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T oAHMITIEH AOKAQA 32 ACTTHOCTTA

2013 r.

PoroBoacTBOTO Ha yirpaBasBariio ApyxkectBo ,,Ceaext Acer Mennpaxmpuat’ EAA (PBKOBOACTBOTO)
IIPEACTABA AOKAAAQ B CIETOBOAHUA ordeTr Ha AoroBopeH oHA ,,Ceaekt Pernonan” (“®Ponaa”) kem
31 aexemspu 2013 r., M3roTBEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32 (PUHAHCOBA
oTueTHOCT, Ipuetn ot EBpomneiickus cvros (, MCPO”).

OO6ma nadgopmanus 3a PoHAQ

,,Ceaexr Permonan” (Ilpeantao manmenosanue A® ,,KA Akiun bparapna’) e KoAeKTHBHA cxema
OT OTBOPEH THII 32 HHBECTUPAHE IIPEUMYIICCTBCHO B AKIHMH HA OBATAPCKA U UyKACCTPAHHU
KOMITAHWM, IIPUETH 32 THPIOBHUA HA MEKAYHAPOAHO IIPU3HATH U AUKBHAHH PETYAUPAHH IIA3aPH, U B
ITO-MAAKa CTEIICH B ABATOBH IICHHHU KHIDKA M B MHCTPYMCHTH HA ITAPUYHUSA 11a3ap (KPATKOCPOYHH
ADBP/KABHH IIEHHU KHIKA, OAHKOBU ACTIO3HTH H AD.).

DoHABT € yUpPEACH U BIMCAH B perucTbpa Ha Komucuara 3a pHMHAHCOB HAA30D IIPE3 MeCeIl MapT
2006 r. POHABT OCBIIECTBABA CBOSATA ACHHOCT CBI'AACHO Pa3ropeAdbmuTe Ha T'BProBCKUA 3aKOH,
3akoHa 3a myOAMYHOTO IpeasaranHe Ha renHn kHmka (,3IITILIK”) u 3akona 3a AeliHocTTa Ha
KOAGKTHBHUTE HHBECTHIIMOHHH CXEMH M Ha APYIH IIPEAIPHATHA 32 KOAECKTUBHO HHBECTHPAHE

(BAKMCAIIKI).
ITperaea Ha AeiiHOCTTA

,,Ceaexr Pernonaa” e acoropopen ¢hoHA 1o cmucbAa Ha 9A. 164(a) ot SITILIK (otm. — AB, 6p.77 ot
2011 r.) m ga. 5, aa. 2 or SAKMCAIIKH (AB, 6p.77 ot 2011 1.). ®OHABT IPEACTABAABA KOACKTUBHA
CXeMa OT OTBOPEH THII 33 HHBeCTHPaHe. AOTOBOPHHAT POHA HE € FOPHAHYECKO AUIIE M HAMA OPraHu
Ha yopaBAeHHE. TOH € 000COOEHO HMYIIECTBO 32 KOACKTHBHO HHBECTHPAHE B ITIOCOYCHU
HHCTPYMEHTH C OTAGA ITOCTHUIAHE HA OIPEACACHH HMHBECTHIIMOHHM IeAd. VmyrecrBoto Ha
Aorosopuua PoHA e pasaereHO Ha AdroBe. Hommmaamara croiimoct ma aAfaosere Ha ,,CeAekT
Permonan” e 1 (eaun) aes. Aarosere Ha AoroBopuusa POHA ce IPHAOOUBAT IIO EMUCHOHHA CTOHHOCT
U M3KyIyBaT OOPATHO OT HMHBECTUTOPHTE IIO II€HA HAa OOPATHO M3KyIyBaHE. BpoAT AfroBe Ha
Aorosopraua PoHA ce IpoOMEHA B 3aBUCHMOCT OT OOEMa H3BBPIICHHU IIPOAAKON H OOPATHO
M3KYIIyBaHE Ha AAAOBE.

DoHABT € yupeAeH U BIHCaH B perucTbpa Ha Komucusara 3a dpurancos Haazop (, KOH”) ¢ Pemrenne
Ne 244-AD ot 29 mapt 20006 r.

C Pemrerme Ne 430-A® ot 14 mait 2012 1. ma KOH e nmpomeneno maumenosauueto oT ,, KA Akrimn
bparapua“ ma ,,Ceaexr Permonan”. ®OHABT ce OpraHuM3upa M yIPaBAABA OT YIIPAaBAABAIIO
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Apyxectso ,,Ceaexr Acer Meruaxmbatr” EAA (Ilpeaurao mHanmenosanue YA ,, KA MusecrmbaTc”
EAA), aapec ma yrpasaenue: rp. Codus, 6ya. ,,boarapus” Ne 58, 6a0k C, er.7 , odpuc Ne 24.

Ha cBoe 3acepanue ot 26.06.2013 r. CeersT Ha Aupekropure Ha YA “Cenexr Acer MeHHAKMBHT
EAA B3e pemrenue 3a 3amsHa Ha OaHKata Acmosutap “VHukpeant byabamx™ AA ¢ "FOpobGauk
boarapus" AA wa ympasassanus ot VA “Ceaekr Acer Memmpxmbut® EAA aoroBoper ¢hoHA
“Cenexr Permonan®.

C pererrme Ne 592 — A® ot 24 roan 2013 r. Komucnsara 3a dpuHAHCOB HAA30P H3AAAE OAOOpPEHIE HA
VA “Ceaexr Acer MenuaxmpaT EAA 32 3amsana Ha OGaHkaTa AcrtosuTap “YHukpeAant byabauk™ AA
¢ "FOpoGank Bearapmsa" AA.

OcHOBHHTE BBIPOCH OTHOCHO ChHINECTBYBAHETO, (PYHKIMOHHUPAHETO M IIPEKPATABAHETO HA
Aorosopuua ®ona, numyrectBoto Ha PoHAA U IIpaBaTa Ha IPUTEKATEAUTE HA ASAOBE OT HETO Ce
onpeaeadT ot IIpaBuaara ma Ponaa, kouto ce mpuemar 1 u3MeHAT OT ChBETa HA AUPEKTOPHTE Ha
Vopasaasarmoro Apyxecrso. Llaaara aetinocr Ha ,,Ceaexr Permonan”, BKAIOYNTEAHO HErOBHA
HMHBECTHIIHOHEH ITOPTdeEiia, MpoAaxKOaTa 1 OOPATHOTO U3KYIIyBAHE HA AAAOBE U PA3KPHBAHETO Ha
nadopMaIuas ce OpraHu3upa U yHpaBAsBa oT Yupasasparmoro Apyxectso ,,Ceaekr Acer
Mennaxmbar” EAA (,VA”).

Ocnopaure muBecTHIHOHHH meAn Ha ,,Ceaexr Permomaa” ca HapacTBaHe CTOHHOCTTA HAa
HHBECTULHIHTE B AdA0Be Ha POHAA IIOCPEACTBOM peaAU3UpaHe Ha MAKCIMAACH BB3MOKEH AOXOA IIpH
ITOEMaHE HA YMEPEH AO BHCOK PHCK M OCHIYPABAHE AHKBHAHOCT HA HMHBECTHIIMUTE B AAAOBE Ha
DoHAA.

[Ipes 2013 r. mpoABAKHUXME AKTUBHOTO yIIpaBAcHHE Ha opTdeiiaa Ha ,,Ceaext Permonan”.

ITo ornomenue na maBectuimure Ha Ponaa B ObArapckn kommanun 1pes 2013 1. ce mpoaasoxa
axruure Ha ,,Codapma® AA, ,,Moubar® AA, ,,Bumom®™ AA n ,,Kaoanua™ AA, kaTo chIeBpeMeHHO ce
KyIINXa aKIHK OT KOMITAHHH, KOHTO AO MOMEHTA HE IIPHUCHCTBaxa B moptdeiiaa Ha (poHAL —
,buoser AA n , ITpoyusare u Ao00uB Ha HedT I a3 AA.

B TepceHeTO HA AOOPH MHBECTHIIMOHHU BB3MOMKHOCTH CE IIPEAIIPHEXA U ACHCTBHUSA 10 IIPOMSHA B
TErAaTa Ha aKIIMNTE BKAIOYeHN B opTdeiisa Ha Ponaa. [Ipes 2013 r. ce yBeAndan A€ABT, HHBECTHPAH
B ,,ITppBa MuBecturmonna banka™ AA n , Ilerrpasna Kooneparusna banka“ AA, ,,Exepro-ITpo
[Tpopaxobu AA, ,,Enmepro-ITpo Mpexu“ AA u ,,UE3 Pasupeaeaenne boarapua™“ AA, a ce
mpoaasoxa gact ot aknunte Ha ,,M+C Xuapasanx™ AA u ,,JOpmnii I'arapua® AA.

IIpes 2013 r. naBecTnnumre B akimu Ha 9y:xAu kommannn Ha AD ,,Ceaexr Permonaa® ocranaxa c
AEKH IIPOMEHH, CBBP3aHU C IOKyIKa Ha HOBH KHIKA 0T Gazprom u Lyxor ETF Turkey u mpoaax0a
Ha vacT oT mHBecTnnnuTe B Komercni Banka u Pegas Nonwovens. Karo maao xem 31.12.2013 1.
teraata Ha mosunmure B Pycus, [Toamra, Yexma m Typrma ce ITOHMAKNXA, AOKATO AEABT Ha
OBATAPCKUTE KOMITAHUHU CE ITOBHUIIH BCACACTBHE CHAHOTO IIPEACTABAME HA OBATAPCKUA KAIIUTAAOB
1a3ap Ipe3 TOANHATA.

Crpykrypara Ha aKTHBHTE HE IIPETHPIIABA ChINECTBEHA ITpoMAHa, kaTo KbM 31.12.2013 1. AeAbT Ha
9yKACCTpaHHUTE mMHBecTHIMH B roprdeiirna Ha Pompa e 41,36% ot akrusure cupamo 53,83%
TOAMHA T10-PAHO.
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ITo orHOmIenue Ha reorpadCKOTO PasIIPEACACHHE HAa HHBECTHIIMHTE C HAW-TOAAM AAA B IOpTdeiiaa
Ha ®onaa or 39,24% wuaBecTnnunTe B ObArapcku kommanmn. Ha BTOpo MACTO ocraBar pyckure
KomITaHuu ¢ AdA ot 21,67% ot aktuBure, caeaBaru ot [loamma, Yexns, Typrua n Kazaxcran.

feorpadcko pasnpeaeneHue B %

® bvarapua

19.40%

® Pycua
Typuua
Nonwa

= YHrapua
Yexua

napu, NapU4yHU eKBUBAZIEHTU U
APYru

Wzrounux: ,,Ceaext Acer MernaxxmbpaT EAA

OcHoOBHUTE IIIECT MHBECTUIINN Ha (DOHAQ ITO eMHUTEHTH KbM Kpad Ha 2013 1., e kakTO cAeABa:

Emurent % ot moprdeiira

FOpumit 'arapua AA 8.81%
Lenrpasna kooneparusHa Oarka AN 5.99%
Lukoil OAO 4.37%
Lyxot ETF Turkey 4.34%
ITepBa maBecTHIIOHHA OamKka AN 4.05%
Gazprom OAO 3.76%

Wsrounuk: ,,Ceaexr Acer Menuaxmbat EAA

ITo oTHOIMIEHNE HA CEKTOPHOTO paslipeAeAeHne Ha mHBecTHIIUTE, KbM 31.12.2013 1. axrusuTe Ha
®Donpa ca pasrmpeAeAeHH OCHOBHO B cektTop ,,Punancu® (22,77%) u cexkrop ,,Ernepruen* (17,40%),
kato 19,34% o1 cpeacrsara ma A® ,Cesexr Permoman™ ca B mapu M IapUYHH CPEACTBA.
Pasnpeaesennero na maBecTrrmuTe 110 cekropu kbpMm 31.12.2013 r., e caeanoro:
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®duHaHCH 22.77%

Mapwu, napuyHn eKBUBANEHTU U ApYyru 19.40%
EHeprueH 17.40%
UHaycTpuanumn
KomyHanHu ycnyru
ETF

TeneKoMyHMKaLMOHHM ycnyru

6.80%
3.96%
2.90%
1.71%
1.66%
1.09%
0.73%
0.34%

3apaseona3sBaHe
NoTpebutencku cTokn
Martepuanu
XonguHru
3emepgenue

MeuaTt n peknama

0.00% 5.00% 10.00% 15.00% 20.00% 25.00%

Marounux: Ceaekr Acer MernaxxmbET EAA
Bpoii emurupanu u 00paTHO U3KYIIEHU ASAOBE

IIpes oruernus mepuoa sapbprsan Ha 31 aekemspu 2013 r., ca eMHTHPAHN 1 OOPATHO MU3KYIICHU
ASAOBE, ChIAACHO TAOAMIIATA:

bpoit a1roBe B HawaroTo Ha rrepuoaa nau kbpm 01.01.2013r. 3,748,329.1628
bpoii emurapann npes rmeproaa 01.01.2013r.- 31.12.2013r. 313,825.3335
bpoii o6parso makynenn mpes neproaa 01.01.2013r.-

31.12.2013r. 31,943.8885
bpoit anaose B kpast Ha mepuoaa uan kM 31.12.2013r. 4,030,210.6078

MNatrounuxk: Ceaexr Acetr MeanaxvmbpaT EAA

HCAI/I U IIOAUTHKA HA PBPKOBOACTBOTO I10 OTHOIIEHNE YIIPABACHHUE HA PHUCKa

Pucksr B ACfIHOCTTa II0 YHPaBACHHCTO Ha HOpTCbCI‘/‘IAa Ha CDOHAa € CBBpP3aH C BB3MOXKHOCTTA
(baKTI/I‘ICCKI/ITC IIOCTBIIACHHUSA OT AAACHA MHBCCTUITHA A2 HC CBOTBCTCTBAT HA OYAKBAHUTC, KAKTO U
3AADBAKCHHUCTO, KOCTO cDOH,A,”I)T HMa KbM ABPIKATCAHUTC HA ASAOBC Ad U3KYIIH O6paTHO q)HHaHCOBI/ITC
HUHCTPYMCHTH, KOI'aTO TC M3UCKAT TOBA.

Crermdukara HOpH  yOPAaBAGHHETO Ha ITOPTQEHAHM HAa AOTOBOPHH (DOHAOBE H3BEKAA
HEOOXOAUMOCTTA OT IIPUAAraHETO HA AAEKBATHU CHUCTEMU 332 HABPEMEHHOTO HMACHTHU(HIINPAHE U
VIPaBAEGHHE Ha Pa3AHYHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYECHHE Ca IIPOLEAYPHTE 3a
VIIPAaBACHHE HA PUCKOBETE, MEXaHH3MUTE 32 IIOAABPKAHETO UM B IIPUEMAHMBU IPAHUIIN, OIITHMAAHA
AMKBHAHOCT B AUBepcHHKAIIA HA ITOpTdEeiaa.

Haii-3Haunvnre pHUHAHCOBH PHCKOBE, HA KOUTO € H3A0KeH PDOHAR, €a Ia3apEH PHUCK, KPEAUTEH PUCK
M AUKBUAEH PHCK.
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praBACHI/ICTO Ha pHCKa BbB (I)OHAQ_, C€ U3BbPIIBA OT praBAHBaH_[OTO APYKECTBO I CC€ IIOATHHABA
Ha IIPUHIIUIIA HA OICHTPAAUIHUPAHOCTTA U € CTPYKTYPHUPAHO CIIOPCA HHBATA HA KOMIICTCHIIUI KAKTO
CACABa:

® CeBer Ha AUPEKTOPUTE - OIIPCACAA AOIIYCTHMHUTC HHBA HAa PHUCK B pPaMKHUTC Ha
BB3NPUCTATA CTPATCTHUA 32 PA3BUTHUC,

e VI3IrbAHHUTEAHH AMPEKTOPH - KOHTPOAHPAT IIPOIECa Ha OAOOpEHHE H IIPHAAraHe Ha
AAEKBATHH IMOAUTUKHU U IIPOLEAYPU B PAMKUTE HA IIPUETATA CTPATErUA 32 YIIPABACHUE HA

pHCKa;

e 3Beno "VipaBacHme Ha pucka' - H3BBPINBA OIEPATHBHO ACHHOCTTA IIO H3MEPBAHE,
MOHHUTOPUHT, YIPABACHUE M KOHTPOA Ha PHCKOBETE IIPU VIIPABACHHETO Ha IOpTdeiisa
ma Ponaa.

ACIZHOCTTH. IIO YIIPABACHHETO HAa PHCKOBETE CC H3BBPIIBA CIKCAHCBHO, KATO CC CIIa3BAT BCHYKHU
HOPMATHUBHHU U3NUCKBAHUSA M BBTPCIITHUTC ITPABUAA 32 YIIPABACHHNC HA PHCKa. HPI/I OIICHKATa Ha PHCKaA
CC€ IIPUAATAT IIOAXOAAIIN U3MEPUTEAH, KATO CTOMHOCTHUTE UM CE AHAAU3HUPAT CKCAHCBHO M CE CACAAT
OTpaHUYCHHUATA 11 AEHCTBAIIUTE AUMUTH.

CrpimecTBeH pHCK Ha TO3W €Tam OT paspurmeTo Ha POHAA € HAAMYHETO HA MHCTUTYIIMOHAAHUI
HMHBECTHTOPH, IIPUTEKABAIIN 3HAYNTEACH AIA OT AIAOBETE B OOparenne Ha POHAA, YHETO IPYITOBO
nsreragae or PoHAa OM MOTAO AQ AOBEAE AO AHMKBHAHHU IIPOOAEMH. 32 HAMAASIBAHETO HA TO3U PHUCK
(eBeHTyaAHA 3aIIAaXa OT 320aBAHE HA M3ITAAIIAHETO HA 3aABAKEHHETO II0 OOPATHO M3KYIICHHTE
AAAOBE), KAKTO O€ ITOCOYEHO II0-TOpe, YIIPAaBAABAIIIOTO APYKECTBO INE IPEAIIPHEME MEPKU 3a ITO-
AKTHBHOTO IIPUBAMYAHE HA HOBU MHBECTHTOPH BEB POHAA.

Ocuosen puck 3a Acfinocrra Ha POHAA € ITOHIDKABAHE HA ITA3APHHUTE IEHM HA IIPUTEKABAHNTE
dpunancosu uHcTpymenT (axknnn), kouto koM 31 aekemspu 2013 r. ca 80.60 % or axruBuTe Ha
®onpa. IToaoOHO pasBuTHE OM AOBEAO AO OTYHTAHE HA IIPEOIEHBYHH 3aryOHM M CHOTBETHOTO
HAMAAABAHE HA HETHATA CTOMHOCT HA AKTUBUTE.

Apyrus OCHOBEH pHCK, Ha KOITO € n3roxkeH Ponaa, e Basyrauar. Kem 31 aekemspn 2013 r. 33.96%
ot akTuBuTe Ha POHAQ Ca B UyKAQ BAAYTA, PASAIYHA OT AEB U €BPO.

HHBCCTI/ITOPI/ITC BbHB (DOHAH, Ca U3AOKEHU HAa MUHHUMAACH AUXBCH U KPCAI/ITGH pI/ICK. OT HAYAAOTO HA
ACfIHOCTTa cu (DOHA’bT HC € CKAIOYBAA XCAKHPAIIH CACAKH.

YnpasaeHue Ha (pHUHAHCOBUA PUCK

DoHABT € H3A0KEH Ha peantia (puHancoBu puckose. Te ca ormmcann B beaexka 20 kpm prnancoBuA
otueT Ha PoHAQ.

PesyaraTi 3a TEKyIIIuA IIEPHUOA
@oHADBT € oTdeA 285 XHA. AB. YBEAUYEHNE HAa HETHUTE AKTHBH, IIOAAEKAIITH Ha Pa3sIPEACACHHE Ha
IIPUTEKATEAUTE HA AAAOBE C IIPaBO HAa OOPATHO M3KyIyBaHE 32 TOAMHATA 3aBbprusamia Ha 31

aekemspu 2013 1. ot omepartum (2012: mamasenme 122 xuA. AB.).

O1roBopHOCTH Ha PBKOBOACTBOTO Ha YIPABAABAIIIOTO APYxKecTBO (‘“PhKOBOACTBOTO)
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AOEKAAA HA HE3ABHUCHMHMA OAHTOP

An HEBCCTHTOPHTE B ANAOBRE HA
Aoropopen thons, Ceactr Pernonas
ya. ,Brarapun™ 58, rp. Codmn

Aorans wnpsy duinnncomor oraer

Hire mapnpmmsse 0AMT HA MpiAmEcHER dirHapcon omer Ha Aorosopen droms, Ceackr
Periomas wem 31 ackesmepir 2013 ro sxssovmant omieT 3a (oEHARCOBOTO ChCTOAHBE KLa 31
aewenppr 20013 1, omaer sa newgabaTa BAH 3arvDaTL M APYIHA RCEODXAATCH AOXON 38
FOAHHATL,  IPEEAIOUBam Ba 31 Aekemppi, oTaerT 1 OpOoMenTe B oOJETHNTE  OKTHEH,
TREITLAACHAL HA HHEISCTHTOPHTE B ARAOBE M OTHET 33 TAPHESHETE HOTOUH 3 DOARHATE,
IANLPUIIMINL HA TAZH ASTA, KIKTO B OG0DINEHOTO DOODSCTEBAHE HE  CROIECTOeHe
CHETORODAHN DOANTIRH 11 APYTATE MOACHITTEAHS MHDOPMAITITH,
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[TosgscHenusa xpm (pHHaHCOBI/IH oTYeT

1. ITpeAameT Ha A€HHOCT

,,Ceaexr Perronan™ e acoroBoper oHA 110 cMuCBAA HA 4A. 5, aA. 2 o1 SAKVICATIKM (AB, 6p.77
or 2011 1.). POHABT HPEACTaBAfABA KOAGKTHBHA CXE€Ma OT OTBOPEH THII 3a HMHBECTHPAHE.
AoroBopHusT POHA HE € IOPHAUYECKO AHUIIE U HAMA OPraHU Ha yIIpaBAeHHE. 1ol e 000c00eHO
HMYIIECTBO 32 KOAGKTHBHO HHBECTHPAHE B IIOCOYEHU HMHCTPYMEHTH C OTACA ITOCTHIAHE Ha
omnpeAeAeHH HHBeCTHUNHOHHU IeAn. VimymmectBoto mHa Aorosopuus PoHA € paspeAcHO Ha
ataose. Hommuaamata crofinoct Ha adaosere Ha ,,Ceaekt Permonaa” e 1 (eann) aes. Asgaosete
Ha AoroBopums QPoHA ce IPHAOOMBAT IO EMUCHOHHA CTOMHOCT M H3KYIyBAT OOPATHO OT
MHBECTUTOPHTE IO II€HA Ha OOpaTHO H3KylyBaHe. bposr agaoe mHa Aorosopuus Poma ce
IIPOMEHS B 3aBUCUMOCT OT 00€Ma U3BBPINEHHU IIPOAAKON 1 OOPATHO U3KYITyBaHE Ha AAAOBE.

DoHADBT € yupeAeH H BIHCaH B perucrbpa Ha Kommcumara 3a dpunancos maazop (,L,KPH”) c
Perrerne Ne 244-A® ot 29 mapt 2006 1. POHADBT Ce OpraHU3HUPA U YIIPABAABA OT YIIPABAABALIIO
ApyxectBo ,,Ceaext Acer Mennaxmpat” EAA, rp. Codus, Oya. ,,bearapus’” Ne 58, 6a0x C, er.7
, ocpuc Ne 24, ¢ pasperrenne, uzpaseno or KOH.

OcHOBHHTE BBIIPOCH OTHOCHO CBINECTBYBAHETO, (PYHKIMOHHPAHETO H IIPEKPATABAHETO HA
Aorosoprus Pona, mMyiecTBoTO Ha POHAQ M ITpaBaTa HA IPUTEHKATCAUTE Ha ATAOBE OT HETO Ce
ompeaeadr ot IIpaBuaara Ha PoHAQ, KOUTO ce mpueMaT 1 n3MeHAT OT CbBeTa Ha AUPEKTOPHTE Ha
Vapasassaroro apyxectso. Laaara aeitnoct Ha ,,Ceaexr Permonan”, BKAFOUNTEAHO HETOBHUSA
MHBECTHIIHOHEH HOPT(MEHA, MpoAaxkOaTa 1 OOPATHOTO H3KyIIyBaHE HA AAOBE U Pa3KPHBAHETO
Ha nHMOpPMALINA Ce OPraHU3UPa H YIIPaBAfABA OT YIpaBafBaIoTo ApyxkectBo “ Ceaexr Acer
Mennpxmpar 7 EAA (,VA”).

Punancosure uHCTpyMeHTH HAa POHAA Ca HOA mTomednTeACTBOTO Ha ,,JOpobark boarapus” AA,
KOATO € OaHKa Aertozurap Ha PoHAa.

Berruku AKTHUBU, HpI/IAO6I/ITI/I oT (DOHAQ. ca coOCTBEHOCT Ha I/IHBCCTI/IpaAI/ITC B HETO AMIIA.
[TewanOure n 321Fy6I/IT€ Ha qDOHAa C€ 1moemMatrt oT I/IHBGCTI/ITOPI/ITC, C"bpﬁBMCpHO Ha TEXHHUA AAA B
HMYyIICCTBOTO MY. Brockure 32 IIOKYIIKa Ha AfIAOBC Ha (DOHAH. MOTraT Aa 6"bAaT CaMO B ITapm.

EMI/ITI/IpaHI/ITC ASAOBC  AaBAT IIPaBO Ha CHBOTBETHATA YaCT OT HMYIICCTBOTO Ha (DOHAZL,
BKAFOYUTEAHO HpI/I AMKBUAAITHA, HpaBO Ha O6paTHO H3KYIIyBAaHE, KAKTO U Apyru HpaBa,

npeasusean B SAKMCAITKM u I1paBuaara Ha PonAa.
EAHOAHMYHMIAT COOCTBEHUK HA KAIINTAAA HA YIIPABAABAIIIOTO APYKeCTBO € ,,Craa Xoaamar™ AA.
2. OcHoBa 32 U3roTBAHE HA (PUHAHCOBUA OTUYET

®unancosuar order Ha PoHAQ € CBCTABEH B CHOTBETCTBHE C MeEKAYHAPOAHHUTE CTAHAAPTH 34
dunancoso orunrtane (MC®PO), paspaborenn u mnyosukyBanu o1 CbBera IO MEHKAYHAPOAHN
caetoBoAHH craHAapty (CMCC) u npuern ot Esponerickus cpros (EC).

DuHAHCOBHUAT OTYET € ChCTABEH B OBATAPCKU ACBA, KOETO € (PYHKIIMOHAAHATA BaAyTa Ha PoHAA.
Bemukn cymm ca mpeacraBenm B xmagan AeBa (‘000 AB.) (BKAFOUHMTEAHO CPaBHHUTEAHATA
nudopmarius 3a 2012 r., OcBeH aKO He € IIOCOYEHO APYTO.

DOUHAHCOBUAT OTYET € ChCTABCH HpI/I CITa3BaHC Ha IIPMHIINIIA HA ACﬁCTBamO IPpCAIIPpHUATHC.
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KbM AaTaTa HA H3TOTBAHE HA HACTOAINUA (PHHAHCOB OTYET PBKOBOACTBOTO Ha YIIPABAABAIIIOTO
APY/KECTBO € HAIIPABHAO IIPEIICHKA HA CIIOCOOHOCTTA HAa AOTOBOPHIA (DOHA A2 IIPOABAIKH CBOATA
ACHHOCT KaTO ACHCTBAIIO IIPEAIIPUATHE HA 0a3a HA HAANYHATA HH(POPMALIHISA 34 IPEABHIAIMOTO
obaere. Berpexn, ve xkpm 31.12.2013 r. croliHOCTTa HA HETHUTE AKTHUBH, IIPUHAAACKAIIN HA
HHBECTHTOPHUTE B AAAOBE € 2 828 xuA.AB. (2012 1.: 2 348 X1A.AB.), 2 3aIIICAaHUTE AAOBE Ca B pasmMep
Ha 4 030 xmA.AB. (2013 r.: 3 748 XMA.AB.), CAEA U3BBPIIECHHA IIPETAEA Ha AciHOCTTa Ha Ponaa
PBKOBOACTBOTO CYMTA, 9€ AOTOBOPHHA (DOHA HMa AOCTATBYHO (PHHAHCOBH PECYPCH, 334 Al
IIPOABAKH OIICPATHBHATA CH ACHHOCT B OAMBKO O'BACIIIC I Ad IIPOABANKABA Ad IIPHAAra IIPHUHITAIIA
32 ACHCTBAINO IIPEAUPHUATHE IPH H3TOTBAHETO Ha uHaHCOBUA order. OCHOBHA IIEA Ha
VIpaBAfABAIIIOTO APYKECTBO € Ad OCUTYPH Ha ABP/KATEAUTE Ha AIAOBE HAPACTBAHE HA CTOMHOCTTA
HAa BAOXKCHIATA UM 9UPE3 PEAAM3HPAHE HA KAITMTAAOBATA II€9aAOa P YMEPEH AO BHCOK PHCK.
OcHOBHATA CTpATErHs 3aHAIIPEA IIE OBAC YIIPABACHHETO HA HHBECTULHOHHUA ITOPTQEHA Ha
donaa upes u3d60p HA PUHAHCOBU HHCTPYMEHTHU C AOOPA AUKBHAHOCT H IIOTEHIIHAA 32 PACTEK.

3. IIpoMeHH B CUETOBOAHATA TOAUTHKA

DOHABT TpHAATA CACAHHTE HOBH CTAHAAPTH, H3MeHeHusA u passacHenua kbMm MCPO,
paspaborteru 1 nyoAuKyBaHu OT CbBETa ITO MEKAYHAPOAHH CICTOBOAHU CTAHAAPTH, KOUTO IMAT
edexr Bbpxy duHancopua oruer Ha POHAA U ca 3aABAKUTEAHH 32 IIPHAATaHE OT TOAUIITHHA
IIEPHOA, 3arrousant Ha 1 aayapu 2013 r.:

MC®PO 7 ,,PuHaAHCOBH HHCTPYMEHTH: OIIOBECTABAHE” — HETUPAHE HA (PMHAHCOBH AKTUBU
n (puHAHCOBH ITacUBH — B cHAa oT 1 auyapm 2013 r., mpuer ot EC Ha 13 AekemBpu 2012 1.

Hosure omosectaBaHma ca CBBP3aHH C KOAHYECTBEHA HHMOpPMAIMA OTHOCHO IIPHU3HATH
prHAHCOBH HMHCTPYMEHTH, HETUPAHM B OTYeTa 3a (DUHAHCOBO CBHCTOAHHE, KAKTO M OHE3N
prHAHCOBI MHCTPYMEHTH, 32 KOMTO HMa CITOPA3yMECHUE 32 HETHPAHE, HE3ABUCHMO OT TOBA AAAH
Te ca HetupaHu. T'bi kato POHAA HAMA ACHCTBAIIM CIIOPA3YMEHUA 32 HETUPAaHE HA (DUHAHCOBH
AKTUBH M (PMHAHCOBH ITACUBH, IIPHAAIaHETO HA H3MECHEHHATA HAMA CBIIECTBEH ePEKT BBPXY
OIIOBECTABAHHUATA UAHM CYMUTE, IPU3HATH B OTYETA 32 (PHHAHCOBOTO ChCTOSHIE.

MC®O 13 ,,OnenaBane Ha CIPaBEAAUBA CTOMHOCT” B cuaa ot 1 auyapu 2013 r., npuer ot
EC na 11 aexemBpu 2012 1.

MC®O 13 ,,OnuensiBane Ha CIIPAaBEAAUBA CTOMHOCT AepUHHPA CIPABEAAHBATA CTOMHOCT KATO
LIEHA, KOATO O OHAQ IIOAYYEHA IIPH IIPOAAKOA Ha AQACH AKTHB HAH IIAATCHA IIPH IIPEXBBPAAHETO
Ha 3aABAKEHHE IIPH OOMYARHA CACAKA MEKAY IA3aPHH YYACTHUIIN KbM AAaTaTa HA OIEHKATA.
CraHAapTBT YTOYHABA, Y€ CIIPABEAAHBATA CTOMHOCT ce 0asupa HA CAEAKA, CKAIOYBAaHA Ha
OCHOBHHUS 132 32 AKTUBHU MAH ITACHBA MAH IIPY AUIICA HA TAKBB — HA [1a3aPpa C HAl-OAArOIPUATHA
ycaoBus. OCHOBHHAT Ia3ap € Ia3apbT C HAW-TOAAM OOeM M ACHHOCT 332 CBOTBETHHA aKTHB AU
rmacuB. CTaHAAPTBT CE IPHUAAra IEPCIEKTHBHO 32 TOAUIITHHI IIEPUOAH, 3aIIOYBAIIH HA HAU CAEA 1

anyapn 2013 r.

MCC 1 ,IIpeacraBane Ha (pHHAHCOBH OTYETH’ — APYT BCEOOXBATEH AOXOA — B cHAa ot 1
roAan 2012 r., mpuer or EC Ha 5 ronn 2012 r.

M3meHeHMATa H3UCKBAT IIPEACTABAHETO HA OTACAHHTEC KOMITIOHCHTH HA APYTHS BCECOOXBATCH
AOXOA B ABE IPYIIH, B 3aBUCHMOCT OT TOBA AAAH TE IIle Ce PeKAACH(HUINPAT B II€9aAOATA HAU
3ary0aTa IIpe3 CAeABaIM IeproAu. KOMITOHEHTH, KOHMTO HE ce peKAacHUIMpaT, HAIp.
IIPEOLICHKH HA IMOTH, MAIIIMHI U ChOPBKEHHUA, CE IIPEACTABAT OTACAHO OT KOMITIOHEHTH, KOUTO
e CE PEKAACH(HUIUPAT, HAIIP. OTCPOUCHU II€YaAOM U 3aryOM OT XEAKHpPAHE HA IIAPUYHU
nororn. PoHA2 HE IPHUTEKABA KOMIIOHEHTH, KOUTO HE CE PEKAACH(UIIIPAT B IIedardaTa HAU
saryoata. HamvenoBammero Ha oTdera 3a BCEOOXBATHHA AOXOA € IIPOMEHEHO HA ,,0TYET 32
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reganbaTa MAM 3aryoaTa M APyrusa BCeOOXBaTe€H AOXOA‘. V3MmeHeHmATa CAGABA Aa CE€ IIpHAArat
PETPOCIIEKTUBHO.

I'oamman mopo6pennsa 2011 r. B cuaa or 1 aayapu 2013 r., npuern or EC ma 27 mapT 2013
r.

- Msmenenmero ma MCC 1 moscuaABa, e oT9eT 32 (PMHAHCOBOTO CHCTOSHHE KbM HAYAAOTO Ha
IIPEAXOAHHSA IIEPHOA CACABA Ad C€ IIPEACTABH, CAMO B CAYYAll Y€ PETPOCHEKTUBHHUTE IIPOMEHI
HMAT CBINECTBEH eEKT KbM TasH Aara. [IpeAnpuATwa, KOUTO IPEACTABAT ABA CPABHUTEAHH
IIEPHIOAA B OTYeTa 32 (DHHAHCOBOTO ChCTOAHME ChraacHo n3nckaumaTa Ha MCC 8, He caeaBa A2
BKAFOYBAT HH(OPMALINA 32 HAYAAHHUTE CAAAA HA IIPEAXOAHHSA IIEPHOA B IIOSACHEHUATA. B cAyvait
Y€ PHKOBOACTBOTO IIPEACTABA II0 COOCTBEHO KEAAHHE AOITBAHHTEAHA CPABHUTEAHA HH(MOPMALIHA
B OoTYeTa 32 (DUHAHCOBOTO CHCTOAHUE AU OTYETA 32 I1€9aA0ATa HAU 3ary0arta, TO U ITOSCHEHUATA
TPAOBA Ad BKAIOUYBAT AOITBAHUTEAHA HH(POPMALIHA.

- Nsmenennero ma MCC 32 moscHfABa, Ye OTYMTAHETO HA AAHBK II€4aAda BBB BPbB3KA C
pasIpeAeAEHIE Ha AMBUACHTH U PA3XOAH IIO CAEAKHU ChC cOOCTBeHMInTE € B choTBeTcTBHE ¢ MCC
12. Aa=bK BEPXY AOXOAUTE BBB BPb3Ka C Pa3IIPEACACHIE HA AUBUACHTH CE IIPH3HABA B Ie4arbaTa
nAM 3arybaTa, AOKATO AAHBK BBPXY AOXOAHTEC BBB BpPDB3KA C PA3XOAH IIO CACAKH CBC
COOCTBeHHIIUTE C€ IIpH3HABA B COOCTBeHHA KarmtaA. Vsmenmenmero ma MCC 32 He xbcae
AertHOCTTA HAa POHAA.

CAeAHHTE HOBH CTAHAAPTH, MU3MEHEHHA U PA3ACHEHHUA KbM CBINECTBYBAIIM BEYE CTAHAAPTH,
KonTo ca myoAnKyBauu o1 ChBeTa 110 MEKAYHAPOAHH CIECTOBOAHH CTAHAAPTH U €4 3aABAKUTEAHN
3a IIpUAAraHe OT TOAUIIHHUA IIEPUOA, 3arouparn Ha 1 sayapu 2013 1., HO HAMAT edeKT BBPXY
dpurancosud oruer Ha PoHAa ca:

. MC®O 1 “ITpuaarane 3a wppBu IbT Ha MeKAYHAPOAHUTE CTAHAAPTH 32 (DUHAHCOBO
ordnTaHe” - H3MEHEHHA OTHOCHO CBpbXUH@AAIMA U (HPUKCHPAHU AATH, B CHAA OT 1
auyapu 2013 r., npuern ot EC Ha 11 Aekemspn 2012 1.

° MC®O 1 “Tlpuaarane 3a wppBu IbT Ha MeKAYHAPOAHUTE CTAHAAPTH 32 (DHHAHCOBO
oTunTaHe” - U3MEHEHHE OTHOCHO AbP/KaBHU 3aeMH, B cuAa oT 1 anyapm 2013 r., npuer ot

EC ma 5 mapr 2013 1.

° MCC 12 ,,Aarrpii BbPXy AOXOAN~ — OTCPOYEHH AaHbLU — B cuAa oT 1 auyapum 2013 r.,
rnpuer ot EC Ha 11 aekemspn 2012 1.

° MCC 19 ,,Aoxoan Ha Haetn Auma’” B cuaa ot 1 aayapu 2013 r., npuer or EC Ha 5 rorn
2012 r.
o KPMC®O 20 ,Pasxoanm 3a OTCTpaHfABAaHE M IIOYUCTBAHE HA IIOBBPXHOCTTA B

rpousBoAcTBeHaTa pasa Ha muHHTE B cmAa ot 1 suyapu 2013 r., npuer ot EC na 11
aekemspu 2012 1.

3.2 CranaapTu, N3MEeHEHUA U Pa3ACHEHUA, KOUTO BCE OIIle HE Ca BA€3AH B CHAQ U HE C€
IPUAATaT OT IIO-paHHA AaTa oT PoHAA

CAeAHNTE HOBH CTAHAAPTH, M3MCHCHNA U PA3ACHEHHA KbM CBIIECTBYBAIIHM BEYEC CTAHAAPTH Ca
ITyOAUKYBaHH, HO HE Ca BAE3AH B CHAQ 32 (PUHAHCOBATA TOAMHA, 3anouBaria Ha 1 anyapu 2013 1.
U He ca OMAM IIPHAOKEHH OT ITo-paHHa Aata oT Ponaa:

MC®PO 9 ,,Punancosu uHCTpyMeHTH” B cuAa ot 1 anyapu 2015 r., Bce ome He e mpuer ot
EC

MC®O 9 mpeacraBAfBa TbpBaTa YacT OT Ipoekra Ha CbBETa IT0 MEKAYHAPOAHH CYETOBOAHH
cranpapta (CMCC) 3a szamama ma MCC 39 |, ®unoaHcoBH HHCTPYMEHTH: IIPH3HABAHE U
onensaBane”. Toil 3amensa dernpure Kareropun (PUHAHCOBU AKTHBH IIPH TAXHOTO OLICHABAHE B
MCC 39 ¢ kaacuduxarus Ha 0asata Ha eanH eanHcTBeH HpuHnuir. MCPO 9 m3uckBa BCHIKH
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(pUHAHCOBI aKTHBH A4 CE€ OLICHABAT HAW II0 AMOPTH3HPAHA CTOMHOCT HAW IIO CIIPABEAAUBA
CTOHHOCT. AMOpTH3HpaHATA CTOHHOCT HPEAOCTaBA HH(POPMALNA, KOATO € IIOAC3HA IIPH
B3EMAHETO Ha PEIICHHA, OTHOCHO (PHHAHCOBU aKTHUBH, KOHUTO C€ ABPIKAT OCHOBHO C IIEA
ITOAYYABAHETO HA ITAPHYHU ITOTOLH, CHCTOAIIN CE OT ITAAIIAHE HA TAABHUIIA U AHXBA. 32 BCHYKA
APYTH (DHHAHCOBH AKTUBU BKAIOYHTECAHO TE3H, ABP/KAHH 32 THPIYBAHE, CIIPABCAANBATA CTOHHOCT
IIPEACTaBASIBA HAM-IIOAXOAfAIIATa 0a3a 3a oreHasane. MCPO 9 mpemaxBa HEOOXOAUMOCTTA OT
HAKOAKO METOAQ 32 OOE3IIEHKA, KATO IPEABIKAA METOA 32 OOE3IIEHKA CAMO 32 aKTUBHTE, OTIHTAHHI
110 AMOPTH3HPAHA CTOMHOCT. AOITBAHUTEAHH PAa3ACAH BBB BPB3KA C OOE3IICHKA M CICTOBOAHO
OTYHTAHC HA XCAKHpPAHE Ca BCEe OIEe B IIPOIEC Ha paspaborBaHe. PBKOBOACTBOTO Ha
VIpaBABAIIIOTO APYKECTBOTO HE OYAKBA H3MCHEHHATA Ad ODBAAT IIPHAOKEHH IIPEAU
ITyOAUKYBAaHETO HA BCHYKH Pa3A€AN HA CTAHAAPTA U KbM MOMEHTA HE MOMKE AAd OICHH TEXHUA
LAAOCTEH eDEKT.

MCC 32 ,,®uHaHCOBH HHCTPYMEHTH: IPEACTaBAHE” (M3MeHEeH) B cuaa ot 1 anyapn 2014,
npuet ot EC na 13 Aexemspu 2012 r.

Vsmenenuero yrodsssa, 4e IIPaBOTO Ha HETHPaHE Ha (DMHAHCOBU AKTHBU U ITACUBH TPAOBA Ad
ObAE B CHAQ KbM MOMEHTA, 2 HE A4 Bb3HHKBA B 3aBUCHMOCT OT OBACIIO chOmTHe. To ChIno Taka
TpAOBA Ad MOXKE A4 ObAC VIPAKHABAHO OT BCHYKM CTPAHH B PAMKHTE Ha OOMYaiHATA ACHHOCT,
KaKTO U B CAy4YaH Ha HEH3ITbAHEHHE, HECHCTOATEAHOCT HAM OAHKPYT.

MCC 39 ,,dunancoBU MHCTPYMEHTH: IPU3HABAHE U OLIEHABAHE” (M3MEHEH) B cuAa ot 1
saayapu 2014, Bce ome ue e npuer ot EC

VzmeneHnATa TO3BOAABAT AQ IMPOABAKH OTUYNTAHETO HA XCAKHPAHE B CAyYall HA HOBHpPaHE Ha
AEPHUBATUBHA B PE3YATAT HAa 3aKOHOBHM IIPOMEHH, KOHTO Ca OIPEAECACHHM KATO XEAKHPAIIH
MHCTPYMEHTH 1 KOUTO HE CE ThPIyBaT Ha OOpcaTa.

CAeAHHTE HOBHM CTAaHAAPTH, M3MEHEHUA M PA3ACHEHHUA KbM CBIIECTBYBAIIM BEUYE CTAHAAPTH,
KOHTO Ca IIyOAHKYBAHI, HO HE Ca BAE3AU B CHAQ 32 (DHHAHCOBATA TOAMHA, 3AIT0YBAIIA HA | AHyapH
2013 r. u He KacaaT AeiHOCTTA Ha (DOHAQ, CA CACAHHTE:

° MC®O 10 ,,Koucoauanpanu dpunancosu orgetu’” B cura ot 1 sauyapu 2014 r., npuer ot
EC nma 11 aexemspm 2012 r.

° MC®O 11 ,,CeBmectan anraxumenTn’ B cuAa ot 1 aryapu 2014 r., npuer or EC na 11
aexkemppu 2012 r.

° MC®O 12 ,,OnosectsiBaHe Ha ATAOBE B APYTH IIpeAnpuarus” B cuaa ot 1 aayapm 2014 r.,
npuer or EC Ha 11 aekemspu 2012 1.

o MC®O 10, MCPO 11, MCPO 12 — IIpexoanu pasnopeadu, B cura ot 1 aayapu 2014 r.,
npueru ot EC ma 16 atrpua 2013 1.

o MCC 27 , ,JupuBuayasuu puHancoBu otdetn’ (peBuU3upaH) B cuaa ot 1 auyapu 2014 r.,
npuer ot EC ma 11 aekemspu 2012 1.

. MC®O 10, MCPO 12, MCC 27 (msmeHenns) — VIHBECTHITMOHHU APY/KECTBA, B CHAQ OT 1
anyapu 2014 r., Bce ome He ca npuetn ot EC

° MCC 28 ,,JuBecTunnu B aCOIMUPAHA U CbBMECTHH IPEAIPUATHA (PEBU3HPAH) B CHAQ OT

1 aayapu 2014 1., mpuet ot EC ma 11 aexemspm 2012 1.

. MCC 36 ,,00e311eHKa Ha akTuBY~ (M3MEHEH) B cuAa ot 1 auyapu 2014, Bce orre He e mpuer
or EC

° KPMC®O 20 ,,Aampun’, B cuaa ot 1 sayapu 2014, Bce omre e e npuer ot EC.
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4. CueTOBOAHA IIOAUTHUKA
4.1. OGIH TOAOKEHUA

Haii-3paumvmre c4eTOBOAHN ITIOAUTHKH, IIPUAATAHN IIPU U3TOTBAHETO HA TO3M (PUHAHCOB OTYET,
Ca IIPEACTABEHH IIO-AOAY.

DuHAHCOBHUAT OTYET € U3TOTBEH IIPH CIIAa3BaHE HA IIPUHIIUIINTE 32 OLCHABAHE HA BCUYKH BHAOBE
AKTUBH, IIACHBH, ITPUXOAM U pa3xoad, cbraacio MCQPO. basure 3a oreHka ca OIOBeCTEHU
ITOAPOOHO IIO-HATATBK B CIETOBOAHATA IIOAUTHKA KbM (DHHAHCOBUSA OTYET.

CACABa Aa CE OT6CAC}KI/I, YC IIPH U3rOTBAHCTO HA IIPCACTABCHUA Ci)I/IHaHCOB OTYCT Ca U3ITOA3BAHI
CYCTOBOAHM OIICHKM M AOITYCKaHMA. B’prCKI/I vc TC Ca 68.3I/IpaHI/I Ha HH(bOpMaHHH, IIPEAOCTaBCHA
Ha pBKOBOACTBOTO KbM AaTaTa Ha U3TOTBAHE HaA (pI/IHaHCOBI/IH OTYCECT, pCaAHI/ITC peSyATaTI/I Morar
Aa ce pa3AanBaT oT HaHpaBCHI/ITC OIICHKH 1 AOITYCKaHHA.

4.2. ITpeacTaBane HA (PUHAHCOBUA OTYET

®unancouAr ortder e npeacraseH B cporserctBue ¢ MCC 1 ,IlpeacraBane Ha dpuHAHCOBU
ordern’” (peBusupan 2007). POHABT IIpHE AA IIPEACTAaBA OTYETA 3a IIeYaADATA MAH 3arydoata u
APYTHS BCEOOXBATEH AOXOA B EAMHEH OTUET.

4.3. CA€AKH B Uy’>KAECTPAHHA BAAyTA

CaeAxkHTe B UyKACCTPAHHA BAAYTA CE OTYMUTAT BBB (PYHKIMOHAAHATA BaAayra Ha Pomaa 110
oduImaAHNIA OOMEHEH KypPC KbM AaTaTa Ha CACAKaTa (0OsBeHmA (hUKCHHT Ha bbAarapcka HapoAHA
Oanka). [leqanbure 1 3aryduTe OT KYPCOBHU PA3AHKH, KOUTO Bb3HUKBAT IIPH YPEKAAHETO HA TE3N
CACAKH, U IIPEOLECHABAHETO HA HAPUYIHHUTE IMIO3HUIIHMH B UYKACCTPAHHA BAAyTa KbM Kpad Ha
OTYETHHSA IIEPHOA, CE IIPU3HABAT B IIeYaAOaTa HAH 3ary0aTa.

HemaprannTe mo3unmm, ONeHABAHH IO HCTOPUYECKA IIEHA B IyKACCTPAHHA BAAYTA, CE OTIHTAT
110 OOMEHHHSA KypC KbM AdraTa Ha CAeAKara (He ca mpeoleHeHu). Hemapumunwnre moswrrum,
OLICHABAHU 110 CIIPABEAAUBA CTOHHOCT B Uy)KACCTPAHHA BAAYTA, CE OTYUTAT 110 OOMEHHHUSA KypC
KBM AQTAT, HA KOATO € OIIPEACACHA CIIPABEAAUBATA CTOMHOCT.

4.4. OTynTaHEe IO CEerMEHTH

Asnrosere Ha PoHAA ce THPryBaT Ha peryaupanus maszap bwarapcka Ponaosa bopca — Codpus
AA. @oHABT pazBuBa AEHHOCT CaMO B EAMH HKOHOMUYECKH CEKTOP IIOPAAM IIPAaBHUTE
OIpaHHYEHUSA U IIEATA, 32 KOATO € Cb3AaAcH. [lopaAn Te3u npuyanHu IOKa3BaHETO HHMOPMAIIHA
32 PA3AMYHH CEKTOPH € HEITPHAOKIMO.

4.5. ITpuxoan

OcnoBuwure q)HHaHCOBI/I HpI/IXOAI/I Ha q)OHAa ca OT HpCOHCHKa Ha II€EHHMW KHIDKA H OT
pCaAI/ISI/IpaHI/I He4aAdH UAU 3211“}761/1 OT CACAKH C IICHHHM KHIKA, OT AMXBH OT OAHKOBH BAOTOBE U
OT ITOAYYCHH AMBHACHTH.

HPHXOAHTC OT AUBUACHTH CC IIPU3HABAT B mevYaA0ATa UAK 3ary6aTa B MOMCHTA HA Bb3HHKBAHC HA
HpﬁBOTO 3a IIOAYYaBaHC HA ITAAIITAHCTO.

HpI/IXOAI/ITC OT AUXBH CC HpI/ISHaBaT Ha IIPUHIIAIIA Ha TCKYIITO HAYUCACHUEC.

PazamxnTe OT IpOMEHHTE B OILEHKATA HA (DMHAHCOBHTE HHCTPYMECHTH CHPAMO Ia3apHATA UM
IIEHA, CE€ OTYHUTAT KATO TEKYII] IPUXOA HAH Pa3XOA OT IPEOIEHKN Ha (DHUHAHCOBH AKTHBHU, KOTaTO
TE3W AKTHUBH Ca ABPKAHU 332 THPIYBaHE M B APYTHA BCEOOXBATEH AOXOA OT ITOCACABAITA OIICHKA,
KOT'ATO TE3H AKTHUBHU CA Ha PA3IIOAOKEHHE 32 IIPOAAKDA.
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PazamkaTa MExKAY IIPEOIeHEHATa CTOMHOCT M IIPOAQKHATA IIeHA Ha (PUHAHCOBUTE MHCTPYMEHTH
IIPU CAEAKH C TAX, CE IIPU3HABAT KATO TEKYIIH IIPUXOAU UAU PA3XOAH OT OIIEPALTUHU C MHBECTUIIUM.

4.6. Pazxoan

Pasxoaure cBbp3anu ¢ AciiHocTTa Ha POHAA ce NMpU3HABAT B II€9aAbaTa HAM 3arybaTa B B
reqaAbaTa MAM 3aryoaTa B OTYeTa 3a I1e9aAdaTa MAHM 3aryOaTa M APYIHA BCCOOXBATEH AOXOA,
CAGABANKH IIPUHIIUIIA HAa TEKYIIOTO HAaYHCAABaHe. l'oauramTe oneparuBHu pasxoau Ha Ponaa
HE MOTaT Aa HAABHIIABAT 5% OT IOAHIIIHATA CPEAHA HETHA CTOMHOCT Ha akTmBHuTe Ha POHAA.
Pasxoan BBB BpB3Ka ¢ AciiHOCTTa Ha POHAZ, KOUTO CE ITOEMAT KOCBCHO OT BCHYKH HETOBH
IIPUTE/KATCAN HA AAAOBE, B T.9. TAKCA 32 YIIPABACHIE HA AKTUBHTE U Bb3HATPAKACHIE Ha bankara
ACITO3UTAP C€ HAYHCASBAT E€KEAHEBHO, CBIAACHO CKAIOYEHHTE AOTOBOPU C YIIPaBAABAIIOTO
ApyxecTBO U banka Aerrosurap.

Pasxoan, cepp3anu ¢ maBecTunnATa B AdAoBe Ha DOHAA ca Pa3XOAH, KOUTO CE ITOEMAT IIPAKO OT
KOHKPETHHS HHBECTUTOP/ IIPUTEKATEA HA ATAOBE IIPU OOPATHO ITOKYIKA Ha AsiAoBe (“Pazxoan 3a
emurupane”). IIpn mokynka Ha aximmum ot POHAA, MHBECTUTOPHTE 3aIIAAINAT BXOAHA TAKCA B
pasmep Ha 1% 3a maBectrma Haa 100 xma. aesa m 2% 3a maBecTriua oA 100 xma. AeBa Ha
VipaBafBaioro ApyxectBo. Takcara ce yAbpKa OT IMETO Ha YIIPaBAfBAIIIOTO APY/KECTBO.

4.7. ®PuHAaHCOBU UHCTPYMEHTH

DuHAHCOBUTE AKTUBU U ITACUBH CE IIpHU3HaBaAT, KOTaTO q)OHA”bT CTaHC CTpaHa IIO AOTOBOPHHN
CIIOPAa3yMCHHU A, BKAFOYBAIIIH (bI/IHaHCOBI/I UHCTPYMCHTH.

DOUHAHCOB AKTHB Ce OTITCBA4, KOrato ce 3ary61/1 KOHTPOA B%pxy AOFOBOPHI/ITC HpaBa, KOHTO
CbCTaBAABAT (bI/IHaHCOBI/IH AKTHUB, T.C. KOTAaTO Ca HM3TCKAM IIPpaBaTa 32 ITOAyYaBaHC Ha ITApUYIHU
TIOTOIIN UAM € IIPEXBBPACHA 3HAYNMATA 9ACT OT PUCKOBETEC U U3TOAUTC OT COOCTBEHOCTTA.

DOUHAHCOB TACUB CE OTIIMCBA TP HETOBOTO IIOTACABAHE, M3ITAAITIAHC, HpI/I AHYAPaHE Ha CACAKATa
AN HpI/I H3THUYIaHEC Ha AABHOCTHHA CpOK.

[1pm repBOHAYAAHO IIpH3HABAHE HAa (PHHAHCOB aKTHB M (pmHAHCOB IacuB POHABT I'M OIEHABA
IO CHPABEAAMBA CTOMHOCT IIAFOC PA3XOAHTE IIO CACGAKATA, C M3KAIOYCHHE Ha (DHHAHCOBHTE
AKTHBH U IIACHBU, OTYHTAHU ITO CIPAaBEAANBA CTOMHOCT B II€4aADaTa MAM 3arydoaTa, KOHTO CE
IIPU3HABAT ITBPBOHAYAAHO ITO CIIPABEAAUBA CTOMHOCT.

PuUHAHCOBUTE AKTUBU CE TIpU3HABAT HA AaTaTa HA CECTbAMCHTA.

®unancouTe akTUBY 1 (DUHAHCOBUTE IACHBHU CE OLIEHABAT IIOCAEABAIIIO, KAKTO € IIOCOYEHO I10-
AOAY.

4.7.1. PuHAHCOBU AKTUBU

C IOCA IIOCACABAIIIO OLICHABAHC Ha q)HHaHCOBI/ITe AKTHUBH, C M3KAIOYCHHNC HA XCAKHPAIIHUTC
HWHCTPYMCHTH, T€ CC KAaCI/I¢)I/IL[I/Ip2.T B CACAHUTC KATCTOPHI:

®  KPEAUTH M B3EMaHUS;
¢  (bUHAHCOBU aKTUBU, OTYUTAHH IIO CIIPABEAANBA CTOMHOCT B ITe€YaAOaTa HAH 3ary0ara;
®  FHBECTHIINHN, ABP/KAHH AO TTAACIK;

¢  (puHAHCOBY AKTHBU Ha Pa3IIOAOKEHHE 32 IIPOAAKOA.

PuHAHCOBHUTE AKTUBH CE PA3IIPEACAAT KbM OTACAHHTE KATETOPHH B 3aBUCHMOCT OT I[EATA, C KOATO
ca mpupobuTh. Kareropusra Ha AaA€H (PHHAHCOB HHCTPYMEHT OIIPEACAS METOAQ MY Ha OLICHABAHE
U AAAH IIPHXOAMTE M PasXOAUTE CE OTPa3fBaT B IledaAbara MAM 3ary0aTa HAM B APYIHA
BceoOxBaTeH AOXOA Ha Ponaa. Beuukn (hrHAHCOBH aKTHBH C H3KAIOYEHUE HA TE3H, OTIHTAHH II0
CIIPABEAAMBA CTOMHOCT B IIe9aA0aTa MAH 3aryOaTa, IIOAACKAT HA TECT 32 ODE3IICHKA KbM AATATA
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Ha (pI/IHaHCOBI/IH oruer. DUHAHCOBUTE AKTUBH CE 0663H6HHB3T, KOraTto ChIICCTBYBAT OOEKTUBHU
AOKa3aTEACTBa 3a TOBAa. HPI/IAaFaT CC Pa3AUYIHU KpI/ITCpI/II/I 3a OHpCACA}IHC Ha 3ary6aTa oT
0663H€HK3 B 3aBHCHMOCT OT KaTCrOpI/IHTa Ha CpI/IHaHCOBI/ITC AKTHUBH, KAKTO € OITHMCAHO IIO-AOAY.

Benukn mpuXOAM M PasXOAM, CBBP3aHH C IIPHTEKABAHETO HA (PUHAHCOBU HHCTPYMEHTH, CE
OTpasfABaT B I1euaAbATa HAM 3ary0aTa IIPH ITOAYYIABAHETO MM, HE3ABHCHMO OT TOBA KaK CE OIICHABA
OaAaHCOBaTa CTOMHOCT Ha (DHHAHCOBUA AKTHB, 3a KOITO CE OTHACAT, U CE IIPEACTABAT B OTYETA 32
meganbaTa MANM 3aryoaTa M APyrusA BCCOOXBATEH AOXOA Ha peAoBe ,,PHHAHCOBU pPasxoAnl’,
,PurancoBu npuxoan” uAn ,,Apyrn (GHHAHCOBU IIO3HUIMN, C M3KAIOYEHHE HA 3aryoara oOT
00e3IIeHKa Ha THPIOBCKU B3EMAHMUSA, KOATO CE IIPEACTABA HA PeA ,,Apyru paszxoan’ .

PunarcoBuTe HHCTPYMEHTH HpUTexKaBaHu OT POHAQ IIPEACTABAABAT:
Kpeanrtn u B3emanusa

KPCAI/ITI/I " B3EMaHUA, Bb3HUKHAAN ITBbPBOHAYAAHO B CDOHAa, Ca HCACPHUBATHUBHI (bI/IHaHCOBI/I
HWHCTPYMCHTH C Ci)I/IKCI/IpaHI/I ITAAINAHMSA, KOUTO HC C€ ThPIyBaT HA AKTUBCH IIa3ap. erAI/ITI/ITC nu
B3€MaHHATA IIOCACABAIIIO CE OIIECHABAT IIO aMOpTI/ISI/IpaHa CTOﬁHOCT, KaTO C€ HM3IIOA3Ba METOADBT
Ha C(pCKTI/IBHaTa AMXBa, HAMAaA€HA C paSMepa Ha O6€3L[CHK9.T21. Besaka HpOM}IHa B CTOIMHOCTTA UM
C¢ OTpassBa B negarbaTa AR 3ary6aTa 3a TCKYIIUA IICPHOA. HapI/ITC 1 IIApUYIHNUTEC CKBUBAACHTH,
THPIrOBCKUTC M ITIO-TOAAMATA 9ACT OT APYIH B3EMaHMA HaA (DOHAa CITaAAT KBbM Ta3H KaTCTOPHA
(pI/IHaHCOBI/I I/IHCTPYMCHTI/I. ,A,I/ICKOHTI/IpaHC HC CC HSB"prHBa, KOoraTto e(bCKT'bT OT HEro ¢
HE3HAYUTCACH.

3HaunMM B3eMAHHSA CE TECTBAT 32 0663HCHK3 II0 OTAC€AHO, KOIraToO Ca HpOCpO‘IeHI/I KbM AaTaTa Ha
(bHHaHCOBI/I}I OTYCT MAH KOI'aTO CBILIECCTBYBAT ODEKTUBHI AOKa32aTCACTBA, 4€ KOHTpaFCHTI)T HAMA
Ad U3ITbAHH 3AABAKECHHMATA CH .

Punancosu AKTHUBU, OTUUTAHU I10 CIIPABEAANBA CTOMHOCT B I1euaAdara uAu 3ary6aTa

cI)OH,A\"I)T KAaCI/Iq)I/IL[I/Ipa TIPUTEKABAHUTE HNHBCCTHUIIMM B KAIIMTAAOBHM TICHHM KHIDKA KaTO
q.)I/IHaHCOBI/I AKTHUBH, OTYHUTAHHA I10 CHpaBCAAI/IBa CTOMHOCT B mevaAbaTa UAN 3211"}763.

[Moanrtukara Ha Ponaa e MuBectunmonnns Menuaxep u CbBeTa Ha AHPEKTOPUTE Ad OLICHABAT
nH@OPMAIIUATA 32 BCUYKH WMHBECTHUIINH B IIEHHH KHIDKA Ha 0a3a HA TAXHATA CIIPABEAAHBA
CTOMHOCT.

PuHAHCOBH AKTHBU, OTYHTAHH 11O CIPABEAANBA CTOIMHOCT B I1€9aA0aTa MAM 3aryOaTa, Ca aKTUBH,
KOHTO Ca ABP/KAHM 32 THPIYBAHE HAH Ca OIIPEACACHH IIPH IITBPBOHAYAAHOTO UM IIPU3HABAHE KATO
(pUHAHCOBH AKTHBH, OTYHTAHU ITO CIIPABEAAHBA CTOMHOCT B redarbarta mAn 3arydara. Bemdxn
ACPUBATHBHHE (DMHAHCOBH AKTHUBHU, OCBEH aKO HE Ca CIICIIMAAHO OIIPEACACHH KATO XECAKHPAIIIH
HHCTPYMEHTH, IIOIIAAAT B Ta3d KarTeropus. AKIHBHUTE OT Ta3M KATETOPUA CE OIEHABAT IIO
CIIPAaBEAAMBA CTOMHOCT, YHHTO M3MCHCHMA Ce IIPH3HABAT B Iedarbara mAn 3aryoarta. Bceska
rmeqaAba MAH 3aryoa, IIPOM3TUYAINA OT ACPUBATHBHH (DHHAHCOBU HHCTPYMEHTH, € OasupaHa Ha
IIPOMEHH B CIIPABEAAUBATA CTOMHOCT, KOATO CE OIIPEACAA OT TPAH3AKIINU HA AKTUBEH 11a3ap UAN
IIOCPEACTBOM OIIEHBYHH METOAU IIPH AMIICATA HA aKTUBEH I1a3ap.

[TocaeaBarmaTa eKeAHEBHA OLEHKA Ha (PUHAHCOBUTE HHCTPYMEHTH CE€ H3BBPIIBA CHIAACHO
CYETOBOAHATA TIOAUTHKA 32 IIPEOIIEHKH, OTroBapAIa Ha [IpaBmaara 3a onenka Ha noprdeiisa u
3a OIpeAeAflHE Ha HeTHAaTa CToWHOCT Ha aktuBurTe Ha Pompa. [IpaBmaara 3a orenxka Ha
noprdefina M 32 OINPEACAAHE Ha HETHATA CTOHHOCT Ha AKTHBUTE Ha AOTOBOPHHUA (DOHA
(IIpaBmaaTa) cbABpPHKA ITbAHHA 00eM HH(OPMAIIHA OTHOCHO HAYMHA HA OIICHKA HAa AKTUBUTE
(mocAeABarmaTa oreHka). [lpaBuaara morar Aa ObAaT HAMEPEHH HAa HMHTEPHET CTPAHHUIATA HA
®onpa www.selectam.bg. OcHOBHITE H3IIOA3BAHI METOAH 34 IIPEOIICHKA Ca TIOCOYCHH II0-AOAY,
B 3aBHCHMOCT OT THIIA HAa HHCTPYMEHTA:
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Axaim, TEPryemMu IpaBa U APy HEHHU KHIDKA €eKBUBAACHTHHU HA aKITUH, AbPKAHH 32
ThPryBaHe

CrpaBeAAnBa CTOMHOCT HAa OBATAPCKH H YY/KACCTPAHHHU AKIIMM U IIPaBa, AOIYCHATH AO HAU
TBPIYBAHNI HA PEIYAHPAH I1a3ap HAM APYrO MACTO Ha Thprosua B Pernydoamka bobarapms, ce
OTIPEACALL:

o 110 IICHA HAa 32TBaPAHE AU APy AHAAOIMYCH ITOKA3aTEA B ACHA HA OIICHKATa, OOABEHA UPE3
CHCTEMATA 32 THPIOBUA HAU OOPCOBHSA OFOACTHH;

) B CAy9ali, 9e mas3apbT He e 3aTBoprA A0 15,00 4. B AeHSA Ha OLIeHKaTa — 110 IICHA Ha 3aTBAPSAHE
AU APYT AaHAAOTHMYEH IIOKA3aTEA 33 IIOCACAHUA PabOTEH ACH, OOABEHA UPE3 CUCTEMATA 34
THPrOBHUA AU B OOPCOBUSA OIOACTUH;

. AKO HE MOXKE Ad CE IIPHUAOKH HUKOA OT TOPHHUTE TOYKH, II€HATa HA aKIIMUTE, CbOTBETHO HA
IIpaBaTa, € IIeHA Ha 3aTBAPAHE AU APYT AHAAOIMYCH IIOKA3ATEA 34 HA-OAM3KUA ACH IIPE3
rmocAeAHUA 30-AHEBEH ITEPHOA, IIPEAXOKAAI ACHA HA OIIEHKATA, 32 KOMTO MMa CKAFOYEHHU
caeAkn. B caywaii, ge B mpeaxoaHns 30-AHEBEH IIEPHOA € U3BBPIIBAHO YBEAMYCHHE Ha
KaIlUTaAd MAH PasACAAHE Ha aKIIMUTE HAa EMHTEHTA HMAH € OOfABEHO H3IIAAIIAHETO Ha
AVBHAEHT, IIEHATA HA 32TBAPAHE MAM APYTHA AaHAAOTMYEH IIOKA3ATEA IO U3PEYEHHE ITHPBO
CE KOPHUTHPA CHC CHOTHOIIEHUETO HA YBEAMYEHNE HA KAIIMUTAAA, ChOTBETHO HA PA3AEAAHE
Ha aKI[UUTE UAH PasMepa Ha AUBHACHTA, AKO HAM-OAUSKHUAT ACH IIpe3 mocAeAHus 30-AHeBeH
IIEPHOA ITPEAH AATATA HA OIICHKATA, 32 KOMTO MMa CKAIOUYECHH CACAKH, € ITIPEAU ACHH, CACA
KOUTO IPHUTEKATEAUTE HA aKIIUH HAMAT IIPABO AQ YIACTBAT B YBEAMUYEHHUETO HA KAIlUTAAQ,
CBOTBETHO ACHA HAa PA3ACAAHETO HAHM AEHA, OT KOMTO HPHUTEKATEANTE HA AKIIUHM HAMAT
paBoO Ha AUBUACHT.

[Ipr HEBB3MOKHOCT Ad CE MPHAOKAT ITOCOYCHHUTE IO-TOPE METOAM 32 AAACHH AKITUU HAU B
CAYYal 9e TaKka OIPEACACHATA CIIPABEAAHBA CTOMHOCT 3HAYNTEAHO OHM HAABHIIHAA ITOCAEAHO
OIIPEAEACHATA CIIPABEAAUBA CTOMHOCT HA AKTUBUTE, KAKTO M 32 aKITUH, KOUTO HE CE ThPIyBaT Ha
PETYAHPAHH ITA3apHU UAU APYTH MECTA 32 THPIOBUA, CIIPABEAANBATA CTOMHOCT CE OIPEACAA UPE3
IIOCAEAOBATEAHOTO IIPUAATAHE HA CACAHUTE METOAU:

° MCTOA HAa CbOTHOIIICHUCTO II€HA - nevarba Ha APYKECTBA AaHAAO3H;
o METOA Ha HETHATA 0aA2HCOBA CTOMHOCT HA AKTHUBUTE,
L METOA Ha ,AI/ICKOHTI/IpaHI/ITC HCTHHN HapI/I‘IHI/I IIOTOIIM.

AHAOBC HAa KOACKTHUBHH MHBCCTUIITMOHHN CXCMMH, A"bp)KaHI/I 3a 'I'LPI'YBaHe

CrpaBeaAnBaTa CTOMHOCT HA AAOBE Ha KOAGKTUBHU MHBECTUITMOHHH CXeMH 110 9A. 38, aa.l, 1.5
ot SAKVICATITKM, BKAIOYHTEAHO B CAYYAUTE HA BPEMEHHO CIHPAHE HA OOPATHOTO H3KYITyBaHE,
Ce OIIpeAeAf IIO IIOCAEAHATA II€HA Ha OOpPAaTHO H3KyIlyBaHe, OOABEHA AO Kpasd Ha ACHA,
IIPEAXOKAAIIL ACHA Ha OLIEHKaTa. B cAyuaii, ue BpeMEHHOTO CIIMpaHe Ha OOPATHO HU3KyITyBaHE Ha
AFAOBETE € 32 IEPHOA HO-ABABr OT 30 AHH, ITOCAEABAIIATA MM OIICHKA CE€ HM3BBPIIBA 110
CIIPABEAAMBA CTOMHOCT Ha EAHH AfIA YPE3 IIPUAATAHE HA METOAA HA HETHATa ODAAAHCOBA CTOMHOCT
HA AKTUBHUTE.

BeaArapckun u €CTPaHHHM II€HHH KHIDKA, AOIYCHATH AO HAM TBPIyBaHU Ha

) 4 ry.
pyHKIIOHHUPAIIHM PEAOBHO, IPU3HATH U IIyOAMYHO AOCTBIIHHM PEIyAHPAHHU I1a3apu B
qy>KOMHA
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CropaBeaAnBaTa CTOMHOCT HA OBATAPCKA M YY/KACCTPAHHHU IICHHHU KHHKA, AOIYCHATH AO HAH
prI'YBaHI/I Ha q)yHKL[I/IOHI/IpaH_[I/I pCAOBHO, HPI/ISHQ.TI/I "u HY6AI/I"IHO AOCTBITHH peryAHpaHH HaSapI/I
B 9yKOMHA, CE OIIPEACAL:

° II0 IIOCACAHA IICHA HA CKAFOYCHA C TAX CACAKA Ha CPOTBCTHHA I1a3ap B ACHS HAa OIICHKATA,

® B CAy4Yal, ye ma3apbT He € 3aTBOpUA A0 15,00 yaca B A€HA Ha OIIEHKATA - ITO IIOCAEAHA II€HA
HA CKAIOYEHA C TAX CAGAKA Ha CBOTBETHUA I1a3aP 32 IIOCACAHHA PAOOTEH ACH;

o IIpHU HECBB3MOXKHOCT Ad CC IIPHAOKH ITOpHATA TOYKA 32 OICHKA, OIICHKATAa CC HM3BBbPINBA ITO
ImcHa "KYI'IYBa" I'IpI/I SaTBapHHC Ha nasapa B ACHA HA OIICHKATA, obsBeHA B CACKTpOHHa CHCTEMA
34 IICHOBA I/IH(pOpMaLII/IH Ha IICHHM KHIMKA,

® B CAyuail, ye mma3apsbT He e 3aTBopuA A0 15,00 yaca B AeHst Ha oleHKaTa - 1O 1eHa "Kymysa"
LIpH 3aTBAPSHE HA 11a3apa 32 IOCACAHUS pabOTEH ACH, OOSBEHA B €ACKTPOHHA CHCTEMA 32
LIEHOBA MH(POPMALIHS;

o IIpHU HEBB3MOXKHOCT Aa CC€ IIPHAOKH IOpHATA TOYKA, OIICHKATA C€ HM3BBPINBA IIO ITOCACAHA
IICHA HA CKAFOYCHA C TAX CACAKA B PAMKHUTC Ha ITOCACAHUISA BO-AHCBCH TICPHOA.

L aKO HE MOXKE Aa 6T)AC HpI/IAO){-(CH HHUTO €AHMH MCTOA 32 OII€HKA, OIICHKATa CC I/ISB”pr_IBa IO
TIOAXOAATIIT MOACA 32 OIICHKA, IIOCOYCH B ITPABHAATA 32 OILICHKA HA AKTUBUTC Ha (DOHAa.

4.7.2. PuHAHCOBU [TACUBU
®unancosure macuu Ha POHAA BKAIOYBAT THPIOBCKHU U APYTH 3aABAKCHUA.

DuHAHCOBHUTE ITACUBH CE IPU3HABAT, KOTATO CHINECTBYBA AOTOBOPHO 3aABAKCHIE 32 IIAAIIIAHE HA
[IAPUYHU CYMU HAH APYT (DHHAHCOB aKTHB HA APYTO IPEAIIPUATHE HAU AOTOBOPHO 3aABAKECHUIE
32 pasmAHa Ha (PUHAHCOBH HHCTPYMEHTH C APYIO IPEAIPHATHE [IPU IIOTCHIIHAAHO
HEOAATOIIPUATHH YCAOBHA. BCHYKI pasxoAH, CBBP3aHH C IIPOMEHH B CIIPABEAANBATA CTOMHOCT Ha
pUHAHCOBH MHCTPYMEHTH, CE IIPU3HABAT B I1e9aA0ATA HAH 3aryOaTa.

ApyrHTe 3aAADBAKCHHUA CE HPI/ISHaBaT II'PPBOHAYTAAHO 11O HOMHHAAHA CTOMHOCT U BIIOCACACTBHE CE
OIICHABAT IIO aMOpTI/ISI/IpaHa CTOfIHOCT, HaMaA€HA C ITAAIIaHMA I10 pr)KAaHC Ha 3AADBAKCHHCETO.

4.8. ITapu 1 MapUIHN €KBUBAACHTHU

(DOHA"I)T OTYHTA KATO IIapH U IIAPUYIHN CPECACTBA HAAUIHUTC ITapH B 6pOI>'I, IIAapU9IHA CPECACTBA 110
OAHKOBU CMETKHA U KpaTKOCpO‘IHI/I ACIIO3UTH HAHU ACIIO3UTHU Oes ITAACK, KOHTO Ca AECHO
O6p21H_[21€MI/I B KOHKpCTHI/I HapI/I"IHI/I CyMH U KOHTO HEC C”bAT)p)KaT pI/ICK oT HpOMHHa B CTOHMHOCTTA
1M IIpH TAXHOTO IIPCKpaATABAHC.

4.9. AarbpIU BBPXYy AOXOAQ

CpraacHo 3akoHa 32 KOPHOPATUBHOTO IIOAOXOAHO oObOaarame, 4. 174 Koaexrusuumre
MHBECTHITHOHHH CXEMH, KOUTO Ca AOIYCHATH 3a IYOAHYHO IIpeasarane B PerryOamka Boarapus
U AHUIICH3UPAHHUTE MHBECTHIIHOHHH APY/KECTBA OT 3aTBOPEH THII IO 3aKOHA 33 IIYOAMYIHOTO
IIpEAAAraHe Ha IIEHHU KHIKA, HE C€ OOAAraT ¢ KOPIIOPATUBEH AAHBK.

4.10. HetHr aKTHUBU, IPUHAAAEIKAIIIA HA UHBECTUTOPUTE B AIAOBE

®ouABT € AoroBOpeH (DOHA, KOWTO EMHTHPA CBOUTE “KAITMTAAOBH MHCTPYMEHTH U CAEA TOBA
HMa 33ABAKEHHETO 33 TAXHOTO 0OpaTHO m3kynysane. Habpanure cpeAcTsa - HOMHHAA U pe3epBr
OT €MHTHpaHE M IOCTUTHATHA (DMHAHCOB PE3YATAT OIIPEACAAT HETHA CTOMHOCT Ha AKTHUBHUTE
IIpUHAAAEKAITN Ha uHBectuTopure. LleanmTe, moAamTmkmre m mporecmTe 3a yIIpaBAECHHE Ha
3aapAxenneTo Ha PoHAA A2 M3KyIIM OOpPAaTHO MHCTPYMEHTHTE, KOIATO ABPHKATCAHTE HA TE3N
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MHCTPYMEHTH H3HCKAT TOBa ca rmocodenu B rmoacuenue 20 ,,Pruckose, cBbp3anu ¢ (huHAHCOBUTE
HHCTPYMEHTH .

OmnpeaeasiHeTo HA HETHATA CTOMHOCT Ha aktuBuTe Ha POHAA ce m3pbprBa 110 [IpaBnaara 3a
OIleHKAa Ha HopTdelira M 3a OIPEACASHE HA HETHATA CTOMHOCT Ha aKTHBHTE, OAOOPEHH OT
Komucusara 3a dunanco Haa30p. MeTroAoAOrnATa 3a OIPEACAAHE HA HETHATA CTOHHOCT Ha
akruBuTe HAa POHAA Ce OCHOBABA HA:

o pasopeAbHTE Ha CIETOBOAHOTO 3aKOHOAATEACTBO;
° pasnopeabure Ha SAKVICAITKI 11 HOpMaTHBHHTE aKTOBE ITO HETOBOTO IIPUAATAHE;
° ITpasuaara u [Ipocnexra Ha PoHAR;

Herua croiinocr Ha akruBuTe Ha CAH ASIA € OCHOBA 32 OIIPCACASAHC HAa CMHUCHOHHATA CTOMHOCT U
IIcHaTta 3a O6paTHO H3KYITyBaHC Ha AJAOBETC Ha @OHAa 34 BCCKH pa6OT€H ACH. .

Harpymamara 3aryOa BkAIOUBA TeKymiusA (PUHAHCOB PE3YATAT M HATPYIAHHUTE II€9aAOU U
HEIIOKPUTH 3aIyOH OT MUHAAM TOAMHIL

4.11. ITpoBu3suu, yCAOBHH IIACUBH M YCAOBHU AKTUBU

[IpoBusnuTe ce MPU3HABAT, KOTATO MMa BEPOATHOCT CETaIlTHU 3aAABAKEHHA B PE3YATAT OT MUHAAO
CBOHTHE A2 AOBEAAT AO H3XOAMAII IIOTOK Ha pecypcu oT PoHAa m MOKe Aa ObAe HAIIpaBeHa
HAACKAHA OIICHKA HAa CyMaTa Ha 3aABAKCHHETO. BB3MOMKHO € CpPOYHOCTTA HAM CymaTa Ha
H3XOAAIIHUSA ITAPUYEH ITOTOK Ad € HecurypHa. CEerarrHo 3aAbAKEHHE Ce TOPaKAA OT HAAUIHETO
HA [IPABHO UAHM KOHCTPYKTHBHO 3aAbAYKCHIE BCACACTBHE HA MIHAAH CHOUTHSA, HAIIPUMED IIPABHI
cuopose. [lpoBusum 3a Obaemmu 3aryOm OT AefiHOCTTa He ce mnpusHapatr.Cymara, KOATO ce
IIPU3HABA KATO IIPOBH3HA, CE M3YHCAABA HA 0a3a Ha-HAACKAHATA OIEHKA Ha Pa3XOAHTE,
HEOOXOAUMH 32 YPEKAAHE Ha CETallHO 3aABAKEHHE KbM Kpafd Ha OTYETHHA IIEPHOA, KATO Ce
B3EMAT IIPEABHA PHCKOBETE M HECHIYPHOCTTA, CBBP3AHU CBhC CETAIIHOTO 3aAbAxeHHe. Korato
CBITIECTBYBAT PEAUIIA ITOAOOHM 3aABAKCHISA, BEPOATHATA HEOOXOAUMOCT OT M3XOAMAIIL IIOTOK 32
ITOracABaHE Ha 3AABAKCHUETO CE OIIPEACAA, KATO CE OTYETE IPYIIATA HA 3AABAKCHUATA KATO IIAAO.
[IpoBusumTe ce AUCKOHTHPAT, KOTATO €(PEKTHT OT BPEMEBUTE PA3AUKH B CTONHOCTTA HA IIAPUTE €
3HAYHTEACH.

O6€3LT_[CTCHI/IH OT TPCTHU AHWIIA BBB BPB3Ka C AAACHO 3AABAKCHHE, 32 KOUTO (DOHAa ¢ CUI'ypPCH, 4Y¢C
IIIC ITOAYYH, CE IIPU3HABAT KATO OTACACH AKTHB. To3u akTUB MOXKE 1 Aa HE HAABHIIIABA CTOMHOCTTA
Ha ChOTBETHATA IIPOBU3HUAL.

HpOBI/ISI/II/ITC cc HpepasrAemaT KbM Kpaﬂ Ha BCEKHM OTYECTCH HCpI/IOA U CTOMHOCTTA UM Ce
KOPHTHPA, 32 Ad CC OTpa3n HafI-AO6paTa HPI/I6AI/I3I/IT€AH2. OIICHKA.

B CAy9auTE, B KOHUTO CC€ CYHTA, Y€ € MAAKO BCPOATHO Aa BB3HHUKHC H3XOAAN IIOTOK HA
HNKOHOMMYCCKI pCCYpCI/I B pCSyATaT Ha TEKYIIO 3aADbAXKCHHUEC, ITACHUB HEC CC HPI/ISHaBa.

BeposTHE BXOAAIIM ITOTOIIM HA HMKOHOMHYECKH ITOA3HM, KOHTO BCE OINE HE OTIOBApAT Ha
KPUTEpUUTE 32 IPHU3HABAHE HA AKTHB, CE€ CMATAT 34 YCAOBHH AKTHBH. 1€ Ca OIMCaHHU 32€AHO C
ycAoBHUTE 3aAbAKeHnsA Ha PoHAa B moscHenue 18.

4.12. 3HaunMU NPEHEeHKN HA PhKOBOACTBOTO IIPH IIPUAAraHE HA CYETOBOAHATA IIOAMTHUKA

3HaYnMHTE IIPENEHKH Ha PBKOBOACTBOTO IPH IIPHUAArAHETO HA CYETOBOAHHTE ITOAUTHKH Ha
®onA2, KOUTO OKa3BAT HAH-CBHINECTBEHO BAUAHUE BBPXY (DHHAHCOBHUTE OTYETH, Ca OIIHMCAHH I10-
AOAY:

. EMucronHaTa CTOHHOCT M IIeHaTa Ha OOpPaTHO HM3KymyBaHe Ha AfdroBere Ha PoHaa ce
OCHOBABAT HA HETHATA CTOMHOCT HA AKTHBUTE HA POHAQ KbM AQTATa HA OIIPEACASHETO UM,
VIpaBAfBaIioTO APYKECTBO H3BBPINBA OlleHKa Ha noptdeiiaa Ha PoHAa, ompesed
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HETHATA CTOMHOCT Ha aKTHUBUTE HA cDOHAa, HETHATA CTOMHOCT HAa aKTHUBUTE HA CAHH AAA 11
H3YHCASIBA €MUCHOHHATA CTOMHOCT H ocHaTa Ha O6paTHO H3KYITYBAHC ITIOA KOHTpOAa Ha
bankara ACHOSI/ITap ChIAACHO HOPMATHUBHHUTC M3UCKBAHMUAA,

° VIIpaBAfBAIIIOTO APYKECTBO HHBECTHpPA aKTUBHTE HA (DOHAA B IICHHHM KHIDKA H B
cpotHOIIeHuA onpeAeAeHn cpraacHo SAKMCAITKH;

o ITocaeaparmaTa onenka Ha akruBuTe Ha PoHAA ce M3BBpIIBA B choTBETCTBHE C [IpaBmaara
Ha ®onpa n Hapeaba 44/20.10.2011 r. 32 wnsuckBaHuMsATA KbBM ACHHOCTTA HA
MHBECTUITHOHHHTE APY/KECTBA M AOTOBOPHHTE (DOHAOBE;

° ChraacHO CKAIOYEHUTE AOFOBOPI/I C praBAﬂBaLLIOTO APYH{EiCTBO u bankara ACHOSI/ITap
TAKCHUTC, KOUTO C"b6I/IpaT CC HAYHCAABAT CKCAHCBHO,

° Vipasaenuero Ha Aefinoctra Ha PoHAQ ce M3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO.
Coprmio Taka AeitnoctrTa Ha POHAQ € HOPMATHBHO OrpaHudYeHa. Tosa ca nprunanTe PoHA2
Ad HE IIPHUTEKABA MATEPUAAHUI U HEMATCPUAAHU aAKTHBH, HHBECTHIITHOHHU UMOTH, KAKTO U
A2 HAMA IIPABO Ad CKAIOYBA AH3MHIOBH AOI'OBOPH, IIOPAAH KOETO HE € IIPHETa CYETOBOAHA
IIOAUTHKA OTHOCHO OTYUTAHETO HA TO3U THUII AKTUBI.

L CDOHA"bT HAMA COOCTBEH HCPCOHaA, HOpaAI/I KOE€TO HE € HpI/ICTa CYETOBOAHA ITOAHMTHKA
OTHOCHO OTYHTAHCTO Ha IICHCHMOHHH H APYIHU 3aABAKCHHA KbM IICPCOHAAA, KAKTO H
B’I)SHQ.FPQ,)KACHI/IC Ha nepc0HaAa Ha Oasara Ha AKITHH.

4.13. HecurypHOCT Ha CY€TOBOAHHUTE IIPUOAUZUTEAHN OLIEHKU
4.13.1. CmpaBeAAnBa CTOMHOCT HA (PMHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO M3ITOA3BA TEXHHKH 32 OIIEHABAHE HA CIIPABEAAHBATA CTOMHOCT HA (DHHAHCOBH
MHCTPYMEHTH IIPH AHUIICA HA KOTHPAHU IIEHN HA AKTHBEH I1a3ap B choTBeTCTBHE C IIpaBuaara Ha
®onpa n Hapeaba 44/20.10.2011 r. 32 M3UCKBAHUATA KbM ACHHOCTTA HA WHBECTULMOHHUTE
APY/ECTBA B AOTOBOPHHUTE (POHAOBE.

HpI/I anAaraHe Ha TEXHHUKH 3a OIICHABAHC p”bKOBOACTBOTO H3IIOA3BA B MaKCHMaAHa CTCIICH
HaSapHI/I AAHHU M HPCAHOAO)KCHI/IH, KOHTO HaSapHI/ITC Y9aCTHHUITI onxa B”bSHpI/ICAI/I HpI/I
OIICHABAHCTO Ha AAACH CI)I/IHaHCOB HWHCTPYMCHT. Tesu OICHKH MOraT Aa CC€ pa3Ax4YaBaT OT
ACﬁCTBHTCAHHTC IICHH, KOHUTO Ouxa OmAM OIIPCACACHHU IIPH CIIPABCAAMBA ITa3aPpHA CACAKA MCIKAY
I/IH(pOpMI/IpaHI/I M KEAACIITH CTpaHI/I B Kpaﬂ Ha OTYCTHUA HCPI/IOA.

4.13.2. Ob6e3nenka Ha PUHAHCOBU AKTUBH

PBKOBOACTBOTO IIpeIICHABA HA BCAKA OAAAHCOBA AATA AAAH CA HAAUIIC OOCKTUBHHI AOKA3aTCACTBA
3a oOe3IeHKaTa Ha (PUHAHCOB AKTHB MAW Ha IPyIia OT (DHHAHCOBU aKTHUBU

AKO CBIIIECTBYBAT OOEKTUBHHU AOKA32TEACTBA, Y€ € Bb3HUKHAAA 3ary0Da OT 00E3IIEHKA OT KPEAUTH
Y B3EMAHUA, CyMaTa Ha 3aryOaTa ce OICHABA KATO Pa3AUKA MEKAY OAAAHCOBATA CTOMHOCT HA aKTUBA
U HACTOSINATA CTOMHOCT Ha OYAKBAHUTE OBACIIN IMAPHYHM ITOTOIM. BaraHcoBaTa CTOMHOCT Ha
AKTHBA CE HAMAAABA HMAHM AHPEKTHO, MAN dYpe3 KopektuBHa cMmerka. Cymara Ha 3aryOara ce
IIPU3HABA B IT€9aA0ATA HAM 3ary0ara.

®PuHAHCOB AKTHB UAH IPyIa OT (DHHAHCOBH AKTUBHU CE CYUTAT 32 OOC3IICHCHN U C4 Bb3HUKHAAN
3aryOH OT OOE3IIEHKA, KOraTo Ca HAAHIIE OOEKTUBHH AOKA32TEACTBA 32 ODE3IIEHKA, ITPOU3XOKAAIIN
OT €AHO HAH ITIOBEYE CHOUTHSA, KOUTO Ca HACTBIIMAH CACA ITbPBOHAYAAHOTO IIPU3HABAHE HA AKTUBA
(cpbnTHe ,,3ary0a®) 1 KOraTo TOoBa CHOMTHE 3aryOa (MAM CHOUTHA) MMa e(DEKT BBPXY OUYAKBAHUTE
OBACIIN IAPUIHH ITOTOIH OT (DHHAHCOBHA AKTHB HAN OT IpylaTa (PMHAHCOBU AKTHBH, KOHUTO
MOTaT Ad CE OLEHAT HAACKAHO.
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Mosxe A2 He € Bb3MOKHO Ad C€ HACHTH(HIHPA CAMHHYIHO, CAMOCTOSTEAHO CHOUTHE, KOETO €
IPHYIUHUAO ODOe3reHkKara. [1o-ckopo obOesrieHKaTa MOMKE Ad € IPUYHHEHA OT KOMOWHHPAHHA
edexT Ha HAKOAKO CHOUTHA.

3aryoure, KOHTO CE€ OYaKBAaT B PE3YATAT Ha OBACIIUTEC CHONUTHA, HE3ABHUCUMO OT TAXHATA
BEPOATHOCT, HE CE€ ITPU3HABAT.

5. ®uHAHCOBH AKTUBHU ABPIKAHH 32 ThPryBaHe

ITosacunenue CnopaseasnmBa CrpaBeasnBa
CTOMHOCT CTOUHOCT
2013 2012
‘000 aB. ‘000 aB.
MuBecTunuu B akimu 0 2,096 1,810
VHBECTHIINH B ASIAOBE/ AKITHI HA 5.2 193 213
AOTOBOPHH (POHAOBE B KOAEKTUBHI
HHBECTUITHOHHU CXEMU
2,289 2,023
5.1. MaBecTUIIMU B aKIUA
EMmurenT Ha akiuure Emucusa Bpoii CropaseaanBa % or
CTOMHOCT KbM  aKTHBH
31.12.2013 TE
‘000 as.
FOpuii l'arapua AA - [TaoBaus BG11PLPLVT16 3,839 250 8.81%
LlenTpasna koorepatuBHa Oanka AA BG1100014973 166,677 170 5.99%
Lukoil OAO-Spon ADR USG6778621044 1,400 124 4.37%
[TopBa MuBecTHnmONH barka AA BG1100106050 47,287 115 4.05%
Gazprom OAO-Spon ADR US3682872078 8,800 107 3.76%
UYE3 Pasupeaercrue boarapus AA BG1100025110 62 97 3.41%
Enepro-ITpo Mpexu AA BG1100026118 545 90 3.17%
Rosneft OJSC-GDR US67812M2070 8,000 86 3.05%
buoser AA BG11BIPEAT11 8,349 82 2.90%
Mobile Telesystems-SP ADR US6074091090 2,000 61 2.16%
Sberbank of Russia US80585Y3080 3,400 60 2.10%
Halyk Savings Bank of Kazakhstan
GDR US46627]3023 3,000 44 1.54%
Bank Pekao SA PLPEKAO00016 500 42 1.49%
Erepro-I1po Ipoaaxbu AA BG1100027116 2,997 42 1.48%
Tomamso AA BG11TOSOAT18 12,380 42 1.46%
Surgutneftgas-ADR US8688612048 3,000 37 1.29%
DoHA 32 HEABIDKHMH HMOTH BbATapus
AACHL] BG1100001053 65,299 35 1.22%
Pegas Nonwovens L.U0275164910 750 32 1.11%
Telefonica C.R. CZ0009093209 1,500 31 1.11%
Xumummopt AA BG1100046066 20,000 31 1.09%
Tauron PLTAURNO0011 15,000 31 1.09%

Kazkommertsbank GDR US48666E6086 12,000 31 1.08%
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EMmurenT Ha akiuure

®evpllacit [Mporsprre AACHLL
®azepaec AA - Cuancrpa

OAO TATNEFT ADS

Komercni Banka

Powszechna Kasa Oszczednosci Bank
Polski SA

WARSAW STOCK EXCHANGE
[Ipoyusane u A0OuB Ha HedT 1 ra3 AA
Polski Koncern Naftowy Orlen SA
3pprenn Xparu bearapus AA
Tpeiic rpymr xoaa AN

CTC MEDIA INCORPORATED
JSC VIB BANK GDR

O'KEY GROUP

GRUPA LOTOS SPOLKA AKCYJNA
JSC KAZMUNAIGAS
EXPLORATION PRODUCTION
GDR

M+C Xuapasaux AA

Gazprom Neft

Polska Grupa Energetyczna SA
CEZ AS

Enemona AA - Kosaoayii -
[IPUBUACTHPOBAHI AKITHI
buatopa AA

OTP Bank

Get Bank SA

OAO Novatek GDR

KGHM POILSKA MIEDZ SA
GETIN HOLDING SPOLKA
AKCYJNA

Emucua

BG1100042057
BG11FASIAT18
US6708312052
CZ0008019106

PLPKO0000016
PLGPW0000017
BG1100019022
PLPKNO0000018
BG1100109070
BG1100049078
US12642X1063
US466300Q2021
US6708662019
PLLOTOS00025

US48666V2043
BG11IMPKAAT18
US36829G1076
PLPGERO000010
CZ0005112300

BG1200001102
BG1100088076
HU0000061726
PLGETBKO00012
US6698881090
PLKGHMO000017

PLGSPR000014

Bpoit

120,440
786

530

90

1,500
1,400
3,800
1,100

46,738
5,000
1,000
4300
1,000
1,000

750
1,762
500
1,900
350

2,762
17,698
300
5,853
30
100

2,000

18
Cupaseaansa % ot
CTOMHOCT KbM  aKTHBH
31.12.2013 TE
‘000 aB.
30 1.05%
30 1.04%
29 1.01%
28 1.00%
28 0.98%
27 0.96%
23 0.83%
21 0.75%
21 0.73%
20 0.70%
20 0.69%
18 0.64%
17 0.59%
17 0.59%
17 0.59%
17 0.59%
16 0.56%
15 0.51%
13 0.46%
11 0.40%
9 0.34%
8 0.29%
7 0.26%
6 0.21%
5 0.19%
3 0.12%
2,096 73.81%

KoM 31.12.2013 r. BcHYKH aKIIMM Ca OLEHEHH YPEe3 M3IIOA3BAaHE HA ITa3aPEH METOA CBIAACHO
IIpaBUAATa 332 OIEHKA Ha aKTHBHUTE M HacuBure Ha (poHAa. KbM Aarata Ha npuemaHe Ha
dpruHaHCOBUA OTYET HAMA OAOKUPAHH AKITHH.

EMuTeHT HA aKImuuTe

Kaoaun AA

Lukoil OAO-Spon ADR

Rosneft OJSC-GDR

FOpuit 'arapra BT AA

Gazprom OAO-Spon ADR
[entparna Kooneparusaa barka AA
Enepro-ITpo Mpexu AA

Emucua

BG1100039012
US6778621044
US67812M2070
BG11PLPLVT16
US3682872078
BG1100014973
BG1100026118

bpoit

47 440
1,400
8,000
3,956
5,750

141,677

440

CopaseaanBa
CTOMHOCT KbM
31.12.2012

‘000 aB.

151
137
107
99
81
80
72

% ot
AKTHUBU
TE

6.40%
5.80%
4.52%
4.19%
3.41%
3.40%
3.03%
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EMmurenT Ha akiuure

[TopBa MuBecTunmonna barka AA
Sberbank of Russia

Pegas Nonwovens

Komercni Banka

Mobile Telesystems-SP ADR

YE3 Pasupeaesenne boarapua AA
Bank Pekao SA

M+C Xuapasauk AA
Surgutneftgas-ADR

Telefonica C.R.

Halyk Savings Bank of Kazakhstan
GDR

OAO TATNEFT ADS

®onuA 32 HearmxuMma umota AACIHLL
Tauron

®evp [Taeit [Tporrsprie AACHLL
Kazkommertsbank GDR
Erepro-TTpo [Tpoaaxdbu AA
Powszechna Kasa Oszczednosci Bank
Polski SA

Polski Koncern Naftowy Orlen SA
WARSAW STOCK EXCHANGE
®aszepaec AA

JSC VIB BANK GDR

JSC KAZMUNAIGAS
EXPLORATION PRODUCTION
GDR

Tomauso AA

GRUPA LOTOS SPOLKA AKCYJNA

YE3 AA

O'KEY GROUP

Gazprom Neft

Polska Grupa Energetyczna SA
Xumummoopr AA

Tpeiic Ipyn Xoaamar AA

CTS MEDIA INCORPORATED
3vpuenn Xpauu bearapus AA
KGHM POLSKA MIEDZ SA
OTP Bank

Eremona AA-Kosaoayit
IIPUBUACTHPOBAHU

Mou6ar AA

OAO Novatek GDR

bruatopa AA

Codapma AA

Get Bank SA

Bummom AA

GETIN HOLDING SPOLKA
AKCYJNA

Emucua

BG1100106050
US80585Y3080
LU0275164910
CZ0008019106
US6074091090
BG1100025110
PLPEKAO00016
BG11MPKAAT18
US8688612048
CZ0009093209
US46627]3023

US6708312052
BG1100001053
PLTAURNO00011
BG1100042057
US48666E6086
BG1100027116
PLPKOO0000016

PLPKN0000018
PLGPW0000017
BG11FASIAT18
US46630Q2021
US48666V2043

BG11TOSOAT18
PLLOTOS00025
CZ0005112300
US6708662019
US36829G1076
PLPGER000010
BG1100046066
BG1100049078
US12642X1063
BG1100109070
PLKGHMO000017
HU0000061726
BG1200001102

BG1100075065
US6698881090
BG1100088076
BG11SOSOBT18
PLGETBKO00012
BG11VIVIAT15
PLGSPR000014

Bpoit

45,287
3,400
1,500

180
2,000
25
500
5,762
3,000
1,500
3,000

530
65,299
15,000

120,400
12,000
1,397
1,500

1,100
1,400
786
4300
750

12,380
1,000
350
1,000
500
1,900
20,000
5,000
1,000
46,738
100
300
2,762

1,777
30
17,698
2,425
5,853
861
2,000

19
Cupaseaansa % ot
CTOMHOCT KbM  aKTHBH
31.12.2012 TE

‘000 aB.

62 2.64%
61 2.60%
58 2.44%
56 2.38%
55 2.34%
40 1.70%
40 1.70%
39 1.66%
39 1.66%
38 1.60%
35 1.48%
34 1.45%
34 1.45%
34 1.45%
31 1.32%
30 1.28%
27 1.15%
27 1.12%
26 1.11%
26 1.10%
24 1.01%
22 0.94%
20 0.85%
20 0.85%
20 0.84%
18 0.77%
18 0.75%
17 0.73%
17 0.70%
16 0.69%
15 0.61%
12 0.49%
10 0.44%
9 0.39%
8 0.35%
8 0.35%
8 0.35%
6 0.23%
5 0.22%
5 0.22%
5 0.21%
5 0.20%
3 0.12%
1,810 76.69%
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K'bM Aatara Ha mpueMaHe Ha (DUHAHCOBHA OTYET aKIIMHUTE Ca IIPHETH 34 ThPrOBHUA HA PEIYAUPAH

asap.

Bewaxn emucum ca orieHeHH IO ITa3apHA CTOMHOCT.

5.2. MeBecTMIIMI B AKIUM U AJAOBE HA AOTOBOPHU (POHAOBE U KOAEKTUBHU

HNHBCCTUITMOHHU CXEMHU

EMmureHT Ha As1AOBe/ aKITHK HA Emucua
AOTOBOPHU (POHAOBE U KOACKTHBHU
MHBECTUIIAOHHU CXEMU

Lyxor ETF Turkey FR0010326256
SPDR S&P Emerging Europe US78463X6085
Lyxor UCITS ETF Russia FR0010326140
iShares MSCI Turkey Invest Mkt Index US4642867158
Lyxor Ucits FTF Eastern Europe FR0010204073

Beuuku emucuu ca OIICHCHM IIO ITa3apHa CTOMHOCT.

EMureHT Ha AsIAOBE/ aKITMH HA Emucua
AOTOBOPHH (POHAOBE U KOACKTHBHU
HHBECTUIIMOHHU CXEMU

Lyxor ETF Turkey FR0010326256
SPDR S&P Emerging Europe US78463X6085
iShares MSCI Turkey Invest Mkt Index US4642867158
Lyxor ETF Russia FR0010326140
Lyxor ETF Eastern Europe FR0010204073

Bpoit CuopasepasuBa % or
CTOIHOCT KbM aKTUBHUTE
31.12.2013
‘000 as.

1,600 123 4.34%
600 34 1.21%
250 15 0.52%
200 14 0.48%
200 7 0.25%

193 6.80%
Bpoit CuopasepasuBa % ot
CTOMHOCT KbM AKTHBHTE
31.12.2012
‘000 as.

1,200 132 5.60%
600 38 1.63%
200 20 0.83%
250 15 0.65%
200 8 0.32%

213 9.03%

Bemakn emmcnm ca orteneHn o mmasapHa CTOHHOCT. [1pes mpeAcTaBeHnTE OTYETHH ITIEPHOAYT HAMA
AAAOBE/aKITUH HA AOTOBOPHH (pOHAOBe U KOAEGKTUBHU MHBECTUIIMOHHUI CXEMU 6AOKI/IpaHI/I.

6. Aerosutu

KoM 31 aekemBpu 2013 r. POHABT MM ACTIO3UTH OTKPUTH B CACAHHTE OAHKH:

Banka AvxBeH IIpoLeHT ITapex Bua Cyma Ha
BaAyTa AEIIO3UTA

‘000 aB.

FOpobank bearapus AA 3.95%  20/12/2014 BGN 30
30

KoM 31 aekemBpu 2012 r. OHABT HMa ACIIO3UTH OTKPUTH B CACAHUTE OAHKM:
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Bauka AvxBeH IpOLEHT ITapex Bua Cyma Ha
BaAyTa AETIO3UTA

‘000 AB.

[TepBa MuBecTHIIONHA 4.25% -8.00% 04/07/2013 BGN 185

Banmxa AA

Vauxkpeaur byabank AA 0.50% bescpoueH BGN 1

186

Hp€3 HpeACTaBCHI/ITC OTYECTHH HCpI/IOAI/I HAMA 6AOKI/IpaHI/I ACIIO3UTHH CMETKH.

7. Apyru B3eMaHHuA

2013 2012
‘000 as. ‘000 asB.
Bsemanusa oT AUXBU IO AETIO3UTH 7 3
Bsemanus ot AuBuaeHTH 2 -
9 3
8. ITapu 1 napUIHU €KBUBAACHTH
2013 2012

‘000 AB. ‘000 aAB.
Pasmaamareana cmetka B banka aemosnrap B:

- OBATapPCKH A€B2 144 29
- €BpPO 1 5
- IIATCKU AOAAPHU 8 3
- IIOACKH 3AOTH - 2
Kparkocpounn aerosurn 359 109
[Tapu 1 mapuaHN €KBUBAACHTH 512 148

KoM 31 aekempu 2013 r. POHABT UMA CACAHHTE ACIIO3UTH, IPHU3HATH KATO IIAPH M HAPUYHN

CKBUBAACHTH:
Bauka Auxsen ITapex Bua Cyma Ha
IPOLEHT BaAyTa AETIO3UTA
‘000 aB.
[Topsa MuBectunmonna barka AA 4.00% -7.00% 24/01/2014 BGN 169
Banxka [Tupeoc Boarapus AA 5.85% 23/01/2014 BGN 115
FOpobauk boarapus AA 3.95% 20/12/2014 BGN 70
[Topsa MuBectnimonna banka AA 3.20% -6.00% 25/11/2014 BGN 5
359

Kem 31 aexemspm 2012 1. POHABT MMa CACAHHUTE ACTIO3UTH, IIPU3HATH KATO ITAPH U ITAPHUIHH
eKBUBAACHTH:
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Banka Auxsen ITaprex Bua Cyma Ha
IPOIICHT BaAyTa A€IIO3UTA
‘000 AB.
banka [Tupeoc bearapus AA 5.85% 21/01/2013 BGN 109
109

(I)OHA"bT HAMA 6AOKI/IpaHI/I napH n HapI/I‘i[HI/I CKBHUBAACHTH.

9. HeTHu akTHBY, IPHUHAAAEIKAII HA HHBECTUTOPUTE B AAAOBE
9.1. Bpoii AsA0Be B 00paleHne 1 HOMAHAAHA CTOMHOCT Ha AAAOBETE

I1pes roamHaTa OPOAT ATAOBE B OOPAIIICHHE € KAKTO CACABA:

2013 2012

Bpoii Homunaana Bpoii Homunaana
ASAAOBE crouHOCT Ha 1 AAAOBE CTOMHOCT HA
ASIA 1 asa

‘000 ‘000

KoM 1 aayapu 3,748 3,888
Enmuprupann anaose 314 1 aB 421 1 AB
OO6parTHO U3KYIICHH ATAOBE (32) 1 aB 561 1 aB

KoM 31 AexemBpH 4,030 3,748

KM 31 aekemspu 2013 r. @ouast npurexasa 4,030,210.6078 op. aaaose (2012 r.: 3,748,329.1628
op.) c obma HomuHaAHa croiinoct 4,030,210.61 A (2012 r.: 3,748,329.1648.).

9.2. HetHa CTOMHOCT HA aKTUBUTE HA €AUH AFA

Hernara crofinoct Ha aktuBuTe Ha eAUH AIA KbM 31 Aekemspu 2013 1. e 0.7016 AB. u e u3aucaeHa
32 IIEAUTE Ha HACTOAIMA (DHHAHCOB OTYET U cirazBane Ha npuHimnTe Ha MCPO.

Hernara cTOMHOCT HA aKTHBHUTE HA EAUH AAA CE OIPEACAAT BCEKU PabOTEH ACH, HE ITO-KbCHO OT
12.00 4. cpraacHo ycaoBusaTa Ha [IpaBraara 3a orenka Ha moprdeiiaa 1 OIpeAeAsHe Ha HETHATA
CTOHMHOCT Ha aKTHUBUTE, ACHCTBAIIIOTO 3aKOHOAATeACTBO U [IpocrekTa 3a myOAMYHO IpeasaraHe
Ha AfAoBeTe Ha PoHaa.

CpraacHo npaBHAaTa 3a OlEHKA Ha akTuBHTe Ha POHAA IOCACAHO H3YHCACHATA H OOABEHA HETHA
CTOMHOCT Ha aKTHBHTE HA CAUH AfA, EMHCHOHHA CTOMHOCT H IICHA Ha OOPATHO U3KYIIyBaHE € 3a
30 aexemspu 2013 r., kKaTo HETHA CTOWHOCT Ha aKTHBHUTE Ha eAMH AAA € 0.7017 AB., a crofiHOCTTA
Ha HetHnTe akTuBd Ha Ponaa kbM 30 aekemspu 2013 1. Bp3An3a Ha 2,828,004.44 AB.

9.3. EMUCHOHHA CTOTHOCT

EmucnorHaTa CTORHOCT Ha €AHH AfIA CE OIIPEACAS Ha 0332 HETHU AKTUBH, PA3ACACHH Ha OpOs Ha
M3AAACHUTE ATAOBE ITAFOC TaKCa, IIOKPHBAIIA PA3XOAHTE 32 EMUTHPAHETO HA CAMHA AfA B Pa3Mep,
KOHITO € pa3AndeH 3a cymu HaA 1 1ToA 100 xma. Aesa.
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2013 r. 2012 r.

Howmmmaana crotnocT Ha 1 AfiA (AeBa) 1 1
bpoit emurapann adaose (‘000 aB.) 4,030 3,748
Emucnonna croiitnoct Ha 1 Afa (AeBa)
- mpu BHOCKA 110A 100,000 AB 0.7156 0.6391
- mpu BHOCKA HaA 100,000 AB 0.7086 0.6329

[Tocodyenara eMHCHOHHA CTOMHOCT € H3YHCA€HA KbM 31 AeKeMBpH 3a II€AUTE HA TOAWIITHHUSA
dpuHaHCOB OTUET.

9.4. Ilpemuen peseps

2013 2012

‘000 aB. ‘000 aB.

[Tpemuen peseps kbMm 1 sHyapu 1,084 1,040
[Ipemun, cBbp3aHH C EMUTHPAHE HA ATAOBE (98) (163)
O10unBu cBBpP3aHU C OOPATHO U3KYITyBaHE HA ATAOBE 1 207
ITpemuen peseps kbM 31 AekemBpu 997 1,084

10. Apyru 3aabA>KeHUA
2013 2012

’000 aB.  ’000 aB.

3aABAKEHNA KbM KOHTPareHTH 4 5
4 5

11. HeTHa neuaaba oT onepanmuu ¢ PMHAHCOBU aKTHUBU, AbP>KaHU 34 ThPryBaHe

2013 2012

‘000 aB. 000 aB.

[Teganba or mpoMAHA B CIPABEAAUBATA CTOMHOCT Ha (PUHAHCOBUTE 3,772 3,035
AKTUBH ABP/KAHH 32 ThPIYBaHE

3ary6a oT IpOMAHA B CIIPABEAAUBATA CTOMHOCT Ha (DUHAHCOBHTE (3,449) (2,905)
AKTUBU ABP/KaHH 32 THPIyBaHE

[Tewanbu oT caeAkH ¢ PUHAHCOBU AKTUBU ABP/KAHU 32 THPIYBAHE 5 8

3aryou ot caeAkH ¢ (DUHAHCOBU AKTHBU ABPIKAHU 32 ThPIYBAHE 2) 4

[IprxoAm OT AUBHAECHTH 53 72

379 206
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12. ITpuxoAu OT AUXBU

2013 2012
‘000 as. ‘000 as.

[To GarKOBHU AcO3UTH 17 18

OO1110 IPUXOAH OT AUXBH 17 18

13. Apyru ¢puHaHCOBU Pa3XOAH, HETHO

2013 2012
‘000 as. ‘000 as.

Pa3xoAu 1o HOKyIIKO-ITpoAKaba Ha BaAyTa ) ")
bankosu Takcn u KOMHCHOHHI ) 1)
Apyru ¢puHaHCOBH Pa3x0oAH, HETHO ) (6)

14. Pazxoau 3a Bb3HArpa>kA€HHE Ha OaHKA A€IO3UTAP

I'oAUIITHOTO BB3HATPAKACHHE 32 OAHKATA ACTIO3UTAP, KPACTO CE ChbXPAHABAT aKTUBUTE Ha (DOHAA,
e 10,870.03 aB. u mpeacraBasBa 0.42 % oT cpeAHAaTa TOAHIIIHA CTOMHOCT Ha akTuBUTE HA POHAA.
3a 2012 r. roAUIIIHOTO Bb3HATPAKACHHE Ha OaHKaTa Acrtosutap ¢ 11,437.12 AB., mpeACTaBAABAIIIO
0.51 % or cpeanaTa roauIHa cToifHOCT Ha akTuBuTe Ha POmHAA.

15. Apyru oneparuBHH Pa3XxOAU

2013 2012
‘000 as. ‘000 aB.

Pasxoan 32 oaur “) 3
Apyru ) (2)
) ()

16. Cepp3ann Anma

Ceppsanure Amma Ha PoHAZ BKAIOUBAT YIPABAABAIIOTO APYKECTBO, Apyrure (POHAOBE,
yupasassanu ot YA Ceaexr Acer Menmaxmbar EAA, cobcrBenuninre Ha YIpaBAABAIIIOTO
APY/KECTBO M APYT KAFOYOB YIIPABACHCKH IIEPCOHAA.

16.1 Caeaxu mipe3 roanHarta

Axo He e I/ISPI/I‘IHO YIIOMEHATO, TpaHSaKHI/II/ITC CbC CB”bpSélHI/I AHITA HE Ca I/ISB"pr_IBaHI/I HpI/I
CIIEIUAAHH YCAOBHAI.

16.2 Caeaxn 1 pa3dueT ¢ YOPABAABAIIOTO APY>KECTBO

Crpraacuo npocriekta Ha PoHAa, YIIPaBAABAIIIOTO APY/KECTBO IIOAYYaBa Takca B pasmep Ha 3.5%
OT CPEAHOTOAMIITIHATA CTOMHOCT Ha HeTHHUTE akTHBHA Ha PoHAA.

ITpn mmokynka Ha aknnm ot POHA2, MHBECTUTOPHTE 3aITAAIIAT BXOAHA Takca B pasmep Ha 1% 32
nuaBecturua HaA 100 xma. aea m 2% 3a musectunua 1moA 100 xuA. AeBa Ha YIIPaBAABAIIIOTO
Apy#ecTBO. TakcaTa ce yAbp:ka OT HIMETO Ha YTpaBAABAIIOTO ApyxecTBo. IIpes 2013 r. rakcure
€A KAKTO CACABA:
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2013 2012

baaanc B HawaroTO Ha IEprOAQ 7 7

Taxcu HAYUCACHH IIPE3 IIEPHOAA 91 79

Taxca 3a eMUTHpPaHE HA AIAOBE, IIOAYICHA OT HMETO Ha

VIIpaBAABaIIioOTO APYHKECTBO 2 3

Takcu maaTeHN IIpe3 IePHOAA (92) (82)

BaaHCc KBM Kpas Ha IEPHOAA 8 7

l'oanmmHOTO BB3HArpaKAEHHE HAa YIPABAABAIIIOTO APYykecTBO € B pasmep Ha 90,954.83 AB. m
mpeactaBafBa 3.5 % OT cpeAHATa TOAHMIIHA CTOHHOCT Ha aktuBuTe Ha POHAA, IIPH 32A0KCH
MaKCHMyM 32 I1eproaa cbraacuo [Ipocrexra na ®onaa 3.5% .

3aABAKEHHETO KbM Y IIPaBAABAIIIOTO ApyxkecTBO KbM 31.12.2013 r. B pasmep Ha 8 407 AB.(2012 1.2
7 004 AB.) mIpeAcTaBAsfBA HaYHCA€HATa 3a Mecerr AekemBpu 2013 r., HO HemAaTeHa KbM Kpas Ha
TOAMHATA TaKCa 33 yIIpaBAeHHE. TakcaTa 3a VIPaBACHHE CE€ HAYHCAABA €KEAHEBHO CBHIAACHO
[TpaBuaara Ha PoHA2 U ce IIPEBEKAA B HAYAAOTO HA CACABAILIHA MECEIL.

17. Be3dnaanuyHU CA€AKH

HPCS HpCACTaBCHI/ITC OTYCTHH HCpI/IOAI/I CDOHAJ)T HE € OCBIIICCTBABAA CpI/IHaHCOBI/I CACAKU, HpI/I
KOHUTO HC Ca M3ITOA3BAHU IIAPHU UAHW ITAPUYHN CKBUBAACHTH M KOHTO HC Ca OTPAa3CHU B OTYCTA 32
TTAPUYIHHUTC IIOTOIIH.

18. YcAOBHH aKTHBHU U YCAOBHU IIACUBH

[Tpes mepmosa Ponaa HAMA ycaoBHU akTHBH. [Ipes roanHara HAMA IIpEAABEHHU IIPaBHU MCKOBE
kbM Donpa.

DOHADBT HAMA APYTH IIOETH 3aABAKCHHA.
19. Kareropuu ¢puHaHCOBH aKTHBH U IACUBU

baaamcoBure cromimoctm mHa (bI/IHaHCOBI/ITC AKTUBU ¥ ITIaCHMBH HA (DOHAa MOTraT Aa 6’bAaT
IIPEACTAaBCHHU B CACAHUTC KATCIOPHH:

PuHaHCOBU AKTUBU IToacuenne 2013 2012
‘000 am. ‘000 AB.

(DuHAHCOBH aKTHUBH, AbP/KAHHU 32 THPIYBAHE

(OTYMTAHHU IO CIIPABEAAUBA CTOMHOCT B ITIe4aAOaTa

HAU 3ary0aTa):

Axnun 0 2,096 1,810

uBecTHnny B ASIAOBE/ aKIIMU HA AOTOBOPHI
¢OHAOBE M KOAEKTHBHH HHBECTUIIMOHHI CXEMH 52 193 213
2,289 2,023

KpeauTn u B3emanus:

Aertosutn 6 30 186
[Tapu 1 mapu9HI €KBUBAACHTH 8 512 148
9 3

Apyru B3emaHusA

551 337
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PuUHAHCOBU IIACUBU ITosacuenue 2013 2012
‘000 AB. ‘000 AB.

PrHAHCOBH MACHBH, OTYHTAHH I10 AMOPTH3NPAHA
CTOMHOCT:
Texyru macuBm:

TBpProBeku 1 APYIH 3aAbAKEHUA 10,16 12 12

12 12

Broxre moscuenue 4.7 3a HH@)OpMaHHH OTHOCHO CYCTOBOAHATA ITOAMTHKA 34 BCAKA KATCrOpHA
(pI/IHaHCOBI/I I/IHCTPYMCHTI/I. MCTOAI/ITC, M3IIOA3BAHH 32 OIICHKA HA CHpaBC,A,AI/IBI/ITC CTOfIHOCTH, ca
omncanu B moscuenue 4.7.1. Onucanue Ha TOANTHKATA U LOEAUTE 32 YHPQ.BACHI/IC Ha pI/ICKa Ha
(DOHAQ. OTHOCHO (i)I/IHaHCOBI/ITC HUHCTPYMCHTH € IIPEACTABCHO B ITOACHCHHC 20.

20. Puckose, cBBp3aHu ¢ PUHAHCOBUTE HHCTPYMEHTH
IleAn 1 moAMTHKA HA PBKOBOACTBOTO II0 OTHOIIIEHHE YIIPABA€HHE HA PUCKA

Pucksr B A,CfIHOCTTa II0 YIIPaBACHHECTO Ha HOpT(pCfIAa Ha CDOHAZL € CBBbp3aH C Bb3MOKHOCTTA
Cl)aKTI/I‘-ICCKI/ITC ITIOCTBITIACHHSA OT AAACHA MHBCCTHUIIUA Ad HC CbOTBCTCTBAT HA OYAKBAHUTC, KAKTO 1
3AABAKCHHUCTO, KOCTO (DOHAT)T nMa KbM ADBPIKATCAHUTEC Ha AAAOBE Aa M3KYIII O6paTHO
(pI/IHaHCOBI/ITC WHCTPYMCHTH, KOTATO TC M3HCKAT TOBA.

Crenndukara npu yopaBaeHHETO Ha IOPTdEHAH Ha AOroBopHH (HOHAOBE H3BEKAA
HEOOXOAHUMOCTTA OT IIPUAAraHETO HA AACKBATHH CHCTEMU 32 HABPEMEHHOTO HACHTU(DHIIHPAHE I
VIPaBAGHNE Ha PA3AHMYHUTE BHAOBE PHCK, KATO OT OCODOEHO 3HAYEHHE Ca IIPOLEAYPHUTE 32
VIpPaBACHIE HA PHCKOBETE, MEXAHH3MUTE 32 IIOAABPIKAHETO KM B IIPUEMAWBH TPAHHIIM,
OITHMAaAHA AHKBUAHOCT U AUBepcrpUKaIus Ha moprderiaa.

Haiti-spaunmure (I)I/IHaHCOBI/I pI/ICKOBC, Ha KOHUTO € HU3AO0XKCECH (DOHAa ca na3apeH PHCK, KPCAI/ITCH
pI/ICK U AUKBUACH pI/ICK‘

Vaopasaeanero Ha pucka BbB PoHA2, ce M3BBPIIBA OT YHIPABAABAIIIOTO APYKECTBO H C€
ITIOAYMHABA HA IPUHIHNIA HA LEHTPAAM3IUPAHOCTTA M € CTPYKTYPHPAHO CIIOPEA HHUBATA Ha
KOMIIETCHITUN KAKTO CACABA:

° CoBer Ha AI/IpCKTOpI/ITC - OHpCACAﬂ AOITyCTUMHUTC HHUBAa HaA pI/ICK B paMKI/ITC Ha
BB3NPHETATA CTPATCTUA 324 PA3BUTHC,

¢ lI3IrbAHHTEAHH AUPEKTOPHU - KOHTPOAUPAT IIPOLIeca Ha OAOOPEHHUE U IIPUAATAHE HA
AACKBATHH IIOAUTHKH H IIPOLIEAYPH B PAMKHTE HA IIPHETATA CTPATETUA 32 YIIPABACHHE
HA PHCKa;

e 3seno " Vmpasaenue Ha prucka" - H3BBPIIBA OIEPATHBHO ACHHOCTTA IO H3MEPBAHE,
MOHI/ITOpI/IHI', praBACHI/IC nu KOHTpOA Ha pI/ICKOBCTC HpI/I YHpaBACHI/ICTO Ha
moptdeiira Ha PoHAA .

ACfIHOCTTa 110 YVIIPAaBACHHCTO HAa PHCKOBCTC CC HM3BBPINBA CKECAHCBHO, KaTO CC CIIa3BAT BCHYKH
HOPMATUBHHU M3HUCKBAHUA U BBTPCIITHUTE IIPABUAA 32 YIIPABACHHC Ha PHCKA. HpI/I OII€CHKaTa Ha
pHCKa C€ ITPUAATAT IIOAXOAAII U3MCPHUTCAH, KATO CTOMHOCTHTE UM CE AHAAMBUPAT CKCAHCBHO U
CE€ CACAAT OT paHI/I‘ICHI/Ii{Ta n ACIZCTBB.HIHTC AVIMHATH.

CopImecTBEH PHCK Ha TO3H €Tall OT pasBuruero Ha POHAA € HAAMYHETO HA MHCTUTYIIHOHAAHUI
MHBECTHTOPH IIPUTEKABAIIM 3HAYUTCACH AfA OT AfAOBeTe B oOparmeHne Ha POHAZ, YHETO
rpynoBo usreradne or PoHAa O MOTAO Aa AOBEAEC AO AUKBHAHH IIPOOAEMH. 32 HAMAASBAHETO Ha
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TO3M PHCK (EBEHTYaAHA 3aIIAaXa OT 320aBfHE Ha M3IIAAINAHETO HA 3aABAKEHHETO II0 OOPaTHO
U3KYIIEHUTE AAOBE), KAKTO O€ IIOCOYEHO IIO-TOpe YIIPaBAABAIIIOTO APYKECTBO INE IIPEAIIPHEME
MEPKH 32 ITO-AKTUBHOTO IIPUBAUYAHE HA HOBH HHBeCTHTOpH BHB POHAA.

OcHoBen puck 3a AefinoctTa Ha POHAA € TOHIKABAHE HA ITA3apHHUTE IIEHU HA IIPUTEKABAHUTE
dpunancosn nucrpymentu (akuun), xouto kbM 31 aekemspu 2013 r. ca 80.60 % ot akruBuTe Ha
®onpa. I[ToaobHO pasBurHe O AOBEAO AO OTYHUTAHE HA IPEOIECHBYHH 3aryOH H ChOTBETHOTO
HAMAASBAHE HA HETHATA CTOMHOCT HA AKTUBUTE.

Apyrus ocCHOBEH pHCK, Ha KOHTO € m3rokeH PouabT, ¢ BaayrHHAT. Kbm 31 AekemBpum 2013 r.
33.96% ot axruBuTe Ha POHAA Ca B UyiKAA BAAYTA, PA3AUYIHA OT AEB H €BPO.

I/IHBCCTI/ITOpI/ITe BBHB CDOHAZI Ca U3AOKEHU HA MUHHUMAACH AXBEH U KpCAI/ITCH pI/ICK. Or HaYaAOTO
Ha ACIZHOCTTQ cu (DOHAT)T HE € CKATOYBAaA XCA)KI/IPQU_[I/I CACAKH.

BCACACTBI/IC Ha U3ITIOA3BAHCTO HaA (1)I/IH2.HCOBI/I NHCTPYMCHTH (DOHA"bT € I3AOYKCH Ha ITa3aPCH PHUCK
1 ITIO-KOHKPETHO HA PUCK OT IIPOMCHH BBB BAAYTHUSA KYyPC, AMXBCH PHUCK U IICHOBU PHCK:

AHaAn3 HA Ia3apHUA PUCK

3a CAGAEHETO Ha ITa3apHUA PUCK €KEAHEBHO CE H3YHCAABA, CTAHAAPTHO OTKAOHEHHE 1 OeTa Ha
oprderiaa  cupAMO OEHUMAPK HMHACKCA. 3a HaMaAfiBaHEe Ha OOIuA PHCK Ha IOPTdeErAa,
VIpaBAfBAIIIOTO APYIKECTBO CE€ CTPEMH MAKCHMAAHO Ad AHBEPCH(DHUIpPA HHBECTULINNTE B
roprdeiiAa CIIPAMO OIPEAEAECH HKOHOMUYECKH CEKTOP, MKOHOMHYECKA CTPYKTYPa HAM EMHTEHT.
[ToapoOna mudoOpManusa 32 HHCTPYMEHTHTE, B KOUTO YIIPAaBAABAIIIOTO APY/KECTBO MOMKE Ad
naBecTHpa aktuBnuTe Ha PoHAa e BkarodeHa B [Ipocrrekra u mpaBmaaTa Ha PoHAA.

3a meproaa ot cb3paBane Ha Ponpa A0 31 aexemBpr 2013 1., IpeABHA XapakTepa, CTPYKTypaTa 1
obeMa Ha MHBECTHIINNTE, HE € IPEIICHEHO KATO HEOOXOAUMO U IIEACCHOOPA3HO M3BBPIIBAHETO
Ha XCAKHPAHE HA PUCKA.

3a m30ArBaHE HA PUCKA OT KOHIICHTpAIUA, YTPABAABAIIIOTO APYKECTBO CE CTPEMH Aa CIIa3Ba
3aAO0KEHHTE OTPAHMYEHUSA 32 HHBECTHPaHe Ha akTuBuTe Ha POHAA.

20.1.1. BaayreHn puck

UykaecTpaHHUTE TpaH3aKIUU U akTuBH Ha POHAA Ca ACHOMUHHPAHU B €BPO, IHATCKUA AOAAP
(USD), moacxku 3aotu (PLN), yarapcku dpopuntu (HUF) u germku xponu (CZK). @unancosure
AKTUBH M TIACHBH, KOUTO Ca ACHOMHHHUPAHH B UYKAECTPAHHA BAAyTa M Ca IIPEH3YUCAECHU B
OBATAPCKI ACBA KbM AQTATA HA OTYETA, CA KAKTO CACABA:

M3Aarane Ha KPATKOCPOUYEH PHUCK

Espo IIMarckm  IToacka Yemmxa Yurapcku
AoAap 3A0TA KpOHa dopunT
‘000aB. ‘000 aB. ‘000 aB. ‘000 aB. ‘000 aB.
31 aexemBpu 2013 r.

PUHAHCOBU AKTUBU 220 668 198 91 8
OO1110 U3AaraHe Ha PUCK 220 668 198 91 8
31 aexemBpu 2012 r.

DUHAHCOBU AKTUBU 235 670 206 151 8
OO01110 U3AaraHe Ha PUCK 235 670 206 151 8

IIpeacraBenara IO-AOAY TAOAHIIA ITOKA3Ba YYBCTBUTEAHOCTTA HA HETHHUA (DUHAHCOB PE3YATAT 32
IIEPHOAA M Ha APYTHTE KOMIIOHEHTH Ha COOCTBEHHSA KAITUTAA IO OTHOIIECHHE Ha (DHHAHCOBUTE
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akTuBy u rmacuBu Ha POHAZ KBM Kypca Ha INATCKUA AOAAP, IIOACKATA 3A0TA, YCIIIKATA KPOHA M
yHrapckusa (GOpPHHT, IIpH paBHU APyrH ycaoBuf. Ilporenrture ca ompeaeAcHn Ha 0asa Ha
OCPEAHEHHNTE BAAYTHHU KypCOBe 32 ITIOCAeAHHTE 12 Mecera.

AKO KypChT Ha IIATCKHUA AOAAP CIPAMO ObArapckus Aes ce yeanmdn/mHamau ¢ 5% (2012 . 5%),
U aKO KyPCBHT Ha IIOACKATA 3A0TA CIPAMO ObArapckus AeB ce yBeamun/mamasn ¢ 15% (2012 r.
15%), 1 aKO KypChHT HA YEIIKATA KPOHA CIIPSIMO OBATAPCKUS A€B ce yBeAndn/Hamaau ¢ 15% (2012
r. 15%), 1 ako KypchT Ha YHrapcKus (DOPHHT CIIPAMO OBATAPCKUS ACB ce yBeAndn/Hamaau ¢ 15%
(2012 r. 15%), TO TOraBa Ta3W LPOMAHA IIE CE OTPA3U UPE3 YBEAMUYCHUE/HAMAACHHE Ha
pUHAHCOBUA PE3YATAT IO CACAHHA HAYHH:

Heren ¢puHAHCOB pe3yATaT 3a TOAMHATA

IMarckn IToacka Yemxa Yarapcku OO6mio
AoAap 3a0Ta  KpoHa  (POpPHHT
‘000 aB. ‘000 aB. 000 AB. ‘000 aB. ‘000 aB.

31 aexkemspu 2013 1. 33 30 14 1 78
31 aexemBpu 2012 1. 34 31 23 1 89

Mszaaramero ma PHCK OT IIPOMEHU BBB BAAYTHHTC KYpPCOBC BapHpa IIPE3 TOAMHATA B 3aBHCHUMOCT
oT obema Ha H3BDPILICHUTEC MCIKAYHAPOAHU CACAKH. BT)HPCKI/I TOBa C€ CYHNTA, YUC IIPCACTABCHHUAT
IIO-TOpPE aHAAU3 IIPCACTABS CTCIICHTA HA U3AAraHe Ha (DOHAa Ha BaAYTCH PHCK.

20.1.2. AuxBeH puck

CDOHAJ)T HE HU3II0OA3BA KPCAUTHO (pI/IHaHCI/IpaHC 3a ACfIHOCTTa CH, IIOPAAW KOCTO ITACHUBHUTC HaA
CDOHAB. HE Ca N3AOXXECHH Ha AMXBCH pI/ICK.

AuxBoHOoCHHTE (PUHAHCOBH aKTHBU IpHTEKaBaHU OT POHAA €a APUYIHU HHCTPYMEHTH.
ITapuysy HHCTPpYMEHTH

C mea moaabprkaHe Ha BHCOKAa AHMKBHAHOCT 18.28% or akrmsure mHa PoHA2 ca B mapu 1o
PAa3IAAIIIATEAHN CMETKH, OTBOPEHH ACTIO3UTH M ACTIO3UTH AO 3 Meceria.

Hauncaennre AMXBH IO pasmAamateAHH U AerosutHH cMerkn ca 100% or maumcaeHumTe
IIPUXOAH OT AUXBH.

AHAAU3ZDT HA MAKPOMKOHOMHYECKATA CPEAd, OOIIMAT HEAOCTHI HA AHMKBHAHH CPEACTBA M IIO-
CIIELINAAHO AHWXBEHATA CTATUCTHUKA 34 OAHKOBHA CEKTOP IPOABAKABAT Aa IIOKa3BaT TpaiiHa
TeHAeHINA B bpArapus 3a HamaafaBane Ha Anxpennrte HuBa. [Ipes 2013 r. oomakuncTBaTA OCTaBaT
IIPEAIIA3AUBH BB (DUHAHCOBHUTE CH PEIIEHUA U IIOTPEOUTEACKO IIOBEACHHE ITOPAAU BHCOKOTO
HHUBO Ha Oe3paboruiia, OaBeH PBCT HA AOXOAHUTE M BHCOKHTE IICHH, KOCTO € OCHOBAaHHE Ad CE
CYHTA, Y€ AUXBEHUTE IIPUXOAH OT ACIIO3UTH ITAABHO I1le ce HaMaAaBaT u upe3 2014 1.

20.1.3. IHenoBu puck

OCHOBHUAT IIEHOBU PHUCK, HA KOUTO € n3A0xKeH POHADT € CBBP3aH C HHBECTUITUNTE B KATTUTAAOBH
meHHN KHIKA. CIpaBeAAHBATa CTOMHOCT HA TE3H (PHHAHCOBHM HHCTPYMEHTH CE€ BAHSAE OT
IPOMEHN B IIA3APHUTE PAaBHUINA HA CHOTBETHHUTE IIEHHW KHIKA, KOETO OT CBOfA CTpaHa
pedaexTrpa BBpXy AoXoAHOCTTA Ha PoHAA.

B AoAHaTa TaOAMIIA CE BIIKAA CHIIOCTABKA MEKAY AHEBHOTO U TOAHUIITHO CTAHAAPTHO OTKAOHEHUE
Ha POHAZ U AHEBHOTO U FOAMIIIHO CTAHAAPTHO OTKAOHEHHE HA AOXOAHOCTTA HA MHBECTUIIHSA B
OeHUIMAPK MHAEKCA. beHaMapk HHAEKCHT, H3IIOA3BAaH IpH yrpaBAeHHeTO Ha POHAAQ, ce chbcTOH OT

35% SOFIX, 50% MSCI Emerging Europe, 15% LEONIA.
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IToka3zarea 2013 2012
A® DBenumapk AD Benumapk
AHEBHO CTAHAAPTHO OTKAOHEHHE 0.60% 0.65% 0.65% 0.69%
I'oANIITHO CTAaHAAPTHO OTKAOHEHHUE 9.46% 10.22% 10.24% 10.88%

B cayuaif de croMHOCTTA Ha OEHYMAPK HMHACKCA C€ IIOBHIIH B pa3Mep Ha ABE CTAaHAAPTHN
orkaoHenna ot 20% (3a 2012 r.: 22%), HeTHAaTa CTOMHOCT HA aKTHBHTE INe ce yBeAnmdn c 443
xuA.AB. (32 2012 r.: 390 xma. AB.).

B cayuaii @e croHOCTTa Ha OCHYMAPK HMHACKCA CE HAMAAM B pasMep Ha ABE CTAHAAPTHH
otkaoHeHus o1 20% (3a 2012 r.: 22%), HeTHATA CTORHOCT HA AKTHBHTE III€ CE HAMAAH C 394 X1A.AB.

(3a 2012 r.: 343 xuA. AB.).

AHaAn3 HA KPEAUTHHA PUCK

W3aaramero Ha (DOHAQ. Ha KPCAUTCH PHUCK € OTPAHHYCHO AO pa3MeEpa Ha 0AAAHCOBATA CTOMHOCT
Ha (pI/IHaHCOBI/ITe AKTHUBH, HpI/ISHaTI/I KbM AaTaTa HAa OTYCTA, KAKTO € IIOCOYCHO IIO-AOAY:

2013 2012
‘000 as. ‘000 as.

I'pynu purancosu akruBu (6aAaHCOBU CTOWHOCTH)
QuHAHCOBU AKTUBHU, ABPKAHHU 32 THPIyBaHE 2,289 2,023
Aenosutn 389 186
[Tapu i mapu<HM eKBUBAACHTH 153 148
KpeanTtn u B3emManus 9 3
2,840 2,360

PT)KOBOACTBOTO Ha praBA}IBaH_IOTO APYKECTBO CYHTA, Y€ BCHUYIKH FOPCCHOMCHaTI/I CpI/IHaHCOBI/I
AKTHBH, KOHUTO HC Ca O6€3HCHHB3HI/I HpCS IIPECACTABEHUTC OTYCTHU HCpI/IO,A,I/I, ca CpI/IHaHCOBI/I
AKTHUBH C BHCOKA KPCAUTHA OIICHKA, BKAFOYUTCAHO M TC€3H, KOUTO Ca C HACTBIINA ITAACK.

KPCAI/ITHI/IHT PHCK OTHOCHO ITapH W ITIAPUYIHHN CKBUBAACHTH CC€ CYNTA 324 HCCBIIICCTBCH, TBHU KATO
KOHTpaFCHTI/ITC ca DaHKH C Ao6pa pCHyTaLII/IH 1 BHCOKA BbHIITHA OIICHKA HA KPCAI/ITHI/IH pCﬁTHHF.

KoM AaTaTta Ha CpI/IHaHCOBI/IH OT4YET CDOHAZ HAMA HpOCpO‘IeHI/I CpI/IHaCOBI/I akTUBU. Bcrmukum
B3EMaHHA Ca CbC CPOK AO 1 TOAHHA.

AHaAM3 Ha AMKBUACH PUCK

VapapasBaroro ApyxectBo u PoHAL CAEABAT 3AABAKEHUATA 32 AUKBHAHOCT IIPOU3THYAIIHN OT
Hapeaba 44/20.10.2011 r. 32 U3UCKBAHUATA KbM AEHHOCTTA HA WHBECTUIIMOHHUTE APYKECTBA 1
aoroopuute poHaoBe Ha Kommcnara 3a pHHAHCOB HAA30p M M3UCKBaHHATA Ha 4A. 51 3a
MHHUMAAHITE AUKBUAHH CPEACTBA, ¢ KouTo PoHAA TPAOBA IOCTOAHHO Aa PAa3IOAATa.

3a Aa ce n30erHaT AUKBUAHH IIPOOAEGMHU C€ H3BBPIIBA KOHTPOA U OIICHKA HA AMKBHAHOCTTA H
mapugarTe oo Ha PoHAA, KATO ce IPEAIPHEMAT U AKTUBHH ACHCTBUA KATO IIOAABP/KAHE HA
ACTIO3UT “Ha BHKAAHE U KPATKOCPOUHH ACIIO3HTH, KOUTO CBABPKAT HE3HAYHTEACH PHUCK OT
IIPOMAHA HA CTOMHOCTTA HM..
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Bepxy aukBuaHOCTTAZ Ha POHAA CE U3BBPINBA €KEAHEBHO HAOAIOACHHUE. [IpEABHA 3aABAKEHIETO
32 IIpeAfBABAHE HA AfAAOBE 32 OOPATHO M3KYIyBaHE BCEKH PaOOTEH AEH YIIPaBAABAIIIOTO
APY7KECTBO CAEAU U3XOAAIINUTE M BXOAAIIN ITAPUIHHU ITOTOIIN HA AHEBHA 0a3a.

[Ipm xoHCTaTMpaHe HA AMKBHAHH IIPOOAEMH € H3IPaA€HA IIPOIICAYPa ITO YBEAOMABAHE Ha
3aMHTEPECOBAHNTE AHMIIA - AHMIIETO OTTOBOPHO 3a VIIPABACHHETO HA PHCKA, MHBECTUIIMOHHHSA
KOHCYATAHT, CbBETA HA AUPEKTOPHUTE.

@oHABT HAMA OYAKBAHUA ITO OTHOIIECHHUA HA BH3MOKHOCTTA OT OOPATHO U3KYIIyBaHE Ha ATAOBETE
My OT HHBECTHTOPUTE U HE MOKE AQ OIIOBECTH OYAKBAHHA M3XOAMAI ITAPUYEH IOTOK IIPU
00paTHOTO M3KyIyBaHe Ha Te3u AIAOBe, ChraacHo msncksanusta Ha Peraament (EO) Ne 53/2012
or 21 anyapmu 2011 roauna BbB Bpb3Ka ¢ u3MeHEeHHA HA MeKAYHAPOAEH CIECTOBOAEH CTAHAAPT
MCC) 1 ,,IIpeacrapane Ha PUHAHCOBUTE OTYETH — YIPAKHAEMHA (PUHAHCOBU MHCTPYMEHTH U
3aABAYKEHUA, IIPOU3TUIAIIN OT AUKBHAALUA , maparpad 136A, Todxu B) u r).

KoM 31 aekemBpu 2013 r. npubansureano 18.28% ot akrusure Ha POHAA Ca IMAPUIHU CPEACTBA,
a OCTaHAAQTA YACT CA IICHHU KHHUTW, KOHTO Ca KOTHPAHH M CE CYUTAT 32 OBP30-AHKBUAHU
UHBECTHITH,

Ot 3ammo4yBaHe Ha ACﬁHOCTTa Ha (DOHAZL HE € OTYCTCH HCAOCTHI HAa AHMKBHAHHN CPCACTBA MAHN
3aTPyAHCHHA HpI/I HOKpI/IBaHC Ha 3aAbAXKCHUATA MY.

HPCS OTYCTHHA HCpI/IOA (bOHA”bT HE € IIOA3BAA BbHIITHM U3TOYHHITH 34 OCI/II‘ypHBﬁHC Ha AMKBUAHHN
CPCACTBA, KAaTO € U3IIbAHABAA CBOUTC TCKYIIIH 3aAABAKCHHUSA B CPOK.

Benuku macusu ma (DOHAa Ca HEAUXBOHOCHH M Ca C OCTATb4YCH MaTypI/ITCT AO 1 MECeL.

KoM 31 aekemspu 2013 r. 3aabaxkennara Ha PoHA2 BB3AM3AT HA 13 XHA AB, ABAKUMH KbM
VIpaBAsSBaIioTo ApyxKecTBO M baHkarta AemosuTap M APyrH KOHTPAreHTH 32 YKa3aHHTE OT TAX
YCAYTH, IIO-TOAfIMATA 9aCT OT KOUTO €a IOraceHH B HauaAoTo Ha 2014 r.

21. IToAnTHKA ¥ IPOLEAYPH 32 YIIPABACHUE HA KAITUTAAA

L[CAI/ITC Ha praBAHBaHIOTO Apy)KCCTBO II0 OTHOIIIECHME praBAGHI/ICTO Ha KaIrmrTaAa ca:

L IToctnrame Ha AOXOAHOCT CBpa3MeEpHa C IIOEMaHETO Ha MHHHUMAAEH PHCK 32
HHBECTUTOPUTE;

o IToaabprxaHe HA BHCOKA AMKBHAHOCT C IIEA HABPEMEHHOTO IIOTACABAHE HA 3aABAKEHIA
KbM HHBECTUTOPH, KOUTO OHMXa BB3HUKHAAH IIPU IIPEAABABAHE HA ASAOBE 32 OOPAaTHO
HU3KYITyBAHE;

o AAEKBATHO CHOTHOILICHHE MEKAY BAOKCHHTE IAPHUYHHU CPEACTBA B LIEHHU KHIDKA U

ITAPUYIHUTC HHCTPYMCHTH.

Vopasaeruero Ha Karmrasa Ha POHAA, H3ITOA3BAHETO My 32 TCHEPHPAHE HA AOXOA CE H3BBPIIIBA
OT MHBECTUIIMOHHUA KOHCYATAHT Ha YIPaBAABAIIIOTO APYKECTBO B CBOTBEICTBUE C
HopMmaTHBHATa ypeADa, [Ipocmexra n IlpaBusara ma PoHAa, 110A HAOAIOACHHETO HA 3BEHO
“HopmaruBuo choTBETCTBHE”, 3BEHO ,,YIIPABACHHE HA PUCKA N AKTHBHOTO B3aHMMOACHCTBHE
cbC 3BeHO “‘CUETOBOACTBO” CBIAACHO IPABUAATA 34 BBTPEIIHATA OPraHU3AIUA U BBHTPEIITHUA
KOHTPOA Ha YIIPaBASBAIIIOTO APYKECTBO.
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2013 2012

‘000 as. ‘000 as.

Herran aktuBm, IpUIHAAACKAIIIN HA HHBECTUTOPUTE B AIAOBE 2,828 2,348
AbAr 12 12

- [Tapy 1 mapu9HI €KBUBAACHTH (512) (148)
Heren AbAr (500) (136)
CrpoTHOIIIEHNE HA HETHU AKTUBHU KbM HETEH ABAT 1:(0,18) 1:(0,06)

22. OnpeaeAadaHe Ha CIPABEAANBATA CTOMHOCT

CHpaBCAAI/IBaTa CTOMHOCT HA (pI/IHaHCOBI/I I/IHCTPYMCHTI/I c HpCACTaBCHa B CpaBHCHI/IC C TAXHATa
0AaAAHCOBA CTOMHOCT KbM Kpasd Ha OTIYCTHHUTC IICPHUOAH B CACAHATA Ta6AI/ILI3.2

PuHAHCOBU AKTHUBU KM 31 aAekemBpu 2013 1. KuMm 31 AexemBpu 2012 1.
CnopaseaanBa basamcoBa CrnpaseasanBa baaancosa

CTOMHOCT CTOMHOCT CTOMHOCT CTOMHOCT

‘000 AB. ‘000 AB. ‘000 AB. ‘000 AB.

DuHAHCOBH AKTUBH, AbP/KAHU 32 2,289 2,289 2,023 2,023

TBpryBaHe (OTIYUTAHH IO
CIIPABEAAHBA CTOMHOCT B
reqarbaTa MAM 3aryoara)

Caepnara TabAHMIIA IIpEACTaBA (DUHAHCOBHUTE AKTHBUA U IIACHBH, OTYHTAHU IIO CIIPABEAAUBA
CTOHHOCT B OT4Y€Ta 32 (PUHAHCOBOTO CHCTOAHUE, B CHOTBETCTBUE C HEPAPXUATA HA CIPABEAAUBATA
CTOMHOCT.

Taszu fiepapxus rpynupa PUHAHCOBUTE AKTUBU U ITACUBU B TPH HUBA Bb3 OCHOBA HA 3HAYHMOCTTA
Ha BXOAMIMATa MH(OPMAIUSA, U3IIOA3BAHA IIPH OIPEACAAHETO Ha CIIPABEAAHBATA CTOHHOCT Ha
prHAHCOBUTE AKTUBH M ITACHBL PIepapxmea Ha CIIPAaBEAAUBATA CTOMHOCT BKAIOYBA CACAHHTE
HUBA:

- 1 HuBO: Ha3apHA HEHA (HCKOpI/IFI/IpaHI/I) HA AKTUBHU I1a3aPH 34 UACHTUYHH AKTHUBH HAHN
ITACHBH;

- 2 HuBO: BXOAAIIA HH(MOPMALINA, PA3AHYHA OT IA3aPHH IIEHH, BKAFOYCHH Ha HUBO 1, KOATO
MOKEe Aa ObAC HADAIOAABAHA IO OTHOIIICHIE HA AAACH AKTHUB MAM ITACHB, HAH IIPAKO (T. €.
KaTO IICHH) HAU KOCBEHO (T. €. Ha 0a3a Ha IICHUTE); U

- 3 HuBO: BXOAAIA MHQOPMAIUA 32 AAACH AKTHB HAU IIACHB, KOATO HE € OasupaHa Ha
HaOAFOAQBAHH ITA3APHHU AAHHL.

AaseH (DUHAHCOB AKTHB MAM IIACUB CE KAACH(DHUIIIPA HA HAF-HICKOTO HUBO HA 3HAYNMA BXOAAIIA
nHAOPMAITUA, U3ITIOA3BAHA 34 OIIPEACATHETO Ha CIIPABEAANBATA My CTOMHOCT.

q)I/IHaHCOBI/ITC AKTUBU N HaCI/IBI/I, OILICHABAHU I10 CHpaBCAAI/IBa CTOI>‘IHOCT B OT4YECTAa 34 (bI/IHaHCOBOTO
ChCTOfAHUE, ca TPYIMHUPAHU B CICTHUTE KATETOPUU CHOOPA3HO HepapxXusaTa Ha CIpaBeaInBaTa
CTOMHOCT.
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31 aexemBpu 2013 r. Huso 1 OO0
‘000 aB. ‘000 aB.

I'pynu (puHAaHCOBH aKTHBU ABPKAHU 34 THPryBaHe

Musectunmu B akumn 2,096 2,096
VuBecTHIINE B AAAOBE/AKIIUH HA AOTOBOPHU (DOHAOBE U 193 193
KOAEKTUBHU MHBECTULIMOHHHU CXEMH
2,289 2,289
31 aexemepu 2012 r. Huso 1 O061mmo
‘000 aB. ‘000 aB.
I'pynn ¢pmHaHCOBU aKTHBH ABP>KAHH 34 THPIryBaHe
WMuBectunum B akimnu 1,810 1,810
VHBecTHIINU B AIAOBE/ aKITHH HA AOTOBOPHH (HOHAOBE 213 213
M KOAEKTUBHU MHBECTUIIMOHHHU CXEMI
2,023 2,023

MeroanTe M TEXHUKHTE 32 OICHABAHE, M3IIOA3BAHHU IIPH OIIPEACASHETO HA CIIPABEAAMBATA
CTOMHOCT, HE €A IIPOMEHEHHU B CPABHEHHE C IIPEAXOAHHA OTYETEH IIEPHOA.

CrpaBeaAnBaTa CTOMHOCT HAa (PUHAHCOBHTE AKTHUBH M IIACHBH THPIYBAHH HA AKTHUBHH ITa3apHU
(KAKBHTO C€a IyOAMYHO TBPIYEMHTE ACPHUBATHBH H THPIYEMH IIEHHH KHIUKA) € OasupaHa Ha
ITA32PHU KOTHPOBKH KbM IIOCACAHA AATa HA ThPIYBaHeE 32 roAmHaTa. PHHAHCOB aKTHB ce CYMTA 32
THPIYBAH Ha AKTUBCH I1a3ap, aKO IIa3aPHUTE KOTHPOBKHU Ca HAAYHHU OT OOPCH, AUABPH, OPOKEpH
U T.H., TE3U IIEHH CE IIPEACTABAT KATO PEAAHH M PEAOBHO OCBIIIECTBABAHM MA3APHHU CACAKH.
CrpaBeaAnBaTa CTOMHOCT HA (PMHAHCOBU aKTHBH, KOMTO HE CE THPIyBaT HA aKTHBEH I1a3ap ce
OTPEACAAT Ype3 M3ITOA3BAHE HA TEXHHUKH 32 OrecHKA. POHADT M3IIOA3BA PA3AMYHH METOAH 32
OIICHKA H IIPEAIIOAOKEHUA, Oa3UPaHU HA ITA3aPHU YCAOBHSA, CBHIIECTBYBAIIM KbM Kpas Ha
TOAMHATA.

23. Cp0uTHA CACA Kpad HA OTYETHHSA IIEPHOA

He ca Bb3pukmasu KOpHUTHpaIn CBHOUTHUS MAM 3HAYUTEAHU HEKOPHUTHPAITTIT cpoOnTHSA MCIKAY
AaTaTta Ha (pI/IHaHCOBI/IH OTYECT 1 AaTaTa Ha OAO6pCHI/ICTO My 34 HY6AI/IKYBHHC.

24. Opo6peHne Ha PUHAHCOBHUA OTUET

®unancosuAr order kpM 31 Aexempu 2013 r. (BKAIOUYUTEAHO CpaBHHTEAHATA MH(OPMAIIHA) €
0oAOOpeH u mpuer OT cbBera Ha Ampekropure Ha YA Ceaekr Acer MenmaxmbaT BEAA Ha
25.03.2014 r.



