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3a ¢punaHcoBara 2013 r.

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

Aorosopen ¢doHA ,,Cranpapt MuBectmbpaT Bucokosoxoaer ®ona” (,,PoHABT”) € OpraHusupaH
1 VIpaBAfiBAH OT YIpaBafiBaIo ApyxkectBo ,,Komkopa Acer Menmaxmpar” AA (Gubrre VA
BeraMapk Acer Menuaxmbar AA). PomabT mMa m3paseHo Paspermenme  Ne  115-
AD/20.12.2012 r. uzpaaeno Ha ocHoBanue Perrenue Ne 784-Ad or 21 aexemspu 2005 1. Ha
Komucnsara 3a dunancos Hapsop u pemrerne Ne 1061-A® or 2 moemspm 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 mapuydHm CpeAcTBa, HAOpaHH 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 AOroBOpHHA (POHA.

[Ipocduabt Ha prcka m AoxoaHOCTTa Ha POHAA € PHCKOB. YIIPaBAABAIIOTO APYKECTBO Ha
OCHOBAHHE W IIPH YCAOBHUSA, YCTAHOBEHH H AOIYCTHMHU OT 3aKOHA, € BB3AOKHUAO ACIIO3HTAPHUTE
ycAyru 1o otHomreHne Ha akrusute Ha Cranaapt MuBectmpaT Bricokopoxoaer PoHA Aa Obaar
yupaBAfBaHu OT ,,Patidaiizentank (boparapua)” EAA. Teprosuara c¢ adsose Ha Pomaa ce
M3BBPINBA HA TUIIETA, OCHTYPEHH OT YIIPABAABAIIIOTO APY/KECTBO.

A® Craspapr MuBecrmbaT Brcokoaroxoaen PoHA mpeacTaBAsiBa 0OOCOOEHO HMYIIECTBO C LIEA
KOACKTHBHO HMHBECTHPAHE B LICHHU KHIDKA M APYTH AHKBUAHN (DHHAHCOBHU AKTUBU HA IAPHUIHH
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 MHBECTHPAAHTE B Hero Auma. IledarOure n 3aryoure ma Aoropopuus (poHA ce
[1oeMaT OT WHBECTUTOPHTIEC, CBPA3MEPHO HA TEXHHA AfA B ummymectBoto Ha Ponaa.
EMurupanure ASAOBE AaBaT IPaBO Ha CBOTBETHATA 9YacT OT HMyInectBOTO Ha PoHpa mpu
AMKBHAQIIIA, IIPABO HA OOPATHO M3KYIIyBaHE HA ASAOBETE, KAKTO M APYIU IIpaBa IIPEABHACHH B
3aKOHOAQTEACTBOTO HA CTPAHATA.

AoroBopHusT DOHA HAMA PETHCTPUPAH ITBPBOHAYAACH KAITHTAA.
Bposr ma asrosere kpMm 31 aexempr 2013 roamna Bp3anza Ha 1135 964.9359 Opos.

Kem 31 aexempu 2013 roamna @omaa HAMA OTKpuTH KAOHOBeE. [lopasm cmeruduxara 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, KakTO U paskpuBaHe Ha HHAOPMALINA OTHOCHO ACHHOCTTA MY, CE AAMHHHCTpHUPa 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® ,,Cramaaptr MuBectmbaT Brcoxopoxoaer ®oma” or orkpusanero cu A0 04 roam 2012
rOAMHA € opraHusupad u yrupasafsad ot YA ,,Cranaapt Acer MerumaxmbaT AA

C pemrenne Ne 718-VA/ 04.07.2012 roanna mspascuo ot Komucusra 3a ¢punHancoB HaA30p Ha
ocHoBaume 4A. 13, aa. 1, 1. 5 BbB Bpb3ka ¢ 9A. 15, aa. 1, 1. 1 or BKOH u ga. 100, aa. 1, 1.4, 1. 5
u 1. 6, npearoxerue oppso oT SAKVMICAITKM, e oruer usaasenus aumens Ha YA Crasaapr. B
pesyatar Ha B3etoro or K®H pernenne un coraacao pasmopeadbure mHa SAKMCAITKM 1
Hapeaba 44 masara HaanmdHa 1IpH YIIPABAABAIIIOTO APYKECTBO MH(OPMAIIUA U AOKYMEHTAIUA
BBB BpPB3Ka C AOroBopHHA (POHA € IperascHa B bamkara aemosurap YHuxpeant byabank.
Byabank opraHmsupa KOHKypC 3a H300p Ha HOBO YIIPaBAABAILIO APY:KecTBO 1 Ha 18 roam 2012
roanna YA Komkopa Acer MenmpxmpHT moayuaa [loxkama 3a yuacrme. C mmemo msx. Ne
0126/1116 or 24.08.2012 roamna VA Komkopa Acer MeHHAXMBHT € YBEAOMEHO, 4e €

HOMHHHUPAHO Aa rtoeme yrupasaeaueto Ha AP , ,Cranaapt MusecrmbaT Brcokosoxoaern Pona”.

LlsraTa HAAMYHA AOKyMEHTAIHA B YHHKpeAuT DByabank e mpepasena ma 27 HOoemBpm 2012
roauHa u ¢ moeto yupasaeuuero Ha AP ,,Cramaapt MuBectmpaT Bacokoaoxoaer Poua” or Th
»YHHKpeAuT byabank® AA xem VA ,Komkopa Acer MeHHANXMBHT  H  CBOTBETHO
IIPEXBBPASHETO Ha IIEHHHUTE KHIKA B bankara Aenosurap ,,Patidarisenbank bearapua® EAA.

Ot 04 roan Ao 27 HoemBpu 2012 roArHa eMUTHPAHETO K OOPATHOTO U3KYIyBaHE HA COOCTBEHH
adaoBe Ha oHAa € cupsAHOo orT bamkara aAemosmrap. Bsero e pemenme or CeBera Ha
aupexropure Ha YA Konkopa Acer MeHHAKMBHT, EMUTHPAHETO U OOPATHOTO H3KYIIYyBAHE Ad
ObAe BB30OHOBEHO cuuTaHO OT 2 suyapu 2013 roanHa.

2. OGem u crpykrypa Ha nHBecTuuuTe B roprdeiisra ua AP "Cranpapr MasBecrMbHT
BucokxoaoxoaeH @oHA"' o BuAoBe puHaHCOBU MHCTpyMeHTH KBM 31.12.2013 1.

Hanmenosanme Ha akTuBa (DTG ET Ilporenr ot
(XI/IA. AeBa) AKTUBUTE
Axtun 3283 85.57%
AAAOBE HAa KOAEKTUBHY MHBECTULIMOHHHU CXEMU 30 0.78%
OO6Aurarm 26 0.66%
Bsemanus cpp3anu ¢ HGHUHAHCOBA HHCTPYMEHTH 104 2.72%
PasmaarmareAHa cMeTKa B A€Ba 394 10.27%
OO0mIa CTOMHOCT HAa AKTUBUTE 3 837 100.00%

2.1.ITporeHTHO CHOTHOLIEHUE HA IPUTEIKABAHUTE AKIINH II0 CEKTOPEH IIPU3HAK

O'I'PaC"I:A CrouiHoCT HPOHCHT oT
(xuA. AeBa) AKTUBUTE
AoOnBHA IPOMUIIIACHOCT 185 4.81%
Omneparun ¢ HEABIZKUMH UMOTH 773 20.14%
[IpepaborBariia IPOMHIIIAEHOCT 991 25.83%
[Tpon3BOACTBO U Pa3IPEACACHUE HA CACKTPHYECKA 1 7 0.19%

TOITAMHHA CHEPIUsA U Ha Ta3000Pa3HU TOPUBA
CrponreAcTBO 26 0.68%

Cp3aaBaHe 1 pasnpocrpaHeHne Ha HHpOpMALNA U

3 0.09%
TBOPYECKH IIPOAYKTH; AAACKOCHOOIIIECHHUA
(DrHAHCOBH U 3aCTPAXOBATEAHN ACHHOCTH 314 21.22%
DUHAHCOBU U 32CTPAXOBATEAHU ACUHOCTH - TH
p A Apy 484 12.61%

LIpeAIpHATHA 32 KOAeKTUBHO uHBecTHpane — AACHIL

3283 85.57%
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2.2. ITponeHTHO CHOTHOIIIEHUE HA IIPUTE’KABAHUTE OOAUTAIINU I10 CEKTOPEH IIPU3HAK

CroitHOCT
Orpacea IlIponenr or
(xmA. AeBa) AKTUBUTE
(DrHAHCOBH U 3CTPAXOBATEAHN ACHHOCTH 26 0.66%
26 0.66%

3. AuxsBuaHOCT

VirpaBasBarioTo ApyxectBo 1 POHABT CACABAT 3AABAKCHHUATA 32 AHKBHAHOCT IIPOU3TUYAIIH OT
Hapeaba 44/20 oktompu 2011 r. 3a wm3HCKBaHHATA KBM AEHHOCTTA Ha KOACKTUBHHTE
MHBECTUIIMOHHHU CXEMH, MHBECTHIIMOHHHUTE APYAKECTBA OT 3aTBOPEH THII U YIIPaBAABAIIUTE
Apyxecta Ha Komucnsara 3a pHHAHCOB HAA3OP.

VIpaBAfBAILIOTO  APYKECTBO € IIpeAocTaBsino Ha Kommcmsara 3a (UHAHCOB HAA30P
HEOOXOAUMHTE OTHUETH 34 AcHOCTTA Ha (pOoHAQ H3uckBanu ot Hapeada 44.

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

Bepxy AmxBuanocrra mHa @PoHAQ Cce H3BBPINBA EKEAHEBHO HaOAroaeHue. [IpeaBma
3aABAKEHHETO 32 IIPEAABABAHE HAa AfAOBE 32 OOpPATHO H3KyIIyBaHE BCEKH pabOTEH ACH
VIpaBAfBAIIIOTO APY/KECTBO CACAU H3XOAAIINTE U BXOAAIIN IIAPUYHH IIOTOIIH HA AHEBHA 0a3a.

[1pu KOHCTATHPaHE HA AUKBHAHU IIPOOACMH CE YBEAOMABAT CHOTBETHUTE 3ANHTEPECOBAHN AHIIA:
3BEHOTO 32 HOPMATUBHO ChOTBETCTBHE N ChBETA HA AHPEKTOPHTE.

IIpes 2014 r. He ce ouakBa POHABT AA CPEIITHE AUKBHAHU IIPOOAEMU KATO CACACTBHE HAa BBAHA
OT OOpPATHH HU3KYIYBAHUA, OIIE IIOBEYE Y€ CACA IIOEMAHETO Ha YIPABACHHETO Ha (POHAA OT YA
w2Koukopa Acer Menmaxmpar® AA, akrumBute Ha (POHAA OfAXa YBEANYECHH B PE3YATAT Ha
3AIIMCBAHUSA HA CPEACTBA OT CTPAaHA HA MHBCCTUTOPH. AHAAUIBT HA THUIIA HHBCCTHTOPH BAOKHUAHT
cpeactBa B AroBe Ha POHAA 1TOKA3Ba, Y€ 3HAYNTEAHA 9ACT OT CMUTHPAHNTE ASAOBE CA ABPKAHHI
OT ABATOCPOYHU HMHCTUTYIIMOHAAHU HHBECTUTOPH, C XOPH3OHT 3HAYUTCAHO HAABHIIIABAIL CAHA
FOAMHA OT BAAraHETO Ha CpeAcTBata mM. OuaxkBaHHATA 32 IIPEACTOSAINO BH3CTAHOBABAHE HA
pOHAOBHSA HU 11a3ap AOITBAHHTEAHO CIIOCOOCTBAT 32 TAKOBA IIPEAIIOAOKCHIE.

Coraacuo mpasraara Ha POHAZ AHKBHAHUTE CPEACTBA — ITAPUYIHHU 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. V3Baakn ot [Iporpamara ca ommcanm
IIO AOAY.

HPCS OTYCTHHA IICPHOA CDOH,A{I)T HE€ € IIOA3BAaA BDBHIINHHM HM3TOYHHIIM 34 OCI/IprHBaHC Ha
AUKBUAHU CPCACTBA U € U3ITBAHABAA CBOUTE TCKYIIIHN 3AABAXKCHUS B CPOK.

Beuuku macusn ma CDOHAQI Ca HCAUXBOHOCHH M Ca C OCTATBYCH MATYPHUTET AO 3 MeEcena.

Ko™ 31 aekemspu 2013 r. 3aabaxennaTa Ha Ponaa p3amsar Ha 32 866 AB., oT TAX 14 453 AB.
ABAKIMI KBM Y IIPABAABAIIIOTO APYKECTBO.
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4. ®uHAHCOBU PE3yATATH OT AeliHOCTTA 1pe3 2013 r.

Oruerennre npuxoan 3a 2013 roanHa ca:

[Teqan®u OT PHHAHCOBU AKTUBH HA PA3IIOAOKCHHE 32
ITPOAAKOa, TPEKAACH(DUITIPAHN OT COOCTBEHHA KAIIUTAA B 130 2
rmegan0aTa MAM 3ary0arta 3a IeproAa

[Teqanbu oT mpoaakOa Ha (DUHAHCOBH AKTUBH HA

PAa3IIOAOKEHHIE 32 TIPOAAKOA 16 i
[TpuxoAn OT AUXBU BBPXY HAPU U IAPHIHU CKBUBAACHTH 1 -
IIpuxoan o1 AnXBH 2 13
[Ipuxoam oT AMBHACHTH 5 -

1

Oruerenure pazxoan 3a 2013 roanna ca:

3aryOu o1 (PUHAHCOBU AKTHBH Ha Pa3IIOAOKCHIE 32
ITPOAAKOa, TPEKAACH(DUITIPAHN OT COOCTBEHHA KAIIUTAA B (3606) (382)
rmegarbaTa HAM 3ary0arta 3a IeproAa

3aryom ot mpoAakOa Ha PHHAHCOBU AKTHBH HA

PA3IIOAOKEHNIE 32 TIPOAAKOA 1) (72)
Takcy 1 KOMHCHOHHI KbM Y IIPaBASIBAIIIO APYKECTBO (136) (44)
Taxcn n komucnonn KbM banka — Aemosurap (6) 3)
Apyru pasxoau ) (15)

O N G DY

bposr msaasenn aarose kpm 31.12.2013 . e 1 135 964.9359 6pos.

Hernara croiimoct Ha aktmBHTe Ha eAMH AAA KbM 31 aAexemspu 2013 1. e 3.3487 AB. m e
HM3YMCACHA 32 IIEANTE Ha HACTOAIINA (DHHAHCOB OTYET 1 ciaspaHe Ha npuHnmimre Ha MCPO.

Hernara cTOMHOCT Ha aKTHBHTE HAa EGAHMH AAA CE OIIPEACAAT BCEKH PaOOTEH ACH CBIAACHO
ycaoBuAta Ha [IpaBmaara 3a omeHka Ha moprdeiiaa U OIPEACASHE HA HETHATA CTOMHOCT Ha
AKTUBHTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO U [Ipocmexra 3a myOAHYHO IpeAAaraHe Ha ASAOBETE
Ha PoHAQ.

Coraacuo IlpaBmaara 3a orenka na aktuBure Ha POHAA ITOCACAHO H3YHCACHATA U OOABEHA
HETHA CTOHHOCT HA AKTUBUTE HA CAHH AfA, CMHCHOHHA CTOMHOCT M II€HA Ha OOPATHO
n3kynyBane € kpM 30.12.2013 r., kaTo HeTHAa CTOMHOCT Ha aKTUBUTE HA eAHH AfdA € 3.3491 AB., a
CTOMHOCTTA Ha HeTHHUTE akTuBU HAa POHAL Bb3Am3a HA 3 804 414 AB.
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ITpemuiinnsar peseps kbpMm 31 aekempr 2013 r. e kKakTO cAeABa:

S 2Be 20l
o 00as 000am.

IIpemuen peseps 4 549 4515
[Ipemumn, cBbp3aHu C EMHTHPAHE HA AAAOBE (5 242) 34
O16uBH CBBP3aHI C OOPATHO H3KYITyBaHE HA AAAOBE 69 -

Hernara meganba o1 (pHHAHCOBU aKTHBU HA Pa3IIOAOKEHHE 33 IpoAakOa 3a 2013 r. m 2012 1. e
KAKTO CACABA:

~203r

|
[TeqanOu OT PUHAHCOBU AKTUBH HA PA3IIOAOKCHHE 32
ITPOAAKOA, TPEKAACH(DUITIPAHN OT COOCTBEHHA KAIIUTAA B 130 1
rmegaAbaTa MAM 3ary0arta 3a IeproAa
3aryOu o1 (PUHAHCOBHU AKTHBU Ha Pa3IIOAOKCHIE 32
IIPOAAKOa, IPEKAACH(DUIIIPAHN OT COOCTBEHHSA KAIIUTAA B (360) (382)
reyanbaTa AU 3aryoara 3a IIepHoAa

ITeqanbu oT mpoaakOa Ha (DUHAHCOBH AKTHUBH HA

16 -
PAa3IIOAOKEHHE 32 TIPOAAKDOA
3ary0a oT rmpoaax0a Ha (DUHAHCOBH AKTHBHU Ha
(51) (71)
PAa3IIOAOKEHHIE 32 TIPOAAKDOA
IIpruxoan oT AnXBH 2 13
[Ipuxoam oT AUBHACHTH 5 -

II. OcHoBuu puckoBe, mpeA kouro e usnpasen AP "Cramaapr HMuBecrMBHT
BucoxoaoxoaeH PoHA"

Vupasaennero Ha pucka BB PoHAZ ce M3BBPIIBA OT YIPaBAABAIIOTO APYAKECTBO H CE
ITOAYMHSBA Ha IPUHINIIA HA IEHTPAAH3HPAHOCTTA M € CTPYKTYPHPAHO CIIOPEA HHBATa Ha
KOMIIETEHIINH KAKTO CAEABA:
CpBeT Ha AHPEKTOPHTE - OIIPEACAA AOIYCTHMHUTEC HHBA HA PHUCK B PaMKHTEC Ha
BB3IIPUETATA CTPATETUSA 32 PA3BUTHE;
M3 AHUTEAHH AUPEKTOPH - KOHTPOAUPAT IIPOIIECA HA OAOOPEHIE U IIPUAAraHe Ha
AACKBATHU ITOAUTHKH U IIPOLICAYPH B PAMKHTE HA IIPHETATA CTPATETHA 32 yIIPABACHIE HA
pucKa;
OrAeA 32 HOPMATHBHO CHOTBETCTBHE - H3BBPIIIBA OITEPATHBHO ACHHOCTTA 11O
HM3MEpBaHE, MOHUTOPHHT, YIPABACHHE U KOHTPOA HA PHCKOBETE IIPH YIIPABACHUETO Ha
roprderira Ha PoHaa.

ACfIHOCTTa II0 YVIIPAaBACHHETO HAa PHCKOBCTE CC M3BBHPINBA CKCAHCBHO, KATO CE CIIa3BAT BCHYIKI
HOPMATHUBHY HU3VCKBAHUA U BBTPCIIHUTC IIPABHAA 32 YIIPABACHHC Ha PIICKa. HpI/I OIICHKAaTa Ha
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PHCKa CE€ TIPUAATAT ITIOAXOAAIIN U3MEPUTEAHN KATO CTOMHOCTHTE UM CE AHAAU3ZHPAT €KEAHEBHO U
CE CACAAT OTPAHUYCHHUATA U ACHCTBAIIIUTE AUMUTH.

CpImiecTBEH PHCK Ha TO3H €Tall OT pa3BuTHero Ha POHAA € HAAMYIHETO Ha HMHCTHTYIIMOHAAHH
MHBECTUTOPH IIPUTEKABAIIH 3HAYHTEACH AfAA OT AdAoBere B oOpbmenue Ha Pomaa, umero
rpyrnoBo nsterAfHe or PoHAa O MOrAO Aa AOBEAE AO AUKBHAHU IIPOOAEMH. 3a HAMAAABAHETO
HA TO3M PHUCK (EBEHTYaAHA 3aIIAaxa OT 3a0aBAHE Ha M3IIAAIIAHETO HA 3aABAKEHHIETO IO OOPATHO
M3KYIICHHTE AAAOBE), KAKTO O€ ITOCOYEHO IIO-TOpE, YIIPAaBAABAIIIOTO APYKECTBO IIPEATIPHEMA
MEPKH 32 ITO-aKTHBHOTO IIPUBANYAHE HA HOBU HHBeCTHTOpH BEB POHAA.

OcnoBen puck 3a Aeiinoctta Ha POHAA € MOHIKABaHE HA IIA3aPHHUTE IIEHU Ha ITPUTEKABAHUTE
dpunancosun nucTpymenTH, kouto kbM 31 aekemspu 2013 r. mpeacraBasar 87.01% crpsamo
98.73% xbm 31 aexemBpm 2012 1. or axrumBure Ha Pompaa. [ToaoOHO pasBuTme O AOBEAO AO
OTYUTAHE Ha IIPEOIEHBYHM 3aryOM M CBOTBETHOTO HaMaAfBaHE Ha HETHATa CTOMHOCT Ha
AKTHUBUTE.

ApyruaT OCHOBEH PHCK € CBbP3aH OTHOBO C IIA3aPHUA M IIO-CKOPO C AHKBHAHOCTTA Ha
OBATAPCKHA KAIINTAAOB I1a3aP, KOETO MOKE Ad 3ATPYAHH KAKTO Pa3IIPOAAKOATA HA aKTUBH, TAKa U
npuaoOmBanero uM. Hrmckara masapHa AHKBHAHOCT HaMaAfBa M BB3MOXKHOCTHTE 32
OCBIIECTBABAHE HA ITO-AaKTUBHO YIIPAaBACHUE HA IOPT(EHAa.

Wusecturopure BpB POHAQ Ca M3AOKEHM HA MHHHMAACH BAAYTEH PHCK, HOpaAu (pakra, dUe
BCUYKH AKTHBH, IIpuTexkaBaHu OoT POHAQ, ca ACHOMHHHPAHH B ACBa, €BPO HMAH APYIra BAAyTa,
KOATO € OOBBbp3aHa C Kypca Ha eBpOTO. Baayrem puck OH HACTBIIMA IIpH IIPOMAHA Ha
CHOTHOIIIEHHETO AEB KbM €BPO, 32 KOETO YIIPABAABAIIIOTO APYKECTBO HAMA MH(POPMAITHA.

Apyr puck mpea Aefinoctra Ha (POoHAQ € OmsHec pucka. TOH ce ChCTOH BBB BB3MOMKHOCTTA
OIIPEACACHHU APYIKECTBA, KONTO CE€ HAMUPAT B CTPYKIypaTa Ha moprdeiira Ha DOHAA, Aa OOsABAT
HECHCTOATEAHOCT H/HAU CBPBX3AAABKHAAOCT. TOBA AOITBAHUTEAHO OM HAMAAMAO LICHHTE HA
TEXHHUTE IICHHHU KHIKA, 4 CBIIO TaKa OM MOTAO A2 IIPEAU3BHKA IIPEKPATABAHETO HA THPIOBUATA C
KHIDKATA UM Ha PEIYAHPAaH I1a3ap, KOETO AOIBAHHTEAHO OH 3aTPYAHHAO H3AH3AHETO OT
1moAoOeH Tun uaBecTuInA. POHABT HpHTEKABA TTOAOOHH APY:KecTBa B moptdeiiaa CH, KOUTO
CBIAACHO IIPABHMAATA 32 OIICHKA, Bede Ca OOC3IICHEHIL.

Caea moemane Ha yupaBAeHuero Ha Pomaa or VA KoHKOpA He ca CKAIOYBAHU XCAKHPAIIH
CAEAKI.

Haii-spaunvure (prHAHCOBH PHCKOBE, Ha KOUTO € m3AoxkeH DOHABT ca ITa3apeH pHCK, KPEAUTEH
PHCK I AMKBHUAEH PHCK.

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

ITI. Ba>xHu cbr0MTHA, HACTBIIMAHN CA€A TOAUIITHOTO CYETOBOAHO IIPUKAIOYBAHE.

CAeA Kpasi Ha OTYETHHSA IICPHOA M AO H3TOTBSHECTO HA HACTOSIINSA AOKAAA HE Ca HACTBIIMAH
CHOUTHA C KOPUTHPAIIL XapaKTep, KOUTO OMXa OKa3aAM BAHSAHHE BbPXY BEPHOCTTA U ITBAHOTATA
Ha IpeAocTaBeHaTa (pHHAHCOBA HH(MOpManuA B HacToAruA AOKAAA 32 AefiHOCTTa Ha POHAA.

KbMm parata Ha msrortssiHe Ha ordera axktuBure Ha POHAA Ca IIPUBEACHH B HOPMATHBHH
orpaHudeHus, craseHa ¢ IIporpamara 3a OpHBE>KAaHE B HOPMATHBHO CHOTBETCTBHE, KOATO O¢
M3rOTBEHA CACA ITOEMAHETO Ha yIrpaBAcHHETO Ha poHAa oT YA , Korrkopa Acer MeHuAXMBHT

AA.
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IV.IIpeaBmxaano passurme Ha AP "Crampapr HMuaBecrmbur Bucoxoaoxoaen
donp"

IIpes 2014 r. aetinoctra Ha CranpaapT MaBectmbaT Bricokoaoxoaern POHA Iie IIPOABAKHE Ad CE
OCBINIECTBABA B CBOTBETCTBHE C OCHOBHaTa IreA Ha PoHAa — ocurypsBaHe H 3alIa3sBaHe Ha
peaAHaTa CTOHHOCT HAa MHBECTUIIMHTE U TAXHOTO HAPACTBAHE BbB BPEMETO UPE3 PEaAH3UpPAHE HA
KAaITHTAAOB AOXOA B YCAOBHATA Ha BHCOK PHCK, IIPOH3THYAIL OT OOCTOATEACTBOTO, Ue (DOHABT
HMHBECTHPA OCHOBHO B aKIIUU. 32 IIOCTUIAHE HA OCHOBHATA IIEA OT MHBECTHIIMOHHATA ACHHOCT,
axtuBuTe Ha POHAA ITle ce yIIpaBAfABAT, KATO CE€ CACABA AKTHBHA HMHBECTHUIIMOHHA CTPATETHSA, A
doxkycpT ocraBa buarapus.

Apa ca ocHOoBHHTE (DAKTOPH, KOUTO INE BAHAAT BBPXy AcHHOCTTa Ha POHAA: AMHAMUIKATA Ha
LIEHUTE Ha aKTUBUTE Ha OBATAPCKHUA KAITUTAAOB I1a3ap U B YaCTHOCT — IICHUTE HA ICHHHUTE KHIKA
ot moprtdeiira My, KAKTO 1 HHTEPECA KbM ASAOBETE My OT CTPaHA HA MHBECTHTOPHTE.

Caea mer roamnn Ha kpusa, mpes 2014 r. ouaksaHmATa ca 3a IOAOOpsABAHE Ha IIA3apHUTE
YCAOBHSA, KOETO OH €€ OTPA3UAO OAATOIIPUATHO U HA HHBECTULINUTE HA (DOHAA.

VA ,,Kouxopa Acer MennmammpaT AA IpEABIIKAA HAPACTBAHE HA HETHATA CTOMHOCT HA
axkruBuTe Ha yrpaBassarus or Hero poHA AD "Cranpapt NuBectmbaT Brcokoaoxoaer @Poua".
B pesyaTar Ha TOBa IIle CE yBEAHHHN OOIATA CTONHOCT HA YIIPABAABAHHUTE AKTHBIL.

Vceuanara Ha ppkoBOACTBOTO 11pe3 2014 r. m1e 6bAaT HACOYEHHU KbM:
1. IlpmBAmvaneTO Ha HOBH HHBECTHTOPH;
2. Tlocruramero Ha AOXOAHOCT, KOAITO A4 € OTHOCHMA C PUCKOBHA IIPOHUA Ha (DOHAOBETE;
3. IlpuBAmdYaHe Ha HHCTUTYIITMOHAAHU HHBECTUTOPH;
4. llpuBAumdane Ha IyKACCTPAHHH HHBECTUTOPH

V. Madopmanusa OTHOCHO IIPUAATraHEe HAa MEKAYHAPOAHO IPU3HATHUTE CTAHAAPTHU 34
AODOPO KOPIIOPATHBHO yIIPABACHUE.

[Tporpamara 3a mpHAaraHe Ha MEKAYHAPOAHO IIPH3HATUTE CTAHAAPTH 32 AOOPO KOPIIOPATHBHO
yupasaerue Ha Craaapt MusecrmpaT Bucokopoxoaen @ona e npuera B kpad Ha 2012 roanna
caep opoopennero or KOH 3a moemane ma ypasaeauero Ha Ponaa Ha 3aceaanue Ha CpBera
HA AHpPEKTOpHUTE Ha YmpasasBammoro Apyxectso Ha 15.11.2012 1. Ilporpama ce mpmaara
coeBMmecTHO € VA ,, Korkopa Acer MeruaxmbHaT” AA, KATO CH IIOCTABA CACAHUTE OCHOBHH IICAM:

) Cb3AABaHE HA MCX2aHHU3bM, KOMTO rapaHTHpa C(i)CKTI/IBHOTO CIIa3BaHE€ Ha 3aKOHHTC U
ChOTBCTHHUTC ITOA3AKOHOBH HOPMATHUBHU AKTOBC,

) 3ammTa Ha OCHOBHHUTE IIpaBa Ha IIPUTCKATCAHUTC HA AJAOBC;
4 paBHOHOCTaBCHO TpCTI/IpaHC Ha MHBECTUTOPHUTC BBB (DOHAa;

» eduKraceH KOHTPOA BBPXY VIPABACHHUETO U H3PAOOTBAHETO HA IIPOIICAYPH, OCHIYPABAIIH
CBOEBPEMEHHO U TOYHO pPasKprBaHE Ha HHQOPMANHsA IO BCHYKHA BBIIPOCH, CBBP3AHU C
®onAa, BKAIOYHTEAHO  (PHHAHCOBOTO  IIOAOKEHHE, PE3YATATHTE OT  ACHHOCTTa,
coOcTBeHOCTTa U ypaBAeHHEeTO HAa PoHAA.

B aeftnocrra cu npes 2013 r., meruaxbpekuar exurr Ha YA ,,Korkopa Acer Mennaxmbat” AA
Cce IPUABpPIKA CTPHUKTHO KbM IIPHHIMUIINTE M IIOCTAHOBKUTE, 3aAcrHaan B [Iporpamara.
MuBecTHMOHHATA IOAUTHKA HA YIIPABASBAIIIOTO APYKECTBO € AA OCUIYPH HA MHBECTUTOPUTE B
Cranpapt MuBectmbaT Brcokosoxoaen PoHA pacTAIna IeHa Ha ASAOBETE IIPH YMEPEHO HUBO
Ha PHCK. YIIPaBAABAIIIOTO APY/KECTBO IIPEACTABH B CPOK M ITBACH OOEM BCHYKH OTYCTH,
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msucksarn ot SAKHMCAITKH i Hapeaba Ne44, kato B caydanTe, KOraTO HOpMATHBHATA YpeADa
e I’]S!'H_'.KH’A, I[}-’ﬁ.’\ HK}F“H. M ChOTBCTHHTE C"h(_lﬁll[,(’.]'ﬂ-ll{ B HUPITOpaTP{BHHH Cﬂf&T Ha ynpleAHEﬂHIOTO
ApymecTso www.concord-am.bg.

Ipuerara Iporpama wa A® "Cranaapr Muasecrrsar Bucokoaosoaen Pona za HNpUAATAHE HA
MEKAYHAPOAHO IPH3HATHTE NPHHIMIIN 32 AOOPO KOPIIOPATHBHO VIPABACHUE A2BA BH3MOKHOCT
32 eeKTHBHO NPHAATAHE HA ZAACTHAAMTC B HCA IIOCTAHOBKM W OCHIYPHEA MEXAHHIBM 32
IMOCTHTAHE HA AOOPH Pe3yATATH NpH ynpasienuero Ha Ponaa.

Ilo orHomenne ynpasaeHuero wna AD "C'mH,\ap'l' HMusecrmbur  Bucokoaoxoaens @ona”,
aeitnocrra wa YA [ Kownkopa Acer Memnazybar” AA e cbobpaszena u e B CHOTBETCTBHE C
MEKAYHAPOAIO MPH3IATATE CTANAAPTH 32 AOOPO KOPIIOPATHBHO VIPABACHHE, THITO OCHOBHH
NPHHITHIIN €4 3aA0KEHH B HallmoHaAHHA KOACKE 32 KOPIOPATHBHO YUPABACHHE.

il 7N

Aara: 03.02.2014 r. Z Hhﬁmn’xx_;hji‘g;en AMPEKTOP

/ Pt
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AOKAAA HA HE3ABUCHUMUA OAUTOP

Ao: coberesenunMTE HA
Aorosopen @onA “Cranpapr Masecrmear Bucokosoxosen @ona™
p. Codpma, Gya. ,, Toaop Asexcanapos”™ Neldl

AOKAAA BBPXY (PHHAHCOBHA OTYET

Hue usppprmxse oAuT Ha npHAcKkenusa dpunancos oraet ma Aorosopen cdona “Cramaapt
Husecrmsar Bucokosoxoaen Pona™ wom 31 aekemspr 2013 1. BrArOUBAIT OTYET 34
dumancoporo cperosuie kem 31 aexemspu 2013 r., order za medaabara man zaryHara n
APYTHA BCEODXBATEH AOXOA, OTYET 32 H3MEHEHMATA B HETHHTE AKTHBH, NPHHAAACKAIIM Ha
FHBECTUTOPHTE B ASAOBC H OTHCT 32 IIAPHYHHTE ITOTOIH 32 TOAHHATA, 3aBBPIIBAIIA HA Ta3M
;.‘\R'I‘a, KAKTO H 0606]:[161:[0'1'0 OITOBCCTHRBAHC HA ChITICCTBCHITC CYCTOBOAHM HOAHTHEH 1M ,&py[‘a’l‘a
HOACHUTeAHA HH(POPMAIIIAL.

Omzocapﬂom Ha pwmaadcmamm 3d ﬁfmaﬂmww (il

PsroBOACTBOTO € OTTOBODHO 34 HM3TOTBAHETO I AOCTOBCDHOTO  JIPCACTABHHC HA  TO3HM
(t)HHﬂHCOB OTYET, B CBOTBETCTBHE C J_\'le}KAYIIﬂPOAHH'l'E‘ CTAHAAPTH 33 (.pHHaHCOBO QTHHTAHE,
IIPUETH OT EC n E_-)'hf\[':ip(:l{(']'ll') 3AKOHOAATEACTBO H 32 TakaBa CHCTEMA 34 BLTPEIIEH ROHTPOA,
KAKBATO p”bKOBOACTBOTO OMPEACAH KaTO HEeOOXOAMA 33 HITOTRAHETO HA {_l_‘.ir-‘I_Ha.HC(_IH oryeT,
KOHTO A2 HE CPADPAA CLINCCTBCHH OTRAOHCHHA, HE3ABHCHMO AdAH TC CC ABARAT 11a B3MaMa
HAH I'PCLITRA.

Oumizosopriocr 1a odumopa

Harmrara O'I'I‘OBOPI-IOCT CE¢ CBEAKAL AO HSpﬂ.’iﬂBﬂlIe Ira OAITTOPCKO MHEHHE BBPXY TO3H q)HI-lﬂ.I-I COB
OTHCT, OCHOBABAIIIO CC HA HIBDPIICHHA OT HAC OAHT. Hammsar oaur Ge HPOBCAEH B
ChOTBETCTBHE C I\’{[ﬁ}}f,f&}f'l‘lﬂp();\ﬂI-‘ITE: ()API'IT_)PCKH C'I'H.H,'\HP']'H. Tezu C']'EHA{AP'I'H HAAATAT CIAZBAHC
HA €THUYHHTE HIHNCKBAIINA, KAKTO M OAHTBT Ad ObAE Hr\ﬂIIleaiI H ITpOBeABIl TaKd4, 9¢ HHC Aa Ce
F‘GCAM M B pPa3yMHA  CTCHCH Ha CHIYPHOCT AOKOAKO CI')HI—IHHCOBHHT OTYE€T HE CDADPHA
CBIICCTBCHI OTRAOICHHNA.

OA,PIT'I)T BEKAHIYBA H3INBAHCHHECTO HA up(_)ll,t.:,«ypﬂ C  IICA l](lr\}"‘-‘ﬂ.l'i?l.H{: HAa (),“\I'I'I'()PCKH
AOKAZATCACTBA OTHOCHO CYMHTC M OIIOBCCTABANHATA, TIPCACTABCHH BDHB (i)PIHaHCOBH}I OTYET.
1436pH.HHT€ T]p()l'[{i;‘\}rpl'f JARHMCHT OT ]lpCT[CHK:{I'a Ha (_)A]-]'}'(}P::l, BKAKIYHTCAHO OIICHRATA HA
pricnoae're OT CBINECTBEHH OTKAOHCHHA BLHB Cl]I-IHaHCDBI'IH OTYET, HE3ABHCHMO AAAN TC CC
ADAKAT Ha H3MaMa HAH Ha TPCIKA. HPH H3IBEPINBAHCTO HA TE3H OLCHKH 114 pI‘ICIiﬂ. OAH'I'Op'bT
B3CMA  110A BHHMAHHC CHCTEMATA 34 BDLIPCINEH RKOHTPOA, CBDpP3aHa € HITOTBAHETO H
AOCTOBCPHOTO IIPCACTABAHE HA (pI'IHﬁHCOBI/IE OT9eT OT CTpaHa Ha l'IpeAHpHHTHETO, 3a Aa



O Grant Thornton :

pﬂ3p360'1"l{ O,-li'ITOpCI{I'I HPONCAYPH, KOMTO Ca MOAXOAAITH TIPIT TE3H DSCTOHT@AC'I‘B&, HO HE C
mea PIBPaBJIBaHe Ha MIIEIIHe OTHOCHO €(l)f,‘l€TI~l'BHOC'TT{1 Ha CHCTEMATA 34 BBIPCITICH KOHTPOA Hd
TIPEANIPHATHETO. (JAIfT’!’h'I' CbhIID TAKA BKAKIYBA OHNECHRA Ha YMCECTHOCTTA HA I'IpI-IAEiI‘aHI‘ITC
CYCTOBOAITH IIOAHMTHKH H Pa3vVMHOCTTA Ha IT[)I'IE_-),’\ITI,}I-‘I'I'I:)."\HH'I‘L‘ CHCTOBOAHE  OIICHEH,
Hall[)ﬂBCHH OT PLEOBOACTBOTO, KAKTO H OICHNKA HA IAAOCTHOTO IPEACTARBAHEC BHB (i)HHﬂHCOBHH
OTYET.

Cunrame, e H3BBPINEHHAT OT HAC OAHT IIPEAOCTABA AOCTATBHYHA M IOAXOAANIA Dasa 3a
H3PA3ZCHOTO OT HAC OAMTOPCKO MHCHHE.

Mrerue

[To name mueHne (HHAHCOBHAT OTYET AaBa BAPIA H HYeCTHA INpeAcTasa 3a (hpuEaHcOBOTO
cocrosane Ha Aorosopen drona “Cranaapr Musecrsroat Brcokosoxosen Pona™ KbM 31
Aekemppy 2013 r., kakTo 1 32 (PHUHAHCOBUTE PE3YATATH OT ACHHOCTTA H 33 HAPHYHHTE TOTOLH
32 TOAMHAIA, [IPHKAFOMBAITA HA TA3H AAT4, B CLOTBETCTBHE ¢ MeKAYHAPOAHHTE CTAHAAPTH 34
dunancoso orynrane, npuetd o1 EC # HBArapckoTo 3aKOHOAATCACTERO.

AOKAaA RRPXY ApPYIM OpaBHE W peryaaropau maucksamua — lopmimen aoxaaa 3a
AeriHOCTTA KBM 31 Ackemepn 2013 r.

Hue uperacaaxse rOAHIIHAA AOKAAA 32 AeifHOCTTa KoM 31 aekemppr 2013 1. ma Aoronopen
dona “Cransapr Manecrvsar Bucokoaoxoaen @ona®, koiito He ¢ vacr or dhrunancoBns
orver. Mcropuueckara dumancopa muOpMAIHA, HPEACTABENA B TOAMIIIHA AOKAAA 34
ACHHOCTTA, ChCFABCH OT [YBKOBOACIBOTO, ChOTBEICTBA B CBLIICCTBCHHTE CH ACHEKTH Ha
dumancopara uirchopMana, KoATO ce ChabpKA BBB (DHHAHCOBHI OT4YeT KbM 31 sexevmpu
2013 r., naroreen B cboTBeTCTBHE ¢ MeiKAyHAPOAHKNTE CTAHAAPTH 32 (DHHAHCOBO OTIHTAHE,
mpuetn or EC m GwarapckoTo 3axoHopateAcTso. (MTOROPHOCTTA 324 HITOTRAHETO HA
TOAMIITHIA AOKAAA 32 ACITHOCTTA €€ HOCH OT PBKOBOACTBOTO.

Mapmii Amocroaos
Perucrpupan oamrop
Yupasurea

I'pant Toparon OOA S Rt T
Crenmasn3Inpano OARTOPCKO NPEATIPHAATUE

11 mapr 2014 1.

ip. Codpua
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Order 3a (PUHAHCOBOTO CHCTOSHUE
kpM 31 AexkeMBpH

AxTuBRn Tosacueune 2013 2012

‘000 as. ‘000 a=n.
Texyum akrusu

DUHAHCOBM AKTHBH HA PASIOAOKEHHE 324 MpoAkDa 5 3 339 1055
Apyrr Bzenmanms 6 104 5
Ilapn 1 apuyny exBUBaAACHTH 7 394 13
Tekymy akrusn 3 837 1073
OG0 akTuBH 3 837 1073
HeTHn aKTHBH, OPHHAAACIKALIH HA HHBCCTHTUPHTC B
AHAAOBE
OcrioBen KammuTas 8.1 11 260 4 286
ITpemuen pesepr 9 (624) 4 549
Pezeps ot npeorierxa 11 (1 662) (2 911)
Hapyiana saryba (52700 (4 836)
Ob6u10 HETHU AKTHEY, IIPUHAAACIKALLHE HA 3804 1068
HHBECTHTOPHTE B AfIAOBE
Texyum nacusu
3aABAKEHHS KM Y NIPABAABAIILOTO APYKECTBO 14.2 15 5
32ABAMKEHHSA TI0 CACAKH € (DHIATICOBH MIICTPYMEIITH 15 18
Texymu nacupu 33 5
06 y

L0 HETHH AKTHBH, NPHHAAACKALIN HA 3837 1073

HHBECTHTOPHTE B AAAOBE H [TACHBH

.-’/-L_ ;I(/ "/ /C';{.“L_‘ I 2 ‘\‘\ | /X %
Coherasua: {j N L€ -5 [ &F Hm"ﬁ._{uy\k_‘n'eneu AHPEKTOP L/ J
/Tarana Koaesa/ i; |I' Codusn | . /l_[eni'?"/B"l?{con,f
\\:t’:\‘\"--” i ."'I.;rll /’/’:/:‘/i;ﬂ-/ .-"//f’
Aa']"a: 03.02 .2014 r. \‘-:_h_“_r'_' ,hf-‘ﬁpEACEAaTEA Ha CA ”)(’ :-;;'t;/j{_;/’

/ Aﬁl}%’?{&:\en 7

3aBepyA CHrAaCHO DAHTOPCKH AOKAAA oT 11.03.2014 r.;

N\

Hogencnnara gua himancopis oraer na erp. o1 6 o, 3
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t2

OTyer 32 mewaAbaTa HAHM 3aIyOATA H APYTHS BCCOOXBATEH AOXOA
32 TOAMHATA, IIPUKAFOUBaIia 11a 31 Aexemspu

(LIpeAcTaBel B EAMHEH OTYET)

IMoscuenue 2013 2012
‘000 as. ‘000 ae.
Herna sary6a ot onepaLi € bHIAIICOBH AKTHBH Ha 10 (264) (439)
PASTIOAOHKEHHE 32 IPoARKDA
Apyrn (pruHaHcoBH HPUXOAH 12 1 5
Herau pasxoan or iMHAaHCORN AKTHRA (263) (439)
2 = 5 TR A 7 1YAB ASE: ;
PasxoaM 33 BL3HATPAKACHHAE HA YIIPABAHBALLIOTO 14.1 (136) (44)
APYIKECTBO :
Pazxoan 3a sp3narpakaerme na barkara aerosurap 13 (6) (3
ApyrH oIrepaTHBHE PasXoAH 13 &) (153)
3ary0a or oneparuBHa AeHHOCT (151) (62)
3ary6a 3a roannara (414) (501)
Apyr BceobXBaTCH AOXUA
PHHAHCOBH AKTHBH HA PA3NOAOKEHME 32 1IPOARKDA:
- TlewaaBu/ (aaryGm) 3a Tekyiara TOAMHA 1013 (798)
- Pexaacndpukaiiis B meuasdata HAH 3arvoaTa 236 381
Apyra BceoGxBaTen aoxoa/ (3ary6a) 06mo 1249 (417)
O6mio BceobxpaTeH A0x0A/ (3ary6a) 3a roanHaTa 835 (918)
3 A’ / L o N %
CucraBua: (C fldeyg ocn / 5/ HsmpAmiresen anpexrtop _ | /
/Tatana KoseBa/ Lf{ L OPun | | /Tlerxo B'l;,z{KOB/’/
Aara: 03.02.2014 r. “‘%M—hpegceAmeg\ Ha CA ; ,;,/,I/ f
/ Awisinrip Kunen/

3apepuA CHrAACHO OAHTOPCKH AOKAaA oT 11.03.2014 r.:

| logcnenrisra win ('})IIHJFIL’[}HTISI GTHeT Ha C'J']'I. or 6 A ['P.:}j‘ tI]")(,',';L"I apAaRBar HUPAZACAHA YACT OT HCrO,



B

b ) "
wvaok:neénﬂ
&.l . L S e
¢ o
. s
e

b08 € (0Lz §) (z991)

SER (¥11) 6V T

6¥2 1 - 6+C 1 % 2

(14) F1t) s 2

106 1 E E (€1 9) L0 L
(62) 5 s 69 (86)

0£6 1 x . Tz <) L1 L
8901 (958 ¥) (116 ) 6¥S b 987 ¥
2a0vEY g tndoLuLdlanu

eH Hmexsvvenudo eOoAree adacad adacad VELHIIEN
‘MHUINME MHLOH OMQ() enenddiery HohaHamoad]] mHamwady] HI9OHD()

T ¥102°20°C0 ‘eLey

/EHd3VO)] EHELE] /

r b | -y -
im 4 = W o ______x\\__._ J ZWHHFELDY 9 )

7

(=

"1 €107 Ndawadav [¢ WM ovve))
ELEHHVOI BE BOATEE BHLEAXQ0IDE OGO
vQATYE eHLLaXQ0a0d visdy

BLEHIVOI ve eQlree

HOVEY # 2LHdOLHLIIEHH D IDIVaV))
uHadMEH oHLEdg)

IFOVEY WTHEAMLUWG]

1 ¢1p7 ndednr [ wax ovve)

av g0, 4 E:GENPH‘}\UQ: B HIWAD HMhHD{]

udawoNov [ ¢ eH ermedhorviudIr ‘e LEHIVOI Be
FEOVEY 4 2THAOLULIIIFHH I HITeNVVEHHAIT ‘HEHINE JLUHLIH € dLHHINOJII BE I9RhI()

ey

1 ¢ 107 Hdamasov ¢
IDRLO IOIHEHH]

R A s o o o E S [ - r
_.,. HO(p HaVOXON OMOOHY] LHONIDMH] T LARVHEL™ i &u/.



VO BH VaLEY T PI0TTOE0 ‘erey

ovadu-'neg
TRV o
e |

m.... ....,! \\\ e o
¥ _ ; il \# /e83voy] eHELE] /
doraduy 1@.4_”,9_‘:5:&:@&( ) =N WVHEBLOL))
O LA
pei e .wu;u\ A..\u bod
890 1 (958 ¥) mez)  — o¥se 98T ¥ "1 7107 HdaRadaV [¢ WX OVVED
(816) (Tos) (L1v) - " ELEHHYOI BE BOAIRE BHLEEXQ0924 OIMQ()

(1p)

1) = BOATEE BHIREXQ0204 eIAdYy

(109) (o) £ & BLEHHVOI BE BOATEQ
#2) - - te (g5) . 280VEY 4 aLudoLHLID3gHN D IIVAVY)
(gc) = - - (gg) nHoufen oHiedoo
29 = - ¢ - 2890VEV nHediLny
010z (ss¢ b) (¥6+ 7) SIS ¥ vHE ¥ "1 710z ndedny | Wiy ovve)
FOVEY a LudoLHLODIHH

eH Hmexxavverndu eQAIRE adosod adoead VeLHIeM

‘HEHMINE HILLIH OIIQQ) eHeuAdiepy HohaHamoad] | Homwady] HOHOHO() ‘av 0, 8 HEgeLdvadu €5 HWLD mihudyg

HdgNONOV ¢ BH BLIBahOIVIHAIT “CLEHHVOI BE
OE0VEY € 9LUdOLHLIdMHN BH HITEXAVYEHUAIT ‘HAMINE JLHIILIH d JLUHIWOAII B8 19hL()

1 €107 mdanayay [¢
LORLO SODHEHT(])

I :H..:Ch_u _.H.U/‘.,uuf.n,_A\CZDuﬂ__m— LIFLPGLIDEHT | Lelevr ELT) i ..r..U./.__.



AD "Cransapr Huseormbar Bucokosoxoaen Ponn"
Purancos oraer
31 aewenppir 2013 1.

Oruer 32 uapuqﬂu're 1HIOTOLLM

3a TOAWHATa, IIPAKArOYBaIIa Ha 31 AckeMBpH

[Hoscnenne
ITapuuen noTok OT OnEepaTHBHA ACHHOCT
HI.)MAOGHBHHC Hd HC\AUI)MB’A'K'PIHHM (l)MHﬂ.HC()BH AKTHBI
INocTenaenna oT npoaaxba HA HEACPUBATUBHHN (DUHAHCOBH
ARTHBH
TlocThaeHa OT HOTACABAHNA HA TAABHHULIM 110 ODAMTAITHH
IoAyuern Anxsy
Toayuenn AMBHACHTH
Iaammasusg Kby Opokep
Taamranmsa Mo OIepaTHBIIM PA3SXOAH
HeTen napuven noTok OT ONepPaTHBHA AEHHOCT
TTapuuen norok ot (hHHAHCOBA ACHHOCT
[locThrIAenHa OT eMHTHPAIIE A ALAOBE
[aamanua 110 0OpaTHO M3KYIYBAHE HA AHAOBC
Heren napuycH norok or (puHaAHCORA ACTTHOCT
Herna npomsana B napH H NapHYHH €KBHBAACHTH
ITapy 1 HApUYHY eKBHBAACHTH B IIAYMAAOTO 114 TOAHIIATA
ITapu n napuyny eKBUBAACHTH B KPaA HA TOAHHATA 7

5
2013 2012
‘000 ag. ‘000 ag.
2 710) (381)
1336 541

2

5 "

1 .

15 -
(137) (10
(1520) 152
1 930 5
(29) (144)
1901 (144)
381 8

13 5

394 13

My
.5,
CeeraBua: (","Hﬁﬂfp i

/'ﬁi‘mna Koaena/

Aara: 03.02.2014 . 3am.-npeacepratea Ha CA

/ Amgﬁj’;{ﬁ/}ﬁm“/

3aBepua ChrAACHO OAWTOPCKH A0KAaA ot 11,.03.2014 r.:
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[Toscuenus xpm (bHHaHCOBI/IH OTYET

1. IIpeameT Ha AeMHOCT

Aorosoper  dona ,,Cramaapr HMusecrmbar Bumcokoaoxoaern ®onp”  (,,PomapT”) €
OpPraHU3UPAH U YIPABAABAH OT YIIPABAABAIIO APYKecTBO ,, Komkopa Acer MennpxmpaT AA
(busmie VA bermaMapk Acer MernaxmbeaT AA). PoBABT nMa m3paseHo Paspermenne Nell5-
AD/20.12.2012 r. m3aaseHo Ha ocHOBanme Perenne Ne784-Ad or 21 aekemspu 2005 r. mHa
Komucusara 3a dpunrancos maazop u pemrenue NelO61-A® or 2 moemspu 2012 roamna Ha
samecTHHK ITpeaceaaresd Ha KOH, pproBoaemn ynpasaenue ,,Haazopna aetinoct®. [Ipeamerst
My Ha ACHHOCT € KOACKTUBHO MHBECTHPAHE B IIPEXBBPAACMU [ICHHU KHIKA U APYTH AHKBUAHHI
dunancosn akrusu 1o d4A. 38 or SAKVMCAIIKM ma mapumynm cpeactBa, HaOpaHH dUpe3
IIyOAMYHO IPEAAAraHe Ha AAOBE, KOETO CE OCBIIECTBABA HA IIPUHIIUIIA HA PA3IIPEACACHHC HA
pucka. Ilpm ocepimectBaBaHe Ha AckcTBuA 1O yupaBacHume Ha AoropopHusa ¢OHA,
VIIpaBAfBAIIIOTO APYKECTBO IIOCOYBA, Y€ ACHCTBA OT HMETO U 3a cMeTKa Ha AoroBopHus pOHA.

IIpoduabr Ha prcka m A0xOAHOCTTA Ha POHAZ € PHCKOB. YIIPaBAABAIIIOTO APYMKECTBO HA
OCHOBAHIE U IIPH YCAOBHSA, YCTAHOBEHU U AOIIYCTUMU OT 3aKOH4, € BB3AOKIAO ACITO3UTAPHUTE
ycayra 1o ortHomreHue Ha akruBure Ha Cramaapr MuBectmpuT Bmcokoaoxoaern Pona Aa
ObAar yupasafBauu ot ,,Patidaiizentanx (boarapus)” EAA. Toprousra ¢ adaose Ha PoHAa
Ce M3BBPINBA HA THIIIETA, OCHIYPEHH OT Y IPaBAABAIIIOTO APY/KECTBO.

A® Crampapr MuBectmpaT Brcoxkoaoxoaer POHA IpeACTaBAABA 0OOCOOEHO HMYIIECTBO C
I[IEA KOACKTHBHO HHBECTHPAHE B I[CHHU KHIDKA U APYIM AMKBHAHH (DHHAHCOBU aKTHBH HA
IAPUYHN CPEACTBA, HADPAHN Ype3 IMyOANYIHO IIPEAAAraHE Ha AAAOBE, KOETO CE OCBIIECTBABA Ha
IIPUHIINIIA HA PAa3IIPEACACHUE Ha prucka. Beuaxu akrusu, nmpuaodurn 3a AoroBopaus OHA, ca
o0rta COOCTBEHOCT HA MHBECTHpaAHTe B Hero Amma. [legarbure u 3aryourte Ha AoroBopHus
OHA ce moemaT OT MHBECTHUTOPHUTE, ChbPA3MEPHO HA TEXHUA AfA B UMyInecTBOTO Ha PoHa.
Emurupanure AfAOBE AaBAT IPaBO HA CHOTBETHATA YACT OT HMMyIecTBOTO Ha PoHAa 1pn
AMKBHAQITHA, TIPABO HA OOPATHO M3KYIIyBaHE HA AAAOBETE, KAKTO U APYIM IIPaBa IIPEABHACHU B
3aKOHOAATCACTBOTO HA CTPAHATA.

AoroBopHuAT POHA HAMA PETUCTPUPAH IIBPBOHAYAACH KAITHTAA.

bposr na asrosere koM 31 aekempu 2013 roanna Bp3ausa Ha 1 135 964.9359 6pos.
bposr na asrosere koM 31 aekemspu 2012 roanna p3ansa ma 428 595.4418 Gpos.

Kbm 31 aexemspu 2013 roamna ®Ponaa maAma oTkputé KAoHOBE. [lopaam cmenmdpukara mHa
Actinocrra Ha AoroBopHuA (POHA, IPE3 OTYETHHUA IIEPHOA HE Ca H3BBPINBAHH HAYIHH
HU3CACABAHHA U Pa3pPabOTKIA.

AefiHOCTTAa IO OpraHU3NUpaHe, VIIPABACHHE, IIPOAAKOA B OOPATHO M3KYIIyBaHE HA ASAOBE OT
Donaa, KaKTO U pasKpuBaHE HA HH(POPMAITHA OTHOCHO ACHHOCTTA MY, C€ AaAMHHHCTPHUPa OT Y A
,Koukopa Acer Mennaxmbat” AA Ha aapec rp. Codus, 6yA. ,,Toaop Anrexcarapos” Ne 141.
Apyxectsoro nma Anrens ¢ Ne46-VA/21.06.2012 r., usaasen Ha ocuosarue Perenne Ne 389-
VA ot 15 roru 2005 r. nHa Komucnsara 3a dpurancoB HaA30p.

A® ,.Crampapr MuBectmbur Brcokosoxoaen ®ona” ot orkpuBanero cu A0 04 roam 2012
rOAMHA € opraHusupad u yrupasafsad ot YA ,,Cranaapt Acer MerumaxmbaT AA
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C pemerne Ne 718-VA/04.07.2012 roauna usparcro ot Komucnsara 3a (pHHAHCOB HaA30p €
oruer m3paseHuA Amier3 Ha YA Cramaapr. B pesyarar ma Bseroro or KOH pemrenue u
coraacuo  pasmopeadbure mHa 3AKMCAIIKM m Hapeaba 44 1iaata HaAumdgHA IpH
VIpaBASBaIIIOTO APYAKECTBO MH(OPMAIUA M AOKYMEHTAITUA BbB BPB3Ka C AOTOBOPHUA (POHA €
npeaaseHa B bankara aAemosmrap Vaukpeaur byabamk. Byabamk oprammsmpa KoHKypc 3a
n300p Ha HOBO VYmpaBasBamno ApyxectBo u Ha 24.08.2012 roamnma ,Komkopa Acer
MennpxmpaT AA € HOMuHEpaHO A2 moeme yrpasaeaueto Ha A® ,,Cramaapr MuBecTmbHT
Bucokxoaoxoaer @ouA”.

Asnrosere Ha Ponaa He ca peructpupanu Ha bbarapcka doraoBa Oopca. Llennure kurmka ca ¢
momuHaA 10 as., mpucsoen ISIN koa BG9000002063.

2. OcHoBa 3a U3roTBAHE HA (PMHAHCOBUA OTYET

@Qunaancopuar order Ha POHAQ € CBHCTABEH B CHOTBETCTBHE C MEKAYHAPOAHHUTE CTAHAAPTH 32
dunancoso oranrane (MCPO), paspadorenu u nyoanxkyBanu or CbBeTa IO MEKAYHAPOAHH
caetoBopaHH ctaHAapTy (CMCC) n npuern ot EBponerickus cpros (EC).

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

DOUHAHCOBUAT OTYET € ChCTABCH HpI/I CIIa3BaHC Ha HpI/IHL[I/IHa Ha ACﬁCTBamO HpCAHpI/IHTI/IC.

KbM AaTaTa Ha H3roTBAHE HAa HACTOAIINA (DHHAHCOB OTYET PBKOBOACTBOTO HA YIIPABAABAIIIOTO
APYZKECTBO € HAIIPABHAO IIPELIEHKA Ha CIIOCOOHOCTTA Ha POHAA Ad IIPOABAKH CBOATA ACHHOCT
KaTO ACHCTBAIIO IIPEAIPUATHE Ha Oa3a HAa HAAMYHATA HH(OPMAIINA 32 IIPEABHAUMOTO OBACIIIE.
CAeA U3BBPIIEHHA IIPETACA Ha AeHHOCTTA Ha POHAA PBKOBOACTBOTO O4akBa, ye POHABT mMa
AOCTATBPYHO (PUHAHCOBH PECYPCH, 32 A4 IIPOABAKU OIIEPATUBHATA CH ACHHOCT B OAM3KO
ObACIIEe U IIPOABANKABA Ad IIPUAAra IIPUHIINAIA 32 ACHCTBAIIO IPEAIPHATHE IIPH H3TOTBAHETO
Ha (DUHAHCOBHA OTYCT.

3. IIpomeHHU B CHETOBOAHATA IIOAUTUKA
3.1. OO0ImM HoAOKEHUA

@DOHABT IIpHAAra CACAHHTE HOBH CTAHAAPTH, H3MeHeHHA H pasacHeHus kpM MCOO,
paspaborenn n myOoAukyBaHH OT ChBETa IO MEKAYHAPOAHH CYCTOBOAHH CTAHAAPTH, KOHTO
nMar edext Bbpxy punancoBua order Ha PoHAA M ca 3aABAKHUTEAHH 32 IIPHAAraHe OT
TOAHIITHIA IIEPUOA, 3artousarty Ha 1 sayapu 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 Ha 13
AexemsBpu 2012 r.

Hosure omosectsiBaHmA ca CBBP3aHH C KOAMYECTBEHA HH(MOPMAINA OTHOCHO IIPH3HATH
pUHAHCOBH HHCTPYMEHTH, HETUPAHH B OTYETA 32 (PUHAHCOBO CHCTOAHHUE, KAKTO H OHE3HU
(pUHAHCOBU HHCTPYMEHTH, 33 KOUTO HMa CIIOPA3yMEHUE 34 HETHPAHE, HE3aBHCHMO OT TOBA
AaAm Te ca HetupaHd. Tpii kato POHABT HAMA AEHCTBAINM CHOpAa3yMEHHA 32 HETHPAHE Ha
dprHaHCOBM aKTHBH M (PHHAHCOBU ITACHBH, IIPHAATAHETO HA H3MEHEHHATA HAMA CBHIIECTBEH
edexT BbPXY OITOBECTABAHUATA HAU CYMHUTE, IIPU3HATH B OTYETA 32 (DUHAHCOBOTO CHCTOAHUE.
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MC®O 13 ,,OnenaBane Ha COpaBeAAUBA CTOMHOCT” B cuaa ot 1 aryapu 2013 r., npuer
or EC na 11 AexemBpu 2012 r.

MC®O 13 ,,OrnensBare Ha CIPABEAANBA CTOHHOCT Ae(HHHUPA CIPABEAANBATA CTOHHOCT KATO
LI€Ha, KOATO OM OHAa IIOAyYEHA IIPH IIPOAAKOA HA AAACH aKTUB HAM IIAATE€HA IIPH
IIPEXBBPAAHETO Ha 3aABAKEHICE ITIPH OOMYAITHA CACAKA MEKAY ITA3APHM YIACTHHIIH KbM AATATA
Ha oreHkata. CTaHAAPTHT YTOYHABA, Y€ CIPABEAAMBATA CTOMHOCT Ce 0Oa3npa Ha CACAKa,
CKAIOYBAHA HA OCHOBHHA I1432p 34 AKTHBU HAU ITACHBA UAH IIPU AUIICA HA TAKBB — Ha I1a3apa C
Hai-OAaronpuATHE ycAoBuA. OCHOBHHAT I1a3ap € Ha3apbT C HAH-TOASM OOEM H ACHHOCT 32
CBHOTBETHHA aKTUB HAM IacuB. CTAHAAPTHT CE IPHAAra IEPCIEKTHBHO 32 TOAHUIITHU IIEPHOAH,
3arrouBarmy Ha UAH cAeA 1 aayapu 2013 1.

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

M3meHeHnATa M3UCKBAT IIPEACTABAHETO HA OTACAHHTE KOMIIOHEHTH Ha APYIHA BCEOOXBATEH
AOXOA B ABE IPYIIH, B 3aBHCHMOCT OT TOBA AAAH T€ INE CE PEKAACH(HUIUPAT B HeIaAdATa HAK
3aryOaTa IIpe3 CAeABaIIH IiepuoAn. KomroHeHTH, kKomTo He ce pexracuHUIUpaAT, HAIP.
IIPCOIICHKH HAa HMOTH, MAIIUHH U CBOPBKECHHUA, CE IIPEACTABAT OTACAHO OT KOMIIOHECHTH,
KOHTO IIe C€ PeKAACH(HUIUPAT, HAIIP. OTCPOYCHH IIEYAAOM H 3aryOHM OT XCAKHpPAHE Ha
maprann notoru. POHABT He HprTexKaBa KOMIIOHEHTH, KOHTO HE CE PEKAACHMUIUpPAT B
neuanbaTa uAuM 3aryoara. HammenoBanuero Ha oT4yera 3a BCEOOXBATHHA AOXOA € IIPOMEHEHO Ha
,,OTUET 32 IedaAdaTa HAN 3ary0aTa U APyrus BCeOOXBAaTEH AOXOA™. VI3MeHeHuATa cAeABa Aa ce
IIPHAAraT PETPOCIECKTHBHO.

T'oanmzn mopo6penusa 2011 r. B cuaa or 1 amyapu 2013 r., npuern or EC Ha 27 mapr
2013 r.

- Nsmenennero ma MCC 1 noscusBa, ge order 3a (PHHAHCOBOTO ChCTOAHHUE KbM HAYAAOTO Ha
IIPEAXOAHHSA IIEPHOA CACABA Ad CE IIPEACTABH, CAMO B CAYYaH Y€ PETPOCHEKTHUBHHUTE IIPOMEHHI
HMAT CBINECTBEH ¢PEKT KbM Ta3H AaTa. |IpeApuATHA, KOUTO IIPEACTAaBAT ABA CPABHHTECAHH
IIEPHOAA B OTYeTa 33 (PUHAHCOBOTO ChCTOAHME chraacHo m3uckpanuATa Ha MCC 8, me caeasa
A2 BKAIOYBAT MH(OPMAITUA 32 HAYAAHUTE CaAAAd HA IIPEAXOAHHSA IIEPHOA B IOACHEHHATA. B
CAYYall 4e PBKOBOACTBOTO IIPEACTaBA IIO COOCTBEHO JKEAAHHE AOITBAHHTEAHA CPABHUTEAHA
nHadOpMaIu B OT4eTa 32 (PHHAHCOBOTO CHCTOAHUE HAU OTYETA 33 I1Ie9arOaTa HAM 3ary0ara, TO
U IIOACHEHHATA TPAOBA A2 BKAIOYBAT AOITBAHUTEAHA NH(OPMAILIUL.

- Mamenennero ma MCC 32 moscrABa, Y€ OTYHTAHETO HA AAHBK I1€9aAba BBB BpPb3Ka C
pasIpeAeACHIE HA AUBHACHTH M PAa3XOAHU IIO CACAKH ChC COOCTBEHHIIUTE € B CHOTBETCTBHE C
MCC 12. Aarbk BBPXy AOXOAUTE BbB BPDb3Ka C PA3IPEACACHHE HAa AUBHACHTHU CE IIPH3HABA B
reganOaTa MAH 3ary0ara, AOKATO AAHBK BBPXY AOXOAUTE BBB BPB3Ka C PA3XOAH II0 CACAKH ChC
coOCTBEHHUIUTE Ce IpH3HaBa B coOcTBeHHA KarmTas. Vsmenenmero ma MCC 32 me kbcae
AertHOCTTA Ha DOHAA.

CAeAHHTE HOBU CTAaHAAPTH, U3MEHEHHA M Pa3fACHEHNA KbM CBIIECTBYBAIIM BEYE CTAHAAPTH,
KonTo ca nyoAukyBaHHm OT C(bBeTa IO MEKAYHAPDOAHH CYETOBOAHHM CTAaHAAPTH M Ca
3aABAKUTEAHH 32 IIPUAATAHE OT TOAUIITHHA IIEPHOA, 3arousant Ha 1 aayapu 2013 r., HO HAMAT
edexr Bppxy punancosus order Ha PoHAa ca:

MC®O 1 “Ilpmaarane 3a mppBH I'bT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (PHHAHCOBO
oTdnTaHe” - M3MEHEHHA OTHOCHO CBPBbXHH@MAAIUA U (PUKCUPAHH AATH, B CHA2 OT 1 AHyapu

2013 r., mpuern or EC Ha 11 Aekemspn 2012 1.
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MC®O 1 “Tlpuasarane 3a mppBH ITbT Ha MEKAYHAPOAHUTE CTAHAAPTH 32 (PHHAHCOBO
OTYnTaHE - U3MEHEHHE OTHOCHO ABPKABHH 3aeMH, B cuAa or 1 auyapm 2013 r., mpuer ot

EC na 5 mapr 2013 1.

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

MCC 19 ,,Aoxoan Ha Haetu Auna’ B cuaa ot 1 aayapu 2013 r., npuer or EC Ha 5 ronn 2012
r.
KPMCOO 20 ,Pasxoam 3a OTCTpaHABaHE M IIOYHUCTBAHE Ha IIOBBPXHOCTTA B
npousBoAcTBeHaTa pasa Ha muHHTE B craa or 1 suyapm 2013 r., npuer or EC ma 11
Aekemspu 2012 1.

32 CTaHAapTI/I, N3MCHCHUA 11 paSﬂCHeHI/IH, KOHUTO BCEC OIII€C HE Ca BAC3AHU B CHAA U HC
C€ IIpHAATaT OT IIO-PAHHA AATa OT (I)OHAa

CAeAHITE HOBU CTAHAAPTH, N3MEHEHUA M Pa3sACHEHHA KbM CBIIECTBYBAIIN BEUe CTAHAAPTH Ca
ITYOAUKYBAHH, HO HE Ca BAC3AU B CHAA 32 (DUHAHCOBATA TOAMHA, 3arouBaria Ha 1 suyapu 2013
I. 1 He ca OMAM IIPUAOKEHH OT IO-paHHa AaTa OoT Ponaa:

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

MC®O 9 mpeacraBasBa ITbpBaTa 9acT OT HpoekTa Ha ChBETa 110 MEKAYHAPOAHU CYCTOBOAHUI
cranpapta (CMCC) 3a samama ma MCC 39 |, ®PuHaHCOBH HMHCTPYMEHTH: IIPU3HABAHE H
orenspane”. Toil 3aMeHs dyeTHpuTe KaTeropuu (PHHAHCOBU AKTHBU IIPH TAXHOTO OLICHABAHE B
MCC 39 ¢ kaacudukarus Ha 6a3ara Ha eAuH eauHcTBeH npuanun. MCPO 9 usnckpa Bcuyaku
pPUHAHCOBU aKTUBH AQ C€ OILCHABAT HMAHM IO aMOPTH3HPaHA CTOMHOCT MAU IIO CIIPAaBEAAHBA
CTOHHOCT. AMOpPTH3MpaHATA CTOHHOCT IIPEAOCTaBA HHQOPMAIHA, KOATO € IIOAC3HA IIPHU
B3EMAHETO HA PEIICHHA, OTHOCHO (DMHAHCOBH AKTUBU, KOHTO CE ABPMKAT OCHOBHO C IIEA
IIOAYYaBAHETO Ha IIAPHUYHH IIOTOIH, CHCTOAIIN CE OT IIAAIIAHE HA TAABHHIA M AHXBA. 32
BCHYKH APYTH (DHHAHCOBU AKTHBH BKAIOYHTEAHO TE3U, ABP/KAHHU 33 THPIYBAHE, CIIPABEAANBATA
CTOMHOCT IIPEACTaBAfIBA HAH-IIOAXOAAIIATa ©Oasa 3a oneHsBane. MCPO 9 mpemaxsa
HEOOXOAHUMOCTTA OT HAKOAKO METOAQ 32 OOE3IICHKA, KATO IIPEABIIKAA METOA 32 ODE3IIEHKA CAMO
32 AKTUBUTE, OTYHTAHU II0 AMOPTHU3HPAHA CTOHHOCT. AOITBAHUTEAHH PAa3sACAH BBB BPB3Ka C
00E3IIEHKA M CYECTOBOAHO OTYMTAHE HAa XCAKHPAHE Ca BCE OINE B IIPOLIEC HA Pa3padOTBaHE.
PBKOBOACTBOTO Ha VYIPaBAABAIIOTO APYKECTBOTO HE OYaKBa H3MECHEHHATA Ad OBAAT
IIPHAOKCHH IIPEAN ITYOANKYBAHETO HAa BCUYKH PA3ACAH HA CTAHAAPTA M KbM MOMEHTA HE MOKE
A4 OLICHHU TEXHHA HAAOCTCH eDEeKT.

MCC 32 ,,®uHaHCOBU HHCTPYMEHTH: IIPEACTABAHE” (M3MeHEH) B cuAa ot 1 aryapu 2014,
npuet ot EC na 13 Aexemepu 2012 r.

VsmeHeHHETO yTOYHABA, Y€ IIPABOTO HA HETHPaHE Ha (DMHAHCOBH AKTHBH U IIACUBHU TPAOBA A
ObAE B CMAQ KbM MOMEHTA, 4 HE AQ Bb3HUKBA B 3aBUCUMOCT OT OBAEIIO chouTHe. To ChIIO Taka
TpAOBA A2 MOKE Ad OBAE VIIPAKHABAHO OT BCUYKU CTPAHH B PAMKHTE Ha OOMYaiiHATA ACHHOCT,
KaKTO U B CAyYaH HA HEU3ITbAHCHIE, HECHCTOATCAHOCT HAU OAHKPYT.

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

WzmeneHnATa ITO3BOAABAT AQ IPOABAKH OTIHTAHETO HA XECAKHPAHE B CAyJall HA HOBUPAHE HA
AEPUBATUBU B PE3YATAT HA 3aKOHOBU IIPOMEHM, KOHUTO CAa OIIPEACACHH KATO XEAKHUPAIIH
MHCTPYMEHTH 1 KOUTO HE CE ThPIyBaT Ha OOpcaTa.
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CAeAHNTE HOBH CTAHAAPTH, M3MEHEHHA M PA3fACHEHUSA KbM CBINECTBYBAIIM BEYe CTAHAAPTH,
KOHUTO Ca IyOAHKYBaHH, HO HE Ca BAG3AH B CHAA 32 (DHHAHCOBATa IOAMHA, 3aITOYBaIla Ha 1
auyapu 2013 r. 1 He KacaAT AeHiHOCTTA HAa (POHAQ, CA CACAHHTE:

MC®O 10 ,,Koucoanaupann dpunancosun orderu’ B cura ot 1 auyapu 2014 r., npuer ot
EC na 11 aexemspu 2012 r.

MC®O 11 ,,CeBmectnn anraxnvenTn’ B cuaa or 1 aayapu 2014 r., nmpuer or EC ma 11
Aekemspu 2012 1.

MC®O 12 ,,OmnosectsiBane Ha AAAOBE B APYIH HpeAnpuATua’ 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.,
npuern ot EC Ha 16 anmpua 2013 r.

MCC 27 ,VImauBuayasnu dpuHancoBu otdern’” (peBU3HpaH) B cuAaa or 1 suyapm 2014 r.,
mnpuer or EC Ha 11 aekemspn 2012 1.

MC®O 10, MC®O 12, MCC 27 (m3menenns) — FuBecrunmonnmn Apy:xecrsa, B cuaa ot 1
anyapu 2014 r., Bce orme He ca npueru ot EC

MCC 28 ,,JluBecTHIINH B ACOLMUPAHU U CHBMECTHU IIPEAIPUATHA (PEBU3HPAH) B CUAA OT

1 anyapu 2014 r., npuer or EC Ha 11 aekemspum 2012 1.
MCC 36 ,,00e31ienka Ha akTuBH (M3MEHEH) B cuAa oT 1 anyapu 2014, Bce ome He e npuer

or EC
KPMC®O 20 ,,Aazbun®, B cuaa ot 1 aayapu 2014, Bce orre me e mpuer ot EC

4. CueTOBOAHA ITOAUTHKA

4.1. OO0ImM HoAOKEHUA

Hati-smaunmvure CYCTOBOAHU ITIOAMTHKH, HpI/IAaFaHI/I Opyu U3TOTBAHETO HaA TO3M (1)I/IH21HCOB
OT4YCT, Ca HpCACTaBCHI/I IIO-AOAY.

(DuHAHCOBHAT OTYET € CBCTABEH IIPU CIIa3BAHE HA IIPUHIIMIINTE 32 OLECHABAHE HA BCHYKU
BUAOBE AKTHBH, ITACHBH, IIPUXOAH H paszxoaH, cbraacao MCOPO. basure 3a ormenka ca
OIIOBECTEHH ITOAPOOHO IIO-HATATBK B CIETOBOAHATA IIOAUTHKA KbM (PUHAHCOBHUA OTYCT.

CaeaBa Aa ce OTOGAEKH, Y€ IPU CHCTABAHETO Ha IIPEACTABEHHA (PUHAHCOB OTYET Ca
M3II0A3BAHN CYETOBOAHH OLICHKH M AOITYCKAaHUSA. Bbripexu de Te ca basupann Ha nHMOPMALI,
IIPEAOCTABCHA HA PBKOBOACTBOTO KbM AATATA HA M3TOTBSHE Ha (DUHAHCOBHS OTYCT, PCAAHHTE
PE3YATATH MOTAT AA CE PA3AHYABAT OT HAIIPABECHHUTE OLICHKH H AOITYCKAHUA.

4.2. IlpeacraBane HAa (PUHAHCOBHUA OTUET

@QuuancouAr order e npeacraseH B cporBerctBue ¢ MCC 1 | Ilpeacrasane Ha dpuHaHCOBH
oruetn’”’ (peBusupan 2007 1. u kopurupan). POHABT IIpHe A2 IPEACTABA OTYETA 32 IedaAdaTa
FIAH 3ary0aTa U APYIUfA BCEOOXBATEH AOXOA B CAHHEH OTYCT.
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4.3. CAeAKH B Uy’>KAECTPAaHHA BAAyTA

CaAeAKHTE B UY/KACCTPAHHA BAAyTa CE€ OTYHTAT BbB (DyHKIMOHAaAHAaTa Baayra Ha PomHaa 1O
ocdurmarHua OOMEHEH KypC KbM AaTaTa Ha cAeAKata (0OaBenmsa duxcuHr Ha Dbbarapcka
HapoAHa Oanka). [leganbure m 3aryOmre OT KypCOBH pPAasAHKH, KOHTO BB3HHUKBAT IIPU
YPEKAAHETO HA TE3H CACAKH M IIPCOLICHABAHCTO HA IIAPHYHUTE IO3UIMH B UYKACCTPAHHA
BAAyTa KbM Kpasd Ha OTYCTHHUA IIEPHOA, CE IIPU3HABAT B IIe4aA0aTa HAH 3aryoOara.

Hermapuaaure 11o3ummm, ONEeHABAHM 10 HCTOPUYECKA II€HA B IYKACCTPAHHA BAAYTA, CE€ OTYUTAT
110 OOMEHHHA KypC KbM AaTaTa Ha CAeAKaTa (He ca mpeoreHenu). Hemapumunnre mosurnm,
OIICHABAHU ITO CIIPABEAANBA CTOMHOCT B UyKACCTPAHHA BAAYTa, CE€ OTYUTAT IO OOMEHHHSA KypC
KBM AATaTa, Ha KOATO € OIPEACACHA CIIPABEAAUBATA CTOMHOCT.

4.4. OT1uynTaHe 110 CETMEHTH

DOHADBT Pa3sBUBA ACHHOCT CAMO B EAUH HKOHOMHYECKH CEKTOP ITOPAAU IIPABHHUTE OTPAHMYCHUA
U IIEATA, 32 KOATO € Ch3AaAcH. [lopaan Tesu npranHm HAMA A2 ObAE ITOKa3aHa MHQOPMAITHA 32
PA3AUYHN CEKTOPH.

4.5. IlIpuxoan

Ocnopuure (prHancoBu npuxoAn Ha POHAA ca OT OIIEPAITH C IEHHHU KHIKA, OT PEAAU3UPAHN
I1e9aAON MAH 3aryOH OT CACAKH C IIEHHU KHIKA, OT AUXBH IO ACITO3UTH M AHXBOHOCHU ITEHHHI
KHIKA U OT AUBUAEHTH.

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

[TpuxoauTe OT AUBHACHTH CE IIPU3HABAT B MOMEHTA HA B3HHKBAHE Ha IIPABOTO 32 IOAyJIaBAHE
HA HAAITAHETO.

Pasaukure OT IIPOMEHHTE B OLIEHKATA HA (DHHAHCOBUTE MHCTPYMEHTH CE€ OTYUTAT KATO TEKYILL
IIPUXOA AU Pa3XOA OT IIPEOIIEHKH Ha (DMHAHCOBH aKTUBH, KOIaTO TE3M aKTHBH Ca AbP/KaHH 32
TBPIYBAHE U B COOCTBEHHA KAIIUTAA KATO PE3EPB OT ITOCAEABAIIA OIICHKA, KOIaTO TE3W AKTHUBH
Ca Ha PasIOAOKEHHE 32 IIPOAAKOA.

Pazamkata MeKAy IIPEOIICHEHATA CTOHHOCT M IIPOAQKHATA II€HA HA (DUHAHCOBHTE
MHCTPYMEHTH IPHU CAEAKH C TAX, CE IIPU3HABAT KATO TEKYIIM IIPUXOAU HAU PA3XOAU OT
onepanuy ¢ (PUHAHCOBH HHCTPYMEHTH.

4.6. Pa3zxoam

PasxoanTe cBbp3anu ¢ Aciinoctra Ha PoHAA ce mpu3HABaT B Ime4aAbaTa HAH 3arydaTa B OT4eTa
32 mevaAbaTa HAU 3ary0aTa M APYTHA BCEOOXBATEH AOXOA, CACABAHMKH IIPHHITUIIA HA TEKYILIOTO
HAYHCAABAHE. PasxoAW BBB BPB3Ka C ACHHOCTTA, KOUTO C€ IOEMAT KOCBEHO OT BCHYKH HEIOBU
IIPATEKATEAN Ha AAOBE, B T.9. TAKCA 34 YIIPABACHHE U Bb3HATPAKACHHE Ha bankara aemosurap
Ce HAYUCAABAT €KEAHEBHO, CHIAACHO CKAFOYEHHTE AOTOBOPH C YIIPaBAABAIIIOTO APYKECTBO H
banka Aerrosurap.

OmnepartuBHUTE PA3XOAH CE IIPU3HABAT B IIeUaADATa MAH 3ary0ATa IIPHU IIOA3BAHETO HA YCAYTHTE
HAM Ha AATAaTa Ha Bb3HUKBAHETO HM.
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PasxoAn, cBbp3aHN ¢ MHBECTHIHATA B AfAOBe Ha POHAA Ca PA3XOAH, KOHTO CE IOEMAT IIPSAKO
OT KOHKDPETHUSI MHBECTUTOP/IPUTEKATEA HA ASAOBE IIPH OOPATHO H3KYIIYBAHE HA ASAOBE
(“TpaH3aKIIMOHHH Pa3XOAH).

4.7. duHAHCOBU HHCTPYMEHTH

DuHAHCOBUTE AKTHUBU M IIACUBU CE IIpU3HABAT, KOIaToO (DOHA’d CTaHC CTpaHa II0O AOIOBOPHH
CHOpaSYMCHI/IH, BKAIOYBAIITH (bHHaHCOBI/I I/IHCTPYMCHTI/I.

DUHAHCOB AKTHB CE OTIINCBa, KOIraTO CC 3ary6H KOHTpOA BT)pr AOFOBOpHI/ITC HpaBa, KOHTO
CbCTaBAABAT CbI/IHaHCOBI/Iﬂ AKTHUB, T.C. KOIaTO Ca HU3TCKAH IIpaBaTa 324 IIOAYYIaBAHC HA ITAPHUIHI
IIOTOIIN UAM € IIPEXBBPACHA 3HAINUMATA JACT OT PUCKOBETE 1 U3TOAHUTC OT COOCTBEHOCTTA.

DOUHAHCOB HACHUB CE€ OTIIMCBA HpI/I HCTOBOTO IIOIraCfABAHC, H3ITAAIIIAHC, HpI/I aHyAI/IpaHC Ha
CACAKATA TAH HpI/I HU3THUYIaHEC Ha AABHOCTHUA CpOK.

[1pw repBOHaYaAHO IIpU3HABaHE Ha (DUHAHCOB akTHB M (priHaHCOB macuB POHABT I OIICHABA
II0  CHPABEAAHBA CTOMHOCT TIAIOC Pa3XOAHUTE IIO0 TPaH3AKIHMATA, C HU3KAIOYEHHE Ha
puHAHCOBUTE AKTUBH U IIACHBU, OTYHTAHH IIO CIIPABEAAHBA CTOIHOCT B Ie4aAdaTa HAH
3ary0aTa, KOUTO CE IPU3HABAT IIBPBOHAYAAHO 110 CIIPABEAAHBA CTOMHOCT.

POHUHAHCOBUTE AKTUBH CE IIPU3HABAT Ha AaTaTa HA CACAKATA.

@DunancoBuTe aKTHBH M (DUHAHCOBUTE ITACHBH CE OICHABAT IIOCACABAINO, KAKTO € IIOCOYEHO
IIO-AOAY.

4.7.1. PdPuHAHCOBU AKTUBU

C 1meA mocAeABaIo oneHfABaHE Ha (PUHAHCOBUTE aKTHBHU, C HM3KAIOUCHHE HA XCAKHPAIIUTE
MHCTPYMEHTH, T€ CE KAACH(PHUIIIPAT B CACAHHTE KATECTOPHH:

KPECAHUTHU U B3EMAHIS,
pUHAHCOBU AKTUBH, OTYHTAHU I10 CIPABEAAHBA CTOMHOCT B II€9aA0aTa UAM 3ary0aTa;
MHBECTHUIIUH, ABPKAHI AO TIAACK;

CpI/IHaHCOBI/I AKTHUBH HaA paSHOAO)KCHI/IC 3a HpOAa)K6a.

DuHAHCOBUTE AKTHUBH CE PA3IPEACAAT KbM OTACAHHTE KATCTOPHHU B 3aBUCHMOCT OT IIEATA, C
KoATO ca mpuaoOmTH. Kareropusara Ha AaaeH (PUHAHCOB HHCTPYMEHT OIIPEACAS METOAA My Ha
OILICHABAHE M AAAN IIPHXOAHTE M Pa3sXOAHTE CE OTpa3fABaT B Ie4anbaTa HMAU 3ary0ata HAH B
Apyrus BceoOxBateH AOXOA Ha Pomaa. Beuukn dbmmancoBm akTHBH, ¢ HM3KAIOUEHHE HA TE3H,
OTYUTAHU IIO CIPABEAAMBA CTOHHOCT B IIedaAdaTa HAHM 3aryOaTa, ITOAACKAT Ha TECT 32
oOesrieHKa KbM AaTaTa Ha (prHaHCOBUA OoTdeT. PUHAHCOBUTE aKTHBH CE€ OOE3LEHABAT, KOIaTO
CBINECTBYBAT OOCKTUBHU AOKA3aTE€ACTBa 3a TOBa. [lpmaarar ce pasamdHn Kpurepun 3a
OIIpeAeAsHE Ha 3ary0aTa OT OOE3IEHKA B 3aBUCUMOCT OT KATErOpHATA Ha (DUHAHCOBHUTE AKTHBH,
KAKTO € OITMCAHO ITO-AOAY.

Beuuakn mpuxoAn M pasxoAd, CBBP3aHU C IPHTEKABAHETO HA (DUHAHCOBH HHCTPYMEHTH, CE
OTpas3fBaT B IeYaADaTa HMAM 3ary0aTa IIPH IIOAYYABAHETO KM, HE3aBUCHMO OT TOBa KaK CE
oreHsABa GAAAHCOBATA CTOMHOCT Ha (DHHAHCOBHA AKTHB, 32 KOHTO CE OTHACAT, U CE IIPEACTABAT B
OoT4deTa 3a Ile9ardara MAM 3aryOata M APYIHfA BCEOOXBATEH AOXOA Ha pepose ,,PuHAHCOBH
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pasxoan”, ,,PUHAHCOBU HPUXOAH HAU ,,Apyra (HHHAHCOBU MO3UINN, C H3KAIOYCHHE HA
3aryOaTa OT ODE3IICHKA Ha THPIOBCKH B3EMAHISA, KOATO CE IIPEACTABA HA PEA ,,APyru pasxoam’”.

®OunaancoBure I/IHCTPYMCHTI/I HpI/ITC)KaBaHI/I oT @OHAa HPCACTaBAﬂBaTZ

KpeanTu u B3emaHusa

Kpeanrtu u B3emaHus, Bb3HUKHAAN ITbPBOHAYAAHO BbB POHAL, ca HeAepUBATUBHI (DHHAHCOBU
MHCTPYMEHTH ¢ (PHKCUPAHN ITAAIIAHIA, KOUTO HE CE THPIyBAaT Ha aKTHBEH Iasap. Kpeanrture u
B3EMAHHUATA IIOCACABAIIIO CE OLICHABAT IO AMOPTH3HPAHA CTOHHOCT, KATO CE U3IIOA3BA METOABT
Ha eDCKTHBHATA ANXBA, HAMAACHA C pa3Mepa Ha OOe3IeHKATA. Besika IpoMsAHA B CTORHOCTTA UM
ce oTpassBa B Ile9anbara MAM 3ary0aTa 3a TEKyIus MephoA. l[lapmre m mapmanmTe
CKBHUBAACHTH, THPTOBCKHUTE U IIO-TOAAMATA YaCT OT Apyru B3emanusa Ha POHAA CIIAAAT KM Ta3H
Kkareropus (PUHAHCOBH HHCTPYMEHTH. AMCKOHTHpaHE HE CE H3BBPINBA, KOTATO €EKTHT OT
HETO € HE3HAYHUTEACH.

3HAYNMHU B3EMaHHA CE TECTBAT 32 ODE3IIEHKA IT0 OTAEAHO, KOIaTO €4 IIPOCPOYECHH KbM AATATA
Ha (DUHAHCOBHA OTYET MAH KOTaTO CBIIECTBYBAT OOCKTUBHH AOKA3aTEACTBA, Y€ KOHTPATCHTHT
HAMA A4 U3ITBAHHU 3aABAKCHHATA CH. BCHYKH Apyrm B3eMaHUA CE TECTBAT 3a OOE3IICHKA ITO
IPYIIH, KOUTO CE OIPEACAAT B 3aBHCHMOCT OT MHAYCTPHATA I PETHMOHA HA KOHTPAreHTa, KAKTO 1
OT APYIH KPEAHTHH PHCKOBE, aKO CBIIECTBYBAT TaKHBA. B TO3M cAy4Jail IIpOIICHTHT Ha
00E3LIEHKATA CE OIIPEACAA Ha Oa3aTa HAa HCTOPUYCCKU AAHHH OTHOCHO HEITOTACCHH 3aAbAKCHISA
Ha KOHTPAICHTH 3a BCAKA MACHTH(UIIIpaHa rpyma. 3arydata OT OOE3LEHKA HAa THPIOBCKUTE
B3EMAHHSA CE IIPEACTABA B OTYETA 32 IIeUaADATa MAM 3ary0ara U APyIHsA BCEOOXBATEH AOXOA Ha
peA ,,Apyru pasxoan”.

DUHAHCOBY AKTUBH HA PA3IOAOKEHHE 32 IIPOAAKOA

PuHAHCOBH aKTHBH Ha PAa3IOAOKEHHE 32 IIPOAAKOA Ca HEACPHUBATUBHU (DMHAHCOBH AKTHBH,
KOHTO €4 OIIPEACACHU KaTO (DMHAHCOBU aKTHBH HA PA3IIOAOKEHHE 32 IIPOAAKOA HAHM HE CITAAAT
KBM HHUTO €AHA OT OCTAHAAHTE KaTeropuu (prHaHCOBH akTHBH. PHHAHCOBUTE aAKTUBU OT Ta3H
KATETOPHUA IIOCACABAIIO CE OLICHABAT IIO CIIPABEAAMBA CTOMHOCT, C M3KAIOYCHHCE HA TE3H, 32
KOHTO HfAMA KOTUPOBKU HA ITA32PHATA IICHA HAa AKTHBCH I1a32p U YHATO CIIPABEAAUBA CTOHHOCT
HE MOXKE Aa OBAE HAACKAHO ompeaeAcHa. IlocAeAHHTE Ce OLEeHABAT IO AMOPTH3UpPAaHA
CTOHHOCT II0 METOAA Ha e(DEKTUBHUA AMXBEH IIPOIICHT HMAH IO CEOECTOMHOCT, B CAyYal ue
HAMaT (pUKCHpaH maAekK. [IpoMeHnTe B CIpaBEAAMBATA UM CTOMHOCT CE€ OTPa3fABAT B APYIHA
BCCOOXBATEH AOXOA U CE€ IIPEACTABAT B CHOTBETHUA PE3EPB B OTYCTA 32 COOCTBEHHUSA KAIIHTAA,
HETHO OT AAHBIIH, C U3KAIOYECHHE Ha 3aryOnTe OT OOE3IICHKA M BAAYTHU KYPCOBH PAa3AHKM Ha
ITAPUYHHU AKTUBU, KOUTO CE IIPU3HABAT B Ile4arbata man 3aryoara. Korato punancos aktus Ha
PasIoOAOIKEHHE 32 IPOAAKOA OBAE IIPOAAACH HAU OOE3IIEHEH, HATPYIAHUTE II€YaAON U 3aryOmH,
IIPU3HATH B APYIHfA BCEOOXBATEH AOXOA, CE€ PEKAACH(HUIUPAT OT COOCTBEHUA KAIIUTaA B
rmeganbaTta MAHM 3aryoaTa 3a OTYETHHA IIEPHOA U CE IIPEACTABAT KATO PeKAACH@HUIIpAIna
KOPEKIIUA B APYTHA BCCOOXBATEH AOXOA. /\UXBH, U3YNCACHH 11O METOAA HA e(PEKTUBHATA AUXBA,
U AUMBHACHTU C€ IIPU3HABAT B IIe4aAdaTta HAM 3aryOata Karto ,,(DHHAHCOBH IIPHXOAH .
Bp3cranoBaBane Ha 3aryOm OT OOE3IICHKA Ce IIPU3HABA B APYIHA BCEOOXBATEH AOXOA, C
HU3KAFOYCHHE HA ABATOBUTE (PHMHAHCOBH HHCTPYMEHTH, IIPH KOHUTO Bb3CTAHOBABAHETO CE
IIPHU3HABA B II€9aAbaTa MAHM 3arydaTa, CaMO aKO BB3CTAHOBABAHETO MOYKE OOEKTHBHO Aa OBAE
CBBP3aHO ChC CHOUTHE, HACTBIIMAO CACA MOMEHTA HA IIPHU3HABAHE HA OOE3IICHKATA.

[TocaeaBariata €KCAHEBHA OICHKA HAa (PUHAHCOBUTEC HHCTPYMEHTH CE€ H3BBPIIBA CHIAACHO
CUETOBOAHATA ITOAUTHKA 32 IIPEOIEHKH, oTroBapsaia Ha [IpaBmaara 3a onenka Ha noprderisa
U 32 OIPEACASHE Ha HeTHaTa CTOMHOCT Ha akrtuBure Ha Pomaa. IlpaBmaara morar aa Obaar
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HAMEPEHN Ha MHTepHET crpaHnunaTa Ha Pormaa www.concord-am.bg. OcHOBHITE M3IIOA3BAHN
METOAHM 32 IIPEOLIEHKA CA IIOCOYEHH II0-AOAY, B 33aBUCUMOCT OT THUIIA HA UHCTPYMEHTA!

Axmun, TBPryeMH IIpaBa M APYTHM IE€HHH KHIDKA €KBHBAaA€HTHH HA aKIUM Ha
pa3noAOIKEHHE 32 MPOAAKOA

[TocaeaBamma oreHKa Ha OBAIAPCKHA M UYHKACCTPAHHH AKIIMH W IIPaBa, AOIYCHATH AO HAH
THPIYBAHU HA peryAupad masap B PemyOamka BbArapus, kakro m ObArapCKH aKIUM U IIPaBa,
AOITYCHATH AO MAH THPIYBAHU HA PEIYAUPAH I1a3ap B ABP/KABU YACHKH, CE U3BBPIIBA:

» [To cpeaHompereraeHaTa IeHa Ha CKAFOYEHHTE C TAX CACAKH 32 ITOCACAHHA pabOTEH
ACH, OOfBEHA dYpe3 CHUCTEMATa 332 THPIOBUA HAM B OOpCOBHUA OIOACTHH, aKO OOEMBT Ha
CKAIOUEHHTE C TAX CAECAKH 32 AcHA ¢ He mo-MaAabk oT 0,02 Ha cro or obema Ha CHOTBETHATA
eMUCHSL.

» AKO He MOMKE Ad CE OIPEACAHM II€HA ITO IIPEAXOAHATA TOYKA, IICHATA HA AKIIHHTE,
CHOTBETHO HA IIPABATA, CE OIIPEACAS KATO CPEAHOAPUTMETHYHA HA HAM-BUCOKATA I[eHA "'KyIryBa'
OT ITIOPBYKUTE, BAAMAHH KbM MOMEHTA HA 3aTBAPAHE HA PEIYAUPAHUA I1a3ap B IIOCACAHHA ACH,
U CPEAHOIIPETETACHATA [IEHA HA CKAIOYCHHTE CbC CHOTBETHUTE IICHHI KHIDKA CACAKH 32 CHIIHA
AcH. [lenara ce ompeaeAs ITO TO3U PEA CAMO B CAYYAIl, Y€ MMa CKAFOUYEHH CACAKH H ITOAAACHI
ITIOP'BYKH C I[eHA 'KyIryBa'.

» AKO HE MOJKE Ad 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 CKAFOYEHH
caeakn. B cayuait ge B mpeaxoanns 30-AHEBEH IIEPHOA € U3BBPIICHO YBEAMYCHUE HA KAIINTaAd
UAH pa3sACAfHE HA AaKIUATE HAa EMHUTEHTA HAM € OOfABEHO H3IIAAIIAHE HA AHBHACHT,
CPEAHOIIPETEIACHATA IIEHA II0 M3PEYCHUE ITBPBO CE KOPHUIHPA CHC CHOTHOIIECHUETO Ha
YBEAMYCHIE Ha KAIINTAaAa, CHOTBETHO HAa PA3ACAAHE Ha AKIMUTE AW pa3Mepa Ha AMBHACHTA,
aKO HaM-OAM3KHAT ACH 1Ipe3 IocAeAHHsA 30-AHEBEH IIEPHOA IIPEAH AaTaTa Ha OIICHKATa, 32
KOMTO HMa CKAIOYCHU CACAKH, € IIPEAU ACHA, CACA KOHTO IPUTEKATCAUTE HA AKIINH HAMAT
IIPaBO A4 Y9ACTBAT B YBEAMYCHUETO HA KAIIHTAAd, CBOTBETHO ACHA HA PA3ACAAHETO HAHU ACHI,
OT KOWTO ITPUTEKATEANTE HA AKIIUK HAMAT IIPABO HA AUBHACHT.

HpI/I HEBBHB3MOXKHOCT Aa CE HpI/IAO}KaT HAQYMHHUTC 324 OIICHKAa HAa aKIIHH IIO FOpC OITMCAHUTC
METOAM, KaKTO M 32 AKIHUHUTE, KOUTO HE CE ThpPryBaT Ha pCI'yAI/IpaHI/I HasapH, IIOCACABAIIIaTa
OIICHKA CC U3BBPINBA IPC3 ITOCACAOBATCAHO IIPHUAATraHEC HA CACAHUTC MCTOAM:

- METOA HAa CbOTHOIIICHUETO IICHA - nevarba Ha ApPYKECTBA AaHAAO3H,

- METOA Ha 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 OIIMCAHHU IIPU YCAOBHC, Y€
IIOCOYCHUAT Ha HT)pBO MACTO METOA HE MOXKE Aa 6’I)AC M3IIOA3BaH.

[TocaeaBarmma oreHKa Ha OBATAPCKM M YY/KACCTPAHHU IIEHHHU KHIDKA, AOIYCHATH AO HAH
THPIYBAHH Ha (DYHKIIMOHUPAIIM PEAOBHO, IIPU3HATH U IYOAUYHO AOCTBIIHA PEIYAHPAHI
1a3apu B 9y:KOHHA, CE U3BBPIIBA:
» 3a IIeHHU KHIKA, TBPIYBAHM HA PEIYAUPAHH Ha3apu U OQMUIMAAHHM IIa3apyd Ha
doHAOBH DOpPCH, KOUTO €A 3aATBOPUAU AO 15 4. OBArapcKO BpeMe B ACHA 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 IO IIPEAXOAHATA TOYKA
OILICHKATA CE M3BBPINBA IO IICHA 'KylyBa' IIPX 3aTBApPSHE HA I1a3apa 3a ITOCACAHUS
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paboTeH AeH, OOfBEHA B EACKTPOHHA CHCTEMa 3a IIEHOBa HHQOpPMALNA Ha IICHHU
KHIDKA.
> 3a IIEeHHH KHIKA, ThPIYBAHU HA PEIYAHPAHU I1a3apH, 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.

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

» IIpH HEBB3MOMKHOCT Ad CE IPHUAOKH HAYUHBT 32 OLCHKA IO BTOPA IIOATOYKA OIICHKATA
Ce M3BBPIIBA 110 ITOCACAHA IIEHA HA CKAIOYCHA C TAX CACAKA B PAMKHTE HAa ITOCACAHIA
30-AHEBEH TIEPHOA.

BeArapckm u gy>KAeCTpaHHH OOAUTaIIH HA PA3IIOAOKEHHE 32 IIPOAAXKDOa

[TocaeaBariia OIleHKA HAa OBATAPCKH H  9YY/KACCTPAHHU OOAHTIALINN, AOIYCHATH AO HAHN
TBPIYBAHM Ha peryAupan mazap B PenyOamka bbArapus, kakro um OBArapCKH OOAHIAIIHH,
AOITYCHATH AO MAU THPIYBAHU HA PETYAHPAH I1a3aP B ABPKABU YACHKH, CE U3BBPIIIBA:

» ITo cpeaHOIpeTerAeHaTa II€HA HA CKAIOYCHHTE C TAX CACAKH 34 IIOCACAHHA PabOTEH
ACH, ODfBEHA dYpE3 CHUCTEMATAa 34 THPIOBHA HAM B OOpPCOBHA OIOACTHH, aKO OOEMBT Ha
CKAFOYECHHTE C TAX CACAKH 3a AcHA e He 1mo-maabk ot 0,01 Ha cro or 0obema Ha ChOTBETHATA
CMHCH.

» AKO He MOXKE AQ CE OIIPEACAH IIEHA IIO PEAd Ha IIO IIPEAXOAHATA TOYKA, IICHATA HA
OOAHTIAIINNTE € CPEAHOIIPETEIACHATA IICHA HA CKAIOYEHUTE C TAX CACAKM 32 HAW-OAM3KUA ACH
mpe3 mocAeAHuA 30-AHEBEH IIEPHOA IIPEAXOIKAAIN AATaTa Ha OIICHKAT4, 32 KOWTO MMa
CKAIOYCHHU CACAKH.

» B cayuait e peryampanuAT masap He € 3aTBOPHA AO 15 4., ImocaeABarara oIeHKa ce
M3BBPINBA II0 PEAA HA BTOPA TOYKA, 4 B CAyYall Y€ PEIrYAHPAHHUAT IIa3ap He pabOTH B ACHA Ha
OILICHKA - IIO IIeHA 'KyImyBa' IpM 3aTBapsHC Ha I1a3apa 3a IIOCACAHHSA PabOTEH ACH, OOSBEHA B
CACKTPOHHA CHCTEMA 32 IICHOBA HH(MOPMAIIHA.

» B caygamre, KOrato ce H3BBPIIBA ITOCACABAIIIA OLECHKA HA OOAUTAIIHH, IIO KOHTO
IIPEACTOH ITAAIIIAHE HA AUXBA, U IyOAHKYBAHATA UPE3 CHCTEMATa 32 THPIOBHUA HAU B OOPCOBUA
OIOACTHH IICHA HAa CKAIOYEHH C TAX CACAKH HAHM HA II€HA ~KylyBa~ € HETHA, ITOCACABAIIATA
orerka ce popMupa, KATO KbM IIYOAUKYBAHATA I[CHA CE IIPUOABH ABAKHUMHAT AUXBEH KYIIOH
KBM AATATA HA U3BBPINBAHE HA OIlCHKATA. KbM HeTHATA IleHA Ce AOOABSA HATPYIAHHA AHXBCH
KYIIOH KbM ACHf HA H3BDBPIIBAHE HA OICHKATA M M3YHUCACHATA OPYTHA IICHA CE M3IIOA3BA 32
ITOCACABAITIA OIICHKA HA OOAMTAITHATA.
[1pu HEBB3IMOKHOCT A2 OBAC IPUAOKEH PEABT IO TOPE IUTHPAHUTE TOYKH, IIpU hopMupaHe
Ha IICHA 33 IIOCAEABAINA OIICHKA Ha OOAHIALINN, THPIYBAHU HA PEIYAHPAH IIa3ap, KAKTO W 32
IIOCACABAIIIATA OLICHKA HAa OOAMTAI[MH, KOHTO HE CE€ TbPIYBAT HA PEIYAHPAHU I1a3apH, CeE
IIPHAAra METOABT HA AUCKOHTHPAHHUTE HETHH IAPHYHU ITOTOIIM.

AsAAroBe HAa KOAEKTUBHH MHBECTUIIMOHHH CXEMH, ABP>KAHH 34 ThPryBaHe

ITocaeaBarma orieHka Ha ASAOBE Ha KOACKTUBHU WHBECTUIIMOHHU CXeMH 110 YA. 38, aa. 1, 1. 5 or
SAKMCAIIKV, BKAIOYHNTEAHO B CAyYanTEe HA BPEMEHHO CIIMPAHE HA OOPATHOTO M3KYITyBaHE,
Ce M3BBPIIBA II0 IIOCACAHATA ODABEHA IIEHA Ha OOPATHO H3KyIyBaHe. B cayuail ue BpeMeHHOTO
CIHpaHe Ha OOPATHO MU3KYIIYBAHE HA ASAOBETE € 33 IIEPUOA IIO-ABABI OT 30 AHH, ITOCACABAIIIATA
UM OLICHKA CE M3BBPIIBA 11O CIPABEAAUBA CTOIHOCT HA CAHH AfA 9PE3 IPHUAAraHe HAa METOAA HA
HETHATA 0AAAHCOBA CTOMHOCT HA AKTUBHTE.
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Boarapcku u u €CTPAaHHHA II€EHHM KHIDKA, AOIyCHATH AO HWAM TBPIYBAHM Ha
b
PYHKIITMOHMpPAIITA PEAOBHO, IIPU3HATA U IYOAMYHO AOCTBIIHH PETYAMPAHU IIA3aPpHU B

qy>KOMHA

3a IEHHHU KHIKA, THPIYBAaHHM HA PEIYAHUPAHM I1a3apH U O(UIIMAAHN I1a3apu Ha (HOHAOBH
Hopcu, KOUTO €a 3aTBOPUAR AO 15 4. OBATapCcKO Bpeme B ACHA Ha OICHKATA:

» 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 KHIKA.

3a IEHHN KHIKA, THPIYBAHH Ha PEIYAHMPAHM IIa3apH, KOHTO HE Ca 3aTBOPHAH AO 15 w.
OBArapCKO BpeMe B ACHA Ha OICHKATA:

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 OICHKaA IIO HPCAXOAHaTa TOYKa

OLICHKATA C€ M3BBPINBA IO LEHA 'KymyBa' IIpH 3arTBapsHE Ha I1a3apa B PaOOTHHA ACH,
IIPEAXOKAAITL AATATA HA OIICHKATA, OOfABEHA B CACKTPOHHA CHCTEMA 32 IICHOBA MH(OpPMAIU 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. PduHAHCOBU IIACUBU

DOUHAHCOBUTE ITACUBHU HA CDOHAa BKAIOYBAT prI‘OBCKI/I 48 Apyrﬂ 3aAADBAKCHIA.

®uHAHCOBUTE ACHBU CE IIPU3HABAT, KOTATO CBIIECTBYBA AOTOBOPHO 3aABAKEHHUE 32 ITAAIIIAHE
Ha ITAPHYHN CYMH HAM APYr (PHHAHCOB aKTHB Ha APYIO IIPCAIPHUATHE HAU AOTOBOPHO
3aABAKEHHE 32 pa3MfAHA Ha (PUHAHCOBH MHCTPYMEHTH C APYIO IIPEATIPHATHE IIPU
IIOTEHITMAAHO ~HEOAATOIPHATHU YCAOBHA. BcudYkm pasxoAwm CBbp3aHH € IIPOMEHH B
CIIPAaBEAAMBATA CTOMHOCT HA (PHHAHCOBHM HHCTPYMEHTH C€ IIPU3HABAT B IIeYaAdata HAHU

3arybara.

T”pr“OBCKI/ITC 3aAADBAKCHHA CE HpI/ISHaBaT H%pBOHaquHO IO HOMHHAAHA CTOMHOCT H
BIIOCACACTBHE CE OIICHABAT IIO aMOpTI/I3I/IpaHa CTOﬁHOCT, HaMaA€HaA C ITAAITAHHA I10 prH(AaHC
Ha 3aADBAKECHHETO.

4.8. Ilapu 1 napuYHU €KBUBAACHTH

@OHABT OTYIHTA KATO IIAPH U ITAPHYHU CPEACTBA HAAMYHUTE IIAPU B OPOI, IAPUIHH CPEACTBA
110 OAHKOBH CMETKH U KPATKOCPOYHH ACIO3UTH HAH ACHO3UTH O€3 ITAAEK, KOUTO €4 AECHO
oOpamaeMi B KOHKPETHH ITAPHYHM CYMH M KOHTO HE CBABPKAT PHUCK OT IIPOMAHA B
CTOMHOCTTA MM IIPH TAXHOTO IIPEKpaTABaHE.

4.9, Aarbpnu BBPXy AOXOAQ

CpraacHO 3akoHA 32 KOPIIOPATHBHOTO IIOAOXOAHO oO0aarame, d9A. 174 Koaexrurure
MHBECTHIIMOHHI CXEMH, KOUTO Ca AOIIYCHATH 32 IIyOANYHO IIpeArarade B PerryOanka bparapus
U AMIICH3HUPAHUTE 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 AAHDK.
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4.10. HertHu akTHBU, IPUHAAAEIKAIIN HA MHBECTUTOPUTE B AAOBE

®ouABT € AoroBOpeH (POHA, KOHTO EMHTHPA CBOUTE “KAIIMTAAOBH HHCTPYMEHTH H CACA TOBA
“Ma 3aABAKEHHETO 32 TAXHOTO OOpaTHO wm3kymyBane. HaOpamure cpeActBa - HOMHHAA H
pe3epBH OT €MUTHpPAHE M IIOCTUIHATHA (PUHAHCOB PE3YATAT OIPEACAAT HETHA CTOHHOCT HA
AKTHUBUTE IIPUHAAACKAIIN HA HHBECTUTOPHTE.

LleAnTe, IOAMTHKATE M IIPOIIECUTE 32 YIIPaBACHHE Ha 3aAbAKeHHETO Ha POHAA Ad M3KyIIH
OOpaTHO HHCTPYMEHTUTE, KOTATO ADBPKATEANTE HA TE3M MHCTPYMEHTH H3HUCKAT TOBA Ca
rocoueHu B nmoscuenue 18 ,,Puckose, cBbp3anu ¢ PHUHAHCOBUTE HHCTPYMEHTH .

OmnpeaeAHETO Ha HETHATA CTOMHOCT Ha aktuBuTe Ha PoHAa ce m3pbprusa no IIpaBuaara 3a
oreHKa Ha HOPT(eEliAa U 32 OIPEACASHE HAa HETHATA CTOHHOCT HAa aKTUBHTE, OAOOPEHU OT
KommucnsaTa 3a dpuHAHCOB HaA30p. MeTOAOAOIHATA 32 OIIPEACAAHE HA HETHATA CTOMHOCT HA
axtuBuTe Ha POHAA ce OCHOBABA HA:

pasmopeAdHTE Ha CIETOBOAHOTO 3aKOHOAQTEACTBO;
pasmopeabure Ha SAKVICAITKI 1 HOpMaTHBHETE aKTOBE IO HETOBOTO IIPUAATAHE;
IIpasuaara u [Tpocnexra Ha PonAa;

2

Hertna cToifHOCT HA aKTUBUTE HA EAUH AfA € OCHOBA 32 OIIPEACASHE HA EMHCHOHHATA CTOMHOCT
W IICHATA 32 OOPATHO M3KylyBaHe Ha AdAoBeTe Ha PoHAA 32 Beceku pabOTEH ACH.

Harpymanara 3aryba BKAIOYBA TEKyInuA (DUHAHCOB PE3YATAT H HATPYHAHNOTE II€YAAOM H
HEIIOKPUTH 3aryOM OT MHHAAM TOAMHIL.

4.11. TIIpoBu3sum, yCAOBHU NACUBU U YCAOBHH AKTHBU

[IpoBusunre ce TPU3HABAT, KOIaTO HMMa BEPOATHOCT CETAITHU 3aABAKEHHA 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 e cpodHOCTTa HMAM
CyMaTa Ha HM3XOAAIIMA IIAPUYCH IIOTOK Aa € HecurypHa. Ceramrao 3aAbAKEHHE CE HOPAKAA OT
HAAUYHETO HAa IIPABHO HAH KOHCTPYKTHBHO 33aABAJKCHHE BCACGACTBHE HA MHHAAH CHOUTHA,
HarpuMep IpaBHU criopose. [IpoBusuu 3a ObAeIy 3aryOn 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 OTICTHHS IIEPHOA,
KaTO C€ B3EMAT IIPEABHA PHCKOBETEC U HECUIYPHOCTTA, CBBP3AHH CHC CEraIIHOTO 3aAbAMKCHUE.
Koraro cplmectByBaT peAmIia IIOAOOHH 3aABAKEHHA, BEPOATHATA HEOOXOAUMOCT OT HM3XOAAIIL
ITOTOK 32 IIOTACABAHE HA 3aABAIKCHIETO CE OIIPEACAS, KATO CE OTYETE IPyIIaTa Ha 3aAbAKCHUATA
KaTo 1AA0. [lpoBmsmmre ce AHMCKOHTHpAT, KOrato e@eKTbT OT BPEMEBHTE Pa3AHKHA B
CTOMHOCTTA Ha MAPUTE € 3HAYUTECACH.

OOesIeTeHUA 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 W AAd HC HAABHIIABA
CTOMHOCTTA HA CbOTBETHATA IIPOBU3HSI.

[IpoBusumTe Ce HPEPA3TACKAAT 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 3aABAKCHIE, [TACHB HE CE IIPH3HABA.

BepostHI BXOAAIIM IOTOIIM HA HMKOHOMHYECKH ITOA3H, KOHTO BCE OIIE HE OTrOBapAT HA
KPHTEPHUHTE 33 IPU3HABAHE HA AKTHB, CE CMATAT 3a YCAOBHH aAKTUBIH.
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4.12. 3HauynMu NPEHEHKU HAa PBKOBOACTBOTO IIPH IIPUAAraHE HA CUETOBOAHATA
IIOAUTHKA

3HAYMMHTE NPENEHKH Ha PBKOBOACTBOTO IPH IIPHAAIAaHETO HA CYETOBOAHHUTE ITOAUTHKH HA

®oHA2, KOUTO OKa3BAT HAM-CBINECTBEHO BAHAHHCE BBPXY (DHHAHCOBUTE OTYETH, Ca OIMCAHU

ITO-AOAY:
EmncronnaTa cTOMHOCT M IleHATa Ha OOPAaTHO H3KyIllyBaHe Ha AdAaoBere Ha Pomaa ce
OCHOBABAT HA HETHATA CTOMHOCT HA aKTUBUTE Ha (DOHAQ KBM AATATA HA OIIPEACASHETO HM.
VIIpaBAfIBAIIIOTO APY/KECTBO H3BBpIINBA oOleHka Ha moprderira Ha Pomaa, ompesead
HETHATA CTOMHOCT Ha akTuBuTe Ha DOHAA, HETHATA CTOMHOCT HAa AKTHBUTE HA CAUH ASA U
M3YNCAABA EMHCHOHHATA CTOMHOCT H IIEHATA HA OOPATHO H3KYIyBaHE IIOA KOHTPOAA Ha
bankara Aenmosnurap cbraacHO HOPMATUBHHUTE N3UCKBAHUS;

VIpaBAfBAIIIOTO APY/KECTBO HHBECTHPA AKTHBUTE Ha (POHAAZ B IICHHU KHIDKA U B
CHOTHOILICHHUA OIPEACACHH CBLAACHO 3aKOHA 32 ACHHOCTTA HA KOACKTHBHUTC
HMHBECTUIIMOHHY CXEMI U HA APYTH IIPCAIIPHATHSA 32 KOACKTHBHO MHBECTHPAHCE;
[TocaeaBarmmara orenka Ha akrusute Ha PoHAa ce u3BbpBa B choTBeTCTBHE C [IpaBmaara
ma Qonaa u Hapeaba 44 or 2011 3a msumckBaHmATa KM AEHHOCTTA HA KOACKTHBHUTC
MHBECTUIIHOHHH CXEMH, HHBECTUIIMOHHUTE APYKECTBA OT 3aTBOPEH THUII H YIIPABASABAIIITE
APY/KECTBA;

CBraacHO CKAIOYEHHTE AOTOBOPH C YIIPaBAABAIIIOTO APY/KECTBO M bamkara Aemosmrap
TaKCHTE, KOUTO CHOMPAT CE€ HAYUCAABAT €KEAHEBHO;

Vipasaernero Ha AeiiHoctTa Ha POHAAZ ce M3BBPIIBA OT YHIPAaBAABAIIIOTO APY/KECTBO.
@oHABT HAMA IIPABO M HE IIPUTEHKABA MATEPHAAHHM M HEMATCPUAAHH AaKTUBH,
MHBECTUITMOHHHU UMOTH, KAKTO U A2 HAMA IIPABO Ad CKAIOYBA AH3MHIOBH AOTOBOPH, IIOPAAU
KOETO HE € IIPHETA CIETOBOAHA ITOAUTHKA OTHOCHO OTYHTAHETO HA TO3H THII AKTHBH.
®oBABT HAMA COOCTBEH IIEPCOHAA, IOPAAM KOETO HE € IPHETa CYCTOBOAHA ITOAHTHKA
OTHOCHO OTYHTAHETO Ha IIEHCHOHHH M APYTH 3aABAKEHHA KbM IIEPCOHAAQ, KAKTO H
BB3HATPAKACHHE Ha ITEPCOHAAA Ha 0a3aTa Ha AKITUH.

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

PBKOBOACTBOTO M3IIOA3BA TEXHUKM 32 OIEHABAHE HA CIIPABEAAMBATA CTOMHOCT HAa (DHHAHCOBHU
MHCTPYMEHTH IIPYU AWIICA HA KOTHPAHU LIEHW HA aKTHUBEH I1a3ap B CboTBeTCTBHE C [IpaBmaara
na ®omaa m Hapeaba 44 or 2011 r. 3a m3mCKBAaHHATA KbM ACHHOCTTA HA KOACKTHBHHTE
MHBECTUITMOHHU CXEMH, MHBECTUIIMOHHHTE APYAKECTBA OT 3aTBOPEH THII U YIPABAABAIIIHTE
APY7KecTBa.

IIpn mpuaarane Ha TEXHUKH 32 OICHABAHE PBKOBOACTBOTO HM3ITOA3BA B MAKCHMAAHA CTEIICH
ITA3aPHU AAHHH H IIPEAIIOAOKEHHSA, KOWTO INAa3apHHUTE YYACTHHUIIM OWXa BB3IPHUEAN IIPU
OILICHABAHETO HA AAACH (DHHAHCOB HMHCTPYMEHT. T€3M OIICHKM MOIaTr Aa CE pPasAnYaBaT OT
ACHCTBUTEAHHUTE IICHH, KOHTO OHMXa OHAM OIPEACACHH IIPH CIIPABEAAMBA ITa3apHA CACAKA
MEKAY HHPOPMUPAHH 1 KEAACIIN CTPAHH B Kpad HA OTYCTHHA IIEPHOA.

4.13.2. OGe3snenka Ha (PUHAHCOBHU AKTUBU

PBKOBOACTBOTO IIpereHsABA Ha BCAKA OAAAHCOBA AATA AAAM €A HAAWUIE OOEKTUBHU
AOKa3aTEACTBA 32 OOE3LEHKATA HA (DHHAHCOB aKTUB AW HA IPyIa OT (PHHAHCOBHU AKTHBU

AKO CBIIECTBYBAT OOCKTUBHU AOKAa3aTE€ACTBA, Y€ € BB3HHUKHAAA 3aryOoa OT OOE3IEHKA OT
KPEAUTH U B3EMaHUA, CyMara Ha 3ary0aTa Ce OIICHABA KATO PAa3AHKAa MEMKAY OaAaHCOBATA
CTOMHOCT HA AKTHBA M HACTOAINATA CTOHHOCT HA OYaKBAHHTE ODBACIIH HAPHUYHH ITOTOLM.



A® "Cranpapt MuBectmpaT Brcokosoxoaer Poua" 19
PUHAHCOB OTYET
31 aexemspm 2013 r.

baaancosara cTolfHOCT Ha aKTHBA CE HAMAASABA AU AUPEKTHO, HAW UPE3 KOPEKTHUBHA CMETKA.
Cymata Ha 3ary0arta ce IPU3HABA B II€9aA0ATa HAU 3ary0OaTa.

DuHAHCOB AKTUB UAHU TPyIIa OT (PUHAHCOBU AKTUBHU CE CYUTAT 32 OOC3IICHEHN U Ca Bh3HUKHAAL
3aryOM  OT OOE3IIeHKA, KOraTo Ca HAAHIle OOCKTHBHHM AOKA3aTEACTBA 32 OOE3LICHKA,
IIPOHU3XOMKAAIIN OT CAHO HAU IIOBEYE CHOUTHSA, KOUTO €A HACTBIIMAH CACA ITBPBOHAYAAHOTO
IIpU3HABAHE Ha aKTHBa (ChOMTHE ,,3ary0a‘) M KOrato TOBa ChOHTHE 3aryda (HAM CHOMTHA) MMa
edpekT BBPXY OUYaKBAHHUTE OBACIIH IAPHIHHU ITOTOIMH OT (PUHAHCOBHUA AKTUB MAU OT IpyIara
(prHAHCOBU AKTUBH, KOUTO MOTAT A4 CE OLEHAT HAACKAHO.

Mo:xe Aa He € BB3MOMKHO Ad C€ MACHTH(UIINPA EAHHIYIHO, CAMOCTOSTEAHO CBOHTHE, KOETO €

npuauHUAO obesrieHkata. [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 IPHU3HABAT.
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5. @®uHAHCOBHM aKTHBH Ha PA3IIOAOKEHUE 3a IIPOAAKOA
o CopaseasnBa  CrpaBeasnBa
OsICHEHH € " -
CTOMHOCT CTOMHOCT
2013 2012
‘000 aB. ‘000 aB.
MuBecTtunuy B akimnm 51 3283 643
MuBectunum B AAAOBE HA KOAEKTUBHI
I/IHBCCTI/II?I/IOHHQ cXeMHu 5.2 30 2y
MuBectunmm B obAuranum 5.3 26 175
3339 1055
5.1. HuBecTynum B aKnuu
Orpacsa CHpaBeé,AI/IBa CHpaBeé,AI/IBa
CTOMHOCT CTOMHOCT
31.12.2013 31.12.2012
‘000 aB. ‘000 aB.
AoOHBHA IIPOMHUIIIACHOCT 185 92
Omeparuy ¢ HEABIZKIMHI IMOTH 773 46
[TpepaboTBariia IPOMHUIIIACHOCT 991 327
[Tpou3BOACTBO U PA3IPEACACHHE HA EACKTPUYECKA U 7 i
TOIAMHHA CHEPIHA U HA Ta3000pa3HU TOpUBa
CrponreActBo 26 -
Cp3paBaHe U pasupocTpaHeHne Ha HH(POPMAIIUA 1 3 i
TBOPYECKH IIPOAYKTH; AAACKOCHOOIIICHUA
T'pproBus; peMOHT Ha ABTOMOOHMAHM B MOTOIIUKACTH - 30
DUHAHCOBH U 3aCTPAXOBATEAHH ACHHOCTH 814 95
PurHAHCOBH U 3aCTPAXOBATEAHU ACHHOCTH - Apyru 484 53
HIpeAnpusTHa 32 KoAeKTuBHO nuBectupane - AACHL]
HNuBectTunum B aKnum 3283 643
5.2. HMuBecTniii B AIAOBE HA KOAEKTUBHU MHBECTUIIMOHHU CXEMU
Orpacsa Cl‘[paBeéAI/IBa Cl‘[paBeéAI/IBa
CTOMHOCT CTOMHOCT
31.12.2013 31.12.2012
‘000 aB. ‘000 aB.
DuHAHCOBH U 3aCTPAXOBATEAHH ACHHOCTH - Apyru 30 237
HIPEAIpHUATHA 32 KOAeKTUBHO nuBecTupane - KIC
Bcuuko nasectunuu B K C: 30 237
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5.3. HNuBectTunum B 00AUTAIINN

CopaseasnBa  CrpaBeasnBa

OT1pacea - .
P CTOMHOCT CTOUHOCT
31.12.2013 31.12.2012
‘000 As. ‘000 As.
[IpepaborBariia IPOMHUIIIACHOCT - 175
PuHAHCOBH U 32CTPAXOBATCAHN ACHHOCTH 26 -
HNuBectTunum B 00AUTAIINN 26 175

5.4. DUHAHCOBY AKTUBH, OTYUTAHU 10 CIPABEAAUBA CTOMHOCT

CaeaHara TaDAHMIIA IIPEACTaBA (PUHAHCOBHUTE AKTHBH U ITACHUBH, OTYUTAHHU IIO CIIPABEAAHBA
CTOHHOCT B OT4Yera 3a (PUHAHCOBOTO CBCTOSIHHE, B CHOTBETCTBHE C HepapxXufra Ha
CIIPaBEAAHBATA CTOMHOCT.

Tasu fepapxua rpynupa (PUHAHCOBHTE aKTUBM U IIACUBM B TPU HHBA Bb3 OCHOBA Ha
3HAYHMOCTTA Ha BXOAAIIATa HH(OPMAINSA, U3ITOA3BAHA IIPH OIIPEACASHETO Ha CIPABEAANBATA
crofimoct Ha (bUHAHCOBHTE AKTHBH U TacHBh. llepapxusta HA CIIPABEAAHBATA CTOHHOCT
BKAIOYBA CACAHHTE HUBA!

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

- 2 HuBO: BXOAMAma HH(OpPMALIHA, PA3AHYHA OT IIA3aPHH LIEHH, BKAIOYEHN HAa HUBO 1,
KOATO MOMKE A2 ObAE HADAIOAABAHA IO OTHOIIIEHHE HA AAAEH AKTHB HAW ITACUB HAN
psAKO (T. €. KaTO IIEHN) HAH KOCBEHO (T. €. Ha 6232 Ha IICHHUTE); U

- 3 HuBO: BxoAdIa HHAOPMAITUA 32 AAACH AKTHB HAH IIACHB, KOATO HE ¢ Oa3upaHa Ha
HAOATOAABAHH ITA3aPHU AAHHIL.

AaseH (PUHAHCOB aKTHB HAM IIaCHB C€ KAACH(HIMpPA HA HANW-HUCKOTO HUBO Ha 3HAYHMA
BXOAAIIA HHMOPMAIIHSA, N3IOA3BAHA 33 OIIPEACAAHETO HA CIIPABEAAUBATA My CTOHHOCT.

QuuancoBUTE AKTHBH U ITACHBH, OICHABAHH II0 CIIPABEAAUBA CTOHHOCT B OTYera 3a
PUHAHCOBOTO CHCTOSIHHE, Ca IPYIHUPAHH B CACAHHTE KATETOPHUU CBOOPA3HO HepapxuAra Ha
CIIPaBEAAHBATA CTOMHOCT.

31.12.2013 r. Huso 1

‘000 asB.

Huso 3
‘000 aB.

O0mmo
‘000 as.
I'pynu ¢puHaHCOBH aKTHBU HA
pasIoAoIKeHUE 32 IPOAAKDa
WuBecturinu B akium 3 046 237 3283

I/IHBCCTI/IIII/II/I B AAAOBC HAa KOACKTUBHI
MHBECTUIIMOHHU CXEMH

30 - 30

MuBectninm B o0AUTarmm - 26 26
3076 263 3339
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I1pe3 orgerHns IEPUOA HE € UIMAAO 3HAYNME TpaHCchepHu MexAy HuBa 1 u 3.

31.12.2012 r. Huso 1 Huso 3 O0610
‘000 AB. ‘000 AB. ‘000 AB.

I'pynu ¢puHaHCOBH aKTHBH Ha
PA3MOAOIKEHHE 32 IIPOAAKOA

MuBectunmm B akimm 413 230 643

MuBecturnuu B ASAOBE HA KOACKTUBHI 237 i 237

HNHBCCTUIIMOHHU CXCMU

MuBecTniinu B o0AUTarmm 175 - 175
825 230 1055

Omnpeaeardane HA CIPABEAABATA CTOMHOCT HA HUBO 1

CrpaBeaAnBaTa CTOMHOCT Ha (PHHAHCOBUTE aKTUBH THPIYBAHU HA AaKTUBHU ITa3aph (KAaKBUTO Ca
HYOAMYIHO THPIYEMHTE IIEHHU KHIKA) ¢ Oa3MpaHa Ha ITa3apHH KOTHPOBKH KBM ITOCACAHA AATa
HA TBPryBaHe 3a roamHata. PMHAHCOB AKTHB Ce CYUTA 32 THPIYBAH HA AKTUBEH IIa3ap, aKO
[1a3apHOTE KOTUPOBKU Ca HAAHYHU OT OOPCH, AHUADBPH, OPOKEpHM U T.H., TE3H ILEHU CE
IIPEACTABAT KATO PEAAHH M PEAOBHO OCBIIECTBABAHH I1A3APHU CACAKH.

OmnpeaeasdaHe HA CIIPABEAANBATA CTOMHOCT HA HUBO 3

3a dunancosure akruBu u mmacuBu Ha PoHA2, KracuHUIIUPAHT HA HUBO 3, CIIPABEAANBATA
CTOMHOCT Ha (PUHAHCOBHUTE AKTHUBU CE OIIPEACAAT UPE3 H3IIOA3BAHE HA TEXHUKM 32 OICHKA.
DOHADBT HM3IOA3BA PASAMYHU METOAHM 32 OIICHKA U IIPEAIIOAOKECHHSA, OA3UPAHM HA ITa3aPHU
YCAOBHS, CHIIIECTBYBAIIIN KbM Kpasd Ha TOANHATA (B roscHenue 4.7.1).

6. Apyru BzemaHu:A

2013 2012
‘000 as. ‘000 asB.
Bsemanus 1o AouBuAEHTH 3 -
[TapesxupaAn MAAIAHNSA ITO AUXBU 1 TAQBHUITH 1 -
Bzemanmus 1o caeAkn ¢ pUHAHCOBU HHCTPYMEHTH 32 -
Bsemanms 1o onepanun ¢ pUHAHCOBU HHCTPYMEHTH 68 5
104 5
7. Ilapu u napudHN €KBUBAA€HTH
[Tapure u MapuUIHATE EKBHBAACHTH BKAFOYBAT CACAHUTE EACMEHTH:

2013 2012
‘000 as. ‘000 asB.

[Tapranu cpeacTBa B OaHKH U B OPOI B:
- OBATApCKH ACB2 394 13
ITapu 1 mapuYHN €KBUBAACHTHU 394 13

DoHABT HAMA 6AOKI/IpaHI/I Hapy U HAPUIHU EKBUBAACHTH.
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8. HertHu akTuBy, IPUHAAAEKAIITA HA MHBECTUTOPUTE B AIAOBE

8.1. AsroBe B 00pBIIEHHE

2013 2013 2012 2012

Bpoii Croiinoct Bpoii Croiinocr

AJAOBE ‘000 aB. AAAOBE ‘000 asB.

bpoii Ar0Be B HAYAAOTO HAa TOAMHATA 428 595 4 286 434 434 4 344

OOparTHO H3KyIIEHU ASAOBE (9 830) (98) (5 839) (58)

Emmrrupanm asaose 717 199 7172 - -

bpoit amr0Be B kpasd Ha TOAHHATA 1135 965 11 360 428 595 4 286
8.2. EmucumoHHa CTOHHOCT U I1eHa Ha 00PAaTHO U3KyIlyBaHE HA eAUH AsA Ha PoHAQ

Hermara crodHOCT HA aKTUBHTE Ha EAHMH AAA CE OIIPEACAAT BCEKH PAOOTEH ACH CHIAACHO
ycaoBuATa Ha [IpaBuaara 32 orjeHKa Ha mOpTdpeiira U OIPEACASHE HA HETHATA CTOMHOCT Ha
AKTHUBUTE, ACHCTBAIIIOTO 3aKOHOAATEACTBO U [Ipocriiekra 3a IyOAMYHO IIpeAAaraHe Ha AAOBETE
Ha Ponaa.

31.12.2013 31.12.2012

AB. AB.
Homuaan 10 10
Emucronma crolHOCT 32 eAUH ASA 3.3487 2.4918
Llena Ha OOPATHO U3KYIIYBAHE 334 CAHH AfA 3.3487 2.4918

Coraacuo IlpaBuaara 3a orenka Ha akruBure Ha POHAA ITOCACAHO H3YHCACHATA U OOfABEHA
kbM KO®H merHa CTOMHOCT HA AKTHBUTE HA CAUH ASA, €MHUCHOHHA CTOMHOCT W IIEHA Ha
obparuo uskymysare ¢ kbM 30.12.2013 r., kaTo HeTHA CTOHHOCT Ha AKTHBHTE HA CAHH AfAA €
3.3491 AB., eMHCHOHHATA CTOHHOCT M IICHATA Ha OOPATHO H3KyIlyBAHE € paBHA HA HETHA
CTOHMHOCT Ha aKTUBUTE HA CAHH AfA, 2 CTOMHOCTTA HA HeTHHTE akTuBU Ha POHAA Bb3AM3a Ha 3

804 414 as.

9. Ilpemunen peseps

2013 2012

‘000 aB. ‘000 aB.

IIpemuen peseps 4 549 4515

[Ipemun, cBbp3aHu C EMHTHPAHE HA AAAOBE (5 242) 34
Ot1OuBH CBBP3aHU C OOPATHO H3KYITyBAHE HA ATAOBE 69

(624) 4549
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10. HeTtHa 3ary6a ot onepanuu ¢ (pMHAHCOBH aKTUBH HA PA3IIOAOYKEHHE 32 IIPOAAKOa

2013 2012

‘000 aB. ‘000 aB.
[TeqanOu OT PHHAHCOBU AKTUBH HA PA3IIOAOKCHHE 32
IIPOAAKOA, IPEKAACH(DUIIIPAHN OT COOCTBCHHUSA KAIIUTAA B 130 1
reyanbaTa AU 3aryoara 3a IIepruoAa
3aryOou oT PUHAHCOBHU AKTHUBHU Ha PA3IIOAOMKCHIE 32
IIPOAAKOa, IPEKAACH(DUIIIPAHN OT COOCTBEHHSA KAIIUTAA B (360) (382)
reqaA0aTa HAM 3ary0arTa 3a IeproAa
[Tewaabu o1 mpoAakOa Ha (PUHAHCOBH AKTHBH HA

16 -
Pa3sIOAOKEHIE 32 IIPOAAKOA
3aryou or mpoaaxOa Ha (PHHAHCOBU aKTUBU Ha
PAa3sTIOAOKEHNE 32 ITIPOAAKOA 6D 1)
[Ipuxoan ot AuXBHI 2 13
[Ipuxoam oT AUBHACHTH 5 -
(264) 439)
11. Ilewaabu u 3aryOu oT mpeoIreHKa Ha (PHMHAHCOBU aKTHUBU HA PA3MOAOKEHHE 34
OpoAaKOa
2013 2012
‘000 aB ‘000 aB
PesepB oT mocaeABara oreHKa Ha (pMHAHCOBHU AKTUBU
HA PA3IIOAOKEHHUE 32 IIPOAAKOA B HAUAAOTO HA (2911) (2494)

eproAa

ITeqanOu OT IMOCAEABAIIIA OIICHKA HA (DUHAHCOBH AKTHBU Ha

Pa3IOAOKEHNE 32 IIPOAAKOA, IPU3HATH B APYTHA 4673 1215
BCEOOXBATEH AOXOA

3aryOu oT IHOCAEABAIIA OLIEHKA Ha (DHHAHCOBH aKTHUBH HA

PasIOAOKEHIE 32 IIPOAAKOA, IIPUSHATH B APYIHSA (3 660) (2 013)
BCEOOXBATEH AOXOA

[TewaaOu o1 PUHAHCOBU AKTUBU HA PA3IIOAOKEHHUE 32

IIPOAAKOa, PEKAACH(DHUIIIPAHN OT COOCTBEHHA KAIIUTAA B 366 382
reqaA0aTa HAK 3ary0Oara 3a IeproAa

3aryou oT PUHAHCOBHU aKTUBHU HA PA3IIOAOMKCHIE 32

IIPOAAKOA, peKAACH(HUIIUPAHH OT COOCTBEHHUSA KAITUTAA B (130) 1
reqaA0aTa HAM 3ary0arTa 3a IeproAa

Peseps oT mocaeaBara oreHka Ha (PUHAHCOBU AKTUBU

(1662) (2911)
Ha Pa3IIOAOKEHHE 32 IIPOAAXKOA B Kpad HA IEPUOAA
12. Apyru ¢puHaHCOBU IPUXOAU
2013 2012
‘000 aB. ‘000 aB.
[IpuxoAm OT AMXBU BBPXY ITAPH U MAPUYHHI CKBHBAACHTH 1 -
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13. OnepatuBHH pa3sxoAn

2013 2012

‘000 aB ‘000 aB

Takcu ¥ KOMHCHOHHHI KbM YIIPABAABAIIIO APYKECTBO (1306) (44)
Takcu u komucuoHu kbM baHKka - Aero3uTap (6) (3
ADOHAMEHTHH TaKCH - (7)
Apyri o) ©®)
(151) (62)

l'oanmaOTO BB3HArpaKAcHHE 32 bamkara Aemosnrtap, KBAETO C€ CBXpPaHABAT AKTUBUTE HA
donpa e B pasmep Ha 0.01 % (HyAa IIIA0 B €AHA CTOTHA OT IIPOIEHTA) OT CPEAHOMECEUHATA
HeTHA CTOMHOCT Ha akTmBuTe Ha PomAa, HO He mo-maako ot 500 (mercrormn) Aesa. 3a 2013
roanHa Bh3HarpamAeHueTo sb3anza Ha 6 000 AB. mam 0,20% oT cpeaAHUTE HETHH AKTUBU HA
®onaa Ha roamIIHA Oa3a.

BruamaarpaxaenueTo Ha YIIpaBAsaBaIoTo ApyxKecTso € B pasmep Ha 4.50% oT cpeaHaTa TOAMIITHA
HETHA CTOMHOCT Ha aKTHBHTE Ha AOroBOpHUA (DOHA M CE H3YHCAABA EKEAHEBHO.

Apyrure pasxoau usebpriBaHu oT Pomaa, B pasmep Ha 6 xuA.AB.(2012 r: 4 xmA.AB) ca
OCHOBHO CBBP3aHU C Takcu KbM Komucuara 3a dounarcos Haa3op, Llentpasen aermosmrap AA,
ACTIO3UTAPHU YCAYTH H Ap. 10A0OHH. 3a 2013 1. pasxoante 32 oanT ca B pasmep Ha 3 000 AB.

14. Ceep3anu Aurna

CB’bpSﬁHI/ITC AMITA HA cI)OH,A\Q. BKAIOYBAT praBA}IBaH_[OTO Apy)KCCTBO n ApyTI/ITC praBAﬂBaHI/I oT
HCTO AOFOBOPHI/I (i)OHAOBC 1 MHBCCTUIIMOHHO Apy)KCCTBO, CO6CTBCHI/II_[I/ITC Ha praBA}IBaH_[OTO

APY/KECTBO, APYI KAIOYOB YIIPABACHCKH IIEPCOHAA M HHBECTHIHOHHUA IOCpeAHHK ABC
®uraanc AA.

14.1. Caeaxu c YpaBAaBaImoTo APY>KEeCTBO

2013 2012

‘000 aB. ‘000 aB.

Pasxoan 3a Bp3HATpaKACHIE 136 44
136 44

l'oaummmHOTO BB3HATPAKACHHE Ha YIPAaBAABAIIIOTO APYAKECTBO € B pasmep Ha 135991 aB. m
mpeacTaBaaBa 4.50 % oT cpeAHATA TOAMIITHA CTOMHOCT HA aKTHBHTE.

14.2. 3aabakeHHA KBM YIPaBAABAIOTO APY>KECTBO

2013 2012

‘000 aB. ‘000 aB.

3aABAKEHHA KbM YIIPABAABAIIIO APYAKECTBO 15 5
OO06110 3aABAYKEHUA KBM CBBP3aHU AUIIA 15 5

3aABAKEHHETO KBM  YIPaBAABAIIIOTO APYKECTBO TIPEACTABAABA HAYMCAEHATA 32 MECEIT
aekempu 2013 r., HO He IAaTEHA KBbM Kpas Ha TOAMHATA TAKCa 32 yIpaBAeHHE. Takcara 3a
VIIPABACHHE CE€ HAYHCAABA €KEAHEBHO CbraacHO IIpaBmaara ma Pomaa m ce mpeBexAa B
HAYAAOTO HA CACABAIIIHSA MECEII.
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14.3. CaeAxu C APyTH CBBP3aHH AUIIA

2013 2012

‘000 As. ‘000 asB.

Nusecrunmonen nmocpeanuk ABC @unanc AA 14 -
14 -

15. 3aaBAKeHHA CBBP3aHU ChC CACAKH C (PUHAHCOBU HHCTPYMEHTH

2013 2012
‘000 as. ‘000 as.

3aabAKkeHus CPhP3aHM C IICHHHU KHIKA B IIPOIIEC Ha
CECTBbAMEHT 18 -
18 -

3aabakeHHATA B pasmep Ha 18 XHA. AB. ca CBBP3aHH CbC CKAIOYECHA CACAKA 3a ITOKYIIKA HA
pUHAHCOBU AKTHBH B IIPOLIEC HA CETBAMEHT, KOATO € IIPUKAFOYEHA B Ha4aA0TO Ha 2014 1.
16. Be3dHaAuuHU CAEAKH

Hpes IIPCACTABCHUTE OTYCTHH IICPHUOAN cDOH,A,’IDT HE € OCBIICCTBABAA HMHBCCTHUIIMMOHHM I
(bI/IHaHCOBI/I CACAKH, IIPH KOHUTO Ad HC Ca H3IIOA3BAHU IIApU HAW ITAPUYHU CKBHUBAACHTH U
KOHUTO HC Ca OTpaSCHI/I B OT4YETAa 32 HapI/IqHI/ITC IIOTOIIH.

17. YcAoBHU aKTHBU U YCAOBHM IIACUBU

ITpes mepnosa PoHAL HAMA YCAOBHU aKTUBH, IIPEAABEHU MCKOBE U ITOETH 3aAbAKECHUS.

18. Kareropuu (pmHAaHCOBH aKTUBH U IACUBU

baaarcoBuTe croliHOCTH HA CpI/IHaHCOBI/ITC akTUBU U mmacuBy Ha DOHAQ MOTAT A2 OBAAT
IIPEACTABEHHU B CACAHHTE KATETOPHH:

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

PUHAHCOBU AKTHUBU HA paSHOAO)KCHI/IC 3a npoAa>K6a:

Mupecrunum B akimmn 5.1 3283 643

MuBectunum B AAAOBE HA KOAEKTUBHI

WHBECTUIIMOHHU CXEMU 5.2 30 237

Musecrunum B o6Aurammm 5.3 26 175
3339 1055

KpeanTn u B3emanus:
TBproBcku 1 APyru B3€MaHUsA 104 5
[Tapu 1 mapuaHN €KBUBAACHTH 7 394 13

498 18

(@)}
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PuUHAHCOBU IIACUBU IToacuenune 2013 2012
‘000 asB. ‘000 asB.

PuUHAHCOBU ImaCcuBU, OTYUTAHU I10 aMOpTI/ISI/IpaHa

CTOIHOCT:
3aABAKEHHA CBBP3AHH ChC CACAKH C (DUHAHCOBH
HHCTPYMEHTH 15 18 -
3aABAKEHHA KbM YIIPaBAABAIIIOTO APYKECTBO 14.2 15 5

33 5

Bokre moacuenue 4.7 3a nudoOpMaIug OTHOCHO CYETOBOAHATA IIOAUTHKA 33 BCAKA KATCTOPHUA
dpurancosn uHCTpyMeHTH. OIIICAHNE HA ITIOAUTHKATA U IIEAUTE 32 YIIPABACHHE Ha PUCKA HA
®onpa OTHOCHO (PUHAHCOBHUTE HHCTPYMEHTH € IIPEACTaBeHO B HoAcHeHue 20.

19. Puckose, cBBp3anu ¢ PUHAHCOBUTE HHCTPYMEHTH

19.1. IleAm u TOAMTHKA HAa PBKOBOACTBOTO II0 OTHOIIIEHHUE YIIPABA€HHE HA PHCKA

Prckpr B AeHHOCTTA ITO yupaBAeHHETO Ha Ioprdeiisa Ha POHAA € CBBP3aH C BB3MOKHOCTTA
drakTIIeCcKuTE ITOCTBIIACHUA OT AAACHA HHBECTUIINA AQ HE CHOTBETCTBAT HA OYAKBAHHUTE, KAKTO
U 3aAbAKEHHETO, KOeTOo (POHADBT HMa KbM ABPIKATCAHUTE HA AAAOBE Ad H3KYIIH OOpPATHO
dprHAHCOBUTE HHCTPYMEHTH, KOIaTO T€ H3UCKAT TOBA.

Crenndukara Ipu  yIpaBACHHETO Ha IOPTEHAH Ha AOTOBOPHH (DOHAOBE HM3BEKAA
HEOOXOAMMOCTTA OT IPUAATAHETO Ha AACKBATHHU CHCTEMH 34 HABPEMCHHOTO HACHTU(UIIIPAHE
U yIPAaBACHHE HA PA3AMYIHHTE BHAOBE PHCK, KATO OT OCOOEHO 3HAYEHHUE Ca IIPOLICAYPHUTE 32
VIPAaBACHHE HA PHCKOBETE, MCXAaHHU3MHTC 34 IIOAABPIKAHETO HM B IIPUEMAUBH IDAHHIIH,
OITHMAAHA AHKBUAHOCT U AUBepcruKarus Ha moprderiaa.

Vmpasaeanero Ha prcka BpB PoHAQ ce H3BBPIIBA OT YIIPAaBAABAIIIOTO APYAKECTBO M CE
IIOAYMHABA Ha IIPUHITMIIA HAa IIEHTPAAU3HPAHOCTTA U € CTPYKTYPHUPAHO CIOPEA HUBATa Ha
KOMITETEHITUN KAKTO CACABA:
CpBer Ha AHMPEKTOPHTE - OIIPEACAA AONYCTUMHTE HHBA Ha PHCK B paMKHTE Ha
BB3IIPHETATA CTPATETHA 32 PA3BUTHE;

M3 AHUTEAHH AUPEKTOPH - KOHTPOAHPAT IIPOIIECA HA OAOOPEHIE U IIPUAAraHe Ha
AACKBATHH IIOAUTHKHU U IIPOIICAYPH B PAMKUTE HA IIPHETATA CTPATEINsA 32 YIIPABACHUE
Ha PHCKa;
OT1AeA HOPMATHBHO CHOTBETCTBHUE - U3BBPIIBA OIIEPATUBHO ACHHOCTTA IO H3MEPBaHE,
MOHHTOPHHT, VIIPABACHIE U KOHTPOA Ha PHCKOBETE IIPU YIPABACHHUETO HA TOPTdeiia
Ha Donaa.
AeHHOCTTa IO JIPAaBACHHETO HA PHCKOBETE CE M3BBPIIBA CKEAHEBHO, KATO CE CIIa3BAT BCITIKH
HOPMATHUBHU M3UCKBAHNA M BBTPEIIHUTE IIPABUAA 32 yIIpaBA€HUE Ha pucka. [Ipu orenkara Ha
PHCKA CE IIPHAATAT ITOAXOAAITH U3MEPUTEAN KATO CTOMHOCTHTE UM CE AHAAH3UPAT €KEAHEBHO
1 CE CACAAT OTPAHUYCHUATA U ACHICTBAIIINTE AUMUT.

CpImecTBeH pUCK Ha TO3HU €Tall OT pa3BuTHeTO Ha POHAA € HAAMYHETO HA HHCTHTYIIHOHAAHH
MHBECTHTOPH IIPUTEKABAIIN 3HAYHTEACH AfAA OT AfAOBere B oOpbIneHme Ha PomHaa, dmero
rpyrroBo marteraHe or PoHAa OH MOTAO Ad AOBEAC AO AHKBHAHH IIPOOAeMH. 32 HAMAAABAHETO
HA TO3H PHUCK (CBEHTyaAHA 3ariAaxa OT 3a0aBAHE HA M3IAAIIAHETO HA 3aABAKEHHETO IIO
OOpaTHO M3KYIICHHTE AAAOBE), KAKTO O€ IIOCOYEHO IIO-TOPE, YIIPAaBAABAIIOTO APY/KECTBO IIE
IIPEATIPHEME MEPKH 32 ITO-aKTUBHOTO IIPUBAMYAHE HA HOBU HHBECTUTOPU BB POHAA.

OcHoBen puck 3a AeifiHocTTa Ha POHAA € MOHMKABAHE HA ITA3APHHUTE IIEHU HA IIPHTEKABAHITE
dpurancosn mHCTpyMeHTH, KOHTO KbM 31 Ackemspm 2013 r. mpeacrasassar 87.01% cupamo
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98.73% kM 31 aekemspu 2012 r. ot akruBute Ha Ponpa. [Toa0OHO pasBuTHE OH AOBEAO AO
OTYHTAHE HA IIPEOICHbYHU 3aryOM M CHOTBETHOTO HAMAAABAHE HA HETHATA CTOMHOCT HA
AKTUBUTE.

ApyrusiT OCHOBEH PHCK, Ha KOHTO € m3roxeH POHABT, ¢ OM3HEC pHCKA, KOHTO € 9acT OT
mazapaus  puck. CeIectByBa pHCK 9acT OT ApPyKecTBaTa BBB (POHAA Aa  OOABAT
HECHCTOSTEAHOCT U/ MAU CBPBX3AAANBKHAAOCT, KOETO OU OKA32A0 AOITBAHUTEACH HATHCK BBPXY
masapunte uM 1iean. ChIno Taka, IOAOOHO HETraTHBHO Pa3BUTHE MOKE Ad IIPEAU3BHKA CITMPAHE
OT THProOBHA Ha IIEHHUTE KHIKA HA TE€3W APYAKECTBA HA PETYAUPAH I1a3ap, KOETO AOITBAHHTEAHO
O OIpaHUYHAO TAXHATA THProBHA U ItazapHa akTuBHOCT. KbM kpas Ha 2012 1. B cTpykTypaTa
Ha aKTUBHTE Ha (POHAA CE HAMHUPAT LIEHHH KHIDKA HA APY/KECTBA, HAMHPAIIH CE B TEHKKO
dpunanCcoBO moAoKeHwMe. [lakeTHTe OT IIEHHN KHIDKA HA TE3H APYKECTBA CA IIPHAOOUTH IIPEAH
donaa Aa 6bAe moet 3a yupasaerue ot YA ,,Koukopa Acer MeruaxmpaT AA,

WNusecruropure BB POHAA Ca M3AOKEHH HA MHHHMAACH BAAYTCH PHCK, IOpPaAu akra, ue
BCHYKHU aKTUBH, npurtexapann oT PoHAa, ca ACHOMUHUPAHH B A€Ba, CBPO HAU APYIa BaAyTa,
KOATO ¢ OOBBp3aHa C Kypca Ha €BpOTO. BaAyreH pumck OH HACTBIHA IPH IIPOMAHA HA
CBOTHOIIIEHHETO ACB KbM €BPO, 32 KOETO YIIPABAABAIIIOTO APY/KECTBO HAMA HH(OPMAIIHA.

Criopea BrmkAaHUATA HAa YIIPABAABAIIOTO APYKeCTBO, PDOHABT € PeAyIHPAA KPEAUTHHUSA PHCK
(pUCK OT HEBB3MOMKHOCT HA H3AATEAS HA I[CHHH KHIDKA AQd H3IIBAHH CBOHUTE IAPUYIHH
3aABAKEHUA) AO MUHIMAAHOTO, YPE3 U3BBPIIBAHUA KPCAUTCH aHAAHU3, AUBEPCH(UKAIIIATA HA
WHBECTUIIMUTE, HAOAIOACHHUATA HA CBOUTHATA W TEHACHIIMUTE B HKOHOMHUYCCKUTE U
IIOANTHYECKUTE YCAOBHA. BbIIpexn TOBa HAMA CHIYPHOCT, Y€ TE3H ACHCTBHA IIC IIPEAOTBPATAT
3aryOn, Bb3HUKHAAU OT KPEAUTEH PHCK.

Caea moemane Ha yrnpasacaueto Ha ®Ponpa or VA KoHKOpA He ca CKAIOYBAHH XCAKHPAIII
CACAKH.

Haii-spaunvure (puHAHCOBH pHCKOBE, Ha KOHTO € m3A0okeH DOHABT ca ITazapeH PHCK,
KPEAUTEH PUCK U AUKBUACH PHCK.

19.2. Baayren puck

Caeaknte Ha PoHAA ce OChIIECTBABAT B OBArapckn AeBa. UyKAECTpaHHHTE TPAH3AKIIMH Ha
®onpa ca aAeHoMuHMpaHU B eBpo. KbM AaraTta Ha mrpuemane Ha prHAHCOBHA OT4YeT bbhArapmsa
IIPOABAKABA A2 HMa (DUKCHPAH KypC KbM €BPOTO, KOETO IIPEMAXBa B 3HAYHTECAHA CTEIICH
BAAYTHUA PUCK. TaKbB PHCK OM BB3HHKHAA IIPU IIPOMAHA HA HOPMATUBHO OIpeAeAeHU Kypc 1
eBpo kbpM 1.95583 AB.

(DuraHCcOBUTE AKTUBH M ITACUBH, KOHTO Ca ACHOMUHHPAHN B YyKACCTPAHHA BaAyTa H Ca
IIPEU3YHCACHN B OBATAPCKU AEBA KbM AATATA HA OTYCTA, CA KAKTO CACABA:

H3aarame Ha KPATKOCPOYEH PHUCK

Espo
‘000 AB.
31 aexemepu 2013 1.

PUHAHCOBU AKTHUBH 95
OO6110 M3saraHe Ha PUCK 95
31 aexempu 2012 r.

PUHAHCOBU AKTUBH 26

OO0110 M3AaraHe Ha PUCK 26
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19.3. Amuxsen puck

(DOH,AJ)T HC H3IIOA3BA KPCAHUTHO (bHHaHCI/IpaHC 3a ACI‘/‘IHOCTTa cH, HOpaAI/I KOETO ITaCHMBHTEC Ha
(DOHAa HC Ca N3AOXKCHH Ha AMXBCH pI/ICK.

AmxBoHOCHHUTE (PHHAHCOBH AKTHBHU, IpuTeKaBaHH OT PDOHA2, MOTAT A2 CE PA3ACAAT B ABE
KATETOPHH 32 IIEAUTE HA AaHAAN32 HA AUXBEHHA PUCK: KOPIOPATHBHI OOAWTAITMH M IIAPHIHHI
CPEACTBA.

19.4. KoprnopatuBHU 00AHTaIIINA

Kopnoparusaure oOamranmn xkpM 31 aAexemspm 2013 r. mpeactaasgsar 0.66% (2012 r.:
16.31%.) ot aktusBuTe Ha PoHAA.

AnxBeHuar puck ce HAOAIOAQBA U HU3MEPBA YPE3 CACAHUTE KOAMYIECTBEHU METOAU — AIOPALIHSA,
PHCKOBA IIpeMUsA B MOAN(UIIIPAHA AFOPAITUA.

Aroparuara € OCHOBHATA MAPKA 32 YyBCTBUTEAHOCTTA HA CAMH HHCTPYMEHT KbM H3MEHEHHCE Ha
HHUBOTO Ha AMXBeHHTE IporeHTH. [IpeacTaBafgBa MApPKa 32 CPOKA HA MHCTPYMEHTA U ITO3BOAABA
A4 CE KOHCTPyHpa AMHEIHA, T.e. CTPOrO IPOIIOPIHOHAAHA 3aBHCHMOCT MEKAY CPOKA M
BOAATHAHOCTTA MAM €AACTHYHOCTTA HA IICHATA HAa MHCTPYMEHTA, HE3ABUCHMO OT PA3AUYIHHTE
pasmepr Ha KymoHa. AfopanmuATa € HMHAEKC, ITOKAa3BaIll CPEAHOTO BpeMe, HEOOXOAHMMO 32
MHBECTUTOPA, 32 Ad CH BB3CTAHOBH ITbPBOHAYAAHHMTE KACOBH PA3XOAM, HAIIPABEHU IIPHU
ITOKyIIKaTa Ha MHCTPyMeHTa. OOAHTrannuTe C IIO-BUCOKA AFOPAIUA Ca H3AOKCHH HA IIO-TOAAM
pPHCK IIpH IIpOMAHA Ha AnWXBeHHTE nporeHTH. [Ipm yBeAmveHme HAa AMXBEHHTE ITPOIEHTH
IeHATa Ha OOAHTAIUATA C IIO-TOAAMA AFOPAIIHsA e HAMAAEE B IIO-TOAAMA CTEIICH, B CPABHEHUE
C IICHATA HAa OOAMTAIHATA C IIO-MaAKa Aroparus. ChOTBETHO IIPH HAMaAfABAHE HA AHXBEHHTE
IIPOLICHTH IIEHATA HAa OOAHIALNATA C IIO-TOAIMA AFOPAIIHA IIE CE YBEAUYH B ITO-TOASIMA CTEIICH,
B CPaBHEHUE C IIEHATA HA OOAHUTAIIMATA C IIO-MAAKA AFOPALIHA.

Konxopa Acer MenmaxmbaT A/ H3IIOA3BA M METOAZ Ha MOAMDUIIMPAHATA AIOPALAA Al
M3MEPU AUXBCHHS PHCK, CBBP3aH C BCCKM HMHCTPYMEHT, Oa3MpaH HA AHNXBCH IIPOILICHT KATO
OOAHIaInN, AUMXBEHH CyamlH, (PIOYbpPCH, Oa3sMpaHU HA AHXBEHH IPOLEHTH, U (PIOIBPCH
OasupaHu Ha OOAHIAIIUNL.

MoaAnduimpana ArOpanus € H3MEPHTEA ITOKA3BAIll OTHOCHTEAHATA IIPOMSAHA B IICHATA Ha
oOAMranmsaTa IIpH IPOMAHA B AHXBeHHTE IpoueHTH. Hampumep 3a obawmramms ¢
MOAHMUIIIPAHA AIOPAIUA OT 3 TOAMHH, IIPH yBeAndeHne Ha AuxBeHuTe mporertu ¢ 0,50 % ce
OJaKBa Il€HaTa Ha OOAmramuaAra Aa Hamasee npudbamsumreano ¢ 1,50 % (3x0.50%=1.50%).
Moanduimpanara AFOPAIIA CE H3UNCAABA KATO AFOPALIAATA CE PASACAH HA COOpPA HA CAMHHMIIA
1 AOXOAHOCTTA AO IAACK Ha oOAmranusara. TO3M IOKa3aTeA IPHOAMBUTEAHO TOYHO ITOKa3Ba
OTHOCHTEAHATA IIPOMAHA B IICHATA HA OOAHIANNATA IIPH MAAKA IIPOMAHA B AHXBEHHTE
IIPOLICHTH U HE AaBa TOYHA OIICHKA IIPU TOACMU IIPOMEHH B AUXBEHHUTE IIPOLICHTH.

PrckoBara mpemus € pasamkaTa MEHKAY AOXOAHOCTTA AO ITAAEK HA KOPHOPATHUBHA, OOIIHHCKA,
HAM HIIOT€YHA OOAMranusa u AOXOAHOCTTa A0 mapex Ha ALK cbe cxoaen maaex. Korkopa
Acer MennpaxmpHT A/ aHAAU3HPA HUBOTO HA PUCKOBATAa IIPEMUA U HEHHOTO CHOTBETCTBHE C
KPCAI/ITHI/IH pCﬁTHHF Ha CEMMTCHTA. HOpaAI/I HaMaAABaHEC Ha O6AI/IFaL[I/IOHHI/ITC CMHCHH HaA
Obarapckn  emurentn 1pe3 2013 1., e BB3MONKHO Aa C€ H3IIOA3BA H UYKACCTPAHHA
OOAHMTAIINOHHA EMUCHA ChC CXOAHH MHBECTHUITMOHHH XapAKTEPUCTUKH IIPH H3IIOA3BAHETO HA
METOAA HA AMCKOHTHPAHH ITAPUYHHU IIOTOIM M TYK, OCBEH PAa3AHKATA B AOXOAHOCTTA MEHKAY
Tasd Ha KoproparuBHata oOamrannd u Tasu Ha ALIK, ce oTdmra u pasamkara B PHCKOBHTE
IIPEMUH 32 ABETE CTPAaHH, KOETO MOxke Aa ce maMepn upe3 Hap credit default swaps (CDS).
Hanpumep 3 roammen CDS 3a bbarapmsa mpeacraBasgBa padAmkara IO AOXOAHOCTTA Ha
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obarapckn 3 —roantnan ALIK u tasu ma 3 — roaurmanTe Hemckute ALIK. Man ¢ apyru Aymu
aKO Ce OIICHABA OBArapCKa KOPIOPATUBHA OOAHTAIUA U CE H3IIOA3BA UYKACCTPAHECH CMHUTCHT
CbC CXOAHH HHBECTHIIMOHHI XaPAKTEPUCTUKH Ha IICHHATA KHUTA, PHCKOBATA IIpeMusi AOOaBEHA
KBM AOXOAHOCTTA Ha OBATAPCKUA EMUTEHT O OMAa COOpP OT AOXOAHOCTTA HA IICHHATA KHHUTAd HA
YY)KACCTPAHHUA EMUTEHT H crupeaa Ha 3r. bearapma CDS T.K. B ABeTE€ KOPIIOpPATUBHU
OOAHTIAIINN CE CHABPIKAT CHOTBETHHTE IIPEMHH 34 CTPAHOBH PUCK.

AetictBuTe AHUAT €PEKT 3aBHCH OT MHOMKECTBO (PAKTOPH, KOHTO BKAIOYBAT IIPOMECHHTE B
AUXBEHHA IIPOIIECHT, ITOPOAECHH OT HYYBCTBHTCAHOCTTA CIPAMO PA3AUYIHHUTC IIEPHOAU HAH
BAAYTH.

[TpurexaBaHuTe KOPIOPATUBHE OOAHUTAIINN MOTAT Ad CE PA3ACAAT HA ABA BHAA: C IIOCTOSIHEH U
ITAQBAIIl AHXBEH IIPOLICHT.
19.5. IlapuuHm cpeAcTBa

C meA IIOAABPIKAHE HA BUCOKA AUKBHAHOCT VIIPABAABAIIIOTO APY/KECTBO IIAAHHIPA Ad IIOAABPIKA
muaEMyM 10% aT axruBuTe Ha (DOHAA B IMAPHYHH CPEACTBA - IO PA3IAAINATCAHH CMETKH K
AEIIO3UTH AO 3 MECEITA.

HauncAennre AUXBH B 3aBUCHMOCT OT U3TOYHUKA CH Ca IIPCACTAaBECHH B CACABAIIIaTa Ta6AI/IIIai

2013 2012

% %

O0AuTanIMM 67 100
PasmaamareAnn cmeTku 33 -
100 100

19.6. IlenoBu puck

OCHOBHHAT IIEHOBH PHCK, Ha KOHTO € m3AokeH POHABT € CBBbpP3aH C HHBECTHIIUUTC B
KAITNTAAOBH IIeHHH KHmka. CrpaBeaAmBaTa CTOHMHOCT HA Te3W (PHHAHCOBH HHCTPYMEHTH CE
BAUAE OT IPOMEHHM B IIA3APHUTE PABHMUINA HA CHOTBETHUTE IEHHU KHIKA, KOETO OT CBOA
crpaHa pedpAeKTHPa BBPXY AOXOAHOCTTa Ha PoHAA.

Konkopa Acer Menumaxmbpar AN m3MepBa IIEHOBHA pPHCK HAa HHBECTUIMUTE YPE3
IIPUAOKUMHUSA 32 CbOTBETHHSA I1a3aP KOAMYIECTBEH METOA - HCTOPHYECKA BOAATHAHOCT H3MEPEHA
9pe3 CTAHAAPTHO OTKAOHEHHE 32 IIEPHOA CAMH Mecell. [Ipu HeBB3MOKHOCT 3a IIPHAAraHE Ha
TO3H METOA C€ H3IIOA3BA CTAHAAPTHOTO OTKAOHECHHE HA HHACKCHTE HA PEIYAUPAHNTE I1a3apH,
HA KOHUTO C€ TBPIYBAT AAACHH aKIIHH, KATO 3aMECTHTEA IIPU MAAOCTHHA aHAAU3 HA
noprderanre.

[Ipy m3mepBaHe Ha ITA3apHHUA PHCK IIPH OOAHTAIIMOHHHTE EMHCHH CE H3IIOA3BAT METOAUTE
AFOpAITUA ¥ MOAHUITIPAHA AFOPAIIHA.

Afopariuara IpeACTaBAABa MAPKA 32 CPOKA HA MHCTPYMEHTA U IIO3BOAABA Ad C€ KOHCTPYHPa
AWHENHA, T.€. CTPOTO IIPOIOPITHOHAAHA 3ABUCHMOCT MEKAY CPOKA X BOAATHAHOCTTA HAN
€AACTUYHOCTTA HA IIEHATA HA HHCTPYMEHTA, HE3ABUCHUMO OT PA3AUYHUTE PA3MEPH HA KyIIOHA.

Moaudurmpana AFOpPAIHa € HU3MEPHTEA ITOKA3BAII OTHOCHTEAHATA IIPOMAHA B IICHATA HA
OOAHMTAIINATA IIPH IIPOMAHA B AUXBEHHTE ITIPOIICHTH.
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19.7. KpeaureH puck

HM3zaaramero ma (DOHAa Ha KPCAUTCH PHCK € OITPAHUYCHO AO pa3Mepa Ha 0aA2aHCOBATA CTOMHOCT
Ha (pI/IHaHCOBI/ITC AKTUBH, IIPU3HATH KBM AATATA HA OTYCTA, KAKTO € IIOCOYCHO ITO-AOAY:

2013 2012
‘000 aB. ‘000 aB.

I'pynu puHaHCOBH akTHBH (62AaHCOBU CTOMHOCTH)
PuHAHCOBH AKTUBU HA PA3IOAOMKECHUE 34 IIPOAAKOA 3339 1055
KpeanTn n B3emanus 104 5
[Tapy 1 mapraHN €KBUBAACHTH 394 13
3837 1073

PT)KOBOACTBOTO Ha praBAﬂBaH_[OTO APY)KCCTBO CUnTa, Y€ BCUYIKU FOpCCHOMCHaTI/I (bl/IHaHCOBI/I
AKTHBH, KOUTO HC Ca O6€3L[CH}IB9.HI/I HPCS IOPCACTABECHUTEC OTYCTHH IICPHUOAH, Ca CpI/IHaHCOBI/I
AKTHUBH C BHCOKA KPCAUTHA OIICHKA, BKAFOYUTCAHO M TC3H, KOUTO Ca C HACTBIINA ITAACK.

KpeAnTHuAT prCK OTHOCHO IIApH M TAPUYIHU €KBUBAACHTH CE CUMTA 32 HECBHINECTBEH, THII KATO
KOHTPAreHTHTE ca OAaHKH C AOOpa pemyranusd KU BHCOKA BDBHIINHA OIICHKA HA KPEAUTHHA
PENTHHT.

Aoceramante HAOAIOACHHA BBPXYy EMHUTCHTUTE HE IIOKA3BAaT CHUTHAAU 32 BAOIIABAHE Ha
TAXHOTO HKOHOMHUYECKO ChbCTOSHUE U CBBP3aHATA C TOBA HEBBb3MOKHOCT 32 IAAIAHE YACTHIHO
VAW HM3LAAO Ha TEXHHTE OOAMTAIIMOHHHU 33aABAKECHHA. /\NXBEHHUTE ITAAINAHHA IO BCHYKN
EeMHCHH, IPUTEKABAHH IIPE3 OTIeTHUA IepHOA OT POHAQ, €a ITOAYUEHN B CPOK M H3IAAO.

(DOH,AJ)T HAMA O6CSHC‘ICHHH, A’bp){(aHI/I KaTo I‘apaHL[I/IH 3a (bI/IHaHCOBI/ITC CH AKTHUBH.

19.8. AmxBuAeH puck

VipaBasBaroto ApyxectBo u POHABT CACABAT 3aABAKCHHATA 32 AHKBHAHOCT ITPOM3THYALLIN
or Hapeaba 44/20 oxromspm 2011 r. 3a M3HCKBAHMATA KbM ACHHOCTTA HA KOACKTUBHITE
MHBECTHIIHOHHH CXEMH, HHBECTUIIMOHHUTE APY/KECTBA OT 3aTBOPEH THII H YIPABAABAIIHTE
Apyxecta Ha Komucnsra 3a puHAHCOB HAA3OD.

VIpaBAfBAIIIOTO  APYMKECTBO € IIPEAOCTaBAAO Ha KomucwAra 3a (UHAHCOB HAaA30p
HEOOXOAUMHTE OTYETH 32 ACHHOCTTA Ha POHAA m3uckBaHu OoT Hapeaba 44.

3a Aa ce U30ErHaT AMKBUAHH IIPOOAEMH, CE€ H3BBPIIBA KOHTPOA H OI[EHKA HA AMKBHAHOCTTA U
mapuaHATe otory Ha Ponaa.

Bepxy amkBumaHOCTTA Ha @DOHAA Ce UIBBPINBA CKEAHEBHO HaOAIOACHHE. [IpeaBmA
3aABAKEHHETO 34 IIPECAABABAHE HA AAAOBE 32 OOPATHO WH3KyIyBaHE BCEKH PaOOTEH ACH
VIpaBAfABAIIIOTO APY/KECTBO CACAU H3XOAAIINTE U BXOAAIIN IIAPUYHH IIOTOIIH HA AHEBHA 0a3a.

[Ipyn xoHCTAaTHpaHE HAa AMKBHAHH ITIPOOAEMH CE YBEAOMABAT CHOTBETHHTE 3aMHTEPECOBAHN
Anna: 3BEHOTO 32 HOPMATHBHO ChOTBeTCTBHE M ChBETa HA AUPEKTOPHUTE.
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IIpes 2014 r. re ce ouaxBa POHABT A2 CPEIIIHE AUKBUAHH IIPOOAEMHU KATO CAEGACTBHE HA BBAHA
OT OOpATHU M3KYITyBaHUA, OIIE ITOBEYE Y€ CACA ITOEMAHETO HA VIPaBACHHETO HA (POHAA OT YA
,,Koukopa Acer MermaxmpaT AA akTuBuTe Ha POHAL OfAXAa YBEANYCHH B PE3YATAT HA HOBHU
3aIIICBAHUA OT CTPaHA HA WHBECTHTOPH. AHAAUIBT Ha THUIIA HHBECTUTOPH BAOKUAU CPEACTBA B
atroBe Ha POHAA ITOKA3BA, Y€ 3HAYUTEAHA YACT OT EMHTHPAHUTE AAAOBE CA ABPKAHH OT
A'bAFOCpO‘-IHI/I I/IHCTI/ITYLII/IOHQ,AHI/I I/IHBCCTI/ITOPI/I, C XOpI/ISOHT 3HAYUTCAHO HAABUIIIABAII[ CAHA
FOAHMHA OT BAAraHETO Ha CpeAcTBata mM. OYaKBAHMATA 32 IIPEACTOAIIO BH3CTAHOBABAHE HA
doHAOBHA HU ITa32p AOITBAHUTEAHO CIIOCOOCTBAT 33 TAKOBA IIPEAIIOAOKCHHE.

Cwpraacuo npasuaaTa Ha POHAA AMKBHAHHUTE CPEACTBA — IIAPUYHN CPEACTBA HA Kaca, B3EMAHUA
110 OE3CPOYHH HUAH ChC CPOK AO 3 Mecera OGAHKOBH ACHIO3UTU TPAOBA BB BCEKH CAMH MOMEHT
Aa OpAat He To-MaAko or 10% ot akrusuTe My. [Ipes ordeTHHA IEPHOA AMKBHAHHTE CPEACTBA
ca Ouam oA 10% or HerHara CTOMHOCT HAa AKTHBHUTE, BBB BPB3ka ¢ koero ¢ Ha Pomaa e
nsrorseHa [Iporpama 3a mpuBexaane B HOpMaTHBHO choTBeTCTBHE. V3Baskn ot I1porpamara ca
OIIMCAHH ITO AOAY.

IIpes oruerHma mepmoA POHABT HE € IOA3BAA BBHHIITHH M3TOYHHIIM 32 OCHIYpABAHE HA
AUKBUAHHU CPEACTBA U € U3ITBbAHABAA CBOUTE TEKYIIIH 3AABAKEHIA B CPOK.

Bemakn macuBr Ha PoHAA ca HEAUXBOHOCHH U €4 C OCTATHYEH MATYPHUTET AO 3 Mecera.

Ko™ 31 aexemspu 2013 1. 3aabAkeHnaTa Ha PoHAa Bb3AH3aT Ha 32 866 AB., OT TAX 14 545 AB.
ABAKAMU KbM Y TIPABAABAIIIOTO APYHKECTBO.

20. I'ToAnTHKA B IIPOLIEAYPH 32 YIIPABACHHUE HA HETHUTE AKTUBH, IIPUHAAAEKAIIY HA
UHBECTUTOPHUTE B AAAOBE

L[CAI/ITC Ha praBA}IBaH_IOTO Apy’)KCCTBO IIO0 OTHOIIICHME praBACHHCTO Ha KaItmTaAa ca:

ITocturame ma AOXOAHOCT c1>pa3MepHa C IIOEMAHETO HAa MHHHMAACH pI/ICK 3a
HWHBECTUTOPHUTCE;

[ToaabpkaHe Ha BHCOKA AHKBHAHOCT C IIEA HABPEMEHHOTO IIOracfiBaHE Ha
3aABAKEHHSA KbM HHBECTUTOPH, KOMTO OHMXa BB3HHKHAAM IIPH IIPEAABABAHE Ha
AFAOBE 32 OOPATHO H3KYITYBAHE;

AACKBaTHO CHbOTHOIIICHUEC MCKAY BAOKCHUTEC HapI/I‘-IHI/I CpCACTBa B IICHHM KHMKA U1
HapI/I‘IHI/ITC I/IHCTPYMeHTI/I.

Vipasaenuero Ha kanmrasra Ha QPOHAAQ, H3IIOA3BAHETO My 3a ICHEPHpPAHE Ha AOXOA Ce
HU3BBPIIBA OT YIPABAABAIIIOTO APYKECTBO B CHOTBETCTBHE C HOPMATHUBHATA ypeAda, [Tpocrrekra
u [IpaBuaara Ha PoHAA, TOA HAOATOACHHIETO HA 3BEHOTO 32 HOPMATHBHO CHOTBETCTBHE, OTACA
,»YTIPaBACHIE Ha PHUCKA’ W aKTHBHOTO B3aHUMOACHCTBHE C OTAEA “‘CUeTOBOACTBO” CBIAACHO
IIPaBHAATA 32 BBTPEIIHATA CTPYKTYPa U BBTPEIIHHUA KOHTPOA Ha Y IIPABAABAIIIOTO APYKECTBO.
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2013 2012

‘000 asB. ‘000 aB.

Hernu aktuBy, IpHHAAAEKAIIY HA HHBECTHTOPHUTE B AAAOBE 3 804 1068
ABAT 33 5
- [Tapn 1 mapuvHM eKBUBAAECHTH (394) (13)
Heren AbAr (361) ®)
CroTHOIIEHNE HA KOPUTUPAH KAIIUTAA KbM HETEH ABAT 1:(0.09) 1:(0.01)

21. CpbutHna caeA Kpad Ha OTUYETHHA IEPHOA

He ca Bbp3HUKHAAM KOPHUTHPAIIHU CHOUTUA UAU 3HAYUTEAHU HEKOPHUTHPAIITHA CBOUTHA MEKAY
AATaTa HA cpHHaHCOBH;I OTYET U AATATA HA OAO6pCHHCTO My 32 ny6Am<yBaHe.

KbM Aarata mHa msrotBaHe Ha ordera aktuBuTe Ha POHAA Cca IIPUBEACHH B HOPMATHUBHU
orpaHMYEHuA B CboTBeTCTBHE C , IIporpamara 3a mpusexaaHe B HOPMATHBHO CHOTBETCTBHE.
Komucnara mo ouHAHCOB HAA30p € YBEAOMEHA 10 HAAACKEH PEA.

22. OpoOpeHne Ha PUHAHCOBHUA OTUET

®unancosusar order kbM 31 AekemBpu 2013 r. (BKAIOUHTEAHO CpaBHHTEAHATa HHMOPMAIUA) €
oa00Open u npuet ot CbBera Ha Aupekropure Ha Konkopa Acer MeHnakMbHT AA OT UMETO U
3a cmetka Ha AP Cramaapr MusecrmpaT Bucokoaoxoaer @oua Ha 10.02.2014 1.



