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MEXXAWHEH OOK/AA 3A AEUHOCTTA

3A NEPUOJA 01.01.2014 - 30.06.2014 r.
Ha aorosopeH ¢oHa “"KanmanH Makc”

[orosopeH ¢doHa “KanmaH Makc” e 060cob6eHO MMyLEeCTBO C LeN KONEKTUBHO MHBECTUpPaHE B
LEHHM KHUXa Ha NapuyHu cpeacTBa, HabpaHu ype3 Nyb6ANYHO NMpeanaraHe Ha As0Be, KOETO
Ce OCbLUECTBSABA Ha NpUHUMNA Ha pasnpeaesieHne Ha pMcKa OT ynpasfsiBalWwo APYXKeCTBO.

JorosopeH ®oHa “KanmaH Makc” craptupa penHoctta cv Ha 5 sHyapu 2006 r. ®oHAbT
WHBECTMPa OCHOBHO B aKUWW Ha APYXXECTBa, TbPryBaHW Ha peryimpadHy nasapu Ha LeHHU
KHMXa. YNpaBnaBawloTo ApyXecTBO Ha doHaa — “KanmaH AceTr MeHMAXMBHT” Al MHBecTupa
noBepeHMTe 3a CMeTKa Ha JAOoroBopHMsa (oHA (UMHAHCOBM pecypcun B CbOTBETCTBME CbC
3anucaHuTe B NpasuiaTta Ha A0OroBopHUS DOHA, KaKTO M B NPOCMNeKTa CbOTHOLIEHMUS.

Mpe3 oTYETHUA Mepuoa HsMa HaCTbMUAW BbTPEWHU CbOUTUSA, KOUTO Aa OKaxaT BAUSHUE
BbpXYy JAeWHOCTTa W pe3ynTtatute Ha [OroBopHUs QOHA, KAaKTO WM Ha ynpaBasBawoTo
APYXeCTBo.

MHBecTMUMATaA B ASNIOBE Ha AOroBopHust oHa He e 6aHKOB AEMO3UT M He € rapaHTMpaHa
CbrnacHo 3akoHa 3a rapaHTMpaHe BnoroseTte B baHkuTe. HesaBucuMO OT TOBa, ye BoAella
MHBECTUUMOHHa uen Ha O® ,KanmaH Makc” e HapacTBaHe Ha CTOMHOCTTA Ha aKTMBUTE Ha
CIJOH,CI,a, HAMa NbJIHA CUTYPHOCT, Y€ MHBECTUUUATA B AANOBE Ha KONNEKTUBHATA MHBECTULIMOHHA
CxXeMa HAMa Aa aosefe A0 3arybu 3a nHBectutopuTe.

PuckbT B AenHoCcTTa No ynpasneHWeTo Ha nopTdenna Ha OO ,KanmaH Makc” e cBbp3aH C
Bb3MOXHOCTTa Aa 6baaT npeTtbprieHn 3arybu, Ab/mkawn ce Ha (PUHAHCOBUM PUCKOBE, KOUTO
MoraT ga 6baaT pasnpegeneHn B CNeAHUTE TPU OCHOBHW KaTeropmu - nasapHW pUCKOBE,
KpeaAuTHU pUCKOBE M OnepaumoHHU puckose. OCBEH Te3W OCHOBHW TPpU PUCKOBU KaTeropuu
®OHABT € WU3JI0XKEH U Ha HAKOM KOMOWHMpaHW puckoBu dakTopu, peanusmpalim ce B
NMKBUAEH PUCK, perynaTopeH pUck, puUck 3a penyTtaumsaTa, 6U3HeC pucK n aApyru.
Cneundmkata npu ynpasieHWETO Ha nopTdennn Ha A[OorosBopHM doHAOBE WU3BeExXAa
Heobxo0AMMOCTTa OT NMpuaraHeTo Ha ajeKkBaTHU CUCTEMW 338 HAaBPEMEHHOTO MAeHTUdUUMpaHe
W ynpaBfeHWe Ha pasfiMyHUTE BUAOBE PUCK, KaTo OT ocobeHOo 3HayeHue ca npoueaypuTe 3a
yrnpassieHMe Ha pWUCKOBEeTe, MeXaHU3MUTe 3a NoAAbpXaHeToO UM B MNPUEMSIUBU TpaHULN,
onTMMasnHa nNUKBMAHOCT, AuBepcudwmkaumsa Ha nopTdenna. 3a [a oOCUrypu WU3BECTHa
CTabumnHoOCT B HacTosWaTa na3apHa peanHocT, dQoHaa € Bb3npuen noauTUKa Ha
avBepcudukauna Ha noprtdenna cu B pasfiMiHM CEKTOPU Ha MKOHOMMKATA, KaTo TexecTra UM
Ce MpoOMeHs 1 3aBMUCK OT TeKyllaTa na3apHa KOHIOHKTypa.

KbM Kkpas Ha otyeTHus nepuog — 30 toHM 2014r. HeTHaTa CTOMHOCT Ha aKTMBUTe Ha doHAa € B
pasMmep Ha 10 762 242,21 nB., a obwmaAT 6poit Ha asnoBeTe B ob6pblUueHME Bb3fiM3a Ha Cca
865 494.6109 6posa asnose.

CnegHvTe ApyXecTBa ca Npsiko CBbp3aHu C AEMHOCTTa Ha A0roBOpHMA OHA:

=  YnpaBnsiBawo ApyxectBo Ha A® e “KanmaH AceT MeHuMaXMbHT” A[l, C pa3speweHne N?
264-Y[1/23.07.2003, nsgageHo ot Kommncusa 3a GmHaHcos Hapsop.

= BaHKa Aeno3uTtap, KOATO CbXpaHsaBa aKTMBUTE Ha A[0roBopHMa ¢GOHA WM KOHTponumpa
HeroBuTe ornepaunm M MU34YMCNSIBAHETO Ha HEeTHaTa CTOMHOCT Ha akTuBuTe e ObeamHeHa
Bvnrapcka baHka A[l, ¢ nmueH3ns N°340 ot 19.11.1992 oT bbnarapcka HapoaHa baHka.

*  WHBECTMUMOHHK NoCpeaHuuUM, YNMbJIHOMOLWEHM OT CbBeTa Ha ampekTtopute Ha Y/ ‘KanmaH
AceT MeHUaXMbHT” Al Aa M3NMbAHSABAT WMHBECTULMOHHUTE pelleHns U HapexaaHus no
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OTHOLUEHWE Ha aKTUBUTE Ha A[O0roBopHUa ¢OHA Ca KaKTo cneaBa: WHBECTULMOHEH
nocpeaHmk “KanmaH” A/[l, WHBeCcTMUMOHeH nocpegHuk “Tu bu An WHBect” EAA,
MHBECTUUMOHEH nocpeaHuk “lMosmTtuBa” A/Ll, wHBeCcTUUMoHeH nocpeaHunk “Asan WH",
“YHukpeant bynbaxk” Al n ,Kpeau Arpmukon bonrapus” EAL.

= “3aropa ®wuHakopn” Al € MHBECTULMOHHUAT MOCpeaHWUK, C KOMTO (pOoHABT MMa CKIOUYEH
areHTCKM AOroBop 3a ANUCTpMbyunst n KOMTO AENCTBaA KaTo rvwie 3a npogaxba Ha aanoseTe
Ha A® ,KanmaH Kanutan®.

BbTpewHa nHpopMmaums

onoBecTsiBaHa cbrnacHo NMpunoxxeHue N2 9

KbM 4yn. 28, an. 2 ot Hapen6a N2 2

3a HaCTbNWJIM NpoMeHu 3a nepvoaa 01.01.2014 r.—- 30.06.2014 r.
3a porosopeH ¢oHa “"KanmaH Makc”

“KanmaH Makc” ctapTupa genHoctTa cu Ha 05 aHyapwu 2006 r. yypeneH e kaTto 06ocobeHo
MMYLLECTBO C LeS KOSIEKTUBHO WHBECTUpPaHe B LEHHWM KHMXa, HabpaHu 4ype3 nybnm4yHo
npeanaraHe Ha AsiI0OBE, KOETO Ce OCbLUECTBSIBA Ha MPMHUMNG Ha pa3npeneneHne Ha pucka.
[JoroBopHMAT ¢doHA4 He e HpUANYECKO NULE W He MpuTexaBa MNpaBO-CybEeKTHOCT, HUTO
ynpaBuUTENHM opraHu. [enHoCTTa My ce opraHmsampa v ynpasnsgea oT Y[ “KanmaH Acet
MeHuaxXMbHT” AL

MNpes3 nepuoaa HAMa NU3BbPLUEHN MPOMEHN B:

= JlnuaTa, ynpaxHssalwm KOHTpon Bbpxy [orosopeH ¢oHa “KanmaH Makc”

= (CbCTaBa Ha ynpaBuUTENHUTE W Ha KOHTPOSHWUTE OpraHuW Ha AO0roBopHUs ¢GOoHA - TakuBa
nvncBaT CbrnacHo opmaTa U HauyMHa Ha ynpasreHue Ha A0OroBopHUSA OHA, KAKTO He ca
M3BbPLUBAHN TakKnBa NPOMEHU U B YNMPaBABALLOTO APYXECTBO.

He ca wu3BbpwBaHM AelCTBUSA Mo npeobpasyBaHe, NUKBUAALUSA WU OCbLIECTBABAHE Ha
CTPYKTYPHW TMPOMEHW B [OroBOPHUSA ¢OHA, KAaKTO M HE € W3BbPLBAHO OTKPMBAHE Ha
NpPOM3BOACTBO MO HECLCTOSATE/IHOCT 3@ AOroBOpHUSA (oHA

MNpe3 nbpBaTa nonoBmHa Ha 2014 r. HAMaA MOCTbLNWIO pelleHMe Ha Komucus 3a ¢puHaHCOB
HaZA30p 3a OTNUCBaHe OT perncrbpa 3a Nyb6/MyHUTE ApPYXecTBa U APYrY €MUTEHTU Ha LIEHHU
KHUXA.

OetannHa wHdOpMauna OTHOCHO MNpPUXOAMTE M pasxoguTe W peanum3vMpaHaTa nedvanba e
CBO60OAHO AOCTbMHA B MEeCeYHMs OTYET U3roTesH, cbrnacHo 3AKNCAOMNKN n Hapenba N° 44 Ha
K®H, kakTo 1 B oT4YeTa 3a npuxoante u pasxoaute. lNocoyeHaTa nHdbopmauma Moxe ga 6bae
HamMepeHa Ha calTa Ha d&uHaHcoBa rpyna “Kanman”, noacekuus YnpasneHue Ha
aktmBu/B3anmHn @doHpoBe Ha yeb agpec http://www.capman.bg n e npepocrtaseHa Ha
Komucus 3a ¢puHaHcoB Haasop - http://www.fsc.bg/.

OenHocTtTa Ha “KanmaH Makc” e cBbp3aHa C MHBeCTUpaHe Ha HabpaHuTe akTMBW OCHOBHO B
akuum, cbobpasHo HopMmaTMBHaTa ypeaba n ytebpaeHuTe ot Kommcmsa 3a ®muHaHcoB Haasop
npocnekT 1 npaswuia Ha gorosopeH ¢oHa “KanmaH Makc”.

CouwectBeHu 3arybum n npuymHm 3a 19X — HebnaronpmsaTHOTO pa3sBUTME Ha MeCTHUSA KanuTasos
nasap npe3 Mecel lHW, BCNeACTBME Ha MOCTaBAHETO nofg ocobeH HaA30p Ha ABe TbpProBCKM
6aHKM e npuymHa 3a crnajaHe Ha nal3apHaTa CTOMHOCT Ha (OWHAHCOBUTE WHCTPYMEHTH,
TbpryBaHu Ha BOB- Codua Al 3a To3m nepuon. Kato pesyntaTt OT NOHUXEHNETO B LIEeHUTE Ha
(pMHaAHCOBUTE MHCTPYMEHTW [APYXECTBOTO peanusvpa W3BEeCTHM 3arybu 3a Mecel OHM B
cneacTBme Ha npeoueHkuTe Ha dmMHaHcoBuTe akTmBM. [loroBopeH doHg ,Kanman Makc” npasu
npeoueHKa Ha aKTMBWUTE eXeAHEeBHO, a Cbr/lacHO npocrnekTa M nNpaBwunarta, obsiBsBa LeHa
KynyBa/npoaaBa 3a AsSJI0OBETE CU ABa MbTU CEAMUYHO — BCEKW MOHEAENHMK U cpsaa.
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OT Ha4anoto Ha penHoctTa Ha ¢doHaga - 5 gHyapm 2006 r. HenpeasuauMmTe WU
HenpeaBuaeHute o6cTosaTencrea OT W3BbHPEAEH XapakTep, BCNeACTBME Ha KOMTO ca
MnpeTbpneHn LWeTu, Bb3NM3allM Ha TpU WM NOBeYe MpoueHTa OT HEeTHUTE aKTMBM Ha
OOroBopHMA (oHA ca CBbp3aHW C HebNaronpuUSATHOTO pa3BUTME Ha CBETOBHUTE W MECTHU
dunHaHcoBM nasapu. Paspaswunata ce cBeToBHa GWHAHCOBA W WKOHOMMYECKa Kpu3a e
npuyMHaTa 3a crnagaHe Ha nasapHaTa CTOMHOCT Ha MHAHCOBUTE MHCTPYMeHTU. KaTo pesynrtart
OT MOHWXXEHMeTo B UeHuUTe Ha (UHAHCOBUTE WHCTPYMeHTM ¢GoHABT peanu3upa 3arybu B
cneacTBue Ha NpeoueHKnTe Ha PUHAHCOBUTE aKTUBM.

Hama wu3BbplEeHa MpoMsiHA B YyCTaBa Ha ynpaBnsBawoTo ApyxectBo - “KanmaH Acet
MeHngxmbHT Al npe3 nepuoga 01.01.2014-30.06.2014 roga.

[oroBopHMAT (hOHA He e pa3npeaensn AMBUAEHTU M He € U3BbpLUBaN NMPOMEHU B MpocrneKkTa
C/h C uen Bb3MOXHOCT B 6'bLI,€LLI, MOMEHT UHBECTUTOPUTE Aa NnoJsiydaBaT AUBUAEHTW. MeuyanbaTa
OT (oHAa MOXe pJa ce NnoayyYu eAMHCTBEHO Ha KanuTasioBa OCHOBa — 4pe3 OTYUTaHE Ha
neyanba OT MOJIOXKUTENIHM MNPEOLEHKM WAM onepauuMm C akTuBuTe Ha doHAa, KOSITO B
nocneacTeme Moxe Aa ce Noayym OT MHBeCTUTopuTe npu obpaTHO M3KynyBaHe Ha 3aKyrneHuTe
OT TAX Ad110Be.

HAaMa Bb3HMKHaNM CbLIECTBEHM 3aAb/DKEHUS M3BLH 0O6M4yaliHUTE 3a AehHocTTa My - 3a
3aniaawiaHe Ha KOMUCUMOHHW MO d)VIHaHCOBVI onepaunn, 3a Cymum no I'IpVI,D,06VITVI LEeHHWN KHWXa,
3a ynpasiaeHune kbM “KanMaH AceT MeHMOXMBHT” M 3a geno3utapHu ycnyrn ot Obb Al.
BcrukmM 3a4b1)KEHNS Ha AOrOBOPHUS (POHA Ca M3BBbPLUBAHW B CPOK M MPW MbJIHO 3anialaHe.

YnpaBneHWeTo Ha JIMKBMAHOCTTa Ha ¢oHAa Cce M3BbpLIBa B CbOTBETCTBME C U3UCKBAHUATA Ha
Hapenba N°44 wn BbTpewHuTe npasBuna Ha “KanmaH Makc”. CbbpaHaTa XpOHONOrM4YyHa
nHdopMauma 3a NMKBUAHOCTTA Ha APYXECTBOTO MOKasBa noadbp)kaHe Ha HeobxoaumaTa
JIMKBUAHOCT, KaTO He Ca OTYUTAHU CEPUO3HU NNKBUAHWN npobriemu.

[eiHoCTTa Ha KOJIEKTUBHUTE WHBECTULMOHHM CXEMU € CTPUKTHO perramMeHTupaHa oT
6bnrapckata HopMaTMBHa ypeaba, mopaan KOETO HSAMa CKAKYEHU MMM U3MbAHEHU OOFOBOPM,
KOWUTO He Ca BbB Bpb3Ka C obnyaiHaTa AEMHOCT Ha APYXECTBOTO.

OT HayanoTo Ha AenHocTtTta Ha ¢doHaa ao 30.06.2014 r., HaAMa obpa3yBaHu cbaebHM wunu
apbuTpaxHu gena, no KOUTO AOFOBOPHUAT poHA e CcTpaHa.

Ha npoBeaeHoTo Ha 25 anpwun 2014 rog. OCA Ha Y[ ,KanmaH AceT MeHnaxXMbHT" ALl 6e B3eTO
peweHne 3a npemsbupaHe Ha oaguTopa. O6wWoOTO CcbbpaHuMe un3b6pa 3a M3BbLPLIBAHE Ha
He3aBucuUM (PUHAHCOB OAWUT Ha roAuWHUA duHaHcoB oTdveT 3a 2014 roa. aa 6bae usbpaHo
Loununos OamTtuHr® EOO/L - peructpupaH ogmntop No 0695.

Hama apyru obcrtosTencrea, KOMTO Aa NpeacTaBnsaBaT BbTpPeLWHa MHGopMaumsa cbrnacHo un.4
OT 3aKoOHa cpewy nasapHuTe 350ynoTpebu ¢ PUHAHCOBM MHCTPYMEHTU, M3UCKBAHUATA Ha
Hapenba N° 2 n MpunoxeHune N2 9 Ha Hapenba 2, KOMTO ca HaACTbNMAM UM Ca peneBaHTHU 3a
[OroBopeH oHA “Kaq"MaH Makc” npe3 oT4eTHMS Nepuoa.
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