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PorkoBoacTBOTO  Ha  ympaBasBaioro — ApyxectBo  ,,Ceaexr Acer MenmakxmbaT  EAA
(;,PproBOACTBOTO” MAH ,,AupekTopute”) IIPEACTaBA AOKAAAA U TOAMIIHUA (DHHAHCOB OTYET HA
Aorosoper  ¢dona ,,Ceaekr AwmBmaeut” (“Pompa”) xpm 31 aekemspu 2012 r., m3rotBer B
CHOTBETCTBHE C MEKAYHAPOAHHUTE CTAHAAPTH 32 (PUHAHCOBA OTYETHOCT, Ipuetu oT Komucnsara ma
Espomneiickus cpros (,MCPO”).

O61ma mapOpMAIIA 32 APY?KECTBOTO

»Ceaext AMBHACHT” € KOAGKTHBHA CXEMa OT OTBOPEH THII, KOATO MHBECTUPA OCHOBHO B aKIIHH,
AOITYCHATH AO HAHM THpryBaHu Ha peryanpanute mazapu B CAILl, 3amaana u Ilenrpasna Esporna,
O6eanuenoro Kpaacrso, Kamaaa, Ascrpasms, Amonus n aAp. PoHABT MHBeCTHPA B KOMITAHHH,
KOHTO Ca IIa3apHH AHMAEPH CbC CPaBHHUTEAHO HHCKA 3aAABKHAAOCT M CIIOCOOHOCT Aad T€HEpHUpaT
IIAPUYHU IIOTOITH 34 aKITHOHEPHTE TIOA pOpMaTa Ha AUBHACHTH.

3a yopasaecnmero Ha ,,Ceaexr AuBuAeHT™ ce H3IIOA3BAa Crpareruara OasupaHa Ha “‘value”
MHBECTHPAHETO (MHBECTHPAHE B CTOMHOCT), KOATO CE HM3pPa3fiBa B IHOAOHPAHETO HA KOMITAHUH C
roAfAMa ITa3apHa KAIIMTAAM3AINA, BUCOKA AMBHACHTHA AOXOAHOCT M THPIYBAIIM CE€ IIPH HUCKH
koedunmenT (eHa/medarba Ha akius U 11eHa/ CYeTOBOAHA CTOMHOCT Ha aKIusA) 32 OTKPHBAHETO
Ha IIOAIICHEHH U HAAIIEHEHH EMHTEHTH CE H3I0A3Ba (DYHAAMEHTAACH aHAAU3 (CPABHUTEACH aHAAMS,
METOA Ha AMCKOHTHPAHH HAPUYHU ITOTOLH) M TEXHUYECKH aHAAU3 KATO IIOTBBPKACHHE 32 BXOA H
U3XO0A. B 3aBucmMoOCT OT O49akBaHHATA MOXKE Ad CE IOAABPKA ITO-BUCOKO HAHU ITO-HHCKO TETAO Ha
OIIPEACAEHATA ABP/KABA, CEKTOP HAU EMUCHSA CIPAMO TEIAOTO B OEHUMAPKA.

Cenexr AmBuaeHT € A0oroBOpeH (HOHA mO cvmucbAa Ha 9A. 5, an. 2 ot SAKVICAIIKM, yapeacH n
BIINCAH B PEIHCTHPA HA YIIPABAABAIINTE APYKECTBA U YIIPABAABAHUTE OT TAX AOTOBOPHHU (DOHAOBE,
BoAcH o1 KPH ¢ Perrenne Ne 1014-A® or 17.10.2012 r. Vupasassammoro ApyxecTBo yIpaBAfBa
®onpa oA nocrosauug Haa3op Ha KOH.@onabT mma EVIK 176413892,

ITperaea Ha AefiHOCTTA

MmyrmectBoto Ha Aoropopaust PoHA € pasaeacHO Ha AdA0Be. HoMuHaAHATA CTOMHOCT HA AIAOBETE
Ha Ceaexr AmBuaent e 1.00 (eamn) aes. Asgrosere ma Aorosopuusa PoHA ce IPHAOOHBAT IIO
eMHCHOHHA CTOHHOCT. bposar ma asrosere Ha AoroBopums POHA ce IPOMEHA B PE3yATAT Ha
TAXHATA IPOAAKOA AN OOpaTHO m3kymyBaHe. AoroopHuAr POHA MOMKE Ad M3AABA U YACTUIHH
AAOBE Ha 0as3ara Ha HETHATa CTOMHOCT HA aKTHBUTE CH, aKO CPEIIy BHECEHATA OT HHBECTUTOPA
CyMa HE MOKE Ad CE M3AAAC IIAO IHCAO ASAOBE.
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Asnrosere Ha Aorosopuusa PoHA ca OesHaamdHH (DHUHAHCOBA HHCTPYMEHTH, PETHCTPHUPAHH IIO
cmetkn B LlerTpasen Aermosurap.

@oHABT e yupeaeH u BucaH B perucrbpa Ha Kommcnsara 3a dpunancos Haazop (“Komwmcnara”) c
Permenne Ne 1014-A® or 17.10.2012 r. ®OHABT ce OpraHH3Upa U yIPaBAABA OT YIIPABAABAIIO
ApyxectBo ,,Ceaexr Acer Menmaxmbar’ EAA  (Ilpeammmsao mHamvenosanme VYA KA
Nusecrmpute” EAA), rp. Codus, pation “Kpacuo ceao”, Oya. ,,boarapusa” Ne 58, 6aok «C», er.7,
ocpuc Ne 24 ¢ pasperienne, n3paseHo ot Komucnara 3a dunancos Haazop. OCHOBHHTE BBIIPOCH
OTHOCHO CBIIECTBYBAHETO, (PYHKIIMOHHPAHETO U IpekparaBanero Ha Aorosopuus Pomna,
nmyriectBoto Ha POHAQ W IIpaBaTa Ha IPUTEHKATEANTE Ha AAAOBE OT HETO CE OIPEACAAT C
[IpaBuaara ma ®@Pomaa, komTo ce mpuemar u u3MeHAT OT (CbBeTa HA AHPEKTOpPUTE HA
Vupasasparoro Apyxectso. Llaaara aefinoct ma AD,,Ceaext AUBUAEHT, BRAFOUUTEAHO HETOBUA
HMHBECTUITMOHEH HOpTdeiia, IPoAaKOaTa B OOPATHOTO M3KYIyBaHE Ha AAAOBE U PAa3KPUBAHETO Ha
nadOpMaIIA  Ce OpraHm3upa M yOpaBAfBa OT Ympasaspamio Apyxectso ,,Ceaexr Acer
Menupxvear” EAA.

[Tpes 2011 r. ,,Cuaa Xoaauar” AA npuaodu 100% ot xanmrasa ma VA ,, KA MuaBectmbpare” EAA
U B IIOCAEACTBUE APYkecTBOTO Oe mpermenyBano Ha YA ,,Ceaexr Acer Meauaxmbuat EAA.

Ha 30.07.2012 r. ¢ pemrenne Ha eAHOAMYHHA cOOCTBeHHK Ha Karmmrara Ha YA ,,Ceaexr Acer
Menuaxmbpat® EAA e npuero nsmenenne B cbcraBa Ha CbBeTa HA AMPEKTOPUTE HA APYAKECTBOTO.
3a HOB uAeH Ha cbeTaBa B CpBera Ha AupekropuTte e n3opan 'eopru Hukoaaes Hukoaos.

Ha 28.11.2012 r. ¢ pemrenne Ha eAHOAHYHHA cOOCTBeHHK Ha Karmmrara Ha YA ,,Ceaexr Acer
Menuaxmpar® EAA e npuero n3menenne B cberaBa Ha CbBeTa Ha AUPEKTOPUTE HA APYKECTBOTO.
3a HOB uAeH Ha cbeTaBa B CpBera Ha AupekTopuTe € n3opan Aumursp Maprunos banos.

I/IHBCCTI/IL[I/IOHHI/ITC oA TIPpH OPraHU3UPAHCTO M YIPABACHHUCTO HA (DOHAZL Ca 3armra3BaHC M
HapaCTBaHC HA CTOMHOCTTA HA HMHBECCTHUITHUHTEC HA HpI/ITe)KaTCAI/ITC Ha AJAOBE t'IPCS peaAI/ISI/IpaHE? Ha
MAaKCHUMAAHHA BB3MOXKEH AOXOA HpI/I ITIOCMAaHC Ha YMCPCH AO BHCOK pI/ICK, KaKTO 1 OCI/IprHBaHC Ha
MaKCHMAaAHa AUKBUAHOCT Ha HHBCCTHUIIMUTC HA IIPUTCKATCANUTE HA ASAOBC.

[Topaau daxra, ue AD,,Ceaexr AuBuaert” e cp3paseH Ha 17.10.2012r., A0 Kpasd Ha roAuHATa HE Ca
U3BBPIIBAHU ACHCTBHA IO CTPYKTYPHUPAHE HAa MHBECTUIIMOHHHA IOPTQEHA, CHbrAACHO 3aA0MKEHATA
crparerua. Ceraacao da.50, aa.2 or 3AKMCAIIKV, mpum cmasane Ha I[pPHUHONAIA HA
pasapeaeseune Ha prucka Ha KVC, HACKOPO ITOAYYHMAN pa3pelleHne 3a U3BbPIIBAHE HA ACHHOCT,
moratr Aa He npumaarat 4uAa45-48 or 3AKMCAIIKM a0 6 Mecema OT IIOAy4aBaHETO Ha
paspeIeHneTo.

ITo ormomenne Ha pasmpeAeAcHme Ha mHBecTHImnTe no akTmBu kbM 31.12.2012 r. 100% ot
MHBECTUIMOHHUA IOPTQEHA € HHBECTHPAH B ACIIO3UTHL.

Bpoii emutrpanu 1 06paTHO U3KYIIEHU AAAOBE
IIpe3 oruerHua mepuoA 3apbprusaii Ha 31 aekemspu 2012 r., ca emMuTHpaHN 1 OOPATHO H3KYIICHH
AIAOBE, CbIAACHO TaOAMIIATA:
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Bpoit emurupann npes meproaa 19.11.2012r.- 31.12.2012r. 1,500,199.88
bpoii o6parHo m3kynenu mpes meproaa 19.11.2012r.- 31.12.2012r. 0
Bpoit AfroBe B HaganoTO Ha meproaa uan kM 31.12.2012r. 1,500,199.88

I_IeAI/I U ITIOAUTHKA Ha PBKOBOACTBOTO II0 OTHOIIIEHUE YIIPABACHUE HA PUCKA

Coeraacuo 49A.50, aa.2 or SAKMCAITKU, mpu crrassase Ha IPHHITHIIA HA PA3IPEACACHUE HA PUCKA
Ha KVIC, HACKOPO IIOAYYHAW Pa3pellcHNE 32 H3BBPIIBAHE HA ACHHOCT, MOIaT Aa HE IIPHAAraT

4uA.45-48 or SAKVICAITKH Ao 6 mMeceria OT MOAYIaBAHETO HA PA3PEIICHUETO.

Puckpr B AefiHOCTTA 1O yrpaBAeHmeTo Ha Ioptdeiiaa Ha PoHAA € CBBP3aH C BB3MOKHOCTTA
dakTIrIecKHuTE TOCTBIIACHUSA OT AAACHA MHBECTHIIUA A4 HE CHOTBETCTBAT HA OYAKBAHUTE, KAKTO U
3aABAKEHHETO, KOeTo POHADBT UMa KbM ABPKATEAUTE Ha ASAOBE Ad M3KYIIH OOPaTHO (PUHAHCOBUTE
MHCTPYMEHTH, KOTATO T€ M3UCKAT TOBA.

Crenndukara npu  yuopaBAeHHETO Ha HOpTEHAN Ha AOrOBOPHH (DOHAOBE H3BEKAA
HEOOXOAUMOCTTA OT IIPUAATAHETO Ha AAEKBATHU CHCTEMHU 32 HABPEMEHHOTO HACHTH(OUIIMpPAHE U
VIPaBACHHE Ha Pa3AMIHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHE Ca IIPOLIEAYPHTE 32
VIIPABACHHUE HAa PUCKOBETE, MEXaHU3MHUTE 32 IIOAABPKAHETO UM B IIPUEMAUBH TPAHNIIH, OIITHMAAHA
AMKBHAHOCT ¥ AUBepcHUKaIusa Ha opTdera.

Hamn-3paunmure (bHHaHCOBH PHCKOBE, Ha KOHUTO € H3AOKCH cDOHAZL Ca ITasapCH PHCK, KPCAHUTCH
PHCK 1 AMKBUACH PHCK.

praBACHI/ICTO Ha pI/ICKa BbB (DOHA,B_, cc HSB%pHIBa oT praBAHBaH_IOTO APY)KCCTBO " CE€ IIOAYHHABA
Ha IPUHONIIA HA ICHTPAAUIUPAHOCTTA U € CTPYKTYPHUPAHO CIIOPCA HHUBATA HA KOMIICTCHIINH KAKTO
CACABa:

o CobBer Ha AHpCKTOpHTﬁ - OHpCACA}I AOITyCTUMHTC HHBAa Ha pI/ICK B paMKI/ITC Ha
BB3NPUCTATA CTPATCTHUA 324 PA3BUTHC,

o WsirsAruTeAnn AUPCKTOPH - KOHTPOAHPAT IIpomeca Ha OAO6p€HI/I€ 1 IIPpUAATAHC Ha
AACKBAaTHH IIOAUTHUKH 1 HpOHCAypI/I B paMKI/ITC Ha HpI/ICTaTa CTpaTCFI/IH 3a ynpaBACHI/IC Ha

pHCKa;

e 3seno "VmpasacHue Ha pucka' - M3BBPINBA OIEPATUBHO ACHHOCTTA IIO M3MEPBAHC,
MOHHUTOPUHT, YIPABACHHE U KOHTPOA HA PUCKOBETE IIPU YIIPABACHUETO Ha ITOpTdeiira
Ha ®oHaa .

AeHHOCTTa O YIIPABAGHHETO Ha PHCKOBETE C€ U3BBPIIBA CKEAHEBHO, KATO CE CITa3BAT BCHIKH
HOPMATHUBHHU M3UCKBAHMA M BBTPEIIHHUTE IIPABHAA 32 yIIpaBAcHHE Ha pucka. [Ipm omenkara Ha
PHCKa CE IIPHUAATAT ITOAXOAAITH U3MEPUTEAH, KATO CTOMHOCTUTE UM CE AHAAU3UPAT CKEAHEBHO U CE
CACAAT OTPAHUYCHUATA U ACHICTBAIIINTE AUMUTH.

CepImiecTBeH PHCK HA TO3M eTal OT passuTHeTo Ha POHAA € HAAMYHETO Ha HMHCTUTYIHOHAAHI
MHBECTUTOPH IPUTEKABAINN 3HAYHUTEACH AA OT ASAOBETE B oOparienne Ha POHAA, YHETO IPYIIOBO
nsrerasae oT PoHAa OM MOIAO A2 AOBEAE AO AHKBHUAHU ITPOOAEMH. 32 HAMAAABAHETO HA TO3U PUCK
(eBeHTyaAHa 3arrAaxa OT 3a0aBSHE Ha H3IAAIIAHETO HA 3aABAKEHHETO IO OOPATHO H3KYIICHHTE
AFAOBE), KaKTO O€ ITOCOYEHO ITO-rope YIPaBAABAIIIOTO APY/KECTBO IIE IIPEAIIPHEME MEPKH 32 IT0-
AKTUBHOTO IIPUBAMYAHE HA HOBU MHBECTHTOPH BbB POHAA.
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Ocnosen puck 3a AeriHocrTa Ha PonHaa kpM 31.12.2112r.e Anxsenmar puck. Excriosmrmsara Ha
ApyKecTBOTO, CBBP3aHA C AUXBEH PUCK IIPOH3THYA OT HHBecTnnunte B Aerosutu B Oauxn (100%
ot akTuBuTe Ha poHAa kbpM 31.12.2012).

Husectutopure BpB POHAA HE ca M3AOKEHH Ha BAaAyTeH PHCK, mopaan ¢akra, ge 99.96% ot
aktuBHTe Ha POHAA ca AcHOMHHHpaHu B BGN.

CHOPCA BIKAAQHHMATA HA praBAHBaH_IOTO ApY}KCCTBO, (DOHA’I)T YHpaBA}IBa KPCAUTHHA pI/ICK (pI/ICK oT
HEBBH3IMOXXHOCT HAa M3AATEAA HA IIECHHM KHIKA AAd M3IITbAHH CBOHTEC naquHH SaA"bA}KCHI/IH), T'Ip€3
HU3BBPINIBAHUA KPCAUTCH aAHAAUSI, AI/IBCpCI/I(pI/IKaL[I/IHTa Ha HWHBCCTHUIIUHUTE, Ha6AI—OACHI/I$[Ta Ha
CHOUTHATA U TCHACHIIMUTC B MKOHOMHYCCKHUTE M ITOAUTHYCCKHUTE YCAOBHA. B'prCKI/I TOBa HAMA
CI/H'ypHOCT, YcC TC31 ACfICTBHH e HpCAOTBpaTHT 321I'y6I/I, BB3HUKHAAN OT KPCAHUTCH pI/ICK.

Ot HagaroTO HA AciTHOCTTA c POHABT HE € CKAFOUBAA XEAKHIPAIIIN CACAKH.

PesyaTaTu 3a TeKyIIuA IMEPHOA

®ouABT € OT9eA 4 XHA. AB. YBEAUYCHHE HA HETHHUTE aKTUBH, ITOAACKAIIHM Ha Pa3IIPEACACHHE HA
IIPUTEKATEAUTE HAa AAAOBE C IIPaBO Ha OOPATHO H3KYIyBaHE 3a IOAMHATAa 3aBbpiiBama Ha 31
aexkempu 2012 r.

OTroBopHOCTH HAa PBKOBOACTBOTO HA YIIPaBAABAIIIOTO APY>KecTBO (“PBKOBOACTBOTO)
Cropes OBATAPCKOTO 3aKOHOAATEACTBO PBKOBOACTBOTO TpAOBA A2 M3rOTBA (DHMHAHCOBH OTYETH 32
BCAKa (PMHAHCOBA TOAMHA, KOWTO Aa AaBa BAPHA M YECTHA IIPEACTaBA 332 CBCTOSAHHETO HA
ApyKecTBOTO KbM Kpasd Ha TOAMHATA U HEHHUTE (PUHAHCOBU PE3YATATH.

PBKOBOACTBOTO ITOTBBPKAABA OTTOBOPHOCTTA CH 34 M3TOTBAHETO M AOCTOBEPHOTO IIPEACTABAHE Ha
TO31 (PUHAHCOB OTYET B CBOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32 (PHHAHCOBU OTYETH,
npuern B Epponeiickus cproz (MCPO).

Tasy OTTOBOPHOCT BKAIOUBA: Pa3pabOTBAHE, BHEAPABAHE U IOAABPIKAHE HA CHCTEMA 32 BBTPEIICH
KOHTPOA, CBBP3aHA C M3TOTBAHETO M AOCTOBEPHOTO IIPEACTaBAHE Ha (PMHAHCOBU OTYECTH, KOHTO Ad
HE CBABPIKAT CHINECTBEHH HETOYHOCTH, OTKAOHEHHUSA M HECHOTBETCTBHA, HE3ABHCHMO AAAU TE€ CE
ADBAKAT HA N3MaMa HAU Ha IPEIIKA; IIOADOP U IPHAOKEHIE Ha IIOAXOAAIIH CICTOBOAHH ITOAHTUKY;
U M3rOTBAHC HA IIPHOAMSHTCAHH CYCTOBOAHM OILICHKM, KOUTO Ad €A PAa3yMHH IIPH KOHKPETHHTE
OOCTOATEACTBA.

P"bKOBOACTBOTO HOTBT)IZ)}KAZIB&, e cc ¢ HpI/IA"bp)KaAO KbM FOpCHOCO‘ICHI/ITC OTFOBOpHOCTI/I I10 BPCMC
Ha U3rOTBAHCTO HA (bI/IHaHCOBI/IH OT4YCT.
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Baxxam ch0mTia 3a mepuoaa MesKAy AaTaTa Ha GAAAHCA M AATATA HA M3TOTBIHE U PHEMAHE
HA AOKA2AQ 32 ACHHOCTTA

He ca sbp3ankaann KOPI-ITI/IP‘&LLIH CHOMTHS HAI 3H2'~lHTCAH'H‘/HEKOPHFHPEIU_[H CHOUTHA MCHAY AaTaTa
Ha HACTOHAITINA AOKAAA M AaTaTa Ha OAOGPEHH&TO My 3a l'l_y'ﬁmmynane.

I'eopru bucepurcku n 3axapn 3anes
3 AHHTEAHE AMPEKTOPH HA
VA ,,Ceaextr Acer Mernaxmbar’ EAA

A®D"Cerext Ausnaent”
Codpus 22 mapr 2013 1.
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Select Asset Management

Cenexy Acat M uT EAL, ¥np APYHecTso
Codun 1680, 6yn. Buarapua NesS8, 6a. C, e1. 7, odue 24
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T (+3592) 987 28 79, (+35952) 69 55 44
F (+3592) 980 48 24, (+35952) 69 55 33
b office@gtbulgana.com

W www.gibulgaria.com
AOKAAA HA HE3ABUMCHUMUA OAUTOP

A0 HHBECTHTOPHTE B AfIAOBE HA
Aoroeopen ¢ona Ceaekr AUBHAEHT
OyA. ,,bearapua” 58, rp. Cocpus

Aoxaaa BEPXY puHAHCOBHA OTUYET

Hue masbpumxme oaut ma npusoxkenus dpunancos order uHa Aorosopen dhoup Ceaekr
Awmsuaent kpm 31 Aekemspu 2012 r. BArouBann order 3a (hHHAHCOBOTO ChCTOAHME KbM 31
AekemBpu 2012 1., oT4er 32 BCEODXBATHHA AOXOA, OTYET 32 IIPOMEHUTE B HETHUTE AKTHBH,
IIPUHAAACKAIIA Ha MHBECTHTOPHUTE B AAOBE M OTHET 32 NMAPUYHHTE IIOTOLH 32 FOAMHATA,
3aBBPINBAINA HA Ta3M AATa, KAKTO W ODODINEHOTO OIIOBECTABAHE HA CHIIECTBEHUTE
CYETOBOAHM [TOAUTHKH M APYTATA ITOACHUTEAHA MH(OPMALIHSL.

Omizosoprocm ta pKosodcmeono sa dunarcosus onvem

PBLKOBOACTBOTO € OTrOBOPHO 32 M3rOTBAHETO M AOCTOBEPHOTO INIPEACTABAHE HA TO3H
(PUHAHCOB OTYET, B CHOTBETCTBHE C MeKAyHAPOAHMTE CTAHAAPTH 32 (PUHAHCOBO OTYHTAHE,
npuetu or EC 1 6bATapcKOTO 3aKOHOAATEACTBO M 33 TAKABA CHCTEMA 32 BHTPEIIEH KOHTPOA,
KAKBATO PBKOBOACTBOTO OINPEAEAM KaTO HEOOXOAMMA 32 M3rOTBAHETO Ha (PHHAHCOB OTYET,
KOHTO A4 HE CbABPKA CHITIECTBEHHU OTKAOHEHMA, HE3ABUCHMO AAAH TE€ CE ABAKAT HA H3MaMa
HMAHM J._P(_‘,LUKR.

Omzosoprocm na odumopa )

Harrrara OTTOBOPHOCT CE CBEKAA AO H3pa3fABaHE Ha OAHTOPCKO MHEHHE B']JPX}’ TO3H (i)I'IHﬂ_HCDB
OTYCT, OCHOBABAIIIO C€ HAa H3BBPIIEHMA OT HAC OAHT. Harmrmsr oant Ge IPOBEAEH B
ChOTBETCTBHE C h’IB}i{A}-’I_[apOAHH’I'C OAHTOPCKH CTAHAAPTH. Tean CTAHAAPTH HAAAraT ClIa3sBaHe
Ha €THYHHTE H3HMCKBAHMA, KAKTO M OAHMTHT Ad 6’13/.\6 INAAHMPAH W ITIPOBEAEH TaKa, Y€ HHME Aa ce
)"6(3,1\1*1’.\«1 B pasymHa CTEIIEH Ha CHTYPHOCT AOKOAKO ('le’-IilHCOBMHT OTYET He C']:A’bp)i{a
CBILIECTBCHH OTKAOHEHHMA.

OAH'l'b'l' BKAIOYBA M3IIbAHEHHMETO Ha ITPOI.IEAYPH C IeA TITOAyYaBaHE Ha OAHTOPCKH
AOKA3ATEACTBA OTHOCHO CYMHTE M OITOBECTABAHMATA, IIPEACTABEHH BBB Cl_)I’IH‘dHCOBHH OTYET.
[/ISGPHHHTC HPOLIEAYPH 3aBHUCAT OT IIpereHKaTa Ha OAHMTOP4, BKAFOYHTEAHO OIIEHKATA HA
PHCKOBETE OT CBINECTBEHM OTKAOHCHHA BBHB Cl_)HI-IﬁI-ICDBI'IH OTYCT, HE3ABMCHMMO AAAHM TE Ce
ADBAKAT HA M3MaMa MAM Ha IPETITKA. | ]pPI HM3BbPINBAHETO HA TE3H OLEHKH Ha pHCKa OAI’ITOp"bT

Perncrpupan oanrop
daest Ha I'panr Toparon Murepuenrsisa Ara,
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B3¢Ma IIOA BHHMAHHE CHCTEMATA 34 BBTPEIICH KOHTPOA, CBBP3aHA C H3TOTBAHETO H
AOCTOBCPHOTO ITIpeACTaBAHE Ha q)HHaHCOBHﬂ oTHeT OT CrpaHa Ha IIPEANPHATHETO, 34 Ad
pﬂBpa6()TH OAHTOPCKH l'lpOIIEAYPH, KOHUTO Ca ITOAXOAAIIH ITPH TE3H 06CTOﬂTCJ\CT'Ba, HO HE C
IIeA M3pa3abaHe Ha MHEHHME OTHOCHO E(bEK'T'HBHOCTTa Ha cucremMaTa 3a B'IJT'[)ELUEH KOHTPO:’\ Ha
HPEAITPHUATHETO. OAHT’I:T CBhIIO TAaKA BKAFOYBA OIICHKA HAa YMECTHOCTTA HA I[IPHAATAHHTC
CHETOBOAHHM  IIOAMTHKH M DPa3ymMHOCTTa Ha ]TpHﬁr‘\HSHT&AHHTE CHETOBOAHM OIIEHKH,
HELI]p‘ZlBCHH or p'bKDE(}ACT'B()TD, KAKTO M OIICHKA HA ITHAAOCTHOTO ]'.IPCACTEBHHC BhLB (_i.)I/IHﬂHCOBI/IH
OTHET.

C"II-‘I'[‘H.I\-IE, Y€ H3BBPIIECHHAT OT HAC OAHT IIPEAOCTABA AOCTATBYHA W ITOAXOASMIITA basa 3a
H3PA3€HOTO OT HAC OAHTOPCKO MHEHHE.

Mrerue

[To mamre muenue (DUHAHCOBMAT OTYET AABA BAPHA M YECTHA IIPEACTaBa 32 (PMHAHCOBOTO
cecrosnue Ha Aorosopen ¢doua Ceaexr Amsuaent kbMm 31 asexemspu 2012 r., xakto u 32
Cl.',!l'/IHBI-ICOBHTE pe3Y,-’\Ta'T'P]' L5 Y 1\E‘P'IH'OCT'T‘8, 1 3a l'l'apH"-fH'HTe IMOTOIIHN 34 TOAHMHATA, l'.l'pHKJ\I—D‘-DSa.U_[ﬂ
HA Tas¥ AaTa, B CHOTBETCTBHE C MEXAYHADOAHHTE CTAHAAPTH 32 (DHHAHCOBO OTYHTAHE,
npuetu ot EC u 6BbATaPCKOTO 3aKOHOAATEACTBO.

AoxAas BBPXYy APYIHM NpPaBHH M peryAatopHu usuckpanus — loasuimien Aokaaa 3a
AeliHocTTa KbM 31 AexemBpu 2012 1.

Hue mperaeaaxme TOAMIITHES AOKAAA 32 AeiHOCTTA KbM 31 Aekemspn 2012 r. ma Aorosopesn
pona Cenexr AuBrAeHT, KOHTO He e yacT ot duHaHcoBuA oT4eT. Mcropuyeckara punancosa
uH(MOPMAIIUS, ITPEACTABEHA B TOAMITHHA AOKAAA 32 AGHHOCTTA, ChCTaBEH OT PBKOBOACTBOTO,
ChOTBCTCTBA B CBIIICCTBEHHTEC CH ACIIEKTH Ha Ci)HH’dHCDBﬂTﬂ HH(.%)OPMBL[PI}I, KOATO Cce C'bA'bp}Ka
BbB  (pumancopua oruer kbM 31 Aexkemspm 2012 1., HM3roTBEH B CBOTBETCTBHE C
MeKAyHAPOAHHUTE CTAHAAPTH 33 (bHHAHCOBO oOTuMTaHe, npuetn or EC u ObArapckoro
3AKOHOAATEACTBO. OTT'DBOPHDCTTa 32 M3TOTBAHETO HA TOAMIIIHHA AOKAAA 34 ACIZHOCTI"J ce
HOCH OT PBKOBOACTBOTO.

Mapuii AnocToAoB
Perucrpupan oauTop
VYnpasurea

27 mapr 201
p. Codpus




A® CEAEKT AMBUAEHT
POUHAHCOB OTYET
31 AexemBpn 2012 1. 1

Oruer 32 PUHAHCOBOTO CHCTOAHIE
KbM 31 AEKEMBPH

AxTunu Tloacuenne 2012
‘000 as.

Texyinm akTusu

Kparkocpounn uuBecturnm 5 1,498

Ilapu u mapuasm ekBHBAaACHTH 6 1

Apyru B3eManms 7

O06mmo akTuBu 1,506

HeTHu akTHBH, IPHHAAAEKAIIM HA UHBECTHTOPUTE B ASAOBE 8

OcnoBen kammTas 1,500

Hepasmnpeaeaena rreqanta 4

O61mi0 HeTHH aKTUBH, NPHHAAAEKAIIM HA HHBECTHTOPUTE B

ASAOBE 1,504

ITacusu

Texymmu nacusu

3aABAKEHNA KM YITPAAABALIIOTO APYKECTBO 1 2

Texymm macusu 2

O6m0 HETHN AKTHUBH, IPHHAAAEXKAIIM HA HHBECTHTOPUTE B

ASIAOBE U MACHBH 1,506 /

CrucraBuA: HsnmbAHHTEAHH AUPEKTOPH:

/3axapu 3anes/ / Teoprn B cepﬂﬂé.ﬁn /

Aara: 22.[}3.201;55e,ett Asset ManagemeMm}m /

Cenext Acer Me: EAL, Ynp

Codun 1680, Gyn. unrapus Nes8, fin, C en 7, opuc 24

O agywecTao ‘

3aBepua cbraacHo OAMTOPCKH AOKAAA ot 27.03.2013:

IMoscuenmara kpm (pI»IHaHCDBHH OTYET OT CTP. 5 AO CTD. 24 IPEACTABAHBAT HEPA3SACAHA 9aCT OT HETO.
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Orduer 32 BCeOOXBATHUA AOXOA
32 TOAMHATA, IPUKAFOYBaIa Ha 31 AekemBpn

IMoscuenne 2012

‘000 a..

[lpuxoan or AMXBH 9 7
Ileyasba ot (puHAHCOBH aKTHBH 7
PasxoAn 32 Bp3Harpamaenue Ha yIIPaBAsBAIIIOTO APY/KECTBO 11.1.1 3)
ITeuaaba 3a roaouHaTa 4
O6110 BceoOXBATEH AOXOA 32 TOAWHATA 4

ChcTaBHA: N3 bAanTEeAHNA AHPEKTOPH:

/3axapu 3aunes/ / Teopr epunckn /

Aara: 22.03.2013 T
Select Asset Management)]
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OTueT 32 ITAPUIHHUTE ITOTOITH
32 TOAWHATA, IIPUKArOUBaIia Ha 31 AexkemBpu

Iloacuenne 2012
‘000 as.

ITapuuen moTox OT ONEPaTHBHA AEHHOCT
IIpeaocraBenu AemosuTi (1,498)
[Taammmanms KbM yIIPaBAABAIIIOTO APY/KECTBO (1)
[Tapuden moTok OT orepaTUBHA AGHHOCT (1,499)
ITapuuen nmorok ot huHaHCOBA AEHHOCT
[TocTpriAenns OT eMUTHpPaHE Ha ASAOBE 1,500
[Napmaen norok ot chHchosa AEHHOCT 1,500
HeTna npoMana B napu ¥ napH4Hu eKBUBAACHTH 1
[lapu u1 MapHYHM eKBUBAACHTH B HAYAAOTO HA TOAMHATA - A
ITapu 1 napuyHH eKBHBAACHTH B KPas HA TOAMHATA 6 1 '

CucraBmua: 53

> /3axapu 3anes/

Aata: 22.03.2013 | Select Asset Management |
’ i

i Cenext Acer Menwgnowent EAL ¥Ynpananasa o
Codun 1680, 6yn. Bunrapun Ne58, Ba, C, a7, 7, ode 24

3asepna C']:AOKAaA ot 27.03.2013:
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[Tosgcuenus xpMm q)HHaHCOBI/I}I OT4YCT

1. O61ma nadopmarnma

Ceaext AuBHAEHT € AOTOBOpeH (POHA IO cMuCHAA HA 4A. 5, aa. 2 or SAKMCAIIKH, yapeaen
M BIIMCAH B PETUCTBPA HA VIIPABASBAIIHITE APYKECTBA M VIIPABASBAHUTE OT TAX AOTOBOPHHI
donprose, Boaer or KOH c¢ Perrerne Ne 1014-A® o1 17.10.2012 r. ®onaa e yupasadsag ot YA
Cenexr Acer Mennpxvpar EAA moa mocrosuamsa mHaazop ma KOH. ®omast mma ENMK
176413892.

Wwmyrmecrsoro Ha AoroBopuusi PoHA € pasAeAeHO Ha AfroBe. HommHaanarta crofiHOCT Ha
arosere Ha Ceaext AmBumaent ¢ 1.00 (eamn) aes. Asaosere Ha Aorosopuua Pona ce
IIPEAOOHBAT ITO EMUCHOHHA CTOMHOCT. bposTt Ha adaosere Ha Aoropopaust POHA ce IpoMeHs B
PE3yATaT Ha TAXHATA IIPOAAKOA HAM 0OpaTHO H3KyIryBaHe. AoroBopauaT POHA MOKE Aa H3AABA
U YACTUYHHU AAAOBE Ha 0a3aTa Ha HETHATA CTOHHOCT HA aKTHBUTE CH, KO CPEIIy BHECEHATA OT
MHBECTHTOPA CyMa HE MOJKE Ad CE H3AAAC IIAAO UHCAO ASAOBE.

,A,HAOBCTC Ha AOFOBOpHI/IH (DOHA ca De3HAAMYHUI (pI/IHaHCOBI/I I/IHCTPYMCHTI/I, perI/ICTpI/IpaHI/I 10
CMETKH B L[CHTPQ_ACH ACHOSI/ITap.

OCHOBHHTE BBIPOCH OTHOCHO CBIIECTBYBAHETO, (DYHKIIMOHHPAHETO H IIPEKPATABAHETO HA
Aorosoprusa PouA, nmyinectBoTo Ha POHAA 1 IIpaBaTa HA IPHTEKATEAUTE HA ASAOBE OT HErO
ce ompeaeasr ¢ IlpaBuaara ma Pomaa, xomro ce mpumemar u u3MeHAT or CbBera Ha
AEpeKTOpHTe Ha YmpasasBamoTo ApyxkectBo. Llgaara aetinoct Ha A®,,Cenekr AuBmaeHT”,
BKAFOYHTEAHO HETOBHA MHBECTHIIMOHEH ITOPT(EIA, IPOoAaKOAaTA 1 OOPATHOTO M3KYyIIyBaHE HA
AAOBE U PasKpHUBAHETO Ha HHMOPMAIHMA CE OPraHU3UPAa H VIPABAABA OT YIIPABAABAINIO
Apyxectso ,,Ceaext Acer Mennaxmbpar” EAA.

A® ,,Ceaekr AuBHAEHT’ € KOACKTHBHA CXEMa OT OTBOPCH THII, KOATO HHBECTHPA OCHOBHO B
aKIINM, AOITYCHATH AO AU ThpryBaHu Ha peryaupanute masapu B CALLL, 3amaana u Llenrpasna
EBpoma, O6eannenoro Kpaacrso, Kanaaa, Ascrpasns, Snonus u ap. PouabT HMHBECTHPA B
KOMITAHIH, KOUTO Ca Ia3apHU AHACPU CHC CPABHHUTEAHO HHUCKA 3aAABKHAAOCT M CIIOCOOHOCT
Aa T€HEPHUPAT HAPUYIHU ITOTOLH 32 AKIIHOHEPUTE TOA pOpMaTa Ha AUBUACHT.

3a ympasaernero Ha AD ,,Ceaekt AMBHACHT ce M3IOA3Ba cTparteruAra Oazupana Ha “value”
MHBECTUPAHETO (MHBECTUPAHE B CTOMHOCT), KOATO CE M3Pa3fABa B OAOUPAHETO HA KOMITAHUHU C
roAfMa Ia3apHA KAITUTAAU3AIIHA, BHCOKA AUBUACHTHA AOXOAHOCT U TBHPIYBAIIM CE IIPU HHUCKU
koedpurmenTn (LeHa/medanba Ha aKkous M IeHA/CYETOBOAHA CTOMHOCT Ha akmws) — 3a
OTKPHBAHETO Ha IIOAIICHCHU W HAAIICHEHH EMUTEHTH C€ H3II0A3BA (DYHAAMEHTAACH AHAAWS3
(cpaBHUTEAEH aHAAN3, METOA HA AUCKOHTHPAHH ITAPUIHH ITOTOIN) M TEXHUYECKH aHAAU3 KATO
IIOTBBP/KACHHE 32 BXOA U H3XOA. B 3aBHCHMOCT OT OYaKBaHHATA MOKE Ad CE IIOAABPKA ITO-
BHCOKO MAU ITO-HHCKO TETAO Ha OIIPEACACHATA ABPiKABA, CEKTOP AU €MHCHA CIIPAMO TEIAOTO B
OeHuIMapKa.

@Qunancosure nucTpymert Ha PoHAA ca ITOA ITOIIEYHTEACTBOTO Ha ,,Y HUKpeAuT byaGank™
AN, xofATO € GaHKa Aero3uTap Ha APYHKECTBOTO.

Bemuakn axrtuBu, npumaodburtu or PoHAA ca COOCTBEHOCT HA HHBECTHPAANTE B HETO AHIIA.
[Tewanbure m saryoure Ha POHAA Ce ITOEMAT OT HHBECTUTOPHUTE, ChbPa3MEPHO HA TEXHUA AAA B
HIMyIIEecTBOTO My. BHOCKHTE 32 mOKymKa Ha AiroBe Ha POHAA MOraT Aa OBAAT CAMO B ITAPH.
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Emurupanmre AfAOBE AaBaT IIPaBO Ha CbOTBETHATA YaCT OT umymiectBoto Ha Pomaa,
BKAFOYHTEAHO IPH AMKBHAAIINA, IIPABO HAa OOPATHO H3KyIyBaHE, KAKTO H APYIHM IIpaBa,

npeasuaeru B SAKMCAITKH u [Tpasuaara va Ponaa.

EAHOAMYHHAT COOCTBEHMK HA KalmuTaAa HA YIIPaBAABAIIOTO ApyxkecTBO € ,,Cmaa XoaAmHr®

2. OcHoOBAa 32 U3TOTBAHE HA (PMHAHCOBHUA OTYET

PunancosusT order Ha POHAA € CBCTABEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32
dpunancoso oruurane (MCPO), paspaborenn u nyoAuxyBanu or CbBeTa IO MEKAYHAPOAHH
caeroBopru cravaaptu (CMCC) u npuern ot EBponetickus cpros (EC).

PuHaHCOBHAT OTYET € ChCTABEH B OBATAPCKH A€BA, KOETO € (PYHKITMOHAAHATA BaAyTa HAa PoHAA.
Bewaxm cymu ca mpeacrasenn B xuasgau Aesa (‘000 AB.)

DOUHAHCOBUAT OTYET € ChCTABEH IIpH CIIa3BaHC Ha IIPHHITHIIA HA ACHCTBAIIIO TIpCAIIpHUATHC.

KbM AataTa Ha HM3rOTBSHE HA HACTOAIIUA (DHHAHCOB OTYET PHKOBOACTBOTO HA YIIPABAABAIIIOTO
APY/KECTBO € HAITPAaBUAO IIPELEHKA Ha CITOCOOHOCTTAa Ha POHAA A2 TIPOABAKH CBOATA ACHHOCT
KATO ACHCTBAIIO IIPEAIPUATHE Ha 0232 HA HAAMYIHATA HH(MOPMALINSA 32 IIPEABHAUMOTO OBACIIIE.
CAeA U3BBPIIEHHA IIPETACA Ha AeHiHOCTTA HA POHAA PBKOBOACTBOTO O4akBa, ue POHABT mma
AOCTATBYHO (PUHAHCOBU PECYPCH, 3a Ad HIPOABAKH OIIEPATHBHATA CH AEHHOCT B OAM3KO
ODbACIIIE U IIPOABAKABA Ad IPHUAAra IPUHIIAIIA 32 ACHCTBAINO IIPEAUPHUATHE IIPH H3TOTBIHETO
Ha (PUHAHCOBHUSA OTYET.

3. ITpoMeHH B CUETOBOAHATA IIOAUTHKA
3.1. O0mm moAOKEeHUA

DoHAa TIpHAATa CAEAHHTE HOBH CTAaHAAPTH, M3MeHeHHA U passacHeHHA KbM MCPO, PosABT
IIPUAAra CAGAHHTE HOBU CTAaHAAPTH, u3MeHeHHA U pazacHeHusa kbm MCPO, pazpaborenu u
yoAnKyBaHu OT CbBETa IO MEKAYHAPOAHH CYCTOBOAHH CTAHAAPTH, KOUTO HMAT €(PEKT BBPXY
dunancosusa orger Ha POHAA M Ca 3AABAKUTEAHH 32 IPUAATAHE OT TOAUIIHHA IIEPHOA,
zarrousant Ha 1 aayapu 2012 r.:

Or 1 smyapm 2012 1. Pomapr e npuaoxuma MCPO 7 | OuraHCcOBH HHCTPYMEHTH:
onosectABaHe” — ornucBane — B cuaa ot 1 roam 2011 r., mpuer or EC na 23 moemspu 2011 1.
Wamenernero za MCPO 7 BOAH A0 IO-TOAfIMA IIPO3PAYHOCT IIPH OTYUTAHETO HA CACAKH C
HIPEXBbPAAHE Ha (DMHAHCOBH HMHCTPYMEHTH U YAECHABA PAa3OMPAHETO HA IIOA3BATEANTE Ha
dpuHAHCOBUTE OTYETH OTHOCHO H3AATAHETO HA PHUCKOBE IIPU IIPEXBbPAAHE Ha (DHMHAHCOBU
akTUBU U epeKTa OT TAX BbPXY (PHHAHCOBOTO CHCTOAHHE HA APYKECTBOTO, OCOOEHO B CAydail
Ha CEKIOPUTH3UPAHE HA (PUHAHCOBHU AKTHUBU.

Hsama CBIIIECTBEH C(i)CKT B”pry ,A,CI‘/‘IHOCTTB. 1 OIIOBECTABAHETO HA cI)OH,A,Zl oT HpI/IAaFaHCTO Ha

MCOO 7.

3.2 CTaHAapTI/I, N3MCHCHUA U paSHCHeHI/IH, KOHNTO BCC OIII€ HC CA BAC3AHM B CHMAA 11 HC
C€ IIpHAATAT OT ITIO-PAaHHA AATa OT (I)OHAa

CAeAHHTE HOBU CTAaHAAPTH, U3MEHEHUA U PA3fACHEHHA KbM CBITIECTBYBAIIIN BEYe CTAHAAPTH Ca
ITYyOAMKYBaHH, HO HE Ca BAC3AU B CHAQ 32 (DUHAHCOBATA TOAMHA, 3artousarma Ha 1 auyapu 2012 r.
1 He ca OMAM ITPHAOKEHH OT IO-paHHa AaTa OT Ponaa:

MC®O 7 ,,PuHaHCOBH HMHCTPYMEHTHU: OIOBECTABAHE” — HETHPAHE HA (PHHAHCOBU
aKTUBU U (PUHAHCOBH mnacuBu — B cmaa ot 1 amyapu 2013 r., npuer or EC nHa 13
AexemBpu 2012 r.
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HoBure omoBecTsiBamus ca CBBPS&HI/I C KOAHMYECTBCHA I/IHq)OpMaL[I/IH OTHOCHO TIIPHU3HATH
(bI/IHaHCOBI/I HUHCTPYMCHTH, HCTHPAHU B OTYCTA 32 (bI/IHaHCOBO CBbCTOAHHNE, KAKTO M OHE3MN
(bI/IHaHCOBI/I HUHCTPYMCHTH, 32 KOUTO MMa CIIOPA3YMCHHUC 324 HCTUPAHE HC3aBUCHMO OT TOBa AAAH
TC Ca HCTHPAHU. KoM AaTaTa Ha TOAUIIHMA (i)I/IHaHCOB OTYCT PBKOBOACTBOTO Ha
praBA}IBaH_[OTO Apy')KCCTBO HEC OYaKBa HOBHTEC HM3MCHCHHUA B CTaHAapTa Aa AOBEAAT AO
CBIIICCTBCHU IIPOMCHMU IIPH OIIOBECTABAHCTO HA CbI/IHaHCOBI/ITC AKTHUBU.

MC®PO 9 ,,dunancopu nHCTpyMeHTH” B cuAa ot 1 anyapu 2015 r., Bce omie He e npuer
or EC

MC®O 9 npeacraBafBa rbpBaTa 9acT OT Ipoekra Ha CbBETa IO MEKAYHAPOAHH CYECTOBOAHU
cranaapta (CMCC) 3a samama ma MCC 39 |, @PuHaHCcOBM HHCTPYMEHTH: IIPH3HABAHE U
orersBane”. To 3ameHs deTupure Kateropun (PUHAHCOBU aKTUBU IIPU TAXHOTO OLICHABAHE B
MCC 39 ¢ kaacudpuxanusa Ha 6azata Ha eAuH eaumHCcTBeH npuaun. MCPO 9 nsncksa BCHIKH
(pUHAHCOBM AKTHBM Aa CE OLCHABAT MAM IO aMOPTHU3HPAHA CTOHHOCT HAH IIO CIIPABEAAHBA
CTOMHOCT. AMOpPTH3HpaHATa CTOMHOCT IIPEAOCTaBA HHQOPMAIUA, KOATO € IIOAE3HA IIPH
B3EMAHETO Ha PEIIEHHUA, OTHOCHO (PHMHAHCOBU aKTUBH, KOHTO CE€ ABPHKAT OCHOBHO C IIEA
[TIOAYYIAaBAHETO HA IAPUYHH ITOTOLH, CHCTOAINH CE OT IIAAINAHC HA TAABHHUIIA M AHXBA. 32
BCHYKI APYTH (DHHAHCOBH AKTHBH BKAIOYHNTEAHO TE3H, ABD/KAHH 32 THPIYBAHE, CIIPABCAANBATA
CTOMHOCT IIPEACTaBAfIBA HAH-IIOAXOAAIIATa 0a3a 3a onenaane. MCOPO 9 mnpemaxsa
HEOOXOAUMOCTTA OT HAKOAKO METOAA 32 ODE3IIEHKA, KATO IPEABIKAA METOA 32 OOE3IIEHKA CAMO
32 AKTUBUTE, OTYUTAHM II0 AMOPTH3HpPAaHA CTOHHOCT. AOITBAHHTEAHH PAa3ACAH BBB BPB3KA C
00E3IIeHKA U CYETOBOAHO OTYHTAHE HA XEAKHPAHE Ca BCE OINE B IIPOIEC Ha pa3pabOTBaHE.
PBKOBOACTBOTO Ha YIPaBAABAIIIOTO APY/KECTBO HE OYAKBA M3MEHEHHATA Ad ObAAT IIPHAOKEHH
IIPEAN TIYOAMKYBAHETO HA BCHYKH PA3ACAM Ha CTAHAAPTA M KbM MOMEHTA HE MOKE Ad OLECHH
TEXHUA IIAAOCTEH eEKT.

MCC 32 ,,dunancoBH HHCTPYMEHTH: IPeACTaBAHEe” (M3MeHeH) B cuaa ot 1 aryapu 2014,
npuet ot EC Ha 13 aexemspnu 2012 r.

Vsmenenuero yrodussa, 9e IIpaBOTO HA HETHPaHE HA (DUHAHCOBHU aKTHUBU U IIACUBH TPAOBA Ad
ObAE B CAQ KbM MOMEHTA, A4 HE A4 Bb3HUKBA B 3ABUCUMOCT OT OBACIO chOmTHe. To ChIo Taka
TPAOBA Aa MOKE Ad ObAC YIIPAKHABAHO OT BCUYKH CTPAHH B PAMKHTE HA OOHYANHATA ACHHOCT,
KaKTO M B CAyYaW HA HEH3I'BAHEHHUE, HECHCTOATEAHOCT HMAM OaHKPYT. PBKOBOACTBOTO Ha
VIpaBAABAIIIOTO APYKECTBO CYHTA, Y€ H3MEHEHHATA B CTAHAAPTA HAMA Aa AOBEAAT AO
CBIIIECTBCHH IIPOMEHH IIPU IIPEACTABAHETO HA (PUHAHCOBUTE MHCTPYMCHTI.

CAeAHHTE HOBU CTAHAAPTH, M3MEHEHHA M Pa3fACHEHMA KbM CBINECTBYBAIIN BEYe CTAHAAPTH,
KOHTO Ca IIyOAUKYBaHH, HO HE Ca BAE3AH B CcHAa 3a (DHHAHCOBATA TOAMHA, 3aII04Baria Ha |
aryapu 2012 r. n He Kacaar AefiHocTTa Ha POHAA, Ca:

e MCOO 1 “Ilpuaarane 3a oppBr IbT Ha MEKAYHAPOAHUTE CTAHAAPTU 32 (DUHAHCOBO
orduTaHe” - H3MEHEHUSA OTHOCHO CBPBXUH@AANHA U (DUKCUPAHH AATH, B CHAQ OT 1
anyapu 2013 r., npuern ot EC Ha 11 aekemspn 2012 1.

e MCOO 1 “Ilpuaarane 3a oppBr IbT Ha MEKAYHAPOAHUTE CTAHAAPTU 32 (DUHAHCOBO
oTunTaHe” - ABPKaBHH 3aemu, B cuaa oT 1 suyapm 2013 r., Bce orme He ca IpHETH OT

EC

e MCO®O 10 ,, Koncornpupann dpunancosu ordern’” B cuaa ot 1 auyapu 2014 r., npuer
or EC na 11 aexemspu 2012 .

e MCO®O 11 ,,CpBmectn anrakumenTn’” B cuaa ot 1 auyapu 2014 r., npuer or EC ma 11
Aexemspr 2012 1.



AP CEAEKT AUBAEHT

PuHaHCOB OTUET

31 aexemspnu 2012 1. 8

e MCO®O 12 ,,OnoecrsBaHe Ha ATAOBE B APYIH HpeAnpuatus’ B cuaa ot 1 aayapu 2014
r., npuer or EC ma 11 Aekemspu 2012 r.

e MCO®O 10, 11, 12 — Ilpexoann pasropeadn, B cuaa ot 1 auyapu 2013 r., Bce orre He e
mpuet ot EC

e MCOO 13 ,,OrnensBane Ha CIpaBeAAUBa CTOHHOCT B cuAa oT 1 suyapu 2013 r., npuer
or EC na 11 aexemspu 2012 1.

e MCC 1 ,IlpeacraBsne Ha (DHHAHCOBH OTIETH — APYT BCEOOXBATEH AOXOA — B CHAa OT 1
roAan 2012 r., mpuer or EC 1a 5 ronn 2012 1.

e MCC 12 ,,Aagpuu BbpXy AOXOAH — OTCPOYCHH AAHBIH — B cuAa ot 1 auyapm 2013 r.,
mnpuer ot EC ma 11 aekemspu 2012 1.

e MCC 19 ,,Aoxoan Ha Haetu Anna’ B cuaa ot 1 auayapu 2013 1., npuer or EC Ha 5 ronn
2012 r.

e MCC 27 ,MluauBuAyarnu puHAHCOBU OoT4YeTH (PEBHU3HPaH) B cuAa or 1 auyapu 2014
r., npuer ot EC Ha 11 aexkemspu 2012 1.

e MCC 28 ,JuBecTHINH B ACOIMUPAHH U CHbBMECTHU IPEAIPUATHA (PEBU3UPAH) B CHAQ
ot 1 auyapn 2014 r., mpuer or EC na 11 aexkemspu 2012 1.

e KPMCOO 20 ,Pasxoam 3a OTCTpaHABAHE M IIOYUCTBAHE HA IIOBBPXHOCTTA B
IIpou3BOACTBeHaTa (Ppaza Ha Munnte B cuaa ot 1 auyapu 2013 r., npuer or EC na 11
aekempu 2012 r.

e Toammmn moaoOpenns 2011 r. B cuaa ot 1 aryapu 2013 r., Bce orme He ca Ipueru or

EC.
4. CueTOBOAHA IIOAUTHKA
4.1. O0mmu moAo>xeHuA

Haii-spaunmurre CUYCTOBOAHU ITIOAMTHKH, HpI/IAaFaHH HpI/I H3TOTBAHETO HaA TO3H (pI/IHaHCOB
OTHYCT, Ca IIPCACTABCHH ITO-AOAY.

QuUHAHCOBHAT OTYET € HM3rOTBEH IIPM CIIa3BaHE HA IIPUHIMIINTE 32 OICHABAHE HA BCHYKU
BUAOBE AaKTHBH, IIACHBH, IPHXOAHM U pasxoAn, cbraacio MCPO. basmre 3a omenka ca
OIIOBECTEHH IIOAPOOHO IIO-HATATBK B CYETOBOAHATA IIOAHTUKA KbM (DHHAHCOBHA OTHYET.
OUHAHCOBHUAT OTYET € U3TOTBEH IIPU CIIa3BaHE HA IIPHHIINIIA HA ACHCTBAIIIO IIPEAIIPUATHE.

C/\CAB’& Aa CcE OT6€AC>KI/I, Y€ IIpH H3TOTBAHCTO Ha IIPCACTABCHUS C]?HHB.HCOB OTYET Ca
H3IIOA3BAHN CICTOBOAHH OIICHKI U AOITYCKAHUAA. B”prCKI/I 9e TE Ca 62.31/IpaHI/I Ha I/IH(i)OpMaLII/IH,
HpeAOCTaBCHa Ha pT)KOBOACTBOTO KbM AaTaTa Ha H3rOTBAHE HaA (pHHaHCOBHH OTHYECT, peaAHI/ITC
PE3YATATH MOTAT Ad CE€ PA3AHMYIABAT OT HAIIPABCHUTE OIICHKH 1 AOITYCKAHMS.

4.2. ITpeacraBane Ha (PUHAHCOBUA OTUET

®unancoBuAT order e mpeacraser B cporBerctBue ¢ MCC 1 | Ilpeacraane Ha pruHaHCOBH
ordern’” (pepusupan 2007 r.). ApyKecTBOTO IIpUeE Ad IPEACTABA OTYETA 32 BCEOOXBATHIA AOXOA
B EAMHEH OTYET.

ApyxectBoro € cb3paseHo mpesd 2012 r. mopaan, KOETo BBbB (DUHAHCOBHTE OTYETH HAMA
ITOCOYEHU AAHHH OT IIPEAXOAEH OTYETEH IIEPHOA.
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4.3. CAeAKH B 9y’>KAECTPAHHA BAAyTA

CaeAkHTE B Uy/KACCTPAHHA BAaAyTAa CE OTYNTAT BbB (PYHKIHMOHAaAHATA Baayra Ha PoHAA 11O
opunmasHuA OOMEHEH KypC KbM AaTaTa Ha CAcAKara (oOsBeHusA (DUKCHHT Ha DbbArapcka
HapoAHa OaHka). [lewaabumre u 3aryOmre OT KypCOBH PAa3AHMKH, KOHTO BDB3HHKBAT IIPH
YPEKAAHETO HA TE3H CACAKH M IIPEOLCHABAHETO HA IIAPHYHUTE IIO3UIUMH B UyKACCTPAHHA
BAAYTA KbM Kpafd Ha OTYCTHHUA IIEPHOA, CE IIPU3HABAT B I1€9aA0ATA HAU 3aryOaTa.

Hemapuganre mmo3uimn, oIeHABaHN 110 HCTOPUYECKA IIEHA B YyKACCTPAHHA BaAyTa, CE€ OTUYATAT
110 OOMEHHHA KypC KbM AATATA HA CACAKaTa (He ca mpeoreHeHn). Hemapumaxwnre mosmrmm,
OILICHABAHN IIO CIIPABEAAHBA CTOMHOCT B Yy)KACCTPAHHA BAAYTa, CE OTYNUTAT IT0 OOMEHHHUA KypC
KBM AQTATa, HAa KOATO € OIIPEACACHA CIIPABEAAHBATA CTOMHOCT.

4.4. OTunTaHE IO CErMEHTH

Asnosere Ha POHAA HE ce THPIyBaT HA peryAmpaHms masap boarapcka ®@omaosa bBopca —
Codua AA. PoHABT pasBuBa ACHHOCT CAMO B CAUH HKOHOMHYECKH CEKTOP IIOPAAN IIPABHHTE
OTpaHHYEHUA U IIEATA, 32 KOATO € Ch3AaAcH. [lopaan Tesu nmpuumHm HAMA A2 ObAE ITOKa3aHa
nH@OPMAIUS 32 PASAUIHHE CEKTOPH.

4.5. ITpuxoan

OcHoBHHTE Cl)I/IHaHCOBI/I IIPUXOA Ha (I)OHAa Ca OT IIPCOHICHKA Ha ICHHMN KHIDKA M OT
pCaAI/ISI/IpaHI/I me4aAdHu UAT 3ary61/1 OT CACAKHU C IICHHM KHITKA, OT AUXBH OT OAaHKOBH BAOIOBE U
OT ITOAYYCHU AUBHUACHTH.

HPI/IXOAI/ITC OT AUBUACHTH CC IIPHU3HABAT B nevIaAdaATa MAR 3ary6aTa B MOMCHTA HAa Bb3HUKBAHC
Ha IIPaBOTO 32 ITOAYYIABAHC HA ITAAIITAHCTO.

HpI/IXOAI/ITC OT AUXBH CE HpI/ISHaBaT Ha HpI/IHLII/IHa Ha TEKyIIO HAYMCACHHE.

Paszaukure ot HpOMCHI/ITC B OII€HKaTa Ha CpI/IHaHCOBI/ITe I/IHCTPYMCHTI/I CHpHMO HasapHaTa um
I€HA, CC OTYHUTAT KATO TCKYII IIPUXOA HAH PA3XOA OT IPCOICHKH Ha CbI/IHaHCOBI/I AKTUBH,
KOTaTO TE3M AKTHUBHM Ca ABP’KaHHM 32 TbPI'YBAHC U B APYyIrus BCEOOXBATEH AOXOA OT ITOCACABAIIIA
OII€CHKA, KOIaTO TE€3M1 aKTHUBH Ca HA paSHOAO)KeHI/IC 3a HpoAa>1<6a.

Paszaunkara MEIKAY HpCOHCHﬁHaTa CTOMHOCT 1 HpOAa)KHaTZl IIcHa Ha (pI/IHaHCOBI/ITC I/IHCTPYMCHTI/I
Ipyu CACAKHM C TAX, CC€ IIPHU3HABAT KATO TCEKYINH IIPUXOAN HAM Pa3sXOAM OT OIIepanum C
HMHBCCTHUIIMI.

4.6. Pazxoau

PasxoanTe cBbp3ann ¢ AeriHocTTa HAa POHAA ce MpU3HABAT B IevaAbaTa uAu 3aryoara B Ordera
32 BCCOOXBATHHA AOXOA, CACABAHKM IIPUHITUIIA Ha TEKYIIOTO HAaYHUCAfABAaHE. | oAuIHnTE
onepatuBHU pasxoan Ha PomAa He mMorar Aa HaABHIIABAT 5 % OT OAMIIIHATA CPEAHA HETHA
croiiHocT Ha akrmBure Ha Ponaa. Pasxoanm BBB Bpb3ka c AeiiHocrra Ha PoHAZ, KOHMTO Ce
ITOEMAT KOCBEHO OT BCUYKH HETOBH IPHTEKATEAH HA AAAOBE, B T.4. TAKCA 34 YIIPABACHHE Ha
AKTUBUTE U BB3HATPAKACHHE Ha bankara Aemosnrap ce HA9HCAABAT €KEAHEBHO, CBIAACHO
CKAFOUEHHTE AOTOBOPH € YIIPABAABAIIIOTO APY/KECTBO 1 banka Aermosurap.

Pasxoan, cepp3anu ¢ nEBeCTHIUATA B AdAOBE Ha POHAA Ca PA3XOAH, KOUTO CE TIOEMAT IIPAKO OT
KOHKPETHUSA I/IHBGCTI/ITOP/ IIpUTEKATEA HA AAAOBE IIpH ITOKymka Ha Asdaose (“Pasxoam 3a
emurupane”). Cuamrano or 19 Hoemspu 2012 1. a0 20 Mait 2013 r. BkArOYHTEAHO, TEde
IIIECTMECEYECH IIPOMOLIMOHAACH IIEPHOA, B KOMTO HHBECTHTOPHUTE IIE MOTAT Ad 3aKyIIyBaT
arose Ha PoHAa Oe3 pasxoAn 3a eMHUTHpaHE, IO II€HA, PaBHA HA HETHATA CTOHHOCT HA
akTuBUTE Ha eAUH AAA. CACGA TO3M IIEPHOA, IIPH ITOKYIIKAa Ha AAOBE OT POHAQ, HHBECTHTOPHUTE
3aITAaIaT BXOAHA Takca B pasmep Ha 0.5 % 3a muBectmmua map 100 xma. aea m 1 % 3a
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naBecturua oA 100 xmA. AeBa Ha VIpaBAABAIIIOTO ApPYKECTBO Takcara ce yABpxka OT
VipaBasBaIioro ApykectBo m ce BkAarousa B Otuera 3a aoxoamre Ha YA. Pasxoaure 3a
emuTHpaHe ca 3aAbAkeHHe Ha POHAQ KBM YIIPABAABAIIIOTO APYKECTBO M CE OTUMUTAT KATO
pasdJer, IOraCuM Ha CACABAIIIHA MECEIL.

4.7. ®uHAHCOBU MHCTPYMEHTH

@PuHAHCOBUTE AKTUBU M IIACHBH Ce IIpHU3HABAT, KOorato MOHABT cTaHe CTpaHA IO AOTOBOPHH
CIIOPAa3yMEHHA, BKAFOYBAIIN (DHHAHCOBU HHCTPYMEHTH.

DUHAHNCOB AKTHUB Ce OTIINCBA, KOIaTO CC 321Fy6I/I KOHTPOA BBPXY AOTOBOPHUTC IIPaBa, KOHUTO
CBHbCTAaBAABAT (bHHaHCOBI/IH AKTHUB, T.C. KOTATO Ca HM3TCKAHM IIpaBaTa 34 IIOAYYaBAHC HA ITAPUYIHH
IIOTOIN UAM € IIPEXBbPACHA 3HATHUMATA JIACT OT PUCKOBETE 1 U3IOAHUTE OT coDCTBEHOCTTA.

®OUHAHCOB ITACHUB CE OTIIHCBA HpI/I HCECIrOBOTO IIOTraCABaHE, HM3ITAAITIAHEC, HpI/I aHyAI/IpaHC Ha
CACAKATA UAH IIPH U3THUYIAHC HAa AABHOCTHHSA CPOK.

HPI/I H’prOHaquHO HpI/ISHaBaHC Ha CbI/IHaHCOB AKTHUB 1 (1)I/IHaHCOB ITacuB (DOHArbT T OIICHABA
10 CHpﬂBCAAI/IBa CTOMHOCT IIAFOC paSXOAI/ITC IIO CA€AKaTa, C M3KAIOYCHHE HA (pI/IHﬁ.HCOBI/ITC
AKTHUBHW M ITACHUBH, OTYUTAHH IIO CHpaBeAAHBa CTOHMHOCT B IledaAbaTa MAHU 3£1I'}7621Ta, KOHTO C€
TIPpU3HABAT I'bPBOHAYAAHO IIO CIIPABCAAHBA CTOWHOCT.

DUHAHCOBUTE AKTHUBHU CE IIpPU3HABAT HA AaTaTa HA CETbAMCHTA.

duHaHCOBUTE AKTUBU U (pHHaHCOBHTe ITACHBU CE OIICHSIBAT ITOCACABAITNIO, KAKTO € IIOCOYCHO
IIO-AOAY.

4.7.1. PDUHAHCOBU AKTUBU

C OCA ITOCACABAIIIO OIICHABAHC Ha Q)I/IHB.HCOBI/ITC AKTHUBH, C HM3KAFOYCHHC HA XCAXHUPAIIUTC
I/IHCTPYMCHTI/I, TE€ CE KAaCI/I(pI/IL[I/IpaT B CACAHHTE KAaTET OpI/II/IZ

KPEAUTH M B3EMaHU;
pUHAHCOBU AKTHUBHU, OTYHTAHU I1O CIPABEAAHBA CTOMHOCT B IIe9aAbaTa HAHM 3aryoaTa;

[ ]
[ ]
. MHBECTULINH, ABPKAHI AO TTAAEK;
[ ]

pUHAHCOBU AKTHUBHU Ha PA3IIOAOKEHHE 32 IIPOAAKOA.

DuHAHCOBUTE AKTUBU CE PA3IPEACAAT KbM OTACAHHTE KATETOPHUH B 3aBHCHMOCT OT IIEATa, C
koATO ca npuaoOutu. Kateropuara Ha AaAeH (PUHAHCOB HHCTPYMEHT OIIPEACAS METOAA My Ha
OIICHABAHE M AAAU IIPUXOAHUTE M PA3XOAUTE CE OTPa3ABAT B Ied4aAbaTa MAHM 3aryOaTa HMAH B
APYTHA BCEOOXBATEH AOXOA Ha ApyikecTBoTO. Bemukn (hHHAHCOBHM aKTHBHM C M3KAIOYCHHE HA
TE3HU, OTYUTAHHU II0 CIPABEAANBA CTOMHOCT B Ie4aAbaTa MAHM 3ary0aTa, IIOAAEKAT HA TECT 32
oOeslieHKa KbM Aatata Ha puHaHCOBHA OTdeT. PUHAHCOBUTE aKTUBU CE ODE3IIEHABAT, KOIATO
CBIIECTBYBAT OOEKTUBHU AOKA3aTEACTBA 3a TOBA. llpmaarar ce pasAnYHH KpUTepud 32

OIIPCACASIHE HA 3ary6aTa oT O6CSHCHK& B 3aBHCHMOCT OT KATCrOpuATa Ha (bI/IHaHCOBI/ITC AKTUBU,
KaKTO € OIIICAaHO IIO-AOAY.

Beuuku npuxoAnm B pasxoAHl, CBBP3aHH C IIPUTEKABAHETO HA (PHHAHCOBU HMHCTPYMEHTH, CE
OTpa3fBaT B Ile4aAbaTa MAM 3aryOaTa IIPH IIOAYYABAHETO HM, HE3ABUCHMO OT TOBA KaK Ce
oIleHABA ODAAAHCOBATA CTOMHOCT Ha (PUHAHCOBHA AKTHB, 32 KOHTO C€ OTHACAT, U CE€ IIPEACTABAT B
oTdera 3a BCEOOXBATHHA AOXOA Ha peaose ,,PunancoBu pasxoan”, ,,OuHaHCOBH IpUXOAN HAH
YApyra (puHaHCOBH mO3HMIUK’, C H3KAIOYECHHE Ha 3aryOara OT OOE3IIEHKA HAa TBPIOBCKH
B3EMAHHA, KOATO CE IIPEACTABA Ha PeA ,,Apyru pasxoan’”

QurancoBUTE HHCTPYMEHTH IIpuTeKaBaHu OT POHAA IIPEACTABAABAT:
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KpeanTu n B3emanua

Kpeantn u B3emaHus, Bb3HUKHAAU ITbpBOHAYAAHO B PomHAa, ca HeAepuBaTUBHU (DHHAHCOBH
MHCTPYMEHTH C (DUKCHPAHH IIAAIAHUA, KOUTO HE Ce ThPIyBaT Ha aKTHBEH Ia3ap. Kpeaurtnre u
B3EMAHMATA IIOCAEABAIIIO CE OLEHABAT I10 AMOPTU3HPAHA CTOMHOCT, KATO CE U3IIOA3BA METOADBT
Ha epEKTUBHATA ANXBa, HAMAACHA C pasMepa Ha oOe3IieHKaTa. Bedka mpomsana B CTOHRHOCTTA UM
ce OTpasfBa B IIeyaAdaTa MAH 3arydaTa 3a Tekyus 1eproA. [lapure n maprannTe exBUBaAeHTH,
TBPTOBCKUTE U IIO-TOAAMATA YaCT OT APyrH B3emaHus Ha PoHAQ CIIaAaT KbM Ta3W KaTeropus
JpunancoBn mHCTpyMeHTH. AMCKOHTHpAaHE HE CE HU3BBPINBA, KOrato e(dEKTHT OT HEro €
HE3HAYUTEAEH.

3HaYMH B3eMaHUSA Ce TECTBAT 32 0663HCHKa II0 OTACAHO, KOIaTO Ca IIPOCPOYICHU KbM AaTaTa Ha
(pI/IHaHCOBI/IH OTYCT HAH KOI'aTO ChIICCTBYBAT OOEKTUBHU AOKa3aTEACTBA, Y€ KOHTpaFCHTbT HAMA
Ad U3ITbAHHM 3AABAKCHHUATA CH.

®uHAHCOBY AKTUBU, OTYUTAHU 110 CIIPABEAANBA CTOMHOCT B ITe4aAbaTa nau 3arybara

APY)KCCTBOTO KAZICI/I(pI/IHI/Ipa HpI/ITe)KaBaHI/ITC HMHBECTHUIIHNH B KaIIMTAAOBH M ADBATOBH IICHHI
KHM KA KaTO CpI/IHaHCOBI/I AKTHUBH, OTYHUTAHH I10 CHpaBCA,AI/IBa CTOIHOCT B IIe4aADATa UAU 33FY69..

IToAanTukara ma ,A,py')KCCTBOTO c I/IHBCCTI/IHI/IOHHHH MCHI/IA}K"IDP u CbBera HA AUPCKTOPHUTC Ad
O cHABAT I/IHq)OpMaL[I/IHTa 34 BCHYKH HMHBCCTHIOHMHM B ICHHHM KHIKA HaA 0aza Ha TAXHATA
CHpaBCAAI/IBa CTOMHOCT.

PupaHCOBH aKTHUBH, OTYHTAHMA IO CIPABEAAMBA CTOHHOCT B IIedyaAdata HAM 3aryoOara, ca
AKTHBH, KOUTO Ca ABPIKAHN 32 THPIYBAHE HAN Ca OIIPEACACHH IIPH ITBPBOHAYAAHOTO UM
[IPU3HABAHE KATO (PMHAHCOBU AKTHBH, OTYHTAHH IIO CIIPABEAAUBA CTOMHOCT B IIe9aAdaTa MAH
saryOara. Bemakn AepuBaTuBHI (PUHAHCOBH aKTHBU, OCBEH aKO HE €4 CIIEIIMAAHO OIPEACACHH
KaTO XEAKHPAIIU WHCTPYMEHTH, ITOIIAAAT B Ta3d KaTeropuf. AKTUBUTE OT Ta3H KATETOPHA Ce
OIIEHABAT IIO CIIPABEAAUBA CTOMHOCT, YMUTO M3MEHEHHA CE€ IIPU3HABAT B Iedarbata MAM
saryoata. Bceaka 1mewanba wmAm  3aryba, IpomsTH¥AIa  OT ACPHMBATHBHH (DHHAHCOBU
HHCTPYMEHTH, € Oa3hpaHa Ha IPOMEHH B CIPABEAAHBATA CTOMHOCT, KOATO CE€ OIPEAEAl OT
TPAH3AKI[MH HA AKTUBEH I1a3ap MAH IIOCPEACTBOM OIEHBYHH METOAH IIPU AUIICATA HA aAKTUBEH
masap.

[TocaeaBaraTa exKeAHEBHA OICHKA Ha (DMHAHCOBHUTE HHCTPYMEHTH CE H3BBPIIBA CBIAACHO
CYETOBOAHATA ITOAMTHKA 32 IIPEOIICHKU, OTroBaparia Ha [IpaBuaara 3a ornenka Ha nmoprderisa u
3a OIPEACAAHE Ha HETHATa CTOWHOCT Ha akruBure Ha QPomaa. IlpaBmaara 3a orenxa Ha
oprdeiina U 3a OIpPEACASHE Ha HETHATA CTOMHOCT Ha AKTUBHTE Ha AOTOBOPHHA (POHA
(IlpaBuaaTa) cbABpiKa IIbAHUA 0OeM HH(OPMALIUA OTHOCHO HAYMHA HA OLEHKA Ha aKTUBHTE
(mocaeABarmaTa oreHka). [IpaBuaara Morat Aa ObAAT HAMEPEHN HA HHTEPHET CTPAHHUIIATA HA
®onaa www.selectam.bg. OcHOBHHUTE HM3IIOA3BAHU METOAU 33 IIPEOIIEHKA Ca IIOCOYECHH IIO-
AOAY, B 3aBHCHMOCT OT THIIA HA HHCTPYMEHTA:

Axiuny, ThpPryeMu pasa U APy [IEHHH KHIDKA €KBUBAACHTHH HA aKIIUH, AbP>KAHH 34
ThpPryBaHe

CropaBeaArBa CTOMHOCT Ha OBATAPCKA M UY/KACCTPAHHU AKIIUU H IIPaBa, AOIYCHATH AO HAH
TBPIYBAHH HA PEIYAHPAH ITa3ap HAM APYrO MACTO Ha Thprosus B Penybamka bearapusd, ce
OTIPEAEAS:

® 110 CPEAHOIIPETEIACHATA IIEHA HAa CKAIOYCHHTE C TAX CACAKH B ACHA HAa OIICHKATA,
obOsABEHA Ype3 CHUCTeMATa 34 TBPIOBHA HAH B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHUTE C TAX CAEAKH 32 AeHA € He no-Maabk or 0,02 ma cro or obema Ha
CHOTBETHATA EMUCHAL
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- B CAy4Yai, Je I1a3apbT He e 3atBopuA A0 15,00 waca B AeHA Ha OIIEHKATA - 11O
CPEAHOIIPETEIACHATA IICHA HA CKAIOYCHUTE C TAX CACAKH 32 IIOCACAHHSA PabOTEH ACH,
0obOsBEHA Ype3 CHUCTEMATa 34 TBPIOBHA HAU B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOYEHHUTE C TAX CAEGAKH 32 AcHA e He mo-mMaabk or 0,02 ma cro or odbema Ha
CHOTBETHATA EMUCHS

® AKO HE MOXKE Ad CE OIPEACAU IICHA IO IIPCAXOAHATA TOYKA, LICHATA HA AKIUHTE,
CBOTBETHO HA IIPABATA, CE OIPEACAA KATO CPEAHOAPUTMETHYHA HA HAN-BHCOKATA IICHA
"kymyBa" OT MOPBYKUTE, BAAMAHI KbM MOMCHTA HA 3aTBApSHE HA PEIYAUPAHUS [1a3ap B
ACHSI Ha OIICHKATA, M CPEAHOIIPETEIACHATA II€HA HA CKAFOYCHHUTE CbC CHOTBETHHTE
LEHHU KHIDKA CACAKH 32 ChIIUs AcH. LleHaTa ce OmpeAeAs o TO3H PeA CaMo B CAyYal,
9e MM CKAFOUCHH CACAKH U IIOAAACHH ITOPBYKH C IIeHa "KyIryBa'.

- B CAydYai, 4¥e masapbT He e 3aTBOpHA A0 15,00 gaca B AcHA Ha OIIEHKATA - Ce
OIIPEACAA KATO CPEAHOAPUTMETHYHA HA HAN-BHCOKATa IIeHA 'KymyBa' OT IOPBYKHTE,
BAAHAHH KbM MOMCHTA HA 3aTBapsAHE HA PETYAHPAHUSA IIa3ap B IIOCACAHUSA PaOOTEH ACH,
U CPEAHOIIPETEIACHATA [ICHA HA CKAFOYCHHUTE CbC ChOTBETHHUTE LICHHH KHITKA CACAKH 32
cobius AcH. LleHaTa ce OIpeAeAs IO TO3H PeA CAMO B CAYYAll, Y€ MMA CKAFOUCHH CACAKH
U TIOAAACHH IIOPBYKH C IIeHA "KyIryBa'.

® AKO HE MOMKE AA CE IPHUAONKH IPEAXOAHATA TOYKA, IIEHATA HA AKIHMHUTE, CbOTBETHO HA
IIpaBaTa € CPEAHOIIPETETACHATA IICHA HA CKAFOYCHHTE C TAX CACAKHU 332 HA-OAH3KUA ACH
mpe3 mocAeAHuA 30-AHEBEH IIEPHOA IIPEAXOKAAIN ACHA Ha OIIEHKATA, 32 KOHTO HMa
CKAFOYEHH CACAKH. B cayuaii, ge B mpeaxoanma 30-AHEBEH IIEpPHOA € H3BBPIIBAHO
YBEAHYEHUE Ha KAIIUNTAAA HAU Pa3sACASHE Ha AKI[MUTE HA EMHUTEHTA HMAH € OOABEHO
HU3ITAAIIIAHETO HA AUBHUACHT, CPEAHOIIPETETA€HATA II€HA II0 H3PEYEHME IIbPBO CE
KOPUTHPA ChC CHOTHOIIEHHUETO HA YBEAMYEHUE HA KAIINTaAd, ChOTBETHO HA PA3AEATHE
Ha AKITUUTE HAU pa3Mepa Ha AHBHACHTA, aKO HAH-OAM3KHA AEH Ipe3 mocaeAnuda 30-
AHEBEH IIEPUOA IIPEAU AATATa HA OIEHKATA, 32 KOMTO MMa CKAIOYECHH CACAKH € IIPEAU
AEHf, CAEA KOMTO HPHUTEKATEAUTE HA AKITMU HAMAT IIPABO Ad yIaCTBAT B YBEAUYECHHETO
Ha KAITUTaAa, CbOTBETHO AEHA HA PA3ACAAHETO HMAHM ACHA, OT KOHTO IIPUTEHKATEANTE HA
AKIIMHM HAMAT IIPABO HA AUBHUAEHT.

[Tpr HEBB3MOKHOCT AQ CE€ TIPHAOKAT ITOCOYEHHTE IIO-TOPE METOAH 32 AAACHU aAKITHH, KAKTO U
32 aKIUH, KOUTO HE CE THPIYBAT HA PEIYAHMPAHU I1a3apU HMAU APYIHM MECTa 3a TbPIOBHA —
CIIPABEAAMBATA CTOMHOCIT CE OIPEAEAl YPEe3 IIOCACAOBATEAHOTO IIPHAATrAaHE HAa CACAHUTE
METOAM:

® MCETOA Ha CbOTHOIIIECHMETO IICHA - nevanba Ha APYKECTBA AaHAAO3M,
® MCTOA HAa HETHaATa 02aA2HCOBA CTOMHOCT HA AKTUBUTE,

® METOA HA AUCKOHTHUPAHHUTE HETHH MAPUYHH ITOTOIH.
BBArapckm; 1 dy>KA€CTPaHHU 00AUTAINU, ABPIKAHU 32 THPIryBaHe

CropaBeaAnBaTa CTOMHOCT HAa OBATAPCKH M YYKACCTPAHHH OOAUTAITMH, AOIYCHATH AO HAH
THPIYBAHU Ha peryAupan masap B Penyoauka boarapus, ce ompeaeas:

® 110 CPECAHOIIPETEIACHATA IIEHA HA CKAIOYCHHTE C TAX CACAKH B ACHA HA OIICHKATA,
obOfABEHA Ype3 CHUCTEMATa 34 TBPIOBHA HAUM B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHTE C TAX CACAKH 32 AeHA e He mo-Maabk or 0,01 ma cro or obema ma
CHOTBETHATA EMUCHSL.
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- B CAy4Yai, Je I1a3apbT He e 3atBopuA A0 15,00 gaca B AeHA HA OIIEHKATA - 11O
CPEAHOIIPETEIACHATA [ICHA HA CKAIOYCHUTE C TAX CACAKH 34 ITOCACAHHA PabOTECH ACH,
0obOsBEHA Ype3 CHUCTEMATa 34 TBPIOBHA HAU B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOYEHHUTE C TAX CAEGAKH 32 AcHA e He mo-mMaabk or 0,01 ma cro or obema Ha
CHOTBETHATA EMUCHS;

®  aKO HE MOXKE Ad C€ OIIPEACAU IICHA IO PEAA HA TOPHATA TOYKA, [IEHATA HA OOAUTAIHHTE
€ CPEAHOIIPETETACHATA IIEHA HA CKAIOUEHHTE C TAX CACAKH 32 HAH-OAM3KHA ACH IIpE3
rmocAeAHHA  30-AHEBEH IIEPHOA IIPEAXOKAAIL ACHA Ha OIICHKATa, 32 KOHTO HMa
CKAFOYEHH CAEAKH.

o AKO HC MOXKC Aa CC OIIPCACAHM IICHA IIO PCAa HA TOPHUTC TOYKH, KAKTO M 32 O6AI/IraHI/II/I,
KOHUTO HC CC THhPIryBaT M HE Ca AOIIYCHATH AO TbPrOBUA HA PEIYAHPAHH ITa3apH HAN
ApPyTrH MCCTa 32 TbProBus#d, C€ IIpUAara METOAA Ha AUCKOHTHPAHHUTEC ITAPHIHHA ITOTOIH.

AsAArOBe Ha KOAGKTUBHH WHBECTHLIMOHHU CXEMU, AbPIKAHU 34 ThPIryBaHe

CripaBeAAnBaTa CTOMHOCT Ha ASAOBE HAa KOAGKTUBHU WHBECTHITMOHHHU CXEMH 11O 9A. 38, aa.l,
1.5 or 3AKMCAITIKV, BKAIOYHTEAHO B CAy9aWTe Ha BPEMEHHO CIIMPaHE HA OOPATHOTO
H3KYyITyBaHE, CE OIPEAEAA IO IIOCAEAHATA IIEHA HA OOPATHO H3KYIyBaHE OOfBEHA AO Kpasd Ha
ACHA IIPEAXOKAAII AEHA Ha OIICHKaTa. B cAywail, ye BPEMEHHOTO CHIHpaHE Ha OOPATHO
M3KYIIyBaHE Ha AAAOBETE € 332 IEPHUOA HO-ABABI OT 30 AHH ITOCAEABAINIATA UM OIICHKA Ce
HU3BBPIIBA 110 CIIPABEAAMBA CTOMHOCT HAa €AMH AfIA 9Upe3 IIPHAAraHE Ha METOAA HAa HETHATA
0AAAHCOBA CTOMHOCT HA AaKTUBHTE.

BrArapckm m Uy>KAGCTPAaHHM II€HHH KHIDKA, AOIyCHATH AO HAM TBPIyBaHU Ha
b

YHKIMOHHMPAIIM PEAOBHO, IIPU3HATH U IYOAMYHO AOCTBIIHM PEIryAHMPAHHU IA3apH B

qy>KOMHA

CHpaBCAAI/IBaTa CTOMHOCT HAa 61>Arapc1<1/1 1 9yKACCTPAaHHU IICHHH KHIDKA, AOITyCHATH AO HAH
T'prY'BaHI/I Ha CPYHKHI/IOHI/IpaH_H/I pCAOBHO, HpI/ISHaTI/I %8 Hy6AI/I‘IHO AOCTDBITHH pCryAI/IpaHI/I
HaSapI/I B r'IY)K6I/IH2., ce OHpCACAﬂ II0 CACAHUA HAYMH:

® JIO0 IIOCA€AHA II€HAa Ha CKAIOYEHAa C TAX CACAKAa Ha CbOTBETHHUA Ima3ap B ACHS Ha
OIICHKATAQ,

- B CAy4Yai, Je 11a3apbT He e 3a1BopHuA A0 15,00 waca B AeHA HA OIIEHKATA - 11O
ITOCAEGAHA II€HA HAa CKAIOYEHA C TAX CACAKA HA CHOTBETHHSA I1a3ap 32 IIOCACAHUA PabOTEH
ACH;

® IIpPH HEBB3MOKHOCT Ad CE IIPHAOKH HAYHHBT 32 OLCHKA IIO II0 PEAA HA TOPHATA TOYKA
OILICHKATA CC M3BbPIIIBA IT0 IICHA 'KyIlyBa' IIPH 3aTBAapAHE HA I1a3apa B ACHS HA OLICHKATA,
00sBeHA B €ACKTPOHHA CHCTEMA 32 IIEHOBA MH(OPMAIIHS HA [ICHHN KHITKA;

- B CAy4YaM, Je I1a3apbT He e 3a1BopuA A0 15,00 waca B AeHA Ha OIIEHKATA - 11O
mena "Kymysa' Ipu 3aTBapsHE Ha IIa3apa 32 IIOCACAHHA PabOTEH A€H, ODABEHA B
CACKTPOHHA CHCTEMA 32 IICHOBA NH(OPMALINH;

® IIpu HEBB3MOXKHOCT Ad CE€ IIPHAOKHA HAYHHBT 32 OIECHKA IO IIPEAXOAHATA TOYKA
OIICHKATA CE€ M3BBPIIBA 110 ITOCACAHA II€HA HA CKAIOYEHA C TAX CAEAKA B PAMKHTE Ha
rocAeAHHA 30-AHEBEH IIEPHOA.

® 2KO HE MOXKE Aad ObAE IIPHAOKEH HHUTO EAHMH METOA 32 OLIEHKA, OIICHKATA CE M3BbPIIBA
ITO ITOAXOAMAII] MOACA 32 OIIEHKA, ITOCOYEH B IIPABHAATA 32 OIICHKA HA AKTUBUTE HA
Donpa.
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4.7.2. PDuUHAHCOBU ITACUBU
Qunancosure nmacusu Ha POHAA BKAIOYBAT THPIOBCKH U APYTH 3aABAKECHUS.

PuHAHCOBUTE IIACHBH CE ITPU3HABAT, KOTATO CBIIECTBYBA AOTOBOPHO 3aABAKCHHE 32 ITAAIIAHE
HA IIAPUYHH CYMH HAH APYr (DMHAHCOB aKTUB HA APYIO HPEAIPHUATHE HAH AOTOBOPHO
3aABAKEHHE 32 Pa3MAHA Ha (DUHAHCOBH MHCTPYMEHTH C APYTO IIPEAIIPUATHE IIPU ITOTEHIIHAAHO
HEOAATOIIPUATHI YCAOBHUA. BCHYky pasXxoAm CBBP3aHH C IIPOMEHHU B CIIPABEAANBATA CTOMHOCT
Ha (DUHAHCOBH MHCTPYMEHTH C€ IIPU3HABAT B IT€9aAOaTa HAM 3ary0ara.

APYFI/ITC 3aAADBAKECHHUA CE HpI/ISHaBaT H’prOHa‘IaAHO IO HOMHHAAHA CTOMHOCT U B ITIOCACACTBHC
CC oncHABAT IIO aMoansnpaHa CTOﬁHOCT, HaMaACHA C TITAAINDAHHA IIO YPCKAAHC Ha
3AABAKEHHCETO.

4.8. ITapu 1 napUIHN €KBUBAACHTH

(DOHA’bT OTYHTA KATO IIapH MU ITAPpUYHN CPCACTBA HAAMYHUTE IIapH B 6p0ﬁ, ITapU9HH CPCACTBA
0O OAHKOBH CMETKHA U ACIIO3UTH CHC CPOK AO 3 MECeI1a.

4.9. Aarpu BBPXy AOX0OAQ

CepraacHO 3axkoHAa 32 KOPHOPATUBHOTO IIOAOXOAHO oODAarame, d4A. 174 Koaekrusrure
MHBECTUITHOHHHU CXEMH, KOUTO Ca AOIIYCHATH 32 IIYOAHYHO IIpeAAarane B Penryoanka bparapmsa
U AMIEH3UPAHUTE MHBECTHIIMOHHHU APY/KECTBA OT 3aTBOPEH THII II0 3aKOHA 3a IYyOAHYHOTO
IIpEAAATAHE HA IIEHHH KHIKA HE Ce 00AAraT ¢ KOPIOPATUBEH AAHBK.

4.10. HetHu akTHBU, HIPUHAAAEIKAIIY HA HHBECTUTOPHUTE B AAAOBE

DoHABT € AOroBOpeH (DOHA, KOWTO €EMHUTHPA CBOUTE “KAIIMTAAOBH HMHCTPYMEHTH U CAEA TOBA
Ma 3aABAKEHHETO 32 TAXHOTO 0OpaTHO m3KymyBaHe. CAeA BbBEKAAHE HA HOBUTE M3MEHHEHUA B
MCC 32 ,,®uHaHCcOBH HMHCTPYMEHTH: IpeAcTaBiHe”, KouTo ca B cuAa or 01 amyapm 2011 r.,
Te3u (PUHAHCOBU MHCTPYMEHTH CAGABA Ad CE€ OTYHTAT KATO €AEMEHT Ha COOCTBEHHUS KAIIUTAA.
Habpanure cpeAcTBa - HOMHHAA U PE3EPBU OT EMHTHPAHE U IIOCTUTHATHA (DUHAHCOB PE3YATAT
OIIPEACAAT HETHA CTOMHOCT HA aKTUBUTE IPUHAAACKAIIN HA HHBECTUTOPHTE.

IleAnre, ITOAUTHKATE M IIPOILIECHTE 3a YIIPABACHHE Ha 3aAbAxKeHHeTo Ha POHAA Aa MBKyIIH
OOpaTHO HMHCTPYMEHTHTE, KOIaTO ADBP/KATEANTE HA TE3W HHCTPYMEHTH M3HCKAT TOBa Ca
rocouenu B moscuenue 15 ,,Puckose, cBbp3ann ¢ PUHAHCOBUTE HHCTPYMEHTH .

OHpCAeAHHCTO HA HETHATA CTOMHOCT HA AKTHUBHTE HA (DOHAQ. C¢ HU3BBpIIIBA ITO HpaBI/IAaTa 3a
OIICHKAa Ha HOpTCpCI‘/‘IAa U 32 OIIPCACASIHEC Ha HETHATA CTOMHOCT HA AKTHUBUTE, OAO6p€HI/I oT
Komucusra 32 CpI/IHaHCOB HAA30D. MCTOAOAOI‘I/IHTQ 3a OIIPCACASIHC Ha HCETHATA CTOMHOCT HA
AKTUBHUTC HA (DOHAB. CE OCHOBaBa Ha:

® Dpa3NOpPeADHTE HA CIETOBOAHOTO 3aKOHOAQTEACTBO;
e pasnopeadbute Ha SAKMCAITKH 1 HOpMaTUBHUTE aKTOBE IO HETOBOTO IIPHAATAHE;

e [Ipasuaara m [Ipocrexra Ha PoHAR;

Herna cToifiHOCT Ha aKTUBUTE HA EAHH AfIA € OCHOBA 32 OIPEACASHE HA EMUCHOHHATA CTOHHOCT
U IICHATA 32 OOPAaTHO M3KyIyBaHe Ha AfroBeTe Ha POHAA 32 BCeKku pabOTEH ACH.

Hepasnpeaeaenara meuarba BKAFOUBA TEKyIusA (PHHAHCOB PE3YATAT U HATPYIAHNTE IIEIAAOH I
HEIIOKPUTH 3aIyOH OT MHHAAY TOAMHIL.
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4.11. ITpoBu3un, yCAOBHH ITACHUBH U YCAOBHH AKTUBH

[TpoBusnmure ce IpHU3HABAT, KOTaTO HMMa BEPOATHOCT CETAITHU 3aABAKEHHA B PE3YATAT OT
MHHAAO CBOHTHE Ad AOBEAAT AO HU3XOAMII IIOTOK HA PECYPCH OT APYKECTBOTO H MOXKE Ad ObAE
HAIIpABEHA HAACKAHA OIIEHKA Ha CyMaTa Ha 3aAbAKEHHETO. BB3MOKHO e cpodHOCTTa HAH
CyMaTa Ha M3XOAAIIHUSA ITAPUYCH ITOTOK Aa € HecurypHa. CeramrHo 3aAbAKEHHE CE ITOPaKAA OT
KATO CE B3EMAT B IIPEABHA PHCKOBETE M HECUTYPHOCTTA, CBBP3aHH ChC CETAITHOTO 3aAbAKECHUE.
Korarto cpimectByBaT peAHIia IOAOOHH 3aABAKEHUA, BEPOATHATA HEOOXOAUMOCT OT H3XOASAIIL
IIOTOK 32 IOTacABAHE HA 3AABAKEHHUETO CE OIIPEAEAS, KATO CE OTUYETE IPYIIATa HA 3aAbAKEHUATA
KaTo 1AA0. [TpoBusuuTe ce AUCKOHTHpPAT, KOraTo ePEKTHT OT BPEMEBHUTE PA3AUKU B CTOHHOCTTA
Ha ITAPUTE € 3HAYUTEACH.

O06esmmereHus oT TPETH AHMIIA BbB BPb3Ka C AAACHO 3aAbAKEHHE, 32 KonTo POHAA € curypeH, Je
Il ITOAYYH, C€ IIPU3HABAT KATO OTAGACH aKTHUB. 103K aKTHB MOXKE H A2 HE HAABHIIABA
CIOMHOCTTA Ha ChOTBETHATA IIPOBU3HA.

HpOBI/ISI/II/ITC cc HpepasrAeX{AaT KbM Kpﬁ_ﬂ Ha BCEKH OTYCTCH HCPI/IOA U CTOHMHOCTTA UM Ce€
KopHera, 3a Aa CE OTpaSI/I HafI—AO6paTa HpI/I6AI/ISI/ITCAHa OIICHKA.

B CAy9auTE, B KOHTO CE€ CYHTA, 9YC € MAAKO BCPOATHO Ad BB3HHKHC H3XOAAI IIOTOK HaA
HNKOHOMHYCCKH PECYPCH B PE3YATAT HA TCKYINO 3aADBAXKCHHC, ITACHUB HC CC IIpHU3HABA.

BeposaTau BXOAAIIIM ITOTOIIM HA HMKOHOMHYECKH IIOA3HM, KOHTO BCE OIIE HE OTTOBapAT Ha
KPHTEPHUHTE 32 IIPU3HABAHE HA AKTHUB, CE CMATAT 32 YCAOBHHU aKTHBH. 1€ Ca OIMCaHH 3a€AHO C
ycaoBHHTE 3aAbAxkenna Ha Ponaa B mosacuenue 13.

4.12. 3HaunMHU TpPENEeHKH Ha PBKOBOACTBOTO MPU MPUAATAHE HA CYETOBOAHATA
IIOAMTHKA

3maunmure HpeHCHKI/I Ha PT)KOBOACTBOTO HpI/I HpI/IAaFaHCTO Ha CYECTOBOAHUTEC ITIOAHMTHKH Ha
CDOHAa, KOHUTO OKa3BarT Hﬂﬁ-CT:vH.[CCTBCHO BAMSHHIC BBPXY Ci)I/IHaHCOBI/ITe OTYCTH, CA OITMCAHH I10-
AOAY:

e EMucHmOHHATA CTOMHOCT U II€HaTa Ha O6paTHO H3KYIIyBaHEC Ha ASAOBCTC Ha (I)OH,AZI Ccc
OCHOBABAT HA HETHATA CTOMHOCT HA AKTUBUTC HA (i)OHAa KbM AaTaTa Ha OIIPCACASHCTO
M. praBAHBaH_[OTO APYAKCECTBO U3BBbPIIIBA OIICHKA HA HOpTCpef/‘IAa Ha q)OHAa, OIIPCACAA
HETHATA CTOMHOCT HA AKTHUBUTE HA q)OHAa, HETHATA CTOMHOCT HA AKTHBUTE HA CATH AAIA
U U3YHCASBA EMUCHOHHATA CTOMHOCT U ocHaTa Ha O6paTHO H3KYIIYBAHE IIOA KOHTpOAa
ua bankara ACIIO3UTAP CHIAACHO HOPMATUBHHUTC U3MCKBAHMA,

e  VIpaBAABAIIOTO APY/KECTBO HMHBECTHPA AKTUBHTE HAa (DOHAA B I[CHHH KHIDKA U B
cvorHoeHus onpeaescHu coraacao SAKVCAITKY u Hapeaba 44 /20.10.2011 r. 3a
M3HUCKBAHMATA KbM ACHHOCTTA HA HMHBECTHIIMOHHHUTE APYKECTBA H AOTOBOPHHUTE
donaoBe;

e [locaeaBarmara onenka Ha axkruBure Ha PoHAA ce M3BBpIIBA B CHOTBETCTBHE C
ITpaBuaara Ha Ponaa nu Hapeaba 44 /20.10.2011 r. 32 n3uckBaHuATa KbM ACHHOCTTA HA
HMHBECTUITHOHHHUTE APY/KECTBA I AOTOBOPHHUTE (DOHAOBE;

e (CpBraacHO CKAFOYECHHTE AOTOBOPH C YIIPaBAABAIIIOTO APYxecTBO M bankara aerosnrap
TaKCUTE, KOUTO CHOUPAT CE HAYUCAABAT CKEAHEBHO;

Vipasaernero Ha AciiHOCTTa HA POHAA Cce M3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO.
Cpmo Taka AeiiHOCTTa Ha POHAA € HOPMATHBHO OrpaHHYEHA. 10Ba ca IPHYMHHTE
PosAa A2 HE IPUTEKABA MATCPHAAHH M HEMATEPHAAHU aAKTHBH, HHBECTHIIMOHHHU
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HNMOTH, KAKTO U Ad HAMA HpaBO Aad CKAIOYBAa AM3HHIOBH AOFOBOPI/I, IIOpaAn KOETO HC €
IIpHUETa CICTOBOAHA IIOAUTHKA OTHOCHO OTYUTAHCTO HA TO3W THUII AKTUBH.

o cDOHA’bT HAMA COOCTBEH IICPCOHAA, IIOPAAHT KOCTO HC € IIPHETA CYCTOBOAHA ITIOAUTHKA
OTHOCHO OTYHTAHCTO Ha IICHCHOHHH H APYIH 3aADBAXKCHHA KbM HCpCOHaAa, KaKTO H
BB3HAIPAKACHHC HAa IICPCOHAAA HA Oazara Ha AKITH.

4.13. HecurypHoCT Ha CHETOBOAHUTE IPHUOAU3UTEAHU OL€HKHU
4.13.1. CopaBeasnBa CTOMHOCT HA (PpMHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHHUKH 3a OLIEHABAHE Ha CIIPABEAAMBATA CTOMHOCT Ha (PHMHAHCOBH
HHCTPYMEHTH IIPYU AWIICA HA KOTHPAHU LIEHN HA AKTHUBEH 11a3ap B cpoTBeTcTBHE C [IpaBuaara Ha
®onaa n Hapeada 44/20.10.2011 1. 33 M3UCKBAHUATA KbM AEHHOCTTA HA WHBECTUIIMOHHUTE
APYZKeCTBa B AOTOBOpHUTE (DOHAOBE.

HPI/I IOpHuAaraHe Ha TCXHHKH 32 OIICHABAHC PBKOBOACTBOTO HM3IIOA3BA B MAaKCHMAaAHA CTCIICH
HaSapHI/I AAHHU M HpeAHOAO)KCHI/IH, KOHUTO HaSapHI/ITC y9qacTHHUIIU ouxa B”bSHpI/IGAI/I HpI/I
OLICHABAHETO Ha AAACH (pI/IHaHCOB I/IHCTPYMCHT. Tesu OIICHKH MOTIaT Aa CE pasAﬂanaT oT
ACfICTBHTCAHPITC IOCHH, KOUTO Ouxa OuAn OIIPCACACHH IIPpHU CHpaBCAAI/IBQ. I1a3apHa CACAKa
MCIKAY I/IHCl)OPMI/IpaHI/I 1 ’KeAACIIM CTPAaHM B Kpas Ha OTIYCTHHA IICPHOA.

4.13.2. OGe3uenka Ha (PUHAHCOBU AKTUBU

PBKOBOACTBOTO IIperieHABa Ha BCAKA OAAAHCOBA AATA AAAU €4 HAAUIIE OOEKTUBHHI AOKA32TEACTBA
3a 0Oe3IIeHKaTa Ha (DUHAHCOB AKTHB AU Ha Ipylia OT (PMHAHCOBU aKTHUBHU

AKO CBIIECTBYBAT OOEKTHBHH AOKA32aTEACTBA, Y€ € BB3HHMKHAAA 3aryOa OT OOE3IeHKAa OT
KPEAUTH M B3EMaHHA, CyMaTa Ha 3aryoaTa Ce OIEHABA KATO PAa3AMKa MEKAYy OaAaHCOBATa
CTOMHOCT HA aKTUBA M HACTOSINATA CTOMHOCT HA OYAKBAHUTE OBACINM ITAPHYHU IIOTOIIM.
baaancoBara CTOMHOCT Ha aKTHBA CE HAMAAABA MAHU AUPEKTHO, HAHM UPE3 KOPEKTUBHA CMETKA.
Cymara Ha 3ary0aTa ce IIpU3HABA B ITI€YaA0aTa HAN 3ary0aTa.

PuHaHCOB aKTHB HAH IPyIla OT (PHHAHCOBU aKTUBHU CE CYUTAT 32 OOE3IICHEHHU U CA BH3HUKHAAU
3aryOu  OT OOE3IIeHKA, KOraTO Ca HaAHIC OOCKTHBHHU AOKA3aTEACTBA 32 OOE3IICHKA,
IIPOU3XOMKAAIIN OT CAHO HAH IIOBEYEC CHOUTHSA, KOMTO Ca HACTBIIMAU CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBa (ChOMTHE ,,3ary0a‘) M KOrato TOBa ChOMUTHE 3aryOa (MAM CHOMTHA) HMMa
edexT BBPXy OdYaKBaHHTE OBACINM IAPUIHH IIOTONU OT (PHHAHCOBUA aKTUB HAH OT Ipylata
pUHAHCOBU AKTHBH, KOUTO MOTAT A4 CE OICHAT HAACHKAHO.

Moske Aa He € Bb3MOKHO Ad CE MACHTH(DHUIPA CAUHHYIHO, CAMOCTOATEAHO CBOHTHE, KOCTO €
IPUYUHUAO ODe3ieHKaTa. [1o-ckopo obesreHkaTa MOXKE A4 € IPHIHHEHA OT KOMOMHUPAHUA
edeKT Ha HAKOAKO CHOUTHAL

321Fy6I/IT€, KOHTO CE€ OYaKBaT B pesyATaT Ha 6T>A€IJ_[I/ITC C'I)6I/ITI/I}I, HE3aBHCHUMO OT TAXHATA
BECPOATHOCT, HC CC IIPHU3HABAT.
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5. KpaTkocpoyHu MHBECTAITNI

Kem 31 aexkemspu 2012 r. kparkocpoununte muBecTurnu Ha POHAA IIPEACTABAABAT OTKPUTH
ACITO3UTH B CAEAHUTE OAHKU:

Bauxka Auxsen TTaprex Bua Cyma Ha
IIPOLIEHT BaAyTa AETIO3UTA

2012

‘000 aAB.

FOpobank 11 Ed Awu bearapus AA 5.00% 22/11/2013  BGN 525
[Tepsa MaBecturmonna banka 4.00% 22/11/2013 BGN 523
bauka [Nupeoc bearapus AA 3.90% 22/11/2013 BGN 450
1,498

cDOHATaT HAMA 6AOKI/Ip21HI/I HapI/I " HapI/I‘IHI/I CKBHUBAaACHTH.

6. ITapu 1 mapuYHN €KBUBAACHTH

2012
‘000 aAB.

Pasmaammareana cmeTka B banka aemosurap B:
- OBATapCKH A€Ba 1
[Tapn nm mapu9HU EKBUBAACHTH

7. Apyru B3emaHuA

2012
‘000 aB.
Bsemanwusd 32 AnXBHU OT AemiO3UTH 7
7
8. HeTHU aKTHBU, IPUHAAAEIKAIIIA HA UHBECTUTOPUTE B AIAOBE
8.1. bpoii As1A0Be B OOpalieHne 1 HOMHHAAHA CTOMHOCT HA AAAOBETE
[Ipe3 roaunHaTa OpoAT AIAOBE B OOPAILIEHUE € KAKTO CACABA:
2012
Bpoii Homuuaana
AJAOBE crorHoOCT Ha 1
‘000 AFA
KsM 1 aayapu -
Emmrupasn afaose 1,500 1 aB

KbMm 31 AekemBpu 1,500
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Kom 31 aekemspu 2012 r. @ouast npurexasa 1,500,199.8801 6p. asrose (¢ 06112 HOMUHAAHA
croriroct 1,500,199.88 AB.

8.2. HetHa CTOMHOCT HA aKTUBUTE HA EAUH AFA

Hernara croiitHocT Ha aktuBuTe Ha €AMH AAA KbM 31 aekempm 2012 1. e 1.0026 AB. m e
HM3YHCACHA 33 IIEAHTE HA HACTOAIIMA (DUHAHCOB OTYeT U craspane Ha npuHunnte Ha MCPO.

Hernara croiiHOCT Ha aKTUBHTE HA CAUH AfIA CE OIIPEACAAT BCEKH PaOOTEH ACH, HE ITO-KBCHO OT
17.00 4. cwpraacHo ycaosusaTa Ha IlpaBmaara 3a omenka Ha moprdeiiaa U OIpeAeAsHE Ha
HETHATa CTOMHOCT Ha aKTHBUTE, ACHCTBAIIOTO 3aKOHOAATEACTBO 1 Ilpocmekra 3a myOAmdaHO
mpeAAarage Ha AfiroBere Ha PoHAA.

CpraacHO mpaBmAaTa 3a OlEHKAa Ha akTuBuTe Ha POHAA ITOCAEAHO H3YHCACHATA U OOABEHA
HETHA CTOMHOCT HA AKTUBUTE HA EAHH AfAA, €MHCHOHHA CTOHHOCT M II€Ha Ha OOPATHO
nskyiryBaHe e kbM 28 aekemBpu 2012 r, kKaTO HeTHA CTOMHOCT Ha akTHUBHTE Ha eAuH AdA e 1.0025
AB., 2 CTOMHOCTTA Ha HertHuTe akTmBH Ha Ponaa xbMm 28 Ackemspm 2012 r r. BB3AM3A HA

1,503,892.54 as.
8.3. EMucCHOHHA CTOMHOCT

EMucuonHaTa CTOMHOCT HA CAHH AfIA CE OIIPEACAA HA 0a3a HETHU AKTHBH, PA3ACACHH Ha Opos
Ha HU3AAACHHUTE ASAOBE IIAFOC TaKCa, ITOKPHBAIIA Pa3XOAHTE 3a EMHUTHPAHETO HA CAMHA AAA B
pasmep, KOMTO e pazamdeH 3a cymu HaA 1 110A 100 xua. Aepa. Cunrtano ot 19 moemspn 2012 r.
Ao 20 mait 2013 r. BKAFOYHTEAHO, TEYE IIECTMECEYEH IIPOMOIIMOHAAEH IIEPHOA, B KOWTO
MHBECTUTOPHTE IIIE€ MOTAT Ad 3aKyIyBaT AfAOBe Ha PoHAQ Oe3 PasXOAM 32 EMHTHPAHE, 1O IICHA,
paBHA HA HETHATA CTOMHOCT HA aKTUBUTE HA CAUH AfA.

CrolfHOCTHTE HAa ATAOBETE KbM AATATA HAa DAAAHCA Ca KAKTO CACABA!

2012

Hommaaana croitrocT Ha 1 AdA (AeBa) 1

bpoit emuTupann agroBe (XHAAAN) 1,500
Emuncnonna croiinoct Ha 1 AfA (AeBa)

- mpu BHOCKA 110A 100,000 AB. 1.0026

- mpu BHOCKA HaA 100,000 AB. 1.0026

[Tocouenara eMHCHOHHA CTOMHOCT € mM34ncAeHa KbM 31 AeKeMBpH 3a IEAWTE HA TOAMIIHUA
dpuHaHCOB OTUET.

9. ITpuxoAu OoT AMXBH

2012

‘000 aB.

ITo GaHKOBHU AEIO3UTH 7
ITpuxoau oT AUXBU 7

10. Pazxoan 3a Bp3HarpakaeHue Ha banka aenmosurap

3a 2012 r BB3HATPAKACHHETO 32 OaHKAaTa ACHO3UTAP ,,YHHKPeAUT byaGank’AA, xbaeTo ce
cbxpaHaBar akruBuTe Ha PoHAa, ¢ 300 AB.
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11. Cebp3anu Aura

Ceppsannre Amma #Ha PoHAa BKAIOUBAT YrpaBasBarmoro ApyxkectBo Ceaekr Acer
Mennaxmbar  EAA,  Apyrmte ¢oOHAOBe yIpaBAABAHM OT HEro, COOCTBEHHIIMTE HA
VIIpaBAfBaIIIOTO APYKECTBO U APYT KAFOYUOB YIIPABACHCKH IIEPCOHAA.

11.1. CaeAxku npe3 roAmHaTa
AKO HE € M3PHYHO YIOMEHATO, TPAH3AKIINUTE CbC CBBP3aHH AHUIA HE Ca H3BBPIIBAHN IIPH
CICITHAAHU YCAOBHSL.

11.1.1. Caeaxu ¢ YIpaBAsABaAIIOTO APY>KECTBO

Cwpraacuo mpocrrekta Ha PonAa, YIIpaBAABAIIIOTO APYKECTBO ITOAYYABA Takca B pasmep Ha 1,5%
kbM 31 Aexemspu 2012 1. OT CPEAHOTOAHMIIIHATA CTOMHOCT HA HETHHUTE akTUBU Ha PoHAA.

[Tpu moxyrka Ha akiun ot POHAA, HHBECTHTOPHUTE 3aIIAAIIAT BXOAHA Takca B pazmep Ha 0.5 %
3a maBectnnnd HaA 100 xua. aesa u 1 % 3a maBecTHINA TOA 100 XHA. A€Ba HA YIIPaBAABAIIIOTO
ApyxectBo. 3a mepuoaa ot 19 moemspm 2012 1. A0 20 mait 2013 r. BKAOUHTEAHO, Tede
IIIECTMECEYEH IIPOMOLIMOHAACH IIEPHOA, B KOMTO HMHBECTHTOPHUTE IIE MOTAT Aa 3aKyIIyBaT
adrose Ha PoHA2 Oe3 pasxOAM 3a eMUTHpaHE, IO II€HA, PaBHA HA HETHATA CTOHHOCT Ha
AKTHUBHTE Ha CAHMH AAA. Takcara ce yAbpia OT YIPaBAABAIIIOTO APYKECTBO M CE BKAIOUYBA B
Oruera 32 BCeOOXBATHHA AOXOA Ha YA,

ITpes 2012r. TakcuTe ca KaTO CAEABA:

2012

‘000 aB.

baaanc B HawasoTO Ha TIEpHOAQ -
Takcn HAYNCAEHN IIpe3 IIEPHOAA 3
Takcn maaTeHn IIpes IepuoAa (1)
basranc KBM Kpasa Ha mepuoAa 2

l'oanmEOTO BB3HATPAKACHHE HA YIIPABAABAIIIOTO APYKECTBO € B pasmep Ha 2,462.55 AB. m
npeactaBafBa 1,5 % oT cpeAHaTa TOAMIIHA CTOMHOCT Ha aktuBuTe Ha POHAQ, IIPH 3aA0KEH
MaKCHMYyM 32 I1eproaa cbraacHo IIpocrrekra na ®onaa 1,5 % .

3aABAKEHHETO KbM  YIIPaBAABAIIIOTO APYAKECTBO ITPEACTABAABA HAYHCACHATA 32 MeECeI]
ackemBpu 2012 r., HO He IAaTeHA KbM Kpafd Ha TOAMHATA TaKca 3a yIpaBAeHume. Takcara 3a
YIIpaBACHHUE C€ HAYHCAABA €KEAHEBHO ChrAacHO IIpaBmaara Ha ApyKECTBOTO H ce IIPEBEkKAA B
HAYAAOTO HA CAEABAITIHS MECEIL.

12. Be3dnaanuHM CA€AKH

[Ipes mpeacraBennTe ordeTHU 1TeproAr POHABT He € OChITECTBABAA (DHHAHCOBU CACAKH, ITPH
KOHMTO HE €A U3TOA3BAHU ITAPH MAH ITAPUIHU EKBUBAACHTH U KOUTO HE Ca OTPA3EHU B OTYETA 32
ITAPUYHHATE ITOTOIIH.

13. YcAOBHU aKTHBU M YCAOBHU HACUBU
ITpes meprnoaa PoHAa HAMA YCAOBHH AKTHBHL.

IIpes roanHaTa HAMA IPEAABEHN ITPAaBHU HCKOBE KbM PoHAA.
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(I)OHA’I)T HAMA Apyrm IIOCTH 3aADBAKECHHEA.

14. Kareropuu (pMHAaHCOBHM aKTHUBU U IACUBU

baramcosure croiimoctn Ha uHaHCOBHTE akTmBH n macuBu Ha PoHpaa Morat Aa Obaar
IIPEACTABEHU B CACAHUTE KATETOPHUU:

PuHAHCOBU AKTUBU IToscuenue 2012
‘000 aB.
KpeanTtn u B3emanps:
Kpatkocpourn mHBeCTHITNN 5 1,498
[Tapu u mapuYHM EKBUBAACHTH 6 1
Apyru BzemaHus 7 7
1,506
PrHAHCOBU IACUBU ITosacuenune 2012
‘000 aB.
PuHAHCOBH TACHBH, OTYHTAHH IT0 AMOPTH3UPAHA CTOHHOCT:
Texyru macusu:
3aABAKEHHA KbM YIIPAAABAIIIOTO APYHKECTBO 11.1.1

15. Puckose, CBBp3aHH ¢ GUHAHCOBUTE HHCTPYMEHTH

Coeraacao 49A.50, aa.2 or SAKVMCATITKM, mpu crmasBaHe Ha IPUHINIIA HA Pa3IIPEACACHHE Ha
pucka Ha KMC, HackKOpO IOAYYMAM paspelleHue 3a H3BBPIIBAHE HA ACHHOCT, MOIaT Aa He
mpuAarat 9A.45-48 or SAKMCAIIKI Ao 6 Meceria OT TOAYYIaBAHETO HA Pa3pPEIICHHETO.

HCAI/I U IIOAUTHKA Ha PBKOBOACTBOTO IIO OTHOIIICHIEC YIIPABACHUE HA PUCKaA

Prckpr B AcfiHOCTTA IO yIIpaBAeHHMETO Ha mopTdeiira Ha POHAA € CBBP3aH C BB3MOKHOCTTA
dpakTIIeCKUTE OCTBIIACHUA OT AAACHA MHBECTHIUA Ad HE ChOTBETCTBAT HA OYAKBAHUTE, KAKTO
1 3aAbAKEHHETO, KoeTo POHABT HMa KbM ABPKATEAHTE Ha AAAOBE A4 H3KYIIH OOPAaTHO
dprHAHCOBUTE MHCTPYMEHTH, KOTaTO T€ M3UCKAT TOBA.

Crenndukara npu yrupaBAeHHETo Ha IOPTdEHAHM Ha AOrOBOPHH (DOHAOBE H3BEKAL
HEOOXOAUMOCTTA OT IIPHAATrAHETO HA AACKBATHH CHCTEMH 34 HABPEMEHHOTO MACHTU(HUIIIpPAHE
U yIIPaBACHHE HA Pa3AHYHHUTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHUE Ca IIPOLEAYPUTE 32
VIPaBACHHE HA PHCKOBETE, MEXAaHH3MUTE 32 ITOAABPKAHETO UM B IIPUEMAHMBH TPaHMIIM,
OIITHMAAHA AHKBUAHOCT U AuBepcudurarus Ha moprderiiaa.

Haii-spaunmurre (bI/IHaHCOBI/I pI/ICKOBe, Ha KOHUTO € U3AO0XKEH (DOHAa ca HasapeH pI/ICK, KPCAI/ITCH
pI/ICK 1 AMKBUACH pI/ICK.
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Viopasaeauero Ha pucka BB POHAZ, ce H3BBPIIBA OT YHIPABAABAIIIOTO APYKECTBO H CE
IIOAYHHABA HA IPHUHIIUAIIA HA IIEHTPAAUSHPAHOCTTA M € CTPYKIYPHPAHO CIOPEA HHBATA HA
KOMIIETEHITUI KaKTO CACABA:

o CobBer Ha AI/IPCKTOPI/ITC - OIIPCACAA AOIIYCTUMHUTC HHBA Ha pI/ICK B paMKI/ITC Ha
BB3IIPUETATA CTPATCTUA 324 PA3BUTHC,

e I3IrbAHHTEAHH AMPEKTOPH - KOHTPOAHPAT IIPOIIEca Ha OAOOPEHHE 1 IIPHAATAHE Ha
AAEKBATHU TMOAMTHKM M TPOLEAYPH B PAMKUTE Ha IIPHETATa CTPATETUA 32
YIIPABAEHHUE HA PUCKA;

e 3seno "VipaBAeHne Ha pucKa' - M3BBPINBA OIEPATUBHO ACHHOCTTA IO M3MEPBAHE,
MOHUTOPHHI, YIPABACHHE H KOHTPOA HA PHUCKOBETE IIPH VIIPABACHHETO HA
optdeiiaa Ha PoHAA .

ACﬁHOCTTa IIO YHPZIBACHI/IﬁTO Ha pI/ICKOBCTe cc I/ISB”pr_IBa CIKCAHEBHO, KATO C€ CIIa3BAT BCHUYKH
HOpMaTI/IBHI/I HN3NCKBAHUA M B”prﬁH.IHI/ITC HpaBI/IAa 3a YHPZIBACHI/IC Ha pI/ICKa. HpI/I OII€CHKaTa Ha
pHCKa CC IIpHAATAT ITOAXOAAIIIN U3MCPHUTCAM, KATO CTOMHOCTHUTE UM CE AHAA3UPAT CKCAHCBHO
1 CC CACAAT OTPAHUHYICHUATA 1 ACI‘/‘ICTBaH_[I/ITC AVIMUTH.

CT)H.[CCTBCH pI/ICK Ha TO3H €Tall OT paSBI/ITI/ICTO Ha (DOH,A,a € HAAYHCTO HA MHCTHUTYIIHOHAAHHU
I/IHBCCTI/ITOPI/I HpI/ITC)I{aBaH_[I/I SHAYUTCACH AAA OT AAAOBETC B O6p21H_[CHI/IC Ha (DOH,A,a, YHECTO
I‘pyTIOBO HN3TCTAAHE OT cDOH,A,Z]. o1 MOrAO Ad AOBCAC AO AMKBHAHI HPO6A€MI/I. 32 HaMaAgBaHETO
Ha TO3M PHCK (CBCHTyaAHa 3aIIAaXa OT 320aBfHE Ha H3ITAAIIMAHCTO Ha 32aADBAXKCHHCETO IIO
O6paTHO H3KYIICHUTC A}IAOBC), KAKTO O€ IIOCOYEHO HO—FOpC praBAﬂBaH_[OTO ApY)KCCTBO Ic
HPCAHpI/ICMC MﬁpKI/I 34 II0-aKTHUBHOTO HpI/IBAI/I‘IaHG Ha HOBH I/IHBCCTI/ITOpI/I BbB CDOHAQ_.

OcHoBeH puck 3a ActinoctTa Ha POHAA e AuxBeHHAT prck. Bxcrosummara Ha ApyxkecTBOTO,
CBBbP3aHA C AUXBEH PHCK IIPOM3THYA I'AaBHO OT Aenosurture B Oanku (99.91% ot akruBure Ha

donaa koM 31.12.2012).

HuBectutopure BpB POHAA Ca HM3AOKEHH HA MHHHMAAEH BAAYTEH PHCK, HOpaAu (akra, due
0.02% ot akTuBHTE Ha POHAA CA ACHOMUHHPAHU B INATCKU AOAAPH, 4 BCUYKH OCTAHAAU AKTHBU
mpurexasaHn oT POHAA ca ACHOMHHHPAHH B AeBa u €Bpo. CBINO Taka BaAyTE€H PHCK O
HACTBIIMA IIPH IIPOMAHA HA CHOTHOIIEHHETO AEB KbM €BPO, 332 KOETO YIIPaBAABAILIOTO
APY/KECTBO HAMA HH(OPMAITHA.

CriopeA BHKAQHUATA Ha YIIPaBAABAIIOTO APYxKecTBO, POHABT yIPaBAABA KPEAUTHHA PHCK
(pCK OT HEBB3MOXKHOCT Ha H3AATEA HA IICHHHM KHIDKA AQ H3ITBAHH CBONTE HAPHYHHU
3aABAKEHUSA), UPE3 U3BBPINBAHIA KPEAHTEH aHAAU3, AUBEPCH(UKAIIHATA HA HHBECTUIIUUTE,
HaOAFOACHHATA HA CBOUTHATA M TEHACHIIMHUTE B MKOHOMUYECKUTE U IIOAUTHIECCKHTE YCAOBHAL
Bernpeku ToBa HAMA CHTYPHOCT, Y€ TE€3W ACHCTBHA ITE IPEAOTBPATAT 3aIyOH, B3HUKHAAU OT
KPEAUTEH PHUCK.

Ot HavaAoTO HA ACﬁHOCTTa cu q)OH,Abe HE € CKAFOYBaA XCA)KI/IpaH_II/I CACAKU.

BcaeactBue ma msmoaspanero Ha duHaHCcOBU HHCTpyMeHTH POHABT € H3AOKEH Ha Ia3apeH
PHCK B IIO-KOHKPETHO HA PUCK OT IPOMEHHU BbB BAAYTHHUSA KYPC, AUXBEH PHCK U IIECHOBU PHCK:

DoHABT HE M3MOA3BA KPEAUTHO (PHHAHCHPAHE 32 ACHHOCTTA CH, IIOPAAH KOETO ITACHBHUTE Ha
Ponaa HE Ca U3AOKECHH HA AUXBEH PHCK.

15.1. AraAn3 HA AUKBUAEH PHUCK

VIpaBasBamoTo  ApyKecTBO 1 APYKECTBOTO CAEABAT 3aABAKCHHATA 32 AHKBHAHOCT
npownstadary ot Hapeaba 44/20.10.2011 r. 32 n3anckBaHusTa KbM ACHHOCTTA HA KOACKTUBHHTE
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UHBECTULIMOHHHU CXEMH, MHBECTUIIMOHHUTE APYKECTBA OT 32TBOPEH THUII U YIPABAABAIIMIE
APYKECTBA.

3a Aa CE u3berHar AHUKBHIAHIT HpO6ACMI/I C€ U3BBPIIBA KOHTPOA M OIICHKA HAa AUKBHAHOCTTA U
ITApUYIHHUTC ITOTOIIM HA (DOHAa, KaTO CC HpeAHpI/ICMaT N AaKTHUBHH ACﬁCTBHH KaTo HOA,A(bp)KaHC
Ha ACIIO3HUTH C OIIIHA 3a HpCACpO‘IHO IOpCeKpaTsABaHC.

Bepxy amkBmanocrra mHa ®PoHAa ce wu3BBpIIBA eKEAHEBHO HaOAroAcHme. [IpeABna
3AABAKCHHETO 32 IIPCAABABAHE HA ASAOBE 32 OOpPATHO H3KyIIyBaHE BCEKHM PabOTEH ACH
VIIpaBAfBAIIIOTO APYKECTBO CACAU HU3XOAAIINTE U BXOAAIIN IIAPHYHH IIOTOIN Ha AHEBHA 0a3a.

HPI/I KOHCTATHPAHC HAa AHMKBHAHHI HPO6A€MI/I € H3TpaAcHA HpOHCAYpa II0 YBCAOMABAHC Ha
3AMHTCPECOBAHUTEC AHWIIA - AHIICTO OTTOBOPHO 324 YIIPABACHHETO Ha PHCKA, MHBCCTHUITMOHHIA
KOHCYATAaHT, CbBCTA HA AI/IpﬁKTOpI/ITC.

@oHABPT HAMA OYAKBAHUA IIO OTHOIICHHA HA BB3MOKHOCTTA OT OOPATHO M3KyIIyBaHE Ha
ASIAOBETE MY OT MHBECTHTOPUTE M HE MOKE Ad OIIOBECTH OYAKBAHUA M3XOAAII IIAPUYEH ITOTOK
IIpH OOPATHOTO M3KyIIyBaHe Ha Te3u AdAoBe, Cbraacno msucksanuAra Ha Peraament (EO) Ne
53/2011 ot 21 aayapn 2011 roamHa BBB Bpb3Ka ¢ H3MEHEHHA HA MEKAYHAPOACH CIECTOBOAEH
cranpaptr (MCC) 1 ,IIpeacrapane Ha (puHAHCOBHTE OTYETH — YIPaKHACMU (PUHAHCOBH
MHCTPYMEHTH U 3aABAKEHUSA, IPOU3TUYAIIN OT AUKBHAALHA , maparpad 130A, Touku B) 1 1).

KoM 31 aekemspu 2012 r. npudamsureano 100% or axruBure Ha APyHKecTBOTO €a HAPHUIHH
CPEACTBa U DAHKOBH ACITO3UTH, KOUTO Ca OBP30-AMKBUAHN MHBECTHIIUH.

OrT 3ammo4yBaHe HA ACﬁHOCTTa Ha (DOHAZ. HE ¢ OTYCTCH HCAOCTHUI Ha AHMKBHAHH CPCACTBA HAM
3aTPYAHCHUSA IIPU ITIOKPUBAHE HA 3AABAKCHHUATA MY.

HpCS OTYCTHUA HCpI/IOA (pOHA"bT HE € IIOA3BAaA BDBHIIIHM HM3TOYHHIIH 34 OCI/IprHBaHC Ha
AMKBUAHH CpCACTBa, KaTO € U3ITbAHABAA CBOMTC TCKYINHM 3aAbBAXKCHUA B CpOK.

Benakn macuBn Ha PoHAA ca HEANXBOHOCHH U €a C OCTATBYEH MATYPHUTET A0 1 Mecerr.

KoM 31 aexemspu 2012 r. 3aapaxkenuara Ha PoHAQ BB3AH3AT HA 2 XHA AB, ABAKUMU KbM
VipaBasBaioro ApyxecTso u bankara aAemosuTap, kKonTo ca moraceHu B HadaAoTo Ha 2012 1.

15.2. BaayTen puck

[To-roasmara wact or caeakumre Ha PoHAa ce ocpmecTBsBaT B OBArapckum Aesa. Kobm
31.12.2012r. 99.96% ot axruBuTe Ha poHAA ca AeHomuHHpaHu B BGN, mopaasu koeto PosABT
HE € U3AOKEH Ha BAAYTEH PHCK.

15.3. Amasus Ha AMXBEH PUCK

DoBABT HE M3OA3BA KPEAUTHO (DHHAHCUPAHE 32 ACHHOCTTA CH, ITOPAAH KOETO IACHBHUTE Ha
DoBA2 HE Ca U3AOKEHH HA AMXBEH PHCK.

AunxBoHOCHMUTE (I)I/IHaHCOBI/I AKTHUBH HPI/ITC)KaBaHI/I oT CDOHAa HPCATCBA}IBZT KpaTKOCpO‘IHI/I
HMHBECTUITHH 1 HapI/I 10 paSHAaH_IaTCAHI/I CMCTKH.

KoM 31.12.2012r. 100% ot axrmsure Ha POHAA ca B mapu IIO PasIAAIATEAHHM CMETKH I
OTBOPEHU ACTIO3HTH, KOETO HOCH H3KAFOUHTEAHO BHCOKA AHKBHAHOCT.

15.4. IlenoBu puck

OCHOBHHAT IIEHOBHM PHCK € CBBbp3aH C HMHBECTUIINATE B KAITMTAAOBM II€HHH KHIKA.
CropaseaAnBaTa CTOHHOCT Ha Te3H (DUHAHCOBM HMHCTPYMEHTH C€ BAHMAE OT IIPOMEHH B
ITa3apHATE PABHUINA HA CHOTBETHUTE IICHHH KHHKA, KOETO OT CBOA CTpaHa PedACKTHPA BBPXY
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aoxoanoctta. Kem 31.12.2012 r. ®oHABT He mpuTexKaBa IIEHHH KHIKA U HE € M3AOKCH HA
LIEHOBH PHCK.

16. IToanTHKA 1 IPOLIEAYPH 3a YIIPABACHUE HA KAIIUTAAA

L[CAI/ITC Ha praBAﬂBaH_[OTO APYKECTBO ITO OTHOILICHHUEC YIIPABACHHETO HA KaIIMTaAa Ca:

° ITocTurame ma AOXOAHOCT c1>pa3MepHa C IIOEMAHETO Ha MHHHMAACH pI/ICK 3a
HMHBECTUTOPHUTC;
° HOA,A{I)p)KaHC Ha BHCOKa AHKBHAHOCT C IICA HaBPEMCHHOTO IIOracsiBaHC Ha

3AABAKEHHUSA KbM HHBECTHTOPH, KOUTO OHXa BB3HHUKHAAM IIPH IIPEAABABAHE Ha
AAAOBE 32 OOPATHO U3KYITyBaHE;

L AACKB&THO CbOTHOIIICHNC MCIKAY BAOKECHHTE HapI/I‘{HI/I CpCACTBa B IICHHHM KHIKA M
TTAPUYIHHUTC HHCTPYMCHTH.

Vapasaenuero Ha kanmrara Ha QPOHAZ, H3IIOA3BAHETO My 32 ICHEPHpPAHE Ha AOXOA Ce
M3BBPIBA OT MHBECTUIIMOHHUA KOHCYATAHT Ha YIIPAaBAABAIIIOTO APYAKECTBO B CHOTBETCTBHE C
HOpMaTuBHATa ypeAda, Ilpocmekra m [IpaBuaata Ha POHA2, HOA HAOAIOACHHETO HA OTACA
“HopmaTtuBHO CBHOTBETCTBHE, OTACA ,, YIIPABACHHE HA PHCKA~ M aKTUBHOTO B3aHMOACHCTBHE C
oTaeA “CueTOBOACTBO” CBIAACHO IIPAaBHAATA 32 BBTPEIIHATA OPraHU3AINA U BHTPEITHHUA
KOHTPOA Ha YIIPaBAABAIIIOTO APYKECTBO.

17. OnpeaeasaHe HA CIPABEAAMBATA CTOMHOCT

CrpaBeaAnBaTa CTOMHOCT Ha (DHHAHCOBUTE AKTHBH H IIACHBH THPIYBAHU HA AKTHBHU I1a3apU
(KaKBHTO Ca IYOAHMYHO THPIYEMUTE ACPUBATUBH H TBPIYEMU IIEHHU KHIDKA) € OasupaHa Ha
ITA32PHU KOTHPOBKU KbM IIOCACAHA AATa HA ThPIyBaHE 32 rOAnHATa. DHMHAHCOB AKTHB CE CUMTA
32 THPIYBAH HA AKTHBEH I1a3ap, aKO ITa3apHUTE KOTHPOBKU Ca HAAUYHH OT OOPCH, AHUABPH,
OpOKepH U T.H., T€3U IIEHU CE€ IIPEACTABAT KATO PEAAHH U PEAOBHO OCBIIECTBABAHH IIa3aPHHU
CAEAKIH,

CrpaBeaAnBaTa CTOMHOCT Ha (PMHAHCOBH AKTHUBH, KOUTO HE CE THPIyBaT HA aKTHUBEH IIa3ap ce
OIIPEACAAT UPe3 M3IIOA3BAHE HA TEXHHUKH 32 OIleHKa. POHABT M3IIOA3BA PA3AHMYHH METOAU 32
OIICHKA H IIPEAITIOAOKEHHSA, OA3MPaHU Ha ITA3aPHHU YCAOBHSA, CBINECTBYBAINN KbM Kpas Ha
roauHaTa (B nosacuenue 4.7.1).

®ouapt e nmpueA usmenenuara B MCPO 7, B cuaa or 1 aryapu 2011, koero nsucksa PoHABT
A2 KAaCH(PUIIMPA OLEHABAHETO IO CIPABEAAHBA CTOMHOCT Ype3 M3IOA3BAHE Ha Hepapxusd Ha
OIIEHKHTE IIO CIPABEAAMBA CTOWHOCT, KOATO OTPa3fiBa 3HAYMMOCTTA HA BXOAHHUTE AAHHH,
HM3TOA3BAHN IIPH OIPEACAAHE Ha OIICHKHTE. I;Iepapxnma 32 OTYUTAHE IIO CIIPAaBEAANBA
CTOMHOCT MMa CAGAHUTE TPU HUBA:

e [JazapHN KOTHPOBKH OT aKTHUBHU Ia3apu (HUBO 1).

® BXoAHN AAHHH, Pa3SAHYHH OT IIa3apHHUTE KOTHPOBKH, M3IIOA3BAHH IIPH HHUBO 1, KOUTO
ca HaDAIOAABAHH 34 AAACHU aKTUBU AUPEKTHO HAU HHAUPEKTHO (HHUBO 2).

e BxoAHU AaHHU, KOUTO He ca ODa3UpaHN HA HAOAIOAABAHU ITa3aPHHU AAHHHU (HUBO3J).

KoM 31.12.2012 1. ®osABT He npuTeKaBa (PUHAHCOBU AKTHBHU AbP/KAHH 32 THPIYBAHE.
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18. Cu0uTHA CACA KpaA HA OTUYETHHUA IIEPHOA

He ca BB3HHKHAAN KOPHUTIHPAIIN CHOUTHA MAU 3HAYNTEAHH HEKOPHUIHUPAIIN CHOUTHA MEKAY
AaTaTa Ha (DUHAHCOBHA OTYET M AATaTa Ha OAOOPEHHETO My 32 IIyOAHKYBaHE.

19. Or0o6penne Ha PUHAHCOBUA OTYET

Qunancosusar order kpM 31 AekemBpu 2012 r. (BKAIOYUTEAHO CpaBHUTEAHATA HH(POPMALIHSA) €

oao6pen u mpuet o1 YA Ceaexr Acer Mernaxmpar EAA ma 25.03.2013 1.



