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JOKJIAJL HA HE3ABUCHUMUSA OJUTOP

Jlo MHBECTUTOpPHTE B JAJIOBE HA
Horosopen ¢onx ,,JJCK CtabunHOCT - AMepHUKaHCKH aKI[Hn™

Jokaax Bbpxy pHHAHCOBHSA OTYET

Hue wuspppiMxMe oOUT Ha IpHIOXKeHHS ¢HHaHCOB oTdeT Ha J[orosopen ¢onyg ,,JJCK
Crabumsoct - Awmepukancku akuun” (“@oHOa”), BKIIOYBAL OTYETA 34 (PHMHAHCOBOTO
cbeTOsTHHE KbM 31 nekemspu 2014 ropunHa, oTdeTuTe 3a meuan6aTa uim 3arybata M Apyrus
BCEOOXBATEH JIOXO], 32 IIPOMEHUTE B HETHHUTE aKTUBH, NPHHAIUICIKALIM HA WHBECTHTOPHTE B
JA7I0BE€ M 33 INApHUYHUTE IOTOLM 32 TOJMHATA, 3aBbpINBAlla HA Ta3sd Jara, M OEIEKKH,
BKJIIOYBAIH 00OOIIEHO ONOBECTABaHE Ha CHUIECTBEHUTE CYETOBOLHH IOJHTHKM W Ipyra
MOSACHUTEIHA HHpOPMAIIH.

Omez0o80pHOCH HA PBKOBOOCMEOMO 30 (WUHAHCOBUA OMYem

PBKOBOACTBOTO € OTT OBOPHO 32 HU3TOTBAHETO H JOCTOBCPHOTO NMPCACTABAHEC HA TO3U (bPIHaHCOB
OT4YET B CHOTBETCTBHE C ME)K,HYHaPOIIHHTC CTaHJApTH 3a (I)I/IHaHCOBO OTYUTAHE, MPUETH OT
EBpOHeﬁCKHﬂ CbIO3, H 3a TaKaBa CHUCTEMa 3a BBTPEIIECH KOHTPOJ, KAaKBAaTO PBKOBOACTBOTO
onpeacan KaTo HeoOXOAMMa 3a H3TOTBAHETO Ha (I)I/IHaHCOB OT4YeT, KOHTO Na He ChABpPKa
CBIICCTBCHN OTKJIOHCHU, HE3aBUCHMO JTany TE€ C€ ABJKAT HA U3MaMa HJIH TPelIKa.

Omeosopnocm Ha odumopa

Hamara oTroBopHOCT ce cBexa 10 M3pa3siBaHe Ha OJUTOPCKO MHEHHE BBPXY TO3H (HHAHCOB
OTYET, OCHOBABALIO C€ Ha M3BBPUIEHHS OT Hac ofur. Hammar omgur Oe mnpoBeleH B
CHOTBETCTBHE ¢ HU3HCKBAHHATA Ha MeXAyHapoJHHWTe OJUTOPCKH cTaHAapTd. Te3um cTaHAapTH
HajaraTr CIa3BaHe Ha €THYHHTE M3HCKBAaHMA, KaKTO U OJUTHT Aa ObAC MNIAHHpaH W MPOBEICH
TaKa, Y€ HHe Ja ce yOeauM B pasyMHa CTENeH Ha CUTYPHOCT HOKOJKO (PMHAHCOBHMAT OTYET HE
CBABPKA CHIIECTBEHH OTKIOHEHHSI.

OmuThT BKIIOUBA W3MBIHEHHETO HA TPONEAYPH, C Led IOJydYaBaHe Ha OJUTOPCKH
JI0Ka3aTeJICTBA OTHOCHO CYMHTE U OIOBECTABAaHMATA, NPEACTABEHH BHB (DUHAHCOBHUSA OTYET.
N36panute mpoleaypd 3aBHCAT OT NpelleHKaTa Ha OXUTOPA, BIJIIOYHTENHO OIEHKATA Ha
PHCKOBETE OT CBIICCTBCHH OTKJIOHEHHS BBB (HMHAHCOBUA OTYET, HE3aBHCHMO IalH Te Ce
ObIKAT Ha M3MaMa MM Ha rpemnka. ITpy M3BBPUIBAHETO HA TE3W OIEHKM HA PUCKA ONUTOPHT
B3eMa MOJI BHHMaHHE CHCTEMATa 3a BBTPCUICH KOHTPOJN, CBBP3aHA C H3TOTBSHETO W
JOCTOBEPHOTO IpEACTaBiHe Ha (HMHAHCOBHA OTYET OT CTpaHa HAa MHpPEANPHMATHETO, 3a Ja
pa3paboTH OAUTOPCKY MPOLEAYPY, KOUTO Ca MOAXOISIIIHN IIPH Te3U 00CTOATENCTBA, HO HE C LEN
u3passiBaHe HA MHEHHe OTHOCHO e(eKTHBHOCTTA Ha CHCTEMaTa 32 BBTPEIIEH KOHTPOJ Ha
npeanpusaTHeTo. OAUTHT CBIIO TaKa BKJIIOYBA OILCHKA HAa YMECTHOCTTA HAa HpHIAaTaHUTE
CYETOBOJHH IIOJHTHKH H Pa3yMHOCTTA Ha TPHOIM3HTEIHHTE CYSTOBOTHU OLEHKH, HAlPABEHH
OT PBKOBOJICTBOTO, KaKTO H OLIEHKA Ha IUIOCTHOTO MPEACTaBsAHE BHB (DHHAHCOBHS OTYET.

Cunrame, 4e IOIYyYEHHTE OT HAC OAMTOPCKH JOKA3aTelCTBA Ca MOJXO/ANINA H AOCTATHUHH 34
(dopmupaneTo Ha 6a3a 3a U3pa3sBaHe HA HAIMETO OXUTOPCKO MHEHHE.

KMMT Bbarapua OO/, 6barapcko Apyxecrso ¢
OrpaHuYeHa OTTOBOPHOCT 1 GpupMa-unerka Ha KIMMI

Mpexara oT He3aBUCUMM GUPMU-YNEHKN, Puanann Brincaro B Teprosckus IBAN BG06 RZBB 9155 1060 2664 18

Ha KIMMI NutepHewsHbn Koonepatus ("KINMI PerucTop npw AreHuus no BIC RZBBBGSF

VHTepHeWbHBA®), WBeALAPCKO HOPUANYECKO A1Le. BnuceaHuaTa EMK 040595851 Paiidaiizenbank (Bvarapns) EAZL



Mnuenue

Ilo Hamre MHeHWe, (PMHAHCOBMAT OTYET JaBa BSPHA U YECTHA NPEACTaBa 32 (MHAHCOBOTO
cecrosnde Ha ®onpa kbMm 31 gexemBpu 2014 rogwHa, KakTO W 3a HETOBUTE (DMHAHCORH
pe3ynTaTé OT NEHHOCTTa M 3a MAapUYHKUTE MOTOLM 3a FOAHHATA, 3aBbPIIBAINA HA Ta3M AaTa, B
CBOTBETCTBHE C MEeXIyHApOOHUTE CTaHAAPTH 3a (UHAHCOBO OTYMTAHE, MPHETH OT
Esponeiickus cpro3.

Joxnan no Apyru NpaBHU 4 HAA30PHH M3HCKBAHHS

Toouwen doxnad 3a deiinocmma na Donda uzz0meen Cvb2IACHO UUCKEanusma Ha yi. 33 om
3arxowna 3a cuemosoocmeomo

ChriacHo m3uckBanuATa Ha 3aKOHA 3a CUETOBOICTBOTO, HHME JAOKJAJBAaMeE, Y€ MCTOPHYECKATA
¢unHancoBa HH(pOPMAIH, NpeCTaBEHa B TOJAMIIHNS JOKIa 3a AckHocTTa Ha DOHIA, H3rOTBEH
OT PBKOBOJACTBOTO CBIIACHO 4WI. 33 OT 3aKkoHa 33 CYETOBOACTBOTO, CHOTBETCTBA BBB BCHYKH
CBLUECTBEHH AacmeKTH Ha (MHAHCOBaTa HHQOPMAIMA, KOSTO CE€ CHABPXKA B OJUTHPAHUS
roaunieH ¢punancos otyet Ha oHIA KBM M 3a roguHara 3aBbpuiBama Ha 31 gekemspu 2014
roauHa. OTroBOPHOCTTA 33 M3TOTBAHETO Ha TOAMIIHMA TOKIA)] 32 AeHHOCTTa, KOWTO € 0106pen
OT NMeTO Ha YmpasissamoTo apyxecTtso ,, JJCK Ynpasnenue Ha aktusu” AJl Ha 16 mapt 2015
roJ1Ha, ce HOCH OT PBHKOBOACTBOTO Ha YMpaBisBamoro Aapyxectso ,JJCK Vmpasnenue nHa
axktusn” A/l.

Ipetrenmuuka Kones
Vnpaeumen

KIIMI Bevarapus OO/

Codus, 16 mapt 2015 romuna
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OTYET 3A ®UHAHCOBOTO ChCTOSHHUE
KkbM 31 gexemepu 2014

B xunsaou nesa Ilpnn. 2014 2013
AKTHBH

INapuunn cpenctra 5 64 14
Hemozutu 6 5878 4910
(DHHAHCOBH aKTHBH 32 THPryBaHe 8 150 158
O0mo akTHBH 6 092 5082
IacuBn

Texyn 3aabHKeHNs 9 4 4

O0110 macusn

Hernn aktuBH NPpHHANJICRKAIINH HAa 6 088 5078
HHBECTHTOPHUTE B AAJIOBE

Herna cToif{HOCT H2 AKTHBHUTE Ha AT 1.05475 1.02945
(B 1eBa)

OtuersT 3a huHAHCOBOTO CheTOsTHHE Ha DOH/A CileBa a Ce PasIvIeKaa 3a€IHO C MPHIOKEHHATA
KbM HErO, NPEJICTaB/IABALH HEpa3/eHA YacT OT (PHHAHCOBHSA OTYET, IPEJCTABEHH B CTPAHUIIU OT 6
oo 27.

DUHAHCOBHTE OFIETH 63 0A00PEHH OT MMETO Ha Ypasissamoto apyxecteo JCK Ynpaeneunue Ha
AxTHBH Ha 16 Mapt 20

ChIIIacHO HE3ABUCHM O UTOPCKH NOKJIaa:

{

Iserenunka Konepa Kpacumup XaIkuauHes
Ynpasumen Pezucmpupan ooumop
KIIMI" bearapus OO y
: Y @.._
Cocbmi '
.\ Per. Ne045
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04” libnrap\!\‘B
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OTYET 3A ITIEYAJIBATA WIN 3AT'YEATA U IPYTUSI BCEOBXBATEH J0X01
3a roiHHaTa, npuKI0YBaia Ha 31 nexemepu 2014

¢

Ipua. 2014 04.03.2013 —
B xunaou nesa 31.12.2013
IIpuxoau ot TMXBH OT 6aHKORM 162 169
BJIOTOBE
Ipuxoay OT onepauuu u MpeoLeHKa
Ha (DUHAHCOBH aKTHBH 32 ThPTYBaHe, 11 1 2
HETHO
[Mpuxomu, cBBbp3aHK ¢ QUCTPUOY LM 11 4
Ha aanose Ha @onpa
Pa3xonu 3a BBHIIHH YCIyTH 12 39 (32)
Hpyru pazxonu )] -
Ileuan6a npean nans4Ho 06Iarane 134 143
Jausim - -
Ileuan6a 3a ¢punancosara roguna 134 143
JApyr BceoOXBaTen 10xX0 - -
OGur0 BeeoGXxBaTen A0X0 134 143 .

OrdersT 3a nevanbara uiu 3arybara u Apyrus BceobXBaTHEH Moxox Ha DoHma crensa Jiace
Ppasryiexna 3aeiHO ¢ PUIOKCHUATA KbM HEro, MPe/ICTaB/IABAIIH HEpa3/ieHa 4acT OT (QMHAHCOBHS
OTYeT, NMPEeACTABEHH B CTPaHHIIM 0T 6 10 27,

DUHAHCOBUTE OTYETH Ca ONOOPEHH OT MMETO Ha YIpaB/SBAIIOTO apyxecteo JICK Ynpaenenue Ha
AxTuBH Ha 1¢

IlBerenunka Konena
Ynpasumen
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OTHYET 3A IAPUYHUTE IIOTOILH
32 roAMHATA, NPUKAYBAIA Ha 31 nexemepu 2014

Hpna. 2014 04.03.2013 -
B xunaou nesa 31.12.2013
IMapuvnn NoTOH OT ONEepaTHBHA AeHHOCT
(ITokymnka)/Tlponax6a Ha GUHAHCOBH aKTUBH (431) 4514)
JIMXBH H KOMHCHOHHH 195 (42)
HeTun napu4Hn moTouM 0T ONEPATHBHA JAeiHOCT (236) (4 556)
ITapuynu notonm ot puHAnCOBa JeliHOCT
IocTeIuIeHHs OT eMuCHs Ha COBCTBEHU JSUI0BE 3524 : 5018
IMnamanwms 3a 06paTHO H3KYTyBaHe HA COGCTBEHH (2 627) (64)
IANOBE
Hernu napu4nu noroud ot punancosa aeiiHoCT 897 4954
HetHo n3mMeHenHe HA HApH H TAPHYHA 661 398
€KBHBAJIEHTH
IIapu n napHYHH eKBHBANEHTH B HAYAJIOTO HA 7 398 N
nepHoaa
Ilapn n napAYAN €KBHBAJIEHTH B KPas HA MEPHOAA 7 1059 308

OrtuyeTsT 32 NapyUIHATE ITOTOIIN Ha ®onpa cjeaBa 1a CE pasryiexia 3aeHO C NPHWIOKEHUATA KbM
HCro, NpeacTaeisBallld Hepa3AeilHa 4acT OT (bI/IHaHCOBI/ISI OTYET, NPEACTaBCHU B CTPaHHLH OT 6 1o
27.

DHHAHCOBHTE STIETH £a OZ0OPEHH OT UMETO Ha YApPaBABALIOTO ApyxkecTBo JCK VnpaBnenue Ha

AxTHBH Ha 16/'Ma

ko Mapkor i
uHaHcoB /[upekrop Ha

Tletko Kp CTEB
Wzneiu eneH
,,I[CK np

CoIiacHO He3aBUCHM OAUTOPCKH OOKIan:

Kpacumup Xamxkumines
Pezucmpupan ooumop”™)

N\ﬁﬁﬂ"m?fm ﬂ%‘%
o ‘7/‘

. Cod:visi
P Per. N9045
»,

Mr . anrap““

IIBetenunka Konepa

Ynpasumen
KIIMI" Benrapus OO




Cack

olp group

OTYET 3A IPOMEHHUTE B HETHUTE AKTHUBH, ITIPUHA JIVTEXAIIA
HA NHBECTHUTOPHTE B J51JIOBE
32 roAMHAaTa, NPHKJI0YBaINa Ha 31 anexemBpu 2014

B xunaou nesa IIpuan. 2014 2013
Cango KbM HAYAT0TO HA MEPHOAR 5078 -
HertHna nevan6a 3a rogunara 134 143
Emutupane Ha gss0Be npes nepuoaa 10 3514 5003
O6patHo H3KyImyBaHe Ha [SUIOBE Npe3 MepHoaa 10 (2 638) (68)
Canno xbpm 31 nexemBpH 6 088 5078

OT4eThT 32 MPOMEHUTE B HETHHTE aKTHBH NPUHA/IEKAIM HA HHBECTUTOPHTE B IsuIoBe Ha DoHIa
CJIeaBa Ja ce PasTieX/]a 3ae[HO ¢ MPUIOKEHUATa KbM HEro, MPeCTaBIIBAlIA HEPA3AeNnHa yacT OT
buHAHCOBHS OTUET, MPEACTABEHHM B CTPAHMIH OT 6 J10 27.

DHHAHCOBUTE OTYETH ca ON0OPEHH OT UMETO Ha Ympasissawmoro apyxectso JJCK Vipasiekue Ha

AxTtusH Ha 16 Mapt 2015.1.
apko Mapkos —

@®uHaHcos JlupexTop Ha
»JlCK Vrpasnenue na aktusn” AJ]

PEKTOP Ha
e Ha akTuBH” AJ]

Hsneaaurenen
»JACK Vrpas

ChriiacHO HE3aBHCHUM OAUTOPCKH ONOKIaM:

Leperenunka Konesa Kpacumup Xamxununes
Ynpasumen Pezucmpupan odumop
KIIMI" bearapus OO/1
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NPUJIOXKEHUA KbM F'OTUIIIHNTE ®PUHAHCOBH OTYETH

CraTyT B npeamer Ha JeiiHOCT

Horosopen ¢onp “JICK Crabunnocr — AwmepukaHckd akuun” (,DoHIBT”) mnpeAcTapiaBa
KONICKTHBHA HHBECTUIIHOHHA CX€Ma OT OTBOPEH THII H U3/1aBa/TPoJiaBa [sUI0Be, PeA0CTABAINH eHAKBH
[IpaBa HA TEXHUTE NPUTEXKATEH,

PeroBoncTeoTOo Ha Vnpasnssamo apyxectso “JICK Vipasinenuwe Ha axtusu” AJ] ("Yrnpapnasamoro
Hpyxectso", ,, JlpyecTBoTO” MM “PBKOBOACTBOTO”) OpraHM3Mpa M yIpas/iasa JeiiHocTTa Ha DoH/a Ha
Gaza Paspemenne No 123-]1d/28.02.2013 r. na Komucusta 3a ¢unancos mamsop (“K®H”), kakto u
onobpenu ot Hes [Ipocnekt u [Ipaguna Ha onpa.

Y1 ,,ACK Vupasnenue Ha aktupu” AJl, neficrBamo 3a cmetka Ha ®onna, ¢ ckmouwio goropop ¢ Th
“Anvanu bearapus™ AJl - Banxa-Jlemosurap Ha ®oHOa, CHINACHO H3HCKBAHMATA HAa 3aKOHa 3a
JIEHHOCTTA HAa KOJIEKTMBHHTE HMHBECTHIMOHHM CXGMH H HAa APYTM MPEANPUATHS 3a KOJIEKTHBHO

unBectupane (,,3JKMCIIIIKI).

3a noctosiHHara npogax6a 1 06paTHO M3KyNyBaHe Ha AsoBe Ha DOHIA YIPaBIABAIIOTO APYKECTBO €
CKITFOYMIIO IOrOBOp 3a QUCTpHOyIMA Ha msioete Ha QoHpa ¢ ,banka JJCK” EAJL

[Ty6nuuroTo mpeanarane Ha JmuioBe Ha Qonpa 3amousa Ha 04 mapr 2013 r., Kato IIbPBOHAYAITHO
3anHcaHuTe Juuiose Ha @oxza ca ussbpieny Ha 05 Mapt 2013 T

»ACK CrabunHocT — AMepuKaHCKH akupK” € JOroBopeH (GOHJ 110 CMHUCHIA Ha Wi. 5, a. 2 o 3akoHa 3a
JeHHOCTTa Ha KOJNEKTMBHHTE WHBECTHLMOHHH CXEMHM H HAa OPYTM TPEANpPHATHA 33 KOJICKTHBHO
unsectupare (3AKUCAIKH). @oHnsT € KONEGKTHBHA HHBECTHLMOHHA CXEMa 3a HHBECTHPAHE B
NPEXBBPIIAEMH LEHHU KHIDKA M B IPYTH JIMKBUIHH (GHHAHCOBH aKTHBH IO CMMCHIa HA wi. 38, an. 1 ot

3ITKWC ATTKH.

HHBecTHTOpHTE MPEROCTABAT MAPHYHU CPEACTBA, CPEIy KOMTO Mojyuasar asiose Ha Pouma. Bpost
AANIOBE, NPHUTEKABAHU OT MHBECTHTODPA, YAOCTOBEPsBA KaKBa YacT OT OOLIMA pasMep Ha aKTUBHTE Ha
®onna nputexasa cobcTBeHWKBT MM. Ilo HCKaHe Ha MpUTexkaTenuTe Ha JAnoBe, MOHIBT H3KYITyBa
o6paTHO CBOMTE MANOBE MO IeHa, GasMpaHa Ha HETHATA CTOMHOCT Ha aKTHBHTE My. BposT astoBe Ha
QoHNa e NPOMEHIMBA BEIWUMHA CHIVIACHO 3aKOHA M MOXE 14 Ce U3MEHS BCeKHM paboTeH eH B
3aBUCHMOCT OT U3JaJ€HUTe H OOPATHO H3KYIIEHHTE JISIIOBE.

IIputexxarenure Ha aamoBe Ha @oHpa UMaT:

e [IIpaBo Ha 00paTHO HU3KyITyBaHe Ha ASIOBETE
e [IpaBo Ha nHpoOpMaIIHs
e [IlpaBo Ha MHKBHAALHMOHEH A

DoHABT € HeNepCOHU(UIMPAHO APYHKECTBO MO CMUCHIA HA 3aKOHA 3a 3aXbIKEHUATA U JOTOBOPHTE H
He € opuauyecko nuue. QOHABT MpeacTaBiapa 060c066HO UMYIIECTBO 38 MHBECTHpPaHe Ha HabpaHHTe
TAPHYHU CPEACTBA B Das/MYHA (QUHAHCOBM HMHCTPYMEHTH 4Upe3 paslipelelieHHe Ha PUCKA H B
CBOTBETCTBHE C HHBECTHIIMOHHATA CTpaTerud, onucana B [Ipocniexta u B IIpaBunara na ®onpa.

Hewinoctra Ha DoHja, BKIIOUHTENHO YIPABIEHHETO Ha AaKTHBUTE MY, C€ OCBHIIECTBABA OT
Vnpaenssamoro JpyxecTBo, KOSTO € JIMLEH3HUPAHO M KOHTPOJIMPaHO MOCTOSHHO oT Kommcusra 3a
¢duHaHCOB HAH30D.
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HPAJOXEHHA KbM I'OJUIIHATE ®PUHAHCOBHU OTYETH
baza 3a nusmepBane

Ipunosxcumu cmandapmu
Hacroamute romvmuy ¢HUHAHCOBH OTYETH Ca H3TOTBEHH B CHOTBETCTBHE C MeXXIyHapOIHHUTE
cTaHAapTH 3a buHancoso otuutane (MC®O), npueru ot Erponeiickng Crios.

Baza 3a umepeane
(DUHAHCOBUTE OTYETH Ca H3rOTBEHH Ha 6a3aTa Ha MCTOPHYECKATA CTOMHOCT, ¢ M3KITIOUYEHHE Ha:

® JICpHBaTHBHU (bHHaHCOBH HHCTPYMEHTH, KOUTO C€ OTHHMTAT IO CIipaBEIJIHBA CTOHHOCT
® (bI/IHaHCOBIfI AKTHUBH U IMTACHUBH 3a TBPryBaHe, KOUTO Ca NPEICTABCHH 10 CipaBENIMBa cToltHOCT

DYHKUUOHAINA 6A7TYIMA U 8ATIYMA HA NPEOCMAGAHE
Tesn ¢uHancoBH oTweTH ca mnpenctaBeHd B boearapcku jnesa (BGN), 3akpbriieHd 10 xmwidaa.
Brarapckuar nes e dyHkunoHanHara BanyTa Ha JI® ,,JICK CTabmiHOCT — AMEPUKAHCKY aKIUH~

H3znonzearne Ha oUeHKU U OONYCKAHUA

Hsrorssanero Ha (HHaHCOBHS OTYeT B ChoTBeTcTBHE ¢ MC®O uU3MCKBA PBHKOBOACTBOTO Ja IpaBu
OLIEHKY, NPEBIKIAHU U JOIYyCKaHUs, KOWTO BIHMAST HA TIPUIATAHETO HA MOJMTHKHTE H Ha OTYETECHHUTE
CYMM Ha aKTHBHM W NACHBM, NPHXOAU H pazxoAu. PeanHust pesyntat Moxe na Obae pasiuueH OT Te3H
OYaKBaHHUA.

OuakBaHMATA H OCHOBHHTE AonyCKaHHA €€ NpepasrjieKaaT BbB BCCKW OTYETCH NECPHOM. HOBTOpHOTO
MPepa3rICKAaHe Ha CUCTOBOJHHTE OLICHKH C€ NMPH3HAaBa B [ISPHOJa, B KOUTO OLIEHKATA € Ipepasriieiana,
KOraToc mpepasrjie’KIaHeTo €€ OTHAC:A caMO OO TO3H IIEPHOL, WK B INEPHUOZa Ha TIPEpasrICKIaHCTO H
GE,HGHIH NepuoaH, ako NpepasTiIeKIaHCTO OKa3Ba BIIMAHHEC Ha CErallH1uA M Ha 6"BILCH.IHTC NEPUOIH.

Mudopmanus 3a 3HaUMTETHH HO3ULIHH, KOUTO Ca 3aCETHATH OT OLEHKH HA HECHIYPHOCTTa U KPUTHUHH
JOIYCKaHHA TPU NPHJIaraHe Ha CYeTOBOJHWMTE INOJHMTHKH, KOUTO WMAT Hai-3HaYMTENeH e(eKT BBPXY

CYMHTe, MPH3HATH BBB (PHHAHCOBMA OTYET, C€ CHABPXKA B NMPHIOKEHUATA MO OLECHKA Ha (JHHAHCOBH
HUHCTPYMEHTH.

C4eT0oBOIHH NOJHTHKH
QDuHaHCOBU RPUXOOU U PA3XO0U

OcHOBHHUTE (bPIHaHCOBH MNpUXOau Ha ®oHga ca OT JIUXBH OT 0aHKOBH BJIOIOBE H JIMXBOHOCHH LCHHH

"KHIDKA, OT PeoLIeHKa Ha (PUHAHCOBY HHCTPYMEHTH M OT peaM3HpaHu nedyaabH OT CAeIKH ¢ GHMHAHCOBH

HHCTPYMEHTH.

IIpuxogure oOT JMXBH ce mNpU3HABAT TEKyUIO B OTHeTa 3a BceoOXBaTHHS mqoxoA Ha DoHaa,
TPOTIOPLIMOHAIHO Ha BpeMeBaTa 0a3a, upe3 MeTola Ha e(PeKTUBHUA JOXOX OT aKTHBA.

'
PasnukuTe OT IPOMEHUTE B OLIEHKATA Ha (PMHAHCOBUTE MHCTPYMEHTH CIPSMO I1a3apHaTa UM LEHa, KaKTo
H pa3iMKaTa MexJIy OT4eTHaTa CTOMHOCT M NpOJaXHATa LieHAa Ha (HHAHCOBUTE HHCTPYMEHTH IIPH
CIEJIKH C THX, C€ [IPU3HABAT KaTO TeKyLUH NPUXOH UJIM Pa3Xx0ay OT ONepalyH ¢ MHBECTHLIHH.
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NPUJIOXKEHUA KbM TrOAUIHHUTE ®UHAHCOBH OTUETH

CueToBOIHH MOJTHTHKH, IPOAB/UKCHHE
Coenku 6 uyscoecmpaHua saiyma

Cnenkurte B UyX/JecTpaHHa BaJlyTa C€ BIUCBAT B JIeBa NPH IbPBOHAYATHOTO UM CHETOBOIHO OTpa3siBaHe,
KaTO KBM CyMaTa B Uy;kJE€CTpaHHA BallyTa ce IpHiiara LeATpanHuaT Kype Ha benrapcka Haponna banka
(bHb) xBM paTata Ha cpenkara. [lapudHHTE MO3WIMM B YYKISCTpaHHAa BalyTa C€ IIPEOLICHABAT
€©KEJIHEBHO MO  LeHTpanmHHS Kypc Ha BHB 3a  Texymmss  paboren jgen. Or
1 anyapu 1999 Obarapckusar JleB e ¢ (QUKCHpaH Kypc KM eepoTto: 1.95583 neBa 3a 1 espo. BHB
ompeness oOMEHHHA Kypc Ha JieBa KbM APYTHTE BATYTH KaTo MpHIara Kypca Ha eBpo KbM ChOTBETHATA
BAIyTa, KOTHPaH Ha Me>XIYHapOIHUTE Ha3apH. ‘

Pazxoou, cevpsanu c uneecmuyuama ¢ oanoee na Ponoa

Pasxonure, cBbp3aHU ¢ HHBecTHLMATA B Ass10Be Ha Donpa ca:

> Pa3xosu, KOHTO Ce [I0eMaT MPSKO OT KOHKPETHHS HHBECTHUTOD/TIPHTEKATEN HA JAI0BE MPH MOKYTIKA
1 06paTHO H3KyIyBaHe Ha AssoBe (“TpaH3aKIHOHHH pa3xoan™):

e PasxonuTe 3a emuTHpaHe (BKJIIOUYEHH B €MHCHOHHaTa CTOMHOCT) ca B pasmep Ha 0.30%
(cvorBerno 10.00%) or HeTHaTa CTOMHOCT Ha aKTHBHTE Ha JASNl B 3aBHCHMOCT OT ,,0TBOpPEH”
(CBOTBETHO ,,0rpaHUyeH”’) IEPHOJ, OT HHBECTHLIMOHHHUA IIHKBI Ha QoHAa (ro-noapoGHo B IMpwu.
3- ,,MlHBecTULIHOHHA cTpaTerus’). -

e Pasxoaure 3a o6paTHO M3KYyIyBaHe (BKIIOUESHM B [IEHATa 3a OOPATHO H3KYIyBaHe) ca B pa3Mmep
na 0.00% (cporBetHO 15.00%) OT HeTHaTa CTOMHOCT HA AKTHBHTE Ha OS] B 3aBHCHMOCT OT
,»OTBOPEH” (CBOTBETHO ,,0TPaHHYECH”) NEPUOL OT HHBECTHLUMOHHHA UMKBI Ha QoHma (mo-
noapo6Ho B IIpun. 3- , MuBecTHIIMOHHA CTpaTerus’).

» Tomumuute pasxomu 3a 2014 r., BB Bpb3ka ¢ aeiiHoctra Ha ®oHma (“OnepaTHBHU pa3xoan”),
KOHTO C€ MOEMAT KOCBEHO OT BCHYKH HErOBH I[IPHUTEXKATENIH HA [JIOBE, BKJIFOUHTETHO TaKca 3a
YOpaBlieHHEe HA AKTHBUTE, BB3HATPOKICHME Ha OaHKara - [eno3uTap, KOMHCHOHHH Ha
HHBECTHIHOHHM IIOCPEIHULH U JpYTH pasxoi, ca 0.72% or cpeaHaTa rofMiiHa HETHA CTOMHOCT
Ha akTHBUTE Ha QoHAA.

Hanvuyu
@oHABT, KaTO BHJA KOJNEKTHBHA HHBECTHIIHOHHA CXeMa, MOIyCHaTa a0 MNyOIMYHO MpeljiaraHe B

Peny6nuxa brarapus, monsea npedepeHIManHo JaHPYHO TPETHpaHe: HEroBaTa mevainba He ce obnara ¢
KOpIIOpaTUBEH JaHBK.

Onpeoensne nemuama cmotinocm na akmugume na @onda

JA® “ JICK CrabuiHocT — AMepHKaHCKH akuuy” chasBa [IpaBmia 3a oueHka Ha noprdeiiia W 3a
OTIpeJieNISHE Ha HEeTHaTa CTOMHOCT Ha aKTuBuTe, omobpend oT Komucusara 3a ¢unaHcoB Hanzop.
PaspabGoTeHaTa MeTOROIOTHS 3a ompe/iesisiHe Ha HeTHaTa CTOMHOCT Ha akTuBure Ha PoHJa ce OCHOBaBa
Ha: :
CBOTBETHUTE Pa3nopendy Ha CYETOBOHOTO 3aKOHOIATEICTBO;

cboTBeTHUTE pasnopendu Ha 3JKVCITIKY 1 HOpMaTHBHUTE aKTOBE TI0 HEFOBOTO TIpHJiaraHe;
CBOTBeTHHUTE pasnopeadu ot IIpasunara u [Ipocniekra Ha GoHpa;

MPUIOKEHHETO Ha OOIONPHETH OLIEHBYHHU METOIH.
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NPHUIOXKEHUA KbM I'OAHUINHUTE ®PUHAHCOBH OTUETHA

C‘leTOBO,ZlH!l MOJHTHKH, IPOABIZKEHHE

Onpeodenane nemnama cmotinocm Ha akmugume Ha DoHOa, RPoOLAICEHUE

HeTHa cToMHOCT Ha akTUBHTE Ha €IHMH 51 € OCHOBA 32 Olpe/e/IssHe HA eMHCHOHHATA CTOMHOCT M 1eHaTa
3a obpaTHO m3KymyBaHe Ha qsutoBere Ha JI® “ JICK CrabunHocT — AMEPHKAHCKH aKUMu” 3a BCEKH
paboren neH. HetHata cTofiHOCT Ha akTHBUTE HA DOHIA Ce H3YMCIABA KATO OT CTOMHOCTTA HA BCHYKH
aKTUBH Ce M3BaJH CTOMHOCTTA HA TEKYIIIUTE 3ab/IKEHN.

Dunancosu uncmpymenmu

@onawT Knacudunupa GUHAHCOBHTE CH aKTHBH B €JHA OT CJICJHUTE KATETOPHH:
®  KpeIHTH U B3eMaHHA
®  aKTHBH, IbPXKaHHU 3a ThPryBaHe

ITapu u napuunu exeusanenmu

@oHABT OTYMTA KAaTO MapH U MapUUHH €KBHBAICHTH HAIWYHHTE Napu B Opoii, MApUYHH CPEICTBa II0
pasIUIallaTeTHH CMETKH, JETIO3HTH B OBJIrapcky JIeBa U BaTyTa C OPUTHHAIEH CPOK TO-MATBK OT TPH
Mecella, KakTo M JETO3HUTH ,,Ha BIkaaHe”. HaducneHuTte TUXBY N0 pa3miallaTeNHH CMETKH H AETO3UTH
C OpPHMIHHAJIEH CPOK MO-MA’bK OT TPH Mecella He C€ BKJIIOYBAT B MAapHYHUS MOTOK KATO MapH ¥ MapH4HH
€KBUBAJICHTH.

Kpeoumu u e3emanun

Kpemuture u B3emanusTa ca HelepuBaTHBHH (MHAHCOBH aKTHBH ¢ (DHUKCHpaHM HIH ONpeIe/AeMH
IUTaIUaHKs, KOHTO HE C& KOTHPAT Ha aKTuBeH Nazap. Ciel MbpBOHAYATHOTO HM TIpU3HABaHe, KPEeIHTHTE
U B3€MaHHATA C€ OUEHABAT IO aMOPTH3UPAHA CTOMHOCT, ¢ W3MON3BAHETO Ha MeToMa Ha e(peKTHBHHA
nvxpeH mpoueHt (EJIII), namaneHa c¢ mpoBusuiATa 3a oOe3lieHKa. AMOpPTH3MpaHaTa CTOHMHOCT Ce
H3YHC/IABA, KaTO CE€ B3€MAT [I0J BHUMAHHE BCAKAKBM JHCKOHTH HIM MPEMHH MPH NPHAOOWBAHETO H
TaKCH, WM PasXoaH, KOUTO ca HepasgenHa uact ot EJII1. Amoptizaumsara mo EJIIT ce BKIOYBA BHB
¢uHaHCOBHUTE MPUXOOM B OTYETa 33 IPOMEHHMTE B HETHHTE aKTHBH Ha PasrioNOMEHHE HA OCHTYPEHHUTE
anua. 3aryouTe, BE3HHKBAIH OT 00€3LeHKa, ce MPH3HABAT B OTYETA 3a NPOMEHHTE B HETHHTE aKTHBH
KaTo (PMHAHCOBHU PasXo/Iu.

Dunancosu akmueu 3a Mup2ysaHe

(PUHAHCOBHTE aKTHBH 32 ThPryBaHe Ce OLICHABAT IO CIIPaBeIMBA CTOWHOCT, KOATO € Ma3apHaTa UM LIeHa
BBB BCHUKH CJIy4ad, KOTAaTO TakaBa MOKEe J1a Ce ompeaeny HaaeknHo. Korato akTHBHTe HAMAT Ia3apHa
LCHA, CIIPABE/IMBAaTa CTOHHOCT ce ONMpefens 4pe3 H3MO3BaHe Ha OLEHBYHH MONENH, NehHHHUpaHH B
npasmiara Ha ®onna.

ITvpeonauanno npusnasane

DuHAHCOBHTE MHCTPYMEHTH C€ NIPH3HABAT B MOMEHTa, B KoWTO MOHABT CTaHe CTpaHa IO JOTOBOP,
CBBpP3aH ¢ (HHAHCOB MHCTPYMEHT, KATO OTHOCHO ()MHAHCOBHMTE aKTHBH CE TPHIIATa METOJ] Ha OTUHTAHE
,,J1aTa Ha ypexJaHe” Ha CIeJIKATA.

IIvpeonavanna oyenka
@®HHAHCOBUTE aKTHBM C€ IPH3HABAT MBbPBOHAUAIHO MO CHPABEIMBATA CTOMHOCT, KOATO B IOBEYETO

ciay4vau € CTOHHOCTTA Ha IJIATCHUTE MNapHiHHU CPEACTBA.

Knacudpurkauun
C orien MakcHMasIHa 3alHTa HA HHTEPECHUTE HA HHBECTUTOPHTE H 32 OTHHTAHE HA [1A3apHHTE YCIOBHS,

npuaoOUTHTE GUHAHCOBH aKTHUBH ce KiacubHIUpaT Kato “GHHAHCOBH aKTHBH, IbP)KaHU 32 ThpryBaHe” .

IHocneosawa ouenra

Cieny NbpBOHAYAIHOTO NPU3HABaHe, YIPaBIABAILIOTO APY’KECTBO H3BBPILIBA ITOC/IEABAIIATa OlleHKA Ha
axTuBuTe Ha QOHIA BCeKH paboTeH JeH B CHOTBETCTBUE ¢ mpuerure IIpaBuia 3a oleHKka Ha noprdeiia
H 3a OnpeneNiiHe HA HETHATa CTOMHOCT Ha akruBure Ha Ponpa. [IpaBunara pernaMeHTHpaT peia U
HaYHHa 3a [10C/IeABAlla OLCHKA, H3TOYHHLIMTE H CUCTEMHTE 3a ch0MpaHe Ha HH(popMaLus.
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CueToBOHH NOJIATHKH, NPOABILKEHHE

ITpunyun 3a oyenxa no cnpageodnusa cmouHoCHm

CHpaBe).UII/IBa CTOMHOCT € cyMara, 3a KOSTO MOXKE Oa 6’[:,[16 3aMCHEH €JHH aKTHB, WIH YpeOcH ¢IAHUH
MacHuB, MEXIY IrIH(bOle/IpaHI/I, CBIJIACHH CTPAHHU B IIpJIKa CACJIKA Ha JaTraTa Ha OLCHsIBaHE.

CrpaBeyuBata CTOHHOCT Ha (GUHAHCOBHTE WHCTPYMEHTH Ce ONpEZens BCEKH JeH Ha 6asa masapHu
KOTHPOBKH Ha LI€HaTa UM KbM Kpas Ha NPEAXO0AHHS pabOTeH JeH Ha aKTHBEH 11a3ap 3a TO3M UHCTPYMEHT,
6e3 B Hed 11a ce BKIIIOUBAT Pa3sXOJUTE [0 OCBHIIECTBSBAHE HA CHeNKaTa. 11a3apbT ce CUMTA 33 AKTHBEH,
ako OOpCOBWTE IIEHM Ca PeryJApHH H JIeCHO TOCTBIIHM M IIPEJCTABNISBAT AKTYalHH H PEIOBHO
OCBILIECTBARAHH MPEKH ITa3aPHHU CAENKH.

Axo masapbT 3a fafieH (pHHAHCOB HHCTPYMEHT HE ¢ aKTHBEH, J[pyKeCTBOTO yCTaHOBABA CTpaBE/IIHBATA
CTOMHOCT, M3MON3BalKK LeHOOOpasyBalljy MOJENM HIM TEXHHKH HA [IUCKOHTHUPAHE Ha MAapUYHHUTE
norouy. MsbpaHata TeXHMKA 3a ONEHKA M3MIO0JI3Ba MAKCHMAIHO Ma3apHUTE [JAHHM, PA3YHTA BH3MOXKHO
Haii-Mako Ha cneun(uuny 3a J[py>KeCTBOTO OLIEHKH, BKIIIOUBA BCHUKH (HAKTOPH, KOUTO yIACTHHIUTE B
nasapa 6uxa B3eNM MpPEJBHI NPH ONpeRe/IsHeTO Ha LeHa, U € ChBMECTHMA C MIPHETHTE HKOHOMHYECKH
METOIOJIOTHH 33 LieHoOoOpasyBaHe Ha (D)MHAHCOBM HHCTPYMEHTH. JIaHHWTE 3a TEXHHKMTE 3a OLIEHKA
YAQ4HO MPEACTaBAT Na3apHUTE OYaKBAHHA ¥ U3MEPBAHUA 32 (BAKTOPHUTE Ha PUCK U JOXOLHOCT, IPUCHILH
Ha $GHHAHCOBUS MHCTPYMEHT.

Hait-no6poTo mokasaTesicTBO 3a CIpaBe/IHBa CTOMHOCT Ha (PRHAHCOB MHCTPYMEHT OOMHUAIHO € LieHaTa
Ha CJie/KaTa, T.© CHPABe/UIHBAaTa CTOMHOCT HA IPEXBHPICHOTO HIIM MOJYYeHO Bh3HArpakaeHHe. AKO
APYXECTBOTO OINpPEAEINH, Y€ CTPABEUIMBATA CTOHHOCT IIPH IThPBOHAYAIHO [PH3HABAHE C€ Pa3M4aBa OT
LIEHaTa Ha C/e/KaTa ¥ HiAMa J0Ka3aTeJICTBO 3a CIpaBeIIHRATA CTOMHOCT upe3 GOpPCcoBa LiEHa HA CXOAeH:
aKTHB WM TTaCHB, HUTO T ce 6a3upa Ha TEXHHKA Ha OLEHABAaHE, KOATO M3MON3BA JaHHH OT HabmoaaeMu
na3apH, ToraBa (HUHAHCOBHMAT MHCTPYMEHT HBbPBOHAYAIHO CE OLEHABA MO CIIPaBEINBA CTOMHOCT,
KOPHTHPaHa JIa Pa3CpOuM Pa3UKaTa MeX/ly CIPaBeyIMBa CTOMHOCT TIPH ITbPBOHAYAIHO NPH3HABAHE H
LeHaTa Ha CleJikata. B mociencTsue Tasu pasiuka ce MpU3HAaBa B Medanbu M 3aryOH pazcpodyeHo Ha
noxxoisuwa 6asa 3a >XKMBOTAa Ha MHCTPYMEHTa HO HE IMO-KBCHO OT MOMEHTA, KOTAaTO OLIEHKATa MOXe
H3IIUTO 1a Ce MOJKPErH OT Hab/IioaeMH a3apHH JAHHH HITH CAENKATA € TPUKJIFOYEHA.

Axo akTHBa WIM TacuBa, KOMTO Ce M3MEpBa IO CNPABEUIMBA CTOHHOCT MMa LIEHA ,,KymyRa” H IeHa
»1pofasa”, Torasa Jpy>KeCTBOTO M3MepBa aKTHBUTC W MBJITMTE MO3HLMA IO LIEHa ,,MpojaaBa”, a
IaCHBHUTE U KBbCH TIO3ULWH TI0 LIEHA ,,KyITyBa”.

CrpaBennuBaTa CTOMHOCT Ha JIENO3UT Ha BIDKIA2HE € HE M0-MaJlka OT CyMara, Tb/DKHMA TIPH TIOMCKBAHE,
AMCKOHTHpPaHa OT MbPBOHAYAIHATA J]aTa HAa KOATO NETIO3UTA MOXE J1a CTAHE U3UCKYEM.

Jpy>xecTBOTO Npu3HaBa TpaHchepH MeXIy HUBAaTa Ha WepapXHSTa Ha CIPaBEIJIHBUTE CTOMHOCTH KBbM
Kpas Ha OTYETHHUA MEPHOS, IIPe3 KOKMTO € BF3HMKHAIA IPOMSHATA.

Omnuceane

DUHAHCOB aKTHB CcE OTITHCBA HA JaTara Ha BallbOpa, Ha KOATO ®oHga I‘y6H KOHTPOJI BEPXY AOTOBOPHHTE
IpaBa, BKMHOYBAINH aKTHUBA. Topa Moxe JAa CTaHC TpU NoraciBaHC M H3THYAaHEC HJIM KOrarto @oHpaa
NPEXBBPIN TIpaBaTa 3a NOoJy4YaBaHEC Ha JOTOBOPHHUTE MApHYHH IIOTOLM OT CI)I/IHaHCOBHﬂ dKTHB B CJCIJIKA,
Cope/] KOATO 3HAYHUTEIIHA JacT OT BCUYKH PHCKOBE H H3rOJH OT coOCcTBEHOCTTA Ha (bHHaHCOBPISI aKTHB
ca NpEXBBPJICHH, HIIH HUTO ONPEXBBPIIA, HATO 3a5hPpiKa 3HAYUTEIHA YaCT OT BCHYKH PHCKOBE H H3rOOH OT
coOCTBEHOCTTa ¥ He 3ama3Ba KOHTPOJI Haa MNPEXBBPIICHHA aKTHB. Besxko y4acTHC B TaKbB OTIIHCAH
q)HHaHCOB 4KTHB, KOCTO € CB3JaJ€HO WIH 3aJBbpPKaHO OT ﬂpy)KeCTBOTO, ce Ipu3HaBa KaTo OTOCJICH
AKTHB WIH ITaCHB.

I[p}")KCCTBOTO OTIIHCBA (bl/IHaHCOB IIaCHB KOI'aTO HErOBHUTE NOrOBOPHH 3aABJIXKCHUA Ca U3NTBIHECHH, HITH
¢a OTMCHCHH, HIIH Ca U3TCKIIH.
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NMPUWIOXKEHHA KbPM 'OAUIIHUTE ®UHAHCOBH OTYETH

CYeTOBOAHH MOMTHKM, NPOAbKEHHE

Texyuiu 3a0va0cenun

TCKYIIIPITC 3aBbJDKEHHSA C€ NPU3HABAT IIbPBOHAYATHO IO ClipaBeaJIMBa CTOﬁHOCT, HaMalJicHa ¢ BCHYKU
IIpSAKO CBBp3aHHU pa3xoau MO CcaejKara. CJ'IG,H MbpBOHAYATHO IIPH3HABAHE TE3H TIACUBU CE OLICHABAT IO
aMOpTH3HpaHa CTOﬁHOCT, KaTO C€ HU3I10JA3Ba METOJa Ha e(beKTHBHH}I JINXBEH MPOLICHT.

Obe3uenka Ha PUHAHCOGU AKMUBH OMUUMAHU RO AMOPMUZUPAHA CHIOIIHOCI

HPY)KGCTBOTO B3UMa NPEABHA NJOKA3aTEJICTBA 34 0663L[6HK3 Ha TE3H aKTHBH, KaKTO 34 KOHKPETEH aKTHB,
Taka WM Ha KOJIEKTHBHO paBHHUIE. Bcuuku WHIHNBHIYaJIHO 3Ha4YMMH AaKTHBU C€ HpOBepsABaT 3a
CHCLII/I(bI/I‘-IHa 06631.[61{1(3. TC3H, 3a KOHTO HJIMaA CHCI_II/I(i)I/I‘-IHa O663LICHKa, CJICA TOBa C€ MpOBEpSBAT
KOJIEKTHBHO 34 OGCSHeHKa, KOATO € Bb3HHKHAJA, HO BCE OIIe HE € I/I,ZICHTH(I)I/II_II/IpaHa. AKTPIBHTC, KOHUTO
HE Ca MHAHBUIYa/JHO 3HAYHMH, Ce MPOBEepABAT KOJIEKTHUBHO 3a 0663LICHKa. KonextupHaTa poBEpKa CE
NIpaBH KaTo C€ TPYHHpPAT 3a€JHO aKTHBH CbC CXOOHH XapaKTECPUCTUKH Ha pHCKa.

Ipu mnpoBepkata Ha KONMEKTMBHO HHBO 32 oOedlieHKa, JIpyecTBOTO H3MON3BA HCTOpHYEcKa
MHGbOpPMAIWA 32 BPEMETO 33 BBH3CTAHOBABAHE M Pa3Mepa HA BB3HMKHATMTE 3aryGH, H [paBu KOpeKIys
aKO TEKYIUTe HKOHOMUECKH U KPEJINTHH YCJIOBHS Ca TAKHBA, Y€ € BEPOSTHO peajluuTe 3ary6u aa Gh1ar
NO-TONEMH MITM TIO-MAJIKH OT TPEATNOoNIaraHuTe Ha 6a3aTa Ha HCTOPHYECKUTE TEHICHITHM.

3arybata oT ofeslleHKa ce M3YHMCISBA KATO pPasfMKaTa MEXIYy OTHYETHA CTOWHOCT Ha AKTHBA M
HAaCTOALIATA CTOHHOCT Ha OYaKBaHWTe OBNEIM NApPHYHH TOTOLW, JMCKOHTHPAHM C OPHIHHAITHUSA
e(ekTUBeH NMXBEH mpoleHT. 3ary6a oT o6e3leHKa ce NpHU3HaBa B IeYaitu u 3arybu M ce OTpassiBa B
KOpekTHBHa cMeTKa. Koraro JlpykecTBOTO ompeiend, 4Ye HAMa PpEANHCTHYHA BB3MOKHOCT 32
BB3CTAHOBABAHE HAa aKTHBA, ChOTBETHUTE CYMHU C€ OTMHCBAT. AKO 3ary6aTa oT 06e3leHKa BIIOCIEACTBHE
Hamajiee, H HAMAJICHHETO MOXe OGEKTHBHO JIa C& CBBPIKE ChC CHOHTHE, HACTBITMIIO CJIEN IIPU3HABAHETO
Ha obe3leHKa, TOTaBa MpHU3HATATa TIPeIH 3ary6a oT ofe3leHka ce oTpassfBa OGpaTHO mpes medanbara
HIH 3arybaTa.

IIpomenu ¢ cuemogoonume nonumuxu

Apy>KeCTBOTO € MPHIOKUIO CIGAHHTS HOBH CTAHAAPTH M TIPOMEHH B CTAHAAPTH, BKITFOUMTENHO BCHUKH
TpOM3THHAIH OT TSIX MPOMEHM B JPYTH CTAHAAPTH, C JaTa Ha MbPBOHAYAIHO Npuiarane | sHyapu 2014
T.

* OnosecTsBanus Ha BE3CTAHOBUMH CTOMHOCTH Ha He-(MHAHCOBM akTHBH (mpoMenn B MCC 36)

e KPMC®O 21 Harozu

¢ Ilpomenu 8 MCC 32 Komnencupane na gpunancosu axmugu u nacusu

¢ MC®O 10 Konconuoupanu gunancosu.omuemu, MC®O 11 Cvemecmnu npednpusmus, MCDO 12
Onosecmasane na 0ano6u yuacmus 6 Opyzu npednpusmus, MCC 27 Hudusudyannu dunarncosu
omuemu (2011), n MCC 28 Hueecmuyuu 8 acoyuupanu u coemecmuu npednpusmus (2011)

* Ilpomenn 8 MCC 39 — HoBallust Ha fepHBaTH M IIPOXBIDKEHHE HA OTYMTAHETO HA XEKHPAHETO

(a) Komnencupane na punancosu axmusu u punancosu nacusu
[Ipomenute He ca npwioxkumu 3a GoHja.

(6) Hanosu
@onxbr npunara KPMC®O 21 Hanosu ¢ Havansa aara 1 auyapu 2014, Tazu MpoMsHa B CIETOBOHATA
TIOJTUTHKA HE TOBENIE 10 3HAYMTENTHU epeKTH BbpXY PpuHaHcoBUA oT4eT Ha DoHpa.

(8) lIpomenu ¢ MCC 32
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C‘leTOBO}.‘lHH MOJUTHKH, NPOAB/LKEHHE

Ilpomenu ¢ cuemogoOnume RONUMUKY, RPOOBLINCEHUE

IIpomenn B MCC 32 KoMneHcupase Ha (MHAHCOBM aKTHBH M ()HHAHCOBH NACHBH, Ce NpHJarar Haii-
KBCHO OT Haua/lHaTa [jaTa Ha NbpBaTa (HHAHCOBA TOAMHA, 3armovBalla Ha WK ciuen 1 sayapu 2014 .
ITpoMennTe HAMAT edeKT BBPXY (DHHAHCOBMA OTYeT, Thil karo QOHABT He Mpunara KOMICHCHPaHe 3a
CcBOUTe (PMHAHCOBH aKTHBH U (JMHAHCOBH NACUBH M HAMA [IOGAIHHM CIIOPAa3yMeHHs 32 KOMIIEHCHpaHE.

(2) MCPO 10 Koxcomuaupanu ¢unancosn otyetd, MCDO 11 Cemectnr npeanpustug, MCPO 12
OnosecTsBaHe Ha OAJIOBH y4acTHs B ApyrH npennpuards, MCC 27 UnausuayanHy GpUHAHCOBH OTHETH
(2011), » MCC 28 HMHBecTHLMH B aCOLMMPAHN U CBBMECTHHM npeanpustas (2011)

MC®O 10 Koncoruoupanu gunancosu omuemuy, MCOO 11 Cwvemecmuu npednpusmus, MCPO 12
Onosecmaeane na Osanoseu yuacmusn & opyeu npeonpuamus ¥, MCC 27 Huousudyannu punancosu
omuemu (2011), xoiiro 3amens MCC 27 (2008) u MCC 28 Hugecmuyuu 6 acoyuupanu u coémecmuy
npeonpuamua (2011), koiito 3amens MCC 28 (2008) ce mpuiarat Haii- KbCHO OT HAYAJIHATA JaTa HA
bpBaTa (PMHAHCOBA rOIMHA, 3arlouBaIla Ha Wik ciel 1 aayapu 2014 r.

(0) Ilpomenn 8 MCC 39 — HoBauus Ha AepHBaTH U NPOIB/DKCHHE HA OTYMTAHETO HA XEIKHPAHETO, CE
npuiara cieq 1 suyapu 2014 r. ITpoMennTe HaMat eekT BBpXy oTdeTHTE Ha J[py>KECTBOTO

He ce ouakBa Te3d cTaHAapTH Aa HMaT e(eKT BBPXY (GHHAHCOBHA OTYET, ThHl karo DOHALT He
yIpaXHABa KOHTPOJI HAJ APYTM HPEANpPUATHA M HIMa HHBECTHIMH B CHBMECTHH WIM aCOLMHPaHH
TpeATPHATHS.

Hogu CTAHAAPTH H PassiCHCHHA, KOATO BCE OIE HE Ca NPHJI0XKEHH

Hsxou HOBH cTaHmapTyH, IPOMEHH B CTAHAAPTH U Pa3siCHeHHs, 0ao0peHH 3a npuiarane ot EK, morar na
Obaar 1o-paHo NMpPHIOKEHH B TOJUIIHUA [IEPHOA, 3aBbpiuBaml Ha 31 nekemepu 2014 r., BBIOpeKH ye BCe
ole He, ca 3aIb/DKUTECSTHM Npenu ciaeapaill nepuod. Tesu mpomenn B MCPDO He ca 6unu mo-paHo
[PUIOKEHH MpPH HU3TOTBAHETO Ha To3W (uHaHCOB oTdeT. QOHABT He IUIAHHpA [Ja TIPWIAra Te3d
CTaHJapTH MO-PaHo.

Cmandapmu, pasacHenun u npomeHu 6 CMAHOGDMU, KOUMO He €A GUIU HPUNONCEHU RO-PAHO —
0000penu 3a npunazane om EK

e lomauman noxobpenns B MCOO, Luxwvn 2010-2012 u 2011-2013. TlomobpeHunsra BBBEXKIAT
€IUHAJIeCeT NMPOMEHH B JIEBET CTaHAAPTa M CBBP3aHU NMPOMEHH B JPYIH CTAHAAPTH W pa3siCHeHHA.
Te3u nmpoMenu He ce OYaKBa Jja UIMAT 3HAYUTEIHH e(heKTH BhPXY QUHAHCOBHS oTyeT Ha PoHa;

¢ Ilpomenu B MCC 19 — IInanose ¢ oegpunupanu doxodu: Buocku om cayscumenu. He ce oyaksa tesu
NPOMEHH Ja UMat eeKT BBpXy PHHAHCOBHSA OTUYET, Thif KaTO HAMA IUIAHOBE ¢ NepHHUPAHH NOXOMH,
KOHTO BIJIFOYBAT BHOCKH OT CJTYKHTENH HIIH TPETH JIHIIA.

Cmanoapmu, pazacHenun u npomernu é cmanoapmu, uzoadenu om CMCC/KPMC®PO, koumo sce
ouie He ca 00obpenu 3a npunazane om EK:

PrroBoacTBOTO cuMTa, Ue € MOJXOIALIO 1A Ce OTIORECTH, Y€ CICHUTE HOBH WM PEBH3UPAHH CTAHIAPTH,
HOBH Pa3fiCHEHHS W TIPOMEHH KBM CBHINECTBYBALIM CTAHIApTH, KOMTO KbM OTYETHATa Jlarta ca Beue
m3faneHn ot ChBeTa IO MEXKAyHAapoaHd cderoBoguu craHgapr (CMCC), Bce ome He ca Owim
ofoOpenu 3a mpuiarade ot EBponeiickata KOMHCHS M CBOTBETHO HE ca B3€TH IIpel BHI IpH
M3rOTBSIHETO HA TO3M (PMHAHCOB OT4eT. JlaTHTe Ha BIM3aHE B CHJIA 3a TAX ILIe 3aBHCAT OT PELISHHUETO 3a
onobpeHue 3a npunarane Ha Epponelickara KOMHCHSL.
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G ack

otp grovp

NPUWIOKEHNA KbM I'OJUIITHUTE ®HHAHCOBH OTUETH
CyeToBOIHH MOJIMTHKH, NPOIb/KEHAE

Ilpomenu ¢ cuemogodnume noiumuxu, nPoOvaNCeHUE

MC®DO 9 Qunancosu uncmpymenmu (uzdaden 24 jonu 2014); .

MC®O 14 Pezynamopnu pascpousanus wa cymu (uzdaden 30 auyapu 2014),

MC®O 15 Ipuxodu om doeosopu ¢ knuenmu (uzdaden 28 maii 2014);

IIpomenn 8 MC®O 10, MC®O 12 u MCC 28: Husecmuyuonnu npednpusmus. Ipunazane na

USKTIOYEHUAMA OmM KOHCORudayus (uzoadenu Ha 18 Oexemepu 2014);

Hpomenu 8 MCC 1 Huuyuamusa 3a onosecmsasane (uzdadenu 18 dexemapu 2014);

* Toduwnu nodobpenus 6 MCDO Iepuod 2012-2014 (usoadenu 25 cenmemspu 2014)

e Ilpomenn 8 MC®O 10 u MCC 28: IIpodaocba wiu anopm Ha axmusu Meicoy UHGECMUMOpP U
He2060MO ACOYUUPAHO UU CLEMECHHO hpednpusmue (uzoadenu 11 cenmemepu 2014);

o IIpomenn B MCC 27 — Memoo na cobcmsenus xanuman 6 camMocmosmenty Qurancosu omuemu
(u30a0enu 12 aszycm 2014);

* IIpomern 8 MCC 16 u MCC 41 — IInododasawu pacmenus (uzdadenu 30 ionu 2014);

e Ilpomenn B MCC 16 u MCC 38 — Ioscuenue 3a donycmumume memodu 3a amMopmusayus
(uzoadenu 12 mai 2014);

* IIpomenn 8 MCDO 11 — Omuumane na npudobusane na dsnose 6 coemecmnu detinocmu (us0adenu

6 maii 2014).

I/IHBeCTHIIﬂOHHa cTpareruda

HuBectuuponnara crpaterus Ha JICK CraGuiHocT - AMepHKaHCKH aKIMH IIPeBIOKIA C LN 3alIATa Ha
CTOHHOCTTa HA MHBECTUUMMTE Ha TPHUTEKATE/IMTe Ha IUIOBE BbB DOHIa, MHBECTHPAHE HA OCHOBHATA
4acT OT aKTHBHTE B MHCTPYMEHTH Ha MAPUYHHA Na3ap KaTO KPATKOCPOYHH LIEHHM KHIDKA W3IaJeHH WIK
rapaHTHPaHW OT OBJIrapckara Ibp)kaBa, JbpiKaBa WICHKA WIM TpeTa AbpikaBa, OBIIMHCKH OGIHraLu,
KOPIIOPAaTHBHA OOJMranuM W/HiM GAHKOBH [ENO3UTH B KPSAHTHH HMHCTHTYIMM CBC CENa/IMLIE B
Perrybiuka Buirapus, B mpyra aepxkaBa wieHka WM TpeTa IbpykaBa WHIH B aKIMW/IUIOBE HA
KONICKTUBHHM MHBECTULMOHHH CXEMH ChC CEJANMIIE B Brarapus miu dyxOnHa, HHBECTHPAIIY IPEJUMHO
B MHCTPYMEHTH Ha NapUYHHSA 1a3ap.

C nen ocurypsiBane Ha KanuTanosa mevanta Ha HHBecTHTOpHTe MOHIBT MOXE Ja MHBECTHDA YACT OT
aKTHBUTE CH B JAPYIM JMKBHAHM (DHHAHCOBH aKTHBM 10 cMuchia Ha wi 38 3JKUCHIIKH, B T.u.
JNepHBATHBHA (PUHAHCOBH HHCTPYMEHTH, C KOATO Ja C€ OCHIYPH eKCTIO3HIHS KbM HHIEKCH BhPXY aKIHH
Ha aMepHKaHCKH KoMmaHuu. CTpaTeruara NMpeABIOKAA 4pes Te3d HHCTpyMeHTH MOHABT 1a ydacTBa B
CBCHTYaJIHOTO NOBMILIABAHE HA CTOWHOCTTA Ha 6a30BUS aKTHB, BBPXY KOWTO Ca 3aKyIE€HH ChOTBETHHTE
JCPHUBATMBHU MHCTPYMEHTH, HO CHLIEBPEMEHHO Aa ObJle NpeAna3eH OT MOHMKABAHE HA CTOWHOCTTAa Ha
6a30BHs aKTHB.

C ornex nocturane Ha naBecTHIHOHHAUTE eu Ha JJCK CTaGumHOCT - AMEpPHKAHCKM aKLUH, [eHHOCTTA
Ha (OHAa MMa IMKIMYEH XapakTep. BCekd HHBECTHIMOHEH IHKBI € ¢ MPOIB/DKHTENHOCT OT
npuGnusuTenHo 15 /meTHaneceT/ Mecela H BKIIOYBA ABa Nepuoa. MOHIBT OCHINECTBABA HENPEKBCHATO
CBOATA JIEHHOCT, KATO BCEKH HOB LIMKBJT 3a1I0YBA J1a Teue BEAHAra CJie/] H3THYaHe Ha IPeIXOIHHS.

IlbpBUAT TiepHOn € HapeueH “OTBOPEH NEPHOA” H € C MPONBIKHTETHOCT OT NPHOIH3HTENHO 3
/tpu/mecena. Ipu craprupane Ha feiiHocTTa Ha OHIA IBPBUAT “OTBOPEH HEPHOX” MOXKE Aa Obie ¢
NPOIBIDKUTENHOCT [0-KpaTKa oT 3 /TpH/ Mecelia.

Ilpe3 To3u nepuon ce M3BBPIIBA aKTHBHO HAGHpaHe Ha CPEJICTBA OT UHBECTUTOpHUTE. TOBA € ¥ NEPHOABT,
Ipe3 KOMTO MHBECTHTOPHUTE 3aKyIHWIH AsnoBe Ha DoHma mpe3 MPEAXOAHH WHBECTHLMOHHHM LUKIH K
JKenaelly 1a HampaBaT 00paTHO M3KYIyBaHe, € MPEeIOPBYMTENIHO Ja MpogagaT CBOUTE AANoBe 06paTHO
Ha QoHpa.
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O ack

NPUJIOKEHUA KbM T'OOUITHATE ®UHAHCOBH OTUETH

HNnpecTHnHONHA CTpaTerus, NpoaAbL/LKECHHE

ITo BpeMe Ha “oTBOpeHHMs mepuoa” akrTuBHTe Ha DOHIA ce HHBECTHUpPAT B MHCTPYMEHTH Ha MapHYHHS
nasap, akUMH/ISI0BE Ha KOJISKTHBHH WHBECTHLMOHHHM CX€MHM Ha MAapU4HHs MMazap W/WIM OaHKOBH
JETO3HTH.

Bropusar mepuoa e HapeyeH “OrpaHH4YeH NEPHOA” W € C TPOXBIDKHTETHOCT OT MPHOMU3HTENHO 12
/nBaHanecer/Mecena. “OrpaHHYeHHAT EPHOA” 3aMOYBA [a TeYe HA ITBPBHAT [IEH CJIE U3THYAHETO Ha
“OTBOpeHHs repron”.

INpes “orpannuenus nepuon” POHABT OCHLIECTBABA CBOMTE OCHOBHH LIEJTH — OCHTYPSABAHE HA 3aI0UTa Ha
CTOMHOCTTAa Ha MHBECTHULIMHTE Ha MPUTEXKATE/IUTE Ha Aa1oBe BbB DOHAA U peaTH3HpaHe Ha KalHTAIOoBa
nedanba. 3allHTa Ha HHBECTHIIHATA [Ipe3 TO3H IEPHO/ 03HAYABA HETHATA CTOWHOCT Ha aKTMBHTE HA €IHH
JA1 U3YMCIIeHa KBM HocieAHrs paboTeH OeH OT “orpaHHuYeHHs nepuoi™ nia ObJle He MO-HHMCKA OT
HETHAaTa CTOMHOCT HAa aKTMBUTE Ha €JUH AAJ M34MCJeHa KbM MOCIeIHHAT paboTeH JIeH OT “OTBOpEHHS
nepuoa’.

IIpes “orpaHu4eHHs MepHOA™ ce OvaKBa, GPOAT AWIOBE B OOpBINEHHE HAa (OHAA Aa ObAe OTHOCHTETHO
MOCTOsAHHA BenMuuHa. OCHOBHaTa dYacT OT akTuBMTe Ha MoHAa npes TO3W MmepHon IUe OBAaT
WHBECTHPAHH, B HHCTPYMEHTH Ha TMapHYHUA [a3ap, KaTo KPaTKOCPOUHH IIEHHH KHIDKA M3IAaNEeHH HIIH
rapaHTUpaHy OoT OBarapckaTa IbpkaBa WIH JbpXKaBa WICHKA, OGIIHHCKH OOJMIal[My, KOPHOPATHBHH
obmurarym w/wmH GaHkoBu Aenosuty. OYakBa ce Te3M UHBECTHIMH [a HAPACHAT IO TaKbB HA4YMH, Ye HA
Aarara Ha MOCIeAHHA JeH OT “OrpaHHYeHHA NEPHOA” Ja OCUTYPAT 3allIUTa HAa MHBECTHIIUATA.

C uen peanusupane Ha KanmuTaJoBa Medanba, 4acT OT akTHBUTE Ha (OHAA Ie OBAAT WHBECTHPAHH 10
TaKbB HAYMH, Y€ JIa C& OCHIYpH eKCIO3HIUIA KbM HHICKCH BLPXY aKUHH HA aMEPUKAHCKA KOMIIAHHH,
Haki~Be4e Ype3 HHBECTHIIMH B ACPUBATHBHU (HHACOBU HHCTPYMEHTH.

OcHOBHHM MHBECTULIMOHHH LieH Ha DoHAA ca (TPeICTaBeHH B CIICAHHUS IIPUOPHUTET):
® MPEANOYHMTAT MHBECTHLIHA, KOATO MpPH ChoOpa3sBaHe ¢ OTBOPEH M orpaHuyeH nepuon Ha MoHma
HMMa BB3MOKHOCT 34 3alllUTa Ha TbPBOHAYAIHO HHBECTHPAHATA CYyMa,;

¢  THPCAT BB3MOXKHOCT 34 IO-T0JIIMa JOXOJHOCT, OOBBP3aHa C Pe3yNTaTHTE Ha WHAEKC/VM HA AKIMK
Ha eBpOINeHCKH KOMIIaHHUH.

ITo-xonkpetHo, akTMBHUTe Ha JloroBopHus (OHI Ce HMHBECTHpAT B CIEIHWTE TIPYNH (PHHAHCOBH
HHCTPYMEHTH H B PAMKHTE Ha JOJIYIIOCOYSHHUTE MaKCHMAJIHU IIPOLIEHTH:

1. O6mo 1o 100 Ha cTo oT akTHRUTe HA DoOHAA B!

a) LEHHH KHIDKA M MHCTPYMEHTH Ha MapUYHUA Ma3ap, eMUTHpaHd oT PeryGnuka Beirapus wid apyra
IbprKkaBa UJIeHKa;

) MHCTpYMEHTH Ha MapHYHKSI [1a3ap M3BBH Te3H, TPTYBAaHH HA PEryJUpaH nasap, ako BbPXY €MHCHSTa
WM €EMHTEHTA Ha T€3HW HMHCTPYMEHTH C€ OCBLIECTBABA HAI30p ¢ IeJ 3alllUTa HA HHBECTHTOPHTE WIIH
CIECTABAHMATA, EMHUTHPAaHM WIH TrapaHTHpPaHH OT LeHTpaJHd opraHd B Pemy6nuka Benrapus wim B
Apyra Abp)kaBa wieHKa, OT beirapckara Hapogna 0aHka, oT LeHTpanHa OaHKa Ha Jpyra IbpkaBa
uyneHka, ot EBponefickata nentpanHa OaHka, ot EBponelickus cpo3 win or EBpomelickara
HWHBECTHUIHMOHHA 6aHKa, OT TpeTa JbpiKaBa, a B ClIydanuTe Ha (eepaliHa ObPiKaBa - OT €HH OT WICHOBETe
Ha degepanrHaTa IbpxKaBa, OT IMyOJMYHA MeXIyHapoOHa OpraHM3allUs, B KOATO WICHYBa IOHE eIHa
JbpKaBa YIeHKa,

B) LICHHH KHIDKA M MHCTPYMCHTH Ha MAapHUIHHA [1a3ap, eMUTHPAaHH WIM TapaHTHpaHU OT JIMIara 1o 6. “6”
(6e3 Te3n mo 6. “a”), U JomycHaTH OO WIM THPryBaHH Ha peryiupad masap no wi 73 or 3[IOH wm
TBPryBaHH Ha JAPYr peryiaupaH mnaszap B Pemybnuka Bearapus unmm B Apyra Abp)KaBa wWieHKa, WM
JOIyCHATH IO THProBHs Ha O(HIHaNeH nasap Ha GoHAOBa Gopca WM ThPryBaHH HA APYr peryaupaH
nasap B Tpera ABpPXKaBa, KOWTO € BKIIOYEH B CIHCHK, 0J00peH OT 3aMecTHHK-NpeAcenaTens, Hid €
NpeABH/IEH B paBwiaTa Ha JloroBopHus OHT;
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G ack ¢

atp yroup

IMPRJIOKEHUA KBM I'OJUIITHHATE PUMHAHCOBHU OTUETH

NHBecTUOHOHHA CTparerus, NpoaAbLJIKeHHE

I") BJIOTOBC B KPCAWTHH HHCTUTYLHH, IUIATUMH ITPH NMOWUCKBAHE HIH 3a KOUTO CHIICCTBYBA TPABOTO Oa
6’B}1&T H3TCITICHU IO BCAKO BpPEME, U € JaTa A0 NaJieKa HE TIOBEYE OT 12 Mecena, 1mpu yCJIOBHUE Y&
KpeauTHaTa UHCTHTYLUA € ChC CCAAITULIES B PeHyGJIPIKa B'BJ'[l"apHi[ WIH B ApYyra OAbpiKaBa 4YJICHKa, a ako €
ChC CeOalylle B TpPETAa AbpPrKaBd, TIPpH YCJIOBHE Y€ Cla3Ba MNpaBuiIa H € obexT Ha Han3op, KOHTO
3aMeCTHI/IK-HpG,HCGIIaTeIIﬂT CMATA 3a EKBUBAJIEHTHU HAa TE3U CHIJIACHO MPaBOTO Ha EBpOl’ICfICKH;[ CBbIO3;

2. 06mo go 20 Ha cto ot aktueuTe HA PoHIA B!

a) IeHHH KHIKa M MHCTPYMEHTH Ha TIApHYHMS T1a3ap, EMATHPAHN WIH TapaHTHPAHH OT PETUOHATIHH WIH
MeCTHH opraH# Ha Pemy6nuka Bbnrapus, Ha npyra AbprkaBa WieHKa HIIH Ha TpeTa AbPKaea, JOMYCHATH
JI0 WIN ThPryBaHU Ha peryyiupad nazap o wi. 73 ot 3I11®U unu Thpryeany Ha ApYyr perymupad mazap B
bwirapus wiu B Ipyra IbpikaBa WieHKa, WIM JOIyCHATH 0 THProBHA Ha odHLMaleH na3ap Ha GoHAOBa
Gopca MM THPryBaHM Ha APYT PeryJMpaH Ma3ap B TPeTa IbPIKasa, KOMTO € BKIIOYEH B CIIHCHK, 0N00peH
OT 3aMeCTHHK-TIpeiceaTelis, WIH € IIpeBH/IeH B npaBmwiata Ha JJoroBopHus ¢oux;

0) MHCTpYMEHTH Ha apUYHKA Ma3ap, eMUTHPAHH WIK FAPAHTHPAHH OT PETHOHAITHU HIIH MECTHH OPTaHH
Ha Perybimka Bwiarapus wim Ha apyra ObpkaBa WICHKA, akO BbPXY €eMHMCHATA HIIM €EMHTEHTA Ha Te3H
HMHCTPYMEHTH ce OCHIIECTBABA HAAZ0P C LIe/ 3alHTa HA MHBECTHUTOPHTE WITH CTIECTSIBAHHATA,

3. KOpIOpaTHBHH OOJHral{H U APYTH JBITOBH LIEHHH KHIDKA W HHCTPYMEHTH Ha MAPHYHHS T1a3ap U3BBH
TE3HW 1O T. 1 M 2, JOMYCHATH [0 WK THPryBaHH Ha perynupaH nazap no wi. 73 ot 3[IOU wid ThpryBaHu
Ha APYr peryjHpaH masap B bbiarapusa unu B Opyra AbpikaBa WiIeHKa, HITH JOIMYCHATH OO THPTOBHS Ha
oduIuaNeH na3ap Ha GoHIoBa Gopca WIK THPryBaHH HA APYT PETYJIHpPaH Ma3ap B TPeTa AbPKaBa, KOWTO
€ BKJIIOYEH B CIIMCBK, 0J00peH OT 3aMecTHHK-TIpencenaTels, WId € MpeIBHISH B IIpaBWIaTa Ha
Horosopuus donn — no 20 Ha cTo ot axTueuTe Ha DoHJA;

4. ABITOBU LIEHHH KHIDKA M3BBH TE3M MO T.1 U 2, NOIyCHATH O THPrOBUA WM THPIyBaHH Ha peryupaH
nasap no wi. 73 or 3[1PH unu THpryBaHu Ha OPYT peryiavpaH mazap B Jbp)KaBa UJieHKa, I B TpeTa
JBpAKAaBa, ChIJIACHO CIHUCHK, OJ0OPEH OT 3aMEeCTHHK-TIPEACeaTellsd, WIH € NPEABHACH B MpaBHIATa Ha
JoroBopuus ¢oua — a0 20 Ha cTo oT aktHBHUTE Ha PoHa;

5. akuMu B JpY’KECTBA M APYTH LIEHHU KHIDKA, €KBUBAJICHTHH Ha aKIMU B APY>KECTBA, JOMyCHATH JI0 WK
THPryBaHH Ha peryjadpaH maszap no wi. 73 ot 3II®H uau ThpryBaHH Ha Jpyr peryiupaH masap B
AbpKaBa WIEHKa, KaKTO M AOIYyCHaTH 1O THPTOBHA Ha oduimaneH ma3ap Ha ¢oHmoBa Gopca HIM
TBPryBaHH Ha APyl peryjiHpaH Masap B TpeTa Abp)KaBa, KOHTO € BKIOYCH B CIHCHK, OA0OpeH OT
3amecTHMK-TIpe/iceiaTeNsl, WIN € MpeABHeH B npaBmnata Ha Jorosoprus ¢oua — no 60 Ha cTo OT
axTHBHTE Ha QOHJA;

6. na7M0Be Ha APYTd KOJCKTHBHH WHBECTHIMOHHHM CXEMH Ha MAPHYHHS Ma3ap W APYrd MpeanpUaATHs 3a
KOJIEKTUBHO MHBECTHPAHE Ha MapU4HMA Na3ap, KOUTO OTIOBapAT Ha ycjoBuATa Ha wi. 4, an. 1 or
SAKUCAIIKH, ne3aBHCHMMO OT TOBa Jajild Ca CBC CEAaMIle B IbpiKaBa UiIeHKa, KAaTo JPYTHTE
MpeANpUATHS 3a KOJIEKTHBHO MHBECTHpaHe TPAOBa Jja OTroBapAT Ha yciouaTa mo wi. 38, am. 1, T. 5, 6.
»a” 3JAKHUCAIIKH, u mnpH ycioBHe, Ye CBHIVIACHO YUPEIUTEIHUTS AaKTOBE WIM IpaBHIaTa Ha TE3H
KONEKTHBHM HMHBECTHIIMOHHHM CXE€MH WIM TpPENNpHATHS 3a KOJISKTMBHO HHBECTHpaHE Te MOrar jJa
HHBECTHpAT 061110 He TIoBeve OoT 10 Ha CTO OT aKTUBHTE CH B JPYTH KOJCKTHBHH HHBECTHLMOHHH CXEMHU
WIK B JPYTH NPEANPHATHA 3a KOIEKTHBHO HHBeCTHpaHe - 10 30 Ha cTo oT akTHBHTe Ha OOoHAa;

7. HACKOPO U3AaJleHH MPEXBBPAIEMH 1IEHHH KHIKA, AKO YCJIOBHATA HA EMUCHATA BKIIOYBAT [I0eMaHe Ha
3aJBDKEHHE [1a Ce MCKa JOMYCKaHe, H B CPOK, He TO-ABJIBI OT €IHA FOIHHA OT H3JaBaHETO UM, Aa OpJar
JIOIyCHAaTH 0 THProBus Ha ,.bbarapcka ¢ormosa Gopca - Codus” AJl, Ha apyr oduIMaieH masap Ha
¢onnoBa Oopca WIM Ha APYr peryaupaH masap, (QYHKIHMOHHMpAN] PENOBHO, NPH3HAT U IMyONHYHO
JOCTBIIEH, KOHTO € BKIIIOYEH B CIUCHK, 0J00peH OoT 3aMeCTHHK-IIpeIceaTeiid, HIM € NpPEIBHEH B
npaeunarta Ha Jlorooprus pona — go 20 Ha cto ot aktuBuTe Ha PoHpa;
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G ackx

MNPHJIOKEHUA KbM I'OAUHITHHUTE @PUHAHCOBU OTYETHU

HNupecTHnHOHHA cTpaTerus, NpoaAbLJ/IKECHHE

8. O6bmo go 40 Ha cro oT axkTmMBHTe Ha (POHIA B MHCTPYMEHTH Ha TApPHUYHMA I1a3ap H3BBH Te3H,
TBhPTYBaHH Ha pPEryjdpaH I1a3ap, akO BBPXY €MHCHATA WIH €MHTEHTA HAa TE3H HHCTPYMEHTH C€
OCBINECTBABA HAJ30P C L€ 3allIMTa HA MHBECTHTOPHMTE W/IH CIICCTABAHUATA W OTTOBAPAINM Ha CICAHUTE
YCTIOBUSA:

a) HU3JancHH ca OT EMHUTCHT, YHATO CMHUCHUA LICHHU KHIDKA CC THPryBa Ha peryjupaH rnasap 1o twi. 38, all,
1, . 1 — 3 3KUCIIITKH;

6) eMHUTHpaHHM WIM TapaHTHPaHH ca OT JIMILIE, BbPXY KO€TO C€ OCBUISCTBSABA INpPYIEHLHANEH Haa30p
CBIJIACHO KPHTEPHH, ONpeleeHH OT IpaBoTo Ha Eppomeckus ChIO3, WM OT JMIE, KOETOo € 00eKT U
CIa3Ba MpaBHIa, IPHETH OT CHOTBETHHS KOMIICTCHTEH OpraH, KOHTO ¢a MOHE TOJIKOBA CTPOTH, KOJKOTO
ca U3HUCKBAHHATA, ONIPeAETIeHH OT MPaBoTO Ha EBpomeiickus chio3;

B) M3/IaficHH Ca OT €MHTEHTH, Pa3IHYHM OT Te3u mo Oyksu "a", "6" u "B" Ha T. 9 or an. 1 Ha 4. 38 oT
SAKUCIIIKY, otroBapsiny Ha KpUTEPHH, OJOOpEHH OT 3aMECTHHK-TIPEICENaTels, TapaHTHpAlIH, Ye:

aa) MHBECTHLHMHMTE B T€3M MHCTPYMEHTH ca OOCKT Ha 3aluTa Ha WHBECTHTOPHTE, eKBHBAJICHTHA HA
3alIUTaTa, Ha KOATO IIOANISKAT HHBecTHIMMTe Mo Oykew "a", "6" u "B" Ha wnm. 38, am. 1, 1. 9

3JTKUCITIKH;

66) eMHTEHTBT € JAPYXECTBO, YHMTO KANMTAI W PE3ePBH Ca B pasMep HE MO-MAJKO OT JIeBOBATA
paBHocToiHocT Ha 10 000 000 eBpo, KoeTo mpencTaBs W MyGIHMKYBa IONHIIHM (GHHAHCOBH OTYETH B
croTBETCTBHE ¢ UeTBBpTa AMpekTHBa Ha ChBera oT 25 tonu 1978 r., nmpueta Ha ocHoBanue un. 54, § 3,
OykBa "x" oT [loroBopa OTHOCHO TOIMIIHHTE CYETOBOJHH OTYETH HA HAKOM BHIOBE IPY)KECTBA
(78/660/EMO) unu ¢ Pernmament (EO) Ne 1606/2002 na Esponeiickus mapnament u Ha Creera or 19
toni 2002 r. 3a npunaraHeTo Ha MexxTyHapOAHUTE CYSTOBOJHY CTAHIAPTH, U € JILE, KOeTo hUHaHCHpa
rpyna OT JpPY:KeCTBAa, B KOATO YYacTBAaT €IHO WM HIKOJKO JPYXKECTBa, IIPHETH 3a THPrOBUSA HA
peryiupaH nasap, WM JIMILE, KoeTo (pUHaHCHpa NPYXKEeCTBa 3a CEKIOPUTH3allHsi, BH3MON3BAILM C€ OT
6aHKOBa JIMHKA 32 OCUTYPSIBaHE HA TMKBUIHOCT.

9. nmepuBaTUBHM (DHHAHCOBH WHCTPYMEHTH, BKIIOYHTENHO EKBHBAJICHTHH HA TAX HHCTPYMEHTH,
3aBIDKSHHATA [0 KOUTO MOTAT Ja OhJaT M3MBIHEHH Ype3 MApUYHO IUIALIaHe, JONYCHATH 4O ThPrOBHS
HJIH TBPIyBaHH Ha peryiupan maszap no ui. 73 ot 311N wnu TepryBaHd Ha Opyr peryidpaH masap B
Penry6nmka Brarapus wmv B epkaBa ujieHKa, KakTo W IOIyCHATH 10 THProBUA Ha oQuUIIMajeH ra3ap Ha
dbongoBa Gopca WM TEPryBaHM HAa JPYT PEryaHpaH mas3ap B TpeTa AbprkaBa, CBIJIACHO CITHCHK, OM00peH
0T 3aMecTHUK-NIpeAceAaTeNs, WK TpeBHAeH B npaBmwiaTa Ha MoHIa, W/WNIK epUBATHBHH (UHAHCOBH
WHCTPYMEHTH, ThPryBaHH Ha U3BBHOOPCOBH Ia3apH, OTrOBapsilHd Ha ycioBusara no wi. 38, am. 1, 1. 8
SAKHUCAIKHU — mo 60 Ha cTo ot akTueuTe Ha DoHJA,

10. mpyru, pomyctumu ceriacHo un. 38, am. 1 3JKHUC/IIKM neHHH KHIKA W HHCTPYMEHTH Ha
HapuyHuA rasap — 10 10 Ha cro ot aktuBuTe Ha PoHpa,

11. ApyrH UeHHHM KHWKA M HHCTPYMEHTH Ha MApUYHUA [123ap, W3BLH HocodeHuTe B T. 1 - 10,
BKJIIOUUTENIHO TaKHMBa, KOMTO HE ca JOIYCHATH 10 W/HIM THPrYBaHM Ha peryjupaH maszap, KakTo H
GHHAHCOBH HMHJEKCH, JMXBEHH IPOLICHTH, BaJlyTa M BAJlyTHU KYPCOBe, IJOKOJKOTO € pa3pelieHO OT
3akoHa — 710 10 Ha cTo oT akTHBHTE Ha DOH7A.

Horosopausat ®oH He MOxe Ja NMpuaoOHBa NieHHH (61ar0poIHH) METAJTA U CEPTU(GHKATH BBPXY TAX.

Horosopuusar ®oHn Moxe ma AbPXKH AOMBIHUTENHH JHKBUAHH akTUBM Iop QopMara Ha NapHUYHH
Cpe/ICTBa Ha Kaca.
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NPUJIOXEHUSA KbM 'OAUIIHUTE ®PUHAHCOBH OTYETH

Ilapuunu cpeacTBa

B xunsaou nesa 2014 % ot 2013 % ot
odmara obuniara

cToiiHocT CTOMHOCT

Ha HA

AKTHBHUTE AKTUBHTE

Be3cpoynn 0aHKOBH BIIOTOBE, B JIEBa 64 1.05 14 0.28
Oo6mo 64 1.05 14 0.28

Hsama 610kupany cyMH | ApyrH OrpaHHYeHMs 3a [IOJI3BAHE Ha MapHYHUTE CpecTha Ha Donga.

Jenoszutn

B xunsidu nesa 2014 % ot 2013 % ot
o6maTta ob1mara
CTOIHOCT CTOHHOCT
Ha Ha
aKTHBHTE AKTHBUTE

Cpounu 6aHKOBH BJIOTOBE, B JIEBA, B T.4.. 4 005 65.75 4910 96.61

C OCTaTh4EH CPOK A0 3 Mecela 1011 16.60 395 7.77

€ OCTaThYEH CPOK Haj 3 Mecela 2994 49.15 4515 88.84
CpouHu 6aHKOBH BJIOTOBE, B €BPO, B T.4.: 1873 30.75 - -
€ OCTaTBYEH CPOK Haz 3 Mecelia 1873 30.75 S -

O61wwo 5878 96.50 4910 96.61

ITapn n napHYHH eKBHBaJIEHTH

B xunnou nesa 2014 % ot obIaTa 2013 % ot obmaTa
CTOMHOCT Ha CTOMHOCT Ha
AKTHBHTE AKTHBHTE
Bescpounu GaHKOBH BIOTOBE, B IEBA 64 1.05 14 0.28
Cpouny 6aHKOBH BJIOTOBE C OpHTHHATEH CPOK 3 995 16.33 384 756
Mecela, B JieBa
O06uo 1059 17.38 398 7.84
PHHAHCOBHU AKTHBH 32 THPryBaHe
B xunaou neaa 2014 % oT 2013 % oT
o01ara o0uiara
cTolHOCT CTOHHOCT
Ha Ha
AKTHBUTE AKTHBHTE
JA0Be Ha KOJMIEKTHBHH HHBECTHLIHOHHY CXEMH, 150 245 158 311
JIOHOMHHHPAaHH B JIeBa
0610 150 2.45 158 3.11




G ack

NPAJIOKEHWA KBM I'OAUIIHUTE ®PHUHAHCOBH OTYETH -

PuHAHCOBH AKTHBH 32 ThPryBaHe, NPOIb/KeNHEe

Ksm 31.12.2014 r. ca uasectupanu cpeactsa B pasmep Ha 150 xun.np. B JI® , JICK ®onz Ha TTapmunus
nazap”. CBIIIACHO NPOCTEKTa HA €MHTEHTa, MAKCHMAIHOTO BBL3HATPKIEHHE HA YNPABIABALIOTO TO

ApyxectBo € 1.50% ot cpenHaTa rouiHa HETHA CTOMHOCT HA AKTHBHTE.

Texymu 3axb/KeHHsA

B xunsou nesa 2014 2013

3anbKeHUs KbM Y IPaBIsaBaILOTO IpyxecTBO U 6aHKaTa - 4 4
JETIO3ATap

0O6mo 4 4

. Jsji0Be B 00pbIIenHe

Bpoii osnose 2014 2013
CreTOosiHHE KBM HA4aJI0TO HA TIepHOAa 4932712 -
EmMuTHpaHE 14m0Be Ipes nepuona 3375627 5000 336
OGpaTHO U3KyNIEHH [SUI0BE IIpe3 NepHOaa (2 536 633) (67 624)
Cncrosinne kem 31 gekeMBpu 5771706 4932712

CeriacHo o6sBeHaTa MOIMTHKA 33 ONpeleNsHE HAa HETHATA CTOMHOCT HAa akTHBATe Ha DoHma
(mpunoxkenue 3), HeTHaTa CTOMHOCT Ha 1 s kbM 31.12.2014 r. e papna Ha 1.05475 ne.

HpﬂXOHH OT oIepalHy H NMPEeONCHKA HAa q)l/lHaHCOBH AKTHBH 34 TEPryBaHE¢, HETHO

2014 04.03.2013 —
B xunsou nesa 31.12.2013
TIpuxom OT onepauyy U MPeoleHKa Ha (GHHAHCOBH AKTHRH 1 2
Pasxomu o onepalny 1 npeoLeHka Ha PHHAHCOBH AKTHBH - -
O6mo 1 2
Pasxoan 3a BLHIIHHA yeayru

2014 04.03.2013 -
B xunadu neea 31.12.2013
Br3Harpakenue Ha YIpaBIABALIOTO APYXKECTBO 34 YIPABIEHHE 34 8
Ha JeliHocTTa Ha @oHAa
Bh3rarpaxieHue Ha GaHKaTa - IEMO3UTAD 34 NEMO3UTAPHU 5 4
yCIayru
O6uo M gLy 32

IonumzoTto BB3HarpaxaeHue 3a 2014 Ha Ympasnasamoro apyxkectso e 0.62% OT cpeliHaTa TOJMIIHA
CTOMHOCT Ha HeTHUTe akTHBH Ha Donma. (2013 r.: 0.72%)
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IIPUJIOKEHUA KBM I'OAUINNIHUTE ®PUHAHCOBH OTUETHU

13. OmnoBecrsiBane Ha CBLP3aHH JHIA

JA® ,JICK Crabmnnoct — EBponeiicku akiuun” e 060cobeHo UMYIIeCTBO 6€3 OpraHd Ha yrpaBieHHe
HETOBOTO YIIPABJIEHHE CE OCBIIECTBABA OT Ynpasnasawo apyxecteo ,,JICK Vmpaenexnne Ha aktuen™

Al
Axmmonepn Ha ,,JICK Ynpasnenue na aktusn™ AJl ca:
e bBanka ICK” EA]J], gact ot OTTI I'pyn — 66%;

e ,OTII ®oux MenumxMenT” JITa., yact ot OTII I'pyn — 34%.

»HACK Vnpasnenve Ha aktusu” AJl e kouTponupano ot ,banka JJCK” EAJ] u Henpsiko ot OTII Bank,
Vurapus (OTII bavk e enHonmuueH coOCTBeHHMK Ha Kanutana Ha ,bamka JICK” EAJ). Hpyrust
aKuuMoHep B Ynpapngsamoro Apyxectsoro - OTII ,,Ponn MenumxMbHT” JITA. € CHIIO KOHTPOIUPAHO
ot OTII Bank. CBbp3aHH JiHlia ca W BCHUYKH APYTH Apy>KecTBa OT rpynara na OTII Bank.

KM 31 nexemspu 2014 cepp3anute nuua c ,,JICK Vopaenenue Ha aktueu” AJl He TIPHTEXABaT ALIOBE

Ha DoHpa.
CBBp3aHO Jinne 31 nexemBpH 31 xexeMBpH
2014 2013

Bpoit oanoee Bpoii onnose
Ierxo KpbereB Kpoerer (ITpeacenaten na VC v M3msnauTenen ) 2988
aupextop Ha Y]I)

2

O6wmo - 2988

Cnenku ¢ psanose Ha PoHpa Ha wneHoBeTre Ha chBerure Ha “JICK Vnpasnenve ma aktun” AJl u
cBbp3aHuTe aMua ¢ JpyxectBoTo mpes 2014 r., npeacraBenn 06o6IIEHO MO BHA Ha TPaH3aKLMHTE —
u3aBrane/(00paTHO U3KYITyBaHe).

2014
Cebp3aHo aune (xun. 8.
IMetko Kpwetes Kpecres (Ipencenaren na VC u U3mpnuurtened nupextop Ha V) 3)

14. OnosecTsiBaHe HA NOJTHTHKATA IO YIPABJIEHHE HA PHCKA

OcnoeHa pamka

Horosopen ¢oun ,,JICK CTaGHIHOCT-AMEPHKAHCKH aKIMH~ € ¢ HHCHK JI0 YMEPEH PUCKOB NpOgMII.
DOHIBT HHBECTHPA MPEUMYINECTBEHO B HHCKO PHCKOBH HHCTPYMEHTH KAaTO OAHKOBHM JENO3UTH M
HHCTPYMEHTH Ha napuudHi nasap.C Lel ocurypsBaHe Ha KanMTajoBa nedanba Ha WHBECTHTOPHTE
DOoHABT MOJKE [a MHBECTHPA 4acT OT aKTHBHTE CH M B NPYTH JIMKBUAHH (MHAHCOBH AaKTHBH B T.U.
JE€PHUBATUBHH (DPMHAHCOBM HHCTPYMEHTH.PasnpemeneHHeTO Ha WHBECTHULIMHTE MO THIIOBE (HHAHCOBH
HHCTPYMEHTH C€ OCBIUIECTBSBA CBINACHO WHBECTHIMOHHAaTa NoNUTHKa Ha @oHnma or moptdonmo
MEHHIDKBPHTE. B pesynTar Ha ecTecTBOTO, XapaKTepUCTHKATa M MHBECTHIIHOHHATA JISHHOCT Ha (oHIa,
BIIOYKEHHTE CPEJICTBA Ca H3JIOKEHH Ha PUCKOBE, CBBEP3aHH ¢ (PMHAHCOBHTE HHCTPYMEHTH W Ma3apuTe, B
KOHUTO CE WHBECTHPA.

OCHOBHHTE PHCKOBE Ca:
®  [a3apeH PUCK
®  JIHKBHIEH PHUCK
®  KpEeIUTeH PUCK
e  omnepalHOHEH PHUCK
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NMPHJIOKEHUA KbM I'OJUIMHUTE ®PUHAHCOBH OTUETH

OnosBecTsiBaHe HA NOJATHKATA [0 YHPABJICHHAE HA PHCKA, IPObJIKEHHE
OcHoena pamxa, npoovaMdCeHUE

[NonuTtHkarta 3a ynpaBieHHe Ha pucka Ha MoHZA UMa 3a [el Jla OCHTYpsABa eXeJHeBHOTO cllefeHe U OlleHKa
Ha puckoBuTe (aKTOpPH, OKAa3Ballld BIHIHHE BBHPXy akTUBUTe Ha (MOHIA W Ja OrpaHWYd ¥ MHHAMH3HpA
BB3MOXKHHUTE HeraTuBHU edekT BBpXy AeliHoctTa Ha MoHna. CucTeMaTa 3a ynpaBlieHHe Ha pucka Ha QoHza
ce OCHOBaBa Ha LIeNeBO-U3rpajieHa OpraHu3aloOHHA CTPYKTYpa B YIPaBiABaIOTO ApyxecTBo H [lpaBuna 3a
OLICHKA M YIpaBleHWe Ha pHCKa Ha [OTOBOpHUTe (OHJIOBE, OpraHu3dpaHd ot Hero. IlpaBuiara
pernaMeHTHpaT METOANTE 3a HISHTH(NIHpaHe, aHATW3 U M3MEpBaHe Ha PHCKOBETe, ONpPEeleNsT JHMHTH H
KOHTPOITHM MeXaHW3MH, Ne(HHHpaT HWBa Ha OTrOBOPHOCTM M B3eMaHe Ha peIueHWs OT CTpaHa Ha
Y1paBisBaLoTo JpyxKeCcTBo:

L4 praBI/ITeJICH CBBET
L HznbnHuTenen HHPEKTOP

e  Puck menumxep/Otaen ,, Yupaeiende Ha Pucka”

Benuky GHHAHCOBH UHCTPYMEHTH HOCST PHCK OT 3ary6a. Tosu pHCK ce yIpaBIsBa MOCPEICTEOM BHIMATEIEH
nogbop Ha (MHAHCOBHTE HWHCTPYMEHTH CBIVIACHO ONpEIENIEHH JHUMHTH. MaKCHMAalHusT pPHCK 32
(MHAHCOBHTE MHCTPYMEHTH C€ ONpefeNs OT CHpaBe/[IMBaTa UM CTOWHOCT. BCHUYKM MasapHH MO3ULMH Ha
@oHJla H PHCKOBETE, CBBP3aHH C TAX CE CIeIAT Ha JHeBHA 0asa. B [NONBJHEHHE CE€ M3TrOTBAT U MECEYHH
OTYETH, KOMTO Ce IpeAcTaBAT 3a pasriexpade Ha YC, HC u ortzen ,,CbotBeTcTBHE” Ha YIPaBJIABAIIOTO
JPY>KECTBO.

Ilazapen puck

ITazapHuAT pHUCK € PHUCKBT OT HACTBIBaHE Ha OBJEINH NPOMEHH B NAa3apHUTE YCIOBHA (KATO JIHXBEHH
MIPOLEHTH, BANyTHH KypCOBE,IIeHH HA KANWTAJIOBH MHCTPYMEHTH (LEHOBH PHUCK) M KpEIOHMT CHpeHd), KOHTO
MOraT Ja HaManiT TasapHaTa CTOWHOCT Ha (PMHAHCOBHTE aKTHBH W CHOTBETHO HETHHTE NPHXONH OT
gelHocTTa.

praBJ’IﬂBaHIOTO APYKECTBO YIIPABJIABA HHBECTUIHHTEC Ha (I’OHI(a, OTYUTANKHA MPOMCHAILIUTE CS INasapHH
YCJIOBHA. I_ICIITa IIpH YIPaBJIEHUCTO Ha ITa3apHUA PHUCK € KOHTPOJ Ha pasyMHa / le/IeMJII/IBa pHUCKOBa
€KCIIO3UNHA € OrjIe] ONITUMH3NPAHE HA JOXOAHOCTTA.

OcHoBHHUTE €M Ha HHBECTHIIMOHHATA MOJIUTHKA Ha JOTOBOPHHUA (l)OH)I ca:

L4 HapaCTBaHe CTOMHOCTTA HA MHBCCTHIIMHUTE HA ITPUTEKATCIIUTC Ha O4JI0OBC BLB CDOHI.[a, IOCPeaCcTBOM
pPealH3upaHe Ha MaKCHMAaJICH Bb3MOXKEH JOXOA TIPH MOEMaHe Ha HACHK 40O YMEPEH PUCK,

¢ OcurypsBaHe Ha TMKBHAHOCT — MOJUIBpYKaHE HA JIMKBH/IHM aKTHBH B PAMKHTE Ha OrPaHHUYCHHUATA 32
UHBECTHPAHE OT JOTOBOPHMA (POHJ, MpEeIBHIACHH MO 3aKOH ¥/ Wik nocoueHd B Ilpocrekra Ha
JOroBOpHHUs (POHA, KOUTO ]2 OCHIYPSABAT HOPMAITHOTO (yHKUHOHMpaHe Ha MOHAa MO OTHOLICHHe Ha
3a[/b/DKUTEIHOTO 0OpaTHO M3KYITyBaHE Ha JSJIOBE B OIpENEICHHTe CPOKOBE M paslpejeficHHe Ha
nevanbara cpe HHBECTHTOPHTE.

[Ta3apHuAT pHCK, Ha KOMTO € m3noxeH PoHpa ce clie[n Ha exe/HeBHa 6a3a. HCTpyMeHTHTE, B KOUTO
nHBectupa DoHABT, ce moAdHpaT Taka, Ye WHBECTHLUMOHHMAT noprdeiin aa O6bae MakcHMAalHO
JUBepCU(UIHPaH U 3aLIUTEeH OT HeOaronpHATHY ABIDKEHM Ha LICHUTE Ha QMHAHCOBHTE Ma3apH, KaKTo
U OT CBLUECTBEHA €KCMO3ULMA KbM HHAUBHAYaICH [1a3apeH CEKTOP/KOMIIaHUA/€MUCHA.
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NPHUJIOKEHNA KbM 'OOUITHUTE ®PHHAHCOBU OTYETHU
OnopecTsiBane HAa NOJTHTHKATA [0 YNIPABJICHHE HA PHCKA, IPOIb/LKEHHE
Banymen puck

BagyTHusAT pUCK BB3HHKBA NPU HHBECTHPaHe BBB (HHAHCOBH MHCTPYMEHTH, IE€HOMHHHDAHM B UysKIa
Banyta.CernacHo [IlpaBmimata 3a ynpaBieHde Ha pucka Ha DoHma, NpH HadWYMe Ha AKTHBH
JACHOMHMHHPaHH BBB BalyTa paslHyHa OT €BPO M JI€Ba BANYTHHUAT PHCK Ce U3MEpBA 4Ype3 HCTOpHYECKa
BOJIATHJIHOCT Ha BalyTHHS Kypc. KbM Kpas Ha 2013 r. BCHUKH aKTHBH ca JICHOMHHHUPAHH B JIEBA.

Juxsen puck
2014 % ot 2013 % ot
obuara o0m@aTa
CTOMHOCT cToHHOCT
Ha Ha
AKTHBHTE aKTHBUTE
(DHMHAHCOBU aKTHBY, I¢HOMUHHDPAHH B JIEBA 4219 69.25 5082 100.00
(DHHAHCOBY aKTHUBH, JEHOMHHHPAHU B €BPO 1873 30.75 - =
O6wo 6 092 100.00 5082 100.00

Jluxpen PHCK € PHCKBT OT 3ary6a, ABJDKallla ce Ha KojebaHUs B 6’BIIGHII/IT6 NapU4HH NOTOLH HITH
CIIlpaBeyinBaTa CTOHHOCT Ha (bI/IHaHCOBI/ITe HHCTPYMCHTH B PE3YJITAT HaA [IPOMCHH B I1a3apHUTE JIUXBEHH
IPOLICHTH. KBM parata Ha H3TOTBIHE Ha OTYETA 34 (bHHaHCOBOTO cheTOsiHMe Ha QPoHpma HIMa
JINXBOYYBCBUTC/IHY aKTUBH U MMACUBH.

~BCI/I"IKI/I npeaoCTaBeHUu OaHKOBH BJIOTOBE ¢4 C (bmccnpaH A0XOJ H HE Ca H3JIO’KEHU Ha JIMXBCH PUCK.

Ilenosu puck

IleHOBHAT PUCK € PUCKBT OT Cmaj B CTOMHOCTTA Ha (PHHAHCOB MHCTPYMEHT WIHM Ha moprdeiina oT
uHaHCOBU aKTHBH, AB/DKAIN C€ HA (PAKTOPH PasiTMYHU OT TE3H, BH3HUKBAIIM OT JHXBEH WIH BATYTEH
puck. ToBa morar na ca Qakropu cneupUYHO OTHACAIM Ce IO NafeH MHCTPYMEHT MM HeroBHs
EMHTEHT, KaKTO M OT 00mo-masapHM (aKTOPH, 3acAraliyi BCHYKH MHCTPYMEHTH THPTYBaHH Ha
CHOTBCTHMS Ma3ap (CHCTeMEH puck). LIEHOBMAT pHCK BKIIOYBA M KPEOWT CHPEN PHCK, KOHTO
TpEACTaB/siBa PHCKBT OT CHajq B LEHaTa Ha JBITOBHTE HHCTPYMEHTH IIOpag YBETHYEHHE Ha
W3MCKYEMaTa PUCKOBA MPEMHs 32 KOHKPETEH €MUTEHT MM OOLIO-TIA3apHO pa3liupsABaHe Ha KPETUTHHTE
CIIpeioRe.

Toi kaTo BCHYKH (UHAHCOBH MHCTpYMeHTH Ha OHAA ce OTYMTAT MO CIPABEIUINBA CTOHHOCT, BCHYKH
IPOMEHH B TMAa3apHHTe YCTOBHA pPeQJEKTHPAT BBPXY HETHHWTE NPUXOAM OT MHBECTHLHOHHA
AeHHOCT.LIeHOBHAT pHUCK ce yIpaBiiBa OCHOBHO, 4Ype3 CB3JABAHETO M IOMIBPAKAHETO Ha
AuBépcruuMpan noprdein ot uacTpymentH. ChriiacHo IIpaBriara 32 OneHKa M ynpaBieHue Ha PHCKa,
MOJIEJIBT 32 M3MEPBaHE Ha LIEHOBHS PHCK Ha JAAJIOBETE HA KOJEKTHBHH HMHBECTHIIMOHHH CXEMH B
noprdeiina Ha Ponna e GasupaH Ha MOKasaTeNd 3a MCTOPHYECKA BONATHIHOCT, M3MEpEHA upe3
CTaHJapTHO OTKJIOHEHUE U €KCITO3UIIHS
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HPAJTOXKEHHA KbM 'OJUINHUTE ®PUHAHCOBH OTYETHU

OnoBecTSIBaHEe HA NOJUTHKATA MO YHupaBJ/ICHHE HA DHCKA, NPOAbJIKEHHE

Ifenosu puck, npoovncenue

Kbm 31.12.2014

B xunaou nesa

JsanoBe Ha KONEKTUBHH
VHBECTULIHOHHH CXEMHU

Kbm 31.12.2013

B xunaou nesa

Js10Be Ha KOJNEKTHBHH
HHBECTHLIHOHHHN CXEMH

Kpeoumen puck

BaJIyTa CTOHHOCT % oT o
obmara (Mece4HO)

CTOHHOCT HA

AKTHBHTE
BGN 150 2.45% 0.02%
BaJIyTa CTOHHOCT % ot c
obmara (MeceqHO)

CTOMHHOCT Ha

AKTHBHTE
BGN 158 3.11% 0.03%

Kpenurauar puck e BB3MOXKHOCTTa OT HaMalsdBaHE Ha CTOMHOCTTA HA MO3MIHATA B ONpENEIeH
(GUHAHCOB WHCTPYMEHT NPH HEOYAKBAHH CHOMTHA OT KPENMTEH XapakTep CBBP3aHH C €MHTEGHTHTE Ha
(QWHAHCOBH HMHCTPYMEHTH, HACpEINHATa CTpaHa 1O GOpPCOBM M H3BHHOOPCOBH CHENKH, KAKTO H

AbP>KaBHTEC, B KOUTO TE U3BBPIUBAT JICHHOCT.

IlpaBunara 3a oueHKa H ypaBieHUe Ha pucka Ha DOH/IA pasrpaHHYaEar CJeHHTE TUTIOBE PHCK:

° Konmpaaeumeu PUcCK - pUCK OT HCH3IIBJIHCHHE Ha 3aAb/DKECHHATA OT HAcpellHaTa CTpaHa IIo

H3BBHOOPCOBH CHEIIKH;

e (Cemvamenm PUCK - BB3MOXHOCTTA CI)OH,I[a Aa HE MNOJIy4YH HaCpeIlHH MapUHYHH CPeacTBa HIH
(bI/IHaHCOBI/I HHCTPYMCHTH OT KOHTPArcHT Ha JaTraTa Ha CCTBJIMCHT, CJICI KaTo TOW € HU3IIBJIHUI
3aBb/DKCHHATA MO JaACHU CIICJIKU KbM TO3H KOHTPAreHT.

¢ Hueecmuyuonen xpedumen puck - PUCKET OT HAMANSBAHE HA CTOMHOCTTA HA WHBECTULIAATA B

JaZieHa ABJIroBa LIEHHA KHUra NOpajH KPeOUTHO CBOMTHE NpPH eMHTEHTA Ha TO3W MHCTPYMEHT.
HEIUIATEKOCIOCOOHOCT,

CbhIIECTBEHa MPOMAHA B KallUTAJIOBATA CTPYKTYpa, HAMAaJIBaHe Ha KPpEAHTHHA peﬁTHHI‘ H ap

er,E[I/ITHO _C’I:6I/ITI/IG BKJIIOUBA OOsABABAHE B HECBCTOATEIITHOCT,

er,)ll/ITHaTa CKCITO3UIIUA KEM JaTaTra Ha U3rOTBAHE Ha OTYETAa 3a (I)PIH&HCOBOTO CBCTOSIHHEC, € <bopMHpaHa
oT o6ma'ra faiaHcoBa CTOMHOCT Ha pasiuialaTeIHATC B ACIIO3UTHHU CMCTKH B OaHku:

B xwisa0u nesa

IapwunH cpeacTsa
Jlemo3utu

O01o

2014 % otr 2013 % oT
obmiarta oburaTa

CTOHHOCT cTOlHOCT

Ha Ha

AKTHBHTE AKTHBHTE

64 - 1.05 14 0.28
5878 96.50 4910 96.61
5942 97.55 4924 96.89

er)lI/ITHPIHT PHCK OTHOCHO MapUYHUTC CPCACTBA U CPCACTBATA 11O ACTIO3HUTH CC CHHUTA 34 HECHILCCTBECH,
TbH Kato QOoHIBT ABPKHU BJIOTOBE CaMO B GaHKI/I, YHETO KPEAUTHO KAaYCCTBO CC aHAIM3HPa PETYISIPHO
CbBMECTHO CBC CIICUAITHZHPAHO 3BCHO B Banxara-matika.
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OnoBecTaBaHe HA MOJHTHKATA IO YiupaB/ieHHe Ha PHCKA, IPOABJIKECHHNE

Kpeoumen puck, npodvaxcenue

AHanu3 Ha Ka4ecTBOTO HA MpPeOCTABeHHTE OAHKOBH BIIOrOBe, Ha 6a3a OLEHKATA HA KPEJUTHHUTS
MHCTHTYLIMM Ha pedWTHHrosara areHuus ,,Ctanapt enp Ilyspc” (mpexcraBenu mo 6pyTHa cTOHHOCT) €
KaKTO cJe/Ba:

2014 % ot obmiaTa
cTOHHOCT Ha

AKTUBHTE

BaHKOBH BIIOroBE
ot BBB+ no BBB-* 64 1.05
ot BB+ 1o BB-** 3972 65.2
ot B+ jo B- 996 16.35
ot CCC+ po CCC- 910 14.94
O6uo 5942 97.54

3abenescka: Bruiouenu ca 610208e 6 KpeoumHu UHCIMUMYYUl, KOUMO HeE ce OyeHssam om ,, Cmandoapm eno
IIyvpc”, kamo e 63em petimunzom um om Opy2u azeHyuu nPU CHOMELMHOMO NPUPABHABAHE HA CKANUME:

* enozoae na cmotinocm 64 xun.ne npu oyenxa om azenyus ,, Gumy”

** enozoee na cmoiinocm 1,995 xun.ne npu oyenxa om ,, BAKP - Azenyus 3a Kpedumen peiimunz” AJ].

KuMm Kpas Ha IICpHoJia HAMa ChLIECTBCHU KOHIICHTPALlUH Ha KpEOUTCH PHCK II0 OTACIHHA CMUTCHTH.

Juxeuoen puck

OBLus JTHKBHJIEH PUCK TIPECTABIABA PHCKBT B ompeneneH MoMeHT QOHABT Ja He pasmonara ¢
AOCTATBYHO JIMKBHAHU CPEACTBA 33 M3IBIHEHMETO HA CBOUTE 3aJB/DKEHHS MO OOPATHO M3KYIyBaHE Ha
AANIOBE, B DPE3yNTaT HAa KOCTO Ja BB3HHKHE HEJOCTHI M C€ HANOXH Mpofax0a Ha aKTUBHM MIH
NPUBJIHMYaHe Ha CPEJICTBA NP HeGIaroNpHATHH Ma3apHY yCIoBHS. JIMKBUIHHAT PHCK CBINO TaKa MOXKe
M Ja BB3HHKHE KaTO CJICACTBHE OT HUCKAaTa JIMKBMAHOCT Ha KaNMTAJOBHs I[a3ap, KakTO W IpH
HeoOMYaiHO TOJEMH NOPBYKM 3a OOPATHO M3KYNyBaHe Ha JUIOBE, KOHTO MOraT Aa JOBEJaT O
U3yeprBaHe Ha MAPHYHHTE CPEACTBA Ha (poH/A.

DOHIBT € JUThXKEH Ja NOANBPKA TaKaRa CTPYKTypa Ha aKTHBHTE M MTACHBHTE, KOATO My IO3BOJIABA 1A
OCBILECTBSIBA GE3NpPenaTCTBEHO AEHHOCTTa CH KAaTO MOracsBa CBOEBPEMEHHO 3a[BJDKEHHATA CH HA
pasymHa ueHa Ge3 11a ce Hanara npuGsp3anHa pasnponaxGa Ha JOXOTOHOCHH akTHBH. POHIBT NPHBIHYA
CPENCTBA IMOCPENCTBOM ©MHCHA Ha COOCTBEHH JUIOBE.YNpPaBI€HHETO W MONABPKAHETO Ha
JMKBHJHOCTTa Ha (DOHAA Ce OCBHUIECTBABA OT YIPABIABAIIOTO APYXKECTBO, CHIVIACHO ,JlpaBmia 3a
TIOJUTBPIKAHE W YNPABJICHUE Ha JIMKBHIHOCTTA HA JOrOBOpeH (DOHI, OpraHM3MpaH M YIpPaBisBaH OT
“ICK Vmpasnenne nHa aktusu” AJI”. IIpsikata OTTOBOPHOCT 32 YIpPaBIEHWETO W MOANBPKAHETO Ha
THKBHIHOCTTAa € Ha OTAeN “YIpaBjieHHe Ha MOPTQeHIN”, a NUKBUOHHAT PHUCK CE CIEIH OT OTAEl]
»Y IIPaBJIeHHE HA pUCKa”. 3a OTYETHOCTTA Ha JIMKBHIHHTE CPEICTBA OTroBaps otaen “CUeTOBOACTRO”,a
33 BETPCLIHHA KOHTPOJI- oTaAen ,,CEOTBETCTBHE .

OcHoBHUTE HPUHIUITH, KOUTO praBII}IBaH.IOTO APYXKECTBO CJICABA IIPU NOAABPKAHETO U YIIPABICHUETO
Ha TUKBUOHHUTE CPENCTEA HA (DOH,E[a, Ca KakKTo CJicIBa.

® crasBaHe Ha NPABWJIATA, 3AIOXKEHH BbB BBTPELIHWTE MOKYMEHTH HA JIOTOBOPHHA (BOHM, KAKTO H
H3UCKBAHMUATA 3a JIHKBHI[HOC’IT&, perilaMCHTHpald BBB BCHYKH 3aKOHOBHM H MOAO3aKOHOBH
HOPMATHBHH aKTOBE, KacaellM JOrOBOPHHA GOHT;

¢ [IOCTHraHE HA ONTHMAJIHA JUBEPCU(HKALMA HA HHBECTHLIMOHHMS TTOPTQEIT;

® aHANM3 M aJIeKBATHO YIPAaBJIeHHE Ha IAPHYHHUTE TIOTOLIH;

® [UIaHHpaHe Ha M3BBHPEIHUTE OGCTOATENCTRA.

CnaseaHero Ha I/I36p06HI/ITe I1o0-rope MPHHUHIIM WUMAT 3a [€JI OCHIYPABAHECTO Ha 3allMTa Ha INpaBaTa H
HHTEPECUTE HA IIPUTECKATCIINTE Ha JJIOBE Ha ®onpa n H30ATBaHETO Ha [IOTCHUWAJIHH JIMKBUAHH KPH3H.
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IPRJAOXKEHUA KbM 'OAUIITHHUTE ®PMHAHCOBH OTUYETH

OnoBecTsiBaHe HA MOJIMTHKATA 10 YIPAaBJIeHAE HA PHCKA, MPOABIKEHHE

JTukeuoden puck, npodviarxcenue

Ilo-noimy ca npencraBeny TaONMIM 3a AAEKHATA CTPYKTYPa NO OCTaThYeH MaTypuTeT KeM 31.12.2014 r.
1 31.12.2013 r.

KoM 31.12.2014 Jolm. Orlgo Or3m. bes Ob6wmo
3 M. Jolr. MaTypUTeT

B xunaou neea

AKTHBU

DHYHAHCOBH aKTHBH 33 THPryBaHe = - - 150 150

IMapuanu cpeacTsa 64 - - - 64

Henosutn 1011 - 4 867 - 5878

O6mo akTHBH 1075 - 4 867 150 6092

Texyiuy 3aabJKeHUsT 4 - - - 4

00110 3aabKEHUS 4 - = - 4

Kem 31.12.2013 Jolm. Orlmo Or3m. be3 Obwo
3 M Jolr. MATYPHTET

B xunnou nesa

AKTHBH

(DVHAHCOBU aKTHBU 33 ThpryBaHe - - - 158 158

ITapuaynu cpeacTBa 14 - - - 14

Jenozutu 395 - 4515 - 4910

06110 aKTUBH 409 - 4515 158 5082

Tekyln 3aabIKeHAS 4 - - - 4

0010 3a0b/IKEHAS 4 - . - E 4

Onepayuonen puck

OnepanoHHUAT PUCK € PUCKBT OT AUPEKTHH WM HHOHPEKTHU 3ary0H, B pe3y/NTAT HA YOBELIKH TPELIKH,
NPOIYCKH B CHCTEMHTE, HENOAXOAAIIN MPOLIEAYPH U KOHTPOJ WIH 3aryGH JBJDKAIH Ce Ha BBHIIHATA
cpena ,BKJIIOYHMTEIIHO M Ha IpaBeH pHUcK. ONepaloHHUAT PUCK MOXKe Aa Oble PUCK OT ONepaLuy, PUCK
OT HH(OPMALIMOHHHTE CHCTEMH, PHUCK OT YOBEIIKH PECYpPCH, PHCK Ha OOKPBKABAILATA CPEIA.

OnepanmoHHMAT PUCK, OOEKT Ha Kolito ¢ (DoHIa, NMpOH3IH3a OT ONEPAliOHHHI PHCK, CBBp3aH C
Opra’u3alMaTa ¥ ASHHOCTTA Ha Y IPaB/sBAIIOTO APy KecTBO. B Ta3u BpB3Ka, ONMEpalHOHHHAT PHUCK Ce
CJienM Ha HHUBO YIIpaBjisBallo JpPY>KECTBO B CHOTBETCTBHe C IIpaBhiara 3a OLEHKA M YIpaBlieHHEe Ha
pucka Ha @oHpa u IlpaBunara 3a ynpasnenue Ha pucka Ha Y]] ,,JICK Vnopasnenue Ha aktuen” AJl

OnepallOHHUS PHCK C€ peryjiipa CBhIVIACHO CTpaTerHuTe 3a YIIpaBIeHHe Ha BHIOBETE ONEpPalliOHEH
pHck, fepunupany B [Ipasunara. B qomenHeHue, B yIpapisBaIoTo APYKECTBO € MPHETA U MpoLeaypa
3a ceOUpaHe Ha JaHHHU 32 ONEePAaTUBHO-PUCKOBH CHOUTHA H JOKJIa(BaHe Ha MHIIHICHTH.

B crotBercTBHE © [IpaBunara 3a ynpaBieHHe Ha pHcKa Ha YpaBlsiBallOTO JPYKeCTBO Hal- MAJIKO JBa
ITBTH TOJUIITHO Ce M3rOTBAT OTYETH 3a XapaKTepUCTHKATa M HUBOTO HA PUCKA, CBBP3aHH C MPOLECUTE U
cucremure Ha Jlpy»xecTBOTO.
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NPUJIOXKEHUA KBM I'OIUIITHUTE ®PHHAHCOBH OTUETHU

IIpu6AH3HTEIHE CH1ETOBOAHH OLEHKH H 10NYCKAHHSA
Ouyenxa no cnpasednuea cmoiinocm

CrpaBeuiuBata CTOWHOCT Ha (MHAHCOBMTE HHCTPYMEHTH,KOHTO C€ THPIyBaT Ha AKTHBEH Tasap ce
ompesienia Ha 6a3a KOTHPOBKUTE Ha MA3apHU IIEHW KbM JaTaTa Ha OTY4eTa 3a (DHHAHCOBOTO CHCTOSHHE,
0e3 a ce BKIIOYBAT Pa3X0QHTe 10 OCHIIECTBIBAHE HA CEIKATA.

B caywaif 4e TakMBa KOTHPOBKH Ha Na3apHH LCHH HE CBLIECTBYBAT, CNpaBelIHBATA CTOMHOCT €
CyGeKTHBHA M M3MCKBA Da3lIMYHA CTeNeH Ha mpeneHka. CnpaBeinuBata CTOMHOCT Ha (DMHAHCOBMTE
UHCTPYMEHTHU C€ omnpejesns Ha 6a3a OLCHBYHM MAaTEeMaTHUYeCKH METOAM HIIM TOCPEACTBOM TEXHMKH Ha
JAWCKOHTHpaHe Ha napudHuTe moTouu. CrnpaBenHBaTa IeHa Ha HM3faneHute oT Pemybnuxa Boirapus
LIEHHH KHIKa, Ha OBArapcky W 9y KAeCTPaHHH OOTUraLliy, JOITYCHATH /10 WK ThPIyBaHH Ha PEryIHpaH
nasap, KakTo M Ha OOJIMralim, KOMTO He Ce ThPryBaT Ha PEeryJHpaH Hasap ce U3BBpIIBA Ype3 MpHiiaraHe
HAa METOZA Ha THCKOHTHPAHHUTE MapHUYHH [IOTOLH.

Ilpu onpesendne Ha HOpMa Ha AUCKOHTHpaHe 3a u3fageuute oT Peny6iuka Brarapus LeHHH KHIDKA ce
npuiara METOABT Ha JIMHEeHHATAa HHTEPIIONALMSA, KATO 332 OCHOBA Ha H3YHCICHHATA CE U3IIOI3BAT LIEHUTE
Ha MOCJICAHHUTE M3MaJICH EMUCHH C MATypUTET Hal-ONu3KaTa mpenxoaana 1 Hai-GIM3KaTa ciaesaia
Ha ThEpceHarta eMucus. Ipu onpenensHe Ha crpaBe/IMBaTa 1IeHAa Ha OCTaHAJIMTE OOIMIalliK 33 HOpMaTa
Ha JUCKOHTHpaHe Ce Tpujara HacTosllaTa JOXOOHOCT A0 Malea Ha IEHHH KHIKA CBhC CXOJHH
XapaKTEePUCTHKU (BUL, YCIOBHS Ha IUIAIaHE H IIAJeX), JOMYCHATH 0 WIH THPIyBaHM HA PETYIMPAHH
nasapu, KOpUTHpaHa ¢ pUCKOBa NpeMHs, OTpa3sdBallla PACKAa Ha €eMHTEHTA HIIM HACTOSINATA JIOXOJHOCT
A0 majexa Ha Ibp)KaBHW LEHHH KHHXKa CBC CXOJHH YC/IOBMA Ha IUIAllaHe M TaJeX, KOPUIHpaHa ¢
PHCKOBA NMpeMMs, OTpa3sBallla pHUcka Ha EMUTECHTA U a[ieHaTa eHHA KHUra.

CnpaBemmBaTa IICHA HA AKX €€ H3BBPIUBA IO CICTHUTC MCTOOH:

¢ METOA Ha CHbOTHOLIECHHUETO LEHA - nevyanba Ha APYKECTBA aHAIO3H,
®  MeTOJ Ha HeTHaTa DajaHCcOBa CTOMHOCT Ha aKTHUBHTEC,

® METOA Ha JHCKOHTHPAHHUTE HETHH MapHYHH TIIOTOLH.

Mertonure ce Npyiarat B NOCOYECHHA TTO-TOPE pea. Koraro HafeH MeToJ He Moske fa One H3II0JI3BaH, C€
MpeMHHaBa KbM CJICABALIHA ITOCOYECH.

OnpeneaneTo Ha ClpaBE€ajHBaTa ILI€Ha Ha I[IpaBaTa ¢€¢ HW3BBbpIIBA, KaKTO CJieABa. TI0 IIE€HA,
NIpeacTaBJIgBaIa pa3IHKaTa MEKIY LieHaTa Ha ChHICCTBYBAUHMTE aKIIUH Ha APY)KECTBOTO U EMHCHUOHHATA
CTOWHOCT Ha HOBHTE aKUHH OT YBEMTHYCHHCTO Ha Karldrajla, YMHOXCHA 10 ChbOTHOLIEHHETO Ha 6p0ﬂ
aKIIUH B €THO TIPaBo.

CnpaseuiBara 1ieHa Ha KOJ-ONIMHU U Ha IyT-OILHMHK Ce onpezesns mo Merosa Ha Black-Scholes.

CripaBennppaTta HEeHa Ha MHCTPYMEHTHTE HAa NAPHYHMS Ma3ap Ce M3BbPIIBA Ha 0asa HOMMHAIHA
CTOMHOCT, HATPYTIaHa JIMXBa M KalliTaJIoBa Neyanba/3aryba KbM MOMEHTA Ha OICHKA.

HHBecTviMuTe B NA0BE€ HAa OPYTH KONEKTHBHH MHBECTHUIIMOHHM CXEMH BKJIIOUMTEIHO B CIy4YauTe Ha
BPEMEHHO CIMpaHe Ha 0OpaTHOTO M3KYIyBaHe, ce M3BBPIIBA IO TOCHeHaTa O6sABEHA HeHa Ha o6paTHO
H3KYIyBaHE, Taka KakTo ¢a IyOJMKYBaHH OT yNpaBNABAIHTe JPYXKeCTBa Ha CHOTBETHHTE JIOTMOBOPHU
(hOHIOBE HIIH HHBECTULIMOHHH JPY>KECTBA.

I[py}KeCTBOTO omnpeness crpapeanvBa CTOﬁHOCT, M3IIQJI3BAKK ClieIHAaTa ﬁepapxnﬂ, KOATO OTpa3saBa
3Ha4YNMOCTTa Ha (baKTOpI/ITG H3II0JI3BAHH 34 onpe’nemme Ha CIipaBelJinBa CTOMHOCT:
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NMPHJIOXKEHHUA KbM I'OJUIIHUTE ®PUHAHCOBH OTUETH

15. TIpu6an3HTETHH CYETOBOXHH OLEHKH H A0IYCKAHNS, MPOAbIKEHHE

Ouenka no cnpageonusa CmoiHOCHL, NPOOBINCERUE

Hupo 1 - Bxoasumre naHHM Ha HHBO 1 ca KoTHpaHWTe (HEKOPUIHPAaHH) LEHH HA HHCTPYMEHTH Ha
AKTHBHHTE NAa3apHy 33 UACHTHYHU (PHHAHCOBH UHCTPYMEHTH;

Hueo 2 - pxoasimure naHuy Ha HUBO 2 ca BXOJSIIN JaHHH 3a JajIeH AKTHB WM MACHB, Pa3IHYHH OT
KOTHPAHHUTE IIEHH, BKJIIOYEHH B HUBO 1, KOHTO, IPSKO WIM KOCBEHO, Ca JOCTBIIHU 32 HaOIIOZIEHHE.
Tasu xareropms BKIIOUBA MHCTPYMEHTH, OHEHSBAHH H3MOJ3BAalKH: KOTMPAHH LIEHM Ha NMOJOOHU
aKTHUBY WJIM ITACMBM HAa aKTMBHH Ia3apH; KOTHPaHH IIeHH HA MICHTHYHH WIH TTIOJOOHHM aKTHBH MM
MACHBH Ha Ma3apy, KOMTO HE Ce CUUTAT 33 aKTHBHH; APYTH TCXHHKH 3a

OLICHsABaHe, KBAETO BCHYKH 3HAYMMM BXOJSALIM NaHHH ca TPSKO HIH KOCBEHO MJOCTBIIHHM 3a
HabJIoIeHHe, U3II0N3BaHKH TIA3apHH IaHHM;

Hupo 3 - BXoasuuTe naHHM Ha HHMBO 3 ca HeHablroJaeMy BXOJSIIM NaHHM 3a JajieH aKTUB MIIH
nacus. Tasu xaTeropus BKJIIOYBA BCHYKH HHCTPYMEHTH, IIPM KOHTO TEXHHMKATa 3a OlCHABAHE HE
BKJIIOYBA HaO/I0JaeMH BXOFAINM NAHHH H HEeHaOJIOJaeMMTE BXOMAINH JAHHH MMAT 3HAUHMTENIEH
e(eKT BBPXY OIIEHKATa HAa MHCTPyMeHTa. Tasu KaTeropusi BKIIOYBA HHCTPYMEHTH, KOMTO C€
oueHsBaT Ha 6a3aTa Ha KOTHpPaHH LEHH Ha MOAOOHM HWHCTPYMEHTH, KBIETO 3HAYHTETHH
HeHaO/lIOZlaeMKM KOPEKIUH ITH TIPEJITONOKEHHS Ce M3MCKBAT 3a [a OTPasAT PasiMKHTE MEXIy
HHCTPYMEHTHTE;

DuUHAHCOGU UHCHIPYMEHMU ONMYEMEHU RO CRPAGESIUEA CIOIIHOCM

Tabnuuara mo-nomy mpefcTaBs aHAMM3 Ha (PUHAHCOBHTE MHCTPYMEHTH, OTHETEHH MO CNpaBeUTHBA
CTOMHOCT, CTIOpe]] U3TOJI3BAHATA HepapXusl.

B xunsnou nesa Ipua. Huso 1 O6wmo
31 nexemBpu 2014

JlsioBe Ha KONEKTHBHH HHBECTULIAOHHHA CXEMHU 8 150 150
O6mo 150 150
31 nexemBpu 2013

JIAIOBe Ha KONMEKTHBHH WHBECTHIHOHHH CXEMH 8 158 158
O6wo 158 158
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NPHJIONKEHUA KBM I'OUIMHUTE ®HUHAHCOBHA OTYETH

Ipuban3uTeJHH CYETOBOAHH OLEHKH M JOMYCKAHHS, IPOIbIKEHAE

Dunancosu UHCIPDYMERMU, KOUMO HE Ca OmYemenu no cnpaeet).}zuea cmolinocm

DHHAHCOBHTE HHCTPYMEHTH, KOMTO HE Ca OTYETEHM 110 CIIPaBe/IMBa CTOMHOCT B Mevanba u 3aryba ca
KPATKOCPOYHH (PMHAHCOBM aKTHBM U IIACHBH, YUATO GanaHCOBATa CTOMHOCT € pa3syMHO MpHOIIDKEHHE Ha
CTpaBeTUBATa UM CTONHOCT.

Tabawuata no-gomy MpejicTaBs CIpaBejMBaTa CTOHHOCT Ha (PMHAHCOBMTE HHCTPYMEHTH, KOHTO HE ca
OTHCTESHH TO CHIPaBeAIHBA CTOMHOCT, CIIOPeA M3MOJ3BaHaTa Hepapxus Ha ClIpaBeAIuBaTa CTOMHOCT.

B xunaou nesa IIpun. Hugo 2 O6mo

31 nexemBpu 2014

DHHAHCOBH AKTHBH

[apuaHu cpencTra 5 64 64
Jenosutu 6 5878 5878
O6mo 5942 5942

DHUHAHCOBH IIACHBYU
Texymy 3axbmKe s 9
(81)11(

31 pexemepu 2013

DUHAHCOBH aKTHBH

IMapuunu cpeacTBa 5 14 14
Jenosurtu 6 4910 4910
O6wo 4924 4924

DOHHAHCOBH MACUBH
Texymu 3a 1bIKeHHSA 9
06wo

CnONTHA cJiex AATATA HA OTIETA

Criext natata Ha oT4eTa 3a (PMHAHCOBOTO CBCTOSHME HE Ca HACTBIMIM CHOMTHA C KOPMTHpAIN H/WiId
HEKOPHTHpAIll XapakTep, KOWUTO OMXa OKasalH BJIMSHHE BBHPXY BEpPHOCTTA M IBIHOTATA Ha
NPEACTaBeHATA BbB (PUHAHCOBHA OTYET MHGOPMALHs WM 3a KOMTO a € HeOOXOAHMO OIOBECTSBAHE B
HACTOAUIMA (PHHAHCOB OTYET.
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L. O6ma nadopmannus 3a I1® ,,JJCK CTaGuiIHOCT — AMEpPHKAHCKH AKINHA”

JCK CrabunHocT — AMEepHKaHCKH aKi[id € JOroBOpeH (OHI M0 CMHCHIA Ha 4il. 5, al. 2 oT
3akoHa 3a JeffHOCTTa Ha KOJEKTHBHUTE WHBECTULHOHHH CXEMH W Ha JPYTH TPEINpPHUATHS 34
konekTHBHO uHBecTHpaHe (3AKHUCIAIIKH). ®oHiabT € HenepcOHHGMHIHPAHO APYKECTBO II0
CMHCBHIA Ha 3aKOHA 3a 3aLb/UKeHusATa M JjoroBoputre (3311), HE € IOPHAMYECKO JHIE H
npeAcTaBisBa 000COOEHO HMYIIECTBO 3a HHBECTHpaHe Ha HabpaHHTe MapHuHH CpeNCTBA B
pasnu4HH (UHAHCOBM HHCTPYMEHTH 4Ype3 pasmpenelleHHe Ha pPHCKA H B CHOTBETCTBHE C
HHBECTHUMOHHATA CTpaTerus, onucana B [Ipocnekra u B [IpasmiaTta na ®onpa.

JACK CrabunHocT — AMEpUKaHCKH aKLKY HAMA YIPABUTENHH OPTaHH, KATO HEroBaTa JeHHOCT,
BKJIIOYHTENTHO YNPaBICHUETO Ha aKTUBUTE My, CE OCBIUECTBABA CaMO OT YIIPABIABAIIO
JPY>XeCcTBO, KOeTo AehcTBa OT MMe M 3a cMeTka Ha ®ouHpa, ceriiacHo 4. 87 or 3TKHCIIIKH.
JA® , ICK Crabunsoct — AMEpHKaHCKH aKIHE HAMa KJIOHOBE,

C Pewenne Ne 98-710/08.02.2013 r. ma K®H ,JJCK Vnpasnenne Ha aktueu” AJl moiydu
paspelueHue a OpraHu3upa H ynpasisBa JeiiHoctTa Ha QOHAA, KaTO MyGNMYHOTO HpearaHe
Ha HEroBUTE JsmoBe 3amnousa Ha 04.03.2013 r.

II. UuBecTHLHOHHA Al HOCT U MOMTHKA

Husectunyonnara geiiHoct Ha JICK CrabunHocT — AMEpHKAHCKH aKIMH C€ OChLIECTBABAILE B
CHOTBETCTBHE C OCHOBHHTE Liend Ha QoHJa (MpeACTaBeHH B CAEAHHSA IPHOPUTET):

®  3all[UTa HA CTOMHOCTTA HA HHBECTHUIIMHTE Ha IIPHUTEHKATCIIUTC Ha OAJI0BE BHB (DOHI[a;

® JOKOJKOTO € CBBMECTHMO C IOperoco4ycHara Liell — HapacTBaHE Ha CTOMHOCTTa Ha
HHBCCTHIIMUTEC Ha IIPHUTEXKATEIUTE HA [JSJI0BE IIOCPECACTBOM peajlM3upaHe Ha
MaKCHMAJIHUS Bb3MOXKEH Aoxon oT @oHpa IIPH IO€MaHE Ha HUCBK N0 YMEPCH PHCK,

¢ OCHTYpsABaHE HA MaKCHMajHa JIMKBHAHOCT Ha MHBECTHIMHTE HA IPHTEXKATEIMTE HA
JSUIOBE IIPE3 ,,0OTBOPEHUS TEPUOL .

Husectuimonnara ctpaterus Ha "JICK CrabunHocT - AMepUKaHCKH AKIHH" IPENBHAKAA C HET
3alMTa Ha CTOHHOCTTA HA WHBECTHLHUTE Ha TPUTEKATCIHUTE HA [AI0BE, OCHOBHATA YacT OT
aKTMBHTE Ja ObJaT HHBECTHPAHH B HHCTPYMEHTH Ha TIAPWYHHA Ta3ap WM GAaHKOBH JETO3HTH.
C uen ocurypsBane Ha KamMTanoBa Meyanba 3a wHBecTHTOpHTe MOHIBT MOXE Ja HHBECTHpA
YacT OT aKTUBUTE CH B JAPYTH JNHUKBMJAHM (UHAHCOBM aKTHBH MO CMUCHIa Ha wi. 38 or
SAKHUCAIIKHM B T.u. JepHBaTHBHH (DHHAHCOBH HHCTPYMEHTH, C KOSTO O3 CE€ OCHTYPH
EKCIO3HIMA KbM HHJCKCH BBPXY aKI[IH Ha aMEPHKAHCKH KOMIIaHHH.

C ornen mocrurane Ha nHBecTHIHOHANTE HenH Ha "JJCK CraGuiHOCT - AMepUKaHCK AKkuud ",
JefiHocTTa Ha (oOHJA HMa UMKIHYEH Xapakrep. BCeKkH HHBECTHIMOHEH [HMKBI € ¢
IPOJB/DKHTENHOCT OT MPUONM3HMTENHO 15 Mecena 1 BKIIOYBA JBA [IEPHOAa — IbPBH (,,0TBOPEH
NEepPUOA”), ¢ MPOABDKUTENHOCT Npubau3uTelno 3 meceua W BTOpH (,,OrpaHHdeH mepuoxn’), ¢
IPOABIDKUTENHOCT OT Mpubim3uTenHo 12 mecera.

Ipe3 “orpanmuenus nepuon” OOHIBT OCHLIECTBABA CBOMTE OCHOBHH IENH. 3alliTa Ha
HHBECTUIMATA MpPe3 TO3H IEPHOJ O03HauyaBa HETHATA CTOHHOCT Ha aKTHUBHUTE HAa ENHH A1
H3YHC/IeHa KBM IIOCHeHUS paboTeH NeH 0T “OrpaHW4eHHs mepuon” ma ObIe He IOo-HHCKAa OT
HETHATa CTOHHOCT Ha aKTUBMTE Ha €IMH AN M3YMCIEHa KbM MOCIEIHUAT paboTeH JEH OT
“OTBOpEHHUS NEPHON".

Co¢ms, m.x. 1301 2
vi. AnaGue Ne 36, e1.3

ren. (02) 930 10 00

ei. noma: office@dskam.bg

1. crpanuna; www.dskam.bg



1. Crpykrypa Ha aktuBure Ha JI® ,,/ICK CraburHoct — AMepHKaHCKH akiun”

HaGpanute cpenctra ot mpojaxda Ha qsioBe Ha PoHja 6s1Xa HHBECTHPAHH B CHOTBETCTBHUE C
uznckBanusta Ha 3AKWACIIKM, Hapenta Ne 44 na KOH, Ilpasunata u Ilpocnexra Ha ©oHAa.

KoM 31.12.2014 r. obmus pasMep Ha akTuBHTe Ha PoHMA € 6,091,982.80 11B., kKaTO B TOBa YHCIIO
ce BKJTFOUBAT:

e JlanoBe Ha KOJNIEKTHBHH HHBECTHIIHOHHM CXeMHU — 1 cxeMma — 2.46%
e Jlapuunu cpenctsa no 6aHkoBU Biorose — B 7 0anku — 97.54%
Crpykrypara Ha aktuBuTe Ha JI®@ ,JICK CrabunHocr - AMepukaHckd AKIMH® KbM Kpas Ha

OTUCTHHUA H Ha NpeAxXOAHHsA IEpHOH, B CTOMHOCTHO H3PKCHUC KU KaTo IIPOLIEHT OT of1ara
CTOMHOCT HA aKTHBHUTE, € KaKTO CJIEABA;

AKTHBH 31.12.2014 31.12.2013
JIB. % JB. %

bankosu enozose /o6ugo/ 5941 952.56 97.54 4923 897.72 96.90

LS IO (P TIA EEIL 63 681.39 1.05 1402226 0.28

OeHOMuHupaHu 8 iesd, 8 m...

B3CMAaHHA MO HAYUCIICHH _ 3 000 000

JINXBHU

(CYOT LD EONEEE; 4005 378.96 65.75 490987546  96.62

()eHOMuHupaHu 6 Jiesa, 6 mu,.!

B3CMAHHA 110 HAYHCIICHH 69 378.96 1.14 167 079.46 3.29

JIUXBH

ng‘-IHH GaHKOBH BJIOTOBE, . 1872 892.21 30.74 ) )
eHomuHupaHu 8 erO, 86 muy..

B3€MaHHA MO HAYUCJTICHH 15 19598 025 i _

JHXBH

Jlanose na KHC /o6wo/ 150 030.24 2.46 157 703.20 3.10

MBSO G 150 030.24 2.46 157 703.20 3.10

OeHOMUHUPAHY 6 1eéd

06110 aKTHBH 6091982.80  100.00 5081600.92  100.00

2. CTpykTypa Ha nacusute Ha J® ,,JJCK Crabuinoct — AMepHKAHCKH aKIun”

KuM kpas Ha 2014 r. JloroBopHuAT (OHJ HMa TEKYIIH 3aJbDKEHHSTA C MATYPHTET 10 EAHH
Mecell, B TOBa UHCJIO 3aAbJDKECHHS KBbM YrpaBissauoro JpyxectBo u bankaTta [lenozutap.
TlocoyeHuTe 3aTBIKEHHS C€ HAUWCIABAT CXEJHEBHO, CchbrilacHO IlpaBunaTta 3a OLEHKa Ha
nopTdeiina u onpenensHe Ha HETHATA CTONHOCT Ha aKTHBHUTE, ofo0pers ot KOH.
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G ack

TTacusu 31.12.2014 31.12.2013
JIB. % JB. %

group L

3axbIKeHH KbM

VnpasnssamoTto [IpyxecTso, B 3 884.58 90.66 3229.88 89.23
T.Y..
(a) Taxca sa ynpassiexye Ha 3 884.58 90.66 3229.88 89.23
akTturuTe Ha PoHOa
Samokenns kxy Barkara 400.00 9.34 390.00 10.77
Henozurap
O61mo nacusn 4284.58 100.00 3 619.88 100.00

3. Pesynratu oT aeiinocrra

Hpuxoan

B crorBercTBHE C©bC CTpyKTypaTa Ha mopTdeiina, npuxomute Ha DoHma ce QopMEpar OT
NPUXOJH OT MPEOLEHKA Ha (QUHAHCOBM aKTHBH, NPUXOAH OT JUXBH [0 ABJICOBH [IEHHH KHIDKA H
110 6aHKOBH BIIOTOBE H OT [IPHXOJH OT OTEpaLHy ¢ PHHAHCOBH aKTHBH.

Ilpuxoaute oT mpeouenka Ha GVHAHCOBM AKTHBH W WHCTPYMEHTH ce (OPMUPAT OT
TIOJIOXKUTE/IHATA TNPEOLECHKA Ha (MHAHCOBHTE aKTHBM M HHCTPYMEHTH Ha 0aza TNPOMSHATA B
TAXHATA I[EHA.

ITpuxonure ot omepanyy ¢ GUHAHCOBU MHCTPYMEHTH Ca BCIEACTBHE HA MO-BHCOKATA IEHA npU
npojaxbara UM CIOPsMO TIXHATA GallaHCOBa CTORHOCT.

Ipuxonure 0T DUCTPUOYUHS HA AAN0BE ce GOPMHUPAT OT TAKCHTE TMPH OGPATHO M3KYIYBAaHE HA
AAIOBE OT HHBECTUTOPHTE IIPE3 ,,OrPAHUYEHHS TIEPHON” OT HHBECTHLHOHHMS LUKEI Ha DoHga U
KOHTO OCTaBAT B HErOBa II0JI34.

CprKTypaTa Ha npuxoaute Ha DoHJA 33 OTYETHUA U IIpEAXOAHNA TICPpHON, B CTOHHOCTHO
H3PAXEHUEC U KaTO MPOICHT OT 06H.I3.Ta CTOUHOCT Ha NPUXOONUTE, € KaKTO ClieaBa:

Ipuxogu 01.01-31.12.14 04.03-31.12.13
P
JIB, % JIB. %
DD e R SR 161 695.26 92.81 168 922.21 96.20
BJIOTOBE
Tlpuxoru oT peotierka Ha 1491.17 0.86 244472 1.39
(HHAHCOBM HHCTPYMEHTH ’ : ) ’
HpPIXOIlH OT OIEpAaLyy C 720 0.00 2.66 0.00
(PMHAHCOBU UHCTPYMEHTH ’ ) ) '
Lpxozu ot nucTpuGymwa Ha 11032.67 633 4225.08 2.41
JSTIOBE ’ ) ’ )
O6mo npuxoan 174 226.30 100.00 175 594.67 100.00
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Pa3zxomu

O6mo pazxoan

Crpyxrypata Ha pasxomute Ha J® , JICK CrabumHocT - AMepHKaHCKH AKIMK” 32 OTYETHHA M
NPEIXONHHS MEpHOJ, B CTOHHOCTHO HM3paXKeHHWe W KaTo TIPOIEHT OT 00llara CTOMHOCT Ha
pazxonute, e KakTo clie/iBa:

Paszxoan - 01.01-31.12.14 04.03-31.12.13
JIB. JIB.

Pasxonu no npeonecHka Ha

(MHAHCOBY aKTHBH H 7.20 0.02 - -
HHCTpYMeHTH *

Pa3zxozu no onepatuu c

(hHHAHCOBH aKTHBH H 16.00 0.04 - -
HMHCTPYMEHTH

Jpyru duHancoBu pasxonu 592.10 1.49 339.80 1.06
Pazxonu 3a BRHIIHH yCIyri 38 809.27 97.42 31 834.85 98.94
Pazxoau no BanyTHH oneparu 411.47 1.03 - -
O6mo pa3xoan 39 836.04 100.00 32 174,65 100.00

* 3a6.: Komucuonnume Ha UH8eCMUYUOHHUME ROCDEOHUYYU NPU NOKVAIKA HA (PUHAHCO8U UHCMPYMENmU Ca
SKNIOYEHU 6 YeHAMA UM HA Hpudobusane

Pasxonure 3a BLHUIHM ycTyrM ce (OPMHPAT OT BB3HATPOKACHHETO HAa YIIPaBISBAIIOTO
HpyxecrtBo (Takca 3a ynpaBleHHe Ha aKTHBHTE) H Bb3HarpaxaeHueTo Ha Bankata [lemosurap 3a
00cIy)KBally ¥ KOHTPOITHH (YHKITHH.

OnepaTuBHE pa3xoau

Tesu pasxonu ce mpucnazgar ot axrtusute Ha JJCK CTaOGHIHOCT - aMepHKAHCKA AKIHMH M Taka
KOCBEHO C€ [TOEMAT OT BCHUKH [IPUTEKATEH Ha JSN0Be. Te ca BTOPHIT KOMIIOHEHT Pa3sXxou Clel
TPaH3aKUHOHHHTE Pa3XOAH IPH NOKYNKa/0OpaTHO M3KYITyBaHe Ha JSUIOBE, KOHTO WHBECTUTOPHT
cleqBa a UMa NpeABHA HHBecTupaliku B JoroBopHus ®oHp.

IIpencTaBeHuTE MO-IOTYy Pa3sxoaH, KaTe NpoueHT oT cpefnara HCA, nMpeH3uYHCIeHH HA TOAMIIHA
0asa ca KaKkTo clIeaBa;

e 3anepuozna 04.03-31.12.2013 . - 0.82%
e 3anepuona 01.01-31.12.2014 1. — 0.72%
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olp group
OnepaTHBHU pa3xoaH 01.01-31.12.14 04.03-31.12.13
JIB. JIB.

gl AR DR BRSO 34 099.27 86.54 28 259.85 87.83
HpyxecTBo
ECEL N S SR 4710.00 11.95 3 575.00 1111
Jenosurap
Jpyru ¢uHaHCOBH pazxomu 592.10 1.51 339.80 1.06

o (CTOLT L 6l D gl G 361.00 0.92 117.80 0.37

ofepauuu

- APYTH 231.10 0.59 222.00 0.69
O6mo onepaTHBHA Pa3xogH 39401.37 100.00 32 174.65 100.00

DHHAHCOB PE3yaATAT

3a me#iHOCTTa cu npe3 ¢uHancosata 2014 r. IO , JJCK Crabunsoct - AMepHKaHCKH AKuun”
peamu3upa HeTHA nedanba B pasmep Ha 134,390.26 ns. cnpsmo 143,420.02 8. 3a 2013 .

JaHbYHO TpeTHpaHe

AP, JACK CrabunHocT - AMEPHKAHCKM aKiuu”, KaTo BHJ KOJEKTHBHA HHBECTHLHMOHHA CXeMa,
AolycHara 10 my6auyHo npejarane B Pemy6muka Bearapus nonssa npedepeHuuanHo JaHbYHO
TpeTHpaHE:
® HeroBata mnevanba He ce oOmara ¢ KopHopaTWBeH AaHbK (ur 174 om 3axona 3a
KOPROPAMUEHOMO NOOOXOOHO obnazane).
¢ ynpasneHHeTo Ha gefinoctra Ha JICK CrabmiHocT - AMepHKaHCKH AKIMH, KATO BUJ
KONICKTHBHA WHBCCTUIIHOHHA CXeMa, € 0cBoOOAeHa PUHAHCOBA YCIYTa H HE MOJIEKH Ha
obnaraxe ¢ aHbK A06aBeHa CTOMHOCT (w1, 46, an. I, m. 6 om 3axona 3a danvk 8bpxy
dobagerama CmotHocH,).

HaHb4HO of1araHe Ha J0X0JMTe HA NPHTEKATEIUTE HA AsI0Be B JloropopHus Moy

e He momnexar Ha JaHBYHO obnaraHe JOXOAWTE HAa MECTHH (M3HMUECKH JHIA HIIH
¢usmuyeckn MHIa, YCTAHOBEHH 32 JaHBYHHU LENH B Abpkapa — 4ieHKa Ha EBpomnelickis
CBIO3 I B JIpyra AbpXasa — Wi€HKa HAa EBPONEHCKOTO HKOHOMHYECKO IPOCTPAHCTBO
OT cIenkHu ¢ AsuioBe Ha DoHAa (peanu3dpaHa KamuTanoBa fevanGa) B CIIydauTe Ha
00paTHO H3KyNyBaHe Ha JANOBETE WJM Npofax6a Ha JSUIOBETE, W3BBPLICHH Ha
perynupaH masap 1o CMHChIa Ha Wi 73 oT 3akoHa 3a masapuTe Ha (DPMHAHCOBM
HUHCTPYMEHTH.

IMpu ompenensHe Ha AaHBYHHS (MHAHCOB PE3YITAT HA IOPHAMYECKATE JIHIA, KOUTO
nojuiexar Ha obsarade mo pena Ha 3KITO, ¢ Te3u N0XOAW ce HAMAJABA CYETOBOIHHS
¢unancoB pesynrar. [Ipu 3ary6a oT cHENKH ¢ AAIOBE, JUIATA, KOHTO IOIIEXKAT HA
obnarane no pexa Ha 3KIIO, me crefBa fa yBeNMYaT CUETOBOAHHSA CH (DMHAHCOB
pe3ynTaT ¢ OTpHIaTeNiHaTa pasihKa MeXAy MpojaxHata W NpHnoOuMBHATA Il€Ha Ha
nsmopete. Korato pmsutoBere ca mpHIOOHTH HAa Pa3slTWyYHM [IEHH U BIOCHENCTBHE CE
IpoJIaBa YacT OT TAX, KATO He Moxe Ja ObJe A0Ka3aHO KO OT TIX C€ MpojaBart, IeHaTa
Ha npupo0HBaHe Ha AANOBETE € CPEIHO NpeTeryieHaTa LeHa, ONpe/ie/ieHa Bb3 OCHOBA Ha
LieHaTa Ha Tpuao6HBaHE HA TbPXKAHUTE AsJI0BE KbM MOMEHTA Ha Ipoaax6ara.

Tezu moxonu He ce obJaraT u ¢ JAaHBK MPHU H3TOYHHKA.
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ot group -

e Jloxonure oT caenku c nanoBe Ha QoHja (peann3npaHara KaluTaloBa neyanta), KaKTo
H H30010 ¢ (MHAHCOBH aKTHBH, TIOJYYEHH OT (DH3MUECKH JHIA OT TPETH ABPIKABH,
U3BBH TOPENOCOYEHHTE, ce obnaraT ¢ OKOHYATENeH NaHBK B pasmep Ha 10% BBpXyY
oOJsiaraeMus J0XoZ.

ObyiaraeMuAT 10XOJ € cyMaTa OT pealM3MpaHHTe Tpe3 rofHHaTa meyajibu, onpeneaeHu
3a BCAKA KOHKDETHA CHAE/IKA, HamalleHa ChC CyMara OT pealii3WpaHHuTe Npe3 roipHaTa
3ary0Gu, OIpeJie]IeHH 3a BCSKA KOHKPETHA CJieika. PeammsmpaHara neudanta/zary6a 3a
BCSKA CJeNKa CE€ Onpenensd, KaTo TpOJaXHATa IIeHa C€ HaMajiBa ¢ [eHaTa Ha
npunobuBade Ha JsoBere. Korarto asmoBeTe ca NPpHIOOHTH HAa pa3iMYHM LEHH H
BIIOC/IEJCTBHE CE NIPOJaBa 4acT OT TAX, KaTo He MOxe Ja ObJe JIOKA3aHO KOH OT TAX CE
MpOJaBaT, IleHaTa Ha NpuaoOuUBaHE Ha JSIOBETE € CPeAHO MpeTerjeHara LEeHa,
oTpefieNieHa B3 OCHOBA Ha LIEHATa Ha IPHI00OMBaHEe Ha NBPKAHHUTE ASIOBE KbM MOMEHTA
Ha nponaxobara.

4. JINKBUIHOCT

IMogabpkaHeTo M YNpaBIeHHETO Ha IJHMKBUAHOCTTA C€ OCBLIECTBABA OT YIPaBIABAILOTO
Hpy*kecTBO npu cha3BaHe M3MCKBaHMATA Ha [IpaBuiara 3a NOAObPXAHE H YIpPaBieHHE Ha
JMKBHIHOCTTA Ha JOroBopeH (OH, OpraHm3upaH u ympasissad oT ,,JJCK Vmpasnesume Ha
aktuBu” AJl.

YHpaBJ'IeHI/ICTO Ha JUKBHAHOCTTA C€ U3BBPILIBA NMNOCPEACTBOM:

1. EskenHeBHO clie/ieHe 1 aHaJIU3 Ha CTPYKTypaTa Ha aKTHBHTE 110 BHIOBE H MATYPHTET;

2. EsxeHEBHO CliefieHe U aHaIu3 Ha CTPYKTypaTa Ha NaCHBHTE M0 BHIOBE M MATYDHTET;

3. ExxeTHEBHO cleJieHe Ha BXOAIIIHTE H U3XOALINTE IIAPUYHH TTOTOLH;

4. TlonnbpraHe Ha ONTHMAJIEH Pa3Mep Ha NApUYHH CPEACTBA M JAPYTH JTHKBHAHH AKTHBH C L€
HOCPellaHe Ha 3aabDkeHnsaTa Ha Dona;

5. PaspaboTBane Ha CTpaTeruy 3a NpeJoTBpaTSIBaHE HA KPU3HCHH CUTYALWH,

KsM MoMeHTa Ha H3roTBsHE Ha HACTOAIIHA OTYET HE ChILECTBYBAT TCHICHIIMH, ofcrosTencTsa
HIH PHCKOBE, KOHUTO 6uxa AOBEJIH HIIK 338 KOHUTO HMa OCHOBaHHE Ja €€ CMATa, e 1€ JOBEIAT I0
CBIIECTBEHO MOBUILIABAHE HIW HAMAJIABAHE HA JUKBUAHOCTTA Ha PoHAAa.

S. KanuranoBHu pecypcu

XapakrepsT Ha fAelinocrra Ha IO ,,JICK CTaGHIHOCT - AMEPHKAHCKH aKIUK” CBHP3BA pasMepa
Ha KaNWTaJIOBHTE PECYPCH, MOANEXKAINM Ha HWHBECTHpaHE, OT €QHA CTpaHa C TIPOLECHTE Ha
eMHTHpaHe ¥ o0paTHO M3KyIIyBaHe Ha AsnoBe Ha DoHIa, a OT APyra cTpaHa ¢ (MHAHCOBUTE
pe3ynTaTH, peaTM3HpaHH NPpH Ollepaliy ¢ HHCTPYMEHTH OT HETOBHSA MOPTHheJL.

CoOCTBEHUAT KanKTall € PaBEH Ha HeTHAaTa CTOMHOCT Ha akTuBuTe Ha DOH/A U ce PopMupa OT:
® OCHOBEH KalMTaJl - HOMUHAIHATA CTOMHOCT Ha JAIOBETE B OOPHINEHHE;
® IPEeMHH OT eMHCHH — Da3MKaTa MekIy EMHCHOHHATA CTOHHOCT/IleHaTa Ha OOpaTHO
M3KyIlyBaHe 1 HOMHHAJIHATA CTOMHOCT Ha JIAJIOBE;
¢ (unancoB pesynTart 3a mepHoOAA.
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ofp group
OcHoBeH IIpemnu ot " ddHHAHCOB O6mo cobcTBeH
JBHxkenne N0 KaNMATAAa KAIIHTAJ eMHCHS pe3yJarar KAIHTAX
- (nB.) (1B.) (n1B.) (1B.)
Cango kum 04.03.2013 1. - - - -
H3ameHenue, B T.4.: 4932 712 1849 143 420 5077981
yBeJ4eHHe 5 000 336 2230 175 595 5178 161
HamalieHHe (67 624) (381) (32 175) (100 180)
Canpo xbpm 31.12,2013 1. 4932 712 1849 143 420 5077981
H3ameHnenue, B T.4.: 838 994 36 333 134 390 1009 717
YBEeJNHUYEHHE 3375627 137 608 174 226 3 687 461
HaMaJieHHe (2536 633) (101 275) (39 836) (2677 744)
Cango xem 31.12.2014 1. 5771706 38182 277 810 6 087 698

3abenescxa: PoHObLM eMumupa/o6pamno usKynyea camo yenu 0anose ¢ Homunanna cmoiinocr: 1.00 ne.

6. OcHOBHM pHCKOBe, Tpes KOHTO ¢ n3npaBe JCK CTabuiHOCT — AMepHKAHCKH aKIUK

Ynpasienunero Ha pucka Ha [P ,,JICK Crabunnoct —AMepuKaHCKH akIHK” e U3BBpLIBA OT Y/[
»CK Vnpaenenve Ha aktusu” AJL, TTpoiecsT no uaeHTHOHIHpaHe, HAGTIOEHUE 1 yIpaBICHHE
Ha DHCKOBETE MMa 3a Lied Aa peaylupa BIMAHHETO Ha BBLHIIHHTE M BBTPEIIHHTE PHUCKOBH
axTopy BBpXy HHBeCTHIMATE Ha DoHma.IlponeypuTe 3a yIpaBlcHHE Ha PHCKA BKIIOYBAT;

a) UACHTU(HKALMA Ha PUCKA,

6) olleHKa Ha PHCKa;

B) #300p Ha CTPaTeTHs 10 OTHOLUEHUE HA PHCKA;

r) 360D Ha HAYMHY 33 HAMAJICHHE CTENEHTA HA PUCKA,
) KOHTPOJ HUBOTO HA PHCKA.

OuersiBaHeTo, aHaNM3a ¥ MOHMTOPUHIA HAa PHCKOBHTE (haKTOPH CE M3BBPIIBA EXEAHEBHO OT
CIIyXUTEIIHTE B OTALI ,,YIpaBICHUE Ha pHCKa”.

PuckoBute dakropu, koHTO OKa3BaT BIHsAHUE BbPXy MHBecTHIHHUTE Ha J{® ,, JICK CrabumHoct —
AMepHKaHCKH aKImu”, ca:

a) nasapen puck - BB3MOXHOCTTA [a Ce PEaln3MpaT 3aryOM IOpagH HeGIarolpHsTHA
M3MEHECHUS B LEHNTE HA LICHHM KHWKA, N1a3apHUTE JHXBEHH NPOLEHTH, BAIYTHH KYpCOBE H
Apyry. KOMIIOHEHTHTE Ha Ma3apHus PUCK ca:

Qa) nuxeeH puck - PUCKBT OT HaMaJIsBaHe HA CTOMHOCTTA HA HHBECTHIIMATA B [A/I€HA IIEHHA
KHHT'a 0paJii H3MEHEHNE Ha HUBOTO HA JIMXBEHHUTE IIPOLICHTH.

66) 6anymen puck - PACKBT OT HAMAJISBAHE HA CTOHHOCTTA HA HHBECTHLHATA B 1a/IeHA LEHHA
KHHTa WU JACNO3HT, NCHOMHHHMDAHH BBB BaNlyTa, pa3IMuHa OT JIEB M €BpO, NOPaIH
M3MCHEHHUE Ha Kypca Ha o0MsHa MeX [y Ta3H BayTa W JIEBA HIIH €BPO,

6‘8) YEHOBY PUCK - PUCKBT OT HaMaJIsBaHe Ha CTOMHOCTTa Ha HHBECTHIMHUTEC B aKIOHH HIIN
JAJIOBE HA KOJCKTHBHU WHBCCTULHMOHHH CXEMH IIpHu Hebmar OIPUATHH ITPOMEHH HAa HHUBaTa
Ha Na3apHUTE LCHU.
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6) xpeOumen puck — BB3MOXHOCTTA OT HaMajlsBaHe Ha CTOMHOCTTA Ha IO3MUMATA B €JUH
(GUHAHCOB MHCTPYMEHT IIpH HEOYaKBaHU CBOHTHS OT KpEIMTEH XapaKTep CBBP3aHH C
EMHUTEHTUTE HA (PMHAHCOBH MHCTPYMEHTH, HACpEIIHATA CTpaHa Mo GOPCOBH M W3BLHOOPCOBH
CHIENKH, KaKTO ¥ IbP/KaBUTe, B KOMTO T€ H3BBPIINBAT AEHHOCT;

6) onepayuonen — BBIMOXKHOCITA Ja Ce peanusupar 3arybu, CBbp3aHH C TIpellkH WIH
HEChBBPINCHCTBA B CHCTEMAaTa HAa OPraHM3allds, HEJOCTaTh4yHO KBamudHIMpaH MepCOHAI,
HEGIaronpUATHH BBHIIHK CBOHTHS OT HEQHHAHCOB XapaKTep, BKIIOUMTENHO H MPABEH PHCK;

2) auxeuden puck — BB3IMOXHOCTTA OT 3ary0H OT HAaJOXKUTENHU NPOA@KOM Ha aKTHBH IIpH
HeOJaronpUATHY Na3apHH YCTOBHS 3a NMOCPEIaHe Ha HEOYaKBAHO BH3HUKHAIM KPaTKOCPOYHH
3a]IbJDKEHH L.

0) puck om KoHyenmpayus — BE3MOKHOCTTA OT 3ary0a Iopajy HEMPaBHIHA AMBePCHMHKALHM
Ha eKCIO3MLHMY KbM EMHTEHTH, PyNa CBbp3aHd EMHTEHTH, €MHTEHTH OT eIWH M CblIl
HUKOHOMHYECKH OTpachjl Hili reorpadcka odjact, KOeTo MOXKe Ja IPHUHHH 3HAYHTEIHH 3ary0H,
KaKTO H PHCKBT, CBbP3aH C FOIEMH HETIPEKH KPEeUTHH €KCIIO3HIIUH.

Excnosunusra Ha JI® ,,JJCK CrabuaHoCT —AMEPHKAHCKH aKI[M{” 110 OTHOLICHHE HA LIEHOBHS,
KPEANTHHS M JIMKBHIHUS DUCK M PHCKAa HAa NApHYHHUA MOTOK € MOAPOGHO OIOBECTEHA BEB
roAMIuHus ¢puHaHCOB oTdeT Ha DOHAA 33 rOAWHATA IpHKIoYBama Ha 31.12.2014 T,

Henure u nonutuxara Ha P ,,JICK CraGunHOCT ~AMEpPUKAHCKH aKIMK” TO yIpasjieHHe Ha
(pUHAHCOBHS PHCK, BKJIOUATENHO IONMTHKATA MY Ha Xe/kupaHe ca ypeaenu B IIpaBuiara 3a
oLueHka W ynpasineHHe Ha pucka Ha JI® ,, JICK CrabmmHoct —~AMepukanckd akiuu”. KeMm
31.12.2014 r. ©onyia HAMA XEKUPAILH TOSHIHA.

IIL. IIpomenn B neaunte Ha AsoBe Ha JICK CTaGHIHOCT — AMEPHKAHCKH aKIUH

Horosopuuar @oHA € pasgeneH Ha [JSMOBe, KOHTO IIOCTOSHHO M3]aBa/lpojaBa Ha
HHBECTUTOPHUTE TIPH YCJIOBHATA HA MYONUYHO TIpeJyiaraie 1o eMHUCHOHHA CTOMHOCT, H TTOCTOSIHHO
U3KyNyBa 00paTHO OT HHBECTHTOPHUTE 10 IIEHA Ha OOPATHO M3KYIyBaHE.

EMucnonHaTa cTOHHOCT W IleHaTa Ha 0OpaTHO M3KYIyBaHE ce OCHOBaBaT Ha HerHaTa croifHocT
Ha aktuBuTe (HCA) Ha eaun nan.

Hetnata croitHocT Ha axtusute, HCA Ha [/, eMHCHOHHATA CTOMHOCT W LICHATA HA o0paTHO
H3KYNyBaHe Ce H3YMCISIBAT €XEIHEBHO, ChIUIacHO IIpaBmnata 3a omeHka Ha Toprdeitna Ha
®onna u onpenensHe Ha HCA, ono6penn or KOH u onucanu B IIpocnexta Ha ®onpa. HCA ce
OTIpeJeli KaTo paslMKaTa MEXJY CTOMHOCTTa Ha aKTHBHTE W CTOMHOCTTA HA 3aIB/DKEHHATA HA
®onna. HCA Ha equu a1 ce ompenens kaTo ceoTHOweHue Mmexay HCA u 6pos asanose B
O0pBIIEHNE KbM MOMEHTA HA U3YHCIABAHETO M.

IV. Hetna cTolinocT Ha akTHBHTE HAa DOHIA
KoM 31.12.2013 r, HeTHaTa cTOMHOCT Ha akTUBUTE Ha @onpa e 5 077 981.04 ns..

Ksm 31.12.2014 r. HetHaTa cTOMHOCT Ha akTuBHTe Ha ©oHpa e 6 087 698.22 JB.
V. Cpeana HeTHa cTOifHOCT Ha akTHBHTe Ha DoHAa

3a nepuona 04.03-31.12.2013 r. cpennara HCA Ha ®@onpa e 4 709 287.53 B, WiH Ipen3uHCIeHa
Ha roaumiHa 6aza — 3 909 353.76 as..

3a neprona 01.01-31.12.2014 r. cpennara HCA na @onpa e 5 499 074.68 ns.
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Cpennara HCA 3a nepuoza € U34ucieHa KaTo cpeJiHa apUTMETHYHA OT cToiHocTHTe Ha HCA 32
BCEKH JIEH OT NIEpHOJa. 3a IOYUBHUTE JHH CE€ U3IMON3Ba CTOHHOCTTA OT Hall-ONu3KuA MpeaxoaeH
paboten nen. M3kmoueHne NpaBsT eJUHCTBEHO CTOMHOCTHTE 3a AaTH (MOYHBHH JHH) KbM Kpaii
Ha CUETOBOJICH Mecell,

HeTHa croitHocT Ha akTuBuTe 3a nepuoga 01.01-31.12.2014

Xwun. ne.
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6 000
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3500
3000
2500
2000 -
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1000 -

H3npnHeHneTo Ha MOpBYKA 3a MOKYNKa/oOpaTHO H3KYMYBaHE C€ OCBHINECTBSABA IO EMHCHOHHA
CTOHHOCT/IIeHAa Ha 0OpaTHO H3KyIyBaHe, ONpe/eNcHa 32 ClIeBAINATA Hafi-6/M3Ka JaTa OT AaTarta
Ha MOJIaBaHe Ha MOPHYKATA.

VL. Bpoii xsiiiose B 06pbineane
KsM 31.12.2014 r. emuTupanute npes 2014 r. gsumose Ha ®ompa npencraenssar 58.49% or

obuiusa 6poii B 00pbiueHue, a o6paTHO U3Kynenute ca 43.95%.

JsanoBe B oGprInenne bpoii

Cango kpMm 04.03.2013 r. -

HameHenue, B T.4.: 4932712
YBeJIMYEHHE - EMUTHPAHU I4I0BE 5000 336
HaMaJieHHe - 00paTHO H3KYIIeHH IAIOBE ' (67 624)

Cango xkpm 31.12.2013 r. 4932712

HameHenue, B T.4.: 838 994
YBEJIMYEHHE - EMUTHPAHH AATIOBE 3375627
HaMaJIeHHe - 00PaTHO U3KYIIEHH JSUI0BE (2 536 633)

Cango kbm 31.12.2014 1. 5771 706
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VIL Jaunu 3a 00siBeHHTe eMHCHOHHA CTOMHOCT M [eHA 32 00paTHO H3KYNyBaHe

01.01-31.12.14  04.03-31.12.13

JIB. JB.
MuHHMaHA eMUCHOHHA CTOMHOCT Ha [T 1.04219 1.00300
MaxcHMaiHa eMUCHOHHA CTOMHOCT Ha JAJ 1.16012 1.13198
CpenHonpereriieHa eMHCHOHHA CTOMHOCT Ha [ 1.12619 1.10512
MuHnMaiTHa LieHa Ha 06paTHO H3KYITyBaHe Ha 1 0.87497 0.85075
MakcuMalnHa neHa Ha 00paTHO U3KYIYBaHE Ha A 1.04181 1.00080
CpenuonpererieHa LeHa Ha 0GpaTHO M3KYIyBaHE Ha AN 0.91873 0.87668

3abenesicka: I'openocovenume cmotinocmu ca ny6nuino o6AeHU 3a ROKYNKA, CHOMEEMHO RPU obpamHuo
UBKYNYBAHE HA OANOGE.

IIpe3 oTBOpeHHs ¥ OrpaHM4EHHs IEPHOJ OT HHBECTUIMOHHHUs LMK Ha DOHAA ce mpuiarar
Pa3/HYHH IO pasMep TPaH3aKIMOHHH TaKCH 3a TOKYyIKa U 00paTHO U3KylyBaHe Ha asose. I1pes
OTYETHHAT IEPUOX TE Ca KaKTO ClIeABa:

02.04-18.06.2014 r. 01.01-01.04.2014 r.
(oTBOpeH mepuox) 19.06-31.12.2014 r.
(orpanuueH nepuon)

TpaH3aKnMoOHHH PA3X0AH

Pasxoxgure no uznaBane (nmpoaax6a) Ha AfIOBETE
BKJIFOYEHH B EMHCHOHHATA CTOHHOCT) Kato

( = ) 0.30% 10.00%

TIPOLIEHT OT HETHATA CTOMHOCT HA AKTHBUTE HA

€OUH O,

Pasxonute mo o6paTHO U3KYIyBaHE Ha AAJIOBETE
BKJIKOYEHH B I€HATa Ha 06 ATHO U3KYIIYBAHE

( > patl EyEaES) 0.00% 15.00%

KaTo HpOHeHT OT HETHATA CTOUHOCT Ha aKTHUBUTE

Ha COUH OsT.

Hudopmauns 3a o6asenure HCA Ha Js1, eMUCHOHHA CTOHHOCT U lleHa Ha 06paTHO H3KyIyBaHe
M TIXHATA JHHAMUKA € [IPEACTaBeHa B TpauueH BUI.

HCAJL, emucrosAa ¢TONHOCT ¥ teBa U3 0OPATHO HIKYDYRAHC
Jlena 3a mepaoga 05.03.2013 -31.12.2014
1.20000 - -
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L

EvmucHonra crofinoct s------ liena Ha 06PATHO HIKYITY BAHE

HCAN
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Peanusupanara BH3BPBIIAEMOCT OT HHBECTHIHS BEB Donja, u3uuciena Ha 6aza HCA Ha enun
I, 6e3 1a ce oTuHTA epeKTa OT TPAH3aKIMOHHHUTE PA3XOIH € KaKTO CeABa:

2014 2013

HCA Ha a1 B Ha4gajIoTo Ha IIepHoaa 1.02945 1.00000
JTOXO/ OT WHBECTHLIHOHHH CIAE/IKH HA EIHUH A 0.02530 0.02945
Jpyru pasnpeaencHus Ha A o -
HCA Ha a5 B Kpas Ha IIepHOAA 1.05475 1.02945
O61ma Bp3BPHINAcMOCT (IOX0N) Ha eAuH AT * 2.46% 2.95%
O61I10 HETHM aKTHBH B Kpasi Ha [IepHOJIa 6 087 698.22 5077 981.04
CpenHa cTofiHOCT Ha HeTHH akTvBH (cpeqna HCA ) 5499 074.68 3909 353.76
OG0 onepaTUBHH pa3xoau Ha Donaa 39 401.37 32 174.65
CHOTHOMICHYE Ha ONIEpAaTHBHHTE pa3xoiu KbM cpensata HCA 0.72% 0.82%

2.44% 3.67%

CrhoTHOIIEHHE Ha HeTHATa nevyanta keM cpennata HCA

3abenescka: Cmoiinocmume ca npedcmageHy KbvM 0amama HA MAXHOMO UBHUCIAGAHE. U UMAM
qubopmamueeH xapaxmep. Iopwuku 3a noxynxa/oBpamno usKynysane na 0snoee Ha Ponda ce npuemam u
uznwanséam no peda, onpedener é pazoen ,, IToxynxu u npodaxcbu Ha danoge”” om IIpocnexma na Ponoa.

VIIL. Cpenku ¢ aanose Ha @onga Ha wienosere Ha cbBernTe Ha “JICK Ynpaeienue Ha
aktueu” AJl u cBbLp3aHuTe Juna c J{pysxkecrBoro mpes 2014 r.

. bpoii Cyma
Jluue Tun caenxa TRTOEE (nema) Jara
ITetxo Kpwcrer Kpneren
(ITpenceparen Ha YC OO0paTHO U3KYITyBaHe 2 988.00 3104.74  2014.04.03

u VanpnHuTe e TupexTop Ha YT)

IX. Baxnu ¢hOHTHS, HACTBIIN/IM CJieJ M'OJHINHOTO CYETOBOIHO MPHK/IIOYBaHe

K®BM jaTaTa Ha H3rOTBSIHE Ha HACTOSIIMS OTYET HAMA TEHACHIIHH, HACTBIMIIE /UK OPENCTOSLIH
CBHOHTHS, KAKTO U PHCKOBE, H3BECTHH Ha phKoBoacTsoto Ha , JICK Vnpasnenue Ha aktusu” All,
YOpaB/IABALIO JApYyxecTBO Ha (MOHIA, KOUTO A3 OKaXAT HETaTMBHO BIMSHHE BBPXY OBICIIOTO
pasutue Ha PoHzA.

X. Ilpensmxaano pasBuTHe Ha Ponaa

Wamunanata 2014 r. 6eme no6pa 3a pa3sBUTHETO Ha aMePHKAHCKaTa HKOHOMHKa. HMkoHoMHKaTa
oT4eTe CHJIEH pPBCT, Oe3paboTHIATa B CTPaHATA CHIIHO Hamajs, & CTPOMTEIHHAT CEKTOp Ce
crabunuzupa. OKypaxeH OT A0OpOTO NpEACTaBsSHE HA aMepHKaHCKaTa HKOHOMHKA W Cliaja B
HUBOTO Ha Oespabotuua, @epepannusr Peseps (®E]J]) samouna cBHBaHe HA T. Hap.
,JKomiyecTBeHo ynecHenue™ 1 10 kKpas Ha 2014 r. crps M3KyIyBaHETO Ha NBJIrOBH LCHHA KHIKA,
koeTo O 3amoYHANO0 ¢ LeJ BIMBaHE HA JIMKBHAHOCT HA KAlMTAJOBUTE Ia3apd. BbIpexu
M3TENITHETO HA JIMKBUIHOCT OT Ma3apa, IeHUTe Ha (GMHAHCOBUTE AKTHBH, JAJOBU U JBITOBH, HE
chajHaxa, a MPOIBDKHXa []a PacTaT, OCHOBHO IMOAKPEIsSHH OT CHIHHTE MAKPOMKOHOMHYECKH
JaHHH.

CMS[TaMe, Yye CHUIHOTO MPENCTaBgHE HA aMCPUKAHCKaTa HKOHOMHKA MIE CC 3anasy IIOHC B

HadasoTo Ha Hactoswara 2015 r. Karo eBeHTyaneH PUCK OTUHTAME CHIIHOTO OCKBIIBAHE HA
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G ack

otp group
Jonapa CHOpsSMO €IMHHATA €BpOIEHCKa BalyTa. ToBa MpaBH EKCHOPTHHUTE CTOKH NO-CIado
KOHKYPEHTHH KaKTO Ha €BPONEHCKWs Ma3ap, Taka W HA Na3apuTe B JAPYTH PETHOHH, [OPaiH
3aCHITBAHETO HAa KOHKYPEHIIHATA OT CTPaHA HA EBPONEHCKUTE TPOU3BOMUTEIM.

ITpe3 2015 r. peiinoctra Ha 1d , JICK CTabUnHOCT — AMepHKaHCKH AKIMH” 1€ IIPONBIDKH Aa C&
OCBIIECTBSABA B CHOTBETCTBHE C OCHOBHATa les1 Ha PoHNA, a IMEHHO 2 OCHTYPHM HA CBOHTE
HHBECTUTOPH 3alla3BaHe Ha CTOMHOCTTA Ha JSUIOBETE UM H, JOKOJIKO € CHBMECTHMO C Ta3zd el —
HapacTBaHe Ha CTOMHOCTTa Ha JSI0BETE MOCPEACTBOM pealn3upaHe Ha TEKYIIH JOXOAH OT JUXBH
0 AETO3HTHU U peallu3upaHe Ha KanuTaloBa Ne4anba npy oeMaHe Ha HHCBK IO YMEPEH PHCK.

Crparerusta na Y] ,,JJCK Vnpasnenne Ha aktuBu” AJl NpefBUXIa aKTHBHO yIpaBIeHHE U
MIOCTOSHHO CIIe[IeHE U aHATM3HPaHe Ha Ma3apuTe, Ha KOMTO HHBecTHpa Doua.

OcHoBuuAT axTop, KOHTO e Biuse BEPXY AelHocTTa Ha JICK CTaGMNHOCT — AMEPHKAHCKH
AKIWY [IPe3 rO/IMHATA € ChCTOAHUETO Ha CBETOBHATA U B YaCTHOCT aMEPHKAHCKATAa HKOHOMHUKA.

C uen peanusupaHe Ha KaNHTANOBA Nedanta, Npe3 “OrpaHMYeHHs MEePHOAS 4acT OT aKTHBHTE HA
(oHma morar ma GBIAT MHBECTHPAHH IO TAKbB HAYMH, Y€ J1a CE OCHMIYPH EKCIIOZHIHS KbM
UHAEKCH BBPXY aKIMHM Ha aMEpPUKaHCKH KOMIIAHHH, Hal-Bede Upe3 HHBECTHLMH B AEPUBATHBHH
¢uHacoBn WHCTpyMenTH. Pa3Gmpa ce, Te3n MHBECTHLHMHM me GBJIAT CHOOPA3CHH C OCHOBHOTO
YCJIOBHE 32 3alllHTa CTOHHOCTTA HA MHBECTUIIMMTE Ha MPUTEKATENIUTE Ha JS/I0BE BHB QOHIA, T. €.
HETHAaTa CTOMHOCT HA AKTHBHMTE HA E€IMH IS, M3YMCIEHA KbM NOCHeAHMS paboTeH HeH OT
“orpaHnyeHus nepuox” na 6BIe HE NO-HACKA OT HETHATA CTOMHOCT HAa aKTHBHTE HA eWH s,
U3YHCIIeHA KbM II0C/IEAHNS pabOTEH IEH OT “OTBOPEHHS MEPHUOL.

XI. leficTBus B 0012CTTa HA HAYYHOM3C/ICA0BATE/ICKATA H Pa3BOiHATA JefiHOCT

Hopanu cneunduxara Ha aeiiHoctta Ha Jlorosophust DoHJ, Npe3 OTYETHHS NEPHOX HE ca
U3BBPIIBAHN HAYYHHU U3CJEIBAHHUS U pa3spaGoTKH.

XII. Hudopmauns orHocHo IlpaBniara 3a 1o6po KOPNOPATHBHO yNpaB/ieHHe

CBOCBPEMEHHOTO M TOYHO pa3KpHBaHE HAa HHAOPMAHATA, CBLp3aHa ¢ AelHocTTa Ha DoHIa € OT
KJIFOYO0BO 3HAUCHUE 32 B3EMAHETO HA PEIICHHs OT CTpaHa HA HHBECTHTOPHTE, 0COOEHO KaTo ce
nMa npesBuf GakTa, ue HETHATA CTOMHOCT HAa aKTHBHTE CE U3MEHS BCEKHM PaGOTeH IeH, KOEeTo
BOJH H JIO H3MEHEHHE Ha eMHCHOHHATA CTOHHOCT U IIeHaTa Ha 0OpaTHO M3KyIyBaHe Ha JAIOBETE,
a CIEJOBAaTeNHO M Ha JIOXOLHOCTTA Ha €IMH J1. Te3n OOCTOATENCTBA MOpPaKIAT
HEOGXOAMMOCTTa OT ©KEJHEBHa W BB3MOXKHO Hali-monpo6Ha WHAMOPMHpaHOCT Ha
CBILECTBYBAIUTE U MOTEHIHAIHUTE MPUTEKATENM HA IAJIOBE, OTHOCHO CTOHHOCTTA HA TAXHATA
WHBECTHIIHS,

3a neftHoctta mpe3 2014 r. Mo opraHm3upaHeTo U ynpaenenrero Ha ®onna , JJCK Vrpasnenne
Ha aktuBM® A/l ce mpujabpXkame KbM NpaBuna 3a Ao0pO KOPIOPATHBHO YIpaBlICHHE,
€KBUBAJICHTHH Ha MEXIAYHAPOJHO NIPM3HATHTE CTAaHJApTH 3a JOOPO KOPHOPATHBHO YIIPABJICHNE.
VIpaBisBamoTo ApyeCTBO NPEJOCTaBH B CPOK M IIbJIEH 00eM HHGBOPMAITHS 38 IeHHOCTTa Ha
®oxnpa, cermacHo pasnopenture Ha Ha 3JKMCIIIKH, Hapenfara Ne 44 ma KO®H u apyru
HOpMAaTHBHM aKTOBE, periiaMeHTHpaiqu JeliHoctra My. B nombinenwe, Vrmpasnssamoro
JPYX€ECTBO € TIPHeNo U Cia3Ba ETuueH Koekc.

XIII. AnBecTHpaHe Ha akTuBuTe HA (MOHAA B JI5/J0Be HA KOJIEKTHBHH WHBECTHIHOHHH
cxemMH

Kem 31.12.2014 r. ca uHBecTHpaHu cpexcTBa B pasMmep Ha 150 xumms. B JI® , JICK Doux Ha
[Tapu4nus masap”, opranmsmpad M ynpasmssar ot Y] ,JICK Vnpasnenue na axtusu” AJl.
CobriacHo mpocnexTa Ha €MHTEHTA, MAaKCHMAJIHOTO Bb3HArPaXIEHHE Ha YIPABJSBAIIOTO IO
ApyxectBo € 1.50% ot rogumnara cpenna HCA.
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XIV. CpeJkn ¢ JepHBATHBHH HHCTPYMEHTH 110 CMHCBhJA Ha Wi 38, aa. 1, T. 7u T. 8 orT
3AKUCAIIKA

3a mepuioza 01.01.2014 r.-31.12.2014 r. 3a 1® ,,/ICK Ctabunnoct — AMEpUKaHCKH aKLuu” He ca
BB3HMKHAIM 338J/bJDKEHHS OT CAEJKH C AePUBATHBHH MHCTPYMEHTH IO CMHCHJA Ha wi. 38, an. 1,

T. 7 u 1.8 ot 3AKHUCJIIIKI.

XV. O6o0mena nngopmanus 3a geiinoctra Ha DoHaa .

O6061ena uHpopManys, cbrmacHo w73, an. 1, 1. 5, 6. ,,e” or Hapen6a Ne 44 na KOH:

31.12.2013 - 04.03.2013 -
31.12.2014 r. 31.12.2013 r.
CTOHHOCT Ha AKTHBHTE B HAYAJIOTO Ha MepHoa 5081 600.92 -
CTOHHOCT Ha aKTHBUTE KBbM Kpas Ha Mepuoaa 6 091 982.80 5081 600.92
CroiiHoCT Ha TEKYIHUTE 3aIBJDKEHHA B HAYAIOTO 3619.88 i
Ha Tiepuoaa
CTOHHOCT Ha TEKYIUTE 38BJDKCHHS KbM Kpas 4284.58 3619.88
Ha MepHola
O61o nprxoaH OT AeffHOCTTa KbM Kpas Ha 174 226.30 175 594.67
nepHoIa
Obmo pa3xoau 3a JEHHOCTTa KbM Kpas Ha 39 836.04 32 174.65
nepuona
(DUHAHCOB PE3Y/ITaT KBM Kpas Ha IlepHoaa 134 390.26 143 420.02
DHHAHCOB pe3yNTaT OT MUHAIM I'OJUHU 143 420.02 -
HeTha croiiHocT Ha aktueuTe (HCA) B Hauanoto 5077 981.04 )
Ha nepuona
Hertna crofinoct Ha aktuBute (HCA) KBM Kpas 6087 698.22 5077 981.04
Ha Tieproa
bpoii nanose B o6pbileHre KBM Kpas Ha nepHoga 5771 706.00 4932 712.00
Cpenna HCA 2a nepuona 5499 074.68 3 909 353.76
HCA za enun gan * 1.05471 1.02938
Emucronna crofinoct na 1 aa * 1.16018 1.13232
Ilena Ha 06patHO u3kynyeane na 1 gam * 0.89650 0.87497

3ab.: Cmoiinocmume ca eanudnu 3a nopvuxu nodadenu 6 dens w 6 Hail-bnusKus npedxoden pabomen den

KbM Kpas Ha Hepuooq. U

3a Y] ,ACK Ynpasaenue wa axtusu” AJl, OPraHU3HPAIIo ynpaBnHBamo/) @ ,JCK

CrabuanocT — AMepHKaHCKH aKmun’®;
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