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I.Pa3sBuTne Ha ACHTHOCTTA U CHCTOAHUE Ha AOTOBOPHUA (POHA.
1.Pa3BuTie Ha A€EMHOCTTA

Aorosopen dona ,,Koukopa @oua — 1 Axiun u obauranun” (,,PoHABT”) € OpraHH3UpPaH U
VIPaBAABAH OT YIpaBAfABAIO ApyxectBo ,,Komkopa Acer Menmammpar’ AA (Ombime VA
bernaMapx Acer Mennpaxmbat AA), rp. Codpus, Bb3 ocHOBa Ha perrenne Ha OOIIOTO chbOpaHue
HA aKIIMOHEPUTE Ha YIPaBAABAIIOTO ApyxecTBO, mposeacHO Ha 01.07.2005 roanmma. PoOHABT
nMa M3AAACHO pasperterne o1 Kommcnara 3a dpurancos mHaazop Ne 103 — AD/21.06.2012 r.,
paspererneTo ¢ m3saaacHO Ha ocHoBanme Perrerume Ne4-Ad or 6 oxromspu 2005 roaumna Ha
Komucus 3a puaancos HaA30p U BBB Bpb3Ka ¢ pererue ot 3aceaanne Ha OCA ma VA Konkopa
Acer MenupaxmbaT AA, poBeaeHo Ha 08 maii 2012 roanHa, 3a IpoMsAHa HA HAUMEHOBAHUETO
Ha AoroBopHHA GHoHA. [IpeAMeTsT My Ha ACHHOCT € KOACKTHBHO MHBECTHPAHE B IIPEXBBPAACMHI
LICHHU KHIUKA U APYTU AHKBUAHK (buHarcoBH akTuBH 1O 49A. 38 ot SAKMCAITKM Ha mapuyaau
CPEACTBa, HAOPAHN UPE3 IyOANIHO IIPEAAATAHE Ha AAAOBE, KOETO CE OCBIIECTBABA HA IIPHUHIINAIIA
Ha PasIPEACACHIE HA PHCKA.

AeHHOCTTa IO OpraHU3HpaHEe, YIPABACHHE, IPOAAKOAa M OOPATHO H3KYIyBAHE Ha ASAOBE OT
Ponaa, KakTO U paskpuBaHe Ha NHAOPMAIUA OTHOCHO ACHHOCTTA MY, C€ aAMUHHUCTPUpPA OT YA
,,Koukopa Acer Menmaxmprat” AA Ha aspec rp. Codus, 6ya. ,,Toarop Aarekcanapos” Ne 141.
[Ipm oceinecTaBaHe Ha ACHCTBHA 1O yIpaBAeHHEe Ha AOroBopHHuA (POHA, YIIPaBAABAIIOTO
APY/KECTBO IIOCOYBA, Y€ ACHCTBA OT UMETO U 32 CMeTKa Ha AOroBOopHUA (DOHA.

CAeA H3BBPIIEHA IIPOMAHA B COOCTBEHOCTTA Ha YIIPABAABAIIIOTO APYKECTBO M CMAHATA HA
Heropoto HammeHoBanue ot YA ,,bemaMapk Acer Meruaxmpar” AA Ha VA ,,Konkopa Acer
Mennaxmbpar” AN Ha ApyxecTBOTO € m3AaAeH AunieHs Ne46-VA/21.06.2012 r., uspaseH Ha
ocuoanne Pemrenne Ne389-VA ot 15 romm 2005 r. ma Kommcuara 3a puHAHCOB HaA30D.
ITpomenen e u aapecwT Ha yupasacuue: rp. Cocus, 6ya. ,, Toarop Aaexcarapos Ne 141.

AD Konkopa Ponpa — 1 Aknmm m OOAHTanuH IIPEACTABAABA ODOCOOEHO HMMYIIECTBO C IIEA
KOACKTUBHO HMHBECTHUpPAHE B I[CHHU KHIKA U APYITH AUKBUAHN (DUHAHCOBU AKTUBH HA IAPHYHI
CPEACTBa, HAOPAHU YUPE3 IYOANYIHO IIPEAAATaHE HA ASAOBE, KOCTO C€ OCBHIIECTBABA HA IIPHHIUIIA
Ha PasIpeACACHHE Ha pucka. Bcumukm aktwBy, mpuaobuté 3a Aorosoprusa ¢hoHa, ca oOIma
COOCTBEHOCT Ha MHBECTHpaAuTe B Hero Anma. Ilewaabure u 3aryoure ma Aoropopuus poHA ce
IIOEMAT OT HHBECTUTOPHTE, CBPAa3MEPHO Ha TeXHUA AAA B mMmymectBoTo Ha Ponaa.
EMurupanure ASAOBE AaBaT IPaBO Ha CBOTBETHATA 4YacT OT HMyInectBOTO Ha Ponpa mpu
AMKBHAQIIIA, IIPABO HA OOPATHO M3KYIIyBaHE Ha ASAOBETE, KAKTO U APYIH IIpaBa IIPEABHACHH B
3aKOHOAATCACTBOTO HA CTPAHATA.

AoroBopHusaT POHA HAMA PETUCTPUPAH ITBPBOHAYAACH KamuTaA. [lyDAnmdHOTO Ipeararane Ha
adrose Ha Konkopa ®ona — 1 3amousa Ha 14 Aexemspu 2005 roamna. 3a rmepmoasa AO Kpas Ha
2005 roamHa HE € H3BDBPIIBAHO OOPATHO H3KyIIyBaHE Ha AAAOBE, Tbi karo POHABT HAMA
Arocturaata 500 000 AeBa HeTHA CTOMHOCT HA AKTUBUTE ChIAACHO M3MCKBAHUATA HA YA. 160, aa. 3
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ot 3IINLK. Ha 17 despyapu 2006 roansa HeTHATA CTOMHOCT Ha akTuBuTe AocTura 509 474.75
A€BA U 3aIT0YBA OIIPEACASHETO HA IIEHA HA OOPATHO U3KYITyBaHE.

bposr ma agrosere kpMm 31 Aexemspn 2013 roanna Bp3An3a Ha 335 531.2853 Gpos.

[Ipopuasr Ha PomAa e OaraHCcHpaH. YIPaBAABAIIOTO APYKECTBO HA OCHOBAaHHE W IIPH
YCAOBHSA, YCTAHOBEHH H AOIYCTUMH OT 3aKOHA, € BB3AOKHAO ACIIO3UTAPHUTE YCAYIH IIO
orHornenne Ha akruBure Ha Komkopa ®@ona — 1 Aa Opaar ympasassanu ot ,,Pafidaiizenbank
(bparapua)” EAA. Toprosuara ¢ adaose Ha POHAA ce U3BBPIIBA HA I'MIIETA, OCHIYPEHH OT
VIIpaBAABaIIIOTO APYKECTBO.

Kom 31 aexemspu 2013 roamma ®@ospa HAMA OTKpHTH KAOHOBE. Ilopaam crenmduxara Ha
Actinocrra Ha AoroBopHma (OHA, IIPE3 OTYETHHUA IIEPHOA HE Ca M3BBPIIBAHU HAYIHU
M3CACABAHHA U PA3PaOOTKH.

2.06eMm u cTpykTypa Ha nHBecTHiuuTe B moprdeiira Ha AP "Koukopa @oHA - 1 Axinu
u obAuranun' mo BuAoBe puHAHCOBH HHCTPyMeHTH KBbM 31.12.2013 .

CrouiHoCT ITpouenT ot
HaumMmeHoBaHMe HA aKTHUBA
- —  ——— ——— —— - XUA. A€BA AKTUBUTE

OO6Auranun 1035 22.16%
Axrmm 2790 59.70%
AJAOBE HA KOAEKTHBHH MHBECTUITAOHHHU CXEMHA 41 0.87%
Bsemannsa mo mavmcAeHn AMXBU 10 ACIIO3UTH 1 0.03%
Bsemanua cBbp3aHU CbC CACAKH C (DUHAHCOBH

HHCTPYMEHTH 13 0.28%
Bsemane o onepanmm ¢ puHAHCOBH HHCTPYMEHTH 113 2.42%
Bsemanmsa ot crygacTua 11 0.24%
PasmraammareAna cMeTKa B AeBa 251 5.38%
,A,enosmTH 8.92%

100.00% |

2.1.ITporeHTHO CHOTHOLIEHUE HA IPUTEIKABAHUTE AKIINH II0 CEKTOPEH IIPU3HAK

CroiiHocT IMpoment or
Orpacea poncHNOE
AKTUBUTE

Omnepanun ¢ HEABHKUMHI UMOTH 795 17.01%
[IpepaborBariia IPOMHUIIIACHOCT 501 10.72%
[Tpon3BOACTBO U PasIPEACACHIE HA CACKTPHYCCKA 1 49 1.04%
TOIAMHHA CHEPIHA U HA Ta3000pa3HU TOpUBa ’
CrponreActBo 83 1.77%
TpanHcHopr, CKAAAUpPaHE U IIOIIN 130 2.80%
DrHAHCOBH U 3aCTPAXOBATEAHH ACHHOCTH 625 13.38%
PuHAHCOBH U 3aCTPAXOBATEAHU ACHHOCTH — APYIH 607 12.98%

IIPEAIIPUATHA 32 KOAEKTUBHO nHBectupane AACHIL]
Oomor RS 2790 59.90%
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2.2. ITpoueHTHO CHOTHOILIEHHE HA IIPUTE’>KABAHUTE OCAUTAIIIU 10 CEKTOPEH MPU3HAK

CroiiHocCT
ITpouenr ot
Orpacea (xuA. AeBa) ARTUBITE
Omnepanun ¢ HEABHKUMHI UMOTH 120 2.56%
[IpepaborBariia IPOMHUIIIAEHOCT 192 4.12%

Cp3aaBanHe U paslpoOCTpaHEeHHE HA HHAPOPMALIHA 1
TBOPYECKHU IIPOAYKTH; AAACKOCHOOIIIECHEIA

DUHAHCOBHU U 32CTPAXOBATEAHU ACUHOCTA 611 13.07%
_ 1035 22.16%

3. AuxsuasHOCT

112 2.41%

BbB Bceknt momerT ot 3amousane Ha dyrknnoHupaneto cu AD "Konkopa PouA - 1 Axnnn u
obAmrarmu" € OTroBapsA Ha HOPMATHBHO OIIPCACACHUTE M3HCKBAHUA 32 AHUKBHAHOCT.
VIIpaBAABAIIIOTO APY/KECTBO PEIYAAPHO € IpeAocTaBiro Ha Kommcusara 3a pHHAHCOB HAA3OP
HEOOXOAUMUTE OTYETH 32 ACHHOCTTA Ha (DOHAA.

VipasasBaroTo ApyxKectBO 1 POHABT CACABAT 3AABAKCHHATA 32 AHKBUAHOCT IIPOU3TUYAIIH OT
Hapeaba 44/20 oktompu 2011 r. 3a wm3HCKBaHHATA KBM AEHHOCTTA Ha KOACKTUBHHTE
MHBECTHITMOHHU CXEMH, HHBECTHIIMOHHUTE APYKECTBA OT 3aTBOPEH THUII M YIPABAABAIIIHTE
Apyxecta Ha Komucnsara 3a puHHAHCOB HAA30D.

3a Aa ce M30ErHAT AMKBHAHHU IIPOOAEMM, CE€ M3BBPIIBA KOHTPOA M OLICHKA HA AHKBHAHOCTTA U
maprannTe nortonn Ha POHA2, KATO Ce IPEAIIPHEMAT U AKTUBHH ACHCTBHA KATO IIOAABPIKAHE HA
ACTIO3UT “‘Ha BIZKAAHE, KPATKOCPOYHHU ACITO3UTH AO 3 MeCeIa.

Bepxy AmxBuanocrra mHa @PoHA2 ce H3BBPIIBA EKEAHEBHO HaOAroAeHue. [IpeaBma
3aABAKEHUETO 34 IIPEAABSBAHE Ha AAAOBE 32 OOpPAaTHO H3KyIyBaHE BCEKH pabOTEH ACH
VIpaBAABAIIIOTO APY/KECTBO CACAH H3XOAAIINTE U BXOAAIIN IAPUYHU IIOTOIN HA AHEBHA 0a3a.

HPI/I KOHCTATHPAHC HA AMKBHUAHI HpO6A6MI/I C€ YBEAOMABAT CBOTBCTHUTC 3ANMHTCPECOBAHU AMIIA:
3BenoTo 32 HOPMATUBHO CHOTBCTCTBHC U CoBera Ha AHUPEKTOPHUTE.

IIpes 2014 r. He ce ouakBa POHABT AA CPEIIIHE AMKBHAHU IIPOOAEMU KATO CACACTBHE HAa BBAHA
OT OOpaTHM H3KyIIyBaHHUSA, OIE IIOBEYE dUe IIPe3 IIPEAXOAHHUTE ABE T'OAMHH IIPEOOAaAABAXA
3AIIMCBAHUA, B PE3YATAT HAa KOETO AKTUBUTE IIOA VIPaBACHHE OTOEAA3aXa CBHIIECTBEHO
HOBHUIICHNE. AHAAUSBT HA THUIIA HHBECTUTOPH BAOMKHAHU CPEACTBA B AfdAr0oBe Ha PoHAA ITOKA3Ba,
Y€ 3HAYUTEAHA YaCT OT EMUTHPAHHTE AIAOBE Ca ABPKAHH OT ABATOCPOYHH HHCTUTYIIHOHAAHI
HMHBECTUTOPH, C XOPU3OHT 3HAYHUTEAHO HAABHIIIABAII €AHA TOAMHA OT BAAraHETO HA CPEACTBATA
nM. OdakBaHUATA 334 IIPEACTOAINO BB3CTAHOBABAHE HA (DOHAOBHA HH I1a3ap AOITBAHHTEAHO
CIIOCOOCTBAT 32 TAKOBA IIPEATIOAOMKEHUE.

CoraacHo mpasuaata Ha POHAA AMKBHAHUTE CPEACTBA — IIAPHYHU CPEACTBA HA Kaca, B3CMAHHA
110 6E3CPOYHI UAH ChC CPOK AO 3 Meceria OAHKOBH ACIIO3UTU TPAOBA BB BCEKH EAMH MOMEHT Ad
OpbaaT He 0-MaAKo oT 10% ot axruBure My. Ilpes oTdeTHHA IIEPUOA AUKBUAHUTE CPEACTBA Ca
omam HaA 10 % or HeTHaTa CTOMHOCT HA AKTHBUTE, KOETO € ITOKA3aTEAHO, Y€ IPe3 IIEPHOAA
DoHABT HE ¢ OUA HU3AOKEH HA CBIIECTBECHO HAMAASABAHE HA AUKBHAHHUTE MYy CPEACTBA.
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Or 3amouBane HA ACﬁHOCTTa Ha cDOHAa HC ¢ OTYCTCH HCAOCTHUI HA AUKBHAHH CPCACTBA HAU
3aTPYAHCHUS IIPHU IIOKPUBAHC HA 3AABAKCHUATA MY.

Hpes OTYCTHHA HCPI/IOA CDOHA”bT HE € IIOA3BAA BBHIIMTHHM M3TOYHHIIM 34 ocnrypﬂBaHe Ha
AMKBUAHU CpCACTBa, KaTO € M3IIbAHABAA CBOUTC TCKYIIIH 3aAABAYKCHUA B CpOK.

Bewnaxu macusu Ha PoHAQ Ca HEAUXBOHOCHH U €4 C OCTATHYCH MATYPUTET AO 3 Mecelia.

KoM 31 aekemspu 2013 1. 3aabaxennaTa Ha Poraa Bb3amsat Ha 17 115 AB., or Tax 4 008 as.
ABAKIMU KbM YIIPaBAfABAIIIOTO APYx.ecTBO, B 13 053 AB. 3aABAMKEHHA, CBBP3aHU CHC CACAKH C
punancoBH MHCTPyMEHTH. Bermdaku 3aabAKeHns Ha (DOHAA Ca TOTaCEHH IIPE3 ITbPBUA MECEI[ OT
CAEABAIIATA TOAMHA.

4. ®duaaHCOBU PEe3yATATH OT AeHiHOCTTA mIpe3 2013 r.

Oruerennre npuxoan 3a 2013 roanna ca:

(Mpmoper [ 2013 2012
_I

[Tewarbu o1 PUHAHCOBH AKTHBH HA PA3IIOAOKEHHUE 32
ITPOAAKOA, TPEKAACH(DUITIPAHN OT COOCTBEHHA KAITUTAA B
reqaA0aTa HAM 3ary0arTa 3a IeproAa

ITpuxoAn OT AUXBU BBPXY HAPU U HAPUIHI CKBUBAACHTH 17 9
ITewaabu or mpoaaxOa Ha (PUHAHCOBU AKTHBH Ha 6 3
Pa3sTOAOKEHHE 32 IIPOAAKOA

[Tpuxoan o1 ABXBHI 71 23

[TpuxoAm OT AUBUAECHTH 46 31
—I

Oruerennre pazxoan 3a 2013 roauna ca:

2013 2012
000 000

3aryom o1 (prHAHCOBY AKTHBH Ha Pa3IIOAOKEHHE 32 (26) (104)
IIPOAAKOA, TPEKAACH(DHUITIPAHI OT COOCTBEHHSA KAIIUTAA B
reqanbaTa HAN 3ary0aTa 3a IeproAa

3ary0a oT mpoaaxOa Ha (DUHAHCOBH AKTHUBHU HA (84) -
PA3IIOAOKEHHIE 32 IIPOAAKDA

Taxcy 1 KOMHCHOHHHI KbM Y IIPaBAABAIIIOTO APYHKECTBO (41) (18)
Taxcy ¥ KOMHCHOHHU KbM OaHKAaTa ACIIO3UTAP (6) (6)

Apyru pazxoau ©) 4
e i) =3

bposr nsaasenn aarose kpm 31.12.2013 r. e 335 531.2853 6pos.

Hernara crodiHocT Ha aktmBuTe Ha eAMH AdA KbM 31 Aexemspm 2013 1. e 13.8746 AB. 1 e
M3YMCACHA 32 IIEAUTE Ha HACTOANTUA (DIHAHCOB OTYET U crrazbane Ha npuHiumTe Ha MCPO.

Hernara cTOHHOCT HAa AaKTHBUTE HA CAHH AAA CE OIIPEACAAT BCEKH PaOOTEH ACH CBIAACHO
ycroBuAta Ha [IpaBmaara 3a oreHka Ha moptdeliaa U OIPEACASHE HA HETHATA CTOMHOCT Ha
AKTHBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO M [IpocrekTa 3a myOAMYIHO ITpeAAaraHe Ha AAAOBETE
Ha Ponaa.



A® "Konkopa PonA - 1 Akiun u obAnrarmm' \Y
Tl'oaurien AOKAQA 32 ACITHOCTTA

31 aexemspm 2013 r.

Coeraacuo IlpaBmaara 3a omenka Ha akrtuBute Ha POHAA ITIOCACAHO H3YHCACHATA U OOABEHA
HETHA CTOHHOCT HAa AKTUBUTE HA CAHH AfA, CMHCHOHHA CTOMHOCT M IIEHA Ha OOPATHO
nskyiryBade € kbM 30.12.2013 1., kato HEeTHA CTOMHOCT Ha akTUBUTE Ha cAHH AAA ¢ 13.8735 aB., a
CTOMHOCTTA HA HeTHUTE akTuBU Ha POHAA Bb3Am3a HA 4 671 975 AB.

ITpemuiinnsar peseps kbMm 31 aekempr 2013 r. e kKakTO cAeABa:

2y 2012

. 000as______000.s]
IIpemuen peseps (384) (685)

[Ipemun, cBpp3aHu C EMHTHPAHE HA AAAOBE 280 313

OTOnBH CBBP3aHHU C OOPATHO U3KYITyBaHE HA AAAOBE 2) (12)
e o) i)

Hernara nevanba o1 pHHAHCOBU aKTHBH Ha Pa3liOAOxKeHHe 3a IpoAakOa 3a 2013 r. u 2012 1. e
KAKTO CACABA:

3 2012
_I

[Tewanbu oT pHHAHCOBN AKTUBH HA PA3ITOAOKEHHE 32

IIPOAAKOA, TPEKAACH(DHUITIPAHT OT COOCTBEHMSA KAIIUTAA B

reqanbaTa MAN 3ary0aTa 3a IeproAa

3aryou o1 (prHAHCOBHU aKTHBU Ha Pa3IIOAOKCHHE 32 (20) (104)
IIPOAAKOA, TPEKAACH(HUITIPAHN OT COOCTBEHHA KAIINTAA B

reganbaTa HAHM 3aryoarta 3a IEpHOAA

[Teganbu ot mpoaa:xOa Ha (PUHAHCOBH AKTUBHU HA 6 3
PA3IIOAOKEHIE 32 IIPOAAKOA
3ary0a oT 1mpoaax0a Ha (PUHAHCOBH AKTHBU Ha (84) -
PA3IIOAOKEHHIE 32 IIPOAAKDA
IIpuxoamu ot AXBH 71 23

[TpuxoAn OT AUBUAECHTH 46 31
— 7))

II. OcHoBHu puckose, npeA kouro e usnpaseH AP "Kouxopa ®PoHA - 1 Axkunu u
oOAurarun'

Vnpasaennero nHa pucka BpB PoHAa ce M3BBpIIBA OT YIIPaBAABAIIOTO APYKECTBO M CE
IIOAYHHABA HA IPUHIUIIA HA LEHTPAAUZUPAHOCTTA H € CTPYKTYPUPAHO CIIOPEA HUBATa Ha
KOMIIETEHIINN KAKTO CAEABA:
ChBer HAa AHMPEKTOPHTE - OIPEACAA AOIYCTHMHUTC HUBA HA PHCK B PAMKHTE Ha
BB3IPUETATA CTPATEINA 32 PA3BHUTHUC;
M3 AHUTEAHH AUPEKTOPH - KOHTPOAUPAT IIPOIIECA HA OAOOPEHIE U IIPUAAraHe Ha
AACKBATHI IIOAHTHKH U IIPOIICAYPH B PAMKHTE HA IIPUETATA CTPATEIUA 32 YIIPABACHIE HA
prHCKa;
OtAeA 32 HOPMATHBHO CBOTBETCTBHE - U3BBPINBA OIEPATHBHO ACHHOCTTA IIO
H3MepBaHe, MOHUTOPHHT, VIIPABACHHE U KOHTPOA Ha PHCKOBETE IIPH YIIPABACHHCETO Ha
noprderiaa Ha PoHAA.

ACﬁHOCTTa II0 VIIPABACHHUETO HA PHUCKOBCTC CC M3BBPIBA CKCAHCBHO, KATO C€ CIIa3BAT BCHUYIKHU
HOPMATHUBHY HU3VCKBAHUA U BBTPCIIHUTC IIPABHIAA 32 YIIPABACHHC Ha PICKa. HpI/I OIICHKAaTa Ha
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PHCKa CE TIPUAATAT ITOAXOAAIIN U3MEPUTEAN KATO CTOMHOCTHTE UM CE AHAAU3ZHPAT €KEAHEBHO U
CE CACAAT OTPAHMYCHHATA U ACHCTBAIITUTE AUMUTH.

CpImiecTBEH PHCK Ha TO3H €Tall OT pa3BuTHero Ha POHAA € HAAMYIHETO HA HMHCTHTYIIMOHAAHH
MHBECTUTOPH IIPUTEKABAIIY 3HAYHTEACH AAA OT AAAOBeTe B OOpbineHHe Ha PoHAA, YHETO
rpymnoBo usterafHe or PoHAa O MOrAO A2 AOBEAE AO AMKBHAHU IIPOOAEMH. 34 HAMAAABAHETO
HA TO3W PHUCK (EBEHTYaAHA 3aITAaXa OT 320aBAHE Ha M3IAAIIAHETO HA 3aABAKEHHETO ITO0 OOPATHO
M3KYIICHHTE AAOBE), KAKTO O€ ITOCOYEHO ITO-TOpE, YIIPaBAABAIIIOTO APYKECTBO IIE IIPEATIPHEME
MEPKH 32 ITO-AaKTUBHOTO IIPUBANYAHE HA HOBH MHBECTHTOPH BbB POHAA.

OcHoBeH puck 3a AciiHOCTTa Ha POHAA € ITOHIUKABAHE HA ITa3apHUTE IIEHU HA IPHUTEKABAHNTE
dpurancosn maCTpyMeHTH, KOMTO KbM 31 Ackemspm 2013 r. mpeacraBaspat 82.73% crpsamo
77.35 % xb™m 31 aekemspu 2012 r. ot akruBure Ha Ponaa. [TopoOHO pasBurme Ou AOBEAO AO
OTYHTAHE Ha IIPEOLCHbYHU 3aryOM M CBOTBETHOTO HAMAAfBAHE HA HETHATA CTOMHOCT Ha
AKTHBHTE.

ApyruaT OCHOBEH pHCK, Ha KOHTO € wm3AokeH PoHABT, e KpeauwrTHuar. [lasapsr Ha
KOPIOPATHBHH OOAHMTANNH B BbATapusa Hperbplid 3HAYUTEAHO HNOHHKEHHE HA KA4eCTBOTO HA
emucunte. [IponeHTT Ha HOPECTPYKTYPHPAHH EMUCHH C€ IOBHIIN 3HAYUTEAHO, KOETO Ce
OTpa3y HEOAATOIIPHUATHO BbPXY LIEHUTE HA KOPIIOPATUBHUTE OOAUTAIIIH.

Wusecturopure BpB POHAQ Ca M3AOKEHN HA MHHHMAACH BAAYTEH PHCK, HOpaAu (pakra, de
BCUYKH AKTHBH, IIpuTexkaBaHu oT PoHAQ, ca ACHOMHHHUPAHH B A€Ba, €BPO HMAH APYra BaAyTa,
KOATO € OOBBbp3aHa C Kypca Ha eBpoTO. Baayrem pmck OH HACTBIIMA IIpH IIPOMAHA Ha
CBHOTHOIIIEHHETO AEB KbM €BPO, 32 KOETO YIIPABAABAIIIOTO APYKECTBO HAMA MH(POPMAITHA.

Criopea BIKAQHHATA Ha YIPaBAABAIIOTO APYxecTBO, POHABT € PEAyIHpPAA KPEAUTHHSA PHCK
(PHICK OT HEBB3MOKHOCT HA H3AATEAA HA IICHHU KHIKA A3 HU3ITBAHM CBOHNTE IAPUYHU
3aABAKEHHUA) AO MIUHHMAAHOTO, YPE3 M3BBPINBAHUA KPEAHUTEH AHAAHU3, AUBEpCH(UKAIINATA Ha
MHBECTUIIUUTE, HAOAIOACHHATA HA CBOHTHATA U TEHACHINNTE B HKOHOMHYCCKHTE U
ITOAUTHYECKHTE YCAOBHA. BbIipexn TOBa HAMA CHIYPHOCT, Y€ TE3H ACHCTBHSA IIIE IPEAOTBPATAT
3aryon, Bb3HUKHAAU OT KPEAUTEH PHCK.

Ot HagaroTO Ha AeHHOCTTA cH POHABT HE € CKAFOUYBAA XCAKHPAIIIA CACAKHL.
Haii-spaunvure (prHAHCOBH PHCKOBE, Ha KOUTO € m3AoxkeH POHADBT ca ITa3apeH pHCK, KPEAHTEH

PHCK M AMKBHAEH PHCK.

[To-mroApoOHO omnmcanue nma B mosAcHeHue 18 kbpMm roaunraus praancos orger 3a 2013 1.

I1I. BackHu cb0UTHA, HACTBIIMAN CAEA TOAUIITHOTO CYETOBOAHO IIPUKAFOYBAHE.
CAeA Kpafd Ha OTYETHHA IIEPHOA M AO HM3TOTBAHETO HAa HACTOAIIUA AOKAAA HE Ca HACTBIIHMAH

CHOHTHA C KOPUTHPAII XapaKTep, KOUTO OMXa OKA3aAH BAHUAHHE BBPXY BEPHOCTTA U IIBAHOTATA
Ha IIpeAocTaBeHaTa puHAHCOBA HH(MOPMAIUA B HACTOAIIA AOKAAA 32 AeiiHOCTTa Ha POHAA.

IV.IIpeasmxaano pazsurue Ha AD "Kouxopa @PoHA - 1 Axinu 1 o6auramun'

ITpes 2014 1. aeitmocrra Ha Komkopa ®Pomp — 1 Ime IPOABAKH A2 ce OCBHIIECTBABA B
CBHOTBETCTBHE C OCHOBHATA IleA Ha POHAA — OCHUTYpABAHE U 3aITa3BaHE HA PEaAHATAa CTOMHOCT Ha



AD "Konkopa PoHA - 1 Akrpn u obAnrarmmn' VII
ToAHIIIEH AOKAQA 32 ACIHTHOCTTA
31 aexemspu 2013 1.

MHBECTUIIMHUTE U TAXHOTO HAPACTBAHE BBB BPEMETO YPE3 PEAAUZHPAHE B YCAOBHATA HA YMEPEH
PUCK HA AUXBEH M KAIIUTAAOB AOXOA. 3a ITOCTHTAaHE Ha OCHOBHATA II€A OT MHBECTUIIMOHHATA
AeiHOCT, aktmBuTe Ha (POHAA IMe ce ympaBAfBAT, KATO CE CAEABA AKTUBHA HMHBECTHIIMOHHA
crparerud, a POKyChT ocTaBa bearapus.

Apa ca ocHoBHHTE (DAKTOPH, KOUTO IIE BAHAAT BBPXy AcHHOCTTA Ha POHAA: AMHAMHKATA Ha
LICHUTE HA AKTUBHUTE HA OBATAPCKHUA KAIIUTAAOB I1a3ap U B YaCTHOCT — LICHUTE HA IICHHHUTE KHIDKA
o1 noprdeiira My, KAKTO 1 HHTEPECA KbM AAAOBETE My OT CTPaHA Ha HHBECTHTOPHTE.

CAeA HAKOAKO TOAMHH Ha Kpnsa, eAa Iipe3 2013 r. ObArapckusT KalnTaAOB Ia3ap OTYETE II0-
CEpHO3HO Bb3CTaHOBABaHE. OUaKBaHHUATA Ca 32 IIPOABAKABAHE HA ITOAOOPABAHE HA ITA3APHHTE
ycaosus mpes 2014 1., koeto Ou ce OTPasHAO OAATOIPHUATHO U HA MHBECTUIIMUTE Ha (DOHAA.

VA ,,Koukopa Acer MenmaxmpaT AA IIPEABHKA2 HAPACTBAHE HA HETHATA CTOHHOCT Ha
axtuuTe Ha yrpasassauus or Hero oA AP "Komkopa ®Posa - 1 Axknmn u obauranun”. B
PE3YATAT Ha TOBA IIIE CE YBEAUYH ODIIATa CTOHHOCT HA YIIPABAABAHUTE AKTUBIL

Vcuansara Ha ppKOBOACTBOTO 11pe3 2014 r. 1ie ObAaT HACOYCHH KbM:

1. IlpuBAnmuaneTro Ha HOBU MHBECTHTOPH;

2. Tlocruramero Ha AOXOAHOCT, KOAITO A4 € OTHOCHMA C PHUCKOBHA IIPOdHUA Ha (DOHAOBETE;
3. IlpuBAmvane HA HHCTUTYIIHOHAAHHU HHBECTHTOPH;

4. IlpuBAmgane Ha YyKACCTPAHHU HHBECTUTOPH

V. Hadopmarusa OTHOCHO IIPUAATaHE HA MEXKAYHAPOAHO IPHU3HATHTE CTAHAAPTHU 32
AOOPO KOPIIOPATHBHO yIIPABACHUE.

[Tporpamara 3a mpHAaraHe Ha MEKAYHAPOAHO IIPH3HATUTE CTAHAAPTH 32 AOOPO KOPIIOPATHBHO
yrpasaeaue Ha Komkopa ®onaA — 1 e mpumera mpes 2005 1. 1 e m3MeHeHa M AOITBAHEHA HA
saceaanne Ha CpBera Ha AmpekropuTe Ha YrpaBagBarmoro Apyxecrso Ha 04.06.2008 r.
[Iporpama e mpuaarana ceBmectHO ¢ YA ,, Korkopa Acer Mermampat” A/, KaTO CH ITOCTaBA
CAGAHHUTE OCHOBHU IIEAH:

» CB3AABAHE HA MEXAHU3IBM, KOHTO TapaHTHpa e(EKTHBHOTO CIa3BaHE HAa 3aKOHHTE W
CHOTBETHHTE TIOA3AKOHOBH HOPMATUBHHU aKTOBE;

) 3aImmuTa HAa OCHOBHUTE HpaBa Ha HpI/ITC)KaTCAI/ITC Ha AJAOBE;
4 paBHOHOCTaBCHO TpCTI/IpaHC Ha I/IHBCCTI/ITOPI/ITC BDbHB CDOHAa;

» eduKaceH KOHTPOA BBPXY YIPABACHHETO M H3PAOOTBAHETO Ha IIPOIEAYPH, OCHIYPABAIIIH
CBOEBPEMEHHO U TOYHO pPasKprBaHEe Ha HHMOPMANHA IO BCHYKHA BBIIPOCH, CBBP3AHU C
®onHAa, BKAIOYHTEAHO (PHHAHCOBOTO  IIOAOMKCHHE, PE3YATATUTE OT  ACHHOCTTA,
coOcTBeHOCTTa U yupaBAeHHeTO Ha PoHAA.

B aetinocrra cu npes 2013 1., meruaAxbppckuaT exun Ha YA ,,Korkopa Acer Meruaxmpat” AA
Ce IPUABPHKA CTPUKTHO KbM IPHHIUIINTE M ITOCTAaHOBKUTE, 3aserHaanm B [Iporpamara.
MuBecTHnMOHHATA TOAUTHKA Ha YIIPABAABAIIIOTO APYKECTBO € Ad OCHIYPH HA HHBECTUTOPHUTE B
Konkopa ®oua — 1 pacramma meHa Ha ASAOBETE IIPH YMEPEHO HHUBO HA PHUCK. YIPABAABAIIIOTO
APYZKECTBO IIPEACTABH B CPOK U IIbA€H 0OeM Bemuku otuerH, nsucksanu ot SAKMCAITKIM u
Hapeaba Ne44, kato B cAydamTe, KOraro HOPMATHBHATA ypeAOa IO HM3UCKBA, IYOAMKYBa H
CHOTBETHHTE CHOOIIEHUA B KOPIOPATUBHUA CAlT HA Y IIPABASABAIIIOTO APY/KECTBO Www.concord-

am.bg.

[Mpmerara mpe3 2005 r. u usmenenara mpes 2008 r. Ilporpama mHa AP "Konxopa ®Pona — 1
Axrpu u obAmrarmu” 3a IIPUAAraHe Ha MEKAYHAPOAHO IIPHU3HATHTE IPHUHINIM 32 AOOPO



AQ "Konropa Pona - 1 At n obanramnmm” VI
OAHIICH AOKAZA 33 ACTTHOUTTA
31 aekenepn 2013 r.

KOPIOPATHEHO VIIPABACHHC AQBad Bh3MOWKWHOCT 34 ﬁqJCKTI']'BHD IIPHAATAHE HA 3AACTHAAHTEC B HCA
MOCTAHOBKH H OCHIYPABA MEXAHH3IDM 32 NMOCTHUTAHE HA ACOPH PE3YATATH IIPH YIPABACHHETO Ha
(I)UI-IM. Ha HACTOHITIHMA CTAIl HE € HEOGXU,{\_HMO Ad CC TIPABAT ITPOMECHW B HEd W TIOPAAR TOBA
INporpanmarta CbC CBOETO AKTYAAH3NPAHO ChABPKAHHe e Obae npuAarana i npes 2014 roamma.

INo ornomenue ynparaernero na A® "Konkopa ®ona - 1 Aximu n odanranun”, AefinocTTa 112
VA ,Konkopa Acer Memnaxmpar” AA e cboGpaseHa H € B CHOTBETCTBHE € MERAVHAPOAHO
IIPHI’lHﬂ‘I'H'i'L’. C'I'H.Hg\'ﬂ_p'l'l-'i 34 Al )ﬁp(} K()Pl[()pﬂ'l“{{ﬂi—l() )’”Pﬂlir\cHHC’ qI-‘fﬁ'l'U OCHOBHH nP]*IHL{ﬂHIi ca
3aaoskeHn B HanmonaAHns KOAEKC 32 KOPIIOPATHBHO YIPABACHHE. )
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AOKAAA HA HESABHUCHUMHWA OAUTOP

Ao: cobcrBerrnuTE HA
Aorosopen ®oua “Koakopa ®osa 1 — Axnmm i o6auranuun®
1p. Codhma, Gya. ,, Tosop Asexcanapor”™ Nel4l

Aokaaa Bepxy puBaAHCOBAS OTUET

Hue nspupumsve oaur va npusomcnus dnancos order va Aorosopen dona “Konxopa
Donua 1 — Axirm i obanrammm® kM 31 sexemepu 2013 r. prarousain oTaer 32 dpunancosoro
cherosnue kbM 31 aekemepn 2013 1, oTuer 3a mewaAbATA HAK IATYDATA H APYIMA BCCODXRATEH
AOXOA, OTHET 33 H3MEHEHHATA B HETHHUTE AKTMBM, IPUHAAACKATI HA HHBECTHTOPHTE B AAAOBE
H OTYCT 34 HAPHYHITE TOTOIH 32 TOAHHATA, 3ARbPIIBAINA HA TA3H AATA, KAKTO H 000DIIEHOTO
OMOBECTABAHE HA  CBIUECTBEHHTE CYETOBOAHM IIOAMTHKHM M APYIaTa HOACHHTCAHA
uichOPMAILHA.

Omzosoprocm Ha PoKosodcmeonto a PUHAHOBUA omen:

P"bKOBOx.\CTBOTO c OTTOBOPIIO 3 H3TOTBAHETO H AOCTOBEPHOTO HPCACTABAHE HAa TO3H
(i)HHaHCDD OTHET, B CLOTBETCTBHC C [\(IC?K,‘\}’H&P{_}AHHT& CTaHAApPTH 324 d{JI/II-Iﬂ]-ICOBO OTUYHTAHE,
npuern o1 EC 1 OBArapckoTo 3aKOHOAATEACTBO H 32 TAKABA CHCTEMA 32 BLTPEIUEH KOHIDOA,
HAKBATO PBRKOBOACTBOTO OIIP&A(’.’AH KATO H€06KOAHME 34 HMIIOTBHHCTO HAa (_t)HHHHCDB OTYET,
KOHATO Ad HE CDADPMHA ChINECTBCHM OTKAOHCHHA, HE3ABHCHMO AAAH TE€ C€ ABAKAT IIa H3MaMa
HAH I'[)CITIK'{]..

Omizocoprocm na odunopa

Hatrata oTroBOpHOCT Ce CBeKAA A0 H3PA3ABAHE HA OAMTOPCKO MHCHHE BBPXY TO3H (DPHHANCOB
OTHET, OCHOBABAINO CC HA M3BbDHICHHS OT Hac OAMT. Hammar oAnt Ge nposesen s
ChOTBETCTBHE € MeMAYHAPOAHITE OAMTOPCKH CTAHAAPTH. 1'€3H CTaHAAPTH HaAaraT cHazBabe
A eTHYHHTE H3MCKBAHMA, KAKTO M OAUTDHI A2 DbAC TAAHEDAH H IIPOBEACH TaKa, U€ IIHE Ad Ce
vOEAM B PAa3yMHA CTCIIEH HA CHIYPHOCT AOKOAKO (DMHAHCOBHAT OTYET HE ChABPKA
ChIECTBEHI OTKAOMEIIHIL

();\,I'I'i'b'l' BKAKIYRA HIIOBAHEHHETO HA HPUIJ.QAYPH C II€A IIOAVHABAHC H4 OAMTOPCKIT
AOKA3ZATEACTBA OTIIOCIIO CYMHTE H OIOBECTABAHHATA, TIPEACTABCHH B'bB (_bHHaHCDBH}I OTYET.
pZSG}_jaH‘HTC T[IJDI_[EA}'PH JABMCHD OT IIpEHEHKATa A OAMTOPA, BRAIOYHTEAHO OICHRATA HA
pHCKDBET& OT CBIICCTBCIHH OTKAOHEHIMA BLB C}JHH&HCOBI-:IH IHeT, HCIABHCHMO AAAH TE Cé
ABARAT HA H3MaMa HAH HAa TPEILIKA. ilpj'! H3RBPIIBAHETO HA T€3H OICHKH HA PHCI{‘& OAHTOPBT
BieMa HOA BHHMAHHME CHCTEMATA 324 BBhTpEHICH KOIITPOA, CB'bP3aHa C H3TOTBAHETO H
AOCTOBEPHOTO TIPCACTABAIIC IIA Cl')HH&.I'ICUBHH OTHET OT CrIpaHa Ha HPCANIPDHATHETO, 34 AQ



Q Grant Thornton 2

pa:spaﬁ('}'l'u OAHTOPCRM HPONCAYVPH, KOMTO Cd TTOAXOAHRTTIHN TpH TE3H OGCTOHTCACTB’A: HO He ¢
neA H3PA3ARAHE HA MHEHHC OTHOCHO e(j;)en"rr-mnocrra IIa CHCTEMATA 33 B'b'I‘pCU.IEH KOHTPOA Ha
NPEATNIPHATHETO. (}Al{'l"b'l ChINGO TAKA BKAHIMBA OICHKA Ha YMECTHOCTTA HA IpHAATaHHTE
CHCTOROAHM ITOAHTHEM H PAa3yMHOCTTA HA IIPI!6AH3HT&AHHT& CYHCTOBOAHNIT OLEHKH,
IIEI.I]pﬂ.BEIIH oT p'bKOEOACTBOTO, KAKTO H OIICHKA Ha HAAOCTHOTO IPEACTABAHC BLB (‘bHHaH{_'.(_lHIJIH
OTYIET.

C‘-Il‘ITﬂMe, HE H3BRPINCIIHAT OT IIaCc OAHT MPEAOCTABA AOCTATBYHA H ITOAXOAAIA Dasa sa
H3PaseHOTO OT HAC OAHTOPCRO MHCHMC.

Murenue

[Mo mamie muenue DUHAHCOBHAT OTYET AaBa BAPHA M MECTHA MPCACTABA 32 (PMHAHCOBOTO
cocrogune Ha Aorosoped dosa “Konkopa @osa 1 — Arkumn # obamranmmu® gem 31
aexenspu 2013 r,, kakto 1 32 PUHANICOBATE PE3YATATH OT ACHHOCTTA M 32 IIAPHYHUTE TTOTOIM
34 TOAHHATA, IIPHKAIOYBALIA HA TA3H AATa, B CLOTBETCTBHE C MEKAYHAPOAHITI® CTAHAAPTH 22
dhunancoso orunrane, npuern o1 EC 1 GbATapcKoTO 3aKOHOAATEACTBO.

AOKAQA BBLPXY APYIM HPABHH H PEryAATOPHM HinckeaHusa — [oAumcH AOKA2A 3a
AeiiaocTTa KoM 31 aexemspn 2013 r.

Hue nperaeaaxme roAnuming AokaaA 3a aeitmoctra koM 31 aexemspu 2013 1. ua Aorosopen
honp, “Koukopa @Poua 1 — Axiomn w1 oBAmranmn®, KoHTo He € 9acT OT (PMHANCOBHA OTYET.
HMcroprueckara ¢umancosa HHGOPMALNS, IPEACTABEHA B FOAHIIHIA AOKAZA 32 ACHHOCTTA,
CLCTABEH OT [PYKOBOACTBOTO, ChOTBETCTBA B CHINECTBEHUTE CH ACTEKTH Ha (pMHaHCOBaTA
nH(pOPMAIHIS, KOATO ce ChABPsKA BbB chumancous oTyeT kbM 31 aekemspu 2013 r., usrorscn
B CHOTBETCTBHE ¢ MemayHapoannTe cranaapru 3a punancoso orawrane, npreta or EC n
OBATAPCKOTO 3aKOHOAATEACTBO. (DTTOBOPHOCTTA 32 M3TOTBAHETO HA TOAMIINHA AOKAAA 32
ACHHOCTTA C€ HOCH OT PBROBOACTBOTO.

Mapuii Anocrosos
Perncrpupan oantop ST
Yopaeurea '

I'panr Topuron OOA - g
Coenuasnsupasno OAMTOPCKO npeAnpmnm:;;-___

11 mapr 2014 r.
rp. Cocpust



AD® "Koukopa Pona - 1 Ak i obanramm” 1
MuHancos oT4eTr
31 aerkemspn 2013 1.

OTuer 32 PUHAHCOBOTO CHCTOSHHUE
koM 31 aAekeMBpH

AxTnnnm IMosacuenne 2013 2012

‘000 Ap. ‘000 as.
Texynm aKTHBn

DUHAHCOBH AKTHBY HA PA3ITOAOKEHIE 32 ITPOAAKDA 5 3 866 2281
Apyru pzemanmus 6 138 129
ITapn ¥ napHYHH €KBHBAACHTH 7 668 539
Texyry akTueH 4672 2949
O6mo axTusu 4672 2 949
Herau akTuey, npuHAAAEIKAINA HA
HOBECTHTOPUTE B AAAOBE
(CHOBCH KATIMTaA 8.1 3 355 2 358
[pemiren pesepe 9 (106) (384)
Pesepn ot npeorienka 11 384 9
Harpynana neuanba 1022 982
O0n10 HETHH AKTHBH, NPHHAAACKANIH HA
HHBECTHTOPUTE B ASIAOBE 4 655 2947
Texymmu macHBH
3aADAKEHHA KDM YIPABAABALIOTO APYHCCTBO 14.2 4 2
3aABAMCHIIA CRBP3AHH CBC CACAKH ¢ (PITHAHCOBH
HHCTPYMEHTH 15 13 2
Texymu nacusn 17 2
O6mo HeTHH AKTHBY, HPHHAAACIKAIITH HA
MHBECTATOPHUTE B AAAOBE M MACHBH 4672
Cucranma: __( Vioea MsnmbAimresen Aupexop 5,

/Tarana Koaesa/ x{r "\\ 4 11

|J. : C Ji")f: 7] || ‘. |
Aara: 03.02.2014 r. \ Bam.-npeacehares ma CA
N / Aniui 'Ep Kuaen/

3aBepua ChraacHO OAMTOPCKHE AOKAAA OT 11.03.2014 i~

Iloschnenmara Kenm [1]]111,’-11!C{]15Hi] OTHET 0T CTP. O .-\U'(’.*FP.:EQ;?_ APLACFIBANBAT HCPABACAHA HACT OT HETO.



AD "Kounropa ®ona - 1 Ak u obanranum” 5
Punancos orver
31 aekemspn 2013 r.
Oryer 3a 1e9ardaTa MAH 3a1yoara 1 APYIHs BCEOOXBATEH AOXOA
3a I'OAHMHATA, 1IPHKAIOYBANIA Ha ) ACKEMBPH
(1IpEACTABEH B EAMHEH OTYET)
IToacaenne 2013 2012
‘000 am. ‘000 a..
Herna newanba/ (saryba) ot onepannn ¢ hnsascosu
AKTHBH HA PA3IOAOKEHUE 32 TIPOAAKOA 10 75 (27)
Apyri bHEANCOBH IIPHXOAH 12 17 9
Herna npuxoan/(pasxoan) oT (pHHAHCOBH
AKTUBH 92 (18)
PasxoAn 3a pp3HarpakAeHne Ha YIIPABAABALIOTO
APYHECTBO 14.1 (41) (18)
Paaxoan 3a prauarpakacHie Ha OAHKATA ACTIO3NTAP 13 (6) (6)
APYTH OLEPATHBHH PA3XOAH 13 (5) (4)
3aryba or onepaTHBHA ACHHOCT (52) (28)
IMeaarba/(3aryba) 3a roamnara 40 (46)
Apyr BceohxBaTeH AOXOA,
DUHAHCOBU AKTHBH HA PA3ITOAOKEHHE 32 [IPOAAKOA
- Ileuaabu 3a TekymaTa TOAMHA 429 110
- Peraacndukanns b mevasbara nan sarybara (36) 83
Apyr BceoOxBaTeH AOXOA 0010 - 393 193
Q010 BCceoOXBATEH AOXOA 34 TOAMHATA 433 147
P
5 Py T ; e.";.‘h';‘ ?Q‘x\ 7 ,r.”
CocraBua: { // JA-:“J@ fI"I:hncu\q n'reAcnlAnpcm op
/Tam}m Koaesa/ | \=\ JZ] /neTKOJB"bAKOB/
S \. "
-\L:‘»l-‘_.:_'.:"-// ¢ / 4 /
Aara: 03.02,2014 r. 3am.-mipeaceaarea na CA p2 ;5
/p HKuares/
3asepua chraacuo oanwropckn Aokaaa or 11.03.2014 r.: / /

| loscHennsra kpm tl.)lll!?ll'l('.()l’-liil OTHCT QT CIP AT AD CTD. B4 HPCACTARAARAT HOPAZACAHA HaCT OT 1Ie10.
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Aorosopen ona ,Konkopa @ona — 1 Axiiu n odanrair
Punancos oraer
31 aewenspn 2013 1.

OTtuer 32 HaquHHTe ITOTOITH

34 TOAMHATA, ITPHUKAFOYBAITA Ha 3] ACKCMBPH
b ]

Iloacuenne 2013 2012
‘000 as.  *000 A,
IMTapuacH n10TOK OT OIEPATHBHA ACHHOCT
[TprAoHuBare HAa HEACPHBATHEHN (DIHAHCOBH AKTHBH (10684 (2130)
[Mocrbiacnus or npoAakGa Ha HEACPHBATHBHH (PHHAHCOBH
AKTHBH 397 311
[TocreimaeHns OT NpoAakOa HA ACPUBATHBHHE (DHHAHCOBH - 1
AKTHBH
TTocTenaenns oT moracaBagya HA TAABHHLH O OOAHTAIIHHA 85 87
TMoavaenn anxen 71 32
[ToAvaeHn AMBHAEHTH 41 26
[aaimanns koM Hpokepn 7) (7)
[laamasus 10 OUCPaTHBHE PasKOAN _ 49) (26)
Heren mapuveH noTok OT OnepaTHBHA ACHHOCT _ (1146) (1706)
INMapuuen noTok o1 (puHanCcOBa AeHHOCT
[MocTenaenus o1 eMHTHPAHE HA AAAOBE 1300 2150
[Maamanm o obpaTHo 3KkynyBaHe HA ASAOBE (12) (73)
[MTaammanma 3a TakcH IpH eMETHPAHE B OOPATHO H3KYILYBAHC
HA ASAOBE (13) (21)
Heren napuven noTox 0T (PHHAHCOBA AEHHOCT 1275 2 056
Herna mpoMana B IapH ¥ DAPHYHH €KBUBAACHTH 129 350
[Tapu 1 napuYnn CKBUBAACHTH B HAYAAOTO HA TOAMHATA 539 189
[Tapn 1 napuunu eKBABAACHTH B KPad Ha FOAMHATA 7 668 539
~ / i L ED 7% £
Cucrasma: [ /' 4 DAE~L _ Hsibannurescn AMPEKTOP ‘., { A/
/;T:}.THHB Koaesa/ e N "'-ll / Hé&rﬁmmon/ ,
col¥" g a
= 4 :
Aara: 03.02.2014 r. 3‘3&L:g_p§§;e;&arm ua CA A 1‘7
/ AssiuTEp

3aBepua CBIAACHO OAMTOPCKH AOKAAA OT 11.03.2014 r.:
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[Toscuenus kpMm CbI/IHaHCOBI/I}I OTYET

1. IIpeameT Ha AeMHOCT

Aorosoper dosaA ,,Koukopa ®Poua — 1 Axnmm u obawmrarmuu’ (,AoroBopuuar ¢oHA”) e
opraHusupas u yupasAgas ot YA ,, Korxkopa Acer Meruaxmbat” AA (busrie VA BeraMapx
Acer Mennpxmbar AA), rp. Codusa Bp3 ocHoBa Ha perenue Ha OOmoTo cpOpaHme Ha
aKITMOHEPHUTE HA YTIPaBAABAIIIOTO APYxkecTBO, mposeacHO Ha 01.07.2005 roanna. PoHABT MMa
m3papaeHo paspernenne or Kommcnara 3a cdumancos maasop Ne 103 - A®  21.06.2012 r.,
pasperteHreTo e m3paAcHO Ha ocHoBanue Perenne Ne4-A® or 6 oxkromspu 2005 roamna Ha
Komucnsa 3a dpuHancoB HaA30p U BBB Bpb3ka ¢ pernerue or 3aceaanue Ha OCA mHa VA
Konxopa Acer Mennmaxmbar AA, mposeaero ma 08 maii 2012 roamna, 3a mpomsHa Ha
HAHMMEHOBAaHHETO Ha AOroBopHus ouA or bemuMapx ®oma 1-Axkiumum m obAuramumm Ha
Konkops ®onA 1-Akmumm un  obawmranmm. [IpeamersT My Ha AEHHOCT € KOAGKTHBHO
MHBECTHPAHE B ITPEXBBPAACMHI IIEHHHU KHIAKA U ADYTH AUKBHAHH (DHHAHCOBH aKTHBH ITO 9A. 38
or SAKMCAITKM ma mapugHm cpeAcTBa, HAOPAHH 4Ype3 IYOAUYHO IIPEAAATaHE HA AAAOBE,
KOETO CE OCBINECTBABA HA IIPUHIINIIA HA PA3IIPEACACHHE HA PUCKA.

AeHHOCTTa 110 OpraHU3UpPAHE, VIPABACHHE, IIPOAAKOA U OOPATHO H3KyIIyBAHE HA ASAOBE OT
Donaa, KaKTO M pa3kpuBaHEe HAa HH(OPMAIIHA OTHOCHO ACHTHOCTTA MY, C€ AaAMHHHCTpHpa OT Y A
,Koukopa Acer Mermaxmbat” AA Ha aspec rp. Codus, 6ya. ,,Torop Aaexcaaapon” Nel4l.
[Ipu oceInecTBABaHE Ha ACHCTBHA IO yipaBAcHHE Ha AoroBopHus (POoHA, YIIPaBAfABAIIOTO
APY/KECTBO IIOCOYBA, Y€ ACHCTBA OT UMETO U 32 CMeTKa Ha AOroBopHUA (DOHA.

DOHABT HE € CAMOCTOATEAHO IOPHAHMYCCKO AWIIEC M HE IPUTE/KABA IIPABOCYOEKTHOCT, HHTO
YIpaBUTEAHH Oprauu. Bemdakn akrtusu, KouTo ca mpuaodburn 3a PorAa, ca 06IIa cOOCTBEHOCT
Ha HHBeCTHpaAuTe B Hero Amma. llegaaOmre u 3arybure mHa Pomaa ce moemar oOT
MHBECTHTOPHTE, CHPA3MEPHO HA TEXHUA AfA B UMYILECTBOTO MY.

DOHABT eMUTHPA ASAOBE, KOUTO AABAT ITPABO HA CHOTBETHA YACT OT MMyIecTBOTO Ha POHAA,
BKAFOYHTEAHO IIPH AHKBHAAITUA, IIPAaBO HA OOPATHO M3KYIyBaHE, KAKTO WM APYTH IIpaBa,
IIPEABHACHHU B 3aKOHOAATEACTBOTO | B [IpaBuaara ma Ponaa.

[TybamgarOTO TIpeAsarane Ha AdAoBe Ha PonAa 3amousa Ha 14 AexemBpu 2005 roanHa, Kato AO
kpasd Ha 2005 roAmHa He € H3BBPIIBAHO OOPATHO HU3KYIyBaHE Ha AAAOBE, ThH KaTo POHABT
aAMa AocturHata 500 000 AeBa HeTHA CTOMHOCT Ha AKTUBHTE CBI'AACHO M3WCKBAHHATA HA YA.
1606, aa. 3 ot 3I1IILIK. Ha 17 despyapu 2006 roansa HeTHAaTa CTOIMHOCT HA AKTHBHTE AOCTHTA
500 000 AeBa m 3armO¥YBa OIPEACASHETO Ha II€HA 3a OOparHO wm3KymysaHe. IlyGamdaHOTO
IIPEAAAraHE B OOPATHOTO M3KyIIyBaHE Ha ASIAOBE Ha AOTOBOPHHUA (DOHA CE€ OCBIIECTBABA Upe3
rumrera, ocurypern ot YA ,, Kounkopa Acer MermaxmpaT” AA,

Axrtusure, cooctBeroct Ha PoHAA, ca ITOA ITOIEYInTEACTBOTO Ha ,,Pafidaiizentank boarapus”
EAA, KOATO KOHTPOAHpPA HErOBHTE OIICPAIIMH U H3YHCASABAHETO HAa HETHATA CTOMHOCT HA
aktusure Ha PoHAQ.

DoHABT € ChC ceparnIrie u aapec Ha yupasacuue B rp. Codus, 6ya. "Torop Arexcanapos” Ne
141.

Asnrosere Ha POHAA HE Ca PErUCTPUPAHU Ha bpArapcka gporaoBa Oopca. Llennnre kumxa ca
c vomuHaA 10 AB., mpucsoen ISIN koa BG9000007054.
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2. OcHoBa 3a U3roTBAHE HA (PMHAHCOBUA OTYET

®uaancouar oruer Ha POHAA € CbCTaBeH B CHOTBETCTBHE C MEHKAYHAPOAHUTE CTAHAAPTH 32
dunancoso oruanrane (MCPO), paspadorenu u nyoAnxkyBann ot CbBeTa IO MEKAYHAPOAHH
caetoBoparH craHAaptu (CMCC) u npueru ot EBponerickus cpros (EC).

PuHAHCOBUAT OTYET € CHhCTABEH B OBATAPCKH AE€BA, KOETO ¢ (PYHKIIMOHAAHATA BaAyTa Ha
®onpa. Beuuxkn cymu ca nmpeacrasenn B xuafgau Aesa (‘000 AB.), BRAIOYHTEAHO CpaBHHUTEAHATA
nuadopmarus 3a 2012 1., 0OCBEH aKO HE € IIOCOYEHO APYTIO.

DUHAHCOBHAT OTYET € ChbCTABEH IIPHU CIIA3BAHE HA IIPUHITHIIA HA ACHCTBAIIO IIPEAITPUATHE.

KbM Aarara Ha M3roTBAHE HA HACTOAIINSA (PUHAHCOB OTYET PHKOBOACTBOTO HA YIIPABASBAIIIOTO
APY/KECTBO € HAIIPABHAO IIPEIIEHKA Ha CIIOCOOHOCTTa Ha POHAA A2 IIPOABAKU CBOATA ACHHOCT
KAaTO ACHCTBAIIO IIPEAIPUATHE Ha 0a3a Ha HAAMYHATA HH(OPMALIHA 32 IIPEABHAUMOTO OBACIIIE.
CAeA m3BBpIICHUSA IIPErAcA Ha AciiHOCTTA HAa POHAA PBKOBOACTBOTO O4akBa, e PoHABT MMa
AOCTATBYHO (DHHAHCOBH PECYPCH, 32 A2 IIPOABAKH OICPATHBHATA CH ACHHOCT B OAM3KO
ODbACIIIE U IIPOABAKABA A IIPHAATA IIPHHIIUIIA 32 ACHCTBAIIO IIPEAIPUATHE IIPH U3TOTBAHETO
Ha (DUHAHCOBHA OTYCT.

3. IIpomeHHU B CHETOBOAHATA IIOAUTHUKA
3.1. OO0ImM moAOKEeHUA

@QOHABT IIpHAAra CAGAHHTE HOBH CTAHAAPTH, H3MeHeHHA H pasacHeHus kbM MCOO,
paspaborenn n nyOoAukyBaHH OT ChBETa IO MEKAYHAPOAHH CYCTOBOAHH CTAHAAPTH, KOHTO
nMar edexr BbpXy punHancoBusa order Ha PoOHAA M ca 3aABAKHTEAHH 32 IIPHAAraHE OT
TOAHIITHIA IIEPUOA, 3artousarty Ha 1 suayapu 2013 r.:

MC®O 7 ,, PunaHCOBH HHCTPYMEHTH: OIOBECTABAHE” — HeTHpaHEe HA (PHUHAHCOBU
aKTUBA U (PUHAHCOBH macuBH — B cuAa ot 1 amyapu 2013 r., npuer or EC na 13
AexemsBpu 2012 r.

Hosure omosectsiBaHmA ca CBBP3aHH C KOAMYECTBEHA HH(MOPMAIHA OTHOCHO IIPHU3HATH
pUHAHCOBH HHCTPYMEHTH, HETUPAHH B OTYETA 32 (PUHAHCOBO CHCTOAHHUE, KAKTO H OHE3HU
(pUHAHCOBU HHCTPYMEHTH, 33 KOUTO HMa CIIOPA3yMEHUE 34 HETHPAHE, HE3aBUCHMO OT TOBa
Aaam Te ca HetmpaHH. T'pif kato PoHAQ HAMA AEHCTBAINM CITOPA3yMEHHA 32 HETHPAHE Ha
dpruHaHCOBM aKTHBH M (PHHAHCOBU ITACHBH, IIPHAATAHETO HA HM3MEHEHHATA HAMA CBHIIECTBEH
edexT BbPXY OITOBECTABAHUATA HAU CYMHUTE, IIPU3HATHA B OTYETA 32 (DUHAHCOBOTO CHCTOAHUE.

MC®O 13 ,,OnenaBane Ha cupaBeasnBa croiHOCT” B cuaa ot 1 auyapu 2013 r., npuer
ot EC Ha 11 AexemBpu 2012 r.

MC®O 13 ,,OnensiBane Ha CIIPABEAANBA CTOHHOCT AePUHHPA CIIPABEAANBATA CTOMHOCT KaTO
IIeHa, KOATO OH OnmAa IIOAy9eHA IIPH HPOAAKOa HA AAAECH AKTHB HAH IIAQTE€HA IIPU
IIPEXBBPASHETO HA 3aABAKEHUE ITPU OOMYAHA CACAKA MEKAY Ha3aPHU YIACTHUIIN KbM AATATa
Ha oneHkaTa. CTaHAAPTBT YTOYHABA, Ye€ CHPABEAAMBATA CTOHHOCT ce Oasmpa Ha CACAKa,
CKAFOYBAHA HA OCHOBHHSA I1a3ap 32 AKTUBH MAM ITACHBA MAN IIPH AHMIICA HA TAKbB — Ha I1a3apa C
Haf-OAaronpuATHH ycAoBuA. OCHOBHHAT I1a3ap € I1a3apbT C HAH-TOASM OOEM H ACHHOCT 3a
ChOTBETHHA aKTUB UAM TacuB. CTAHAAPTHT C€ IPHAAra IIEPCHEKTUBHO 32 TOAUIITHHU IIEPHOAM,
3arrouBarny Ha UAM cAeA 1 aayapm 2013 1.
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MCC 1 ,,ITpeacTraBsaHe Ha (PUHAHCOBU OTYETH’ — APYT BCEOOXBATEH AOXOA — B cHAa OT 1
roan 2012 r., mpuer or EC Ha 5 ronn 2012 r.

VsmeHeHHATA M3UCKBAT IIPEACTABAHETO HA OTACAHHUTE KOMIIOHEHTH HA APYTHA BCEOOXBATCH
AOXOA B ABE IPYIIH, B 3aBHCHMOCT OT TOBA AAAH T€ IIIE CE PEKAACH(DUIINPAT B Iredardara HAM
3arybaTa IIpe3 CACABAIIM IIEPHOAM. KOMITOHEHTH, KOHTO HeE ce pekAacHHUIUpAT, HAIP.
IIPEOLICHKH HA HMMOTH, MAIINHA U CBOPDBKEHHUSA, CE IPEACTABAT OTACAHO OT KOMIIOHCHTH,
KOHTO IIE CE PeKAACH(HUIUPAT, HAIP. OTCPOUCHH II€YAAOM M 3aryOHM OT XCAKHPAHE Ha
mapuann notoru. POHABT He HmprTeKaBa KOMIIOHEHTH, KOUTO HE CE€ PEKAACH(HUIIUPAT B
regarbara uAn 3aryoara. HanmmeHoBaHneTo Ha oT9eTa 32 BCEOOXBATHUA AOXOA € IIPOMEHEHO Ha
,,OTUET 33 IIeUaADaTa MAN 3ary0ara U APyrus BceoOxBaTeH AOXOA™. VI3sMeHeHHATA CACABA AQ CE
IIPHAATAT PETPOCIEKTHBHO.

T'oamay mopoo6penua 2011 r. B cuaa ot 1 anyapu 2013 r., npuern or EC na 27 mapr
2013 r.

- Msmenennero ma MCC 1 nmoscusBa, ge oTyeT 32 (PMHAHCOBOTO ChCTOAHHME KbM HAYAAOTO Ha
IIPEAXOAHHSA IIEPUOA CACABA AA CE IIPEACTABH, CAMO B CAyYall Y€ PETPOCIEKTUBHHUTE IIPOMEHU
IMAT CBINECTBEH eEKT KbM TasH AaTa. [IpeAnpuATHs, KOMTO IPEACTABAT ABA CPAaBHHTEAHU
IIEPHOAA B OTYeTa 32 (PUHAHCOBOTO ChCTOAHME ChraacHO m3nckpanuara Ha MCC 8, me caeasa
A2 BKAFOUYBAT HMH(OpPMAIIHA 32 HAYAAHHTE CAAAA HA IIPEAXOAHHA IIEPHOA B IOACHEHHATA. B
CAy4Yall de PDBKOBOACTBOTO IIPEACTaBA IO COOCTBEHO KEAAHHE AOITBAHHTEAHA CPAaBHHTEAHA
nadOpMAaIUA B OTIeTa 32 (PUHAHCOBOTO CHCTOAHME HAU OTYETA 32 IIe9aA0aTa HAW 3aryoara, To
1 IOSICHEHUATA TPAOBA A4 BKAIOYBAT AOITBAHHTEAHA MH(OPMAIIHA.

- Mamenenuero ma MCC 32 moscHfABa, Y€ OTYHTAHETO HA AAHDBK II€9aA0a BBB BPB3KA C
PasIpeACACHIE HA AUBHACHTU U Pa3XOAH IO CACAKH CBC COOCTBEHUIINTE € B CHOTBETCTBHE C
MCC 12. AarbpKk BBPXYy AOXOAUTE BBB BPb3KA C PA3IPEACACHHE HA AUBHACHTU CE€ IIPHU3HABA B
reganbaTa MAH 3ary0ara, AOKATO AAHBK BBPXY AOXOAHTE BB BPB3Ka C PA3XOAH IO CACAKH ChC
coOCTBeHHIIHTE Ce IIpu3HaBa B coOctBeHuA KarmmtaA. Vsmememmero ma MCC 32 me kbcae
AertHocTTa HAa POoHAA.

CAeAHITE HOBU CTAHAAPTH, U3MCHEHHA U Pa3fACHEHUA KbM CBHIIECTBYBAIIM BEYE CTAHAAPTH,
KouTto ca myoAaukyBamum OT C(CpBera IIO MEKAYHADOAHU CYCTOBOAHH CTAHAAPTH H Ca
3aABAKATEAHN 32 IIPUAATAHE OT TOAUIITHUA IIEPHOA, 3anousar Ha 1 aayapu 2013 r., Ho HAMAT
edpexr BBpXy punancous order Ha PoHAA ca:

MC®O 1 “Tlpuasarane 3a mppBH ITbT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (PHHAHCOBO
orduTaHe” - HM3MEHEHHUSA OTHOCHO CBPbXUH(MAAIUA 1 (DUKCUPAHU AATH, B cAa OT | AHyapu
2013 r., mpuern or EC Ha 11 Aekemspn 2012 1.

MC®O 1 “Tlpuasarane 3a mppBr I'bT Ha MEKAYHAPOAHHTE CTAHAAPTH 32 (PUHAHCOBO
OTYMTaHE - U3MEHEHHE OTHOCHO ABPKAaBHH 3aeMH, B cuaa or 1 auyapm 2013 r., npuer ot
EC na 5 mapr 2013 1.

MCC 12 ,,Aampimm BbpXy AOXOAN~ — OTCPOYEHH AAHBLIH — B cuAa oT 1 auyapu 2013 1.,
mnpuer ot EC ma 11 aekemspum 2012 1.

MCC 19 ,,Aoxoau Ha Haetu Auma’ B cuaa ot 1 suyapu 2013 r., npuer or EC ma 5 rorn 2012
r.
KPMCOO 20 ,Pasxoam 3a OTCTpaHABaHE M IIOYHUCTBAHE Ha IIOBBPXHOCTTA B
npousBoAcTBeHaTa pasa Ha muHmTe B cuaa or 1 auyapu 2013 r., npuer or EC ma 11
Aekemspu 2012 1.
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3.2 CranpAapTy, U3MEHEHUA U Pa3ACHEHU:A, KOUTO BCE OILE HE CA BA€3AH B CHAA U HE
ce IMpHAArart otT mo-paHHa Aatra or PoHaa

CAeAHITE HOBH CTAHAAPTH, N3MEHEHUA M Pa3fACHEHHA KbM CBIIECTBYBAIIM BEYE CTAHAAPTH Ca
IIyOAMKYBaHH, HO HE Ca BAE3AH B CHAQ 32 (DHHAHCOBATA FOAMHA, 3arrouBaia Ha 1 sayapu 2013
I. 1 He ca OMAM ITIPUAOKEHH OT IO-paHHa AaTa OoT Ponaa:

MC®O 9 ,,®unancou uacrpymenT’” B cuaa ot 1 amyapu 2015 r., Bce omie He e puer
or EC

MC®O 9 mpeacraBAsBa IrbpBata 9acT OT IpoekTa Ha ChbBeTa 110 MEKAYHAPOAHU CYETOBOAHU
crapaapta (CMCC) 3a samama ma MCC 39 | ®uoaHcoBH HHCTPYMEHTH: IIPHU3HABAHE U
orenspane”. Toil 3aMeHs deTnpuTe KaTeropuu (PHHAHCOBU AKTHBU IIPH TAXHOTO OLICHABAHE B
MCC 39 ¢ kaacuduxarus Ha 6a3ata Ha eauH eAuHcTBeH npuanuir. MCOO 9 n3uckBa Beudku
prHAHCOBH AKTHBH Aa C€ OIEHABAT MAM II0 aMOPTH3HPaHA CTOHHOCT HAH ITO CIIPABEAAHBA
CTOMHOCT. AMOPTH3HpaHATA CTOHHOCT IIPEAOCTaBA HHQOPMAIUA, KOATO € IIOAE3HA IIPH
B3EMAHETO HA PEIICHHA, OTHOCHO (DHMHAHCOBH aKTHUBH, KOHTO CE€ ABPKAT OCHOBHO C IIEA
ITOAYYaBAHETO Ha IIAPHYHH ITOTOIH, CBCTOAIIN CE OT IAAIAHE HAa TAABHHIIA M AHXBa. 32
BCHYKH APYTH (DHHAHCOBH aKTHUBH BKAFOYHTEAHO TE3H, ABP/KAHH 32 ThPIYBaHE, CIIPABEAAUBATA
CTOMHOCT IIPEACTABAABA HAN-IIOAXOAfIaTa ©Oasza 3a oneHspane. MCPO 9 mpemaxsa
HEOOXOAHUMOCTTA OT HAKOAKO METOAQ 34 OOE3IICHKA, KATO IIPEABIKAA METOA 32 OOE3IIEHKA CaMO
32 AKTUBUTE, OTYUTAHU II0 aMOPTU3HPAHA CTOHHOCT. AOITBAHHTEAHH Pa3ACAH BBB BPbB3Ka C
O0E3IIEHKA M CYETOBOAHO OTYMTAHE HAa XCAKHPAHE Ca BCE OIIE B IPOIEC Ha pa3pabOTBaHE.
PBKOBOACTBOTO Ha VYIPaBAABAIIOTO APYKECTBOTO HE OdYakBa HM3MCHEHHATA Aa ObAAT
IIPHAOKCHH IIPEAN ITYOANKYBAHETO HA BCUYKH PA3ACAH HA CTAHAAPTA M KbM MOMEHTA HE MOIKE
A OIICHU TEXHIA IIAAOCTEH e(DEKT.

MCC 32 ,,®uHaHCOBU HHCTPYMEHTH: IIPEACTaBAHE” (M3MeHeH) B cuaa ot 1 anyapu 2014,
npuet ot EC Ha 13 AexkemBpu 2012 r.

VsmeHeHHETO yTOYHABA, Y€ IPABOTO HA HETHPaHE HA (DMHAHCOBH AKTHBH U ITACUBU TPAOBA A
ObAC B CHAQ KbM MOMEHTA, 4 HE Ad BB3HUKBA B 3aBUCHMOCT OT ObAeIO cpOmTHe. To ChIo Taka
TpAOBA A2 MOKE Aa OBAE VIIPAKHABAHO OT BCUYKU CTPAHH B PAMKHTE Ha OOHMYAiHATA ACHHOCT,
KAKTO M B CAy9Iad Ha HEU3ITbAHEHHE, HEChCTOATCAHOCT HAU OAHKPYT.

MCC 39 ,,PounaHCcOBH MHCTPYMEHTHU: IPU3HABAHE U OIlcHABaHe” (M3MEHEH) B cuAa ot 1
aayapu 2014, Bce ome me e npuer ot EC

V3MeHeHMATA ITO3BOASIBAT A IIPOABAKE OTUHUTAHETO HA XCAKUPAHE B CAyYall HA HOBUPAHE Ha
ACPHBATUBH B PE3YATAT HA 3aKOHOBU IIPOMCHH, KOHTO Ca OIPCACACHH KATO XCAMKHPAIII
MHCTPYMEHTH U KOUTO HE CE ThPIYBAT HA OOpCaTa.

CAeAHHTE HOBH CTAHAAPTH, M3MCHEHHA M Pa3fACHEHUSA KbM CBINECTBYBAIIM BEYE CTAHAAPTH,
KOHNTO €a IMyOAHMKYBAHH, HO HE Ca BAE3AM B CHAA 32 (DMHAHCOBATA I'OAMHA, 3arIouBama Ha |
anyapu 2013 r. u He KacaaT AeHHOCTTA Ha (DOHAQ, CA CACAHHTE!

MC®O 10 ,,Koucoamaupanu dpunancosu orderun’” B cuaa ot 1 suyapu 2014 r., mpuer or
EC na 11 Aexemspu 2012 1.

MC®O 11 ,,CepBmectn anraxnvenTn’” B cuaa or 1 auyapu 2014 r., mpuer or EC ma 11
Aekempu 2012 r.
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MC®O 12 ,,OnoBectsiBane Ha AAAOBE B APyru HpeAnpusarus’ B cuaa ot 1 aayapu 2014 r.,
mnpuer or EC ma 11 aekemspum 2012 1.

MC®O 10, MCPO 11, MCPO 12 — Tlpexoaru pasmopeadn, B cura ot 1 sayapu 2014 r.,
npuern ot EC Ha 16 anpua 2013 r.

MCC 27 ,VImauBuayasuu dpuHancosu otdetrn’” (peBU3HpaH) B cuAaa or 1 suyapm 2014 r.,
mnpuer or EC Ha 11 aekemspn 2012 1.

MC®O 10, MCPO 12, MCC 27 (usmenenus) — VHBeCTHIIMOHHI APYKECTBa, B CHAA OT 1
anyapu 2014 r., Bce ome He ca npuetn ot EC

MCC 28 ,,JluBecTHIINH B ACOLMUPAHU U CBBMECTHH IIPEAIPHUATHA (PEBU3UPAH) B CHAQ OT

1 anyapu 2014 r., npuer or EC Ha 11 aekemspnm 2012 1.

MCC 36 ,,0O0e31ienka Ha akTuBH (M3MeHEH) B cuAa ot 1 anyapu 2014, Bce ore He e mpuer
or EC

KPMC®O 20 ,,Aambun®, B cuaa ot 1 auyapu 2014, Bce orme e e npuer or EC

4. CueTOBOAHA ITOAUTHKA
4.1. OO0ImM HoAOKEHUA

Haii-smaunmvure CYCTOBOAHU ITIOAWTHKH, HpI/IAaFaHI/I IOpy U3TOTBAHETO HA TO3M (1)I/IH21HCOB
OT4YECT, Ca HpCACTaBCHI/I IIO-AOAY.

(DuHAHCOBHAT OTYET € CBhCTABEH IIPX CIIA3BAHE HA IIPUHIIMIIMTE 32 OLEHABAHE HA BCHYKU
BUAOBE A4KTHBH, ITACHBH, IIPUXOAH H pazxoaH, cbraacao MCOPO. basure 3a orenka ca
OIIOBECTEHH ITOAPOOHO IIO-HATATBK B CICTOBOAHATA IIOAUTHKA KbM (PUHAHCOBHUA OTYCT.

CaeaBa Aa ce OTOGAEKH, dYe IPU CBCTABAHETO HA IIPEACTABEHHA (DUHAHCOB OTYET Ca
M3II0A3BAHN CYETOBOAHH OLICHKH U AOITYCKaHUsA. Bbrpeku de e ca Oasupann Ha nHMOpPMALIS,
IIPEAOCTABCHA HA PBKOBOACTBOTO KbM AATATA HA M3TOTBSHE HA (DUHAHCOBHS OTYCT, PCAAHHTE
PE3YATATH MOTAT AA CE PA3AHYABAT OT HAIIPABEHHUTE OLECHKH H AOITYCKAHUA.

4.2. IIpeacraBame Ha PUHAHCOBUA OTUET

@QuuancouAr order e npeAcraseH B cporBerctue ¢ MCC 1 [ Ilpeacrasane Ha dpuHaHCOBH
oruet’”’ (peBusupan 2007 r. u kopurupan). POHABT IIpHE A2 IIPEACTABA OTYETA 32 IedaAbaTa
UIAH 3ary0aTa U APYIUfA BCEOOXBATEH AOXOA B CAUHEH OTHET.

B ordera 3a ¢UHAHCOBOTO CBHCTOAHME CE IIPEACTABAT ABa CPABHUTEAHU IIEPHOAA, KOTATO
Donaa:

) IPHAAra C4ETOBOAHA IIOAUTHKA PETPOCIIEKTHBHO;
0) IPEU3YUCAABA PETPOCIEKTHBHO O3UIIUU BbB (DUHAHCOBUA OTUET; HAU
B) IIPEKAACH(PUIIIPA TO3ULINN BB (DHHAHCOBUA OTYCT.

®oHA2 HAMA HITO EAHO OT IIOCOYEHHUTE IIO-TOPE YCAOBHSA 32 IIPEACTABAHE HA ABA CPABHHTCAHHU
IIEPHOAA, Taka ue (DUHAHCOBHA OTYET € IIPEACTABEH C EAMH CPABHUTEACH ITEPHOA.

4.3. CaeAxu B 9y>KAECTPAaHHA BAAyTa

CaAeAKHTE B 9Y/KACCTPAHHA BAAyTa CE€ OTYHTAT BbB (DyHKIHMOHAaAHAaTa Baayra Ha PomHaa 1O
ounmasHuA OOMEHEH KypC KbM AaTaTa Ha CAcAKata (0OABeHums uKcHHT Ha bbArapcka
HapoAHAa Oanka). [leganbumre m 3aryOure OT KypCOBH PAa3AHKH, KOHTO BB3HHUKBAT IIPH
YPEKAAHETO HA TE3M CACAKM H IIPEOLEHABAHETO HA IAPUYHHUTE IIO3HUIIMH B UyKACCTPAHHA
BAAyTa KbM Kpasd Ha OTYCTHHUA IIEPHOA, CE IIPU3HABAT B IIe4aA0aTa HAH 3aryoOara.
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HerraprranrnTe mosunnm, OneHABAHHU 110 HCTOPHYECKA IIEHA B UYKACCTPAHHA BAAYTA, CE OTIHTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CAeAKata (He ca mpeoreHeHu). Hemapuannrte mosmmmm,
OILICHABAHU IIO CIIPABEAAHNBA CTOIHOCT B UyKACCTPAHHA BAAYTa, C€ OTYHTAT IO OOMEHHUA KypC
KBM AATaTa, HA KOATO € OIPEACACHA CIPABEAAMBATA CTOMHOCT.

4.4. OTuynTaHe N0 CerMEHTH

DOHADT pasBUBA ACHHOCT CAMO B EAWH HKOHOMHYECKI CEKTOP HOPAAU IIPABHUTE OTPAHHICHUA
U LIEATA, 3a KOATO € Ch3AaAcH. [lopaan Tesu mpuyanHy HAMA Aa ObAE HOKa3aHa HHAOPMAIIUA 32
PA3AHYHH CEKTOPH.

4.5. ITpuxoan

Ocnuopaure (prHancoBu HpuxoAn Ha POHAA €a OT OIEPAIUH C IICHHH KHITKA, OT PCAAH3HPAHN
HC‘IQA6I/I UAn 3211“5761/1 OT CACAKHU C IICHHU KHI/DKa, OT AUXBU II1O ACIIO3UTHU U AUXBOHOCHM IICHHU
KHITKA U OT AUBUAEHTU.

[IprxoAnTe OT AHXBH CE OTUHTAT TEKYIIO ITO METOAA Ha e(DEKTUBHUA AUXBEH ITPOIICHT.

HPHXOAI/ITC OT AMBUACHTH C€ HpI/ISHaBaT B MOMCHTA HAa Bb3HHKBAHC HA HpaBOTO 3a IIOAYYaBaHE
Ha ITAAIIIAHCTO.

Pazamknre oT IpOMEHHTE B OIEHKATa HA (DHHAHCOBUTE MHCTPYMEHTH CE OTYMTAT KATO TEKYII]
IIPUXOA UAH Pa3XOA OT IIPEOIEHKH HA (DHHAHCOBU aKTHUBH, KOTaTO TE€3W aKTHBHU €A ABP/KAHH 32
TBPIYBAHE U B COOCTBEHMA KAIIUTAA KATO PE3EPB OT IIOCACABAIIA OIICHKA, KOIaTO TE3U AKTHBH
ca Ha Pa3IOAOKEHHE 32 ITPOAAKOA.

PazamkaTa MeKAy IIpEOIlCHEHaTa CTOMHOCT M IIPOAQKHATA IleHA Ha (DUHAHCOBHTE
MHCTPYMEHTH IIPH CAEAKH C TAX, C€ IPHU3HABAT KATO TEKYIIH IIPUXOAU HAH Pa3XOAH OT
onepanun ¢ PUHAHCOBU MHCTPYMEHTH.

4.6. Pa3zxoan

PasxoanTe cBbp3ann ¢ AciinoctTa Ha POHAA ce TpU3HABAT B ITe9aAbaTa MAH 3arydaTa B OT4eTa
3a mmedaAbaTa MAH 3ary0aTa U APYTHs BCEOOXBATEH AOXOA, CACABANKN IIPHHIINIIA HA TEKYILIOTO
HadnCcAABaHE. Pa3XOAU BBB BPB3Ka C ACHHOCTTA, KOUTO CE IOEMAT KOCBEHO OT BCUYKH HETOBU
IIPUTEKATEAN HA AAOBE, B T.9. TAKCA 32 YIPABACHHUE M Bb3HATPAKACHUCE HA baHkata Aemosurap
CE HAYMCAABAT €KEAHEBHO, CBIAACHO CKAFOUEHHTE AOTOBOPH C YIIPaBAABAIIIOTO APYKECTBO U
banka Aerrosurap.

OHCpaTI/IBHI/ITC pasonH Ccc HpI/ISHaBaT B IIe4aA0ATA UAT 3ary6aTa HPI/I ITIOA3BAHETO HA YCAYIHUTEC
A HA AaTaTa HAa Bb3HUKBAHCTO HM.

Pasxoan, cBbp3ann ¢ naBecTHIIHATA B AdAOBe Ha POHAA ca PA3XOAH, KOMTO CE IIOEMAT ITPAKO
OT KOHKPETHHUS HHBECTUTOP/IPUTEKATEA HA ASAOBE IIPH OOPATHO H3KYIIyBAaHE HA ASAOBE
(“TpamsaknnonHn pasxoan’”). PasxoanTe 3a 0OpaTHO M3KyIyBaHE Ca BKAIOYCHU B I[CHATA 3a
oOpartHO u3KkymyBae u ca B pasmep Ha 1.00 % oT HeTHAaTA CTONHOCT Ha AKTHBHTE Ha AAA. Te3n
pasxoAm ca 3aAbAxkeHHe Ha POoHAL KBM YIIPaBAABAIIIOTO APYKECTBO U CE OTYNTAT KATO pasdeT,
ITOTACHM AO 5-TO YHCAO Ha CACABAIIUA MECEII.

4.7. ®duHAHCOBU HHCTPYMEHTH

@PuaaHCOBUTE AKTUBU M IACHBH ce IpH3HaBaT, Korato PoHAA cTaHe CcTpaHA IO AOTOBOPHU
CIIOPA3yMEHHA, BKAFOYBAITH (DHHAHCOBH HHCTPYMEHTH.
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PuHaHCOB AKTHB CE OTIIMCBA, KOTATO CE 3aryOM KOHTPOA BBPXY AOTOBOPHHTE IIPaBa, KOHTO
CHCTABAABAT (DUHAHCOBHUA AKTUB, T.€. KOIATO Ca H3TEKAN IIPaBaTa 3a IOAYYaBaHE HA IIAPUIHHU
ITOTOIIN UAU € IPEXBBPACHA 3HAYNMATA YACT OT PUCKOBETE U U3TOAUTE OT COOCTBEHOCTTA.

DUHAHCOB IACUB Ce€ OTIIHCBA IIpU HEIOBOTO IIOTacCfABAHC, H3IIAAINAHC, IIPH AHYAHPAaHEC HA
CACAKATA UAW IIPH U3THIAHEC HAa AABHOCTHHA CPOK.

ITpu rppBOHAYAAHO IIpU3HABAHE HA (DUHAHCOB aKTHB M (PrHAHCOB IacuB POHADBT I OIICHABA
II0 CHPABEAAHBA CTOMHOCT IIAIOC Pa3XOAWUTE IIO TPAH3AKIHMATA, C U3KAIOYCHHE Ha
drHAHCOBHTE AKTUBH M ITACHBH, OTYHTAHH IIO CIIPABEAAMBA CTOMHOCT B IIeYaADaTa HAHM
3ary0aTa, KOHTO CE IIPHU3HABAT IIbPBOHAYAAHO ITO CITPABEAAMBA CTOHOCT.

DOUHAHCOBUTE AKTUBHU CE IIpU3HaBaT Ha AaTaTa Ha CACAKATA.

PuaancoBuTe aKTUBH U (DHHAHCOBHUTE IIACHUBH CE OLICHABAT IIOCACABAIIO, KAKTO € ITOCOYCHO
ITO-AOAY.

4.7.1. PdPuHAHCOBU AKTUBH

C IIEA IIOCACABAIIIO OIICHABAHEC Ha (bl/IHaHCOBI/ITC AKTHBH, C H3KAIOYCHHC Ha XCA)KI/IpaH_[I/ITC
I/IHCTPYMCHTI/I, TE€ CE KAaCI/I(bI/IL[I/IpaT B CACAHHUTC KaTCTOPHH:

KPEAUTH U B3CMAHHS;

pUHAHCOBU AKTHBH, OTYHTAHH 11O CIPABEAANBA CTOMHOCT B ITI€9aAOaTa HAU 3ary0ara;
MHBCCTUIINHI, ABPKAHI AO TTAACIK;

pUHAHCOBU AKTHUBHU Ha PA3IIOAOKECHHE 32 IIPOAAKOA.

PuHAHCOBUTE AKTHBH CE PA3IPEACAAT KBM OTACAHUTE KATETOPHHU B 3aBHCHMOCT OT IIEATA, C
KoATO ca mpuaoouTH. Kareropusra Ha AaaeH (DHHAHCOB HHCTPYMEHT OIIPEACAA METOAA MY Ha
OIICHABAHE M AAAH IIPHXOAHTE M Pa3XOAHTE C€ OTpa3fABaT B Ie4arbaTa MAW 3arydata MAHM B
Apyrus BceoOxBateH AOXOA Ha Pomaa. Beuukn duHaHCOBH aKTHBH, C M3KAIOYEHHE HA TE3H,
OTYHTAHU II0 CIPABEAAUBA CTOHHOCT B IIe4aADaTa HMAHM 3aryOaTa, IIOAACKAT HA TECT 32
oOe3IeHKa KbM AaTaTa Ha (prHaHCcOBUA oTdeT. PHHAHCOBUTE aKTHBH Ce OOE3IEHABAT, KOIaTO
CBINECTBYBAT OOEKTMBHH AOKa3aTeACTBa 3a TOBa. [lpmaarar ce pasamgnHnm xpurepum 3a
OIIPEACASHE HA 3ary0aTa OT OOE3IIEHKA B 3aBUCHUMOCT OT KATErOpUATa Ha (DUHAHCOBHUTE AKTHBH,
KaKTO € OITICAHO IT0-AOAY.

Bcuuakn mpuxoAM M pa3XOAM, CBBP3AHM C IIPUTEKABAHCTO HA (DMHAHCOBH HHCTPYMEHTH, CC
OTpa3fBaT B IeYaADATA MAM 3ary0ara IIPH IIOAYYABAHETO KM, HE3aBUCHMO OT TOBA KaK CE
oreHABa DAAAHCOBATA CTONHOCT Ha (DHHAHCOBUA AKTHB, 3d KOHTO CE OTHACAT, U CE€ IIPEACTABAT B
oTdera 3a OTYETA 3a IledaAdara HMAHM 3aryOata M APyruA BCCOOXBATEH AOXOA Ha PEAOBE
,Puaancosu pasxoan”, ,,PHHAHCOBH NPUXOAH HAU , Apyrn (PUHAHCOBH IIO3HUIUN , C
M3KAIOYCHHE Ha 3ary0aTta OoT OOE3LIEHKA HA THPIOBCKH B3EMaHIS, KOSTO CE IIPEACTaBA HA PEA

YApyra pasxoan”.

DOuHancoBure I/IHCTPYMCHTI/I HpI/ITC)KaBaHI/I oT @OHAa HPCACTaBAﬂBaTZ

KpeanTu u B3emaHusa

KpeanTn u B3eMaHuA, Bb3HUKHAAN ITbPBOHAYAAHO BBB POHAQ, ca HEACPUBATUBHI (DIHAHCOBH
MHCTPYMEHTH ¢ (PHKCUPAHN ITAAIIAHIA, KOUTO HE CE THPIyBAaT Ha aKTHBEH Iasap. Kpeanrture u
B3EMAHHUATA ITOCACABAIIIO CE OIIEHABAT IO AMOPTHU3NPAHA CTOMHOCT, KATO CE U3IIOA3BA METOADBT
Ha eDEKTHBHATA AHXBa, HAMAAEHA C pa3Mepa Ha oOe3lieHKaTa. Bedka mpomsaHa B CTOMHOCTTA M
ce oOTpassfBa B Ileyanbarta WMAM 3aryoata 3a Tekymus nepuoA. llapmre m mapmammTe
EKBUBAACHTH, THPTOBCKHTE M ITO-TOAAMATA YaCT OT APYru B3eMaHusa Ha POHAA CITAAAT KbM Ta3n
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Kateropus (PUHAHCOBU HHCTPYMEHTH. AMCKOHTHpaHE HE C€ H3BBPIIBA, KOTaTO €dEeKThT OT
HETO € HE3HAYHTEACH.

3HaYnMHI B3EMaHHA CE TECTBAT 3a OOE3IIEHKA II0 OTAGAHO, KOIaTO €4 IIPOCPOYCHH KbM AATATA
Ha (DUHAHCOBHA OTYET MAM KOTATO CBIIECTBYBAT OOCKTHBHHU AOKAa3aTCACTBA, Y€ KOHTPAICHTBT
HAMA Ad M3ITBAHM 3aABAKCHHATA CH. Beudkm Apyrn B3emMaHHs ce TECTBAT 32 OOE3IICHKA IIO
IPYIIH, KOUTO CE OIIPEACAAT B 3aBHCUMOCT OT HHAYCTPHATA 1 PETHOHA HA KOHTPATCHTA, KAKTO M
OT APYIH KPEAHTHH PHCKOBE, aKO CBIIECTBYBAT TAKHBA. B TO3H CAy4ail IIPOIEHTHT Ha
00e3IIeHKATa CE OIPEeACAs Ha Oa3aTa HA HCTOPHYECKH AAHHH OTHOCHO HEITOTACCHU 3aABAKCHUA
Ha KOHTPAreHTU 32 BCAKAa HAeHTH(UIHpaHa rpyma. 3arydata OT ODOe3LEHKa Ha ThPIOBCKHTE
B3EMAHHUSA CE IIPEACTABA B OTYCTA 32 IedaAdaTa MAM 3ary0ara U APyrusd BCEOOXBATEH AOXOA Ha

pea ,,Apyru pasxoan”.
PUHAHCOBHY AKTHBH HA PA3IIOAO’KEHHE 32 MPOAAKGa

DuHAHCOBH AKTHBU HAa PA3IIOAOKCHHUE 3a IPOAAKOA Ca HEACPUBATHBHN (DHHAHCOBH AKTHBH,
KOHTO Ca OIIPEACACHH KaTO (DHHAHCOBU aKTUBH HA PA3IIOAOMKCHIE 32 IIPOAAKOA HAM HE CIIAAAT
KBM HUTO €AHA OT OCTaHAAHTE Kareropuu (pumHaHCOBU akTuBH. PUHAHCOBHUTE AKTUBU OT Ta3U
KATETOPUA ITOCACABAIIIO CE OIICHABAT IO CIIPABEAAMBA CTOMHOCT, C M3KAIOYCHUE Ha TE3M, 32
KOHTO HfAMA KOTHPOBKH Ha I1a3apHATA I[CHA HA AKTUBCH I1a3ap W YHATO CIIPABEAAHBA CTOHHOCT
HE MOXKE Aa ObAC HAAGKAHO ompeAeAcHa. IlocaeAHHTE CE OICHABAT IO AMOPTHU3HPAHA
CTOHHOCT II0 METOAQ Ha €(PEKTHBHUA AUXBEH IIPOILIEHT HMAH IO CeOECTOMHOCT, B CAyYall de
HAMAT pukcHpaH maAeK. [IpomernTe B CIpaBeAAHBATA MM CTOMHOCT CE OTPA3fBAT B APYIuf
BCEOOXBATCH AOXOA M CE€ IIPEACTABAT B CHOTBETHHA PE3EPB B OTYETA 32 COOCTBEHMA KAIIHTAA,
HETHO OT AAHDBIM, C U3KAIOYCHHE HA 3aryOHTE OT OOE3IICHKA U BAAYTHH KYPCOBH Pa3AUKH Ha
[IAPUYHU aKTUBH, KOUTO CE IIPU3HABAT B IeuarbaTa A 3aryoara. Korato duHancOB akTuB Ha
Pa3IIOAOKEHHE 32 IIPOAAKOA ObAC IIPOAAACH HAU OOE3LIECHEH, HATPYIIAHUTE TIe9aAOH U 3aryOH,
IIPU3HATH B APYTHA BCEOOXBATEH AOXOA, €€ peKAacH@HUIUPAT OT COOCTBEHHUA KAIIUTAA B
meganOaTa MAKM 3arybaTa 3a OTYCTHHA IIEPHOA U CE IIPEACTABAT KATO PEKAACH(UIIIPAIIa
KOPEKITHA B APYIHA BCEOOXBATEH AOXOA. /\MXBH, H3YUCACHH 110 METOAQ HA e(DEKTUBHATA AUXBA,
U AMBHACHTH C€ IIpH3HABAT B IIedanbaTa HMAH 3arydara Kato ,,(DMHAHCOBH IIPUXOAH .
BescranossBane Ha 3aryOm OT OO€3LEHKA Ce IIPU3HABA B APYIHA BCEOOXBATEH AOXOA, C
M3KAIOYCHHE Ha ADBATOBHTE (DHHAHCOBU HHCTPYMEHTH, IIPU KOUTO BB3CTAHOBABAHETO CC
IIpU3HABA B IIe9aA0aTa MAH 3ary0ara, CaMO aKO Bb3CTAHOBSBAHETO MOKE OOCKTHBHO A2 OBAE
CBBP3aHO ChC CHOUTHE, HACTBIIMAO CACA MOMEHTA HA IIPU3HABAHE HA OOEC3IICHKATA.

[TocaeaBarmaTa eKEAHEBHA OLICHKA Ha (DUHAHCOBHUTE HHCTPYMEHTH CE H3BBPIIBA CBIAACHO
CYETOBOAHATA ITOAUTHKA 34 IIPEOLICHKH, OTroBapsAmia Ha [IpaBuaara 3a orenxa Ha moprtderira
U 32 OIPEACASHE HA HETHATa CTOHHOCT Ha axrtuBurTe Ha Pompaa. IlpaBuaara morar aa Obaar
HaMepeHHU Ha uHTepHeT crpannnarta Ha Poraa www.concord-am.bg. OcHOBHUTE H3TIOA3BAHN
METOAM 32 IIPEOIIEHKA Ca IIOCOYEHH ITO-AOAY, B 3aBUCHMOCT OT THIIA HA HHCTPYMEHTA:

Axmun, TBPryeMH IIpaBa M APYTHM IE€HHH KHIDKA €KBHBAaA€HTHH HA aKIUHM Ha
Pa3II0AOKEHHE 32 IIPOAAKOA

[TocaeaBarma oIleHKa Ha OBATAPCKUA W UYKACCTPAHHU AKI[HH U IIPaBa, AOIYCHATH AO HAH
THPIYBAHH HA peryAupad maszap B PemyOamka BbArapums, kakro u OBArapCKH aKIIMKA W IIPaBa,
AOITYCHATH AO MAH THPIYBAHU HA PEIYAUPAH I1a3ap B ABP/KABU YACHKH, CE U3BBPIIBA:

» ITo cpeaHOIpeTerAeHaTa II€HA HA CKAIOYCHHTE C TAX CACAKH 34 IIOCACAHHA PabOTEH
ACH, OOfBEHA dYpe3 CHUCTEMATa 332 THPIOBUA HAM B OOpCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOYCHHTE C TAX CACAKH 32 AcHA ¢ He 1mo-mMaAbk or 0,02 Ha cTro oT 0obema Ha CHOTBETHATA
EMUCHSL.
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> AKO He MOXKE Aad CEe OIIPEACAH II€HA IO IIPEAXOAHATA TOYKA, LIEHATA HAa AKIHUNTE,
CHOTBETHO HA IIPABATA, CE OLIPECACAA KATO CPEAHOAPUTMETHYHA HA HAN-BUCOKATa IieHa "'KymyBa"
OT IIOPBYKUTE, BAAMAHH KbM MOMEHTA HA 3aTBAPAHE HA PEIYAUPAHUA I1a3ap B IIOCACAHHA ACH,
1 CPEAHOIIPETETACHATA [IEHA HA CKAIOYEHHUTE CbC CHOTBETHUTE IIEHHU KHIKA CACAKH 34 CBININA
AcH. Llenara ce ompeaeas IO TO3H PeA CaMO B CAYYAl, Y€ MMa CKAIOYCHH CACAKH U ITOAAACHHU
IIOPBYKY C IieHa "KymryBa'.

> AKO HE MOJKE Ad CE IIPHAOKH FOPHATA TOYKA [IEHATA HA AKI[HUTE, CbOTBETHO HA IIPABATA
€ CPCAHOIIPETEIACHATA IIEHA HAa CKAIOYCHHTE C TAX CACAKH 334 HAW-OAM3KHA ACH IIpe3
rmocAeAHHA 30-AHEBEH IIEPHOA IIPEAXONKAAILN ACHA Ha OLIEHKATa, 33 KOHTO HMMa CKAIOYCHH
caeAkn. B cayuaii ue B mpeaxoanns 30-AHEBEH ITIEPHOA € U3BBPIIEHO YBEAHYEHIE HA KAITHTAAL
UAH pa3sACAfHE HA aKIUATE HA EMHUTEHTA HAUM € OOfABEHO H3IIAAIIAHE HA AHBHACHT,
CPEAHOIIPETETACHATA II€HA II0 H3PEYCHHE IIbPBO CE€ KOPUIHPA CHC CBOTHOIICHHUETO Ha
YBEAMYEHUE HA KAIIUTAAd, CHOTBETHO HA PA3ACASHE HA AKIINHUTE HAM pPa3Mepa HA AUBHACHTA,
aKO HaM-OAM3KHAT ACH mpe3 mOocAeAHuA 30-AHEBEH IIEPHOA IIPEAH AATATa HA OICHKATa, 32
KOMTO HMa CKAIOYCHU CACAKH, € IIPEAH ACHSA, CACA KOWTO IPUTECKATCAHTE HA AKIIUK HAMAT
IIPaBO A2 YYACTBAT B YBEAMYCHHETO Ha KAIINTAAd, CBOTBETHO ACHA HAa PASACASHETO HAU ACHA,
OT KOITO IIPUTEKATEAUTE HA AKI[UU HAMAT IIPABO HA AUBHACHT.

[Ipu HEBB3MOKHOCT Ad C€ MPHAOKAT HAYNHHUTE 32 OICHKA Ha aKIUH IO TOPE OIIMCAHUTE
METOAH, KAKTO M 32 AKIIMHTE, KOUTO HE CE THhPIYBAT HA PEIYAHPAHHU I1a3apH, ITOCACABAIIATA
OIIECHKA CE€ M3BBPIIBA YPE3 ITOCACAOBATEAHO IIPUAATAHE HA CACAHUTE METOAM:

- METOA Ha CHOTHOIIIEHHETO IIEHA - IIearba Ha APYKECTBA AHAAO3H,

- METOA Ha HETHATa OAAQAHCOBA CTOMHOCT HA AKTHBUTE, U

- METOA HA AUCKOHTHPAHUTE HETHU IIAPHYHH ITOTOITH.

Tesnu METOAH CC IIpHAAraT B IIOCACAOBATCAHOCTTA, B KOATO Ca OIIMCAHU HpI/I ycAOBHEC, {YC
IIOCOYCHUAT Ha lprBO MACTO METOA HE MOXKE Aa 6’I)AC HM3IIOA3BaH.

[TocaeaBarmma oreHKa Ha OBATAPCKH M 9YY/KACCTPAHHU IIEHHHM KHIDKA, AOIYCHATH AO HAH
THPIYBAHH Ha (DYHKIIMOHUPAIIM PEAOBHO, IIPU3HATH U IYOAUYHO AOCTBIIHHA PEIYAHPAHU
1a3apu B 9y/KOHMHA, CE U3BBPIIBA:

» 3a IIeHHU KHIKA, TBPIYBAHM HA PETYAUPAHH Ha3apu U OQMUIMAAHHM IIa3apyd Ha
doHAOBH DOpCH, KOUTO €A 3aTBOPUAU AO 15 4. OBArapcKoO BpeMe B ACHSA Ha OLIEHKATA!

P II0 IOCAEAHA I[CHA HA CKAIOYEHA C TAX CACAKA HA CHOTBETHHA I1a3ap 32 IIOCACAHHA
paboTeH ACH.

» IpH HEBB3MOMKHOCT Ad CE IIPUAOKHA HAYHHBT 34 OLCHKA II0 IIPEAXOAHATA TOYKA
OILICHKATA CE M3BBPINBA IO IICHA 'KylyBa' IIPH 3aTBApPSHE HA I1a3apa 3a ITOCACAHUSA
paboTeH AeH, OOfBEHA B EACKTPOHHA CHCTEMa 3a IIEHOBa HHQOpPMALNA Ha IICHHU
KHIDKA.

> 3a IIEeHHH KHIKA, ThPI'YBAHU HA PEIYAHPAHU I1a3apH, KOUTO HE Ca 3aTBOPHAU AO 15 4.
OBArapCKO BpeMe B ACHA Ha OICHKATA:

P 110 ITOCACAHA IIEHA HA CKAFOYEHA C TAX CACAKA HA CHOTBETHHSA I1a3ap 3a PabOOTHHA ACH,
IIPEAXOIKAALLL AATATa HA OLICHKATA.

» IpH HEBB3MOMKHOCT Ad CE€ IPUAOKHA HAYHHBT 34 OLEHKA IO IIPEAXOAHATA TOYKA
OILICHKATA CE M3BBPINBA IO ILIeHA "KylyBa' IpH 3aTBapsHE HA I1a3apa B pabDOTHHA ACH,
IIPCAXOKAAIIL AATaTa Ha OIICHKAT4, OOfBEHA B CACKTPOHHA CHCTEMa 32 I[CHOBA
nH(OpMALINA HA IICHHH KHITKA.

P IIpH HEBB3MOMKHOCT Ad CE IPHAOKH HAYUHBT 32 OLICHKA IT0 BTOPA IIOATOYKA OIICHKATA
Ce U3BBPIIBA 110 ITOCACAHA IIEHA HA CKAIOYCHA C TAX CACAKA B PAMKHTE HA ITOCACAHIA
30-AHEBEH TIEPHOA.
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BeArapckm u gy>kKA€CTpPAaHHH OOAUTAIN HA PA3IIOAOYKEHHUE 32 MPOAAKDa

[TocaeaBaria OIleHKA HAa OBATAPCKH H  9YY/KACCTPAHHU OOAHTIALINN, AOIYCHATH AO HAHN
TBPIYBAHU HAa PEryAupaH masap B PemyOamka Bbarapmd, Kakto m OBArapcKH OOAHIaIum,
AOIIYCHATH AO HAU THPIYBAHH HA PETYAUPAH IIa3ap B ABPKABH YACHKH, CE U3BBPIIIBA:

» [To cpeaHOIpeTeraeHara IeHA HA CKAIOYECHHTE C TAX CACAKH 32 IIOCACAHHA PabOTEH
ACH, ODfBEHA dUYpE3 CHCTEMATa 332 TBPIOBHA HAHM B OOPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHTE C TAX CAEAKH 32 AcHA ¢ He mo-MaAabk oT 0,01 ma cro or obema HA CHOTBETHATA
eMHUCHS.

» AKO HE MOXKE Aa CE OIPEACAH IIEHA II0 PEAa Ha IO IIPEAXOAHATA TOYKA, I[CHATA HA
OOAHTIAIINNTE € CPEAHOIIPETEIACHATA IICHA HA CKAIOYEHUTE C TAX CACAKM 32 HAW-OAM3KUA ACH
mnpe3 mocAeAHns 30-AHEBEH IIEPHOA IIPEAXOMKAAIN AaTaTa HA OIICHKATa, 32 KOMTO HMa
CKATOYCHH CACAKH.

4 B caygait we peryanpanunAT maszap He e 3aTBOPHA AO 15 9., mocaeABarmaTa OIEHKA ce
M3BBPINBA [0 PEAA HA BTOPA TOYKA, 4 B CAyYall Y€ PEIryAHPAHHUAT Ia3ap He pabOTH B ACHA Ha
OLICHKA - ITO IIeHA 'KymyBa' IIpH 3aTBapsHC HA I1a3apa 3a IIOCACAHUS PabOTEH ACH, OOSBEHA B
EAEKTPOHHA CHCTEMA 32 I[ICHOBA HH(POPMAIIHS.

» B cayuamre, KOorato ce H3BBPIIBA IIOCACABAILA OIICHKA HA OOAHTAIHH, IO KOHTO
IIPEACTOH ITAAIIIAHE HA AUXBA, U IyOAUKYBAHATA UPE3 CHCTEMATA 3a THPIOBUA HAH B OOpCOBHA
OIOACTHH IICHA HA CKAIOYCHH C TAX CACAKH HAHM HA II€HA ~KyIlyBa~ € HETHA, ITOCACABAIIATA
oreHka ce opMupa, KATO KbM IIYOAUKYBAHATA I[EHA CE IIPUOABH ABAKHUMHAT AUXBEH KYIIOH
KBM AATaTa HA M3BBPIIBaHE HA OIecHKAaTa. K'bM HeTHaTa IieHa ce AOOaBSl HATPYHAHHA AUXBCH
KYIIOH KbM ACHf HA H3BDBPIIBAHE HA OICHKATA M M3YHUCACHATA OPYTHA IICHA CE H3IIOA3BA 32
ITOCACABAIIIA OIICHKA Ha OOAHTAIIAATA.
[Ipu HEBB3MOKHOCT Ad OBAE IPUAOKEH PEABT IO TOpE LUTHPAHUTE TOYKH, IIpU (popMHpaHEe
HA IIEHA 33 IIOCACABAINA OLICHKA Ha OOAWIAIINH, THPIYBAHH HA PEIYAHPAH I1a3ap, KAKTO U 32
IIOCACABAIIIATA OLICHKA HAa OOAMTAI[MH, KOHTO HE CE TbPIYBAT HA PEIYAUPAHM I1a3apH, CeE
IIPHAATA METOABT HA AUCKOHTUPAHNTE HETHH ITAPHYHU ITOTOLIM.

AﬂAOBe HAa KOACKTUBHU WHBECTUIIMMOHHU CXEMU, AbP>KaHHU 34 ThbPIryBaHE

ITocaeaBarma orienka Ha ASAOBE Ha KOAEKTUBHU WHBECTUIIMOHHU CXeMH 110 YA. 38, aa. 1, 1. 5 or
SAKMCAITKM, BKAIOYHUTEAHO B CAYYaHTE HA BPEMEHHO CIIMPaHE HA OOPATHOTO M3KYIIyBaHE,
Ce M3BBPIIBA IO IIOCACAHATA OOABCHA IICHA HA OOPATHO H3KyIlyBaHE. B cAydail 4e BpeMEHHOTO
CHHpaHe HAa OOPATHO M3KYIIYBAHE HA ASAOBETE € 32 IIEPHOA ITO-ABABT OT 30 AHH, ITOCACABAIIIATA
UM OLICHKA CE U3BBPIIBA 11O CIPABEAAUBA CTOIHOCT HA CAHH AfA YPE3 IPHUAAraHEe HA METOAA HA
HeTHaTa 0AAAHCOBA CTOMHOCT HA AKTUBUTE.

Boarapcku u u €CTPAHHHA II€EHHM KHIDKA, AOIIyCHATH AO HWAM TBPIYBAHM Ha
b
PYHKIITMOHMpPAIITA PEAOBHO, IIPU3HATA U IYOAMYHO AOCTBIIHU PETYAMPAHU IIA3aPpHU B

qy>KOMHA

3a IICHHU KHIDUKA, THPIYBAHM HA PEIYAHUPAHH I1a3apH U OMUIMAAHM Ia3apu Ha (HOHAOBU
Oopcu, KOUTO ca 3aTBOPUAU AO 15 4. OGbATAPCKO BpeMe B ACHA HA OLICHKATA:

» IO ITOCACAHA IICHA HA CKAIOYCHA C TAX CACAKA HA CBOTBETHHSA IIa3ap 32 ITOCACAHMSA
paboTeH ACH.
» IIPU HEBB3MOKHOCT Ad CE€ IIPHAOKH HAYHHBT 34 OICHKA II0 IIPCAXOAHATA TOYKA

OILICHKATA CC M3BBPINBA IO I[CHA 'KyIyBa' IIPX 3aTBAPSHE HA I1a3apa 3a IOCACAHHSA PabOTCH
ACH, OOfIBEHA B CACKTPOHHA CHCTEMA 34 IIEHOBA HH(MOPMAIINA HA IICHHH KHITKA.

3a IEHHN KHIKA, THPIYBAHH Ha PEIYAHUPAHM IIa3apd, KOHTO HE Ca 3aTBOPHAH AO 15 w.
OBArapCKO BpeMe B ACHA Ha OICHKATA:
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4 II0 IIOCACAHA IICHA HA CKATOYCHA C TAX CACAKA Ha CbOTBCTHHA ITa3ap 3a pa6OTHI/IH ACH,
HPCAXO)KAEU_H AaTaTta Ha OICHKAaTa.
4 HpI/I HEBB3IMOXKHOCT Aa CE HpI/IAO)KI/I HAYUHDBT 34 OICHKA IIO HPCAXOAHaTa TOYKa

OLICHKATA C€ M3BBPINBA IO IIEHA 'KymyBa' IIpM 3arTBapsHE Ha I1a3apa B PabOTHHA ACH,
IIPEAXOKAAITL AATATA HA OIICHKATA, OOSABEHA B €ACKTPOHHA CHCTEMA 32 IICHOBA MH(OPMAIU HA
IICHHM KHIKA.

» IIPH HEBB3MOKHOCT Ad CC IPHAOKH HAYHHBT 32 OLEHKA II0 IIPEAXOAHATA TOYKA
OIIEHKATA CE HU3BBPIIBA ITO IIOCACAHA I[CHA HA CKAIOYCHA C TAX CACAKA B PAMKHTE HA IIOCACAHHA
30-AHEBEH TIEPHOA.

4.7.2. duHAHCOBU IIACUBU
®Gunancosure macusu Ha POHAA BKAIOYBAT THPIOBCKH U APYTU 3aAbAKCHUA.

DuHAHCOBUTE ITACHBU CE IIPU3HABAT, KOIATO CHILECTBYBA AOTOBOPHO 3aABAKCHHUC 34 IIAAIIAHE
Ha IIAPUYHN CYMH HAU APYr (DHHAHCOB aKTHB HA APYIO IIPEAIPHATHE HAH AOTOBOPHO
3aABAKCHHC 32 pasMfAHa Ha (PUHAHCOBA HMHCTPYMEHTH C APYIO IPCAIPHATHE IIPU
[IOTCHI[MAAHO HCOAArOIPUATHN YCAOBHA. DBCHYKH pPasXOAM CBBbP3aHH C IIPOMCHH B
CIIPABEAAMBATA CTOMHOCT Ha (PUHAHCOBM HHCTPYMEHTH CE€ IIPH3HABAT B IIe4aAbaTa HAN
3aryOara.

T”pr“OBCKI/ITC 3aAADBAKECHHA CE HpI/ISHaBaT lprBOHa‘IaAHO IO HOMHHAAHA CTOMHOCT H
BIIOCACACTBHEC CC OIICHABAT ITO AMOPTHU3HPAHA CTOfIHOCT, HaMaACHA C ITAAIITAHUS IIO YPCKAAHC
Ha 3aADBAKECHHETO.

4.8. Ilapu u mapuIHU €KBUBAACHTH

DoHABT OTUHTA KATO ITAPH U ITAPHYHN CPEACTBA HAAMYHHTE IIAPU B OPOH, TAPUIHH CPEACTBA
110 OAHKOBH CMETKH M KPATKOCPOYHH ACTIO3UTH HMAH ACHO3UTH O€3 ITAACK, KOUTO Ca AECHO
oOparmmaeMi B KOHKPETHU IIAPHYHU CYMH K KOHTO HE CBABPKAT PHUCK OT IIPOMAHA B
CTOMHOCTTA UM IIPH TAXHOTO IIPEKpaTABAHE.

4.9, AaHBIH BBPXY AOXOAQ

CpraacHO 3akoHA 32 KOPIIOPATHBHOTO IIOAOXOAHO oO0aarame, d9A. 174 Koaexruure
MHBECTHIIMOHHH CXEMH, KOUTO Ca AOIIYCHATH 34 IIYyOANYHO IIpeAsaraHe B PerryOanka bearapus
U AHMIICH3HUPAHUTE MHBCCTHIIMOHHH APY/KECTBA OT 3aTBOPEH THII 110 3aKOHA 32 ACHHOCTTA Ha
KOACKTUBHHUTE MHBECTUIIMOHHU CXEMH WM Ha APYTH IIPEAIPHATHA 32 KOACKTHUBHO HHBECTHUPAHE
HE ce 00AAraT C KOPIIOPATHBEH AAHBK.

4.10. HertHu akTHBU, IPUHAAAEIKAIIN HA MHBECTUTOPUTE B AAOBE

®ouABT € AoroBOpeH (POHA, KOHTO EMHTHPA CBOHTE “KAIIMTAAOBH HHCTPYMEHTH H CACA TOBA
nMa 3aABAKEHHETO 32 TAXHOTO OOparHO m3kymyBane. HaOpanure cpeAactBa - HOMHHAA U
pe3epBH OT €MUTHpPAHE M IOCTUIHATHA (PUHAHCOB PE3YATAT OIIPEACAAT HETHA CTOHHOCT HA
AKTHBHTE IIPUHAAACKAIIY HA HHBECTUTOPUTE.

IleAnTe, IOAMTHKATE M IIPOIIECUTE 32 YIIPaBACHHE Ha 3aAbAxKeHHETO Ha POHAA Ad M3KyIIH
OOpaTHO HMHCTPYMEHTHTE, KOIaTO ABPMKATEAUTE HA TE3W HHCTPYMEHTH H3HCKAT TOBA Ca
rocoueHu B noscuenune 18 ,,Puckose, cBbp3anu ¢ PUHAHCOBUTE HHCTPYMEHTH .

OmnpeaeAHETO Ha HETHATA CTOMHOCT Ha aktuBuTe Ha PoHAa ce m3pbprusa no IIpaBuaara 3a
orieHka Ha Ioprdeiira M 32 OIPEACASHE Ha HETHATA CTOMHOCT Ha aKTUBHTE, OAOOPEHH OT
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Komucusara 3a dunancos Haazop. Meroposoruara 3a OIpeAeAsiHe HA HETHATA CTOMHOCT Ha
axTuBuTe Ha POHAQ CE OCHOBABA HA:

pasmopeAdHTE Ha CICTOBOAHOTO 3aKOHOAQTEACTBO;
pasmopeabure Ha SAKVICAITKY 1 HOpMaTHBHHTE aKTOBE ITO HETOBOTO IIPUAATAHE;
ITpaBuaara u [Ipocnexra Ha PoHAA;

b

Hertna cTOIfHOCT HA AKTUBUTE HA EAUH AfA € OCHOBA 32 OIIPEACASHE HA EMHCHOHHATA CTOMHOCT
U IICHATA 32 OOPATHO M3KylyBaHe Ha AdAoBeTe Ha PoHAA 32 Bceku paboOTEH ACH.

Harpymanara 3aryba BkAIOUBAa TEKyINusA (PUHAHCOB PE3YATAT H HATPYIAHHUTE II€IAAON U
HEIIOKPUTH 3aryOU OT MHHAAH TOAMHIL.

4.11. TIIpoBu3sum, yCAOBHU IACUBU U YCAOBHH AKTHBU

[IpoBusunre ce TPU3HABAT, KOIaTO HMMa BEPOATHOCT CETAITHU 3aABAKEHHA B PE3YATAT OT
MHHAAO CBOHTHE A2 AOBEAAT AO H3XOAMI IOTOK Ha pecypcu or PoHAa m Moxke Aa ObAe
HAITpAaBEHA HAACKAHA OIICHKA HAa CyMaTa Ha 3aABAKEHHETO. BB3MOxHO € cpodHOCTTa MAM
CyMaTa Ha HM3XOAAINHA IIAPUYEH ITOTOK Ad € HecurypHa. CeramrHo 3aAbAKEHHE Ce IOPaKAA OT
HAAUYHETO HAa IIPABHO HAH KOHCTPYKTHBHO 33aABAJKCHHE BCACGACTBHE HAa MHHAAH CHOUTHA,
HAIIpUMEp IIpaBHU criopose. [IpoBusun 3a ObaeIn 3aryou oT ACHHOCTTA HE CE IIPU3HABAT.

Cymata, KOATO ce IIPU3HABA KATO IIPOBU3USA, CC U3YUCAABA HAa 0232 HA-HAACKAHATA OIICHKA HA
Pa3sXOAHTE, HEOOXOAUMH 33 YPEKAAHE HA CETAIIHO 3aABAKCHIE KbM KPasd HA OTICTHHSA IIEPHOA,
KaTO Ce B3eMAT IIPEABHA PHCKOBETE M HECHUIYPHOCTTA, CBBP3aHU ChC CETAITHOTO 3aABAKEHUE.
Korarto cbIecTByBaT peAniia IIOAOOHH 3aAbAKEHUA, BEPOATHATA HEOOXOAUMOCT OT H3XOASAIIL
ITIOTOK 34 IIOTACABAHE Ha 3aABAKEHHUETO CE OIIPEACAS, KATO CE OTYETE IPyHaTa HA 3aAABAKECHUATA
Kato 1AA0. llpoBusmmre ce AHCKOHTHpPAT, KOraro e@eKTbT OT BPEMEBHTE PA3AHKH B
CTOMHOCTTA HAa HAPHUTE € 3HAYUTEACH.

ObesImeTeHNs OT TPETH AULIA BB BPB3Ka C AAACHO 3aABAKEHHUE, 32 KonTo POHAA € CUTypeH, ue
I IIOAYYH, CE IPHU3HABAT KATO OTACACH aKTHB. 103M AKTHB MOXKE M Aad HE HAABHUIIIABA
CTOMHOCTTA Ha ChOTBETHATA IIPOBU3HAL.

[IpoBusumTe Ce HPEPAa3TACKAAT KbM Kpasd Ha BCEKH OTYETEH IIEPUOA M CTOHHOCTTA UM CE
KOPUTHPA, 34 Ad CE OTPA3U HA-AOOpaTa IIPUOAUSUTEAHA OLICHKA.

B CAy9IanuTE, B KOHTO CC€ CYHTA, Y€ € MAAKO BCPOATHO A2 BB3HHUKHC H3XOAAI IIOTOK Ha
HNKOHOMMYCCKH pCCprI/I B pCSyATaT Ha TEKYyIIO 3aAbAXKCHUC, ITACHUB HE CC npmsHaBa.

BCpO}ITHI/I BXOAAIIIK ITIOTOIIM HAa HKOHOMHXYCCKH IIOA3HM, KOHTO BCE OIIC HCE OTFOBap}IT Ha
KPUTEPUUTC 34 IIPU3HABAHC HA AKTHUB, CC CMATAT 32 YCAOBHHU AKTHUBH.

4.12. 3HauyMMU NPENEHKH Ha PBKOBOACTBOTO IIPH IIPHAAraHE HA CYETOBOAHATA
IIOAUTHKA

3HaYnMUTE IPEIEHKN Ha PBKOBOACTBOTO IPH IPHAATAHETO HA CYCTOBOAHHTE ITOAHTHKH HA
®onaa, KOUTO OKA3BAT HAN-CHINECTBEHO BAMAHHE BBPXY (DHHAHCOBHUTE OTYETH, Ca OIMCAHUI
ITO-AOAY:

EmncrnonnaTa cTOMHOCT M IIeHATa Ha OOpPAaTHO H3KyllyBaHe Ha AdAoBere Ha QPoHaa ce
OCHOBABAT HA HETHATA CTOMHOCT HA aKTUBUTE Ha (DOHAQ KBM AATATA HA OIIPEACASHETO HM.
VIpaBAfBAIIIOTO APY/KECTBO M3BBPIINBA OIECHKa Ha Ioprdeiiaa Ha Pomaa, ompeses
HETHATA CTOMHOCT Ha akTuBuTe Ha DOHAA, HETHATA CTOMHOCT HA AKTHBUTE HA CAUH ASA U
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HM3YHCASIBA €EMUCHOHHATA CTOMHOCT U II€HATA HA OOPATHO H3KYIIyBAHE IIOA KOHTPOAA HA
bankara AemmosuTap ¢hbrAaCHO HOPMATUBHHUTE N3UCKBAHUSA;

VIpaBAABAIIIOTO APY/KECTBO HHBECTHPA AKTHBUTE Ha (POHAAZ B IIEHHU KHIDKA U B
CHOTHOIIECHHUA OIPEACACHH CBrAACHO 3aKOHa 32 ACHHOCTTA HA KOACKTHBHHTE
MHBECTUITMOHHHU CXEMU U Ha APYTH IIPEAIPUATHA 32 KOACKTHBHO HHBECTHPAHE;
ITocaeaBarmiara orenka Ha aktuBuTe Ha POHAA ce M3BLPIIBA B chOoTBETCTBHUE C [IpaBmaara
na ®onaa u Hapeaba 44 or 2011 3a msuckBaHmATa KM ACHHOCTTA HA KOACKTHBHHTE
MHBECTUITHOHHHU CXEMH, HHBECTUIIMOHHHUTE APYKECTBA OT 3aTBOPEH THUII M YIIPABAABAIIUTE
APY7KECTBa;

CBraacHO CKAIOYEHHTE AOTOBOPH C YIIPaBAABAIIOTO APY:KecTBO n baHkata Aerrozurap
TAKCHUTE, KOUTO CHOHPAT CE€ HAYUCAABAT €KEAHEBHO;

Vipasaernero Ha Aefinoctra Ha PoHAA ce H3BBPIIBA OT YIPABAABAIIIOTO APYKECTBO.
@oHABT HAMA HOPaBO W HE IPUTEKABA MATCPUAAHM U HEMATEPHAAHH aKTHBH,
MHBECTUIIMOHHI UMOTH, KAKTO M Ad HAMA IIPABO Ad CKAFOUBA AH3HHIOBU AOTOBOPH, IIOPAAHT
KOETO HE € IIPUETA CYETOBOAHA IIOAHTHKA OTHOCHO OTYUTAHETO HA TO3H THII AKTHBH.
@®oHABT HAMA COOCTBEH IIEPCOHAA, IIOPAAM KOETO HE € IIPHUETA CYCTOBOAHA ITOAMTHKA
OTHOCHO OTYHTAHETO Ha IICHCHOHHH M APYTH 3aABAKEHHA KBM IIEPCOHAAA, KAKTO W
BB3HATPAKACHIE Ha IIEPCOHAAA Ha Oa3aTa Ha AKI[UH.

4.13. HecurypHoCT Ha CYETOBOAHUTE IIPUOANU3UTEAHH OIICHKH
4.13.1. CmpaBeasmBa CTOMHOCT HA (PMHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO HBITOA3BA TEXHHKH 32 OLICHABAHE HA CIIPABEAAMBATA CTOMHOCT Ha (PHMHAHCOBHU
MHCTPYMEHTH IIPH AWIICA HA KOTHPAHU I[CHHU HA aKTHBCH I1a3ap B cboTBercTBHE C [lpaBmaara
na ®omaa m Hapeaba 44 or 2011 1. 3a mM3uCKBaHMATA KBM ACHHOCTTA HA KOAEKTHBHHTE
MHBECTHIIHOHHH CXEMH, HHBECTUIIMOHHUTE APY/KECTBA OT 3aTBOPEH THII H YIPABAABAIIHTE
APY/KECTBA.

[Ipn mpuaarane Ha TEXHUKH 32 OIEHABAHE PBKOBOACTBOTO HM3ITIOA3BA B MAKCHMAAHA CTCIICH
ITA3aPHU AAHHH M IIPEAIIOAOKEHHSA, KOUTO IAa3apHHUTE YYACTHUIIM OWXa BB3IPHUEAN IIPU
OIICHABAHETO HA AAACH (DMHAHCOB MHCTPYMEHT. T€3W OIICHKM MOraT Aa Ce pasAndaBaT OT
ACHCTBUTEAHHUTE IICHH, KOHTO OHMXa OHAM OIPEACACHH IIPH CIIPABEAAMBA ITa3apHA CACAKA
MEKAY HH(POPMUPAHH U KEAACINN CTPAHH B KPasg HA OTYCTHHA IIEPUOA.

4.13.2. OGe3nenka Ha GPUHAHCOBU AKTHUBU

PBKOBOACTBOTO IIpereHfABA Ha BCAKA OAAAHCOBA AATA AAAM €A HAANIE OOCKTUBHU
AOKa3aTEACTBA 32 OOE3IIEHKATA HA (DHHAHCOB aAKTUB HAH Ha IPYyIIa OT (DUHAHCOBH AKTHBI.

AKO CBIIECTBYBAT OOCKTUBHU AOKAa3aTE€ACTBA, Y€ € BB3HHKHAAA 3aryOoa OT OOE3IEHKA OT
KPEAUTH M B3EMAHHSA, CyMara Ha 3arybaTa Cc OLCHABA KATO Pa3AMKA MEKAY OaAaHCOBaTA
CTOMHOCT HA AKTHBA M HACTOAINATA CTOHHOCT HA OYaKBAHHTE ODBACIIH HAPHUYHH ITOTOLM.
bBasrarcoBara CTOIMHOCT Ha aKTHUBA CE HAMAAABA MAHM AHPEKTHO, HAH YPE3 KOPEKTUBHA CMETKA.
Cymara Ha 3aryOaTa ce IIPU3HABA B II€YaAOaTa HAH 3ary0ara.

DuHAHCOB AKTUB HAU IPYIA OT (PUHAHCOBU AKTUBHU CE CYUTAT 32 OOC3LICHCHN U €A Bb3HUKHAAN
3aryOH  OT OOE3IICHKA, KOraTo Ca HAaAHIIC OOCKTHBHHM AOKA3aTCACTBA 32 OOC3IICHKA,
IIPOUBXOMKAAIIN OT CAHO HAW IIOBEYE CHOUTHSA, KOMTO Ca HACTBIIMAM CACA ITBPBOHAYAAHOTO
IIpU3HABAHE HA aKTHBA (CHOHTHE ,,3ary0a’) M KOraTto TOBa CHOMTHE 3aryda (MAM CHOUTHSA) HMMa
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edpekT BBPXY OUaKBAHHUTE OBACIIH IAPHYIHHU ITOTOIMH OT (PHMHAHCOBHUA AKTUB MAU OT IpyIara
(pUHAHCOBH AKTHBH, KOUTO MOTAT Ad CE OLICHAT HAACKAHO.

Moske Aa He € BB3MOMKHO Ad C€ MACHTH(HIINPA CAHHIYHO, CAMOCTOATEAHO CHOHTHE, KOETO €
npuauHUAO obesrierkata. [To-ckopo obesrieHKaTa MOMKe Ad € IPHYHHEHA OT KOMOMHHPAHUSA
edexT Ha HAKOAKO CHOUTHA.

3aryOure, KOMTO CE€ OYAKBAT B PE3YATAT HA OBACIIUTEC CBOUTHA, HE3aBHCUMO OT TAXHATA
BEPOATHOCT, HE CE IIPH3HABAT.
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5. @®uHAHCOBHM aKTHBH Ha PA3IIOAOKEHUE 3a IIPOAAKOA
ITossicuenne CopaseaanmBa CrpaBeasnBa
CTOMHOCT CTOMHOCT
2013 2012
‘000 As. ‘000 AB.
MuBectnimm B akimmm 51 2790 1772
MuBecTnIIIT B ASAOBE HA KOACKTUBHU
WHBECTUIIMOHHU CXEMU 52 41 26
MuBecturnuy B 0OAUTAITNH 53 1035 483
3 866 2281
5.1. HuBecTynum B aKnuu
CopaseasnBa  CrpaBepasnBa
CTOMHOCT CTOMHOCT
OTtpacea 2013 2012
‘000 As. ‘000 AB.
Omeparuy ¢ HEABIKUMHI IMOTH 795 439
[IpepaboTBariia IPOMHUIIIACHOCT 501 302
[Tpon3BOACTBO U Pa3IPEACACHHE HA EACKTPHYCECKA U 49 100
TOIIAMHHA €HEPTHUA U HA Ta3000pa3HU TOPHUBA
CrponTreactBo 83 54
TpancHopr, CKAAAUpPaHe U ITOIIN 130 112
DUHAHCOBH U 3aCTPAXOBATEAHH ACHHOCTH 625 367
DuHAHCOBH U 32CTPAXOBATCAHN ACHHOCTH - Apyrn
607 398
HIpeAnpuATHa 32 KoAeKTuBHO nuBectupane - AACHL]
HMuaBecTuninu B akiuu 2790 1772
5.2. HMuBecTIINU B ASAOBE HA KOACGKTUBHU MHBECTULIMOHHU CXEMHA
CopaseasnBa CrpaBepasnBa
CTOMHOCT CTOMHOCT
2013 2012
‘000 As. ‘000 AB.
DuHAHCOBH U 32CTPAXOBATCAHN ACHHOCTH - Apyrn 41 2%
HIPEAIpUATHA 32 KOAeKTUBHO nHBecTupane — KMC
HMHaBecTUIINU B AJIAOBE HAa KOACKTUBHHI M 2%

HHBCCTUITMOHHHU CXECMH
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5.3. HNuBectTunum B 00AUTAIINN
CopaseasnBa  CrpaBeasnBa
CTOMHOCT CTOMHOCT
OTtpacea 2013 2012
‘000 aB. ‘000 aB.
Omeparuy ¢ HEABIKIMHI IMOTH 120 119
[IpepaboTBariia MpOMHIIIAEHOCT 192 -
Cp3aaBaHe U paslpOCTpaHeHHE HA HHAMPOPMALIHA U 112 i
TBOPYECKH IIPOAYKTH; AAACKOCHOOIIICHUA
DUHAHCOBH U 3aCTPAXOBATEAHH ACHHOCTH 611 290
TbproBus; peMOHT Ha ABTOMOOHAH H MOTOILIHKACTH - 74
HNusecrniym B 06Auramumu 1035 483

5.4.
CaeAHaTa TabAMIIA IIPEACTaBA (PUHAHCOBUTE AKTUBM M IIACHBH, OTYUTAHU IIO CIIPABEAAHBA
CTOHHOCT B OT4YeTa 332 (PUHAHCOBOTO CBCTOSHHE, B CHOTBETCTBHE C HepapxufAra Ha
CIIPAaBEAAHBATA CTOMHOCT.

DUHAHCOBY AKTUBH, OTYUTAHU 10 CIPABEAAUBA CTOMHOCT

Tasu fepapxua rpynupa (PUHAHCOBHTE aKTUBM U IIACUBM B TPU HHBA Bb3 OCHOBa Ha
3HAYMMOCTTA Ha BXOAAINATA HH(POPMAIIHA, H3IIOA3BAHA IIPH OIPEACAAHETO Ha CIIPABEAANBATA
cTofiHoCT Ha (DHHAHCOBHTE AKTHBH W TACHBH. VlepapxmsTa HA CIIPABEAAHBATA CTOHHOCT
BKAFOYBA CACAHHUTC HUBA:

- 1 HuBO: Ma3apHM 11eHU (HEKOPUTUPAHH) HA AKTUBHU ITa3aPHU 33 HACHTHYHU AKTUBU UAHT
ACHBH;

- 2 HuBO: BXOoAAma HH(OpPMALINA, PA3AHYHA OT IA3APHU IICHHU, BKAIOYCHH HA HHUBO 1,
KOATO MOXKE A2 ObAE HADAIOAABaHA ITO OTHOIIIEHUE HA AAACH AKTUB HAW HACHB HAU
psAKO (T. €. KaTO IIEHN) HAH KOCBEHO (T. €. Ha 6232 Ha IICHHUTE); U

- 3 HuBO: BXOAfAmA HH(OPMAIIUA 32 AAACH aKTHB HAHU I1ACHUB, KOATO HE ¢ OasupaHa Ha
HAaOATOAABAHH ITA3APHU AAHHIL.

AaseH (PUHAHCOB aKTHB HMAM IIACHB Cce KAACH(HUIMpPA HA HAW-HUCKOTO HHUBO Ha 3HAYNMA
BXOAAIIA HH(MOPMAIIHSA, H3IOA3BAHA 33 OIIPEACAAHETO HA CIIPABEAAUBATA My CTOHHOCT.

@uuaHCcOBUTE AKTUBH U IIACHBH, OIICHABAHH IIO CIPABEAAMBA CTOMHOCT B OTYETa 32
pUHAHCOBOTO CBHCTOSAHHE, Ca TPYIHUPAHN B CACAHHTE KATETOPHHU CHhOOPA3HO HepapxuAra Ha
CIIPAaBEAAHBATA CTOMHOCT.

31.12.2013 r. Huso 1 Huso 3 O6110
‘000 aB. ‘000 aB. ‘000 aB.

I'pynu ¢puHaHCOBH aKTHBH Ha

pa3IoAo>KeHHe 3a IPoAaKOa

Musecrunum B akimn 2773 17 2790

uBecTuimm B AAAOBE HA

KOAEKTUBHU MHBECTUIIMOHHU CXEMU 41 - 41

Musecrunum B o6Aurammm 424 611 1 035

3238 628 3 866
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I1pe3 orgerHns IEpUOA HE € UIMAAO 3HAYNMU TpaHchepu MexAy HuBa 1 u 3.

31.12.2012 r. Huso 1 Huso 3 O61r0
‘000 As. ‘000 as. ‘000 As.

I'pynu ¢puHaHCOBH aKTHBH Ha

pa3IoAo>keHHe 3a IMPoAaKkOa

MuBectuimm B akimm 1772 - 1772

uBecTuimm B AAAOBE HA

KOAEKTUBHU WHBECTULIMOHHU CXEMU 26 - 26

MuBectunmm B oOAuranmumu 184 299 483

1982 299 2281

Ompeaeadane HA CIPABEAAHBATA CTOIHOCT HA HUBO 1

CHpaBCAAI/IBaTa CTOMHOCT HA (i)I/IHaHCOBI/ITC AKTHUBH T*prYBaHI/I Ha aKTUBHMU ITa3apu (KaKBI/ITO ca

IIyOAMYHO THPIYEMHTE LIEHHU KHITKA) ¢ Oa3upaHa Ha I1a3apHU KOTHPOBKH KbM IIOCACAHA AATA
HA TbpryBaHe 3a roamHara. OUMHAHCOB aKTUB C€ CYMTA 32 THhPIYBAH HA AKTHBEH I1a3ap, aKO
ITa3apHATE KOTUPOBKU Ca HAAHMYHH OT OOPCH, AHABPH, OpPOKEpH W T.H., TE3U IICHH CC

HPCACTQBHT KaTo pCaAHI/I 1 PEAOBHO OCBHIICCTBABAHI HaSapHI/I CACAKH.

OmpeaeadaHe HA CIPABEAAMBATA CTOMHOCT HA HUBO 3

3a ¢dunancosure aktuBu u macuBu Ha PoHAa, KracHpUIEPAHN HAa HUBO 3, CIPABEAAMBATA
CTOMHOCT Ha (DUHAHCOBHUTE AKTHBU CE OIPEACAAT UPE3 U3IIOA3BAHE HA TEXHHUKH 32 OILICHKA.

(DOH,AJ)T H3IIOA3BA paSAI/I"IHI/I METOAM 324 OIICHKA H HpCAHOAO)KCHI/IH, 6aSI/IpaHI/I Ha HaSapHI/I

YCAOBHS, CBITIECTBYBAIIIN KbM Kpas Ha TOAMHATA (BK. moscHeHue 4.7.1).

6. Apyru BzemaHus

2013 2012
‘000 asB. ‘000 as.
Bsemanusa oT AMXBU 110 A€IIO3UTH 1 2
Bsemanus 1o AouBuAeHTH 11 5
Bzemanmus 1o caeAkn ¢ pUHAHCOBU HHCTPYMEHTH 13 1
Bzemanmus o oneparun ¢ pUHAHCOBH HHCTPYMEHTH 113 121
138 129
7. Ilapu u mapu4HN €KBUBAAE€HTU
[Tapure 1 mapuYHUTE EKBUBAACHTU BKAIOYBAT CACAHUTE CACMEHTH:
2013 2012
‘000 asB. ‘000 as.
[Tapuunu cpeactBa B OaHKH 1 B OPOI B:
- OBATApCKH ACB2 251 139
Kparkocpounu aenosutu (B ObATAPCKU ACBA) 417 400
ITapu 1 mapuYHN €KBUBAACHTHU 668 539
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®oBABT HAMA OAOKHPAHN ITAPH U ITAPUIHHU CKBUBAACHTH.

KoM 31 aekemBpr 2013 r. POHABT NMa CAEAHUTE ACITO3HTH:

N
(O]

Bbanka Anxsen ITapresx  Bua BaayTa Cyma Ha
IPOLIEHT AEIIO3UTA
‘000 asB.
BAKDB AA 3.50% 27.02.2014 BGN 417
417
Ko™ 31 aekemBpu 2012 r. POHABT IMa CAEAHUTE ACTIO3UTH:
Bauka Aunxsen ITapesx  Bua BaayTa Cyma Ha
IPOLIEHT AEIIO3UTA
‘000 AB.
BAKB AA 5.15% 26.02.2013 BGN 400
400
8. HeTHu akTHBY, IPUHAAAEIKAIITY HA HHBECTUTOPHUTE B AAOBE
8.1. AsroBe B 0OOpBIIIEHHE
2013 2013 2012 2012
Bpoii Croiinocr Bpoii Croiinocr
ASAOBE ‘000 aB. ASIAOBE ‘000 asB.
bpoii Afr0Be B HAYaAOTO HAa TOAMHATA 235 753 2 358 60 237 603
OO0paTHO U3KyIIEHU AAAOBE (896) 9) (6 055) (61)
Emurupann asrose 100 674 1 006 181 571 1816
Bpoii As1A0Be B KpaA HAa TOAMHATA 335531 3355 235 753 2 358

8.2.

EMucronHa CTOMHOCT U IIeHA HA O0PaTHO U3KyIIlyBaHE HA €AUH AAA Ha DoHAA

Hernara cTOMHOCT Ha aKTHBHTE HA E€AHH AAA CE OIIPEACAAT BCEKH PAOOTEH AEH CBHIAACHO
ycaoBuATa Ha [IpaBmaara 32 oreHka Ha moprdeiiaa M OIpPEAeASHEe Ha HETHATA CTOHHOCT Ha
AKTHBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO H [Ipociiekra 3a yOAHYHO IIpeAAaraHe Ha ASAOBETE

Ha Ponaa.

Homunaa
EMICHOHHA CTOMHOCT 32 EAH AAA

Llena Ha OOPATHO U3KYIIYBAHE 334 CAHH AfA

Cpbraacuo HpaBI/IAaTa 32 OII€CHKAa Ha aKTHUBHTEC

31.12.2013

AB.

10
14.0133
13.8746

31.12.2012

AB.

10
12.6250
12.5000

Ha q)OHAa IIOCACAHO HM3YHCACHATA U obsaBeHA

kbM KOH merHa CrOMHOCT HA AKTUBUTE HA CAWH ASA, EMHCHOHHA CTOWHOCT M IICHA HA
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obparao m3kymysane ¢ kpMm 30.12.2013 r., kaTo HeTHA CTOMHOCT HAa AKTUBUTE HA CAUH AAA €
13.8735 aB., emucuonnara crorirocT 14.0122 AB., rienaTa Ha 0OpatHO H3KyryBane ¢ 13.8735 aB.,
a croiHOCTTAa HAa HeTHHTE akTuBH HA PoHAA Bp3An3a Ha 4 654 988 AB.

9. IIpemueH pesepsn

2013 2012

‘000 aB. ‘000 aB.

IIpemuen peseps kM 1 sHYapH (384) (685)
[Ipemum, cBBp3aHN C EMHUTHPAHE HA AAAOBE 280 313
O1OuBH CBBP3aHU C OOPATHO H3KYITyBAHE HA ATAOBE 2) (12)
ITpemuen peseps xuM 31 AekeMBpHU (106) (384)

10. Herna neuaa6a/(3ary6a) ot onepauuu ¢ (pMHAHCOBU aKTHBH HA PA3IIOAOYKEHIE 32
MPOAAKOa

2013 2012
‘000 aB. ‘000 aB.

[TeqanOu OT PHHAHCOBU AKTUBH HA PA3IIOAOKEHHE 32

IIPOAAKOA, TIpeKAACH(UIIIPAHE OT COOCTBEHUSA KAITUTAA B 62 20
reyaAbaTa AU 3aryoara 3a IIepHoAa

3aryon o1 (PHHAHCOBH AKTHBH HA Pa3IIOAOKEHUE 32

IIPOAAKOA, TIPeKAACH(HUIIIPAHE OT COOCTBEHUSA KAITUTAA B (26) (104)
reyaAbaTa AU 3aryoara 3a IIepHoAa

[TeqanOu oT mpoaaxkOa Ha (DUHAHCOBU AKTUBH HA

PAa3sIOAOKEHIE 32 IIPOAAKOA 6 3
3aryba oT mpoaakOa Ha (DUHAHCOBH AKTUBHU HA (84) i
PAa3IOAOKEHHIE 32 IIPOAAKOA

[Ipuxoan ot ABXBH 71 23
[IpuxoAm OT AUBHAECHTH 46 31

75 27)
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11. TTeuaabu u 3aryOu OT IpeoIleHKA HA (PMHAHCOBH AKTHUBH Ha PAa3IOAO’KEHUE 32

IpoAakOa
2013 2012
‘000 AB. ‘000 as.
Peseps oT mocaeaBaria oneHka Ha (PUHAHCOBU AKTUBU ©) (202)

Ha PA3IIOAOXKEHHE 3a npoAaxcﬁa B HAYAAOTO HaA IIEPHOAA

ITeqanOu OT ITOCAEABAIIIA OIICHKA HA (DUHAHCOBH AKTHBU Ha
Pa3IOAOKEHNE 32 IIPOAAKOA, IPU3HATH B APYTHA 3622 1272
BCEOOXBATEH AOXOA

3aryOu OT IIOCAEABAIIIA OIICHKA Ha (DUHAHCOBU AKTHBH HA

Pa3IOAOKEHNE 32 IIPOAAKOA, IPU3HATH B APYTHA (3193) (1162)
BCCOOXBATECH AOXOA

[TewaaOu o1 PUHAHCOBU AKTUBU HA PA3IIOAOKEHHUE 32

IIPOAAKOA, peKAACH(HUIIUPAHH OT COOCTBEHUSA KAITUTAA B 26 103
reqaA0aTa HAM 3ary0arTa 3a IeproAa

3aryon o1 (pHHAHCOBH AKTHBH HA Pa3IIOAOKEHUE 32

IIPOAAKOA, peKAACH(DHUIIUPAHH OT COOCTBEHHUSA KAIIUTAA B (62) (20)
reyanbaTa AU 3aryoara 3a IIepHoAa

Peseps oT mocAeaBaIiia OIeHKa Ha (DUHAHCOBH AKTHBU Ha 384 )
PAasIOAOKEHIE 32 IIPOAAKOA B Kpas Ha IIEPHOAA

12. Apyru ¢puHaHCOBU HIPHUXOAU

2013 2012
‘000 aB. ‘000 aB.
[TpuxoAm OT AMXBH BBbPXY HAPH U HTAPUYHHU CKBUBAACHTH 17 9
17 9

13. OnepaTuBHH pa3sxoAn
2013 2012
‘000 asB. ‘000 asB.
Takcu 1 KOMECHOHHH KbM YIIPABAABAIIIOTO APYKECTBO 41) (18)
Taxcy ¥ KOMHCHOHHU KbM OaHKAaTa ACIIO3UTAP (6) (6)
Apyru pazxoau ) 4
(52) (28)

l'oAnmmHOTO BB3HATPAKACHHE 32 OAaHKATA ACITO3UTAP, KBACTO C€ CBXPAHABAT AKTHBHTE Ha
donpa e B pasmep Ha 0.01% oT cpeaHOMECEYHATA HETHA CTOMHOCT Ha akTuBUTE Ha POHAA, HO
He 11o-mMaAko oT 500 aeBa. 3a 2013 roamna Bp3HarpaxaenneTo sb3susa Ha 6 000 AB. man 0,15%
OT CpeAHHuTE HeTHHU akTuBU Ha POHAQ HA rOANIITHA 62334,
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Broamaarpaxaenuero Ha YIIPaBAABAIIIOTO APYAKECTBO € B pasmep Ha 1% OT cpeAHaTa rOAHIITHA
HETHA CTOMHOCT Ha aKTUBUTE Ha AOrOBOpHUA (DOHA H CE H3YHCAABA CKEAHEBHO.

Apyrure pasxoan ussbpimsanu or Ponaa, B pasmep Ha 5 xmA.AB. (2012 r: 4 xma.aB.) ca
OCHOBHO CBBbp3aHH C Takcu kbM Komucusara 3a dpunancos Haasop, Llenrpasen Aermozurap AA,
ACTIO3UTAPHU YCAYTH H Ap. 10A00HH. 3a 2013 1. pasxoanTe 32 oanT ca B pasmep Ha 1 800 AB.

14. Cppp3anu anna

Ceppsanure Anna Ha POHAA BKAIOUBAT YIIPABAABAIIIOTO APYKECTBO H APYIHUTE YIIPABAABAHH OT
HETO AOTOBOPHH (POHAOBE M MHBECTHIIHOHHO APY/KECTBO, COOCTBEHHUIIUTE HA YIIPABAABAIIIOTO

ADYKECTBO, APYI KAFOYOB VIPABACHCKH IIEPCOHAA M MHBECTHLIMOHHMSA IocpeAHnk ABC
®unanc AA.

14.1. Caeaxu c YIpaBAABAIIIOTO APY?>KECTBO

2013 2012

‘000 as. ‘000 aB.

Brsnarpamkaenne Ha YIpaBAsiBaImoTo APyKecTBO 41 18
41 18

l'oammmmHOTO BB3HATPAKACHUE HA YIIPaBAABAIIIOTO APYkecTBO € B pasmep Ha 40 718.74 AB. n
mpeacTaBaaBa 1.00 % oT cpeAHATa TOAMIITHA CTOMHOCT HA aKTUBUTE.

14.2. 3aabakeHHA KBM YIPaBAABAIOTO APY>KECTBO

2013 2012

‘000 as. ‘000 asB.

3aABAKEHHA KbM YIIPaBAABAIIO APYAKECTBO 4 2
4 2

3aABAKEHHETO KbM YHPABAABAIIIOTO APYKECTBO ITPEACTABAABA HAYMCACHATA 32 MECEIT
aekempu 2013 r., HO He IAaTEHA KBbM Kpas Ha TOAMHATA TAKCA 32 yIpaBAeHHE. Takcara 3a
VIIPaBACHHE CE HAYNCAABA EKEAHEBHO cbraacHo IlpaBmaara ma PomAa m ce IpeBexAa B
HAYAAOTO HA CACABAIIIHSA MECEII.

14.3. Caeaxu c APyTH CBBP3aHH AUIIA

2013 2012
‘000 aB. ‘000 aB.
Musecrurmonen nocpeAnnk ABC @unanc AA 6 2
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15. 3aABAYKEHUA CBBP3aHU ChC CACAKHU C (PMHAHCOBU HHCTPYMEHTH
2013 2012
‘000 as. ‘000 asB.

SaA’bA}KCHI/IH Chbp3aHU C IICHHU KHITKA B IIPOIIEC HA

CECTBbAMEHT 13 -
13 -

3aabAkeHHATA B pasMep Ha 13 XHA. AB. ca CBBP3aHH CbC CKAIOYECHA CACAKA 3a ITOKYIIKA HA
pUHAHCOBU AKTHBH B IIPOLIEC HA CETBAMEHT, KOATO € IIPUKAFOYEHA B Ha4aA0TO Ha 2014 1.

16. Besnaanunu caeakn

Hpes IIPCACTABCHUTE OTYCTHH IICPHUOAN cDOHA’ET HE € OCBIICCTIBABAA HMHBCCTHUIIMOHHU M
(bI/IHaHCOBI/I CACAKH, IIPH KOHUTO Ad HC Ca H3IIOA3BAHH IIAPpW HAW ITAPUYHU CKBHUBAACHTH U
KOHUTO HC Ca OTpaSCHI/I B OTYE€TA 32 HapI/I‘IHI/ITC IIOTOIIH.

17. YCcAOBHH aKTHBHU U YCAOBHU IIACHBU
[1pe3 mepuosa PoHAa HAMA YCAOBHU aKTHUBH, IIPEAABEHH UCKOBE U IIOETH 3aABAKCHHA.

18. Kareropun ¢puHaHCOBU AKTUBU U ITACUBU

baaancosure croiinoctu Ha puHaHCOBUTE aKTUBU 1 ITacuBu Ha POHAQ MOTAT A2 OBAAT
IIPEACTABEHU B CACAHHTE KATETOPHH:

PuHAHCOBU AKTUBU ITosacuenune 2013 2012
‘000 asB. ‘000 As.

(PuHAHCOBH AKTHBU Ha PA3IIOAOKEHHUE 32 IIPOAAKOA:

MuBectnimu B akimmn 5.1 2790 1772

MuBectnimm B AMAOBE Ha KOAEKTUBHI
WHBECTUIIMOHHU CXEMU 5.2 41 26
MuBectunmm B obAuranum 5.3 1 035 483
3 866 2281

Kpeanrtn u B3emanus:

TBproBcku 1 APyru B3€MaHUsA 6 138 129
[Tapw u mapu9HM €KBUBAACHTH 7 668 539
806 668
PrHAHCOBU IIACUBH IMosacuenue 2013 2012

‘000 aB. ‘000 AB.

PuHAHCOBU ITaCUBH, OTIYUTAHU II0 aAMOPTHU3NPaAHA

CTOMHOCT:
3aABAKEHHA CBBP3aHU ChC CACAKU € (DHHAHCOBH 15 4 2
HHCTPYMEHTH
3aABAKEHHA KbM YIIPABAABAIIIOTO APYKECTBO 14.2 13 -

17 2

Bioxre moacuenue 4.7 3a nudopManua OTHOCHO CICTOBOAHATA IIOAUTHKA 34 BCAKA KATETOPUA
dpurancosn uHCTpyMeHTH. ONNCAHNE HA ITIOAUTHKATA U IIEAUTE 32 YIIPABACHIE HA PUCKA HA
®onaa OTHOCHO (PUHAHCOBUTE HHCTPYMEHTH € IIPEACTaBeHO B HoAcHeHue 20.
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19. Puckose, cBBp3aHu ¢ PUHAHCOBUTE HHCTPYMEHTH
19.1. IleAm u TOAMTHKA HAa PBPKOBOACTBOTO II0 OTHOIIIEHHUE YIIPABA€HHE HA PHCKA

Prckpr B AcHHOCTTA 1TO ypaBaeHHETO HA mopTdeiira Ha POHAQ € CBBP3aH C BH3MOKHOCTTA
drakTIIeCcKuTE ITOCTBIIACHUA OT AAACHA HHBECTUIINA AQ HE CHOTBETCTBAT HA OYAKBAHHUTE, KAKTO
U 3aAbAKEHHETO, KoeTo POHABT MMa KbM ABPKATEAHTE HA AAAOBE Ad H3KYIIM OOPAaTHO
prHAHCOBUTE HHCTPYMEHTH, KOTaTO T€ H3UCKAT TOBA.

Crenndukara Ipu  yIpaBACHHETO Ha IOPTEHAH Ha AOTOBOPHH (DOHAOBE HM3BEKAA
HEOOXOAHUMOCTTA OT IIPUAAraHETO Ha AACKBATHH CHCTEMU 32 HABPEMEHHOTO HACHTU(DHUITIPAHE
U yIPAaBACHHE HA PA3AMYIHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHUE Ca IIPOLICAYPHUTE 32
VIPaBACHHIE HA PHCKOBETE, MEXAHHU3MHTE 32 ITIOAABPKAHETO HM B IIPHEMAHBU TPAHMIIM,
OITHMAAHA AHKBHUAHOCT U AUBepcrpuKarus Ha moprderiaa.

Vipasaennero Ha prcka BB POHAQ ce H3BBPIIBA OT YIPaBAABAIIOTO APYAKECTBO H CE
OAYHMHABA HA IIPUHIIMIIA HA HEHTPAAUSHPAHOCTTA M € CTPYKTYPHUPAHO CIOPEA HUBATA HA
KOMIIETEHIINU KAKTO CAEABA:
CT)BCT Ha AI/IpCKTOpI/ITC - OHPCACAH AOHYCTI/IMI/ITC HHUBaAa Ha pI/ICK B paMKI/ITC Ha
BB3IIPHUETATA CTPATEIHA 32 PA3BHUTHCE;
VBIre AHUTEAHH AMPEKTOPH - KOHTPOAHPAT IIPOLECa HA OAOOPEHHE H IIPHAAraHe Ha
AACKBATHU ITIOAUTUKU U HpOL[CAYpI/I B paMKI/ITC Ha aneTaTa CTpaTCFI/IH 34 praBACHI/IC
HA PHCKA,
OTAeA HOPMATHBHO CHOTBETCTBHE - U3BBPIIBA OIIEPATUBHO ACHHOCTTA IT0 H3MEPBAHE,
MOHI/ITOpI/IHF, praBACHI/IC nu KOHTpOA Ha pI/ICKOBCTC HpI/I praBACHI/ICTO Ha HOpTCI)CfIAa
Ha Donaa.

AeHHOCTTa IO YIPAaBAECHHETO Ha PHCKOBETE CE M3BBPIIBA €KEAHEBHO, KATO CE CIAa3BaT BCHIKH
HOPMATHUBHHU M3UCKBAHNA M BBTPEITHUTE IIPABUAA 32 yIIpaBAeHUE Ha pucka. [Ipu onenkara Ha
pHCKa CE IPHUAAraT HOAXOAAIIN U3MEPUTEAN KATO CTOMHOCTHTE UM CE AaHAAU3UPAT €KEAHEBHO
1 CE CACAAT OTPAHUYCHUATA U ACHCTBAIIINTE AMMHTH.

CpImiecTBeH pHCK Ha TO3HM €Tall OT pa3BuTHeTo Ha POHAA € HAAMYHETO HAa HHCTHTYIIHMOHAAHH
MHBECTUTOPH IPUTEKABAIIN 3HAYHTEACH AAA OT AdAoBere B oOpbmenue Ha PomAa, dmero
rpymnoBo usrerague or Pouaa O MOTAO A2 AOBEAEC AO AUKBHAHH IIPOOAEMH. 32 HAMAAABAHETO
Ha TO3M PUCK (EBEHTyaAHA 3aIIAaXa OT 320aBfHE HAa H3IIAAIIAHETO HA 3aABAKCHHETO ITO
OOpaTHO M3KYIEHHTE AAAOBE), KAKTO O€ ITOCOYEHO IIO-TOpE, YIPaBAABAIIIOTO APY/KECTBO IIE
IIPEAIIPHIEME MEPKH 32 ITO-aKTHBHOTO IPUBANYAHE HA HOBH HHBeCTUTOPH BBB PoHAA.

OcHoBen puck 3a AeiiHOCTT2 Ha POHAQ € ITOHIKABAHE HA ITA3aPHUTE IIEHU HA ITPUTEKABAHUTE
dpunancosn mHCTpyMeHTH, KOHTO KbM 31 AckemBpu 2013 r. mpeacraBassar 82.73% copamo
77.35 % xbMm 31 aekemBpu 2012 1. ot aktuBure Ha Ponaa. [Toa0OHO pasBuTHE O AOBEAO AO
OTYMTAHE HA IIPEOLCHBYHU 3aryOM M CBOTBETHOTO HAMaAfBaHE HA HETHATA CTOMHOCT Ha
AKTUBUTE.

Apyrﬂ;{T OCHOBEH PHCK, Ha KOHTO ¢ m3AoxeH PoHADT, ¢ AnxpeHHAT. [IpeaBmxaanmaTa Ha

IT a1 C ca, 9 ATKOCPOYEH U CPEAHOCPOUYEH IIAAH HAMA Ad C
VpasagBaimoro A €CTBO ca, 4Ye B KpaTKOCPOdYE eAHOCpOYE Al a1 Ad ce
HAOAIOAABA HAMAACHHUE HA AMXBEHHTE PABHMUIIIA.

Wusecturopure 868 PoOHAL ca M3AOKEHN HA MHHHMAACH BAAYTEH PHCK, ITOpaAn (pakra, dUe
BCUYKH aKTHUBH, NpuTexKaBaHn oT PoHAA, ca ACHOMUHHUPAHU B A€Ba, €BPO HMAU APYTa BAAYTA,
KOATO € OOBBbp3aHA C Kypca Ha €BpOTO. Baayrem puck Om HacThIIMA HIpH TpOMAHA Ha
CBHOTHOIIIEHHETO AEB KBM €BPO, 32 KOETO YIIPABAABAIIIOTO APY/KECTBO HAMA HH(OpMAIIHA.
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Criopea BrmkAaHUATA HAa YIIPABAABAIIOTO APYKeCTBO, PDOHABT € PeAyIHPAA KPEAUTHHUSA PHCK
(pUCK OT HEBB3MOMKHOCT HA H3AATEAS HA I[CHHH KHIDKA Ad H3IIBAHH CBOHUTE IAPUYIHH
3aABAKEHUA) AO MUHUMAAHOTO, YPE3 U3BBPIIBAHUA KPEAUTCH aHAANU3, AUBEPCH(DUKALINATA HA
WHBECTUIIMHUTE, HAOAIOACHHUATA HA CBOUTHATA U TEHACHIIMUTE B HKOHOMHYCCKUTE U
ITOANTHYECKUTE YCAOBHA. BbIIpexn TOBA HAMA CHIYPHOCT, Y€ TE3U ACHCTBHA IIIe IIPEAOTBPATAT
3aryOn, Bb3HUKHAAU OT KPEAUTEH PHCK.

Ot HavaAoTO HA ACIZHOCTTB. cu (DOH,AJ)T HE € CKAIOYBaA XCA}KI/IpaLU,'I/I CACAKI.

Haii-spaunvure (puHaHCOBH pHCKOBe, Ha KOHTO € m3A0okeH DOHABT ca ITazapeH PHCK,
KPEAUTEH PUCK I AUKBUACH PHCK.

19.2. Baayren puck

Caeaxknte Ha PoOHAA ce OCHINECTBABAT B OBAIapCKH AeBa. UyKAeCTpaHHHUTE TPaH3AKIIMHA Ha
®onaa ca AcHomMuHHEPaHE B €Bpo. KbM AaTaTa Ha npremane Ha pHHAHCOBUA OTYET BbArapmsa
IIPOABAKABA A2 HMa (DUKCHPAH KypC KbM €BPOTO, KOETO IIPEMAXBa B 3HAYUTCAHA CTCIICH
BAAYTHUA PUCK. TaKbB PUCK OM BB3HUKHAA IIPH IIPOMAHA HA HOPMATHUBHO OIpeAeAeHHA Kypc 1

eBpo kbpM 1.95583 AB.

DUHAHCOBUTE AKTUBH U ITaCuBH, KOHTO Ca ACHOMI/IHI/IpaHI/I B ‘*IY)KACCTpaHHa BaAyTa H Ca
HpCI/IS‘II/ICACHI/I B 61>Arapc1q/1 AC€Ba KbM AaTaTa Ha OTYCTA, CA KAKTO CACABA:

H3aarasme Ha KPATKOCPOYEH PHUCK

Espo
‘000 aB.
31 aAexemBpu 2013 1.

DOUHAHCOBYU AKTUBU 1 068
OO61110 n3aaraHne Ha PUCK 1068
31 aAexemBpu 2012 1.

OUHAHCOBU AKTUBU 590
OO61110 m3aarase Ha PUCK 590

19.3. Amuxsen puck

(DOH,AJ)T HC H3IIOA3BAa KPCAHUTHO (bHHaHCI/IpaHC 3a ACI‘/‘IHOCTTa cH, HOpaAI/I KOETO ITaCHMBHUTEC HaA
(DOHAa HC Ca N3AOXXCHH Ha AMXBCH pI/ICK.

AmxsoHOCHHUTE (PHHAHCOBH aKTHBHU, IpuTeKaBaHH OT (DOHA2, MOTAT A2 CE PA3ACAAT B ABE
KATETOPHH 32 IIEAUTE Ha AHAAN32 HA AUXBEHHA PUCK: KOPIIOPATHBHH OOAHMIAIINN W ITAPHYHN
CPEACTBa.

19.3.1. KopniopatuBHU 00AHTanmmn

Kopnoparusanre odauranmm kpM 31 aexemspr 2013 r. mpeacrasaspat 22.16 % ot akTuBuTe
Ha Ponaa.

AMXBEHHAT PHCK ce HAOAIOAABA U M3MEPBA YPE3 CACAHHUTE KOAMYIECCTBEHH METOAU — AFOPALIHI,

PHCKOBA IIpeMUA 1 MOAN(DHUITIPAHA AFOPALTHA.

Aroparmara € OCHOBHATA MAPKA 32 YyBCTBUTEAHOCTTA HA CAMH MHCTPYMEHT KbM M3MEHEHIE Ha
HHUBOTO HAa AUXBEHHUTE IIporeHTH. [IpeacTaBafgBa MAPKA 32 CPOKA HA MHCTPYMEHTA U ITO3BOAABA
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AA4 CE KOHCTPyHpPa AMHEHHA, T.€. CTPOrO IIPOIOPLHOHAAHA 3aBHCHMOCT MEKAY CPOKAa H
BOAATUAHOCTTA HAU €AACTUYIHOCTTA HA II€HATA HA MHCTPYMEHTA, HE3ABUCHMO OT Pa3AHYHUTEC
pasmepu Ha KymoHa. AIOpanpATa € HHAEKC, ITOKAa3BaIll CPEAHOTO BpEME, HEOOXOAHUMO 32
MHBECTHUTOPA, 32 A4 CH BB3CTAHOBH ITbPBOHAYAAHUTE KACOBH PAa3XOAHM, HAIIPABCHU IIPU
ITOKyIIKaTa Ha MHCTPyMeHTA. OOAHIannTe C ITO-BUCOKA AFOPALHA CA M3AOKCHU HA IIO-TOASM
PHCK IIpH IIPOMAHA HA AHXBEHUTE IpOLEHTH. [Ipu yBeAmdeHnme HA ANXBEHHTE MPOICHTU
LIeHATa HA OOAHIAIIUATA C IIO-TOAAMA AFOPAINsA IIE HAMAAEE B IIO-TOAAMA CTCIICH, B CPABHEHUE
C IICHATA HA OOAMTAIHATa C HO-MaAKa Afopars. ChOTBETHO IIPH HAMAASIBAHE HA ANXBCHHTE
IIPOLICHTH I[CHATA HA OOAHMIALINATA C IIO-TOASIMA AFOPALIHS IIIE CE YBEAUYH B IIO-TOASIMA CTCIICH,
B CPaBHEHUE C I[CHATA HA OOAHTAIIIATA C ITO-MaAKa AFOPALIUA.

Konkopa Acer MenmaxmbpHT A/ H3IIOA3BA U METOAA Ha MOAU(HIIHPAHATA AIOpAnnd Ad
M3MEPH AMXBEHHA PHCK, CBBP3aH C BCEKM HHCTPYMEHT, OA3MpaH HAa AUXBEH IIPOIEHT KaTO
OOAWTAIINN, AUXBEHHU cyamd, (IOIbpcH, OasHpPaHH HA AHXBEHH IIPOLEHTH, U (PIOYBPCH
OasupaHu Ha OOAHIAIINNL.

Moaudurmpana Aroparusa € H3MEPHTEA ITOKAa3BaIll OTHOCHTEAHATA IIPOMAHA B IICHATA HA
oOAWTanuATa P IPOMAHA B AuXBeHHTe nporeHTH. Hampumep 3a obawmramma ¢
MOAHUITIPAHA AFOPAITUA OT 3 TOAMHH, IIPH yBeAndeHne Ha AuxsernTe nporentu ¢ 0,50 % ce
OJaKBa Il€HATa Ha OOAmramuaAra Aa Hamasee npudbamsmreano ¢ 1,50 % (3x0.50%=1.50%).
Moaudurmpanara AIOPanusa e H3YHCAABA KATO AIOPAIIHATA CE PA3ACAU Ha COOpa HA CAMHUIIA
U AOXOAHOCTTA AO ITAAEK Ha OOAHranufra. To3m ITOKasaTeA IPHOAM3NTEAHO TOYHO ITOKa3Ba
OTHOCHTEAHATA IIPOMAHA B IIEHATA Ha OOAHMIaluATa IIPH MaAKa IIPOMAHA B AHXBCHHTE
IIPOLICHTH U HE AaBa TOYHA OIICHKA IIPU TOACMU IIPOMEHH B AUXBEHHUTE IIPOLICHTH.

PuckoBara mpemus € pasAmKaTa MEKAY AOXOAHOCTTA AO IIAACK Ha KOPIIOPATHBHA, OOIIMHCKA,
HAM HIIOT€YHA OOAMranusa u AOXOAHOCTTa A0 mapex Ha ALIK cbe cxoaen maaex. Korkopa
Acer MennpaxmbpHT A/ aHAAN3UpPAa HUBOTO Ha PUCKOBATA IIPEMHA U HEHHOTO ChOTBETCTBHE C
KPCAI/ITHI/IH pCﬁTI/IHI‘ Ha EMHTEHTA. HOpaAI/I HaMaAfIBaHE Ha O6AI/IraL[I/IOHHI/ITC CMHCHUM Ha
Oparapckn emmreHtH mpe3 2013 1., e BB3MOKHO Aa CE H3IOA3BA U UyKACCTPAHHA
OOAUTAIIMOHHA EMHCHSA CbC CXOAHH MHBECTHITHOHHU XAPAKTEPUCTUKA IIPH H3IIOA3BAHETO HA
METOAQ HA AMCKOHTHPAHU ITAPHUYHH IIOTOIN U TYK, OCBEH PA3AHMKATA B AOXOAHOCTTA MEKAY
Tasd Ha KopropatuBHata oOamranmd u Tasu Ha ALIK, ce oTdmra u pasamkara B PHCKOBHTE
IIPEMUU 34 ABETE CTPAaHHU, KOETO MOxKe Aa ce maMepu upe3 Hap credit default swaps (CDS).
Hanpumep 3 roammen CDS 3a bparapus mpeacraBasBa pasAHKara IO AOXOAHOCTTA Ha
obarapckn 3 —roantnan ALIK m tasu ma 3 — roaurmmanTe Hemckure ALIK. Man ¢ apyru aymu
aKO Ce OIICHABA OBArapCKa KOPIOPATUBHA OOAHTAIUA U CE H3IIOA3BA UYKACCTPAHCH CMHUTCHT
CbC CXOAHH HMHBECTHIIHOHHI XaPAKTCPUCTUKI Ha IICHHATA KHUTA, PECKOBATA IIpeMuA AOOAaBEHA
KBM AOXOAHOCTTA Ha O'bATAPCKUA EMUTEHT OM OMAa COOP OT AOXOAHOCTTA Ha IICHHATA KHHUTA HA
YYIKACCTPAHHUA eMUTEHT Hu cupeaa Ha 3r. bearapus CDS t1.x. B ABeTe KOpIIOpaTHBHHI
OOAHTIAIINN CE CHABPIKAT CHOTBETHHTE IIPEMHH 34 CTPAHOBHU PUCK.

AetictBuTe AHUAT €PEKT 3aBHCH OT MHOKECTBO (PAKTOPH, KOHTO BKAIOYBAT IIPOMCHHTE B
AUXBEHHA IIPOIIEHT, ITOPOAECHH OT HYYBCTBHTCAHOCTTA CIPAMO PA3AUYIHHUTC IIEPHOAU HAH
BAAYTH.

HPHTC)KaBaHI/ITC KOpHOpaTI/IBHI/I O6AI/IFaL[I/II/I MoratT Aa ce paSACA}IT Ha ABa BHAA: C IIOCTOAHECH U
ITAABAIIl AMXBCH HpOL[CHT.

19.3.2. ITapuuHu cpeAcTBa

C meA moaabprkane Ha Bucoka AHKBHAHOCT 14.30 % or axrusure Ha PoOHAA ca B mapu 1o
PA3IAAIIATEAH CMETKH 1 ACITO3UTH AO 3 MecCela.
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Hauncaennre AMXBH B 3aBUCHMOCT OT U3TOYHUKA CH CA IIPCACTABCHHU B CACABAIIaTa Ta6AI/IL[211

2013 2012

% %

PasmiaammareAsn cmeTku 0.66 21.50
Aerosutu 18.69 6.17
ObAuranun 80.65 72.33
100% 100%

19.4. IlenoBu puck

OCHOBHHAT IEHOBH PHCK, Ha KOHTO € m3A0keH QPOHABT € CBBP3aH C HHBECTHIIMUTC B
KamuTaAoBH IeHHH KHrpka. CIpaBeAAMBaTa CTOMHOCT Ha Te3u (DHHAHCOBU HMHCTPYMEHTH CCE
BAUSIC OT IPOMEHH B IIA3aPHUTE PABHHUINA HA CHOTBETHUTE IICHHU KHHKA, KOETO OT CBOSA
crpaHa pedpAEKTHPA BBPXY AOXOAHOCTTa Ha PoHAA.

Konkopa Acer Menmpaxmpar AN m3MepBa IEHOBHSA PHCK HAa WHBECTHUIMHTE YPE3
IIPHAOKUMHUSA 32 CHOTBETHHSA 1a3aPp KOAMYIECTBEH METOA - HCTOPHYECKA BOAATHAHOCT U3MEPEHA
9Ype3 CTAHAAPTHO OTKAOHEHHE 33 IIEPHOA eAnH Mecell. [Ipr HEeBB3MOKHOCT 32 IpHAAraHe Ha
TO3H METOA C€ H3IIOA3BA CTAHAAPTHOTO OTKAOHCHHE HA MHACKCHTE HA PEIYAUPAHNTE I1a3apH,
Ha KOHUTO C€ TBPIYBAT AAACHH aKIIHH, KATO 3aMCCTHTCA IIPH IMSAAOCTHHSA aHAAU3 HA
oprdenianre.

[Ipu m3mepBaHe Ha ITa3apHUA PUCK IPU OOAUTAIIHOHHHUTE €MHCHU CE H3IIOA3BAT METOAHTE
AFOpAIIUA U MOAUUIIIPAHA AFOPALIHS.

Aroparuara IIpeACTaBAABA MAPKA 3a CPOKAa HAa MHCTPYMEHTAa M IIO3BOAfIBA A4 CE KOHCTPYHPA
AMHEIHA, T.e. CTPOrO IIPOIOPIIMOHAAHA 3aBHCHMOCT MEKAY CPOKa M BOAQTHAHOCTTA HAHU
€AACTUYIHOCTTA Ha IICHATA HAa MHCTPYMEHTA, HE3ABICUMO OT PA3AMYHHUTE PA3MEPHU HA KYIIOHA.

Moanduimupana ArOpanus € H3MEPHTEA ITOKA3BaIll OTHOCHTEAHATA IIPOMAHA B IICHATA Ha
OOAHTIanuATa IPU IPOMAHA B AUXBEHHTE IIPOIICHTH.

19.5. KpeaureH puck

HM3zaaramero ma (DOHAa Ha KPCAI/ITCH pI/ICK c OFpaHI/I"ICHO AO pasMepa Ha DaAaHCOBATA CTOMHOCT
Ha (1)I/IHaHCOBI/ITC AKTHUBH, HpI/ISHaTI/I KbM AaTaTa HAa OTYCTA, KAKTO € IIOCOYCHO II0-AOAY:

2013 2012
‘000 As. ‘000 AB.

I'pynu ¢punancoBH akTHBH (62AaHCOBH CTOMHOCTH)
PuHAHCOBH aKTHBU Ha Pa3IIOAOKECHIUE 32 IIPOAAKOA 3 866 2 281
Kpeantn u B3emanns 138 129
[Tapn u mapuaHN €KBUBAACHTH 668 539

4 672 2949




AD "Konkopa PoHA - 1 Akrpn u obAnrarmmn' 32
PUHAHCOB OTYET
31 aexemspu 2013 1.

PBKOBOACTBOTO Ha YIIPaBAfABAIIIOTO APYKECTBO CUNTA, Y€ BCHYKH I'OPECIIOMEHATH (PHHAHCOBU
AKTHBH, KOMTO HE Ca OOE3IICHABAHU IIPE3 IIPEACTABCHHTE OTYCTHH IICPHOAH, Ca (PUHAHCOBHU
AKTHBH C BICOKA KPEAUTHA OIICHKA, BKAIOUHTEAHO U TE3M, KOUTO Ca C HACTBIIHA ITAACK.

KpeAnTHIAT pUCK OTHOCHO HAPH U ITAPUIHU €KBUBAACHTH CE CUNTA 32 HECBIIIECTBEH, THH KaTO
KOHTPAIreHTUTE ca OaHKH C AOOpa peryTalus W BHCOKA BDBHIINHA OIICHKA HAa KPEAUTHHSA
PEHTHHT.

AOCCI‘aH_IHI/ITC Ha6AIOA€HI/I$I BBPXy CEMHUTCHTHUTC HC IIOKa3BaT CHIHAAM 34 BAOIIIAaBaHC Ha
TAXHOTO MKOHOMMYCCKO CHCTOSHHC U CBbP3aHATa C TOBA HCBB3MOKHOCT 32 ITAAIIIAHC YACTHIHO
A HM3OAAO HaA TEXHUTE O6AI/II‘2.III/IOHHI/I 3AABAKECHUAA. Anxsennre ITAAITAaHUA II0 BCHYKH
CMUCHH, HpI/ITC)KaBaHI/I HpCS OTYCTHMA HCpI/IOA oT CDOHAa, Ca IIOAY4YCHHU B CpOK H HU3IAAO.

PoHABT HAMA O0E3IICUCHHA, ABP/KAHH KATO TAPAHIHA 32 (DUHAHCOBHUTE CH AKTHBIL
19.6. AmxBuAeH puck

VipasasBamoro Apyxectso 1 POHABT CACABAT 3aABAKEHHATA 33 AUKBHAHOCT IIPOHU3THYAIIN
or Hapeaba 44 ma KOH u msuckBaHmATa 32 MHHHMAAHHOTE AUKBHAHHU CPEACTBA, C KOHUTO
D oHABT TPAOBA ITIOCTOAHHO A2 PA3ITOAATA.

3a Aa ce u30ErHaT AUKBHAHU IIPOOAEMH, CE U3BBPIIBA KOHTPOA U OLICHKA HA AMKBHAHOCTTA U
mapraapTe motoru Ha POoHA2, KATO ce MPEAIIPHEMAT U AKTUBHU ACHCTBHA KATO ITOAABP/KAHE
Ha ACTIO3UT “‘Ha BIKAAHE, KPATKOCPOYHHU ACITO3UTH AO 3 Mecera.

Bepxy amkBumaHOCTTA Ha @DOHAA Ce UIBBPIIBA EKEAHEBHO HabDAroacHHE. [IpeaBma
3aABAKEHHETO 334 ITIPEAABABAHE HA AAAOBE 32 OOPATHO WH3KYIyBaHE BCEKH PaOOTEH AEH
VIpaBAfBAIIIOTO APY/KECTBO CACAU H3XOAAIINTE U BXOAAIIN IIAPUYHH IIOTOIIH HA AHEBHA 0a3a.

[Ipn xoHCTaTHpaHE Ha AMKBHAHH IIPOOAEMH CE YBEAOMABAT CHOTBETHHUTE 3AHMHTEPECOBAHM
AWIIA: AMIIIETO, OTTOBOPHO 32 YIPABAECHHETO Ha PHCKA, MHBECTHIIMOHHUA KOHCYATaHT 1 CbBeTa
HA AUPEKTOPHUTE.

ITpes 2014 r. He ce ogaxkBa POHADBT AQ CPEIIHE AHKBUAHH IPOOAEMI KATO CAGACTBUE HA BbAHA
OT OOpaTHH M3KyIyBaHHA. AHAAU3BT HA THIIA HWHBECTHTOPH BAOKHAHI CPEACTBA B ASIAOBE HA
Donaa moKa3Ba, Ye 3HAYMTEAHA YACT OT CMHUTHPAHHUTE ASAOBE Ca ABPIKAHHI OT ABATOCPOYHH
HMHBECTHTOPH, C XOPU30HT 3HAYUTEAHO HAABHUIIIABAIL CAHA TOAMHA OT BAAraHETO HA CPEACTBATA
M. OdYakBaHUATA 32 IIPEACTOAINO BB3CTAHOBABAHE Ha (POHAOBHA HU I1a3ap AOIBAHHTEAHO
CIOCOOCTBAT 32 TAKOBA IIPEATIOAOIKCHIE.

CopraacHo npasnaata Ha POHAAZ AMKBHAHHTE CPEACTBA — IIAPUIHH CPEACTBA HA KACa, B3EMAHHA
110 OE3CPOYHH UAH CbC CPOK AO 3 Mecera GAHKOBH ACHIO3HUTU TPAOBA BBB BCEKH CAMH MOMEHT
Aa OpAar He 110-MaAko ot 10% ot akruBure My. [1pes ordeTHHA HEPHOA AHKBUAHHUTE CPEACTBA
ca omam Haa 10 % oT HeTHATA CTOMHOCT Ha AaKTHBHTE, KOETO € IIOKA3aTEAHO, Y€ IIPE3 IIEPHOA
DoHABT HE € OHA M3AOKEH HA CHINECTBEHO HAMAAABAHE HA AHKBUAHUTE My CPEACTBA.

Or 3amrouBame Ha ACI:IHOCTTEI Ha CDOHAa HE ¢ OTYCTCH HCAOCTHI HAa ANKBHUAHN CPCACTBA HAM
33prAHCHI/IH HpI/I HOKpI/IBaHC Ha 3aADBAXKCHUATA MY.

IIpes oruernma mepmoA POHABT HE € TOA3BAA BHHITHH M3TOYHUIIN 32 OCHIYPABAHE HA
AUKBHUAHH CPEACTBA KATO € U3ITBAHABAA CBOUTE TEKYIIIH 3aABAKEHUA B CPOK.

Benuku macusu ma (DOHAa Ca HEAUXBOHOCHH M Ca C OCTATbYCH MaTypI/ITCT AO 2 MceCc1ia.

KoM 31 aekemspu 2013 r. saapaxennaTa Ha Ponaa sp3amsar Ha 17 115 aAB., or TaAx 4 008 AB.
ABAKIMHU KbM YIIPaBAfIBAIIIOTO APYKeCTBO. Bermuku 3aabAxkeHns Ha (pOHAA ca IIOTACEHH IIPE3
ITBPBHUA MECEIT OT CACABAILIATA TOAUHA.
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20. I'ToAnTHKA B IIPOLIEAYPH 32 YIIPABACHHUE HA HETHUTE AKTHBH, IIPUHAAAEKAIIY HA
MHBECTUTOPUTE B AAAOBE

L[CAI/ITC Ha praBA}IBaH_IOTO Apy’)KCCTBO II0 OTHOIIIECHME praBACHHCTO Ha KaItmTaAa ca:

[Nocrurame Ha AOXOAHOCT CBHpPa3MEpPHA C IIOEMAHETO HA MHHHUMAACH PHCK 32
NHBECTUTOPHTE;

[Toaappikane Ha BHCOKA AMKBHAHOCT C IIEA HAaBPEMEHHOTO IIOracfiBaHE Ha
3aABAKEHHA KbM HHBECTUTOPH, KOHTO OMXa BB3HUKHAAH IIPH IIPEAABABAHE HA
AAAOBE 32 OOPATHO HU3KYITyBaHE;

AAEKBATHO CHOTHOIIICHIE MEMKAY BAOKCHUTE IIAPUYIHHU CPEACTBA B IICHHU KHIDKA H
HAPUYIHUTE HHCTPYMECHTH.

Vrpasaenunero Ha Kanmmrtada Ha DOHAAQ, H3IOA3BAHETO My 34 ICHEPHPAHE HA AOXOA CE
M3BBPINBA OT YIIPaBAABAIIIOTO APYKECTBO B CHOTBETCTBUE C HOpMAaTUBHATA ypeAaDa, [Ipocmekra
u [IpaBuaara Ha PoHAa, TOA HAOATOACHHIETO HA 3BEHOTO 32 HOPMATUBHO CHOTBETCTBHE, OTACA
,»YIIPaBACHHE HA PHCKA’ M AKTHBHOTO B3aHUMOACHCTBHE C OTAEA “‘CUETOBOACTBO” CBIAACHO
IIPABHAATA 32 BBPTPEIIHATA CTPYKTYPA M BBTPCIIHIA KOHTPOA HA YIIPABAABAIIIOTO APYKECTBO.

2013 2012

‘000 as. ‘000 as.

Herran aktuBH, IPUHAAACKAIIIA HA HHBECTUTOPHUTE B ASAOBE 4 655 2 947
ABAT 17 2
- [lapu m TapuIHI €KBUBAACHTH (668) (539)
Heren AbAr (651) (537)
CroTHOIIIEHNE HA HETHU AKTUBHU KbM HETEH ABAT 1:(0,14) 1:(0,18)

21. Cu0uTHA CAECA Kpad HA OTYETHHA IIEPHOA

Hsama BaxHN cHONTHA 1 HOBHHH CACA KPasd HAa OTYCTHHUSA ITEPHOA.

22. Op006penne HA PUHAHCOBUA OTYET

®uaancosuar order kbM 31 aAekemBpu 2013 r. (BKAIOUNTEAHO CpaBHHTEAHATa MHMOPMAIUA) €
oaoOpeH u npuet ot CbBera Ha Aupekropure Ha Konkopa Acer MenuaxmbHT AA OT IMETO 1
3a cmetka Ha AD Konkopa @ona 1 Axknnn i o0aurarmuu Ha 10.02.2014 1.



