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AD ,,CEAEKT OBAUT AL
TOAUVIITEH AOKAAA 3A AEVMHOCTTA
2014 T,

PrroBoactBOTO Ha  VhpasasBamoTo  ApyxectBo ,,Ceaexr Acer Menmaxmbar’  BAA
(;,PpKOBOACTBOTO” HMAM ,, Aupexropure”) IPEACTaBA AOKAAAA M TOAUINHUA (PUHAHCOB OTYET HA
Aorosopen douA ,,Ceaexr Obamrarun” (“@omaa”) xkem 31 aAexempu 2014 r., msrorBen B
CHOTBETCTBUE C MEKAYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBA OTYETHOCT, Hpuertn or Komucusara ma
Espomnetickus cpro3 (, MCDO”).

O61ma nadopmanusa 3a APy>KeCTBOTO

,»Ceaekr Obanrarm” e KOAGKTHBHA CXeMa OT OTBOPEH THII 3a MHBECTUPAHE IIPEUMYIIECTBEHO B
ABATOBH IICHHHU KHIDKA (HIIOTCYHH H KOPIOPATHBHHU OOAUTAIINM, ABPKABHHU IIEHHH KHITAKA,
OOIUHCKA OOAHTAITHH U Ap.). AOrOBOPHHAT (POHA MOMKE Aa HHBECTHpPA U B HHCTPYMEHTH Ha
napugHusA ma3ap (KPaTKOCPOYHN ABP/KABHH IIEHHU KHIKA, OAHKOBH ACIIO3HTH H Ap.), B aKIINH,
oopcoBo Teprysanu ¢oupaose (ETF), kakro m B dYyKAECTPAaHHH ADBATOBU IICHHH KHIDKA U
YYKACCTPAHHI aKIIHH.

DOHABT € YIPEACH U BIIMCAH B perucTbpa Ha Komucuara 3a pHHAHCOB HAA30P IIPE3 MECEIl MapT
2006 r. ®OHABT OCBIIECTBABA CBOATA ACHHOCT CBIAACHO pasmopeAbure Ha TBProBckusA 3aKOH,
3akona 3a myoAamgHOTO mpeasarane Ha reHHn kHroka (BIIIILIK) u 3akoma 3a aefiHOCTTa Ha
KOACKTHBHITEC HHBECTHIIMOHHH CXEMH U HA APYIM IIPECAIPHATHA 32 KOACKTUBHO HHBECTHPAHE

(BAKMCAITK).
ITperaea Ha AefiHOCTTA

,»Ceaext O0anrarun’” e AoropopeH 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 mpeACTaBAfABA
KOACKTHBHA CXE€Ma OT OTBOPEH THII 32 HHBECTHpaHe. AOTOBOPHHUAT POHA HE € IOPUANYIECKO AHIIC U
HAMA OpraHu Ha yIpaBAeHHE. TOIl ¢ 000COOEHO HMYIIECTBO 34 KOACKTUBHO HHBECTHpPAHE B
IIOCOYEHHUTE HMHCTPYMEHTH C OFACA IIOCTHIAaHE Ha OIPEACACHH HHBECTHIIMOHHH IIEAH.
Nmyrmectsoro Ha Aoropoprns PoHA e pasaeseHo Ha Adr0Be. HoMmmaaHaTa CTORHOCT Ha AIAOBETE
Ha ,,Ceaexr O0amuranmn” e 100 (cro) aesa. Asaosere mHa Aorosopaust PoHA ce mpuaoOuBar 110
EMUCHOHHA CTOMHOCT M M3KYIIyBaT OOPATHO OT HMHBECTUTOPHTE ITO IICHA HA OOPATHO H3KYyITyBaHE.
bposar agrose Ha Aoropoprus (poHA ce IPOMEHA B 3aBHCUMOCT OT 00eMa H3BBPILIEHH IIPOAAKON 1
0OpaTHO M3KYIIyBaHE Ha AAAOBE.

DoHABT € yIpeAeH 1 BIHCaH B perncTbpa Ha Komucnsara 3a dpumancos Haasop (“Kommcuara”) c
Perrenne Ne 243-A® ot 29.03.2006 r. Ha 14.05.2012 r. umero Ha A0roBOpHUA (POHA € IPOMEHEHO
or A®,KA Ob6auranmn bearapus® ma A®D,,Ceaexr OOawmrarumn”. POHABT ce OpraHH3Upa U
yupaBafBa oT Yupasaspamo Apyxectso ,,Ceaekr Acer Menmammbar’ BEAA - (Ipeaurao
manmenoBanne YA KA HMuasecrmpure” EAA), 1p. Codma, pation “Kpacumo ceao”, Oya.
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wboarapusa” Ne 58, 6aok «C», er.7, obuc Ne 24 ¢ paspemenne, mspareno ot Kommcnsara 3a
dunancos naazop. OCHOBHHTE BBIPOCH OTHOCHO CBINECTBYBAHETO, (PYHKIIMOHUPAHETO U
npexparsBanero Ha Aoropopuus @ona, numyrnectBoTo Ha PoHAA 1 ITpaBaTa HA IPUTEKATEAUTE Ha
AAAOBE OT Hero ce orpeAeadt ¢ Ilpasuaara Ha Ponaa, kouTo ce mpuemar u u3meHAT ot ChBeTa Ha
Aupexkropute Ha Ymrpasassamoro Apyxectso. Ilgaara aefimocr mHa ,,Ceaexr OOamranumm’”,
BKAFOUHTEAHO HETOBHS HHBECTHIIHOHEH HOPTQEHA, IPOAAKDOATA M OOPATHOTO H3KyIyBaHE Ha
AAAOBE U PA3KPHBAHETO HA HHMOPMAIINA CE€ OPTAHU3HUPA U YIPABAABA OT YIIPaBAABAIIO APyKeCTBO
,,Ceaexr Acer Meruaxmbar’ EAA.

[Tpes 2011 r. ,,Cuaa Xoaaunr” AA npuaodu 100% ot karmmrasa ma VA ,,KA Musecrmbuare” EAA
U B IIOCACACTBHE ApYKecTBOTO Oe mpenmenyBano Ha YA ,,Ceaext Acer MennaxmpaT EAA,

Ha cBoe 3aceaanne ot 26.06.2013 r. CoBernsT Ha Anpextopure Ha YA “Ceaekr Acer MeHHAKMBHT
EAA B3se permrenne 3a 3amAna Ha OaHkata Acmosurap ““Vrwmkpeaut byabank® AA ¢ "FOpobank
boarapus" AA Ha ympasassanus or VA “Ceaexr Acer Mernpxmbut® EAA aorosoper ¢oHA
“Cenext ObAnTarmm,

C pemrenne Ne 589 — AD® or 24 roan 2013 r. Komucusara 3a prHAHCOB HAA30P H3AAAC OAODpEHHE
Ha YA “Ceaexr Acer Menmaxmpar BEAA 3a samama Ha OaHkara Aemosutap “YHHUKPEAUT

byabauk®“ AA ¢ "FOpobauk bearapusa” AA,

MHBeCTHITHOHHATE IIEAM IIPH OPraHM3HPAHETO U ymapaBAcHumeTo Ha PoHA2 ca 3amaspaHe H
HAPACTBAHE HA CTOMHOCTTA HA MHBECTULIUHUTE HA IPUTEHKATEAUTE HA AAAOBE UPE3 PEAAMIHUPAHE HA
MaKCHUMAAHUA BB3MOKEH AOXOA HIPH IIOEMAHE HA MHHHUMAACH PHCK, KAKTO M OCHIYpABaHE Ha
MaKCHMAAHA ANKBUAHOCT HA MHBECTUITMUTE HA IIPUTEKATEANTE HA AAAOBE.

Lsarocrrara Aerinoct Ha VA ,,Ceaext Acer Mennaxmbuar’ EAA mpes 2014 r. Oe HacodeHa KbM
VIBBPIKAABAHE ITA3aPHHUTE IO3UIHMH Ha AOroBopHHA ¢doHA. HeTHuHTe akTHBHTE yIIpaBAABAHK OT
AorosopuuAt goHA ce yBeandnxa A0 1,417 xua. aesa kbm 31.12.2014 1., 6aaropapenne Ha AOOPOTO
IIPEACTABAHE HA MHBECTUIIMOHHA ITOANTHKA Ha POHAA 1 yBeAmdeHHe Ha ekcrrosurmute kbM Ponaa
HA HACTOSIIU HHBECTUTOPH.

OcuosHara 4act ot moprderina Ha Aorosoper ¢doua ,,Ceaekr OOAnraruu’” € MHBECTHPAH B
6ankosu Acntosuth (53,44% ot akruBuTe Ha (poHAR) KbM Kpad Ha 2014 1. B moprdeiiaa Ha donaa
IIpe3 OAMHATA CE YBEAHYH ACADBT HA KOPIIOPATUBHHTE OOAMTIAIINM 32 CMETKA HA HAMAAABAHE Ha
aeaa Ha Aertosutate, ALIK, m3pasenn ot PenryOanka bearapus, u akimure. HamaasBanero Ha Aena
Ha AemosuTuTe B HopTderiaa Ha (DOHAA € BCAGACTBHE ITO-HHCKUTE AHUXBH 10 OAHKOBUTE ACITO3UTH
B cTpanata npe3 2014 r. cupaMo roanHa IIo-paHo.

Kb™m kpas ma 2014 1. pasmpeseAeHHETO HA HHBECTUIIMHTE 10 OTHOIIIEHUE HA ITa3apHUTE, Ha KOUTO Ce
THPIYBAT, € IIOKA3aHO Ha TaDAHMIIATA:
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B Bvnrapcku emucuu 88.41%

B YympecTtpaHHm emmcumn 11.59%

Wsrounnx: Ceaext Acer MennaxmbpaT EAA

PasmpeaeAenneTo Ha OCHOBHHTE IIIECT MHBECTUIIMH HA POHAA IO eMUTEHTH KbM Kpad Ha 2014 ., e
KAKTO CACABA:

% ot
Emucua .
noprderisa
HAramvanT Kertmrba Meanaxmbpat EAA — obAnrammm 8.02%
brearapckn ALIK — AeBa 7.84%
,LleHTpasHa koorneparusHa Oauka™ AA — obAnrarun 5.72%
,Acerosa kperroct* AA — obAurannn 5.67%
L, Apkyc” AA — AsckoBerr — obAnTaIIH 5.26%
ProShares UltraShort 7-10 Year Treasury 4.41%

Wsrounuk: Ceaexr Acer Mennaxmbur EAA

ITo oTHOmMEHME HA pasnpeAeAeHre Ha nHBecTUnnnTE 110 akTuBH KbM 31.12.2014 1. ¢ Hall-TOAAM AAA
ot 53,44% or aktuBuTe Ha POHAL Ca BAOKEHH B OAHKOBH ACITO3UTH (BKA. AUXBHTE).

Pasnpeaesenne Ha maBecTumuTe Ha (poHAA KbM Kpasd Ha 2014 1., e KakTO cAeABa:
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® [lenosmTH (c BKA. HAYUCIEHW NWXBM) 53.44%
B Opyrn 0.11%

Kew 2.22%
M KopnopateHu obauraumm 25.99%

ObpmasHu obnuraumm 7.84%

AKumM 5.28%

0.11%

B ETF 5.12%

Warounnk: Ceaexr Acer Mennaxmbar EAA
Excnosumus na ®oupa kum ,,Posa ITareriroc AA

C Pemenne No 3 or 06.01.2011 r., aero No 52/2010, Coduiicku IpaACKH CbA OTKPHBA
IIPOU3BOACTBO IO HechcroATeAHOCT Ha ,,Posa Ilareiitroc” AA. Ha 17.01.2011 r. B Twprosckus
perucrsp mIpu ATEHIHA IO BIIHCBAHHATA € IyOAHKyBaHA HMHQOPMAIHA 32 OTKPHUBAHE Ha
IIPOU3BOACTBO IO HechcTOoATEAHOCT Ha ,,Posaa Ilareiitoc” AA, koero MmOAAeKH HAa HE320ABHO
nsrbAHeHUe. [lopaan tosu dpakr emmcuAra obamranmm, msaascHu ot ,,Posaa Ilarefitoc” AA c
ISIN:BG2100060606, ce orensBat 110 crorinoct 0 (HyAa AeBa) U ce IpHU3HABA 3ary0a OT OOE3ICHKA B
oAuTHpaHHUTEe (PHHAHCOBHUTE OTYETH Ha ApyxecTBOTO KbM 31 AekemBpu 2010 r., B msmpaHeHne Ha
nsuckBanuara Ha MCC 39 — QuaancoBH MHCTPYMEHTH - IIPU3HABAHE U OIICHABAHE.

C 1eA sampnTa mHTEpecHTE Ha MHBecTHTOpUTE B ApyxectBoTo Ha 04.02.2011 1. Aorosopen doHA
»Ceaexr ObOAnraruu®, dYpes YIpaBAABAIIIOTO APYKECTBO, ITOAAAE MOADA 3a IIpEAABABAHE HA
B3emaHuATa My cperty ,,Posaa Ilareiroc” AA u BKAIOUBAHETO HA B3EMAHHUATA MY B CIHCBIIUTE C
IIPUETHTE B3EMaHUA, TIOAACKAIIIN HA OAOOPEHHE OT ChAA.

Aorooper dosA ,,Cerext OOAurannu®, mpeASBr B3eMaHE 3a I'AABHHIIA M AUXBH OT 14 Opos
obanranny, Ha croinoct 1,000 eBpo Besika, 3a 00mmo 30 457,42 AeBa /TOBa ca TAABHUIIA U 3aKOHHA
amxBa A0 06.01.2011 r./ maroc 3akorHaTa AnxBa oT 07.01.2011 r. AO OKOHYATEAHOTO H3IIAAIIIAHE HA
3AABAKCHHATA.

Ha 11.08.2011 1. cpABT (DHHAAHO OAOOPH CIIMCHIIHTE C IIPHETH B3eMaHHUA (B KOWTO CIIHCBHK
durypupa Aorosopen dona ,,Ceaext Obauranun® ¢ npeaurnHo Haumenysauue ,,KA Obauranmm
brarapua® ¢ mocodennre I1o-rope pasMepu Ha B3EMAHHATA), CAYKEOHO IIPHETH B3EMaHUA,
HEIIPHETH B3EMAHHA.

K'bM HACTOSAIIHS eTall CTATyChT HA EMHCHATA OOAHranuu € CAeAHHAT: ,,Posia [lareirroc AA, EMIK
121035639, e obsBeno B HecbcrosteaHocT ¢ pemenne Ne 136/3.10.2011 r. ma cpaa 1o
HECHCTOATEAHOCTTA, KOETO peIleHHe € BIucaHo B T'bprockusa perumcrop. C TOBa pereHue e
IIOCTAHOBEHO OCpeOpsABaHEe Ha UMyINecTBOTO Ha ,,Posaa [larefitoc™ AA, BkAroueHO B Macarta Ha
HECHCTOATEAHOCTTA, ¥ paslIpeAeAcHue Ha nmyrectBoTo. Aoropoper ¢oHA ,,Ceaexr OOaurarmm™
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II[e y9aCTBA IIPU PA3IPEACACHHETO Ha UMYIIeCTBOTO Ha ,,Posa Ilareitroc™ AA, 3ammoro e kpeaurop
C IIPUETH B3EMAHHSA CBIAACHO OAOOPEHHUTE OT ChAA CIIUCBHIH C IIPHUETUTE B3EMAHUSA, IIYOANKYBAHM
Ha caiita Ha TbproBckusa peructsp. Bsemammara ma ApyxectBoto ca B peA 8 u pea 9 (B
IIPOU3BOACTBOTO IO HECBCTOATEAHOCT HMa CTPOTM IIPaBHAA IIPH  YAOBAETBOPABAHE Ha
KPEAHTOPHTE, KATO CE 3a1109Ba OT peA 1).
CunauxpstT AsekcaHabpp Kocraamnos Bce ome e Ha asa ocpeOpsBaHEe HAa HMYIIECTBOTO HA
abixaAKa L, Posa Tlareiroc” AA. Tlo AeAOTO MOrar Aa ce BHAAT MHOMKECTBO IIPOTOKOAH OT
IIPOBEACHH IIPOAKOM, OOABACHHA 3a IIPOAAKONTE OT CHHAHKA, AOKA32aTCACTBA 32 CIIA3€HU
IIPOIIEAYPH ITO OOABACHNSA, PA3IIPATEHN CHOOIIEHHA OT CbAA AO AAB/KHHUKA, CHHAUIINTE U KyITyBadn
IIO IIPOAAKOH.

KbM MOMeHTa HA H3rOTBAHE HA TOAWIIHUA OAUTHPAH (PUHAHCOB OTYET HE MOXKEM A2
HAIIPABUM IIPOTHO3a AaAu POHABT IIe ChOepe B3eMaHHUATA CH.

Craryc: OKOHYATEAHO U HEIIOAAEKAIO Ha oO:xaaBaHe perreHne Ne242 ma Coduiicku rpascku
cbA, Tpprosecko oraesenue, VI- 16 cberas mo Aeao Ne 2564/2010 r.(Bas3A0 B cuaa ot 14.02.2012
I.), C KOETO:

- CpapT  Orvena pemenmAra  B3ern Ha  23.10.2010 r. or obmoro cpOpanme Ha
obamrarmonepure  Ha ,,Poaa  Ilarefitoc AA  kato HE3aKOHOCHOOPA3HH IOpPaAU
IIPOTUBOPEYNE C Pa3sIIOpeAdN Ha T'BProBCKUA 3aKOH U Y CTaBa Ha APY/KECTBOTO.

- Ocwkaa ,,Posa ITarefiroc AA Aa 3amaati Ha Mimera pasHOCKHTE IO ACAOTO B pasmep Ha

600 aAesa.

Excnosunua Ha ®oHAA KBM ,, TexHoarornueH 1eHTbp — MHCTHTYT 110 MUKpPOEAEKTPOHHKAY

AA (, TII-IME“ AA)

,Obeaunena OpbArapcka Oamka™ A/, kato AoBepeHHK Ha OOAHIAIIMOHEPHTE II0 EMHUCHA
obesrredenn KopriopatuBHu ooanraruy, uspaseHn ot ,, TII-MIME® AA, kakro n Ha ocHOBaHHE Ha
gA. 100k, aa. 2, 1. 1 or 3IIILK, e uadpopmupara ,,bOB-Codpus* AA (Bx. Ne 5118/28.07.2014),
K®H (Bx. Ne PI-05-00-4/28.07.2014), 1 06mecTBEHOCTTA 32 HAAMYUETO HA CACAHUTE YCTAHOBEHH
dakTa u 0OCTOATEACTBA, BbB BPb3Ka C OOAHTaHOHHATA emucus, nsaaseHa ot ,, TLI-MIME“ AA a
HMMEHHO:

- Haamane na MoAGa 3a oTKpruBaHe Ha IIPOU3BOACTBO IIO HECBCTOATEAHOCT cperny Emunrenta,
rmoaaaeHa A0 Codouiicku TpaAckn ¢bA OT MoAnTeas ,,Cnboae Coppucuc MuKopropeitua
boarapua“ EOOA (,Moanreasn®), mo kosto Moaba ¢ o6pasysano T.A. Ne 3440/2014 r. mo
onuca Ha Coduiicku rpascku cbA, VI-8 cberas;

- Haawmunme na Onpeaeaenne Ne7153 or 16.06.2014 1., mocranoseno 1o 1.A. Ne 3440/2014 r. o
omuca Ha Coduiicku rpaacku cbA, VI-8 c¢bcras, ¢ KOHTO CbACOCH aKT €A OHMAHM AOIYCHATH
1o uckane Ha MoAnrteas n Ha ocHOBaHHMe Ha 4YA. 6292 T3 ca HAAOKEHH IIPEABAPUTEAHHI
00Oe3IeUeHN MEPKH II0 OTHOIIEHHE Ha HMYIIECTBOTO Ha EmmrenTa — HasHayaBaHe Ha
BPEMEHEH CHHAHK C IpaBomornua 1o dYA. 658 T3, Kakro u HAAOMKEH 3alOp BBPXY
B3EMAHMATA 110 OaHKOBUTE cMeTkH Ha BEmwurenTa, orkpuru mpu ,, Koproparusaa Teproscka

Oanmxa“ AA.
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Coraacao mpocrekr Ha Emumcusra, saeMbT € 00e3IedeH, KaTO I1a3apHATa I[CHA HA HEABIKHIMUTC
HMOTH, IIpeaMeT Ha obesmeuenueTo ¢ 16,224,290.00 espo (kpm 09.2014 r. B cpotBeTCTBHE € AOKAAA
Ha ,,Obb“ AA xbm 30.09.2014 r. B kKa4ecTBOTO ¥ Ha AOBEPECHUK).

Ceraacuo cpobmenue Ha ,,bOB-Codua“ AA ot 01.12.2014 1., B ,,bOB-Codpusa® AA e mocrsima
Aokaap 1o 9A. 100 x, aa. 1, 1. 3 or 3IITILK xem 30.09.2014 r. or Tb ,,O6eaunnena bbarapcka
banka“ AA, B Ka4ecTBOTO Ha AOBEPEHUK HAa OOAHTAIIMOHEPHUTE IO EMUCHA OOAUTAIINN, U3AAACHU
ot ,,TH-MME*“ AA - Codusa (TXVA). Kem Aokaaaa e mpuromxen [Iporokoa or ObIm0 cpOpanue
Ha oOAnranmonepure, mposeaeHo Ha 04.11.2014 r. B cvorBercrsue ¢ 1. II u 1. III ot IlpoTokoaa,
9acT OT YCAOBHATA Ha emucusa KopnopatuBuu oOAwmrarmm Ha L, TII-MIME® AA ¢ ISIN
BG2100022099 ce mpeaoroBapar, KaTo ce AaBa CbLAACHE 32 yAbAXKaBaHe ¢ 12 Mecema Ha CpoKa 3a
mAanrage Ha AbAkuMaTa Ha 29.09.2014 1. rAaBHMIIA M AUXBH IIO0 EMHCHATA, KATO EMUTEHTHT CAEABA
A4 TIOTACH TAABHHIIATA 1O emucuAra He 1o-KbcHO o1 29.09.2015 r. cbraacHo axryasmsnpan
moracuteAeH mAaH. OOImoTo cpOpaHHEe Ha OOAHIAIIMOHEPHTE HE AOIYCKA IIPOCpOYME Ha
abpaxmmara kbMm 29.09.2014 r. AuxBa IO TAaBHHUIIATA HA OOAMTAIIMOHHUA 32a€M B pasMep Ha

1 200 000 EUR.

B cporBerctBHE € Tocodenara mo-rope nadopmarua u [IpaBuaara 3a onenka Ha moprdeiira 1 3a
onpeaeAsiHe Ha HerHata croifnoct Ha akruBute Ha AD ,,Ceaexr O0anranmn®, kpm 01.12.2014 r.
B3eMAHETO IO AMXBeHO mAarmane o emucus ¢ ISIN BG2100022099 wua ,, TII-MIME“ AA ce 3amasBa,
a B3EMAHETO I10 TAABHUYHO IIAAIAHE II0 ChIMaTa eMucus ce ormnucea u B [loprdeiira na Ponaa ce
3aBEIKAAT IIPUTEKABAHUTE KbM MOMEHTA AUXBOHOCHH OOAHTAIIMH, OTTOBAPAIIN Ha CTOHHOCTTA Ha
raaBHHYHOTO B3emane. Ha ocnopanme [IpaBmaara 3a onenka Ha moprdeiiaa U 3a OIIpEACAAHE HA
HeTHAaTa CTOHHOCT Ha aktuBuTe Ha AP ¢ HM3BBPIIECHA OLEHKA HA IIPHTCKABAHUTE KbM MOMEHTA
AuxBoHOCHI oOAmranuu Ha ,, TT[-MIME“ AA 1o mMeroaa Ha AMCKOHTHpPaHHUTE HAPUYHHU ITOTOIH
CBrAACHO T. 9 C MOBHUINIEHA KOPUTHPAITIA pUcKoBa rmpemus ot 7.00%.

KoM 31.12.2014 1. Aorosopen dona ,,Ceaekr Obanraruu® npurexasa 10 6pos oOAnrarmm, Ha
croiinoct 1,000 eBpo Besika, 3a obmo 19,945.64 aeBa /TOBa ca rAaBHHIIA M 3aKOHHA AUXBA AO
31.12.2014 r. B pasmep na 411.13 AB./ maroc Bzemane 1o AnmxseHo mAarmane ot 29.09.2014 r., na
croiinoct 80 eBpo/6p. obauranus, 3a 06mmo 1,564.66 Aesa.

Coraacao Ompeaesenne Ne813, rp. Cocpms, 09.02.2015 r., msaaaeno or Coduiicku IpaACKu CbA,
Twproscko ortaesenue, VI-8 cberas, moayaeno ua 11.02.2015 r. ot ,,Obeannena ObArapcka Ganka“
AA (B xagectBoro cu Ha AoBepeHuk 1o emucua oOamranmu, mspaseHu ot L, TLI-MIME® AA -
Codusa (TXVA) c ISIN BG2100022099), B 3akpuro 3aceaanne ma 09.02.2015 r. Codmiicku rpasckn
ChA OIIPEACAS BB3HATPAKACHUE HA BPEMECHHHA CHHAUK B pasmep Ha 1,500 AB. Mece4HO CBraacHO
49A. 661, aa. 2 o1 T3 u ykassa Ha Anmata 1o 49A. 625 ot T3 u ua kpeanropure Ha ,, TLI-VIME“ AA u
»EPB Murepuenrsanpa Pafinenrrsa Bemubpe aumutuA™ B 14-AHEBEH cpok OT OOABABAHETO Ha
HacrosaoTo OnpeaeacHne B TBProBCkr perucTsp Ipr ATEHITHATA IO BIIMCBAHUSA, Ad IIPEAIIAATAT
1o cverkara Ha Codpuiickn rpascku cbA cymara o1 10,000 AB., IpeACcTaBAABAIIIA HAYAAHH PA3HOCKH
B IIPOH3BOACTBOTO II0 HeChCTOATEAHOCT. CwpIiro Taka, Codpuiicku TIpasckl CbA yKa3Ba Ha
kpeantopure Ha ,, TLH-VIME® AA u ,,E®B Marepuernrsapa Patinenmrsa Beaaspe anMuToa®, e
aKO B OIPEACACHHA OT ChAA CPOK HEOOXOAHMMATA 32 IOCPEIAHE HA HAYAAHHTE PAa3HOCKH CyMa HE
ObAEC IIPUBHECEHA, CBABT IE C€ IIPOM3HECE IIpH ycAaoBuATa Ha dYA. 0632, aan. 1 or T3.
Omnpeaeaennero na Couiicku rpaACKH ChA € OKOHYATEAHO U HE ITOAACHKH Ha OOKAABAHE.



AD Ceaexr OOAUTAIIII
l'oanrieH AOKAQA 32 ACHHOCTTA
2014 r.

7
[Topaan nosurenns puck ,, TLH-MIME“ AA aa ObAe 00ABEHO B HECHCTOATEAHOCT, AKO PA3HOCKUTE
ITO ACAOTO HE OBAAT IpeAlIAaTeHn B ykasanusa o1 CopUICKH IPAACKH ChA CPOK, ITO30BABAMKU CE Ha
IIPUHIIAIIA HA IIPEATA3AUBOCTTA, KOPHUIHpAIATa PUCKOBA IIPEMUA IO EMUCHATA OOAMIAIINHA Ha
APY#KECTBOTO, KOAITO CE HM3IIOA3BA IIPU IIPEOLIEHKATA UM Ha OcHOBaHme IlpaBmaara 3a OIleHKa Ha
roprdpeiira U 32 OIIPEACAHE Ha HETHATA CTOHHOCT Ha aktuuTe Ha AD, ce moumasa ot 7.00% Ha
50.00% xpm 11.02.2015 r. CermeBpeMeHHO, B3€MAHETO IIO AHXBEHO IIAAINAHE IO E€MHCHATA B
noprdeiira mHa AP ,,Ceackr Obanraruu™ B obmr pasmep #Ha 800 EUR (10 6p. obauranmm x 80
EUR) ce obesmenssa ¢ 20% ao 640 EUR (10 6p. o6auranmu x 64 EUR) kM 11.02.2015 r.

bpoii emuTupanu 1 06paTHO U3KYIIEHU AAAOBE
IIpes orgerausa nmeproa, sapbprusant Ha 31 aekemspu 2014 r., ca eMUTHpPaHH 1 OOPATHO U3KYIIEHU
AAAOBE, CBIAACHO TaDAHIIATA:

bpoit asaoBe B HagaroTo Ha iepuoaa uan kpMm 01.01.2014 1. 6,795.4403
bpoit emurrupann npes mepuoaa 01.01.2014 r.- 31.12.2014 . 2,386.7426
bpo#t oOparHo wm3kymenm 1pes mepumopa 01.01.2014 r.-

31.12.2014 r. -

bpoii anroBe B HawaroTO Ha 1Tepuoaa uau kpm 31.12.2014 1. 9,182.1829

LleAn 1 mOAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABACHUE HA PUCKA

Puckpr B AciiHOCTTa 1O ympaBAeHHETO Ha roprdeiisaa Ha PoOHAQ € CBBP3aH C BB3MOKHOCTTA
drakTHYIeCKHTE TTOCTBIIACHUA OT AAACHA MHBECTHIIUA Ad HE CHOTBETCTBAT HA OYAKBAHHTE, KAKTO U
3aABAKEHHETO, K0eTO POHADBT MMa KbM ABP/KATEAUTE Ha AAAOBE Ad U3KYIIH OOpPaTHO (DHHAHCOBUTE
HMHCTPYMEHTH, KOTaTO T€ H3UCKAT TOBA.

Crermudmukata HOpH  yOpaBAEHHETO Ha IOpT@EHAM Ha AOTOBOPHH (DOHAOBE H3BEKAA
HEOOXOAHUMOCTTA OT IIPHAAraHETO HA AAEKBATHU CHCTEMHU 332 HABPEMEHHOTO HMACHTHU(HIIMPAHE U
VIPaBAEGHHE Ha Pa3AHYHHUTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHE Ca IIPOIEAYPHTE 3a
VIIPAaBACHHE HA PUCKOBETE, MCXaHH3MUTE 32 ITIOAABPKAHETO MM B IIPUEMAHBH IPAHUIIN, OIITHMAAHA
AMIKBHAHOCT ¥ AUBEPCHHUKAIINA Ha ITOPTEEHAA.

Haii-3maunvunre punarcoBr pHCKOBe, Ha KOonTo € m3AroxeH POHAA ca Ia3apeH PHCK, KPEAUTECH
PHCK M AMKBHACH PHCK.

Vupasaernero Ha pucka BpB PoHAQ, ce M3BHPIIBA OT YIIPABAABAIIIOTO APYAKECTBO U CE ITOAYHHABA
Ha IPHHIIAIIA Ha IEHTPAAHSHPAHOCTTA U € CTPYKTYPHPAHO CITOPEA HHBATA HA KOMIIETCHIIUU KAKTO
CAEABA:

e CpBer Ha AHUPEKTOPHTE - OIIPEACAA AOIYCTHMHUTE HUBA HA PHCK B pPaMKATE HA
BB3IPHETATA CTPATETUA 32 PA3BUTIC;

e llsmpanmreann aupexropu u IIpokypucr - KOHTpOAHpaT mIpoIlleca Ha OAOOpPEHHE H
IIPUAAraHE Ha aACKBATHU IOAUTHKH U IIPOIIEAYPH B PAMKHTE Ha IIPUETATA CTPATEIHA 34
VIIPABACHIE HA PHCKA;

e 3seno "VmpaBAcHHE HA PHCKA' - H3BBPIIBA OIEPATHBHO ACHHOCTTA IIO H3MEPBAHE,
MOHUTOPUHT, VIIPABACHHE H KOHTPOA Ha PHCKOBETE IIPU YIIPABACHHETO Ha ITOpTdeiira
Ha Ponaa.

AefHOCTTa IO YIIPABAGHHETO HA PHCKOBETE CE H3BLPIIBA E€KEAHEBHO, KATO CE CITa3BAT BCHYKH
HOPMATHBHU W3HCKBAHUA H BBTPCIIHHUTE IIPABHAA 33 VIPaBACHHE Ha pucka. [Ipum orenkara Ha
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PHICKa Ce ITPUAATAT ITOAXOAAIIN U3MEPUTEAH, KATO CTOMHOCTHTE UM CE AHAAM3HPAT €KEAHEBHO U CE
CACASIT OTPAHUYCHHUATA U ACHCTBAIIIITE AMMUTHL.
CeImectBeH pHuCK Ha TO3M €Tanr OT paspurrero Ha PoHAA € HAAMYHETO HA MHCTHTYIIMOHAAHI
HMHBECTUTOPH, IMPUTEKABAIIN 3HAYHTEACH OpPOH OT AfAoBere B oOpamenne Ha POHA2, IHETO
rpymoBo usrerasHe or PoHAA OH MOTAO A4 AOBEAE AO AUKBHAHH IIPOOAeMH. 32 HAMAAABAHETO HA
TO3M PUCK (EBEHTyaAHA 3arlAaxa OT 3a0aBfAHE HA H3IIAAIIAHETO HAa 3aABAKEHHETO IIO OOPATHO
H3KYIICHUTE AAAOBE), KAKTO O€ IIOCOYEHO IIO-rope YIPaBAfABAIIOTO APY/KECTBO, IIE IIPECAIIPHEME
MEPKH 32 ITO-aKTHBHOTO IIPUBAMYAHE HA HOBU MHBeCTHTOPU BB POHAA.
Ocnosen puck 3a aAeiinocrra Ha PoHAa e AuxBeHHAT puck. BExcrosummara Ha ApyKecTBOTO,
CBBP3aHA C AMXBEH PHCK, IIPOM3THYA 'AABHO OT ABATOBH IeHHH KHIKA (33.83% o1 axruBuTe Ha
douaa kpm 31.12.2014 1.) 1 mapuyann exBuBaAeHTH U Acrtosutu B Oanku (55.67% o1 axruBuTe Ha
donaa kpm 31.12.2014 1.).
Apyr 3HaYNM prck 3a AciHOCTTA Ha POHAA € IOHMKABAHE HA ITA3aPHUTE IIEHH HAa IIPUTEKABAHUTE
pUHAHCOBH MHCTPYMEHTH (aKIIMK U OOPCOBO ThPryBaHH (POHAOBE), KOUTO KbM 31 Aekemspu 2014
r. ca 10.40% or axruBure Ha Ponpa. [ToaoOHO pasBuTHe OH AOBEAO AO OTYHUTAHE HA IIPEOLIECHBIHH
3aryOH 1 ChOTBETHOTO HAMAAABAHE HA HETHATA CTOMHOCT HA AKTUBHTE.
WMuBecturopure BpB POHAA Ca M3AOKEHH HA HHUCBK BAAYTEH PHCK, ITOpaan ¢akra, ue 5.18% ot
aktuBure Ha POHAA €A ACHOMUHUPAHH B INATCKH AOAAPH, 2 BCHYKHM OCTAHAAU AKTUBH,
npurexaBann or PoHAa, ca ACHOMHHHPAHU B AeBa U €BpO. ChIIO Taka BAAYTEH PUCK OH HACTDBIIHA
P IIPOMSHA Ha CHOTHOIIEHHETO A€B KbM €BPO, 3a KOETO YIIPaBAfBAIIIOTO APYKECTBO HAMA
nHOPMAITHA.
CriopeA BIKAAHHATA HA YIIPABAABAIIIOTO APYKeCTBO, POHABT yIIpaBAfABa KPEAUTHHA PHUCK (PHCK OT
HEBB3MOKHOCT HA H3AATEASl HA LIEHHH KHIDKA Ad HU3ITBAHHM CBOHTE IIAPHYHU 3aABAKCHIA), IPE3
U3BBPIIBAHNAA KPEAUTECH aHAAHU3, AUBEPCH(UKAINATA HA WHBECTHIIMHTE, HAOAIOACHHATA Ha
CHOMTHATA U TEHACHIIMHUTE B MKOHOMUYECKUTE M IIOAUTHYECKHTE yCAOBHA. Bbrpeku ToBa, HAMA
CHIYPHOCT, Y€ T€3U ACHCTBHUA IIIe IIPEAOTBPATAT 3aryOn, Bb3HHKHAAR OT KPEAUTEH PHUCK.
Kem 31.12.2014 1. ®oHABT € cTpaHAa IO AOTOBOP 3a PENO CAeAKa Ha crorHOCT 97 730 AB. C
roAuInen AuxseH mponeHt 2% u macperua crpana LIKB AA. Aorosopsr e ¢ marypurer 1 mecer.
Lennure kumxa, nanoassanu 3a obesnedenue ca — ALIK ¢ ISIN BG2040011210.
Ot magaaoTo Ha AefiHOCTTA cC POHABT HE € CKAFOUYBAA XEAKHPAIIH CACAKH.

PesyATaT 3a TeKyIIUA IEPHOA

DosABT € oTueA 1meuarda B pasMep Ha 37 XHA. AB. 32 TOAMHATA 3aBbpiaBaria Ha 31 aekemspu 2014
r. (2013: meganba ot 41 XuA. AB.).

OTroBopHOCTH Ha PBKOBOACTBOTO HA YIIPaBAABAMIOTO APY>KecTBO (“PBhKOBOACTBOTO)

CriopeA OBArapcKOTO 3aKOHOAATEACTBO PBHKOBOACTBOTO TpAOBA Aa M3rOTBA (DMHAHCOBU OTYETH 32
BCAKA (PUHAHCOBA TOAMHA, KOMTO Aa AaBa BAPHA M YECTHA IIPEACTaBa 32 CBCTOAHHETO Ha
ApyKecTBOTO KbM Kpas Ha TOAMHATA M HEIHUTE (DUHAHCOBU PE3YATATH.

PBKOBOACTBOTO ITOTBBPKAABA OTTOBOPHOCTTA CH 32 H3IOTBAHETO M AOCTOBEPHOTO IIPEACTABAHE HA
TO31 (DHHAHCOB OTYET B CHOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32 (DHHAHCOBH OTYETH,
npuern B EBponerickus cproz (MCPO).
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Tasu orroBopHOCT BKAIOUBA: pa3paboTBaHe, BHEAPABAHE H ITOAABPKAHE HA CHCTEMA 32 BBTPEIIEH
KOHTPOA, CBbP3aHA C H3TOTBAHETO U AOCTOBEPHOTO MPEACTaBAHE Ha (DHHAHCOBH OTYETH, KOHTO Ad
HE CbABPKAT CHIIECTBEHH HETOYHOCTH, OTKAOHEHHA M HEChOTBETCTBHA, HE3ABHCHMO AAAHM Te Ce
ADBAKAT HA H3MAMA HAH HA TPEIIKA; TIOAOOP M IPHAOKEHHE Ha IIOAXOAAIIH CYETOBOAHH TTOAMTHKH;
U H3TOTBAHE HA NPHOAMSHTEAHH CYETOBOAHH OIEHKH, KOHTO AA Ca PasyMHH IIPH KOHKPETHHTE
OOCTOATEACTBA.

P’bKOBOACTBOTO ITOTBbpPiKAABA, 9€ CE € HPHA'IJPH{QAO KbM T'OpPEIIOCOYMCHHTE OTTOBOPHOCTH 1o Bpeme
Ha H3TOTBAHETO HA (bHHaHCOBH}I OTHYET.

Baxxuu cpOuTHa 32 mepuoAa MEKAY AaTaTa HA 0aAaHCA M AATATA HA M3TOTBAHE M IPHEMAHE
HA AOKAAAA 32 ACHHOCTTA

Ha 24.10.2014 r. 3axapn Bacmaes 3ames, Msmpaumreaen ampexrtop m Yaen ma CeBera Ha
anpexropure Ha YA ,,Cerext Acer Mernmaxmpat EAA, ¢ perrenne Ha eAHOAHYHNA COBCTBEHUK,
€ ocBoOOAeH 0T AAbxHOCT. Chmespemenno, ot 24.10.2014 r., ¢ Buucsane B Thprosckn perncrnp
Ha ATeHIHMAT2 IO BIIMCBAHMATA, HA HETOBO MACTO KATO IPEACTABAABAIIl HA YIIPaBAABAILIOTO
ApyzectBo e nocoden Aumurbp Maprunos banos, Ilpeacesater ma CbBera Ha AMpekTOpHTE Ha
VA ,Ceaexr Acer Mennaxmput® EAA, camo 3aeano ¢ T'eoprm Acmapyxos bucepumcku,
Nambauntesen aunpextop n Yaen na CoBera Ha anpextopute Ha VA ,,Ceaext Acer MeHRAKMBHT

EAA.

Or 29.12.2014 1., ¢ Buncsane B Tbprosckn perscrbp Ha AreHIMATA 11O BINMCBaHHATZ, AMMATBHD
Maprunos banos, Ilpeaceaarer na Coera Ha aupexropute Ha YA ,,Ceaexkt Acer MeHHAKRMBHT
EAA, e 3aMeHeH KaTO IIPEACTABASBAILl HA YIPaBAABAILIOTO APYKECTBO OT BeceAmn ﬁopAaHOB
Bacuaes, [Tpoxypucr na VA ,,Ceaext Acer Mennaxmpat® EAA, camo 3aeano ¢ 'eopru Acnapyxos
bucepunckn, Msmpannresen aupexrop n Usen na Cosera Ha anpextopute Ha YA ,,Ceaexr Acer
MennammbaT EAA.

Ha 17.02.2015 r., ¢ Buncsane B Tbproscku perucrsp Ha AreHImATa 110 BIHCBaHHATA, |'eopru
Acnapyxos bucepunckn, Msmpaunrtesen aupextop u Yaen Ha CbBera Ha Aupexropute Ha YA
»Ceaext Acer Menmaxmput EAA, e mocoden xato Msmbanmresen ampextop um Yaen nHa
Vnpasureanns cvber Ha , MuBectop.bI™ AA.

He ca pp3amkaasn APYTH KOPHI"Han_[H CHOMTHS MAM 3HAYHTEAHH HEKOPHIHPAIITH CHOHTHA MEKAY
AATATa HAa HACTOAIIMA AOKAAA M AaTaTa HAOAODPEHHETO My 3a ITyOAHKYBaHe.

Beceann Bacuaes
[Ipoxkypucr

I'eopru bucepuncku
VsrbAHETEACH AHPEKTOD

/! s > A F-_
ST S iSelect Asset Managem t
"CEAEKT OBAUT ALIMIT” . Coneur AceT MEHARMMBHT EAJL, Ynpasnnsaiio e

51680, Gyn. Burrapua Nes8, 6a.C, eT. 7,
Codus, 9 mapt 2015 1. i S
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F (+3592) 980 48 24, (+35952) 69 55 33
E office@gtbulgaria.com

W www gtbulgada.com

AOKAAA HA HE3ABUCHMHUA OAUTOP

/A0 MHBECTHTOPHTE B AJAOBE Ha
Aoroeopen doup Cesexr Obauranuu
Oya. ,,bearapua” 58, rp. Cocusa

Aokaaa Bepxy (huHAHCOBHUA OTHET

Hwue wmsppprmxme oauT Ha npuaoxkenus ¢punancos otder Ha Aorosopen dona Ceaekr
Obanranmm kpMm 31 Aexemspu 2014 r. BkATOYBAaIl oT4yeT 32 (PHHAHCOBOTO ChCTOSIHME KbM 31
aexempu 2014 1., ordyer 3a mewaabaTa MAHM 3ary0aTa M ApYIMA BCEOOXBATEH AOXOA 34
TOAMHATA, IPHKAIOUBAIa Ha 31 AekeMBpH, OTYeT 32 IIPOMEHHMTE B HETHHUTE AKTHBH,
NPHUHAAAEKAIIN HA MHBECTUTODHUTE B AAOBE M OTYET 33 IIAPUYHMTE IIOTOLM 34 TOAMHATA,
3aBBPINBAINIA HAa Ta3sM AATa, KAKTO M OOOOINEHOTO OIOBECTABAHE HA CHIIECTBEHHUTE
CYETOBOAHH IOAUTHKM M APYTaTa IOACHUTEAHA MH(POPMALIHA.

Omrzosoprocm na prkosodcnmsomo 3a Qunancosus omuen

PBKOBOACTBOTO € OTTOBOPHO 3a H3TOTBAHETO M AOCTOBEPHOTO IIPEACTaBAHE HA TO3M
¢punancos oruer, B crotBercTBHE ¢ MEKAYHAPOAHHUTE CTAHAAPTH 33 (PUHAHCOBO OTYHUTAHE,
npuety oT EC B OBbArapcKOTO 3aKOHOAATEACTBO M 32 TaKaBa CHCTEMA 34 BBTPCIIEH KOHTPOA,
KAKBATO PBKOBOACTBOTO OITPEAGAM KATO HEOOXOAMMA 32 M3TOTBAHETO Ha (DMHAHCOB OTYET,
KOHTO A2 HEe ChABPA CBIIECTBEHH OTKAOHECHHA, HE3ABHCHMO AAAM T€ Ce ABAMKAT Ha H3MamMa
MAM TPEIITKA.

Omzosoprocm na 0dumopa

Hamrara oTroBOpHOCT ce CBEKAA AO M3Pa3ABaHE Ha OAHTOPCKO MHEHHE BbPXY TO3M (PMHAHCOB
OTYET, OCHOBABAIIIO CE HA M3BBbPILIEHUA OT HAc oAuT. Hammar oamr Oe mposeaen B
choTBeTCTBHE C MEKAYHAPOAHUTE OAMTOPCKH CTAHAAPTH. T€3M CTaHAAPTH HAAaraT cIasBaHe
HA ETHYHHMTE M3HCKBAHHA, KAKTO M OAUTBT Ad ObAE ITAAHMPAH U ITPOBEAEH TAKA, Y€ HHE Ad Ce
yOeAMM B pa3yMHa CTEIIEH HAa CHUIYPHOCT AOKOAKO (DHHAHCOBHAT OTYET HE CbABPKA
CBINECTBEHH OTKAOHEHHA.

OAMTBT BKAIOYBA M3ITHAHEHHMETO HA ITPOLIEAYPH C IEA IIOAYYABAHE HA OAMTOPCKH
AOKa32TE€ACTBA OTHOCHO CYMHTE M OIOBECTABAHMATA, ITPEACTABEHH BbB (DMHAHCOBHA OTYET.
M3bparnTe NIPOIIEAYPH 3aBHCAT OT ITPEIEHKATA HA OAHMTOPA, BKAFOYHTEAHO OIIEHKATa Ha
PHCKOBETE OT CBIIECTBEHM OTKAOHEHMsA BbB (DHHAHCOBHA OTYET, HE3ABHCHMO AAAM Te Ce
ABAKAT Ha M3MaMa MAM Ha rperika. [Ipn u3pbpIBaHeTo Ha Te3M OLIEHKM HA PHCKA OAMTOPBT

Perncrpupan osurop
waen na pant Toprron Mnmeprenrsirea Ata.
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B3¢éMa TIOA BHHMMaHHME CHCTEMATa 3a BbTPEIIEH KOHTPOA, CBbP3aHa C HSTOTBAHETO U
AOCTOBEPHOTO MPEACTaBAHE Ha (PMHAHCOBMA OTYET OT CTPaHA Ha NPEAIPHUATHETO, 33 Aa
PaspaboTn OAMTOPCKH ITPOLIEAYPH, KOMTO €A TIOAXOAAIIN TP Te3H OBCTOATEACTBA, HO He C
HEA 3pa3fBAHE HA MHEHHE OTHOCHO €(DEKTUBHOCTTA HA CHCTEMATa 32 BBTPEIeH KOHTPOA Ha
npeanpustero. OAMTBT CBINO Taka BKAIOYBA OLIEHKA HA YMECTHOCTTA Ha NPHAATAHHTE
CYCTOBOAHM IIOAMTHKM M PasyMHOCTTA Ha NPHOAM3HTEAHHTE CYETOBOAHM OIIEHKH,
HAIIPaBEHN OT PBKOBOACTBOTO, KAKTO M OLICHKA Ha IHIAOCTHOTO MPEACTABAHE BbB (DUHAHCOBHA
OTYET.

Cqm*a.\ie, Y€ H3BBPHIEHHAT OT HAC OAHT IIPEAOCTABA AOCTATBYHA M ITOAXOAAIA Oasza 3a
H3pa3CHOTO OT HAC OAHTOPCKO MHEHHE.

Murerue

[lo mamre MHeHne pUHAHCOBMAT OTHET AaBA BAPHA M HYECTHA IIPEACTaBA 33 (DHHAHCOBOTO
cberosiame Ha Aorosopen ona Ceaexr Obanrauun kom 31 sekemspu 2014 r., kakTo 1 32
(PMHAHCOBHTE PESYATATH OT ACHHOCTTA U 33 NAPHYHHTE IIOTOIH 32 TOAMHATA, HIPHKAIOUBAILA
Ha TasH Aara, B CHOTBETCTBHE C MEKAYHAPDOAHMTE CTAHAAPTH 32 (DUHAHCOBO OTYMTAHE,
npuety oT EC 1 6bArapckoTo 3aKOHOARTEACTEO.

AoKAaA BBPXY APYIM OpPaBHM M PEIYAATOPHH HM3HCKBaHHA — [ OAMIIEH AOKAaA 32
AefiHoCcTTa KBbM 31 AekemBpu 2014 1.

Hue nperaeaaxme roAminems AOKAaA 3a AeitHoctTa kbM 31 Aexemspu 2014 1. Ha Aoroeopen
dona Ceaext OOAmraimm, KOHTO He € 4acT OT (HUHAHCOBMA OTHeT. Mcropuueckara
dunancosa MHGOpPMALIMS, IPEACTABEHA B TOAMINHHA AOKAGA 32 AEHOCTTA, CbCTABEH OT
PBKOBOACTBOTO, CBOTBETCTBA B CBINECTBEHUTE CH aCITeKTH Ha buHAHCOBaTa HHGOpMAaIus,
KOATO ce ChbABpka BbB punHaHcoBuA order kbM 31 Aekemspu 2014 1., maroren B
cboTBeTcTBiE ¢ MemaynapoanuTe craHaapTH 3a ¢huHancoBo orumtane, npuern or EC u
BbArapckoTo 3aKoHOAATEACTBO. OTTOBOPHOCTTA 32 M3TOTBAHETO HA TOAMIIHHA AOKA2A 32
AEHHOCTTA Ceé HOCH OT PBKOBOACTBOTO.

Mapuii AnocrosoB
Perncrpupas oAHTOp, OTTOBOPEH 32 OAHTA
Ynpasurea

I'panT Topuron OOA p
CriennaAu3upaHO OAMTOPCKO IpeANPHsTIIE

25 mapt 2015 1.
rp. Codms
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Oruer 3a PHUHAHCOBOTO CHCTOSHUE
kbM 31 AexemBpu

IToacnenne 31 aexemBpu 31 AekemBpu

AxTusu 2014 2013
‘000 as. ‘000 as.
Texymu akTuBu
PuHAHCOBM aKTHBM ABP/KAHU 34 ThPIYBaHE 5 671 467
Aertosun 6 532 460
Apyru B3emanus 7 9 10
[Napn u mapy9HM eKBHBAACHTH 8 305 180
O6mo akTHBH 1,517 1,117
Hernu akTuBH, NpHHAAA€XKAIIH HA
HHBECTHUTOPHTE B ASIAOBE
OcHOBeH KaruTas 9 918 680
ITpemuen peseps 28 97)
Hepasnpeaeaena neqanba 471 434
OOmI0 HETHH AKTHUBH, IPHHAAAEIKAIIH HA
MHBECTHTOPHTE B ASIAOBE 1,417 1,017
ITacuBu
Texymu nacusu
3aAbAKEHHA 110 PEITO CAEAKH 15 98 98
3aAbAKEHNA KbM CBBP3aHH AHIIA 14 1 1
Apyru 3axbrkenns 1 1
Texymm macusu 100 , 100
M Ha
‘ 1,517 , / > 1,117
\_//" Cranucaasa Aﬁ&jna/
Aara: 09.03.2015 . e
2 1680 Wﬁ_wmwmucﬂ.'ﬁo‘n“
3aBepHA, CBrAACHO OAUTOPCKH AOKA2A OT AaTa 25.03.2015 r.: N
Mapuii Anoctosos A
PerncTpupan oAHTOp, OTTOBOPEH 32 OAUTA .
Ynopaeurea 777 TSN
p '-"‘.1;% \
I'pant Toputon OOA w .4 "!

Cnenuasu3upano oANTOPCKO l'lpe,d,l'[pl[ﬂ'l‘lie

[ToscuennsaTa KbM (i)liHaHCOBHﬂ OTHET OT CTP. 6 AO CTp. 533 ABAT HEPAZACAHA YACT OT HETO.
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DHUHAHCOB OTYET
31 aexemBpn 2014 r. 2

Oruer 3a mewarbara mAn 3arybara U Apyrus BCeoOXBaTEH
AOXOA 32 TOAMHATA, ITPUKATOouBaIa Ha 31 AekemBpu
(IIpeACTaBeH B eANHEH OTYeT)

IToacuenne 2014 2013
‘000 AB. ‘000 AB.

Herna newaaba or onepanuu ¢ punaHcoBu akTHBH ABPKAHH, 10 28 14
3a THPTyBaHe

I'lpuxoan ot Auxsu 11 26 44
ITeuaaba or punancosu akTUBH 54 58
PasxoAm 3a Bb3HarpakaeHme Ha YIIPaBAABAILIOTO APYKECTBO 14.1.1 (12) (11)
Pasxoan 3a Bb3Harpakaenue Ha GaHKaTa A€TIO3UTAP 12 (3 3)
Apyru orepaTHBHH Pa3xoAH 13 2 (3)
ITeuaa6a 3a roauHaTra 37 41
O06110 BCceoOXBaTEH AOXOA 324 TOAMHATA 37 141

IlpeacraBaspamu:

/Cranncaasa Aaza /Teop HCePHHCKH,
Hs meaewanpexmp/

.'"_._ > > 1
/Beceann Bacw&{?ﬁ&gmt Management
! Lan ugansery EALL, Ynpasnnsewo apymectso
2, By, - Bwarapua NeS8, 6. C, e, 7, odwc 24

f

Aara: 09.03.2015 r.

3aBepua, CHrAaCHO OAMTOPCKH AOKAAA OT Aata 25.03.2015 r.:

Mapuii Anocroaos
Perucrpupan opnuTOp, 0TTOBOpEH 32 0AMTA
Ynpasurea

I'panr Topuron OOA
CHEHHMH:BHPaHO OAHTOPCKO OpeAnpuaATHE

[loscnenuara Kby urancosus or4er oT C1p. 6 A0 CTP. 35 IPEACTABAABAT HEPA3AEAHA HACT OT HETO.
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OrTder 32 MapUYHATE ITOTOIN
32 TOAMHATA, IIPUKAIOYBAIIIA Ha 31 AEKEMBPH

ITosacHenue 2014 2013
‘000 AB. ‘000 aB.

ITapuyen noTok OT ONEPATHBHA ACHHOCT

ITprnaobuBane Ha HeACPUBATHBHY (PMHAHCOBHM AKTUBH (229) (142)
ITocTbriAeHHA OT MPOAaKOa Ha HEACPHBATHBHH (DPHHAHCOBH

AKTHBHU - 79
TMocrbriaenns OT roracAiBaHUA HA TAABHHUIIH 110 OOAHTAITHH 19 -
IToayuenn AnxBH 54 57
ITaatenn AnxBu 2) (24}
Toayuenn anBrAeHTH 9
[TocTbIiAeHHS OT ACITO3UTH 459 1,088
IpeaocraBenn Aenosutu (532) (460)
ITaarmasus kbM YIIPaBAABAIIIOTO APYHKECTBO (11) (11)
[Naammanus 110 OHEPATHBHE PA3XOAU (6) (7
Heren mapuden moTox ot ornepaTusHa AEHHOCT (239) 602

ITapuuen noTok ot (puHAHCOBA AeHHOCT

IMocTpraenus ot eMUTHpPaHE HA AAAOBE 364 28
IMaartanua 110 06paTHO M3KYIIyBaHE HA AAAOBE - (799)
Heren mapuden nmotok ot ¢huHaHCOBA ACHHOCT 364 (771)
Hertna npomsHa B mapu U NapHYHN €KBHBAACHTH 125 (169)
INapu 1 mapu4gy €eKBUBAACHTH B HAYAAOTO Ha TOAMHATA 180 349

ITapu 1 naputiHu eKBHUBaAeHTH as Ha TOAMHATa 8 305 // 180

Cohcras

/Crauucaasa A&sﬂﬁb?a/ , _,'- ACPPUHCKH,
— |
/Beceamn B - DWﬂ\sset Managemen

m‘lﬁ&“ Gyn. Bu!rapuaN!Sl.ﬁn C.n?o‘m?.‘

Aara: 09.03.2015 r.

3aBepua, CHrAACHO OAMTOPCKH AOKAAA OT AaTta 25.03.2015 r.:
Mapmuii AnmocToAoB

Perucrpupan oAuTOp, OTTOBOPEH 32 OAHTA
Yupasurea

I'pant Topuron OOA _
Cnenuasu3upaHo OAHTOPCKO NPeANPHA 4

[ToscHenusaTa kM (PHHAHCOBUA OTYET OT €TP. 6 AO CTP. 35 mpeACTaBAABAT HEPA3AEAHA YACT OT HETO.
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[Tosscaenus xpMm (1)I/IH21HCOBI/IH oT4yEeT

1. ITpeameT HaA A€HHOCT

»Ceaexkt O0Amranmu’” € AOTOBOpeH (POHA ITO cMUCHAA HA 4A. 5, aA. 2 o1 SAKMCAITKI (AB,
op.77 or 2011 r.). DOHABT IPEACTABAABA KOAEKTUBHA CXEMa OT OTBOPEH THII 32 HHBECTHPAHE.
AorosopHusT POHA HE € FOPHAUIECKO AHUIIE U HAMA OpraHu Ha yupabAcHue. Toil e 060cobeHo
HMYIIECTBO 32 KOACKTHBHO HMHBECTHPAHE B IIOCOYEHUTE MHCTPYMEHTH C OIACA IOCTHIAHE Ha
OIIPEACACHH MHBECTHIHOHHH IteAn. Vmymecrsoro Ha AoroBopaust PoHA € pasAeAcHO Ha
asroBe. Hommmuaanmara crofinoct Ha afaosere Ha ,,Ceaekr OOawmranmum” e 100 (cto) aesa.
Asnosere Ha Aorosopuusa PoOHA ce HPUAOOHBAT IIO0 E€MHCHOHHA CTOMHOCT M H3KyIIyBaT
0OOpaTHO OT MHBECTUTOPHUTIE IO II€HA HA OOPAaTHO H3KylyBaHe. bposAr AsroBe Ha AoropopHus
doHA ce IpoMeHSA B 3aBHCHMOCT OT 0OeMa H3BBPIIEHH IIPOAKON U OOPATHO M3KYyITyBaHE Ha
ASAOBE.

D®oHABT € yUpeAeH U BIMCaH B perucrbpa Ha Komucuara 3a dpurancos Haaszop (“Kommcnsara”)
¢ Pemrerme Ne 243-A® ot 29.03.2006 r. POHABT ce OPraHU3HPA U YIIPABASABA OT Y IIPABAABAIIIO
ApyxectBo “ Ceaexr Acer Mennmaxmbar ~ EAA, rp. Codus, patiorn “Kpacmo ceao”, Oya.
,bparapusa” Ne 58, 6aok «C», er.7, opuc Ne 24 ¢ pasperenue, nsaaaeHo or Komwmcusara 3a
dpunancos Haa30p. OCHOBHUTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (DYHKIIMOHHUPAHETO H
upexparaBanero Ha Aoropopaust PoHA, umyrectBoto Ha PoHAA U IpaBaTa HA IPUTEKATCAUTE
Ha AAOBE OT HEro ce ompeAeadt ¢ IlpaBuaara Ha POHAZ, KOUTO CE IPHUEMAT U HU3MEHAT OT
CeBera Ha Aupexkropure Ha Yupasaspamoro ApyxectBo. Llsaara aetimoct Ha ,,Ceaexr
ObAnrarun”, BKAFOYUTEAHO HETOBHA MHBECTUIIMOHEH HOPTQEHA, IIpoAakOaTa B 0OPATHOTO
M3KYIIyBaHE HA AfAOBE M PasKpHUBAHETO Ha HH(MOPMALNA CE OPraHH3UPA H YIPABAABA OT
Vapasassaro ApyxectBo “Ceaext Acer Mermampar” EAA,

»Ceaexkt ObAuranumn’” e KOAGKTHBHA CXEMa OT OTBOPEH THII 33 HHBECTUPAHE IIPEUMYIIECTBEHO
B ABATOBH I[CHHH KHITKA (MIIOTEYHH U KOPIOPATUBHU OOAUTAIINH, ABP/KABHU IICHHH KHITKA,
OOIIMHCKA OOAUTAITHH U ApP.). AOrOBOPHHAT (DOHA MOKE Aa MHBECTHPA H B MHCTPYMEHTH Ha
mapuyHusA ma3ap (KpaTKOCPOYHH ABPKABHH LICHHH KHITKA, OAHKOBH ACIIO3UTH H AP.), B AKIIUH,
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 Ca 3aIIa3BaHC H
HapaCTBaHC HA CTOMHOCTTA HA HWHBECTUIUUTC HA IIPUTCKATCAUTE HA AJAOBC 9IPE3 pCaAU3UpaHC
Ha MAaKCUMAAHHA Bb3MOKCECH AOXOA IIPH ITOEMAHE HAa MUHHUMAACH PHCK, KAKTO 1 OCUTYPsABAHC HA
MaKCHMMAaAHAa AMKBUAHOCT Ha MHBECTUITUIITE HA HpI/ITC)KaTCAI/ITC Ha AJAOBE.

Beuakn axtuBu, mpuaoOnta or PoHAA ca COOCTBEHOCT HA HHBECTHPAAUTE B HEIO AHMIIA.
[TeqanOure u 3aryoure Ha POHAA Ce ITOEMAT OT MHBECTUTOPHUTE, CbPA3MEPHO HA TEXHHA AfA B
uMyIecTBoTo My. BHOCKHTE 32 1TOKyIika Ha AfroBe Ha POHAQ MOTAT A2 OBAAT CAMO B ITAPH.

Emurnpanure AfIAOBe AaBaT IIPaBO HA CHOTBETHATA dYACT OT uMmyInectBoto Ha Ponaa,
BKAFOYUTEAHO IIPU AHKBHAAIIUSA, IIPAaBO Ha OOPATHO H3KYIyBaHE, KAKTO H APYTH IIPaBa,
npeasuAenn B SITTHK u [Ipasuaara na Ponaa.

EAHOAMYHMAT COOCTBEHHK HA KAIIMTAAd Ha YIIPaBAABAIIOTO ApyxkectBO € ,,Crmaa XoaamHr™

AA
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2. OcHoBa 32 U3roTBAHE HAa (PUHAHCOBUA OTUYET

@unaancosuar order Ha POHAQ € CbCTaBEH B CHOTBETCTBHE C MEKAYHAPOAHUTE 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 2013 r., OCBeH aKO HE € ITOCOYEHO APYTO.

DOUHAHCOBUAT OTUYET € ChCTABEH HpI/I CIIa3BaHC Ha HpI/IHLII/IHa Ha ACﬁCTBaH.lO Hpﬁ,A,HpI/IHTI/IC.

KbM Aatara Ha H3rOTBAHE HA HACTOAIUA (DUHAHCOB OTYET PBKOBOACTBOTO HA YIIPABAABAIIIOTO
APYZKECTBO € HAIIPABHAO IIPELIEHKA Ha clIOCOOHOCTTa Ha POHAA Ad IIPOABAKH CBOATA ACHHOCT
KaTO ACHCTBAIIIO IIPEAIIPUATHE HA Oa3a HAa HAAMYHATA HH(OPMALIHA 32 IIPEABUAUMOTO OBAEIIIC.
CAeA M3BBPIIEHHA IIPETAeA Ha AeHHOCTTA Ha POHAQ PBKOBOACTBOTO O4akBa, ye POHADBT mMma
AOCTATBYHO (PUHAHCOBH PECYPCH, 32 Ad IIPOABAKH OIIEPATHBHATA CH ACHHOCT B OAH3KO
ObACIIIE U IIPOABAMKABA A IIPHUAAra IIPUHIINAIIA 32 ACHCTBAIIO IIPEAIIPUATHE IIPU U3TOTBAHETO
Ha (PUHAHCOBHA OTYET.

3. IIpoMeHHN B CUETOBOAHATA ITIOAUTHKA

3.1. HoBu cravaapTu, msmeHeHusa u pasacHenna KbM MC®PO, xouro ca BAe3AH B
cuaa ot 1 aayapm 2014 r.

DoHABT TpHAATa CACAHHTE HOBU CTAHAAPTH, H3MeHeHwmA u passacHenus kpm MCOO,
paspaborenn u myoAuKyBaHH OT CBBETa II0 MEKAYHAPOAHH CYECTOBOAHH CTAHAAPTH, KOHTO
nMat ePeKT BBPXY (PUHAHCOBUA OTYET M CA 3aABAKUTCAHH 34 IIPUAATAHE OT TOAMIIHIA
IIEPHOA, 3arrousart Ha 1 aayapu 2014 r.:

MCC 32 ,,®duHaHCOBU HUHCTPYMEHTH: IpeACcTaBAHe” (M3MeHeH) B cuaa ot 1 AaHyapu
2014, mpuer or EC na 13 aexemppu 2012 1.

V3smeHeHHETO YTOYHABA, Y€ IPABOTO HA HETHPAHE Ha (DHHAHCOBU AKTHBH U ITACHBH TPAOBA
A2 ObAC B CHA2 KbM MOMCHTA, 4 HE AQ BB3HHKBA B 3aBHCHMOCT OT OBAEIIO cpOmrHe. To
CBIIO TaKa TPAOBA Ad MOKE Ad ObAC VIPAKHABAHO OT BCHYKH CTPAHH B pPAMKHTE HA
obu4aiinaTa ACHHOCT, KAKTO U B CAYIaHd HA HEU3ITbAHEHHE, HEChCTOATEAHOCT HAU OAHKPYT.

3.2. CraHAapTH, U3MEHEHUA U PAa3ACHEHHA, KOUTO BCE OIIe HE Ca BAC3AU B CHAA U HE
Ce IIPUAArar oT Io-paHHa AaTa oT PoHAA

CAeAHHTE HOBU CTAHAAPTH, U3MEHEHHUA M PAa3ACHEHUA KbM CBIIECTBYBAIIM BEUe CTAHAAPTH
ca IyOAHMKYBAaHU, HO HE Ca BAC3AU B CHAQ 32 (DHHAHCOBATA FOAMHA, 3aII0YBaIa Ha 1 AHyapH
2014 r. 1 He ca OMAHM IPHAOKEHH OT ITO-paHHa Aata oT Pomnaa:

MC®O 9 ,,dunancoBu uHcTpymeHTH” B cuaa or 1 amyapu 2018 r., Bce ome He e
npuet ot EC

CeBerpT 110 MeKAYHAPOAHN c4eTOBOAHU cTaHAapTH (CMCC) m3paae MCPO 9 | dunancosu
MHCTPYMEHTH‘, KaTO 3aBbpIIM cBOA mpoekT 3a 3amana mHa MCC 39 | ®Punancosu
MHCTPYMEHTH: IIPU3HABAHE U OlleHABaHe . HOBUAT CTAaHAAPT BBBEKAA 3HAYUTEAHH IIPOMCHI
B KAACH(UKAIIIATA M OLEHABAHETO HAa (DHMHAHCOBHM AKTUBH M HOB MOAEA HAa OYAKBAHATA
KpeAnTHa 3arydoa 3a oOesmenka Ha duHancopu akrmsn. MCPO 9 BkarouBa u HOBO
PBKOBOACTBO 34 OTYHTAHE HA XEAKUPAHETO. PPKOBOACTBOTO BCE OIIE € B IIPOIIEC HA OIICHKA
Ha ecpexra Ha MCPO 9 Bpxy buHAHCOBUA OTUET.
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MC®O 15 ,,IIpuxoau ot AoroBopu Cc KaueHTH” B cuaa ot 1 sryapu 2017 r., Bce ome
He e npueTt ot EC

MC®O 15 zamens MCC 18 ,,ITpuxoan®, MCC 11 ,,AoroBopu 3a CTpOHTEACTBO U CBBP3aHU
C TAX Pa3ACHEHUA H BDBBEKAA HOB MOACA 32 IIPU3HABAHE HA IIPHXOAHTE Ha 0asara Ha
KOHTPOA. HoBHAT cTaHAapT IpOMEHsA IIpaBHAATa 32 OIIPEACAAHE AAAM IIPUXOAHTE Ca
IIPU3HABAT KbM AQACH MOMEHT HAH IIPE3 AAACH IIEPHOA OT BPEME H BOAH AO PA3IIHPABAHE U
IIOAOOpsABaHE Ha OIOBecTABAaHUATA OTHOCHO IIpuxoante. MCPO 15 e 6aszupano Ha OCHOBEH
IIPUHIIUII, KOHTO H3UCKBA APYKECTBOTO Aa IIPH3HABA IIPUXOA IO HAYMH, KOWTO OTpas3fiBa
ITPEXBBPASHETO HA CTOKH HMAH IIPEAOCTABAHETO HA YCAYIH Ha KAMEHTHTE M B pa3Mep, KOHUTO
OTpa3fBa OYAKBAHOTO BB3HATPAKACHHE, KOECTO APYKECTBOTO IIE IIOAYYH B 3aMsAHA HA TE3U
CTOKH HMAHW yCAyIH. /OIyCKa ce HO-paHHOTO IIpHAaraHe Ha cTaHAapTa. POHABT cAeABA Ad
IIPUAAraT CTaHAAPTA PETPOCHEKTHBHO 32 BCEKH IIPEACTABEH IIPEAXOAEH IIEPHOA HAH
PETPOCIEKTUBHO KATO KyMyAQTUBHHAT e(DEKT OT IIbPBOHAYAAHOTO IIPU3HABAHE CE OTPa3ABa B
TEKYILNA IIEPUOA.

MC®PO 9 ,,PunancoBu uHCTpyMeHTH (M3MeHeH) — OTUnTaHE HA XEAXKHMPAHETO, B
cuaa ot 1 aryapu 2018 r., Bce ome He e npuet ot EC

MC®PO 10 ,Koncoampumpanu dcunancopu ordyern” m MCC 28 ,HMuBecrumum B
ACOIMUMPAHH TPEAIIPUATAA M CHBMECTHH IpeAnpuATua* (U3MeHeHH), B cmaa or 1
aayapu 2016 r., Bce ome He ca npuetn ot EC

MC®O 11 ,CeBmectHu anraxumentn” (u3meneH) — IIpuaoOuBane Ha AfA B
CBBMECTHA AE€HHOCT, B cuaa ot 1 sryapu 2016 r., Bce ome He e mpuet ot EC

MC®PO 14 ,,OrcpoyeHn CMETKH IIPHU PeryAMpaHu neHn” B cuaa ot 1 amyapm 2016 r.,
Bce omie He e nmpuer ot EC

MCC 16 ,,HMMmorn, mamuau u cropbxenua* u MCC 38 ,Hemarepuasnu axrtusu®
(u3meHeHM), B cuaa ot 1 anyapu 2016 r., Bce ome He ca npuetu ot EC

MCC 16 ,,Jimoru, mammuan u ceopbxenua u MCC 41 ,,3emeaesne” (u3meHeHH) —
ITaoaoHOCHM pacTeHus, B cuaa ot 1 auyapu 2016 r., Bce ome He ca npuetu ot EC

MCC 19 ,,Aoxoan Ha HaeTn Anna‘“ (u3ameHeH) — BHocku Ha cay>kmureau, B cuaa ot 1
roAau 2014 r., Bce ome He e npuet or EC

MCC 27 ,,MaauBuAyasHu ¢puHaHcoBHu oTueTn* (U3MeHeH), B cuaa ot 1 aryapu 2016
I., BCce omre He e npuet ot EC

T'oaurman moao6penna 2012 r. B cuaa ot 1 roam 2014 r., Bce ome He ca nmpuetu ot EC

Tesu wm3menenus BkarouBar Inpomenu oT nukbaa 2010-12 ma mpoexra 3a roAumrHH
ITOAOOpEHHA, KOUTO 3aCATaT:

e MC®O 13 ,,OnensBage Ha CIIPaBEAANBA CTOHHOCT®;

e MC®O 9 ,Punancosu nucrpymentu* u MCC 37 | [IpoBusum, ycAOBHU IACHBU H
YCAOBHH aKTHUBH

e MCC 39 ,,PunancoBH HHCTPYMEHTH: IIPU3HABAHE 1 OIICHABAHE .
T'oannran mopo6penna 2013 r. B cuaa or 1 roau 2014 r., Bce ome He ca npuetu ot EC

Tesu wnsmenenns Brarousar npomenu oT nmkbaa 2010-12 mHa mpoexra 3a roAumrHH
ITOAOOPEHHSA, KOUTO 3aCATAT:

e MC®O 13 ,,OnensaBane Ha CIIPaBEAAHBA CTOMHOCT
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T'oanman moao6penna 2014 r. B cuaa ot 1 aayapu 2016 r., Bce ome He ca IpUeTH OT
EC

Tes3n nsMeHeHUs 3aCATAT:
e MC®O 7 ,,OuHaHCcOBH HHCTPYMEHTH: OIIOBECTABAHE OTHOCHO AOTOBOPH 32 YCAYTH;

e MCC 34 ,MexanHHO (PHHAHCOBO OTYHTAHE OTHOCHO OIIOBECTABAHE Ha
nHMOpPMAITHUL.

4. CueTOBOAHA ITIOAUTHUKA
4.1. O0mm moAoxeHuA

Han-3pavunmure CYCTOBOAHM ITOAHUTHKH, IIPHAATAHU IIPHU HU3TOTBAHECTO HA TO3M (i)I/IHaHCOB
OTHYCT, Ca IIPCACTABCHH ITO-AOAY.

®UHAHCOBHAT OTYET € CBhCTABEH IIPM CHa3BaHE Ha IPUHIIMIIMTE 32 OIEHABAHE HA BCHYKH
BHAOBE AaKTHBH, ITACHUBH, IPUXOAM H pa3xoau, cbraacio MCPO. baswmre 3a orenka ca
OIIOBECTEHH IIOAPOOHO ITO-HATATBK B CYETOBOAHATA ITIOAMTHKA KbM (PUHAHCOBHA OTYET.
CaeaBa A2 ce oOTOEAEKH, Y€ IIPU CHCTABAHETO HAa IPEACTaBeHHA (PUHAHCOB OTYET Ca
M3ITIOA3BAHI CYETOBOAHH OLIEHKH M AOITyCKaHUA. BbIipexn de Te ca Gasupann Ha nHAMOPMAII,
IIPEAOCTABEHA Ha PBKOBOACTBOTO KbM AATaTa HA M3rOTBAHE HA (DUHAHCOBHUA OTYET, PEAAHUTE
PE3YATATH MOTAT Ad CE€ PA3ANYABAT OT HAIIPABEHUTE OILICHKH U AOIYCKAHUA.

4.2. IlpeacTaBane HA (PUHAHCOBUA OTUET

®uuancosuar order e npeacraser B cporBerctBue ¢ MCC 1 [ IlpeacraBsane Ha prHAHCOBH
oruetn’”’ (peBusupan 2007). POHABT IpHE A2 IIPEACTABA OTYETA 32 I1€9aA0ATA MAH 3ary0ara u
APYTHA BCEOOXBATEH AOXOA B CAUHEH OTUET.

4.3. CA€AKH B dy’>KAECTPAHHA BAAyTA

CaeAKHTE B UYIKACCTPAHHA BAAYTA CE OTYMUTAT BBB (PYHKIMOHAAHATA BaAyra Ha PoHAa 110
ounmasHus OOMEHEH KypC KbM AaTata Ha cAcAkara (oOsBeHmsa dukcuHr Ha bbArapcka
HapoAHa Oanka). [lewaabure u 3aryOmre OT KypCOBH pasAMKH, KOHTO BB3HUKBAT IIPU
YPEKAAHETO HA TE3H CACAKH M IIPEOLEHABAHETO HA IIAPUYHUTE IO3HUIIMH B UYKACCTPAHHA
BAAYTA KbM Kpaf Ha OTYCTHHA IIEPHOA, C€ IPU3HABAT B IIeuaAbaTa HAH 3aryoara.

HCHapI/I‘IHI/ITC IIO3HUINH, OLICHABAHU 110 HCTOPHUYICCKA IICHA B IYXKACCTPAHHA BAAyTa, CC OTYUTAT
IO OOMEHHUS Kpr KbM AaTaTa Ha CACAKaTa (HC ca HpﬁOL{CHCHI/I). HCHapI/I‘{HI/ITC ITO3UITNH,
OLCHABAHM 11O CHpaBCAAI/IBa CTOMHOCT B ‘{Y)i{ACCTpaHHa BaAyTa, C€ OTYIHTAT II0 obmeHHUA Kpr
KbM AATaTa, HA KOATO € OIIPCACACHA CIIPABCAAMBATA CTOIHOCT.

4.4. OTynTaHE 110 CETMEHTH

Asnrosere ma Pomaa ce Thprypar Ha peryaumpanus masap ,.bwarapcka Pomaosa bopca —
Codpua“ AA ao 11.05.2014 r. BkarounTeaHO. BBB Bpb3Ka € BAM3aHE B CHAA Ha IIPOMEHUTE B
Yacr III ITpaBuaa 3a aomyckane AO Thpropus, ¢ perienue Ha CbBera Ha Aupekropure Ha ,,b®b
— Codums“ AA mo ITporokon Ne26/09.05.2014 r. e npmero, aa ObAe IHpekpareHa
perucrparuaTa Ha BCHYKHA EMHCHH, AOIYCHATH AO TbproBua Ha CerMeHT 3a KOAEKTUBHH
MHBECTUIIMOHHN cxXemH. B Tasm Bpw3ka, cumrano ot 12.05.2014 r., ce mpexparsasa
perucrpannsata Ha AP "Ceaexr OOawmranmn". POHABT pasBuBa ACHHOCT CaMO B CAHUH
MKOHOMHYECKH CEKTOP IOPAAH IPABHUTE OTPAHUYCHUA U IIEATA, 3a KOATO € Ch3AaAcH. [Topaan
TE3U IPUYIMHI HAMA Aa O'bAE TTOKa3aHa MH(OPMAIUS 32 PASAMIHH CEKTOPH.
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4.5. ITpuxoan

Ocnosunre duHancopu npuxoan Ha POHAZ €a OT IIPEOICHKA HA IICHHH KHIDKA H OT
PeaAM3UPAHU IIEYAAOH HAN 3aIYOH OT CACAKHU C IIEHHHU KHIKA, OT AUXBH OT OAaHKOBH BAOTOBE U
AMXBOHOCHHM IICHHU KHIKA, OT HOAY"ICHI/I AUBHUACHTH.

HPHXOAHTC OT AUBUACHTH CE HpI/ISHaBaT B mme4aAdaTa MAHK 3ary6aTa B MOMCHTA HAa Bb3HHKBAHC
Ha IIPaBOTO 32 ITOAYYIABAHE HA ITAAIITAHETO.

HpI/IXOAI/ITC OT AHUXBH CC IIPHU3HABAT HA IIPHUHIIUIIA HA TCKYITO HAYHUCACHHEC.

Pasaukure ot HpOMCHI/ITe B OII€HKATa Ha CpI/IHaHCOBI/ITG I/IHCTPYMCHTI/I CHpHMO HasapHaTa M
IoeéHa, €€ OTYHUTAT KATO TCKYIIL HpI/IXOA AN pason oT HpﬁOL{CHKI/I Ha CpI/IHaHCOBI/I AKTHUBH,
KOTaTO TE3W AKTHUBU Ca ABPIKAHU 32 TbPIyBaHC U B APYIHUs BCEOOXBATEH AOXOA OT ITOCACABAIIIA
OIICHKA, KOT'aTO TC3M AKTHBH Ca HA PA3IIOAONKCHHC 34 HPOAa)K6a.

Pasaukara MEKAY HpCOHCHeHaTa CTOMHOCT H HpOAa)KHaTa IIcHa Ha q)I/IHaHCOBI/ITC
I/IHCTPYMCHTI/I HpI/I CACAKH C TAX, CE€ HpI/ISHaBaT KaTO TEKyIIH HpI/IXOAI/I AN paSXOAI/I oT
orepanuy ¢ MHBECTUIIH.

4.6. Paszxoan

PasxoanTe, cBbp3ann ¢ aciinocrTa Ha POHAA, Ce IPU3HABAT B IIe9aADaTa HAM 3arydaTa B OTdeTa
32 1megaA0aTa HAH 3ary0ara U APYTHA BCEOOXBATEH AOXOA., CACABANKHI ITPUHIINIIA HA TEKYIIIOTO
HagHCAfBaHe. l'oaumauTe onepatnBHu pazxoau Ha PoHAa He MoraT Aa HaABurmasat 5 % oT
TOAUIITHATA CPEAHA HETHA CTOMHOCT Ha akTuBuTe Ha PoHAA. PasxoAn BBB BPb3Ka C ACHHOCTTA
Ha PoHAQ, KOUTO CE MOEMAT KOCBEHO OT BCHYKH HETOBH IIPUTEKATEAN Ha AAAOBE, B T.9. TAKCa
32 yIpaBAGHHE HAa AKTUBUTE M Bb3HATPAKACHHE Ha bankara Aemosmrap ce HAYHCAABAT
€KEAHEBHO, CDBIAACHO CKAIOYEHHTE AOTOBOPH C YIPABAABAIIOTO APYKeCcTBO H bamka
AETIO3UTAp.

Pasxoan, cBbp3ann ¢ mHBecTHIHATA B AdAOBe Ha POHAA ca PA3XOAH, KOMTO CE IIOEMAT IIPAKO
OT KOHKDPETHUS MHBECTHTOD/IIPUTEKATEA HA ASAOBE IIPU IOKyIIKa Ha AiroBe (“Pasxoam 3a
emurupane”). Ilpn nokynka Ha aknnm or ®OHA2, MHBECTUTOPHTE 3aIIAAINAT BXOAHA TAKCA B
pasmep Ha 0.2% 32 maBecTrua HaA 100 xua. AB. m 0.35% 32 maBecTHINA T10A 100 XHA. AB. Ha
VipaBafBaIioTo ApyKectBo. Takcara ce yAbpka OT YIIPaBAfABAIIIOTO APYKECTBO H CE BKAIOYBA
B OTYETa 32 BCEOOXBATHUA AOXOA Ha YIIPaBAfABAILIOTO APYKeCTBO. PasxoanTe 3a eMuTHpaHe ca
3apapAxenne Ha POHAA KbM YIIPABAABAIIIOTO APYKECTBO U CE OTYUTAT KATO Pa3deT, IIOraCuM Ha
CAEABAITIUA MECEII.

4.7. ®uHAHCOBU UHCTPYMEHTH

DuHAHCOBUTE AKTUBY M IIACHUBU CE TIpU3HABAT, KOraTO (DOHA’I:T CTaHC CTpaHa II0O AOTOBOpPpHU
CHOpaSYMCHI/IH, BKAFOYBAIITH CpI/IHaHCOBI/I I/IHCTPYMCHTI/I.

PHUHAHCOB AKTUB C€ OTITHCBA4, KOIaTO C€ 321FY6I/I KOHTpOA BBpxy AOFOBOpHI/ITC HpaBa, KOHTO
CbCTAaBAABAT CbI/IHaHCOBI/IH AKTHB, T.€. KOTaTO Ca M3TCKAH IIpaBaTa 34 ITOAYYaBAHC HA ITAPHIHIT
IIOTOIM UAM € IIPEXBBbPACHA 3HAIHUMATA JACT OT pI/ICKOBCTC U U3rOAUTC OT COOCTBEHOCTTA.

DUHAHCOB IACUB C€ OTIIMCBA HpI/I HEroBOTO IIOTacfABaHC, H3IIAAIIAHC, IIPU AHYAHPAaHE HaA
CACAKATA AW IIPU U3THIAHEC HA AABHOCTHHUA CPOK.

[1pn rppBOHAYAAHO TIpU3HABaHE HA (PUHAHCOB aKTUB 1 (prHAHCOB IacuB POHABT TH OIEHABA
IO CIIPABEAAHBA CTOMHOCT ITAIOC PAa3XOAHTE IO CAEAKATA, C M3KAIOYEHHE HA (PUHAHCOBHUTE
AKTUBH W ITACHBH, OTYHTAHHU 110 CIIPABEAAMBA CTOMHOCT B Ile9aAdaTa HMAHM 3ary0Oara, KOUTO Ce
IIPU3HABAT ITbPBOHAYAAHO I1O CIIPABEAAUBA CTOMHOCT.

DOUHAHCOBUTE AKTUBU CE IIpU3HABAT HAa AaTaTa HA CECTbAMCHTA.
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PuaancoBuTe akTUBH U (DHHAHCOBUTE IIACHBH CE OLICHABAT IIOCACABAINO, KAKTO € ITOCOYCHO
ITO-AOAY.

4.7.1. ®PuHAHCOBU AKTUBU

C IIEA IIOCACABAIIIO OIICHABAHEC HaA (pHHaHCOBI/ITC AKTHUBH, C H3KAIOYCHHC HA XCA}KI/IpaLLII/ITC
I/IHCprMCHTI/I, TE C€ KAaCI/ICpI/ILH/IpaT B CACAHHTE KATET OpI/II/IZ

o KPEAUTH 1 B3EMAHUS;

. pUHAHCOBU AKTUBH, OTIHTAHH 11O CIPABEAAUBA CTOIHOCT B I1e9aA0aTa HAHM 3ary0ara;
. MHBECTULINH, ABPAHKAHU AO TTAAEK;

° pUHAHCOBU aKTHUBHU Ha PA3IIOAOKEHHE 32 IIPOAAKOA.

DOUHAHCOBUTE AKTUBH CE paSHpCACA}IT KbM OTACAHUTE KaTCFOpI/II/I B 3aBHCHMOCT OT II€ATaA, C
KOATO Ca HpI/IAO6I/ITI/I. KaTCFOpI/IHTa Ha AAACH (bl/IHaHCOB HWHCTPYMCHT OIIPCACASL MCTOAQ MY Ha
OIICHABAHC N AAAW IIPUXOAHUTC M PA3XOAHTC CC OTpassfBaAT B oevIaA0aTa UAT 3ary6aTa A B
Apyn/m BCEOOXBATEH AOXOA Ha CDOHAQ.. Berruku (pI/IHaHCOBI/I AKTHUBH C HM3KAIOYCHHC Ha TE3H,
OTYUTAHHN IIO CHpaBﬁAAI/IBa CTOMHOCT B II€4aA0aTa UAHU 3ary6aTa, IIOAACKAT Ha TECT 3a
0663H€HK2. KbM AaTaTa Ha @HH&HCOBHH oruer. DUHAHCOBUTE AKTUBHU CE O6€3HCHHB2.T, KOoraTto
ChbIICCTBYBAT 0DeKTUBHUI AOKa3aTCACTBA 3a TOBAa. HpHAaFaT C¢ Pa3AUYHH KPHUTCpHH 32
OHpCACAHHC Ha 3ary6aTa oT 0663H€HK3 B 3aBHCHMOCT OT KaTCrOpI/Ii{Ta Ha (pI/IHaHCOBI/ITC AKTHBH,
KaKTO € OIIMCAaHO ITO-AOAY.

Bewaxn nmpuxoAm m pasxoAH, CBBP3aHH C IIPHTEKABAHETO HA (PHHAHCOBU HMHCTPYMEHTH, CE€
OTpas3fBaT B IeYaADaTa HMAM 3ary0aTa IPH IIOAYYABAHETO KM, HE3aBUCHMO OT TOBa KaK CE
OIleHABA OAAAHCOBATA CTOMHOCT Ha (DMHAHCOBUA AKTUB, 34 KOITO C€ OTHACAT, U CE IIPEACTABAT B
oTdeTa 3a Ile9aAdara MAM 3ary0ata M APYrHsA BCEOOXBATEH AOXOA Ha peaose ,,PuHAHCOBH
pasxoan”, ,,PuHancoBH npuxoAn”’ uAH ,Apyra (pHHAHCOBM MO3UNHUK ), C H3KAIOYCHHE Ha
3aryOaTa OT OOE3IICHKA Ha THPIOBCKH B3EMAHIA, KOATO CE IIPEACTABA Ha PeA ,,Apyru pasxoau”
(dunancoBuTe HHCTPpyMEHTH IIpuTeKaBaHu OT POHAA IIPEACTABAABAT:

KpeanTtu u B3emaHusa

Kpeaurn u B3eMaHUsA, Bb3HUKHAAU IIbPBOHAYAAHO B POHAA, ca HEACPUBATHBHH (PUHAHCOBHU
HHCTPYMEHTH C (DUKCUPAHH IIAAINAHUA, KOUTO HE CE ThPIyBaT HA aKTHBEH Ia3ap. Kpeaurure u
B3EMaHHUATA ITOCACABAITIO CE OIEHABAT ITO AMOPTH3NPAHA CTOMHOCT, KATO CE M3IIOA3BA METOABT
Ha e(DEKTHBHATA AUXBa, HAMAACHA C pa3Mepa Ha oOe3leHKaTa. BesAka mpomAHa B CTOMHOCTTA UM
ce oOTpassfBa B Iledarbarta HMAM 3arybaTa 3a TEKyIus IHEepHOA. llapumre m mapuaHmTe
EKBHBAACHTH, THPIOBCKHUTE U ITO-TOAAMATA YACT OT APYTH B3eMaHuA Ha POHAA CITAAAT KbM Tasu
KaTeropus (PUHAHCOBH HMHCTPYMEHTH. AMCKOHTHpaHE HE C€ M3BBPIIBA, KOraro edeKThT OT
HETO ¢ HE3HAYUTEACH.

3HauuMH B3eMaHUSA Ce TECTBAT 32 0663H€HK9. II0 OTACAHO, KOTaTO Ca HpOCpO‘ICHI/I KbM AaTata
Ha (pI/IHaHCOBI/IH OTYET UAM KOI'aTO ChbIICCTBYBAT O0EKTUBHUI AOKa3aTEACTBA, 4€ KOHTpaFCHTbT
HAMAa Ad U3ITbAHHU 3AADBAKCHHATA CH.

®uHAHCOBY AKTUBH, OTUYHTAHU 110 CIIPABEAANBA CTOMHOCT B meuyaAbaTa MAM 3arybara

CDOHAH KAaCI/I(pI/IL[I/Ipa TIPUTECKABAHUTC WHBCCTHUIIMHI B KAIIUMTAAOBH M ABATOBH IICHHH KHIDKA
KaTo (bI/IHaHCOBI/I AKTHUBH, OTIYUTAHU ITIO CIIPABCAANIBA CTOHMHOCT B IIe9aADaTa nAn sary6a.

[Toamtukara Ha QPompaa e MuBecrunmonnmaTr MeHHAKBP B CbBera Ha AMPEKTOPHTE Al
oreHABaT MHAOPMALNATA 3a BCHYKM HHBECTUIINM B IIEHHN KHIDKA Ha 0asa Ha TAXHATA
CIIPAaBEAAHBA CTOMHOCT.
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(PuHAHCOBH AKTUBH, OTYHTAHH IIO CIIPABEAAMBA CTOMHOCT B Il€9aADaTa MAM 3aryoaTa, ca
AKTHBH, KOUTO Ca ABP/KAHH 32 TBPIYBAHE HAHU Ca OIPEACACHH IIPH IIbPBOHAYAAHOTO UM
IIPU3HABAHE KaTO (PUHAHCOBU AKTHUBH, OTYUTAHHU IIO CIIPABCAAHBA CTOHHOCT B ItedarbaTa HAH
saryOara. Bemaku AepuBaTuBHI (DMHAHCOBH aKTUBH, OCBEH aKO HE Ca CIICIINAAHO OIIPEACACHI
KATO XCAKHPAIIU HHCTPYMEHTH, IIOIAAAT B Ta3U KaTeropuf. AKTUBHTE OT Ta3U KaTEropus ce
OIIEHABAT II0 CIPABEAAMBA CTOHHOCT, YMHUTO M3MECHEHHUA CE IIPU3HABAT B II€IaADaTa HAH
saryOoata. BceAka 1medanba wmAm  3ary0a, HIpOM3THYAINA OT ACPHUBATUBHU (DHHAHCOBU
HHCTPYMEHTH, € Oa3upaHa Ha IIPOMEHH B CIIPABEAAMBATA CTOMHOCT, KOATO CE OIPEACAA OT
TPAH3AKI[MH Ha aKTUBEH I1a3ap MAHM ITOCPEACTBOM OLIEHBYHU METOAU IIPH AHIICATA HA AKTUBECH
masap.

[TocaeaBarmaTa exeAHEBHA OLIEHKA HA (PUHAHCOBHTE HMHCTPYMEHTH CE H3BBPIIBA CHIAACHO
CYETOBOAHATA IIOAUTHKA 34 IIPEOIIECHKH, OTroBapAmia Ha [IpaBuaara 3a ornenxa Ha moprderisa
M 32 OIIPEACASIHE Ha HETHATa CTOMHOCT Ha aktmBHTe HAa PoHaa. [IpaBmaara 3a orenka Ha
noprderina U 32 OIPEACAAHE HA HETHATA CTOMHOCT Ha AKTHBHTE Ha AOTOBOPHHA (DOHA
(IlpaBuaaTa) cbABpKa I'bAHHA 0OeM HHQOPMAIHA OTHOCHO HAYMHA HA OIICHKA HA AKTHBHTE
(mocaeABarmaTa orenka). IlpaBuaara mMoratr Aa ObAAT HAMEPEHHM HA HHTEPHET CTPAHMIIATA Ha
®onaa www.selectam.bg. OcHOBHHTE H3IIOA3BAaHH METOAM 32 IIPEOIEHKA Ca IIOCOYEHH IIO-
AOAY, B 3aBHCHMOCT OT THITA HA HHCTPYMEHTA:

Axiun, THPryeMu npasa U APyr HEHHU KHIDKA €KBUBAA€HTHU HA aKIIUH, AbP>KaHHI 34
ThpPryBaHe

CrpaBeAAnBa CTOMHOCT Ha OBATAPCKH M UYKACCTPAHHHU AKIIUH U IIPaBa, AOIYCHATH AO HAH
TBPIYBAHU HA PEIYAUPAH I1a3ap HMAH APYro MACTO Ha ThprosusA B PenyOamka bobarapmd, ce
OIIPEAEASL:

o II0 IICHA Ha 3aTBAPAHC MAH APYI' AaHAAOTHYCH ITOKA3aTCA B ACHA HA OIICHKATA, 00sABEHA apes
cucreMaTa 3a T*prOBI/IH AN 60pCOBI/IH 6I-OA€TI/IH;

®  aKO HE MOXKE AQ CE IPUAOXKH IFOPHATA TOYKA, [IEHATA HA AKITUUTE, CbOTBETHO HA IIPaBaIa, €
LIeHA HA 3aTBAPAHE UAU APYI AHAAOTHYEH IIOKA3aTEA 34 HAH-OAM3KHA ACH IIPE3 ITOCACAHUSA
30-AHEBEH ITEPHOA, IIPEAXOKAAIIL ACHA HA OIICHKATA, 32 KOMTO MMa CKATOYECHH CACAKH. B
CAy4Yal, ue B IPeAXOAHNA 30-AHEBEH ITIEPHOA € U3BBPIIBAHO YBEAHYECHHE HA KAITUTAAA HAN
pasAeAfHE Ha aKIIMUTE HA EMUTEHTA HAU € OOABEHO M3IIAAIIAHETO HA AUBUACHT, IIEHATA HA
32TBAPAHE MAM APYIHMA aHAAOTHYEH IIOKA32TEA IO HM3PEUYCHHUE IIBPBO CE KOPHUIUPA CbC
CHOTHOIIICHUETO HA YBEAHMYECHHE Ha KAITMTAAA, CHOTBETHO HA PA3ACAAHE HA AKITUUTE HAU
pasMepa Ha AMBHACHTA, aKO HAH-OAHBKHAT ACH Ipe3 MocAeAHNA 30-AHEBEH IIEPUOA IPEAU
AaTaTa Ha OIICHKATA, 32 KOMTO MMa CKAIOYECHH CACAKH, € IIPEAH ACHA, CAECA KOHTO
HPUTEKATEANTE HA AKITUHA HAMAT IIPAaBO Ad Y4IaCIBAT B YBEAHMYEHHUETO Ha KAITHTAAA,
CHOTBETHO ACHA HA PA3SACAAHETO HAHM ACHA, OT KONTO HIPUTEKATEAUTE HA AKIIUM HAMAT
OpaBoO HA AUBUACHT.

IIpr HEBB3MOKHOCT Ad CE IIPHUAOKAT ITOCOYEHHUTE ITO-TOPE METOAU 32 AAQACHH aKITHH, KAKTO U 32
aKIIMU, KOMTO HE CE€ TBbPIYBAal HA PEIYAHPAHH I1a3apU HAM APYIM MeECTa 32 TbPrOBHS,
CIIPAaBEAAMBATA CTOMHOCT CE€ OIIPEAEAA HYPE3 ITOCACAOBATEAHOTO IIPHAATAHE HA CACAHHTE
METOAM:

o METOA HAa CBbOTHOIIICHUECTO II€HA - nevaaba Ha APYKECTBA AaHAAO3H,
° METOA Ha HETHATA 0AAAHCOBA CTOMHOCT HA AKTHUBUTE,

o METOA HAa AUCKOHTHPAHUTEC HCTHU ITAPHUIHU IIOTOLIH.
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BeArapckm u 9y>KAe€CTpaHHU OOAUTALINH, ABPIKAHH 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 AHAAOTHYEH IIOKa3aTEA B ACHA Ha OIICHKAaTa, OOABEHA
9Upe3 CHCTEMATa 32 ThPrOBHA UAU B OOPCOBHA OIOACTHH;

° AKO HE MOKC Aa CC OIIPCACAH IICHA IIO pPEAa Ha IIPCAXOAHATA TOYKA, IICHATA HA
O6AI/IFaLII/II/ITC C IICHA Ha SaTBQ_pHHC AU Apyr AHAAOTMYEH ITOKA3ATEA 32 HAM-OAU3KUA ACH
HpCS IIOCACAHMA BO—AHCBCH HCpI/IOA, HpCAXO)KAaI_LI ACHA Ha OII€HKaTa, 34 KONTO HMA
CKAFOYCHM CACAKU,

° B CAyYamTe, KOTaTO CE€ OIPEACAS CIIPABCAANBATA CTOHHOCT HA OOAHTAIIUH, IIO KOHUTO
IIPEACTOH IIAAINAHE HA AHMXBA H IIYyOAMKYBAaHATA UPE3 CHCTEMAaTa 3a TbPIOBUA HAH B
OopcoBuA OIOACTHH IICHA HA CKAFOYEHH C TAX CACAKM HAW HA IICHA ,,KyIyBa' ¢ HETHA,
CIPAaBEAAHBATA CTOMHOCT ce (POpPMHPa, KATO KbM IyOAHKyBaHATa II€HA C€ IpHOaBU
ABAKHMUST AMXBEH KyITOH KbM AATaTa HA OLICHKATA.

[Ipu HEBB3MOKHOCT Ad OBAAT IPUAOKEHH TOPHUTE TOYKH, IPH (DOPMHUpPAHE Ha CIIPABEAAHBATA
CTOMHOCT Ha OOAWTAIINN, AOITYyCHATH AO MAU THPIYBAHU Ha PETYAUPAH I1a3ap UAH APYTO MACTO
32 THPIrOBHSA, KAKTO 32 OIPEACASIHE HA CIPABEAAHBATA CTOMHOCT HA OOAMTAIIHH, KOHTO HE CE
TBPIYBAT U HE CA AOIIYCHATH AO ThPTOBUSA HA PETYAUPAHH ITA3APH MAM APYTH MECTA 32 ThPTOBUH,
Ce IIPHAAra METOABT HA AMCKOHTAPAHUTE ITAPUIHH ITOTOIH.

AsAAroBe HAa KOAEKTUBHH MHBECTUIIMOHHU CXEMHU, AbP>KAaHU 34 ThPIryBaHe

CrpaBeaAnBaTa CTOMHOCT HA AAAOBE Ha KOAGKTHBHM MHBECTHIIMOHHHU CXEMH IO 4A. 38, aa.l,
1.5 or 3AKMCAIIKY, BKAIOYHTEAHO B CAy49aWTe Ha BPEMEHHO CIIMpPaHE Ha OOPATHOTO
H3KyITyBaHe, CE OIPEACAA IIO ITOCACAHATA IIEHA HA OOPATHO H3KyIIyBaHE, OOABEHA AO Kpas Ha
ACHA Ha OIICHKaTa. B cAydail, e BpeMEHHOTO CIupaHe Ha OOPATHO HM3KyIIyBaHE Ha AAAOBETE €
33 IIEpUOA IO-ABABI OT 30 AHH, ITOCAEABAINIATA UM OIIEHKA C€ M3BBPIIBA IO CIPABEAAHBA
CTOMHOCT Ha CGAMH AfA 9YpE3 IIPUAATAHE HA METOAA HA HETHATa OAAAHCOBA CTOMHOCT Ha
AKTHUBUTE.

BrArapckm m 4Yy>KACCTpaHHU IE€HHU KHIDKA, AOIYCHATH AO HMAM TBPIyBaHU Ha
YHKIMOHMPAIIM PEAOBHO, NMPU3HATH U IIyOAMYHO AOCTBIHH PEryAUPAaHH I1a3apU B
qy>KOMHA

CHpaBCAAHBaTa CTOMHOCT Ha 61>Arapc1<1/1 U 9yKACCTPAaHHH IICHHH KHIKA, AOITYCHATH AO HAU
T'pr“YBaHI/I Ha (t)YHK]_II/IOHI/IpaH_II/I pCAOBHO, HpI/ISHaTI/I n Hy6AI/I‘{HO AOCTDBITHH peryAHpaHH
HaSapI/I B ‘IY)K6I/IH2[, cc OHPGACAHZ

® J10 IIOCACAHA II€CHA HAa CKAIOYECHA C TAX CACAKA HA CbOTBETHUS I1a3ap B ACHS Ha OIICHKATA,

o HpI/I HEBDHB3MOXKHOCT Aa CE HpI/IAO)KI/I ropHaTa TOYKa 32 OII€HKA, OIICHKAaTa CC HSBBPHIBa I10
IIcHa "KYHYBZIH HpI/I SHTBZIPHHC Ha Hasapa B AE€HA Ha OIICHKATA, o0sBEHA B CACKTpOHHa
CHCTCMA 324 IICHOBA I/IHCbOpMaHI/IH Ha ICHHM KHITXKA,

® IpH HEBB3MOKHOCT A CE IIPHAOKH TOPHATA TOYKA, OIEHKATA CE M3BBPIIBA ITO ITOCACAHA
IICHA Ha CKAFOYEHA C TAX CACAKA B PaMKHTE HA IMOCACAHUA 30-AHEBEH IIEPHOA, IIPEAXOKAAILL
AEHS Ha OIEHKATA.

® AKO HE MOXKE Aa 6"I)AC HPI/IAO}KCH HHUTO €AHMH MCTOA 324 OIICHKAa, OILICHKATa CC H3BT>pU.[B21 I10
TIOAXOAAIT] MOACA 32 OIICHKA, ITOCOYCH B ITPABHUAATA 324 OILICHKA HA AKTUBUTC HA CDOHAQ,.
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4.7.2. PuHAHCOBU IIACUBHU
®unancosure macusu Ha POHAA BKAIOYBAT THPIOBCKH U APYTH 3aABAKCHUA.

®uHAHCOBUTE ACHBU CE IIPU3HABAT, KOTATO CBHIIECTBYBA AOTOBOPHO 3aABAKEHHUE 32 ITAAIIIAHE
HA IAPHYHU CYMH HAU APYr (PHHAHCOB AKTHB Ha APYIO IIPEAIIPUATHE HAU AOTOBOPHO
3aABAKEHHE 33 pasMfAHA Ha (PUHAHCOBH MHCTPYMEHTH C APYIO IPEAIPHATHE IIPU
ITOTEHIINAAHO HEOAATONIPUATHH YCAOBHA. BeudYkm pasxoAnm, CBBpP3aHM C TPOMEHH B
CIIPAaBEAAMBATA CTOMHOCT Ha (PHMHAHCOBH HHCTPYMEHTH, C€ IIPU3HABAT B IIe4arbaTa HAM

3aryOara.

ApyrI/ITC 3AADAKECHHUA CE HpI/ISHaBaT H"prOHa"IaAHO II0 HOMHIHAAHA CTOMHOCT U BITIOCACACTBHIEC
C¢ OncHABAT IIO aAMOPTHU3HMpPaAHA CTOI>’IHOCT, HaMaACHAa C IIAAIIAHUA II0 YpPEKAAHC HaA
3AABAKEHHCETO.

4.7.3 Aoroeopu 3a mpoAa’k0a 1 OOPATHO U3KyIIyBaHE HA IIEHHHU KHIDKA

L[CHHI/I KHIKa MOTIaT Aa 6"b,A,aT AAaBaHH ITIOA HAEM HMAN HpOAaBaHI/I C AaHTI'a>XKMMCHT 3a O6paTHOTO
UM HU3KYITyBaHC (p(iHO-CACAKa). Tesu ICHHN KHIDKA IIPOABAKABAT Ad CC IIPHU3HABAT B OTYCTA 324
Ct)I/IHQ.HCOBOTO CBbCTOAHME, KOTATO BCHYKH CBIINCCTBCHH PHCKOBC M HU3TOAN OT IPUTCKABAHCTO
M OCTaBaT 3a CMCTKA Ha cDOHAa. B To3u CAY‘Iaﬁ ce HpI/ISHaBa 3AADBAKEHHUE KbM ApyraTa CTpaHa
II10 AOFOBOpa B OTYE€Ta 34 (pI/IHQ_HCOBOTO CbCTOAHUE, KOIAaTO CDOHA’]:T IIOAYYH HapI/I‘IHOTO
B’])SHQ.FPS,)KACHHC.

Paszamkata MEKAYy IPOAQKHATA IICHA M IICHATA IPH OOPATHOTO M3KyIyBaHE CE IIPHU3HABA
PasCpoOUEHO 32 IIEPHOAA HA AOTOBOPA, KATO CE€ H3IIOA3BA METOABT HA e(EKTHBHATA AHXBA.
llemHnTE KHIKA, OTAAAEHHM IIOA HAEM, IIPOABAKABAT Ad CE IIPU3HABAT B OTYeTa 32
dunancoBoro cbcroanne. LlemHn kHMKA, B3€TH IIOA HAaeM, HE CE€ IIPHU3HABAT B OTYETA 32
pUHAHCOBOTO CBCTOAHME, OCBEH aKO HE Ca INPOAAACHH Ha TPETH AHIA, IPH KOETO
3aABAKEHHETO 32 OOpAaTHO MH3KyIIyBaHE C€ IIPU3HABa KATO TBPIOBCKO 3aABAKEHHE IIO
CIIPABEAAMBA CTOHMHOCT M ITOCAEABAINATA IIedaADa HAHM 3aryda ce BKAIOYBA B HETHHA
OIIEPATUBEH PE3YATAT.

Koraro ®oHABT B3MMa IIOA HAEM HAH KyITyBa IIEHHU KHIDKA C aHTAKUMEHT 32 OOpaTHATa MM
poAakOa (0OpaTHA PEIO-CAEAKA), HO IIPUAOOMBA PHUCKOBETE M HM3TOAUTE OT COOCTBEHOCTTA
BBPXY TAX, [ICHHUTE KHIUKA CE IIPU3HABAT B OT4YeTa 32 (DHHAHCOBOTO CHCTOAHUE.

4.8. Ilapu 1 mapuYHU €KBUBAACHTHU

cDOHA{bT OTYHUTa KATO HapI/I 58 HapI/I‘{HI/I CpCACTBa HAAUTYIHHUTEC HapI/I B 6pOI>’I, HapI/I‘{HI/I CpCACTBa
o OAHKOBH CMETKH K KPaTKOCPOYHH ACHIIO3UTH HAN ACIIO3HUTH Oes ITAACK, KOUTO Ca ACCHO
o6pamaeMH B KOHKPCTHH ITApUYHHN CYMH M KOHUTO HE CBABPKAT PHCK OT IIPpOMSHA B
CTOMHOCTTA UM HpI/I TAXHOTO HpﬁKpaTHBaHC‘

4.9. Aambu BBPXYy AOX0AQ

CpraacHo 3akOHa 3a KOPIIOPATHBHOTO IIOAOXOAHO oOOAarane, dA. 174 Koaexkrusuure
MHBECTHITHOHHH CXEMH, KOUTO Ca AOIIYCHATH 33 IIyOAUYHO IIpeaAarane B PerryOanka bearapus
U AMIICH3UPAHNTE HMHBCCTHIIMOHHH APYKECTBA OT 3aTBOPEH THII IO 3aKOHA 32 IYOAHYHOTO
IIPEAAATAHE HA IICHHH KHIDKA HE Ce OOAAraT C KOPIIOPATUBCH AAHBK.

4.10. HetHr aKkTHBY, IPUHAAAEIKAII HA HHBECTUTOPUTE B AAOBE

DoHABT € AOTOBOPEH (POHA, KOMTO EMUTHPA CBOUTE “KAIIUTAAOBH HHCTPYMEHTH U CAEA TOBA
nMa 3aABAKEHHETO 32 TAXHOTO OOpartHO m3kymyBane. HaOpanwre cpeActBa - HOMHHAA U
pe3epBH OT €MUTHpPAHE M IIOCTUTHATHA (PUHAHCOB PE3YATAT OIPEACAAT HETHA CTOHHOCT Ha
AKTUBUTE IIPUHAAACKAIIH HA HHBECTUTOPHTE.
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IleAanre, MOANTHKHTE U IPOLECHTE 33 VIPABACHHE Ha 3aAbAKeHHETO Ha POHAA Aa H3KyIH
OOpaTHO HMHCTPYMEHTHTE, KOraTo ABP/KATCAHTE Ha TE3M HHCTPYMEHTH H3HCKAT TOBA Ca
rocoueHu B noscuenune 19 , Puckose, cBbp3ann ¢ PUHAHCOBUTE HHCTPYMEHTH .

OHPCACA}{HCTO HA HETHATA CTOMHOCT HA AKTUBHUTE HA (DOHAa cc H3BBPLHB21 10 HpaBI/IAaTa 3a
OIICHKAa Ha HOpT(bCfIAa 1 32 OIIPCACAAHC Ha HCTHATA CTOMHOCT HA AKTHUBHUTC, OAO6PCHI/I oT
Komucusara 3a ClDHHB.HCOB HaA30P. MCTOAO/\OFI/IHTQ. 32 OIIPCACASIHEC HA HCTHATA CTOMHOCT Ha
AKTHUBUTC Ha CDOHAa CE OCHOBaBa Ha:

o pasopeAbHTE Ha CIETOBOAHOTO 3aKOHOAATEACTBO;
. pasmopeadbure Ha SAKVICAITKM 1 HOpMAaTHBHHTE aKTOBE II0 HETOBOTO IIPHAATAHE;
. [TpaBnaaTa n [Ipocnexra Ha PonAA.

Herna croiinocr ma akrusmre Ha CATH AJA € OCHOBA 32 OHpeAeAﬂHe HA eMUCHOHHATA CTOMHOCT
1 11cHaTa 32 O6paTHO M3KYITyBaHC Ha AAAOBCTC HaA (DOHAQ. 34 BCECKH pa6OT€H ACH.

HepasnpeAeAeHaTa nmedar0a BKAIOUBA TCKYIIMA CbI/IHaHCOB PE3YATAT 1 HATPYITAHUTC evYason u
HCHOKpI/ITI/I 32.Fy6I/I OT MMHAAM TOAUHH.

4.11. ITpoBusum, yCAOBHH ITACUBU U YCAOBHU aKTHUBU

[lpoBusnnre ce MPU3HABAT, KOIATO HMMa BEPOSTHOCT CCTAIIHU 3aABAKCHHUS B PE3YATAT OT
MHHAAO CBOHTHE Ad AOBEAAT AO M3XOAMAIN IOTOK Ha pecypcu or PoHAa m Mome Aa ObAe
HAIIPABEHA HAACKAHA OIICHKA HA CyMaTa Ha 3aABAKCHHETO. BB3MOKHO € CPOYHOCTTA HAH
CymMaTa Ha M3XOAMIIMS [IAPUYEH IIOTOK Aa ¢ HecurypHa. CerammHo 3aAbAKEHUE CE IIOPAKAL OT
HAAMYHACTO HA IIPABHO MAHM KOHCTPYKTHBHO 3aABAKCHUE BCACACTBHC HA MHHAAM CBOHTHS,
HAIpUMep IpaBHH coopoBe. IlpoBumsmm 3a Obaemnm 3aryOm  OT ACHHOCTTA HE Ce
npusHaBatT.CymMara, KOATO Ce IIPU3HABA KATO IIPOBHU3HS, CE N3YMCASIBA HA 0a32 HAM-HAACKAHATA
OLICHKA HA PAa3XOAUTE, HEOOXOAMMH 32 YPEKAAHE HA CCAIHO 3aABAKCHHE KbM Kpas Ha
OTYETHHA IIEPHUOA, KATO CE B3EMAT IIPEABHA PHCKOBETEC U HECHUIYPHOCTTA, CBBP3AHHU CbC
CEraIrHoOTO 3aAbAKeHHE. Koraro cbIlecTByBaT peAMIa MOAOOHH 3aABAKCHHS, BEPOATHATA
HEOOXOAUMOCT OT HM3XOASAII IIOTOK 32 IIOracsiBaHE Ha 3aABAKCHHETO CE OIPEACAS, KATO Ce
oTYeTe IPYIIaTa Ha 3aABAKCHUATA KATO LAO. [IpoBH3HHTE CE ALCKOHTHPAT, KOIaTO e(PEKTHT OT
BPEMEBHTE PA3AUKH B CTOMHOCTTA HA ITAPUTE € 3HAYNTCACH.

O6€3H_ICT€HI/IH oT TpCTI/I AHIIA BBB Bp"bSKa C AAA€HO 3aABAKEHHUE, 32 KOUTO CDOHAa c CHrypeH, qc
¢ ITOAY4YH, CC IIPHU3HABAT KATO OTACACH aKTHB. To3um akTUB MOXKE U Ad HC HaABHIIIaBa
CTOMHOCTTA HAa CbOTBETHATA TIpOBU3HAI.

HpOBI/ISI/II/ITG ce HpCpaSFAC)K,A,aT KbM Kpaﬂ Ha BCEKH OTYCTCH HCPI/IOA U CTOMHOCTTA MM C€
KopHera, 3a Aa CE OTpaSI/I HafI—AO6paTa HpI/I6AI/ISI/IT€AHa OIICHKA.

B CAy9IanuTEe, B KOHTO CC€ CYHTA, Y€ € MAAKO BCPOATHO Aad BB3HHUKHC HM3XOAAII ITOTOK Ha
HNKOHOMUHYCCKH PECYPCH B PE3YATAT HA TCKYITO 3AABAYKCHHUC, ITACUB HE CC ITPHU3HABA.

BeposTHE BXOAAIIM HOTOIIM HA HMKOHOMHYECKH IIOA3H, KOHTO BCE OINE HE OTroBapsAT Ha
KPHTEPHUHTE 32 IIPU3HABAHE HA aKTUB, CE CMATAT 32 YCAOBHHU aKTHBH. 1€ ca OIMCAHN 32€AHO C
ycAoBHUTE 3aAbAKeHnA Ha PoHAa B moscHenne 17.
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4.12. 3paunMu NpPeNeHKH Ha PBKOBOACTBOTO INPHU IIPHAATAaHE HA CUYETOBOAHATA
IIOAMTHKA

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

e EMmucHOHHATAa CTOMHOCT M II€HaTa Ha OOpaTHO H3KymyBaHe Ha AfdroBere Ha Pomaa ce
OCHOBABAT Ha HETHATA CTOMHOCT Ha aKTHBUTE HA (POHAA KbM AATaTa HA OIPEACAAHETO HM.
VIpaBAfABAIIIOTO APYKECTBO H3BBPIIBA OICHKA Ha mopTderira Ha PoHAa, OIIpEAEAd HETHATA
cTOMHOCT Ha akTuBuTe Ha POHA2, HETHATA CTOMHOCT HA AKTUBUTE HA CAMH AfA U H3YUCAABA
EeMHICHOHHATA CTOMHOCT M IIGHATA Ha OOPATHO 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 IPEAIIPUATHA 32 KOACKTUBHO HMHBECTUPAHE;

e [locaeaBarmnara oneHka Ha akTuBuTe Ha POHAA ce U3BBPINBA B ChoTBETCTBHE € IIpaBuaaTa Ha
®onpaa nu Hapeaba 44 /20.10.2011 r. 32 n3nckBanusTa KbM ACHHOCTTA HA NHBECTULIMOHHNTE
APYKECTBA H AOTOBOpHUTE (POHAOBE;

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

e VnpasaeHnero Ha AeHOCTTA Ha POHAA Ce M3BBPIIBA OT YIIPaBAABAIIIOTO APYAKeCTBO. ChIIO
Taka AefinoctTa Ha POHA2 € HOpMATUBHO orpaHmdYeHa. Tosa ca mpuumanre PoHAa A2 He
MPHUTEKABA MATEPUAAHN M HEMATEPUAAHU AKTUBH, HHBECTUIIMOHHHA MMOTH, KAKTO M A4 HAMA
IIPaBO A2 CKAIOYBA AU3HMHIOBU AOI'OBOPH, IIOPAAHM KOETO HE € IIPUETA CYETOBOAHA HOAMTHKA
OTHOCHO OTYMTAHETO HA TO3U TUI AKTUBH.

° CDOHA’bT HAMA COOCTBEH IICPCOHAA, IIOPAAHM KOETO HE € IIPUETa 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 MPUOAN3IUTEAHN OIICHKH
4.13.1. CmpaBeAAmBa 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 Ponupa n Hapeaba 44/20.10.2011 r. 32 nsuckBaHmuATa KbM ACHHOCTTA HA MHBECTULIMOHHUTE
APY/KECTBA M AOTOBOPHHUTE (POHAOBE.

IIpn mpuaarane Ha TEXHUKH 32 OIEHABAHE PBHKOBOACTBOTO HM3IIOA3BA B MAKCHMAAHA CTEIIECH
ITA3apHA AQHHH M IIPEAIIOAOKEHHUS, KOUTO IIa3apHUTE YYaCTHHUIIM OWXa BB3IPUEAU IIPH
OIICHABAHETO HA AAACH (DHHAHCOB HMHCTPYMEHT. T€3M OIIEHKM MOTAaT Aa CE PasAHYaBaT 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. OGe3nenka Ha PUHAHCOBU AKTUBU

PT)KOBOACTBOTO IOpCercHsABA Ha BCAKaA DaraHCOBA AaTa AaAM  Ca HaAAUIIC 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 OLCHABA KATO Pa3AMKA MEXKAY 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 IPU3HABA B IIEYaA0aTa HAU 3ary0ara.

DuHAHCOB AKTUB AU IPYIIa OT (PUHAHCOBU AKTHBU CE CUUTAT 32 OOC3LICHCHN U €A Bb3HUKHAAM
3aryOu  OT OOE3IICHKA, KOraTO Ca HAAHUIE OOCKTHBHH AOKA3aTEACTBA 32 OOE3IICHKA,
IIPOMUBXOMKAAIIN OT CAHO HAW IIOBEYE CHOUTHSA, KOMTO €4 HACTBIIMAM CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBA (CBOHTHE ,,3ary0a’) M KOraTto TOBa ChOMTHE 3ary0a (HAM 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 € BB3MOMKHO Ad C€ MACHTH(DUIINPA CAMHHYIHO, 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

ITosacunenue Cnopaseaanna CnpaseasnBa

CTOMHOCT CTOMHOCT

2014 2013

‘000 AB. ‘000 aB.

VIHBECTHUITNH B AAAOBE/ AKITHH Ha 5.1 78 82
AOTOBOPHH (POHAOBE B KOAEKTUBHI

MHBECTULIMOHHU CXEMI

Musectunyuu B o0AnTanmm 5.2 394 184

Musectunmn 8 ALIK 5.3 119 115

NMuBectunuu B akiimm 5.4 80 86

671 467

5.1. MuBectuiium B  AsAOBe/aKkiuy Ha AOroBOpHH (POHAOBE U KOACKTHBHU
HMHBECTUIMOHHU CXEMHU

EmureHT Ha AdAOBe Ha AOroBopHu  Emucusa Bpoii CopaseasnBa % ot
¢dOHAOBE U KOACKTHBHU CTOMHOCT KbM  AKTUBHUTE
MHBECTUIIMOHHU CXEMHU 31.12.2014

‘000 as.
ProShares UltraShort 7-10 Yeatr US74347R3131 1,680 67 4.41%
Treasury
iShares iBoxx $ High Yield Corporate ~ US4642885135 75 11 0.71%
Bond

78 5.12%

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 AKTHUBUTE
MHBECTUIIMOHHU CXEMHU 31.12.2013

‘000 aB.
ProShares UltraShort 7-10 Year US74347R3131 1,680 72 6.47%
Treasury
iShares iBoxx $ High Yield Corporate ~ US4642885135 75 10 0.89%
Bond
82 7.36%

Bemakn emumcnn ca orieHeHH 110 1ma3apHA CTOMHOCT.

HPGS HpCACTaBCHI/ITC OTYCTHU HCpHOAH HAMA 6AOKI/IpaHI/I A}IAOBC/’AKLH/II/I Ha ,A,OI“OBOPHI/I
(pOHAOBC 1 KOACKTUBHU MHBECTUIIMOHHM CXCMI.

5.2. MuBecTuniuu B 00AUT A

Emurent Ha Emucusa Homumasna CropaseaaumBa Ilapeok  Awmxeen % or
odoAuTranuuTe CTOMHOCT CTOUHOCT % axTHUBUTE
AB. KBbM
31.12.2014
‘000 aB.
ApamanTt Kemmmroa
MerupxmbaT EAA BG2100010144 120,000 121 29/10/19 7.00% 8.03%
LlenTpasna
Koomepatusraa banka
AA BG2100019137 84,101 87 12/10/20 4.50% 5.72%
Acenosa kperoctr AA  BG2100002091 82,145 86 30/1/15 11.00% 5.67%
Apxyc AA-Asckoserr  BG2100011100 75,104 80 03/1/18 8.50% 5.26%
TLI-IME AA BG2100022099 19,558 20 29/9/15 8.25% 1.31%
Posa IMareiitoc AA BG2100026066 - - -
394 25.99%

ObaAuratmure ¢ emurent Apamant Kenmrba Menumaxmbar EAA, ISIN BG2100010144 ca
onerenn 1o MoaeA. KoM 31 aekempu 2014 r. rmocodennTe KHIKA HE Ca KAYEHH 34 THPrOBUA
Ha peryAnpas 1masap. B crorsercrsue ¢ IlpaBuaara 3a orenka Ha moprderisa U 3a OIPEACATHE
Ha HerHaTa croiHOCT Ha akTuBuTe Ha AD ,,Ceaekr OOAuranum’ cAeABa Hela3apHa OIICHKA 1
M3IIOA3BAHE HA METOAA HA AHMCKOHTHPAHUTE IIAPHYHU IIOTOIM C H3IIOA3BAH AHCKOHTOB
mpoueHT 0.94%. AHCKOHTOBHAT IPOLEHT ¢ (DOPMHpPAH Upe3 AOXOAHOCTTA HA eMHCHA 5-
roaunmau Oparapekn ALIK, kopurupana ¢ puckosa mpeMus, OTpasfBalia pucka Ha EMUTEHTA.

OOamranuunre ¢ emurent llentpaana kooreparuBaa Oamka AA, ISIN BG2100019137 ca
ornenenn 10 MoAeA. KoM 31 aexemBpu 2014 r. mocodenmre kHmxa ce TohpryBar Ha b®Db-
Codmus, HO OT MOMEHTa, B KOHTO ca AomycHaTH 3a Tbprous, A0 31.12.2014 r. ¢ 1ax He e
oChINeCTBABAHA CAeAKa. B cporsercrBue ¢ IlpaBmaara 3a onenka Ha noprdeiiaa n 3a
ompeaeasiue Ha HerHata croiiHoct Ha akrmBure Ha AP ,Ceaexr OOawmrarmm®™ caeABa
HEIla3apHA OIICHKA M H3IIOA3BaHE HA METOAA HA AHUCKOHTHPAHHUTE IAPHYHH IIOTOIH C
M3II0A3BAH AHCKOHTOB mporeHT 3.94%. AwpckoHToBHAT mpomeHT ¢ QopMupaH dpes
AOXOAHOCTTA Ha emucua S-roanmman Obarapckn ALIK, kopurmpana ¢ puckoBa mpemmps,
OTpa3fABAINA PUCKA HA EMHTEHTA.
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OOamrannnte ¢ emurent Acenosa kpemoct AA, ISIN BG2100002091 ca omeneHu 1O MOAEA.
Kbm 31 aexemspu 2014 r. mocodenure kumka ce Teprysat Ha b®Pb-Codus, HO mTocaeaHaTa
caeAka ¢ tax e ocprmectseHa Ha 13.01.2014 r. B cporsercrBue c IlpaBmaara 3a omenka Ha
noprdeliaa U 3a onpeAeAsiHe Ha HeTHaTa croiHocT Ha aktuBute Ha AD ,,Ceaext OOaurannm™
CA€ABA HENA3apHA OIIEHKA M HM3IIOA3BAHE HAa METOAA HA AMCKOHTHPAHHUTE ITAPUIHHU ITOTOIH C
M3IIOA3BAH AMCKOHTOB IporeHT 8.74%. ApckoHTOBHAT TIpOIEeHT € QopMupaH dpes
AOXOAHOCTTA Ha emucua 5S-roanmman Obarapckn ALIK, kopurmpana ¢ puckoBa mpemmus,
orpasABamia pucka Ha emureHTta. Ha mposeaeno ma 28.01.2015 r. OO6mo ceOpanme Ha
OOAHTIAIIMOHEPUTE € B3ETO PEIICHME 32 YABANKABAHE HAa CPOKAa HA EMUCHATA C 5 TOAHHH,
canrano ot 30.01.2015 r. Ao 30.01.2020 r.; amoprusupane Ha raaaunata — 1o 1 200 000 AB. Ha
TOAMHA 3a IETroAmineH mepuoa, cunrano ot 30.01.2016 r., m HamaAdBaHe HA AHXBEHHA
IIPOIIEHT O oOAuraruonuus 3aeM ot 11% ma 7.20%.

Ooanranunte ¢ emurertr Apkyc AA-Asackoser, ISIN BG2100011100 ca oreHeHn 1o MOAEA.
Kbm 31 aexemspu 2014 r. mocodenure kumka ce Teprypat Ha b®b-Codus, HO mmocaeanaTa
cAeAka ¢ TaAX e ocpectBeHa Ha 23.00.2014 r. B crvorBercrBue c IlpaBuaara 3a omenka Ha
noprdeiiaa 1 3a olpeAeAsHe Ha HeTHaTa cToiiHocT Ha aktuBute Ha AD ,,Ceaexr OOAnrarmm™
CAEABA HEIIa3apHA OIEHKA U M3ITOA3BAHE HA METOAA HA AUCKOHTHPAHUTE ITAPHYHU ITOTOIU C
M3II0A3BAH AHCKOHTOB mporeHT 7.04%. AwmckoHTOBHAT mpomeHT ¢ QopMupaH dpes
AOXOAHOCTTA Ha emucusa S-roaumman ObArapckun ALK, kopurmpama ¢ puckoBa mpemud,
OTpa3fABAINA PHCKA HA EMHTEHTA.

Ob6auranmure ¢ emurent TLH-MIME AA, ISIN BG2100022099 ca ouenenu o moaea. Kom 31
Aekempu 2014 1. mocodyeHHTE KHHKA HE Ca KAa4E€HM 32 THPIOBHA Ha PEryAupaH Iasap. B
cpotBercTBHE ¢ [IpaBmaaTa 3a orenka Ha moprdpeiiaa U 32 OIIPEACASHE HA HETHATA CTOMNHOCT
Ha akruBute Ha AD ,,Cearexr OOAurarum® caeABa HelrazapHa OICHKA U M3IIOA3BAHE HA METOAR
HA AUCKOHTHPAHUTE IIAPUYHH IIOTOIIM C M3IIOA3BAH AMCKOHTOB IIporeHT  8.34%.
AHCKOHTOBHAT HPOICHT ¢ (POPMUPAH UPE3 AOXOAHOCTTA HA €MHCHA >-TOAUIIHH OBArapCKH
ALK, xopurapasa ¢ pruckoBa IpeMus, OTPa3sABaIa PHCKA HA CMHTEHTA.

®onpa mpurerkaBa um 14 Opos obamrammm ¢ emurent Posa Ilarefitoc AA mo emumcusa
BG2100026066. Cpemy Posa Ilarefitoc AA e oTkpmra HIpOLEAypa IO HECHCTOATEAHOCT.
OOamranuuTe ca C MaACKUPAAU TAABHUIIM M AHXBH U CIIPABEAAHBATA MM CTOMHOCT KbM 31
Aekemspr 2014 r. e Oas.

EmurenT Ha EMmucusa Homunaana CopaBeaamBa ITaaesxx Amxsen % or
ooAuranuuTe CTOMHOCT CTOMHOCT % axTHBUTE
AB. KBbM
31.12.2013
‘000 aB.
Apxyc AA-Aackoserr  BG2100011100 93,880 99 03/1/18 8.50%
LlenTpasna
Koomeparusra banka
AN BG2100019137 84,101 85 12/10/20 4.50% 7.58%
Posa IMareiitoc AA BG2100026066 - - -
184 16.49%

Obamrannnte ¢ emurert Apkyc AA-Asckoser, ISIN BG2100011100 ca orereHn mo MoAeA.
Ko™ 31 aekempu 2013 r. mocodenure kumka ce Teprypatr Ha b®Pb-Codus, Ho mocaeanaTa
caeAka ¢ Tax e ocermectseHa Ha 28.02.2013 r. B cporsercrsme c IlpaBmaara 3a omenka Ha
noprderiaa 1 3a opeaeAsHe Ha HeTHaTa croiiHoCT Ha aktuBuTe Ha AD | Ceaexr OOaurarum
CAEABA HEIIA3apHA OLICHKA U H3IIOA3BAHE HA METOAA HA AUCKOHTHPAHUTE ITAPHYHU ITOTOLN C
M3IIOA3BAH AHCKOHTOB ImporeHT 7.54%. AwpckonToBHAT mpomeHT € QopMupan dpes
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AOXOAHOCTTa Ha emucusa S-roaumman ObArapckun ALK, kopurmpama ¢ puckoBa mpemud,
OTpa3sABAIlA PUCKA HA CMUTCHTA.

OOanranmnre ¢ emurenT llenTpasna koomepatumaa Oamka AA, ISIN BG2100019137 ca
oneHeHn 10 MoAeA. Kbm 31 aexempm 2013 1. mocodenmre knmxa ce Thprysat Ha bDb-
Codmsa, HO OT MOMEHTa, B KOHTO ca AomycHaTH 3a Tbproud, Ao 31.12.2013 r. ¢ Tax He e
ocbIecTBABaHA CAeAKa. B cporBercrBue ¢ IlpaBmaara 3a omenka Ha moprdeiiaa u 3a
ompeaeAsine Ha HerHarta croiHoct Ha akrmBure Ha AP ,Ceaexr OOawmrarmm®™ caeABa
Hella3apHa OIICHKA MU H3IIOA3BAHE HA METOAA HA AHCKOHTUPAHHUTE IAPUYHU IIOTOLU C
HU3IOA3BaH AMCKOHTOB mporeHt 4.44%. AmckonToBuAT mporeHT ¢ GOpMHpPaH dUpe3
AOXOAHOCTTA Ha emucusa S-roammman Obarapckun ALK, kopurmpama ¢ puckoBa mpemud,
OTpa3fABAIlA PUCKA HA EMHTEHTA.

®onaa npurexasa u 14 Opoa obauranmm ¢ emurent Posa Ilarefitoc AA mo emmcus
BG2100026066. Cpemy Posia Ilarefitoc AA e oTkpura IpOIEAypa IIO HECBCTOATEAHOCT.
OOAmranunTe €a ¢ MaACKHPAAU TAABHULN M AHXBH U CIIPABEAAHBATA MM CTOMHOCT KbM 31
aexkempu 2013 r. e OaB.

HPCS HpCACTaBCHI/ITC OTYCTHH HCpI/IOAI/I HAMA 6AOKI/IpaHI/I O6AI/IrﬁHI/II/I.

5.3. MaBecrunuu B AILIK

EmurenT Ha Emucua Homunaana CopaseaamBa ITapesxx  Amxsen % ot
ALK CTOMHOCT CTOUHOCT % AKTUBUTE
KBbM
31.12.2014
AB. ‘000 aB.
bparapus BG2040011210 100,000 119 19/7/21 5.00 % 7.84%
119 7.84%
Emmcusara e ornenena no masapHa CTORHOCT.
Awppxasaure nenau kamxa ¢ ISIN koa BG2040011210 ca 3aroxenn xato obesmedeHne 1o
pero — caeaka ¢ llemrpasna Koomepatusua bamka AA. Baaboppr Ha pero caeskara e
15.01.2015 r., a roAnmHAAT AMXBEH IporieHT — 2 %o.
EmurenT Ha Emucusa Homunaana CopaseaamBa ITapesxx  Auxsen % ot
AILTK CTOMHOCT CTOMHOCT % AKTHUBUTE
AB. KBbM
31.12.2013
‘000 aB.
BoArapus BG2040011210 100,000 115 19/7/21 5.00 % 10.26%
115 10.26%

KoM 31.12.2013 r. Appxasanre nennn kamka ¢ ISIN koA BG2040011210 ca 3asoxenu xato
obesneuenne 1o perio — caeaka ¢ Llenrpasna Kooneparusaa banka AA. Baasoper Ha perro
caeakara e 06.01.2014 r., a roanmauAT AuxBeH nporeHt — 2 %.

Emucusra e OIICHCHA IIO I1a3apHa CTOHHOCT.
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5.4. TuBecTunuu B aKnuu

EMuTeHT HA aKmuTe

UYE3 Pasupeaescrne boarapus AA
Erepro-ITpo Mpexu AA
Henrpasna Kooneparusua banka AA

EMuTeHT HA aKmuuTe

YE3 Pasnpeaescune boarapua AA
Enepro-ITpo Mpexu AA
[entpasna Kooneparusua banka AA

Emvucua

BG1100025110
BG1100026118
BG1100014973

Emvucua

BG1100025110
BG1100026118
BG1100014973

Emuncnnre ca onenena mmo masapHa crornoct. Hama OAokupann HHBECTHIINN B AKITHH.

6. Aeno3uru

KoM 31 aekempu 2014 r. DOHABT MM ACTIO3UTH B CACAHUTE OaHKH:

Banka

Texkcum baax AA

Lentpaana Koomeparupaa banka AA
banxka [Tupeoc boarapua AA
Llentpasna Koomeparusaa banka AA
FOpobank boarapus AA

Auxsen
IIPOLICHT

2.00%
4.00%
3.00%
3.90%
3.75%

21
Bpoii CnpaseasnBa % ot
CTOMHOCT KbM  aKTUBHTE
31.12.2014
‘000 as.
350 50 3.28%
129 19 1.28%
10,000 11 0.72%
80 5.28%
Bpoii CnpaseasnBa % o
CTOIHOCT KbM  aKTUBUTE
31.12.2013
‘000 as.
35 55 4.89%
129 21 1.91%
10,000 10 0.91%
86 7.71%
ITaaex Bua BaayTa Cyma Ha
AETIO3UTA
‘000 as.
13/02/2015 BGN 210
28/10/2015 BGN 111
25/09/2015 BGN 90
07/11/2015  BGN 76
07/01/2015  BGN 45
532

KoM 31 aekempu 2013 r. kparkocpounnte uuBectunnu Ha POHAA IIPEACTABAABAT ACTIO3UTH B

CAEAHUTE OAHKHU:

Bauka

banka [Tupeoc bearapusa AA
Lentpaana Koomeparusaa banka AA
brearapo - Amepuxancka Kpeanraa
Banka AA

banka [Tupeoc boarapusa AA
Lentpaana Koomeparusua banka AA

Auxsen
MPOIEHT

5.00%
4.50%

4.50%
5.60%
4.50%

ITapexx Bua Baayra ~ Cyma Ha
A€TIo3uTa

‘000 as.

26/09/2014  BGN 121
28/10/2014  BGN 106
14/11/2014 BGN 82
20/06/2014  BGN 78
07/11/2014  BGN 73

460
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I1pe3 mpeacTaBeHUTE OTUYETHU IEPUOAH HAMA OAOKHPAHU ACITO3UTHU CMETKH.
7. Apyru B3eMaHuA
2014 2013
‘000 asB. ‘000 as.
Bsemanus or Anxsu o Aerosuru 8 10
Bsemanus ot AuXBU 110 0OAUTAIIHH 1 -
9 10
8. Ilapu 1 mapuIHU €KBUBAACHTH
2014 2013
‘000 asB. ‘000 as.
Pasmaarmateana cmertka B banka aemosurap B:
- OBATAPCKH AEBA 23 8
- €BpO 10 -
- IITIATCKH AOAAPH 1 -
Kparkocpounu aerrozuru 271 172
305 180

[Tapy 1 mapUYHI €KBUBAACHTH

KoM 31 aexempu 2014 r. POHABT UMA CACAHUTE ACITO3HUTH, IIPU3HATH KATO ITAPU M ITAPUIHHI

E€KBUBAACHTH:
Banka Auxsen ITapesx Bua Baayra
IPOLIEHT
ITepBa MuBectunnonna banka AA 3.00-7.00% 29/09/2015 BGN
FOpobauk boarapus AA 3.75% 07/01/2015 BGN

(DOHA"bT HAMA 6AOKI/IpaHI/I Hapu n HapI/I"IHI/I CKBHUBAACHTH.

Cyma Ha
AEIIo3uTa
‘000 asB.

256
15
271

KoM 31 aexempu 2013 1. POHABT HMA CACAHUTE ACIIO3UTH, IIPU3HATH KATO ITAPH U ITAPHIHHI

CKBHBAACHTI:

Bauka Auxsen ITapesx Buma Baayra
IIPOLEHT

[Tepsa Musecrunmonna banka AA 4.00-7.00% 24/01/2014 BGN

@®oHADBT HAMA OAOKHPAHU ITAPU U ITAPUYHU €KBUBAACHTH.

Cyma Ha
Aero3uTa
‘000 as.

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

9.1. Bpoii Asis0Be B OOpalieHrne 1 HOMHHAAHA CTOMHOCT HA AIAOBETE

[1pes roauHaTa OPOAT ATAOBE B OOPAIIICHIE € KAKTO CACABA:

2014 2013

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

KeMm 1 aayapu 6,795 12,123
Emurupann A1roBe 2,387 100 aAB 192 100 aB
OOpaTHO U3KYIICHN ASAOBE - 100 aB (5,520) 100 aB

KsM 31 AexkeMmBpu 9,182 6,795

KoM 31 aekemspu 2014 r. @ouabT npurtexasa 9,182.1829 6p. aaarose (2013 r.: 6,795.4403 6p.)
¢ o61a HomMuHaaHa croinoct 918,218.29 aB (2013 r.: 679,544.03 AB.).

9.2. HeTtHAa CTOMHOCT HA aKTUBUTE HA €AUH AAA

Hernara croiinoct Ha aktuBHTe Ha eAMH AAA KbM 31 aAexempm 2014 r. e 154.2827 aB. u e
M3YHCACHA 32 LIEAUTE HA HACTOAIIUA (DUHAHCOB OTYET U crra3pane Ha npuaiumate Ha MCPO.

Hernara croiffHOCT Ha aKTHBHTE HAa CAHH AfIA CE OIIPEACAAT BCEKH PabOTEH ACH, HE IIO-KBCHO
or 12.00 u. cpraacHo ycaoBusATa Ha IlpaBuaara 3a orenka Ha moprdeiiaa U OIIPEAEASHE HA
HETHATA CTOMHOCT HA aKTHUBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO M Ilpocrekra 3a mybAmaHO
peAAarase Ha AfaoBere Ha PoHAA.

CpraacHO mpaBHAaTa 3a OLEHKA Ha akruBuTe Ha POHAA ITOCAGAHO M3YHCACHATA M OOfABEHA
HETHA CTOMHOCT Ha aKTUBHTE HA CAMH AfA, €MHUCHOHHA CTOMHOCT U II€HA Ha OOpPaTHO
nskynyBane e Ha 30 Aekemspm 2014 r, karo HeTHa CTOHMHOCT Ha AKTUBUTE HA EAHUH AAA €
154.3373 AB., a crorinocTTa Ha HeTHuTe akTUBY Ha Ponaa Bb3am3za Ha 1,417,153.41 8.

9.3. EMUCHOHHA CTOMHOCT

EMucronnaTa CTORHOCT HAa €AUH AAA CE OIPEACAS Ha 0a3a HETHU aKTHBHU, PA3ACACHH Ha OpOA
HA M3AAACHHUTE AAAOBE IIAFOC TaKCa, ITOKPHBAIA Pa3XOAUTE 32 EMHTHUPAHETO HA CAMHSA AfA B
pasmep, KOUTO e pasamdeH 3a cymu HaA 1 110A 100 xua. AeBa.

CromiHocTure Ha AAAOBETE KbM AaTaTa HA DaAaHCA ca KAKTO CAC€ABaA:

2014 2013

Homunaana crofinocr Ha 1 AfA (AeBa) 100 100

bpoit emurupanm AdaoBe (XUASAN) 9,182 6,795
Emmcnonna croiinoct Ha 1 AdA (AeBa)

- mpu BHOCKA 110A 100,000 AB. 154.8227 150.0777

- mpu BHOCKa HaA 100,000 AB. 154.5913 149.8534

ITocouenara eMrICHOHHA CTOMHOCT € U39UCACHA KbM 31 AeKeMBpH 3a IIEANTE Ha OTYETA.
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10. HetHa mreyaa6a ot onepanuu ¢ (pMHAHCOBH aKTHBH, ABP>KaHH 32 ThPIryBaHe

[Teuanba or mpoMAHA B CIIPABEAAHBATA CTOMHOCT HAa (DHHAHCOBUTE
AKTUBU ABP/KAHU 32 THPIYBAHE

3ary0a OT IpOMAHA B CIIPABEAAMBATA CTOMHOCT Ha (DHHAHCOBUTE
AKTHBH ABP/KAHH 33 ThPIYBaHE

[Teuaabu oT cAeAKH ¢ PHHAHCOBU aKTUBU ABP/KAHH 32 THPIYBAaHE
Pasxoam o perro caeakn

IIpuxoam ot AIXBH

[Ipuxoam oT AMBHACHTH

11. I'lpuxoAau oT AUXBU

[To GaakoOBU A€TIO3UTH
[To pasmaarmaTeAHE CMETKH
OO01I0 IPUXOAU OT AUXBU

12. Pa3xoAu 3a BB3HATPAXKACHUE HA 6AHKA ACTIO3UTAP

24
2014 2013
000 sB. ‘000 aB.
216 189

(223) (187)

2 R

@) @)

26 13

9 1

28 14

2014 2013
‘000 AB. 000 AB.
25 44

1 i

26 44

l'oAuIHOTO BB3HAIPAKACHUE 32 OaHKATA ACIO3UTAP, KBACTO CE CBXPAHABAT AKTHBHUTE Ha
domnaa, e 3,160.96 aB. u mpeacraBagsa 0.27 % OT cpeAHATA TOAHUIIIHA CTORHOCT Ha AKTHBUTE HA
®onpa. 3a 2013 r. roaMImHOTO BB3HAIpaKAEHHE Ha bamkara aemosurap e 3,393.20 A,
npeactaBaaBammo 0.31% or cpeanaTa roanmrHa cTOMHOCT Ha aktuBuTe Ha PomAa.

13. Apyru onepaTuBHH pa3zxoAn

Pasxoau 3a oaut

Taxkc KOH, LA u Apyru

14. Cebp3anu Anna

2014
‘000 aB.

O
©)

2013
‘000 as.

M
2)

)

Q)

Csbpsannre Auma Ha POHAZ BKAIOUBAT YIIPABAABAILIOTO APVKECTBO, OCTAHAAWTE (DOHAOBE
b
yopasassaan oT YA Ceaexr Acer Menuaxmbar EAA, coOctBeHuImTe Ha YIPaBAABAIIIOTO

Apy)KCCTBO %8 Apyr KAXOYOB y'HpaBACHCKI/I HCpCOHaA.

14.1. CaeAxu npe3 roAmHaTa

Axo He e I/ISPI/I‘IHO YIIOMCHATO, TpaH3aKL[I/II/ITC CbC CBBP3aHU AHIIA HC Ca I/I3BT)pLLIBaHI/I opu

CIIEIIUAAHH YCAOBHA.
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14.1.1. Caeaxu u pazdyeTs ¢ YOPaBAABAILOTO APY>KECTBO

Cpraacuo npocrrekra Ha PoHAA, YIIPaBAABAIIIOTO APYKECTBO ITOAYYABA Takca B pasmep Ha 1 %
kbM 31 Aexemspu 2014 1. OT CpeAHOTOAMIIIHATA CTOMHOCT HA HETHHUTE akTuBU Ha PoHAA.

IIpn moxyrika Ha axkruu o1 PoHA2, HHBECTUTOPHUTE 3aIIAAINAT BXOAHA Takca B pasmep Ha 0.2 %
32 maBecturua HaA 100 xma. aeBa m 0.35 % 3a wmmaBecturua moaA 100 xmA. AeBa Ha
VipaBafBaIioTo ApyKectBo. Takcara ce yAbpka OT YIIPaBAfABAIIIOTO APYKECTBO H CE BKAIOYBA
B OTYETA 32 BCEOOXBATHUA AOXOA Ha YA.

[Tpe3 2014 r. TakcuTe ca KaTto cAeABa:
2014 2013
‘000 asB. ‘000 asB.

baaanc B HawaroTO Ha IEproOAa 1

Takcu HAYNCAECHHU IIpe3 IIEPHOAA 11 11
Takca 3a eMUTHPaHE HA AIAOBE 1 -
Taxcu IAQTEHHN IIPE3 ITEPHOA (12) (11)
Baaanc kM Kpaa Ha meproAa 1 1

l'opuImHOTO BB3HATPAKACHUE HA YIIPABAABAIIIOTO APYKeCTBO € B pasmep Ha 11,554.84 aAB. m
npeactaBafBa 1 % oOT cpeaHaTa TOAMIIHA CTOHHOCT Ha aktmBure Ha POHAZ, TIpH 3aA0KEH
MaKCHMYM 32 IIeproAa cbraacHo [IpaBuaara na @onpa 1 % .

3aABAKEHHETO KBM YIIPaBAABAIIIOTO Apy:kecTBO B pasmep Ha 1,2006.77 AB. mpeAcTaBAfiBa
HauncAeHata 3a Mecerr AekemBpu 2014 r., HO HemaaTeHa KbM Kpasd HAa TOAMHATA TaKCa 32
yrpasAeHue. TakcaTa 3a yIipaBA€HUE Ce HAYNCAABA €KEAHEBHO cbraacHo IIpaBuaara Ha Ponaa
U CE IIPEBEKAA B HAYAAOTO HA CACABAIIIUA MECETI.

15. 3aABAKeHHE TI0 PETIO CACAKH

2014 2013

‘000 AB. ‘000 AB.

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

AeiicTBaIiaTa KbM Kpas Ha IIEPHOAA PEIIO CACAKA € € AaTa Ha otBapsHe 15.12.2014 r. n aata Ha
satBapsane 15.01.2015 r. O6esmegenne mo caeakara ¢ ALIK emmcmsa BG2040011210 ¢ Hommaa
100 xmA. AB.

16. Be3dnaanuHu caeAKU

I1pes mpeacraBennre oTdeTHH IIEpUOAN POHABT HE € OCHIECTBABAA (PUHAHCOBH CACAKH, IIPU
KOHTO HE Ca M3IOA3BAHM IIAPU AW IIAPUYIHH €KBHUBAACHTH M KOUTO HE Ca OTPA3€HHU B OTYCTA
32 TAPHUIHHUTE ITOTOIIM.
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17. YcAOBHU aKTHBU U YCAOBHH ITACUBU

26

ITpes mepmoaa ®oHABT HAMA ycAOBHU akTuBH. [Ipe3 roammara HAMA HpPEAABEHH IIpaBHU
nckose KbM Ponaa. POHABT HAMA APYTH ITOETH 3AABAKEHIES.

18. Kareropun (puHaHCOBU aKTUBU U ITACUBU

BbaaancoBure croiimocru Ha CbHHaHCOBI/ITC AKTUBU W IIaCHBH HA cDOHAEJ. MoOraT Aa 6’bAaT

TIPCACTABEHN B CACAHHUTC KATCTOPHH:

PuHAHCOBU AKTUBU

PuHancoBu AKTUBU, Arbp)KaHI/I 3a prryBaHe

(OTYUTAHMU IIO CIIPABEAAUBA CTOMHOCT B ITeYaAOaTa

HAU 3ary0aTa):
Axnun

VIHBEeCTHUITNH B ASAOBE,/ AKITHH Ha AOTOBOPHH
¢OHAOBE M KOAGKTUBHH HHBECTHIIMOHHU CXEMHU

Kopnoparusan o0Anranum

ALIK

Kpeantn u B3emanus:
Aenosuru
Apyru B3eMaHuA

ITapn 1 mapu9IHU EKBUBAACHTH

duHaHCOBH TACUBU

Punancosu ITaCHUBH, OTYUTAHH IIO aMopTI/meaHa

CTOMHOCT:
Texyru macusu:

Sa,A,T)AH{CHI/IC I10 peno CACAKa
SQABA}KCHHH KbM CBbpP3aHNI AHITA

TBproBeku 1 APYTH 3aAbAKECHHSA

ITosacuenune

5.4

5.1
5.2
53

ITosacuenue

15

2014 2013
‘000 aB. ‘000 As.
80 86

78 82

394 184
119 115
671 467
532 460

9 10

305 180
846 650
2014 2013
‘000 aB. ‘000 As.
98 98

1 1

1 1

100 100

Bmxre moacaerne 4.7 32 mE@OPMAIIIA OTHOCHO CYETOBOAHATA IOAUTHKA 32 BCAKA KATETOPHA
dprurAHCOBH MHCTpyMeHTH. MeTOAnTE, U3IIOA3BAHHU 32 OIECHKA HA CIIPABCAAMBHTE CTOMHOCTH,
ca ormcann B roscuenue 4.7.1. Onmcanne Ha TOAUTHKATA U IIEANTE 32 YIPABACHUE Ha PHCKA
Ha PoHA2 OTHOCHO (DMHAHCOBUTE HHCTPYMEHTH € IIPEACTABEHO B rosAcHeHue 19.
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19. Puckose, cBBp3aHn ¢ PUHAHCOBUTE HHCTPYMEHTH
LleAn 1 moAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABAECHHE HA PUCKA

Prckpr B AeHHOCTTA ITO yupaBAeHHETO Ha Ioprdeiira Ha POHAA € CBBP3aH C BB3MOKHOCTTA
dpakTHIIeCcKUTE ITIOCTBIIACHUA OT AAACHA MHBECTHUIIUA Ad HE CHOTBETCTBAT HA OYAKBAHHUTE, KAKTO
U 3aABAKEHHETO, KOoeTo (OHABT HMa KbM ABPKATEAHUTE HA AAAOBE Ad H3KYIIH OOPATHO
prHAHCOBUTE MHCTPYMEHTH, KOTATO TE H3UCKAT TOBA.

Crenndukara IpH  YIPaBACHHETO Ha IOPTEHAHM Ha AOTOBOPHH (DOHAOBE H3BEKAA
HEOOXOAUMOCTTA OT IPUAAraHETO Ha AACKBATHH CHCTEMU 32 HABPEMEHHOTO HMACHTU(HIIIPAHE
U yIIPaBAGHHE HA PA3SAUYHHUTE BUAOBE PHCK, KATO OT OCOOEHO 3HAYEHHUE Ca IIPOIEAYPHUTE 3a
VIIPABACHHEC HA PHCKOBETE, MCXAHH3MHUTC 32 IOAABP/KAHETO MM B IIPHCMAHMBH IPAHUIIM,
OITHMAaAHA AHKBUAHOCT U AUBepcruuKaius Ha moprderaa.

Haii-spaunmure CbI/IHaHCOBI/I pI/ICKOBC, Ha KOHTO € HM3AOXCH (DOHA%T, ca Ha3apeH pI/ICK,
KPGAI/ITCH pI/ICK N AMKBUACH pI/ICK.

praBACHI/ICTO Ha pHUCKa BBB (DOHAa CC M3BBpINBA OT praBAHBaH_[OTO APYXKECTBO M CC
IIOAYHMHABA HAa IIPHUHIHNIIA HAa IECHTPAAMSHPAHOCTTA M € CTPYKTYpHpPaHO CIIOPCA HHBATA HaA
KOMIICTCHITHMH KaKTO CACABA:

o CobBer Ha AI/IpCKTOpI/ITC - OHpCACAH AOIIYyCTUMHTC HHBAa Ha PHUCK B paMKI/ITC Ha
B’bSHpI/ICTaTa CTpaTCFI/IH 34 Pa3sBHUTHC,

. MsrpannTeano aupexropu u IIpokypucr - KOHTpOAMpPAT IpoIieca Ha OAOOpPEHHE 1
NIPUAATAHE HA AAEKBATHH ITOAUTHKM M IIPOLEAYPH B PAMKATE Ha IIPHETATA
CTpATErus 3a YIPABACHUE HA PUCKA;

° 3Beno "VipasaeHue Ha prucka" - U3BBPIIBA OLIEPATUBHO ACHHOCTTA I10 U3MEPBAHE,
MOHUTOPHHI, YIPABACHHE M KOHTPOA HAa PHCKOBETE IIPH YIPABACHUETO HA
roprdeiira Ha PonAa .

AeHHOCTTa IO JIPAaBACHHETO HAa PHCKOBETE CE M3BBPIIBA €KEAHEBHO, KATO CE CIIa3BAT BCUYKH
HOPMATHUBHHU M3UCKBAHNA M BBTPEITHUTE IIPABHAA 32 yIIpaBAEHUE HA pucka. [Ipu ornenkara Ha
PHCKA CE IIPHUAATAT TTOAXOAAIIN U3MEPHTEAH, KATO CTOMHOCTHTE UM CE AHAAU3HUPAT CKEAHEBHO
U CE CACAAT OTPAHUYEHUATA U ACHCTBAIIINTE AUMUTH.

CopImiecTBEeH PUCK HA TO3HM €Tall OT pa3BuTHeTO Ha POHAA € HAAMYIHETO HA HHCTHTYIIHOHAAHH
MHBECTHTOPH, IIPUTEKABAIIY 3HAYNTCACH OPOH OT AfAOBeTe B oOpareHue Ha PoHAa, dueTO
rpynoBo uarerasae or PoHaa OM MOTAO Aa AOBEAE AO AMKBHAHH IIPOOAeMH. 32 HAMAASBAHETO
Ha TO3H PHUCK (EBEHTYaAHA 3aIllAaxa OT 3a0aBAHE HA H3IIAAINAHETO Ha 3aABAKEHHETO IIO
O0OpaTHO H3KYIEHHTE AAAOBE), KAKTO O€ IIOCOYEHO IIO-TOpe, YIPAaBAABAIIOTO APY/KECTBO ITIE
IIPEATIPUEME MEPKH 32 ITO-aKTUBHOTO IIPUBAMYAHE HA HOBH HHBeCTHTOPH BbB POHAA.

Ocnosen puck 3a AcitHocTTa Ha POHAA € AnxBeHHAT pHucK. Excnosnmuara xa PoHAa, CBbp3aHa
C AUXBEH PHUCK, IIPOU3THYA I'AABHO OT ABATOBH IleHHH KHmKa (33.83% o1 akruBure Ha poHAL
kbM 31.12.2014 r.) m mapudHHM eKBHBAaAECHTH U Aeno3utH B Oamkm (55.67% o1 akruBure Ha

donaa kpm 31.12.2014 1.).

Apyr sHaumM puck 3a AchHOCTTa Ha QPOHAA € IIOHIIKABAaHE HA IIA3aPHHUTE IICHU HA
HIpUTeKABAaHUTE (PUHAHCOBH HMHCTPYMEHTH (AKIMH U OOPCOBO THPIYBAHH (POHAOBE), KOHTO
kbM 31 AekemBpu 2014 r. ca 10.40 % ot akrusure Ha PonAa. [Toa0OHO pasBuTHE O AOBEAO AO
OTYHTAHE HA IIPEOICHbYHU 3aIyOM M CHOTBETHOTO HAMAAABAHE HA HETHATA CTOHHOCT Ha
AKTUBUTE.
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HMusecturopure BpB POHAA Ca M3AOKEHH Ha HUCHK BAAYTEH PHCK, TOpaAn (pakra, ge 5.18% or
akruBure Ha QOHAA Ca ACHOMUHHPAHH B INATCKA AOAAPH, 4 BCHYKHA OCTAHAAN AKTHBH,
npurekasaHn or POHAA, ca ACHOMUHUPAHH B AeBa U €Bpo. ChIO Taka, BaAyTCH PHCK Ou
HACTBIIMA IIPH IIPOMAHA HAa CBOTHOIIECHHETO ACB KBM €BPO, 34 KOETO YIIPAaBAABAIIIOTO
APY/KECTBO HAMA HH(MOPMALIHA.

CriopeA BIKAQHHATA Ha YIIPaBAABAIIIOTO APYxKecTBO, POHABT yIpaBAfBA KPEAUTHHA PHCK
(PHCK OT HEBB3MOKHOCT HA HM3AATEAS HA IICHHU KHIKA A2 H3ITBAHH CBOUTE HAPUYHU
3aABAKEHUSA), UPe3 H3BBPIIBAHUA KPEAUTEH AHAAU3, AUBEPCH(UKAIIMATA HA HHBECTHIIHHTE,
HAOAFOACHHATA HA CHOUTHATA U TEHACHIIUUTE B MKOHOMUYECKUTE U HOAUTHYECKUTE YCAOBHA.
Berpeku TOBa HAMA CHTIYPHOCT, Y€ TE3W ACHCTBHA INE IPEAOTBPATAT 3aryOH, B3HUKHAAU OT
KPEAUTEH PHCK.

Ot HayaAoTO HA AeﬂHOCT’Ta cu (DOHA"I)T HE € CKAFOYBaA XCA)KI/IpaH_II/I CACAKMH.

BCAC,A,CTBI/IC Ha HM3IIOA3BAHETO HaA CpI/IHaHCOBI/I I/IHCTPYMCHTI/I, CDOH,AJ)T € M3AOKEH Ha H2.3apCH
PHCK, 1 ITIO-KOHKPETHO, Ha PHUCK OT IIPOMCHU BBbB BAAYTHHUSA KypPC, AUXBCH PHCK 1 IICHOBM PHCK:

19.1. Amaans Ha Ta3apHUA PUCK

3a CAEACHETO Ha O6H_II/I}I pHuCK Ha HOpT(pCfIAa CKEAHEBHO CC€ HM3YHCAABA CTAaHAAPTHO
OTKAOHCHHEC Ha HOpT(pCfIAZl. HpCABI/IA ANIICATA HA O6CMI/I, CACAKHM M KOTHPOBKH Ha ITasapa Ha
O6AI/IF21HI/II/IT€ CACABA Aa CE€ MMA IIPCABHA, 9€ CTATUCTUYICCKUTE MOACAN 32 U3MCPBAHC HA PHUCKA
MOTAaT A2 HE U3MEPBAT PHCKA AACKBATHO KAKTO IIPU CAMH aKTHUBCH I1a3ap.

3a HamaAfBaHE Ha OOIMA pHUCK Ha IHOpTdeia, YIPaBAABAIIIOTO APYKECTBO C€ CTpEMH
MAaKCUMAaAHO Aa AMBepCHHIIpPA HHBECTHIHHTE B TOpTdefAa CIPAMO  OIPEACACH
HMKOHOMUYECKH CEKTOP, MKOHOMHYECKA CTPYKTypa HAM emuTeHT. IToapobHa mudopmarns 3a
MHCTPYMEHTHTE, B KOUTO YIIPABAABAIIIOTO APYKECTBO MOKE Ad MHBeCTHpa akTuBHTe Ha POHAA,
e BkaroueHa B [Ipocmexra 1 [Tpasmaara ma @onaa.

3a mepuoaa ot ce3aaBane Ha Ponaa Ao 31 aexempu 2014 r., IpeABHA Xapakrepa, CTPYKTypaTa
n obeMa Ha MHBECTUIIMUTE, HE € IIPEIIEHEHO KATO HEOOXOAMMO M IEAECHOOPA3HO
HU3BBPIIBAHETO HA XEAKHUPAHE HA PHCKA.

3a n3bsarsane Ha pHuCKa OT KOHICHTpPAIIHA, praBAHBaH_[OTO APYAKECTBO CC CTPEMH Aa CIIa3Ba
3AAOKCHHUTC OIPAaHUYICHUA 324 MHBCCTUPAHC HA AKTUBHUTC HA CDOHAa.

19.1.1. BaayreH puck

[To-roaamara wacr ot caeakure Ha Domaa ce  OCHIIECTBABAT B ODBATAPCKH  AEBa.
UyxaecTpaganTte TpaH3zaknnu Ha POHAQ ca ACHOMHHHPAHH B €BPO M IMATCKH AoAapu. Kbm
AaTaTa Ha IIpUeMaHe Ha (DUHAHCOBUA OTYET, BbArapus mpoabAxkaBa Aa nMa (PHUKCHPAH Kypc
KBM €BPOTO, KOETO IIPEMAXBA B 3HAYUTECAHA CTEIICH BAAYTHUA PUCK. TaKkbB puUCK OU Bb3HHKHAA
IIpr TPOMAHA HA HOPMATHBHO ompeaeseHus kypc 1 espo xbpm 1.95583 aB., 3a koero
VIIpaBAABAIIIOTO APYKECTBO HE PasIoAara ¢ HH(OPMAITHAL.

PuHAHCOBUTE AKTUBH U ITaCHUBH, KOHTO Ca ACHOMHHHPAHH B YYXKACCTPAaHHA BaAyTa M Ca
HpCI/IS"II/ICAGHI/I B 61>Arapc1<1/1 A€Ba KbM AaTaTa HA OTYETA, CAa KAKTO CACABA:
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H3aarane Ha KPaTKOCPOUEH

puck
Espo IIMarcku aorap
‘000 aB. ‘000 aB.
31 aexemBpu 2014 r.

PHuHAHCOBU AKTUBH 284 79
OO01110 H3AaraHe HA PUCK 284 79
31 aexempu 2013 r.

PuUHAHCOBU AKTUBU 184 82
O01110 U3AaraHe Ha PUCK 184 82

IIpeacTaBenara O-AOAY TaOAHIIA IIOKA3BA YYBCTBUTEAHOCTTA HA HETHUA (DUHAHCOB PE3YATAT 34
IIEPHOAA M HA APYIUTE KOMIIOHEHTH Ha COOCTBEHHS KAIIMTAA IIO OTHOIIEHHE Ha (DUHAHCOBHUTE
axTmBu 1 macuBm Ha PoOHAQZ KBM Kypca HA IIATCKUA AOAAP IPH PaBHU APYTH YCAOBHA.
[Iponenture ca onmpeseAcHH Ha 0a3a HA OCPEAHEHHTE BAAYTHH KypCOBE 32 ITOCAEAHHTE 12
MecerIa.

AKO KypChT Ha IIATCKUs AOAAp ce yBeamun/mamaru ¢ 5% (2013 r. 5% ) cupsamo GbAarapckus
A€B, TO TOIaBa TA3H IIPOMSAHA IIE CE OTPa3H 4Ype3 yBEAMHYCHUE/HaMaAcHUC HA (PUHAHCOBHS
PE3YATAT 11O CACAHUSA HAYMH:

Heren ¢dunancos Co6crBen kKanmTaA
pEe3yATAT 32 TOAMHATA
IMarcku Aoaap O06mo ITarcku aorap OO0110
‘000 aB ‘000 aB ‘000 aB ‘000 aB
31 aexemspu 2014 r. 4/(4) 4/(4) 4/(4) 4/(4)
31 aexemspu 2013 1. 4/(4) 4/(4) 4/(4) 4/(4)

19.1.2. AwnxBen puck

q)OHA"bT HC H3IIOA3BA KPCAHUTHO q)I/IHaHCI/IpaHC 3a ACfIHOCTTa CH, ITOPaAH KOCTO ITACHBHTC HA
(DOHAQ. HC Ca M3AOXKCHH Ha AUXBCH PHCK. AnxBoHOCHHUTE q)I/IHaHCOBI/I AKTHUBH IIPUTCKABAHU OT
(DOHAB., MOTaT Aa CE paSACAﬂT B TpI/I KaTCFOpI/II/I 3a IEAUTEC HA aHAAMW3a HAa AMXBCHUA pI/ICKZ
,Afbp)KaBHI/I obAUT: alm, KOpHOpaTI/IBHI/I obAur Al 1 HapI/I"IHI/I I/IHCTPYMCHTI/I.

ABprxaBHI 00AUT AT

AppxaBaure obAnraruu kbM 31 Aexemspu 2014 r. mpeacrasassat 7.84 % (2013 1. — 10.26%)
ot aktusuTe Ha PoHAA.

B aoaHaTa TabAMIA € IpeACTaBeH HadnHA Ha (POPMUpPAHE HA KYIIOHA U AUXBEHUSA IIPOLIECHT KbM
31 aexemspu 2014 1. 110 BCAKA €AHA OOAHTAITHAL.

O0auranu Emucua Kynon u BuasAuxseH mponeHT

bbarapcku ApprxaBHI BG2040011210 5.00 % Puxcupan 5.00 %

o0AHUTAIIIH
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Kopnioparusamu o6Auramum

Kopnoparusaure obamranum kM 31 aekemspu 2014 r. mpeacrasassar 25.99% (2013 r. -
16.49%) or axrusure Ha Ponaa. IlpurexaBaHuTe KOPIOPATHUBHI OOAUTAIINH Ca C IIOCTOAHEH
AUXBEH IPOIEHT. B AoAaHara TabAmila e mpeacraBeH HadnHa Ha (DOPMHUpPAHE Ha KyIIOHA U
Auxsennd nporeHT kpM 31 aekemspu 2014 1. 110 Besika eAHA OOAHTaIUA.

O06Auramun Emvmuncua Kynon 1 BUAAUXBEH IIpoLieHT
Apxyc AA - Asckosert BG2100011100 8.50 % Puxcupan 8.50%
Henrpana BG2100019137 4.50 % Ouxcupa 4.50%
KoormepaTuBHa OaHka A/

Acenosa kperoct AA BG2100002091 11.00 % ®ukcupan 11.00%
Apamanr Kenurpa o o
Mermasbir EAA BG2100010144 7.00 % Puxcupan 7.00%
TLH-UME AA BG2100022099 8.25 % Puxcupan 8.25%

Axo 6 m. EURIBOR ce yBeAHqI/I/HaMaAH ¢ 100 OasmcHH IyHKTAa, TOBA IIE AOBEAE AO
HaMaAcHUE/ YBEANYCHUE HA HETHUTE AKTUBU € 12 XUA. ACBa.
ITapuusy mHCTPpYMEHTH

C meA moOAABp:KaHE Ha BHCOKa AHKBHAHOCT 23.33% ot axrmBmre Ha PoHAQ ca B mapu I1o
PAas3IIAAIIATEAHN CMETKH B OTBOpeHH Aerno3uti. 13.95% or akrusure Ha PoOHAA ca B AenO3nUTH
AO 6 mecera 1 18.39% ot aktuBute Ha DOHAA ca B A€TIO3UTH AO 12 Mecelia.

AmaAn3 Ha IPUXOAUTE OT AMXBH

HauncAennre AUXBH B 3aBUCHMOCT OT M3TOYHUKA CH C4 IIPEACTABCHHU B CACABAIIaTa T9.6/\I/IL[aI

2014 2013

% %

PasmaarmareAHn cMETKU U AEIIO3UTH 50.10% 77.05%
ObAuTarMm 49.90% 22.95%

AHAAUZBT HA MAKPOUKOHOMHUYECKATA CPEAA, OOIIHAT HEAOCTHI HA AMKBUAHH CPEACTBA U IIO-
CIIELINAAHO AMXBEHATA CTATUCTUKA 32 OAaHKOBHA CEKTOP IIPOABAMKABAT Ad IIOKa3BaT TpaiiHa
TeHAeHINA B DbbArapmsa 3a mamassBane nHa AmxBenmrte Huba. [Ipes 2014 r. AomakmHCTBaTa
OCTaBAT IIPEAIIA3AUBY BBB (DHHAHCOBUTE CH PEIICHHUA M ITOTPEOUTEACKO IIOBEACHHE IIOPAAU
BHCOKOTO HHBO Ha Oe3padoruiia, OaBeH PBCT HAa AOXOAHTE U IIPOOAEMHTE, CBBP3AHU C
OAaHKOBATA CHCTEMA, KOETO € OCHOBAHHE AA CE CUNTA, Y€ AUXBEHHTE IIPUXOAU OT ACIIO3UTH IIIE
IIPOABAMKABAT Ad HamaAfBat u ripe3 2015 r.

19.1.3. IlenoBu puck

OCHOBHHAT LIEHOBH PHCK, HA KOHTO e m3AokeH POHABT, € CBBP3aH C HHBECTHUIINNTE B
KAaIIUTAAOBH IICHHU KHITKA (aKIIUH 1 OOpcoBO ThpryBanu poHAOBe). CrpaBeAAnBaTa CTOHHOCT
Ha Te3W (PUHAHCOBH MHCTPYMEHTH CE€ BAHSE OT IPOMEHH B ITa3apHUTE paBHHINA HA
CHOTBETHUTE IICHHHU KHHKA, KOCTO OT CBOA CTpaHa pedAeKTHpa BEPXy AOXOAHOCTTA HAa POHAA.
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B AOAHATA Ta6AI/IHa Ce BIDKA2 AHCBHOTO U TOAHUIITHO CTAHAAPTHO OTKAOHCHHC Ha (DOHAa.

IToka3zarea 2014 2013
/AHEBHO CTAHAAPTHO OTKAOHCHHE 0.15 % 0.14 %
I'oAMITIHO CTAHAAPTHO OTKAOHEHHE 2.38 % 2.21 %

19.2. AHaAn3 HA KPEAUTHHA PUCK

H3aaragero Ha CDOHAB. Ha KpCAI/ITeH pI/ICK c OFpaHI/I‘IEEHO AO pasMepa Ha DAAAHCOBATA CTOMHOCT
Ha (1)I/IH3HCOBI/IT6 AKTHBH, IIPU3HATH KbM AATATA HA OTYICTA, KAKTO € IIOCOYCHO ITO-AOAY:

2014 2013
‘000 as. ‘000 asB.

I'pynu ¢purarncoBn aktuBu (6aAaHCOBH CTOMHOCTH)
DuHAHCOBH AKTHUBH ABPKAHU 32 ThPIyBaHE 671 467
TBproBcku 1 APyIru B3€MaHMsA 9 10
[Tapu u mapuYHM EKBUBAACHTH 305 180
Aerrosutn 532 460
1,517 1,117

PBKOBOACTBOTO Ha VIIPaBAABAIIIOTO APY/KECTBO CUMTA, Y€ BCHYKU 'OPECIIOMEHATH (PHHAHCOBU
AKTHBHU, KOUTO HE Ca OOE3IECHABAHM IIPE3 IIPEACTABEHUTE OTYETHH IIEPHOAH, ca (PHHAHCOBU
AKTHBH C BICOKA KPEAUTHA OIICHKA, BKAIOUHTEAHO U TE3M, KOUTO Ca C HACTBIINA ITAACK.

KpeAnTHHAT pUCK OTHOCHO HapH U ITAPUYHN €KBUBAACHTH CE CUHUTA 32 HECBHITIECTBEH, THIT KaTO
KOHTpPAreHTHTE ca OaHKH C AOOpa pemyranus M BHCOKA BBHIIHA OLICHKA HA KPECAUTHHSA
PEHTHHT.

AuXBeHHTE IAAIAHHUA IO EMUCHHTE, IIPHTEKABAHH IIpe3 orTderHuA repuop or Pomaa, ca
ITOAYYEHH U3IAAO U B AOIYCTUMHA CPOK, ¢ u3kArouenue Ha ,, TLI-VIME“ AA. B cpotBeTcTBHE C
[Iporoxoa ot OO6IO cBOpanne Ha oOAmrarmonepure, mposeaeno xa 04.11.2014 r., wacr or
ycAoBHATA Ha emucus Koproparusau obanraruu Ha ,, TII-MIME® AA ¢ ISIN BG2100022099
Ce IIPEAOIOBapAT, KATO CE AaBa CBIAACHE 33 YAbAKABaHE C 12 Mecella Ha CpOKa 3a IIAAIAHE Ha
AbAkumaTa Ha 29.09.2014 1. rAaBHMIIA M AUXBH II0 E€MHUCHATA, KATO EMUTEHTBHT CAEABA AQ
IIOraCH TAABHHIIATA IO emucuAta He Ho-kbcHO OT 29.09.2015 r. chraacHo axryaAsnsupax
rnoracuteAeH maaH. OOIMOTO cbOpaHme Ha OOAHUTAIIMOHEPHTE HE AOIYCKA IIPOCpOYNE Ha
abaxamata kpM 29.09.2014 r. AuxBa 110 rAaBHHIIATA HA OOAHIAIIMOHHHUS 3a€M B pasMep Ha
1200 000 EUR. ApyxectBoto mma 3aAbaxeHHe kbM POHAA IO AMXBEHO IIAAIIIAHE OT
29.09.2014 r. ma croitmocr 80 eBpo/6p. obamramms, 3a obmo 1,564.66 AeBa, konto He ca
maaresHu koM 31.12.2014 r. (93 Axn 3a6aBa).

Aoceramunte HAOAIOACHHA BBPXY EMHUTEHTHTE HE ITOKA3BAT CHUTHAAM 32 BAOIIABAHE HA
TAXHOTO HUKOHOMHYECKO ChCTOAHUE U CBbP32aHATA C TOBA HEBBb3MOKHOCT 32 ITAAIIAHE YACTHIHO
A HU3IIAAO HA TEXHHTE O6AI/II‘3,L[I/IOHHI/I 3aAADAKCHUA. AI/IXBeHI/ITC IIAAINAHHUA IIO €MUCHHTE
IIPUTERABAHH IIPe3 OTYeTHHA IIepHOA OT POHAA €A TTOAYIEHHU B CPOK U H3IIAAO.

DoBABT HAMA 0OE3TEUEHHA, ABP/KAHH KATO TAPAHIINA 32 (DUHAHCOBHUTE CH AKTHBH.
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KbMm aarata mHa puHancosua ortder PomAa HAMA IpOCpodeHH (DUHACOBU aKTUBU. Bemaxm
B3EMAHHSA Ca CbC CPOK AO 1 TOAMHA.

19.3. Arasn3 Ha AUKBHAEH PHUCK

VapasafBamoro Apyxectso 1 POHAA CAEABAT 3AABAKECHHATA 32 AUKBUAHOCT IIPOU3THYAININ OT
Hapeaba 44/20.10.2011 r. 3a n3anckBaHUATA KbM ACHHOCTTA HA KOACKTUBHUTE MHBECTHIIMOHHI
CXEMU, HHBECTHITHOHHHATE APY/KECTBA OT 3aTBOPEH THIT M YITPABAABAIIINTE APY/KECTBA.

3a Aa ce n30erHaT AUKBHAHH IIPOOAEMH CE M3BDBPIIBA KOHTPOA U OIEHKA HA AMKBHAHOCTTA U
mapugHuTe 1roToru Ha POHAA, KaTO Ce IIPEAIIPUEMAT M AKTUBHHU ACHCTBHA KATO IOAABPKAHE
HA OTBOPEHH AEHO3UTH U KPATKOCPOYHU ACIO3UTH, KOUTO CBADBPKAT HE3HAYUTEAEH PHUCK OT
IIPOMAHA Ha CTOMHOCTTA HM..

Bppxy aAmkBmamoctTa Ha QPOHAA CE€ M3BBPIIBA  EKEAHEBHO HAOAIOACHHE. ITpeaBna
3aABAKEHHETO 324 IPEAABABAHE HA AAAOBE 32 o6paTHo HU3KyIyBaHE BCEKH pa60TeH AEH
VIIpaBAABAIIIOTO APYKECTBO CACAH H3XOAAIIUTE U BXOAAIM IIAPUYHU ITOTOIM HA AHEBHA 0as3a.

HPI/I KOHCTATHUPAHC Ha ANKBUAHU HPO6ACMI/I ¢ H3TpaAcHa IIPOICAypa IIO YBCAOMSBAHC HaA
SHI/IHTCPCCOBQHI/ITC AHITA - AHIIETO OTFOBOpHO 3a YHpaBAEHI/ICTO Ha pI/ICKa, HMHBECCTUITHNOHHIA
KOHCYATAHT, CobBera HA AI/IPCKTOPI/ITC.

@®OHADT HAMA OYAKBAHHA IIO OTHOIIECHHA HAa BB3MOMKHOCTTA OT OOPATHO H3KyIyBaHE HA
AAAOBETE My OT MHBECTUTOPHTE M HE MOKE A4 OIIOBECTH OYAKBAHUA M3XOAAI IIAPHYEH ITOTOK
IIpH OOPATHOTO M3KyIIyBaHE Ha Te3u AfroBe, CbraacHo manckpanuaTa Ha Peraament (EO) Ne
53/2012 or 21 sryapu 2011 roanHa BB Bpb3Ka ¢ H3MEHEHNA HAa MEKAYHAPOACH CUECTOBOACH
cranpaptr (MCC) 1 ,IlpeacraBane Ha (PUHAHCOBUTE OTYETH — VHPAKHAEMH (DHHAHCOBU
MHCTPYMEHTH U 3aABAKEHUSA, IPOU3THYAIIM OT AUKBHAAHA , maparpad 130A, Touku B) u 1).

KoM 31 aexemBpr 2014 r. mpubansuTeano 56% ot aktusnte Ha POHAA €a TAPUYIHI CPEACTBA U
OAHKOBH ACITO3UTH, 2 OCTAHAAATA YACT €A IIEHHU KHUTH, KOUTO Ca KOTHPAHM M CE CYMTAT 32
ObP30-AUKBUAHH HHBECTULINM.

Ot 3amousane Ha AciiHOCTTA Ha POHAQ HE € OTYETEH HEAOCTHI Ha AMKBHAHU CPEACTBA HAU
32TPYAHEHHA IIPU IIOKPUBAHE HA 3AAbAKECHHUATA MY.

HPCS OTYCTHUSA IICPHOA CbOHA’bT HC € ITOA3BAA BBHIIHN HM3TOYHHUIM 32 OCHIYPSBAHC HaA
AHUKBUAHI CPCACTBZI, KaTO € U3ITbAHABAA CBOMUTC TCKYINM 3aADBAXKCHUA B CpOK.

KoM 31 aexemspm 2014 1. saabpaxennaTa Ha Ponaa Bp3ansaT Ha 100 XHA. AB, OT KOUTO 2 XHA.
AB, ABAKIMH KbM YIIPaBAABAIIIOTO APYKECTBO, baHkaTa Aeo3uTap U Apyra KOHTPAr€HTH, I10-
roAfAMaTa 9acT OT KOHTO ca rnoraceHu B HadaAoTo Ha 2015 r., m 98 XuA. AB, ABAKUMU IO PEIIO
CAEAKA.

20. IToanTHKA 1 IPOLIEAYPH 32 YIIPABACHUE HA KAITMTAAA

L[CAI/ITC Ha praBAHBaLHOTO APYKECTBO II0 OTHOIICHUE YIIPABACHHUCTO HA KaITUTaAa Ca:

° [Tocrurame Ha AOXOAHOCT CBHpasMEpHA C IIOEMAHETO HA MHHHMAACH PHCK 32
HHBECTUTOPHUTE;
o IToaabpixaHne Ha BHCOKA AHMKBHAHOCT C IIEA HaBPEMEHHOTO IIOTacABaHE Ha

3aABAKCHUA KbM HWHBECTUTOPH, KOHTO OMxa BB3HUKHAAM IIpyu IIpEAABABAHC HaA
ASAAOBE 32 O6paTHO H3KYITyBaHEC;
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° AAEKBATHO CBHOTHOIIIEHUE MEXKAY BAOKCHHTE IAPUYIHH CPEACTBA B IICHHH KHITKA U
MAPUIHATE HHCTPYMEHTH.

Vopasaenuero Ha Kanntasaa Ha QPOHA2, HM3IIOA3BAHETO My 32 TCHEPHpPAHE Ha AOXOA C€
HU3BBPIIBA OT HHBECTULIMOHHUA KOHCYATAHT Ha YIIPaBAfABAIIOTO APYKECTBO B CHOTBETCTBHE C
HopMmaTuBHATA ypeADa, Ilpocmekra u Ilpasuaara ma ®omaa, MOA HAOAIOACHHETO Ha 3BEHO
“HopmatuBHO CBOTBETCTBHE, 3BCHO ,,YIIPABACHHE HAa PHUCKA~ M aKTUBHOTO B3aHMMOACHCTBHE
cbc 3BeHO “CUeTOBOACTBO’ CBIAACHO IIPABHAATA 34 BBTPEIIHATA OPraHMU3AINA U BBTPEIIHIA
KOHTPOA Ha YIIPaBAABAIIIOTO APYHKECTBO.

2014 2013

‘000 aB. ‘000 aB.

Heran aktiBy, TPIHAAACKAIIIN HA HHBECTUTOPUTE B ASIAOBE 1,417 1,017
AbAr 100 100
- [Tapy 1 mapu9HI €KBUBAACHTH (305) (180)
Herten Abar (205) (80)
CrpoTHOIIIEHNE HA HETHU AKTUBHU KbM HETEH ABAT 1:(0.14) 1:(0.08)

21. Omnpeaerane HA CIPABEAAMBATA CTOMHOCT Ha (PMHAHCOBU UHCTPYMEHTHU

CHpaBCAAHBaTa CTOMHOCT HAa (bl/IHaHCOBI/I I/IHCTPYMCHTI/I c HPCACTaBCHa B CpaBHCHHC C TAXHATA
0aAaHCOBA CTOMHOCT KbM Kpad Ha OTICTHHUTEC HCpI/IOAI/I B CACAHATA Ta6AI/IL[211

PduHAHCOBU AKTUBU KM 31 AekemBpu 2014 1. K®M™m 31 aAekemBpu 2013 r.
CopaseasnBa bBasamcoBa CrpaseasamnBa bBaaancosa

CTOHMHOCT CTOUHOCT CTOMHOCT CTOMHOCT

‘000 as. ‘000 AB. ‘000 AB. ‘000 AsB.

DuHAHCOBH AKTUBH, AbP/KAHHU 32 671 671 467 467

THPIryBaHe (OTIYHTAHH 11O
CIIPAaBEAAHBA CTOIHOCT B
regaAbaTa AN 3aryoara)

CACAH’AT& T2.6AI/ILIa IIPCACTABA CpI/IHaHCOBI/ITC AKTHUBH M ITACHUBH, OTYHUTAHH IIO CIIPAaBCAABA
CTOMHOCT B OTYEeTa 32 CbI/IHaHCOBOTO CbCTOAHUC, B CBOTBCTCTBHC C ﬁepapXHﬂTa Ha
CITpaBCAAHBATA CTOIHOCT.

Tasu ﬁepapxym rpynmpa (pI/IHaHCOBI/ITC AKTHUBM M IIaCHBH B TpI/I HHBAa Bb3 OCHOBA Ha
3HAYMMOCTTAa Ha  BXOAAIIAaTa I/IH(pOpMaL[I/IH, H3IIOA3BaHa HpI/I OHPCACAHHCTO Ha
CITpaBCAAHBATA CTOMHOCT Ha q)HHaHCOBI/ITC AKTUBM MW  ITACHBM. I;ICPZLPXI/IHTZL Ha
CITpaBCAAHBATA CTOMHOCT BKAFOYBA CACAHUTEC HUBA:

- 1 guBO: masapHu 1eHN (HEKOPUTHPAHH) HA AKTUBHU IIa3aPU 34 MACHTHYHH AKTHUBU
UAW IACHUBH;

- 2 HUBO: BXOAAIIA HH(OPMAIIHA, PA3AHYHA OT IIa3aPHU IIEHU, BKAIOYEHH HA HUBO 1,
KOATO MOXKE A2 ObAE HADAIOA2BAHA IO OTHOIIEHHE HA AAAECH AKTUB HMAH ITACHB, HAW
HPAKO (T. €. KATO LIEHN) HAX KOCBEHO (T. €. Ha 0232 Ha IICHUTE); I
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- 3 HuBO: BXOAAIITA I/IHCpOpMaL[I/IH 32 AAACH AKTHB HAHW ITACHUB, KOATO HC € 6a3HpaHa Ha
Ha6AI—OAaBaHI/I IIa3apHU AAHHH.

AaseH (DPHHAHCOB AKTUB HAM ITACHB CE€ KAACH(UINpa HA HAW-HUCKOTO HHUBO HA 3HAYHMA
BXOAAIIA HH(OPMAIIHSA, H3IOA3BAHA 34 OIIPEACAAHETO HA CIPABEAAUBATA My CTOHHOCT.

POuuaHcoBUTE AKTUBA U ITaCuBM, OICHABAHU IIO CHpaBCAAI/IBa CTOMHOCT B OTYeTra 3a
(pUHAHCOBOTO ChCTOSIHUE, ca TPYINUPAHU B CIEAHUTE KaTErOPHM CbOOpa3HO Hepapxusra Ha
CIIpaBeIMBaTa CTOMHOCT.

31 pexemspu 2014 . Huso 1 Huso 3 O6m10
‘000 as. ‘000 aB. ‘000 aB.

I'pymn punaHCOBU aKTHBU ABP>KaHH 34

ThpPryBaHe

MuBecrunuuy B akuun 80 - 80

WMuBectuimu B ATAOBE Ha AOTOBOPHU (POHAOBE U 78 - 78

KOAEKTUBHHU MHBECTUIIMOHHH CXEMI

WuBectTunum B oOAUTAIIMNI - 394 394

Wusecrunun 8 ALIK 119 - 119
277 394 671

31 aexemBpu 2013 r. Huso 1 Huso 3 OG0

‘000 AB. ‘000 aB. ‘000 aB.

I'pyrmi ¢puHaHCOBU aKTHBU ABP>KaHH 32

ThpPryBaHe

WuBecTunuu B aKIUK 86 - 86

WMuBecTuiiuu B ATAOBE Ha AOTOBOPHI (POHAOBE U 82 - 82

KOAEKTHUBHY MHBECTULIMOHHU CXEMU

WuaBectunum B 0OAUTAIIANA - 184 184

WNusectunum B ALTK 115 - 115
283 184 467

Onpeaeadane Ha CIPABEAAUBATA CTOMHOCT

MeroauTe M TEXHHKHTE 32 OIEHABAHE, M3IIOA3BAHU IIPH OIIPEACAAHETO HA CIIPABEAAHMBATA
CTOMHOCT, HE Ca IPOMEHEHH B CPABHEHUE C IPEAXOAHHUSA OTIECTEH IIEPUOA.

CrpaBeaAnBaTta CTOMHOCT Ha (PUHAHCOBUTE aKTUBH M IACUBH THPIYBAHH HA aKTUBHH IIa3aPH
(KAKBHTO Ca IyOAHYHO TBPIYEMHTE ACPHUBATHUBH H TBPIYEMU IIEHHH KHIKA) € OasupaHa Ha
ITA32PHU KOTHPOBKU KbM ITOCAEAHA AATa HA ThPIyBaHE 32 roanHaTa. PUHAHCOB aKTUB ce CIuTa
32 THPIYBaH HA aKTUBEH I1a3ap, aKO IIa3apHHUTE KOTUPOBKH Ca HAAUYHHU OT OOPCH, AUABPH,
OpOKEpH U T.H., TE3U IICHH CE IIPEACTABAT KATO PEAAHHN M PEAOBHO OCBINECTBABAHH ITa3aPHHU
CAEAKH.

CHpaBCAAI/IBaTa CTOMHOCT HA (bI/IHaHCOBI/I AKTHUBH, KOHUTO HC CC T*bpl"YBﬁT Ha aKTHBCH I1asap ce
OIIPCACAAT YUPE3 M3ITOA3BAHC HA TCXHHUKH 32 OIICHKA. CDOHA’I)T H3IIOA3Ba paSAI/I‘-IHI/I METOAH 32
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OLICHKA U IIPCAIIOAOKCHHSA, OA3HMPAHH HA ITA3aPHU YCAOBHSA, CBIIECTBYBAIIM KbM Kpafd Ha
roauHata (B nosacuenue 4.7.1).

22. Cp0OuTHA CAEA Kpad HA OTYETHHA IIEPHUOA

He ca pp3HuKHAAN KOPHIHpAIu CbOUTHA MAWM 3HAYUTEAHN HEKOPHIHMPAIIN CHOUTHA MEKAY
Aatata Ha (DUHAHCOBUA OTYET U AATaTa Ha OAOOPEHUETO MY 3a IIyOAHKYBaHE.

23. Opo6penne Ha PUHAHCOBHUA OTUET

®unancosuar order kbM 31 AekemBpu 2014 r. (BKAIOUNTEAHO CpaBHHTEAHATA MHAOPMAITUA) €

oaobpen u mpuer ot YA Ceaexr Acer Meruaxmbpar EAA ma 10.03.2015 1.



