpHrHpaiy W/UIH
HEKOpUrHpail XapaKTep, KOHTO 6ruxa okasanM BIHAHHE BBPXY BEpHOCTTA H MBJIHOTATA Ha
npeacrapeHara BbB CbHHaHCOBHH oT4eCT HH(bOpMaHHH HJIM 33 KOHMTO J1a € HeoBXOAUMO OIOBeCTIBAHE B
HACTOAIL A (bHHaHCOB OTHET.
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TOAUIIEH TOKJAJ 3A JEHMHOCTTA
Ha [lorosopen ®oung ,,JJICK CrabuaHoct — AMepUKaHCKH aKIHKR”
3a 2013 roguna
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vi. Anabus Ne 36, er.3
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O*Pg'vu;
I. O6ma undopmanus 3a Id , JICK Crabuanoct — AMEDHKAHCKH aKIHH”

ACK Crabunsoct — AMepHKaHCKH akiy e RoropopeH (GOHA Mo CMHCBNA Ha Wi, 5, an 2 or
3aKoHa 3a NeMHOCTTa Ha KONEKTHBHHTE MHBECTHLHONHH CXCMH H Ha Jpyrd NpearipusTHs 3a
KOJEeKTHBHO HHBecTHpane (3[KHCIIIKH). ®ougst e HEMTEPCOHHDHLHPAHO IPYKECTBO MO
CMHCBJIZ HAa 3aKOHA 33 3aAb/DKEHMATA W norosopurte (33]]), He e ropuaMYECKO JHLE U
npeicTaBasBa 060CO0EHO MMYINECTBO 3a WHBECTHpaHe Ha HabpaHuTe NapHYHM CpencTBA B
PasIHYHM (HHAHCOBH HHCTPYMEHTH upes3 pasnpejclieHue Ha pUCKA H B CHOTBETCTBHE C
HHBCCTHIMOHHATA CTpaTerys, onncana B [Ipocnexra u B Ilpasuiara na ®owja.

HCK Crabunnoct ~ AMepHKaHCKY aKIHK HAMA YHNPaBHUTEJIHH OPraHH, KATO HErosara AeHHOCT,
BKIIIOYHTCIHO  yNIPABAEHHETO HAa aKTHBHTE MY, C€ OCBHINECTBABA CAMO OT YIPAaBIABALLO
APYHKECTBO, KOETO JIeHCTBA OT HMe U 3a cMeTka Ha DOHAA, ChIAACHO Uit 87 OT SAKHUCITIKH.
U@, JICK Crabunnocr — AMEPHKAHCKH aKUMK” HIMA KJIOHORE.,

C Pewenne Ne 98-71d/08.02.2013 r. ua KOH »1CK Ynpasnenve Ha akrusu” AJl nonyun
Pa3pellieHHe 1a OpraHM3Hpa W ynpabisBa jefiHoctta Ha QoHaa, kato yGIMYHOTO Tpenjarane
Ha HEroBUTE JsutoBe 3amoyBa Ha 04.03.2013 r.

IL. MuBectHnHONHA AeiiHOCT M NOJIHTHKA

Husectunnonnara geitnocr na JICK CraGusoct — AMEDHKAHCKH aKUMH Ce OCBIIECTBABALE B
CBHOTBETCTBHE C OCHOBHHTE Len Ha DoHJla (IPEACTABEHH B CIEIHAS NPHOPHTET):

L4 3amHTa Ha CTOHHOCTTA Ha HHBECTUILIMHTE Ha OPHTEXATE/INTE HA ASVIOBE BBB CDOHII&;

¢ JIOKOJIKOTO € CBhBMECTHMO ¢ ropenocoyeHara neia — HapacTBaHe Ha CTOMHOCTTA Ha
HHBECTHUHUHTE Ha INPHTEXATECIHTE Ha AAJ0Be oCpeaCTBOM pealu3upaHe Ha
MaKCHMAaJTHHA Bb3MOXKEH A0X04 OT (DOHI[a MpH roemaHe Ha HHCBK 10 YMEDPECH PHCK;

¢ OCHIypsiBaHe Ha MaKCHMAJHA JIMKBHIHOCT HA MHBECTHLMMTE Ha NpUTEXATENHTE Ha
AANIOBE 1PE3 ,,0TBOPEHHS NEPHOL™,

HUHBecTunOHHATA cTpaTerus Ha "ICK Crabuinoct - AMepHkancku Akiun” NpeiBHAA ¢ [el
3alLKTA HAa CTOHHOCTTA Ha MHBECTHLMHTE HA MpPHTEXKATENTHTE Ha AATOBE, OCHOBHATA YaCT OT
aKTHBUTE J1a GbAAT HHBECTHPAHH B HHCTPYMEHTH Ha NApHYHHUA Na3ap WK GaHKOBYU AEO3HTH.
C uen ocurypsiBare Ha kanuTanosa meuan6a 3a HHBECTHTOPHTE DOHABT MOKE Ja HHBECTHpa
HacT OT aKTHBHTC CH B JPYIH JMKBHIHM (DUHAHCOBH aKTHBH 1O CMUCBIA HA 4, 38 or
3AKHUCOIKHU B T.u. aepusartushu (uHAaHCOBM MHCTpyMeHTH, ¢ KkosTo na ce OCHIypH
CKCIO3HLSA KBM UHIEKCH BbPXY aKUHH HA aMEPHKAHCKH KOMIAHHH.

C orsten nocTyrane Ha MHBECTHIMOHHHUTE Leld Ha "HICK Crabussoct - AMepriascku Axiun "
ACHHOCTTa Ha (oHAA HMa UHKIHYEH Xapakrep. BcekH HHBECTHLHOHEH LHKBI e ¢
NPOIBIKHTENHOCT OT MPHOJM3HUTENHO 15 Mecelia 1 BKmOUBa 1Ba NepHoAa — IMLPBH (,,0TBOPEH
NEPHOL”), ¢ MPONBIDKUTENHOCT NPHOIHUZHTENHO 3 Mecela u BTOPH (,,0rpaHuyeH nepvon”), ¢
TIPOIBIDKUTENHOCT OT NpHOIN3NTENHO 12 Mecena,

Ilpes “orpanuuenus nepuon” Oongnr OCBLIIECTBABA CBOMTE OCHOBHH LEJH. 3amuTta Ha
HHBECTHLHATA NPE3 TO3M [EPHOJ O3HAYABA HETHATA CTOWHOCT HA AKTHBHTE Ha eINH 50
H3YHC/ICHA KbM NOCICAHHS paGOTeH OeH OT “OrpaHHYeHHs nepuoa”™ na 6b1e He MO-HHMCKA OT
HETHATA CTOHHOCT Ha aKTUBHTE Ha eHH AT M3YHCICHA KbM nocjaenHuaT paboreH HeH or

“OTBOpeHHS nepuo”,

Codus, n.x. 1301 2
vi. Arabun Ne 36, er.3

ten. (02) 930 10 00

¢t nowa: office@dskam.bg

el eTpasuua: www.dskam.bg
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1. Crpyxrypa Ha akTuBuTe Ha J[® ,, JICK CTabuinocr — AMEPDHKAHCKH aKuun”

Halpauute cpeacrsa ot nponax6a na asnose Ha Donna 65xa HHBECTHPAHH B CHOTBETCTBHE C
u3ncksanuata va 3IKMC/ITNKH, Hapen6a Ne 44 na KOH, [pasunara u ITpocnexra Ha doupa.

Kbnm 31.12.2013 r. 06ums pasmep Ha akTHBUTe Ha ®onza e 5,081,600.92 5., kato B TOBa YHCIO
Ce BKJIIOYBAT:

* Jlan10Be Ha KOJEKTHBHY HHBECTHIMOHHH CXEMH — | cxema — 3.10%
¢ Ilapuuuu cpencrsa no 6aHkoBy Birorose — B 8 Ganky — 96.90%

Crpykrypara Ha aktusuTe Ha JIdD »ACK Crabunnoct - AMepukanckn Akmuu” KbMm Kpas Ha
OTHETHHA NEPUON, B CTOHHOCTHO H3PAXEHHE H KATO MPOLEHT OT 06IATA CTOMHOCT Ha aKTUBHTE,

€ KaKToO CielBa:

AKTHBH 31.12.2013

JB. %
bankoeu enozose /o6uo/ 4923 897.72 96.90
Bescpounu 6ankosu Brorose, 1402226 0.28
OEHOMUHUPAHU & Ne8a, 6 M.Y..
B3€MaHMA M0 HAYUCIICHH 0.00 0.00
JIUXBH
Cpounn 6aHKOBH BRIOTOBE, 4909 875.46 96.62
OCHOMUNUDANY 6 1e6d, 8 M. Y. '
B3€MaHMA 110 HAYHCJIEHH 167 079.46 399
JHXBH
HAnnoge na KHC /o6ui0/ 157 703.20 3.10
Anose na KHC, ‘ 157 703.20 3.10

0€HO.MqulpaHu 6 1esa

O6mo akTuBn 5 081 600.92 100.00

2. CrpykTypa Ha nacuBuTe Ha AD , ACK Crabunuocr — AMepHKaHCKH aknuu”

KbM kpas na 2013 r. Jlorosoprust Gona MMa TeKyLIH 3aTb/KEHHATA B pasmep Ha 3,619.88 8. u
¢ MaTyputeT N0 €IMH MeCel, KOUTO [PeACTABISIBAT 3aIbIDKEHUS KbM Ynpasassainoro
Hpyxecrso u Baukara Henosutap. Tlocovenurte 3ambkeHus ce Ha4YHCIIABAT €XeNHEBHO,
cpriacHo pasunara 3a onenxa Ha noprdeiina u onpenensHe Ha HETHATA CTOMHOCT Ha AKTUBHTE,
on06penn or KOH.

Cothus, m.x. 1301 3
Vi Anabun Ne 36, er.3

Ter. (02) 930 10 00

el nowa: office@dskam.bg

/L. CTpaxuia: www.dskam.bg
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Hacusn 31.12.2013
JB. %

3anb/oKeHUs KbM Y IPaBAiBaLIOTO 3229 88 8923
Hpyxectpo, B T.4.:

(a) Takca 3a ynpasneHue Ha 329,88 8923

aktusHTe Ha PoHxa
3anbimxenus kM Bankara Jlenosurap 390.00 10.77
O06mo nacusu 3 619.88 100.00

3. Pe3ynraTh oT geiiHocTTa

Hpuxoan

B cvoteerctBHe cbe cTpykTypata Ha noprdeiina, npuxomure Ha Ponpa ce dopmupar or
NIPHXOJH OT NMPEOUEHKA HA (HHHAHCOBH AKTHBH, NPHXOM OT JIHXBH MO ABITOBH LEHHH KHHKA H
1Mo GaHKOBH BJIOTOBE H OT HPUXOAH OT OMEPALiH C (HHAHCOBH aKTHBH.

IIpuxoaute oT mnpeoueHka Ha (HHAHCOBM aKTHBH W HHCTPYMEHTH ce (opMHpar ot
NOJIOKHUTENHATA NPEOUCHKA HA (UHAHCOBHTE AKTMBM M MHCTPYMEHTH Ha 6asa IPOMSIHATA B
TAXHATA LeHa,

[TpuxozuTe OT onepaunn ¢ GHHAHCOBH HHCTPYMEHTH ca BCIEACTBUE Ha MO-BHCOKATAa LiEHa TIpH
npopax6ara UM CHpsIMO TAXHATa GalaHCcOBA CTOMHOCT.

Hpuxopute oT aucTpubyuns Ha nanose ce (opmupar ot Takcute npu o6parHo H3KYNyBaHE Ha
AAIOBE OT HHBECTHTOPHTE NpPe3 ,,0PAHUHYEHHS HEPHOL” OT MHBECTHLHOHHHSA [IHKDBI Ha ®onpa n
KOHTO OCTaBaT B HErOBa MOM3a.

Crpykrypata Ha npuxonute Ha PoHma 33 OTHETHUS NIEPHOJ, B CTOMHOCTHO HM3pa)KeHHE U KaTo
TMIPOLEHT 0T 00LaTa CTOHHOCT Ha MPUXOJINTE, € KAKTO Cle1Ba:

Hpuxoan 04.03-31.12.13
i JIB. %

IMpuxonu or MMXBH 110 6aHKOBH 168 92221 96.20
BJIOTOBE
Ipuxonu or npeoleHka Ha 244472 139
tuHancoBH HHCTPYMEHTH
IMpuxonn ot onepanuu ¢ 266 0.00
(DMHAHCOBH HHCTPYMEHTH
lpuxoan ot nuctpubyims Ha 422508 241
Jsiose

O6uro npuxoau 175 594.67 100.00

Codus, n.x. 1301 4
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Pasxoan
O6mo pasxonu

Crpyktypata Ha pasxoaute na JI® ,JICK Crabunnocr - AMEpHKAHCKH AKIMH” 32 OTYETHHS
NEPHOA, B CTOHHOCTHO M3p@XKEHHe H KaTo NPOLEHT OT 0BIIaTa CTONHOCT Ha pasxonuTe, e KakTo
creaBa:

Pazxoan 04.03-31.12.13

JIB. Yo
Hpyru dunancosu pazxonu 339.80 1.06%
Pasxoau 3a eHIIHN yeayrn 31 834.85 98.94%
O6u10 pazxonu 32 174.65 100.00

Pasxomute 3a BBHIWHM ycmyrn ce Gopmupar 0T BB3HArpakIeHHETO Ha YnpaBisBainoTo
HpyxecTBo (Takca 3a ynpapnenue Ha aKTUBHUTE) M BB3HAIPAXIEHHETO Ha Bankarta Henosurap 3a
00CTY)BALIH M KOHTPOJIHH (yHKLIHH.

OneparTusHH pazxoan

Tesn pasxomu ce mpucnamat ot akTHBHTE Ha HCK CrabunHoct - aMepuKaHCKH AKLMH U Taka
KOCBCHO Ce 1I0eMAT OT BCHUYKH NPUTEXATENH Ha JsioBe. Te ca BIOPHAT KOMIOHEHT pasxonu crien
TPaH3aKUHOHHUTE PA3XOIH MPH HOKYNKa/OBPaTHO H3KYMYBAHE HA JSIOBE, KOUTO HHBECTHTOPBT
¢JleaBa 1a HMa NpeABUA MHBecTHpaliki B Jloropopuus ®ouu.

Ipencrasennre [10-10J1y pa3sXoH, KaTo MPOUeHT OT cpeanata HCA, MPEU3UHUCIIEHH Ha TOAMIIHA
6a3a ca KaKkTo ciaenpa:

® 3anepuona 04.03-31.12.2013 r. — 0.82%

OnepaTnBHu pasxoan 04.03-31.12.13
JIB. %
Bosnarpaxnenue na Ynpasnssaioro Hpyxecrso 28 259.85 87.83
Bu3narpawuenne na Bauxara [lenosurap 3575.00 1111
Hpyru dunancosu pasxonn 339.80 1.06
- GAHKOBM TAKCH 11O NIPEBOIHH ONEPALUH 117.80 0.37
- ApYTH 222.00 0.69
O6wo onepaTuBHu pasxonn 32 174.65 100.00

dunancoB pesyarar

3a sefiHoctTa cu npe3 ¢uuancosara 2013 r. A L JACK Crabunnoct - AMepHkaHckd Akiuu”
peanusupa HeTHa rieyanba B pasmep Ha 143,420.02 s,

Codms, n.x. 1301 5
vi. Anabun No 36, er.3
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Jaubuno Tperupane

AP JICK Crabunboct - AMEDHKAHCKH aKUHU", KATO BHA KOJIeKTURHA HHBECTHLHOHHA CXeMa,
AonycHata 1o ny6nuuHo npeanarate B PenyGinka byarapus nonssa npedepennuanio nanbuno
TpeTupane:
® Herosata nevanba He ce 06nara ¢ KOpIOPAaTHBEH HAHDbK (un. 174 om 3axona 3a
Kopropamusnomo nodoxodno obrazane).
® ynpasienuero Ha geitnoctra Ha JICK Crabuanoct - AMEDHKAHCKH AKIHMH, KaTo BH1
KOJICKTHBHA MHBCCTHIMOHHA cXema, e 0cBoGoAeHa (HHAHCOBa YCIIyrd U He TOMLJIeXH Ha
obnarane ¢ faHbK 106aBEeHa CTOHHOCT (un. 46, ar. 1, m. 6 om 3axona 3a danvx 8Bvpxy
dobasenama cmoiinocm,.

Jdaubuno obaarane Ha AOXOAHTE HA NPHTEKATEHTE HA SJIOBE B Horoopuus ®oun

* He nommexar Ha mambuyHO oObnaraue ZOXOANTE HAa MECTHH (UIHYECKH JHLA WU
(H3HYECKH JHUA, YCTAHOBEHH 3a NaHbUYHH Lej1 B IbpKaBa — 4lieHKka Ha EBponefickus
CBIO3 MM B Apyra XbpKaBa — wieHKa Ha EBpONeiicKOTo HKOHOMHYECKO HIPOCTPAHCTBO
OT cheiku ¢ psnose Ha ®oHaa (peaiu3HpaHa KanuTanopa ne4anba) B ciydyauTe Ha
o0paTHO H3KyMyBaHme Ha [soBeTe WM npoaaxkba Ha Js70BeTe, M3BBDIICHH Ha
PETYIHpan masap no CMHchIa Ha ui. 73 oT 3akoHa 3a naszapure Ha (pUHAHCOBH
HHCTPYMEHTH.

Ilpu onpenensne Ha nawvunms unancos pe3yaTaT Ha IOPHAMYECKHTE JHLA, KOHTO
rnoanexar Ha odnaraxe no peaa Ha 3KITO, ¢ Tean goxomn ce HaMajsBa CUeTOBOLHHS
$uHancoB pesynrar. Tlpu 3ary6a o cueiky ¢ ZATI0BE, JIMLATA, KOHTO MOJUIKAT Ha
obnarane no pexa ua 3KIIO, we cnensa Aa yBEJIH4YaT CYETOBOIHMS CH (DPHHAHCOB
PE3YITAT ¢ OTPULATENHATA pa3iuKa MeXAy NPOAAKHATA H npuao6uBHATA IieHa Ha
Asnosere. Korato asnosere ca npugo6utH Ha P43JIMYHH LEHH M BIOCIENCTBHE ce
NIPO/aBa HacT OT TAX, KaTO He Moke Aa ObJle JOKA3aHO KOM OT THX ce poJaBar, leHara
Ha NpusoGHBaHe Ha IANOBETE € CPETHO MpeTerieHara LieHa, onpeseNeHa Bb3 OCHOBa Ha
Li€HaTa Ha NpUAOGHBAHE HA JbPKAHATE JLNOBE KbM MOMEHTA Ha nponax6ara.

Tesn JIOXO[lH He ce obnarat u ¢ JaHBK NIPH U3TOYHHKA.

» Jloxozute ot cienku ¢ AsA0Be Ha @onpa (peanusupasaTa KanuTanoBa neyanba), Kakro
¥ 1300110 ¢ (UHAHCOBH akTHBH, NOJYYEHH OT (U3UYECKH JIMIa OT TPETH ABPKABH,
H3BBH rOpEenocovenuTe, ce obiarart ¢ OKOHUYATENeH NaHBK B pasmep Ha 10% BBpXY
obnaraemus goxo.

Obnaraemust goxon e cymara ot PCUTH3HPAHUTE NPE3 rojiMHaTa neyantu, onpeaeneHu
32 BCska KOHKPETHA Clelka, HaMasieHa ChC CyMara oT Peanu3upalNTE Npe3 roavHaTa
3arybu, ornpeneiienn 3a Bcaka KOHKpeTHa cnenka. Peannsupanara newanGa/sary6a sa
BCAKA Chelka ce onpefiesiss, KaTo NPOA®KHATA LEHA Ce HaMaispa c ueHata Ha
npunoGusane Ha Isuiosete. Korato psnosere ca NPUAOCHTH Ha pPasiuyHM LEHH M
BIOCTEACTBHE €€ MPONABA YACT OT TAX, KATO HE MOKE Ja Obje JOKA3aHO KOH OT TAX ce
fipojasat, LCHaTa Ha npuiobHBaHe Ha JsUioBeTe e CPeNHO TNpeTerneHara LeHa,
Onpciiesiena Bb3 OCHOBA HAa LeHAaTa Ha NpuIo6HBaHe Ha JABPXAHATE AANOBE KbM MOMEHTA
Ha npopaxbara.

Codust, mx. 1301 6
v Azabun Ne 36, e1.3

ren. (02) 930 10 00

en. nowa: office@dskam bg

o1 crpanuna; www . dskam.bg
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4. JInkBUAHOCT

HoanbpkaneTo H yNpaBleHHETO HA NMKBHAHOCTTA ce OCBIIECTBABA OT YHOpaBisBalllOTO
Jpy’*ecTBo npH cnassaHe H3HCKBAHHATA HA IlpaBunata 3a nomabpkane u ynpasienne Ha
JHKBHIHOCTTA HA NOTOBOPEH (DOHA, OPraHM3WpaH M YNpPaBISBaH OT WACK Ynpasnenne wa
akTHBu” Al

YrpaBneHneTo Ha THKBHIHOCTTA Ce U3BbPLIBA NOCPEACTBOM:

1. Exce/tHeBHO cllenieHe H aHaM3 Ha CTPYKTYpaTa Ha aKTHBHTE 110 BHJIOBE U MAaTYPHTET;
2. EseIHEeBHO ClieleHe M aHaJIH3 Ha CTPYKTYypara Ha IMaCHBHUTE MO BU/IOBE H MaTYPHTET;

3. ExxenneBHO criesieHe Ha BXOJSIIHTE M M3XOAALIHTE IIAPHYHH HOTOLH;

4. Nopavpxane Ha onTHMalen pasmep Ha APHYHH CPeICTBA W APYTH JIMKBHIHU aKTHBH C LeN
nocpellate Ha 3abhKeHHATa Ha DoHpa;

5. PaspaGotsane Ha crpaternu 3a npenorBpatapaHe Ha KPH3HCHH CHTYalLUH.

KuM MoMenTa Ha H3rOTBSIHE HA HACTOALIHA OTYET He CBIUCCTBYBAT TEHOACHLUUH, obcTosTencTBa
WJIH DHCKOBE, KOHTO OHXa JOBEIH UIH 38 KOUTO HMAa OCHOBAHHe ha ce cMATa, 4ye e JoBeJaT 1o
CBUICCTBEHO NOBHILIABaHe H/IH HaMaJISsBaHe Ha JIMKBUIHOCTTA HA DOHA.

5. Kanuraiosu pecypcn

XapaxtepsT Ha gefinocrra na J[® , JICK CraGuiuoct - AMEPHKAHCKH aKUuK” CBBpP3Ba pasmepa
Ha KalMTAOBHTE DECYPCH, MOMIEKAIM HA HHBECTHpPAHE, OT elHa CTpaHa C MpolUecHTe Ha
CMHTHpaHe 1 obpaTHO M3KynyBaHe Ha janose Ha QoHma, a OT Apyra cTpaHa ¢ GHHAHCOBUTE
PE3yNTaTH, pCATN3HPAHH TIPH ONEPALHH C HHCTPYMEHTH OT HErOBHSA nopraeiin.

CoBCTBEHHAT KaNHTaN € PaBeH Ha HeTHATa CTOMHOCT HA AKTHBHTE Ha ®onpa u ce hopmupa ot:
¢ OCHOBCH KarnHTaj - HOMHHAIHATA CTOHHOCT Ha J4/10BeTe B 0OPbLICHHE;
¢ TpeMHH OT CMHCHM — pa3iMKaTa MeXAY eMUCHOHHATa CTOMHOCT/LieHAaTa Ha obpatHo
H3KYMNYBaHE H HOMHHAJIHATA CTOHHOCT Ha JSIOBE;
*  (unancoB pesynrar 3a nepuosa.

OcHoBen Npemun or Punancon O6mo coGereen

JBsukenue no kanurana Kanaraji eMHCHHA pesysarar KAIHTAN
(aB.) (a1B.) (1B.) (1B.)

Cango kum 04.03.2013 r. - - - -
HameHenue, B T.4.: 4932712 I 849 143 420 5077981
YBENHYEHHE 5000 336 2230 175 595 5178 161
HaMaJieHHe (67 624) (381) (32 175) (100 180)
Caago kem 31.12.2013 . 4932 712 1 849 143 420 5077981

3abenesxcka: Pondvm esmumupa/obpamno UTKYIVEA CamO yeau OaNoee ¢ HOMUHATHA cmotinocm 1.00 ns.

Codus, n.x. 1301

vi. Anabun Ne 36, er.3

Ten. (02) 930 1000

en. nouta: office@dskam.bg
€It cTpanHuua: www.dskam.bg
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6. OCHOBHH PHCKOBe, IpeJ KOHTO e msnpapex ACK CTa0HaHoCT — AMEPHKAHCKH AKIHU

Ynpasnenuero Ha pucka na JI® , JICK Crabuisoct —AMEPHKAHCKH aKIMK™ ce W3BBpLIBA OT Y]
»ACK Vipasnenne na aktusu™ AJI. IpouecsT mo uaeHTHGHIMpPaHe, HabMONeHHE U YIIpaBIIeH e
Ha PHCKOBETE MMa 3a e/ Ja pelyliHpa BIMAHHETO Ha BHHIIHHTE H BBTPEIIHHTE PUMCKOBH
(axTopH BLPXY MHBECTHLHHTE Ha ®onpa.llpoueaypure 3a ynpasieHne Ha pHCKa BKITIOUBAT:

&) MAeHTHOHKALNSA HA PHCKa;

0) OlleHKa Ha pHCKa;

B) H300p Ha CTPAaTerns 10 OTHOUIEHHE Ha PHCKA;

I) #300p HA HAYMHH 33 HAMAJICHHE CTEIeHTa Ha pHCKa;
1) KOHTPOJI HUBOTO Ha pPUCKa.

OuensiBaneTo, aHaIM3a U MOHHTOPHHTA Ha PHCKOBHTE (AaKTOPH Ce€ H3BBLPILBA €KEIHEBHO OT
CIIY’>KUTENIMTE B OTHEN ,,YIIpaBJIeHHEe Ha pHcKa”.

PuckoBute $hakTopu, KOUTO OKa3BaT BIHAHUE BBpXy uHBectuunute Ha JId ,, JICK Crabunnoct —
AMEpHKaHCKH akuuu”, ca:

a) nazapen puck - BB3MOXKHOCTTA fa ce peanusupar 3aryOH nopagd HeGnaronpHaTHH
USMCHCHUS B LCHHTE HA LCHHH KHWXKA, Na3apHUTE JIMXBEHH NPOLEHTH, BamyTHH KypcoBe H
Apyry. KoMroHeHTHTe Ha TazapHus pHck ca:

aa) nuxeen puck - PUCKBT OT HAMAJIIBaHe Ha CTOHHOCTTA Ha HHBECTHLIHATA B JajieHa LIEHHA
KHHra opaju H3MEHEHHEe Ha HHBOTO HA JINXBEHUTE TPOLICHTH.

66) earymen puck - pUCKBT OT HAMANISIBAHE HA CTONHOCTTA Ha HHBECTHLIHATA B AaJIcHA LeHHa
KHATA WIIH NENO3UT, NEHOMHHHPAHW BBB BalyTa, pasiHYHa OT JIeB U €BpO, Mopajiu
H3MCHEHHE Ha Kypca Ha oOMsHa Mex/Iy TasH BajiyTa W JeBa WM €Bpo.

6’8) YeHOo8U PUCK - PHCKBT OT HaMalisiBaHe Ha CTOMHOCTTA Ha HHBECTHIIHHTC B aklIUH HJIH
AATOBE HA KOJIGKTHUBHHM HHBECTHIIMOHHH CXEMH IpHu HC6H&FOHPH${THI/I IIpOMEHH Ha HHUBara
Ha [1a3apHUTE LEHH,

0) Kpedumen puck — Bb3MOKHOCTTA OT HAMAISBAHE HA CTOHHOCTTA HA NO3HLUATA B EIHH
GMHAHCOB MHCTPYMEHT NpH HEOYaKBAHM CHOUTHS OT KPeTUTeH XapaKTep CBBP3AHH ¢
CMHTEHTHTE Ha (PHHAHCOBH HHCTPYMEHTH, HacpelLHaTa cTpaHa no 6opcoBH H H3BBLHGOPCOBH
C/CJIKH, KAKTO H IbPKABHTE, B KOUTO T€ H3BLPLIBAT AEHHOCT;

6) OnepayuoHen — BBLIMONHOCTIA Jla CE pealn3Hpar 3aryOW, CBBP3aHW C IpPEUIKH MM
HCCBELPILCHCTBA B CHCTCMATAa HA OPraHM3aUMs, HEJOCTATHYHO KBATHOULHMPAH NepcoHal,
HEO/IArONpPHSATHY BHHIIHU CHOMTHS OT He(HHAHCOR XapaxTep, BKJIFOYUTENHO H TPABEH PHCK;

2) MUKBUOEH pPUCK — BB3MOXKHOCTTA OT 3aryOH OT HaNOXKHUTENHH NPOAAXOH HA AKTHBH npu
HEONAroNpUATHH NA3apHA YCIOBHA 34 IOCPELIaHE Ha HEO4YaKBAHO BHL3HMKHAIU KPATKOCPOYHH
3abJDKEHHS.

0) PUCK OM KOHYeHMPayus — BB3MOKHOCTTA OT 3aryba nopaju HenmpasBHiiHA AHBEPCHPHKALIHS
Ha CKCNO3MLHH KbM EMUTCHTH, IDPYNa CBBP3AHH EMHTEHTH, EMMTCHTH OT €AHH M ChIL
HKOHOMHYECKH OTPACH HilH reorpadcka o6NacT, KOSTO MOXe A2 MPHYHHH 3HAUNTETHH 3ary6u,
KaKTO M PHCKBT, CBBP3aH C IOJEMH HENPEKH KPEAUTHH EKCIIO3ULHN.

Exkcnosunusra na 10 , JICK Cra6unsoct ~AMEPHKAHCKH akUMK” 110 OTHOLIEHHE Ha LECHOBHS,
KpCAWTHNUA M JIMKBUTHMA PHCK H PHCKA HA TNAPHYHUS MOTOK € MOAPOGHO ONOBECTEHA BBB
FOJIMUIHUS UHAHCOB 0TYeT Ha DOHJa 33 roAMHATA npuxroysawa Ha 31.12.2013 r.

Codms, n.x. 1301 8
ya. Analun Ne 36, er.3

ten. (02) 930 10 00

e nowa: office@dskam.bg

e cTpanuna: www.dskam.bg
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O Groug

Uennre u nonurukara na J{d ,JICK CraGuinoct —AMEPHKAHCKH aKUHH” O YIpaBjieHHe Ha
(DHHAHCOBHS PHCK, BKIIOUHTENHO MONHTHKATA My Ha Xe/ukHpaHe ca ypenenu B Ilpapunara 3a
OLCHKA U ynpapieHne Ha pucka Ha JI® ,, JICK Crabuaxocr —AMepHKaHckH akuun”. Kb
31.12.2013 r. ®ouna usma XE/PDKUPALIY TTO3HIIMH,

IIL IpoMenu B nennTe Ha AsI0Be Ha ACK Crabuanocr — AMepHKAHCKH aKIHH

Horosopuust  ®oup e pasmenen  Ha AANIOBE, KOMTO MOCTOSHHO W34aBa/lpojaBa Ha
HHBECTUTOPUTE IIPH YCIIOBUSATA Ha NyOIHYHO NpeajaraHe o eMHCHOHHA CTOHHOCT, U HOCTOSIHHO
H3KYIyBa 0OPaTHO OT HHBECTHTOPHTE O LieHa Ha OBPATHO H3KYIIYBaHe,

Emucnonnara croifHoct u 1ienara na 00paTHO M3KYNyBaHe ce OCHOBABAT Ha HeTHaTa cTOHHOCT
Ha aktusute (HCA) Ha equn s,

HertHara croitHoer na aktuBute, HCA Ha asn, eMHCHOHHATa CTONHHOCT M l[eHaTa Ha oOpaTHOo
M3KYNYBAHE CE€ H3YMUCIABAT E€XKEJHEBHO, CBIIACHO IlpaBunara 3a ouenka na noptdeiina Ha
®onpa u onpezensHe Ha HCA, oxobpenn ot KOH u onucany B [Mpocnekta Ha ®onna. HCA ce
ONpENeNiA KaTo pasiuKaTa Mex 1y CTOMHOCTTa Ha aKTHBHTE M CTOHHOCTTA Ha 3aibJDKEHHATA Ha
@onpa. HCA Ha eauu man ce Onpeaens karo cvhotHoleHue Mexay HCA w 6pos msnose B
00pBLIEHHE KbM MOMEHTA Ha H3UMCIISBAHETO i,

IV. HerHna croifHOCT Ha akTHBHTe Ha Pouaa

KoM 31.12.2013 r. Hernara cTolHOCT Ha aktuBute Ha Qonga e 5 077 981.04 .

V. Cpeana verna crofinoct Ha AKTHRHTe Ha PoHna

3a nepuona 04.03-31.12.2013 r. cpeanara HCA Ha ®ouna e 4 709 287.53 aB. wiu NIpEeH3YHCIIEHa
Ha roaniHa 6a3a — 3 909 353.76 ..

Cpeanata HCA 3a nepuona e usumciena karo CpellHa apUTMETHYHA OT cToHHOcTHTE Ha HCA 33
BCCKH NICH OT nepHoja. 3a MOYMBHUTE JHH CE H3MOJ3BA CTOHHOCTTA OT Hal-O01M3KHS IpefxoaeH
paboten Jen. Uskmouenue NpaBAT AMHCTBEHO CTOHHOCTHTE 3a NaTH (OYHBHH JHH) KbM Kpaii
H4 CYETOBOJICH Mecell.

Cotus, m.x. 1301 9
vit. Anabun No 36, er.3

ren. (02) 930 10 00

eJt. moma: office@dskam.bg

CIL crpannna; www . dskam.bg
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HeTtHa cTtoHocT Ha akTuBMTe 3a nepuoga 05.03-31.12.2013
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M3nbaHeHHeTO Ha MOphUKa 33 MOKYNKa/OGPATHO H3KYNyBaHe Ce OCHILECTBSBA MO EMHCHOHHA
CTOHHOCT/leHa Ha 06PaTHO W3KYITyBaHe, ONpe/enena 3a ClieABALIATA Hall-6.Iu3Ka 1aTa oT narara
Ha MOJIaBaHe Ha MOPbLYKATA.

VL. Bpoii asuitose B 06pbuienne

Kem 31.12.2013 r. emurtupannte mnpes nepuon 04.03-31.12.2013 r. panose na dowupa
npencrapssar 101.37% ot obuwust 6poii B o6pbiuieHue, a 00paTHO u3KynenuTe ca 1.37%.

HsitoBe B 06pbmeHHe 6poit
Canpo kem 04.03.2013 1. -
Hzmenenue, B T.4. 4932712

YBETHYEHHE -~ EMHUTHPAHH I4710BE 5000336

HaMasieHHe - 06paTHO H3KYINEHH AsoBe (67 624)
Canpo xem 31.12.2013 . 4932712
Codun, m.x. 130! 10

via. Anabu Ne 36, er.3

Tei. (02) 930 10 00
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VII. Ilamm 3a OﬁﬂBeHHTe €MHCHOHHA CTOHHOCT H IICHA 34 OﬁpaTHO H3IKYNyBaHe

04.03-31.12.13
JaB.

MunHManHa eMHCHOHHA CTOHHOCT Ha s
MakcuManHa eMHCHOHHA CTOHHOCT Ha As
CpenHonpererneHa eMUCHOHHA CTOMHOCT Ha AN
Munnmanna uesa Ha 06paTHo M3KyIyBaHe Ha AN
Makcumanna ueHa Ha o6paTHO U3KYNyBaHe Ha A

Cpennonperersiena ueHa Ha 06paTHO HIKYIYBaHe Ha AA

1.00300
1.13198
1.10512
0.85075
1.00080
0.87668

3abeneswcxa: 'openocovenume cmodinocmu ca nyGauyno obseenu 3a NOKynKa, cbomeemuo npu obpamno

UBKYNYBAHE HA OANOEe.

IIpe3 oTBOpeHHs M OrpaHMYEHHs TEPHOL OT WHBECTHIMOHHHMS UHKbBJ HA ®onpna ce npunarart
PasiMHHI O pasMep TPaH3aKLHOHHK TaKCH 3a NIOKYNKa H 0GPAaTHO H3KyIyBaHe Ha Asnose. [1pes

OTYETHHAT MEPHOJZ T€ Ca KAKTO CJIeaBa:;

04.03-01.04.2013 r.

Tpanzakuuousn paszxoan
(oTBOpeH nepuon)

02.04-31.12.2013 r.
(orpannyen nepuon)

Pasxonure no n3nasane (npoaax6a) va as1oBeTe
(BKJIFOYEHH B eMHCHOHHATA CTOMHHOCT) Kato 0.30%
NIPOLIEHT OT HETHATa CTOHHOCT Ha aKTHBHTE Ha
eIUH AL

10.00%

Pasxoaute 1o 06parHo u3kymyBaHe Ha asnoBeTe
(BKITOYEHH B LIeHaTa Ha OGPATHO H3KYITyBaHE) 0.00%
KaTo MPOLEHT OT HETHATA CTOMHOCT HA aKTHBHTE
Ha €IMH AsI.

15.00%

Undopmanns 3a obsisenute HCA Ha 1501, eMHCHOHHA CTONHOCT U lieHa Ha oOpaTHO H3KYyMyBaHe

H TAXHATA IMHAMHKA € NpeJcTaBeHa B rpaduueH Bu.

HCAL, emucuonna cvolinoct w nena na ofparno HIKYnyBane

Jena 38 wepmona 65.03.2013 - 31.12.2013
FABO00 < F e
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womsesmanes [ACA L e EMRCHORHA CTONHOCT  ~eenves tlena na 0BpaTHO n3KY Iy Rame

Codwmst, n.x. 1301

vii. Anabun Ne 36, er.3
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ei. nomwa: office@dskam.bg
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Peannsnpanara Bb3BpbIGEMOCT OT HHBECTHIIHS BBE ®onna, u3umucnena Ha 6aza HCA na emin
Asil, Be3 na ce otunta edekTa OT TPaH3AKUHOHHHTE Pa3xo/IH € KaKTo clenBa:

2013

HCA na nan B nauanoro Ha nepuona 1.00000
HoXon oT HHBECTHIMOHHH COCNKH Ha eIHH st 0.02945
Hpyru pasnpenenenys na nan -
HCA na nan B xpast Ha nepuosa 1.02945
O61ta Bb3BpBINACMOCT (IOXOM) Ha eaMH asn * 2.95%
OG0 HeTHU aKTHBH B Kpas Ha nepHoza 5077 981.04
CpesiHa CTOMHOCT Ha HETHH aKTHUBH (cpenna HCA ) na

roauuHa 6asza 3909 353.76
O6wo oneparusuu pasxoan Ha Gonaa 32174.65
ChOTHOLIEHHE Ha OITePATHBHHUTE Pa3XOaH KbM cpennata HCA 0.82%
ChOTHOWICHHE HA HETHATA re4anta KbM cpennata HCA 3.67%

3abenexcka: Cmoiinocmume ca npeOCmasen KeM 0amama HA MAXHOMO USHUCASGANE. u umam
ungopmamusen xapaxmep. fopwuxu 3a noxynia/obpamno UsKynyeawe na oanoee Ha Qonda ce npuemam u
UsnBIHAGam no peda, onpedenen 6 pazden ,, oxynku u npodaxcbu na osnose” om Ipocnexma na donda,

VIIL Cpaeaxu ¢ asiope na Monaa Ha wieHoBeTe Ha cbBeTHTe Ha “JICK Ynpasienne na
aKTHBH” AJl n cBLp3anuTe 1Mna ¢ JIpyxkecTBOTO npe3 2013 r.

Bpoii Cyma
JIuue Tun caenxa AstoBe (nena) Jara
[Tetko Kpweres Kpneres
(Ipexcenaren va YC 1 Usnwanurenen Hznasane 2988 2999.11 01/04/2013

JUPEKTOpP Ha ¥Ynpasiaseamoro Tpyxecrso)

IX. Baxuu chOHTHS, HACTHIHIM Ce] FOQHIIHOTO CHETOBORHO HPHK/IIOYBAHe

KM nartara Ha w3rotssiHe Ha HacTofIMs OTYET HAMA TCHIEHIUH, HACTBIHIN H/UIH NPeACTOSLIH
CHOMTHS, KAKTO H PUCKOBE, H3BECTHH Ha prkoBoACTBOTO Ha ,,JICK Ynpapnenue na aktun” AJl,
YUpaBJABaIIO APYXkecTBO Ha MOHAA, KOMTO Ja OKAKAT HETATHBHO BIIHSHHE BbpXy OBIEIIOTO
passuTie Ha PoHpa.

X. Hpeasmxgano passurue na ®ouma

Ipes 2014 r. peiinoctra na O , JICK Craburaoct ~ AMepuKaHCKH AKUHH” 1€ TPOIBIDKH 1 ce
OCBILUECTBABA B CHOTBETCTBHE C OCHOBHATA Liesi Ha DOHIa, a HMEHHO ja OCUTYPH HAa CBOHTE
HHBECTHTOPH 3aNa3BaHe Ha CTOHHOCTTA HA JAIOBETE UM H, JOKOJIKO € ChBMECTHMO C Tasy uen —
HAapacTBaHe Ha CTOMHOCTTa Ha JSIOBETE MOCPEACTBOM peanusnpane Ha TeKyIIH JOXOAH OT JTHXBH
[0 ICTIO3UTH H peaNn3upane Ha KaluTaloBa neyanta npu noeMase Ha HUCBK 10 YMEpPEH PHCK.

Crparerusra na V]I ,, JICK Ynpasnenne Ha aktuBu” AJ] npeaBUKAA2 aKTHBHO ynpasjienie H
[TOCTOAHHO C/IC/ICHE H aHAJI3HPAHE Ha NasapuTe, Ha kouto Gonna UHBECTHPA.

Codua, m.x. 1301 12
viL. Anabus Ne 36, er.3

Tes. (02) 930 10 00

¢i1. noma: office@idskam.bg

el crpanrna: www.dskam.bg
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OcHoBuusT dakrop, koHTO Hie BAMSE BBPXy AelHocTTa Ha JICK CrabuiHocT ~ AMepHKaHCKH
AKLHH 1IPE3 FOJMHATA € ChCTOSHHETO HA CBETOBHATA H B YACTHOCT aMEpHKAHCKaTa HKOHOMHKA.

2013 r. npemuHa o 3Haka Ha onTHMH3Ma. MKOHOMHYECKHTE nannu ot CAILl n Eppona nagoxa
CHTHAH 3a BBCTAHOBABAHE. VIKOHOMMYECKHTE NaHHH OT A3HS, BKIOYHTENHO H Anonus, cwuro
MOKA3BAT CTAOMIIHO Pa3BHTHE HA TAMOLIHATA HKOHOMMKA. MakporkoHOMHYeCKHTe faHHH ce
OTpa3nXa MO3WTHBHO HA KANHTAJIOBHTE Ma3apH. JONbIHUTETHO, BHCOKOTO HHBO Ha JHKBHAHOCT
Ce OTpa3u GRAroNpHATHO 3a LICHATE Ha (PHHAHCOBH AKTHBH KATO IS/IOBH LEHHH KHWKA H AbJrOBH
¢ MO-HHCBK PeHTHHT (KopriopaThsHu obnwuranuy, JLK Ha no-cnaGo Pa3sBUTH MKOHOMHKM KATO
Boarapus, Pymshus, Peny6inka XbpBaTHs H APYTH).

Cwmsarame, e Tesu chOMTHS Lie ca BOJENM W 3a Hactosmara 2014 r. C uen peanusupane Ha
kanuTanosa neyanta, npe3 “orpaHHYEHHs NEPHOL™ YacT OT AKTUBHTE Ha doHna Morar ga 6baat
HHBECTHPAHHW MO TaKbB HA4YHH, Y€ [1a C€ OCHIYPH eKCNMO3HLHS KbM HHIEKCH BBDXY aKilMH Ha
aMCPHKaHCKH KOMIAHHH, HaH-Be4e Ype3 MHBECTHLMH B A€pPHBATHBHH (GHHACOBH HHCTPYMEHTH.
Pa3bupa ce, Tesu wHBecTHUMM we Gbjar CboOpaseHH ¢ OCHOBHOTO YCIOBHE 3a 3alHTa
CTOHHOCTTA Ha HHBECTHLIHHTE Ha MPHTEKATEIHTE HA JSJIOBE BLE ¢oHza, T. e. HETHATa CTOHHOCT
Ha aKTUBUTE Ha €/IUH 1471, H3YHCIIEHA KbM NI0CTe(H A PaBOTeH 1eH OT “orpaHH4eHHs MepHOa™ na
Oble He NMO-HUCKA OT HeTHAaTa CTOHHOCT Ha AKTHBHTE HA €IHH JisijI, U34YHCTIEHa KbM TOCIIeIHUS
paboTeH JieH OT “OTBOpEeHHSs MepHon”.

XL HdefictBus B 00/1acTTa Ha Hay"THOH3C/II0BATE/ICKATA M pPa3BoiinaTa AeiiHoCT

Hopamd CHCIIH(bHKaTa Ha JelHOCTTAa Ha ,HOI“OBOpHHﬂ (I)OHII, Npe3 OTYETHHUS MEPHOX He ca
H3BBLPLIBAHA HAYYHH U3CACABAHUA U pa3pa60TKH.

XH. Hudopmanns orHocHo [pasuaara 3a A06po KOPIOPATHBHO yNpaBJieHHe

CBOEBPEMEHHOTO M TOUHO pa3KpHBaHE Ha uHopMalHsTa, CBbp3aHa ¢ feliHocTTa Ha POHA e OT
KJNOYOBO 3HAYCHHE 32 BICMAHETO HA PELIEHHS OT CTPaHa Ha HHBECTHTODHTE, 0COBEHO KaTo ce
HMa npefBuA (aKTa, He HeTHATA CTOMHOCT HA AKTHBHTE CE H3MEHS BCEKH paboTeH neH, Koero
BOLH 1 10 H3MCHEHHE HA EMHCHOHHATA CTOMHOCT M LieHaTa Ha o6paTHO H3KYNYBaHe Ha JANOBETE,
& CICNOBAaTEJHO M HAa JOXOAHOCTTA HAa €OMH Jsil. Te3n oBCTOSTeNCTBA NOpaxaaT
HEOOXOIMMOCTTA  OT  eKEeIHEBHA M BBIMOKHO Hali-nogpoGua  uwHOpMHUpaHOCT Ha
CBUICCTBYBAIIUTE ¥ MOTEHUHANHHTE NPUTEXATENH HA AANOBE, OTHOCHO CTOHHOCTTA HA TAXHATA
HHBECTHUIIHS,

3a pelinoctra npes 2013 r. o OPTaHH3NPAHETO U ynpapieHueto Ha Gouna ,,JJICK Vnpapnenue
Ha aktuBe” AJl ce npupspxaine kum npaguna 3a Jo0po KOPHOPATHBHO yNpaBieHHe,
CKBUBAJICHTHH Ha MEXYHAPOIHO MPHU3HATHTE CTAHIAPTH 3a 106pPO KOPNOPAaTHBHO YNpaB/IeHHE.
YNpasnaBaioro Apy*ecTBO NpeIOCTaBU B CPOK M nbJiieH 06eM HHQopMalusa 3a geifHoCTTa Ha
Doupa, chrIacHO pasnopeadurte Ha Ha 3AKUCIIKHY, Hapexbata Ne 44 pa KOH u Apyra
HOPMATHBHH aKTOBE, pPErMaMeHTHpAIM JeifHocTTa My. B jombinenme, YnpasnsBaiorto
IPYXECTBO ¢ npueso ¥ cnassa ETnuen konexc.

XHI HUnsecrnpane na axtuenre na Ponga B AsJIOBE HA KOJIEKTHBHH HHBECTHIIHOHHH
cxemu

Kbm 31.12.2013 1. ca unpecripanu cpeacrtsa B pasmep Ha 158 xunas. B JIO ,,JICK ®oupg na
Hapuunns nasap”, opraumusmpan u ynpasissan ot Y/, JICK Vnpasnenue Ha aktusu” Al
ChbriacHo mpocnekTa Ha eMHTEHTA, MaKCHMAIHOTO BB3HAIPAXKIEHUE HA YNPaBiABallOTO IO
ApyxectBo e 1.00% ot ropuiunara cpengna HCA.
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XIV. Caesikn ¢ NepHBATHBHH HHCTPYMEHTH 1O CMHCBIA HA Wil 38, an. 1, . 7Tu T 8 or

3MKUCAITKH

3a nepuona 04.03-31.12.2013 r. 3a JI® ,JICK Crabunnocr - AMEpHKAHCKM aKUMH” He ca
BB3HUKHATH 3a{B/IDKCHHS OT CIE/KU ¢ ICPUBATHBHE WHCTPYMEHTH 110 CMHCha Ha . 38, an. 1,

T. 7n 1.8 o1 3AKUCITIKH.

XV. O6o6mena nadopmauns 3a geiinocrra ua Pouja .

O6061iena uudopmatusi KbM Kpas Ha (HHAHCOBATA FOAMHA, CHIIACHO ML, 73, an. I, T. 5, 6. &7

ot Hapenba Ne 44 na KOH:
04.03.2013 -
31.12.2013 r.
CTOHHOCT Ha aKTHBHTE B HAYAJIOTO HA MepHOAA -
CToHHOCT Ha aKTHBHTE KbM Kpas Ha nepHoaa 5081 600.92
CTOMHOCT Ha TEKYIINTE 3aXBJKEHHS B HAYAOTO HA MepHOoJIa -
CrofiHoCT Ha TeKYIIHTE 3a/IbIDKEHHS KBM Kpas Ha nepHona 3619.88
O61wo NPUXOAM OT AEHHOCTTA KbM Kpas Ha nepHozxa 175 594.67
O6110 pa3xoaH 3a eHHOCTTa KbM Kpas Ha niepHoaa 32 174.65
DHHAHCOB pe3ynTaT KbM Kpas Ha NnepHosa 143 420.02
DUHAHCOB PE3YITAT OT MMHAIIH FOAMHH -
Herna crofinoct Ha aktusure (HCA) B Hauanoto Ha nepuona -
Hetna croiinoct Ha akrusure (HCA) KBM Kpast Ha nepuoja 5077981.04
bpoii ns108e B 06pbiieHHe KbM Kpas Ha nepHona 4932 712.00
Cpenna HCA 3a nepuona 3909 353.76
HCA 3a equn pon * 1.02938
Emucuonsa croiinocer na 1 g * 113232
Lena na o6parro uskynypase Ha | asin * 0.87497

3ab.: Cmotinocmume ca sanudnu sa nopsuru nodadenu & densi wiu 6 naii-6auzKus npeoxoden pabomen den

KbM Kpas HA nepuoda.

3a Y1 ,,JJCK Yupasaenue Ha akrupu” A,I{, opranmnpamo u ynpasasisamo AP ,,JICK

Crabnanocr — A

KAHCKY akunn’f

H?(o Kpyyes
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