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AD ,,Cerexr ObAnramum”
T'oauines AOKAQA 32 AGHHOCTTA

2013 r.

PokoBoactBoTO  Ha  VmpaBasBamorto — ApyxkectBo  ,,Ceaexr  Acer Menmaxmbar’  EAA
(;,PpKOBOACTBOTO” MAHM ,, Aupexropure”) IPEACTaBA AOKAAAA M TOAMIIHNA (PUHAHCOB OTYET HA
Aorosopen dona ,,Ceaexr Ob6aurammm” (“Pomaa”) xem 31 Aexkempm 2013 r., msrorsen B
CcbOTBETCTBHE ¢ MEKAYHAPOAHHUTE CTAHAAPTU 32 (PMHAHCOBA OTYETHOCT, Hpretu oT Komucnsara Ha
Esponeiickus cpros (,b,MCPO”).

OO6ma nadgopmanusa 3a APy’>KeCTBOTO

,Ceaexr OOAnranun” e KOAGKTHBHA CXEMa OT OTBOPEH THII 33 MHBECTUPAHE IIPEHUMYIIECTBEHO B
ABATOBH IICHHHU KHIDKA (HIIOTCYHH H KOPIHOPATHBHHU OOAUTAIINM, ABPKABHH IIEHHH KHITKA,
OOIIMMHCKK OOAHTanuu u Ap.). AoroBopHuAT (POHA MOMKE Ad HHBECTHPA U B HHCTPYMEHTH Ha
rmapugHns 1masap (KpaTKOCPOYHH ABP/KABHH IIEHHN KHIKA, OAHKOBH ACIIO3HTH H Ap.), B aKIINH,
6opcoso Teprypann ¢oupose (ETF), kakro m B UyKACCTPAHHHM ADBATOBH IIEHHH KHIKA U
YYKACCTPAHHI aKIINH.

DoHABT € yUpeAeH U BIIMCaH B perucrbpa Ha Kommcuara 3a (pmHAHCOB HAA30p IPE3 Mecel] MapT
2006 r. POHABT OCBIIECTBABA CBOATA ACHHOCT CBIAACHO pasnopeAbHuTe Ha TBProbckusA 3aKOH,
3akona 3a myoAamgHOTO mpeasarane Ha renHn kHroka (BIIIILIK) u 3akoma 3a aefiHOCTTa Ha
KOAEKTUBHUTE HWHBECTHIIMOHHHM CXEMH M Ha APYTH IPEAIPUATHA 32 KOACKTUBHO HHBECTHpAHE

(BAKMCAIIKI).
Ilperaea Ha AeiiHOCTTA

,»Ceaext Obanrarun’” e AoroBopeH PoHA 1o cmucbhAa Ha 9A. 164(a) ot SIITILIK (otm. — AB, 6p.77
or 2011 r.) m ua. 5, aa. 2 or SAKMCAIIKM (AB, 6p.77 or 2011 r.). ®oHABT IpeACTaBAABA
KOACKTHBHA CXEMa OT OTBOPEH THUII 32 HHBeCTHpPaHe. AOTOBOPHUAT (POHA HE € FOPUAUYCCKO AHIIC K
HAMA OpraHM Ha yupaBAcHme. Tol ¢ 0DOCOOEHO MMYIIECTBO 32 KOAEKTHBHO HHBECTHPAHE B
IIOCOYEHHUTE HMHCTPYMEHTH C OTACA IIOCTHTAaHE Ha OIPEACACHH HHBECTHIIMOHHH IICAH.
Mwmymectsoro ma Aoropoprusa Pona e pasaeaeHo Ha AfroBe. HommHaaHaTa CTORHOCT Ha AIAOBETE
ma ,,Ceaexr Ob6auranmn” e 100 (cro) aesa. Agaosere Ha Aorosopuus PoHA ce TPHAOOHBAT IO
EMHCHOHHA CTOMHOCT M H3KyIIyBaT OOPATHO OT HMHBECTUTOPHTE IO I[EHA HAa OOPATHO H3KyIIyBaHe.
bposr agrose Ha Aoropoprus poHA ce IPOMEHA B 3aBHCUMOCT OT 00eMa H3BbPIIEHH IIPOAAKON 1
OOpaTHO M3KYIIyBAHE HA AAAOBE.

D®oHABT € yIpeAeH U BIHCAH B perucTbpa Ha Komumcuara 3a dpunancos maaszop (“Kommcnara”) c
Perrenne Ne 243-A® ot 29.03.2006 r. Ha 14.05.2012r. mmero Ha A0roBopHus hOHA € IPOMEHEHO
or AD,,KA Ob6auratiun boarapua® ma A, ,Cerexr ObOauranmm’”. POHABT ce OpraHH3UPa H
yupaBafsBa o1 Yupaasamo Apyxectso ,,Ceaekr Acer Menmaxmbar’ BEAA  (Ipeawrao
manmenosaane YA KA HMusecrmpurc” EAA), rp. Codwus, pation “Kpacno ceao”, Oya.
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,wboarapusa” Ne 58, 6aok «C», er.7, obuc Ne 24 ¢ pasperenne, mspareHo ot Kommcnara 3a
dunancos nHapzop. OCHOBHHTE BBIPOCH OTHOCHO CBINECTBYBAHETO, (DYHKIIHOHHPAHETO I
npekpatasaneTo Ha Aoropopuus Pona, nmymectBoto Ha POHAA U IIpaBaTa HA IPUTEKATCANTE HA
AfAOBe OT Hero ce orpeaeadr ¢ Ilpasuaara na Ponaa, kouro ce npuemar u u3menaT or CbBera Ha
Aupexkropute Ha Yrpasassamoro Apyxectso. Ilgaara aefimocr mHa ,,Ceaexr OOamranmm’”,
BKAIOYUTEAHO HETOBHA HHBECTHUIMOHEH IOPT(EHA, IMpoAakOaTa U OOPATHOTO M3KyIIyBaHE Ha
AAAOBE U Pa3KPHBAHETO HA HHMOPMALINA Ce OPTAHU3HPA U YIPABAABA OT YIIPaBAABAIIO APyKeCTBO
,Ceaexr Acer Meanmaxmbar’ EAA.

[Ipes 2011 r. ,,Cuaa Xoaaunr” AA npuaodu 100% ot karmmrasa va YA ,,KA Musecrmbuare” EAA
1 B IIOCAGACTBHE ApyiKecTBOTO Oe mpenmenysano Ha YA ,,Ceaekr Acer MenuaxmbaT EAA

Ha cBoe 3aceaanne ot 26.06.2013 r. CeBernsT Ha Anpextopute Ha YA “Ceaekt Acer MeHHAKMBHT
EAA B3e pemrenne 3a 3amsnHa Ha OaHkata Acrosurap ““Vamkpeant byabauk® AA ¢ "FOpobGank
boarapus" AA Ha yupaassanus or VA “Ceaexr Acer Mennpxmbut EAA aorosoper ¢oHA
“Ceaext O0AUTaIIIA.

C pemerne Ne 589 — AD ot 24 roan 2013 r. Komucnsara 3a pUHAHCOB HAA30pP HU3AAAEC OAOOpEHIHE
Ha VA “Ceaexr Acer Menmaxmbuat EAA 32 3amsana Ha OaHkata AEmO3UTap “VHHUKPEAUT

byabauk“ AA ¢ "FOpobauk bearapusa” AA,

MHBeCTHITMOHHATE IIEAM IIPH OPraHM3HPAHETO U ympaBAecHumeTo Ha PoHA2 ca 3amaspaHe H
HAPACTBaHE HA CTOMHOCTTA HAa MHBECTULIMHTE HA IPHUTCHKATEAUTE HA AAAOBE UPE3 PCAAM3UPAHE HA
MaKCHUMAAHUA BB3MOKEH AOXOA HIPH IIOEMAHE HA MHHHUMAAEH PHCK, KAKTO M OCHIYpABaHE Ha
MAKCHMAaAHA AMKBUAHOCT Ha MHBECTULIMHUTE HA IIPUTEKATEAUTE HA ATAOBE.

Laaocraara Aeiinoct Ha YA ,,Ceaext Acer Mennaxmpur’ EAA mpes 2013 r. Ge Hacodena Kbm
VIBbP/KAABAHE ITA3aPHHUTE IIO3UIHUH Ha AOroBopHus ¢ouA. Hernure axruBmre yrpaBAfiBAHEH OT
Aorosopuuat dona Hamarsxa A0 1,017 xua. aeBa kpm 31.12.2013 1. , BcAACTBHE HA HM3TETAAHETO
Ha HHCTHTYIIHOHAACH HHBECTUTOP OT (DOHAA IIPE3 TOAMHATA.

OcnHoBnara 4act or moprderiiaa Ha Aorosopen @oHA ,,Ceaekr OOauranun’” € HHBECTHPAH B
6ankoBu Actrosutu (57,42% ot akrusure) Ha poHA2 KbM Kpad Ha 2013 .. B moprdeiira Ha dporAa
mnpe3 roamHara ce yBeamun AeApT Ha ALIK, mspaseru or PenyOamka boarapms, axnuwre u
KopriopatuBHuTE OOAmranunTe. HamaasiBarmeTo Ha AeABT Ha AemosuTuTe B OpTderiaa Ha POHAA €
BCACACTBHE ITO-HUCKHTE AMXBH IIO-OaHKOBHTE ACHO3HTH B cTpaHarta mpes 2013 r. crpsaMo roanHa
IIO-PaHO.

Ko™ xpas ma 2013 1. pasupeseAeHHETO Ha MHBECTUIIMNTE IO OTHOIIIEHUE Ha ITa3apHUTE, Ha KOUTO Ce
THPIYBAT, € IIOKA3aHO Ha TAOAHMIIATA:
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u Bbarapcku emucum 82.41%

= Yyxam emucum 17.59%

Wstounuk: Ceaext Acer Meunpxmbar EAA

PasnpeaeAeHneTo Ha OCHOBHUTE IIECT MHBECTHIINK Ha (DOHAA IO eMuTeHTH KbM Kpasd Ha 2013 1., e

KaKTO CACABa:

% or

Emucua noptderisa
Bearapeku ALIK 10.26%

,ApKyc™ AA - Asickosery 8.91%
,LleHTpasHa koomeparusHa Oauka™ AA - obAnrarun 7.58%

ProShares UltraShort 7-10 Year Treasury 6.47%

,,4E3 Pasnpeaesenne bparapua® AA 4.89%
,Exepro-npo Mpewxu“ AA 1.91%

Wsrounuk: Ceaext Acer Mennpaxmbar EAA

ITo ormomenue Ha pasnpeseseHre Ha uaBecTrnuuTe 110 akTHBH KbM 31.12.2013 1. ¢ Hafi-roAdM AfA
ot 57,42% ot akruBuTe Ha POHAL CA BAOKCHH B OAHKOBH ACITO3UTH (BKA. AUXBHTE).

Pasnpeaesenne na naBecturmuTe Ha poHAa KbM Kpad Ha 2013 1., € KakTO cAeABa:
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® flenosutn 57.42%
Kew 0.77%

= KopnopatmMsHuu o6auraumm 16.49%
ObpasHm o6auraumm 10.26%
Axkunn 7.71%

= ETF 7.35%

Warounnk: Ceaexr Acer Mennaxmbar EAA

C Pemwenne No 3 or 06.01.2011, aeao No 52/2010, Codpuiicku IpaACKH CbA OTKPHBA
IIPOU3BOACTBO 110 HechcroaTeAHOoCT Ha ,Posa Ilareiiroc” AA. Ha 17.01.2011 B Twprosckus
perucTep mIpu ATeHIHA IO BIHCBAHHATA € HIyOAHKyBaHA HH(OPMAIHA 32 OTKPHBAHE HA
IIPOU3BOACTBO II0 HEChCTOATEAHOCT Ha ,,Posaa Ilarefitoc” AA, KOeTo HMOAACKH Ha HE3a0ABHO
m3rrbAHeHue. [lopaan To3m paxr emmcumara obamrarmu mspaseHu ot ,,Posaa Ilareiiroc” AA c
ISIN:BG210006066 ce orenssat 1o croiinoct 0 (HyAa AeBa) M ce IpHU3HABA 3aryoa OT OOE3IICHKA B
oAuTHpaHUTEe (PHHAHCOBHUTE OTYETH Ha ApyxecTBOTO KbM 31 Aekemspu 2010 r., B msmpaHeHnEe Ha
nsucksanuaTa Ha MCC 39 — @uHaHCOBH MHCTPYMEHTH - IIPU3HABAHE 1 OIICHABAHE.

C nmea samuTa mHTEpecnTe Ha HMHBecTHTOpHTE B ApyaKectsoro Ha 4.02.2011 r. Aorosopen ¢onA
»Ceaekt OOauramuu®, 4Ypes VIPaBAABAIIOTO APYKECTBO, IIOAAAE MOADA 3a IIPEAABSABAHE Ha
B3emaHuATa My cpery ,,Posaa Ilareiroc” AA u BKAIOUBAHETO HA B3EMAHHUATA MY B CIHCBIIHTE C
IIPHETUTE B3EMAHMUA, IIOAACKAIIN HA OAOOPEHHUE OT CHAA.

Aorosoper ¢oHA ,,Cerexr OOAHrannn®, mpeAfBH B3eMaHE 3a T'AABHHIIA M AUXBH OT 14 Opos
obanramun, Ha croiinoct 1,000 eBpo Beska, 3a 06mmo 30 457,42 AeBa /TOBA ca TAABHHIA U 3aKOHHA
AamxBa A0 6.01.2011 r./ maroc 3akommaTta Amxsa oT 7.01.2011 1. AO OKOHYATEAHOTO H3ITAAIIIAHE HA
3AAbAKCHUSITA.

Ha 11.08.2011 r. - cpABT HHAAHO OAOOPH CIHCBHIUTE C IPHETH B3eMaHHA (B KOWTO CIIHCHK
durypupa Aorosopen dona ,,Ceaexr Obauraruu® ¢ npeaummuo HanMenysanue ,, KA Obauranun
brarapua® ¢ mocodenmre Imo-rope pasmMepu Ha B3EMAHHATA), CAYKEOHO IIPHETH B3EMaHUA,
HEIIPUETH B3EMAHUA.

K'bM HACTOAIIHA €Tall CTATyChT HA eMHCHATA o0AHranuu ¢ cAeAHuAT: ,,Posa [Tareirroc AA, EMIK
121035639, ¢ obseno B HecbcrositeaHocT ¢ pemenne Ne 136/3.10.2011 r. ma cpaa 1o
HECBCTOATEAHOCTTA, KOETO PpeIleHHe ¢ BIHcaHo B T'bprosckmsa peructosp. C TOBa perneHume e
IIOCTAHOBEHO OCpeOpsABaHE Ha HMYyIECTBOTO Ha ,,Posaa [larefitoc™ AA, BkAroueHO B Macarta Ha
HECHCTOATEAHOCTTA, ¥ paslIpeAeAeHue Ha nmyrectBoTo. Aoropopen ¢oHa ,,Ceaexr ObAurarmm™
II[e y9aCTBA IIPU Pa3IPEACACHHETO Ha UMYIIeCTBOTO Ha ,,Posa Ilareiiroc™ AA, 3amoro e kpeauTop
C IIPUETU B3EMAHUA CBIAACHO OAOOPEHHTE OT ChAA CIIHCHIH C IPUETUTE B3EMaHHA, ITYOAUKYBAHI
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Ha caiita Ha TwproBckusa perucrep. Bsemanmara ma ApyxectBoro ca B pea 8 m pea 9 (B
IIPOU3BOACTBOTO IIO HECBCTOATEAHOCT HMa CTPOIM IIPaBHAA IIPH  YAOBAETBOpABAHE Ha
KPEAUTOPHTE, KATO CE 3aI104Ba OT peA 1).

Cunankpr Anexcauabp Kocraannos Bce ormre e ma ¢asza ocpeOpsBaHEe Ha HMYIIECTBOTO HA
avpxupka ,,Poaa ITlareiitoc” AA. Ilo AeAOTO MOTraT Aa ce BHAAT MHOMKECTBO IIPOTOKOAH OT
IIPOBEACHH IIPOAAKOM, OOABACHHA 3a IIPOAQKONTE OT CHHAHMKA, AOKA3aTEACTBA 33 CIIA3CHH
IIPOIIEAYPH ITO OOABACHHSA, PAIIPATEHN CHOOIIEHHUA OT ChbAA AO ANBKHUKA, CHHAUIIMTE M KYIIyBAYH
I10 IIPOAAKOM.

KbM MOMeHTa HA M3rOTBAHE HA TOAMIIHHUA OAHTHPAH (DHHAHCOB OTYET HE MOKEM Ad HAIIPABHM
rporuosa Aaau Ponaa e cpbepe B3eMaHUATA CH.

OKOHYATEAHO M HEIOAAEKAIO Ha obasBane perrenne Ne242 ma CodpuiicKm TIPaACKH CbA,
Twproseko ortaeaenue, VI- 16 cberas mo Aeao Ne 2564/2010 r.(Baszao B cuaa ot 14.02.2012 1), ¢
KOETO:

CoabT orMens perreruara B3etu Ha 23.10.2010 r. or 06moTo cpOpaHue Ha OOAHIAIIMOHEPHTE HA
,Posaa Tlareiiroc” AA KaTO HE3aKOHOCHOOPA3HH IIOPAAM IIPOTHBOPEYHE C Pa3IOPEAOH Ha
Tbproeeckus 3aKOH U Y CTaBa Ha APYKECTBOTO.

Ocwpxaa ,,Posa aretitoc™ AA aAa 3armaarn ma Mimena pasaockure 1o Aearoto B pasmep Ha 600 Aesa.
KbM MOMeHTa HA M3TOTBAHE HA TOAWUIIHHUA OAHTHPAH (DUHAHCOB OTYET HE MOKEM AAd HAIIPABUM
IIpOrHO3a AaAu AOrOBOPHHAT (DOHA ITe ChOEpe B3eMAHUATA CH.

Bpoii emuTupanu 1 06paTHO U3KYIIEHU AAAOBE
[Ipes oraeraus mepuoa, sappprubart Ha 31 aekemspu 2013 r., ca emuTHpaHu ¥ OOPATHO U3KYIIEHU
ASAOBE, ChIAACHO TAOAMIIATA:

bpoii asaoBe B HawaroTo HA meproaa uan kbpm 01.01.2013 1. 12,122.5850
bpoit emurupann npes neproaa 01.01.2013 r.- 31.12.2013 1. 192.5444
bpoit o6parno wmskymenn 1pes mepmopa 01.01.2013  r.-

31.12.2013 1. 5,519.6891
bBpoit asroBe B HawaroTo Ha rrepuoaa mau kpm 31.12.2013 1. 0,795.4403

IleAn 1 MOAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHUE YIIPABACHHE HA PUCKA

Puckpr B AciiHOCTTA IO yHpaBAeHHETO Ha roprdeiisa Ha PoHAa € CBBP3aH C BB3MOMKHOCTTA
dakTHIEeCKHTE TTIOCTBIIACHUA OT AAACHA MHBECTHIIUA A HE CHOTBETCTBAT HA OYAKBAHHTE, KAKTO U
3aABAKEHHETO, KOeTO POHABT UMa KbM ABPAKATEAUTE HA ASAOBE Ad U3KYIIM OOPATHO (DHHAHCOBUTE
HMHCTPYMEHTH, KOIaTO T€ H3HCKAT TOBA.

Croeruduxara npu  yOpaBAeHHETO Ha HOPT@EHAM HA AOrOBOpHH (DOHAOBE H3BEKAA
HEOOXOAMMOCTTA OT IIPHAATaHETO HA AACKBATHH CHCTEMH 34 HABPEMEHHOTO HACHTH(HIIMPAHE U
VIPaBACHHE HA PASAHYHHTE BHAOBE PHCK, KATO OT OCODEHO 3HAYEHME Ca IIPOLEAYPHTE 32
VIIPAaBACHHE Ha PUCKOBETE, MEXaHH3MUTE 32 ITOAABPKAHETO UM B IIPUEMAHMBU I'PAHUIIN, OIITHMAAHA
AUKBHAHOCT 1 AuBepcruduKkarud Ha noprdeiiaa.

Hait-3paunmvure pHHAHCOBH PHCKOBE, HAa KOHTO € m3AoKeH DOHAA ca I1a3apeH PHCK, KPEAHTEH
PHCK M AMKBHACH PHCK.
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Viupasaennero Ha pucka BbB POHAA, ce H3BBPIIBA OT YIIPABAABAIIIOTO APY/KECTBO U CE IIOAYHHABA
HA IIPUHIIAIIA Ha IICHTPAAUSHPAHOCTTA U € CTPYKTYPHPAHO CIIOPEA HUBATA HA KOMIICTCHIIHH KAKTO
CAEABA:
e (CpBeT Ha AUPEKTOPHUTE - OIIPEACAA AOIYCTHMHTEC HHBA HA PHCK B pPaMKHATE Ha
BB3IIPHUETATA CTPATEIUA 32 PA3BUTIC
e VISIrBAHUTEAHH AMPEKTOPH - KOHTPOAHPAT IIPOIECa HA OAOOpEHHE H IIPHAATAHE HA
AACKBATHH IIOAUTHKH U IIPOLIEAYPU B PAMKHTE HA IIPUETATA CTPATETUA 32 YIIPABACHIE HA
pHCKa;
e 3Beno "VipasacHume Ha pucka' - H3BBPINBA OIEPATUBHO ACHHOCTTA IIO HM3MEPBAHE,
MOHUTOPHHT, YIIPABACHHE H KOHTPOA HA PUCKOBETE IIPU YIIPABACHUETO Ha IOPT(deiira
Ha Ponaa .
AeHHOCTTA IO VIPAaBACHHUETO HA PHCKOBETE CE H3BBPINBA EKEAHEBHO, KATO CE€ CIIA3BAT BCHYKHU
HOPMATHBHY W3UCKBAHUA H BBTPEIIHHUTE IIPABHAA 33 VIPABACHHE Ha pucka. [Ipum orenkara Ha
PHICKa Ce IIPUAATAT IOAXOAAIIN H3MEPUTEAH, KATO CTOMHOCTHTE MM CE AHAAM3HPAT CKEAHEBHO I CE
CACAAT OIPAHUYCHUATA U ACHCTBAIIIUTE AUMUTH.
CohIecTBCH PHCK HA TO3H eTarm OT pasBuTreto Ha POHAA ¢ HAANYHETO HA MHCTUTYIIHOHAAHUI
HMHBECTHTOPH, IIPUTEKABAIIN 3HAYUTEACH AAA OT AAAOBeTe B oOparrenne Ha PoHAA, YHETO IPYIIOBO
nsrerasae o PoHAa O MOTAO A2 AOBEAE AO AMKBHAHU ITPOOAEMH. 32 HAMAAABAHETO HA TO3U PHUCK
(eBeHTyaAHA 3aIIAaXa OT 3a0aBfHE HA M3IAAINAHETO HA 3aABAKCHHETO II0 OOPATHO H3KYIICHHTE
AAAOBE), KAKTO D€ IIOCOYECHO IO-TOpe YIIPaBAABAIIOTO APYMKECTBO IIE IIPEAIIPHEME MEPKH 34 ITO-
AKTUBHOTO IIPUBANYAHE HA HOBU MHBecTHTOpH BB POHAA.
OcHoBen puck 3a aAeiinocrra Ha Ponaa e AmxBeHmAT puck. Bxcrosunmara Ha ApykecTBOTO,
CBBbp3aHA C AMXBEH PHCK IIPOM3THYA I'AABHO OT ABATOBH IIeHHH KHIKa (20.75% ot aktmBurTe Ha
doraa xpm 31.12.2013 1.) m mapuunn ekBuBaseHTH 1 Aetto3nutu B Oankn (58.18% ot akrmBuTe Ha
donaa kpm 31.12.2013 1.).
Apyr 3HAaYMM pHCK 32 AciiHOCTTA Ha POHAA € MOHMKABAHE HA A3APHUTE I[CHU HA ITPUTC/KABAHUTE
¢prHAHCOBH MHCTPYMEHTH (aKIIMH 1 OOPCOBO THhPryBaHu (hoHAOBE), KouTO KbM 31 ackemspu 2013
r. ca 15.06 % ot akrusure Ha Pompa. IloaoOHO pasBurme OH AOBEAO AO OTYHTAHE Ha
IIPEOIICHBbYHH 3aIyOU U ChOTBETHOTO HAMAAABAHE HA HETHATA CTOMHOCT Ha AKTUBHTE.
Wusecturopure BpB POHAA Ca M3AOKEHH HA HHUCBK BAAYTEH PHCK, ITOpaau dakra, ue 7.38% ot
aktuBuTe HAa (POHAA Ca ACHOMUHHPAHH B INATCKA AOAAPH, A BCHYKA OCTAHAAHM A4KTHBH,
npurexasaru oT POHA2, ca ACHOMHHHUPAHH B AcBa 1 eBPO. CBIIO Taka BAAYTEH PHUCK OM HACTBIINA
IIPH IPOMAHA HA CHOTHOIICHHETO AEB KBM €BPO, 3a KOETO YIIPAaBAABAIIIOTO APYMKECTBO HAMA
naOPMAITHS.
CriopeA BIKAAHUATA HA YIIPABAABAIIIOTO APYKeCTBO, POHABT YIIPABAABA KPEAUTHHSA PUCK (PHCK OT
HEBB3MOMKHOCT HA H3AATCASl HA LIEHHH KHIDKA AQd M3ITBAHH CBOUTE IIAPUYHH 3aABAKCHHA), IPE3
U3BBPIIBAHMUA KPEAUTCH AHAANU3, AUBEPCH(PUKAIIUATA HA HHBECTHIIUNTE, HAOAIOACHHUATA Ha
CbONTHATA U TEHACHINHUTE B MKOHOMHYECKUTEC U IIOAUTHYECKHTE YCAOBHA. Bbrpeku ToBa, HAMA
CHUTIYPHOCT, Y€ TE3H ACHCTBHUA IIIe IIPEAOTBPATAT 3aTryOH, Bb3HHKHAAN OT KDEAUTCH PHCK.
Kbm 31.12.2013 1. ®oHABT € cTpaHa IIO AOTOBOP 3a PEIO CAeAKa Ha croinHocT 97 730 AB. C
roauren AuxseH nporeHt 2% u Hacperaa crpana LIKb AA. Aorosopa e ¢ marypurer 1 mecer.
Lennure kumxa, nanoassanu 3a obesnedenue ca — ALIK ¢ ISIN BG2040011210.

OT Ha9aAOTO HA ACfIHOCTTa cu (DOHAT)T HE € CKAFOYBAA XCAKHPAIITH CACAKH.



ALl Ceaerr CHAITITTH
Nogstmes Aoksts 5 AcHHoCTT

M3
Peavaramin 3a TEKYIIMA HEPHOA

WopaeT ¢ oraea 41 xmas Al yEEARMCITNE 3 HETHITEC KT, TOAMBEALIGL 1A PASTPEACACHNIE HA
IPITEEATCAITTE 3 ARADES O HPano. HA uﬁpn'l'lm ITAKVITVIHIAC 33 TOANHATA HIFBPIIHITIL A 31
aekenmprt 2013 1. or onepamm (2002 ypeangermie: 106 xia. a6,

CITOROPHOCTH HA FEEOBOACTBOTO 11 YIPABAABAMOTO Apyscectno (“Puroposcraoro™)
l{_"|[|:_|.1::u_‘:,1., ﬁl,.'l.rg]'gcl;nm FARGHOAATEACTIN P eroRoACTROTO 'l't‘.mﬁElﬂ Adl TEDODTHH {IJJ[]JH.:I.I:':UJHI CFTHETEY 33
TR L‘]_'}I:!Irl‘.'lFIEﬂElﬂ TOAHHA, KHITD AS AdBR BAQHA B HOCTHL IMPEACTANG 3l ChCTOHNETG Hi
.-j.,|.13.':.m_1:-mm:1 KM KPan Ha TOATTHATL i HeTHITE L.irillmltr:m‘m PEIYATATIL

PLeopoACTROTO DOTRRREALES OTTOBOPHOCTTR CH 33 H3TOTBANETO. B AOCTORCPHOTD IPEACTABRIIE 111
TSN I'_i.I-I.III.HIII::ﬁFl OTHCT B ChOTHETCTBRHE C f't-IL‘.:llL‘;}'II;'I.E"I-:'_:-_.‘.,i-IlITII'." CTAHAAPTI 3d tl:lmlmu:::-].:]l OTHETH,
npuent b Epponeiickna ceos (MOCDO,

Taam OTTOBOPHOCT BEAIMRA PAspabomsane, DHCAPAMIIE H MOANBDHAHE HL CHOTEMIL 31 FETPEIeR
RORTPCRY, CIFRPRAINL C AT TRAHETD B AGCTOBEPHOTT HPUACTARRIE B3l TPJLI!ILI!E:}JH! OTHETH, ROHTC Aa
HE CLADPHAT CLIMCCTREIN AETOMHOCTH, OTEAOHEHHE 0 HECHOTHETCTERE, HE3ARHACHNMO A TR Of
ADLATEIT HE LISREMA FLAL 13 TRCTITHL HMOADOR B OPIACHENINE 1T TOAXOGATII CHCTOROAHI TOANTIKIG
H IEIOTEHHE Ha IPHOANIETEAN CHCTOBOAHID DICHEIL, KOWTG AR CA PASYMHIE DD KOHEPCTHITTE
OO TOETEACTHEL,

Prrososcmorn IoTFhHRAARD, 96 c¢ ¢ TPRATLPHRAAS Kb TOPEocOMeHITe OTTOROPHOCTH 110 DpeMe
HA HETOTBRHETO B (A coR i OTHET.

Basknn cnluris 34 MEPHOAR MEHAY AATATE HA DAAANCA M AATITA HA HITOTBAHE M NPHEMAnEe
HA AGKAAAD F5 ACHIIOCTTA
He ca pLIHMKEELAN KOPEINPATITT CHOMTIA AN 3HIMITEARI HEKOPITHPATHT ChOMTIE MEAAY AXTET

ISl ERLCTOMHITIEIN, ADKARADT AWTITL 115 ﬁM}FI]TI:JEITE‘J'ﬂ- MY 33 UYDAUKYBAIE.
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AOKAAA HA HESABHCHMHMA OAHMTOP

SO HIGCCTHTOPHTE B ASAGDGE 113
Aorovopen tpous, Cescicr Baannc
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Ankaas FEPRY (hUHAHCORIA 0THCT

Hue smpupuosmoee. oAnm Ha opiacsenis doonascos order #a Aorosoperr choms, Ceaerr
Batapc wowe 31 aexesapnn 2013 r sxasowpan omer a3 iHaHCcOPOTO ChoTosHEe KbM 31
ackenmpr 2013 1, omer 3a mewaafiam HAN 3aTyOaTA . APYIHA- BCe00XBATEH AOXOA 34
FOAHHATA, OPHEAROHRANE Ha 31 ACKCMBPMN, OTHET 31 DDOMEHHTE B HETHHTC @AKTHRH,
EIPPHBRAACTELIENT 1D MIBECTICTORETE B ARNGIE 1 OTUE)" 33 DAPMSIITE DOTHE 38 TOARNET,
MERPUIEALIA 10 TRAN ANTE,  KAKTO 0 o0oDienor anonecimmaie  pn chiiecrienre
CHETOUOAHH TTOANTHEL B APYIRTI IORCHHTEAND ITHOPMATiE,

Clmzagapass f PEK0as0aaame 2 fUMINIORES AArens

T pioBoscrerg. ¢ LHTOIODED. kil HSTUDHEEETS H ..‘I.TJ’.._FUL'-I..‘-I.'!'IIU'J'U |r|:.w.'.14:|*a1:1:u|4.: A POEH
|t'llllli|IrET1I'i AT, I ChOTTHOTTTIMIS O i"dL'J'P.'..‘n.!.-'[Iﬂ.PU.n.".,IrH'I't' EJ'HII.EI.RPTH 43 l‘l_’l!]]ill['i:t:ll'i” CFIRTTLLEE,
OPHCTH O EC n EJ'B.-'I.[";IPEEIZZITD FAROHOAATCACTIO I 33 Takasd CHCTCME 33 FRTPCHICH KROETPOA,
RIKBITO [FEEOACTEOTD OOPCACAN KATOD :-Jr_'nﬁx{um-.m 33 MEDOTBARCTD H LtIIHJ{H.I-[CDL'n OTHCT,
KOO Al He ChARY&ED CRIMCCTREHE OTRACGTEHEA, HERBHCITM0 ARAT TC CC ATAHGT Hil MM
FLAR TTrEL .

Clamcomatien 1ta edumaha

Hatrrara OTIOROPHOCT OF CHCHAR AQ HEMLAABLIHC L OATTTOPCED MECHEC BLPRY T3 EEJHI{ILIICIZ:IE
UL, GCHORRRLING. Ce jin Iiﬂhln]"lllll.:l’l:l-lu ol e oA, Hamaer assr be HFBRECALH B
CRO MR I."«'TL"Jlnl.'!I.j-'lrll.l}f.:l..\.llll']'li.' r."..!n.lFIiUl'!'UII.I'I C]'H.EIJ.H.'?’I'IT- Trean EITHI.-\.FIFI'I'H HELASLENT TR R AR
Ha STHHMHETE H3RCEIAHEH, KEaxKT 0 OANTEHT Ad E_:l'l-_.-'d.' NASHHPAH 1 EPOICACH TKL, HC HHC A OO
E.-fHT.!n.H.".I I paavMHd CIEHNCH HA CHIVPROCT  ADHOAEQ Ll:llrrlﬂ.l'-]EUﬂHHT OTHCT HC ChALpEA
CERIICCTECHN OTHADRCEIA,

LIAHTET  BRAISRED  HITHAIEIERET 1 IEEEEAYTIH © L DIOAVHARANEG  HE G TopchiE
AORRITCACTI DTHOCHS CYAUITTE B CHPDBReCTHIA T, IJ]JL'«.-:I.IL-'FHL'-EIIJ] IFRE r.t.ﬂ-:l]ll'.'!li.'l.lfl.ll1.ﬂ LT
[Iaﬁp:uurr: HPCIICAVPI JABHCAT OT IIPCHCHELTE HL DANTODE, BEARDHITOAHO OICHEATL H3
PHCEOQBETE OT  ChIHCCTRCHE OTHAOHCHEA BB 1‘|_'.'-F!]I.‘1.ITEI.'!II!-HF| OTHET, HCTARHCHMD Adadl T CC
ABAGGT FELHEAMAME A S TPeiiihi. 1 ||_'!lll HAREPIITELCTE FS TCRIT OOEHRER HE PHCKL DaimopyFeT

Permcnpupas nantop
st ia P Topemon Mermcpreenmirea s
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Baena JI0N  BHEMIHIC CHOTCMATL L WETPCIICH HOHTPOA, CELRIAHA ©  HIFOTRANER M
AQCTOBEPHOTO OPCACTARAIC 16 PHBANCOBIA 0THET OT CTPaHa HA OPEANpPHITHETO, 30 Aa
PAzpalion GAHTOPCKI TPOLIEAYPH, KOITD Cl OOAXOAAITH MPH Teal o0CTOATEACTIA, HO HEe ©
A FAPAIARIME 1 MHEHIE OTHOCH efpeRTHRHOCTTR H3 CHETEMATH 38 FLTPCieH ROHTPOoA Ha
BpeAnpaaTrere,. DARTET ChIIO TAKD BRAIOWDA OUEAKA HA YMCCTHOCTTA HA OPILAATAIITE
CUCTONOAHN  MOAHTITRH M paayMinerT] Ha  npebDAMZHTEAHNTE CHCTOBOAHN  OICHEH,
HILTPABEHIL OT [FEROBOACTEOTO, KIKTG I OLEHEL HE LAOCTHOTS ITPEACTARANE Bhh JMiancoms
OTHET.

{.:""”'511‘-“!.. He I-!i.'il.'-'l'.-l.'.lI].IL'I[iI.lr]' OT HAT OANT OPCADCTIRT ADCTATLYHA M OAXNSARILA fiana a3
HIDRICHITD 0T HAC OATOPCKG MITETTFE.

Muererir

Ho mante anense (hHAHCOBMAT OTYET ARBL BADPHA W YCCHIn DpeACTana 33 quIHAHCOBOTS
cheToRine Ba Aorowopen dons Cesert Basane ke 3 aekevopie 2013 1, sasmo 1nro3a
rhHIHCOBITY PEIVATATI OT ASHHOCTTS 1 33 IAPHHEHITE NOTOMN 38 TOARHATA, TPHEAIYRIIL
Ha Taill AaTL, B chOTRCICTRMe © MssayHaposnnTe cramaapmil 3a dpHmancosa omareuie,
mpaeTi o EOC 0 Suamporomo aKoHoasTeACTRO.

AOKARZA WHPXY APYIM OPABHE H PEIYAATOPHM H3HCKkuanua — DoAmmnen aokaas 3a
agiinocrrn wem 31 aexerapn 2013 .

e MIPETASALNME FOAMIIIIN ADKALS 31 ACHHOCTTL Keal 3 Ackewnpe HH 31, ua JlrJIUJHJ]'.H-‘JE
cporia Ceaeny Busane, woifro Be ¢ wact or dmaicosin orer, Heropiuecsam dimascosa
HHIOPMALLHA, TPEACTABCHA B TOANITHHA AORAZA 31 ASTHOCTTA, ChETeE o PLEOBOACTROTE,
CHOTUETCTER B CLIMECTBCHHTE CH ACTIERTI Ha JMIHANCONATA MHDOPMIITHE, KOATO CC ChAh
ouy dppnancossn  otdeT KR 31 aewesppn 2013 1, paromer 8 ceoTReTCIRHC
Mesayrapoasime cranaapty sa panicopo omamTase, npeern or HC p EFbATAPCROTO
MEOHOAATEACTRD. CHTOROPHOCTTL 30 HITOTIAHETD H1 TOAMIIHHA ADKALA 39 AefiHocrTa ce
FICCHLAT RSO ACTINO T,
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A Cenest Obaammariinm
Muaascon oraer
3 aerenmpr 2013 &

OTyer 3a megasdaTa HAHM 3aryDaTa M APYIHA BCeoDxBaTeH
AOXOA 32 TOAMHATA, IIPHKAIOYBAIIA HA 31 AexeMBpH
(mpeAcTaBen B AMHEH OTHET)

IMoncnemae 2013 2012
000 ap, 000 An,

FHeria mesanba ot omeparnne o thEHAHCOBH AKTHIH ALPHRHIL, 1o 14 A5
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AD Ceaext ObAuranuu
®duHaHCOB OTUET

31 aexemspu 2013 1. 6
[Tosacuenusa kpMm q)I/IHaHCOBI/IH OoTHUCT

1. ITpeameT HaA A€HHOCT

»Ceaexkt O0amranmu’” € AOToBOpeH (POHA ITO0 cMUCBAA HA 4A. 5, aA. 2 o1 SAKMCAITKI (AB,
op.77 or 2011 r.). DOHABT IPEACTABAABA KOACKTUBHA CXEMa OT OTBOPEH THII 32 HHBECTHPAHE.
AorosopHusT POHA HE € FOPHAUIECKO AHUIIE U HAMA OpraHu Ha yupabAcHue. Toil e 060cobeHo
HMYIIECTBO 32 KOACKTHBHO HMHBECTHPAHE B IIOCOYEHHUTE HMHCTPYMEHTH C OLACA IIOCTHIAHE Ha
OIIPEACACHH MHBECTHIIHOHHH IeAn. VmymecrBoro Ha AoroBoprus PoHA e PasACACHO Ha
asroBe. Hommmuaanmara crofinoct Ha afaosere Ha ,,Ceaekr OOawmranmum” e 100 (cto) aesa.
Asnrosere ma Aorosopuusa QPOHA ce HPUAOOHBAT IO E€MHCHOHHA CTOHHOCT U H3KYIyBaT
OOpaTHO OT MHBECTUTOPHTIE II0 II€HA HA OOPAaTHO H3KylyBaHe. bpodAr afrose ma AoroBopuus
doHA ce IpoMeHSA B 3aBHCHMOCT OT 0OeMa H3BBPIIEHH IIPOAKON U OOPATHO M3KYyITyBaHE Ha
ASAOBE.

®oHABT € yupeAeH 1 BrucaH B peructbpa Ha Komucnara 3a dpurancos Haazop (“Kommcnsara”)
¢ Pemrerme Ne 243-A® ot 29.03.2006 r. POHABT ce OPraHU3HPa U YIPABASABA OT YIIPABAABAIIIO
ApyxectBo “ Ceaexr Acer Mennmaxmbar ~ EAA, rp. Codus, patiorn “Kpacmo ceao”, Oya.
,bparapusa” Ne 58, 6aox «C», e1.7, opuc Ne 24 ¢ pasperenne, uspaseHo ot Komucusra 3a
dpunancos Haa30p. OCHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (DYHKIIMOHHUPAHETO H
npexparaBanero Ha Aoropopaust Pona, umyrectBoto Ha PoHAA U IpaBaTa HA IPUTEKATCAUTE
Ha AIAOBE OT HEro ce ompeAeAdT ¢ IlpaBuaara ma POHA2, KOUTO CE IIPUEMAT M HU3MEHAT OT
CeBera Ha Aupexkropure Ha Yupasaspamoro ApyxectBo. Llsaara aetimoct Ha ,,Ceaexr
ObAnrarun”, BKAIOYUTEAHO HETOBHA MHBECTUIIMOHEH HOPTQENHA, IIPoAakOaTa B OOPATHOTO
M3KYIIyBaHE HA AfAOBE M PasKpHUBAHETO Ha HH(MOPMALNA CE OPraHH3UPA H YIPABAABA OT
Vapasassaro Apyxectso “Ceaext Acer Mermampat” EAA,

»Ceaekt O0AHranuy’”’ € KOAGKTHBHA CXeMa OT OTBOPEH THII 3a HHBECTHPAHE IIPEUMYIIECTBEHO
B ABATOBH I[CHHH KHITKA (MIIOTEYHH U KOPIOPATUBHU OOAUTAIINH, ABP/KABHU IICHHH KHITKA,
OOIIMHCKA OOAUTAITHH U ApP.). AOroBOpHHAT (POHA MOKE Ad MHBECTHPA U B MHCTPYMEHTH HA
mapuyHAA ma3ap (KPaTKOCPOYHH ABPKABHH I[ICHHH KHITKA, OAHKOBH ACTIO3HTH U AP.), B AKIIHH,
KAKTO U B 9y/KACCTPAHHU ABATOBH IICHHI KHIUKA U IyKACCTPAHHN aKIIHL.

I/IHBCCTI/ILII/IOHHI/ITC IEeAN HpI/I OpFaHI/ISI/IpaHCTO 48 YHpaBACHI/ICTO Ha CDOHAZI Cca 3alra3BaHC H
HapaCTBaHC HA CTOMHOCTTA HA HWHBECTUIUUTC HA IIPUTCKATCAUTE HA AJAOBC 9IPE3 pCaAU3UpaHC
Ha MAaKCUMAAHHA BB3MOXKCH AOXOA IIPH ITOEMAHE HAa MUHHUMAACH PHCK, KAKTO B OCUTYPsABAHC HA
MaKCHMMAaAHAa AMKBUAHOCT Ha MHBECTUITUIITE HA HpI/ITC)KaTCAI/ITC Ha AJAOBE.

Bemakn axtuBu, mpuaoOnta or PoHAAZ €a COOCTBEHOCT HAa HHBECTHPAAUTE B HEIO AMIIA.
[Tewanbure u 3aryoure Ha PoOHAA Ce MOEMAT OT MHBECTUTOPHUTE, CbPA3MEPHO HA TEXHHA AfIA B
uMyIecTBoTo My. BHOCKHTE 32 1TOKyIika Ha AfroBe Ha POHAQ MOTAT A2 OBAAT CAMO B ITAPH.

Emurupanure AfIAOBe AaBaT IIPpaBO HA CHOTBETHATA dYaCT OT mmyigectBoto Ha Pomaa,
BKAFOYUTEAHO IIPU AHKBHAAIIUA, IIPABO Ha OOPATHO H3KYIyBaHE, KAKTO K APYIH IIpaBa,
npeasuAenn B SITTHK u [Ipasuaara na Ponaa.

EAHOAMYHUAT COOCTBEHUK HA KAIIMTAAd Ha YIIPaBAABAIIIOTO ApyxkecTBO € ,,Crmaa XoaamHr™

AA.
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2. OcHoBa 32 U3roTBAHE HAa (PUHAHCOBUA OTUYET

@unaancopuar order Ha POHAQ € CbCTABEH B CHOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32
dunancoso orunrane (MCPO), pazpaboreru u nyoAnkyBanu oT ChbBeTa IO MEKAYHAPOAHH
caetoBoAHH ctaHAapTy (CMCC) n npuern ot Esponerickus cpros (EC).

PuHAHCOBHAT OTYET € CHCTABEH B OBATAPCKH AECBA, KOECTO € (PYHKIIMOHAAHATA BAaAyTa Ha
@®onaa. Beraxmu cymu ca npeactasenn B xHAAAR AeBa (‘000 AB.), BRAFOUHTEAHO CpaBHHTEAHATA
nuadopmarus 3a 2012 r., ocBeH aKO He € IIOCOYEHO APYTO.

DOUHAHCOBUAT OTUYET € ChCTABEH HpI/I CIIa3BaHC Ha HpI/IHL[I/IHa Ha AeﬁcTBaH.{O HpCAHpI/IHTI/IC.

KbM Aatara Ha M3roTBAHE HA HACTOAIIUA (DUHAHCOB OTYET PHKOBOACTBOTO Ha YIIPABAABAIIIOTO
APYZKECTBO € HAIIPABHAO IIPELIEHKA Ha clIOCOOHOCTTa Ha POHAA Ad IIPOABAKH CBOATA ACHHOCT
KaTO ACHCTBAIIIO IIPEAIIPUATHE HA Oa3a HA HAAWYHATA HH(AOPMAIIHA 32 IIPEABUAUMOTO OBAEIIIE.
CAeA m3BBpIIEHHA IIPErAeA Ha AeHHOCTTA Ha POHAQ PBKOBOACTBOTO OvakBa, ye POHABT nmMa
AOCTATBYHO (PUHAHCOBH PECYPCH, 32 Ad IIPOABAKH OIIEPATHBHATA CH ACHHOCT B OAH3KO
ObACIIE U IIPOABAMKABA A IPUAAra IIPUHIINAIIA 324 ACHCTBAIIO IPEAIPUATHE IIPU U3TOTBAHETO
Ha (PUHAHCOBHA OTYET.

3. IIpoMeHHN B CUETOBOAHATA IOAUTHKA
3.1. O0mm moAoxeHUuA

@oHABT mpHAara CAGAHHTE HOBH CTaHAAPTH, Hu3MeHeHusA u pasacHeHus kbm MCPO,
paspaborenn u myoAukyBaHH OT CbBeTa II0 MEKAYHAPOAHH CYETOBOAHH CTAHAAPTH, KOUTO
nMar edexr Bppxy duHaHcoBua order Ha POHAA U €a 3aABAKHTCAHH 32 IIPUAATAHE OT
TOAHMIITHHA IIEPHOA, 3arrousart Ha 1 aayapu 2013 r.:

MC®PO 7 ,, PuHaHCOBH HHCTPYMEHTH: OIIOBECTABAaHE” — HeTHpPaHE Ha (PUHAHCOBHU
aKTMBH U (PUHAHCOBH macuBu — B cuaa oT 1 amyapm 2013 r., npuer or EC nHa 13
AexkemBpu 2012 r.

Hosurte onosecrsBanus ca CB”bpSﬁHI/I C KOAHMYECTBCHA HH(bOpMaHI/IH OTHOCHO HpI/ISHaTI/I
(i)I/IHZlHCOBI/I I/IHCTPYMCHTI/I, HCTI/IpaHI/I B OT4Y€Ta 32 q)I/IHaHCOBO CbCTOAHHC, KAKTO M OHEC3H
CbI/IHaHCOBI/I HWHCTPYMCHTH, 34 KOUTO HMa CIIOpPAa3yMCHHMC 324 HCTHPAHC, HE3aBHUCHMO OT TOBa
AaAr T€ Ca HCTHPAHM. Tt xato CI)OHAZJ. HAMA ACEICTBQ.H.[H CIIOpa3syMCHHUA 32 HCETHPAHC HaA
(pHHaHCOBH AKTUBU UM (pI/IHaHCOBI/I ITaCUBH, HpI/IAaFaHCTO Ha HM3MCHCHUATA HAMA CBIIICCTBCH
C(pCKT BBpxy OIIOBCCTABAHMATA UAH CYMUTEC, HpI/ISHaTI/I B OTYE€TA 32 (pI/IHaHCOBOTO CBbCTOAHUCE.

MC®O 13 ,,OnensaBaHe Ha CHpaBEAANBA CTOMHOCT” B cuaa ot 1 sryapu 2013 r., npuer
ot EC ma 11 Aexemspu 2012 r.

MC®O 13 ,,Orensapane Ha CIPaBEAANBA CTOMHOCT AePHHHPA CIPABEAANBATA CTOMHOCT KATO
IIeHa, KOATO OM OmAa IIOAy9IEHA IIPH IIPOAAKOA HA AAACH AKTHB HAM IIAATEHA IIPH
IIPEXBBPASHETO HA 3aABAKEHHE IIPU OOMYAHA CACAKA MEKAY Ha3apHU YYACTHUIIM KbM AaTaTa
Ha omneHkata. CTaHAAPTBT YTOYHABA, Y€ CIIPABEAAHBATA CTOMHOCT ce Oasmpa Ha CACAKA,
CKAOYBAHA HA OCHOBHUSA I1a3ap 3a aKTHBU HMAN ITACHBA MAHM IIPU AMIICA HA TAKBB — Ha ITa3apa C
Hafi-OAaronpuATHH ycAoBuA. OCHOBHUAT IIa3ap € I1a3apbT C HAW-TOAAM ODEM H ACHHOCT 32
CBOTBETHHA aKTHB MAM TacuB. CTAHAAPTHT CE IPUAAra IEPCHEKTUBHO 32 TOAMIITHH IIEPHOAM,
3a11o9BaIny Ha UAH cAeA 1 aryapu 2013 r.

MCC 1 ,IIpeacTaBaHe HAa (PUHAHCOBU OTYETH’ — APYI BCEOOXBATEH AOXOA — B cuAa OT 1
roan 2012 r., npuer or EC Ha 5 roun 2012 r.
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M3smeHeHMATA M3UCKBAT IPEACTABAHETO HA OTACAHHTE KOMIIOHEHTH HA APYIHA BCEOOXBATEH
AOXOA B ABE IPYIIM, B 3aBHCHMOCT OT TOBA AAAW T€ ITIE Ce peKAaCH(HUITPAT B IedardaTa HAU
saryOara Ipe3 cAeABammu IeproAn. KoMmImoHeHTH, KOMTO He ce peKAaCHUIIUIpAT, HaIp.
IIPEOIIEHKH HAa UMOTH, MAIITUHNA U ChOPBKEHUA, CE IIPEACTABAT OTACAHO OT KOMIIOHEHTH, KOUTO
e ce peKAACH(HUIUPAT, HAIP. OTCPOYCHHU II€YAAOM M 3aryOM OT XCAKHpPAHE Ha IIAPUIHHI
rotonu. PoHAA He IpUTEXKABA KOMIIOHEHTH, KOHUTO HE Ce PEKAACH(UITIPAT B IIe9arbaTa HAU
saryOara. HamvenosammeTro Ha OTYeTa 32 BCEOOXBATHHA AOXOA € IPOMEHEHO Ha ,,0TYET 3a
regarOaTa MAN 3aryoaTta U APYrus BceOOXBaTeH AOXOA™. VI3ameHeHHATa CAGABA AA CE IIPHAArAT
PETPOCIIEKTUBHO.

T'oanman mopo6pennsa 2011 r. B cuaa ot 1 auyapm 2013 r., npuern or EC na 27 mapT 2013
I.

- Msmenenuero ma MCC 1 mosicusBa, ¥e oT4er 3a (PUHAHCOBOTO CHCTOSIHUE KbM HAYAAOTO Ha
IIPEAXOAHHSA ITEPHOA CAEABA Ad C€ IIPEACTABH, CAMO B CAyYaH Ye PETPOCHEKTUBHHUTE IIPOMEHH
HMAT CBINECTBEH e(EKT KbM Ta3H Aara. [IpeArpuarnsa, KOMTO IPEACTaBAT ABA CPAaBHHTEAHH
IIEPHOAA B OTUETA 32 (PUHAHCOBOTO ChCTOAHME ChbraacHO maucksanuATa Ha MCC 8, He caeaBa
A2 BKAFOYBAT MH(OPMAIIUA 32 HAYAAHHTE CAAAA Ha IIPEAXOAHHS IIEPHOA B ITosAcHeHHuATa. B
CAy4Yall Ye PBKOBOACTBOTO IIPEACTABA 110 COOCTBEHO KEAAHHE AOI'BAHHTEAHA CPAaBHUTEAHA
nHMOpPMAIUA B OTYETA 32 (DUHAHCOBOTO ChCTOAHHE MAW OTYETA 32 IIe9aAbaTa MAM 3aryoara, TO
U ITOSICHEHHATA TPAOBA Ad BKAFOUBAT AOITbAHHTEAHA HH(OPMAIIHA.

- Nsmenennero ma MCC 32 moscHfBa, Y€ OTYUTAHETO HA AAHBK I1€4aAda BBB BPB3KA C
pasIpeAeACHIE HA AUBHACHTU H PAa3XOAHU IO CACAKH CbC COOCTBEHHIIUTE € B ChOTBETCTBHE C
MCC 12. Aa=bK BBPXy AOXOAHTE BBB BPb3Ka C Pa3IIPEACACHNE HA AMBHACHTH CE IIPH3HABA B
rmeyaAbaTa MAM 3aryoaTa, AOKATO AAHBK BBPXY AOXOAHTE BbB BPb3Ka C Pa3XOAU ITO CACAKH CBHC
COOCTBEHHIIUTE Ce IIpu3HaBa B coOctBeHHA KamutaA. Vsmenenmero ma MCC 32 He kbcae
Aerinocrra Ha Douaa.

CAeAHHTE HOBU CTAHAAPTH, M3MECHEHHA M Pa3fACHEHHA KbM CBIIECTBYBAIII BEYE CTAHAAPTH,
KOUTO ca HyOAmkyBaHm oOT CbBera IO MEKAYHAPOAHH CYETOBOAHHM CTAaHAAPTH M Ca
3aABAKHTEAHN 32 IIPUAATAHE OT TOAHMIITHIA IIEPHOA, 3amouparnt Ha 1 aayapum 2013 r., HO HAMAT
edexr Bppxy punarcopud order Ha PoHAA ca:

e MCPO 1 “Ilpuaarame 3a mppBU I'bT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
oTduTaHe” - M3MEHCHHS OTHOCHO CBPBXHHMAAINA U (DUKCHPAHU AATH, B CHAQ OT 1 fHyapu
2013 r., mpuern ot EC Ha 11 aexkemspm 2012 1.

e MCOPO 1 “Ilpmaarame 3a mppBH I'bT Ha MeEKAYHAPOAHHTE CTAHAAPTH 3a (PUHAHCOBO
oTdnTaHe” - U3MEHEHHE OTHOCHO ABPiKaBHU 3aeMH, B cuAa ot 1 suyapu 2013 r., mpuer ot EC
ma 5 mapt 2013 1.

e MCC 12 ,,Aazbru BBpXy AOXOAU~ — OTCPOYECHU AAHBIH — B cuaa oT 1 aayapu 2013 r.,
mnpuer or EC Ha 11 aekemspu 2012 1.

e MCC 19 ,,Aoxoau Ha Haetu Anma’ B cuAa ot 1 suyapu 2013 r., mpuer or EC Ha 5 roru 2012
I.

e KPMCOPO 20 ,Pasxoam 3a OTCTpaHABAHE M IIOYNCTBAHE HA IIOBBPXHOCTTA B
IIPOM3BOACTBeHATa (pasa Ha muHHTE™ B cruaa or 1 smyapu 2013 r., mpuer or EC ma 11
Aekemspu 2012 1.
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3.2 CraHpapTH, U3SMEHEHNA U PA3ACHEHHA, KOUTO BCE OIIl€ HE CA BAE3AHU B CHAA U
HE Ce IIPHAATaT OT Mo-paHHa Aata oT PoHaa

CAeAHHTE HOBU CTAHAAPTH, U3MCHEHUA U PA3ACHEHHUA KbM CBIIECTBYBAIIM BEYE CTAHAAPTU Ca
IIyOAMKYBaHH, HO HE Ca BAG3AH B CHAA 32 (DHHAHCOBATA TOAUHA, 3artogBaria Ha 1 aayapu 2013 r.
1 He ca OMAM IIPHAOKEHH OT HO-paHHa AaTa oT PoHAa:

MC®DO 9 ,,dunancosu uacrpyment’” B cuaa ot 1 aayapu 2015 r., Bce ome He e mipuer
or EC

MC®O 9 mpeacraBasiBa IrbpBaTa 9acT OT IIpoekTa Ha CbBETa IO MEKAYHAPOAHH CUYETOBOAHH
cranpaptn (CMCC) 3a samama ma MCC 39 |, ®PunancoBr HMHCTPYMEHTH: IIpU3HABAHE W
orensBane”’. Toil 3aMeHsA YeTHPHUTE KATETOPHH (PUHAHCOBH AKTHBH IIPH TAXHOTO OIICHABAHE B
MCC 39 ¢ kaacudukannsa Ha 6asara Ha eAuH eaAnHcTBeH npuHIuin. MCPO 9 n3uckBa BCHYKH
pUHAHCOBU aKTHUBH A2 CE€ OLEHABAT HMAH IO AMOPTHU3HPAHA CTOHHOCT HAU IIO CIIPABEAAHBA
CTOIHOCT. AMOpPTH3HpaHATA CTOHHOCT IIPEAOCTaBA HH(MOpPMAINA, KOATO € IIOAE3HA IIPH
B3EMAHETO Ha PEIIEHHUA, OTHOCHO (DPUHAHCOBH AaKTHUBH, KOHTO CE ABPKAT OCHOBHO C IIEA
IIOAYYaBAHETO HA IAPUYHU IIOTOLH, CBCTOAIIM CE OT IIAAINAHE HA TAABHUIIA M AHXBa. 3a
BCHYKU APYId (PUHAHCOBH aKTUBU BKAFOYHTEAHO TE3U, AbP/KAHH 32 ThPIYBAaHE, CIIPABEAAUBATA
CTOMHOCT IIPEACTABAfIBA HAW-IIOAXOAAIATa ©Oasa 3a ornenasane. MCOPO 9 mpemaxpa
HEOOXOAHUMOCTTA OT HAKOAKO METOAQ 32 ODE3IICHKA, KATO IIPEABHKAA METOA 32 OOE3IIEHKA CAMO
32 aKTHBHTE, OTYHTAHH IO AMOPTU3HPAHA CTOHHOCT. AOIBAHHTEAHH PA3ACAH BBB BPbB3KA C
00E3IIeHKA U CYCTOBOAHO OTYHTAHE HAa XCAKHPAHE Ca BCE OIIE B IIPOIEC Ha pa3pabOTBaHE.
PBKOBOACTBOTO Ha VYIPaBAABAIIIOTO APYKECTBOTO HE OYaKBA HM3MEHEHHATA Ad OBAAT
IIPHUAOKEHH IIPEAH IIYOAUMKYBAHETO HA BCUYKH PASACAH Ha CTAHAAPTA M KbM MOMEHTA HE MOKE
A2 OIIEHH TE€XHHUA IIAAOCTEH €(DEKT.

MCC 32 ,,PuHaHCOBH UHCTPYMEHTH: IIpEACTaBAHEe” (M3MeHEH) B cuaa ot 1 anyapu 2014,
npuet ot EC Ha 13 AekemBpu 2012 r.

M3meneHHETO YTOYHABA, Y€ IIPABOTO HA HETHPAHE Ha (DHHAHCOBU AKTHBU U ITACHBU TPAOBA A
ObAC B CHAQ KbM MOMEHTA, 4 HE Ad Bb3HHKBA B 3aBHCHMOCT OT ObAeIo cprouTHe. To ChIno Taka
TpADBA A2 MOKE AQ OBAE YIPAKHABAHO OT BCHYKM CTPAHM B PAMKHTE Ha OOHMYAIHATA ACHHOCT,
KAKTO U B CAyJald Ha HEU3ITbAHEHHE, HEChCTOATEAHOCT HAHM OaHKPYT.

MCC 39 ,,®uHaHCOBY MHCTPYMEHTH: IPU3HABAHE U OlleHABaHEe” (M3MEHEH) B cuaa oT 1
aayapu 2014, Bce ome ue e npuer ot EC

VisMenenusTa Imo3BOAABAT Ad IPOABAKH OTIHUTAHCTO HA XCAKHPAHC B CAW&I:I Ha HOBHpAHC HA
ACPUBATHBH B PE3YATAT HA 3aKOHOBH IIPOMCHHM, KOHTO Ca OIIPCACACHH KATO XCAXHPAIIT
I/IHCTPYMCHTI/I H KOUTO HC CC T'pr“YBaT Ha 6opcaTa.

CAeAHHTE HOBU CTAHAAPTH, M3MEHEHHA M Pa3ACHEHHA KbM CBIIECTBYBAIIM BEYe CTAHAAPTH,
KOHTO Ca IIYOAHKYBAHH, HO HE Ca BAE3AH B CHAA 32 (DMHAHCOBATA I'OAMHA, 3arIOvBaiia Ha 1
auayapu 2013 r. u He KacaaT AeliHOCTTA HA DOHAQ, CA CACAHHTE!

e MC®O 10 ,,Koncoamanpanu dpurancosu otdern’” B cuaa ot 1 aayapu 2014 r., npuer ot EC
Ha 11 aekemBpu 2012 1.

e MC®O 11 ,,CpBmectan anraxumentun B cuAa ot 1 suyapm 2014 r., npuer or EC nma 11
Aekemspu 2012 1.

e MC®O 12 ,,OmnosecrsaiBaHe Ha AIAOBE B APyrH npeAnpuatus’ B cuaa ot 1 suyapum 2014 r.,
rnpuer or EC Ha 11 aekemspn 2012 1.

e MC®O 10, MCPO 11, MCDO 12 — Ilpexoann pasmopeadbu, B cura or 1 auyapu 2014 r.,
npuern ot EC Ha 16 anpua 2013 r.
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e MCC 27 ,MmamBuayasuu cdunancoBu otuetn’ (pesusmupan) B cuAa ot 1 suyapm 2014 r.,
mnpuer or EC Ha 11 aekemspu 2012 1.

e MC®O 10, MCPO 12, MCC 27 (m3amenenus) — VHBeCTHITMOHHI APYKECTBa, B cuAa oT 1
anyapu 2014 r., Bce ome He ca npuetu ot EC

e MCC 28 ,JuBecTHIINE B ACOIIMUPAHH U CHbBMECTHU IPEAIPUATHA (PEBU3UPAH) B CHAQ OT 1
anyapu 2014 r., npuer or EC nHa 11 aexemspu 2012 1.

e MCC 36 ,,O06e3uenka Ha akTuBr (U3MeHEH) B cuAa or 1 suyapu 2014, Bce omme He e puer
or EC

e KPMC®O 20 ,,Aambuu®, 8 cuaa ot 1 aayapu 2014, sce orre me e npuer ot EC.
4. CueTOBOAHA IIOAUTHUKA
4.1. OG1uu moAOKeHUs

Hait-3paunmumre CUYCTOBOAHU ITOAMTHKH, HpI/IAaFaHI/I HpI/I H3TOTBAHETO Ha TO3H (pHHaHCOB
OTYET, Ca HpeACTaBCHH IIO-AOAY.

DUHAHCOBHAT OTYET € CBhCTABEH IIPU CIIa3BaHE Ha IPUHIMIINTE 32 OICHABAHE HA BCHUYKH
BUAOBE AKTHBH, ITACHBH, IIPUXOAH H pa3xoad, cbraacio MC®O. basure 3a omenxa ca
OIIOBECTEHH ITIOAPOOHO IIO-HATATBK B CYETOBOAHATA IIOAMTHKA KbM (PHHAHCOBHA OTYET.
CaeaBa A2 ce OTOEAEKH, Y€ IIPU CHCTABAHETO HA IIPEACTABEHHA (PHHAHCOB OTYET Ca
M3II0A3BAHI CYCTOBOAHH OLICHKH H AOITYCKaHHA. Borpexu de Te ca Oasupanu Ha nH(OpMAIA,
IIPEAOCTAaBEHA HAa PBKOBOACTBOTO KbM AQTATa HA M3TOTBAHE HA (DMHAHCOBHUA OTYET, PEAAHHTE
PE3YATATH MOTAT AQ CE PA3AUYABAT OT HAIIPABCHHUTE OIICHKH U AOIYCKAHUA.

4.2. ITpeacTaBane Ha (PUHAHCOBUA OTUET

®uaancouar order e npeAcraseH B cporserctBue ¢ MCC 1 ,IlpeacraBane na puHAHCOBH
ordetn’” (pesusupan 2007). GOHADBT HpHE Ad IIPEACTABA OTYETA 3a II€9aAOaTa HAM 3aryoata u
APYIHUs BCEOOXBATEH AOXOA B CAMHEH OTYET.

4.3. CA€AKH B U4y’>KAECTPAHHA BAAyTA

CaeAKuTE B UY/KAECTPAHHA BAAyTa CE€ OTYMTAT BbB (DYHKIMOHAaAHAaTa Baayra Ha PoHaa 11O
ocdurmarHus OOMEHEH KypC KbM AaTaTa Ha CAeAKata (0OfBeHmA duxcumHr Ha DBbarapcka
HapoAHa Oanka). [leganbure m 3aryOmrTe OT KypcOBH pPAasAMKH, KOUTO BB3HHKBAT IIPU
VPEKAAHETO HA TE3M CACAKH H IIPEOINEHABAHETO HA IMAPHYHUTE ITO3UIIMH B UyKACCTPAHHA
BAAyTa KbM Kpasf Ha OTYETHUSA IIEPHOA, CE IIPH3HABAT B IIe4aA0aTa HAM 3aryoOara.

HemapuanunTe ITO3UINH, OIEHABAHH 110 HCTOPUYECKA II€HA B UYKACCTPAHHA BAAYTA, CE OTIUTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CA€AKaTa (He ca IpeoreHenw). Hemapuuanwre moswnimm,
OIICHABAHU ITO CIIPABEAANBA CTOHMHOCT B IyKACCTPAHHA BAAYTA, CE€ OTIYUTAT IO OOMEHHHISA KypC
KBbM AATaTa, Ha KOATO € OIPEACACHA CIIPABEAAUBATA CTOMHOCT.

4.4. OTunTaHe 110 CEerMEHTU

Asnosere Ha PoHAA ce THPryBaT Ha peryanpanus mazap bwarapcka Pouaosa bopca — Codpus
AA. ®oHABT pasBuBa ACHHOCT CaMO B CAMH HMKOHOMHUYECKH CEKTOP IIOPAaAM IIPaBHUTE
OTPAHMYCHUA U IIEATA, 32 KOATO € Ch3AaAcH. [lopaau Te3u mpuamHu HAMA A2 ObAE ITOKA3aHA
nHAOPMAIINA 3d PA3BAUIHHI CEKTOPH.

4.5. ITpuxoan

OcuoBaure ¢dunancopu npuxoan Ha PoHAA ca OT IIPEOICHKA HA IICHHU KHIDKA U OT
PeaAM3UPAHU IIEYAAOH HAN 3aIYOH OT CACAKHU C IIEHHHU KHIKA, OT AUXBH OT OAHKOBH BAOTOBE U
AMXBOHOCHU IICHHU KHIKA, OT IIOAYIECHH AHBUACHTIL.
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HPHXOAHTC OT AMBUACHTH CC€ IIPHU3HABAT B meyaAdaTa MAU 3ary6aTa B MOMCHTA HAa Bb3HHKBAaHC
Ha IIPaBOTO 32 ITIOAYYIABAHE HA ITAAIITAHETO.

HpI/IXOAI/ITC OT AHUXBH CC IIPHU3HABAT HA IIPHUHIIUIIA HA TCKYIITO HAYUCACHHEC.

Pasaukure ot HpOMCHI/ITC B OII€HKAaTa Ha (I)I/IHaHCOBI/ITG HNHCTPYMCHTH CHpHMO I1a3apHaTa UM
ImeéHa, €€ OTYHUTAT KATO TCKYILL HpI/IXOA AU paSXOA oT HpCOHCHKI/I Ha (1)I/IH2.HCOBI/I AKTHBH,
KOTAaTO TE3W AKTHUBU Ca ABPIKAHU 32 TbPIyBaHC U B APYIHs BCEOOXBATEH AOXOA OT ITOCACABAIIIA
OIICHKA, KOTaTO TC3M AKTHBH Ca HA PA3IIOAONKCHHC 32 HPOAaH{6a.

Pasamkara MEIKAY HpCOHCHCHaTa CTOMHOCT H HpOAa)KHaTa OcHa Ha CpI/IHaHCOBI/ITC
I/IHCTPYMCHTI/I HpI/I CACAKH C TAX, CE€ HpI/ISHaBaT KaTO TEKyIIHu HpI/IXOAI/I AN paSXOAI/I oT
orepanuy ¢ MHBECTUIIHH.

4.6. Pazxoau

PasxoanTe cBbp3ann ¢ Aefinoctra Ha PoHAA ce IpHU3HABAT B I1e9aAbATa HAH 3arydara B OT4dera
32 I1e9aA0aTa HAH 3aryOara U APYTHsSA BCEOOXBATEH AOXOA., CACABANKHU IIPUHIINIIA HA TEKYIIOTO
HagHCAfBaHe. ['oaumanTe oneparuBHu pazxoau Ha PoHAa He Morar Aa HaABuImasat 5 % or
TOAMIITHATA CPEAHA HETHA CTOMHOCT Ha akTHBUTEe Ha POHAA. PasxoAm BBB Bpb3ka C AEHHOCTTA
Ha POHAQ, KOUTO Ce MOEMAT KOCBEHO OT BCHYKH HETOBH ITPUTEKATEAM HA AAAOBE, B T.d. TAKCA
32 yIPAaBACHHE Ha AKTUBUTE M BBb3HAIPAKACHHE Ha baHkara AemosurTap ce HadYHCAABAT
€KEAHECBHO, CBIAACHO CKAFOYEHHTE AOTOBOPH C YIPaBAABAIIIOTO ApyKecTBO u  bamka
AEIosuTap.

Pasxoan, cBbp3ann ¢ mHBeCTHINATA B AdAOBe Ha POHAA ca Pa3XOAM, KOUTO CE IIOEMAT IIPAKO
OT KOHKDPETHHUS MHBECTHTOD/IIPUTEKATEA HA ASAOBE IIPU IOKyIIKa Ha AsiroBe (“Pasxoam 3a
emurupane”). Ilpn noxynka Ha aknnn or ®OHA2, MHBECTUTOPHTE 3aIIAAINAT BXOAHA TAKCA B
pasmep Ha 0.2 % 3a maBecTuima Haa 100 xua. aeBa m 0.35 % 32 maBecTrnua moA 100 xma.
AeBa Ha YIIPaBAABAIIIOTO APYKeCTBO. Takcara ce yABpxKa OT YIPaBAABAIIIOTO APYAKECTBO H CE
BKAFOYBA B OTYETA 32 BCCOOXBATHHA AOXOA Ha YIIPaBAABAIIOTO ApPYyxKecTBO. Pasxoamre 3a
eMuTHpaHe ca 3aAbAxkeHne Ha POHAA KbM YIPABAABAIIIOTO APYAKECTBO M CE OTYMTAT KATO
PAa3deT, IOraCHM Ha CACABAIIIUA MECETI.

4.7. ®uHAHCOBU UHCTPYMEHTH

DuHAHCOBUTE AKTUBU M IIACHUBHU C€ IIpU3HABAT, KOraTO (DOHArbT CTaHC CTpaHa II0O AOTOBOpPpHU
CHOpaSYMCHI/IH, BKAFOYBAIITH CpI/IHaHCOBI/I I/IHCTPYMCHTI/I.

PHUHAHCOB AKTUB C€ OTITHCBA4, KOIraTO C€ 3211“}/'61/1 KOHTPOA BBPXY AOIOBOPHHTEC IIpaBa, KOHTO
CbCTaBAABAT (bl/IHaHCOBI/IH AKTHB, T.C. KOTAaTO Ca M3TCKAHU IIpaBaTa 34 ITOAYYaBAHC HA ITAPHIHIT
IIOTOIN UAM € IIPEXBBPACHA 3HAYHUMATA 9ACT OT PUCKOBETE 1 U3TOAUTC OT COOCTBEHOCTTA.

®OHUHAHCOB MACUB CE OTIHCBA HpI/I HErOBOTO IIOracABaHE, HM3ITAAITIAHEC, HpI/I aHyAI/IpaHC Ha
CACAKATA UAH HpI/I HN3THYIAaHEC Ha AABHOCTHMA CpOK.

HPI/I II'bPBOHAYAAHO IIPHU3HABAHC HA Cl)I/IHaHCOB AKTUB 1 Cl)I/IHaHCOB I1aCHB (DOHA"I:T T OIICHABA
IO CIIpaBCAAHBA CTOMHOCT IIAFOC Pa3sxXoAHUTEC IIO CACAKATa, C M3KAFOYCHHC Ha q)I/IHaHCOBI/ITC
AKTHUBH M ITACHUBH, OTYUTAHHU IIO CHpaBCAAI/IBa CTOIHOCT B Ie4aADATa AW 3ary6aTa, KOHTO C€
IIPU3HABAT I'bPBOHAYAAHO IIO CIIPABECAAUBA CTOMHOCT.

DUHAHCOBUTE AKTUBHU CE TIPpU3HABAT HA AaTaTa HA CETbAMCHTA.

®uHaHCcOBUTE AKTHBH M (DUHAHCOBUTE ITACHBH CE OICHABAT IIOCAEABAINO, KAKTO € ITOCOYEHO
ITO-AOAY.
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4.7.1. ®PuHAHCOBU AKTHUBU

C 1mea mocaeABario oneHfABaHe Ha (PUHAHCOBUTE aKTUBH, C M3KAFOYCHHE HA XCAKHPAIIHTE
WHCTPYMEHTH, T€ C€ KAACU(PHUIIPAT B CACAHHTE KATETOPHH:

o KPEAUTH 1 B3EMaHHS;

° pUHAHCOBY AKTUBH, OTIHTAHH 11O CIPABEAANBA CTOMHOCT B ITe9aADaTa HAM 3aryoara;
° MHBECTHITIHU, AbPKAHI AO ITAACIK;

° pUHAHCOBU AKTHBU Ha Pa3IIOAOKEHIE 32 IIPOAAKOA.

QuHAHCOBUTE aKTHBH CE PA3IPEACAAT KbM OTACAHHUTE KATETOPHH B 3aBHCHMOCT OT IIEATA, C
KoATO ca upuaoOuTH. Kareropusara Ha AaaeH (PHHAHCOB MHCTPYMEHT OIIPEAEAS METOAA My Ha
OILICHABAHE U AAAU IIPHXOAHUTE U PAa3XOAHTE CE OTPa3fABAT B Ie4ardaTa HMAU 3arydata MAH B
Apyrus BceoOxBaTeH AOXOA Ha Ponaa. Benmukn puHaHcOBH aKTHBH ¢ HM3KAIOYEHHE HA TE3H,
OTYMTAHH IIO CIPABEAAMBA CTOMHOCT B IIe4aADaTa HMAHM 3ary0ara, IIOAAEKAT Ha TECT 32
oOe3leHKa KbM AaTaTa Ha (puHaHCcOBUA OoTdeT. PHUHAHCOBUTE aKTUBH CE€ OOE3IIEHABAT, KOIATO
CBINECTBYBAT OOEKTUBHH AOKa3aTE€ACTBa 3a TOBa. [lpmaarar ce pasamdHm Kpurepun 3a
OIIPEACASIHE Ha 3arydaTa OT OOE3IIEHKA B 3aBUCHMOCT OT KaT€ropuATa Ha (DUHAHCOBUTE aKTUBH,
KAKTO € OIIMCAHO IO-AOAY.

Benukn mpuxXOAR B Pa3XOAH, CBBP3aHH C IIPUTEKABAHETO HA (DHHAHCOBH HHCTPYMEHTH, CE
OTpa3fBaT B Ie4aAbaTa HAHM 3ary0aTa IIPH IIOAYYABAHETO KM, HE3aBHCHMO OT TOBA KaK Ce
oreHABa DAAAHCOBATA CTOMHOCT Ha (DHHAHCOBUA AKTHB, 3d KOHTO CE OTHACAT, U CE IIPEACTABAT B
ordera 3a Ie9aaOaTa MAHM 3arybaTa M Apyrua BCEOOXBATEH AOXOA Ha peAose ,,PuraHCcOBH
pasxoan”, ,,PUHAHCOBU NPUXOAH~ HAHU ,,Apyra (HHHAHCOBM HO3ULNN ), C H3KAIOYCHHE HA
3arybaTa OT OOE3LIEHKA Ha THPIOBCKH B3EMaHUA, KOATO CE IIPEACTABA Ha PEA ,,Apyru pasxoan”
OuaaHCOBHTE HHCTPYMEHTH HpHUTEKaBAHA 0T POHAQ TPEACTABAABAT:

Kpeautn u B3emanua

Kpeantn m B3eMaHUsA, Bb3HUKHAAN I'bpBOHAYaAHO B DOHAQ, ca HEACPUBATUBHH (PHHAHCOBH
MHCTPYMEHTH C (PUKCHPAHN ITAAIIAHIA, KOUTO HE Ce ThPIyBaT Ha aKTHBEH asap. Kpeanture n
B3EMAHHATA ITOCAEABAITIO CE OIEHABAT IO AMOPTHU3UPAHA CTOMHOCT, KATO CE M3ITOA3BA METOABT
Ha e(DeKTUBHATA AMXBA, HAMAACHA C pa3Mepa Ha 0Oe3leHKaTa. Beska mpomsaHa B CTORHOCTTA UM
ce OTpassBa B IledarbaTta HWMAM 3aryoata 3a TeKymus IHepuoA. [lapmre m mapmammTe
EKBUBAACHTH, THPIOBCKHUTE U ITO-TOAIMATA YACT OT APYTH B3eMaHnsA Ha POHAA CITAAAT KbM Tasu
Kareropus (PUHAHCOBH HHCTPyMEHTH. AMCKOHTHpaHE HE Ce H3BBPINBA, KOTaTO €dEKTHT OT
HErO € He3HAYNTEAEH.

3HaunmMM B3eMaHHSA CE TECTBAT 32 0663H€HK9. II0 OTACAHO, KOraTO Ca IIPOCPOYCHU KbM AaTaTa
Ha (‘l)I/IHaHCOBI/I}I OTYECT AN KOTI'aTO ChIICCTBYBAT OOEKTUBHU AOKA3aTEACTBA, Y€ KOHTPAICHTHT
HAMA Ad U3ITbAHH 3AADBAKECHUATA CH.

PuHAHCOBU AKTHBU, OTYUTAHU IO CIIPABEAABA CTOHHOCT B meuyaAbarTa uAM 3arybara

Donpa kAacupUIEPA TIPUTEKABAHUTE MHBECTULINH B KAITUTAAOBU M ABATOBU IIEHHU KHIKA
KaToO (DMHAHCOBH AKTUBH, OTINTAHI 110 CIIPABEAAHBA CTOMHOCT B IevaAbaTa HAM 3aryoa.

[Moanrukara Ha Ponaa e MuBectnnmonnusa MeHHAKDBP 1 CbBeTa Ha AUPEKTOPUTE Ad OLICHABAT
naOpMAIINATA 34 BCUYKMA HHBECTHINN B IICHHU KHIDKA Ha 0a3a Ha TAXHATA CIIPABEAAMBA
CTOMHOCT.

(PuHAHCOBH aKTHBH, OTYHTAHH IIO CIIPABEAAHBA CTOIMHOCT B IedardaTa HAH 3aryoara, ca
AKTUBH, KOUTO Ca ADBPKAHM 32 THPIYBAHE MAM Ca OIPEACACHU HPH HHPBOHAYAAHOTO HM
IIPU3HABAHE KaTO (DMHAHCOBH aKTHUBH, OTYHTAHHU IIO CIIPABEAAMBA CTOMHOCT B IIe4arbaTa MAM
saryOara. Bendku AepuBaTuBHI (DHHAHCOBH aKTUBH, OCBEH aKO HE Ca CIIEIIHAAHO OIIPEACACHH
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KATO XEAKHPAIIM HHCTPYMEHTH, ITOIIAAAT B TA3M KaTeropus. AKTHBHUTE OT Ta3H KATETOPHUSA Ce
OILIEHABAT IIO0 CIPABEAAMBA CTOHHOCT, YMHUTO M3MCHEHHA CE IIPHU3HABAT B II€YaADaTa HAH
saryOata. BeAka medanba wmAm  3aryba, INpoM3THYAINA OT ACPHUBATUBHU (PUHAHCOBHU
MHCTPYMEHTH, ¢ Oa3upaHa Ha IIPOMEHH B CIIPABEAAMBATA CTOHHOCT, KOATO CE OIPEACAA OT
TPAH3AKIIMH HA aKTUBEH I1a3aP MAH IIOCPEACTBOM OLIEHBYHU METOAU IIPH AHIICATA HA AKTUBCH
masap.

[TocaeaBarmaTa exKEAHEBHA OLIEHKA Ha (DUHAHCOBHTE HHCTPYMEHTH CE€ H3BBPIIBA CHIAACHO
CYETOBOAHATA ITOAUTHKA 34 IIPEOIIEHKH, OTroBapAria Ha [IpaBuaara 3a ornenka Ha moprderisa
7 32 OIIPEACASiIHE Ha HETHATa CTOMHOCT Ha aktmBuTe HAa PoHaa. [Ipasmaara 3a omenka Ha
noprderina U 32 OIPEACAAHE HA HETHATA CTOMHOCT HA AKTHBHTE Ha AOTOBOPHHA (DOHA
(ITpaBuaaTa) cbABpKa I'bAHHA 0OeM HMHQOPMAIHA OTHOCHO HAYMHA HA OIICHKA HA AKTHBHTE
(mocaeABarmaTa orenka). IlpaBuaara mMorat Aa ObAAT HAMEPEHU HA HHTEPHET CTPAHMIIATA HA
®onaa www.selectam.bg. OcHOBHHTE H3IIOA3BAaHH METOAM 32 IIPEOILEHKA Ca IIOCOYEHH II0-
AOAY, B 3aBHCHMOCT OT THITA HA HHCTPYMEHTA:

Axrn, TEpPryeMu npasa U APy HEHHH KHIKA €KBUBAACHTHH HA aKITHMU, AbPXKAHU 32
ThpPryBaHe

CrpaBeAaAnBa CTOMHOCT Ha OBATAPCKH M UYKACCTPAHHHU AKIIUH U IIPaBa, AOIYCHATH AO HAH
TBPIYBAHM HA PEIYAUPAH I1a3aPp HMAH APYro MACTO Ha Thprosusa B PenyOamka bobarapumsa, ce
OIIPEACALL:

® 110 IICHA HA 32TBAPSHE AU APYT AHAAOIMYCH ITOKA3aTEA B ACHA Ha OIICHKATA, OOABEHA Upe3
CHCTEMATa 33 THPIOBUA HAU OOPCOBHUSA OIOACTHH;

® B CAyYail, 4ye Ia3apbT He e 3aTBOpHA A0 15,00 4. B AeHA Ha OIeHKaTa — IO IIeHA Ha
3aTBAPSAHE MAU APYI AHAAOTHYCH IIOKA3aTCA 3a IIOCACAHIA PabOTEH ACH, OOfBEHA dUpes3
CHCTEMATA 32 THPIOBUA HAU B OOPCOBHA DIOACTHH;

®  2KO HE MOKE AA CE IIPUAOKU HUKOA OT TOPHHUTE TOYKH, IICHATA HA aKIIUUTE, CbOTBETHO HA
IIpaBaTa, € LI€HA HA 3aTBAPAHE MAH APYI AHAAOTHYCH ITOKA3aTEA 334 HAH-OAM3KHA ACH IIpe3
rmocAeAHnsA 30-AHEBEH IIEPHOA, ITPEAXOKAAI ACHA Ha OIICHKATA, 32 KOUTO MMa CKAFOUCHU
caeAkn. B cayuaii, ue B mpeaxoaHna 30-AHEBEH IIEPHOA € H3BBPIIBAHO YBEAHYEHHE Ha
KaITUTaAd HUAM PA3ACAAHE HA aKIMUTE HA EMUTCHTA HAH € OOABEHO H3IIAAINAHETO HA
AUBHAEHT, II€HATA HA 32TBAPAHE MAU APYTHA aHAAOTHYEH ITOKA3ATEA IO M3PEYEHUE ITHPBO
Ce KOpHUTHpa ChC ChOTHOIICHUETO HA YBEAMYCHUE HA KAIIUTaAd, CbOTBETHO Ha Pa3ACAAHE
Ha AKI[MUTE HAU pa3Mepa Ha AMBHACHTA, aKO HaW-OAM3KHAT A€H Impe3 mocAcAnma 30-
AHEBEH TIEPHOA IIPEAH AQTaTa HA OIEHKATA, 32 KOMTO NMa CKAFOYEHHU CACAKH, € IIPEAU ACHH,
CAEA KOMTO HIPHUICKATCAUTE Ha AKIMH HAMAT IPABO Ad YYACTBAT B YBEAUYEHHETO HA
KAITMTAaAd, CbOTBETHO ACHA HA PA3ACAAHETO HAU ACHSA, OT KOUTO IPUTEKATEANTE HA AKITUN
HAMAT IPABO HA AUBHAEHT.

IIpr HEBB3MOKHOCT AQ C€ IPHAOKAT ITOCOUEHHUTE ITO-TOPE METOAU 32 AAACHH aKIIUU HAHM B
CAYYAIl YUe TaKa OIPEACACHATA CIPABEAANBA CTOMHOCT 3HAYUTEAHO OH HAABHIIHAA ITOCAEAHO
OIIPEAEAEHATA CHIPABEAAMBA CTOMHOCT HA AKTUBUTE, KAKTO U 32 aKIIUU, KOUTO HE CE ThPIYBAT HA
PErYAMPAHH ITa3aPU MAM APYIH MECTA 32 ThPIrOBUsA, CIIPABEAAMBATA CTOMHOCT CE OIPEAEAS UPE3
MOCAEAOBATEAHOTO HPHUAATAHE HA CAEAHUTE METOAM:

° METOA Ha CbOTHOIIICHMETO II€HA - nevarba Ha APYKECTBA AaHAAO3M,
L MCTOA HAa HETHATA 0aA2HCOBA CTOMHOCT HA AKTHUBUTE;

o METOA HAa AUCKOHTHPAHUTEC HCTHU ITAPHUIHU IIOTOIIH.
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BrArapckm u gy>KAe€CTpaHHU O0AUTALINH, ABPIKAHU 34 ThPryBaHe

CrpaBeaAnBaTa CTOHHOCT HAa OBATAPCKU U UYKACCTPAHHU OOAHUTAIIAN, AOIYCHATH AO HAH
TBPIYBAHN Ha peryAupan maszap B Penryoauka boarapus, ce onpeaeas:

. IO II€HA Ha 3aTBAPAHE MAU APYI AaHAAOTHYEH IIOKa3aTE€A B ACHA HA OLICHKATA, OOABEHA
9Upe3 CHCTEMATa 32 ThPrOBHA UAU B OOPCOBHA OIOACTHH;

o B CAydYai, 4e Ima3apbT He e 3aTBOpHA A0 15,00 waca B AeHA Ha OIlEHKaTa - ITO IIeHA HA
3aTBApPAHE AU APYI aHAAOTMYCH IIOKA3ATEA 32 IIOCACAHHUA PAabOTEH AEH, OOfABEHA UpE3
CHCTEMATa 33 ThPIOBUA HAU B OOPCOBUA OFOACTHH;

° AKO HE MOXKC Aa CC OIIPCACAM IICHA IIO pPE€Aa Ha IIPCAXOAHATA TOYKA, IICHATA HaA
O6AI/IFaL[I/II/IT€ C IICHA Ha 3aTBapHH€ AU ApyT AHAAOTMYEH ITOKA3ATEA 32 HAM-OAM3KUA ACH
HpCS IIOCACAHMA BO—AHCBCH HCPI/IOA HPCAXO)KAEU_LI ACHA Ha OIICHKaTa, 3a KOUTO HMa
CKAFOYCHUM CACAKU,

° IIPX  HEBB3MOKHOCT Aad OBAAT IIPHAOKEHHM TOPHUTE TOYKH, HpH (OpMHpaHE HA
CIIPAaBEAAUBATA CTOMHOCT HA OOAMIAIINHU, AOIYCHATH AO HAH TBPIYBAHH HA PEryAHPAaH
asap MAU APYTO MACTO 32 ThPIOBHSA, KAKTO 32 OIPEACAAHE HA CIIPABEAAMBATA CTOMHOCT
Ha OOAHTALINN, KOUTO HE CE THPIYBAT M HE CAa AOIYCHATH AO TbPrOBHA HA PEIYAHPAHH
a3apU UAH APYTH MECTA 32 ThPTOBUSA, CE IPUAATA METOABT HA AUCKOHTHPAHUTE HAPUIHN
IIOTOIIH.

AHAOBC HAa KOACKTHUBHU UHBECTUIIMOHHU CXE€EMHU, AbP>KaHH 34 ThbPTryBaHE

CrpaBeaAnBaTa CTOMHOCT HA AAAOBE Ha KOAGKTHBHM MHBECTHIIMOHHHU CXEMH 1O 4A. 38, aa.l,
1.5 or 3AKMCAITIKV, BKAIOYHTEAHO B CAyYaWTE€ HA BPEMEHHO CIIMPaHE Ha OOPATHOTO
M3KYIIyBaHE, CE OIPEAEAA ITO IIOCAEAHATA IIEHA Ha OOPATHO HM3KyIIyBaHEe, OOABEHA AO Kpasd Ha
ACHSA, IIPEAXOKAAINl ACHA HA OIEHKaTa. B cAywail, e BpeMEHHOTO CHHpaHE Ha OOPaTHO
HU3KyIIyBaHE Ha ASIAOBETE € 33 IIEPHOA IO-ABABI OT 30 AHH, IIOCACABAIIATA MM OLICHKA CE
M3BBPINBA 11O CIPABEAANBA CTOMHOCT HAa E€AHH AfA YpE3 IIPHAATAHE HA METOAA HAa HETHATA
©aAaHCOBA CTOMHOCT Ha aKTUBHUTE.

Bearapckun u e€CTpaHHM LICHHU KHIDKA, AOIlyCHATH AO HAU TBPIyBaHH Ha

’ Iy Ty
PYHKIIMOHHUPALIIA PEAOBHO, IIPU3HATH U IIyOAMYHO AOCTBIIHU PEryAHMPAHU IIa3apH B
qy>KOMHA

CHpaBCAAHBaTa CTOMHOCT Ha 613Arapc1<1/1 1 9yKACCTPAaHHH IICHHH KHIKA, AOITYCHATH AO HAU
prI“y'BaHI/I Ha CPYHKHI/IOHI/IPB.H_II/I pCAOBHO, HpI/ISHﬁTI/I %8 Hy6AI/I‘~IHO AOCTDBITHH pCFyAI/IpaHI/I
Hasapn B r~I}7)K6I/IH2[, cc OHpeACA}IZ

® JI0 IIOCACAHA II€CHA HAa CKAIOYECHA C TAX CACAKA HA CBbOTBETHUS I1a3ap B ACHA Ha OIICHKATA,

® B Cquaﬁ, Yc 1Ias3’apmT HC € 3aTBOPHA AO 15,00 Jaca B ACHA HAa OIICHKATa - ITIO ITOCACAHA IICHA
Ha CKAFOYE€HaA C TAX CACAKA HA CbOTBECTHHA Hasap 34 IIOCACAHUA p2.6OT€H ACH,;

L4 P HECBB3MOKHOCT Aad CE IIPHUAOKHU ropHaTa TOYKa 32 OIICHKA, OIICHKATa CC M3BBHPIIBA IIO
IIcHa "KYHYBZIH HpI/I 321TB21pHHC Ha Hasapa B A€HA Ha OIICHKATa, o0sBEHA B CAeKTpOHHﬁ.
CHUCTEMA 3a ITICHOBA I/IH(pOpMaHI/IH Ha ICHHM KHITXKA,

® B cAydYail, 4e mmasapsT He ¢ 3aTBopuA A0 15,00 yaca B AcHA Ha OLEHKATA - 10 IieHa "Kymysa"
LIPH 3aTBAPSHE HA 11a3apa 32 IIOCACAHUS pabOTEH ACH, OOSBEHA B €ACKTPOHHA CHCTEMA 34
LIeHOBa HHMOpPMAIIH;

° IIpU HEBB3MOXKHOCT Aa CE HpI/IAO}KI/I ropHaTa TO4YKa, OIICHKAaTa CC I/I3B'prHBa IIO0 ITOCACAHA
II€HA Ha CKAFOYC€HA C TAX CACAKA B paMKI/ITC Ha ITOCACAHHA 30—AH€BCH IICPHOA.
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® aKO HE MOXKe Aad ObAE IPHUAOKEH HHUTO €AHH METOA 3a OIICHKA, OIIEHKATA CE€ M3BBPIIBA 11O
ITOAXOASAIIT MOAEA 32 OIIEHKA, IIOCOYCH B IIPABUAATA 32 OIlEHKA Ha aktuBraTe Ha PoHAA.

4.7.2. PuHAHCOBU IIACUBHU
®unancosure nmacuBu Ha POHAA BKAFOYBAT THPIOBCKH U APYTH 3aABAKEHUS.

DuHAHCOBHUTE ITACHBH CE IIPU3HABAT, KOIaTO CBHIIECTBYBA AOTOBOPHO 3aABAKEHIE 32 ITAAITIAHE
HA IAPUYHN CYMH HAU APYT (DHHAHCOB aKTHB Ha APYIO IIPEAIIPHATHE HAH AOTOBOPHO
3aABAKEHHE 33 pasMfAHA Ha (PUHAHCOBH MHCTPYMEHTH C APYrO IPEAIIPUATHE IIPU
IIOTEHIINAAHO HEOAATONPUATHU YCAOBHA. Beumdkm pasxoam, CBBp3aHH C IPOMEHH B
CITPABEAAUBATA CTOHMHOCT Ha (DHHAHCOBH HHCTPYMEHTH, C€ IIPU3HABAT B IledarbaTa HAH
3arybara.

ApyrI/ITC 3AADAKECHHUA CE HpI/ISHaBaT H"prOHa"IaAHO II0 HOMHIHAAHA CTOMHOCT U BIIOCACACTBHE
CE€ OIcHABAT IIO aMOpTI/ISI/IpaHa CTOfIHOCT, HaMaA€HA C ITAAIOAHUA IIO ypemaHe Ha
3AABAKECHHCTO.

4.7.3 Aorosopu 3a mpoAa>k6a 1 0OGPATHO M3KYITyBaHE HA [IEHHHU KHIDKA

L[CHHI/I KHIKa MOTraT Aa 6"bAaT AAaBaHM ITIOA HAEM HUAN HpOAaBaHI/I C AaHTr'a>KMMCHT 3a O6paTHOTO
UM H3KYIIyBaHC (pCHO—CA,CAKa). Tesn IICHHM KHITKA HpOA'bAH{aBaT Aa CE HpI/ISHaBaT B OT4YETA 32
CbI/IHaHCOBOTO CbCTOAHME, KOTATO BCHYKH CBIINCCTBCHU PHUCKOBC M M3TOAHM OT IIPHUTCKABAHETO
UM OCTaBaT 32 CMCTKA HaA (DOHAQ.. B To3n CAY‘IQ.I:I CC IMpH3HABA 3AABAKCHHC KbM Apyrarta CTpaHa
II0 AOroBOopa B OTdYCTa 32 (i)I/IH’dHCOBOTO CbCTOAHUE, KOIATO cDOH,A{'I:)T IIOAYYHN ITAPUYIHOTO
BBb3HAI'PAKACHUC.

Pazamkata MeKAy IpOAaKHATA IIEHA M II€HATA IIPU OOPATHOTO H3KyIIyBaHE C€ IPHU3HaBa
PascpovYeHO 32 IIEPHOAA Ha AOTOBOPA, KATO C€ M3IOA3BA METOABT Ha e(DEKTHBHATA AMXBA.
[lennnre KHIKA, OTAAACHH IIOA HAaEeM, IIPOABAKABAT Aa Ce IIpU3HABAT B OTYETa 32
dpunancoBoro cbcrosnne. LlemHn kHIKa, B3eTH IIOA HAE€M, HE C€ IPHU3HABAT B OTYETA 32
(pUHAHCOBOTO CBCTOAHUE, OCBEH aKO HE Ca IMPOAAACHH Ha TPETH AHIA, IIPH KOETO
3aABAKEHUETO 32 OOpAaTHO W3KyIIyBaHE CE€ IIPH3HABA KATO TBHPIOBCKO 3aABAKEHHE IIO
CIPAaBEAAHBA CTOMHOCT M IIOCACABAINIATA IIe4aAda HAHM 3aryOa ce BKAIOYBA B HETHHUA
OIIEPATUBEH PE3YATAT.

Koraro ®oHABT B3MMa IIOA HAEM HAH KyITyBa IIEHHH KHIDKA C aHTAKUMEHT 32 OOpaTHATa MM
poAaxOa (0OpaTHA PENO-CAEAKA), HO IIPHAOOMBA PUCKOBETE M HM3TOAUTE OT COOCTBEHOCTTA
BBPXY TAX, ICHHUTE KHIUKA CC IIPU3HABAT B OTYCTA 32 (DUHAHCOBOTO CHCTOSHUE.

4.8. ITapu u TapUIHU €KBUBAACHTH

(I)OHA”bT OT4YHTa KAaTO HapI/I "u HapI/I‘{HI/I CpCACTBa HAAUTYIHHUTE HapI/I B 6p01>i, HapI/I‘{HI/I CpCACTBa
II0 OAHKOBHU CMETKH U KpaTKOCpO‘IHI/I ACITIO3UTH HMAM ACIIO3UTH Oe3 ITAACHK, KOUTO Ca AECHO
o6pamaeMH B KOHKPCTHH ITApUYHHN CYMH M KOHTO HE CBABPKAT PHCK OT IIPpOMSIHA B
CTOMHOCTTA UM TIpH TAXHOTO IIPEKPATABAHC.

4.9. AambIu BBPXy AOX0AQ

CpraacHo 3aKkOHa 3a KOPIIOPATHBHOTO IIOAOXOAHO oOOAarane, dA. 174 KoaexkruBuure
MHBECTHIIHOHHH CXEMH, KOUTO Ca AOIIYCHATH 33 IIyOAUYHO IpeasaraHe B PerryOanka boyarapus
U AUIEH3UPAHUTE MHBECTHIIHOHHH APYKECTBA OT 3aTBOPEH THII IO 3aKOHA 32 IyOAHYHOTO
IIpeAAATaHE HA IICHHH KHIKA HE Ce 0OAAraT ¢ KOPIIOPATUBEH AAHBK.

4.10. HetHu aKTHBU, IPUHAAACIKAIII HA MHBECTUTOPUTE B AAOBE

®oHABT € AOTOBOPEH (POHA, KOMTO EMUTHPA CBOUTE “KAITUTAAOBH HMHCTPYMEHTH M CACA TOBA
nMa 3aABAKCHHETO 32 TAXHOTO OOpaTHO wu3KymyBaHe. HaOpaHurte cpeAactBa - HOMHHAA H
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pe3epBH OT EMUTHPAHC M ITOCTUTHATHA (bl/IHaHCOB PE3YATAT OIIPCACAAT HETHA CTOMHOCT HA
AKTUBUTC IIPUHAAACKAIIIN HA MTHBECTUTOPUTC.

[leanTe, IOAUTHKATE M IIPOLECUTE 34 yIIPaBACHHE HA 3aAbAkeHHeTO Ha POHAA A2 M3KyIH
OOpaTHO HHCTPYMEHTUTE, KOTATO ABPKATCAHTE HA TE3W HHCTPYMECHTH H3HCKAT TOBA Ca
rocouenu B moacHenue 19 ,,Pruckose, cBbp3aHu ¢ PHHAHCOBUTE HHCTPYMEHTH .

OmnpeaersiHETO HA HETHATA CTOMHOCT Ha aktuBuTe Ha POoHAA ce m3pbpmBa no IIpasmaara 3a
OIlcHKa Ha TOpT(eHAa U 32 OIPEACAAHE HA HETHATA CTOHMHOCT HA aKTHBHTE, OAOOPEHH OT
Komucusara 3a dpuHAHCOB HAA30p. MeTOAOAOIHATA 32 OIIPEACAAHE HA HETHATA CTOHHOCT Ha
axtusutTe Ha POHAA ce OcHOBaBa Ha:

° pasnopeAbHTE Ha CIETOBOAHOTO 3aKOHOAATEACTBO;
° pasnopeadbure Ha SAKMCAITKM 1 HOpMaTHBHHTE aKTOBE IT0 HETOBOTO IIPUAATAHE;
° IIpasuaara m [Ipocnexra Ha PoHaa.

Herua croimocr ma akTuBuTe Ha CATH ASIA € OCHOBA 32 OIIPCACAAHC HA CMHUCHOHHATA CTOMHOCT
H 1I1€HaTa 32 O6paTHO H3KYITyBaHC Ha AAAOBCTC HA CDOHAZI 34 BCCKH pa6OTCH ACH.

Hepasnpeaesenara rmeqanba BKAIOUBA TEKYITHA (DHHAHCOB PE3YATAT M HATPYIAHUTE I1€9aAON 1
HEITOKPHUTH 3aI'yOH OT MHHAAU TOAUHI.

4.11. ITpoBusnu, yCAOBHHA NACUBU M YCAOBHU AKTUBU

[TpoBusunure ce IPU3HABAT, KOTATO HMMa BEPOATHOCT CETAITHU 3aABAKEHHUA B PE3YATAT OT
MHHAAO CBOHTHE A2 AOBEAAT AO HM3XOAMAI IIOTOK Ha pecypcu or PomAa m momxke Aa Obae
HAIIpaBEHA HAACKAHA OIICHKA Ha CyMaTa Ha 3aAbAKEHHETO. Bb3MOkKHO e cpouHoCTTa HMAM
CcyMaTa Ha M3XOAAINHA IIAPUYEH IIOTOK Aa € HecurypHa. CeramrHo 3aAbAKEHHE Ce IOPaKAA OT
HAAMYHUETO HA IPABHO HMAU KOHCTPYKTHBHO 3aABAKEHHE BCACACTBHE HA MHHAAU CBOUTHA,
HAIIpUMEp IIpaBHH cropose. IlpoBusum 3a OpAemmm 3aryOm  OT AeHHOCTTA HE ce
npusHabaT.CymaTa, KOATO Ce IIPH3HABA KATO IIPOBHU3MUA, CE U3YUCAABA Ha 0a3a HAH-HAACKAHATA
OIICHKA Ha Pa3XOAHTE, HEOOXOAUMH 32 VPEKAAHE Ha CErallHO 3aABAKEHHE KbM Kpasd Ha
OTYETHUA IIEPHOA, KATO CE€ B3EMAT IIPEABHA PHCKOBETE M HECHTYPHOCTTA, CBBP3aHHU CbC
CEraIrHOTO 3aAbAxeHHe. Korato cbImecTByBaT peAnIia IIOAOOHH 3aABAKEHHSA, BEPOATHATA
HEOOXOAUMOCT OT H3XOAAI ITIOTOK 32 ITOracfiBAaHE Ha 3aABAKCHHETO CE OIIPEAEAA, KATO Ce
OTYeTe IrpylaTa Ha 3aAbAKEHHATA KaTO 1AAO. [IpoBu3HuUTE CE AUCKOHTHPAT, KOTraTO €(PEKTHT OT
BPEMEBHTE PA3AUKI B CTOMHOCTTA HA ITAPUTE € 3HAYUTEACH.

O6€3H_[€TCHI/IH OT TPETH AHNIIA BBB BPB3KA C AAACHO 3aABAJKCHIUC, 34 KOUTO (DOHAZL € CUTYPCH, 49¢
e IIOAyYH, CceE HpI/ISHaBaT KaTO OTAEACH aKTHB. To3u aKTUB MOXKE H Aa HE HaABHIITIaBa
CTOMHOCTTA HA ChOTBETHATA HpOBI/ISI/IH.

IIpoBusumure ce IMPEPasTACKAAT KbM Kpafd Ha BCEKM OTYETEH IIEPHOA M CTOMHOCTTA MM CE
KOPHUTHPA, 32 Ad CE OTPA3N HAM-AOOpaTa IPHOAH3UTEAHA OIICHKA.

B CAy49auTe, B KOHTO CC€ CYHTa, Y€ € MAAKO BCPOHTHO Aad BB3HHKHEC MHM3XOAAIIl IIOTOK Ha
HNKOHOMMYCCKH pCCprI/I B pCSyATﬁT Ha TEKYIIO 3aAbAXKCHUC, ITACUB HEC CC HPI/ISHaBﬁ.

BeposTHE BXOAAIIM HOTOIIM HAa HMKOHOMHYECKH IIOA3H, KOHTO BCE OIIE HE OTroBapAT Ha
KPUTEpUUTE 32 IIPU3HABAHE HA AKTHB, CC CMATAT 32 YCAOBHHU aKTHBH. 1€ Ca OIHMCaHU 32€AHO C
ycaoBHHUTE 3aAbAKeHNA Ha PoHAa B rTosAcuenne 17.
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4.12. 3HaunMu TpPeNeHKH Ha PBKOBOACTBOTO IPU IHPHAAraHE HA CUYETOBOAHATA
IIOAMTHKA

3HaYuMHTE IPELEHKN Ha PBKOBOACTBOTO IIPH IIPUAAIAHETO HA CYCTOBOAHHTE ITOAUTHKH HA
®onAa, KOUTO OKA3BAT HAN-CBINECTBEHO BAHAHHUE BBPXY (DHHAHCOBUTE OTYUETH, Ca OIIHMCAHUI
O-AOAY:

e EMuCHOHHATa CTOMHOCT M IIEHaTa Ha OOpaTHO H3KymyBaHe Ha AfdroBete Ha Pomaa ce
OCHOBABAT HA HETHATA CTOMHOCT Ha aKTHBUTE HA (POHAA KBbM AATaTa HA OIPEACAAHETO HM.
VIpaBAfABAIIIOTO APYKECTBO H3BBPIIBA OICHKA Ha mopTderira Ha PoHAa, OIIpEAEAd HETHATA
cToMHOCT Ha akTuBuTe Ha POHA2, HETHATA CTOMHOCT HA AKTHUBHTE HA CAMH AAA M H3YHCAABA
EMHICHOHHATA CTOMHOCT M IICHATa Ha OOPAaTHO H3KyIyBaHE ITOA KOHTpOAa Ha bamkara
AETIO3UTAP CbIAACHO HOPMATHUBHUTE M3UCKBAHUSA;

¢ VIpaBAABAIIIOTO APY/KECTBO HHBECTHPA aKTHUBHTE Ha (DOHAA B IPEXBBPAIEMH IICHHH KHIKA
U B CbOTHOIICHHA OIIPEACACHU CBIAACHO 4A. 45-49 m ua. 27 or 3akoH 3a ACHHOCTTA Ha
KOACKTUBHHTE MHBECTUIIMOHHI CXEMH U APYTH IIPEAIIPUATHA 33 KOACKTUBHO HMHBECTUPAHC;

e [locaeaBarmnara oneHka Ha akTuBuTe Ha POHAA ce U3BBPINBA B ChoTBETCTBHE € IIpaBuaaTa Ha
®onpaa u Hapeaba 44 /20.10.2011 r. 32 n3nckBaHusATAa KbM ACHHOCTTA HA NHBECTUIIMOHHUTE
APYKeCTBa H AOTOBOpHUTE (POHAOBE;

e (CbraacHO CKAIOYEHHTE AOTOBOPH C YIPaBAABAIIIOTO APYxkecTBO M bamkara aAemosmrap
TAKCHUTE, KOUTO CHOUPAT CE HAUHUCAABAT €KEAHEBHO;

e VnpasaeHHeTo Ha AcHOCTTA Ha POHAA Ce M3BBPIIBA OT YIIPaBAABAIIIOTO APYAKeCTBO. ChIIO
taka AetiHOCTTa Ha POHAA ¢ HOpMaTuBHO orpanmdyena. Tosa ca npuumauTe PoHaa Aa He
IpHUTEKABA MATEPHUAAHN U HEMATEPHAAHHU AKTUBH, HHBECTHUIIMOHHHA UMOTH, KAKTO U A2 HAMA
IPaBO A2 CKAIOYBA AU3HMHIOBU AOI'OBOPH, IIOPAAH KOETO HE € IIPUETA CYETOBOAHA IIOAUTHKA
OTHOCHO OTYHUTAHCTO HA TO3H TUII AKTHBH.

° CDOHA’bT HAMA COOCTBEH IICPCOHAA, IIOPAaAHM KOCTO HE € IIpHUETa CYCTOBOAHA ITOAMTHKA
OTHOCHO OTYHUTAHECTO HAa IICHCHMOHHHU MU ApyFI/I 3aAADBAKEHHA KbM HepCOHaAa, KakKTO 1
B"bSHaI“pa)KACHI/IC Ha HCpCOHaAa Ha Oa3aTa Ha AKIT1H.

4.13. HecurypHOCT Ha CUETOBOAHHUTE MPUOANIUTEAHN OIICHKH
4.13.1. CrmpaBeAAmBa CTOMHOCT HA (PMHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO H3IIOA3BA TEXHHKM 32 OICHABAHE HA CIIPABEAAMBATA CTOMHOCT Ha (PHHAHCOBU
MHCTPYMEHTH IIPU AHIICA HA KOTUPAHU IIEHH HA aKTHBEH I1a3ap B cpoTBerTcTBue C [IpaBraara
na Ponpa n Hapeaba 44/20.10.2011 r. 32 M3HCKBAHMATA KbM ACHHOCTTA HA MHBECTULIMOHHUTE
APY/KECTBA M AOTOBOPHHUTE (POHAOBE.

IIpn mpuaarane Ha TEXHUKH 32 OIEHABAHE PBHKOBOACTBOTO HM3IIOA3BA B MAKCHMAAHA CTEIIECH
ITA3apHU AQHHH M IIPEAIIOAOKEHHUSA, KOUTO IIa3apHUTE YYACTHHUIIM OWXa BB3IPUEAN IIPH
OIICHABAHETO HA AAACH (DUHAHCOB HMHCTPYMEHT. T€3M OIIEHKH MOTaT Aa CE Pa3AHYaBAT OT
ACHCTBUTEAHHUTE I[CHH, KOUTO OHMXa OHAM OIPEACACHH IIPH CIIPABEAAHMBA ITa3aPHA CACAKA
MEKAY HH(POPMHUPAHH H KEAACIIH CTPAHH B KPas Ha OTYECTHHA IIEPHOA.

4.13.2. OGe3snenka Ha PUHAHCOBU AKTUBU

PT)KOBOACTBOTO IOpCercHsABA Ha BCAKaA DaraHCOBA AaTa AaAM  Ca HAAHIIE ODEKTUBHHA
AOKa3aTEACTBA 32 O6CSHCHKaTa Ha CI)I/IHaHCOB AKTHUB MAH HA rpyna oT CI)I/IHaHCOBI/I AKTHUBA

AKO CBIIECTBYBAT OOEKTHBHU AOKA3aTEACTBA, Y€ € BB3HHKHAAA 3arydoa OT OOE3IEHKA OT
KPEAUTH M B3EMaHMs, CyMara Ha 3arybaTa Ce OLICHSABA KATO PA3AMKA MEKAY OaAaHCOBATA
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CTOMHOCT Ha AKTUBA M HACTOAINATA CTOMHOCT HA OYAKBAHUTE OBACIIN ITAPHYHH ITOTOIIH.
baaancoBata CTOMHOCT Ha aKTHBA CE HAMAAABA MAU AUPEKTHO, AW UPE3 KOPEKTHBHA CMETKA.
Cymara Ha 3ary0OaTa ce IIPU3HABA B ITI€YaA0aTa HAN 3aryoara.

DuHAHCOB AKTUB AU IPYIIa OT (PUHAHCOBU AKTHBU CE CUUTAT 34 OOC3IICHCHH U €A Bb3HUKHAAH
3aryOu  OT OOE3IICHKA, KOraTO Ca HAAHUIE OOCKTHBHH AOKA3aTEACTBA 32 OOE3IICHKA,
IIPOU3XOMKAAIIN OT CAHO HAW IIOBEYE CHOUTHSA, KOMTO €4 HACTBIIMAM CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBA (CBOHTHE ,,3ary0a’) M KOraTto TOBa ChOMTHE 3ary0a (MAM CHOUTHA) MMA
edeKT BBPXy OYaKBAHHTE OBACINN IIAPUYHH OTOLIU OT (DHHAHCOBHSA AKTHB HAH OT IPyIara
(pHUHAHCOBU AKTUBH, KOUTO MOTIAT A4 CE OLICHAT HAACKAHO.

Moske Aa HE € BB3MOKHO Ad Ce MACHTH(DHUIPA CAHMHHYHO, CAMOCTOATEAHO CBOHUTHE, KOETO €
npuauHUAO obesrieHkata. [To-ckopo obesrieHKaTa MOKE Ad € IPHYHMHEHA OT KOMOWHHPAHUSA
edexT Ha HAKOAKO CHOUTHAL

33Fy6I/ITC, KOHUTO CE€ O4YakKBaT B pCSyATaT Ha 6"I)A€H_II/IT€ CTJ6HTPIH, HC3aBHCHUMO OT TAXHATA
BECPOATHOCT, HE CC ITPHU3HABAT.

5. ®uHaHCOBH AKTUBH ABPIKAHH 32 ThPryBaHe

IToscuenue CropaseaanBa CnpaseasnBa

CTOMHOCT CTOMHOCT

2013 2012

‘000 aB. ‘000 aB.

VIHBECTHUITNH B AAAOBE/ AKITHH Ha 0 82 110
AOTOBOPHH (POHAOBE B KOAEKTUBHI

MHBECTULIMOHHU CXEMI

WuBectunum B 0OAUTALIII 5.2 184 95

Musectunmn 8 ALIK 5.3 115 115

NMuBectunuu B akiimm 5.3 86 77

467 397

5.1. MuBectuiium B  AfAOBe/aKkium Ha AOroBOpPHH (POHAOBE U KOACKTHBHU
HMHBECTUIMOHHU CXEMHU

EmureHT Ha AdAOBe Ha AOroBopHu  Emucusa Bpoii CopaseasnBa % ot
¢dOHAOBE U KOACKTHBHU CTOMHOCT KbM  AKTUBHUTE
MHBECTUIIMOHHU CXEMHU 31.12.2013

‘000 as.
ProShares UltraShort 7-10 Yeatr US74347R3131 1,680 72 6.47%
Treasury
iShares iBoxx $ High Yield Corporate ~ US4642885135 75 10 0.89%
Bond

82 7.36%

Bewaxn emucum ca orieHeHH IO ITa3apHa CTOMHOCT.
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EMurteHT Ha AdAOBe/ aKIIUHU HA Emucusa Bpoii Copaseaanna % or
AOTOBOPHH (POHAOBE M KOAEKTHBHU CTOMHOCT KbM  AKTUBUTE
MHBECTUIIMOHHU CXEMHU 31.12.2012

‘000 aB.

Ishares JP Morgan $§ Emerging DEOOOAORFFTO 250 45 2.43%
Markets bond fund
Ishares DJ Euro Stoxx select dividend ~ DE0002635281 1,250 36 1.94%
30
ProShares UltraShort 7-10 Year US74347R3131 715 29 1.57%
Treasury

110 5.94%

Bemakn emumcnn ca oreHeHu 1m0 1ma3apHa CTOMHOCT.

Hpes TIPCACTABECHUTEC OTYCTHH IICPUOAH HAMA 6AOKI/IpaHI/I AHAOBC/Z{KL[I/II/I Ha AOIOBOPHH
(pOHAOBC 1 KOACKTHBHH MHBCCTUITMMOHHI CXEMI.

5.2. MuBecTunuu B 00AUTaAIIAn

EmurenT Ha EMmucusa Homunaana CopaseaamBa ITapaesxx  Amxsen % or
o0Auranuure CTOMHOCT CTOMHOCT % axTuUBHTE
KBbM
31.12.2013
AB. ‘000 aB.
Apxyc AA-Aackoserr  BG2100011100 93,880 99 03/1/18 8.50% 8.91%
LlenTpasna
Koomepatusra banka
7.58%

AA BG2100019137 84,101 85 12/10/20 4.50%
Posa IMareiitoc AA BG2100026066 -

184

Ooamranunte ¢ emurert Apkyc AA-Asackoser, ISIN BG2100011100 ca oreneHn 1o MOAEA.
KoM 31 aexemBpu 2013 r. mocouenure kumka ce Toprysar Ha b®b-Codus, Ho mocaeanara
caeAka ¢ 1ax e ocprectBena Ha 28.02.2013 r. B cpvorBerctBue c IlpaBmaara 3a orenka Ha
oprdpetiaa 1 3a ompeAaeAsHe Ha HetHaTa cTOHHOCT Ha aktuute HAa AD ,,Ceaexr ObAnrarmm®
CAEABA HEIIa3apHA OICHKA U H3ITOA3BAHE HA METOAA HA AUCKOHTHPAHHUTE ITAPHYHU ITOTOIU C
HU3IOA3BAH AHCKOHTOB mporeHt 7.54%. AwmckonToBHAT IporeHT € OpMHpPAH dUpes
AOXOAHOCTTA Ha emucusa S-roammman ObArapckun ALK, kopurmpama ¢ puckoBa mpemud,
OTpa3fABAIlA PHCKA HA EMHTEHTA.

OOamranunre ¢ emurent llentpaana koomeparumaa Oamka AA, ISIN BG2100019137 ca
oneHeHn 110 MoAeA. Kbm 31 aexemspm 2013 r. mocodenmre kHmxa ce ToprysaT Ha bPb-
Codmus, HO OT MOMEHTa, B KOHTO ca AomycHaTu 3a Thprous, A0 31.12.2013 r. ¢ 1ax He e
OCbINECTBABAHA CAeAKAa. B cporsercrBue c IlpaBmaara 3a omenka Ha moprdeiiaa m 3a
ompeaeasine Ha HerHarta croiiHoct Ha akrmBure Ha AP ,Ceaexr OOawmrarmm®™ caeABa
HEIIa3apHA OICHKA M H3IIOA3BAaHE HA METOAA HA AHUCKOHTHPAHUTE IAPHYHH IIOTOLH C
M3II0A3BAH AHCKOHTOB mporeHT 4.44%. AwpckoHTOBHAT mpoleHT ¢ QopMupaH dpe3
AOXOAHOCTTA Ha emucua S-roammman ObArapcku ALK, kopurmpama ¢ puckoBa mpemud,
OTpa3fABAINA PUCKA HA EMHTEHTA.

16.49%
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®onpa mpurexasa un 14 Oposa obauranmmm ¢ emmrert Posa Ilarefitoc AA mo emmcnsa
BG2100026066. Cpemy Posa Ilarefitoc AA e oTkpmra HIpOLEAypa IO HECHCTOATEAHOCT.
OOAmranunTe €a C MaACKHPAAN TAABHULN M AMXBH U CIIPABEAAHBATA MM CTOMHOCT KbM 31

Aekempnr 2013r. e Oas.

Emurenr Ha Emvucua Homunaana
ooAuTranuuTe CTOMHOCT

AB.

Apxyc AA-Aackoserr  BG2100011100 93,880
Posa IMaretitoc AA  BG2100026066 -

CopaseaanBa ITapesxx Awuxsen

CTOMHOCT %
KBbM
31.12.2012
‘000 aB.

95 03/1/18 8.50%

95

% ot
AKTHUBUTE

5.16%

5.16%

OOamrannnre ¢ emurert Apkyc AA-Asckoser, ISIN BG2100011100 ca oreHeHn 110 MOAEA.
KoM 31 aekemspu 2012r. mocouennte kumka ce TepryBar Ha bPB-Codua, HO mocaeanara
caeAka ¢ Tax e ocbrectseHa Ha 27.08.2013r. B cworsercrsme c IlpaBmaara 3a omenka Ha
moprdpetiaa 1 3a ompeAeAdHe Ha HeTHaTa cToHHOCT Ha aktuBuTe Ha AP Ceaexr OOamranmm
CA€ABA HENA3apHA OIICHKA U HM3IIOA3BAHE HAa METOAA HA AMCKOHTHPAHHUTE ITAPUYIHHU ITOTOIH C
U3IIOA3BAH AHMCKOHTOB IporeHT 7.806%. ApckoHTOBHAT 1IpOoreHT € OopMUpaH dpe3
AOXOAHOCTTA Ha emucua S-roanmmau Obarapckn ALIK, kopurmpana ¢ puckoBa Irpemus,

OTpa3sBaIlla pruCKa Ha EMHUTCHTA.

®onpa mpurexasa u 14 Oposa obawmrammm ¢ emmrert Posa Ilarefitoc AA mo emmcnsa
BG2100026066. Cpemy Posa Ilarefitoc AA e oTkpmra HpOLEAypa IO HECHCTOATEAHOCT.
OOAmrannnTe €a ¢ MaACKUPAAU TAABHUALN M AMXBH M CIIPABEAAUBATA UM CTOHHOCT KbM 31

aekemBpnr 2012r. e Oas.

HPCS HPCACTaBCHI/ITC OTYECTHU HCpI/IOAI/I HAMA 6AOKI/IpaHI/I O6AI/IF21LII/II/I.

5.3. MuBectunuu 8 ALIK

Emurent Ha Emucua Homunaana
ALK CTOMHOCT

AB.
beArapus G2040011210 100,000

Emucusra e OIICHCHA IIO I1a3apHa CTOMHOCT.

CopaBeaanBa ITapesxx AuxseH

CTOMHOCT %
KBM
31.12.2013
‘000 aB.

115 9/7/21 5.00 %

115

% ot
AKTUBUTE

10.26%

10.26%

spxapHUTe NeHHN kHKA ¢ ISIN xoa BG2040011210 ca 3aAoxkeHH KaTo Obe3medeHHue II0
p
pero — caeaka ¢ llenrpaana Koomeparmsua bamka AA. Baapoppr Ha pemo caeskara e

06.01.2014 r., a rOAUIITHUAT ABXBEH IpoLeHT — 2 Yb.
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EmurenT Ha Emucua Homunaana CopaseaamBa ITapesxx  Amxsen % ot
ALK CTOMHOCT CTOUHOCT % AKTUBUTE

KBM
31.12.2012
AB. ‘000 aAB.
brarapus BG2040011210 100,000 115 9/7/21 5.00 % 6.23%
115 6.23%
EmncnsaTa e orenena 1o mmasapHa CTOMHOCT.
5.4. IuBecTunyu B aKOuu
EMmurenT Ha akuunre Emucua Bpoii CopaseasnBa % ot
CTOMHOCT KbM aKTUBUTE
31.12.2013
‘000 as.
YE3 Pasupeaeserne boarapus AA BG1100025110 35 55 4.89%
Enepro-ITpo Mpexu AA BG1100026118 129 21 1.91%
[entpasna Kooneparusaa banka AA  BG1100014973 10,000 10 0.91%
86 7.71%
Emmcunre ca orenena 1o masapHa CTOMHOCT.
Hsma OAOKHpaHN MHBECTUIINH B AKIUH.
EMmurenT Ha akuuure Emucua Bpoii CropaseaanBa % ot
CTOMHOCT KbM aKTHUBUTE
31.12.2012
‘000 a=.
UYE3 Pasupeaescrne boarapus AA BG1100025110 35 56 3.05%
Enepro-ITpo Mpesxir AA BG1100026118 129 21 1.13%
77 4.18%
6. Aemnosutu
KoM 31 aexemBpu 2013 r. OHADBT HMa ACIIO3UTH B CAEGAHUTE OAHKU:
banxka Anxpen ITapex Bua BasyTa Cyma Ha
IPOIIEHT AEIIO3UTA
‘000 AB.
Banxka [Tupeoc Boarapus AA 5.00% 26/09/2014 BGN 121
Henrpasna Kooneparusua banka AA 4.50% 28/10/2014 BGN 106
brearapo - Amepukancka Kpeanraa
Bbanmka AA 4.50% 14/11/2014 BGN 82
banxa [Tupeoc boarapus AA 5.60% 20/06/2014 BGN 78
Lentpaana Koomeparusua banka AA 4.50% 07/11/2014 BGN 73

460
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KoM 31 aekemspu 2012 r. kpaTkocpounuTe maBecTHINN Ha POHAQ IIPEACTABAABAT ACIIO3UTH B

CAEAHUTE OAHKHI:

Banka

ITeppa MuBectunmmonna banxa
FOpo6ank M Ed Awu boarapua AA

brearapo - Amepukancka Kpeanraa

banka AA

Ob6eannena boarapcka banka
banxa [Tupeoc boarapus AA
brearapo - Amepukancka Kpeanraa

banka AA

Ob6ecaunena bearapcka bamka
Vauxpeaur byabauk AA

Auxsen
IPOLIEHT

4.25%0-8.00%

5.00%

6.10%
6.85%
5.00%

6.00%
6.85%
0.50%

ITaaeoxx  Bua BaayTa

04/07/2013
14/11/2013
27/09/2013

28/10/2013
20/06/2013
20/12/2013

07/11/2013
Bescpouen

Hpe3 TIPCACTABECHUTC OTYCTHU IICPUOAN HAMA 6AOKI/IpaHI/I ACITIO3UTHU CMCTKH.

7. Apyru B3eMaHUA

Bsemanusa o AUXBU 11O AETIO3UTH

8. Ilapu 1 mapuIHU €KBUBAACHTU

PaSHAaU_IaTCAHa cmeTka B banka ACHOSI/ITap B!

- OBArapCcKH AeBa
Kpartkocpournu aAerrosutn
[Tapu 1 mapuyHN €KBUBAACHTH

Cyma Ha
AEII03UTA
‘000 asB.
BGN 352
BGN 302
BGN 114
BGN 100
BGN 76
BGN 75
BGN 68
BGN 1
1,088
2013 2012
‘000 AB. 000 aB.
10 14
10 14
2013 2012
‘000 aB. ‘000 aB.
8 8
172 341
180 349

Kbm 31 aexemspu 2013 r. @OHABT UMA CACAHUTE ACIIO3UTH, IIPU3HATUA KATO IAPU U ITAPUIHI

€KBHBAACHTHM:

Banka

ITopBa MuBectunmonna barka AA

Aunxsen
MPOIIEHT

4.00-7.00%

ITaaerx Bua BaayTa

24/01/2014

®oBABT HAMA OAOKHPAHN ITAPU U TAPUIHH CKBUBAACHTH.

BGN

Cyma Ha
A€TIo3:Ta
‘000 as.

172
172
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9. HeTHu aKTHBY, IPUHAAAEIKAIIY HA HHBECTUTOPUTE B AAAOBE

9.1. Bpoii Asirs0Be B OOpallieHrne 1 HOMHHAAHA CTOMHOCT HA AIAOBETE

[1pes roauHaTa OPOAT ATAOBE B OOPAIICHIE € KAKTO CACABA!

2013 2012

Bpoii Homunaana Bpoit Homumasna
AAAOBE crorHOCT Ha 1 AFAOBE crTomHOCT Ha 1
AAA AAA

KeMm 1 aayapu 12,123 11,741
Emurupann A1roBe 192 100 aB 411 100 aB
OOpaTHO U3KYIICHN ASAOBE (5520) 100 aB (29) 100 aB

KsM 31 AexkeMmBpH 6,795 12,123

KoM 31 aekempu 2013 r. ouasT mpurexasa 6,795.4403 Op. asrose (2012 r.: 12,122.5858 6p.)
¢ obra HomMuHaAHA ctoiHOCT 679,544.03 AB (2012 1.2 1,212,258.58 AB.).

9.2. HeTtHA CTOMHOCT HA aKTUBUTE HA €AUH AFA

Hernara croiinoct Ha aktuBHuTe Ha eAMH AAA KbM 31 aAexemspm 2013 r. e 149.5626 aB. u e
M3YHCACHA 32 LIEAUTE HA HACTOAIIUA (DUHAHCOB OTYET U crra3pane Ha npuaiumate Ha MCPO.

Hernara croffHOCT Ha aKTHBHTE HAa CAHH AfIA CE OIIPEACAAT BCEKH PabOTEH ACH, HE IIO-KBCHO
or 12.00 4. cpraacHo ycaosusaTa Ha IlpaBmaaTa 3a orenka Ha IOpTdEiAa B OIIPEACATHE Ha
HETHATA CTOMHOCT HA aKTHUBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO M Ilpocrekra 3a mybAmaHO
peAAarase Ha AfaoBere Ha PoHAA.

CpraacHo mpaBuAaTa 3a OIeHKa Ha akTuBHTe Ha (POHAA ITOCAEAHO M3YHCAEHATA M OOABEHA
HETHA CTOMHOCT Ha AKTUBHTE HA CAHH AfA, €MHCHOHHA CTOHHOCT U IICHA HAa OOpPaTHO
nskynyBane e 3a 30 Aexemspm 2013 r, kaTo HeTHa CTOMHOCT HA AKTHBHTE HAa CAHH AfA €
149.5543 aB., a crofinoctra Ha HetHHTE akTHBH HAa PonAa kbM 30 AckemBpy 2013 r 1. BB3AH3a
Ha 1,016,287.3248.

9.3. EMUCHOHHA CTOMHOCT

EmMucronHaTa CTOMHOCT HA €AMH AAA CE OIIPEACAS HA 0a3a HETHU AKTHBHU, PASACACHH Ha Opod
HA M3AAACHHUTE AAAOBE IIAFOC TaKCa, ITOKPHBAIA PA3XOAUTE 32 EMHTHPAHETO HA CAMHSA AfA B
pasmep, KOHTO e pasAmdeH 3a cymu HaA B HOA 100 xmA. Aepa.

CrolfHOCTHTE HA ASAOBETE KbM AATATA HA OAAAHCA CA KAKTO CACABA:

2013 2012

Hommunaana croiinoct Ha 1 AfA (AeBa) 100 100

bpoit emutupann Afr0Be (XHAAAN) 6,795 12,123
Emncnonna croitnoct Ha 1 AsfA (AeBa)

- mpu BHOCKA 110A 100,000 AB. 150.0777 144.5894

- npu BHOCKA HaA 100,000 AB. 149.8534 144.3733

ITocouenara eMrICHOHHA CTOMHOCT € N39UCACHA KbM 31 AeKeMBpH 3a IEeANTE Ha OTYETA.
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9.4. Ilpemuen peseps

2013 2012

‘000 aB. ‘000 as.

IIpemuen peseps kbpMm 1 aayapu 142 127
[Tpemun, cBBp3aHNI C EMUTHPAHE HA AAAOBE 9 16
O10uBH CBBP3aHU C OOPATHO H3KYITyBAHE HA ATAOBE (247) (1)
ITpemuen peseps kbM 31 AekemBpHU (96) 142

10. HeTHa mreqaa6a o onepanuu ¢ (pMHAHCOBH aKTHBH, ABP>KaHH 32 ThPIryBaHe

2013 2012
‘000 aB. 000 aB.

[Teuanba or mpomMsAHA B CIIPAaBEAAHBATA CTOMHOCT Ha (DMHAHCOBUTE 189 218

AKTUBH ABP/KAHH 32 ThPIYBaHE

3aryba o1 IpOMsAHA B CIIPABEAAUBATA CTOMHOCT Ha (DUHAHCOBHTE (187) (171)

AKTUBH ABP/KAHH 32 ThPIyBaHE

[Tewaabu oT cAeAkH ¢ (PUHAHCOBU aKTUBU ABbP/KAHU 32 ThPIYBaHE - 5

3aryOu o1 CACAKH ¢ (DUHAHCOBH aKTHBU ABPIKAHU 32 THPIyBaHE - )

Pasxoam 1o perro caeakn 2) )

[Tpuxoan ot AmXBI 13 18

ITpuxoAm OT AMBUAECHTH 1 5
14 73

11. I'lpuxoAu OT AUXBU

2013 2012
‘000 as. ‘000 as.

[To 6GarKOBHU AcmO3UTH 44 56

OO1110 IPUXOAH OT AUXBH 44 56

12. Pa3sxoAun 32 BB3HATPAXKAEHUE HA 0AHKA ACTIO3UTAP

l'oAuImHOTO BB3HAIPAKACHUE 32 OaHKATA ACIO3UTAP, KBAECTO CE CBXPAHABAT AKTHBHUTE Ha
donaa, e 3,393.20 aB. u mpeacraBagsa 0.31 % o1 cpeAHATA TOAHUIIIHA CTORHOCT Ha AKTHBUTE Ha
®onpa. 3a 2012 r. roanmHOTO BB3HArpakAcHue Ha bamkara aemosurap e 3,713.75  aB.,
npeactaBaaaio 0.22 % or cpeAHaTa rOAMIIIHA CTOMHOCT Ha akTuBuTe Ha PoHAA.

13. Apyru oriepaTuBHH Pa3xOAHU

2013 2012
‘000 as. ‘000 as.

Pasxoan 3a oant 1 )
Takcu bparapcka dpoHAOBa OOpca 1 Apyru 2 )

(©)] ()
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14. Cppp3anu Anna

Ceopsannte Amia Ha QPOHAAZ BKAIOUBAT YIIPABAABAIIOTO APYMKECTBO, OCTaHAAHTE (POHAOBE
yupasasBanu ot YA Ceaexr Acer Mennpxmbar EAA, cobcrBenmImTe Ha YIIPaBAABAIIIOTO
APY/KECTBO U APYT KAFOYOB YIIPABACHCKH IIEPCOHAA.

14.1. CaeAxu ipe3 roAmHaTa

Axo me e I/I3pI/I‘IHO YIIOMCHATO, TpaHSaKI_[I/II/ITe CbC CB"bp321HI/I AHIIIa HE Ca I/ISB”pr_IBaHI/I HpI/I
CIIeIUAAHH YCAOBHA.

14.1.1. Caeaxn u pazdyeTs ¢ YOPaBAABAIIIOTO APY>KECTBO

Cwpraacuo npocriekta Ha PoHAa, YIIPaBAABAIIIOTO APYKECTBO ITOAYYaBa Takca B pasmep Ha 1 %o
kbM 31 Aexemspu 2013 1. OT CpeAHOTOAMIIIHATA CTOMHOCT HA HETHHUTE akTuBH Ha PoHAA.

[1pu noxymika Ha axmuu o1 PoHA2, HHBECTHTOPUTE 3AIIAAIIAT BXOAHA Takca B padmep Ha 0.2 %
3a muBecturma HaA 100 xwma. aeBa m 0.35 % 3a mmBecrmmma moA 100 xmA. AeBa Ha
VipaBAsBaIioTo Apy#KecTBo. TakcaTa ce yAbp:ka OT YIPaBAABAIIIOTO APYAKECTBO U CE BKAIOYBA
B OTYETA 32 BCEOOXBATHHA AOXOA Ha YA

I1pes 2013 r. TakcuTe ca KaTto CAeABa:
2013 2012
‘000 as. ‘000 as.

baaanc B HagvaroTO Ha IEproOAa 1 1
Takcu HAYNCAEHU IIPE3 IIEPHOAA 11 16
Takcu maaTeHN IIpe3 IePHOAA (11) (16)
BaaaHc KBM Kpas Ha meEpHoOAA 1 1

l'oanurmrHOTO BB3HATPAKACHHE HA YIIPABAABAIIIOTO APYKeCTBO € B pasmep Ha 10 789.83 AB. u
npeActaBafgBa 1 % or cpeaHara roAmImHa CTOMHOCT Ha akTmBuTe Ha POHAZ, TIpH 3aA0KEH
MaKCHMYM 32 ItepuoAa cbraacHo IIpocrekra ma ®onaa 1 % .

SQABA}KCHHCTO KbM praBAHBaH_IOTO APYXKECTBO B pasMcp Ha 867 AB. TIPCACTABASIBA
Ha9HUCACHATA 34 MCCCII ACKEMBPH 2013 T., HO HCIIAATCHA KbM Kpad Ha IOAMHATA TaKCa 34
VIIpaBACHHC. Takcara 32 VIIPABACHHE CC€ HAYIHUCASBA CKCAHEBHO CBHIAACHO HpaBI/IAaTa Ha (DOHAZI
1 CC IIPCBEIKAA B HAYAAOTO HA CACABAITINS MCECCII.

15. 3aABAKEHHE TI0 PETIO CACAKH

2013 2012
‘000 as. ‘000 as.

Pero caeaxa ¢ Lentpaana Koomeparusaa banka AA (98) (98)

(98) (98)

AericTBaIiaTa KbM Kpas Ha IEPHOAA PEIIO CACAKA € ¢ AaTa Ha otBapare 06.12.2013 r. u pata Ha
satBapsane 06.01.2014 r. O6esmnegenne o caeakara e ALIK emucua BG2040011210 ¢ Homuaa
100 xmA. AB.
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16. Be3dnaanuHMu cAEAKH

IIpes mpeacraBennTe oTdeTHH HepuOA POHABT HE € OCBINECTBABAA (PHHAHCOBU CACAKH, TIPH
KOHUTO HE Ca M3IIOA3BAHH ITAPH AW IIAPHYHH €KBUBAACHTH M KOUTO HE Ca OTPA3€HU B OTYETA
32 IMAPUYHHTE ITOTOIIM.

17. YcAoBHU aKTUBU M YCAOBHU IACUBU

ITpes mepmoaa PoHABT HAMA ycAOBHM akTuBH. [Ipe3 roamHaTa HAMA HOPEAABEHH IIpaBHI
nckose KbM Ponaa. POHABT HAMA APYTH IIOETH 3aABAKCHHES.

18. Kareropun (pmHAaHCOBHM aKTHUBY U ACUBU

BaaancoBure croiimocru Ha (bHHaHCOBI/ITC AKTUBM M ITIAaCHBHM Ha (DOHAa MoraTt Aa 6"bAaT
IIPEACTABCHHU B CACAHHUTC KATCIOPHH:

PuHaAHCOBU AKTUBU IMosacuenue 2013 2012
‘000 aB. ‘000 aB.

DrHAHCOBH aKTUBH, ABP/KAHH 32 ThPIYBAHE

(OTYHTAHH IO CIIPABEAAUBA CTOIHOCT B I1e9arOaTa

HAU 3ary0aTa):

Axnum 5.4 86 77
MuBecTunny B ASAOBE/ AKIIMN HA AOTOBOPHH
OHAOBE U KOACKTHBHH MHBECTUIIMOHHH CXEMH 5.1 32 110
Kopnoparusau obanurarun 5.2 184 95
ALK 5.3 115 115
467 397
Kpeanrtn u B3emaHus:
Aenosntn 6 460 1,088
[Tapn 1 mapr9HM EKBUBAACHTH 8 180 349
Apyru B3emanwus 10 14
650 1,451
®dPunapCcoBU IACUBU ITosicuenne 2013 2012

‘000 asB. ‘000 AB.

PrHAHCOBH MACHBH, OTYHTAHH I10 AMOPTH3NPAHA
CTOMHOCT:
Texyru macusu:

3aABAKEHHE 10 PEIIO CACAKA 15 98 98

TBproBckn 1 APYTH 3aAbAKEHHA 2 3

100 101
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Bmxre moacuenne 4.7 3a mudOpMAIIA OTHOCHO CYETOBOAHATA IIOAUTHKA 32 BCAKA KATETOPHA
dpurancoBn mHCTpyMeHTH. MeToAnTE, M3ITOA3BAHU 32 OIEHKA HA CIIPABEAAMBHTE CTOMHOCTH,
ca onmmcanu B nnoacHenue 4.7.1. Onmcanue Ha TOAUTHKATA U IIEAUTE 32 YIIPAaBACHUE HA PHCKA
na PoHAa OTHOCHO (PHHAHCOBUTE HHCTPYMEHTH € IPEACTABEHO B rrosicueHue 19.

19. Puckose, cBBbp3aHu ¢ GUHAHCOBUTE HHCTPYMEHTH
IleAn 1 moAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHUE YIIPABA€HHE HA PUCKA

Pucksr B ACﬁHOCTTa II0 VIIPDABACHHCETO Ha HOpT(pﬁfIAa Ha (I)OHAZI € CBBbpP3aH C Bb3MOKHOCTTA
(baKTI/I‘*ICCKI/ITC IIOCTBITIACHHA OT AAACHA MHBCCTUITUA AQd HC CBbOTBCTCTBAT HA OYAKBAHUTEC, KAKTO
U 3aABAKCHHCECTO, KOCTO (DOHA’IJT nMa KbM ABPKATCAUTC HA ASAAOBEC Aa H3KyIIH O6paTHO
(pI/IHaHCOBI/ITC HUHCTPYMCHTH, KOTATO T€ M3UCKAT TOBA.

Croermmdpukara npu  yIpaBAEHHETO Ha IOPTEHAM Ha AOrOBOPHH (DOHAOBE H3BEKAA
HEOOXOAUMOCTTA OT IIPUAAraHETO Ha aACKBATHH CHCTEMH 32 HABPEMEHHOTO HMACHTH(HUIIIpPAHE
U yIIPaBACHHE HAa PA3AMYHHUTEC BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHE Ca IIPOIICAYPHTE 32
VOPAaBAEHHE HA PHCKOBETE, MEXAHU3MHUTE 32 IIOAADBPKAHETO WM B IIPUEMAWBH TPAHHIIH,
OIITUMAAHA AMKBUAHOCT M AMBepcHUKaryA Ha mopTdeiiaa.

Haii-3paunvure (pHHAHCOBU PHCKOBE, Ha KOUTO € m3AoxkeH DOHADBT, ca ITa3apeH pPHCK,
KPEAUTECH PUCK M AUKBHACH PHUCK.

Vipasaennero Ha prcka BpB QPoOHAQ ce H3BBPIIBA OT YIIPaBAABAIIIOTO APYKECTBO H Ce
ITIOAYMHABA Ha IPHHITUIA Ha IIEHTPAAH3HPAHOCTTA M € CTPYKIYPHPAHO CIIOPEA HUBATa Ha
KOMITETECHITUU KAKTO CACABA:

. CpBer Ha AMPEKTOPHUTE - OIPEAEAA AONYCTUMHUTE HHBA HA PHCK B pPaMKUTE HA
BB3IPHUETATA CTPATETHA 32 PASBUTHC;

. M3IrpAHUTEAHH AMPEKTOPH - KOHTPOAHPAT IIPOLIECa HA OAOOPEHHE U IIPHAAraHe
HAa AAEKBATHH IOANTHKH M IIPOIECAYPH B pPAMKHTE Ha IIPHETATA CTPATETUA 32
VIIPABACHUE HA PUCKA;

° 3Beno "VipaBaeHue Ha prucka" - U3BBPIIBA ONEPATUBHO ACHHOCTTA IO U3MEPBAHE,
MOHHTOPHHT, VIIPABAGHHE H KOHTPOA HA PHCKOBETE IIPH VIIPABACHHETO Ha
noprderira Ha PonAa .

ACI‘/‘IHOCTTQ. II0 VIIPABACHHCTO Ha PHCKOBCTC CC M3BBPIIBA CKCAHCBHO, KATO CC CIIa3BAT BCHYIKHU
HOpMaTI/IBHI/I HN3WUCKBAHUA 11 B"prCI;LIHI/ITC HpaBI/IAa 34 YHpaBACHI/IC Ha pI/ICKa. HpI/I OIICHKATa Ha
pI/ICKa cc HpI/IAaFaT ITIOAXOASAITTIT I/ISMﬁpI/ITﬁAI/I, KATO CTOMHOCTHTE UM CE aHaAI/ISI/IpaT CIKEAHEBHO
1 CC CACAAT OTPAHUYCHUATA 1 ACﬁCTBaLLII/ITe AMIMUTH.

CrpImecTBeH pHUCK Ha TO3M eTall oT paspurueTo Ha POHAA € HAAMYMETO HA MHCTHTYLIHOHAAHHI
HMHBECTUTOPH, IPHTEKABAIINA 3HAYHUTEACH AAA OT AfAoBere B oOparenue Ha Pomaa, dmero
rpyrioso usreragae or Poraa O MOTAO A2 AOBEAEC AO AUKBHAHH IIPOOAEMH. 32 HAMAAABAHETO
Ha TO3M PHCK (EBEHTyaAHA 3aIIAaxa OT 3a0aBfHE HAa H3IAAIIAHETO HA 3aABAKECHHETO IIO
OOpaTHO M3KYIICHHUTE AAAOBE), KAKTO O€ IIOCOYECHO IIO-TOPE, YIIPABAABAIIIOTO APY/KECTBO IIE
IIPEATIPHEME MEPKH 32 ITO-AaKTUBHOTO IIPUBAMYAHE HA HOBH MHBeCTHTOPU BBB POHAA.

Ocnosen puck 3a AcitHocrta Ha PoHAa e AnxBeHuAT pruck. Excmosnmuara va PoHAa, cBbp3aHa
C AUXBEH PHCK, IPOU3THYA TAABHO OT ABATOBH IeHHU KHIKA (26.75% ot aktmBure Ha poHAL
kpM 31.12.2013 1.) m mapuunm exBuBaAeHTH 1 Aertosutd B Oankm (58.18% or axrusure Ha

donaa kpm 31.12.2013 1.).
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Apyr sHaumM pucKk 3a AchiHOCTTa Ha QPOHAA € IIOHIDKABAHE HA IIa3aPHHUTE I[ICHU HA
IpuTeKaBaHUTE (PUHAHCOBH HMHCTPYMEHTH (OOPCOBO TBHPIYBAHU aKIUKU U (POHAOBE), KOHTO
kbM 31 aekemBpu 2013 1. ca 15.06 % ot akrusure Ha PonpAa. [ToaoOHO pasBuTHE O AOBEAO AO
OTYHTAHE HA IIPEOIICHBbYHU 3aryOM U CHOTBETHOTO HAMAAfABAHE HA HETHATA CTOMHOCT HA
AKTUBUTE.

Husecturopure BpB POHAA Ca M3AOKEHH HA HUCHK BAAYTEH PHCK, ITOpasu akra, e 7.38% ot
aktuBure Ha POHAA2 Ca ACHOMHHHPAHH B INATCKA AOAAPH, 4 BCHYKHM OCTAHAAN AKTHBH,
npurexapann or PoHAa, ca ACHOMUHHUPAHH B AeBa U €Bpo. CBINO Taka, BAaAyTEH PHCK OU
HACTBIIMA IIPH IIPOMAHA HA CBOTHOIIEHHETO AE€B KbM €BPO, 32 KOETO YIPaBAABAIIIOTO
APYZKECTBO HAMA HH(OPMALIHA.

CnopeA BIKAAHHATA HaA praBAHBaH_IOTO APYXKECTBO, cI)OHA’I:;T yIpaBAfiBa KPCAUTHHSA PHCK
(pI/ICK OT HEBB3MOXKHOCT HAa HM3AATEAA HA IEHHHW KHIKA Aad HM3IITbAHH CBOHTC HapI/I‘IHI/I
SZ,A,T)A)KCHI/IH), ‘IpCS I/ISBT)pH_IBaHI/IH KPCAI/ITCH AHAAU3, AI/IBCPCI/ICPI/IKB.LII/IHTa Ha HMHBECTUITHUITE,
Ha6AIOACHI/IHTa HA CHOWTHATA U TCHACHIIUUTC B NKOHOMHYCCKHUTC U IIOAUTHUYICCKUTC YCAOBUA.
BBHpeKH TOBa HfAMA CHTYPHOCT, Y€ TE3U ACIECTBHH IIIe IIPpEAOTBPATAT 32.Fy6I/I, Bb3HHUKHAAU OT
KpﬁAI/ITeH pI/ICK.

Ot HagaroTO Ha AeHOCTTA cH POHABT HE € CKAFOUBAA XEAKUPAIIIHI CACAKH.

BCACACTBI/IC Ha H3IIOA3BAHCTO Ha (bI/IHaHCOBI/I HNHCTPYMCHTH, (DOHA'I)T € M3AOXKCH Ha ITa3apcH
pI/ICK, 1 ITIO-KOHKPETHO, Ha pI/ICK oT HPOMCHI/I BBbB BAAYTHHSA Kpr, ANXBCH PHUCK H ITICHOBH PHCK:

19.1. Anaau3 Ha Ta3apHUA PUCK

3a caeaeHeTo Ha OOmMA puUCK Ha Hoprdeiira €KEAHEBHO €€ H3YHCAfIBA  CTAHAAPTHO
oTKAoHeHHE Ha moptderira. [TpeaBuA AumcaTa Ha 06EMH, CAGAKH M KOTHPOBKH Ha I1a3apa Ha
OOAHTIALINNTE CACABA AA CE MMA IIPEABHA, Y€ CTATHCTHYECKHTE MOACAH 32 M3MEPBAHE HA PHCKA
MOTaT Ad HE U3MEPBAT PHCKA AACKBATHO KAKTO ITPH CAUH AKTHUBCH I1a3ap.

3a HamaAafBaHe Ha OOINHMA PHCK Ha Hoprdeiira, YIPaBAABAIIIOTO APYKECTBO CE CTPEMH
MAaKCHMAAHO Aa AuBepcuHIEpPa HHBECTULIHNATE B IHOPTQEHAa CIPAMO OIPEACACH
MKOHOMHUYECKH CEKTOP, HKOHOMHYECKA CTPYKTypa MAH eMmuteHT. [loapoOHa mudopmMarud 3a
MHCTPYMEHTHTE, B KOUTO YIIPABAABAIIIOTO APYAKECTBO MOKE Ad MHBecTHpa akTuBHTe Ha POHAA,
e BkaroueHa B [Ipocmexra  [Tpasmaara ma @onaa.

3a mrepuoaa o1 cp3aaBane Ha Ponaa Ao 31 aekemspr 2013 r., mpeABHA Xapakrepa, CTPYKTypaTa
u obemMa Ha MHBECTUIINHTE, HE € IIPEHEHEHO KATO HEOOXOAMMO H IIEAECHOOPA3HO
M3BBPIIBAHETO HA XCAKHPAHE HA PHCKA.

3a n3bsarsane Ha pHuCKa OT KOHICHTpAIIHA, praBAHBaH_[OTO APYKECTBO CC CTPEMH Aa CIIa3Ba
3AANOKECHUTE OFpaHI/I‘IEiHI/IH 3a I/IHBCCTI/IpaHC Ha AaKTUBHTC HA CDOHAZI.

19.1.1. BaayreH puck

[To-roaamara wact ot caeakure Ha DoHAa ce OCHIIECTBABAT B ODBATAPCKH  ACBa.
UyxaecTparsaure Tpausakmuu Ha PoHAQ ca ACHOMHHHpPAHH B €BPO M INATCKH AoAapu. Kbm
AaTaTa Ha IpHeMaHe Ha (PHHAHCOBHA OTYET, BbArapms mpoabaxkaBa Aa uMa (PUKCHPAH KypC
KBM €BPOTO, KOCTO IIPEMAXBA B 3HAYMTCAHA CTCIICH BAAYTHUS PUCK. TaKbB PUCK ON BB3HHKHAA
IIpU HOPOMSAHA Ha HOPMATHBHO omnpepscaeHus kypc 1 espo xbpm 1.95583 aB., 3a koero
VIIpaBAfBAIIIOTO APY/KECTBO HE PasmoAara ¢ HHGOPMAIIHAL.

DduHaHCOBUTE AKTUBH U ITaCUBH, KOHUTO Ca ACHOMHUHHPAHHN B YYXKACCTPAaHHA BaAyTa H Ca
TIPECU3INUCACHHU B 6T>ArapCKI/I A€Ba KbM AaTaTa HA OTYETA, Ca KAKTO CACABA:
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H3aarase Ha KPAaTKOCPOYEH PUCK
EBpo Iarckm; pAoaap

‘000 aB. ‘000 AB.
31 aexemBpu 2013 r.

DUHAHCOBU AKTUBU 184 82
OO1110 U3AaraHe HA PUCK 184 82
31 aexemBpu 2012 r.

DuHAHCOBU AKTUBU 176 29
O01110 U3AAraHe HA PUCK 176 29

[IpeacraBenara IIO-AOAY TAOAMIIA TIOKA3BA IYBCTBUTEAHOCTTA HA HETHUA (DUHAHCOB PE3YATAT 32
IIEPHOAA M HA APYIUTE KOMIIOHEHTH HAa COOCTBEHHSA KAIIMTAA II0 OTHOIIEHHE Ha (DUHAHCOBHUTE
aktuBn u nmacmBu Ha POHA2 KbM Kypca Ha INATCKAA AOAAp HIPH PAaBHU APYTH YCAOBHS.
[Iponenture ca onmpeseAcHH Ha 0a3a HA OCPEAHEHHTE BAAYTHH KypCOBE 32 ITOCAeAHHTE 12
Mecera.

AKO KypChT Ha IaTcKusi AoAap ce yBeaman/mamaru ¢ 5% (2012 r. 5% ) cupsamo GbAarapckus
A€B, TO TOraBa Ta3W IIPOMSHA IIle CE OTPA3U 4Upe3 yBeAMYCHUe/HAMAACHUE HAa (DHHAHCOBUS
PE3YATAT IT0 CACAHUSA HAYMH:

Heren ¢dpunancos Co6crBen kanmTaA
PpEe3yATAT 32 TOAMHATA
IMarcku Aorap OO0mio ITarcku Aosap OO0110
‘000 aB ‘000 aB ‘000 aB ‘000 aB
31 aexemspu 2013 r. 4/4) 4/(4) 4/(4) 4/(4)
31 aexemspu 2012 1. 1/ 1/ 1/ /()

19.1.2. AwuxseH puck

D®oBABT HE M3ITOA3BA KPEAUTHO (DHHAHCHPAHE 32 ACHHOCTTAa CH, IIOPAAH KOETO IIACHBUTE Ha
Ponaa HE ca U3AOKEHH HA AUXBEH PUCK. AMXBOHOCHHTE (DHHAHCOBU aKTUBHU IIPHTEKABAHH OT
®omnAa, MOraT Aa Ce PAa3ACAAT B TPH KATETOPHUH 3a IIEAWTE HAa AHAAN3A HA AMXBEHHA PHCK:
A’bp}KaBHI/I O6AI/IFaL[I/II/I, KOpHOpaTI/IBHI/I O6AI/IFaHI/II/I 148 HapI/IqHI/I I/IHCprMeHTI/I.

ABprkaBHE 00AUT AN

Appxapanre obAnrarua kpM 31 Aexemspu 2013 r. mpeacraassar 10.26 % (2012 1. — 6.23%)
ot aktuBuTe Ha PoHAA.

B roanaTa TabAmIa e mpeAcTaBeH HauMHA Ha (DOPMHUpaHE Ha KYIIOHA U AUXBEHHUSA IIPOILEHT KbM
31 aexemspu 2013 1. 110 BCAKa €AHA OOAHTAITHSL

O0auramuu Emucua Kynon 1 BUAAUXBEH IIPOLIEHT

bearapckn appxasHT BG2040011210 5.00 % @ukcupan 5.00 %

obAHATAITIHA
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Kopnioparusamu o6Auramum

Kopnoparusaure obamranum kM 31 aekemspu 2013 r. mpeacrasassar 16.49% (2012 r. -
5.16%) or axrusure Ha Ponaa. IlpurexaBaHuTe KOPITOPATUBHE OOAUTAIINH €A C ITOCTOSHEH
AMXBEH IPOIEHT. B AoAHara TabAmIla e IpeAcTtaBeH HadnHa Ha (DOPMHpPAHE Ha KyIIOHA U
Amxpenus nponeHT kbM 31 aekemspr 2013 r. mo Besika eAHa OOAHUTAITHA.

O0auranuu Emucusa Kynon 1 BUAAUXBEH IIpoLieHT
Apxyc AA - Asckosert BG2100011100 8.50 % Puxcupan 8.50%
Henrpasna BG2100019137 4.50 % Duxcupan 4.50%

KoormepaTuBHa OaHka A/

Axo 6 m. EURIBOR ce yBeAHqH/HaMaAH c 100 OasumcHH IyHKTAa, TOBA IIE AOBEAEC AO
HaMaACHHE/ YBEAUYEHNE HA HETHUTE AKTHUBH C 8 XUA. ACBA.
ITapuyHu HHCTPyMEHTH

C meA moaAbpikaHe Ha BHCOKa AHKBHAHOCT 16.51% ot axrmsmre Ha PoHAQ ca B mapu 110

PAasIAAIIATEAHH CMETKH U OTBOpeHH Aento3ut. 41.67% ot akruure Ha POHAA Ca B ACTIO3UTH
AO 12 mecemna.

AHaAWM3 HA IPUXOAUTE OT AMXBH

Hauncaenure AMXBY B 3aBUCUMOCT OT U3TOYHUKA CH C2 IIPEACTABEHHU B CACABAIIIaTA Ta6AI/IHaZ

2013 2012

% %

PazmmAammaTeAHT CMETKH U ACTTO3UTH 77.05% 75.52%
ObAuranmm 22.95% 24.48%

AHAAUZBT HA MAKPOUKOHOMUYECKATA CPEAA, OOIIHUAT HEAOCTHI HA AHMKBUAHH CPEACTBA U IIO-
CIIEITMAAHO AWXBEHATA CTATHCTHKA 32 OAHKOBHA CEKTOP IIPOABAKABAT Ad IIOKa3BaT TpaiHa
TeHAeHINA B bbArapmsa 3a mamassBane Ha AmxBenurte Huba. Ilpes 2013 r. AomakmucTBaTA
OCTaBaT IIPEAIIA3AUBU BBB (DHHAHCOBUTE CH PEINIECHUSA U ITOTPEOHTEACKO IIOBEACHHE IIOPAAU
BHCOKOTO HHBO Ha Oe3paOoTmiia, OaBeH PBCT HA AOXOAUTE U BHCOKHTE IIEHH, KOETO €
OCHOBaHHE AQ CE CYUTA, Y€ AUXBEHHTE IIPUXOAH OT ACIIO3UTH IIAABHO IIIe CE€ HAMAAABAT U IIPE3

2014 r.

19.1.3. IlenoBu puck

OCHOBHUAT IICHOBH PHCK, Ha KOHTO ¢ m3A0okeH POHADBT, ¢ CBbpP3aH C HMHBECTUIIMHUTE B
KAITUTAAOBH IIEHHHU KHITAKA (aKIIHH 1 OOpcOBO ThpryBaHu (poHAOBE). CIIpaBEAANBATA CTOHHOCT
Ha Te3u (PUHAHCOBH HMHCTPYMEHTH CE€ BAHAEC OT IIPOMECHH B ITa3apHUTE PaBHHUINA HA
CHOTBETHUTE IICHHHU KHIKA, KOETO OT CBOA CTpaHa pedpAaeKkTHpa BbPXy AOXOAHOCTTa Ha POHAA.

B AOAHATA Ta6AI/IHa C€ BIXKAA AHEBHOTO M T'OAHIITHO CTaHAapTHO OTKAOHCHHC HaA CDOHA‘&.
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IToka3zarea 2013 2012
AHEBHO CTAHAAPTHO OTKAOHEHHE 0.14 % 0.07 %
I'oAHIITHO CTAHAAPTHO OTKAOHEHHE 2.21 % 1.15 %

19.2. Anaan3 Ha KPEAUTHHA PUCK

M3zaaramero ma (DOHAH. Ha KPCAUTCH PHUCK € OIPAaHHUYICHO AO pa3MeEpa Ha DaAaHCOBATA CTOMHOCT
Ha (pI/IHaHCOBI/ITC AKTHUBH, ITPU3HATH KbM AATaTa HA OTYCTA, KAKTO € IIOCOYICHO II0-AOAY:

2013 2012
‘000 aB. ‘000 aB.

I'pynu ¢punancoBu aktuBu (6aAaHCOBH CTOHHOCTH)
DrHAHCOBH AKTHBH ABPKAHH 32 ThPryBaHE 467 397
TBbproBcku 1 APyru B3€MaHUsA 10 14
[Tapu 1 mapuaHT €KBUBAACHTH 180 349
Aertosutn 460 1,088
1,117 1,848

PT)KOBOACTBOTO Ha praBAHBaIlIOTO ApY}KCCTBO CYNTa, YC BCUYKHU T'OPCCIIOMCHATH q)HHaHCOBI/I
AKTHUBH, KOUTO HEC Ca O6CSHCHHB3HI/I IIPE3 IIPEACTABCHUTC OTYCTHHU IICPHOAH, Ca (bI/IHaHCOBI/I
AKTHUBH C BHCOKA KPCAUTHA OIICHKA, BKAFOYUTCAHO 1 TC3H, KOUTO Ca C HACTBIINA ITAACK.

KpeAuTHuAT pUCK OTHOCHO IIAPH M HAPUYHU €KBUBAAECHTH CE CIHTA 32 HECHIIECTBEH, ThIl KATO
KOHTPAreHTHTE Ca OaHKH C AOOpa peryranud U BHCOKA BDBHIIHA OICHKA HA KPCAUTHHA
PEUTHHT.

AocerarmanTe HAOAIOACHHA BBPXY EMHTCHTHUTE HE ITOKA3BAaT CHUTHAAM 32 BAOIIABAHE Ha
TAXHOTO UKOHOMHUYECKO ChbCTOSHUE U CBBP3aHATA C TOBA HEBB3MOKHOCT 32 ITAAIIAHE YACTHIHO
HAM U3LAAO Ha TEXHUTE OOAUTAIIMOHHU 3aABAKCHNA. /\MXBEHHTE IIAAIMAHUA 110 E€MHCHNTE
IIPUTEKABAHU IIPE3 OTYETHHA TIEPHOA OT POHAA €A TTOAYIEHHU B CPOK U H3IIAAO.

(DOHA"I)T HAMA 0663HC‘I€HI/I}I, ABPIKAHH KAaTO TapaHIus 34 CbI/IHaHCOBI/ITe CH aKTHUBMH.

KoM AaTaTta Ha (pI/IHaHCOBI/IH OT4YET (DOH,A,EI HAMA HpOCpO‘ICHH (pHHaCOBI/I AKTUBU. Bcrmuxu
B3€MaHHA Ca CbC CPOK AO 1 TOAHHA.

19.3. AHaAM3 HA AUKBHAEH PUCK

VipapasBaroro ApyxectBo u POHAA CAEABAT 3AABAKEHUATA 32 AUKBHAHOCT IIPOU3TUIAIIN OT
Hapeaba 44/20.10.2011 r. 32 u3HCKBAaHMUATA KbM ACHHOCTTA HA KOACKTHBHUTE HHBCCTULMOHHH
CXEMH, HHBECTHIINOHHHTE APYKECTBA OT 3aTBOPEH THII H YIIPABAABAIIIUTE APY/KECTBA.

3a Aa Ce n30eruaT AVKBUAHH HpO6ACMI/I C€ HU3BBPIIBA KOHTPOA M OIICHKA HAa AHMKBHAHOCTTA U
IIAPUYIHUTC IIOTOIU HA CDOHAH., KaTO C€ IIPCAIIPpHUCMAT U AKTUBHU ACI>'ICTBI/IH KaTO IIOAABPIKAHC
HAa OTBOPEHH ACHO3UTU U KPATKOCPOYHH ACHO3UTHU, KOUTO ChABD/KAT HE3HAYHTEACH PHCK OT
IIPOMAHA HA CTOMHOCTTA HM..

Beppxy amkBumaHOocTTa Ha QPOHAA Ce UIBBPINBA EKEAHEBHO HabAroAcHHE. [IpeaBua
3aABAKEHHETO 34 IIPEAABABAHE HA AAAOBE 332 OOPATHO H3KyIyBAaHE BCEKH PabOTEH ACH
VIIpaBAABaIIIOTO APYKECTBO CACAHM H3XOAAIIUTE U BXOAAIY ITAPUYHI ITOTOITY Ha AHEBHA 0as3a.
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IIpu KOHCTaTHpaHE HA AHKBHAHH IIPOOAEGMH € H3TPAACHA IIPOIEAYPA IO YBEAOMABAHE HA
3AMHTEPECOBAHUTE AHUIA - AMIIETO OTTOBOPHO 32 YIIPAaBAGHHMETO HA PHUCKA, MHBECTUIIHMOHHMSA
KOHCYATAHT, CbBETA HA AUPEKTOPHUTE.

®OoHABT HAMA OYAKBAHHUA IIO OTHOIIECHHA Ha BB3MOKHOCTTA OT OOPATHO H3KyIyBaHE Ha
AAAOBETE My OT MHBECTUTOPHTE M HE MOKE A4 OIIOBECTH OYAKBAHUA M3XOAAI IIAPHYEH ITOTOK
IIpy OOPATHOTO H3KyIyBaHE Ha Te3u AfA0Be, CbraacHo msuckpanuara Ha Peraament (EO) Ne
53/2012 or 21 smyapu 2011 roanHa BB Bpb3Ka ¢ H3MEHEHNS HAa MEKAYHAPOACH CUECTOBOACH
craaaapt (MCC) 1 ,IlpeacraBane Ha (DHHAHCOBUTE OTYECTH — VIPAKHACMH (PHHAHCOBU
HHCTPYMEHTH U 3aABAMKEHUSA, IIPOU3TUIAINN OT AUKBHAAIUA , maparpad 136A, Touku B) u ).

KoM 31 aexemspu 2013 r. mpubansureano 58% ot akrusure Ha POHAA ca HAPUIHU CPEACTBA U
OAHKOBH ACITO3UTH, 4 OCTAHAAATA YaCT Ca IICHHU KHHIH, KOUTO Ca KOTHPAHH U CE CYNTAT 3a
ObP30-AUKBUAHHU HHBECTUIINU.

Ot 3amousane Ha AciiHOCTTA Ha POHAQ HE € OTYETEH HEAOCTHI Ha AMKBHAHHU CPEACTBA HAHM
32TPYAHEHHS IIPU IIOKPUBAHE HA 3AAbAKECHHUATA MY.

HPCS OTYCTHHSA IICPHOA @OHA’ET HC € IIOA3BAA BBHIIHN HM3TOYHHUIM 324 OCHIYPSBAaHC Ha
AHMKBUAHI CpCACTBa, KaToO € U3ITbAHABAA CBOHUTC TCKYINM 3aADBAXKCHUA B CpOK.

Beuuku macusn ma cDOHAZl Ca HEANXBOHOCHMU M Ca C OCTATbYCH MQ_TYPI/ITCT AO 1 MCCCII.

KoM 31 aekempu 2013 r. 3aapaxennara Ha Ponaa pp3ansar Ha 100 XHA. AB, OT KOUTO 2 XHA.
AB, ABAKHMI KbM YIIPaBAfIBAIIIOTO APY#eCTBO, BaHkaTa Aermo3urap m APyru KOHTPAreHTH, I10-
TOAfIMATa 9aCT OT KOHTO Ca IToraceHu B HagaAoTo Ha 2014 r., m 98 XmA. AB, ABAKIMUI IIO PEITo
CACAKA.

20. IToAnTHKA T IIPOIIEAYPH 32 YIIPABACHHE HA KAIIUTAAQ

[leanTe HA YIIPaBAABAIIIOTO APY/KECTBO IO OTHOIIIEHHE YIIPABACHHETO HA KAIIUTAAQ Ca:

® ITocturane ma AOXOAHOCT Cbhpa3MEpHa C IIOEMAHCTO HA MHHHMAACH PHCK 32
HNHBECTUTOPHUTE,
o HOM’bp)KaHC Ha BHCOKa AHKBHAHOCT C IICA HABPEMCHHOTO IIOracsBaHC Ha

3AABAKEHHUA KbM I/IHBCCTI/ITOPI/I, KOUTO OMXa BBH3HUKHAAW HpI/I HPCAHBHBQ.HC Ha
AAAOBE 3a O6paTHO H3KYITYBAHC;

L AACKBaTHO CbOTHOIICHHC MCIKAY BAOKCHHUTC HapI/I‘E[HI/I CpCACTBa B IICHHHM KHIMXXA M
IIAPUIHUTC HHCTPYMCHTH.

Vapasaenuero Ha Karmnrasa Ha POHAA, H3IOA3BAHETO My 32 TICHEPHpPAHE Ha AOXOA Ce
HU3BBPIIBA OT HHBECTUIIMOHHUSA KOHCYATAHT Ha YIIPaBAfABAIIIOTO APYKECTBO B CHOTBETCTBHE C
HopmatuBHata ypeada, IIpocmekra u [lpaBuaara ma ®omAa, ITOA HAOAIOACGHHETO Ha 3BEHO
“HopmatuBHO CBOTBETCTBHE, 3BEHO ,,YIIPABACHHE HAa PHUCKA~ M AKTUBHOTO B3aHMOAEHCTBHE
cbC 3BeHO “CUeTOBOACTBO” CBHIAACHO IIPABHAATA 32 BHTPEIIHATA OPTAHHU3AINA M BBTPEITHHA
KOHTPOA Ha YIIPaBAABAIIIOTO APYHKECTBO.
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2013 2012

‘000 as. ‘000 aB.

Hernu akTuBy, IpHHAAAEKAIIY HA HHBECTHTOPHUTE B ATAOBE 1017 1747
ABAT 100 101

- [Tapy 1 mapu9HT €KBUBAACHTH (180) (349)
Heren Apar (80) (248)
CrpoTHOIIIEHIE HA HETHH aAKTUBHU KbM HETEH ABAT 1:(0,08) 1:(0,14)

21. OnpeaeasHe HA CIPAaBEAAMBATA CTOMHOCT HAa (PMHAHCOBHU MHCTPYMEHTH

CHpaBCAAI/IBaTa CTOMHOCT HAa (pI/IHaHCOBI/I I/IHCTPYMCHTI/I c HpCACTﬂBCHa B CpaBHCHI/IC C TAXHaTa
0aA2HCOBA CTOMHOCT KbM Kpaﬂ Ha OTYECTHUTEC HCpI/IOAI/I B CA€AHATA Ta6AI/ILI212

duHAHCOBU AKTUBU KeMm 31 AekemBpu 2013 1. Kem 31 aAexemBpu 2012 1.
CopaseasnBa basancoBa CrpaseasnBa bBaaancosa

CTOHMHOCT CTOMHOCT CTOHMHOCT CTOMHOCT

‘000 asB. ‘000 AB. ‘000 AB. ‘000 as.

@uHAHCOBH AKTHUBU, ABP/KAHU 32 467 467 397 397

ThPryBaHe (OTYHTAHH 11O
CIIPaBEAAHBA CTOMHOCT B
rmevaAbaTa HAK 3aryoara)

Caeanara TabAHIIA TIpeACTaBA (DUHAHCOBUTE aKTUBU M IIACHBH, OTYHUTAHH IIO CIIPABEAAUBA
CTOIHOCT B OT4YeTa 3a (PUHAHCOBOTO CBCTOSIHHE, B CBOTBETCTBHE C HEpapxXuAra Ha
CIIPAaBEAAHBATA CTOMHOCT.

Tasm liepapxus rpynupa (OUHAHCOBHTE AKTHBM M IIACHBH B TPHM HHBA Bb3 OCHOBA HA
3HAYHMOCTTA HAa BXOAAIIATa HMHQPOPMAIUA, H3IIOA3BAHA IIPH  OIPEACAAHETO HA
CIIPABEAAMBATA ~CTOHHOCT Ha (DHHAHCOBUTE AKTHBH U [ACHBH. Vlepapxmara mHa
CIIPAaBEAAUBATA CTOMHOCT BKAFOYBA CACAHHTE HUBA:

- 1 HmBO: Ma3zapHM IIeHN (HEKOPUTHPAHN) HA aKTUBHU 1a3apH 32 MACHTUYHH aKTHBH
HAU ITACUBI;

- 2 HUBO: BXOAAIA HH(OPMAITHA, PASAUYHA OT ITA3aPHH I[EHH, BKAFOYCHH Ha HUBO 1,
KOATO MOKe Aa ObAe HAOAFOAABAHA 110 OTHOIIECHHE HA AAACH AKTHB HAU I1ACHUB, HAU
HPAKO (T. €. KATO IIEHN) HAX KOCBEHO (T. €. Ha 06232 Ha IICHUTE); 1

- 3 HEBO: BXOAMAIA HH(OPMAIIHA 3a AAACH AKTHB HAM IIACUB, KOATO HE ¢ OasmpaHa Ha
HaOAFOAABAHHY ITA3APHI AAHHH.

AaseH (pUHAHCOB aKTHB HAH IIACHB Ce KAaCH(PUIMpPa Ha HAW-HUCKOTO HHBO HA 3HAYHMA
BXOAAINA HH(OPMAIINSA, H3ITOA3BAHA 32 OIPEACAAHETO HA CIIPABEAAHBATA MY CTOMHOCT.

PuuaHcoBUTE AKTUBA U ITaCuBHM, ONICHABAHU IIO CHpaBCAAI/IBa CTOMHOCT B OTYera 3a
(puHAHCOBOTO ChCTOSIHUE, ca TPYNUPAHU B CIEAHUTE KaTETOPUM CbOOPA3HO Hepapxusra Ha
CIpaBeIuBaTa CTOMHOCT.
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31 aexemBpu 2013 r. Huso 1 Huso 3 O06mmo
‘000 aB. ‘000 aB. ‘000 aB.

I'pymm ¢puHaHCOBU aKTHBU ABP>KaHH 32

TBpPryBaHe
MuBectunuuy B akimu 86 - 86
WMuBecTHIINN B ATAOBE HA AOTOBOPHI (POHAOBE U 82 - 82

KOACKTUBHHM MHBECCTUIITMOHHH CXEMU

HMuBectuiuu B 0OAUTAIIMN - 184 184

WNusectunum B ALIK 115 - 115
283 184 467

31 aexemBpu 2012 r. Huso 1 Huso 3 O6mo

‘000 aB. ‘000 aB. ‘000 aB.

I'pynu ¢puHaHCOBH aKTHUBU ABP>KAHU 34

TBpPryBaHe

Mupecrunuu B akumn 77 - 77

MuBecrurium B ASIAOBE HA AOTOBOPHH (DOHAOBE U 110 - 110

KOAEKTUBHHU MHBECTAIIMOHHH CXEMI

WuBectunum B oOAUTAIIAN - 95 95

WMusecturun B ALK 115 - 115
302 95 397

OmpeaeasaHe HA CIPABEAAMBATA CTOMHOCT

MCTOAI/ITC U TCXHHUKHUTC 324 OIICHABAHC, H3IIOA3BAHH HpI/I OHPCACA}IHCTO Ha CHpaBCAAI/IBaTa
CTOﬁHOCT, HE Ca IIPOMCHCHU B CPABHCHHUC C IIPCAXOAHUS OTICTCH IICPHOA.

CrpaBeaAnBaTa CTOMHOCT Ha (DUHAHCOBUTE AKTHUBU U ITACHBH THPIYBAHH Ha AKTUBHH I1a3apH
(KAKBUTO Ca IyOAHYHO TBPIYEMHTE ACPHUBATUBH H TBPIYEMU LIEHHHU KHIUKA) € OasupaHa Ha
ITA3aPHU KOTUPOBKU KbM ITOCAGAHA AQTa HA ThPryBaHe 32 roAnHaTa. PUHAHCOB aKTHB CE CUNTA
32 TBPIYBaH HA AKTHBCH I1a3ap, aKO IA3aPHHTE KOTHPOBKH €4 HAAUYIHH OT OOPCH, AUABPH,
OpOKEpH U T.H., TE3U IICHH CE IIPEACTABAT KATO PEAAHH M PEAOBHO OCBHIIECTBABAHH ITA3aPHHU
CAEAKH.

CrpaBeaAnBata CTOHHOCT Ha (PUHAHCOBHU aKTUBH, KOUTO HE CE THPIYBAT Ha aKTHBEH I1a3ap Ce
OTIPEACAAT UPE3 U3ITOA3BAHE HA TEXHHKM 32 OIeHKA. PDOHABT M3ITOA3BA PA3AHYHI METOAH 32
OLICHKA U IIPCAIIOAOKCHHSA, OA3HMPAHH HA ITA3aPHN YCAOBHSA, CBIIECCTBYBAIIM KbM Kpasd Ha
roauHata (B noacuenue 4.7.1).

22. Cp0OuTHA CAEA Kpad HA OTYETHHA IIEPHUOA

He ca Bp3HuKHAAN KOPHIHpAIy CbOUTHA MAM 3HAYHUTEAHH HEKOPHIHMPAIIN CHOUTHA MEKAY
Aatara Ha (DUHAHCOBUA OTYET U AATaTa HA OAOOPEHUETO MY 32 IIyOAHKYBAHE.
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23. Oaro6penne Ha PUHAHCOBHUA OTYET

®unancosuar order kpM 31 AekemBpr 2013 r. (BKAIOYHNTEAHO CpaBHHTEAHATA NHAOPMAITUA) €
oaobpen u mpuer ot YA Ceaexr Acer MeruaxmbpaT EAA Ha 25.03.2014 1.



