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JAOKJIAL HA HEBABUCHMUSI OJJUTOP

Mo nputexarenure Ha ndnose B
Horoeopen dong ,,JJCK Cranpapr”

Jokjaa BbpXy QUHAHCOBUS 0TYET

Hue wu3pbpminxme oaut Ha npunoxkenus ¢unavcos order Ha Jlorosopen dona ,,JICK
Cranpapt” (“donpaa”), BKIIOUYBALL OTHeTa 332 HHHAHCOBOTO ChCTOSHHE KbM 31 nekemspu 2013
roJIMHA, OTYETHTE 3a BCEOOXBATEH A0X0/, 38 NPOMEHHTE B COOCTBEHUS KanWTall U 3a NMapHuuHUTe
MOTOLM 3a rOJHHATA, 3aBbpLIBALlA Ha Ta3M JaTa, U OeNekku, BrmMousald 006006ueHo
ONOBECTABAHE HA ChLUECTBEHUTE CHETOBOAHH MOJMTUKK W APYra NosicHUTEHA HHdopMalu.

OmzosopHocm Ha PeKOBOOCHBOMO 3A PUHAHCOBUSL OMYEm

PBbKOBOACTBOTO € OTrOBOPHO 334 H3rOTBAHETO K NOCTOBEPHOTO NPEACTAaBAHEC HA TO3H (bHHaHCOB
OTHYET B CBHOTBETCTBHUE C Me)KﬂyHapOD,HHTC CTaHAapTH 3a CbHHaHCOBO OTHHTAHE, TPHETH OT
EBpOHeﬁCKHH CT:X'OB, H 3a TaKaBa CHCTEMa 3a BBLTPECIUCH KOHTPOJ, KaKBaTO PHLKOBOJACTBOTO
onpejein Karo HCO6XOJlHMa 3a H3rOTBAHECTO Ha (i)HHaHCOB OT4eT, KOHTO Aa He CbAbPKa
CHIUCCTBEHH OTKIIOHEHHA, HE3ABHCHMO Jla/Td T€ C€ ABJDKAT HA H3MaMa HITH Ipeluka.

Omeosopnocm na ooumopa

Hainara oTroBopHOCT ce cBexaa [0 u3pa3siBaHe Ha OJUTOPCKO MHEHME BBPXY TO3M (PHHAHCOB
OTYET, OCHOBABAall® C€ Ha M3BBPLICHWS OT Hac oaur. Hawwmst oaur Ge nposeneH B
CLOTBETCTBHE C W3HCKBAHHATa Ha MekayHapoAHHUTE OAMUTOPCKHM cTaHZapTH. Te3u craHgapTH
HajlaraT CnasBaHe Ha €TMYHUTE W3UCKBAHWS, KAKTO M OJUTHLT Aa ObAe MiaHupaH W NpoBeieH
Taka, 4e HHe ja ce yOeJHM B pa3yMHa CTEINEH Ha CHIYPHOCT JOKOJIKO (PMHAHCOBHAT OTHET He
CBABbPKA CHILECTBEHH OTKIIOHEHHUS.

OﬂHT’bT BKJIFOYBA H3NBIHCHHETO Ha MNpoUeAypH, ¢ Le HojydYaBaHE Ha OALHTOPCKH
A0Ka3aTeJICTBa OTHOCHO CYMUTE H OMOBECTABAHUATA, NPCACTABEHHU BLB q)PIHaHCOBHﬂ OTHECT.
I/I36paHme [MpoUEAYPH 3aBUCAT OT HpELCHKara Ha OJUTOpa, BKIIIOYHUTC/IHO OLEHKaTa Ha
PHCKOBETC OT CBHUIECTBEHH OTK/IOHEHHA BbLB (bl/lHaHCOBHH OT4YCT, HE3aBHCHUMO JanlH T¢ CC
AbL/DKAT Ha U3MaMa MKW Ha Irpeilka. ﬂpu H3BBPLIBAHCTO Ha TE3W OUCHKH Ha pUCKa OAUTOPBLT
B3¢Ma [0 BHHMaHHE CHCTEMATa 3a BDLTPELIEH KOHTPOJI, CBbp3aHa ¢ H3IOTBAHETO H
JAOCTOBCPHOTO NpPEACTaBAHE Ha (bHHaHCOBHH OTHET OT CTpaHa Ha NpeaAlnpHsaTUETO, 33 Ja
pa3pa6om OAHUTOPCKH NpOoUCAYPH, KOUTO Ca MOAXOAALH IMTPU TE3H O6CTOHTCHCTB&, HO HEC C LN
H3pasAaBaHe Ha MHCHHE OTHOCHO eq’)eKTHBHOCT'Ta Ha cHCTeMara 3a BbLTPCUICH KOHTPOJI Ha
npeanpuiaATUCToO. OIuThT CbIO TaKa BKJIKOHBA OLCHKa Ha YMECTHOCTTA Ha IIpHIaraHuTe
CHCTOBOAHH NOJIHTHKH H pa3yMHOCTTa Ha HpH6HH3HTCﬂHHTC CHETOBOJAHH OLEHKH, HaNpaBEHH
OT PbKOBOACTBOTO, KAKTO U OUCHKaA HA LUAJOCTHOTO NpeACTABAHC BB CbHHaHCOBHﬂ OTHECT.

CunTame, 4e INOJIy4eHHTE OT HAC OJAMTOPCKH JOKA3aTesICTBA ¢a NMOAXOAALM M JOCTAaThUHH 33
thopMupaHeTo Ha 0a3a 3a W3paszsBaHe Ha HALLETO OJUTOPCKO MHEHHE.

KNMF Bbarapus OO/, 6barapcko APyXecTso ¢
OrpaHKUEHa OTFOBOPHOCT U hupMa-uieHkKa Ha KIMMF
MpexXara 0T He3aBNCUMN GUPMM-UABHKY, Duirann Bnucaro & Tvprosckus IBAN BGO6 RZBB 9155 1060 2664 18
Ha KMMT UntepreursHba Koonepatve ("KNMP perncTbp npu AreHuma no BIC RZBBBGSF

WHTepHeWwbHBA"), IBERALEAPCKD HOPUAVNYECKD AKe. BrivcBanunata EWMK 040595851 Paidanserbank (bbarapws) EAL
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[lo name mHeHMe, (PHHAHCOBMAT OTHET /[aBa BSPHA M UECTHA MpejacTaBa 3a (PUHAHCOBOTO
cberosnue Ha Donpa xbm 31 nexempu 2013 roamHa, KakTo M 3a HEroBHTE (MHAHCOBH
pe3yaTaTH oT JeHHOCTTa W 3a NMapH4yHUTe MOTOLM 3a I'OJIMHATA, 3aBbplliBallla Ha TasH 1ara, B
ChOTBETCTBHE ¢  MexayHapoHHTe CTaHAapTH 3a (PHHAHCOBO OTYMTAHE, TIPHETH OT
Esponefickus Chio3.

JoxJiaj no Apyr# NpaBHH H HA30PHH H3MCKBAHUA

T'oduwuen ooxnad za detnocmma wa PoHOa w320MEeH CHIIACHO WIUCKEAHUAMA Ha ul 33 om
3axona 3a cuemogoOcmeomo

CbriacHo M3MCKBaHMATA Ha 3aKOHA 3a CUETOBO/CTBOTO, HHE JOKJIABaMe, Y€ MCTOpHYECKATa
dunancosa uHdopMalns, npeacTaBeHa B rOAMILHMS J0K1a] 3a AeitHocTTa Ha (DOHIA, U3TOTBEH
OT PBKOBOACTBOTO ChIJlacHO Wi. 33 OT 3aKOHA 3a CUETOBOJACTBOTO, ChOTBETCTBA BbB BCHYKH
CBLICCTBEHH acneKkTH Ha QuHancoBaTa WHOOPMALMA, KOATO Ce ChABPKA B OJUTHPAHHA
ropuuieH GpuHancos oryer Ha MoHua KBM M 3a roAMHaTa 3apbplusauia Ha 31 gekemepu 2013
ropuHa. OTroBOPHOCTTA 33 H3rOTBAHETO Ha FOMMILHUA J0KIA] 38 JeHHOCTTa, KOiTO € 0/106peH
Ha 04 mapt 2014, ce HocH oT pbkoBOACTBOTO Ha DoHa.
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OTYET 3A ®PHHAHCOBOTO CbhCTOSIHHUE
kbMm 31 pexemepu 2013

B xunsou neca Hpua. 2013 2012
AKTHBH

ITapu4unu cpenctra 5 1364 1 096
Jenozutn 6 37034 12 693
(DHHAaHCOBH aKTHBHU 3a ThPryBaHe 8 5736 3452
Banyrten dopywspa 9 2 -
Jpyru aktuem 10 9 4
O6mo akTHBH 44 145 17245
ITacurn

Texkywn 3anpoKeHUs 11 48 19
O6mo nacuBH 48 19
Herny akTuBH npuHagjiexany Ha 44097 17226
HHBECTHTOPHTE B AfJIOBe

HeTna cTOHHOCT HA AKTHBHTE HA IS 151736 1.46286

(B 1eBa)

OryeTsT 32 PHUHAHCOBOTO CheTOAHME Ha DOHIA ClIe/BA Ja Ce PasIIIeKAA 3a€JHO C MPHAOKEHHITA
KBM HETO, Mpe/ICTaBIaBallH Hepa3/iejlHa YacT oT PHHAHCOBHS OTUET, MPEACTABEHH B MPUIOKEHHS
or | no 19.

duHaHcoBUTE

ca ofobpenu oT MMeTO Ha Ynpasssaiwoto apyxkectso JCK Ynpasnenne na
Axtue# Ha 04 ¥rapt 2014 r.
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OTYET 3A BCEOBXBATHHSA J0XO0O/
3a roguHaTa, npuKIoYBama na 31 gekemspu 2013

B xunsou nesa Hpwua. 2013 2012
Ipuxoawn ot uxBu 1581 291
Ipuxoau ot onepaiuy 1 NpeoLeHkKa

Ha (MHAHCOBU aKTHBH 3a THPI'yBaHe, 13 137 113
HETHO

Pa3xoam 3a bHIIHK yeiIyTH 14 (373) (65)
Hpyru pazxonu H O
Pasxoas 1o BaJIyTHH Onepaliyu, HETHO 15 (15 -
ITeyan6a npean nanbuHo obaarane 1329 338
Jansnu - -
Hevan6a 3a gpunancoBaTa roquHa 1329 338
JIpyr BceoGxBaTen noxoq - -
O6m1o BceoGXxBaTeH X0X0] 1329 338

OTtueTsT 3a BceobxBaTHHA foxon Ha DoHma cnenea na ce pasriiexkaa 3aeHO ¢ NPHIOKEHHATA KbM
HEro, Mpe/ICTaB/IABAIH Hepa3Je/Ha 4YacT OT (PMHAHCOBHS OTYET, NPECTABEHH B NMPHIIOKEHHS OT |
go 19.

(DHHAHCOBHTE OTYETH ca 0106peHH OT MMeTo Ha Yrnpasassaioro apyxkectso JICK Vipaenenue na
AKTHBH Ha 04 a2
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OTYET 3A [TIAPUYHUTE NOTOIIN
32 rOAHHATA, NPHKJIOYBAIUA Ha 31 nekemepu 2013

B xwis0u nesa le‘l.ﬂ. 2013 2012
ITapuynu NOTONH OT ONEPaTHBHA AeHHOCT

(ITokynka)/TIponax6a Ha (PUHAHCOBH AKTHBH (17 554) (6 824)
JIMXBU U KOMUCHOHHH 748 154
HeTnn napHIHH NOTOUH OT ONEPATHBHA JeHHOCT (16 806) (6 670)
Hapuqun noroun or pUHAHCOBA JAeHHOCT ‘

MocTennenns ot eMuUcHs Ha COGCTBEHH ISUTOBE 44 525 16 967
[Tnaianusg 3a o6paTHO U3KyMyBaHe Ha COOCTBEHH (18 931) (4753)
JOJIoBe

Hernn napaunn notouu ot puuancoBa AelHOCT 25594 12214
HeTno u3meHenHe Ha NapH U NAPUYHH 3 788 5 544
€KBHBAJICHTH

ITapn ﬂ’napn‘um €KBHBAJIEHTH B HAYAJIOTO HA 7 7910 2366
nepuHoga

Ilapu u napHYHH eKBUBAJIEHTH B Kpas HA NepHO/A 7 16 698 7910

OrtueTsT 32 NapHYHHUTE IOTOLH Ha (DOHlIa CJICIBA Ja Ce pasriexia 3a¢AHO ¢ NPHJIOKEHHATA KBM
HETO, NpelcTaBjigBalll HepasaesHa 4acTt OT (bHHaHCOBHH OTHET, IIPCACTABEHH B MNPHJIOKCHHA OT 1

a0 19.
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OTYET 3A NPOMEHHUTE B HETHUTE AKTUBU MMPUHA JVTEKA LA
HA HHBECTHUTOPUTE B JSJIOBE
KkbM 31 nexemspu 2013

B xunaou aesa Hpuua. 2013 2012
Canpno kM 01 auyapu 17226 4 695
Hetna nevyan6a 3a roguHara 1329 338
EmutHpane Ha asose npes nepuona 12 44 489 16910
O6paTtHo U3KyIMyBaHe Ha JAAIOBE NPe3 NepHoIa 12 (18947) 4717)
Canpo kbm 31 gexemBpu 44 097 17226

OT4eThT 3a NPOMEHUTE B HETHUTE aKTHBH NPHHAJUIEXALIM HA HHBECTUTOPUTE B mstoe Ha Donaa
CJle/iBa [1a ce pasrilexaa 3ae/IHO ¢ NPUIIOKEHHATA KbM HEero, NpeCTABIsABALIM Hepa3/esiHa YacT OT
(bHMHAHCOBHSA OTYET, NMPEICTABEHHU B IPUJIOKeHUs oT 1 1o 19.

DuHHaHCOBHTE OTYETH ca 0fo6peHH OT MMeTo Ha YmpasnssamoTo apyxkectso JICK Vrpasienue na
AxtuBH Ha 04 mMapr 2014 r.
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NPUJIOXEHHSA KPM TOAHIUHUTE PHHAHCOBH OTYETU

CraTtyT u npeaMer Ha geiHocT

Horosopen ¢oun “JICK Cranpapt” (O “IACK Craupapr” wim ,PoHabt) npeacTaBAsBa
KOJICKTHBHA HHBECTHLIHOHHA CXeMa OT OTBOpeH THII M H3[aBa/fpoiaBa ASJIOBE, INPeJOCTaBALIM
€IHAKBH [1PABa HA TEXHHUTE NMPUTEKATEIH.

PrroBoacToTO Ha Ynparssealio JpyxecTBo, AeicTrailo 3a cmetka Ha Gonna, “JICK VnpasneHue
Ha aktuu” AJl (Vnpasaspawoto apyxkectso”, . JIpykecTBoTo” MM  “PBLKOBOACTBOTO)
OpraHusvpa W ynpasisea jeiHoctra Ha JI® “JICK Cranpapr” Ha 6asa Paspeurenme Ne 3-
AP/19.09.2005 na Komucusra 3a gunancos Hapzop (“KOH™), kakTo u 0moGpeHn oT Hes IlpaBuna
na Qonna.

Y ,ACK Ynpapnenue na aktuen” AJl e cxmounno norosop ¢ Th , Anmann brarapus” AJ] -
banka - nenosurap Ha @oH/a, CBIJIACHO W3HCKBAHMATA HA 3aKOHA 32 JEHHOCTTAa HA KOAEKTHBHUTE
HHBECTHLIHOHHH CXEMH H HA IPYTH NPEANPUATHS 32 KONEKTHBHO HHBecTHpare (3JKHMCITIKH)

3a mocrosHHata npojax6a M 0BpaTHO W3KylyBaHe Ha JsnoBe Ha DoHAa YIIPaBIABALLOTO
ApYHKECTBO € CKITIOUHIIO JOTOBOP 3a AUCTpuOYuHs Ha aanosete Ha PoHpa ¢ ,,Banka JICK” EAJ] Ha
28.07.2005 r.

A® ,JCK Cranpapr” e norosopen QoHA N0 CMHUCHIA Ha 4. 5, an. 2 OT SAKHUCATIKH. Qoupst e
KOJIEKTHBHA MHBECTHIIMOHHA CXEMa 3a UHBECTHPAHE B MPEXBLPISAEMH LCHHH KHIKA M B JPYTH
JHKBUIHH GUHAHCOBM aKTHBM 110 CMHUCHAa Ha 4. 38, an. 1 ot 3AKUCIIIKHU.

WHBecTHTOpUTE NpPeNoCTaBAT MApHYHHM CPEICTBA, Cpeuly KOMTO MOiyuaBaT Asiose Ha DoOHAA.
Bpost panose, npuTexaBaHH OT MHBECTHTOpA, YAOCTOBEPABA KAKBA YacT OT OBLIHS pa3mep Ha
akTueuTe Ha (QoHAa npuTexkasa coGCTBeHMKBT MM. [1o MCKaHe Ha TIpHMTeXATeHTe Ha JAIOBE,
DOoHIBT U3KYMyBa 06PATHO CBOMTE JS/IOBE MO LieHa, Ga3sHpaHa HA HETHATA CTOMHOCT HA AKTUBHTE
My. Bposar nanose Ha DoHpa e MpoMeHNMBa BeIHMUMHA CHIVIACHO 3aKOHA H MOXe Ja Ce H3MeHs
BCEKH pabOTeH AEH B 3aBUCUMOCT OT M3/1a/ICHUTE U OOPATHO U3KYMEHUTE JAIOBE.

Ilputexarenure Ha asnose Ha QoHIA UMAT:

¢ [lpaBo Ha o6paTHO M3KyIyBaHe Ha AATOBETE;
e [lIpaso Ha HHpOpMaLHS;
e [IpaBo Ha IHKBHAALKOHEH 5.

DoHABT & HENEPCOHHPHLMPAHO APYKECTBO 110 CMUCHIA Ha 3aKOHA 32 3a/IBKEHUATA H JOTOBOPHTE
H HE € FOpHAMYeCcKO ule. POHABT MpencraBiisa 060COGEHO HMYLUECTBO 3a HHBECTHpAHE Ha
HabpaHHTe NapuyHU CPEICTBA B PAIHUHH (PMHAHCOBH HHCTPYMEHTH Upe3 pasrpeeieHHe Ha PHCKa
1 B CbOTBETCTBUE C HHBECTULIHOHHATA CTpaTerts, onucana B [Ipocniekra v B [Ipapunara na doxpna.

AeiiHocTTa Ha @OHAA, BKJIIOUHTENHO YNPABIEHHETO HA AKTHBMTE My, Ce OCBLIECTBABA OT
YnpapnsBaoro ApyxecTBo, KOETO € JHUUEH3UPAHO W KOHTPOIHMPAHO MOCTOSHHO oT KoMmHcusTa 3a

(bHHAHCOB HAI30p.
basa 3a m3aroreane
Hpunoscumu cmanoapmu

Hacrosumre roguuini GUHaHCOBH OTHETH Ca M3rOTBEHH B ChOTBETCTBHE ¢ MeXIyHapoIHHTe
cTaHaapTtH 3a ¢punancoso otyntane (MCPO), npuern ot Esponeiickus Chio3.
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HNPUJIOKEHUA KbM I'OJUIIHUTE ®PUHAHCOBH OTYETH
ba3sa 3a n3roTesine (Mpoab/LKenHe)

baza za uscomenne

(DHUHAHCOBHTE OTUETH Ca H3FOTBEHH HA Gazara Ha HCTOpHYCCKaTa CTOﬁHOCT, C U3KJIKOYCHHUE Ha!
® JI€pHUBATHBHH CpHHaHCOBPI HHCTPYMEHTH, KOHUTO C€ OTHHUTAT MO CIpaBeUiNBa CTOHHOCT
L4 (bHHaHCOBH AKTHBH H NACHBH 3a THPryBaHE, KOHTO ca NpeACTaBeHHU 110 CripaBe/IHBa CTOHHOCT

DYHKUUOHATHA 8ATYMA U 641y IMA HA NPEOCMABAHE
Tesu ¢(unancoBd oTveTH ca npeactasenn B Bbarapcku sesa (BGN), 3akpbrvieHH 10 Xusga.

brarapckusr nies e ¢pynkumonannara sagyta va JI® JICK Cranpapr.
H3inonzeane na ouenku u donyckanusa

MsrorssHeTo Ha QuHaHCOBMA OTHeT B cboTBeTcTBHE ¢ MC®MO M3HCKBA PHKOBOACTBOTO Aa MIPaBH
OLICHKH, TMPEABIXKIAHHA W JIOMYyCKaHMA, KOMTO BIMSAT HA IMPUIAraHETO Ha MOJUTHKHUTE M Ha
OTYCTEHUTE CYMH HA aKTHBH W NACHBH, NMPUXOJAM M pa3xoad. PeamnusT pesynrar moxe na 6bpme
pasnHyeH OT Te3W OYaKBaHHS,

OuakBaHHATA M OCHOBHHTE JIOTyCKaHHs Ce NpepasrIexAaT BbB BCEKM OTHETEH IEpHOL.
IloBTOpHOTO NpepasriexaaHe HA CYETOBOAHHTE OLEHKH Ce MIPU3HABA B IEPHOAA, B KOHTO OLEHKATa
€ npepasriefiaHa, KoraTo NnpepasriieJaHeTo ce OTHACA CaMo 10 TO3H ITepHOll, WM B MEPHONA Ha
NpepasriexaaHeTo u ObAeiy NEPHOH, aKO NpepasriiekIaHeTO OKa3Ba BIHSIHHE HA CETallHMs U Ha
ObAeIIHTe EPHOIH.

HMudopmauus 3a 3HaUMTENTHM MOHLMM, KOHTO Ca 3aCErHATH OT OLHKH HA HECHIYPHOCTTA M
KPHTHYHH JOIyCKAaHHA TPH MpHJIaraHe Ha CUETOBOJHHTE MOJHMTHKH, KOHTO UMaT Hail-3HaYMTesIeH
ebeKT BBPXY CyMHTE NIPU3HATH BBB PHUHAHCOBHA OTHET, C& ChABPIKA B [IPUIOKEHHATA TIO OLICHKA Ha
(HUHAHCOBH HHCTPYMEHTH.

CYeTOBOAHH NOJUTHKH

Dunancosu npuxoou u paxoou

OcHoHuTe GuHancoBn npuxomu Ha MOHAA ca OT JIUXBU OT GAHKOBU BJIOTOBE U IMXBOHOCHH LCHHH
KHIWKA, OT MpPEOLEHKAa Ha (PUHAHCOBH MHCTPYMEHTH H OT DEajM3MPaHH NeyanbH OT CAENKH C
(PMHAHCOBH WHCTPYMEHTH.

HpI/IXOﬂHTC OT JIMXBH C€ IIpU3HABaT TEKYIIO B OTYeTa 3a BCeOOXBATHHA J0X04 Ha (DOHIla,
MPOINOPLMOHATHO HA BpeMeBaTa 6833, Hpe3 METOda Ha CQ)CKTPIBHHﬂ J1OX04 OT aKTHBA.

Paznukure ot NMPOMEHHTE B OLIEHKaTa Ha CIZ)HHaHCOBHTe HHCTPYMEHTH CIIPSAMO [1a3apHara UM LieHa,
KaKTO H pa3jhKaTa MKy OoT4YeTHaTa CTOHHOCT H npoaakHara 1neHa Ha (bHHaHCOBHTe HHCTPYMEHTH
TIpH COCJIKH ¢ TAX, CC IIPU3HABAT KaTo TEKYIIH NPHUXOAHU UITH pa3xodH OT onicpalyii ¢ HHBCCTHLHH.

HpHXOI[PI OT JMBHJCHTH CC MIPU3HABAT KOraro TPpaBOTO 3a ITOJTyYaBaHE HA MMPHXO0J1a € YCTAHOBEHO.

Coenku 6 uyscoecmpanua saiyma

Crenkure B 4yKIeCTpaHHa BajyTa Ce BIIMCBAT B JI€BAa NPH IThPBOHAYATHOTO HM CUETOBOIHO
OTpa3fBaHC, KAaTO KBM CymaTa B WYyX[ECTpaHHa BalyTa ce INpHIara HEHTPATHHAT Kypc Ha
brarapcka Hapoana banka (BHB) kbM narata ua cienkara. ITapuynuTe nosuuun B YyKJeCTpaHHa
BajayTa Ce NpeoUeHABaT eXEAHEBHO N0 UeHTpanHua Kypc Ha BHB 3a Tekyiuus paGoreH aen.

Or 1 suyapu 1999 6bnrapekuar neB e ¢ GukcHpan Kype kbM eBpoto: 1.95583 nesa 3a 1 epo. BHB
ompenens OOMEHHMS Kypc HA JieBa KBM JPYrHTe BAIYTH KaTo NPWIAra Kypca Ha €BpO KbM
CBOTBETHATA BaJlyTa, KOTUPAH Ha MEXK/IyHAPOJHHTE Ma3apH.

Kbm 31 nexemspu 2013 r. o6mennus kype na BHB 3a | warcku nonap e 1.41902 6nirapcku nesa.
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NPAUJIOXEHHUSA KbM 'OAULIHUTE ®PUHAHCOBH OTYETH
C4eToBOIHH NOTHTHKH, HPOXbIKEHHE
Hapu u napuunu exeusarenmu

DOHABT OTUHTA KAaTO NAPH U MAPHYHH eKBUBAJICHTH HAJIMYHUTE NapH B 6poii, MapHUYHH CPeACTBA MO
pasnialaresiHy CMETKH, AETO3UTH B OBIrapckH /eBa H BajlyTa ¢ OPUIHHAIEH CPOK IO-MAaTbK OT
Tpu Meceua. Hauucnenure iMXBU N0 pasmlaliaTesIHY CMETKH H AETIO3WTH C OPUTMHAJIEH CPOK T10-
MaJTbK OT TPH MECEHd He Ce BKIIIOYBAT B NAPHUHHA NOTOK KaTO MAPH M NAPHUYHH €KBHBANEHTH.

Pasxoou, cevpzanu ¢ uneecmuyuama ¢ oanose na @onda

Pasxonure, cBbp3anu ¢ uHBecTHIMATA B AgJ10Be HAa DoHMa ca:

> Pa3sxolu, KOUTO ce Moemar NpsKO OT KOHKPETHHs MHBECTHTOP/MPHTEXaTeN Ha [sIoBE [pH
TMOKyMKa H 06paTHO H3KyNyBaHe Ha AsoBe (“TpaH3aKUMOHHH pasxoau™):

e Pasxomute 3a emHTHpaHe (BKTIOYEHH B €MHUCHOHHATa CTOHHOCT) ca B pasmep Ha 0.10% ot
HETHATA CTOHHOCT Ha aKTHBUTE HA JA1.

e Pasxoaure 3a o6paTHO u3KynyBaHe (BKJIOYEHH B LiEHATa 3a OGPAaTHO M3KYIyBaHe) ca B
pasmep Ha 0.10% oT HeTHaTa CTOMHOCT HAa AKTHBUTE HA 5L,

»  Tonumnnre pasxomu 3a 2013, BB Bpb3ka ¢ AeiiHoctTa Ha Donma (“OnepatuBnu paszxoau™),
KOHTO Ce noeMaT KOCBEHO OT BCHYKH HETOBH MPHUTEXATEIH Ha JSUI0BE, BKIIOUHTEHO TaKca 3a
YTpaBje€HHE Ha AaKTHBHUTE, BB3HArpaJecHHe Ha OaHkaTa - JeNOo3UTap, KOMHCHOHHH Ha
WHBECTHUHOHHU MOCPEAHHUM M ApyrTH pasxoau ca 1.02% or cpeaHara roguiiHa HeTHa
CTOHHOCT Ha akTuBHTe Ha PoHJa.

Hdanvyu

DOHIBT, KATO BHI KOJEKTHBHA HHBECTHIHMOHHA CXeMa, JOMyCHaTa A0 MyGAMYHO NpejiaraHe B
Peny6nuka Bunrapus, nonsea npedepeHUMATHO NaHBYHO TpeTHpaHe: HEroBaTa meyanba He ce
obnara ¢ KOprNopaTHBEH JIaHbK.

Onpedenane nemnama cmoiinocm na akmugume na @onda

A® “JICK Crannapr” cnassa Ilpapuna 3a oueHka Ha mopTdeiia H 3a ornpeieisHe Ha HeTHaTa
CTOHHOCT Ha aKktuBHMTe, onobpenn ot Komucusra 3a Quuancos Hansop. PaspaGorenara
METOJIOJIOTHS 3a OMNpe/IesiiHe Ha HeTHATa CTOHHOCT Ha akTHBHTe Ha DOH/A ce OCHOBABA Ha!

® CBOTBETHHMTE pa3nopendH Ha CHETOBOJHOTO 3aKOHOATENICTRO;,

® cbotBeTHUTe pasnopenbu Ha 3JKHMCIIIKM ¥ HOpMATHMBHHTE aKTOBE [0 HErOBOTO
NpuIarage; ‘

® choTBeTHUTE pasnopeabu ot [Ipasusiara u [pocnekra na Ponpa;

® TMPHIOKEHHETO Ha OOIONPHETH OLIEHLYHH METOIH.

HerHa cTOHHOCT Ha aKTHBHTE Ha ¢HH JAJ € OCHOBA 3a ONPE/essHEe Ha eMUCHOHHATA CTOHHOCT H
ueHara 3a 0b6paTHO u3kyryBaHe Ha asnobere Ha J{® “JICK Crannapr” 3a Bceku paGoTeH JeH.
Hernara croltHocT Ha akTuBUTE Ha DOHA CE HIUMCIABA KATO OT CTONHOCTTA HA BCHYKH AKTHBH CE
M3BaIM CTOMHOCTTA Ha TEKYLHTE 33bKEHUS.



ITPHJIIOKEHUSA KBM I'OAUIIHATE ®UHAHCOBH OTYETH
CueTOBOAHH HOJHTHKH, NIPOAbLIKEHHE

QDunancosu uHcmpymenmu

DoHnpT KIacupyLupa GHHAHCOBHTE CH AKTHBH B €/IHA OT CJICIHUTE KATErOPHH:
¢  KDEeIMTH U B3CMaHH4
¢  AKTHBH, IbP)KAHH 3a ThpPryBaHe

Kpeoumu u ezemanun

Kpennrnre n B3emanusTa ca HelepHBaTHBHU (PUHAHCOBM aKTHBH ¢ (PHKCHPAHH W onpeAesieMH
TU1allaHKs, KOWTO HE Ce KOTHpaT Ha akTHBeH nasap. Cned IMbPBOHAYAIHOTO WM TpPH3HABAaHE,
KPEAUTHTE H B3EMaHHUATA CE OLCHABAT 110 aMOPTU3HPAHA CTOHHOCT, ¢ U3IION3BAHETO HA METO/A Ha
epextusHus uxBeH npouent (EJII), mamanesa ¢ npoBususTa 3a oBe3LEHKA. AMopTH3upaHaTa
CTOHHOCT Ce H3YMC/ISIBA, KATO Ce B3EMAT TOJl BHHMAHME BCAKAKBH JTHCKOHTH MM MPEMHH NPU
NpuAOGHBAHETO M TaKCH, WIH Pa3XO[H, KOMTO ca HepaszaenHa wact or EJIIL AmopTH3anusTa no
EJIIT ce BxmouBa BLB (PHHAHCOBHTE NPUXOAM B OTHETA 3a MPOMEHHTE B HETHUTE AKTHBH Ha
pasrooXeH1e Ha OCHMrypeHHTe juua. 3aryGure, BB3HMKBAlUH OT O0e3lieHKa, ce MPH3HABAT B
OT4€Ta 33 NPOMEHUTE B HETHUTE AKTHBH KaTO (PUHAHCOBH Pa3sXou.

Dunancosu akmusu 3a mypeysare
(DUHAHCOBHTE aKTUBH 3a ThpPryBaHe ce OLEeHABAT I10 CHIpaBeaIMBa CTOﬁHOCT, KOATO € nasapHarta UM

LIeHa BbB BCHUYKH ClTyHday, KOraTo TakaBa MOe Ja ce Onpesiesid HajexnHo. Koraro akTHBUTe HAMAT
NasapHa weHa, CMpaBeAIMBaTa CTOHHOCT Ce OHpeslesis 4pe3 H3MO0J3BaHe Ha OLEHBYHU MOJENH,
AeduHupany B npasusiata Ha DoHpa.

II'vpeonavanno npuznasane
DUHAHCOBHTE HHCTPYMEHTH Ce TIPH3HABAT B MOMEHTa, B KoiTo (OHIBT CTaHE CTPAHA IO JOrOBOD,

CBbp3aH C (MHAHCOB MHCTPYMEHT, KATO OTHOCHO (DMHAHCOBHTE AKTHBH C€ npuwjiara MeToJl Ha
OTYMTAaHE ,,]1aTa Ha YpeXkaaHe” Ha CJe/KarTa.

Ihpeouauaﬂua OUCHKA
(DUHAHCOBHTE aKTHBU CE NpH3HABAT NbPBOHAYAIIHO IO CIIpaBeaIuBaTa CTOﬁHOCT, KOATO B NIOBEYETO

CJIydau e CTOHHOCTTA Ha IUIATEHHTE IIAapHYHH CpEaACTBA.

Kaacudurayua
C oriied MakcHMaiHa 3alMTa HAa MHTEpECHTEe HA MHBECTHTOPHTE M 3a OTYMTAHE HA Ha3apHUTE

YCNOBHS, NPHNOGHTHTE GUHAHCOBH AKTHBH Ce KIaCHGUUHMpAT KaTo “GMHAHCOBH aKTHBH, JBPHKAHH
3a TepryBaHe”,

Ilocneosawa oyenka .
Crien nbpBOHAYATIHOTO MpHU3HaBaHe, Y IPaBIsBALLOTO JPYXECTBO H3BBpIIBA NOCIeABALIATA OLEHKA

Ha axtuBute Ha POHOA BCeku pa60TeH AC€H B CHOTBETCTBHE C IIpHETUTE HpaBpma 34 OLICHKa Ha
I'IOpT(bCfUI& M 3a Oofpele/iiHe HAa HeTHaTa CTOHHOCT H4a aKTUBHTE Ha ®onpa. HpaBHnaTa
periiaMeHTHpAT peaa U HaurHa 3a 1ocje/Balia olUeHKa, H3TOUYHHIUTE U CUCTeMUTE 3a C’b6HpaH€ Ha

uHbopmarus.

Omnuceane
(DUHAHCOB 4KTHB ce OTIHCBA HAa [aTara Ha Banbopa, Ha koaTo donga rybu KOHTpON BBPXY

AOTOBOPHUTE MNpapa, BKIIOYBALUM aKTHBAa. ToBa MOXKe fa CcTaHe NPH MoracsBaHe, W3THYAHE WITH
MPEeXBBLPIISHE Ha JIOTOBOPHUTE YCIIOBHA.

DHHAHCOB MackB ce OTNHCBA IIPH MOracsiBaHe HA JOTOBOPHHTE YCIOBHA. (DUHAHCOBY aKTHBH
OTYHTAHH MO CHpaBe/UTHBa CTONHOCT B Neyanbara U 3arybaTa, ce OTIIMCBAT Ha IEHS Ha YPeKJaHe.

Texyuqu 3a0v11cenun
Tekyuiure 3anbmKeHHs ce OUEHABAT 110 CTOWHOCTTA Ha TAXHOTO BH3HHKBAHE, 110 KOATO CE OYAKBA

J1a Gpaar noracedu B ObaenIe.
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MMPUJIOXKEHHUA KbM Tr'OTUIHTHUTE ®PHHAHCOBH OTYETH

C4eToBOAHH MOTHTHKH, HPOAbIKEHHE
Hpomenu & cuemosoonume noaumuxu

JpykecTBOTO € NPUIOKMIO CeJHMTe HOBH CTAHIAPTH M NPOMEHH B CTAHAAPTH, BKIIOYHTEIHO
BCHYKH MPOW3THYALLH OT TAX NPOMEHH B APYTH CTAHAAPTH, C JaTa Ha [IbPBOHAYAIHO MpHJaraHe |
sHyapu 2013 r.

*  Onogecmasanus — KOMHEHCUDAHE HA (DUHAHCOBU AKMUGU U UHAHCOSU nacusu (npomeHu @
MCPO 7) (Bux (a))

¢  MC®O 13 Oyenssane na cnpasednusa cmovinocm (Bux (6))

* Ilpedcmasane na nosuyuu om opye éceobxsamen 0oxoo (Ipomenn B MCC 1) (Bix (B))

(a) Komnencnpane Ha QHHAHCOBH aKTHBH U (HHAHCOBH HACHBH

B pesyarar na npomenure B MCPO 7, JlpyKeCTBOTO pa3sliMpH CBOHTE ONOBECTIBAHHS OTHOCHO
KOMIEHCHpaHe Ha QUHAHCOBH aKTHBH U (PMHAHCOBH MACHBH.

(6) OnensnBaHe Ha CHpPaBeNIHBA CTOHHOCT

MC®O 13 npemoctas eAMHHA paMKa 3a OLUEHKA Ha CMPAaBEJIHBA CTOMHOCT M OMOBECTABAHMS Ha
OLICHKHTE Ha CIpaBe/UTHBA CTOHHOCT, KOTaTO TAKMBA ONOBECTIBAHHS CE H3HCKBAT HJIM JOMYCKAT OT
ApYTH cTanaapTy. CTaHAApTHT yHUPHLMPA NeHHHLMATA Ha CIIPaBe/JIMBA CTOMHOCT KAaTO LieHa NpH
HOpMaiHa CliefiKa 3a Mpojax0a Ha aKTHB WJIH 33 MPEeXBbp/sSHE Ha MACHB, KOATO GH ce Clyumia
MEX/y INa3apHH yJaCTHHLIM KbM JaTata Ha oueHka. CTaHAapTa 3aMeHs W YBellMYaBa U3HCKBAHHATA
32 ONOBECTABAHE 32 OLICHKUTE HA CIpaBe//IMBa CTOHHOCT B JPYTH CTaHIAPTH, BKJIIOUHTENHO TE3H
cermacho MC®O 7. B pesynrar Ha TOBa, JIpYKECTBOTO € TNpPENCTABHIO OIIBIHUTENHH
OTIOBECTABAHHS B TOBA OTHOUICHUE,

Criopen npexoanure pasnopeadu va MC®O 13, JIpyecTBOTO € MPHIOKHIO HOBHTE HACOKH 32
OUCHABAHE Ha CNpaBeJyIMBa CTOMHOCT TNpPOCNEKTHBHO M He € MPEeACTaBsSHA CpaBHHUTENHA
MH(OpPMalMg 33 HOBHTE OMNOBECTABAaHWA. BBNpekH ToBa, NMpPOMSHATAa He JOBele A0 3HAYMTENEH
e(eKT BbPXY OLEHKHTE Ha AKTHBHTE H MACUBHTE Ha J]pykKecTBOTO.

(8) [IpeacraBsine Ha MO3HIMH OT APYT BceoGXBATEH AOXON

B pesynrar na npomennre 8 MCC 1, JIpykecTBOTO MpOMEHHM MPEICTABIHETO HA TIO3HLMM OT apyr
BCeoOXBaTEH JIOXO/1 B CBOS OTHET 3a Mevantara WM 3arybaTa W Apyrus BCeoOXBaTeH J0XOJ, KATo
MO3ULIMH, KOMTO MOraT BIIOCIEACTBHE jAa ce pexnacuduuupar B nevanbara unu sarybata, ce
APEACTABAT OTAETHO OT TAKHBA, KOUTO HUKOTa HAMA Ja ce peKiacu(puuupar.

Hosn CTAHJAPTH H PA3ACHEHHA, KOHTO BCE 0Ile He ca HPpHJIOXKECHHA

Hsikon HOBM cTaHmapTH, MPOMeHM B CTAHIAPTH M passcHeHHd, ofobpeHH 3a npinarane or EK,
Morat 1a 6b1aT NMo-paHO NPHIOKEHH B FOAMIIHUA NEPHOJ, 3aBbpiuBanl Ha 31 nexemspu 2013 r.,
BBIIPEKH Y€ BCE Olle HE Ca 3aABJDKUTENIHU Npeau ciensanl nepuod. Tesu rpomend 8 MCDO ne ca
OHIIM 110-paHO MPHJIONKEHH NIPH H3TOTBSHETO HA TO3H (DHHAHCOB OTYeT. JIpy’KeCTBOTO He IUIaHHpa
Ja npusara Te3H CTaHAapTH TMO-PaHo.

Cmanoapmu, pasacienun u npomenu 6 CIaHOAPMU, KOUNO He Ca HUNH NPUTOHCEHU RO-PAHO —
0006penu 3a npunazane om EK

¢ [llpomenn B MCC 32 Komnencupane na gpunancosu axmusu u punancosu nacuey, ce npuiarat
Hal-KbCHO OT HayajHaTa jJata Ha MbpBaTa (UHAHCOBA rOAMHA, 3aMOYBAlla Ha WM cien |
snyapu 2014 r. JIpyecTBOTO He OYaKBa MPOMEHUTE Ja UMAT e()eKT BbPXY (HUHAHCOBUS OTYET,
THH KaTo He Npujara KOMICHCHPaHe 33 CBOMTE (DHHAHCOBM aKTHBM M (DMHAHCOBM IMAacHBH M

HAMAa riobannm CIIOpasyMeHHA 32 KOMIICHCHpPAHE.
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NMPUJIOKEHHUA KbM 'OAUINHHATE ®PUHAHCOBU OTYETH
CueToBOIHH MOJMTHKH, NPOIbIKEHHE

Cmandapmu, pazacuenus u RpomMenu ¢ CAHOApMU, KOUMO He ca BN RPUNONCEHU NO-PAHO —
0006penu 3a npunazane om EK, npoovascenue

¢ MC®O 10 Koncoruoupanu unancosu omuemu, MCOO 11 Cremecmuu npeonpuamus,
MC®O 12 Onosecmasane na osnosu yuacmus 6 opyeu npednpusmus w, MCC 27
Hunousuoyannuu gunancosu omuemu (2011), koiro samens MCC 27 (2008) u MCC 28
Husecmuyuu 6 acoyuupanu u cvemecmnu npeonpusamus (2011), koiro 3amens MCC 28 (2008)
Ce NpHIaraT Hai- KbCHO OT HAYaJIHATa JaTa Ha MbpPBaTa GUHAHCOBA FOJHHA, 3aMOUBaIla HA WITH

cnen 1 sHyapu 2014 r,

Donaet He ovaksa MCC 27 (2011) na uMa cbiecTBeH edekT BbpXy GHHAHCOBHS OTYET, Thil
KaTo HAMA J1a IOBeJIe 10 NTPOMsHA B CYETOBOAHATA MONUTHKA

e Ilpomenu 8 MCDO 10, MC®DO 12 ut MCC 27 — Hueecmuyuonnu npednpusimus, cleisa aa ce
Npuarar 3a FOAUIIHH EPHOH 3anoYBaiy Ha By ciel 1 suyapu 2014 roauna.
Hpy»KecTBOTO He O4aKBa MPOMEHMTE 1a HMAT ChIUECTBEH eeKT BbPXY QHHAHCOBHS OTYET.

* [Tlpomenn B MCC 36 — Onogecmssanus na 6b3cmanosumama cyma 3a He@yuHaHco8U axmuey, ce
npunarar 3a roAHUIHH NEPHOIHU 3aroyBally Ha UK ciel | sHyapu 2014 roauna. Ovakea ce, ue
KOraTo M3MEHeHHeTO ObJle TPHIOKEHO 3a ITPBH BT, TOBA [a MMAa 3HAUMTeNieH eeKT BhPXY
CTETNEHTa Ha ONOBECTSBaHE BbB (QUHAHCOBUA OTYET. [[PY)KECTBOTO HE OYAaKBa NMPOMEHHUTE 1a
UMAT CBIIECTBEH eeKT BEPXY PHHAHCOBHA OTUET.

e Ilpomenn B MCC 39 — Hosayus na Odepusamu u npoovadiceHue HA OMYUMAHEMO HA
XeOvicupanemo, ce TIPUAraT 3a TOAHMIIHHM TIEPHOM 3aroyBallY Ha WM ciex | sHyapu 2014
roanHa. JIpy)KecTBOTO He O4akBa MPOMEHHTE [Ja MMAT ChLUECTBEH eEKT BBPXY (HHAHCOBHA
OTHeT.

Cmanoapmu, pazacHenus u npomenu 6 cmandapmu, uzoadenu om CMCC/KPMCDO, koumo
6ce owge He ca 0000peHu 3a npunazane om EK:

PHKOBOACTBOTO cuMTa, Ye € MOAXOAfIO 13 Ce ONOBECTH, Ye Cle/HMTE HOBH M PEeBH3HPAHH
CTaH[APTH, HOBY Pa3siCHEHHS M MPOMEHU KbM CBLIECTBYBAIUU CTAHJAPTH, KOWTO KBM OTYETHATA
AaTa ca Beve u3faneHu or ChBeTa Mo MEeXAyHapOAHH C4eTOBOAHHM cTanaaptu (CMCC), Bee ole He
ca G onoGpenu 3a mpunarade ot EBporeiickata KOMUCHA M CHOTBETHO He Ca B3ETH Npen BHA
NPH W3rOTBSHETO Ha TO3M (HUHAHCOB OTHeT. [laTWUTe Ha BNM3aHe B CHJA 33 TAX LIE 3aBUCAT OT
pelieHHeTo 3a onobpeHue 3a npunarane Ha EBponefickaTa koMHCHS.

* MCOO 9 Qunancoeu uncmpymenmu (uzdaden noemepu 2009) u Jonvanenus xom MCDO 9
(usdadenu oxmomepu 2010) e npunoxum ot 1 suyapu 2015 r. M Moxke 13 NPOMEHH
KjiacuUKaLMsTa U OLEHKATa Ha (PUHAHCOBH MHCTPYMEHTH.

¢ Ilpomenu 8 MCC 19 — Inanose ¢ degpunupanu doxoou.: Brocku om cayscumenu (Cnenpa na ce
Npuiara 3a roJHIHH NEpHOAM 3anoysaluy Ha wnu ciex | tonmu 2014 roauna. IMo-paHHOTO
npuiiarane ce paspewnasa. [IpunaraneTo e e peTpoCneKTHBHO)

¢ KPMC®O 21 - Hanosu (Cneapa na ce rnpusara 3a FOJAMIIHM IEPHOIM 3aTIOUBAILH HA WIH Cle[l
1 sadyapu 2014 roamna I[lo-paHHOTO mpwiaraHe ce paspemnasa. [lpunaranero we e
PEeTPOCIIEKTHRHO ).
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NPUJIOKEHHSA KbM FIOAUITHUTE ®UHAHCOBH OTUETH

HHBCCTHHHOHH& cTpaTerus

Husectuimonnara crparerus na JI® , JICK Cranpapt” npefBmkaa pealusupaHeTO Ha TeKyIH
AOXO/IH OT ABJIFOBU LIEHHH KHHXKA M IpYTH (PHHAHCOBH MHCTPYMEHTH, KAKTO U AKTHBHO yNpaBJeHHE
Ha HerOBHA NOPTQEH1 0T HHHAHCOBH HHCTPYMEHTH U NAPUYUHH CPEJICTBA.

OcHOBHU HHBECTHLIHOHHH LICJIN Ha (DOHlIa ca (HpeIICTaBeHH B CJICAHHA anopmeT):

®  3ara3BaHEe Ha CTOHHOCTTA Ha HHBCCTHIMHTE Ha NPUTCKATC/IMTE Ha AJI0BE BLB (DOHIIEI;

¢ OCHIYpABAHE Ha MAKCHMaJIHA JIMKBHHOCT HA MHBECTHLIMHUTE Ha NIPHTEXKATECIIATE Ha JANTOBE;

® JOKOJKO € CBBMECTHUMO C TOperOCOYECHHTE JBE LEAH — HapacTBaHC Ha CTOHHOCTTA Ha
HHBCCTHLIHHTC Ha TIPHTEXKATEIUTE Ha OA/I0BE MOCPEACTBOM peaiH3ipaHe Ha MaKCHMalIHUA
BB3MOXKEH noxona oT DoHna [IpH NMOCMAaHEe Ha MHHHUMAJICH PHCK.

C orjiel NoCTuraHe Ha HHBCCTHUIIMOHHHUTE CH LENH )_—[OI’OBOPHHHT doHa e ce NpHABPIKA KBM
HHBECTHLIMOHHA [10JJMTHKAa Ha HHBECTHpPaHE NpEeUMYIIECTBECHO BBHB BUCOKOKAUYECTBEHH OBLJIATOBH
LCHHH KHHXXa H HHCTPYMCHTH C (bm(cupaﬂa JOXOJHOCT.

Ilo-konkpeTHo, akTHBHTE Ha JloroBOpHHMS (OHI Ce WHBECTMPAT B CNEAHUTE TPYNMM (PHHAHCOBH
HMHCTPYMEHTH H B PAMKHUTE Ha J0JYNOCOYEHHTe MAaKCUMAIIHH MPOLIEHTH:

1. O6mo g0 95 Ha cTo ot akTHBMTE Ha DOH/IA B:

a) LEHHH KHIKA W WHCTPYMEHTH Ha MapUUHHS 11a3ap, eMUTHpaHu ot Pemy6nuka Boarapus win
Apyra qbpiKapa 4ieHKa;

6) MHCTPYMEHTH Ha TapHYHMS Ma3ap W3BBH Te3H, THPIYBAHH Ha PEryjupaH asap, ako BBPXY
eMHCHATA WIH CMUTEHTa Ha Te3M HHCTPYMEHTH C€ OCBIUECTBABAa HAA30p C UeN 3auMTa Ha
MHBCCTUTOPHTE HMJIM CHECTABAHHMATA, EMUTHPAHW HJIH TapaHTHPaHH OT LEHTPAJHH OpraHH B
Perybnnka bearapus unu B mpyra aspkasa uiedka, Beirapckara napogHa GaHka, oT UEHTpanHa
GaHka Ha apyra AbpkaBa 4@ieHka, oT Esponeiickata ueHTpansa Ganka, oT Esporneiickus Cbi03 WIH
ot EBporneiickata HHBECTHLIHOHHA GaHKa, OT TpeTa Abpkasa, a B cllyyanTe Ha deaepaina bpsKapa -
OT €lHH OT WieHOBeTe Ha (pefepanHata JbpXKaBa, OT MyGiM4HA MEXUIYHAPOJHA OPraHH3allusd, B
KOATO WiIeHYBa [IOHE €[JHa JIbPIKaBa WICHKA;

B) LCHHH KHIDKA M HHCTPYMEHTH Ha TAPUYHMS 11a3ap, eMUTHPAHH WM FapaHTHPAHH OT JIHLAaTa 110 6.
.07 (6e3 Te3n no 6. ,,a”) U AOMyCHATH [0 WIM THPrYBAHH HA PeTyIUpaH Mazap o 4i. 73 ot 3[1OU
WM ThPryBaHW Ha ApYT peryndpaH nasap B Permybauka Bbiarapus wium B apyra JbpxkaBa wieHKa,
HJIM I0TyCHATH 110 THProBHA Ha oQuuManen nasap Ha ¢oHIOBa GOpca MM THPryBaHH Ha ApPYT
peryiMpaH nasap B TpeTa JbpiKaBa, KOMTO € BKJIFOUYEH B CIHCHK, OJ0OpeH OT 3aMecTHHK-
npeacenaresns, uiu e npeasuaeH B [Ipapunara na Jloropopuus ®oup;

r) BJIOrOBe B KPeAMTHH MHCTUTYLIMH, IUIATHMH NIPH NOMCKBAHE WM 32 KOMTO CHLICCTBYBA IPABOTO
na 6BAAT U3TErJIEHH 110 BCAKO BpeMe, U ¢ [aTa JI0 Najiexa He Tosede oT 12 Mecela, npH yCeIoBHe de
KpeNTHATa HCTUTYLHS ¢ CbC celanuuie B Pemybmuka Bbnarapus win B apyra abpikaBa 4ieHKa, a
aKo € ChC CellaMIUe B TPETa AbPiKaBa, NPH yCJIOBUE 4e Cra3Ba MpaBHiIaTa H ¢ o0eKT Ha Hau3op,
KOUTO 3aMECTHHK-TIPEICE/IATENAT CMATA 33 eKBUBAICHTHM Ha Te3H CBIVIACHO TPAaBOTO Ha
Epponefickus crpro3.
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ITPUJIOKEHMS KbM rOJHIIHUTE ®PUHAHCOBHU OTYETH

HHBeCTHHHOHBa CTparerngd, NpoabJjKeHHe

2. O6mo no 20 Ha cTo or aktuBuTe Ha Douna B:

a) LCHHH KHIKA U HHCTPYMEHTH HA NAPHYHHS Na3ap, eMMTHPAHH WIIH FAPaHTHPaHH OT PErHOHAIHHU
WM MCCTHM opraHd Ha PenyOnuka Bwarapus, na gbpikaBa uieHKa WIH HAa TpeTa Jbpiasa,
AOMyCHATH O WK ThPTyBaHW Ha peryiupan nasap no @i 73 ot 3I1OH unu Thprysanu Ha apyr
peryiupan masap B PeryGmuka Bbarapus wiM B jpyra abpkaBa wieHka, WIM JOIMYCHATH 0O
THProBUA Ha OQHUMaNeH nasap Ha $oHaoBa Gopca MM TbPryBaHM Ha APYT PETYJIMPaH Nasap B
TPeTa AbpxaBa, KOHTO e BKIIOYEH B CMUCHK, 000peH 0T 3aMeCTHHK-TIpejceaaTess, WIH e
npensuieH B [Tpasunara va Jorosopaus ®onx;

) MHCTPYMEHTH Ha NAPUYHHA 11a3ap, CMHUTHPAHH WM APAHTHPAHH OT PErHOHATHH WIH MECTHHM
opranu Ha Pemybnuka Bbarapus unn Ha IbpkaBa WieHKa, M3BBH TE3M, ThPryBaHH Ha perynupax
fa3ap, ako BbpXY €MUCHATA WIH €MHTEHTA Ha T€3H HHCTPYMEHTH CE OCBIIECTBABA HAA30p C LEN
3aMHTA HA HHBECTUTOPUTE MITH CHIeCTABAHUATA,

3. KOpIOpaTHBHM OGHIalMK H APYTH ABIrOBH LEHHH KHIDKA M MHCTPYMEHTH Ha NapUYHUS Ta3ap
M3BBH TE3U MO T. 1 M T. 2, JOMYCHATH [0 HIIM THPTYBaHH Ha peryJupaH masap no w€i. 73 ot 3[1OU
MM THPryBaHH Ha NpYr perynupad masap B Peny6nuka Benrapus wid B apyra abpxapa 4ieHKa,
WM [IONYCHATH 0 ThProBHs Ha OQHLManed nasap Ha doHgoBa Gopca WM THPryBaHHM Ha Jpyr
perymvpan nasap B TpeTa Ibp)kaBa, KOMTO € BK/IIOYEH B CIHCHK, 006peH oT 3aMeCTHHK-
npeacenarens, Wid e npeasuaeH B Ilpasunara Ha Jlorosopuus ®@oHa — 1o 90 Ha ¢TO OT akTHBHTE
Ha Donpa;

4. IBJITOBM LEHHH KHIDKA M3BBH TE3W MO T. | U T. 2, NONMYCHATH 10 THProBHA WIH THPryBaHH Ha
peryaupad naszap no 4. 73 ot 3[1I®U wiu ThpryBaHu Ha ApYr peryjupaH Nasap B IbPXKaBa WICHKa,
HITH B TpeTa AbPIKaBa, CHIVIACHO CNHCHK, 0000peH OT 3aMeCTHUK-NIpeIceaTe s, WK € NPeJBHIEH B
Ilpasunara na Jloropopuus Goux — 10 50 Ha cTo oT akTuBHTe Ha DoHAA,

5. 10 10 Ha cto oT akTHBHTE Ha POHIA — B AAIOBE HA APYTH KOJICKTUBHH HHBECTHLHOHHH CXCMH H
APYTH NPEANpPHATHA 3a KOJIICKTHBHO HHBECTHPAHE, KOHTO OTIOBAPAT Ha YC/IOBHATA Ha ui. 4, a. | oT
3AKHUCIIKH, He3aBHCHMO OT TOBa AAdH ca ChC CelaMile B IbLPXKaBa 4IeHKa, Karo JAPYTHTE
NPEATNIPHATHS 32 KONEKTHBHO HHBECTUPaHe TpAOBa 1a OTroBapsT Ha yC/IOBHATa 110 ui. 38, an. 1, T. 5,
6. ,,a” 3AKHUCIITKY, u npu ycnoBHe ye ChriacHoO YUPEAHTEIHHTE aKTOBE WM NpaBMIaTa HA TE3H
KOJIEKTHBHH WHBCCTHIHOHHH CXEMH WJIM MPEINpHATUS 3a KOJIEKTHBHO MHBECTHpPaHE T€ MOraT Aa
HUHBECTHPAT:

a) CaMO B IbJIOBH LIEHHH KHIKA U HHCTPYMEHTH Ha Napyu4HHA I1a3ap U

6) obuio He noseye ot 10 Ha CTO OT aKTUBHTEC CH B JIPYTH KOJICKTHBHH MHBECTHLIMOHHH CXEMH UIH B
Apyry NpeanpysaTHA 3a KOJEKTUBHO HHBECTHPAHEC B OBJIFOBH LEHHH KHHXa U HHCTPYMEHTH Ha
NNapyUYHHA asap,

6. HACKOPO HM3aleHH NPEXBBPISEMH JBIATOBH LIEHHH KHIDKA, aKO VCJIOBHATA HA EMHCHATA
BKJIIOYBAT MOEMAHE Ha 3aJB/DKEHHE /1a C€ UCKA AOMYCKaHEe U B CPOK, HE IMO-ABIBI OT €HA rOJHHA
OT M3/1aBaHETO UM, 1a ObAAT ONyCHATH 0 ThProBus Ha , Bbearapcka donnosa 6opca - Copus™ AJl,
Ha Jpyr o¢uiManeH nasap Ha QoHHOBa Gopca WM [pyr perynupaH nasap, (yHKLHMOHHpALL
PEAOBHO, NPH3HAT M MyOIUYHO JOCTBIEH, KONTO € BKIIOYEH B CIHCHK, 0406peH oT 3aMeCTHHK-
npencenarens WK e npeasuacH B [Ipapunara na Jororopuus ®oHa - 10 30 Ha CTO OT aKTUBKTE Ha

donpa;
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NPHUIOXKEHMS KbM N'OAUIITHUTE ®UHAHCOBH OTYETHU

HHBCCTHHHOHHa CTpaTerus, HpoaAbJIAKCHHE

7. O6wo mo 40 Ha cto oT akTHBUTe Ha POHAA B MHCTPYMEHTH HA NApHYHUA 1a3ap U3BBH Te3H,
TBHPryBaHH Ha peryjiMpaH 1asap, ako BbpXY €MHCHATAa WJIH €MHMTEHTa Ha Te3H MHCTPYMEHTH ce
OCBIIECTBSABA HAI30p C L€/l 3aAUIMTA HAa WHBECTHTOPHUTE HIH CHECTSABAHUATA W OTrOBapAILH Ha

CIICAHUTE YC/IOBHA:

a) eMHTHPaHH WM FapaHTHUPaHH Ca OT JIMLE, BbPXY KOETO C€ OCHLIECTBABA MPYAeHUHANeH HAA30p
CBIVIACHO KPUTEPHH, OIpeae/icHH OT NMpaBoTo Ha EBporneidckus Chio3, WM OT jHUE, KOETO cra3Ba
npaBHiia, MIPHETH OT CHOTBETHUS KOMIIETEHTEH OpraH, KOHTO €a IMOHE TOJIKOBA CTPOTH, KOJIKOTO ca
M3UCKBAHMATA, ONIPEE/IEHH OT NpaBoTo Ha EBponeiickus cpro3;

0) M3naJeHH ca OT eMMTEHTH, Pas3JIMYHH OT Te3u 1o GyksH ,,a”, ,.6” 1 ,.B” Ha T. 9 oT an. | Ha wi. 38
or 3AKHCAIIKH, oTropapsmM Ha KpHTepHH, OHOOpEHH OT 3aMecTHHK-TIpenceaaTes,
rapaHTHpauly, de:

aa) HHBECTHLMHTE B TE3M HHCTPYMEHTH ca OGeKT Ha 3aluuTa Ha WHBECTHTODHTE, eKBHRAJIEHTHA Ha
3alHTaTa, HA KOATO TIO/UIEKAT HHBECTHUHHTE Mo Oykeu ,a”, ,.,6” u ,B” Ha un. 38, an. 1, 1. 9
SAKHCATIKH;

66) eMUTEHTBT € NpY’KeCTBO, UHHTO KalUTAl M PE3EPBU Ca B pasMep He IO-MAIKO OT JIEBOBATa
pasHocTORHOCT Ha 10 000 000 eBpo, koeTo MpeAcTaBs U MyOJIHKYBa FOANIIHH (HHAHCOBH OTYETH B
choTBeTCTBHE ¢ HeTBbpTa AupekTHBa Ha CbBeTa OT 25 101u 1978 1., npuerta Ha ocHOBaHMe un. 54, §
3, 6yksa , k" ot JloroBopa OTHOCHO FOAMIIHHTE CYETOBOJHH OTHETH HA HAKOH BHIOBE APY)KecTBa
(78/660/ENO) unu ¢ Pernament (EO) Ne 1606/2002 na Esponetickus mapnament u va Cbeera ot 19
tonn 2002 r. 3a npunaraneTo Ha MeKIyHapOJHUTE CYETOBOAHM CTAHIAPTH, M € JIHLe, KOEeTO
¢uHaHCHpa rpyna oT JApYXecTBa, B KOATO Y4acTBAaT €HO WM HAKOIKO APY)KECTBA, NPHETH 3a
TBPrOBHA Ha pEryliMpaH nasap, WM JIMUE, KOeTO (HHAHCHpa IPYXKECTBA 33 CEKIOPHUTH3aLHA,
BB3II0JI3BALIH Ce OT DAHKOBA JIMHUA 32 OCUT'YPSBAHE HA TUKBUIHOCT.

8. nepuBaTHBHM (PMHAHCOBH HHCTPYMEHTH BBPXY ABJITOBH LIEHHM KHUKA W/MITH BaNyTHH KypCOBe
W/HIIM JIMXBEHH MPOLEHTH, BKIFOYUTEIHO CKBMBAIEHTHH HA TAX MHCTPYMEHTH, 3aIbJDKEHHSATA 110
KOWTO MOraT Aa ObJJaT H3MTBJIHEHH YPe3 NAPHYHO MUIallaHe, NOMYCHATH 10 THPTOBUS WIH ThPIyBaHH
Ha perymupad masap no wi. 73 or 3[1®H unu TepryBaHu Ha Apyr peryiupad nasap B PermyGnuka
Buirapust win B AbpkaBa wieHKa, KaKTO M JIOMYCHATH [0 THProBUs Ha OMHIMAleH Masap Ha
¢onnosa Gopca MM THPryBaHH Ha [pYr peryjiMpaH nasap B TPETa JbPXKABA, CHINIACHO CIHMCBK,
07106peH OT 3aMeCTHHK-TIpECE/IaTeNs , WK € MPEeIBHACH B IlpaBunara na Jloroopuus ®oun,
W/WIH 1ePUBATMBHH (PMHAHCOBH MHCTPYMEHTH, THPIyBaHH Ha M3BLHGOPCOBM Ma3apH, OTrOBAPALIH
Ha yciosusTa o wi. 38, an. 1, 1. 8 3JIKMCITKH - o 10 Ha cto oT akTHBUTEe Ha DoHIA;

9. apyru, AOMyCTHMH cbritacHo wi. 38, an. 1 3JKUCITKH nbaroBu LeHHH KHUXKA M HHCTPYMEHTH
Ha napH4HHA nasap — 10 10 Ha cto ot akTusHTe Ha DOHAA;

10. apyru nBATOBH LEHHH KHIDKA H HHCTPYMEHTH Ha NApMYHMSA Ma3ap, H3BBH MOCOUCHHTE B T. 1-9,
BKJIIOUMTE/THO TaKHBA, KOWTO HE €A JIOMYCHATH 0 W/MIH THPryBaHH Ha peryJiupaH nasap, Kakro H
(pHAHCOBH MHZIEKCH, JIMXBEHH MPOLIGHTH, BallyTa U BATYTHH KYPCOBE, JIOKOJKOTO € PaspeLieHo OT
3akoHa — 10 10 Ha cTo oT akTHBHTE Ha DOHJA.

Horosopuusat @onj He MoXe 1a NMPHAOGUBA LEHHH (6IArOPOIHK) METANTH M CepTHOUKATH BBLPXY
THX.

14



otp graimp

HPUWJIOXKEHMS KbM 'OINUIIHHUTE ®UHAHCOBH OTYETH

Ilapnunu cpencraa

B xunsou nesa

bescpounn 6aHKOBY BIOTOBE, B IEBA

O6io

2013 % ot 2012 % ot
obuiara oﬁmaTa
CTOHHOCT CTOHHOCT

Ha Ha

aKTHBHTE AKTHBHTE

1364 3.09 1 096 6.36
1364 3.09 1096 6.36

Hsma 6110k1upatu cymu M IpyTH OrpaHHYEHHs 34 NOJI3BaHe Ha IApMUYHMTe cpencTra Ha Donza.

Jdenoznrn

B xuisou nesa

C ocTarpyeH cpok [0 3 MecewLa
C ocTarbuieH cpok Haja 3 Mecela
Oodmo

Hapu H NApHYHH €KBHBAJIEHTH

B xwia0u nesa

Be3cpovmn 0aHKkoBH BJIOIOBE, B JICBa

CpouHn 6aHKOBH BIOTOBE C OPUIHHANEH CPOK
o 3 Meceta

O6uo

2013 % oT 2012 % oT
odmara oburaTa

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBUTE AKTHBHTE

27 298 61.84 6 847 39.70
9736 22.05 5 846 33.90
37034 83.89 12 693 73.60

2013 % or obwaTa
CTOHHOCT Ha

2012 % ot obmaTa
CTOHHOCT Ha

AKTHBHTE AKTHBHTE
1364 3.09 1 096 6.36
15334 34.74 6814 39.51
16 698 37.83 7910 45.87
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otp groip

NPUJIOKEHHSA KbM N'OAUUIIHUTE @HHAHCOBH OTUETH

DOUHAHCOBH AKTHBH 32 ThpPryBaHue

B xunsaou nesa

Hbpxasuu Lennu KHmxa
O6uHCKn 06Uranum
KoprnopaTussu obauranun

Jan0oBe Ha KOMEKTHBHH MHBECTHLHOHHH CXEMH

O61uo
Hweporcasnu Hennu Knuca

B xuwinou nesa

Hepxasuu Lernu Kaika,
JEHOMHHUPAHU B €BPO

Hepxasan Lenan Kuka,
JEHOMHHHPAHH B 1A,

O61mo

2013 % oT 2012 % or
obiara obuiara

cToiHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

2034 4.61 872 5.06
- - 400 2.32

2 965 6.72 1325 7.68
737 1.67 855 4,96
5736 13.00 3452 20.02
2013 % ot 2012 % or
obuiara obmara

CTOHHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

1043 2.36 872 5.06
991 2.25 - -
2034 4.61 872 5.06

Kbm 31 nexemepu 2013 ®oHABT npHTekaBa 4 eMMCHM AbPXKAaBHU LIEHHH KHipka (1 eMucHus Ha
Pery6nuka Yepna I'opa n 2 emucuu Ha PenyGnuika Pymbhus u 1 emucus na PerryGnuka XnbpBaTns)

B T. 4.:

e (bm«:upaH JIMXBCH IIPOLICHT, MOAHIIHU KYNMOHHHM IUIAHIAHUA U OCTaTh4yeH MAaTypuTeT Hang 1

FOAMHA, TPH EMHCHH;

e C cbmccnpan JIMXBCH MPOLEHT, ICCTMECECUHH KYTIOHHH TUTalllaHUus H OCTaThueH MAaTypuUTeT Haj 1

rognHa, ¢JHa CMHUCHS,

Obujuncru obauzayuu

B xunaou nesa

O6muHCKY 06AHMrauKH, R HOMUHHPAHH B €BPO
O6mo

2013 % ot 2012 % ot
obmara obIara
CTOMHHOCT CTOHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

- - 400 2.32

- - 400 2.32
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4CK .

o graip

[TPUJIOKEHUA KbM F'OAUITHUTE ®PUHAHCOBH OTYETH

DHHAHCOBH AKTHBH 32 TbpryBsaHe, n1poabJ/JIZKeHHe

Kopnopamuenu o6auzayuu

B xunaou nesa 2013 % ot 2012 % ot

obiara obwmara

CTOHHOCT CTOHHOCT

HA Ha

AKTHBHTE AKTHBHTE

Kopnopatusuu o6nuranmy, 23 0.06 26 015
JIeHOMMHHPAHH B JIeBa

Kopnopatussn obnuranuy, 2942 6.66 1 299 753
JIEHOMHHHPAHH B €BPO

O6u0 2 965 6.72 1325 7.68

Kim 31 nexkemepu 2013 Q@oHabT npuTeskaBa KOPNOPATHBHH OBIHIALAM HA 8 EMHTEHTA, B T.4.:

¢ C TPHMECEYHH KYTIOHHM IALaHH] HA 6 EeMHTEHTA U C OCTaTh4eH MaTypHTeT Haj | roguHa;

® C LICCTMECEYHH KYNOHHH MNJIALAHKUA HA | EMMTEHT U ¢ OCTaTh4eH MaTypuTeT Haj | romuHa;
¢ CTOJMIUHH KYNOHHH IUIALAHHMSA HA | EMUTEHT M C OCTaThYeH MaTypHTeT Haf | TOAHHA;

OT npuTexaBaHUTE KOPHOPATHBHH OGIHralMH 2 ca ¢ (HKCHpaH JIMXBeH MPOLIEHT, ¥ 6 ¢ rU1aBail

Annose na konexmusnu unsecrmuyuonnu cxemu (KHC)

B xunnou nesa 2013 % o1 2012 % oT
obIara obmara
CTOIHOCT CcTOHHOCT
Ha Ha
AKTHBHTE AKTHBHUTE
Jlanose Ha KOJEKTHBHH HHBECTHIHOHHH CXEMH,
t 608 1.38 855 4.96
JIEHOMUHHPaHH B JieBa
Jla10Be Ha KOJIEKTHBHH HHBECTHLIHOHHH CXEMH, 129 0.29
JEHOMHUHHUPAHH B €BPO ’
Oo6mo 737 1.67 855 496

KbmM 31.12.2013 r. ca unBectnpanu cpeactsa B pasmep Ha 506 xunis. B JD »ICK ®oHa Ha
IMapuunus nasap”, 102 xun. ns. 8 JI® ,,JICK Anrepnarupa” u 129 xun. s, B JI® ,,JICK ®oun Ha
Ilapuunus nasap B espo”. CBINIACHO MPOCHEKTHTE HA eMHTEHTHTE, MAKCHMATHOTO BB3HArpaxJaeHHe
Ha YTpaBagBalloTO I'H APY>KECTBO 3a BeekH GoHa e 1.00% oT cpesHaTa roAuIIHaTa HETHA CTOMHOCT
Ha aKTUBHTe Ha doHAA.
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10.

11.

12.

IMPHUAOXKEHUSA KbM T'OANITHUTE ®PUHAHCOBH OTUYETH

Baayren dopynpa

B xunsou nesa

CTOMHOCT Ha NOKYTIKa Ha BTyTa (€BPO)
CroitHocT Ha npoaax6a Ha saxyTa (1L.1.)
O6uio

2013

2012

981
(979)

2

Kem 31.12.2013 r. @onasT uMa oTBOpeH BalyTeH (GOPYBPA C Liel HaMalsBaHe HA PUCKA OT
NPOMsAHA Ha BAJIyTHHUS KypPC, CBBP3aH ¢ yNPaBICHHETO Ha (PMHAHCOBH UHCTPYMEHTH, IEHOMHHHUPAHH
B LIATCKH onapy. ChrIiacHO BatyTHata ciefka, @oHabT npoaasa 690 Xuil. WATCKH Aonapa cpelry

nokyrnka Ha 502 xun. eBpo ¢ gara Ha cerbaMenT 17.01.2014 r.

JApyrn akTuBn

B xunaou nega % ot 2012 % oT
obmara obinara
cToifHOCT CTOHHOCT
Ha Ha
AKTHBHTE aKTHBHTE
Biemanus, cBbp3aHH ¢ XbATOBH (PUHAHCOBH 0.02 4 0.02
aKTHBH
O6uo 0.02 4 0.02
Texymu 3agbmoxenus
B xunaou nesa 2013 2012
3axbIoKeHHS KM YIIPaBIsABaLIOTO APYKECTBO H OaHKATa - 43 19
Jeno3uTap
O6uwo 48 19
JsijioBe B 06pbitenne
EBpou osnose 2013 2012
Coerognne kbM 01 stnyapu 11775 696 3426 572
EMHATHpaHn 1aN0Be Npes neprojia 29947 253 11686473
O6paTHO W3KYNEHH [A10B€ Npe3 nepHoa (12 661 288) (3 337 349)
CobcTosnne kbM 31 gexkemMBpH 29061 661 11775 696

CoriacHo ofsBeHaTa MOJIMTHKA 3a OMpe/le/isHE Ha HETHAaTa CTOMHOCT Ha akTMBHTe Ha DoHzpa
(npunoxenue 3), HetHata cToiiHocT Ha | s kM 31.12.2013 r. € pasHa Ha 1.51736 51B.
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13.

14.

15.

16.

CK .

olp ronso

MPHUJIOXKEHHUA KbBM 'OJUIUHATE ®UHAHCOBH OTUETH

HpHXOIIB OT OnepanHH H NpeOol€eHKA Ha (bﬂHaHCOBH AKTHBH 32 TbpPrysaHe, HeTHO

B xunaou nesa 2013 2012
[Npuxoan oT onepaluy ¥ NpeoUeHKa Ha (PHHAHCOBH aKTHBH C 732 309
Pasxoau no onepaitiu U npeotieHka Ha GUHAHCOBH aKTHBH (595) (196)
O6wo 137 113

Pasxozm 32 BbHIUHH YCJIYI'H

B xunsiou nesa 2013 2012
Be3narpaxienne Ha YNpasasBallioTo IPYKECTBO 32 yIIpaBleHHe 367 50
Ha aeitHoctra Ha PoHna :

Bb3narpaxieHHe Ha 6aHKaTa - JeHo3MTap 3a JIENO3HTapHH 6 6
YCIIYTH

0610 373 65

logumnoro p3Harpaxaenue 3a 2013 r. va Yupasnssawmoro [lpyxkecto e 1.00% ot cpeanara
FOJIMIIHA CTOHHOCT HAa HETHUTE akTUBH Ha DoHa.

Pasxoau no BaJYTHH ON€paliiH, HETHO

B xunsaou nesa 2013 2012
Ipuxoan no BanyTHH onepamyx 31 -
Pa3xomu 1o BaxyTHH oneparum (46) -
O6mo (15) -

OnoBecTaABaHe Ha CBBP3aHH JHIIA

A ,,ACK Cranpapt” e 060cobeHo HMyLEecTBO Ge3 OpraHu Ha yHpaB/ieHHE H HEFOBOTO yHpaBneHue
Cce OCBILECTBsABA OT YNpapissamo apyxkectso ,,JICK Ynpasnenne Ha aktusu” AJL

Axuuonepu Ha ,,JICK Ynpaenenue Ha axtusu™ AJ] ca:

e banka JICK” EAJ], vact or OTII I'pyn — 66%
o OTII ®oua Mennmxmpur Jita., yact or OTIT I'pyn — 34%

»ACK VYnpasnenue na aktusu” AJl e kourponnpano ot ,banka JICK” EAJ] n Henpsko ot OTII
bank, Varapus (OTIl Bank e emmonnuen cobersenuk Ha kanuTtana Ha ,Bamka JICK” EAJ).
Hpyrusr akumonep B Ynpasnssamoro japyxkecteoto - OTIT ®oux MenumkmbHT JITH. € chbiuo
xoHTposnupaHo ot OTII bauk. Cebp3aHu nuna ca M BCHYKH IPYTH Apy)KecTBa oT rpynata Ha OTII
bank.

Ksm 31.12.2013 cebp3anute juna ¢ ,,JICK Yipasnenune Ha aktusn” AJl, NpUTeXaBalum JUI0BE Ha
PoHpa ca KakTo crnefBa;

Cabp3aHo JHuUe 31 aexemepn 2013
bpoii 0anose

OTII ®oug MeHHIKMBHET 549 997
T1OK ,,JICK Poauna™ AJ] 97 702
O6mo 647 699
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17.

ZCK

otp g

NPHJIOKEHUA KbM IN'OJUIHHATE ®UHAHCOBU OTUETH
OnoBecTsiBane HA NOJIHTHKATA [0 YIPABJAeHHE HA PHCKA

OcHogna pamra

Horosopen  ¢donn  ,JICK Crannapr” € ¢ HHCKOPHCKOB npopun. @DoHABT HHBECTHpa
NpEUMYIUECTBEHO B ABATOBH LEHHH KHH)KA M MHCTPYMEHTH ¢ (QUKCHpaHa [JOXOAHOCT.
PasmipenenenneTo Ha MHBECTHUHMHTE 1O THHOBE (DMHAHCOBH HHCTPYMEHTH C€ OCBINecTRABA
CBIIaCHO MHBECTHLHMOHHATA MOJIMTHKA Ha DOHAA OT nopt}onnuo MeHHIKbpUTe. B pesyarar Ha
€CTEeCTBOTO, XapaKTEPHCTHKATa W MHBECTHUHMOHHATa JAeHHocT Ha DOHIA, BIAOKEHHTE CPENCTBA ca
H3/I0)KEHH Ha PUCKOBE, CBBP3aHH ¢ PHHAHCOBUTE HHCTPYMEHTH M NasapuTe, B KOMTO Cé HHBECTHPA.

OCHOBHMTE PHCKOBE ca:

nasapeH pucK
KPeIHTEeH PHCK
JIMKBHAEH PHCK
OlepaliOHEeH PHUCK

Honurukara sa ynpaenenue Ha pucka Ha oA MMa 32 11eN 1a OCHIYPSBA €XKeAHEBHOTO CIEAEHE 1
OLICHKa Ha PUCKOBHTE (DAaKTODH, OKa3BalllM BIMAHHE BHPXY akTMBHTe Ha (OHIA M 1a OrpaHHYH
MHHHMH3APA BH3MOXKHUTE HEraTHBHU e(heKTH BBPXY AeHHocTTa My. CHcTeMmara 3a ynpaB/ieHHe Ha
pucka Ha QoHla ce 0CHOBABA Ha LIENEBO-U3rPajieHa OPraHU3aLMOHHA CTPYKTYpa B yNPABIABALIOTO
ApyxecTso u [IpaBina 3a oueHKa 1 ynpasneHue Ha pUCKa Ha 1OFOBOPHUTE (hOHIOBE, OpraHU3HPaHH
oT Hero. IlpaBumara pernaMeHTHpaT MeTOMTE 3a MieHTH(HUMpaHe, aHATH3 M W3MepBaHe Ha
PHUCKOBETE, ONpPEICIAT JHMUTH M KOHTPOIHH MEXaHH3MH, Ae(HHHPAT HHBA HA OTTOBOPHOCTH M
B3CMaHe Ha PElICHHs OT CTpaHa Ha Y IPaBNABAILOTO APY/KECTBO :

®  YnpaBHTeneH ChBeT
¢  HMsnennurenen gupekrop
®  Puck Mmenumxbp/Otaen ,, Vopasnenue Ha Pucka”

DOHIBT HHBECTHPA B LIEHHH KHIDKA JOIYCHATH 10, HIIH THPryBaHH Ha peryiupaHH nazapu, Kakto U
B H3BBHOOPCOBH (PMHAHCOBH HHCTPyMeHTH. DOHABT 336Ma CaMO IBJTH MO3ZHIIHHY.

Beuukn puHaHCOBH HHCTPYMEHTH HOCAT puck oT 3ary6a. Tosu puCK ce YIpaBIaBa NOCPEACTBOM
BHUMATeleH noabop Ha  (QHHAHCOBHTE WHCTPYMEHTH CBITIACHO ONpEJC/ICHH JTMMMTH.
MaxkcumaiHHAT pHCK 32 GHHAHCOBHTE HHCTPYMEHTH Ce ONpeaesis OT CIPABeAIHBATA MM CTOMHHOCT.
Bewuky nasaphu nosuuum Ha GoHua M pUCKOBETE, CBBP3aHH C TAX ce CEST HA AHEBHa 0asa. B
JOTIBIHEHHE C€ U3TOTBAT M MECEYHH OTYETH, KOMTO C€ NPeCTaBAT 3a pasriexaane Ha YC u otaen
»ChOTBETCTBHE” Ha YIIPaBIISBAILIOTO APYIKECTBO.

20



17.

4CK -

otp group

NPUWIOKEHUSA KbM TOAUIIHHATE ®UHAHCOBH OTYETH
OnopecTsiBane HA MOJIHTHKATA N0 YIPABJIeHHE HA PHCKA, TPOIb/IKEHHE

Hlazapen puck

ITazapHuAT pHCK € PUCKBT OT HACTBIBaHE HAa ObAELM MPOMEHH B Na3apHHTE ycioBus (Karo
JIMXBEHH TIPOLICHTH, BaTlyTHH KYPCOBE,LIEHH Ha KalMTal0BH HHCTPYMEHTH (LICHOBH DHCK) M KPEIHT
cripell), KOMTO MOTaT Ja HaMaJsT Ma3apHaTa CTOMHOCT Ha (PMHAHCOBHMTE AKTHBH H CbOTBETHO
HETHHTE MPUXOH OT AeHHOCTTA.

YNpaBiasBaloTo APYXKecTBO YNpapiABa HHBeCTHUMHTe Ha (DOHJA, OTUMTAHKHM NMPOMEHSLIUTE Ce
nasapHH ycioBus. Llesra npu ynpasienueTo Ha nasapHHs PHCK € KOHTPOJ Ha pasyMHa / IPHEMIIHBA
PHCKOBA €KCMO3ULMS C OIJIe]l ONITUMH3HPAHE Ha JOXOAHOCTTA.

Horosopen  doun ,JICK Cranaapt” uma HuckopuckoB npodun. OCHOBHHTE LelTH Ha

MHBECTULIMOHHATA MOJIMTHKA Ha AOrOBOpHHS QOHA ca:

® 3anasBaHe CTOMHOCTTa Ha MHBECTHUMMTE Ha MpPHTEKAaTeJMTE HA JATOBE M pealiusHpaHe Ha
e(eKTHBHA 10XOHOCT MPH MOEMaHe HA MEUHHMAaEH PUCK;

* JIMKBHAHOCT — NOAIBPIKAHE HA JIOCTATHYHO JIMKBUIHH aKTHBH B PAMKHTE Ha OrPaHHYCHUITA 3a
MHBECTHPaHe OT JAOrOBOPHMs (OHJ, MPEABHIEHH 110 3aKOH W/ WM nocodeHH B IlpocnekTa Ha
JOTOBOPHHS (OHA, KOMTO Ja OCHIYPSBaT HOPMATHOTO (yHKUMOHHpaHe Ha (oHza Mo
OTHOILEHHE HA 3aJB/DKHTENHOTO OOPAaTHO M3KYMyBaHe Ha [SUIOBE B ONpEECHHTE CPOKOBE H
pasnpejeneHue Ha nevanbara cpel HHBECTUTOPHTE.

Hasapuusar prck, Ha KoHTO e usnoxeH MOHABT ce CleAH Ha exeHeBHa Gasa. UHCTpyMeHTHTe, B
KOHTO HHBecTHpa @OHIBT, ce nNOAGHPAT Taka, 4Ye MHBECTHLMOHHMAT mopTdeln ga Gbae
MaKCHMAJIIHO JIMBEPCH(DULMpPAH W 3allMTeH OT HeGaronpuATHH JBWKEHHS Ha LEHMTE Ha
(uHaHCOBHMTE nasapH, KaKTO M OT CHUIECTBEHA EKCTIOZHUMA KbM HHIHBHAyaleH I1a3apeH
CEKTOP/KOMMaHUA/eMUCHS.

Banymen puck

BanyTHusar puck BB3HMKBA DM MHBECTHpaHe BbB (PMHAHCOBM MHCTDYMEHTH, JCHOMHHMDAHH B
dyk[a BamyTta. PasnpeneneHueTo mo BanyTH Ha akTHBHTe Ha GoHaa KbM kpas Ha 2013 u 2012
rOJIHHA € KaKTO Clie/iBa:

2013 % ot 2012 % or

obwara ofmara

cToiiHOCT CTOMHHOCT

Ha Ha

AKTHBHTE AKTHBHTE

(DUHAHCOBH AKTHBH, IEHOMHHMPAHU B 1eBa 39031 88.42 14 670 85.07
DUHAHCOBY AKTHBH, JTEHOMHHUPAHHU B €BPO 4123 9.34 2575 14.93
@UHANCOBH aKTHRY, ICHOMUHHPAHHU B ONApY 991 224 - -
O6mo 44 145 100.00 17 245 100.00
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NMPUJIOXKEHHUA KbM I'OJHHITHUTE ®PUHAHCOBU OTYETHU

OnoBecraBane HA NOJIHTHKATA HO YHpasJ/IecHHE H2 DPHCKA, NIPOAbJIAKEHHE

OcnoBHUTE BAJTYTHH KYpPCOBE€ KbM 31 ACKEMBPHU HAa CHOTBETHATA I'OAHHA CIIPAMO 6bnrapcxm JIEB Ca
KaKToO cJjieaBa:

2013 2012
1 eBpo(EUR) 1.95583 1.95583
1 marcku gonap (USD) 1.41902 1.4836

Hpu pefictBaiumar B buarapus Banyren Cober n (MKCHpaHus Kypc Ha GBIArapckust jeB KbM
eBpOTO, (DOHIBT HE € W3N0KEH Ha CHIICCTBEHH HEONMAaroNpHATHH MOCHEAMIM OT NMpoMaHA Ha
BaJlyTHHTE KYPCOBE, Thil KaTO OCHOBHA 4acCT OT MHBECTHLMHTE MY ca JCHOMHHHPAHH B OBJIrapcKH
neBa M eBpO. BajlyTHHAT pHCK CBBP3aH ¢ MHBECTHLMMTE B LIATCKH J0JapH ce XeIkKHpa upe3
M3MIONI3BAHETO  Ha  BAIyTHH (QOPYBPAHM JIOTOBODH M MO TO3H HAYHH Ce CBOXAA [0
MUHHMYM.CbrnacHo Ilpasunarta 3a oueHKa M ynpasieHue Ha pucka Ha Qonna, BaTyTHHAT PHCK ce
U3MEPBA Ype3 HUCTOPHYECKA BOJATHIHOCT Ha BAMYTHHA Kypc.MeceyHaTa BOJATHIHOCT HA LATCKHUA
Jonap cnpsMo Jieea e 2.20%.

AHanu3 Ha HYyeCmeEuUmeIHoCmma KoM 641YymMeH pucK

Tabnuuata npeacTass epekThT BBPXY CTOWHOCTTA Ha eKCMIO3MUMATA(BKI. BalIyTHHs (GOPYBPH ) B
LIAaTCKM J071apH M HETHHTE aKTHBHM Ha (POHMa, NpH NeT NpoUeHTHO (5%) MOBMIIEHHe HA Kypca Ha
WATCKUA J0jlap COPSIMO JleBa. AHANU3LT JOIMYCKa, Ye BCHYKW APYrH NPOMEHJHMBH, B T. Y. H
JIMXBEHHUTE NMPOLICHTH, Ca MOCTOSAHHH.

2013
Edpexm ¢ xunsiou nesa
Excriosuuus B mwarcky xonapu (USD) +0.6
Egexm ¢ %
Hertna ctofinoct Ha akTusuTe Ha Ponia +0.001%

Hamanenue Ha croiiHocTra wa martckus jonap cnpsmo Jesa ¢ 5% 6M gamo pesyntar ¢
NPOTHBOMOJIOKEH 3HAK HAa KOJIMYECTBATA TOCOYEHH MO-TOpeE.

Juxeen puck

JIuxBeH puck € puCKBT OT 3ary0a, Abmkalla ce Ha KojebaHHa B GBIELIHTE NAPHUHH NOTOLH HIIH
CripaBe/UIBaTa CTOHHOCT Ha (DMHAHCOBUTE HHCTPYMEHTH B PE3YJTAaT HA NPOMEHH B Na3apHHTE
JIMXBEHH MPOLEHTH.

KbM pgaTata Ha W3roTBsiHe Ha OTYeTa 3a (bl'IHaHCOBOTO cbeTossHe Ha DoHpga HIMa
JTMXBOYYBCBHTE/IHH NMACHBH, TIOPaJAH KOCTO OCHOBHHUAT JIUXBEH PHCK HOCEH OT donjna e CBBp3aH ¢
ONAaCHOCTTA €BCHTYA/THHUTE 6BlIeUlH MMPOMCHH B JIMXBEHHUTE PAaBHUILA Ja pedmexmpaT B NNOHMOKCHHE
Ha cripaBe/IMBaTa CTOMHOCT Ha JIMXBOHOCHHTE MY (IJPIHaHCOBI/I aKTHBH.
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NPHUJIONKEHHUA KbM F'OJHIUHHUTE ®UHAHCOBH OTUETH

OnoBecTaBaHe HA NHOJHTHKATA N0 YOpaBJ/icHHe Ha pPHCKaA, NPpOABb/IKEeHHe

EKCIIOJllt(lUl KbM JIUXBECHUA DUCK

DHHAHCOBMTE MHCTPYMEHTH, KOHTO Ca OCHOBEH H3TOUHMK Ha JIMXBEH pHck 3a DOHIA ca IbArOBHTE
UeHHH KHipKa. [IpH HHCTpYMeHTHTE C (MKCHpaH [0XO[, PHCKBT OT obeslieHKa ce (GopMHpa B
pesyarar Ha NPOMEHH B IMAa3apHUTE JIMXBEHH HHBA, JMOKATO NPH Te3M C IUTABAILA JIMXBA, PHCKBT
BB3HHKBA B pe3/lyTaT Ha NpoMeHH B suxsenusa HHaekc (EURIBOR, CO®UBOP), ¢ xoiito e

00BBpP3aH ChOTBETHUS HHCTPYMEHT.
YIIpaBnsBaloTo APYy)KECTBO M3MEPBA JIMXBEHHS PHCK MOCPEACTBOM METOla Ha MoHdUILIHpaHaTa
aropauus. Jropauusta ce U3HHCIIABA 32 BCAKA €/lHA KHHTA 10 OTJEHO, KAKTO H 34 LIeTHs noprdeiin
OT O0JIMraluu.

B xunaou nesa 2013 Cpeana Moauduun- 2012 Cpeqna Moauduun-
JOXOIHOCT paHa AOXOAHOCT paHa
A0 najeka AOpanust 10 najexa Aopaunst

C puxcrpary kynoHny 3202 6.19% 5.55 1473 10.70% 3.27

T1alaHHA

C nnapamu KynoHu,

6a3upaHu Ha JIUXBEH 1797 6.09% 0.68 1124 8.28% 1.67

HHJIEeKC

O6mo 4 999 6.15% 3.80 2 597 9.65% 2.57

Ananus na HY6CMEUMESIHOCHIMA KbM JIUXGEH DUCK

Ha 6asata Ha m3uucrenusTa 3a QlopauuaTa ce aHATM3UPa W MyBCTBHTEJEHOCTTA HA ¢dbuHaHCOBHTE
aKTHBU KBM ONpPEJIENICHH CTaHAAPTHU JIUXBEHH cueHapud. CTaHIApTHHAT CLEeHapui, KOHTO ce
pasriexkna 3a aHajiM3a Ha YYBCTBHTEIHOCTTA KbM JIMXBEH PHCK BKMOuYBaT 50 6a3HCHH TOYUKH Ha
TNlapase/iHO HapacTBaHe H Craj Ha BCHUKW KPHBH Ha JIOXOJHOCT.

Napanenna npomsna Ha MMXBeHUTE HIBA ChC 50 6a3UCHU TOUKH KbM 31 eKeMBpH GM yBenHumia
(Hamanuna) HeTHaTa CTOMHOCT Ha akTHBHTE Ha POHIA CHC CYMHTe MOKa3aHU B TaGNHnAaTa Ho-701y.
AHQITU3BT JOIYCKa, Y€ BCHUKHM APYTH IPOMEHIIMBH, B T. 4. H BATYTHHTE KYPCOBE ca NIOCTOSHHH,

B xunsaou nesa 2013 2012
+50 bp -50 bp +50 bp -50 bp
C ¢ukcupany KyNOHHH IIAIAHAS (89) 89 (24) 24
C mnaBaliy KyHnoHH, Ga3upaHy Ha THXBEH ) 6) 6 (10) 10
HHJIEeKC
O6mo (95) 95 (34) 34
ILlenoeu puck

LIeHOBHAT PHCK € PHCKBT OT Criajt B CTOMHOCTTA HAa (PHHAHCOB MHCTPYMEHT WM Ha noprdeiina oT
(bMHAHCOBH aKTWBM, NB/DKAlL Ce HAa (AKTOPH Pa3TMYHH OT TE3W, BB3HHWKBALM OT JHMXBEH WIH
BanyTeH puck. Toa mMorar ga ca GakTop crieltH(pHYHO OTHACAIIM Ce 10 NAJICH HHCTPYMEHT WK
HETOBHSA EMHTCHT, KaKTO W OT 0010-TIa3apHy (paKTOPH, 3aCATALUM BCHUKH HHCTPYMEHTH ThPryBaHH
Ha CBLOTBETHHS Nasap (CUCTeMeH pHcK). LIGHOBHAT pHCK BKJIIOYBA W KPEAHT CApPEJ] PHCK, KOHMTO
NPEACTAB/ABA PUCKBT OT CHajl B lLeHATa HA JBATOBHTE MHCTPYMEHTHM TOPAJH YBEJHYEHHE Ha
H3UCKyeMaTa PHUCKOBa IPEMHS 3a KOHKPETEH GMHUTEHT WM OOuIo-Ma3apHO pasluMpsBaHe Ha

KpeIUTHHTE CIIpe/ioBe,
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NPUJIOXKXEHHUA KbM I'OTUIITHUTE ®UHAHCOBH OTUYETH

17. OnoBecTaBaHe HA NOJIHTHKATA 11O YOpasJieHHE Ha PHCKA, HPOAbLJIKEHHe

Ilenosu puck, npodviscenue

Tovi kato BcuukM (MHAHCOBH HHCTpyMeHTH Ha POHAA ce OTYHMTAT 110 CAPABEIMBA CTOHHOCT,
BCHUKH ITPOMEHH B NAa3apHUTE YCJIOBHA pedieKTHpaT BbPXY HETHHTE NPUXOAH OT WHBECTHLIMOHHA
AeHHOCT. lleHOBMAT pHCK ce yNpaBinsBa OCHOBHO, 4Ype3 CB3JABAHETO H MMOMIBPKAHETO HA
ausepcuduLmpan noprdein or uHcTpyMenTH. CoriacHo Ilpasunata 3a oueHka M ynpaBieHHe Ha
pucka, MOIeNLT 33 H3MEpBaHe HA HEHOBMS PHMCK HAa  aKUWM M JS/I0OBE HA KONEKTHBHH
HHBECTHLIHOHHHY CXeMH € 0a3sHpaH Ha MOKa3aTeH 3a MCTOPHUYECKA BOJATHIIHOCT, M3MEpPEHa upes
CTaHJaPTHO OTKJIOHEHHE H eKCIIO3HIIKA.

B cneanara tabaunua e npeactaBena o6imara CTORHOCT Ha (PMHAHCOBUTE MHCTPYMEHTH, NOPaXKAALLH
LEHOBH PHCK:

Kbm 31.12.2013 BaJIyTa croifnocT % oT c
obmara (Mece4Ho)

CTOHHOCT Ha

B xunaou nesa
AKTHBHTE
Jlsnose Ha KOTEKTHBHH BGN 608 1.38% 0.03%
HHBECTHUHUOHHH CXEeMH
Jlanose Ha KONCKTHBHH EUR 129 0.29% 0.03%

HHBECTULIHOHHH CXEMH

Kbm 31.12.2012 BaIyTa CTORHOCT % ot c
obmara (Mece4Ho)
CTOHHOCT Ha

B xunsou nesa
AKTHBHTE

JlAnoBe Ha KONIEKTHBHH BGN 855 4.96% 0.03%
HHBECTHUIIMOHHH CXeMHU

Kpeoumen puck

erIIHTHHHT PHUCK € BB3MOXHOCTTA OT HaMajiiBaHE Ha CTOMHOCTTAa Ha IO3HIMUATA B OMpeacicH
(bPIHaHCOB HHCTPYMEHT IIPH HCOUAKBAHH CLOHTHSA OT KpEeAUTCH XapakTep CBRbP3aHH ¢ €MHUTEHTHTE
Ha (bHHaHCOBH HHCTPYMEHTH, HacpellHa CTpaHa 1o 60pCOBH H H3B”bH60pCOBH CHACJIKH, KAaKTO H
ABPIKABHTE, B KOUTO TC HU3BbPLIBAT JIeHHOCT.

HpanIaTa 33 OLICHKA H yNpaBJICHUC Ha PHCKA Ha CDOH,Z[& pasrpaHHvaBar CJICAHHUTE THIIOBE PHCK:

*  Koumpazenmen puck - pucK OT HEH3ITBJIHEHHE Ha 3a[{b/DKEHUATA OT HACPEILHATA CTPaHa 110
U3BBHOOPCOBH CIENTKH;

¢ Cemvamenm puck - Bp3MoXkHOCTTa POHAA @ HE 110Jy4H HACPEIHH NAPHYHH CPENCTBA WiTH
(GHMHAHCOBH WHCTPYMEHTH OT KOHTPareHT Ha JaTaTa Ha CETBHIMEHT, Clied KATo TOM e
M3ITBITHIN 331bJDKEHUATA 110 JaJIeHH CeJIKH KBbM TO3H KOHTpPAareHT.

»  Husecmuyuonen xpedumen puck - pucKbT OT HAMAIABAHE HA CTOHHOCTTA HA UHBECTHLMATA
B JaJicHa [IbJIroBa LE€HHA KHHMra MopajH KpPeAHTHO CBHOWTHE MpH eMHUTEHTa Ha TO3H
uHcTpymeHnT.  KpeautHo — cuOuTHe  BraouBa  0GgBSABaHE B HECHCTOSTETHOCT,
HETLIaTeXKOCTIOCOOHOCT, ChUIECTBEHA NPOMsIHA B KaHTAIOBATa CTPYKTYpa, HAMAIABaHE Ha
KPEAHTHHUS PEHTHHT U Ip.

KpenurHata ekcrnosMUMs KbM JaTaTa Ha W3rOTBAHE Ha OT4eTa 3a (JMHAHCOBOTO CBHCTOSHHE, €
(popmupana or obimara GanaHcoBa CTOMHOCT Ha pasrUiallaTeHUTE U JIETIO3UTHH CMETKH B GaHKH,
MHBECTHUMHTE B JIBJITOBH MHCTPYMEHTH (N0 OpyTHa LICHA), KAKTO M OT B3€MaHHMsA MO JIMXBH M
npoaaxOH/aMOPTH3AUMOHHH IUIALIAHUS HA (PHHAHCOBH MHCTPYMEHTH:
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NPHIAOXEHUA KbM N'OANUIHUTE ®UHAHCOBH OTYETH
17. OnosecTnBane Ha NOJIHTHKATA N0 YIPABJIEHAE HA PHCKA, NPOABLIKEHHE

Kpeoumen puck, npoovaycenue

B xunadu nesa 2013 % ot 2012 % ot
obmara o6mara

CcTolHOCT CTOHHOCT

HA Ha

AKTHBHTE AKTHBHTE

IMapuanu cpeacrea 1364 3.09 1096 6.36
Henosutu 37034 83.89 12 693 73.60
Hbarosu HEHHN KHUKA 32 TBPIyBaHe 4999 11.32 2597 15.06
BanyreH dopyspa ) 2 0.00 - -
Hpyru aktusu 9 0.02 4 0.02

Oo6uo 43 408 98.32 16 390 95.04

Kpeauruuar puck oTHocHO napuunure cpeacTBa M CpeicTBaTa Mo JEeMO3UTH Ce CYMTA 3a
HECBIICCTBEH, TbH Kato DOHABT ABPXKHM BIOTrOBE Camo B GAHKH, YHETO KPEIMTHO KAYECTBO Ce
aHaJIH3Hpa pEryaspHO CbBMECTHO ChC CHELHATUIHPAHOTO 3BeHO B bankara-maiika.

QOHNBT HUMa HHBECTHLHH B KOpropaTHBHU(OBArapCKH M YyXKIEeCTPaHHH) H YyKIAeCTPaHHH
ABPXKABHH UCHHH KHIDKA.BbArapckuTe KOPIIOPATHBHH LIEHHH KHWKA, B KOUTO HHBecTHpa POHIBLT
HAMAT O(HUMANEH KpeauTeH peHTHHI. AHAIM3bT Ha MHBECTHUMOHHHSA KPEIMTEH PHCK ce
M3BBPIIBA MHIMBHIYATHO 33 BCEKH OTHENEH Cilydall KaTo Ce B3eMaT Npe’BHI M KOHKPETHHTE
nasapHu o6crostenctsa.llo roiama creneH YTIPaB/€HHETO Ha KPEJMTHHA PHCK € OOBBP3aHO H C
JTMMHUTHTE 3a KOHLEHTpauus, onpeieiaeHd 3a ®oHAa, KOHTO perjaMeHTHpaT MakKCHMAaJIHO
AOITyCTHMO HHBO Ha KOHLCHTPALMA HAa HHBECTHIUMHTE MO €eMHTEHTH W IPYMH oT eMurenTH. [To To3u
Ha4HH Cce OCHIypABa W IUBEPCM(MKALUMA Ha KpPEeAWTHHA pHUCK. HHBecTHumMTE B o0uranms,
H3J1a/IeHH OT OBArapckH U 4YyKIECTPaHHH eMHTEHTH(NIPECTaBEeHH 110 GPYTHA LieHa) ca ChOTBETHO
1.49% u 9.84% oT o0mmiuTe aktusy Ha Donpa .

AHAIM3 HAa KAYECTBOTO HA KPEJMTHATA eKCIIO3HLMA, Ha 0a3a OLEHKAaTa Ha peliTHHroBaTa areHIHs
»Crannapt ena [yspce™ (npeacrasenu no 6pyTHa LEHA) € KaKTO Cje/Ba:

2013 % oT 2012 % ot
obmaTa obmaTa
CcTOHHOCT CTOHHOCT
Ha Ha
AKTHBHTE AKTHBHTE
JBPKaBHU HEHHH KHIDKA
ot BBB+ no BBB-* - - 664 3.86
oT BB+ no BB-* 2034 4.61 208 1.20
KoprnoparuBam o6nurauuu
ot BB+ no BB-* 2308 5.23 590 342
ObmuHCKH 00 THr ALK
or BBB+ no BBB-* - - 400 2.32
O6nurauin 6e3 HHBECTHUIHOHEH PeHTHHT 657 1.49 735 4.26
O6mo 4999 11.33 2597 15.06

*3abenescka: Brnovenu ca obnuzayuu na cmoiinocm 1,862 xun.s. (3a 2012 2.), koumo ne ce oyenssam om
»Cmandapm eno Ilyvpc”, kamo e ezem peiimunzom um om azenyus , Myyduc”, npu cvomeemmnomo

NPUPABHABAHRE HA CKATUMme.
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NPHJIOXKEHUS KbM FrOAULIHUTE ®UHAHCOBH OTUYETH

OnopecTsiBane HA MOJHTHKATA 10 YHPAaB/IeHHe Ha PHCKA, MPOAB/LKEHHE
Kpeoumen puck, npodvaxcenue

P&HPCHCHCHHCTO Ha HHBECCTHUIIHHTE

HKOHOMHYECKH OTPAC/IM € KaKTO CJIe/IRa;

B xunaou nesa

HvpxaBen abir
OOmHHCKH ABAT

Crpourencrso u peMoHT
(PUHAHCOBU HHCTHTYLHU

Jlexa npomunuieHocT
AJICHL]
TenekoMyHHKaUMH

O6mo

B ofaurauud (npeictaBeHH 1o OpyTHa lLeHa) Mo

2013 % oT 2012 % oT
obuara obuiara

CTOHHOCT CTOHHOCT

HA Ha

AKTHBHTE AKTHBHTE

2034 4.61 872 5.06
- - 400 2.32

77 0.17 80 0.46
2402 5.44 687 3.98
125 0.28 159 0.92
162 0.37 200 1.16
199 0.45 199 1.15

4 999 11.32 2597 15.06

K®M kpas Ha neprona HsMa chLIECTBEHH KOHLEHTPALMH HA KPEIUTEH PUCK 11O OTAECIHH EMUTEHTH.
CrpykTypata Ha noprdeiina oT IBPKABEH BT N0 CTPAHU-EMHTEHTH (Ha 6a3za OBPXKABHH LIEHHU
KHIDKa, Mpe/ICTaBeHH Mo 6pyTHA LieHa)e KaKTO ceBa;

B xunaou nega

Pemy6nuka Pymbumn
Peny6nuka YepHa ropa

Peny6nuka XbpBarcka

O6mo

B xunaou nesa

Peny6iuxa Yepna ropa

Peny6nuxa Pymbnus

O61uo

HuBecTHUHOHEH peitTHHT 2013 % oT o6mara
CTOHHOCT HAa

S&P Moody's Fitch AKTHBHTE
BB+ Baa3 BBB- 829 1.88
BB- Ba3 - 214 0.48
BB+ Bal BB+ 991 2.25
2034 4.61

HHBecTHUHOHEeH peATHHT 2012 % oT o6uaTa
CTOHOCT Ha

S&P Moody's Fitch AKTHBHTE
BB- Ba3 - 208 1.20
BB+ Baa3 BBB- 664 3.86
872 5.06

®  CYemo8oOHO mpemupane - IbPXKAHU 32 ThPryBaHe

*  obesyenxa — HIMa

® PUCK Ha nacpewna cmpana - cieikute ce ckmousat DvP (rocraeka cpeiny nnamane) g
TIOpajii Ta3H NPUIMHA PUCKBT OT HACPELIHOTO CTPAHA € CBEJIEH 10 MUHHMYM.

®  TUKEUOHOCM

CMHCHHTE TIPeACTaBIsABAT EMMHCHH eBpoo6nuraan,

H3gaJieHH OT

CBOTBETHUTE CTpaHH. EMucuMTe ca KkadeHH 3a THProBHA Ha PETYIMPAHH KalTHTAIOBM
nasapu. Texywo GuBat koTHpaHH 0GeMH, NO-FONEMH OT MPHTEKABAHHTE, OT MHOKECTBO
GOpCOBU MOCPEHULM U 110 Ta3H MPHUHHA CMATAME, Y€ JTHKBHAHUIT PHMCK € HHCBK.
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NPHJIOKEHUSA KbM TOAUIIHATE ®UHAHCOBU OTYETH

17. OnoBecraBaHe HA HOJHTHKATA N0 YRPABJEHHE HA pHCKA, NPOIb/KEHHE

Kpeoumen puck, npoovascenue

¢ 6MWANUE HA PUCKA OM NPOMAKA HA Yenama - CIOPE]L NPaBIIIATA 32 OLIEHKA M YNPABJICHHE Ha
pucka Ha @ouma, Moauduuupanata NlOpauMs € METOIBT, upe3 KOHTO ce H3MepBa
JIUXBEHHAT PUCK HA LIEHHATa KHUra. OCHOBHMAT PHCK MPH NPOMsHA Ha Na3apHATa LEHa Ha

ABIArOB HHCTPYMEHT C (UKCHPAH KYTOH € MPOMAHATA B Na3apHHTE JIMXBEHH HPOLIEHTH.

MoaucbnunpaHaTa Apaupsa € nokasarea JOKOJKO rnasapHara HeHa Ha JajeHa JbJroBa

UCHHA KHHTA € YYBCTBUTE/IHA KBM NpoMsAHaTa Ha NMa3apHUTE JTHXBEHH NPOLICHTH

L4 Cb()e6nupeuleywz, U3NONA38AHU 8 NPpEYeHKama 3a 05631{87—”((1 HA akmueqa — HaIMa

®  JOnycKaHUs 3a onpedensne Ha obe3yeHKama — HAMa

MatypureTHara cTpykrypa Ha nopTdeiina OT AbPKABEH ALAT NO CTPAaHH-EMHTEHTH € KaKTO C/leBa;

O6mo

K’bM 31.12.2013 I'IO 1 M. OT 1 no OT 3 M. OT ] o Haﬂ 5 r.
Im. a0 1r. Sr.
B xunsou nesa
Peny6auka Pymbuus - - 9 - 820 829
-Peny6nuka Yepua ropa - - 10 204 - 214
Peny6anka Xspaarcka - - 6 - 985 991
O6u10 akTHBH - - 25 204 1 805 2034
KnMm 31.12.2012 JHolm. Orlago Or3m. Otlgo Han 5. Otmo
3Im. nolr. 5r.
B xunsou nesa
Peny6suka Pymenus - - 15 - 650 665
Peny6anka Yepha ropa - - 10 197 - 207
O6umo akTHBH - - 26 197 846 872

Kem 31.12.2013 r. ®ouasT MMa mosuims B AEPUBATHBHH (DMHAHCOBH WHCTPYMEHTH-BATyTEH
opybpa.PuckoBata ekcnosuums kbM HacpelHaTa CTPaHa(KOHTPAreHTCKM PHCK) € B pasmep Ha 2

XHJLJIB. ¥ OTroBaps Ha 3aKOHOBHTE U3HCKBAHHA 34 KOJIHYECTBCHUTE OrpPaHUYCHUS, HAJIOXKEHH 3a

HHBECTHLIMH B H3BBHOOPCOBH (PMHAHCOBH JEPHBATHBHH HHCTPYMEHTH.

Juxsuden puck

O6IHH5{ JIMHKBHIIEH PHCK NpeacTaBisiBa pUCKBT B OIIpCaC/IEeH MOMEHT CDOHJI’LT Ja HE pasriojara ¢
AOCTATBhYHO JIMKBHHH CPE€ACTBA 34 U3ITBJIHEHUETO Ha CBOUTE 3a0bJIKCHHSA 110 06paTHO H3KYITyBaHe
Ha IANOBE, B PE3YJITAT Ha KOETO J1a BBE3HHKHE HEAOCTHI H Ja Ce HaJIOXKH npoaaxc6a Ha aKTHUBH HIIH

NMPHUBJIMHAHE Ha CPe[CTBA NPH HEOMATONPHATHU Ma3apHu yc1oBus. JIUKBUAHHAT PHCK CHLUO TaKa

MOME M 12 BL3HUKHE KaTO C/€/ICTBHE OT HHCKATA TMKBUHOCT Ha KANMTATIOBHSA Na3ap, KAKTO H IpH
HeOOMYalfHO rosieMH MOPBUYKK 3a OGPATHO M3KYIyBaHe HA AATIOBE, KOHTO MOTAT Ja aoBenar 1o
M34EPIBAHE HA NAPHYHHTE CPeACTBA Ha (POHAA.
QOHILT € AThKEH JIa MOAXBPKA TAKABA CTPYKTYPA HA AKTUBHTE U NaCUBHUTE, KOATO MYy MO3BONABA
Aa OChLIECTBIBA OE3NPEenATCTBEHO AeHHOCTTa CM KATO MOracsaa CBOEBPEMEHHO 3aBKEHUATA CH

Ha pasymHa ueHa Ge3 na ce Hanara npuGbpsaHa pasnponan6a Ha JOXOZOHOCHH aKTHBH. DOHIBT

TPUB/INYA CPE/ICTBA MOCPEACTBOM EMUCHS, HA COGCTBEHM JIANIOBE. Y IPABICHHETO H NOLABPIKAHETO
Ha JTMKBUHOCTTa Ha QOHJA Ce OCBHUIECTBABA OT YNMPaBIsBAIOTO APYHKECTBO, CHIIACHO »I1paBuna
3a NOANBPKAHE U YNPaB/ICHHE HA JIMKBUIHOCTTA HA 1OTOBOPEH (hOHJI, OPraHM3HpPaH M YIpaBiiBaH
or “JICK Ynpasnenne na axrusu” AJI”. Ipskata OTTOBOPHOCT 33 YIIPABJEHHUETO H NOAIbPIKAHETO
Ha JIMKBHAHOCTTA € Ha oTAen “YnpasieHue Ha IopTheHnn”, a IMKBUAHUAT PUCK Ce CHENM OT OT/IeN
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NPHIOKEHHA KbM FrOAUUIHUTE ®UHAHCOBU OTYETH

17. OnoBecrsiBane Ha NOJIMTHKATA HO Yupas.enHne Ha PHCKA, NPOABLIKECHHE

Jukeuden puck, npodeancenue

»YnpaBieHHe Ha pucka’. 3a  OTY4ETHOCTTa Ha JAHKBUIHHUTE CpENCTBa OTroBaps oOTjel
“C4eTOBOICTBO™,a 32 BHTPEINHHS KOHTpon- otaen ,,CroTBeTCTBHE”,

OcHoBHUTE NPpUHLOHITH, KOUTO yﬂpaBHﬂBamOTO APYXKECTBO cle/Ba NpH NOO0ANBPKAHETO H

YIIPaBJCHHETO Ha JTHKBHIAHHUTE cpencTtna Ha (DOHJIa, Ca KaKro cnensa:

¢ CIa3BaHE Ha NpaBuiarTa, 3aJ10%KEHH BbB BBTPCUIHHTC NOKYMEHTH Ha AOTrOBOpDHHSA Q)OH,ZI, KaKTO H
H3HCKBAHHUATA 3a JIMKBHAHOCTTA, PCTIIaMEHTHPAHH BBB BCHYKH 3aKOHOBH H NOA3aKOHOBH
HOPMAaTHBHH aKTOBE, KacaellH AOTOBOPHHUA (bOHlI;

® [NOCTHIraHe Ha ONTHMAaNlHAa IIHBCpCH(i)HKaUHH Ha HHBCCTHLHHOHHUSA ﬂOpT(I)GﬁJI;

¢ AHaJIH3 H a/IeKBAaTHO YNpaBlieHUE HA MapUYHHUTE MOTOLH,;

® [J1aHHpaHe Ha H3BBHPEHHUTE obcrosgrencTaa.

CnazBaneTo Ha H3GPOEHHTE MO-TOpe NPUHLMIM UMAT 33 LeN OCHIypsIBAHETO Ha 3allMTa HA MpaBaTa
4 HHTEpECHTE Ha MpuUTexkaTennTe Ha 14/10Be Ha DOHIA U M3GArBAHETO HA NOTEHLMATHH JTHKBHIHM

KpH3H.

Ho-nony ca npencraBenn Tabmuuu 3a nagexuara CTPYKTypa IO OCTaTh4eH MAaTyPHTET KbM
31.12.2013 r. 1 31.12.2012 r.

Kum 31.12.2013 Molm. Otlago Or3m. Orlao Haa 5. Bes O6uio
3m. molr. 5r. M;:g:
B xunsaou nesa P
AKTHBH
(PHRAHCOBH AKTHEH 32 - 26 110 2075 2788 737 5736
ThpryBaHe
IMapuynu cpenctsa 1 364 - - - - - 1364
Henozurn 23 399 3900 9735 - - - 37034
BanyteH dopybpa 2 - - - - - 2
Hpyry aktusu - - - - - 9 9
O0mo akruen 24765 3926 9 845 2075 2788 748 44 145
Texymu 3agsmxenus 48 ) ) ) ) ) 48
(c maTypurer 10 1 M.)
006110 3aab/1KeHAR 48 - - - - - 48
Kom 31.12.2012 Molm. Orlae Or3m.  Orlae Han5r. Be3 O6uo
Im ol 5r. M:TTg’T'

B xunsou nesa P
AxTuBu
OHRAHCOBH aKTHEH 52 - 31 286 1630 650 855 3452
TBpryBaHe
[Mapuanu cpeactsa 1096 - - - - - 1096
Henozuru 6 847 - 5 846 - - - 12 693
Hpyrn aktusu - - - - - 4 4
O6u10 akTHBH 7943 31 6132 1630 650 859 17 245
Tekyum sagbmkenns

19 - - - - - 19
(c marypurer 10 1 Mm.)

- - 19

0610 3aabKeHHn 19 - - -
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HNPUJIOKEHHUS KbM 'OANIUHUTE ®PUHAHCOBU OTYETHU
OnosecTsiBane Ha HOJHTHKATA MO YHipaBJ/IeHH€ HA PHCKA, NPOAbJIKECHHE

Onepayuonen puck

OnepaunHoHHUAT PHCK € PUCKBT OT AMUPEKTHH Wi HHIHPEKTHH 3aryOu, B pe3yNTaT Ha YOBELUKH
TPCIIKH, MPOMYCKH B CHCTEMHTE H HEMOIXOIALUM MPOLEAYPH M KOHTPON. ONepaLHOHHUAT pHCK
MOe 1 6b/Ie PUCK OT OFepaLkH, PHCK OT HHGOPMALIHOHHHTE CHCTEMH, PHCK OT 3aKOHOJATENICTBO
H BBTPELIHA HOPMATHBHA ypen6a, PUCK OT HOBEIIKH PECYPCH.

OnepauHOHHHAT puck, 0GeKT Ha KoHTo e DOHAA, MPOM3TH3A OT ONEPALHOHHUS PHCK, CBBP3aH C
OpraHM3aLMsATa H NEHHOCTTa HAa YIIPaBNABALIOTO APYKeCTBO. B Tasu Bpb3ka, OMNEPAaUHOHHHSAT PHCK
Ce CJICAH Ha HHBO YNpaB/sBaLIO APY)KECTBO B ChOTBETCTBHE ¢ IlpaBunara 3a oueHka u yIpaBjieHHe
Ha pucka Ha ®onna u [pasunara 3a ynpasienue Ha pucka Ha Y]] »CK ¥Ynpasnenue na aktusu”
AL

OnepatuoHHns pHCK Ce peryaupa ChIIACHO CTpaTerMuTte 3a YNpaBleHHe Ha BHOBETE
ONEPAUHOHEH PHCK, ePHUHUPAHN B NpaBwiaTa. B 1ombiHeHMe, B ynpabsasBamioro JPY’KECTBO €
pHeTa ¥ NpoLeaypa 3a ChOUpaHe Ha NaHHH 33 ONEPATHBHO-PHCKOBH CHOMTHS M JOKJIajgBaHe Ha
HHLMIICHTH.

B crotetcTBHe ¢ Tpasunara 3a ynpasnenne Ha pucka Ha YNpapaBaIloTo ApykecTBO, Hail-MaJIKo
ABA IBTH TOMHIIHO CE H3MOTBAT OTHETH 32 XapaKTePHCTHKATA H HHBOTO HA PHCKa, CBBP3aHH ¢
NPOLECHTE H CHCTEMHUTE Ha JIpyKeCcTBOTO.

HpuGAH3HTEHE CUETOBOIHM OLEHKH H AONYCKAHHA
Ouyenka no cnpaseonusa cmoiinocm

Horumuxa npunacana creo 1 anyapu 2013200una

CrnipaBensiuBa CTOMHOCT € eHaTa, KOsITO 61 Guna noJty4deHa npu npoaax06aTa Ha aKTHB HITH TUIATeHa
MpH TIPEXBBP/AHETO Ha NacHB B OOMYaliHA CleNka MeXIy Ma3apHM YYAaCTHMIM KbM JATATA HA
OLCHABAHE HA OCHOBHHA Ma3ap 3a [PYKECTBOTO WM MPU JIMIICATa HA TAKBB, HA HAH-U3rOIHHS nasap
JI0 KOHTO JPY>KECTBOTO MMa JOCTBI KbM Ta3H 1aTa. CnpaBejiuBata CTOMHOCT Ha MacuB oTpasssa
PHCKA OT HEM3IBIHEHHE HA 3aB/KSHHETO.

Korato e Bp3moxHo, JpykecTBoTO OleHIBA CIPaBeaIMBaTa CTOMHOCT HAa €IMH HHCTPYMEHT,
H3M0N3BaHKK GOPCOBHTE LEHH HAa aKTHBHHA Na3ap 3a TO3M HHCTpyMeHT. TlasapwsT ce cuura 3a
AKTHBCH, akO C/IC/IKHTE 32 TO3H aKTHB HJIH NACHB CE H3BBLPLIBAT C IOCTATHYHA YECTOTA M 00eM, Taka
e Ce OCHTypsBaT HENpeKbCcHaTa IIEHOBa HH(POPMALMAL.

AKO Hima GOpCOBa LieHa Ha aKTHBEH Ma3ap, APYKECTBOTO M3MON3BA TEXHHKH 34 OlLIEHABaHe, KaTo
MaKkCHMAJIHO M3MOA3BA  MOAXOIALUM HAONIONAaeMH BXOIAWM JAHHH H CBEXKIA JIO MHHHMYM
H3MOJI3BAHETO Ha HeHaOmonaemute. MaGpanara TexHHKa Ha OueHsBaHe 06XBAINA BCHUYKU taxtopw,
KOMTO NasapHUTE Y4aCTHHIIH OHXa B3eU B IIPeBH/ MPH LEHOOGPA3yBAHETO Ha CIe/IKATA.
Haii-no6poto moxasarencteo 3a cripaBemisa cTOHHOCT Ha (GHMHAHCOB HUHCTPYMEHT oGHYalfHO e
UCHaTa Ha Cje/KaTa, T.e CMPaBeIIMBaTa CTOMHOCT Ha MPEXBBPICHOTO WM MOTYHYEHO
BB3HArpaxienue. Ako JIpyxecTBoTo onpesesy, Ye CpaBeTHBATA CTOHMHOCT NpY MbPBOHAYATHO
TIPU3HABAHE C€ pasiiM4aBa OT UEHATa HA ClelKaTa M HAMA [10Ka3aTesicTBO 3a CIpaBeTHBATA
CTOHHOCT 4pe3 GOpcoBa LieHa Ha CXO€H AKTUB WIM MACHB, HHTO TH ce 0aslpa Ha TeXHHKa Ha
OUCHSABAHE, KOATO M3NON3BAa NaHHH OT HaGJI0aeMM Ma3apH, TOraBa (QHHAHCOBMAT HHCTPYMEHT
ITBPBOHAYA/THO CC OLCHSBA MO CTIPaBEUTHBA CTOHHOCT, KOPUIHpaHa 8 Pa3cpodH pasuKaTa MeX Ly
CTpaBe/IiBa CTOHHOCT MPH MbPBOHAYATHO NPH3HABAHE M LICHATA HA CJIeJKaTa. B mocnencTsme Tasu
pasiMKa ce npusHaBa B nevandu M 3aryGM pascpodeHO Ha MOAXO/AIIA 6333 3a JKMBOTA Ha
MHCTPYMEHTA HO HE IMO-KBCHO OT MOMEHT4, KOraTo OLEHKATa MOXKE M3LAN0 Aa e TMOJKPENH OT
HaOJII0JaEMH NMA3apHU JJAHHU WJIH CAEJIKATA € NPUKIIoYeHa.
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HPUIOXKEHHUS KbM TOAULIHUTE ®UHAHCOBH OTYETH
Tpu6ausuTeanH CHETOBOAHN OLEHKH H AOMYCKAHHS, NIPOXbIKEHHE
Ouenka no cnpasednusa cmoiinocm, npodviicenue

AKO aKTHBA WU MMacHBa, KOWHTO ce H3MEPBA MO CNpaBe/UIMBa CTOMHOCT UMa LieHa ,,KynyBa” H lieHa
»1PpO/IaBa”, Torapa JApPYKECTBOTO M3MEPBA AKTHBHTE M ABJCHTE MOMLHH IO ueHa ,niponasa”, a
MaCHBHTE H KBCH MO3HLIMH T10 LIeHa ,,KyIlyBa”,

CnpasennBata CTOMHOCT Ha JICMNO3HWT HA BIDKIAAHE € HE ITO-MAjiKa OT cymara, AB/DKMMa MpH
TOHCKBAHE, IMCKOHTHPAHA OT NbPBOHAYANHATA [aTa HA KOATO JI€MO3UTA MOXe Ia CTAHE H3MCKYEM.
Jpy>xecTBOTO mpM3HABa TpaHcdepH MexXIy HUBATa Ha HepapXxusTa Ha ClpaBeIMBUTE CTOHHOCTH
KBM Kpast Ha OTHETHHSA MEPHOJ, Npe3 KOHTO € Bh3HHKHAJIA NPOMAHATA.

Honumuxa npurazana npeou 1 anyapu 2013 200una

CripaBejunBata CTOHHOCT Ha (PHHAHCOBHTE MHCTPYMEHTH Ce ornpesens Ha 6a3a KOTHPOBKMTE Ha
MA3apHH LICHM KbM JaTaTa Ha OTHYETa 3a PMHAHCOBOTO CHCTOSIHME, Ge3 1a ce BKIIOUBAT Pa3XOHTE
TI0 OChIIECTBABAHE Ha Chenkata. MeroauTe 3a onpenensHe Ha crpaBeiHBaTa CTOMHOCT Ha
(pHHAHCOBUTE MHCTPYMEHTH ca MOApPoGHO ONMCAHM B IIpasunara 3a oueHka Ha noptdeiina u 3a
OnpeneNane Ha HETHAaTa CTOHHOCT Ha akTHBUTe Ha Downa ([IpaBunara 3a oLeHka).

B ciyyaii ye TakMBa KOTMPOBKM Ha TIa3apHH LEHH He CBILECTBYBAT, CIPaBeJIMBATa CTOHHOCT Ha
(pHHAHCOBMTE HMHCTPYMEHTH ce ompeleis Ha 6a3a OUEHBUHH MATeMATHUYECKH METOOH MM
TMIOCPENCTBOM TEXHHUKH HAa [MCKOHTHpaHe Ha mNapuyHHTEe mnoToud. ChpaBeuiMBara LeHa Ha
H3nageHuTe ot Pery6nrka Bbarapus ueHHH kHWKa, Ha 6BIIrapcKkH M Uy>KIECTPaHHM O6IMraiiuH,
AOMYCHATH JIO UM THPryBaHW Ha PETy/MPaH nasap, KakTo U Ha OGJIMraLyH, KOHTO He Ce ThpryBaT
Ha perylMpan masap ce HM3BBPIIBA 4Ype3 NPUIAraHe Ha MeTOJA Ha JHCKOHTHPAHHTE NApHYHH
MOTOLH.

Ilpu onpenensse Ha HOpMa Ha IMCKOHTHpAHE 3a M3OaJeHHTE OT Penybnuka Bwarapus nednu
KHHXKA CE MpHiara METOABT Ha JIMHEHHATa HHTEPIIOIaLMs, KATO 33 OCHOBA Ce HA M3YMC/ICHUSTA ce
HSIONI3BAT LICHUTE Ha NOCECHUTE H3aJCHH CMHCHH C MaTypHTeT Haii-0M3KaTa npeaxoxaama u
Hai-6nM3KaTa cneipama Ha ThpceHata emucus. Ilpu omnpejessHE Ha CIpaBelJIMBATA LiEHA Ha
OCTaHanuTe OO/MralMM 3a HOPMATa Ha AMCKOHTHPAHE Ce MpHIara HACTOSIATA JOXOLHOCT 10
flanexa Ha LCHHH KHMXKA CBC CXOIHM XapaKTePHCTMKHM (BHA, YC/IOBMS Ha TUTAlAHE H Mafex),
AOTYCHATH 10 UM THPIYBaHU HA PETYJIHPAHH NA3apH, KOPUTHPAHA C PHCKOBA NMPEMHS, OTpas3sBalla
PHCKa Ha CMHTEHTa WIH HACTOALIaTa JOXOAHOCT 0 TMajieka Ha AbPIKABHH LEHHM KHIDKA Che
CXOAHM yC/IOBUSA Ha MialllaHe M NajJiexk, KOPUIHUpaHa C PUCKOBA MpeMMs, OTpa3ABallia PHCKA Ha
eMHTEHTA W 1aiCHATA LeHHA KHMra.
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NPHIOKEHUS KbM FrOJUINHUTE ®UHAHCOBH OTYETH
IIpuGAH3ATEIHH CHETOBOANM OHEHKH H JONYCKAHHS, HPOXb/IKEHHE

Ouenka no cnpagednuea cmoiiHoch, npodvasiceHue
CripaBeiMBaTa LEHa Ha aKIHH Ce U3BbPLIBA 1O CIIEJHHTE METOJIH:

® METOJ Ha ChOTHOWICHHETO LIEHA - ITeyaifa Ha JAPYKECTBA aHATO3H,
® METOJ Ha HeTHarta 0anaHCcoBa CTOMHOCT HA aKTHBHTE,

¢ METOXA Ha NMCKOHTHPaHHUTE HETHU NMapH4YHH [TOTOLH.

MGTO,HHTG C€ Inpuiaarat B IOCOYEeHUd no-rope pea. Koraro AagcH METOA HE MOXKe na 6’[)116
H3MON3BaH, C¢€ TIpeMHHaBa KbM CJEABalliMd TOCOYEH. MGTOHHKaTa 3a M3YHC/IIBAHE Ha
CIIpaBe/UIMBAaTa LIEHA Ha aKUHH Ce OIIpeliesis B HpaBunaTa 3a OLICHKA.

OHpGI{BHHHeTO Ha crpaBpeajMBaTta lcHa Ha npaBaTta ce€ H3BBPUIBA, KAKTO cCjie/Ba: MO LEeHAa,
npeacTasigBalia pasjiikaTa MeXxay HeHara (onpeueneHa ChIIACHO HAYHHHTE 34 OUEHKA, TOCOYEHH
B HpaBHnaTa 3a OUCHK&) Ha ChIIECTBYBAUIWTE aKILIMH HA APYXKECTBOTO U EMHCHOHHATA CTOMHOCT Ha
HOBHTC aKOMH OT YBCIHMYCHHETO HA Kalnudraja, YMHOXK€Ha no CbOTHOLWIEHUETO HAa 6POH aKLIHH B

€IIHO TPago.

Crnipapenivpara LieHa Ha KOJI-OMUMM H Ha MyT-OIILHH Ce onpezes no Meroaa Ha Black-Scholes, a
OLIeHKaTa Ha QIOYbPCH — upe3 NpuIarane Ha Gopmy.ara, nocouena s [IpaBusiara 3a oueHka.

CnpasejuinBata ueHa Ha MHCTPYMEHTHTE HA MAPUYHMA Ma3ap Ce M3BBPIUBA HA 6a3a HOMMHANHA
CTOHHOCT, HATpyNaHa JIHXBA M KaNMTAIOBa Mevanta/zary6a KbM MOMEHTA Ha OLEHKA, KATo
METOJIHKaTa 3a TAXHOTO H3UMCIaBaHe ce onpenests B [Ipasunara 3a oneHka.

HuBecTHMUTE B 19710BE Ha JPYIH KONEKTMBHH MHBECTHLHOHHH CXEMH BIJTIOUMTENHO B clly4yauTe
Ha BPEMEHHO CIIHpaHe Ha 0OpaTHOTO H3KYIyBaHe, Ce M3BBPLIBA MO MOC/TEIHATA OOSBEHA LEHA Ha
06paTHO M3KyITyBaHe, Taka KaKTO ca MyGIMKYBaHU OT YIIpaBIIBALLMTE JpYyKeCTBa Ha ChOTBETHHTE
AOTOBOPHH (POH/I0BE HITH HHBECTHLIMOHHH JIPYKECTBA.

DoHABT Oornpenend cnpaseajnBa CTOﬁHOCT, HU3MOJ3BAlKM ClieHATa ﬁepapxuﬂ, KOATO OTpa3ssea
3HAYHUMOCTTA Ha d)aKTopm"e H3II0JI3BAHH 34 OIpe/Ie/IgHe Ha ClIpaBe1jInBa CTOHHOCT:

* Hupo 1 - BXoasmure faHHH HA HUBO | ca KOTHpaHHTE (HEKOPUTHpPAHH) LIeHH Ha HHCTPYMEHTH
Ha aKTUBHHTE Na3apH 32 WAEHTHYHH QPUHAHCOBH HHCTPYMEHTH;

¢ Huso 2 - BxoasuuMTe aHHK Ha HUBO 2 ca BXOASIIN JaHHH 33 JajleH AKTUB HIIM TACHE, pa3THYHU
OT KOTHDAHHTE LCHH, BKJIIOYECHH B HHMBO 1, KOWTO, NMpPSKO WM KOCBEHO, ¢a JOCTBIHH 34
Habmonenue. Tasu KaTeropus BKIIOYBA HHCTPYMEHTH, OLEHSBAHM M3MOI3BAHKH: KOTHpaHH
UEHHU Ha MOAOOHHM aKTUBM HIIM NACHBH HA AKTHBHM 11a3apH; KOTHPAHH LEHH HA HAEHTHYHH HIIH
10A00HM aKTHBH HJIH MACHBH Ha Ma3apH, KOMTO He Ce CUMTAT 33 AKTHBHH; JpYTH TEXHHKH 32
OLCHSABAHE, KBAETO BCHYKH 3HAYMMH BXOAALIM JAaHHH Ca MPAKO MM KOCBEHO AOCTBIHHU 3a
HabroieHne, H3MON3BaiKM Na3apHH JAHHH;,

* Huso 3 - BXoaswuTe NaHHK Ha HHBO 3 Ca HeHAGMIONAEMH BXOAALLM JAHHH 34 1ajeH aKTHB HITH
nacuB. Tasu KaTeropus BKJIIOYBA BCHYKH MHCTPYMEHTH, NPH KOHTO TEXHHKATA 3a OLEHSBaHe He
BKJIFOYBA HaOMOJaeMH BXOJAIIM [aHHH U HeHaGMoJaeMUTe BXOAAIM JAHHH MMAT 3HAYUTENCH
eexT BBPXY OueHKaTa Ha MHCTpPyMeHTa.Tasu KaTeropus BKTIOYBA HHCTPYMEHTH, KOMTO Ce
OLEHSABAT Ha 0asaTa Ha KOTHPAHHM LEHH HA MOJOGHM MHCTPYMEHTH, KbBACTO 3HAYHTENHH
HeHaOMoAaeMH KOPEKUHH W TIPEINOJIOKEHHS Ce M3HCKBAT 3a J1a OTPA3AT PAsIMKUTE MEXKIY

HHCTPYMEHTHTE;
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NPUJIOXKEHUA KbM FrOAUIHIHUTE ®PUHAHCOBHU OTUETH

IHpnoan3nTeTHH CHETOBOJHA OLEHKH H A0NYCKAHHS, NPOAb/KEHHE
Ouenka no cnpaseonuea cmoitHocm, HpodvdceHte
DUHAHCOGU UHCMPYMEHMU OMYEMEHU RO CRPAGEOUEA CIOTIHOCT
Tabnuuara no-gosy NpeacTass aHanu3 Ha (PMHAHCOBHTE WHCTPYMEHTH, OTYETEHH 110 CIIpaBed/IHBA
CTOHHOCT, CIOpeA HU3MOoJI3BaHaTa ifepapxus.
B xunaou nesa Hpua. Haueo 1 Hupo 2 Hugo 3 O6wo
31 nexemepn 2013
Hbpxaruu Leann Knmxa 8 2034 - - 2034
OO6ImHHCKH 0OIUraLIHA 8 - - - -
Kopnoparusuu obsuranus 8 2871 - 94 2965
JIsU10Be HA KOJEKTUBHH 8
737 - - 737
HHBECTHLHOHHH CXEMH
Banyrten dbopyspa 9 - 2 - 2
O6umo 5642 2 94 5738
31 nexemepu 2012
Aepxasnu Lennn Kuauxa 8 872 - - 872
O6muHCKH 06Mraunu 8 400 - - 400
KopnopatueHu oGnurannu 8 1126 - 169 1325
JlAn0Be Ha KOJEKTHBHU 8
855 - - 855
HHBECTHLIHOHHH CXEMH
O6mo 3253 - 199 3452
Texnuru 3a oueHABAHE U 3HAUUMU HEHADI00AEMU 6X00AUIU OAHHU
Crneanara Ttabnnua npeicTaBs TEXHHKHTE 3a OLEHABaHe, W3MOM3BAHM MPH OLEHABAHETO Ha
cripaBe[UIUBHTE CTOMHOCTH Ha HuBo 3, KakTO M M3MON3BAHHTE 3HAYMMH HEHaOIIOZAEMH BXOMALIN
JaHHH
Bua na CuopasenyimBa TexHuka 3a 3nauumu BianmMoBpb3ka Mexay
¢puHAHCOBHS CTOHHOCT KbM OLieHABAHe HeHal/0naeMH  KJIIOYOBM HeHaGuionaemMn
HHCTPYMEHT 31.12.2013 BXOASIIH AAHHH BXOJAIIH JAHHH H
cnpaBeAJInBa CTOHOCT
Kopnioparushu 94 Luckonmupany Muckonton 3HAYHTETHO YBEIHUEHHE
obnuranun napuyHU HPOLIEHT, HaJ 6e3pUCKOBUSA JIHXBEH
nomoyu KOPHUIHpaH 3a MIPOLIEHT HIE AOBEAAT HO
pHCKa HajJ 0-HHUCKA CIIPaBeAJiUBa
He3puckoBus CTOHHOCT

JIMXBCH NPOUECHT
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NPHUJIOKEHUA KbM 'OAUIUHUATE ®UHAHCOBH OTYETH
IIpn6AH3HTETHH CUETOBOIHH OLEHKH H AONMYCKAHHA, NPOAb/IKEHHE

Ouenka no cnpasednusa cmoitnocm, npodeiiicenue

Cnpaseonugu cmoiinocmu om Hueo 3
Pasnenue na cnpasednusume cmoiinocmu om Hueo 3

CIICIIH&T& Ta6HPIIIa IPCACTABS PABHCHUEC HA JBHIKEHHETO OT HAYAJIHOTO Cajij0 10 KpaﬁHOTO cannao

Ha cripaBeyIHBHUTE CTOHHOCTH oT Hupo 3.

ABLAroBH LEeHHHW KHHKA, I-HH 32

B xunaou nesa

ThPryBaHe

Canno Ha | auyapu 2013

Tleyan6u/(3ary6u) npusHaTH B NPUXOAUW/PA3XOIH
IMoxynku

Tpopanenu u manexupann

Hsxomamu tpancdepu ot Huso 3

Bxoasumu tpancdepu kbM Huso 3

199
12

211
94

Casnno Ha 31 gexemspu 2013

94

DUHAHCOBU UHCIPYMEHIMU, KOUMO He Ca OMmYemenu no cnpasedIusa cmoiinocm

®unaHcoBuTE HWHCTPYMEHTH, KOUTO HE €A OTUYETEHH IO CripaBCITHBa CTOHHOCT B nevyan6a u 3&1"}’68
Ca KpaTKOCPOYHH CI)HH&HCOBH AKTUBH H TIaCHBH, YHATO Hanancosara CTOMHOCT e pa3syMHO

NpUG/IHKEHHE HA CTIPABEIIMBATA HM CTONWHOCT.

Tabnuuara no-gony npeacraps cpaBedHBaTa CTOMHOCT Ha (PHHAHCOBHTE HHCTPYMEHTH, KOHTO He
Ca OTHETCHH MO CNpaBeyivBa CTOMHOCT, CMOpel HM3MON3BAHATA iepapxus Ha CHpaBeHBaTa

CTOMHOCT.

DUHAHCOBH AKTHBH

B xunsiou nesa Ipua. Hugo 1 Hugo 2 O6wo
31 nexemBpu 2013

[Tapuynu cpencrea 5 - 1364 1364
Henosnru 6 - 37034 37034
Jpyru akTHBH 10 - 9 9
O6mo - 38407 38 407
OHHAHCOBH NACHBH

Texymu 3aapmKeHuns 11 - 48 48
O6mo - 48 48

CHOnTHA clief 1aTaTa Ha 0TY9eTa

CHCJI AaTaTta Ha ory4yera 3a CbPIHaHCOBOTO CBCTOSHHE HE ¢a HACTBIUIIM CHOUTHA ¢ KOpHUrupang H/Hnn
HCKOpHIHpalll XapakTep, KOHUTO Ouxa oxazam BJIMSAHHE BDBPXY BEPHOCTTA M ITBJHOTATA Ha
OpeacTaBeHaTa BbB CI.)HH&HCOBI/IH OTHET HH('I)OpMaHHH HJIK 34 KOHTO 1a € HCO6X011HMO OMOBECTABAHE

B HaCTOAIIHA Q)HHaHCOB OTYET.

33
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3a 2013 roguHa
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I. O6wma nndopmanns 3a AP , JCK Crangapr”

HCK Cranpapt e norosopeH ¢oHA 110 cMHChAa Ha 4. 5, an. 2 oT 3akoma 3a neHHOCTTa Ha
KOJCKTUBHHTC WHBECTHLMOHHU CXEMH M Ha JPYIH NPEINpPHATHH 33 KOJNEKTHBHO MHBECTHPaHE
GAKUCHTIKH). Donast € HenepcOHH(UUMPAHO APYKECTBO 10 CMHMCHIAa Ha 3aKOHA 3a
3anbmKeHMATa M jqoroBopute (33[1), He e ropuaddecko NMie W MpencTaBasBa 060CO6EHO
MMYIIECTBO 3a HHBECTHpaHe Ha HalOpaHWTe NapHYHH CPeACTBA B pPasiuMuyHH (PHUHAHCOBH
HHCTPYMEHTH UpPE3 pasnpele/ieHHe Ha PUCKA U B ChOTBETCTBHE C MHBECTHLHOHHATA CTpATerus,
onucana B I1pocniexra u B [IpaBunarta na ®onna.

ACK Crannapt HsMa yNpaBUTEHH OpraHH, KaTO HEroBaTa /JeHHOCT, BKJIOYHTENHO
YNPaBJICHUETO HA AKTHBHTE MY, C€ OCBHIUECTBSABA CaMO OT YIPAaBIABAILO JPYKECTBO, KOETO
AeHCTBa OT MMeTO M 3a cMmeTka Ha (QoHpa, ckriacHo ui. 87 or 3AKHCITIKH. Ao L JICK
Cranapt” HsMa KIOHOBE.

C Pewenne Ne 525-7[d/17.08.2005 r. na K®H ,JICK Vnpasienue Ha akTHBH” Al mosyqu
paspelleHne 1a OpraHu3upa H ynpasnassa nedHoctta Ha QoHaa, KaTo nyGAMYHOTO MpeaiaraHe
Ha HeroBHUTE Jsu1oBe 3anouysa Ha 01.12.2005 r.

I1. MuBecTHIHOHHA JelHOCT U MOJHTHKA

HMusectnunonnara aefinoct Ha JICK CTaHaapt ce oChIIECTBSBALLE B CHOTBETCTBHE ¢ OCHOBHHUTE
tean Ha Gonaa (MpeACTaBeHH B CIIEAHUS IPUOPHTET):

¢  3ana3BaHe Ha CTOHHOCTTA Ha HHBECCTHIIHMTE Ha MPHUTEXKATECTUTE Ha JSUIOBE;

® OCHTypsBaHE HAa MAaKCHMAJIHA JIMKBHAHOCT Ha MHBECTHLMUTE HA NPUTEXATENHTE HA
JATIOBE;

¢ JIOKOJIKO € CBBMECTHMO C IOpENOCOUCHUTE ABE LEIH — HapaCTBaHE Ha CTOHHOCTTA Ha
HHBCCTULHHTE Ha TIIPHTEXKATEIHTe Ha JIsJ10BE MNOCPEACTBOM  peajiIn3HpaHe Ha
MaKCHMAaJIHHSA BB3MOXKEH foxoa oT DoHja NpHY NIOEMaHe Ha MHHUMAJIEH PHCK.

[Ipu u3BBpIIBaHE Ha WHBECTHIHMOHHATa NeiiHocT Ha Powna, YnpaBnspawoto JIpykecTso ce
CTPEMH Ja M3rpakia MOpTein oT akTHBM, Ype3 KOMTO ja Ce pealHsHpaT TEeKYIIH JOXOMH OT
ABITOBH LIEHHH KHIKA H IPYTH HHHAHCOBH HHCTPYMEHTH.

3a nocTHraHeTo Ha Te3u LeaH Yrpasnssauioto JIpykKecTBO cleiBa aKTHBHA WHBECTHIIHOHHA
crpaterus Ha Qonna. Ta ce CbCTOM B ONpejeNsHETO HA OYAKBAHHATA 33 IBHXKEHHETO Ha
JIMXBEHHTE HHBA, TAXHATa BOJATHJIHOCT M CMPENOBETE MEX/Y JTHXBEHHTE HHBA MO PA3THYHUTE
BUIOBE IBJITOBH LIEHHU KHIXKA. [IpH OCHIIECTBABAHETO HA AKTHBHATA HHBECTHIIMOHHA CTPATErus
ca n30MpaHH u Hai-momxoasmmre 3a noprdeiina na douna uHAaHCOBH HHCTPYMEHTH Bb3
OCHOBA Ha OLieHKa 33 OBJEUI0 UM NPEJICTABARE,

Ynpasiseaioto [IpyxecTso ciiefpa IpHHUMIA Ha AMBepCHOHUKALAS (HAMANSBaHe HA PHCKA) TPH
YNpaBAeHHETO Ha nopToeiina na PoHa KATO HHBECTHPA B HHCTPYMEHTH OT Pa3iHYHH KJIACOBE,
H3J3/ICHH OT Pa3IMYHH EMUTEHTH, C Pa3/IMYHA NaJIeXKHA CTPYKTYpa U BanyTa.

Codmst, k. 1301 2
yi1. Anabun Ne 36, er.3

Ten. (02) 930 10 00

e nowa: office@dskam.bg

eI crpannua; www.dskam.bg
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L. CrpykTypa na akrusure va I® ,,JICK Crauaapr”

Habpaunute cpenctsa ot npogax6a Ha ns1oBe Ha Ponpa Hsxa HHBECTUPAHH B CHOTBETCTBHE C
usuckBanuata Ha 3JJKMCATIKH, Hapen6a Ne 44 pa KOH, IpaBunara n ITpocnekra na ®ouja.

Kbm 31.12.2013 r. obuius pasmep Ha aktupute Ha PoHga e 44,144,511.34 JIB., KaTO B TOBa

HHCJIO C€ BKIIXOYBAT:

* Kopnoparusay obmuranuy - Ha 8 emutenTa — 6.72%.

e o o o

- 0.00%
e Bzemanusg - 0.02%.

Avpxasau LleHHu kHHXa, eMHTHPAHH OT APYTH IbPXKABH — 4 emucHy — 4.61%

Ja0Be Ha KONEKTHBHH MHBECTHLIMOHHH CXEMH — 3 cxeMH — 1.67%

[Japuunu cpencrea mo 6aHKOBH BIOrOBe — paspesesieHn B 7 Ganku — 86.98%
HepuBaTHBHY GUHAHCOBH MHCTPYMEHTH — BalyTeH GOpybpi, ¢ HacpellHa ctpana 6anka

Crpykrypara nHa aktusute Ha JI® ,,JICK Crannapt” KbM Kpas Ha OTYETHUS M Ha MPEAXOAHHUS
TIEPHOA, B CTOHHOCTHO M3paXeHHE H KATO MPOLEHT OT 06ilaTa CTONHOCT HA aKTHBHTE, € KaKTO

claenna:
AKTHBH 31.12.2013 31.12.2012

JIB. Yo JB. %
bauxosu enozose /obujo/ 38 397 394,37 86.98 13 788 731.00 79.96
bescpounn  Gankosn  prorose, 1 363 866.19 3.09 1095933.13 6.36
OCHOMUHUDAHU & 1864, 6 M. Y.

B3€MaHHA M0 HAYUC/IEHH JIUXBYU 38.00 0.00 62.16 0.00
Cpotny Gankopu BJorose, 37033 528.18 83.89 12 692 797.87 73.60
OEHOMUHUDANY 6 71864, 8 M. Y. ;

B3€MAaHHA M0 HAYHCAEHH JIHXBH 478 732.80 1.08 69 135.81 0.40
Hvnzosu yennu knuxca /o6uio/ 4999214.71 11.32 2596 960.14 15.06
Koprnoparusiu obsurauy, 22965.28 0.05 25 388.06 0.15
OEHOMUHUDARU 6 N1e64, 8 M. Y. " :

B3EMaHHA 110 HAYHC/IEHH JTHXBH 108.74 0.00 118.06 0.00
Kopnopatustn obmuraumn, 2942 038.81 6.66 1299 111.74 7.53
OEHOMUNHUPAHY 6 e6D0, 6 M. Y. !

B3€MaHHA N0 HAYHCIEHH JIMXBH 29431.40 0.07 7 305.95 0.04
OBwHHCcKH 06ANraLHH, Jenomunupany i i 400 186.92 239
8 e6po, 8 M.y.;

B3EMAHHA N0 HAYMCIICHH JTUXBH - - 8531.96 0.05
Aspicasrn Lleunu Kuwia, emutupanu 2034210.62 4.61 872 273.42 5.06
OT APYTH JbPIKABH, 6 M. Y.,

B3E€MAHHA MO HAYHCIIEHH JHXBH 25 449.06 0.06 25 571.14 0.15
Hanose na KHC /o610/ 736 615.61 1.67 855 428.35 4.96
Hanose na KHC, denomunupanu 6 nesa 607 750.79 1.38 855 428.35 4.96
Hanose na KHC, denomunupanu ¢ espo 128 864.82 0.29 - -
Banymen ®opyvpo 1990.49 0.00 - -
Apyzu esemanus 9 296.16 0.02 3 740.52 0.02
00610 aKTHBH 44 144 511.34 100.00 17 244 860.01 100.00

Codmst, mmx. 1301

yi. Azabun Ne 36, er.3

Ten. (02) 930 10 00

en. nowa: office@dskam.bg
en. crpanyua:; www.dskam.bg



4CK

ofp group

CrpyKkTypa Ha akTuBuTe Ha [ICK CTaHgapT
KM 31.12.2013 r.
2% 0%
11%

87%

Bawkosu BRoroee = Jbriroamn kenxa

N Kanuranosu kHuxa Ll,pyru B3 Ma3HU$R

CTpykrypa Ha aktusmTe Ha ICK CrangapT

KbM 31.12.2012 r.

5%

Bankosu Brniorose

80%

W Kanurarnosu kHuxa

Pasnpenenenne Ha akrusuTe Ha PoHga

W Ounroau kHuxa

AKTHBH 31.12.2013 31.12.2013 31.12.2012 31.12.2012

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

(PHHANCOBH HHCTPYMEHTH, THpryBaHH 4999 214.71 11.32 2 398 290.02 13.91
HA peryHpaH nazap, B T.4.;

Teprysaniu Ha BOB-Codus AJl, B 1.4. 656 672.97 1.49 535 997.89 3.11

Owneoeu 656 672.97 1.49 535 997.89 3.1

s L 3122 885.48 7.07 1 654 641.09 9.59
Exchange, B 1.4.
Owieosl 3122 885.48 7.07 1654 641.09 9.59
::pryBaHH Ha Vienna Stock Exchange, B 1 005 470.79 208 ) A
ovaeo8uU 1005470.79 2.28 - -
;"Tp:yBa"” Ha London Stock Exchange, 21418547 0.49 207 651.04 1.20

dwvneosu 214 185.47 0.49 207 651.04 1.20
PUHAHCOBH HHCTPYMEHTH, ThPryBaHH ) ) 198 670.12 L15
HAa M3BLH 0OpPCOB na3ap, B T.4.

Koprnopamusnu obnuzayuu - - 198 670.12 1.15
e 736 615.61 1.67 855 428.35 4.96
HHBECTHIHOHHH CXEMH
O0110 pHHAHCOBH HHCTPYMEHTH 5735 830.32 12.99 3 452 388.49 20.02
Bankosu Baorose 38 397 394.37 86.98 13 788 731.00 79.96
Banyrten ¢opyspa 1990.49 0.00 - &
JApyrn B3emannn 9296.16 0.02 3 740.52 0.02
O6I10 aKTHBH 44 144 511.34 100.00 17 244 860.01 100.00

Codust, m.x. 1301

yi. AmaGun Ne 36, er.3

Ten. (02) 930 10 00

en. nowa: office@dskam.bg
¢l eTpannua: www.dskam.bg
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2. Ctpyxkrypa na nacusure Ha JJ® ,,ICK Crangapr”

KM kpast Ha 2013 1. JIoroBOpHHST GOHI HMa TEKYILH 3aIb/DKEHHS B pasmep Ha 47,647.64 nB. u
C MAaTYpHTET 10 €IMH MeCell, KOMTO IIpe[iCTaB/ABAT 3aAbJDKEHHS KbM YTpPaBisABALIOTO
Hpyxectso n bankara [enosutap. [locoueHHTe 3aIb/KeHHS Ce HAYHCHABAT €XeJ/IHEBHO,
chriacHo Ipasunara 3a OuUeHKa Ha NopTdeiia i ONpesessHe Ha HeTHATA CTONHOCT HA AKTHBHTE,
onobpenn or KOH. B 3aabmxeHusTa kKbM Y IpaBasBAaLLOTO HpyxectBo ce BRIOYBAT Takcara 3a
YHpaBNieHHE Ha aKTHBHTE Ha DOHAA H TPAH3AKUMOHHHTE Pa3XOAH MPH eMUTHPaHe/o6paTHO
H3KyITyBaHe Ha JIA10Be, II0EMaHH OT HHBECTHTOPHTE.

Macusn 31.12.2013 31.12.2012
JB. % JIB. %

3anbIDKEHHA KBM

Vnpaenspamoro dpyxkectso, 47 257.64 99.18 18 296.17 97.97
B T.4.
(a) Taxca 3a ynpanene ta 37789.26 79.31 12 365.93 66.21
akTvBuTe Ha DoHaa
(6) TpaH3aKLMOKHH Pa3XoaH 9 468.38 19.87 5930.24 31.75
Samemicens kbM Barikara 390.00 0.82 380.00 2.03
Henozurap
Q610 nacusu 47 647.64 100.00 18 676.17 100.00

3. PesyaraTu ot aeiinoctTa
Ipaxoan

B crotBercTBHE ChC CTpykTypara Ha moprodeiina, npuxoauTe Ha MoHja ce dopmupar or
TIPUXO/M OT NpeoLeHKa Ha (GHHAHCOBH AKTHBH, NPHXOM OT JIMXBH IO JBJITOBH LEHHH KHIDKA U
10 6aHKOBH BJIOTOBE U OT NPUXOAH OT ONepauiy ¢ GUHAHCOBU AKTHBH.

ITpuxoaute OT mnpeoueHka Ha (HUHAHCOBM aKTHBM M HHCTDYMEHTH Ce dopmupar ot
MONOXKHTEHATA [IPEOUEHKA HA (PMHAHCOBUTE aKTHBM M MHCTPYMEHTH Ha 6a3a NMPOMSHATA B
TAXHATa LeHa.

IIpuxoaute oT onepanny ¢ GUHAHCOBH HHCTPYMEHTH Ca BCIEACTBHE HA TO-BHCOKATA LECHA npu
nponax6ara uM cnpsamo TaxHaTa GanaHcoBa CTOHHOCT.

CprKTypaTa Ha npuxonure Ha POHIA 3a OTYETHHUS WU NPEAXONHHS HEepHoHd, B CTOHHOCTHO
H3PpXKECHHUE U KATO NPOLECHT OT obuara cToiHOCT Ha NPHXOAUTE, € KAKTO CleABa:;

Codust. n.x. 1301 5
yit. Anabun Ne 36, er.3
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Hpuxoan 01.01-31.12.13 01.01-31.12.12

JIB. %o JB. Yo

Ipuxonu ot nuxew, B T.u. 1581382.13 67.43 290 510.59 48.43

(a) o GankoOBH BIOTrOBE "1442911.28 61.52 175 724.00 29.29

(6) no IBATOBH LEHHH KHUKA 138 470.85 5.90 114 786.59 19.14

Hpixoai ot npeotietika Ha 729 433.34 31.10 306 509.48 51.10

(hHHAHCOBH HHCTPYMEHTH

Ipitxonu ot onepas ¢ 3084.94 0.13 2 829.21 0.47

(DHHAHCOBH UHCTPYMEHTH )

Tpuxonu no BasyTHH onepanun 31428.08 1.34 0.02 0.00
O61mo0 npuxoan 2 345 328.49 100.00 599 849.30 100.00

Pazxoan
O6uzo pazxonm

Crpykrypara na pasxomute Ha @ ,,JICK Crasnapr” 3a oTuYeTHHS M NPeAXOIHUA NEepHOJ, B
CTOHHOCTHO M3paXEHHE H KATO MPOLEHT OT OOIIATA CTOMHOCT Ha PAa3XOMUTE, € KAKTO Clle/Ba;

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

Pasxou o npeouerka Ha punancosu 591 761.73 5823 194 282.28 74.22
aKTHBH H HHCTPYMEHTH

Pa3xomu o oneparyum ¢ uaricosit 344537 0.34 1872.66 0.72
AKTHBH H HHCTPYMEHTH

Hpyru dunancoBH pasxoau 1 526.60 0.15 987.60 0.38
Pasxoam 3a BBHIUHH yCyrH 373 105.50 36.71 64 591.24 24.68
Pazxoau no BanyTHH onepauun 46 436.83 4.57 31.86 0.01
O6mo pazxoan 1016 276.03 100.00 261 765.64 100.00

* 3a6.: Komucuonnume na unsecmuyuonnume nocpednuyu RPU NOKYAKA HA QUHAHCOBU UNCTPYMERMU Ca
BKIIOYCHU 8 YeHama um Ha npudobusane

Pasxoaurte no NpeoUCHKA Ha (I)I/IHaHCOBH aKTHBH U HHCTPYMEHTH ce (bOpMHpaT OT KallHuTaJioBa
3ary6a — OTpHLATeNHaTa APEeOLEHKa Ha (bHHaHCOBHTC HHCTPYMEHTH Ha 6aza NpoMsiHaTa B
TAXHaTa LeHa.

Pasxonnre no onepaunn ¢ ¢pMHAHCOBU aKTMBM M MHCTPYMEHTH ca BCIEACTBHE HA IO-HHCKATA
LieHa 1pu npojax0aTa UM COPAMO TAXHATA 6aJaHCOBa CTOMHOCT.

Pasxomute 3a BbHWIHH ycnyrm ce QopMHpaT OT BBIHATPAKACHHETO Ha YnpasasBamoTo
HpyxecTBo (Takca 3a ynpasiieHie Ha aKTHBUTE) H B3HArPAXACHHETO Ha Bankara Heno3urap 3a
00CayKBAIUM ¥ KOHTPOTHU (YHKLHH.

Codust, n.x. 1301 6
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OﬂepaTHBHH pa3xoam

Tesn pasxoau ce npucnazar or aktupute Ha JJCK CTaHIapT ¥ Taka KOCBEHO ce [0eMaTt OT
BCHYKH NPUTEXATENH Ha Js10Be. Te Ca BTOPUAT KOMIOHEHT PasXoAM ciell TPaH3aKLHOHHUTE
pasXonu NMpH NoKynKa/o0paTHO M3KYNMyBaHE HA [ISJI0BE, KOUTO WHBECTHTOPDBT CJeBa Ja HMa

npensui uHBectupaiiku B Jlorosopuus ®oup.

IIpencrasennte no-nony pasxoiu, Kato npoleHT ot cpennara HCA na roasmna 6a3a, ca Kakro

cjieaBa.

e 3anepuoaa 01.01-31.12.2012r. - 1.11%
s 3anepuoga 01.01-31.12.2013 r. - 1.02%

OnepaTHBHH pa3xoaH 01.01-31.12.13 01.01-31.12.12
JAB. %o JB. %o
Buswarpaxnenne Ha Ynpaespaioro 366 933.70 97.95 58 923.33 89.83
Lpyxecrso ,
KoMHCHOHHH Ha HHBECTHLHOHHH 0.00 0.00 14.58 0.02
NOCPe THULIH
Bosuarpaxense  wa  Bankara 6171.80 1.65 5667.91 8.64
Henozurap
Hpyru ¢unancosu pasxonu 1526.60 0.41 987.60 1.51
- OGaHkomu TakcH 1o mpeeoann 1 154.60 0.31 761.60 1.16
oriepauuu
- 0GaHKOBM TaKCH, CBBP3aHH ¢ ) i 10.00 0.02
TpaHcdep Ha LEHHH KHHKA
- ApYyrH 372.00 0.10 216.00 0.33
OO6110 onepaTHBHH pa3xoan 374 632.10 100.00 65 593.42 100.00

DuHAHCOB pe3yJTar

3a pefiHocTTa cn npe3 ¢uHancosata 2013 r. I , JICK Cranpapt” peanusupa HeTHa nevanba B
pasmep na 1,329,052.46n8. cnpsmo 338,083.66 3a 2012 r.

Janb4HO TpeTHpane

H® ,JICK Cranzapt”, KaTo BHI KOJEKTHBHA MHBECTHLMOHHA CXeMa, JOIycHaTa A0 MyOIuYHO
npeanaraxe B PenyGinka Buirapus nonssa npedepeHuHaiHo JaHb4HO TpeTHpaHe:
® Heropara neyanba He ce obnara ¢ KOpnopatHBeH AaHbK (wi. 174 om 3axona 3a

KOpRODAMUSHOMO NOOOXOOHO 0bAa2ane).

®  VIOPaBJEHHETO Ha JieHHOCTTa Ha ,HCK CTaHlIapT, KaTo BHUJ KOJIEKTHBHA HHBECTHLMOHHA
cxema, ¢ ocBobojeHa (i)I/IHa.HCOBa ycayra v He NOMJiexxH Ha obrnarane ¢ JlaHBK jjobaBeHa

CTOHHOCT (wa. 46, an. 1, m. 6 om 3axona 3a danvr 8bpxy dobasenama cmoinocm).

Codhst, tr.x. 1301
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JIQHB‘IHO obnarane na AOXOHTE HA IIPHTEKATEIHTE HA IS1JIOBE B ﬂOFOBOpHHH Doup

* He noanexar Ha nawpuHO objaraHe OXOAMTE HAa MECTHH (H3MYeCKH NHLA HIH
(r3iUecKy MUA, YCTAHOBEHH 3a NAHBYHM UENH B AbPKABA — YIEHKA HA Esponeifckus
ChIO3 WIH B [IpYra Ibpasa — 4eHKa Ha EBpOneHcKoTO HKOHOMHYECKO MPOCTPAHCTBO
OT CHesikd ¢ AanoBe Ha DoHla (peann3upaHa KalmMTanoBa nedanba) B cilyyante Ha
00paTHO H3KyMyBaHe Ha [suioBeTe WM TpoAakGa Ha JsI0BeTe, H3BBPIIEHH Ha
Perynnpan masap no cMHChIa Ha 41 73 oT 3axoHa 3a Maszapute Ha (DMHAHCOBH
HHCTPYMEHTH,

Ilpu onpepensune na nanbunus QuuaHCOB pe3yiaTar Ha OPHIHYECKUTE JIMLE, KOUTO
noanexar Ha obnarane no peaa Ha 3KIIO, ¢ Tesw 10X0AM Ce HAMANABA CYETOBOAHHMS
¢unancos pesynrar. IIpu saryGa OT CHeNKH C AJIOBE, JHIATA, KOHTO HOANeKaT Ha
obnarane mo pena Ha 3KIIO, we crnensa fa yBenMYaT cYETOBOAHHS CH (uHaHCcOB
Pe3ynTaT C OTpHLATENHATa pasiiKa MEXAy NMpOJaKHaTa M NpUAOOHBHATA LIEHA Ha
Asnosere. Korato nsnopere ca NpHAOGUTH Ha Da3nMuHU LEHH M BIOCIEACTBHE Ce
poAaBa HacT OT TAX, KaTO He MOXe Aa Obae J0Ka3aHO KOM OT TAX ce MpoJaBart, HeHaTa
Ha Tpuno0MBaHe HA JANOBETE € CPENHO MpeTerieHara eHa, onpejie/ieHa Bb3 OCHOBA Ha
LieHaTa Ha npuoOuBaHe Ha IbKAHNTE [A/I0Be KbM MOMEHTA Ha Npogax6ara.

Tesu JIOXONH He ce obyarat u ¢ AaHbK NMPH H3TOYHHKA.

o Jloxomute OT caenky ¢ asuioBe Ha Donaa (peannsynpaHara KanuTanosa ne4anba), Kakro
H 130010 ¢ QHHAHCOBH aKTHBH, MOJYYEHH OT (U3HYECKH JIMLA OT TPETH AbPXKABH,
H3BBH ropenocovenuTe, ce o0Nnarat ¢ OKOHYAaTeNeH NAHBK B pasmep Ha 10% BBpXY
obnaraemus 10xojl.

OGnaraemusT 0X01 € CyMaTa OT peallM3HpaHHTE TIpe3 rOAHHATA nieyantu, onpejesaeHu
33 BCAKA KOHKPETHA C/e/IKa, HaMajleHa CbC CyMaTa OT pealli3HpaHMTe Npe3 IOJHHATA
3aryOH, onpeleNieHH 3a BCAKa KOHKpeTHa cfiesika. Peannsupanara neyanba/zaryba 3a
BCika cliefka Ce Oonpefens, Karo NpoJakHAaTa leHa ce HaMmalsBa ¢ leHaTa Ha
npunobusae Ha jsnosere. Korato aanosere ca npuaoGHTH Ha Pa3IHYHU LIEHH U
BIOCAEACTBHE CE€ NPOAABA YACT OT TAX, KaTO HE MOXKe ja ObJAe JJOKa3aHO KOM OT TAX ce
TpO/aBaT, LEHaTa Ha NpPUAOOHBAHE HA [SIOBETE € CPENHO NpeTerjeHara LeHa,
OnpeJeneHa Bb3 OCHOBA Ha LieHaTa Ha npuoOuBaHe Ha JbpKaHHUTE AATOBE KbM MOMEHTA
Ha npoxaxbara.

4. JInkBHAHOCT

[oanbpxanero M ynmpaBieHHETO HA NMKBHIHOCTTA CE OCHIIECTBABA OT VYnpasnasamoro
HpyxecTBO NMpH cha3BaHe WIUCKBAHMATA Ha [lpaBunata 3a noaxepxaHe W yIpaBieHHe Ha
JIMKBHIHOCTTA_Ha JOrOBOpeH (OHA, OpraHMsupad W ynpasaspad ot ,JJCK VYnpaenenre Ha
aktuBu” AJl.

YNpaBAeHHETO Ha THKBUIHOCTTA Ce M3BBPLIBA HOCPEACTBOM:

1. ExxeHEBHO ciiefleHe U aHAJIH3 Ha CTPYKTYpaTa Ha aKTHBHTE 110 BHJIOBE 1 MaTypHTET;

2. Exe[IHeBHO C/Ie/ICHe H aHAIH3 HA CTPYKTYPATa Ha NIACHBUTE MO BHIOBE 1 MaTypHTET;

3. ExXeiHeBHO cliefleHe Ha BXOAAIMTE H H3XOJIANIHTE TAPHYHM MOTOLH,

4. Tlopawpkare Ha ONTUMAEH pasMep HA NAPHYHH CPEICTBA  APYTH JNHKBUIHH AKTHBH C Le]
nocpemane Ha safbiokeHusta na OoHpa;

5. PaspaboTBahe Ha cTpaTerun 3a npefoTBpaTSBaHe HA KPH3HCHH CHTYALHH.
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KeM MoMenTa Ha H3I'OTBAHE HAa HACTOSIUIHUSA OTYET HE ChHIECTBYBAT TCHACHLHH, obcrosrencrsa
HJIH PHCKOBE, KOUTO buxa JLOBEIH HJIH 3a KOHUTO HMa OCHOBaHHe Jja ce cMATa, 4e e JOBeJar o
CBHINECTBCHO MOBHIIABAHE HIH HAMAJISIBAHE HA JIMKBH/HOCTTA HA Donpa.

5. KanuTtanaosu pecypen

XapaktepsT Ha aefinoctra Ha JIO , JICK Cranmapt” cesp3sa pasMmepa Ha KaluTal0BHTE PeCypcH,
NOJlIexKall Ha HHBECTHPAHE, OT €[1Ha CTPaHa ¢ [IPOLECHTE Ha eMHTHPAHEe H 00PaTHO H3KYIYRaHe
Ha f17108e Ha DOHAR, a OT Apyra CTpaHa ¢ HHHAHCOBUTE Pe3yNTaTH, PEATM3UPAHH MTPU ofepanun
C HHCTPYMEHTH OT HEeroBHs noptdeiin.

CoBcTBeHusT KanuTal € paBeH Ha HeTHATa CTOMHOCT Ha akTHBUTe Ha DOHIA i ce dbopmupa or:
¢ OCHOBEH KaMuTaj - HOMHHATHATA CTOMHOCT Ha JANIOBETE B OOPBILECHHE;
¢ TpeMHH OT eMHCHH — pa3MKaTa MexXJy eMHCHOHHATa CTOMHOCT/LeHaTa Ha o6paTHO
M3KYNyBaHe H HOMHHAJIHaTa CTONHOCT Ha JsJI0BE;
*  (huHaHCOB pe3ynTar 3a nepHoa.

OcHoBeH Npemuu or ®uHancos O6mo cobcrBen

JBHkenHe no Kanurana KanuTajia eMHCHS pesyarar KanuTan
(nB.) (a1B.) (s1B.) (s1B.)

Canpno kbm 01.01.2012 1, 3 426 572 (390 082) 1 658 878 4 695 368
H3MeHeHue, B T.4.: 8349 124 3 843 608 338 084 12530 816
yBeTHYeHHE 11 686 473 5223 875 599 850 17510 197
HaMaJsleHHe (3 337 349) (1380 267) (261 766) (4979 381)
Canpo kbm 31.12.2012 1, 11 775 696 3 453 526 1996 962 17 226 184
Hamenenue, B 1.4.: 17 285 965 8 255 662 1329 052 26 870 679
YBEJIHUYCHHE 29947 253 14 541 321 2345328 46 833 902
HaMaseHHe (12 661 288) (6 285 659) (1016 276) (19 963 223)
Canjo kbm 31.12.2013 1, 29 061 661 11 709 188 3326014 44 096 863

3abenedxcka: POHObM eMuUMUPA/06pamHo u3KyRy8a camo yenu 0anoge ¢ HoMuHaIHa cmotinoem 1.00 ne.
6. OcnoBuu puckoBe, npex kouro e ninpasen JJCK Crangapr

VYnpasnenneto Ha pucka Ha JI® ,,JICK Cranpapt” ce uszsbpiusa or V]I, JICK Vnpasnenue Ha
aktun” AJL. TlpouecsT no uaeHtHduuMpane, HabIIIONEHHE H VIIPABJIEHHE HA PUCKOBETE HMa 32
Uel /la peflyuupa BIHSHHETO Ha BBHLIHHTE # BBTPEIUHHTE PHCKOBH (DaKTOPH BBPXY
HHBECTHUMUTE Ha Donpa. [Tpouenypute 3a ynpasaeHne Ha pHCKa BKJIIOYBAT:

a) HAEHTH(OUKALNSA Ha pUCKa;

6) OLICHKa Ha pUCKa,

B) H360p Ha CTpATErus 1o OTHOLUEHHE HA PHCKA;

r) H360p Ha HAYHHU 32 HAMAJICHHMe CTENEHTA HA PHCKa;

/1) KOHTPOJI HHBOTO Ha PHCKA.

OueHsBaHeTO, aHANN3a U MOHHTOPHHIA HA PUCKOBHTE (baxTOpU c¢ H3BBPIIBA €XEIHEBHO OT
CITY)KHTENIHTE B OTAEN ,, Y IPaBICHUE HA PUCKA.
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PuckoBuTe (hakTopH, KOMTO OKa3BaT BIMSHME BBHPXy WHBecTHUMHTe Ha JI® ,, JICK Cranpapr”,
ca:

a) nasapen puck - Bb3MOXHOCTTA Ja Ce€ peaiusupar 3aryGH nopaau HeGaaronpHaTHH
M3MEHEHHS B LICHHTE HA LIEHHHM KHHKA, I1a3apHHTE JHXBEHH IIPOLEHTH, BATYTHH KypcoBe M
apyri. KoMnoHeHTHTE Ha nMasapHHs pUCK ca:

aa) auxeer puck - PUCKbT OT HaMaJIABaHe HA CTOMHOCTTA HAa HHBECTULIUATA B JaJeHa [ieHHA
KHHra 1opajy H3MEHEHHE Ha HHBOTO HA JIMXBEHHTE NPOLEHTH.

66) earymen puck - PUCKBT OT HaMajisiBaHe HAa CTOMHOCTTA HA HHBECTHLHATA B JajeHA
LeHHa KHHMra WIH [eNo3uT, JIEHOMHHHPAHH BBB BalyTa, pasiH4Ha OT J€B H €BpO, NOpaau
H3MEHEHHE Ha Kypca Ha oOMsiHa MeXLy Ta3H BajyTa H JieBa Wi eBpo.

66) yeHosu puck - PUCKbT OT HaMaNsBaHe Ha CTOMHOCTTA Ha WHBECTHLHHTE B aKIMH MU
ASNOBE Ha KOJIEKTHBHH HHBECTHIIHOHHH CXEMH IPH HeGNaronpHsaTHH NPOMEHM Ha HHBATa Ha

Ma3zapHHTE LCHH.

6) xpeoumen puck — BB3MOXHOCTTAa OT HaMaJfBaHE Ha CTOHHOCTTa HA TO3MIMATA B €IUH
(uHAHCOB MHCTPYMEHT NPH HEOYaKBaHH CHOUTHS OT KPEAMTEH XapakTep CBhP3aHN C eMUTEHTHTE
Ha (MHAHCOBH HHCTPYMEHTH, HACPEILIHATA CTPaHa Mo GOPCOBU H H3BHLHOOPCOBU CHEIKH, KAKTO H
IBbPKABUTE, B KOUTO T€ U3BBPIIBAT AelHOCT;

8) onepayuonen — BB3MOKHOCTTA Jia Ce pealnusupar 3ary0H, CBBP3aHH C TPElIKH HIH
HECHBLPIIEHCTBA B CHCTEMara Ha OPraHH3alus, HENOCTaThUHO KBaTU(HLMpaH nepcoHal,
HeBIaroNpUsATHH BBHITHH ChOUTUS OT HeHHAHCOB XapaKTep, BKIOYHTENHO H IPAaBeH PUCK;

e) MuKkeuden puck — BB3MOKHOCTTA OT 3aryGH OT HAOKHTEJHH MpOAaxGH Ha aKTHBH NP
HeOJIarONpHATHN Ma3apHU YCNOBUS 3a MOCPElaHe Ha HEOYAaKBAHO BH3HHKHAIH KPATKOCPOUHH
3abIDKEHUS.

0) puck om Konyenmpayus — Bb3MOXKHOCTTA OT 3aryba Mopaan HEMpaBHJIHA THBEPCHUKALHS
Ha eKCHO3ULUHH KBM EeMHTEHTH, Ipyna CBBP3aHH EMHTEHTH, €MUTEHTH OT eOWH M ChII
MKOHOMHYECKH OTPAch1 UiH reorpadcka obnact, KOeTo MOXe 1a NPHYHHU 3HAYNTETHH 3ary6H,
KaKTO H PHCKBT, CBBP3aH C FOJIEMH HeNPeKH KPEAUTHH EKCIIO3ULUH.

Excnosunuara va JI® ,,JICK Cranuagapr” no oTHOLIEHHE Ha LIEHOBHS, KPEeIUTHHS U JIMKBHIHHSA
PUCK M DHCKA Ha MapHYHHs ITOTOK € MOJPOOHO ONMOBECTEHA BbB rOAHINHHA (HHAHCOB OTHYET Ha
donja 3a roguHaTa npukmouBawa Ha 31.12.2013 r.

Uemnre n nonntnkara wa @ ,JICK Craugapt” no ynpasiende Ha (DMHAHCOBMS DHCK,
BKJIFOYHTENHO NOJIUTHKATa MYy Ha XeJUKHpaHe ca ypejeHt B ,JIpaBuiara 3a OlleHKa U ynpaBieHue
Ha pucka Ha IO JICK Cranpapr”. Kem 31.12.2013 r. OoHaa MMa CKIIOYEHH XeIKHpALU
CHICIKH,C LeJ1 YTIPaBNeHNe Ha BaJIyTHHA PHCK. XeIKHpallaTa No3HUHA € QOpybpIeH KOHTPAKT ¢
HacpelHa crpaHa rno cpenkara-,banka JJCK” EAJl. ITonpo6Ha uHbOpManus 3a mocoueHus
(HuHaHCOB JepuBAaT € OMOBECTeHA BbB TOAMLIHMA (UHAHCOB oTdeT Ha (DOHAA 3a FOAMHATA
npukaroypama Ha 31.12.2013 r,

IIL TIpomenn B uenute Ha asaoBe Ha JICK Ctanaapr

Horosopuust MDoux e pasjgeneH Ha JSI0Be, KOMTO MNOCTOSHHO H3[aBa/mpoiaBa Ha
MHBECTHTOPUTE NPH YCJOBHATA HA MyOIHYHO NpeasaraHe 10 eMHCHOHHA CTOMHOCT, H MOCTOSHHO
H3KYNyBa 0OpaTHO OT MHBECTHTOPHTE I10 [IeHa HA 0GPATHO H3KYITyBaHe.

Emucronnara cToHHOCT ¥ LeHata Ha o6paTHO M3KyNyBaHe ce OCHOBAaBAaT Ha Hernara croiiHocT
Ha aktuBuTe (HCA) Ha equn st

Cotus, n.x. 1301 ) 10
ya. Anabun Ne 36, er.3

ten. (02) 930 10 00

e nowa: office@dskam.bg

et crpanuua; www.dskant.bg



4ACK

olp group
Hernara croitHoct na axtusute, HCA Ha A1, EMHCHOHHATA CTOMHOCT H LEHaTa Ha o6paTHO
H3KYNYBAHE CE H3YHCISBAT €XENHEBHO, cbriacHo IlpaBunata 3a ouenka Ha noproeiina Ha
Donna v onpenenste Ha HCA, onobpenn ot KOH 1 onucanu B Ilpocnekra Ha ®onga. HCA ce
ONpEAe)Ist KaTo pa3jiMKaTa MeXIy CTOHHOCTTa Ha aKTHBHTE M CTOHHOCTTA HA 3aXb/DKEHHATA HA
®onpa. HCA na eaun [sn ce onpeneds Karo ChOTHOLUEHHE mexay HCA u 6pos asnose B
00pbLIeHHE KbM MOMEHTA Ha H3YHCNSABAHETO M.

IV. HetHa cTofiHocT Ha akTHBHTe Ha ®onaa
KoM 31.12.2012 r. HetHara cToiHOCT Ha aktuBuTe Ha Donna e 17 226 183.84 jas.

KbM 31.12.2013 r. HetHATa CTOMHOCT Ha aKTHRUTE HA ®onpa e 44 096 863.70 Js.

V. Cpenna HerHa cToifHOCT Ha akTHBHTe Ha PoHaa

3a nepuona 01.01-31.12.2012 r. cpennata HCA na ®onnae 5 892 105.05 a8,
3a nepuona 01.01-31.12.2013 r. cpexnata HCA na ®onna e 36 692 482.23 as.

Cpennara HCA 3a neprozia e n34uciena Kato cpegna apUTMETHYHA oT cToHHOocTUTe Ha HCA 33
BCCKH JIEH OT nepHoja. 3a MOYMBHATE [JHH Ce U3MON3BA CTOWHOCTTA OT Hal-6IH3KHs npefxones
paboTeH neH. U3KMOUeHHe NPABAT eIMHCTBEHO CTOHHOCTHTE 32 1aTH (MOYHMBHU JHH) KbM Kpaii
Ha CHETOBOJIEH Mecell,

Hertna cToiHoCT Ha akTuBuTe 3a nepuoga 01.01-31.12.2013

XUn. ne.
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Wznbinennero Ha NopbyKa 3a norcynxa/oGpaTHo H3KYIYBaHE C€ OCBILIECTBABA N0 €MHCHOHHA
CTOHHOCT/LIeHa Ha OGp&THO H3KYIYBaHe, ONpelesieHa 3a cieaBauiata Haif-061u3ka JaTta OT Jararta
Ha 11oJlaBaHe Ha noppuKkata.

VL. Bpoii asji08e B 06pbiienne

Kbm 31.12.2013 r. emurupanute npes 2013 r. ganose na Oouga npeacrasnasat 103.05% or
061us 6poit B 06pbILeHHe, a 06paTHO H3KYNeHHTe ca 43.57%.
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AsioBe B 06phLienne opoii
Canpgo kbm 01.01.2012 1, 3 426 572
Hamenenne, B T.4.; ; 8349 124
YBENHYEHHE - EMHUTHPAHH A4JI0BE 11 686 473
HaMaJleHHe - 0OPaTHO H3KYIEHH IANI0BE (3337 349)
Cango kpm 31.12.2012 r, 11 775 696
Hamenenue, B 1.4.; 17 285 965
YBENTHYEHHE - EeMHTHPAHH AAIOBE 29947 253
HaMaJleHHe ~ 00paTHO M3KYIEHH IA/I0Be (12 661 288)
Cango xem 31.12.2013 1. 29 061 661

VIL Jlanun 3a o6siBeHHTe eMHCHOHHA CTOHHOCT H IeHa 3a 06paTHO H3KynyBaHe

01.01-31.12.13  01.01-31.12.12

JIB. JB.
MuHHMaTHA eMHCHOHHA CTOHOCT Ha JAN 1.46400 1.37162
MakcumariHa eMHCHOHHA CTOMHOCT Ha fas ' 1.51839 1.46380
CpenHonpererieHa eMHCHOHHA CTOMHOCT Ha s 1.49161 1.42841
MutumManna neHa Ha o6paTHO U3KyNyBaHe Ha A 1.46108 1.36888
Maxkcumanua neHa Ha oGpaTHO M3KYIyBaHe Ha A/ 1.51535 1.46088
CpenronpeternieHa LieHa Ha 06PaTHO H3KYNyBaHe Ha I 1.48863 1.42555

3abenescxa: Iopenocovenume cmotinocmu ca nybnuuno obsgen 3a HOKYNKA, CoOomeemno npu obpammo
U3Kynygane Ha ofnoee.

Undopmanns 3a o6ssennte HCA Ha 1511, eMHCHOHHA CTOHHOCT H HeHa Ha 00paTHO U3KYNyBaHe
Y TAXHAaTa JINHAaMHKa € NpeJcTaBeHa B rpaduueH BUL,
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HOAJL, emucnonns crofinoct u nena na o0parHo w3KkynyBane
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------- Liena Ha oBpartHo uskynysase

PeanmmpaﬂaTa BB3BPBLIACMOCT OT HHBECTHLIHMA BbB CDOHI[&, H3yucnena Ha 6aza HCA ua CIHH
JSL, 6e3 j1a ce oTYHTA eCl)eKTa OT TPAH3aKIIHOHHUTE Pa3X0oJH € KaKTo cjieaBa:

2013 2012
HCA na asn B Ha4an0TO Ha NepHosia 1.46286 1.37028
JloxXon OT HHBECTHLMOHHH CHEJIKH Ha equH 57 0.05450 0.09258
Jpyru pasnpenenenus Ha aan - -
HCA na 111 B kpast Ha nepuona 1.51736 1.46286
3.73% 6.76%

O6wia pB3BPBIAEMOCT (0XO0A) Ha euH [s *

OG0 HeTHH aKTHBY B Kpas Ha NepHoaa

Cpenna cTofHOCT Ha HeTHU akTHBH (cpenna HCA )

O6wmo oneparusau pasxoau Ha ®oHpa

CbOTHOWEHNE Ha OIIEPaTHBHHTE PasXonH KbM cpeanata HCA

CroTHoweHHe Ha HeTHaTa newan6a kbM cpegnata HCA

44 096 863.70
36 692 482.23
374 632.10
1.02%

3.62%

17 226 183.84
5 892 105.05
65 593.42
1.11%

4.13%

3abenexcxa: Cmotinocmume ca npedcmasenu KvM 0amama HQ MAXHOMO USMUCIAGAHe. U uMam
ungpopmamusen xapaxmep. Ilopvuku 3a noxynka/o6pammo usKynyeare na oanose na Ponda ce npuemam u
usneinseam no peoa, onpedenen 6 pazoen ,, IToxyniu u npodasxc6u na dsnoee” om Ipocnexma na donda.

VIIL Cpenxn c asnose Ha MoHAa HA Y/IeHOBETe HA CLBETHTE HA “ACK Ynpasjenne na

akTuBH” A/l H cBbp3annTe JHNA ¢ {pyxecTBOTO TIpe3 2013 r.

ITpe3 2013 r. He ca ckmouBaHH clieakH ¢ AsnoBe Ha POHJIA OT YIEHOBETE HA CHBETHTE HA “IICK
Yrnpasnenue Ha aktHBu” AJl M CBBp3aHHTE NHLA C HdpyxecTBoTo,
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IX. Baxun C’bﬁHT}lﬂ, HaAaCThOHJIH CJI€X FOAHHIHOTO CYETOBOAHO NPHKJIIOYBaHe

KbM 1ataTa Ha H3rOTBsIHE Ha HACTOALLMS OTYET HAMA TEHACHLUNH, HACTHIMIH W/HITH MpeACTOS LM
CHOMTHS, KAKTO M PUCKOBE, H3BECTHH Ha PBbKOBOACTBOTO Ha ,,JICK Ynpasnenue Ha aktusy” AJl,
YNIpaBsBaio ApyxecTBo Ha DoHAa, KOMTO a OKMKAT HEraTHBHO BIHSHHE BBPXY ObIELIOTO
passutHe Ha Donpa.

X. peaBukaano pazsutre na Mouga

IIpe3 2014 r. peiinoctra wa J® ,JCK Cranaapr” uie nponsbKH Aa C€ OCHLIECTBSBA B
CbOTBETCTBHE C OCHOBHATA lej Ha POHAA, a UMEHHO Ja OCHI'YPH Ha CBOMTE HHBECTHTODH
3ana3sBaHe Ha CTOWHOCTTAa Ha [SJIOBETE MM, OCHIYPSBAHE HAa MAaKCHMaJlHAa JUKBHAHOCT HA
HHBECTHUMHTE HA MPUTEXKATE/MTE HA JA0BE H JOKOJKO € ChBMECTHMO C TE€3H IBe LENH —
HapacTBaHE Ha CTOHHOCTTA Ha [4/10BETe MOCPE/ICTBOM Pealli3HpaHe Ha TEKYIIH HOXOAH OT JMXBHU
1O JeNO3UTH H KyNOHHH IIAlaHKs 10 O0/IUralKy IPH OEMAHe HA HUCHK PHCK.

Crparerusra va V]I ,JICK Ynpasnenue na aktuu” AJ] mpemBixia akTHBHO yIpaBleHUE H
NIOCTOSAHHO CJIeIeHe H aHaIH3UPaHe Ha nasapute, Ha KoUTO DOHIA HHBECTHPA.

OcHoBHHUAT (akTop, KOHTO Lie Bimse BbPXy AefiHocTTa Ha JICK Cranmapr mpes rojuHata e
ChCTOSHHETO Ha CBETOBHATA H B YaCTHOCT ObJIrapckata HKOHOMHKA.

2013 r. mpemyHa oA 3HaKa Ha onTHMu3Ma. UkoHoMudeckuTe ganuw ot CALLL u EBpona nanoxa
CHTHaJI¥ 3a BbCTaHOBsBaHe. KOHOMHYECKUTE NaHHH OT A3Msl, BKIFOYHTENHO H SIMOHHS, CHUIO
TNOKA3BaT CTAOMIIHO pa3BUTHE HA TaMOIIHATA MKOHOMHKA. MaKpOHMKOHOMMYECKHTE JAHHH Ce
OTpa3sHxa IO3UTUBHO HA KaNHTAlOBUTE Na3apH. JOMbIHUTEIHO, BUCOKOTO HHBO HA JIMKBHIHOCT
Ce 0Tpa3y 61aronpHATHO 3a HEHHTE Ha PMHAHCOBM aKTHBH KATO JSUIOBH LIEHHH KHMXA H TBITOBH
C MO-HUCBK PeHTHHT (Kopnopatusuu obmuranuy, JLK Ha no-cnabo pa3BHTH HKOHOMHKH KaTo
Boarapus, Pymenus, Peny6nuka Xspsatus u apyru).

Hpes roxunara 6e cnenpana nonuTukata Ha GoHga, KoATO Ge onucaHa B HayanoTo Ha 2013 r.,a
HMMEHHO 3ala3sBaHC MJM €BEHTYaJHO HaMalsiBaHE Ha TErjJoTO Ha MECTHHTE KOPIOPAaTHBHH
obnurauun B uHBecTHUMOHHHMA moptdeiin Ha JJCK Crangapr 3a cMmertka Ha MO-HUCKOPHCKOBH
MHBECTHLUHH KaTo O4aHKOBH BJIOrOBe, 4YYXIECTPAHHU BHCOKOJIHKBHIHH KOPIOPaTHBHH
O0MUTralMH, eMUTHPAHH OT (PUHAHCOBO CTAOMIHM kopnopauuu, LK, obmHHCKH 06aHrauus u
LK, u3nanens uiH rapaHTHpPaHH OT UEHTPAIHH MPABUTEJICTBA Ha Esporneiicku 1bpxaBH, HIH OT
HanHaUHMOHAIHKY opraHu3aunu. [Ipes npeaxonnara 2013 r. pHCKOBHTE NpeMHH MO ABITOBHTE
LECHHH KHHXA Ha MO-HUCKOPEHTHHIOBUTE IbPXKABH Ce MOHHXKHXA, OCHOBHO MOPaJy OYaKBaHMUATA
Ha HHBECTHTODHTE NpPABUTE/NCTBATA Ja YCHeEAT Aa pelar GlOUKETHHUTE CH MpolbieMd B CKOPO
BpeME, MOpaJH BHCOKAaTa JHKBHAHOCT HA KalWTAJOBHTE Ma3apd W NOpaaH NpeobiafaBaliy
O4YaKBaHUA 3a PbCT B CBETOBHATA MKOHOMMKA. 32 CMeTKa Ha TOB&, M3MCKBaHATa JOXOIHOCT M0
nagexa Ha JIUK Ha Ton pelitmHrosu abpskasu kato CAILL 'epmanus, AHrans ce MOBHLIH,
BOJIEHKH O Craj B ICHHTE Ha TE3H KHUXKA.

Tlpy Texywara cuTyanus, KbM MOMEHTa OUaKBaMe CBUBAHE Ha puckoBHTe npeMuH no LK Ha ro-
HHCKOPHCKOBHTE NBPXABH-EMHTECHTH W J€KO MOBHINABAHE Ha JMXBEHHTE MPOLEHTH. 3aToBa
CMsITaMe 3a MO-y[Ja4yHO Aa Ce WHBECTHPA B JbJTOBH LIEHHU KHHXA HA JIbPKABU-EMHTEHTH OT
LIHE 3a cMeTKa Ha LleHHH KHHXA, EeMUTHDaHH OT Ibpxkasu kato CALLL I'epManus u Anrius.
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XL HdeiicTBusl B 06,12CTTA HA HAYYHOH3CICI0BATEICKATE H pa3BoiiHaTa neliHocT

Iopanu cneunduxara na gefinocrra Ha JloroBoprus MOHA, npe3 OTYeTHHS nepHol He ca
M3BBPIUIBAHH HAYYHH H3CIIEABAHHS H pa3paboTKH.

XIL. Mudopmauus otnocno IpaBuinara 3a 106po KopnopaTHBHO ynpasjieHHue

CBOEBPEMEHHOTO W TOUHO pa3KpHBaHe Ha WH(POPMALMATA, CBbP3aHA C JleiiHocTTa Ha DoHa e oT
KIOYOBO 3HAYEHHE 3@ B3EMAHETO HA PEUIEHUs OT CTPaHa Ha WHBECTUTOPHTE, 0COBEHO KATO ce
MMa TpeiBUA (akTa, Ye HEeTHATa CTOHHOCT HA aKTHBHTE CE M3MEHS BCEKH paboTeH JeH, KOeTo
BOZH M J10 H3MCHEHHE HAa EMUCHOHHATA CTOHHOCT M LieHaTa Ha 0OPaTHO W3KyIyBaHe Ha [SJIOBETE,
a CNIe1OBATEHO M HA JOXOMHOCTTa Ha enuH Jas1. Tesw obcTosTencrtsa mopaxiar
HEOOXONMMOCTTa  OT  eXKEeIHEBHA M  BL3MOXKHO  Hafi-noapoGHa MHOOPMHPAHOCT  Ha
CBUIECTBYBAIIUTE W NMOTCHUHAIHNTE NPHTEXKATENU HA JAM0BE, OTHOCHO CTOMHOCTTA HA TAXHATA
HHBECTHI[HSL.

3a gefinoctTa npe3 2013 r. mo opraHM3MpaHeTo H ynpaaeHreto Ha donna »HCK Ynpasnenne
Ha akTHBH” AJl ce npuabpkaimle KbM [paBuaa 3a Ro6po KOPIOPaTHBHO yIpaBlicHHe,
CKBUBAJICHTHH Ha MEXIYHAPOAHO MPU3HATHTE CTaHJAPTH 3a OGP0 KOPIOPATHBHO YNpPABIECHHE.
Ynpasnssamoro ApykecTBO NPEAOCTaBU B CPOK H IbJIEH 06eM HH(OpManHs 32 AeHHOCTTa Ha
®Qonpa, cbraacHo pasnopeabure na 3JKUCJITIKH, Hapepbara Ne 44 ma KOH u apyra
HOPMAaTHBHH aKTOBE, PErJIAMEHTHpAalH JefiHOCTTa My. B jgonbneHue, YnpaBagBauioro
JAPYXecTBO € NIpHeNo U cnaszea ETuuen xogaekc.

XIII. HuBecTupane wa aktuBuTe nHa POHAa B AAI0Be HA KOJEKTHBHH HHBECTHUHOHHHM
cxXeMH
KoM 31.12.2013 r. yact or HaGpanuTe cpencTpa upes myOIHYHOTO TPEAJaraHe Ha AAJI0BE Ha

Donpa 6sXa MHBECTHPAHH B CHEIHHTE KONEKTHBHH MHBECTHLHOHHU CXEMH, OpraHu3MpaHH H
ynpasnsasann ot Y] ,,JICK Ynpasnenue Ha aktusu” Al (V]I):

Magkc. pazmep na
HuBecrupanu
Emutent BhL3HATpaxAeHHeTo Ha Y/,
cpeacrsa
CbIVIACHO NPOCNEKTA HA eMHUTEHTA
A9, ACK ®oup Ha Iapuunus nasap” 506 xun. B, 1.00% or roa. cpeana HCA
AP, ACK ®onn Ha MMapuusns nasap B eBpo” 129 xusn. ns. 1.00% ot roa. cpeana HCA
A, JCK AntepHatupa” 102 xun. .. 1.00% ot rox. cpeana HCA

XIV. Caenku ¢ AepuBaTUBHH MHCTPYMEHTH 10 CMHCHJA HA YL 38,an I, . 7uT 8or
SAKHCOITKH.

3a neprona 01.01-31.12.2013 r. JI® ,,JICK CTannapr” e CKIOYHI €IHA CHEIKA C JCpHUBaTHBHH
HHCTPYMEHTH MO CMHMCBNa Ha 4. 38,an. 1,1. 8 or 3OKUCITIKH. JlepuBaTHBHHS HHCTPYMEHT €
(opybpreH KOHTPaKT 3a XejKMpaHe Ha BaJyTHa EKCIIO3HIMS B pasmep Ha 690 000 warcku
llonnapa ¢ nacpetsa crpata ,banka JCK” EAJl w Bansop 17.01.2014 .
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XV. O6Gobmena nudopmanusi 3a aeiinocrra na Ponga

O6o0uiena HHGOPMALHA KbM Kpast Ha BCIKA OT NOC/EAHUTE TpH QHHAHCOBH T'OAHHH, CHINACHO

w73, an 1, 1. 5, 6. ,¢” or Hapen6a Ne 44 wa KOH:

31.12.2012 -
31.12.2013 1.

31.12.2011 -
31.12.2012 r.

31.12.2010 -
31.12.2011 r.

CTOAHOCT Ha aKTHBHTE B HAYANIOTO HA MepHOIR
Cro#iHOCT Ha aKTHBHTE KbM Kpas Ha NepHoia
CToHHOCT HA TEKYUIUTE 33ABIHKEHNS B HAYATIOTO
Ha nepuona

CTOHHOCT Ha TeKyINTe 3a0b/KEHUA KBM Kpast
Ha nepuoaa

O6wo npuxoau oT AefHOCTTa KbM Kpas Ha
nepHona

O6wo pasxonu 3a AeiHOCTTa KEM Kpast Ha
nepyoaa

DHHAHCOB pe3yITaT KbM Kpas Ha NepHona
DHUHAHCOB Pe3yNITaT OT MHHAIH FOIMHH

Hetna croiitoct Ha aktusure (HCA) B Havanoto
Ha nepHoJa

Herna crofioct Ha aktneure (HCA) kbM kpas
Ha repuoja

Bpoii panoee B 06pbiIeHHe KBM Kpas Ha repuona

Cpenna HCA 3a nepuona
HCA na 1 pgsin *

EMucHOHHA cToiHOCT Ha 1 s *

Llena Ha obparHo uskynysane Ha | asan*

17 244 860.01
44 144 511.34

18 676.17

47 647.64

2345 328.49

1016 276.03

1329 052.46
1 996 961.80

17 226 183.84

44 096 863.70

29 061 661.00
36 692 482.23
1.51731

1.51883

1.51579

4701 536.72
17 244 860.01

6 168.55
18 676.17

599 849.30

261 765.64

338 083.66
1658 878.14

4695 368.17

17226 183.84

11 775 696.00
5892105.05
1.46254

1.46400

1.46108

7705 233.84
4701 536.72

7 659.67

6 168.55

803 853.93

560 234.45

243 619.48
1415 258.66

7697 574.17

4695 368.17

3426 572.00
6 875 198.09
1.37025

1.37162

1.36888

3d6.: Cmoilnocmume ca 8anudnu 3a nOpvLuKU nOdaden & dens unl 8 Hafi-GAuIKUS npedxoden pabomen den

KbM Kpas Ha nepuooa.

3a ¥ ,JJCK ¥Yn
Cranpgapr”:

/ -7y
Iley(o Kp¥cien

Hsnmbangrenen Jupexrop
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Ma p{o Mapkos

®unancos [upexrop

Ha akTuBH”.AJl, opranusupaimo u ynpasiassamo JI® ,JJCK
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