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AOKAAA 3A AEMTHOCTTA
Ha AD "Cranpapr MasecrmbaT MesxaynapoaesH PosA"

3a ¢punaHcoBara 2013 r.

I.Pa3sBuTme Ha ACHHOCTTA U CHCTOAHHIE HA AOTOBOPHUA POHA.
1.Pa3zBuTHne Ha AeHIHOCTTA

Aorosopen dona ,,Cranaapt Musectmpat Mexayaapoaer Poup” (,PoHABT”) € opraHusupan
1 VIpaBAfiBAH OT YIIpaBafBaIo ApyxkectBo ,,Komkopa Acer Menmaxmpatr” AA (Gubrre VA
BeraMapk Acer Menuaxmbar AA). PomabT mMa m3paseHo Paspermenme Ne  118-
AD/20.12.2012 1. mzpaseno nHa ocuosanue Pemrenne Ne 1108-A® or 15 moemspu 2006 r. ma
Kommucnsara 3a dunancos Hapsop n pemenne Ne 1063-A® or 2 moemspu 2012 roamna Ha
samecTHHK peacesateas Ha KOH, prroBoaert yopasaenne ,,Haasopna aeitnoct®. I[Ipeamerst
My Ha ACHHOCT € KOACKTUBHO MHBECTHPAHE B IPEXBBPAACMH LIEHHH KHITKA H APYTH AUKBHAHHI
¢punancosn aktuBu 1o 4a. 38 or 3AKMCAIIKM Ha mapuygHE CpeACTBa, HAOPAaHH dpes3
IYOAMYHO IIPEAAATAHE Ha AAAOBE, KOETO CE OCBINECTBABA HA IIPHHIIUIIA HA PA3IIPEACACHHE HA
pucka. Ilpm ocbmecrsiBane Ha AeHicTBHA 110 yupaBAeHume Ha AoropopHusa (OHA,
VIpaBAfBAIIIOTO APY/KECTBO IIOCOYBA, Y€ ACHCTBA OT IMETO U 32 CMeTKa Ha AOroBopHusA PpOHA.

[Ipocduant Ha pucka um AoxoaHOCTTa Ha POHAZ € PHCKOB VIIPaBAABAILIOTO APY/KECTBO Ha
OCHOBAHHE W IIPH YCAOBHUSA, YCTAHOBEHH H AOIYCTHMHU OT 3aKOHA, € BB3AOKHUAO ACIIO3HTAPHUTE
ycayru 1o ortHornenue Ha akruure Ha Cranaapt Musecrmbatr MemayrapoaeH PoHA Aa ObaAat
yupaBAfBaHu OT ,,Patidaiizentank (bovarapua)” EAA. Teprosuara c¢ adsose mHa Pomaa ce
M3BBPIIBA HA TUIIETA, OCATYPEHH OT YIIPaBAABAIIIOTO APY/KECTBO.

A® Cramaapr MuaBectmbaT Mekaynapoaer POHA mpeAcTaBAsiBA 0OOCOOEHO HMYIIECTBO C IIEA
KOACKTUBHO HMHBECTHPAHE B I[CHHU KHIKA U APYTH AUKBHAHM (DMHAHCOBU AKTUBH HA IAPHYHI
CPEACTBA, HAOPAHU YPE3 IIYOAUYIHO IIPEAAATaHE Ha AAAOBE, KOETO CE OCBINECTBABA HA IIPHHIIUIIA
Ha PasIpeACACHHE Ha pucka. Bcumukm aktwBy, mpuaoOutu 3a Aorosoprusa ¢oHa, ca oOIma
COOCTBEHOCT Ha MHBECTHpPaAHTE B Hero Auma. Ilegarbure n 3aryoure Ha Aoropopuus (poHA ce
IIOEMAT OT HHBECTUTOPHTE, CBPAa3MEPHO Ha TEXHUA AAA B mMmymectBoTo Ha Ponaa.
EMurupanure ASAOBE AaBaT IPaBO Ha CBOTBETHATA 9YacT OT HMyInectBOTO Ha PoHpa mpu
AMKBHAQIIIA, IIPABO HA OOPATHO M3KYIIyBaHE Ha ASAOBETE, KAKTO M APYTH IIpaBa IIPEABHACHH B
3aKOHOAATECACTBOTO HA CTPAHATA.

AoroBopHusT DOHA HAMA PETHCTPUPAH ITBPBOHAYAACH KAITHTAA.
Bposr ma asrosere kpMm 31 aekempr 2013 roanra Bp3anza Ha 430 810.9599 6pos.

KoM 31 aexemspu 2013 roamna Posaa HAma otkputH kaoHOBe. Ilopaanm cnemmduxara Ha
AeriHOCTTa Ha AOroBopHHA (HOHA, IIPpE3 OTYETHHA IIEPHOA HE €4 H3BBPIIBAHU HAYIHU
HU3CACABAHHA U Pa3pPabOTKIA.

AeHHOCTTa IO OpraHU3HpaHE, YVIPABACHHE, IPOAAKOAa M OOPATHO H3KYIyBAHE Ha ASAOBE OT
Ponaa, KakToO U paskpuBaHe Ha HHAOPMALINA OTHOCHO ACHHOCTTA MY, C€ aAMUHHCTpHPa OT YA
,,Koukopa Acer Menmaxmpat” AA Ha aspec rp. Codus, 6ya. ,, Toarop Aaekcanapos” Ne 141.
Apyxectsoro uma Aunens ¢ Ne 46-VA/21.06.2012 r., nzpaseH Ha ocuoBanue Permenne Ne 389-
VA or 15 roru 2005 r. ma Komucuara 3a prHaHCOB HaA30p.
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A® ,,Cranaapt MuBecrmpar Mexaynapoaer Ponp” ot ortkpuBaneTo cu A0 04 roam 2012
roAnHa e opraHusupa u ynpasassad ot YA ,,Cranaapt Acer MeruaxmbaT AA

C pemmenne Ne 718-VA/ 04.07.2012 roanHa m3aascHO oT KoMucuara 3a dpuHAHCOB HAA30p HA
ocHoBaHme YA. 13, aa. 1, 1. 5 BB Bpb3ka ¢ ua. 15, aa. 1, 1. 1 or BKPH u ua. 100, aa. 1, 1. 4, 1. 5
u 1. 0, mpeasoxerue mbpso ot SAKMCAITKM, e otrer uspaserua aurens Ha YA Cramaapr. B
pesyarat Ha B3eroro or K®H pemrennme u coraacao pasmopeadbure ma 3AKMCAITKM n
Hapea®a 44 masata HaamaHa npu YIPaBAABAIIIOTO APYAKECTBO MH(OPMAIUA H AOKYMECHTAITHSA
BBB BPB3KA C AOTOBOpPHHA (DOHA € IIpeAascHa B bamkara aerosurap YHuKpeAut byabask.
Byabank opraHmsupa KOHKypC 3a H300p Ha HOBO YIIPaBAABAILIO APY:KecTBO 1 Ha 18 roam 2012
roanaa YA Komkopa Acer MenmpaxmpHT mmosydasa [lokama 3a ygactme. C mmemo m3sx. Ne
126/1116 ot 24.08.2012 ropmuHa VA Konkopa Acer MeHHAKMBHT € YBEAOMEHO, de €
HOMHHHpPaHO Aa oeme yupasaeHuero Ha A® , Cranaapt MusecrmbaT Mexaynapoaer Pona”.

LlfaAaaTa HaAHMYHA AOKyMEHTAIMA B YHHKPeAUT DyaOamx e mpeaaseHa ma 27 mHoemspu 2012
roanHa u e noeto yupasacaueto Ha AD ,,Craspaapt MuBectmpaT Memxayrapoaer @oua” ot Th
»YHukpeant byabGamk® AA xem VA, Komkopa Acer MeHHAXMBHT U CBOTBETHO
IIPEXBBPAAHETO HA IICHHHUTE KHIUKA B bankara Aerosurap ,,PaiidaiizenGank bparapma® EAA.

Ot 04 roan A0 27 HoemBpu 2012 roanHa eMUTHPAHETO U OOPATHOTO H3KYIIyBAHE HA COOCTBEHH
adaoBe Ha oHAa € cupsAHOo orT bamkara aAemosmrap. Bsero e pemenme or CeBera Ha
AUPEKTOPUTE HA VA Konxkopa Acer MeHUAXMBHT, EMUTHPAHETO M OOPATHOTO H3KYITYBAHE Ad
ObAC BB30OHOBEHO cunTaHo OT 2 Anyapu 2013 roanHa.

2.06eM u cTpyKTypa Ha HHBecTHIuHuTe B Ioprdeiisaa Ha AD "Cranaapr MHBeCTMBHT
MesxayHapoaer @oHA" o BuAoBe prHAHCOBU MHCTpyMeHTH KbM 31.12.2013 1.

| eeseses NS T

Axrnum 453 82.46%
OO6Aurarm 25 4.65%
Apyru B3emaHuA 2 0.32%
PasmaarmareAna cMeTKa B A€Ba 69 12.57%

 O6um crofimocr ma axcmpure 549 100.00%

2.1.HPOI_ICHTHO CBHhOTHOIIICHMUEC HA HpI/ITe)KaBaHI/ITe AKIIHNHA I1I0 ceKropeH HPI/ISHaK

o ome QNS e

Omneparuy ¢ HEABHZKUMH UMOTH 79 14.40%
IIpepaborBariia IPOMHUIIIACHOCT 132 24.06%
CrponreactBo 26 4.79%
TpproBus; pEMOHT Ha aBTOMOOHMAH M MOTOIIUKACTH 18 3.23%
PuHAHCOBH M 3aCTPAXOBATEAHH ACHHOCTH 151 27.42%

DuHAHCOBH U 3aCTPAXOBATEAHU ACHHOCTH - Apyru 8,567
. 0

HECAHEI/I}ITI/I}I 32 KOAEKTUBHO I/IHBCCTI/IiaHC AACHLI 47

2.2 IIporeHTHO CHOTHOIIIEHUE HA IIPUTEXKABAHUTE OOAUTAIINY [0 CEKTOPEH IIPU3HAK

DrHAHCOBH U 3aCTPAXOBATEAHH ACHTHOCTH 25 4.65%

A%
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3. AuxsBuaHOCT

VipaBasBaIioTo ApyxectBo 1 POHABT CACABAT 3AABAKCHHUATA 32 AUKBHAHOCT IIPOU3TUYAIIH OT
Hapeaba 44/20 oktompr 2011 r. 3a wm3HCcKBaHMATA KBM AEHHOCTTA Ha KOACKTUBHHTE
MHBECTUIIMOHHHU CXEMH, WHBECTHIIMOHHHUTE APYAKECTBA OT 3aTBOPEH THII U YIIPaBAABAIIUTE
Apyxecta Ha Komucnsara 3a puHAHCOB HAA30D.

VIpaBAfBAILIOTO  APYKECTBO € IIpeAOCTaBir0 Ha Kommcmsara 3a (UHAHCOB  HAA30P
HEOOXOAUMHTE OTHUETH 34 AcHOCTTA Ha (pOoHAQ H3nckBanu ot Hapeada 44.

3a Aa ce n30erHaT AMKBHAHHU IIPOOAEMH, CE€ U3BBPIIBA KOHTPOA U OLIEHKA HAa AUKBHAHOCTTA U
mapuaHATe oTory Ha Ponaa.

Bepxy aAmxBuanocrra mHa @PoHA2 Cce H3BBPINBA CKEAHEBHO HabOAroaeHHme. [IpeaBua
3aABAKEHHETO 32 IIPEAABABAHE HAa AfAOBE 32 OOPATHO H3KyIIyBaHE BCEKH pabOTEH ACH
VIpaBAfBAIIIOTO APY/KECTBO CACAU H3XOAAIINTE U BXOAAIIN IIAPUYHH IIOTOIH HA AHEBHA 0a3a.

I1pu KOHCTATHPAHE HA AUKBHAHU IIPOOAEGMH CE YBEAOMABAT CHOTBETHHUTE 3AMHTEPECOBAHM AHIIA:
3BEHOTO 32 HOPMATUBHO ChOTBETCTBHE N ChBETA HA AHPEKTOPHTE.

IIpes 2014 r. He ce ouakBa POHABT AA CPEIIIHE AMKBHAHU IIPOOAEMU KATO CACACTBHE HAa BBAHA
OT OOpaTHH H3KyIyBaHHSA, OIIe IIoBede ue cAeA Kato YA , Korkopa Acer MeHuAxMbHT® AA
I10€ YIPaBACHHETO Ha (DOHAQ, AKTUBHTE MY CE YBEAUYHXA B PE3YATAT Ha 3AIIMCBAHHUA OT CTpPaHA
HA MHBECTHTOPU. AHAAN3BT HA THIIA MHBECTUTOPH BAOKHAU CPEACTBA B AdAaoBe Ha Pomaa
IIOKa3Ba, Y€ B3HAYMUTEAHA YaCcT OT EMHUTHPAHHTEC AfAAOBE Ca ABPKAHH OT ABATOCPOUHH
MHCTUTYIIHOHAAHH HHBECTHTOPH, C XOPHU3OHT 3HAYUTEAHO HAABHIIABAIL €AHA TOAMHA OT
BAAraHETO HA CpeAcTBaTa uM. OUakBaHHATA 33 IIPEACTOSAINO BB3CTAHOBABAHE HA (DOHAOBUA HH
I1a3ap AOITbAHUTEAHO CIIOCOOCTBAT 34 TAKOBA IIPEAITOAOKCHIE.

Copraacuo mpasraara Ha POHAZ AHKBHAHUTE CPEACTBA — IMAPUYIHHU CPEACTBA Ha KACd, B3EMAHUA
110 6E3CPOYHU UAH CBC CPOK AO 3 Mecerra GAHKOBH ACITO3UTH TPSAOBA BBB BCCKI CAUH MOMEHT A
Opaar He m0-MaAko oT 10% ot axruBure My. IIpes oTdeTHHA IIEPUOA AMKBHAHUTE CPEACTBA Ca
o6uan oA 10% or HeTHAaTa CTOWHOCT Ha AKTUBUTE, BB BPB3Ka € KoeTo ¢ Ha POoHAA € H3roTBeHa
[Tporpama 3a mpuBexaaHe B HOpMATUBHO choTBeTcTBHE. M3Baakn ot [Iporpamara ca onmcanm
IIO AOAY.

HPCS OTYCTHHA IICPHOA CDOH,A{I)T HE€ € IIOA3BAA BDBHIINHHM HM3TOYHHIIM 34 OCI/IprHBaHC Ha
AUKBUAHU CPCACTBA U € U3IITBAHABAA CBOUTE TCKYIIU 3aABAKCHHUSA B CPOK.

Bemakn macusr Ha PoHAQ €2 HEAUXBOHOCHH H €4 C OCTATHYECH MATYPHTET AO 3 MeceIa.

KoM 31 aexemspu 2013 1. 3aabaxkenuara Ha Ponaa sp3ausar Ha 2 909 AB., or Tax 2 324 AB.
ABAKAMHI KbM Y TIPABAABAIIIOTO APYAKECTBO.



A® "Cramaapr Musectmbpat Mexayaaposcs Posp" v
Tl'oaurien AOKAQA 32 ACHTHOCTTA
31 aexemspm 2013 r.

4. ®uHaHCOBU PE3yATATH OT AeHHOCTTA mpe3 2013 r.

Oruerennre npuxoan 3a 2013 roanHa ca:

- Opmoaw  20Bn 2012n.
S 000as.  000as.

[Tewarbu o1 PUHAHCOBH aKTUBH HA PA3IIOAOKEHUE 32
ITPOAAKOa, TPEKAACH(DUITIPAHN OT COOCTBEHHA KAIIUTAA B 17 -
reqaA0aTa HAM 3ary0arTa 3a IeproAa

ITeqanbu oT mpoaakOa Ha (DUHAHCOBH AKTHUBHU HA

9 _
Pa3sIOAOKEHIE 32 IIPOAAKOA
IIpuxoan or ABXBH 1 -
[Tpuxoau ot AmBHACHTH 1 -

Oruerennre pazxoau 3a 2013 roamuna ca:

32.I'Y6I/I oT (bI/IHaHCOBI/I AKTHUBH HA PA3IIOAOXKCHHUC 32

IIPOAAKOa, IPEKAACH(DUIIIPAHN OT COOCTBEHHSA KAIIUTAA B (165) (89)
rmeganbaTa HAM 3ary0arta 3a IeproAa

3ary0a oT rmpoaax0Oa Ha (DUHAHCOBH AKTHBHU Ha

) -
PAa3IIOAOKEHHIE 32 TIPOAAKDOA
Takcy 1 KOMHCHOHHI KbM Y IIPaBASBAIIIO APYKECTBO (26) (13)
Taxcn n komucHoHn KbM banka - Aemosurap (6) 2
Apyru pasxoan 5) (10)

bposar msaasenn aarose kpm 31.12.2013 r. e 430 810.9599 6pos.

Hernara croiimoct Ha aktmsurTe Ha eAwmH AdA KbM 31 aexemspm 2013 r. e 1.2679 aB. m e
HM3YMCACHA 32 IIEANTE Ha HACTOAINA (DHHAHCOB OTYET U ciaspane Ha npuHImmaTe Ha MCPO.

Hernara cTOHHOCT HAa AaKTHBUTE HA CAHH AAA CE OIIPEACAAT BCEKH PabOTEH ACH CBIAACHO
ycaoBuAta Ha [lpaBmaara 3a omeHka Ha moprdeiira U OIPEACASHE HAa HETHATA CTOHHOCT HA
AKTHUBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO U [Ipocmekra 3a myOAHYHO IpeAAaraHe Ha ASAOBETE
Ha PoHAQ.

Coeraacuo IlpaBmaara 3a orenka Ha akrtuBute Ha POHAA ITIOCACAHO H3YHCACHATA U OOABECHA
HETHA CTOHHOCT HA AKTHBUTE HA CAHH AfA, CMHCHOHHA CTOMHOCT W II€HA Ha OOPATHO
nskymyBase ¢ kbM 30.12.2013 r., kaTo HeTHA CTOHHOCT Ha akTUBHTE Ha eAUH AAA ¢ 1.2680 AB., a
CTOMHOCTTA HAa HeTHHUTE akTuBH Ha POHAQ Bb3AM32 HA 546 263 AB.
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ITpemuiinnsar peseps kbpMm 31 aekempr 2013 r. e kKakTO cAeABa:

0004m.

IIpemuen peseps 820 769
[Ipemun, cBbp3aHE C EMHTHPAHE HA AAAOBE (1704) -
O16uBH CBBP3aHI C OOPATHO H3KYITyBAHE HA AAAOBE 330 51

Hernara meganba o1 (PHHAHCOBU aKTHBU HA Pa3IIOAOKEHHE 33 IpoAakOa 3a 2013 1. m 2012 1. e
KaKTO CACABA:

~2013r.

[Teqaabu OT pUHAHCOBH AKTHBU HA PABIIOAOKCHHE 32
IIPOAAKOa, IPEKAACH(DUIIIPAHN OT COOCTBEHHSA KAIIUTAA B 17 -
reyanbaTa AU 3aryoara 3a IIepHuoAa

3aryOm o1 (PMHAHCOBU AKTHBH Ha Pa3ITOAOKEHHE 32

IIPOAAKOa, IPEKAACH(DUIIIPAHN OT COOCTBEHHSA KAIIUTAA B (165) (89)
reqaA0aTa HAM 3ary0arTa 3a IeproAa

ITewaabu oT mpoaaxOa Ha PUHAHCOBU AKTHBH Ha

PAa3IIOAOKEHHIE 32 TIPOAAKOA 9 )
3ary0a oT poaaxOa Ha (PUHAHCOBH AKTUBHU HA (14) i
PAa3IIOAOKEHHIE 32 TIPOAAKDOA

ITpuxoan ot AmxBHI 1 -
[Ipuxoam oT AUBHACHTH 1 -

L ..

II. OcHoBuu puckoBe, npeA kouro e usnpasen AP "Cramaapr HMuBectMbHT
MesxayHapoaer @oHA"

Viopasaennero ma pucka BpB POHAA ce HM3BBPIIBA OT YIIPABAABAINOTO APYKECTBO U CE
ITOAYMHABA HA IPUHINIIA HAa LEHTPAAH3HPAHOCTTA M € CTPYKTYPHPAHO CIIOPEA HHBATA Ha
KOMITETEHITNH KAKTO CACABA:
CopBeT HA AMPEKTOPHTE - OIPEACAS AOIYCTHMUTE HHBA HA PHCK B PAMKHTE Ha
BB3IPHUETATA CTPATETHA 32 PA3BUTHE;

M31Ire AHITEAHI AUPEKTOPH - KOHTPOAHPAT IIPOLIECa Ha OAODPEHNE U IIPUAAraHE HA
AAEKBATHHU ITOAHTHKH U IIPOLCAYPH B PAMKHTE HA IIPUETATA CTPATEIUA 32 YIPABACHUE HA
pHCKa;

OTAcA 32 HOPMATUBHO CHOTBETCTBUE - H3BBPIIBA OIIEPATHBHO ACHHOCTTA 110
H3MCpBaHC, MOHI/ITOpI/IHI', praBACHI/IC n KOHTpOA Ha pI/ICKOBCTC HPI/I praBACHI/ICTO Ha
roprdperina Ha Ponaa.

AEHHOCTTA ITO YIPABACHHETO HA PHCKOBETE CE M3BBPIIBA CKEAHEBHO, KATO CE CIIA3BAT BCHUKM
HOPMATUBHI H3UCKBAHHA U BBTPEIIHHTE IIPABUAA 34 VIIpaBACHHE Ha pucka. [Ipu orenkara Ha
PHICKA CE IPUAATAT TOAXOAAIIN H3MEPHTEAN KATO CTOMHOCTHTE UM CE AHAAMSHPAT EKEAHEBHO U
Ce CACAAT OTPAHHYCHUATA U ACHCTBAILINTE AFMHTH.

[Norennmasen puck Ha TO3HW eTanm OT pasButHero Ha Pomaa Moxke Aa ObAE HAAHYMETO HA
MHCTHTYIIHOHAAHH MHBECTHTOPH IIPUTEKABAIIHU 3HAYHTEACH ASA OT AAAOBETE B OOPDIICHHE HA
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®omnaa, anero rpyrnoo usrerasae or Poraa OH MOTAO A2 AOBEAE AO AHKBHAHH IIpoOAeMH. 3a
HAMAAfBAHETO HA TO3H PHCK (EBEHTYaAHA 3amAaxa OT 3a0aBAHE HA H3IAAIIAHETO Ha
3aABAKEHHETO 110 OOPATHO M3KYIIEHUTE AAAOBE), KAKTO O€ IIOCOYEHO II0-rOpe, YIIPaBAABAILIOTO
APYKECTBO IIIEe IIPEAIIPHEME MEPKH 32 ITO-aKTMBHOTO IIPUBAMYAHE HA HOBH MHBECTUTOPH BbHB
DonAa.

OcHoBeH puck 32 AciHOCTTa Ha POHAQ € ITOHIKABAHE HA ITA3APHUTE IIEHH HA IPUTEHKABAHNTE
dpurancosn maCTpyMenTH, KOoMTO KbM 31 Aekemspm 2013 r. mpeacrasaspat 87.11% crpsamo
98.23% xbm 31 aexemBpum 2012 1. or axruBure Ha PoHaa. [ToaoOHO pasBuTHE OH AOBEAO AO
OTYHTAHE Ha IIPEOLCHBYHU 3aryOHM U CBOTBETHOTO HAMAAfBAHE HA HETHATA CTOIHOCT Ha
AKTUBHTE.

WMusecturopure BpB POHAA €2 H3AOKEHH HAa MHHUMAACH BAAYTEH PHCK, ITOPaAu DaKTa, 9€ KbM
kpad Ha 2013 1. Bcuukn aktuBH, npuTexabanun oT PoHA2, ca ACHOMUHHPAHU B A€Ba, €BPO HAH
APyTa BaAyTa, KOATO € OOBbpP3aHa C Kypca Ha eBpOTO. BaayreH prck OM HACTBIIHA IIPH IIPOMAHA
Ha CbOTHOIIICHHETO AEB KbM €BPO, 34 KOETO YIIPaBAfABAIIIOTO APY/KECTBO HAMA HH(OpMALIHS.

Caea moemane Ha yupaBAeHuero Ha Pomaa or VA KoHKOpA HE ca CKAFOYBAHH XCAMKHPAIIH
CACAKIL

Haii-spaunmurre (prHAHCOBH PHCKOBE, HAa KOUTO € M3A0KeH POHABT €a [1a3apeH PUCK, KPEAUTCH
PHCK U AUKBHACH PHUCK.

[To-rroapobHO onncanue uMa B osAcHeHue 16 KkbM roaurnaus puHaHcoB otyaer 3a 2013 .

ITI. Ba>xHu ch0MTHA, HACTBIIMAN CA€A TOAUIITHOTO CYETOBOAHO IIPUKAIOYBAHE.

CAeA Kpad Ha OTYETHHA IEPHUOA M AO M3IOTBAHETO HA HACTOAINNA AOKAQA HE CAa HACTBIIIAHM
CHOUTHA C KOPUTHPAII XapaKTep, KOUTO OMXa OKA3aAW BAMSAHHE BBPXY BEPHOCTTA M ITBAHOTATA
Ha IpeAocTaBeHaTa (pHHAHCOBA HH(MOpManuA B HacToAruA AOKAAA 32 AefiHOCTTa Ha POHAA.

IV.ITpeasmxaano pazsurue Ha AD "Cranpapr MaBecrmbHT MesxayHapoaseH PoHA'

[1pes 2014 1. aefinocrra Ha Cramaapr MuBecrmbaT MekaynapoaeH POHA ITIe TPOABAKI Ad CE
OCBITIECTBABA B CBOTBETCTBHE C OCHOBHATa IleA Ha POHAA — OcuIypsABaHE M 3alla3BaHe Ha
peaAHATAa CTOMHOCT HAa HMHBECTHUIINNTE M TAXHOTO HAPACTBAHE BBB BPEMETO YPE3 PEAAH3UPAHE B
YCAOBHATA HA BUCOK PHCK Ha KAITUTAAOB M AUBHACHTEH AOXOA. 32 IIOCTHIAHE HA OCHOBHATA IIEA
OT MHBECTUIIMOHHATA ACHHOCT, akTuBUTEe Ha POHAA IIIE Ce YIIPABAABAT, KATO CE CACABA AKTHBHA
MHBECTUIIMOHHA CTpaTerud, a POoKychT € bbarapusa u pernomna.

Apa ca ocHOBHHTE (DAKTOPH, KOUTO IIE BAUAAT BBPXy AciiHOCTTa Ha POHAA: AMHAMUIKATA Ha
LIEHUTE Ha aKTUBUTE Ha OBATAPCKHUA KAITUTAAOB I1a3ap U B YaCTHOCT — IICHUTE HA IICHHHUTE KHIKA
ot moprtdeiira My, KAKTO 1 HHTEPECA KbM ASAOBETE My OT CTPAHA HA MHBECTHTOPHTE.

Caea mer roamHu Ha Kpusa, npe3 2014 r. ouaxkBaHmATa Ca 32 IIOAOOpfABAHE HA IIA3aPHHUTE
YCAOBHSA, KOETO OH €€ OTPA3UAO OAATOIPUATHO U HA HHBeCTULNUTE Ha (DOHAA.

VA ,,Kouxopa Acer MennmammpaT AA IpEABIIKA2 HApPACTBAHE HA HETHATA CTOMHOCT HA
aktuBuTe Ha yrpasasBaHus oT Hero poHA AP "Cranaapt Musectmbar Mexayrapoaer @Pona'.
B pesyaTar Ha TOBA III€ CE YBEAHYH OOIATA CTOMHOCT Ha YIPABAABAHNTE AKTHBH.

Vceuanara Ha ppkoBOACTBOTO 11pe3 2014 r. mm1e 6bAaT HACOYEHHU KbM:



AD "Cramsapr |asecrunar Memayrapoasen Qopy” V1T
Coamimen aokaay 3a sefinocria
31 aexemppir 2013 1.

1. IlpHBAMYAHETO Ha HOBH HHBECTHTOPH,

2. TlocTHraHeTo Ha AOXOAHOCT, KOATO A4 € OTHOCHMA € PHCKOBHS IIpochuA Ha oHAOBETE;
3. llpupamvaHe Ha HHCTHTYIIHOHAAHH HHBECTHTODH;

4. TlpusamgaHe Ha YVKACCTPAHHH HHBECTHTOPH

V. Hudopmannsa 0THOCHO NpHAAraHe Ha MEKAYHAPOAHO OPH3HATHTE CTAHAADPTH 34
AOOpO KOPIIOPATHBHO YIIPABACHHE,

HP()IPRMH.']H 34 [Ip]'l"‘\ﬂ.f'ﬂ'HC Ha ?\‘{C’)K,‘\YT-TQPO;\T—TO ]_IT)I'TRHHTHT(’. CTH.H:\,B.}')T'P[ 3a ,\Oﬁpo KOP”OPETH’RHU
ynpasaenne Ha Cranaapt Musecrwnur Mexaynapoaen @ona e npuera B kpas Ha 2012 roanna
caea oaodpenmero or KOH 32 moemane Ha ynpanbaennero Ha Ponaa Ha 3aceaanme Ha Copera
HA AMPEKTOPHTE Ha anaBAﬂBam,oTo APYAECTBO HA 15.11.2012 r. Ilporpama ce npmaara
ceenectHo © VA L Korkopa Acer Menmamnvbut” A/, KATO ¢H TOCTARA CACAHWTE OCHORHH TTCAH:

b  Cb3AABAHE HA MEXAHHIDLM, KOHTO rﬂpaﬂmpa Eq)EKTHB.HOTO CIIa3BaHE HA 3IAKOHHTE H
CbhOTBETHHTE ITOA3AKOHODH I-IOPMaTHBHH AKTOBE,

P o3ammHTA 114 OCHOBIINTE TIpapa fa MpHTEKATEAHTE Ha AMIAOBE;
» PABHOMOCTABEHO TPETHPAHE HA HHBECTHTOPHTE BbB ‘DOHAZI;

4 e(pl-‘ll{aCCH H()H'I'})();\ B'bl)){y yupam\cﬂn{m) 124 M:'ipf:lﬁ()'['ﬂﬁl-l(_ﬁ'['(} Hd lllﬁ){'lllﬁg\}"i)id, OCHI')«‘[]HBH_LL[,H
CBOEBPCM.CHHD H TOYHO [)MHI}I’!B&HC HA HH(P(}I)MH_LLMH 110 BCHYKH HbllpUCH, CB'bpSH_l"ll'l C
DonAa, BKAIOYHTEAHO (DHHAHCOBOTO  ITOAOKEHME, PESYATATHTE OT  AGHIOCTTA,
cobersenocTTa u ynpasaenrero Ha Ponaa.

B acitnocria cu upes 2013 1, senanascspekusr eknir Ha VA | Kosropa Acer Mennammbat” AN
ce IPHMADLPAA CIPHKTHO KbM IIPHHLMIIMIE M IIOCTAHOBKMTE, sanerHaan B |lporpamara.
MrsecTnmoniaTa MOAMTHKA A Y IPaBAABAIIIOTO APY/KECTBO € AA OCHIYPH HA MHBECTUTOPHTE B
Cranpaprt Mupecrmbat Meskayaaposen Dopa PACTAIIA HIEHA HA ARAORETE MPH YMEPEHO HURO HA
PUCK. YTIPABAABAIIOTO ADYKECTBO NPEACTABH B CPOK M IThAEH OOEM BCHYKH OTYETH, W3HCKRAHN
o1 SAKHMCATTKH 11 Hapeata Nedd, karo B cayuanTe, KOTaTO HOPMATHEHATA YPeADA 1O HIHCKBI,
HYDAMKYBA H CLOTBETHHIE CLOOIICHUA B KOPLUOPATHBHUA CaliT Ha YNPaBAABALLOTO APY/KECTBO
www.concord-am.bg.

[Mpuerara Ilporpama na AQ® "Cramaapr Hupecrmsar Mexaynapoaen Pona” 3a npuaarane Ha
MEKAYHAPOAHO ITPHIHATHTE MPHHIIMITH 32 AODPO KOPIIOPATHEHO YIPABACHHE AABA BH3MOKHOCT
34 {T(t}(f}{'l'”“l—[ﬂ NPHAATAHC HA 3AACTHAAWUTC B HOH MNOCTAHOBKM M OCHTYDHBA MCXAHMIhM 34
HOCTHIAHC Ha A(JGPH pcBy_‘\'l'ﬂ'l‘H HpH }’IIPKBACHHU’I() Ha q“(}H,&ﬂ.

Ilo ornomenme ynpaaermero na AP "Cramaapr Huopecrmsnr Mexaynapoaen @ona’,
aeiinocrta Ha VA | Konkopa Acer Menmuxmenr’™ AN e cbobpazena H € B ChOTBETCTRUE C
MERAVHAPOAHO IPHM3HATUTE CTAHAAPTH 34 AODPO KOPITOPATHBHO VIIPABACHHE, YHATO OCHOBHU
TTPITHITHITH €4 3AA0WKEHT B HRT{HDT-TQ.-\F-WIH KOAEKC 33 KODITOPATHRHO VITDABACHHC. 7

= I/.’ x"l ‘{\ ’/
Aara: 03.02.2014 r. Mafms ﬁ'&égﬁ_u‘gupemop \ o /)/r
£ \"\,-:-é_.\‘.\ /1-[(‘_.:'—116{) B‘;‘n}y‘/

| & |~ .! o F' I /
\ 55\ e N
W‘mp&gcc’gﬁyﬁn aa CA / wf&‘/‘ '

3\ * 4 ! / & J ;

L




Q GrantThornton .

Fpaur Topuron OGA,
Bya. Yepnn ppox Ne 26, 1421 Cochnn
Va. Hapacresa Huxkoaay Ned, 9000 Bapaa

T {(+3502) 087 28 79, (+35952) 69 55 44
F (+3502) 980 48 24, (+35952) 64 55 33
I effice@gtbulgaria.com

W ptbulgana.com

AOKAAA HA HE3ABHUCHUMHA OAUTOP

Ao: cobcTREeHHIINTE HA
Aoroeopen @osA “Cranaapr Marccrmbar Mexxaynaposca @osa®
rp. Codua, Gya. ,, Tosop Arercanapon” Nel4l

Aoxaaa sppxy pusancosus oruer

Hue mspnprmuxve oaut ma npuaokenna dpunancor otaeT Ha Aorosopen dona “Cranpapr
Misecrvpur Memaymapoaenn Qona™ wbm 31 Aesemspr 2013 1. BrArousam oTder 3a
(punancosoro cocrosamne koM 31 aekemspu 2013 r., order 3a mewasbara MAm 3aryoara K
APYTHS BCEOOXBATEH AOXOA, OTHET 32 MBMCHCHUHTA B HCTHMTC aKIWBU, NPUHAAACAKAINH HA
HIBECTHTOPHTE B AAAOBE M OTYET 3a IMAPHYIHTE ITOTOLHM 34 TOAMHATA, 3aBbPIIBAINA HA TA3H
AATA, KAKTO H 0OOBIIEHOTO OMOBECTABAHE HA CBHIMECTBEHATE CIETOBOAHH IOAUTHKH H APYTATA
MOACHUTEAHA HHDOPMaTIIA.

Owmazosaprocm Ha Poroso0nsome 3a (PHUHAHCOBUR (HIYEn

PhKOBOACTBOTO € OTTOBOPHO 32 H3IOTBEHETO H AOCTOBEPHOTO HPEACTABANE 14 TO3H
cpunaHCcOR OTHET, B CHOTBETCTBHE C MEKAYHAPOAHHMTE CTAHAADIH 32 (pmuancoso ortunTane,
npuetn o7 EC i ObATapCKOTO 3aKOHOAATEACTBO M 32 TAaKaBa CHCTEMA 32 BBTPEIIEH KOHTPOA,
KAKBATO p’bK()H(_I/\(','I'}“_)'l'(} (8]} IPC,‘\‘L'.’\H KA HC(‘}GX(},’\E-‘}NI’J 34 H3TOTBAHETO HA QJHHQHCOB OT"ICT‘
KOHMTO A2 He ChABPKA CHINECTBEHH OTKAOHEHHA, HE3ABHCHMO AAAM TE CE AbAKAT HA MIMAMA
HAH IpelIKa.

Omzosoprioem tia 00umopa

Hamrata oTroBopHOCT ce CBeXAa A0 H3PA3ABAHE HA OAHTOPCKO MHCHHE BLPXY TO3H (prHancos
OT4eT, OCHOBABALIO €€ Ha H3BbPIIENHA OT HAC oAMT. Hammar oamt 0€ IPOBCACH B
chaTECTCIBUC ¢ MEMAYHAPOAHHTE OAMTOPCKH CTAHAAPTH. T'e3H CTAHAAPTH HaAaraT CHaspaHe
HA eTHYHUTE W3NCKBAHIA, KAKTO I OAUTBT Ad OBAE IAAHHPAH 1 IIPOBCACH TAKA, Y€ HHE Ad CE
yOeAMM B pPasyMHa CTElleH Ha CHIYPHOCT AOKOAKO cbmlam:omim' OTYET HE ChABDEA
CHIIIECTBEHH OTKAOHEHHS.

(_)AI'ITI\'I‘ BRKAKOYBA WIITbAHCHHCTO  HA  UPOLEAVPH € HeA ITOAYYaBaHe Ha OAHTOPCKIT
AOKA3ATCACTBA OTHOCHO CYMHTE H OITOBECTHBAHMHTA, IMPCACTABCHH BbLB (l)l'lli'EIHCOBHH OTHET.
H:ak‘":pann’rc NPOUEAYPH 33aBHCAT OT IIpPElEHKaTa HA OAI‘ITOP?]., BEAIOYHTEAHO OIICHKATA Ha
PHCROBETE OT ChINCCTBRCHY OTRKACGHCHHH Bhi Il')HHQHCDBl‘lﬁ OTYET, HE3ABHCHMO AAAH TE Ce
ADAMAT HAa HM3MaMa HAH 114 I‘FIQI_I_IK:I. an HIBBPIIBAHCTO HA TC3H OTICHKH HA PUuCKa OAHTOPDT
B3CMA  [OA BHHMAaHHE CHCTEMATA 34 BDLIPEINCH KOHTPOA, CB'bpSB.Ha C HAIArOTEBAHETO H
AOCTOBCDHOTO IIPCACTABAHC HA f_l.)l‘IHﬂ.HC(_)Hl-‘]ﬂ oTyeT OT CTpaHa Ha TIPEANTPHATHETO, 3a Al



O Grant Thornton :

pﬂSPFlG(_)TP{ OAHTOPCKH IIPOIEAYPH, KOHTO CA IOAXOAAITH ITPH TE3H DGCTD.H’I'(’.ACT’BH, HO HE C
A H3Pﬂ.3ﬂBaHe Ha MHEHHC OTHOCHO E(‘l)EKTHBHOCTTa Ha CHCTCMATA 34 BBLTPEIICH 1\'01['1'}')0)‘1 Ha
IIPCAIJPI’IiI'I'I'I{J'I'(}. (_)Al'l'l'h'[' ChITI(} TAKA BEAKOYBA OICHKA H4 yMCCI'H()CI'I'ﬂ H4 Ilpl'la\al'ﬂHI'l'l‘C
CHETOROAHH  IMMOAHMTHRH M DAa3VMHOCTTA Ha IIpH OAHZHTEAHHTE €Y CTOBOAHH  OIICHKH,
IIﬁHpﬂ.BCIIl‘I OT PBROBOACTBOTO, KAKTO H OHCHKRA HA IIHAOCTHOTO IIPCACTHB}HIC BbLB (PI{IIEIIICOBI'IH
OoT4EeT.

C‘IHTﬂ.Me, e HSB'prHEIIHIIT OT HaC OAHT HPQAOCT&BH AOCTATBYIA H ITOAXOAAILIA Dasza 34
HSPHSCHDTO OF HAC O_;‘\lfl'l'(')p{:l{('} MHCHHC.

Muerine

HO HAIIEC MHEHHC (bHHaHCOBHﬂT OTHET Aaba Bﬁpﬂﬂ H 4JeCTHa I'[pCACTaBa 3a (b]'IHaIICOBOTO
cherogaue Ha Aorosopen gonpa “Cranaapr Muscermbur Mexaynaposen PoHA™ KoM 31
aexevepr 2013 r., kakTo 1 32 pUHANICOBATE PE3YATATH OT ACHHOCTTA H 32 IAPHYHHTE MTOTONH
3a TOAHHATA, OPHKAIOYBAIIA HA Ta3H AATa, B CHOTBETCTBHE ¢ MEKAYHAPOANHTE CTANAAPTH 32
purancoro orantase, npuetn o1 EC n GhArapekoTo 3aK0HOAZICACTBO.

AoOKsaA BLPXY ApYIE nIpaBHE M peryaaropnu usdncksamusa — loammien AokaAaa 3a
Aeiinocrra kbM 31 Aexemepn 2013 r.

Hue nperaeaaxne TrOAHIIHEA AOKAAA 3a AeiHoctTa kbM 31 Aekemspn 2013 r. ma Aororopen
CpOH,:;, “CTQH,&,ﬁpT HMupecTMbHaT Memyﬁapoge}r Dova', KOWTO HE € vacT o1 (?[aHHaHCOBIfIﬂ
oruer. Hcropuaeckara dpunancopa HiOpPMAIL, PEACTABEHA B TOAUIITHIA AOKAQA 32
Ir'\‘Ci"IH(IC'I'I"H., ChCTABCH OT P'bK{)B(!AC']'B{I!'U: ChOTBCTCTBA B CLIOECTBEHHTE CH aclIenTH Ha
dumancosara MHMOPMALUA, KOATO CE CHABPKA BBE (DHHAHCOBUS OT4YeT KbM 31 Ackemspn
2013 r., nsrorbeH B CLOTBETCTBHE C MEKAYHAPOAHHTE CTAHAAPTH 32 (DUIIAHCOBO OTYMTAHE,
npuetn or EC m Gbarapckoro 3akonoaareActso. OQ1TOBOPHOCTTA 33 H3TOTBAHETO HA
TOAHIIHHA AOKAZA 33 ACHHOCTTA C€ IIOCH OT PBKOBOACTBOTO.

Mapmnii AnnocToAoB
Perucrpupan oauTop
Yupasurea

11 mapT 2014 1. ~
p. Codus



AD " Cramaapr Maseenamminr Mexayimapoaen @ona” 1
q’['l[{f—l]](ff'ﬂi oTyHeT

31 aewenepn 2013 1.

OT4yeT 32 PUHAHCOBOTO CHCTOSHHE

kbM 31 AckemBpH

AxTuBn IMoacaenne 2013 2012

‘000 an. ‘000 as.
Texymua akTusn

DHIAHCOBH AKTUBH HA PA3IIOAOKEHHE 32 IIPOAAKD2 5 478 275
Apyra Bsemanuns 6 2 -
[Mapy o maprYHn eKBUBAACHTH g 69 5
Texyrm akrnsn 549 280
060 akrusn 549 280
HeTan akmiBu, NPUHAAACIKAIN HA MHBECTATOPUTE

B ASIAOBE

QOcHOBEH KaITaA 8.1 4 308 2T
[Tpenvuen peseps 9 (554) 820
Peseps or nmpeorenxa 11 (422) (721)
Harpynasa saryba (2 786) (2 598)
Oburo HeTHN AKTHBHN, OPHHAAACIKALITHN 1A 546 278
MIBECTHTOPHTE B AAAOBE

Texymm nacuru

3axbAKEHHS KbM Y IPABAABAIIIOTO APYIKECTBO 13.2 2 2
3AABAKEHHA IO CACAKH € (DHHAHCOBH HHCTPYMCHTH 1 -
Texymm nacueu 3 2
OO0n10 HETHH AKTHUBU, MPHHAAAEIHKALIIA HA 549 280

HHECCTHTOPHTC B AHAOBC H IIACHBH

(:7 /-}.- e '-:"?-»‘
CecraBna: ( M spsi e / H3I]'I1A[-l-lvl’l‘€i\l:[-l AMPEKTOP
£ fgmua Koaesa/ s 1B /Hmo/ﬁwon,’
Aara: 03.02.2014 1. ,np/e;s.cc,g;aTeA CA ___ Ny
)(Aﬂm/ﬂ;l/?[_'ﬁ}p"}]:ﬁmtn /

3apepua CHIAACHO OAMTOPCKH AOKA2A OT 11.03.2014 1.:




A" Cranaapr Hiasecorvnnr Memayaapoaen @ony"

[§8]

Murancos order

31 aexenspu 2013 .

OT‘IET 3a Heqﬂﬂﬁﬂ'l'ﬂ HAH BﬂIYGﬂT’d H AP}THH BCCOE‘!XBRTCH AODXOA
32 TOAMHATA, IIPUKAIOYBAINA HA 31 AekeMBpH

(IIpeACTaBEH B EAMHEH OT4YeT)
Iosacuenne 2013 2012
‘000 az. ‘000 ae.

Herna saryGa or onepaumn ¢ (pHHAHCOBH AKTHBH Ha

_ % 10 (151) (89)

PA3IIOACKEHHE 32 IPOALKDA
Hetnu pazxoas oT PUHANCOBH AKTHBH (151) (89)
Pasxoan 3a weanarpamaenne Ha Y IPaRAARAIIIOTO 131 26) (13)
APYRECTBO
Paaxoan 3a snamarpamaenne Ha bankara acuozmrap 12 (6) (2)
Apyri onepaTUBHE Pa3XOAM 12 {35) (10}
3aryba or oneparusna Ackinocr (37) (25)
3aryba 3a ropnaara (188) (114)
Apyr BceobxBaTen AoxoA
DHHAHCOBH AKTHBH HA PA3NIOAOKEIINE 32 IIPOAAKOA:

- meqaAbH/ (3aryOm) 32 TEKYIIATA TOAHHA 151 (251)

- pesaacuhuraris B newaabara wan 3arydarta 148 89
Apyr Bceobxsaten A0x04/ (3aryba) obmio 299 (162)
Oburo BceobxBaTHa 3aryfia 32 roAunara 111 (276)

) ¢ [ //
Chcrasua: (Hidone La 7 & Ti&mg-]mnirmen AMPEKTOD ,
/Tatana Koaesa/ 7 A 7 I'Ie*nco hmmon/
1' x;:;: Cofus | = o / ’
2 \ . Va
Aara: 03.02.2014 r. \ 3aM npcAcrAmen CA

- /

3aBepHA CBIAACHO UABTOPCKHE A0KAaA o1 11.03.2014 r.;

| losicrenmsra ko l_t‘[IllEl] HCOBIE O1Her Ha C1p. o1 6 A0 L"l'[)..%l} lII)(_',-\C'I'HB.‘\.}II'}H'! HCPASACAHA YMaC] O1 HCLO.



AD " Crapaapr Haseersrsar Mexaynapoaen ®Pory” 3
Dunacos order
31 Aesemspn 2013 1.

Orruer 32 TPOMEHHTE B HECTHHTC AKTHBH, IPHHAAAEKAIIH HA MUHBECTUTOPUTE B ASAOBE
32 TOAMHATA, IpUKAIOUBaIa Ha 31 AekeMBpu

Beuuxu cymn ca npeacrasenn B ‘000 as. Ocuosen [Ipemuen Ilpeonecwbuen Harpymana Ob61mo meTHn aKIusy,
KAIHTAA peseps peseps 3aryba OPHHAAACHKAIM HA
MHBECTUTOPHTE B AHAOBE

Casro kM 1 saryapua 2013 r. 2777 820 (721) (2 598) 278
Extmrupanm anaobe 1904 (1704) - 200
ObpaTHO H3KyIeHN (373) 330 2 = _ (43)
CACAKH C HHEECTHTOPHUTC B AHAOBE 1531 (1374) - - 157
3ary6a 3a roaunaTa = - (188) (188)
Apyra rceoOxBaTHA 3ary0a = - 299 - 299
O6no1o Bceafixparna 3ary6a 3a roamaara - - 299 (188) 11
Casro kby 31 aexemspu 2013 1. 4 308 (554) (422) (2 786) 546

i (: s o
(O /s / gy e -'-""'--: I-;'.‘_ N, 4 T j
Crcrasna: (x{/;')"}?/“ i / ,ﬂSH"bmnTF‘T}Q“ AHPEKTOP L — :
{Tarama Kosesa/ (2 cogus % J / Ilerko Bbhakos /

0f

nl";_, :'-._I\. ’ 1:: / J ‘;5
Aara: 03.02.2014 r. Sm-nﬁe sferarea CA, W

HoscHentmra Kex HITHAHCORITE OTHET Ha ¢1p. o1 6 po c1p.30 111%;1'\



AD " Cranaapr Husecrrsirr Mexaymapoaen @ony' 4
Prnancon oTaeT
31 aeremspu 2013 1.

OryeT 32 IIPOMCHHTC B IICTHHTC AKTHBH, HPHHH./\AG)K&HLH Ha MHBCCTHUTOPHUTE B AIAOBE

3a TOAMHATA, IIPUKArOUBAIIA Ha 31 AckeMBpu

Bcuaxn cymn ca npeacrasenn B ‘000 ab. Ocraoren [Ipemucu Ilpeouenpacu Harpynana OGm10 HeTHH AKTHEH,
KAITHTAA pe3eps peseps sary0a HPUHAAACKAIIHE HA

HHBECTHTOPHTE B AMAOBE

Caaao xuM 1 anyapu 2012 . 2 837 769 (559) (2 484) 563
OOpartiio u3kyneHn (60) 51 ) = = 9)
CACAKH C HHBECTHTOPDHTE B AIAOBE (60) 51 - - (9)
3aryGa 32 roanHaTa - - (114) (114)
Apyra BceoGxpaTHa 3aryha - (162) - (162)
Obmro BceodxBaTHA 3aryba 3a roanuara - - (162) (114) (276)
Caaao xkbm 31 Ackemepu 2012 1, 2777 820 (721) (2 598) 278

Q —
T > £ o
vy / CT Ay ) \
CocraBma: Vi one et Plsnfnmn're«cu\a.upcm op L=
/Taraua Koaesa/ (¥ \ 54 \ / [Metko Bhakos 4

& '. T :':st.-\ |! _ r
| "-\ z'.l :- J" » i
\: I_:‘.‘\"'-.x_ ___.v"’/‘_\":\' ;—/‘{/ffs’;ié‘;?;/f

Aara: 03.02.2014 . BaMcEP%?gwteA CA '

/At p Karca/

(JT QT HCTO.



AD " Cramaapr Mnseenmnr Mexaynapoaen Ponn” 5
(DHHAHCOR OTHET
31 aekemppu 2013 1.

OTyeT 32 IAPHUYHHATE ITOTOITH

32 TOAMHATA, IIPHKATOYBaIa Ha 31 AekemMBpH

IMoacuenune 2013 2012
‘000 As. ‘000 As.

ITapuucH 1H0TOK 0T OIEPATHBHA ACHHOCT

[puaobusane Ha HEACPHBATHBHIT (DIHAHCOBH AKTHBI (402) (33)
[Mocrbiiacums o1 npoAaxba Ha HEACPHBATHEBHH (DHHAHCOBH 347 48
AKTHBH

[Aamaingg mo onepaTHBHM PAa3XxOAH (38) @)
Heren nmapuies noTok 0T ONepaTHRHA ACHHOCT (93)

[Tapusien moTok or (hmHAHCOBA ACHHOCT

[TocrpA€HHA OT EMHTHPAHE HA AHAOBC 200 -
[MAarmanua no obPaTHO H3KYIIYBAHE HA AZAOBE (43) (9)
HeTen napuien moToK 0T (PMHANCOBA ACHHOCT 157 (&)
Herna npomasa B napH U NAapAYHNA €KBUBAACHTH 64 (1)
ITaps 1 mapUYHE €KBHBAACIITH B IIAYAAOTO HA FOAMHATA 5 6
ITapu u napuuHy €KBHBAACHTH B KPas HA TOAMHATA 6 69 5

= 7
/jf/). );; /g/ ,(\‘_’_l_; -T:_“:j\_\
Chrcrasma: € A onpsa /ﬁ,[éi:s’iiﬁiﬂémﬁgeu AHPEKTUP \ /|
/Taraua Koaesa/ (& - N\ g l'Ie“'r'l%G BILAKOB /
o Codnua | | d g
o Py
AL
Aara: 03.02.2014 r. “Qfaygjnlgemc;\a'ren CA _ )
. aen/
3asepua ceraacuo opnropekna Aoxaaa or 11.03.2014 r.: y

[oscriensrra wna EtlIIIIFIHCI'l]‘,I[SI OTHET Ha CTP. OT 6 a0 C'.'I')..'-"J“ IPECACTABAABAT HEPASACAIA HaCT OT TI€TO.



A® " Cranpapr NaBectmbaT Memaynapoaer Poua" 6
®uHaHCOB OTUET
31 aexemspu 2013 1.

[TosAcuHenus xpMm (1)I/IH21HCOBI/IH OT4YCT

1. ITpeameT Ha AeHHOCT

Aorosopen ¢oua ,,Cranaapt MuBectmbpaT Meskayrapoaer Poua” (,PoHABT”) € OpraHusupaH
1 yIPaBAABAH OT YIIPaBAABAIIO APYkKecTBO ,,Komkopa Acer Menmammbuar” AA (Omsire VA
beraMapk  Acer Menumaxmbar AA). PoEabT nma  m3paseHo  Paspermenme  Nell8-
AD/20.12.2012 r. uspaseno ua ocuosanue Perenne Nel108-A® or 15 moemspu 2006 1. Ha
Komucusara 3a dpunrancos maazop u pemrenue Nel063-A® or 2 moemspu 2012 roamna Ha
3amecTHHK 1Tpeaceaatesd Ha KOH, prroBoaern yrpasaernne ,,Haazopra aettnoct®. [Ipeamerst
My Ha ACHHOCT € KOAGKTUBHO MHBECTHPAHE B IIPEXBBbPAAEMHI IIEHHU KHIKA M APYTH AHKBUAHI
¢punancosn axruBu 1o ¥A. 38 or 3AKMCAIIKM Ha mapudHH CpeACTBa, HaOpaHH dpes3
IyOAMYHO IPEAAAraHe Ha AAOBE, KOETO CE OCBIIECTBABA HA IIPUHIIUIIA HA PA3IIPEACACHHC HA
pucka. Ilpm ocemectBaBame Ha AcHcTBHA 1O ympaBacHHe Ha AoropopuHus (OHA,
VIpaBAsSBAIIIOTO APY/KECTBO IIOCOYBA, Y€ ACHCTBA OT NMETO M 32 CMeTKa Ha AoroBopHus OHA.

ITpocduabt Ha pucka um A0xOAHOCTTa Ha POHAA € PHCKOB. YIPaBAABAIIIOTO APYKECTBO HA
OCHOBAHIE U IIPH YCAOBHSA, YCTAHOBEHU U AOIIYCTHMU OT 3aKOHA, € BB3AOKIAO ACIIO3UTAPHUTE
ycAyru 1o otHornenue Ha akruute Ha Cranaapt MuBectmbaT Mesxaynapoaern PoHA aa ObaaT
yupasasBanu ot ,,Pafidaiisenbank (bwvarapus)” EAA. Teprosusra ¢ asaose Ha Pompa ce
M3BBPINBA HA TUIIETA, OCHTYPEHH OT YIIPABAABAIIIOTO APY/KECTBO.

A® Cranpapt MuBectmbpaT Mexaynapoae PoHA mpeacTaBaiBa 000COOEHO UMYIIIECTBO C IIEA
KOACKTHBHO MHBECTHPAHE B IICHHU KHIKA U ADYTH AMKBUAHU (DHHAHCOBU aKTUBH HA ITAPUYHI
cpeAcTBa, HaOpaHH dupe3 IYOAHYHO IIPEAAAraHE HA ASAOBE, KOETO CE OCBIICCTBABA Ha
IIPHHIIAIIA HA PA3IPEACACHHE HA PHCKA. Beuaku aktusu, mpuaobury 3a Aorosopaus oHA, ca
o0rta cCOOCTBEHOCT HA MHBeCTHpaAHTe B Hero Amma. [legarbure u 3aryourte Ha AoroBopHus
(oHA ce mmoemar OT MHBECTUTOPHTE, ChbPA3MEPHO HA TEXHHA ASA B UMyIIecTBOTO Ha DOHAA.
EmurapannTe ASAOBE AaBaT IIPAaBO HA CBHOTBETHATA YACT OT HMyIIecTBOTO Ha POHAA mpH
AVMIKBHAQALIUSA, ITPABO HA OOPATHO H3KYIIYBAHE HA AAOBETE, KAKTO M APYIH IIPaBa IIPCABHACHU B
3aKOHOAATEACTBOTO Ha CTPAHATA.

AoroBopHusaT GOHA HAMA PETHCTPUPAH ITBPBOHAYAACH KAITHTAA.
bposr na asrosere koM 31 aekemspu 2013 roanna Bwp3ausa Ha 430 810.9599 Gpos.

KoM 31 aexemspu 2013 roamna ®Ponaa maAMa oTkpuTé KAOHOBE. [lopaam crmenmdpukara Ha
Actinocrra Ha AoroBopHusA (POHA, IpPe3 OTYETHHA IIEPUOA HE Ca HU3BBPINBAHHU HAYIHN
HU3CACABAHHA U Pa3pabOTKIA.

AefiHOCTTa IO OpraHU3NUpaHe, YIPABACHUE, IIPOAAKOA U OOPATHO H3KYIIyBaHE HA AAAOBE OT
DonAa, KaKTO U pasKpuBaHE HA HH(POPMAITHA OTHOCHO ACHHOCTTA MY, C€ AaAMHHHCTPHUpPa OT Y A
,,Korkopa Acer Mermaxmbat” AA Ha aspec rp. Codus, Oya. ,,Torop Aaexcarmapos” Nel4l.
Apyxectsoro uma AureH3 ¢ Ned46-VA/21.06.2012 r., usaasen Ha ocHoBanne Perenme Ne389-
VA ot 15 roru 2005 r. nHa Komucnsara 3a dpurancoB HaA30p.

A® ,,Crappapr MuBectmpar Memxaynaposer ®oua” ot ortkpuBanero cu A0 04 roam 2012
rOAMHA € opraHusupad u yrupasafsad ot YA ,,Cranaapt Acer MerumaxmbaT AA

C pemerne Ne 718-VA/04.07.2012 roauna usaaaeno ot Komucusra 3a puHAHCOB HAA30p €
orHer m3paaeHuA Ammens Ha YA Cramaapr. B pesyarar ma Bzeroro or KOH pemrenne u
coraacuo  pasmopeabmre Ha 3AKMCAIIKM m Hapeaba 44 1faata HaAwmdHA IIpH
VIpaBAABAIIIOTO APYKECTBO MH(OPMAIIIA U AOKYMEHTAIIUA BbB BPB3Ka C AOTOBOPHHA (DOHA €
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mpeaadcHa B bamkara Aemosurap VHukpeant ByaOank. ByaGank opraHmsmpa KOHKypc 3a
n300p Ha HOBO VYmpaBasBaino Apyxectso um Ha 24.08.2012 roamna ,Komxopa Acer
MennpaxmpaT AA ¢ HOMHHEpPAaHO A2 moeMme yrpaBacHueTo Ha A®D | Cramaapr MaBecT™MBHT
Mexayrapoaer Posa”.

Asnrosere Ha POHAA HE Ca PErUCTPUPAHU Ha bparapcka gporaoBa Oopca. Llennnre kumxa ca
c somuHaA 10 aB., mpucsoen ISIN xoa BG9000001073.

2. OcHoBa 3a U3roTBAHE HA (PMHAHCOBUA OTYET

®urancosuar order Ha PoHAA € CBCTABEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH 32
dunancoso oranrane (MCPO), paspadorenu u nyOAnkyBann ot CbBeTa IO MEKAYHAPOAHH
caetoBoAHH ctaHAapTy (CMCC) n npuern ot EBponerickus cpros (EC).

PuHAHCOBHAT OTYET € CHhCTABEH B OBATAPCKH AEBA, KOETO € (PYHKIIMOHAAHATA BaAyTa Ha
®onaa. Bcuaku cymu ca npeacrasenn B XHAAAR AeBa (‘000 AB.), BRAFOUHTEAHO CPaBHHUTEAHATA
nudopmarusd 3a 2012 r., 0OCBEH aKO HE € IIOCOYEHO APYTO.

DOUHAHCOBUAT OTYET € ChCTABCH HpI/I CITa3BaHC Ha IIPUHITUIIA HA ACﬁCTBaIlIO HPCAHPI/IHTI/IC.

KbM AaTara Ha H3roTBAHE Ha HACcTOAIINA (DHHAHCOB OTYET PHKOBOACTBOTO Ha YIIPaBAABAIIIOTO
APYZKECTBO € HAIIPABHAO IIPELIEHKA Ha CIIOCOOHOCTTA Ha POHAA Ad IIPOABAKH CBOATA ACHHOCT
KaTO ACHCTBAIIO IIPEAIPUATHE Ha 0a3a HAa HAAMYHATA HH(MOPMAIIHA 32 IIPEABHAUMOTO OBACIIIE.
CAeA H3BBPIIEHHA IIPETACA Ha AeHHOCTTA Ha POHAA PBKOBOACTBOTO O4akBa, ue POHABT mMa
AOCTATBPYHO (PUHAHCOBH PECYPCH, 32 A4 IIPOABAKU OIIEPATUBHATA CH ACHHOCT B OAM3KO
ObACIIEe U IIPOABANKABA Ad IIPUAAra IIPUHIIAIIA 324 ACHCTBAIIO IIPEAIIPUATHE IIPU U3TOTBAHETO
Ha (DUHAHCOBHA OTYCT.

3. IIpomeHU B CUETOBOAHATA IMOAUTHKA
3.1. OO0ImM HoAOKEHUA

@oHABT IIpHAara CACAHHTE HOBH CTAHAAPTH, H3MeHeHHA u pasacHeHus kpM MCOO,
paspaborenn n myOoAukyBaHH OT ChBETa IO MEKAVHAPOAHH CYCTOBOAHH CTAHAAPTH, KOHTO
nmat edext Bbpxy puuaHcoBusA order Ha PoHAA B ca 3aABAKUTCAHH 34 IIPHAATAHE OT
TOAHIITHIA IIEPUOA, 3artousant Ha 1 suayapu 2013 r.:

MC®PO 7 ,,PuHAHCOBM HHCTPYMEHTH: OIOBECTABAHE” — HETHpPaHE HA (PUHAHCOBU
aKTUBA U (PUHAHCOBH macuBH — B cuAa ot 1 amyapu 2013 r., npuer or EC na 13
AexemsBpu 2012 r.

Hosure omoBectsiBaHuA Ca CBBP3aHH C KOAMYECTBEHA HH(OPMALNA OTHOCHO IIPHU3HATH
pUHAHCOBH HHCTPYMEHTH, HETHPAHH B OT4YeTa 32 (DUHAHCOBO CBCTOAHME, KAKTO U OHE3H
pUHAHCOBH HHCTPYMEHTH, 32 KOUTO HMa CIIOPA3yMEHHUE 3a HETHPAaHE, HE3aBHCHMO OT TOBA
AaAm Te ca HetHpaHu. Tpi kaTo MPOHABT HAMA ACHCTBAIIN CIIOPA3yMEHHUA 32 HETHpPAHE Ha
dpunancoBH akTuBH KU (DUHAHCOBU ITACHBH, IIPHAAIAHETO HA HM3MEHECHHATA HAMA CBIIECTBEH
edpekT BBPXY OIOBECTABAHUATA UAU CYMUTE, IIPU3HATH B OTYeTa 32 (DHHAHCOBOTO CHCTOSHHE.

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

MC®O 13 ,,OnensiBane Ha CIIPABEAANBA CTOHHOCT Ae(PUHHPA CIIPABEAANBATA CTOMHOCT KaTO
LI€Ha, KOATO OM OHAa IIOAyYEHA IIPH IIPOAAKOA HA AAACH aKTUB HAM IIAATE€HA IIPH
IIPEXBBPASHETO HA 3aABAKCHIE IIPU OOHYAHA CACAKA MEKAY ITA3APHU YIACTHHIIN KbM AATATA
Ha omneHkata. CTaHAAPTHT yTOYHABA, Y€ CIPABEAAHBATA CTOHHOCT ce 0a3upa Ha CACAKA,
CKAIOYBaHA HA OCHOBHHSA I1a3ap 32 AKTHBU AW ITACUBA MAH IIPU AHIICA HA TAKBB — HA I1a3apa C
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Haf-OAaronpuATHH ycAoBuA. OCHOBHHAT ITa3ap € I1a3apbT C HAH-TOASM OOEM H ACHHOCT 3a
CHOTBETHHA aKTUB UAM TacuB. CTAHAAPTHT Ce IPHAAra MEPCIEKTUBHO 32 TOAUIITHU IIEPHOAH,
3arouBarny Ha UAM cAeA 1 aayapm 2013 1.

MCC 1 ,,ITpeacTraBsaHe Ha (PUHAHCOBU OTYETH’ — APYT BCEOOXBATEH AOXOA — B cHAa OT 1
roan 2012 r., npuer or EC Ha 5 ronn 2012 r.

VsmeHeHHUATA M3UCKBAT IIPEACTABAHETO HA OTACAHHTE KOMIIOHEHTH Ha APYIHf BCEOOXBATCH
AOXOA B ABE IPYIIH, B 3aBHCHMOCT OT TOBA AAAH T€ IIE CE PEKAACH(HUIUPAT B IeIaAOATA HAK
3arybaTa IIpe3 CACABAIIH IIEPHOAM. KOMITOHEHTH, KOHTO HeE ce pekAacHHUIUpPAT, HAIp.
IIPEOLICHKH HA HMMOTH, MAIINHA U CBOPBKEHHUA, CE IPEACTABAT OTACAHO OT KOMIIOHCHTH,
KOHTO IIE CE PeKAACH(HUIUPAT, HAIP. OTCPOUCHH II€YaAOM M 3aryOM OT XCAKHPAHE Ha
mapuann notoru. POHABT He mprTeKaBa KOMIIOHEHTH, KOUTO HE CE€ PEKAACH(HUIHPAT B
regarbara uAn 3aryoara. HanmeHoBaHneTo Ha oT4Y€eTa 32 BCEOOXBATHUA AOXOA € IIPOMEHEHO Ha
,,OTYET 33 IIe9aADaTa MAN 3ary0ara U APyrus BceoOxBaTeH AOXOA™. VI3sMeHeHHATA CACABA Ad CE
IIPHAATAT PETPOCIEKTHBHO.

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

- Msmenennero aa MCC 1 mosAcHsBa, g€ oT49eT 32 PUHAHCOBOTO CHCTOSHUE KbM HAYAAOTO HA
IIPEAXOAHHSA IIEPUOA CACABA AA CE IIPEACTABH, CAMO B CAyYall Y€ PETPOCIEKTUBHUTE IIPOMEHHU
IMAT CBIIECTBEH ¢EKT KbM TasH AaTa. [IpeAnpuATHs, KOMTO IPEACTABAT ABA CPAaBHHTEAHHI
IIEPHOAA B OTYeTa 32 (PUHAHCOBOTO ChCTOAHME chraacHo msucksanuara Ha MCC 8, He caeasa
A2 BKAFOUYBAT HMH(OpPMAIIHA 32 HAYAAHHTE CAAAA HA IIPEAXOAHHA IIEPHOA B IOACHEHHATA. B
CAy4Yall de PDBKOBOACTBOTO IIPEACTaBA IO COOCTBEHO KEAAHHE AOITBAHHTEAHA CPAaBHHTEAHA
nadoOpMaIuA B OTIeTa 32 (PUHAHCOBOTO ChCTOAHUE MAHM OTYETA 32 IIedardaTa HAM 3arydara, 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 IIO CACAKH CBC COOCTBEHHUIIUTE € B CHOTBETCTBHE C
MCC 12. Aarbpk BbPXy AOXOAHUTE BbB BPB3Ka C PA3IIPEACACHUE HA AUBHACHTH CE€ IIPH3HABA B
reganbaTa MAH 3ary0ara, AOKATO AAHBK BBPXY AOXOAHUTE BB BPB3Ka C PA3XOAH IO CACAKH ChC
coOCTBeHHIIHTE Ce IIpu3HaBa B coOctBeHuA KarmmtaA. Vsmemenmero ma MCC 32 me xbcae
AertHocTTa HAa POoHAA.

CAeAHITE HOBU CTAHAAPTH, U3MEHEHHA U Pa3fACHEHUA KbM CBHIIECTBYBAIIM BEYE CTAHAAPTH,
KouTto ca myoAaukyBamum OT C(CpBera IIO MEKAYHADOAHU CYCTOBOAHH CTAHAAPTH H Ca
3aABAKUTEAHN 32 IIPUAATAaHE OT TOAUIITHUSA IIEPHOA, 3arrousartl Ha 1 sayapu 2013 r., Ho HAmaT
edpexr BBpXy purancosus order Ha PoHAA ca:

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

MC®O 1 “Ilpuaarane 3a mppBu I'bT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (PHHAHCOBO
OTYnTaHE - U3MEHEHHE OTHOCHO ABPKAaBHH 3aeMH, B cuaa or 1 auyapm 2013 r., npuer ot
EC na 5 mapr 2013 1.

MCC 12 ,,Aampiim 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 aayapu 2013 r., npuer or EC ma 5 rorn 2012
r.
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KPMCOO 20 ,Pasxoam 3a OTCTpaHfABaHE M IIOYHUCTBAHE Ha IIOBBPXHOCTTA B
rpousBoAcTBeHaTa pasa Ha muHHTE B caa or 1 suyapm 2013 r., npuer or EC ma 11
Aexemspu 2012 1.

32 CTaHAapTI/I, N3MCHCHUA 11 paS}ICHeHI/I}I, KOHNTO BCE€ OIII€C HEC CAa BAC3AHU B CHMAAd U HC
ce anAaraT oT no-paHHa AaTa OT (I)OHAa

CAeAHITE HOBH CTAHAAPTH, N3MEHEHUA M PA3fACHEHHA KbM CBIIECTBYBAIIM BEYE CTAHAAPTH Ca
IIYOAHUKYBaHH, HO HE Ca BAG3AU B CHAA 332 (pUHAHCOBATA TOAMHA, 3arouBaia Ha 1 sayapu 2013
I. 1 He ca OMAM IIPUAOKEHH OT IO-paHHa AaTa OT Ponaa:

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

MC®O 9 mpeacraBasBa IrbpBaTa 9acT OT HpoekTa Ha ChBETa 110 MEKAYHAPOAHU CYCTOBOAHUI
crapaapta (CMCC) 3a samanma ma MCC 39 | ®PuHaHCOBH HHCTPYMEHTH: IIPU3HABAHE U
orenspane”. Toil 3aMeHs dyeTHpuTe KaTeropuu (PHHAHCOBU AKTHBU IIPH TAXHOTO OLICHABAHE B
MCC 39 ¢ kaacuduxarus Ha 6a3ata Ha eauH eAuHcTBeH npuanuir. MCOO 9 n3uckBa Beudku
pUHAHCOBI AKTHBH AQ C€ OIEHABAT AN II0 aMOPTH3HPAHA CTOHHOCT HAW IO CIPAaBEAAUBA
CTOMHOCT. AMOPTH3HpaHATA CTOHHOCT IIPEAOCTaBA HHQOPMAIUA, KOATO € IIOAE3HA IIPH
B3EMAHETO HA PEIICHHA, OTHOCHO (DHMHAHCOBH aKTUBH, KOHTO CE€ ABPKAT OCHOBHO C IIEA
ITOAYYaBAHETO HAa IIAPHYHH ITOTOITH, CBCTOAINN CE OT IIAAI[AHE HAa TAABHHIIA M AHXBa. 3a
BCHYKH APYTH (DHHAHCOBU aKTHUBH BKAFOYHTEAHO TE3H, ABP/KAHH 32 ThPIYBaHE, CIIPABEAAUBATA
CTOMHOCT IIPEACTABAABA HAN-IIOAXOAfIaTa ©Oasza 3a oneHspane. MCPO 9 mpemaxsa
HEOOXOAHUMOCTTA OT HAKOAKO METOAQ 34 ODE3IICHKA, KATO IIPEABIIKAA METOA 32 OOE3IICHKA CAMO
32 aKTUBUTE, OTYUTAHU II0 aMOPTHU3HPAHA CTOHHOCT. AOITBAHHTEAHH PAa3ACAH BBB BPbB3Ka C
O0E3IIEHKA M CYETOBOAHO OTYMTAHE HAa XCAKHPAHE Ca BCE OINE B IPOIEC Ha pa3pabOTBaHE.
PBKOBOACTBOTO Ha VYIPaBAABAIIOTO APYKECTBOTO HE OYaKBa HM3MEHEHHATA Ad OBAAT
IIPHAOKEHH IIPEAN IIYOAUKYBAHETO HA BCUYKH PA3ACAH HA CTAHAAPTA M KbM MOMCEHTA HE MOXKE
A OIICHU TEXHUA IIAAOCTEH e(DEKT.

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

VsmeHeHHETO yTOYHABA, Y€ IIPABOTO HA HETHPAHE Ha (DUHAHCOBHU aKTUBHU U ITACHBU TPAOBA Ad
ObAE B CMAQ KbM MOMEHTA, 4 HE AQ Bb3HUKBA B 3aBUCUMOCT OT OBAEIIO chouTre. To ChIIo Taka
TpAOBA A2 MOKE Aa OBAE VIIPAKHABAHO OT BCUYKU CTPAHH B PAMKHTE Ha OOHMYAiHATA ACHHOCT,
KAKTO U B CAyYaH HA HEU3ITbAHECHHE, HEChCTOATEAHOCT UAU OAHKPYT.

MCC 39 ,,®ouHaHCOBH HHCTPYMEHTH: IIPU3HABAHE U OIleHABAaHEe” (M3MEHEH) B cuaa oT 1
aayapu 2014, Bce ome ue e npuer ot EC

VzmeneHnATa ITO3BOAABAT AQ IPOABAKHI OTIHTAHETO HA XCAKHPAHE B CAyJall HA HOBUPAHE HA
AEPUBATUBA B PE3YATAT HA 3aKOHOBU IIPOMEHH, KOHTO Ca OIPEAEACHHU KATO XEAKHUPAIIU
MHCTPYMEHTH 1 KOUTO HE CE ThPIyBaT Ha OOpcaTa.

CAeAHHTE HOBH CTAHAAPTH, M3MCHEHHA M Pa3fACHEHUSA KbM CBINECTBYBAIIM BEYE CTAHAAPTH,
KOHTO Ca IYOAHKYBaHH, HO HE Ca BAG3AH B CHAA 32 (DHHAHCOBATA IOAMHA, 3aITOYBaIla Ha 1
auyapu 2013 r. 1 He KacafAT AeHHOCTTA HA (POHAQ, CA CACAHHTE:

MC®O 10 ,,Koncoanaupann dpunancosun orderu’ B cura ot 1 auyapu 2014 r., npuer ot
EC na 11 Aexemspu 2012 1.
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MC®O 11 ,,CeBmectnn anraxnvenTn’ B cuaa or 1 aayapu 2014 r., nmpuer or EC ma 11
Aekemspu 2012 1.

MC®O 12 ,,OnoBectsiBane Ha AAAOBE B APyru HpeAnpusatus’ B cuaa ot 1 sayapu 2014 r.,
mnpuer ot EC ma 11 aekemspum 2012 1.

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

MCC 27 ,,VImauBuayasuu dpunancosn ordern’ (peBusupan) B cuAa ot 1 amyapm 2014 1.,
npuer ot EC Ha 11 aekemspn 2012 1.

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

MCC 28 ,,JlHBeCTHIINH B ACOLMUPAHU U CHBMECTHH IIPEApUATHA (PEBH3UPAH) B CHAA OT

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

MCC 36 ,,0O06e31enxa Ha aktuBr (H3MEHEH) B cuaa o1 1 auyapu 2014, Bce orme He e mpuer
or EC

KPMC®O 20 ,,Aambun®, B cuaa ot 1 aayapu 2014, Bce orre He e mpuer ot EC

4. CueTOBOAHA ITOAUTHKA
4.1. OO0mM HoAOKEHUA

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

DUHAHCOBUAT OTYET € CBhCTABEH IIPM CIIa3BAHE HA IIPUHIMIIMTE 32 OLEHABAHE HA BCHYKU
BUAOBE A4KTHBH, ITACHBH, IIPUXOAH H pazxoaH, cbraacao MCOPO. basure 3a orenka ca
OIIOBECTEHH ITOAPOOHO IIO-HATATBK B CIETOBOAHATA IIOAUTHKA KbM (PUHAHCOBUA OTYCT.

CaeaBa Aa ce OTOGAEKH, dYe IPU CBCTABAHETO HA IIPEACTABEHHA (DUHAHCOB OTYET Ca
M3II0A3BAHI CYETOBOAHH OLICHKH M AOITYCKAaHUSA. Bbrpexn e Te ca OasmpaHn Ha HHQOpMAIys,
IIPEAOCTABCHA HA PBKOBOACTBOTO KbM AATATA HA M3TOTBSHE Ha (DUHAHCOBHS OTYCT, PCAAHHTE
PE3YATATH MOTAT Ad CE PA3AHYABAT OT HAIIPABEHHUTE OLIECHKH H AOITYCKAHUA.

4.2. IlpeacraBane Ha (HPUHAHCOBHUA OTUET

@QuuancouAr order e npeacraser B cporBerctBue ¢ MCC 1 | IlpeacraBane Ha dpuHAaHCOBH
oruetn’”’ (peBusupan 2007 1. u kopurupan). POHABT IIpHe A2 IPEACTABA OTYETA 32 IedaAdaTa
PIAH 3ary0aTa U APyrusA BCEOOXBATEH AOXOA B EAUHEH OTYET.

4.3. CaeAxu B Uy>KAECTPAaHHA BAAyTa

CaAeAKHTE B UYIKACCTPAHHA BAAYTA CE OTYMTAT BBB (PyHKIMOHAaAHATA Baayra Ha Pomaa 1m0
opunmasHuA OOMEHEH KypC KbM AaTaTa Ha cAcAkara (0OsBeHmsa (ukcuHr Ha bbArapcka
HapoAHa Oaska). IlewaaOure m 3aryOmTe OT KYpPCOBH PAa3AMKH, KOUTO BB3HUKBAT IIPHU
YPEKAAHETO HA TE3M CACAKM U IIPEOLEHABAHETO HA IIAPUYHHUTE IIO3HUIIMH B UyKACCTPAHHA
BAAYTA KbM Kpasd Ha OTYCTHHA IIEPHOA, CE IIPU3HABAT B I1e9aADaTa HAH 3arydara.

HerraprrannTe mosunum, ONneHABAHH 110 HCTOPHYECKA IICHA B UYKACCTPAHHA BAAYTA, CE OTIHTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CAEAKara (He ca mpeoreHeHu). Hemapuannrte mosmrmm,
OIIEHABAHU I1O CIIPABEAAHBA CTOMHOCT B UYKACCTPAHHA BAAYTa, CE OTYUTAT ITO OOMEHHHSA KypC
KBM AATaTa, HA KOATO € OIPEACACHA CIIPABEAAMBATA CTOMHOCT.
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4.4, OT1uynTaHe 110 CEeTMEHTH

DOHABT pasBUBA ACHHOCT CAMO B EAWH HKOHOMHYECKI CEKTOP HOPAAU IIPABHUTE OTPAHHICHUA
U IIEATA, 32 KOATO € Ch3AaAeH. [lopaan Tesn npuannn HAMa Aa ObAe ITOKa3aHa HHMOpMaLNs 32
PA3AMYIHN CEKTOPH.

4.5. IlIpuxoan

OcHoBHUTE q.)I/IHaHCOBI/I npuxoan Ha POHAA ca OT OIlepaIun C IEHHU KHIKA, OT PEAAH3UPAHN
II€YaAOH UAH 3aTYOH OT CACAKH C LIEHHH KHEUKA, OT AUXBH IO ACIIO3UTH U AUXBOHOCHH IICHHHI
KHIDKA ¥ OT AUBUACHTH.

HPI/IXOAI/ITC OT AUXBH C€ OTYHUTAT TCKYIIO IIO METOAA HA CCpCKTI/IBHI/IH AMXBCH HpOL[CHT.

[IpuxoAnTe OT AUBUACHTH CE IIPU3HABAT B MOMCHTA Ha BH3HHKBAHE HA ITPABOTO 32 ITOAYJIABAHE
HA HAAITAHETO.

Pazamknre oT IpOMEHHTE B OIEHKATA HA (DHHAHCOBUTE MHCTPYMEHTH CE OTYHTAT KATO TEKYIII
IIPUXOA AU Pa3XOA OT IIPEOIIEHKH Ha (DHUHAHCOBH aKTUBH, KOIaTO TE3W aKTHBH Ca AbP/KaHH 32
TBPIYBAHE U B COOCTBEHMA KAIIUTAA KATO PE3EPB OT IIOCACABAIIA OIICHKA, KOIaTO TE3U AKTHBH
Ca Ha Pa3sIOAOKEHHE 32 IIPOAAKOA.

PazamkaTa MeKAy IIpEOIlCHEHaTa CTOWHOCT M IIPOARKHATA IleHa Ha (PHHAHCOBUTE
MHCTPYMEHTH IIPH CAEAKH C TAX, C€ IIPU3HABAT KATO TEKYIIH IPHXOAU HAU Pa3XOAH OT
onepanun ¢ PUHAHCOBU MHCTPYMEHTH.

4.6. Pa3zxoam

Pasxoaure cBpp3anu ¢ Actinocrra Ha POHAA ce IPU3HABAT B IIe4aADaTa HAHM 3ary0aTa B OTIETa
3a mevaAbaTa MAM 3ary0aTa M APYTHSA BCEOOXBATEH AOXOA, CACABAHMKH IIPHHITUIIA HA TEKYIIOTO
HagHCAfIBaHe. Pa3XOAM BBB Bpb3Ka C AGHHOCTTA, KOUTO CE IOEMAaT KOCBEHO OT BCUYKH HEI'OBHU
IIPUTEIKATEAN HA AIAOBE, B T.9. TAKCA 32 YIIPABACHHE U Bb3HArpakAcHue Ha bamkara Aemosurap
Ce HAYHCAABAT €KEAHEBHO, ChI'AACHO CKAFOUEHHTE AOTOBOPH C YIIPAaBAABAIIIOTO APYKECTBO U
banka aerrosurap.

OHCpaTI/IBHI/ITC paSXOAI/I C€ IIpHU3HaBaT B mevanbaTa uAn 3ary6aTa HpI/I ITIOA3BAHETO HA YCAYIHUTC
HNAHM HA AaTaTa HA Bb3HUKBAHCTO M.

PasxoAn, cBpp3aHn ¢ nmHBeCTHIHATA B AfAOBe Ha POHAA ca Pa3XOAH, KOUTO Ce ITOEMAT IIPSAKO
OT KOHKDPETHUSI MHBECTUTOP/IPUTEKATEA HA ASAOBE IIPH OOPATHO H3KYIIYBAHE HA ASAOBE
(“TpaH3aKIIMOHHH Pa3XOAH).

4.7. duHAHCOBU HHCTPYMEHTH
®uHaHCOBUTE AKTUBU U ITACUBHU Ce IIpu3HaBaT, Korato PoHaa craHe cTpaHa IO AOTOBOPHHU

CHOpaSYMCHI/IH, BKAIOYBAIITH CpI/IHaHCOBI/I I/IHCTPYMCHTI/I.

PurHaHCOB AKTHB CE OTIIMCBA, KOTATO CE 3aryOM KOHTPOA BBPXY AOTOBOPHHTE IIPaBa, KOHTO
CBCTABAABAT (DMHAHCOBUA AKTHB, T.€. KOTATO Ca M3TEKAM IIpaBaTa 3a IOAYYaBaHE HA IAPUIHHI
ITOTOIIN UAU € IPEXBBPACHA 3HAYNMATA YACT OT PUCKOBETE M U3TOAUTE OT COOCTBEHOCTTA.

DOUHAHCOB HACHUB CE€ OTIIHCBA HpI/I HCTOBOTO IIOIraCfABAHC, H3ITAAIIIAHC, HpI/I aHyAI/IpaHC Ha
CACAKATA UAW IIPH U3THIAHEC HAa AABHOCTHHA CPOK.
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ITpu rppBOHAYAAHO IIpU3HABAHE HA (DMHAHCOB aKTHB M (prHAHCOB IacuB POHADBT I OIICHABA
II0 CHPABEAAHBA CTOMHOCT TIAIOC Pa3XOAHUTE II0 TPAH3AKIHATA, C U3KAIOYCHHE Ha
dprHAHCOBHTE AKTMBH M ITACHBH, OTYHTAHH IIO CIIPABEAAMBA CTOMHOCT B IIeYaADaTa HAHM
3ary0aTa, KOHTO CE IIPHU3HABAT IIbPBOHAYAAHO ITO CIIPABEAAMBA CTOHHOCT.

DOUHAHCOBUTE AKTUBHU CE IIpU3HaBaT Ha AaTaTa Ha CACAKATA.

PuaarcoBuTe aKTUBH U (DUHAHCOBHTE IIACHBHU CE OLECHABAT IIOCAEABAIIO, KAKTO € IIOCOYECHO
ITO-AOAY.

4.7.1. PdPuHAHCOBU AKTHUBU

C IIEA IIOCACABAIIIO OILICHABAHC 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:

KpPCAUTH U B3ECMAHUA;
CpI/IHaHCOBI/I AKTHBH, OTYUTAHH IIO CIIPAaBCAAMBA CTOMHOCT B mevaAbaTa AU 3ary6aTa;
WHBECTUIIUN, AbPKAHH AO ITAACK;

pUHAHCOBU AKTHUBHU Ha PA3IIOAOKECHHE 32 IIPOAAKOA.

PuHAHCOBUTE AKTHBH CE PA3IPEACAAT KBM OTACAHUTE KATETOPHHU B 3aBHCHMOCT OT IIEATA, C
KoATO ca npupaoouTH. Kareropusra Ha aaaeH (DMHAHCOB MHCTPYMEHT OIIPEACAA METOAA MY HA
OIICHABAHE M AAAH IIPHXOAHTE M Pa3sXOAHTE CE OTpas3fBaT B Ie4arbaTa MAW 3arydata MAH B
Apyrus BceoOxBateH AOXOA Ha Pomaa. Beuwukn duHaHCOBH aKTHBH, C M3KAIOYEHHE HA TE3H,
OTYHTAHU IO CIPABEAAUBA CTOIHOCT B IIedaAdara HMAH 3arybarTa, ITIOAACKAT HA TECT 32
oOe3IeHKa KbM AaTaTa Ha prHaHCcOBUA oTdeT. PHHAHCOBUTE aKTHBH Ce OOE3IEHABAT, KOIaTO
CBINECTBYBAT OOEKTMBHH AOKa3aTeACTBa 3a TOBa. [lpmaarar ce pasamdHnm xpurepum 3a
OIIPEACASHE HA 3ary0aTa OT OOE3IICHKA B 3aBICUMOCT OT KATErOPHUATA Ha (DUHAHCOBHUTE AKTHBH,
KaKTO € OITICAHO IT0-AOAY.

Bcuuakn mpuxoAM M pa3XOAH, CBBP3AHM C IIPUTEKABAHCTO HA (DMHAHCOBH HHCTPYMEHTH, CE
OTpas3fBaT B IEYaADATA HAW 3ary0aTa IPH IIOAYYABAHETO KM, HE3ABHCHMO OT TOBA KaK CE
oreHABa DAAAHCOBATA CTOMHOCT Ha (DHHAHCOBUA AKTHB, 3d KOMTO CE OTHACAT, U CE IIPEACTABAT B
ordera 3a Ie9anOaTa MAHM 3aryOaTa M ApyruA BCEOOXBATEH AOXOA Ha peaose ,,PuHAHCOBU
pasxoan”, ,,PUHAHCOBH HPUXOAU HAU ,,Apyra (HHHAHCOBH HO3UINN, C H3KAIOYCHHE HA
3arybara OT OOE€3ILIEeHKa Ha ThPIOBCKH B3EMAHUsA, KOATO CE IIPEACTABA Ha PEA ,,Apyru pasxoan’ .

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

Kpeauru u B3emanua

Kpeantu u B3emanws, Bb3HUKHAAN ITbPBOHAYAAHO BbB POHAL, ca HeACpHBATUBHI (DHHAHCOBU
MHCTPYMEHTH ¢ (PUKCHPAHN IIAAIIAHIA, KONTO HE CE THPIYBAT HAa aKTUBECH Iasap. Kpeanrture u
B3EMAHHUATA IIOCACABAIIIO CE OILICHABAT IO AMOPTH3HPAHA CTOMHOCT, KATO CE U3IIOA3BA METOABT
Ha eDEKTHBHATA ANXBA, HAMAACHA C pa3Mepa Ha OOe3IeHKaTa. Beska mpomsaHa B CTORHOCTTA UM
ce oTpassBa B Ieganbara MAM 3ary0aTa 3a TEKyIIus MepHoOA. l[lapmre m mapmanmTe
CKBHBAACHTH, THPTOBCKHUTE U IIO-TOASMATA YaCT OT Apyru B3emaHus Ha POHAA CIIAAAT KbM Ta3H
Kkareropuf (PUHAHCOBH HHCTPyMEHTH. AMCKOHTHpaHE HE CE H3BBPINBA, KOTATO ¢EKTHT OT
HEIO € HE3HAYUTEACH.

3HauMMM B3eMaHHSA CE TECTBAT 32 O6CSII€HK2. II0 OTAEAHO, KOTaTO Ca IIPOCPOYCHHU KbM AaTaTa
Ha (pI/IHaHCOBI/IFI OTYET MAM KOTI'aTO CBhINCCTBYBAT OOEKTUBHHI AOKa3aTCACTBA, Y€ KOHTPAICHTHT
HAMA AQ H3IITBAHHM 32aADBAKCHUATA CH. Benuku ApyTI/I B3EMaHUA CE€ TECTBAT 34 O6CSL[CHK21 I10
FPYHI/I, KOHTO C€E OHPCACA}IT B 3aBHCHMOCT OT I/IHAyCTpI/IHTa n pCFI/IOHa Ha KOHTpaFCHTa, KaKTO 1
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OT APYIH KPEAHTHH PHCKOBE, aKO CBIIECTBYBAT TAKHBA. B TO3H CAy4ail IIPOIEHTHT Ha
00e3IIeHKaTa CE OIPEACAA Ha 0a3aTa HA HCTOPHYECKH AAHHH OTHOCHO HEITOTACEHHU 3aAbAKCHUSA
Ha KOHTPAreHTH 32 BCAKAa HAeHTH(UIHpaHa rpyma. 3arydata OT ODe3LEHKa Ha ThPIOBCKHTE
B3EMAHMA CE IIPEACTABS B OTUETA 32 IIe9aAOaTa MAH 3ary0ara M APYrHsA BCCOOXBATEH AOXOA Ha

pea ,,Apyru pasxoan”.
DUHAHCOBY AKTUBH HA PA3MOAOKEHHE 3a IIPOAAKOA

(DuHAHCOBH aKTUBU HA PA3IIOAOKEHHUE 33 IIPOAAKOA Ca HEACPHBATHBHU (DMHAHCOBU AKTHBH,
KOHUTO €4 OIIPEACACHH KaTO (DMHAHCOBU aKTHBH HA PA3IIOAOKEHHE 32 IIPOAAKOA HAHM HE CITAAAT
KBM HHUTO €AHA OT OCTaHAAHTE Kareropun puHaHCOBU akTuBH. PUHAHCOBUTE aKTHBU OT Ta3U
KaTErOPHA ITOCAEABAIIIO CE OIIEHABAT IIO CIPABEAAMBA CTOMHOCT, C M3KAIOYEHHE Ha TE3H, 32
KOHUTO HAMAa KOTHPOBKH Ha IIa3aPHATA IICHA HA AKTHBCH 11a3ap U YHATO CIIPABEAAHBA CTOHHOCT
HE MOMKE Aa OBAE HAACKAHO ompeaeAcHa. lIlocaeAHHTE Ce OLEHABAT IO aMOPTH3HMpaHA
CTOHHOCT II0 METOAQ Ha €(PEKTHBHUA AUXBEH IIPOLIEHT HMAH IIO CEOECTOMHOCT, B CAyYail de
HAMAT (pUKCHpaH maAekK. [IpomMeHnTe B CIpaBEAAMBATA UM CTOMHOCT CE€ OTPa3fABAT B APYIHA
BCCOOXBATEH AOXOA U CE€ IIPEACTaBAT B CHOTBETHHA PE3EPB B OTUETA 32 COOCTBEHMUSA KAITHTAA,
HETHO OT AAHBIIH, C U3KAIOYCHHE Ha 3aryOnTe OT OOE3IICHKA M BAAYTHU KYPCOBH PAa3AMKM HA
[IAPUYHU AKTUBH, KOUTO CE IIPU3HABAT B meuarbaTa A 3aryoarta. Korato duHaHcOB akTuB Ha
Pa3sIOAOIKEHNE 32 IIPOAAKOA OBAEC IIPOAAACH HAU OOE3IICHEH, HATPYIIAHNUTE IIeIaAOH U 3aryou,
IIPU3HATH B APYTHA BCEOOXBATEH AOXOA, CE€ PEKAACH(UIIIPAT OT COOCTBEHHSA KAITHTAA B
rmeganbaTta MAHM 3aryoaTa 3a OTYETHHA IIEPHOA U CE IIPEACTABAT KATO PEKAACH(HUIIIpPAIna
KOPEKITHA B APYIHA BCEOOXBATEH AOXOA. /\MXBH, H3YUCACHH 110 METOAQ HA e(DEKTUBHATA AUXBA,
U AUBHACHTU C€ IIPHU3HABAT B IIe9aADara HAH 3aryoata Kato ,,(DMHAHCOBH IIPHXOAH .
BeacranossBane Ha 3aryOm OT OO€3LEHKA Ce IIPU3HABA B APYIHA BCEOOXBATEH AOXOA, C
HU3KAFOYCHHE HA ABATOBHTE (PHMHAHCOBH HHCTPYMEHTH, IIPH KOHUTO BbB3CTAHOBABAHETO CE
IIpU3HABA B I1l€9aAOaTa MAM 3ary0ara, CaMO aKO BB3CTAHOBSABAHETO MOKE OOEKTHBHO Ad ODBAE
CBBP3aHO ChC CHOUTHE, HACTBIIMAO CACA MOMEHTA HA IIPU3HABAHE HA OOE3IICHKATA.

[TocaeaBarmaTa eKEAHEBHA OLICHKA Ha (DUHAHCOBHUTE HHCTPYMEHTH CE€ H3BBPIIBA CBIAACHO
CYETOBOAHATA ITOAUTHKA 32 IIPEOIICHKH, OTroBapama Ha [IpaBuaara 3a orenka Ha oprderia
U 32 OIPEACASHE Ha HETHATa CTOHHOCT Ha axtuBure Ha Ponpa. IlpaBmaara morar aa Obaar
HAMEPEHN Ha MHTEpPHET cTpaHunata Ha PoHaa www.concord-am.bg. OcHOBHHUTE H3IOA3BAHH
METOAM 32 IIPEOIIEHKA Ca IIOCOYEHH ITO-AOAY, B 3aBUCHMOCT OT THIIA HAa HHCTPYMEHTA:

Axium, TBpPryeMm IIpaBa U APYTM II€HHH KHIDKA €KBUBAAGHTHHM HAa aKIUH Ha
Pa3II0AOKEHHE 32 IIPOAAKOA

[TocaeABaria oreHKA Ha OBATAPCKU U UYKACCTPAHHU AKIHMH U IIPaBa, AOIYCHATH AO HAH
THPIYBAHN HA peryAupad masap B PemyOamka BbArapus, kakto m OBArapCKH aKINM M IIPaBa,
AOITYCHATH AO MAH THPIYBAHN HA PETYAUPAH I1a3aP B ABP/KABI YACHKH, CE U3BBPIIBA:

> [To cpeaHOIpeTeracHaTa IICHA HA CKAIOYCHUTE C TAX CACAKH 32 IIOCACAHHUA paboTeH
ACH, ODfBEHA dYpE3 CHUCTEMATA 34 THPIOBUA HAHM B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHUTE C TAX CAEAKH 32 AeHA € He no-MaAbK oT 0,02 Ha cro or obema Ha ChOTBETHATA
EeMHCHAL.

» AKO HE MOXKE Ad CE OIIPEACAH IIEHA IIO IIPEAXOAHATA TOYKA, IICHATA HA AKIINNTE,
CHOTBETHO HA IIPABATA, CE OLIPCACAA KATO CPEAHOAPUTMETHYHA HA HANH-BUCOKATa IeHa "'KymyBa"
OT IIOPBYKUTE, BAAMAHH KbM MOMCHTA HA 3aTBAPSHE HA PEIYAUPAHUSA 1a3aP B IIOCACAHHSA ACH,
1 CPEAHOIIPETEIACHATA [ICHA HA CKAIOYCHHTE CbC CbOTBETHUTE [ICHHN KHITKA CACAKH 32 CHIIHSA
AcH. LleHara ce ompeAeAs IO TO3H PEA CAMO B CAYYAIl, Y€ HMa CKAIOYEHH CACAKH U IIOAAACHI
IIOPBYKY C IieHa "KymryBa'.
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» AKO HE MOJKE Aa CE IIPHAOKH FOPHATA TOYKA LIEHATA HA AKI[UUTE, CbOTBETHO HA IIPABATA

€ CPEAHOIIPETEIACHATA I[CHA HA CKAIOYEHHTE C TAX CACAKH 32 HAW-OAHM3SKHA ACH IIPE3
rmocaeAHuA 30-AHEBEH IIEPHOA TIPEAXOKAAI ACHA HA OIEHKATA, 33 KOWTO HMa CKAFOUEHH
caeakn. B cayuait ge B mpeaxoanns 30-AHEBEH ITIEPHOA € U3BBPIICHO YBEAMYCHUE HA KAIIUTaAd
UAH pa3sACAfHE HA AaKIUATE HA EMUTEHTA HAM € OOfABEHO H3IIAAIIAHE HA AHBHACHT,
CPEAHOIIPETETACHATA II€HA II0 H3PEYEHHE IIBPBO CE€ KOPUIHPA CHC CHOTHOIIEHHETO Ha
YBEAMYCHIE Ha KAIINTAaAd, CbOTBETHO HA PAa3sACAfHE HA aKIIHMHTE MAHM pa3Mepa Ha AMBHACHTA,
aKO HaM-OAM3KHAT ACH 1pe3 mocAeAHnsA 30-AHEBEH IIEPHOA IIPEAH AaTaTa Ha OIICHKATa, 32
KOHTO MMa CKAIOUEHHU CAEAKH, € IPEAHM ACHA, CACA KOWTO HIPHUTEKATEAHTE Ha AKINH HAMAT
IIPaBO A2 YYACTBAT B YBEAMYECHHETO HA KAITUTAAA, CbOTBETHO ACHA HA PA3ACAAHETO HAM ACHA,
OT KOWTO ITPUTEKATEANTE HA AKIINK HAMAT IIPABO HA AUBHACHT.

HpI/I HEBBHB3MOXKHOCT Aa CE HpI/IAO}KaT HAQYMHHUTC 324 OIICHKAa HAa aKIIHH IIO FOPC OITMCAHUTC
METOAM, KaKTO M 32 AKIHUHTE, KOUTO HE CE ThpPryBaT Ha pCI’yAI/IpaHI/I Hasapn, IIOCACABAIIIaTa
OIICHKA CC U3BBbPINBA IPEC3 ITOCACAOBATCAHO IIPUAATAHE HA CACAHUTC MCTOAM:

- METOA HAa CbOTHOIIICHUETO IICHA - nevarba Ha APYKECTBA AaHAAO3H,

- METOA HAa HETHATA DaAaHCOBA CTOMHOCT HA AKTUBUTC, 1

- METOA HA AI/ICKOHTI/IpaHI/ITC HCTHHN HapI/I"IHI/I IIOTOIIM.

Tesnu METOAHN CC IIpHAaraT B ITIOCACAOBATCAHOCTTA, B KOATO Ca OIIMCAHH IIPHU YCAOBHE, {YC
IIOCOYCHUAT Ha HT)pBO MACTO METOA HE MOXKE Aa 6’I)AC M3IIOA3BaH.

[TocaeaBarma oreHKa Ha OBATAPCKH M 9Y/KACCTPAHHU IIEHHHU KHIDKA, AOIYCHATH AO HAH
THPIYBAHH Ha (DYHKIIMOHUPAIIM PEAOBHO, IPU3HATH U IYOAHYHO AOCTBIIHH PEIYAHPAHI
1a3apu B 9y:KOHHA, CE U3BBPIIBA:

» 3a IIEHHU KHIKA, TBPIYBAHM HA PEIYAUPAHH Ha3apu U OQMUIMAAHHM IIa3apyd Ha
doHAOBH DOpCH, KOUTO €A 3aATBOPUAU AO 15 4. OBArapcKO BpeMe B ACHSA Ha OLIEHKATA!

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

» IIpH HEBB3MOMKHOCT Ad CE IIPUAOKHA HAYHHBT 34 OICHKA II0 IIPEAXOAHATA TOYKA
OILICHKATA CE M3BBPINBA IO IICHA 'KylyBa' IIPX 3aTBApsHE HA I1a3apa 3a ITOCACAHUSA
paboTeH AeH, OOfBEHA B EACKTPOHHA CHCTEMa 34 IICHOBA HHQOPMALMA HA LIEHHU
KHIDKA.

» 3a IIEeHHH KHIKA, ThPIYBAaHU HA PEIVAHPAHU II1a3apH, KOUTO HE Ca 3aTBOPHAU AO 15 .
OBArapCKO BpeMe B ACHA Ha OICHKATA:

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

» IpH HEBB3MOMKHOCT Ad CE IPUAOKHA HAYHUHBT 34 OICHKA IIO IIPEAXOAHATA TOYKA
OILICHKATA CE M3BBPINBA IO IIeHA "KylyBa' IpH 3aTBapsHE HA I1a3apa B pabDOTHHA ACH,
IIPCAXOKAAIIL AATaTa Ha OIICHKAT4, OOfBEHA B CACKTPOHHA CHCTEMa 32 I[CHOBA
nH(OpPMALINA HA IICHHH KHITKA.

» IIpH HEBB3MOMKHOCT Ad CE€ IPHAOKH HAYUHDT 32 OLIEHKA 110 BTOPA IIOATOYKA OIICHKATA
Ce U3BBPIIBA 110 ITOCACAHA IIEHA HA CKAIOYCHA C TAX CACAKA B PAMKHTE Ha ITOCACAHIA
30-AHEBEH TIEPHOA.

BeArapckm u gy>KA€CTpAaHHU OOAUTAIIH HA PA3IIOAOKEHHE 32 IIPOAAXKDOa

[TocaeaBamma oOIleHKA Ha OBATAPCKA M UYIKACCTPAHHH OOAHTAIINH, AOIYCHATH AO HAHU
TBPIYBAHM Ha peryAupan maszap B PemnyOamka bbArapus, kakro @ OBArapCKU OOAHIAIIHH,
AOITYCHATH AO MAH THPIYBAHI HA PEIYAUPAH I1a3ap B ABP/KABU YACHKH, CE U3BBPIIBA:
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> [To cpeaHOIpeTerAeHara IeHA HAa CKAIOYEHHTE C TAX CACAKH 32 ITOCACAHHA PabOTEH
ACH, ODfBEHA dYpE3 CHUCTEMATA 34 THPIOBUA HAHM B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHUTE C TAX CAEAKH 32 AeHA € He no-MaAbK orT 0,01 Ha cro or obema Ha CHOTBETHATA
EeMHCHA.

> AKO He MOXKE AQ CE OIIPEACAH IIEHA II0 PEAd Ha IIO IIPEAXOAHATA TOYKA, IICHATA HA
OOAHTIaIINNTE € CPEAHOIIPETEIACHATA IICHA HA CKAIOYCHHUTE C TAX CACAKH 32 HAH-OAM3KUA ACH
mpe3 mmocAeAHust 30-AHEBEH IIEPHOA IIPEAXOIKAAILL AATATA HA OICHKATa, 34 KOWTO HMa
CKAFOUEHHU CACAKH.

» B cayuait e peryampanuAT masap He € 3aTBOPHA AO 15 4., ImocaeABarara oIeHKa ce
M3BBPINBA II0 PEAA HA BTOPA TOYKA, 4 B CAyYall Y€ PEIYAHPAHHAT I1a3ap HE padOTH B ACHA HA
OILICHKA - IIO IIeHA 'KymyBa' IpH 3aTBapsHC Ha I1a3apa 3a IIOCACAHHSA PabOTEH ACH, OOSBEHA B
€ACKTPOHHA CHCTEMA 32 IICHOBA NH(OPMALIHSL.

> B caygamre, KOrato ce H3BBPIIBA ITOCACABAILA OILEHKA HA OOAMTAIUH, IO KOHTO
IIPEACTOH ITAAIIIAHE HA AUXBA, U IyOANKYBAHATA UPE3 CHCTEMATa 32 THPIOBHUA HAU B OOPCOBUA
OIOACTHH IICHA HAa CKAIOYEHH C TAX CACAKH HAHM HA II€HA ~KyllyBa~ € HETHA, ITOCACABAIIATA
oreHka ce popMupa, KaTO KbM IIYOAHKYBAHATA IICHA CE IIPUOABH ABAKHMHAT AUXBEH KYIIOH
KBM AATATA HA U3BBPINBAHE HA OICHKaTa. KbM HeTHATAa IeHA ce AOOABA HATPYIAHHA AHXBCH
KYIIOH KbM ACHf HA H3BDBPIIBAHE HA OLCHKATA M M3YHUCACHATA OPYTHA IICHA CE M3IIOA3BA 32
IIOCAEABAITIA OITEHKA Ha OOANUTAITHATA.

[1py HEBB3MOKHOCT Ad OBAC IIPHAOKECH PEABT 110 TOPE MUTUPAHNUTE TOYKH, IpU (POPMHUPAHE
Ha IICHA 33 IIOCAEABAINA OIICHKA HAa OOAMIAIINM, THPIYBAHH HA PEIYAHPAH IIa3ap, KAKTO M 32
IIOCACABAIIIATA OLICHKA Ha OOAMTAI[MH, KOHTO HE CE TbPIYBAT HA PEIYAUPAHM I1a3apH, Ce
IIPHAATA METOABT HA AUCKOHTHPAHNTE HETHH ITAPHYHN ITOTOLIM.

AsAAr0oBe HAa KOAEKTUBHH MHBECTUIIMOHHU CXEMHU, ABP>KAHU 34 ThPIryBaHE

ITocaeaBarma orienka Ha ASAOBE HAa KOAEKTUBHU WHBECTUIIMOHHU CXeMH 110 YA. 38, aa. 1, 1. 5 or
SAKMCATIIKV, BKAIOYHNTEAHO B CAyYanTEe HA BPEMEHHO CIIMPAHE HA OOPATHOTO M3KYITyBaHE,
Ce M3BBPIIBA IO IIOCACAHATA ODABEHA IIEHA HA OOpPAaTHO M3KyIyBaHe. B cAyuail ue BpeMeHHOTO
CIHpaHe Ha OOPATHO MU3KYIIYBAHE HA ASAOBETE € 33 IIEPUOA IIO-ABABI OT 30 AHH, ITOCACABAIIIATA
UM OLICHKA CE U3BBPIIBA 11O CIPABEAAUBA CTOIHOCT HA CAHH AfA YPE3 IPHUAAraHEe HA METOAA HA
HETHATA 0AAAHCOBA CTOWHOCT Ha aKTUBHTE.

Bearapckm m u €CTpAaHHHA IE€HHM KHIDKA, AOIlyCHATH AO HAW TBHPIryBaHH Ha
b
PYHKIIMOHMpPAIITA PEAOBHO, IIPU3HATA U IYOAMYHO AOCTBIIHH PETYAMPAHU IIA3aPpHU B

qy>KOMHA

3a LIEHHM KHIDKA, THPIYBAHH HA PEIYAHPAHM I1a3apH M O(UIMAAHN I1a3apu Ha (POHAOBH
OopcH, KOUTO ca 3aATBOPHAU AO 15 4. OGBArapcKO Bpeme B ACHA Ha OLICHKATA:

» II0 IIOCAGAHA IICHA HA CKAFOYEHA C TAX CACAKA Ha CBOTBETHHA I1a3ap 3a ITOCACAHUA
paboTeH ACH.
» IIPH HEBB3MOKHOCT AA C€ IIPHAOKH HAYHMHDBT 32 OIECHKA II0 IIPCAXOAHATA TOYKA

OLICHKATA CC H3BBPINBA IO IICHA '"KymyBa' IIPH 3aTBapsfHC HA I1a3apa 32 IOCACAHHSA PabOTEH
ACH, OOfIBEHA B CACKTPOHHA CHCTEMA 34 LICHOBA HH(OPMALIHISA HA [ICHHI KHITKA.

3a IICHHM KHIDKA, THPIYBAHM HA PEIYAHPAHH IIa3aPH, KOHTO HE Ca 3aTBOPHAH A0 15 4.
OBAIAPCKO BPEME B ACHS HA OLICHKATA:

4 II0 IIOCACAHA II€HA HAa CKAIOYCHA C TAX CACAKA HAa CbOTBCTHHA Ha3ap 34 pa6OTHI/IH ACH,
HPCAXO)KAEIH_[ AaTaTta Ha OIICHKAaTa.
4 IIpU HEBB3MOXKHOCT Aa CC IIPUAOKH HAYHUHDT 32 OICHKA IIO IIPCAXOAHATA TOYKA

OLICHKATA C€ M3BBPINBA IO IEHA 'KymyBa' IIpM 3arTBapsHE Ha I1a3apa B PaOOTHHA ACH,
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IIPEAXOKAAIIL AATaTa Ha OIIEHKATA, OOABEHA B EACKTPOHHA CHCTEMA 33 IIEHOBA MH(MOPMAIIHA Ha
IICHHM KHIKA.

» IIPH HEBB3MOKHOCT Ad CE IPHAOKH HAYHMHBT 32 OIEHKA 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. PUHAHCOBU IIACHUBHU
Punancosure macusu Ha POHAA BKAFOUBAT THPIOBCKU M APYTH 3aABAKCHEIA.

®uHaHCOBUTE ITACHBH CE IIPU3HABAT, KOIaTO CHIIECTBYBA AOTOBOPHO 3aABAKCHUCE 32 ITAAIIAHCE
HA IIAPUYHNA CYMH HAU APYTr (DHHAHCOB aKTHB HA APYIO IIPEAIPHATHE HAH AOTOBOPHO
3aABAKCHHE 32 pasMsiHA Ha (DHHAHCOBM HHCTPYMEHTH C APYIO IIPEAIPUATHE IIPH
[IOTCHI[MAAHO HECOAArOIPUATHN YCAOBHA. DBCHYKH pPasXOAM CBBbP3aHH C IIPOMCHH B
CIIPABEAAUBATA CTOMHOCT Ha (DHHAHCOBH MHCTPYMCHTH C€ IIPH3HABAT B Ie4aAbarta HAH
3aryOara.

TBproBekuTe 3aABAKEHHA CE IIPU3HABAT IITBPBOHAYAAHO II0 HOMHHAAHA CTOHHOCT U
BIIOCAEGACTBHE CE OIEHABAT ITO AMOPTH3MPAHA CTOMHOCT, HAMAACHA C ITAAIIAHUA ITO YPEKAAHE
HA 3aABAKECHHUETO.

4.8. Ilapu 1 napuyHU €KBUBAACHTH

D®OoHABT OTUHTA KATO ITAPH U ITAPHYHN CPEACTBA HAAMYHHTE IIApU B OPO, TAPUIHH CPEACTBA
110 OAHKOBH CMETKH U KPATKOCPOYHH ACIO3UTH HAH ACHO3UTH 0€3 ITAAEK, KOUTO Ca AECHO
oOparmmaeMi B KOHKPETHU IIAPHYHU CYMH U KOHTO HE CBABPKAT PHUCK OT IIPOMAHA B
CTOMHOCTTA UM IIPH TAXHOTO IPEKPATABAHE.

4.9, Aarbpnu BBPXy AOXOAQ

CpraacHo 3akoHa 3a KOPIOPATHBHOTO IIOAOXOAHO oOOAarame, d9A. 174 Koaexrusumre
MHBECTUIIMOHHH CXEMH, KOUTO Ca AOITYCHATH 34 IIyOAUYHO IIpeasaraHe B Perrybanka bearapus
U AWIEH3UPAHUTE MHBECTHIIHOHHH APYMKECTBA OT 3aTBOPEH THII IO 3aKOHA 32 IIyOAHMYHOTO
IIPEAAATAHE HA IICHHH KHIDKA HE CE OOAAraT ¢ KOPIOPATUBEH AAHBK.

4.10. HerHu akTHUBU, IPUHAAAEIKAIIN HA NHBECTUTOPUTE B AAOBE

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

lleAnTe, IOAUTHKATE M IIPOIIECUTE 32 YIIPaBACHHE Ha 3aAbAKeHHETO Ha POHAA Ad HM3KyIIH
OOpaTHO HMHCTPYMEHTHTE, KOIaTO ABPMKATEAUTE HA TE3W HHCTPYMEHTH H3HCKAT TOBA Ca
rocodeHu B nmoscuenue 16 ,,Puckose, cBbp3anu ¢ PUHAHCOBUTE HHCTPYMEHTH .

OmnpeaeAHETO Ha HETHATA CTOMHOCT Ha aktuBuTe Ha PoHAa ce m3pbprusa no IIpaBuaara 3a
oreHKa Ha 1oprderira U 3a OIPEACASHE HA HETHATA CTOHHOCT HA aKTUBHTE, OAOOPEHH OT
Kowmucusara 3a dounancos Hapzop. Meropoaoruara 3a OIpeAeAfiHe HA HETHATA CTOMHOCT HA
aktuBuTe Ha POHAA ce OCHOBABA HA:

pasmopeAdHTE Ha CIETOBOAHOTO 3aKOHOAQTEACTBO;
pasmopeabure Ha SAKVICAITKY 1 HOpMaTHBHHTE aKTOBE IO HETOBOTO IIPUAATAHE;
IIpasuaara u [Tpocnexra ma PonAa;

2
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Herna crofiHOCT Ha aKTUBUTE HA EAUH AAA € OCHOBA 32 OIIPEACASHE HA EMHICHOHHATA CTOMHOCT
U IICHATA 32 OOPATHO M3KyIyBaHe Ha AfAoBeTe Ha PoHAA 32 Bceku paboTeH ACH.

Harpymanara 3aryba BKAIOYBA TEKyIIusA (PUHAHCOB PE3YATAT M HATPYIIAHHATE IIEYAAOM U
HCHOKPI/ITH 3ary61/1 OT MHHAAH TOAMHH.

4.11. TIIpoBu3sum, yCAOBHU IACUBU U YCAOBHH AKTHBU

[IpoBusunre ce TPU3HABAT, KOIaTO HMMa BEPOATHOCT CETAITHU 33aABAKEHHA B PE3YATAT OT
MHHAAO CBOHTHE A2 AOBEAAT AO M3XOAAIN IIOTOK Ha pecypcu or Pomaa m Moxke Aa Obae
HAITpAaBEHA HAACKAHA OIICHKA HAa CyMaTa Ha 3aAbAKEHHETO. BB3MOXKHO € cpodHOCTTa HAM
CyMaTa Ha M3XOAMAIIMA IIAPUYCH IIOTOK Aa € HecurypHa. Ceramrao 3aAbAKEHHE CE HOPAKAA OT
HAAUYHETO HAa IIPABHO HAH KOHCTPYKTHBHO 33aABAJKCHHE BCACGACTBHE HA MHHAAH CHOUTHA,
HarpuMep IpaBHU criopose. [IpoBusuu 3a ObAeIn 3aryoOn OT ACHHOCTTA HE CE IIPU3HABAT.

Cymata, KOSITO Ce IPHU3HABA KATO IIPOBHU3MUA, CC M3YHCAABA Ha 0a3a HA-HAACKAHATA OLICHKA Ha
PasXOAHTE, HCOOXOAUMH 32 YPEKAAHE HA CETAIITHO 3aAbAKCHIE KbM Kpas Ha OTYCTHHS IIEPHOA,
KaTO C€ B3EMAT IIPEABHA PHCKOBETEC M HECHUIYPHOCTTA, CBBP3AHH CBHC CEraIIHOTO 3aABAMKCHIE.
Koraro cpImectByBaT peAmIia IIOAOOHH 3aABAKEHHA, BEPOATHATA HEOOXOAUMOCT OT HM3XOAAIIL
ITOTOK 32 IIOTACABAHE HA 3aABAJKCHIETO CE OIIPEACAS, KATO CE OTYETE IPyIIaTa Ha 3aAAbAKCHUATA
KaTo 1AAO. [lpoBmsmmre ce AHMCKOHTHPAT, KOrato e@EeKTbT OT BPEMEBHUTE Pa3AHKHA B
CTOMHOCTTA Ha IMAPUTE € 3HAYUTECACH.

OOes1eTeHUA OT TPETH AUIIA BBB BPb3Ka C AAACHO 3aAbANKeHNE, 32 kouTo PoHaa e curypen, ge
II[e IIOAYYH, CE IIPU3HABAT KATO OTACACH aKTHUB. 1O3M aKTUB MOXKE N AAd HC HAABHIIABA
CTOMHOCTTA HA CbOTBETHATA IIPOBU3HI.

[IpoBusumTe CE IPEPA3TACKAAT KbM Kpasd Ha BCEKH OTYETEH IIEPUOA M CTOHHOCTTA UM CE
KOPHUTHPA, 3a Ad CE€ OTPA3H HAH-AOOpPATA IPHOAH3UTEAHA OIICHKA.

B cAyuamre, B KOHTO ce CuMTa, Y€ € MAAKO BEPOATHO A2 BB3HHKHE H3XOAAIN IIOTOK Ha
MKOHOMHYECKH PECYPCH B PE3YATAT HA TEKYIIO 3aABAKCHUE, IIACHB HE CE IIPH3HABA.

BepostHI BXOAAIIM IIOTOIIM HA HMKOHOMHYECKH ITOA3H, KOHTO BCE OIIE HE OTrOBapAT Ha
KPHTEPHUHTE 33 IIPU3HABAHE HA AKTHB, CE CMATAT 3d YCAOBHH aAKTUBH.

4.12. 3HauyMMU NPENEeHKU HAa PHhKOBOACTBOTO IIPH IIPUAAraHE HA CYETOBOAHATA
IIOAUTHKA

3HAaYUMHTE IPELEHKH Ha PBPKOBOACTBOTO IIPU IIPHAAIAHETO HA CYCTOBOAHHUTE ITOAUTHKH HA

®oHA2, KOUTO OKa3BAT HAM-CBIIECTBEHO BAHAHHE BBPXY (DHHAHCOBUTE OTYETH, Ca OIMCAHU

IIO-AOAY:
EmncronnaTa cToffHOCT M IleHATa Ha OOpPaTHO H3KyIlyBaHe Ha Adrosere Ha QPoHaa ce
OCHOBABAT HA HETHATA CTOMHOCT HA aKTUBUTE Ha (DOHAQ KBM AQTATA HA OIIPEACASHETO HM.
VIpaBAfBAIIIOTO APY/KECTBO M3BBPIIBA OIEcHKa Ha Ioprdeiiaa Ha Pomaa, ompeses
HETHATA CTOMHOCT Ha akTuBuTe Ha DOHAA, HETHATA CTOMHOCT HA AKTHBUTE HA CAUH ASA U
M3YHCASIBA EMUCHOHHATA CTOMHOCT U II€HATA HAa OOPATHO H3KYIIYBAHE IIOA KOHTPOAA HA
bankara Aenmosnrap cbraacHO HOPMATUBHHUTE N3UCKBAHUS;
VIpaBAfABAIIIOTO APY/KECTBO HHBECTHPA AKTHBUTE Ha (POHAAZ B IIEHHU KHIDKA U B
CHOTHOIIECHHUA OIPEACACHH CBIAACHO 3aKOHa 32 ACHHOCTTA HA KOACKTHBHHTE
MHBECTUIIMOHHI CXEMHU 1 HAa APYTH IPEAIIPHUATHA 32 KOACKTUBHO MHBECTHPAHE;
ITocaeaparmaTa orieHka Ha akTuBuTe Ha POHAA ce M3BBPIIBA B choTBeTCTBHE C [IpaBmaaTa
na ®onaa m Hapeaba 44 or 2011 3a m3nmckBaHmATA KBM ACHHOCTTA HA KOAEKTHBHHTE
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MHBECTUITMOHHI CXEMH, HHBECTHIIMOHHUTE APYKECTBA OT 3aTBOPEH THUII U YIIPABAABAIIIITE
APYKECTBa;

CBraacHO CKAIOYEHHTE AOTOBOPH C YIIPaBAfABAIIOTO APYKeCTBO n baHkara Aerozurap
TaKCHTE, KOUTO CHOMPAT CE€ HAYUCAABAT €KEAHEBHO;

Vipasaeruero Ha Aefinocrra Ha PoHAA ce H3BBPIIBA OT YIIPABAABAIIIOTO APYKECTBO.
@oHABT HAMA HOPaBO U HE IPUTEKABA MATEPUAAHM ¥ HEMATEPHAAHH aKTHBH,
MHBECTUIIMOHHI NMOTH, KAKTO U Ad HAAMA ITIPABO Ad CKAIOYBA AH3MHIOBH AOTOBOPH, IIOPAAHT
KOETO HE € IIPHETA CUETOBOAHA ITOAHTHKA OTHOCHO OTYHTAHETO HA TO3HM THII AKTHBH.
@oHABT HAMA COOCTBEH IIEPCOHAA, IIOPAAM KOETO HE € IIPHETA CYCTOBOAHA ITOAHTHKA
OTHOCHO OTYHTAHETO Ha IICHCHOHHH M APYTH 3aABAKEHHA KBM IIEPCOHAAA, KAKTO W
BB3HATPAKACHIE Ha IIEPCOHAAA Ha Oa3aTa HA AKI[UHL.

4.13. HecurypHoCT Ha CYETOBOAHUTE IIPUOANU3UTEAHH OIICHKHA
4.13.1. CmpaBeAAmBaA CTOMHOCT HA (PMHAHCOBHUTE HMHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHUKM 32 OIEHABAHE HA CIIPABEAAMBATA CTOMHOCT HAa (DHHAHCOBHU
MHCTPYMEHTH IIPHU AWIICA HA KOTHPAHU IIEHW HA aKTHUBEH I1a3ap B cbhorBeTcTBHE C IIpaBmaara
na ®omaa m Hapeaba 44 or 2011 r. 3a um3mcKBaHHATA KBM ACHHOCTTA HA KOACKTHBHHTE
MHBECTUIIMOHHU CXEMH, MHBECTUIIMOHHHUTE APYMKECTBA OT 3aTBOPECH THII U YIIPABAABAIIHTE
APY7KecTBa.

[Ipn npuaarane Ha TEXHUKH 32 OIEHABAHE PBKOBOACTBOTO HM3ITIOA3BA B MAKCHMAAHA CTCIICH
[TA3aPHU AAHHH H IIPEAIOAOKCHHSA, KOUTO IIA3aPHUTE YYACTHUIHM OHXa BB3IPHEAH IIPU
OIICHABAHETO HA AAACH (PUHAHCOB HMHCTPYMEHT. T€3H OIIEHKH MOTIaT Ad C€ Pa3sAH4YaBAT OT
ACHCTBUTEAHHUTE I[CHH, KOHTO OMxa OHAM OIIPEACACHH IIPH CIIPABEAAHMBA ITa3aPHA CACAKA
MEKAY HH(POPMUPAHH U KEAACINN CTPAHH B KPasg HA OTIYCTHHA IIEPUOA.

4.13.2. OGe3nenka Ha GPUHAHCOBU AKTHUBU

PBKOBOACTBOTO IIpereHfABA Ha BCAKA OAAAHCOBA AATA AAAM €A HAAWUIE OOEKTHBHU
AOKa3aTEACTBa 32 OOE3IEHKATA Ha (DHHAHCOB aKTUB MAH Ha IPyIIa OT (DUHAHCOBH AKTHBIL.

AKO CBIIECTBYBAT OOEKTUBHU AOKAa3aTE€ACTBA, Y€ € BB3HHKHAAA 3aryOoa OT OOE3IEHKA OT
KPEANTH U B3EMAHHUSA, CyMara Ha 3arybarTa Ce OLICHfABA KATO PAa3AMKA MCKAY OaAaHCOBATA
CTOHMHOCT HA AKTHBA M HACTOAINATA CTOHHOCT HA OYaKBAHHTE ODBACIIH HAPHUYHH ITOTOLM.
bBarancoBara CTOMHOCT Ha aKTHUBA CE HAMAAABA MAHM AHPEKTHO, HAH YPE3 KOPEKTUBHA CMETKA.
Cymara Ha 3ary0OaTa ce IIPHU3HABA B ITI€9aA0aTa HAN 3aryoara.

PrHAHCOB AKTHB HAH IPyIIa OT (DMHAHCOBH AKTUBHU CE CYHUTAT 32 OOC3LICHCHN 1 CA BH3HUKHAAT
3aryOH  OT OOE3IICHKA, KOraTO Ca HAAHIIC OOCKTHBHHM AOKA3aTCACTBA 32 OOC3IICHKA,
IIPOU3XOMKAAIIN OT CAHO HAU IIOBEYE CHOUTHSA, KOUTO €4 HACTBIIMAH CACA ITBPBOHAYAAHOTO
IIpHU3HABAHE HA aKTUBA (CBOHTHE ,,3ary0a’) M KOraTto ToBa ChOMTHE 3ary0a (MAM CHOMTHA) HMA
edpekT BBPXY OUYaKBAHHUTE OBACIIH IAPHIHHU ITOTOIH OT (PHUHAHCOBHUA AKTUB MAU OT IpyIara
(pUHAHCOBH AKTHBH, KOUTO MOTAT Ad CE OLICHAT HAACKAHO.

Mo:xe Aa He € BB3MOMKHO Ad C€ MACHTH(UIINPA EAMHHYIHO, CAMOCTOATEAHO CBOHTHE, KOETO €
npuauHUAO obesrierkata. [To-ckopo obesrieHKaTa MOMKe Ad € IPHYHHEHA OT KOMOMHHPAHUSA
edpekT HA HAKOAKO CHOUTHAL

3aryOure, KOMTO C€ OYAKBAT B PE3YATAT HA OBACINNTE CBOHTHA, HE3aBHCUMO OT TAXHATA
BEPOATHOCT, HE CE IPU3HABAT.
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5. ®uHAaHCOBU aKTHBU HA PA3IIOAOKEHHE 32 IIPOAAKOA
HoscHemme Cl‘[paBeéAI/IBa Cl‘[paBeéAI/IBa
CTOMHOCT CTOMHOCT
2013 2012
‘000 as. ‘000 AB.
VuBectunuu B akimu 5.1 453 146
MHEBecTuiuy B AIAOBE Ha KOAEKTUBHU 50 i 129
WHBECTUIIMOHHU CXEMU ’
WuBectunum B oOAATAITAR 53 25 -
478 275
5.1. HuBecTnum B aKnuu
Orpacea CHpaBe,f,AI/IBa CHpaBe,f,AI/IBa
CTOMHOCT CTOMHOCT
31.12.2013 31.12.2012
‘000 as. ‘000 as.
AoOnBHA IPOMUIIIACHOCT - 3
Omeparuy ¢ HEABIAKUMH UMOTH 79 8
IIpepaborBariia IPOMHUIIIACHOCT 132 88
CrponreAcTBO 26 -
TbproBust; peMOHT Ha aBTOMOOHAH M MOTOITHKACTH 18 19
DrHAHCOBH U 3aCTPAXOBATEAHN ACHHOCTH 151 28
DrHAHCOBH U 32CTPAXOBATCAHN ACHHOCTH - Apyrn
47 -
HIpeAIpHATHA 32 KOAeKTUBHO uHBecTrpane AACHLL
HMNuBecTunuu B akuuun 453 146
5.2. HNuaBecTuniyum B ASAOBE HA KOAEKTUBHU MHBECTHIIMOHHHN CXEMMI
CopaseasnBa  CrpaBeasnBa
OTtpacea . "
CTOMHOCT CTOMHOCT
31.12.2013 31.12.2012
‘000 as. ‘000 AB.
DrHAHCOBH U 32CTPAXOBATCAHN ACHHOCTH - Apyrn 129
IIPEALIPUATHA 32 KOACKTHBHO nHBecTHpane — KIC ]
Bcuuxo nasectuniuu B KMC: - 129
5.3. HNuaBecTunnu B o0AHUTranmuu
CopaseasnBa CrpaBeasnBa
OTrpacea “ "
CTOMHOCT CTOMHOCT
31.12.2013 31.12.2012
‘000 as. ‘000 AB.
(DrHAHCOBH U 3aCTPAXOBATEAHI ACHHOCTH 25 -
HNupectunumu B 00AuTranmmu 25 -
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5.4. DUHAHCOBY AKTUBH, OTYUTAHU 10 CIPABEAAUBA CTOMHOCT

CaeAHaTa TaDAMIIA IIPEACTAaBA (PUMHAHCOBUTE AKTHBH H IIACHBH, OTYHTAHH IIO0 CIIPABEAAHBA
CTOHHOCT B OT4Yera 332 (PUHAHCOBOTO CBCTOSIHHE, B CHOTBETCTBHE C HepapxXufAra Ha
CIIPAaBEAAHBATA CTOMHOCT.

Tasu fepapxua rpynupa (PUHAHCOBHTE aKTUBH U IIACUBM B TPU HHBA Bb3 OCHOBA Ha
3HAYMMOCTTA Ha BXOAAINATA HH(POPMAIIHA, H3IIOA3BAHA IIPH OIPEACAAHETO Ha CIIPAaBEAANBATA
crofimoct Ha bUHAHCOBHTE AKTHBH U TacHBh. Vlepapxusta HA CIIPABEAAHBATA CTOHHOCT
BKAFOYBA CAEAHHUTE HUBA!

- 1 HuBO: Ma3apHM 11eHU (HEKOPUTUPAHH) HA AKTUBHU ITA3aPHU 33 HACHTHYHU AKTUBU UAHT
ACHBU;

- 2 HuBO: BXOAMAma HH(OPMALINA, PA3AHYHA OT IIa3aPHU IIEHU, BKAIOYCHH HA HHUBO 1,
KOATO MOXKE A2 ObAE HADAIOAABAaHA ITO OTHOIIIECHUE HAa AAACH AKTUB HAW HACHB HAU
psAKO (T. €. KaTO IIEHN) HAH KOCBEHO (T. €. Ha 6232 Ha IICHHUTE); U

- 3 HuBO: BXOAfma HHQOPMAIIUA 32 AAACH AKTHB HAHU ITACHB, KOATO HE € OasupaHa Ha
HAOATOAABAHH ITA3APHU AAHHIL.

AaseH (PUHAHCOB aKTHB HAHM IIACHB CE KAACH(UIMPA HA HAN-HUCKOTO HHUBO Ha 3HAYNMA
BXOAAIIA HH(MOPMAIIHSA, H3IOA3BAHA 33 OIIPEACAAHETO HA CIIPABEAAUBATA My CTOHHOCT.

@®uaaHCOBUTE AKTUBH U IIACHBH, OIICHABAHH IO CIPABEAAMBA CTOMHOCT B OTYETa 32
pHUHAHCOBOTO CHCTOAHHE, Ca TPYIIHUPAHN B CACAHHTE KATCTOPHH CHOOPA3HO HepapxXufra Ha
CIIPAaBEAAHBATA CTOMHOCT.

31.12.2013 r. Huso 1 Huso 3 O61r0
‘000 as. ‘000 as. ‘000 as.

I'pyniu puHAHCOBU aKTHBU HA
PA3MOAOIKEHHUE 32 MPOAAKOA

MuBectnnum B akimm 430 23 453
MuBectnimu B o0OAUTAIIHH - 25 25
430 48 478

I1pe3 orgerHns IEpUOA HE € UMAAO 3HAYNMU TpaHchepu MexAy HuBa 1 u 3.

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

I'pyniz puHAHCOBU aKTHBU HA
PA3MOAOXKEHHUE 32 MPOAAXKOa

MuBectumu B akiimm 121 25 146
MuBecTniIN B ASAOBE HA KOACKTUBHU 129 i 129
WHBECTHIIMOHHU CXEMU

250 25 275

OmnpeaeardaHe HA CIPABEAABATA CTOMHOCT Ha HUBO 1

CrpaBeaAnBaTa CTOMHOCT Ha (PHHAHCOBUTE aKTUBH THPIYBAHU HA AKTUBHU ITa3aph (KAaKBUTO Ca
IYOAMYIHO THPIYEMHTE IIEHHU KHITKA) € Oa3upaHa Ha Ia3apHU KOTHPOBKH KbM IIOCAGAHA AATA
HA TBPryBaHe 3a roamHata. PHHAHCOB AKTHB Ce CYMTA 32 THPIYBAH HA aKTHBEH I1a3ap, aKO
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Ha3apHI/ITC KOTI/IPOBKI/I Cca HAAMYHHU OT 60pCI/I, AI/IA"I)pI/I, 6pOK€pI/I U T.H.,, TE3H LICHU CC

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

Ompeaeadane Ha CIPABEAAMBATA CTOMHOCT HA HUBO 3

3a dunancosure akruBu u mmacuBu Ha PoHA2, KracuHUITUPAHT HA HUBO 3, CIIPABEAANBATA
CTOMHOCT Ha (PMHAHCOBHUTE AKTUBU CE OIIPEACAAT UPE3 HM3IIOA3BAHE HA TEXHUKM 32 OIICHKA.
DOHADBT HM3IOA3BA PASAMYHU METOAH 32 OIICHKA U IIPEAIIOAOMKCHHSA, OA3UPAHU HA ITa3aPHHU
YCAOBHS, CBITIECTBYBAIIN KbM Kpas Ha TOAMHATA (B roscHenue 4.7.1).

6. Apyru BzemaHu:A

2013 2012
‘000 as. ‘000 aB.
Bsemanns 1o onepannu ¢ GUHAHCOBH HHCTPYMEHTH 2 -
2 -
7. Ilapu m mapuYHU €KBUBAACHTHU
[Tapure i MapuUIHATE EKBUBAACHTH BKAFOYBAT CACAHUTE EACMEHTH:
2013 2012
‘000 as. ‘000 aB.
[Tapuunu cpeacTBa B OaHKH 1 B OPOI B:
- OBATApPCKH A€CBA 69 5
ITapu u mapuyHU €KBUBAACHTH 69 5
®oBABT HAMA OAOKHPAHN ITAPU U ITAPUIHHI CKBUBAACHTH.
8. HertHn akTHBY, IPUHAAAEIKAIITY HA MTHBECTUTOPUTE B ASIAOBE
8.1. AsroBe B 0OpBIIIEHHE
2013 2013 2012 2012
Bpoii Croiinocr Bpoii Croiinocr
ASAOBE ‘000 aB. ASAOBE ‘000 aAsB.
Bpoii As1A0Be B HAUAAOTO HA TOAMHATA 277 698 2777 283 670 2 837
OOparTHO H3KyIIEHU ASAOBE (37 327) (373) (5972 (60)
Emurrupanm asaose 190 440 1904 - -
bpoii amr0Be B kpasd Ha rOAHATA 430 811 4 308 277 698 2777
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8.2. EMucuonHa CTOMHOCT U IIEHA HA O0PaTHO U3KyIIlyBaHE HA €AUH AfAA Ha DoHAA

Hermara crodHOCT HA aKTUBHTE Ha EAHMH AAA CE OIIPEACAAT BCEKH PAOOTEH ACH CHIAACHO
ycaoBuATa Ha [IpaBmaara 3a oreHka Ha moprdpeiiaa M OIpeAeASHEe Ha HETHATa CTOHHOCT Ha
AKTHBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO | IIpocmexra 3a myOAMYHO IIpeAAaraHe Ha AAAOBETE

Ha Ponaa.

Homunaaa
EMucuonHa cTOMHOCT 32 eAUH AfIA
[lena Ha OOPAaTHO U3KYIIYBAHE 32 CAUH AfA

31.12.2013
AB.

10

1.2679
1.2679

31.12.2012
AB.

10

1.0017
1.0017

Coraacuo IlpaBuaara 3a omenka Ha aktuBure Ha POHAA TOCACAHO H3YHCAEHATA M OOABEHA
kbM KOH merHa CcroMHOCT HA AKTUBUTE HA CAWH ASA, EMHCHOHHA CTOWHOCT M IICHA HA

obparuo uskymysare ¢ kbM 30.12.2013 r., kaTOo HeTHA CTOHHOCT Ha AKTHBHTE HA CAHH AfAA €
1.2680 AB., eMucHOHHATAa CTOHHOCT U Il€HATA HA OOPATHO H3KYIyBaHE € pPaBHA Ha HETHA
CTOMHOCT HA AKTUBHUTE HA EAUH ASA, 2 CTOMHOCTTA Ha HeTHuTe akTuBu Ha POHAA Bb3AM32 HA

546 263 as.
9. IIpemmen pesepsn

ITpemunen peseps
[Ipemun, CBBP3aHU C EMHTHPAHE HA ATAOBE
OT1OuBH CBBP3aHU C OOPATHO HU3KYITyBAHE HA ATAOBE

2013 2012
‘000 aB. ‘000 aB.
820 769

(1 704) -
330 51
(554) 820

10. HeTtHa 3ary6a ot onepanuu ¢ (pMHAHCOBH aKTUBH HA PA3IIOAOYKEHHE 3a IIPOAAKOa

[TeqanOu OT PHHAHCOBU AKTUBH HA PA3IIOAOKCHHE 32
IIPOAQKOA, TIPeKAACH(DHUIIIPAHE OT COOCTBEHUSA KAITUTAA B
reyanbaTa AU 3aryoara 3a IIepHoAa

3aryou o1 (PUHAHCOBH AKTUBU Ha PA3IIOAOMKECHIE 34 IIPOAAKOA,
IIPEKAACH(UIIIPAHHE OT COOCTBEHUA KAIIUTAA B IIEIaADATA HAK
3arybaTa 3a IIEPHOAA

[Tewaabu ot mpoaakOa Ha (PUHAHCOBH AKTHBH HA
PAa3sIOAOKEHIE 32 IIPOAAKOA

3aryba oT mpoaaxOa Ha (PHHAHCOBU AKTUBH HA PA3IIOAOKECHHUE
3a IIpoAaxkOa

[Ipuxoan ot ABXBHI

[IpuxoAn OT AUBHAEHTH

2013 2012
‘000 AB. ‘000 AB.
17 -

(165) (89)

9 -

(14 -

1 -

1 -

(151) (89)
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11. TTewaabu u 3arybu oT mpeorieHKa Ha (PMHAHCOBU aKTHUBU HA PAa3IOAOKEHUE 32

MpOoAAKOa
2013 2012
‘000 B ‘000 B
Peseps oT mocaeABaria oreHKa Ha (PMHAHCOBU aKTHUBU HA (721 (559)
pa3oAo>KeHHE 32 IPOAAXKOA B HAYAAOTO HA IIEPHOAA
ITeqanOu OT IMOCAEABAIIIA OIICHKA HA (DUHAHCOBH AKTHBU Ha
PA3MOAOKEHNE 32 TPOAAKDA, IPUSHATU B APYTUs BCEOOXBATEH 753 323
AOXOA
3aryOu oT IHOCAEABAIIA OLICHKA Ha (DHHAHCOBH aKTHUBH HA
PasIOAOKEHNE 32 IIPOAAKOA, IIPUSHATH B APYTHA BCEOOXBATECH (602) (574
AOXOA
[TewaaOu o1 PUHAHCOBU AKTUBU HA PA3IIOAOKEHHUE 32
IpoAak0Oa, PEKAACH(UINPAHH OT COOCTBEHUS KAIIUTAA B 165 89

reqaAbaTa MAM 3arybaTa 3a IEPHOA

3aryou oT (PUHAHCOBH AKTHBH HA PA3IIOAOKEHUE 32 IIPOAAKOa,
pekAacuUIIpPaHu OT COOCTBEHMS KAITUTAA B II€9aAOATA HAN 17) -
3aryoaTa 3a IIepuoAa

Peseps o1 nocaeABama oneHka Ha MHAHCOBU AKTUBH HA

(422) (721)

pasmoAoIKeHue 3a IIPOAAKOA B Kpasa HA IIEPHUOAA

12. OnepatuBHH pa3sxoAn

2013 2012
‘000 aB ‘000 aB
Takcu 1 KOMHCHOHHHI KbM YIIPaBAABAIIIO APYAKECTBO (26) (13)
Takcu u komucuoHu kbM baHKka - Aeo3uTap (6) (2
ADOHAMEHTHH TAKCH - 2
Apyru 5) (8)
37 (25)

l'oanmmHOTO BB3HATPAKACHHE 32 Damkara AermosmTap, KbAETO CE CHhXpPaHABAT AKTUBUTE Ha
donpa e B pasmep Ha 0.01 % (HyAa IIIAO B €AHA CTOTHA OT IIPOIEHTA) OT CPEAHOMECEUHATA
HETHA CTOMHOCT Ha aktuBuTe Ha POHAQ, HO He 1T0-MaAKO OT 500 (IIeTCTOTHH) AEBa.

Breanarpaxaenuero Ha YpaBafaBaIoTo Apyxectso e B pasmep Ha 5.00% oT cpeaHaTa rOAHUIITHA
HETHA CTOMHOCT Ha aKTUBUTE HA AOTOBOPHIA (DOHA H CE M3YHCAABA CKCAHEBHO.

Apyrure pasxoan uspppiiBanu or Ponaa, B pasmep Ha 3 xuA.AB.(2012 1. 4 xma.AB.) ca
OCHOBHO CBBP3aHU C Takcu KbM KomucuaAra 3a ounarcoB Haa30p, Llentpasen aermosurap AA,
ACIIO3UTAPHU YCAYIH H Ap. HoA0OHH. 3a 2013 r. pasxoaure 3a oAnT ca B pasmep Ha 2 400 AB.

13. Cepp3anu Aura

Cebpsannte aura Ha POHAA BKAIOUBAT YIIPABASABAIIIOTO APYKECTBO U APYIUTE YIIPABAABAHI OT
HETO AOTOBOPHH (POHAOBE H MHBECTHIIHOHHO APY/KECTBO, COOCTBEHHUIIUTE HA YIIPABAABAIIIOTO
APY/KECTBO, APYI KAIOYOB YIIPABACHCKH IIEPCOHAA H HHBECTHIHOHHNA IocpeAHuK ABC
®uraanc AA.
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13.1. Caeaxm ¢ YIpaBAsABamIOTO APY>KECTBO

2013 2012

‘000 aB. ‘000 aB.

Pazxoan 3a Bb3HArpaKACHHUE 26 13
26 13

l'opmmmmHOTO BB3HATPpAKACHHE HAa YIPABAABAIIIOTO APYXKECTBO € B pasmep Ha 25 781 AB. n
rpeactaBaaBa 5.00 % oT cpeAHATa TOAHMIITHA CTOMHOCT HA aKTHBHTE.

13.2. 3aabAkeHHA KBM YIIPABAABAIIIOTO APY?KECTBO

2013 2012

‘000 aB. ‘000 aB.

3aABAKEHHIA KbM YIIPABAABAIIIO APYAKECTBO 2 2
OO6110 3aABAYKEHUA KBM CBBP3aHU AUIIA 2 2

3aABAKEHHETO KBM  YIPaBAABAIIIOTO APYKECTBO TIPEACTABAABA HAYMCAEHATA 32 MECEIT
aekempu 2013 r., HO He IAaTEHA KBbM Kpas Ha TOAMHATA TAKCa 32 yIpaBACHHE. Takcara 3a
VIIpaBAGHHE CE HAYUCAABA €HKEAHEBHO CbraacHo IIpaBmaata ma ®omaa m ce mpesexaa B
HAYAAOTO HA CACABAIIIHSA MECEII.

13.3. CaeAxu C APyTH CBBP3aHH AUIIA

2013 2012

‘000 As. ‘000 asB.

Nusecrunmonen nocpeanuk ABC @unanc AA 2 -
2 -

14. Be3dnaAnyHU CAEAKU

HPCS HPCACTaBCHI/ITC OTYECTHU HCpI/IOAI/I (DOH,A(I)T HEC € OCBIIECTBABAA HMHBCCTUIMOHHN M
CpI/IHaHCOBI/I CACAKH, ITPH KOHTO Aa HE Ca H3ITOA3BAHM napn AN HapI/I"IHI/I €KBUBAACHTU H
KOHUTO HE Ca OTPA3CHU B OTYCTA 324 ITAPUIHUTE ITOTOIIH.

15. YCcAOBHH aKTHUBH U YCAOBHU IIACUBH
[Ipes meproaa PoHAA HAMA YCAOBHI aKTUBH, IIPEAABEHH HCKOBE H ITOETH 3aAhAKEHUA.

16. Kareropun ¢pmHaHCOBH aKTUBH U IACUBU

baaarcoBuTe croliHOCTH HA CpI/IHaHCOBI/ITC akTuBU U mmacuBu Ha POHAQ MOTAT A2 OBAAT
IIPEACTABEHHU B CACAHHTE KATETOPHH:

PuHAHCOBU AKTUBU IToacuenue 2013 2012
‘000 asB. ‘000 asB.

PUHAHCOBU AKTHUBU HA paSHOAO)KCHI/IC 3a HpOAa)K6aZ

MuBectunum B akimmnm 51 453 146
MuBectunum B AAAOBE HA KOAEKTUBHI

HHBECTULIMOHHI CXEMI 5.2 - 129
Musecrunum B o6Aurammm 5.3 25 -

478 275
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Kpeanrtn u B3emanus:

T'BproBcku 1 APyru B3€MaHUsA 6 2 -
[Tapn u mapu9HM EKBUBAACHTH 7 69 5
71 5

DuUHAHCOBU NACUBU IToscaenue 2013 2012

‘000 asB. ‘000 asB.

PUHAHCOBU ImaCcuBU, OTYUTAHU I10 aMOpTI/ISI/IpaHa

CTOMHOCT:
TBproBeku 3aAbAKEHUA 1 -
3aABAKEHHA KbM YIIPaBAABAIIIOTO APYKECTBO 13.2 2 2

3 2

Bmxre moacuenne 4.7 3a nrdopMaIug OTHOCHO CIETOBOAHATA IIOAUTHKA 32 BCAKA KATETOPHS
dpunancosn uHCTpyMeHTH. OIUCAHNE HA IIOAUTHKATA U IIEAUTE 32 YIIPABACHUE HA PHCKA HA
®onaa OTHOCHO (DHHAHCOBUTE HHCTPYMEHTH € IIPEACTABEHO B rosAcHeHue 18.

17. Puckose, cBBp3aHu ¢ PUHAHCOBUTE UHCTPYMEHTHU
17.1. IleAn 1 HOAMTHKA HAa PHPKOBOACTBOTO II0 OTHOIIEHUE YIIPABACHHUE HA PUCKA

Prckpr B AHHOCTTA ITO yIpaBAeHHETO Ha Ioprdeiisa Ha POHAA € CBBP3aH C BB3MOKHOCTTA
drakTIIeCcKHTE ITOCTBIIACHUA OT AAACHA HHBECTUIINA AQ HE CHOTBETCTBAT HA OYAKBAHHUTE, KAKTO
U 3aAbAKEHHETO, KOeTo (POHADT HMa KbM ABPIKATCAHUTE Ha AAAOBE Ad H3KYIIH OOpPATHO
prHAHCOBUTE HHCTPYMEHTH, KOIaTO T€ H3UCKAT TOBA.

Crenndukara Ipu  yIpaBACHHETO Ha IOPTEHAH Ha AOTOBOPHH (DOHAOBE HM3BEXKAA
HEOOXOAMMOCTTA OT IPUAATAHETO Ha AACKBATHHU CHCTEMH 34 HABPEMCHHOTO HACHTH(UIIIPAHE
U yIPaBACHHE HA PA3AMYIHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHUE Ca IIPOIICAYPHUTE 32
VIPAaBACHHE HA PHCKOBETE, MEXAHHU3MHTE 34 IIOAABPIKAHETO UM B IIPUEMAUBH TI'DAHHIIH,
OITHMAAHA AHKBUAHOCT U AuBepcudurarus Ha moprderiiaa.

Vipasaernero mHa prcka BpB PoHAQ ce H3BBPIIBA OT YIIPAaBAABAIIIOTO APYAKECTBO M CE
IIOAYMHABA Ha IIPUHITUIIA HAa IIEHTPAAU3HPAHOCTTA U € CTPYKTYPHPAHO CIIOPEA HHBaTa Ha
KOMITETEHITUN KAKTO CACABA:
CpBer HAa AHMPEKTOPHTE - OIPEACAA AOIYCTUMHTE HHBA Ha PHCK B paMKHTE Ha
BB3IIPUETATA CTPATEIHA 32 PA3BUTHE;
M3 AHUTEAHH AUPEKTOPH - KOHTPOAUPAT IIPOIIECA HA OAOOPEHIE U IIPUAAraHe Ha
AACKBATHU TIOAUTHKI U IIPOIIEAYPH B PAMKHTE HA IIPHETATA CTPATETHA 32 YIIPABACHIIC
HA PHCKa;
OT1AeA HOPMATHBHO CHOTBETCTBHUE - U3BBPIIIBA OIIEPATHBHO ACHHOCTTA IO H3MEPBaHE,
MOHHTOPUHT, YIIPABACHHE B KOHTPOA Ha PUCKOBETE IIPU YIPABACHHETO HA TOpT(deiiaa
Ha Ponaa.

ACEIHOCTTQ. I10 praBACHI/ICTO Ha pI/ICKOBCTC ce I/ISBrpr_HBa CKECAHCBHO, KATO CC CIIa3BAT BCHUYKU
HOPMATHUBHHU N3MCKBAHHA 1 BT)TPCLHHHTC HpaBI/IAa 3a praBACHI/IC Ha pI/ICKa. HPI/I OIICHKAaTa Ha
pHuCKa CE IIpHUAATAT ITOAXOAAIIN U3MECPUTCAN KATO CTOMHOCTHUTE UM CE AHAAWMBUPAT CIKCAHCBHO
1 CC CACAAT OTPAHUYICHUATA 1 AeﬁCTBaLHI/ITC AVMHTH.

[ToreHnmaseH puck Ha TO3M €Tam OT pasBurmero Ha PoHAa MOKe Aa ObAC HAAMYHETO HA
MHCTUTYIIHOHAAHI HHBECTUTOPH IPUTEKABAIIN 3HAYHTEACH AfIA OT ATAOBETE B OOPBIIICHIE HA
®onaa, guero rpymoo usrerasHe or PoHAa O MOTAO A2 AOBEAE AO AUKBHAHHU IIpOOAeMH. 3a
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HAMAAfIBAHETO Ha TO3M PHUCK (€BEHTYaAHA 3alIAaXxa OT 3a0aBfHE Ha U3IAAIIAHETO HA
3aABAKEHHETO II0 OOpaTHO H3KYIEHHUTE AfAOBE), KAKTO O€ IIOCOYEHO IIO-TOPE,
VIIpaBAfBAIIIOTO APYIKECTBO IIE IIPEAIIPHEME MEPKH 34 ITO-aKTUBHOTO IIPUBAMYAHE HA HOBH
nHBeCTUTOPH BBB POHAA.

OcnoBen puck 3a AeiiHOCTTa HAa POHAQ € IOHMKABAHE HA TA3APHUTE IIEHU HA IIPUTEKABAHNTE
punancosn mHCTpyMeHTH, KOHTO KbM 31 AckemBpu 2013 r. mpeacrasassar 87.11% copsamo
98.23 % xbMm 31 AekemsBpu 2012 1. ot akruBure Ha Ponaa. [ToA0OHO pasBuTHE O AOBEAO AO
OTYMTAHE HA IIPEOLCHBYHU 3aryOM M CHOTBETHOTO HAMaAfBAaHE HA HETHATA CTOHHOCT Ha
AKTUBHTE.

Apyrﬂ;{T OCHOBEH PHCK, Ha KOHTO ¢ m3AoxeH PoHADT, ¢ AnxpeHHAT. [IpeaBmxaanmara Ha
VIIpaBAABaIIOTO APYAKECTBO C€a, Y€ B KPAaTKOCPOYEH H CPEAHOCPOYEH IIAAH MOKE Ad CE
HaOAIOA2BA HAMAACHHE HA AUXBEHHTE paBHHUINA. Bece mak hOHABT MMa HUCKA CKCIIO3UIIHA KbM
AUXBEHHUTE HHBA, T KATO HE OAADPIKA ACIIO3UTH B KPEAUTHN HHCTHTYITHH.

Wusecturopure 868 PoHAL ca M3AOKEHNM HA MHHHMAACH BAAYTEH PHCK, ITOpaAn (pakra, dUe
BCUYKH aKTUBH, IIpuTexaBaau oT PoHA2, ca ACHOMHHUPAHH B ACBA, CBPO HAM APYTa BAaAyTa,
KOATO € OOBBbp3aHA C Kypca Ha €BpOTO. Baayrem puck Om HacTBIIMA HIpHM TpOMAHA Ha
CHOTHOIIIEHHETO AEB KbM €BPO, 32 KOETO YIIPABAABAIIIOTO APYKECTBO HAMA MH(POPMAITHA.

CriopeA BIKAAHHATA Ha YIIPaBAABAIIIOTO APYxKecTBO, POHABT € PEAyIHpPaA KPEAUTHHUA PUCK
(PEICK OT HEBB3MOKHOCT HAa HM3AATEAS HAa IICHHU KHIKA A2 H3ITBAHH CBOUTE HAPUYIHN
3aABAKEHHUA) AO MUHIMAAHOTO, YPE3 N3BBPIIBAHUA KPEAUTEH aHAAU3, AUBEPCH(DUKAIIAATA HA
MHBCCTHIIUUTE, HAOAIOACHHATA HA CBOHTHATA U TEHACHIHHTEC B HKOHOMHYECKHTE U
ITOAUTHYECKHTE YCAOBHA. BbIrpexkn ToBa HAMA CHUIYPHOCT, Y€ TE3U ACHCTBUA IIE IPEAOTBPATAT
3aryon, Bb3HUKHAAU OT KPEAUTEH PHCK.

Caea moemane Ha yrpasaeHuero Ha Pomaa or VA KoHKOpA He ca CKAIOYBAHU XEAKHUPAIITH
CACAKL

Haii-smaunmure dbuHaHCcOBH puckoBe, Ha KOHTO ¢ m3AoxkeH POHABT ca IasapeH puck,
KPEAUTEH PUCK I AUKBUACH PHCK.

17.2. Baayrten puck

Caeaxnre Ha POHAA CE OCDIIECTBABAT B OBAIAPCKU A€Ba. UyIKACCTpAHHHUTE TPAH3AKIINKA HA
®onaa ca AcHomMuHHEpPaHE B €Bpo. KbM AaTaTa Ha mpremane Ha puHAHCOBUA OTYET BbArapmsa
IIPOABAKABA A2 MMa (DUKCHpPAH KypC KbM €BPOTO, KOETO IPEMAxBa B 3HAYMTECAHA CTEIICH
BAAYTHUA PUCK. TaKbB PUCK OM BB3HUKHAA IIPH IIPOMAHA HA HOPMATHUBHO OIIpeAeAeHHA Kypc 1

eBpo kbM 1.95583 AB.

DUHAHCOBUTE AKTUBH U ITaCuBH, KOHTO Ca ACHOMI/IHI/IpaHI/I B ‘*I}DK,ACCTpaHHa BaAyTa H Ca
TIPECU3IUCACHU B 613Arapc1<1/1 A€Ba KbM AaTaTa HA OTYECTA, CA KAKTO CACABA:

H3ararase Ha KPAaTKOCpPOUYEH

puck
Espo
‘000 As.
31 aexemBpu 2013 r.
DuraHCOBH AKTUBH 26

OO6110 M3saraHe Ha PUCK 26
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17.3. Awuxsen puck

DoHABT HE M3ITOA3BA KPEAUTHO (DMHAHCHPAHE 32 ACHHOCTTA CH, IIOPAAU KOETO ITACHBHTE Ha
DoHA2 HE Ca U3AOKEHH HA AMXBEH PHCK.

AnxBoHOCHUTE dpuHaHCOBH aKTHBH, npuTekapaHn or POHAQ, MOraT Aa Ce Pa3ACAAT B ABE
KATETOPUM 32 LIEAUTE HA AHAAM32 HA AUXBEHHUA PUCK: KOPIOPATUBHHU OOAHTAIIIU T HAPUYIHA
CPEACTBA.

17.4. TlapuuHm cpeAcTBa

C 1meA ITOAABpiKAHE HA BHCOKA AHKBHAHOCT YIIPaBAfBAIIIOTO APYKECTBO CMATA Ad ITOAABPHKA
vuHEMYM 10% oT aktHBHTE Ha POHAA B IAPHYIHHU CPEACTBA - IIO PA3IIAAINATEAHH CMETKH M
ACIIO3UTH AO 3 Mecelia.

Hauncaennre AMXBH B 3aBUCHMOCT OT U3TOYHUKA CH CA IIPCACTABCHHU B CACABAIIIaTa Ta6AI/IHaZ

2013 2012

% %

O6nurauunm 92% -
PasmaamateAnn cmeTku 8% 100%
100% 100%

17.5. IlenoBu puck

OCHOBHHAT IIEHOBH PHCK, Ha KOHTO € m3AokeH POHABT € CBBbpP3aH C HHBECTHIIUUTC B
KarmuTaAoBH IeHHH KHrpka. CIpaBeAAMBaTa CTOMHOCT HA Te3W (DHHAHCOBHU HHCTPYMEHTH CE
BAHMAE OT IPOMEHH B IIA3APHHUTE PABHHUINA HA CHbOTBETHUTE IIEHHU KHHIKA, KOETO OT CBOA
crpaHa pedpAEKTHPA BBPXY AOXOAHOCTTa Ha PoHAA.

Konkopa Acer Menumaxmbpar AN m3MepBa IIEHOBHA pPHCK HAa HHBECTUIMUTE YPE3
IIPHAOKUMHUSA 32 CHOTBETHHSA I1a3ap KOAMYIECTBEH METOA - HCTOPHYECKA BOAATHAHOCT U3MEPEHA
9pe3 CTAHAAPTHO OTKAOHEHHE 34 IIEPHOA CAMH Mecell. [Ipu HeBB3MOKHOCT 32 IIpHAAraHe Ha
TO3H METOA C€ H3IIOA3BA CTAHAAPTHOTO OTKAOHCHHE HA MHACKCHTE HA PEIYAUPAHNTE I1a3apH,
HA KOHUTO C€ TBPIYBAT AAACHH aKIIHH, KATO 3aMECTHTEA IIPU MAAOCTHHA aHAAU3 HA
oprdeniaure.

[1pu m3mepBane Ha Ia3apHUA PUCK IIPU OOAHTAIIMOHHUTE EMHCHU CE H3IIOA3BAT METOAHTE
ATOpAIIUA U MOAUUIIIPAHA AFOPALIHS.

Afopariuara IpeAcTaBAABa MAPKA 32 CPOKA HA MHCTPYMEHTA U IIO3BOAABA Ad C€ KOHCTPYHPa
AMHEIHA, T.€. CTPOTO HPOHOPITUOHAAHA 3aBHCHMOCT MEKAY CPOKA U BOAATUAHOCTTA HAN
€AACTUYHOCTTA HA IIEHATA HA HHCTPYMEHTA, HE3ABUCHUMO OT PA3SAMYHUTE PA3MEPH HA KyIIOHA.

MOAI/Iq)I/IL[I/IpaHa AIOpaL[I/IH c I/ISMCpI/ITCA ITIOKa3Ball OTHOCHUTCAHATA HpOM}IHa B II€HATa HA
O6AI/IF2{L[I/IHT2. HpI/I HpOMHHa B AMXBCHHUTEC HpOL[CHTI/I.

17.6. KpeaureH puck

HM3zaaramero ma (DOHAa Ha KPCAUTCH PHCK € OTPAHHYCHO AO pa3Mepa Ha 0aAaHCOBATA CTOMHOCT
Ha (pI/IHaHCOBI/ITC AKTHUBH, IIPU3HATH KBM AATATA HA OTYCTA, KAKTO € IIOCOYCHO ITO-AOAY:

2013 2012
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‘000 aB. ‘000 aB.

I'pynu ¢puHaHCcOBH akTHBH (62AaHCOBH CTOMHOCTH)
(DuHaHCOBH AKTHBH HA PA3IIOAOKEHHUE 32 IIPOAAKOA 478 275
Kpeantn u B3emanns 2 -
[Tapn 1 mapu9HU EKBUBAACHTH 69 5
549 280

PBKOBOACTBOTO Ha YIIPaBAABAIIIOTO APYKECTBO CUMTA, Y€ BCHYKH I'OPECIIOMEHATH (PHHAHCOBU
AKTHBH, KOHUTO HE Ca OOE3ICHABAHM IIPE3 IIPEACTABEHHTE OTYCTHH IIEPHOAH, Ca (PUHAHCOBH
AKTHBH C BICOKA KPEAUTHA OIICHKA, BKAIOUHTEAHO U TE3M, KOUTO Ca C HACTBIINA ITAACK.

KpeAnTHHIAT pUCK OTHOCHO HAPH U ITAPUIHN €KBUBAACHTH CE CUNTA 32 HECBITIECTBEH, THH KaTO
KOHTPAreHTUTE ca OaHKH C AOOpa pemyTaiusd U BHCOKA BDBHIIHA OIICHKA HAa KPEAUTHHA
PEHTHHT.

Aoceramanre HaOAIOACHHS BBPXYy EMHTCHTHTE HE IIOKA3BAT CHTHAAN 34 BAOIIABAHE Ha
TAXHOTO HKOHOMHIYECKO CHhCTOSIHHE M CBBbP3aHATA C TOBA HEBB3MOKHOCT 32 IMAAIIAHE YACTHIHO
HAU HU3IIAO HAa TEXHHUTE OOAHMIAIIMOHHU 3aABAKEHHA. /\UXBEHHTE IIAAIIIAHHUA IO BCHUYKHU
EMHCHH, IPUTEKABAHN IIPE3 OTUETHUA IIEPUOA OT POHAA, ca MIOAYIEHHU B CPOK U U3IIAAO.

D®oBABT HAMA 0OE3TIEUCHHA, ABP/KAHH KATO TAPAHIINA 32 (DUHAHCOBHUTE CH AKTHBHL.
17.7. AwmxBuaeH puck

VipaBasBaroro ApyxectBo n POHABT CACABAT 3aABAKCHHATA 32 AHKBHAHOCT ITPOM3THYALIN
or Hapeaba 44/20 oxromspm 2011 r. 3a M3HCKBAHMATA KbM ACHHOCTTA HA KOACKTUBHITE
MHBECTHIIHOHHH CXEMH, HHBECTUIIMOHHUTE APY/KECTBA OT 3aTBOPEH TUII H YIPABAABAIIHTE
Apyxecta Ha Komucnsra 3a puHAHCOB HAA3OP.

VIpaBAfBAILIOTO  APYIKECTBO € IIPEAOCTaBAAO Ha KommcumAra 3a (PUHAHCOB HAA30D
HEOOXOAUMHTE OTYETH 3a ACHHOCTTA Ha POHAA m3uckBaHu OoT Hapeaba 44.

3a Aa ce U30EerHaT AMKBUAHH IIPOOAEMH, CE€ H3BBPIIBA KOHTPOA H OIEHKA HA AMKBHAHOCTTA U
mapuaHATe ToTory Ha Ponaa.

Bppxy aAmkBmaHocTTa Ha @POHAQ Ce M3BBPIIBA EHKEAHEBHO HaOArOAcHHE. [IpeaBma
3aABAKEHHETO 32 IIPEAABABAHE HA AfAAOBE 32 OOPATHO H3KYIyBaHE BCEKH pPaOOTEH AEH
VIpaBAsSBAIIIOTO APY/KECTBO CACAH U3XOAAIINTE 1 BXOAAIIN IIAPUYIHH IIOTOITH HA AHEBHA 0a3a.

[Ipu KOHCTaTHpaHE HA AHKBUAHH IIPOOAGMH CE€ YBEAOMSBAT CHOTBETHHUTE 3aMHTEPECOBAHU
Anna: 3BEHOTO 32 HOPMATHBHO ChOTBeTCTBHE M ChBETa HA AUPEKTOPHUTE.

ITpes 2014 r. He ce ouaxBa POHADBT Aa CPEIHE AUKBUAHH IIPOOAEMU KATO CAGACTBHE HA BbAHA
OT OOpaTHH H3KyIyBaHHA. AHAAU3BT HA THIIA MHBECTHTOPH BAOKHAH CPEACTBA B AAAOBE Ha
PonaAa mOKa3Ba, Ye 3HAYMTECAHA YACT OT CMHTHPAHHUTE ASAOBE Ca ABPKAHN OT ABATOCPOYHH
MHCTUTYIIHOHAAHI HHBECTUTOPH, C XOPH30OHT 3HAYHUTEAHO HAABHUIIIABAIL CAHA TOAMHA OT
BAAraHETO Ha CpeAcTBaTa uM. OYaKkBaHHATA 34 IIPEACTOAIIO BH3CTAHOBABAHE Ha (DOHAOBUA HU
1a3ap AOITbAHUTEAHO CIIOCOOCTBAT 32 TAKOBA IIPEAIIOAOKEHIIE.

Copraacao npasnaara Ha POHAA AMKBHAHHUTE CPEACTBA — IIAPUYHH CPEACTBA HA KACA, B3CMAHIS
110 OE3CPOYHH HAU CBC CPOK AO 3 Mecera OAHKOBH ACIIO3UTH TPAOBA BB BCEKH CAHMH MOMEHT
Aa OpAat He 11o-MaAko ot 10% ot akruBure My. [Ipe3 oT4eTHHA EPHOA AMKBUAHUTE CPEACTBA
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ca 6uan oA 10% ot HerHaTa CTOHHOCT Ha AKTHBUTE, BBB BpPb3Ka ¢ Koeto ¢ Ha PoHpa e
nsrotBeHa [Iporpama 3a mpuBeikAaHe B HOpMaTHBHO choTBeTCTBHE. VI3Baaku ot [Iporpamara ca
OIIMICAHU IIO AOAY.

HPCS OTYCTHUA HCPI/IOA cDOHA"I)T HC € IIOA3BAaA BDBHIINHM HM3TOYHHIIM 34 OCI/IprHBaHC Ha
AMKBUAHHI CpCACTBa 1 € U3ITbAHSABAA CBOUTC TCKYIIM 3aAABAXKCHUA B CpOK.

Bemakn macuBr Ha PoHAA ca HEAUXBOHOCHH H €4 C OCTATHYEH MATYPHUTET AO 3 MeceIa.

KoM 31 aexemspu 2013 r. 3aapaxennsara Ha Ponaa Bp3amsatT Ha 2 909 AB., or TaAX 2 324 AB.
ABAKIMU KbM Y TIPABAABAIIIOTO APYKECTBO.

18. IToAnTHKA ¥ IPOLIEAYPH 3A YIIPABACHUE HA HETHUTE AKTUBH, IIPUHAAACIKAIITHA HA
WHBECTUTOPHUTE B AAOBE

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

IToctnrame Ha AOXOAHOCT CBbpPa3MEpPHA C IIOEMAHETO Ha MHHHMAAEH PHCK 32
UHBECTUTOPUTE;

[ToaarpikaHe Ha BHCOKA AHMKBHAHOCT C LIEA HAaBPEMEHHOTO IIOTAcfiBAHE HA
3aABAKEHUS KbM HHBECTUTOPH, KOUTO OMXa BB3HUKHAAH IIPH IIPEAABABAHE HA
AAAOBE 32 OOPATHO HU3KYITyBaHE;

AAEKBATHO CHOTHOIIICHHE MEKAY BAOKCHNTE IIAPUIHHU CPEACTBA B IIEHHU KHITKA 1
MAPUIHATE HMHCTPYMEHTH.

Vopasaenuero Ha xanmrasa Ha QDOHAA, HM3IIOA3BAHETO My 32 ICHEPHPAHE Ha AOXOA Ce
M3BBPINBA OT YIIPaBAABAIIIOTO APYKECTBO B CHOTBETCTBUE C HOpMAaTUBHATA ypeAaDa, [Ipocmekra
u [1paBuaara Ha POHAQ, ITOA HAOATOACHHETO HA 3BEHOTO 3d HOPMATHUBHO CHOTBETCTBHE, OTACA
,»YIIPaBACHHE Ha PHUCKA’ M AKTHBHOTO B3aHUMOACHCTBHE C OTAEA “‘CUETOBOACTBO” CBIAACHO
IIPaBHAATA 32 BHTPEIIHATA CTPYKTYPA H BBTPEIIHIA KOHTPOA HA YIIPABAABAIIIOTO APYHKECTBO.

2013 2012

‘000 aB. ‘000 aB.

Hernu aktuBy, IpHHAAAEKAIITY HA HHBECTHTOPHUTE B ATAOBE 546 278
ABAT 3 2
- [lapu m TapuIHNI €KBUBAACHTH (69) (5)
Herten AbAr (66) 3)

CroTHOIIEHNE HA KOPUTUPAH KAIUTAA KbM HETEH ABAT 1:(0.12) 1:(0.01)
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19. Cu0OuTHA CAGA KpasA HA OTUYETHHA IIEPHOA

He ca Bbp3HHKHAAM KOPHUTHPAIIHU CHOUTHA UAM 3HAYUTEAHU HEKOPHUTHIPAIIA cpoUTHA MEKAY
Aatata Ha (DUHAHCOBUA OTYET U AATATa HA OAOOPEHUETO MY 34 IIyOAHKYBaHE.

20. Op0OpeHne HA PUHAHCOBUA OTYET

Punancouar order kM 31 AekemBpu 2013 r. (BKAIOYHTEAHO CPaBHUTEAHATA HH(MOPMAIIHA) €
oaoOpeH u npuer ot CoBera Ha Aupekropure Ha KoHKOpA Acer MerumAKMBHET AA OT HMETO U
3a cmetka Ha AD Cranaapt MuaBectmbrT Meskaynapoaer Poua ma 10.02.2014 r.



