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AOKAAA HA HE3ABACUMUSA OAUTOP

Ao: ¥Yupasaspammre
AoGporosen neacuonen ¢ona ,,Crraacue”
I'p. Codma

Aoxaaa Bepxy mraAHCOBUA OTIET

Hue msppprmzme oAnr ma mpuaoxenms dbumrancos oruer ma AOGPOBOACH HMEHCHOHEH
tona ,,Chraacue”, BxArodBan, OTHET 32 HETHHTE aKTHBY B HAAMYHOCT 31 AOXO Al KBM 31
Aexemspu 2012 1., oTder 32 npomeru B pasMepa Ha HETHHTE AKTHBH B HAAHIHOCT 32 AOXOAY U
OTHET 32 IIAPHIHHTE IIOTONM 32 TOAMHATA, 3aBBPIIBAIIA HA Ta3HW AATa, KAKTO B ODODIIEHOTO
OIIOBECTABAHE HA CBINECTBCHHTE CYETOBOAHH IIOAMTHKM M ADPYTHTC IIOACHHTEAHH
TIPHAONEHHA.

Omezoaopriocm tia perosodemeonto 3a urarncosus omuem

P1roBOACTBOTO € OTIOBOPHO 3a HSIOTBAHETO H AOCTOBEPHOTO MPEACTABAHE HA TO3H
¢uHancoB OTIET, B choTBETCTBIE ¢ MeRAyHAPOARHTE CTAHAApTH 34 (OHHAHCOBO OTYHTAHE,
npuets o1 EC 1 6BArapckoTo 3aKOHOAATEACTBO ¥ 3a TaKaBa CHCTEMA 34 BBIDEIIEH KOHTPOA,
KaKBATO PBKOBOACTBOTO ONPEACAM KATO HEODXOAMMA 32 M3TOTBAHETO HA (DHHAHCOB OTHeT,
KOHTO A4 HE CBABPIA CBHIIIECTBEHH OTKAOHEHHS, HE3ABUCHMO AAAH TE CE ABAYKAT HA M3MaMa
HAK TPEIIIKA.

Omzosopriocm #na 0dumopa

Hamara otroBopHOCT ce cBexaa Ao Hapaassane Ha OAHTOPCKO MHEHME BLPXY TO3H (DHHAHCOB
OTHET, OCHOBABAIIO C€ HA M3BPDPINCHAS OT HAC OAWMT. Hammar oaur 6e mpoBesen B
cvotBeTcTBHE ¢ MexayHapoAHHTE OAMTOPCKH CTaHAApTH. Te3M CTAHAAPTH HAAATAT CIIa3BaHe
HA €THIHHUTE H3UCKBAHHA, KAKTO U OAUTHT A2 ObAE NMAINHPAH H IPOBEACH TaKa, Ue HHE A2 ce
yOeAMM B pasyMH2 CremeH Ha CHIYPHOCT AOKOAKO (DHHAHCOBHAT OTYET He CHABDIKA
CBHITICCTBEHN OTKAOHEHHA.

OAUTBET BKAIOYBA H3IThAHCHMETO HA NPOIEAYPH € IleA MOAYYaBAHE Ha OAMTOPCKH
AOKA32TEACTBA OTHOCHO CYMHTE M ONOBECTABAHFATA, IIPEACTABCHH BbE (DHHAHCOBMA OTYET.
W3bpanmure mporeAyps 3aBHCAT OT NpPENeHKaTd HA OAHTOP2, BKAFOMHTEAHO OIIEHKATa HA
PHCKOBETE OT CBINECTBEHH OTKAOHEHWH BB (DHHAHCOBWMA OTIET, HE3ABMCHMO AAHM TE CE
ADBANAT HAa H3MAMA HAH Ha Tpemmka. [Ipyu uspnpimaneTo Ha Te3M OIEHKH Ha pHCKa oAUTOPBT

Perucrpupan oAgTOD
uaen ua ['pant Toparon HETepRENTsmsa ATa,



Grant Thornton

B3€Ma IIOA BHHMMAHMEC CHCTEMATa 34 B'b'IPCI.T.ICH KOHTPOA, CB'bPBaHa C H3TOTBAHCTO H
AOCTOBCPHOTO OpEACTABAHE Ha Cl)HHaHCOBHﬂ OT4aCT OT chaHa Ha (DOHAE., 34 Aa pa3pa60TH
O.A.I/ITOPCK_PI npon;e,xypn, KOHNTO C4 ITOAXOAAIITH HPH TE3A 06CTO}IT€ACTBE., HO HE C IecA
HSPaSJIBaHB HA MHCHWE OTHOCHO C@JCKTPIBHOC’IT‘& Ha CHCTECMaTa 33 BBTPEINCH KOHTPOA HA
@OHAZ.. O,A,PITI)T CBINO TAKA BKAFOYBA OICHKA HA YMECTHOCTTA HA HPPIA&I‘EI.HHTC CHCTOBOAHHA
IMOAHTHKH H PQ.SYI\H-IOCTI‘H. Ha HPH6AH3PITCAHPITE: CYCTOBOAHH OIICHKH, HaHPH.BeHI/I oT
PPKOBOACTBOTO, KAKTO H OIICHKA HA IAAOCTHOTC HPCACTQBHHC BbBB q)HH‘AHCOBI/I}I OTHYET.

Cqmme, e PISB'I)PI_T_IE:HI‘IHT OT HaC OAHT HPCAOCTQB}I AOCTATBRYIHA H ITOAXOAMIIIA Daza 3a
HSPaSCHOTO OT HAC OAHTOPCKO MHEHHC.

Muenne

[lo mame Muenwme (PHHAHCOBHAT OTYET A4BA BAPHA M YECTHA IPEACTaBa 32 (PUHAHCOBOTO
cecrogane Ha AoOpososen nencuonen ¢ona ,,Chraacue” koM 31 sexemepn 2012 r., kaxTo
u 332 (PUHAHCOBHTE PE3YATATH OT AEHHOCITA H 32 IAPHYHATE IOTOIM 32 [OAMHATA,
3aBDPINBAIIA TOIaBa, B ChOTBETCIBHE C MeKAyHapOAHHTE CTaHAAPTH 32 (PHHAHCOBO
orauTare, mpuet oT EC 1 &bATapckoTo 3aKOHOAZTEACTBO.

AoOKA3A BBPXYy APYIH HOPABHE U PeryAaToOpHH H3uckBaHua — [oammien Aokaaa 3a
AeiHOCTTA KBM 31 AckemBpm 2012 1,

Hue mper.ieaaxme TOAMITIHIA AOKASA 38 AEHHOCTTA KEM 31 Aekemspu 2012 r. na AoGposoaen
neHCHOHEH (DoHA ,,Crraacme”, xoliTo He € uacr or ¢umancosms otder. Mcropuweckara
cpumancopa undopMarus, NPEACTABEHa B TOAMINHEA AOCKAAA 332 AeHHOCTTA, CBCTABEH OT
PHKOBOACTBOTO, CBOTBETCTBA B CBHIMECTBEHHTE CM ACHCKIHM Ha (humHaHCcoBaTa HMHOPMAIHS,
KOATO C€ CBALPHA BDLB (mHaHCOBHA oTder KbM 31 aAexermpm 2012 1., msroteen B
CcboTBeTcTBHE C MeENAYHAPOAHMTE CTAHAAPTH 3a (PHHAHCOBO OTYMTame, npuern or EC m
ODbATAPCKOTO 32KOHOAATEACTBO. (ITOBOPHOCTTZ 32 HM3TOTBAHETO HA TOAMIIHHSA AOKAZA 32
ACHHOCTTA C& HOCH OT PBKOBOACTBOTO.

A-p Mapnana Muxaiirosa A-p Tanz Korouesa
Pemcrpnlpan OAUTOD e Perucrpupan oamTOp

A A

Cnennmaﬁpan AHETOPCKO IPEATIPHATHE

26 mapt 2013 1.
I'p. Copus



Aobposoaen nexcuonen ¢gpoHa “Coraacue”
DuHaxcos orueT
31 Ackemspn 2012 1.

CoAbprkanye

Toammen AOKAQA 32 AeHHOCTTA
AOKA2A HA HE3ABHCHAMEA OARTOD
Orger 32 HETHATE AKTABA B HAARIHOCT 33 AOXOAHR

Oruer 3a npoMenn B pasMepa Ha HETHHTE AKTHBH B HAAHIHOCT 32
AOXOAR

Orver 32 mapEuRATE DOTONH

IloacEenna xbM (hbEHAHCOBHA OTUET

Crpamnna
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c CbINnAQCcue

NEHCHOHHO OCUMNYPUTEAHA KOMMAHNSR As,

JOKNAQ
3A IENHOCTTA HA LOEPOBONEH NEHCUOHEH ®OH[l “CLIMACHE”

npes 2012rop.

Kom 31.12.2012 r. Bposr Ha ywactHuumre B [N® “Curiacue’ (PoHpa) ebanuaa Ha 50 166, oT kouto
ocuryperuTe nuua ca 50 166 1 30 neHcuoHepw. B obiuuus Bpoit Ha ocurypeuTe nuua 43 138 aywm ce ocurypsear
ot paboTogaren, 32 657 ce OCUrypsiBaT ¢ NMYHM BHOCKU U 37 — C BHOCKM OT JPYT OCUrypUTen.*

Mpe3 2012 roa. GposT Ha ocurypeHuTe NMYa 5bB DoHAa HapacTaa ¢ 213 cnpamo 2011 roa. KaTo o6 3a
nepioaa 2008-2012 r. 0THOCUTENHOTO U3MEHEHME € NONOKUTENHO — pacTex ¢ Hag 38% umi ¢ 13 823 aywm.

Uzm. OTH.U3M. OTH. u3Mm.
2008r. | 2009r. | 2010r, | 2011 r. | 2012r. | 2012/2011 | 201272011 | 2011/2007r.

r.(6p.} r.(%) %
36313 | 36043 | 50008 | 49923 | 50136 +213 +0.43% +38.07%

Mpes 2012r. BbB QPoHaa wma 1456 HoBOOCHTYpeHM nuua, 720 NUUa ca NpexXBLPNeHH OT Apymm
Aobposonkmu congose. OT PoHpa ca npexebprieHn CPEACTBA B APYTA A0BPOBONHU NEHCUOHHW hoHZoBe Ha 91
nmua.

FlocTbnnenuATa OT OCUrypUTENIHM BHOCKM BbB ®oHaa npes 2012 rog. sbanuaar Ha 4 202 Xun.ne wim ¢
4.82% no-manko B cpahenme ¢ 2011 roa. CpefHUAT pasMep Ha OCHIYpUTENHATA BHOCKA 33 OTHETHATA rOOUHA €
30.02 nie. AHanuabT Ha ocurypenute nuya B [N ‘Cormacue” nokassa, ve npeobnagasaulara YacT o nuLaTa ca

OCUTYPEHK C MeCe4yHKH BHOCKH.

OBuwAT pasmep Ha npexsbprieHuTe cpeActBa OT AOGPOBONHU (DOHOOBE, YNDABNABAHM OT ApYIU
MEHCMOHHOOCUTYPUTENHM ApYXecTBa, BLB PoHaa e 1 516, koeTo e aHauuTenHo no-manko B cpaeHeHve ¢ 2011 roa.(c
948 xun.niB), a wannarexuTe KbM ApYrY hOHAOBE CPEACTEA Ha MPEXBLPNeHN nvua ca 377 xvn.ne npu 97 xun. ne
npea NpeAXoAHaTa roAuHa.

CpepHUAT pasMep Ha HATPYNAaHWTE CPEACTBA Ha [HO OCUTYPEHo Niue Kbm 31.12.2012 rog. e 934.96 npu
818.48 ne 3a 2011 rop.

*EAHO OCUTYPEHO Nuue MoXe Aa ce ocurypsea B 0GPOBONEH NEHCUOHEH (OHA 110 NOBEYE OT eayH JOroBop.

Hoknad 3a deiinocmma Ha M@ “Cwhanacue” npes 2012 200. 1/4



AN® “Cornacue” nannaiwa 30 neHcww, oT KOUTO 29 NEHCUM 3a CTAPOCT (2 NOXU3HEHM U 27 CpouHM) 1 1
CPOYHa neHews 3a uueanuaHocT. [pea 2012 rog. Ha OCUTYpeHH NULE, NEHCMOHEPU W HACNEAHULMHA OCHTYpEHM
nvua ca uannaTeku cpeacTea B pasmep Ka 2 973 xun. nesa, B T.u. 2 095 Xun. NB ©QHOKPATHO MMM PE3CPOYEHO Ha
OCHrypeHu nuua npuaobunu npaso Ha neHcus, 651 xun, NB ca uannaTeHu Ha ocurypedn nuua, 111 xun. neea
neHcun 1 116 xun. neea Ha HacNeAHUUM Ha OCHIYPEHU NNLA, KOWTO HE Ca NOMYYUNN HACNeACTBEHE NEHCHS.

CpeaHwaT pasMep Ha Mece4HaTa NMYHa NEHCUA 33 CTAPOCT KbM Kpasl Ha OTHeTHUA nepuoy e 270.84 neea,

a Ha nu4HaTa NeHcuA 3a MHBaNWAHOCT — 415 nesa.

Mpes 2012rop. 6anaHcoeuTe akTven Ha ®oHaa HapacTear or 42 292 xun. ne npea 2011 rog. Ha 46 970
XWn. NB, KOETO & NPOLIEHTHO NOSUTUBHO U3meHeHue ¢ 11.06%. PecrnekTyBHO HeTHWUTE aKTWBM Ha (hOHZA BL3NU3aT

B Kpas Ha oT4yeTHaTa roavHa Ha 46 875 xun. ns. TAXHOTO n3meHeHue 3a nepuoga 2008-2012 rog. e, KakTo cnegsa:

Uzm. Wam. Uam.
2008r. 2009r. 2010r. 2011r. 2012r.
XHILAE S XUILNE . XMILIB 20122011 r. |2012/2011 r. |2012/2008 r.
XWn.ne % %

18 176 20 249 36418 40 861 46 875 +6 014 +14.72% | +157.90%

WameHeHWeTo Ha nasapHua asn Ha [AN® Cwrnacke’ no pasmMep Ha HETHUTE aKTMBM w Bpos Ha
ocurypexnte nuua 3a nepuopa 2008-2012 r. e BugHO OT creapaujata Tabnuua.

(B %)

U3zm. Uam.
Masapes gan | 2008r. | 2009r. | 2010r. |2011r. | 2042r. | 2012120118 | 201212008

% BE%
fo pasmep Ha 3.77 385 | 652 7.04 7.56 +444% | +100.53%
HeTHUTe aKTUBH
no 6poi Ha
ocHrypeHuTe 6.01 6.03 8.36 8.39 8.48 +1.07% +41.10%
nmya

Ot QoHpa ca nannaTeHu Takck M YOpbXKM KuM Komnannsta B obw pasmep 370 xun. ne B TM.. yOPbXK/ OT
OCHIYpUTENHUTE BHOCKW — 74 Xun. NB; BCTLNWUTENHA Takca — 2 XWN. N8, WHBECTULMOHHA TaKca - 283 xun.ne u apyr1

Takcy — 11 xun. na.

BaemaHusTa Ha [iMN® ,Cornacue” no rnagHvLa U NUXBK OT obnuraumoHHaTa emucua Ha Anel Mak Al ¢
06wy paamep 345 918.79 ne baxa obesugHeHu ¢ orned cnasgaHe Ha NPUHUMNA 32 NPEANA3NMBOCT U BAPHOTO U
TOYHO OTPa3ABaHE HA CHCTOAHMETO Ha akTMBMTE Ha PoHpa Ha 0asa CpoKka Ha NPOCPOMME W OYAKBAHWATA Ha
PLKOBOACTBOTO 32 NONy4aBaHe Ha AbMmKAMUTE NnallaHus B oboapymo Graele.

Joknad 3a dedHocmma Ha 4I11® “Cvenacue” npes 2012 200. 2/4



Cpegcteata Ha [iN® ,Curnacue” ce MHBECTUPAT NPK CNAa3BaHe NPHUHLMNUTE HA HAAENAHOCT, IMKBUAHOCT U
AvBepcudukauma Ha nopTdeina. Te ce uHBecTWpar B paapelueHute ot KCO WHCTPYMEHTH, Npyu cnassaHe Ha
NpeABUAEHATE UHBECTULMOHHY OrpaHiyeHmna W sabpann. OBeMbT U CTPYKTYpaTa Ha MHBECTULMOHHUA nopTdein Ha

®oHaa no Bua0Be MHBECTALUOHHM MHCTPYMEHTU KbM KpDaA Ha OTYeTHaTa ropuHa ca npepcTaBeHW B credpaiara

Tabruua.
Ne
no BuaoBe MHCTPYMEHTH BanaHcosa CTORHOCT(B XKN. NB) OTHOCHTRNHO YYacTHe B oblyMTe
pen aktusn(e %)
3M.12.2011ron. | 31122012 r0p. | 31122041 rog. | 31.12.2012 rop.
N WHBecTMLMM 0B L0, 38984 44 493 9218 94.73
BTM,
1. ®UHAHCOBM aKTHEM, M3OadeHM B 22 595 28 076 5343 59.78
P.Bxnrapus
1.1. | JANOBK UEHHU KHIDKA 17 741 22 486 41.95 47.88
12, | Ounrosi UEHHK KHIKA 4 854 5590 11.48 11.90
2. YyxaecTpaHHu MHaHGORM aKTWBY 11 963 10 970 28.29 23.36
2.1. | [AnoBmM UeHHK KHuWa 680 1204 1.61 2.56
2.2, | Obnroeu LeHHM KHUKA 11 283 9766 26.68 20.80
3. BaHKORM fenoanTH 1000 2021 2.36 4.30
4, HBECTMLWOHHM UMOTH 3426 3426 8.10 7.29
il. [lapnyHuM cpeacTBa 775 86 1.83 0.18
Il KpatikocpouHu paemaHus 2533 23 5.9¢ 5.09
BanaHcoBm akTMBM o6Lyo 42 292 48 970 100.00 100.00

Len npu uxeectupane aktvsute Ha [AMN® ,Curnacue” e HapacTBaHe CTOMHOCTTa Ha HaTpynaHUTEW
CPEACTBA RO WHAMBUAYANHUTE OCUTYPUTENHW NapTHOM Ha YYaCTHULMTE B HErO K MOCTUraHe Ha BL3BPALLAEMOCT,
NnpesuLIgBaLla cpeaHoapuTMETUYHaTa CTOAHOCT Ha uHibnaumsTa, obaseHa ot HCK 3a nocnegHuTe Tpu KaneHaapHu
FOZWHIA NPW YMEPEHO HUBO Ha PUCK.

Mpn nHBecTMpaHeTo Ha cpeacTearta Ha [N® ,Curnacue” ce npaBu aHanws v OLGHKA HA Ma3apHWA PUCK,
CBbP3aH C MHBECTHLMM B aKUMM, oBnurauum ¥ MHBECTMLMOHHM MMOTM, Kato ce chbniogaBat npouesypute 3a
Habniopexue, namepBaHe 1 yNpaBleHUe Ha PUCKa, CBbp3aH ¢ MHBECTHLMUTE Ha orpa. [Py MHBECTULMM B GaHKOBH
Aen03NTU U LIEHHW KHIXA ce B3eMa NoJ BHUMAHWE KPEAVTHUSA PEUTUHN CLOTBETHO Ha HaHKaTa UMM eMUTeHTa.

MpunaraHata akTMBHA WHBECTWLMOHHA MOMMTMKA M GRarONpPUATHOTO pa3BUTME HA TLPrOBMATA Ha
KanuTanopute nasapu npes 2012 roa. foBege A0 peanuavpaHeTO Ha MONOKMTENHA Bb3IBPBLILAEMOCT OT
ynpaenexueTo Ha aktueute. 3a 2012 roa. 6e nocturHata 9.17 % HomuHanHa goxogHocT Ha [N® Cwrnacue.
MocTurHarara aoxoaHoct Ha AP ,Cornacue” 3a nepuoaa 30.12.2010-28.12.2012 r. (Ha roguwHa basa) e 5.90%.

PassuTueTo Ha NasapHaTta KOHIOHKTYPa W NPeanasnuBoCcTTa Npy BIEMAHETO HA PeLeHUA NO3BONM HUBaTa
Ha puck fa BbaaT noAdbPKaHW B pasymHW rpaHuumM. CTaHAAPTHOTO OTKIOHEHWE 3a NopTdeina Ha doHna 3a
oTyeTHara roguHa e 4.05% npn 5.2% 3a 2011 rog., a koedmuneHTsT Ha Lllapn, karto wsMepuTen Ha pUCKOBO-

Hoknad 3a deiinocmma Ha LI1® “Cwanacue” npes 2012 200. 3/4



npeTernexara OXOAHOCT € 2.21. He3aBMCUMO OT TE3N pe3ynTary, BEPOATHOCTTA 33 HOBW KODEKLIAV Ha LEHUTE Ha
(MHAHCOBMTE MHCTPYMEHTH € CPAaBHUTENHO BICOKA, MMaViku NDEABMA, e (MHAHCOBaTa KpU3a U npobnemute,

KOWTO A NpeAn3BIKaxa BCe oL HE Ca HAMEPUIU ALAFOCPOYHO petlerue.

/

Munen MapkoB

&
MnaseH W3NLAHMTENEH ANpeKTOp gaﬁ
WBaHka [lavesa V/7 _
/

a
WanbnnuTenen gupekTtop N “
3
[ !
N
Akxatonuii Benuukos é :
T
WsnsnHuTeneH aupekrop
15 mapt 2013 r.
I'p. Cothun

Hoknad 3a delivocmma na [M® "Coanacue” npea 2012 200, 4/4



Aobposoacn nercnonen o "Croraacue” 1
DUHANCOB OTIET
31 Aexemepnm 2012 1.
OT‘ICT 34 HCTHHUTC aKTHBH B HAAWMYHOCT 34 AOXOAHU
KbM 31 AexeMBpH
Iloacaernne 2012 2011
000 an *000 s
AxTaen
HMupecrunmmoHEn MIMOTH 6 3426 3426
PUHAHCOBYM aKTHBH, OTIHTAHH IO CITPABEAAHBA 4
CTOHHOCT B nedaabaTa miu 3arybara 41 067 35 558
Bsemamun 8 2391 2533
[Iaprasm cpeacTra 9 86 775
O06mo axTEBR 46 970 42 292
ITacaen
32ABAKEHHA KbM OCHIYPEHN AHLIA 3 3
3aAbAKEHHA KbM CBBP32HH AHIIA 14.2 66 97
3aABAKEHMA 110 PEITO CACAKH X APYTH 10 26 1331
95 1431
Heram axTHEE B HAARIHOCT 32 AOXOAR 11 46 875 40 861
) k
}"‘\, !/
Cucrasma: %, I'aaBeH HINBAHETEACH AUPCKTOD: Y

/Taraaa l'fe'rpona/

Aara: 15 mapr 2013 ,

3aBepra c:%\‘g‘nacno OAHTOPCKH AOKAAA oT 26 Mapr 2013 1.
3!

/Ap Mapna;na ii\/[nxzu‘i:mna/ /apT

loscnennnra koM PUHAHCOBHA OTIET OT CIP. 4 AO CTp. 41 TIPEACTABAABAT HEPASACAHA FaCT OT HETO.



Aobposoaen nercroren ¢hona Coraacue” 2
DHHAHCOB OTYET
31 AexemBpu 2012 1.

Otaer 32 IpoMEHHM B pa3Mepa Ha HETHUTE AKTHUBH B
HAAWIHOCT 32 AOXOAU 32 TOAVHATA,
npukArouBarma Ha 31 aAexemBpu

IToacAenme 2012 2011
000 an 000 aB
Ilegaabm oT (prHAHCOBH AKTHUBH H IIACHBH,
OTYHTAHY IIO CIIPaBEAANBA CTOMHOCT B
meuaabaTa HAM 3aTy0aTa, HETHO 12 4 056 1282
3aryba/meuasba or HHBECTHITMOHAH MMOTH 6 {(12) {7)
Ilewas6a or mEBeCTHpaHE HA CPEACTBATA HA
¢orAa 4044 1275
Brocxu 3a ocarypenn Anra 111 4202 4415
IlocTenmAM cymu 3a OCHTYpPEHH AHIIA, 111
OPEXEBPACHH OT APYIH IT€HCHOHHY (POHAOBE 1516 2464
[MocTenmAM CYMH OT IIOXH3HEHHA ICHCHOHEH 1
peseps oT 1IOK 111
YBeAuveHHA, CRHP3AHA C OCHIYPATEAHH
BHOCKH 5719 6 879
Hsnaarenn cymu 1Mo OCHIYPHTEAHH ,\OTOBOPH 11.1 (2973) (3 409
[IpeBesenu CyMu Ha AMITA, TPEMHAHAAM B APYTH 11.1 o7
ITEHCHOHHM (POHAOBE (377}
IlpeBeaern cpeAcTsa Ha ABpHKaBHUA GroAXKeT 111 (29 (30)
VAPBXKKH M TAKCH 34 IEHCHOHHOOCUIYPHTCAHIATA 11.1
Kommanun (370) {175)
Hamasenna, cBBP3aHE C OCAIYPHTEAHH
BHOCKH (3 749) (3 711)
YeeanvueHne, HETHO 6014 4443
1
Hernm axTiBy B HAAMYHOCT B Ha¥aA0 Ha [IEPHOAA 11 40 861 4 136 418
Hertnn aktHBy B HAAMYHOCT B Kpasd Ha IIEPHOAA 11 f,.: 46 875 ; 5 4) 861
Crcrapma: 7 . Taasen ) nsmmm'reAen AnpeKTop yZ
/Tarama Heﬁona/ fn.J‘ 2} e P /Mn
3 ’.i i nuxi ’-.‘2‘,
Aara: 15 mapr 2013 1. I/Isgn,)lnn'rmen Anpt;:crop

/ /
ok R /’rn/anv{,ka/nena/
~C S B
3asepma cmf\ﬁi:no OAHTOPCKE-AOKAAA OT 26 MapT 20

/Aap Mazmjga Mnxaﬁ.aona/ / A"‘p T




Aobposoaen nencronen doma ”Coraacue” 3
DuHaHCOB OTYET
31 Aexemspu 2012 1.

Ordger 32 MApHYHUTE IOTOLH 32 TOAMHATA,

npukarouBama ua 31 AekeMBpu

Iloacaenne 2012 2011
000 aB 000 ap
Oneparneaa AelinOCT

[NocThIAernws, CBLP3aHHA € OCHTYPEHH AHIIA 11.1 4202 4 415
[Isamamms, CPBP3aHH € OCHIYPEHHW AMOA H 11.1

ITEHCHOHEPH (2 862) (3 301)
Ilsamanns KbM IT€HCHOHEPH (111) (108)
[1aaTers Taken Ha [IOK 14.2 (435) (205)
Bescranosenn Takcu ot [IOK 14.2 34 66
[Tercmonen peseps 111 1 -
[MTocTemaenus o ApyrH eHCHOHHY (POHAOBE 111 1516 2464
[NAamaums KbM ADYTH IIEHCHOHHY (POHAOBE 111 (377) (97,
ApyT# IapHYHN NOTOLM OT ONEPaTHBHA AeHOCT,

HETHO (30 (34)
Ilapmgaen DOTOK OT OLEPATHBHA AEHHOCT 1938 3200
HNasecrmanmonna AeiHOCT

[NoAyueHH AMXBU M AHBHAEHTH 1 804 1154
[IpuaobuBare Ha (PUHAHCOBH AKTHBH (20 095) (27 164)
llocrbiraenus oT npoaaxba Ha PUHANCOBH AKTHBH 16 443 21 814
ITsarmarnma 32 HHBECTUITHOHHHA UMOTH 6 (20) (222)
IlocTbnAesns oT HHBECTHIIMOHHY HMOTH 10 10
Ilapuven MOTOK OT HHBCCTHOHOHHA ACHHOCT (1858) (4 408)

Herno namaseHme/yBeAmdeHEm¢ HA NAPHYHE

CPEACTBA ¥ €KBHBAACHTH 80 (1208)
ITapnaanm CPEACTBA H €KBHBAACHTH B HAYAAOTO

Ha ICPHOAA 775 1986
[lewanba oOT BaAyrHa IIpeolleHKA HA [APHYHH

cpeAcTBa

Ilapmunm CPEACTBA W E€KBHBAACHTH B Kpad Ha S
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IlosscHenus KM (1)I/IH2LHCOBI/I}I OTYET

1  O6ma macgopManua

Aobposoanmnt mercruomen domy ,,Ceraacue” (AII® “Ceraacue” mau Q@oHABT’) € BOHCAH B
Perucrspa Ha poHAOBETE 32 AOITBAHHTEAHO AOGPOBOAHO MEHCHOHHO ocuTypsBare 1o ¢.A. No Ne
12370/2000 r. mpm Codpritcku rpascku ChA.

POHABT € OTACAHO FOPHAMYECKO AHMIIE, KOCTO €€ MPCACTABASBA IIPH B3AMMOOTHOITEHHNTA CH C
Tpern Amita ot [lencuonno ocurypuresra kommanns “Coraacue” AA (ITOK).

C pemrerze Ne338-All®/25.08.2003 r. Komucusra 3a dunancos xaszop aasa Ha [IOK “Ceraacue”
paspemrenne 3a ynpasaerue Ha AITD “Crraacue”.

ITOK ,,Cpraacue” e c eAHOCTCTICHHA CHCTEMA Ha yIpaBAcHAe., ChBETHT Ha AMPEKTOPHTE € B ChCIAB:
Mnaen I'eoprues Mapros — Ilpeacesatea ma CeBera Ha Aupexropure u | aapen
H3ITBAHUTEAEH AHPEKTOP

- Kamen MBaros Koaes — usen Ha CbBeTa Ha AEpexTOpurTE

- Vpanka Aanesa 'afiaapaxuesa — vaeH na CoBera ma AHMPEKTOPHTE H H3ITBAHHTEACH
AHPEKTOP
Anatoanit Meroaunes Bearxos - wiex Ha ChBeTa Ha AUPEKTOPHTE M H3ITbAHHTEAEH
AHDEKTOD
I"aanma Credpanora Toaoposa - usen Ha CbBeTa Ha AHPEKTOPHTE

- Oaer Toaopos Uyaes - usen Ha ChpeTa Ha AUPEKTOPHTE

DoHADT € Ch3AAAEH 34 HEOITPCACAEH CPOK.

DOHABT He OTTOBAPA C AKTHBHMTE CH 33 3aABAXKCHESTA M 32 3aTyOHTe Ha APYKECTBOTO, KOETO TO
VIIPaBAAB2 H ITPEACTABAAPRA.

DoHABT HAMA CAVKHTEAH.

2  OcurypaTesHE H D¢HCHOHHE AOTOBOPH

Aobposoaen nercuonen Goma ,,Cpraacue” MIBBPIIBA AOILAHATEAHO AOBDDOBOAHO MEHCHOHHO
OCHIYpHBAHE 34 AMYHA AOTbAHHTEAHA AOOpPOBOAHA MencHd. [ToxpuTHTe OCHIYPHTEAHH cAyHUawm ca:
CTAPOCT, HMHBAAMAHOCT B CMBPT. Beako dhmsmuecko Awite, HaBbpimao 16 roAmnum Moxe

AOOPOBOAHO A3 ce OCHTYPABA MAM Ad (BAC OCHIYPABAHO.

llescionHuTe CXEMM, KOHTO CE IIPEAAATAT, €a pa3paloTeHM HA IPEABADHTEAHO OIIPEASAEHH
OCHIYPHTE AHH BHOCKH.

OcurypaTeARNTE BHOCKM 332 AOGPOBOAHO OCHIYPABAHE MOIAT A2 /BAAT 33 CMETKA HA CAMOTO AMIIE
u/nan paboToAATCA H/HAN ADYT OCHUTYPHTEA.
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OTACAHHTE TMCHCHOHHHATC CXEMH ca.
L4 HHAHBHAYAAHA IIEHCHOHHA CXEMa — Ha OCHOBATA Ha CAHOKPATHH HAH IIEPUOCAWTHHA BHOCKH 3a
CMCTKA HAa OCUTYPEHOTO AMITE;

® KOAEKTHBHA II€HCHOHHA CX¢Ma — HA OCHOBATA HA CAHOKPATHH HAH IIEPHCAHMYHI BHOCKH 34
CMCETKA Ha APYT OCHUTYPHTEA HAM p‘aGOTOAa'I'CA;

AOH‘I)AHHTCAHPITC IIEHCHH Ca IIOKHA3SHEHHA M CDOYHII, ITO H360P Ha OCHIYDCIHOTO AMIIE, KATO BHAZ HA
IICHCHATA ¥ CPOKA HA HEHHOTO MOAYIABAHE CC ITOCOYBAT B IICHCHOHHHA AOTOBOD IIPH HPI/IAO6I/1133HC
Ha HpaBoO Ha AOITBAHMTCAHA IICHCHA

TTaantammara ca moa dopmara Ha:

® AOIDAHMTEAHH IIEHCHH 32 CTAPOCT ¥ HHBAAMAHOCT;

® CAHOKDATHO HAU PAa3CPOYEHO M3ILAALIAHE HA CPEACTBATA IO HHAHBHAYAAHATA MAPTHAR;
®  H3MAAIMAHE HA HACACACTBEHA IICHCHA,
[ ]

CAHOKDATHO HAH pascpoquo HIITAAITIAHC HA HACACAHHIIMTE HA OCIATbka OT CpeAcTBaTa IO
HHAHBHAYAAHATA IIADTHAL HA OCHMIYPEHHATE AMIA HAH IICHCHOHEPA.

PasMepsT Ha AMMHATA TOXHM3HEHA AOITPAHMTEANA IIEHCHA 33 CTAPOCT CE MIUHCANBA Ha OCHOBATA HA:
® HATPYHAHHTE CPEACTBA [IO HHAMBHAYAAHATA LAPTHAZ;

®  TCXHHMYECKHMA AMXBEH ITPOLIEHT,;

* GuomMerpuaHH TaDAMIML

HPaBO HA ACITRAHHTEAHA IIEHCHAI MOXE Ad Ce HPI/LA,OGI/IC H 4pe3 BHACAHC HA CAHOKPATHH BHOCKH,
KaTO TCXHHAT pasMep ce OIPCAEAS HA 6asaTa Ha AKTHOEPCKHY PastvCTH.

TexuydecknaAr AuxBeH NpoleHT W OHOMETPHYHHTE TabAMIIH ce OAOGDHBAT OT 3aMECTHHK
npeaceaatessi Ha Komucmara 3a (buHAHCOB HaA30p, ppKoBOACl YhpaBaenme “Ocurypureich
Haa3op”.

OCI/ITYPI/ITCA_HPIHT AOTOBOP CE IIPEKPATABA B CACAHUTE CAyHYam.

L IIpH CMBPT HA OCHTYPCHHA,

®  KOraTto OCI/ITYPEHO'IU AUITe IIpCXB’bPAH B 110434 Ha TPCTO AMIE HAH APYT N€HCHOHEH (t)OHA
IIAAATA CYMA, HATPYIIAHA B HETOBATA HHAHMBHAYVAANA ITAPTHAA,

L IIPH H3TETAAHE HA I19AATA CyMa, HATPyIIaHa II0 HErosara HHAHNBHAYAAHA ITapTHAQ.

A0OX0AHOCTT2 OT HHBeCTHpPaHETO Ha akTHBHTE Ha A0GpoBOAeH mencuonen (oHA ,,Coraacue” 3a
neproaa 30.12.2010 r.- 28.12.2012 r. € 5.90% =a roamraa Ha3a (o AaHHE HAa KoH).

Ocuoprn aAamnn 3a AII® ,,Crraacme” 3a 2012 r. 000 aB
[TocThiuAM BHOCKH IIPe3 IEPHOAR 5718
Wsreraenn cymu npes meproAa (3 379)
VABDIKAHH TAKCH M KOMUCHOHHE (370)

AOX0A 3a pasnpeseAcHHE, B T.4. 4 044
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Ha ocurypesnTe AnIla 3761
Beuuro axmuey, B T.9. 46 970
Ha ocrrypern amma 46 875
3aABAKEHHS KbM OCHIYPEHHTE AHIA, B T.4. 46 878
AnArocpounn 46 875

3 OcmoBa 32 H3roTBAHE HA (PHHAHCOBHETE OTIETH

DuaancoBuaT oTyer Ha POHAZ € CHCTABEH B CHLOTBETCIBHE C MeXAYHAPOAHHTE CTAHAAPTH 32
cumancoso orumrane (MCPO), paspaborenn u uybauxysamm ot ChBeTa IO MEKAYHAPOAHH
caeroBoanu cranaapta (CMCC) n npuern or Esponefickus cyros (EC).

DHHAHCOBHAT OTYET € ChCTaBeH B GBATAPCKM A€Ba, KOETO € (DYHKIMOHAAHATA BaAyTa Ha DoHAA.
Beuwrkn cymur ca npeactasemm B xmamam Aepa (000 AB.), BRAIOUmTEAHO cCpaBHWTEAHATA
undopmarms 3a 2011 1., ocBeH ako He € Hoco9eHo APyTO.

KM AataTa Ha usroreAne Ha HACTOMIUMA (DHHAHCOB OTYET PHKOBOACTBOTO € HAIPaBHAO TPeIeHKA
Ha crrocobrocrTa Ha POHAA A2 IIPOABANKH CBOAIA ACHHOCT KATO AEHCTBAIIO IpeATIpHATHE Ha (232
HA HaAWYHATA WH(QOPMAIHA 32 IPEABHANMOTO BbAciiie. Caea HM3PBPINEHHA IIPETACA HA ACHHOCTTA
PPKOBOACTBOTO O4akBa, 4de POHAZ WMA AOCTATBYHO (DHHAHCOBH DECYPCH, 32 A2 IPOABAXKHA
OLIEPATHBHATA CH ACHHOCT B OAM3KO GBAEINE M [IPOABAKABA AA IPHAAIZ TTPHHIMHIA 32 ACHCTBALLIO
NPEAIPHATHE IIPH H3TOTBAHETO HA (DHHAHCOBUA OTYET.

4 IIpoMeHH B CIETOBOAHATA IOAHTHKA

DOHABT MPA.\ATA CAEAHHTE HOBH CTAHAAPTH, H3MCHCHMS ¥ PasicHeHHd KbM MC®O, paspabotenn
u nybamkysamn oT CBBeTa IO MEXAYHADOAHH CYETOBOAHH CTAHAAPTH, KOHTO MMAT €(beKT BLPXY
¢purancoBua orver Ha POHAA H €A 3AADAKHMTEAHM 34 IPHAATAHE OT TOAMIIHIA IIEPHOA, 3ATIOUBALLL
Ha 1 sauyapm 2012 r.:

Or 1 smyapm 2012 r. @omasr ¢ mpuaoxaa MC®O 7 ,,DrEHaECOBE BHCTPYMEHTH:
onoBecTABaHE” — oTHUCBAHE — B cmaa OT 1 foau 2011 r., upuer or EC ma 23 Hoemspn 2011 r.
Hamenenmero ma MCOPO 7 BoAM A0 LO-rOAsME TPO3PAYHOCT IIPH OTYHTAHETO HAa CACAKH ¢
IIPeXPbpAAHE HA (DMHAHCOBHM HHCTPYMEHTH U VAECHMABA D230HPAHETO HA IIO\3BATCAWTE Ha
(pHHAHCOBHTE OTYETH OTHOCHO M3AATAHETO HA PHCKOBE IPH IIPEXBBPAsIE Ha (PHHAHCOBH AKTHBH M
ebexTa OT TAX BBPXY (PHHAHCOBOTO CheTosHue Ha POHA2, 0cobeHo B CAYIAll Ha CEKIOPHTH3HpPAHE
Ha (pUHAHCOBH AKTHBH.

Hsmva commectser ecdbexr sbpXy AeffHOCTTa M omoBecTsBaHeTO Ha (QOHAZ OT IPHAATAHETO HA

usmeHeHreTo Ha MCOO 7,

4.2. CraspapTa, AE3MCHCHEA H PASACHEHHSA, KOATO BCE OINE HE C4 BAC3AM B CHAZ H HE C€
OPHAATAT OT mo-paHHa AaTa or PoHAA

CAEAHHTE HOBH CTAHAAPTH, W3MCHCHHWA M DA3ACHEHHA KLM CBIIECIBYBAIM BEYe CTAHAADTH C4
k]

nyOAUKYBaHH, HO TC Ca BAE3AH B CHAA 33 (HDHHAHCOBATA TOAWHa, 3arouBaina Ha | seyapu 2012 r. u

He ca OFAH IPHAOKEHH OT ITO-paHHa Aat1a o1 Ponaa:
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MCQO 7 ,DMHAHCOBH MHCTPYMEHTHM: ONOBECTABAHE — HETHPAHE Ha pUHAHCOBH 4AKTHBH H
cbunancosn macusu — B cuaa or 1 anyapm 2013 r., mprer ot EC ma 13 ackemspm 2012 .

HoBure omoBecTsBamms ca cpppaaHm ¢ koAmuecrBeHa HHQOPMAIHA OTHOCHO TIPU3HATH
(pUHAHCOBM WHCTPYMEHTH, HETHDAHH B OTYeT2 32 (PMHAHCOBO CBLCTOSHHE, KAKTO H OHE3H
(prHAFICOBH HECTPYMEHTH, 33 KOMTO MMa CTIOPA3yMEHHE 32 HETHPAHE HE3aBUCHMO OT TOBA AAAH T
€a HCTHPAHH.

MC®O 9 ,,OCunancosn mucTpyMenTH” B craa ot 1 auyapu 2015 1., Bee ome He e npuer ot EC
MC®O 9 npescrasaspa mppBaTa WacT OT npoekta Ha ChBET2 IO MEXAYHAPOAHY CYETOBOAHH
cranpapta (CMCC) 32 samana na MCC 39 ,,GHHAHCOBH MHCTPYMEHTH: IPH3HABAHE M OTICHABAHE.
Toft 3amMeHA yeTHpuTe KaTeTOPHM (PUHAHCOBH AKTHBHM IIPH TaxnoTo omemssane 38 MCC 39 ¢
KAACH(DHUKALNA HA 0434Ta HA €AHH EAMHCTBEH mpuata. MCPO 9 wmsucksa seaaky (DHHAHCOBH
AKTHBH A2 C€ ONEHABAT HAM II0 aMOPTH3HMPAaHA CTOMHOCT HMAH IIO CITPABEAAHBA CTOHHOCT.
AMOPTH3HPaHATA CTOMHOCT IPEAOCTABL HHODMAITUS, KOATO € IOAG3HA OPH B3EMAHETC Ha
PeIlleHns, OTHOCHO (PMHANCOBY 2KTHBH, KOMTO CE€ ABPXKAT OCHOBHO C LiEA ITOAJYABAHETO Ha
TAPHYHY HOTONHM, CHCTOAIIM €€ OT HAAIIAHE Ha TAZBHHIIA M AMXBA. 32 BCHYRH APYTM (DHHAHCOBH
AKTHBH BKATOYHTEAHO TE3H, ABPXAHH 32 THPTYBAHE, CIIPABEAAMBATA CTOHHOCT IPEACTABAABA HAil-
noAxoaamaTa 6aza 3a ouenssame. MCPO 9 IIpeMaxBa HEODXOAMMOCTTA OT HAKOAKO METOAA 32
0be3lleHKa, KATO LIPEABMIKAA METOA 32 ODE3IeHKa CaMO 324 AKTHMBMTE, OTIHTAHH II0 aMOPTH3HPAHZ
croliroct. AOITbAHETEAHH PAa3ACAH BbB BPb3Ka C 0BE3TIEHKa H CUETOBOAHO OTYMTAHE HA XeAJKHPaHe
ca BCe oIl B IIponec Ha paspaborpane. PBKOBOACTBOTO Ha APYHKECTBOTO HE 0OUAKBA H3MEHEHMAT Ad
6baaT npuAokenu Hpean TyGAHKYBAHETO Ha BCHUKH PASAGAM Ha CTAHAAPTA M KBM MOMEHTA HE
MOKE A2 OLEHH TEXHHA IAAOCTEH €(DEKT.

MC®O 13 ,,Onenspare na cipaBesausa croidroct” B ciaa oT 1 aayapu 2013 r., npuer ot EC ma 11
Ackemspu 2012 1.

MC®O 13 ,,Ouenssane Ha CHPaBEAAMBA CTOHHOCT” ACPHHIHPA CIPABEAAMBATA CIOHHOCT KaTO
nena, koaTo Gm GmAa moAyweHa IpH NposmkDa Ha AAAEH AKTHE HAM ITAATEHA IIPH MPEXBBPAAHETO
Ha 3aABUKEHHE TIPH OOMYaiHa CACAKA MEXAY II23aPHH YYACTHHITH KbM AATATA HA OIIEHKATA.
CTapAapTBLT yTO4HABA, Y€ CIPABEAAHMBATA CTOHHOCT C€ DA3MPa HA CACAKA, CKAFOYBAHA HA OCHOBHHA
1432 32 AKTHBH WAW IIACHBA HAM [P AMIICA Ha TAKbB — Ha ITa3apa C HAH-GAATOLPHATHE JCAOBHAL
OcHoBHuAT maszap € NasapbT ¢ HAH-TOAAM OOCM M AEHHOCT 32 CHOTBETHHS AKTHB HAM IIACHB.
PBKOBOACTBOTO B MOMEHTA TPETACKAA METOAOAOIHATA 33 OLEHKA Ha CHOPABEAANBA CTOHHOCT 3a
CLOTBETCTBHE C HOBHMTC M3UCKBAHWA H BCE OIIE AHAAM3MDPA €(QEKTA OT IIPOMEHHTE BBPXY
puHAHCOBHSA OTYET.

MCC 32 ,,QurancoBr HECTPYMEHTH: NPEACTaBAHe” (MaMeHeH) B cHAa o1 1 anyapm 2014, mpuer or
EC ma 13 aexenppu 2012 1.

MamenenneTo yrounaBa, 7€ IpaBOTO Ha HETUPAHE Ha (DMHAHCOBH 4KTHBH M MACHBH TPsibBa A2 Obae
B CHAZ KbM MOMEHT, 2 HE Ad Bb3HUKEA B 3ABHCHMOCT OT ObAeimo cvburne. To cbIno Taka Tpabsa Aa
MOXE A2 ObAE YIPAKHABAHO OT BCHIKM CTPAHH B PAMKUTE HA OOMuAliHATA ACHHOCT, KAKIO U B
CAY4YaM H2 HECU3ITh \HEHHE, HECLCTOATEAHOCT HAM DaHKPYT.

[TyGamKyBaEmm ca M CAGAHHTC HOBH CTAHAAPTH H PA3ACHEHMA, HO HE CE OYAKBA T A2 HMMAaT
ceIlecTBeH ehekT BhPXY (PHHAHCOBHA OTIeT Ha Ponaa:

MC®O 1 “lIpraarane 3a repBK IbT Ha MexaymapoanuTe CTAHAAPTH 32 (PHHAHCOBO OTYMTaHE -
H3MEHEHHs OTHOCHO CBPBXHH(MAAIMA H DUKCHPAHU AATH, B cuaa oT 1 auyapu 2013 r., mpretn ot
EC na 11 aexemspu 2012 1.
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MC@O 1 “Ilpuaarane 32 mbpeu mhT Ha MeXAYHAPOAHHTE CTAHAAPTH 32 (bHHAHCOBO OT4YmTAHE”
ABPHaBHHU 32eMH, B cnAa OT 1 srryapu 2013 1., Bee ome He ca npuerw ot EC

MC®O 10 ,,Korcoananpanu ¢pumancosy orgern” B cHA2 oT 1 sayapu 2014 r., npuer ot EC ma 11
Aexemspr 2012 1.

MC®O 11 ,,CoBMecTHH aHTaXMMEHTH B CHAZ OT 1 auyapu 2014 r., mpuer ot EC na 11 sekempn
2012r.

MC®O 12 ,,Onosectsmane Ha AAOBE B APYTH IPeAnpusTHs” B cuAa OT 1 smyapm 2014 1., npuet or
EC ma 11 aexemppu 2012 1.

MC®O 10, 11, 12 — Ilpexoanm pasmopeadu, B cuaa or 1 ayapu 2013 1., Bce omre me e npuer ot EC
MCC 1 ,IIpeacrassiie va hurancoBH oTaeTn” — APYT BceoOXBaTeH AOXOA — B cuaa oT 1 roam 2012
r., npueT oT EC na 5 ronm 2012 1.

MCC 12, Aamrs1ir BBPXy AOXOAK™ ~ OTCDOYEHH AAHBLM — B chAd OT 1 sryapm 2013 1., mpuer ot EC
Ha 11 sexemspn 2012 1.

MCC 19 ,,Aoxoam Ha Haeru Auna” B cHaa or 1 smyapm 2013 1., npuet oT EC ua 5 rorm 2012 1.

MCC 27 ,Vnansuayassw bunancosn oraers” (peBH3upan) B cmaa oT 1 anyapu 2014 r., npuer ot
EC na 11 Aexemspu 2012 1.

MCC 28 ,MHBecTHImMM B ACOLMMpPAHM 4 CHBMECTHM HPEALPHATMA” (DeBHM3Hpan) B cmaa OT 1
aayapu 2014 r., mprer ot EC ma 11 Aexemspn 2012 1.

KPMCO®O 20 ,,Pasxoan 3a OTCTp2aHSBAaHE M ITOYECIBAHE HA IOBLPXHOCTTA B IIPOH3BOACTBEHATA
dasa ra munmre” B cuaa o1 1 snyapm 2013 1., npuer ot EC ma 11 sexemspn 2012 .

Toarmmurm moaoBperns 2011 r. 5 craa or 1 suyapu 2013 1., Bee ore He ca npuetu or BC

5 CaeroBoABA MOARTHKA
5.1 OOpmm moAoxenHa

Haﬁ—snaqmme CHETOBOAHHM IIOAWTHKH, IIPHAaI'aHH IIPpH A3ICTBAHCETO HA TO3H CPIIHaHCOB OTYET, Ca
IPEACTABCHI II0-AOAY.

OHHAHCOBHAT OTYET ¢ ChCTABEH IPH CIASBANC HA IIPHHITUINTE 33 OLIEHABAHE HA BCHYKH BHAOBE
AKTHBH, ITACUBH, NMPHXOAH H pasxoad, cbraacHo MC®O. Basmre 3a oremka ca omosecrenm
HOAPODHO [IO-HATATEK B CIETOBOAHATA IIOAHTHKA KbM ¢puHAHCOBHS OTUET.

CaeaBa a2 ce otheaexn, Ye P CHCTABAHETO HA HPEACTABEHISA (pHHAHCOB OTYET Ca M3IIOA3BAHH
CIETOBOAHH OTICHKH M AOTyCKaHmMs. Boopexu =e Te ca Gasupann Ha mHpOpMarms, IpeAOCTaBeHa Ha
PBKOBOACTBOTO KbM AATATA HA M3TOTBAHE Ha (DHHAHCOBHA OTYET, PEAAHHUTE PESYATATH MOTAT Ad CE
Pa3AE9ABAT OT HAIPABCHHTE OLICHKH H AOIYCK2HHA,

5.2, Caeaxm B Uy:KACCTPAHHA BAAYTA

CaeAxuTC B TIKAECTpZHH2 BaAyTa C€ OTYHTAT BbB (DYHKIHOHAAH2TZ BasyTa Ha QOHAZ IO
oprrmasHus oOMEHEH Kypc KBM AATATA Ha caerkata (obsBerms cuxcurr Ha Brarapcxa HapOAHA
6anka). [lesarbure m 3arybute OT KyPCOBM PA3AHKH, KOMTO BB3HUKBAT IPH YPEKAAHETO HA Te3u
CAEAKH M IPEONCHABAHETO HA MAPHYHHUTC MOUIMH B TyMACCTPAHHA BAAYTA KbM KPaf HA OTHETHHA
LIEPHOA, C€ IIPU3HABAT B 11€9aAbaTa HAn 3arybara.

HCHaPH‘-IHI/ITC IIO3HITHH, OIICHABAHH IO HCTOPHYECKA IICHA B UYHACCTPAHHA BaAyTa, CC OTIHTAT IIO
oOMeHHpa KypC KBM AATATA HA CACAKATA (HC ca HPCOHCHCHI/I). HCIIaPH‘-IHPITC HO3UINTH, OCHCHABAHM
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IO CHPaBCAAMBA CTOHHOCT B YUYHKACCTPAHHA BAAYTA, C€ OTIHTAT IO obMeHHMIA KypC KbM AATaTa, HA
KOATO € OIIPEACACHA CIIPaBCAAMBATA CT! OMHOCT.

5.3. OrumTa®e MO cerMenTH

llencuonnmsar QoHA passuBa AHHOCT CAMO B CAMH HKOHOMIYECKHM CEKTOp ITOPaAK TTPaBHUTE
OTPAHHMYEHHA M LICATA, 32 KOATO € Cb3AascH. llopaim Tesm npuumum mama Az GbAe mokazama
MHQOPMAITHIA 32 PA3SANYHH CEKTODH.

5.4. ITpmxoam

OcHOBHNTE UPHUXOAW HA NEHCHOHHMA (DOHA €A OT MHBECTHIIHH, BRKAIOYBAIIIA HPCOICHKA H2 IIEHHY
KHIDKA, PCAAMBHPAHM 11€4aAbHM HMAM 3aTyOH OT CACAKH C IIEHHM KHIDKA, AHXBH OT BAHKOBI
BAOTOBE M AWXBOHOCHW LIEHHH KHIDKA, IIOAYICHH AHBHACHTH. POHAZ IOAYYABA IPUXOAH H OT
OTAABAHE ITOA HAEM HA HEABIDKHMO MMYITICCTBO.

IIpmxoAuTe OT AMBHACHTH Ce NPH3HABAT B HedanbaTa MAM 3ary6aTa B MOMCHTA Ha BL3HHKBAHE Ha
NPaBOTO 3a ITOAYYABAHE HA ITAAUIAHETO.

HPHXOAHTC OT AXBH C¢€ HpPIBHﬂ.BaT Ha npnm_mna Ha TEKYIOO HAYHUCACHHE.

PasauknTe 0T mpoMeHHTe B OTeHKaTA Ha (DHHAHCOBHTE HHCTPYMEHTH CIPAMO [1a33aPHATA MM IICHA,
CC OTYHTAT KATO TEKYI IPHXOA HAM PA3XOA OT IIPEOIEHKM Ha (DHHAHCOBH aKTHBH, KOTATO TE3H
AKTHBH C2 ABLPKAHM 33 THPIYBaHE.

Pasaukara MCHEAY HPCO]ICHCHaTa CTOMHOCT H IPpoAANKHATA ITICHA HA (bHHaHCOBHTC HHCTPYMEHTH IIPK
CACAKH C THX, CE HPI/IBHa.'BaT KaTo TCEYIIH IIPDHX0OAH AW PaSXOAI/I OT ONEPANHH ¢ HHBECTHIIHH.

5.5. Pasxoam

Pa3x0,ur CC IIPU3HABAT B OTUYCTA 34 OpOMEHH B pasmepa Hi HETHHTEC AKTHBH B HAAWYHOCT 34 AOXOAM
32 TIepHoAAa, 32 KOMTO CE& OTHACAT.

5.6. HApecTHDIHOHHE AMOTH

QOHABT OTYHTA KATO HIHBCCTHLIMOHHH HMMOTH 3€Mf ¥ CTPAAH, KOHTO CE€ ABDXKAT IIO-CKOPO 34
ITOAYIaBAHE HA IIPMXOAM OT HAEM HAM 32 YBCAMYEHHE Ha KALIMTAAA FAH H 32 ABETE, OTKOAKOTO 34
H3TIOA3BAHE ITPH IIPOMSBOACTBEHA AEHHOCT MAM GAMHHHACTPATHBHY MEAH
npoaakba B paMKHTe Ha OOMY2HHAT2 HKOHOMIYIECKA AGHHOCT.

HMupecrunnonBnTe AIMOTH Ce NPH3HABAT K2TO 4KTHE BbB (bMHAHCOBHA ordeT Ha POHAZ caMo npu
yCAOBHME, Y€ CA H3ITbAHEHM CACAHHTE ABE HAHCKBAHUA
- BEPOATHO € Ad GBAAT MOAyUeHM 6bACIIHN HKOHOMHYECKH M3IOAH OT MHBECTHITHOHHMTE
HMOTH
CTOMHOCTTA Ha HHBECTHITMOHHATE MMOTH MOXKE HAASKAHO A3 BbAe OlieHeHa.

I/IHBCCTIILH/IOHHHTE HMOTH CE€ OIIEHABAT IIBEPBOHAYAAHO IO CC6€CTOI‘/'IHOCT, BKAKOYBAITIA IIOKYIIHATA
II¢HA B BCAKAKBH PAa3sXOAH, KOHTO €A IIPAKO CEBP3dHHA C HMHBCCTHITHOHHHH MMOT — Hanpmwep

XOHOpaApH 34 IIpaBHI YCAYTH, AAHBITH 11O HPCXB’I:PAHHC Ha HAMOTa 1 AP}TI/I Pa3xXOAH IO CACAKATA.

CACA II'I)PBOHa‘IaAHOTO HM IIPH3HABAHE HHBCCTHIIMOHHIITE HMOTH, C€ OTUMTAT KATO CE€ H3MMOA3BA
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MOACABT HA CIPABEAAMBATAa croiiocT. CIpaBeAAMBATAa CTOHHOCT IPCACTABABA HAH-BEPOATHATA
TieHa, KOATO MOXKeE A4 ObAe mOAyUCHA Ha 1a3apa KbM AATaTa Ha Oasamca.

MmBecTHIMONHWTE MMOTH Ce NPEOLICHABAT HA TPUMECEdHA 0232 M CE BRKAIOWBAT B OTHUETA 32 34
HETHH aKTHBY B HAAMMHOCT 332 AOXOAM TO Ma3apHHTe MM cToliHoctu. Tc ce ompeaeasar or
HE3aBHCHMH OLICHUTEAH C MPO(eCHOHAAHA KBAAM(DHKALMA M 3HAUNTCACH mpocheCHORaACH OIUT B
3aBHCHMOCT OT XapaKTcpa M MECTOHAXOXACHHETO Ha MHBCCTHMIIHMOHHHTE HMOTH, Dasupaitku ce Ha
AOKA32TEACTBA 33 IIA3APHHTC YCAOBHAL

Ilpomeru B cpaBecAAMBATa II€HA HA HHBECTHLIHOHHUTC MMOTH MAM CTORHOCTTA Ha IpoAaxBaTa Ha
MHBECTHIIMOHHIS HMOT C€ OTpasfiBa Ha peaa: ,,PesyaTaT or maBecTHImOonHy mMmotr” B OTuera 3a
ITPOMEHH B pa3sMepa Ha HETHHTE aKTHBH B HAAHMYHOCT 32 AOXOAH.

[locAeAparrnTe DasxoAW, CBLP3AHM C HMHBECTHIMOHHH HMOTH, KOHTO BEYe Ca TIPH3HATH BELB
¢umancoprTe orueTr Ha PoHA2, ce mpubaBaT KbM 6AAAHCOBATA CTOMHOCT HA MMOTHTE, KOTATO €
BepoaTHO POHABT A2 NMOAYYH ObACINE HKOHOMHYECKM HSIOAM, HIABHINABAIIM ITHPBOHAYAAHO
OIICHEHATA CTOMHOCT HA CBINECTBYBAIIMTE HMHBECTHIIMOHHM HMMOTH. BCHYKM ADYTH IIOCAEABAIITH
DA3XOAM ce MPHU3HABAT 32 PA3X0A B IIEPHOAZ, B KOHTO €4 Bb3HHKHAAH.

QOHABT OTHHCB2 MHBECTHITMOHHUTE CH HMOTH IDM IpoAwxBaTa MM mAM npn TpafiHoTO MM
H3BaXKAAHE OT yroTpeba, B CAy4all 9e He ce OYAKBAT HUKAKBM MKOHOMIYIECKH HM3TOAM OT TAXHATA
nposaxba. [leqaabute mam sarybmre, Bb3HMKBANIM OT H3BAKAAHETO MM OT ymoTpeba HAH
mpoaaxbaTa UM, ce mpuanaear B (JTuera 3a MPOMEHH B PA3MEpPa HA HETHITE AKTHBY B HAAMYHOCT 34
AOXOAH H CE OIIPEAEAAT KATO PA3AHKA MEKAY HETHHTE IIOCTBIIACHHS OT IPoAxkDaTa 1 BaaancoBaTa
CTOHHOCT Ha aKTHBA.

5.7. {dEmaECOBH AKTHBRH

DuHAHCOBHTE AKTHBH HA (POHAR, C H3KAIOUEHHE HA X€\KHUPAIIIMTE HHCTPYMEHTH, ce KAacubHIUpPAT
B CAGAHHTE KATETOPHH (DHHAHCOBH HHCTPYMCHTH:

¢  KPCAMTH I B3EMAHIS,

®  (DUAAHCOBH aKTHBH, OTYHTAHH ITO CIIPABEAAHBA CTOHHOCT B HewaAbaTa HAM 3arybaTa.

DHHAHCOBUTE AKTHBH CE PA3MPEACAAT KbM OTACAHUTE KATETOPHH B 3aBHCHMOCT OT IEATA, C KOATO
ca mpuacOuTH. KaTeropuara Ha AA€H (PMHAHCOB HHCTPYMEHT OIIPEAEAT METOAR MY Ha OLICHABAHE K
AAAH TIPHXOAUTE M PASXOAMTC CE OTPA3fABAT B mewaibaTa maw sarybarta MAM B ApyIu# Bceobxsaren
AOXOA Ha ApyxkecTBOoTO. BCHMKM (DHHAHCOBHM aKTHBHM C W3KAIOYEHME Ha TE3H, OTIHTAHH IO
CIIPaBEAAMBA CTOHHOCT B Medasbara manm saryfarta, moAAexaT Ha TecT 3a obeslenka KbM AATATA Ha
drHancoBuA oT4er. PUHAHCOBHTE AKTHBH ce ODE3IEHABAT, KOTATO CBIECTBYBAT OOEKTHBHH
AOKa3aTeACTBa 32 TOBa. [IpraaraT ce pasAMYHU KPHTEPHM 32 OIPEAEAAHE HA 3aIyHaTa oT obe3reHKa
B 3aBHCHMOCT OT KaTETOPHATA Ha (PHHAHCOBUTE AKTHBH, KAKTO € OIIHCAHO IIO-AQAY.

Beuuxn npuxoam u pa3sxoam, CBBP3aHH C NPHTEXABAHETO Ha (PUHAHCOBH WHCTPYMEHTH, CC
OTPa3ABAT B meyarbaTa HAM 3aTyOATa LPH IOAYIABAHETO KM, HE3ABACHMO OT TOBa KaK CE OLICHABA
$aAaHCOBATA CTOHHOCT Ha (DHMHZHCOBUA AKTHB, 34 KONTO Ce OTHACAT.
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PUIAHCOBUTE AKTHBH CE MPM3IHABAT HA AATATA HA YPEKAAHCTO.

IIper mspeonavasno mpusmapame Ha puHaHCOB axTHB DOHAA IO OLEHSBA TIO CIPABEAAMBATA
CTOMHOCT. PasXOAWTE 11O CAEAKATA, KOHTO MOTAT A2 GBAAT OTHECCHHM AMPEKTHO KbM IPHAOBHBAHETO
MAH H3A2BAHETO HA (DHIMANCOBHA AKTHB, CE OTHACAT KbM CTOMHOCTTA HA (DMHAHCOBHA AKTHB FLAM
IIACHB, C MBKAIOUEHUC Ha (DHHAHCOBUTE AKTUBH MAW TTACKBH, OTYMTAHH 110 COPABEAAHBA CTOHHOCT B
newyanbara man 3arybara.

Otrnucsanero ma <pumancos akTwB Cce u3pbpisa, korato DoHaa 3a1y6H KOHTPO.A BBPXY
AOTOBODHHITE MPaBa, KOMTO ChCTaBAABAT (DMHMAHCOBHA AKTHB — T.€. KOI'aTO C4 M3TEKAH IIpaBaTa 32
LIOAYYaBaHE HA MAPHYHY [IOTOLM, MAH € IIPEXBLPACHA 3HAYHMMATA JaCT OT PHCKOBETE H H3TOAMTE OT
coOctBerocTTa. TecToBe 3a OOC3IleHKa ce H3BBLPIUBAT KbM BCIKA AATA HA m3ToTBAHe ma OTder 3a
HETHMTE AKTHBM B HAAMYHOCT 32 AOXOAH, 332 A2 CC ONPEAE\M AQAM C2 HaAWle ODEKTHBHH
AOKA3aTEACIBA 32 HAAWIHETO HA OOE3LEHKA HA KOHKPETHH (DHHAHCOBU AKTHBH MAH Ipymu
(PHHAHCOBH AKTHUBH.

Kpeaurn u Bsemanms ca HeAepHBATMBHE (DHHANCOBM HHCTPYMEHTH C (PHKCHPAHH MAAIIAHF,
KOHMTO HE C€ TBPIYBAT HA aKTHBEH IIa3ap. 3aCMHTE M B3eMAHHATA IIOCACABAINC CE OICHABAT IO
AMOPTH3HPAHA CTOHHOCT KATO CC M3II0A3BA METOABT Ha echeKTMRHATA AMXBA, HAMAACHA C PasMepa
Ha obesrenKaTa. Bedka mpomana B CTORHOCTTA MM ce orpassea B OTdeTa 32 IPOMEHH B pasMepa Ha
HETHWTE AKIUBH 3a TEKyILHA [MeproA. Baemanms na QOHAA CITaAAT KBM Ta3M KaTeroprsA (PHHAHCOBH
HHCTPYMEHTH. AFICKOHTHDaHE He Ce H3BbPINBa, KOraTo eheKTHT OT HETO ¢ HE3HATHTEACH.

3HAYHMH B3€MAHHA CE TECTBAT 32 OOE3IIEHKA 10 OTACAHO, KOTATO €24 IPOCPOYEHH KBM AATATA HA
(PHHAHCOBHA OTYET HAM KOTATO CBIIECTBYBAT OOEKTHBHE AOKA3aTEACTBA, € KOHTPATEHTHT HAMA Aa
M3ThAHH 33AbAKCHUATA cu. Bemakm Apyru Bsemanus ce Tecrsar 3a obesleHKa IIO IPYIIH, KOUTO Ce
OTIPEACAAT B 3ABUCHMOCT OT HHAYCTPHATZ M PETHOHA HA KOHTPATEHTA, KAKTO M OT APYTH KPEAMTHE
PHICKOBE, 4KO CBITICCTBYBAT TAKMBA. B TO3M cAy4ail NpOLEHTHLT Ha obesuenkata ce ompeAeAs Ha
GasaTa I1a MCTOPHYECKH AAHHYM OTHOCHO HEIOTACEHH 32\b.AKCHHA Ha KOHTPATEHTH 33 BCAKA

MACHTH(pHIHpana rpyna.

QHHAHCOBY AKTHBH, OTIMTAHH IIO CLPABEAAMBA CTOMHOCT B ImeuaAbara uam 3arybaTa, ca akruBH,
KOWTO €4 ABPKAHH 32 THPIYBAHE HMAHM Ca OIPEACACHH KaTO (PHHAHCOBH aKTHBM, OTYHTAHHM IIO
CIPABEAAMBA CTOMHOCT B mevaAbaTa HMAM 3ary0aTa mpH ITHPBOHAYAAHOTO HM Lpmsmasame. 1o
AehHHUIS BCHYKE AepHBATHBHY (DHMHAHCOBM AKTHBH, OCBEH aKO HE Ca CITCHHAAHO OIIPEAEACHH
KATO XCAKMPAINM MHCTPYMEHTH, MOM2AaT B Task kaTeropus. PoHABT He IpUTexaBa APYTH
(bHHAHCOBY MHCTPYMEHTH, KOMTO IIOIIAAAT B TA3H KATETODHSL.

Beska mewasba man 3ary6a, IPOMSTHYAIIA OT AGPUBATHBHE (DMHAHCOBM MHCTPYMEHTH, € Basmpana
HA IPOMEHH B CIIPABEAANBATA CTORHOCT, KOATO CE OIPEAEAS OT TPAH3AKIIUHE Ha AKTHBCH TA32D MAH
IIOCPEACTBOM OIEHBIHH METOAM IIPH AHIKCAT2 HA TAKDB.

CAeA IILPBOHAWAAHO TIPH3IHABAHE BCHYKM (DMHAHCOBM AKTHBH IIO CIIPABEAAMBATA CTOMHOCT B
neuasdara MAM 3ary0aTa Ce OLIEHABAT IO CIPaBEAAWBATA AM CTOMHOCT, C H3KAIOUEHHE Ha OHEsH
HHCTPYMCHTH, 32 KOHTO HAM4 IIA32DHH KOTHPOBKM HA AKIHMBEH I1a3ap H YHATO CIPABCAAHMBA
CTOHHOCT HE MOKE A2 ObAE HAACHKAHO OIIPEAEACHA.
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CrpaBeasnBata CTOHHOCT Ha (bHHAHCOBHTE MHCTPYMEHTH CE OIPEAEAS KbM Kpas Ha BCEKH ACH Ha
6a3a masapHy KOTHPOBKU Ha ICHATA MM, 6€3 B Hesl A2 Ce BKAIOUBAT PA3XOAMTE 110 OCDHINECTBABANC Ha
cacAkaTa. B cayuafi, we TaxuBA WKOTMPOBKM He CBINECTBYBAT, CHPaBEAAMBATA CTONHOCT Ha
uHAHCOBUTE AKTUBH Ce ONPEACAS YPe3 TEXHUKH 32 OLEHKA, B CHOTBETCTBHE C LPHETHTE ITpaBHA2
33 OlleHKz Ha aKTHBHTE Ha PoHAa.

OcHOBHATE H3MOA3BANM METOAM 32 IPEOLICHKA CA MOCOYEHH MO-AGAY, B 3aBHCHMOCT OT THIIA HA
HHCTPYMEHTA!

AXTIWE H OpaBa, OIPHETH 32 THPIOBAA HA PErYAHPAH Ha3ap

TocacapamnaTa OLeHKa HA AKIIUK U [PABA, IPUETY 32 THPIOBHA HA PEIYAHPAH HA3ap, C& M3BBPIIBA
o

CPEAHOITPETETACHATA T[eHA HA CKAIOYEHHTE C THX CAGAKH 32 IPEAXOAHMA paboTeH AeH,
obsABeHA B Bopcosma GroAeTHH, aKkO 0BeMBT Ha CKAIOMEHHTE C ‘THX CAEAKH 32 ACHA € He
no-MaAbpK oT 1 Ha cTo o1 ofieMa Ha ChOTBETHATA EMHICHS;

4KO HE MOXE AA C€ ONPEACAH LIEHA IT0 PEA2 HA TPEAXOAHHUTE ABe PasnopeAbH, orenkara
Cc HMSBBPINBA II0 HAW-BHCOKATA I€HA “KyIyBa~ 3a CBOTBCTHHTE IEHHH KHIDKA OT
HOPELYKATE, 4KTHBHM KbM Kpas Ha THPIOBCKATA CECHMS Ha DEIYAHDAHHA I1asap 3a
TIPEAXOAHHA PabOTEH ACH;

- aKO He MOXKC Ad CE ONPEAEAH LIEHa IO PEAd Ha IPEAXOAHATA PasopeAda, lieHara ma
AKOMMTE, CHOTBETHO Ha IIPABaTa, CE OIPEACAS KATO CPCAHOAPHTMETHMHA Ha Hai-
BHCOKATA LIEHA 'KyIyBa" OT IIOPBYKHTE, KOMTO Ca AKTUBHE KBM KPad H2 ThHPrOBCKATA
CecHs Ha PEryAupaHMs J1a3ap 32 MPEAXOAHU PabOTEH ACH, H CPEAHOIPETETACHATA ITEHA
HA CKAKOYEHMTE ChC CLOTBETHHTE LIEHHH KHEDKA CACAKH ChIIO 32 TPEAXOAHHSA paboTer
Aer. Llenara ce ompeaess mo TO3M pes €aMO B CAyUall, 9¢ MMa CKAIOYEHH CACAKH H
TTOAAACHH TIOPBYKH C ITeHA "KyIyBa',

- Meroa: Onenka Ha axuuu/asaoBe no wa. 176, aa. 1, 1. 10 or Koaexca 32 conmaAno
OCUIypABAHE:

® 11O IOCACAHATA OIPCACA€HA W ODABEHa IeHa Ha OOPaTHO M3KyIyBaHe A0 12 9aca B AeHA Ha
oueHkata. B caywait 9e caea TO3M wac B AeHA Ha TOCACABAILIATA OTICHKA € OMPEAEAEH ¥ 0bsBeHa
nena 3a o6paTHo makymysare, [TOK ,,Chraacue” yBeAOMsBA 3aMECTHHK — IPEACCAATEAN 34 TOBA.

® B CAyYaWTC HA H3YHCAfABAHE M OOABABAHE Ha IIOBEYE OT €AHA IeHA 33 OOPATHO M3KyIyBaHe Ha
EAHA AKITHA/ AL B 32BHCHMOCT OT Pa3sAHYHE YCAOBUA (cpoxa, B paMKHTE HA KOHTO € ABbpiKaHa
AKIHMATA/AIAZ M AD), ONEHKATA CE WBBPIIBA IO IIOCAGAHATA OIPEAGACHA H OBfBEHA OT
APY€CTBOTO LieHa Ha 0BpaTHO H3KyIyBaHE, KOAIO CHOTBETCTBA HA VCAOBHATA, HA KOMTO
OTFOBAPAT NPHIEKABAHWTE OT NEHCHOHHHA (POHA aKIuK/ASAOBE HA WHBECTHIIMOHHOTO
ADYXkecTBO/ AOTOBOPHHA (DOHA;

¢ B ciydanmre, KOIaTo He € AOCTHTHAT 33KOHOBO ONIPEACACHUAT MHHHMMAAEH Pastiep HA HETHATA
CTOMHOCT H2 AKTHBUTE HA AOTOBOPEH (DOHA, ITOCAEABAIIATA OIEHKa HA H3AAACHHTE OT HETO
ASAOBE CC M3BBPIIBA II0 IIOCAEAHATA OIIPEAEAEHA M 00fBeHAa A0 12 9aca B AGHA Ha OILIEHKATA
CMHCHOHHA CTOMHOCT Ha CAMH AfA, HAMAAEHA C PasMepa HA NPEABHACHHTE B JIPABHAATA Ha
AOTOBOPHHA (POHA DA3XOAM IO EMHTHPAHETO M IO OOPaTHOTO H3KYNYBAaHE HA EAMH Afs. B
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CAYY4aH 9e€ CAEA TO3H YAC B AGHA HA IIOCAEABAIIATA OLIEHKA € OIPEAEACHA M OBABEHA eMUCHOHHA
CTORHOCT Ha €AH AsiA, [TOK ,,Crraacue” yeeaomsasa 3aMECTHHK-IIPEACEAATEAR 34 TOBA.

B cayuanTe, korato Gopcosa THProBHA He ce NMpPOBEXAA B paboTHH 32 Penybamka
Brearapus anm, nopasn obGaBeHa IOCAEAA THPIOBCKA CECHSA 32 TOARHATA, 34 HOCAEABAIITA
OICHKA 32 PaOOTHHTC AHH AO Kpas Ha TOAMHATA HA AKIMMTE M IPABATA, 32 KOHTO Ca
HAAWIE YCAOBUATA OIHMCAHH IIO-TOPE KbM ACHA HA TIOCAEAHATA THPIOBCKA CECHS, ce
[IPUEMA ITOCAEABAINATA OIEHKA, BAAMAHA 334 ACHA, CAEABAII ACHS HA IOCAGAHATA
TBPTOBCKA cechs. ToBa MPaBHAO He Ce IIPHMAAra, KOTATO Ha PEIYAHDAIIHA [1a3ap He Ce
TPOBEKAAT THPrOBCKH CECHH 34 [TOBeye OT 5 paboTHH AHM.

HPH HCBB3MOMXIOCT Aa CE IPHAOKAT HAYHHHUTE 32 OLEHKA ONHCaHH IIo-rope,
IICCACABAIIIATA OLCHKA HA AKIIHH, ITPHCTPI 32 TBPTOBHA Ha PCI'YAI/IpaH HﬂBﬂp C€ H3BBPIOBA
110 €AWH OT CACAHHTE METOAM:

MCTOA, HaA ITA3aPHHUTC MHOXHTEAM HA APYXECTBZ aHAAOZH 4Ype3 H3IMOA3BAHE Ha MOAEAZ HA
IIa3apHHUTE MHOKHTCAH Ha APYHECTBO 4HAAOT

METOA HA HETHATA HAAIHCOB2 CTOHHOCT HAa AKTHBHTE

MCTOA Ha AMCKOHTHDAHHUTE HCTHH TAPHYHH ITOTOLIH

HPI/IAaI‘aHCT C Ha AZACH METO/4A CACABA AA CE aPI'yMCHTHPa HOAPOGHO, K4TO ce oBocHoBe METOAHKATA
34 HM3YHACACHIIE HA IIEHHTEC. I’ISGP&HPBIT METO., CE€ IIPHAATA ITOCACAOBATEAHO IpA OLICHKATA Ha
CBEOTBCTHATA ITCHHA KHHUTA.

Axnun n/mAE ASAOBE, H3AAACHH OT KOACKTHBHEA HHBECTAOHOHHY CXCMH IO PeAd Ha 3akoHa
3a myOAHYIHOTO OIPEAAATAHE HA MEHHA KHHKA

HOCAC,.\.BQ.IHZT& OLICHKA HA TE3H aKITHH HAH AAAOBE Ce H3BHPIIBA I10:

ITocAeaBamma oueHKa Ha aKIHY, CHOTBETHO HA ASAOBE IO =1.176, ar.1, 1.14 or Koaekca
32 COITHAAHO OCHIYPSBAHE, C€ H3BBPINBA IO IOCACAHATA OLPEACACHA M ODABEHA IeHA HA
obpatHO m3Kynysane Ao 12 9. 6bAarapcko BpeMe B ACHA Ha oneHKaTa. B cAywait we caea
TO3H 9aC B ACHA Ha ITOCACABAIIATA OLIEHKA € ONPEACACHA M OBfBeHa IieHa 32 obparTHO
m3kyuyeane, IIOK ,,Cbraacue” ypeaomsapa samecTHmK-npeAceAaTeAs 3a TOBA.;

B caywanTe Ha BpenenHo crmpane Ha o6paTHOTO H3KYIIyBAHE Ha AKIHKTE, ChOTBETHO Ha
ASAOBETE, ITOCACABAINIATA MM OTICHKA CE M3BBPIIBA MAW IO IMOCAEGAHATA OIPEACAEHA H
obsBema 1meHa Ha OBPATHO H3KYIyBAHE, MAH IO CIPABEAAMBA CTOHHOCT, OIIPEACAEH2 1O
METOAZ HA HETHaTa GAAAHCOBA CTOMHOCT HA AKTHBHTE ChIAACHO IIOCAEAHHH OMOBECTEH
CYETOBOAEH BaAaHC HA KOAEKTMBHATA HHBECTHIIHOHHA CXCMA - KOATO OT ABCTE BEAHMTHHN
€ H3YHCACHA IO HaH-aKTyaiHH AAHHH 31 HETHMTC AKTHBM Ha cxeMaTa. V3BBH Tesm
CAyJaH, KOTATO NPABHAAT2 HA KOAEKIHBHA MHBECTHMIIHOHHA CXEM2Z I[PEABHKAAT
OTPEAEACHH yCAOBHA, OPY KOMTO HE CC OCBHINECTBABA ODPATHO HAIKYIIyBAHE HA AKIIHIL,
CBOTBETHO Ha AfAOBE, IIOCACABAIUATA MM OIIEHKZ C€ HM3BBDPINBA IO IOCAEAHATA
OlpeAcA€HA M 0DfABEHA HETHA CTOMHOCT Ha AKTHBHTE HA €AHA AKIHA, CHOTBETHO - HA
CAMH AfIA.

WMspbr  cAyuamTe nO NPEAXOAHATZ TOdYKZ, KOTATO OpaBHAATA HA KOACKTHBHA
MHBECTHIIMOHHA CXCMa [IPEABIDKAAT ONPEACAEHH VCAOBHA, IPH KOHTO HeE Ce
OCBIECTBABA OOPATHO H3KYIIyBaNe Ha AKIHH, CHOTBETHO HA AFAOBE, IIOCAEABAIIATA 1M
OIIEHKA CC H3BBPIIIBA MO IIOCACAHATA OIIpeAeAcHa ¥ 0bABeHa A0 12 w. EBATapCKo BpeMe
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B ACHSl Ha OIIEHKATA HETHA CTOHHOCT HA aKTHUBHTE HA €AHA AKIIHA, ChHOTBETHO HAa CAWH
Asia. B cayuaii ge cAca TO3M wac B AeHN Ha IOCAGABAILATA ONEHKA € OIIPEACACHA H
obfBeHA HeTHa CTOMHOCT H4 AKTHBHTE HA €AHA AKI(HA, ChOTBETHO HA EAHH aaa, TTOK
»CDbriacHe” yBEAOMABA 3AMECTHHK-TIPEACEAATEAR 34 TOBA

OGaurammn orropapsamm Ha ycAoBmATA O |A. 176, aa. 1, 1. 4, 6 - 8 or Koaexca 3a commasmo
OCHTYpABAHE, IPHETH 34 THPFOBHA HA PEIYAHDAH mA3AP

HOCACABEUIIaTa OICHEKa HA TE3ZH 06AHI‘2.1’I]’(II/I, C¢ U3BDPINBA I10:

CPEAHOTIPETErAEHA HCTHA IIEHA Ha CKAFOYEHMTE C TAX CAGAKH 32 IPEAXOAHHA paboren
aeH (aer "T"), obsaBena B GopcoBus DIOAETHH, KbM KOATO Ce AODABA ABAKHMUAT AMXBEH
KYIIOH 33 ACHA, 32 KOHTO C€ OTHACA OLeHKaTa, 06ABeH B Hopcosua broaernn ot aeH "T-
2", ako OBEMBT Ha CKATOUEHHTE C Te3M ODAHTAITHY CAEAKH 32 ACHS € He IO-MAADK OT 3
HA CTO OT 00O€eMa Ha ChOTBETHATA EMMCHS,

- AKO HE MOXE A2 CE ONPEAEAW IIEHA II0 PEAd HA IPEAXOAHATA TOUKA, ITOCACABAILIATA
OLIEHKA Ce M3BbpHIBA 1O obABeHaTa B OopcoBuA GIOASTHH HAM-BHCOKA HETHA LIeHA
"KymyBa" OT HOPBYKMTE 32 IEHHH KHHAKA OT CHOTBETHATA €MHCH, KOHTO €2 AKTHBHI
KBM Kpad Ha THPIOBCKATA CECHA 32 MPEAXOAHHA paboTen Aer (aem "I"), kbm KoATO Ce
A0DaBA ABAKHMUAT AHXBEH KYIIOH 32 A€Hf, 33 KOHTO Ce OTHACH OICHKATa, oBfBeH B
Gopcosua Grosetun or Aem "T-2", mpm yciosme ue obmaTa HeTHa CTOMHOCT Ha
ITOPBYKUTE C HAM-BUCOKA HETHA IleHa "Kynysa' ¢ He mo-Hucka ot 30 000 as.

- 4KO HC MOXeE A4 €& IIPHAOXKH HHTO €AHA OT NPEAXOAHHTE ABE TOYUKH, ITOCAEABAILA
OIIEHKA HA ODAMIAIIMH CC H3BBPIIBA 10 METOA2 HA AUCKOHTHDAHHTE [1APHYIHH HOTOLH
HAH IIO APYT TOAXOAAIT METOA, IocodeH B [ IpaBraaTa Ha PoHAa.

Ilennm KEEIKA OTTOBAPAINE HA yCAOBEATA WO 4da. 176, aa. 1, 1. 4, 7 m 9 or Koaexca 3a
CONHAAHQ OCHIYPABAHE, KOHTO HE CC THPIYBAT HA PETYAHRPAHHA HA3aPR

TlocaesparmaTa olleHKa Ha TE3H IICHHH KHIDKA CE M3BBPIIBA IO METOAA HA AHCKOHTHPAHHTEC
TIAPHYHY HOTOIM HAHM IIO APYT ITOAXOAAII METOA, TocoyueH B [ IpasmaaTa Ha donag;

Hspasennre B ayxbuaa or GpArapckaTa AbpikaBa ofAuranum, oGAmramam mo 4. 176, aa. 1,
7. 7 or KoAekca 3a commasmo ocarypsaBame, upHeTH 3a THPIOBHA Ha PEIVAMPAH Ia3ap B
ABPKaBa YACHKA, W NEHHE KHEXKA IO 9A, 176, aa. 1, 1. 11, 1. 12, Gyxsm "a" m "6" u . 13,
Oyxem "a" m "6" or Kopekca 3a commasmo ocarypasane

HOCAC,_\BB.]'J_IZ.T& OLICHKA HA TE€3H LICHHH KHHXA Ce H3BBPINGA [10:

IIOCAGAHA LIEHA HA CKAIOYEHA C TAX CAGAKA 33 IPEAXOARMA paboTeH AeH, oOaBeHa B
SACKTPOHHA CHCTeMa 32 IeHOBa mH(opMaruA 3a (puHaHCOBH HHCTpyMenTH. Koraro ce
obfARABA HeTHA II€HA Ha ODAMTALIMH, ITOCAEABAILIATA MM OLIEHKA CE H3BBPIIBA, KATO KEM
TA3H II€HA CE€ NPUOABH ABANKUMEAT AMXBEH KYIIOH KbM AQTaT4, 32 KOSTO C€ OTHACH
OIIEHKATA;

- 4KO HE MOMXE A4 C€ ONPEAEAM IICHA IIO PeAa Ha IIPEAXOAHATA TOYKA, ITOCAEABAIIATA
OLICHKA HA II€HHWTE KHIDKA C€ M3BBPIIBA IO ITOCACAHA LIEHA 'KyIyBa" 3a IIPEAXOAHUA
paboTen Aen, ofsBeHa B EACKTPOHHA CHCTEMA 33 IEHOBA HHDOPMAIWA 32 (DHHAHCOBH
nucrpymenTr. Korato ce obspsasa HeTHa IeHa Ha OBAMIAIMH, IOCAEABATITATA UM OLIEHKA
C€ M3BLPIINBA, KATO KbM TA3H LIEHA CE MPHOABY ABAXKHMMESAT AUXBEH KyLIOH KbM AATATA, 32
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KOATO C€ OTHACH OIICHKATA,

- TPH HEPL3MOXHOCT Ad CE IPHAOKAT HAYHHHTE 32 OIECHKA IO IPEAXOAHHTE ABE TOUKH
C€ H3IIOA3BA METOABT HA CBHIIOCTABYMH LIEHH 32 IICHHH KHIDKA ChC CXOAHM YCAOBHA 32
TAZINAHE, TAAEK M PEHTHHT HAY APYTH OOIIONPHETH METOAH, ONPEACACHH B IIPaBHAATA
Ha Pomaa.

Axnam, BKAIOUEHH B HHACKCH HA PEIyAHPAHH NAa3apu HA NEHHH KHHEKA, opmeTH 3a
THProBuA HA PETYAHDAHH IA3aDH HA NEHHHA KHHXKA B ABPKABH — YACHKH WAM OPHETH 34
THPTOBHA HA PEIyAHDAHH IA3apH HA NEHHH KHEDKA B ABD)K4BH, IIOCOYEHH B HapeAla Ha
Kovucmara 3a Puaarcos Haazop (KOH)

IlocaeaBarmaTa ommenka ce HM3BBPIIEA ITO:

tE ITOCACAHA [I€HA HAa CKAFOYEHA C TAX CASAKA 33 IIPCAXOAHHA paGOTCH AEH IIpH 3aTBapAHE
Ha peryAMpaHIs Iasap, Ha KOHTO T€ CE TBPIYBAT;

- 4KO HE MOXKE AA C€ OHPEAE\H LEHA IO TPEAXCAHATA TOMKA, IIOCAGABAITIATA OLIEHKA HA
UEHHHTE KHHKA Ce H3BHPINBA IO HAH-BHCOKATA TIeHa "Kyysa', oDABEHA 32 TPEAXOAHAA
paboTen AeH IpH 3aTBApAHE HA PEIYAMPAHHA Ha3ap, HA KOHWTO TE3H ITCHHH KHIDKA CE

THPIYBAT;

- B CAy4Yall 4e HE MOWE A4 ObAAT NMPHAOKEHM ILIPEAXOAHMTE ABE TOYUKH, ITOCAEABAITIATA
OIIEHKA CE W3BBPINBA IIO EAHH OT METOAMIE M MOACAMTE 34 OLIEHKA HA AKIMH MOCOYEHH
B TIPAaBHAATA.

- TIOCAEABAINA OLICHKA Ha AKUHH H/HAH ASACBE HAa KOAEKTMBHA MHBECTHI[HOHHA CXCMa,
KOAITO MHBECTHPA CaMO B IIEHHM KHIKA B AenosuTH mo 4YA.176, aa 1, 1.1- 9,11, 12, 13 &
15 or KCO m uHeTo ceaaAHMIE WMAM CCARAMINETC HA VIPABAABAIIIOTO A APYIKECTBO Ce
HAMHPA B AbPXaBa — 4AeHK2 Ha EBpONeHCKIA ChI03, HAU B APyTa ABpKaBa — CTPAHA 10
Criopasymenuero 3a EBpomneficko HKOHOMHYECKO IIPOCTPAHCTBO, CHOTBETHO B ABDPIKABA,
nocoueHa B Hapeaba ma KOH, ce mspspima mo mocaeanara olpeseAcna m obfBeHa
1eHa Ha 00paTHO makynyBane A0 12 4. GBATAPCKO BpeMe B ACHSA 1A OITEHKATA.

ABpxapHATE NEHHH KHIKA, R3AACHHE OT GBbATApCKATA ABDP2KaBa B EMETHPAHH B CTPAHATA
llocaeaBammara oleHKa Ha TE3M ITEHHH KHIDKA CE H3BBPIIBA IIO:

CpeAHa OpyTH2 LeHa Ha BCSKA €MICHA 32 IMPEAXOAHMA PaBOTEH A€H HA BTOPHUHMHN
Mexaybankos masap. Cpeanara rieHa ce popMHpPa KaTO CPEAHOAPUTMETHYHA OT HEHHTE
"kymysa" u "mpoaasa’, 3a CBLOTBETHATZ €MICHA IO KOTHMPOBKHTE, OGSBEHH OT HeE IIO-
MAAKO OT TPHMa IIbPBUYHH AMABDH HA ABDKABHE IIEHHH KHIDKA. IPH HEBL3MOKHOCT A2
Ce OPHAOXKH IOPETIOCOYEHHA HAYMH 34 OLEHKA CE H3IIOA3BA METOABT Ha AMHCHHA
HMHTEPIOAALIIA.

5.8. OmBparcoBE HACHBH

DuHAHCOBUTE ITACHBH BKAIOYBAT 3a\bAMCHHA KbM ApyXecTBoTO, yupasissarmio ®oHAZ u
3aABANKEHIA ITO PEIIO-CASAKHL

OuEaHcoBUTE IIACHBH CE IIpH3HABAT TOTaBa, KOIaTO ChINCCTBYBa AOTOBODHO 3aABPANKCHHE 32
ITAAIITAHE HA ITAPHYHHA CYMH HAH APYT (bI/IHaHCOB AKTHB Ha APYTO HPEAHPI/IHTPIC HAM AOTOBODHO
3AABANCHHC 324 pasMfHAa Ha (bI/IHaHCOBI/I HHCTPYMCHTH € APYI‘O IMPCAIIPHATAE IIPpH IIOTEHITIAAHO
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HeDAATOIIPHATHH YCAOBHA.

SM’I:A}KEHI/IHTH Cc IpH3HaBAT ITBPBOHAYANHO 10 HOMHHAAHA CT OHHOCT 1 BIIOCACACTBHE CE€ OIIEHABAT
oo 2.MOPTI/I3HPYCM& CT OﬁHOCT, HAMAACHA C IIAAITTAHWA IIC YPE¥AAHE HA 3aABAKEHHETO.

5.9. Aorosopn 32 npoaa:k6a m 06paTHO H3KyIyBaHE HA NEHER KEWMKA

Llenny kHIDKa MOTAT A2 §BAAT AABAHH IIGA HaeM HAHM ITPOAZBAHW C AHTLKAMEHT 32 0bpaTHOTO MM
H3KyITyBaHE (PEMO-CACAKa). 'I'e3M IeHHY KHIDKA IPOABAMKABAT A2 CE IPHAHABAT B OTUETA 32 HETHITE
AKTHBH B HAAMYHOCT 32 AOXOAHM, KOTATO BCHYKH CBIIECTBEHH PHCKOBE H H3TOAM OT IPHTEKABAHETO
MM OCT2B2T 32 cMeTKa Ha PoHAa. B To3H caywail ce IpHaHaBa 3aABAKCHIE KBM APyraTa CTpaHa IO
AOTOBOP2 B OTHETA 32 HCTHHTE 2KTHBM B HAAMIHOCT 32 AOXOAH, KOTaTO0 @OHABT MOAYIH HAPHIHOTO
BB3HATPAKACHHUE.

Amasormano, korato QOHABT B3EMA IIOA HAEM HAYM KyIyBA LEHHW KHIDKA C AHTAKEMEHT 32
obpatmnata mM nposaxGa (obpaTHa pemo-cAeAkd), HO He TpHAOGHBA DHCKOBETE M M3TOAHTE OT
COOCTBEHOCTTA BBPXY THX, CAGAKHTE Ce TPETHPAT KATO IPEAOCTABEHH OBESIEUCHH 33EMM, KOraTo
IIAPHTHOTO Bb3HATPAKACHHE € ILAATeHO. llennwme KHIDKA He Ce IPH3HABAT B OTYETA 33 HETHHTE
aKTHBH B HAAHMYHOCT 32 AOXOAM.

PazamkaTa MexAy IPOARKHATA LEHA M IIEHATA IIpH 0BPaTHOTO H3KYIIyBAHE Ce MPH3HABA PascpoUcHO
32 IICPHOAR HA AOTOBOPA, KATO Ce H3IIOA3BA MCTOAA Ha CG(DEKTMBHATA AWXBa. LleHHHTE KHIDKA,
OTABACHH IIOA HAEM, ITPOABAXKABAT A2 C€ MPH3HABAT B OTYETa 32 HETHHTE AKTHBH B HAAMIHOCT 34
AOXOAH. Hlenu kumka, BI€TH 110 HaeM, He ce IPU3HABAT B OTHYETA 34 HETHUTC AKTUBY B HAAUYHOCT
33 AOXOAW, OCBEH 2KO HE Ca IPOAAACHH Ha TPETH AMIA, IPH KOETO 3aABAXKEHHETO 32 OBGPATHO
M3KYIYBAHE CE ITPM3HABA KaTO THPIOBCKO 3aABAXKEHHE 10 CIIPABEAAMBA CTONHOCT M ITOCAEABALIATA
meuanba HAH 3aryDa ce BKAIOUBA B HETHHH OTNICPATHBEH PE3YATAT.

Koraro ®oHABT B3MM2 IOA HaeM HAM KyIyBa ICHHH KHIDKA C aHTAKHMEHT 32 OBPaTHATA HM
mpoaaxba (0OpaTHa pemo-cAeAKa), HO IPHACGHBEA H3TOARTE 1/HAH PHCKOBETE E OT CODCTBEHOCTTA
BLPXY TAX, HEHHWTE KHIKA CE HPHU3HABAT B OTYETA 32 HETHHUTE AKTHBH B HA A\YHOCT 334 AOXOAH.

5.10. ITapm m mapuunEm eXBEBAACHTH

DOMABT OTIATA KATO [APY M NAPHYHH €KBHBAACHTH HAAMYHHTE napu B 6poif, mapuuHu cpeAcTBa
IO GAHKOBH CMETKH, ACIIO3HTH AO TP MECCLA, KDATKOCPOYHM W BHCOKOAHKBUAHM HHBECTHLIHH,
KOMTO €2 ACCHO ODPAllaeMy B IIAPHTEH EKBUBAACHT M ChABDIKAT HESHAYHTCACH PHCK OT IPOMAHA B
CTOHMHOCTTA CH.

5.11. Pe3epn 3a rapanTEpane Ha MEHEMAAHA AOXOAHOCT

AOﬁPOBO_\HI/IﬂT IICHCHOHEH Ct.)OH,A. HC CB3AABA IICHCHOHHHA pCSCpBPI 3a raparrrnpaHe Ha
MHHHMAAHATA AOXOAHOCT.

5.12. Taxca

Takcara 3a yOopasieHMe Ha OCHMIYPHTEAHHTE BHOCKH C€ TABDXA TNPH IIOCTbUBAHE HA
OCHMIYPHTEAHHTE BHOCKM Ha 0a3aTa Ha CKAIOYEHH AOTOBOPH 32 AOITBAHHMTEAHO IEHCHOHHO
ocurypssase B AII®.
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BEIA'I)A)KGHI/IHTQ KbM OCHIYPEHHTEC AWIIA CA OIOBECTCHM IIG HOMHHAA, HAMAACHH C TAKCHTE CBILAACHO
HpaBPIAHHI{a Ha (DOHAa H YBEAHYCHH € AOXOAHOCTTA OT HHBECTHPAHE.

TakcaTa 3a yIpaBACHHE HA OCHUIVDHTEAHHTE BHOCKH CE€ JADPXKa OpH TOCTHOBAHE Ha
OCUTYPHTCAHHTE BHOCKM Ha £23aTa HA CKAIOYEHHTE EHCHOHHH AOTOBOPH.

3aABAKEHIATA KBM OCHIYDEHHTE AHIIA €3 ONOBCCTEHH 110 HOMHHAA, HAMAAEHH € TAKCHTE ChIAACHO
IIpapmammka Ha POHAR M yBEAMUEHH C AOKOAHOCTTA OT HHBECTHPAHE.

Bre Bpbzka ¢ oOCBINECTBABAMETO HAa  AEHHOCTTA IO yopaBaeame Ha AlID  or
Hencnonnnoocurypureanara xommaus ([JIOK), ©omabT HaumcasiBa ¥ memiama ma [1QK
CACAHNTE TAKCH:

BCTBINITEAHZ TAKCA: 9 AB. IO MHAMBUAYAAECH AOTOBOD; 7 AB. 32 BCAKO OCHTYPEHO AHMILE
[0 AOTOBOD C PaBOTOAATEA MAM ADYT OCHIYDHTEA C OCHIVPEHH 10 AOTOBOpa Ao 100
AHITA, BEAIOYHTEAHO; 3 AB. 32 BCAKO OCHTYPEHO AHMIIE XIO AOTOBOP C paboToAareA MAH
ApPyr ocurypurtea ¢ ocHrypenu 1o aoropopa oT 101 ao 4000 amma, BrAroumTesano; 0 As.
32 BCAKO OCHIYPEHO AMIIE IO AOTOBOP € paboTOAATEA HAH APYT OCHIYPHTEA C OCHTYPEHK
110 AoroBopa HaA 4000 Awmra.
- TaKca 32 06cAyXKBaHE HA ACHHOCTTA OT BCAKA OCHIYPUTEAHA BHOCKA:
IO HMHAMBHAYAAEH AOTOBOPD C OCHTYPEHO AMIIC M IIPH CKAFOUEH B TIOA34 HA
OCHTYPEHOTO AMIIE AOTOBOD C ADYT OCHTYpHTeA — OT 2.5 ma c1o a0 4.0 Ha cro B
32BHCHMOCT OT PasMepa Ha BHOCKATA,
TO AOTOBOD € PaBOTOAATEA C PasMep Ha BHOCKATA AO AAHBYHATA npedbepeHIms —
320 ma cro; mo AoroBop ¢ paboToaaTer C pasMep Ha BHOCKATA AO AAHBYHATA
npedepenTTis, IPH AOTLAHUTEAHO YCAOBHE B AOTOBOPA paboTo,aTeAsT Aa HAIIPAaBH
IEPUOANTHH BHOCKH 32 IIEPHOA Hal-MaAKO oT 24 Mecena — 1.85 ma cTo; mo aorosop
¢ paboroaaTes ¢ pasMep Ha BHOCKATA HAaA AAHBYHATA mpedepentmna — 1.85 na cro.
IO AOCTOBOP ¢ paBoToAaTe B 3aBHCHMOCT 0T GPOH Ha OCHTYPEHHTE AHITa:
- A0 1000 amrra, BrarounTeano — 3.20 wua cro;
- o1 1001 Ao 2000 Amua, Brarourrrearo — 3.00 Ha cro;
- ot 2001 Ao 3000 Awmrta, BkArOgHTEARO — 1.85 Ha CTO;
- o1 3001 Ao 4000 Amma, BrarowmTeARO — 1.70 Ha CTO;
- HaA 4000 amra — 0 ma cro.

- yAp®xxa npu TeraeHe — 10 {aecer) Ha CTO OT HM3TerAeHaTa cyma, HO He mosewe ot 20
(aABaAeceT) A€BA IPH BCAKO HITCTAAHE Ha CPEACTBA OT MHAMBHAYAAHATA LAPTHAA I[IPEAH
npuaobHuBae Ha IPABO Ha AMYHA IIEHCHA 34 CTAPOCT MAM HHBAAHAHOCT.

- MHBECTHLIMOHHA TaKCa — / (CEAEM) Ha CTO OT AOXOAHOCTTA OT YUDABAEHME Ha cpeACTBaTa
BBB Domaa.

5.13. Aamsmm

[Mpuxoante ma Ponaa He ce 06AaraT ¢ AAHBK IIO peAa Ha 3akoma 3a KOPIIOPATHBHOTO ITOAOXOAHG
obBaarame.

HPI/IXOAHTC OT MHBCCTHPAHE HA AKTHBHIC HA (DOHAG., pﬂBl’IPCACAEHH II0 HHAMBHAYVAAHUTE IIapTHAH
Hia OCHIYPEHUTEC AHMLA HE CE obaarar ¢ AAHBK IO CMHCBAA Ha 3akoHa 3a AAHEBIHTE BBPPXY AOXOAHTE
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Ha (PU3NIECKUTE AMIa.

YcayTuTe IO AOITBAHHMTEAHO AODPOBOAHO MEHCHOHHO OCHTypsABaHe He ce oDAaraT o peAa Ha
3aKoHa 33 AAHBK BBPXY AODABEHATA CTOMHOCT.

5.14. Ilporn3nn yCAOBHEHE HACHBHE B YCAOBHE AKTHBH

IlposmsnnTe ce MPU3HABAT, KOrATO MM2 BEPOATHOCT CETAINHH 33ALAXKEHHA B PE3YATAT OT MHHAAO
CBOMTIE A2 AOBEAAT A0 H3XOAALL LIOTOK HA pecypcu or Domaa u Mowe Az Gbae Hampasema
HIACHKAHA OICHKA Ha CyMaTd Ha 32ADBVKEHMETO. BB3MOXHO € CpOuHOCTTA MAM CymaTa Ha
HIXOAHITAA TAPUIEH TOTOK Ad € HeCHIypHa. CeralllHO 3aABAMEHIVE Ce IOPAKAA OT HAANYHETO Ha
TpPaBHO HAYM KOHCTPYKTHBHO 3aABAXNKCHHC BCACACTBHE HA MHUHAAM CHOHTHS, HAIDHMEP LPaBHE
coopose. [Iposusnure 3a mpecrpykTypupase ce npusmaBaT caMo aKo € Ppa3paboTeH M IpHACKEH
moapoben popMaleH LAaH 33 IPECTPYKIYPHPAHE HMAH PBKOBOACTBOTO € OGABMAG OCHOBHHTE
MOMCHTH Ha IIAAHA 34 MPECTPYKTYPHpPAaHe IpeA TesH, kouro Guxa Gmaun sacermaawm. [Iposmsmu sa
Epaemm 3arybu ot AciiHoCTTa He ce mpu3Hapar.

Cymara, KOSTO ce IPH3HABA KATO IIPOBH3HA, C€ H3UHCAMBA HA 0233 HaH-HIASKAHATA OIEHKA Ha
PasxoAMTE, HEOOXOAMMY 3a YDEXAAHE HA CETAINHO 3aABAXEHHE KbM Kpaf Hia OTYCTHHA HEPHOA,
KATO C€ B3EMAT B ITPEABHA PHCKOBETC W HECHTYDHOCTT, CBBP3aHH CHC CETalTHOTO 3aAB.KCHHE.
Korato ceinectsypar peantra HOAOBHE 3aAbAKeHHS, BEPOATHATA HEOOXOANMOCT OT HM3XOAAIT ITOTOK
32 TTOTACABAHE HA 33 AbAKCHHETO CE OIIPEACAS, KATO CE OTYUETE IPYIIATA HA 32ABAKEHHATA KATO ITAAO.
IlpoBusmure ce AMCKOHTHPAT, KOTaTO eherThT OT BpeMeBuTe PA3AMKH B CTOHHOCTTA Ha IIApHTE €
3HAYHTEAEH.

OfeameTeHnsa OT TPETH AMLIZ BBB BPB3Ka C AAACHO 3aABAKEHHE, 32 KOUTO POHAA € curypeH, 9e e
LIOAYYH, C€ IPH3HABAT KATO OTAEAEH AKTHE. TO3W AKTHB MOMXE W A2 I HaABHINABA CTONHOCTTA Ha
CBOTBETHATA IIPOBH3HA

lIpoBusumTe ce IPEPasTAEKAAT KbM Kpas Ha BCEKH OTUETEH IEPHOA M CTORHOCTTA MM Ce KOPHIHpa,
32 A2 Ce OTPA3H Haii-A00paTa MIPHOAH3HTEAHA OIIEHKA.

B CAy4aHTe, B KOHTO C€ C4YHTa, Y€ € MAAKO BCPOHTHO A2 BB3HHKHC HM3XOAAI IIOTOK HA
HKOHOMHYCCKH PCCYPCPI B PE3YATAT Ha TEKYIOO 3AABAKCHHE, TACHB HE ce lTPI/ISHaBa.

BCPOH’I‘H’H BXOAIIIH TITOTOIOM HAa HKOHOMHWYCCKH IIOA3H, KOHTO BCe OIle He OTITOBapAT HA
KPI/ITCPI/II/ITC 32 MPH3HABAHE HA AKTHB, Ce CMATAT 324 YCAOBHH aKTHBH.

5.15. HecmrypHOCT H2 CHETOBOARNTE NPRGANIATEAHHE ONEHKH

Ipu msroTBAHETO HAa (PHHAHCOBMA OTYET PBKOBOACTBOTO IIPABH PEAMITA MPEATIOACHKEHHH, OLIEHKH
U AOTIYCKAHIA OTHOCHO IPHU3HABAHETO H OLCHABAHETO HA AKTHBY, LIACHBH, IPHXOAH H PA3XOAM.

ACI:'ICTBI/ITCAHHTC pe3y\TaTH MOIaT Aa Cce pa3zAu4gaBaT OT IIPEATIOAQMKCHEATA, OICHEATE H
AOITyCKAHHATA Ha PBKOBOACTBOTO H B pearu CAyYaH CBLOTBETCTBAT HAITBAHO HA HPCABBPHTCAHO
OIICHCHHTC PC3VATATH.

HHQ)OPM&HHH OTHOCHO CBIIIECTBEHHUTE IIPEAIIOACKECHHA, OIICHKH H AOIIYCKAHMA, KOUTO OKa3BaT
HAX-3HAYUTEAHO BAMSIHHE BEPXY IIPH3HABAHETO W OOCHABAHETO HA AKTHBH, IIACHBIH, TIPHXOAH H
PasxoAH € IPEACTABCHA TIO-AOAY.
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5.15.1. Copaseasmea croiinocr Ha (PEHAHCOBHETE RHCTPYMEHTH

PBKOBOACTBOTO M3IIOA3BA TEXHHMKHM 32 OICHABAHE HA CHIPABEAAMBATA CTOMHOCT Ha (DHHAHCOBH
HHCTPYMCHTH IIDH AWICA Ha KOTHPAHM I€HM Ha aKTHBEH IIa3ap B ChOTRETCTBHE C llpasmaara Ha
®onaa u Hapeaba Ne 9 ot 19 moemspr 2003 r. 3a maumna u PeAa 32 OIEHKA Ha AKTHBHTE H
macHBHTE  HAa  (POHAOBETE 32  AOINBAHHTEAHO  I[ICHCHOHHO OCHTypABAHE H  Ha
HEHCHOHHOOCHTYprTeAHATa KoManmsa.

[pn mpuaarate Ha TeXHIKHA 32 OIEHABAHE PHKOBOACTBOTO H3NOA3EA B MAKCHMAAHA CIENICH [A32DHI
A3HHH M OPEATOACKEHESA, KOUTO MA3ADHHTE YYACTHHMIMM OHXA BB3IPHEAH IIPH ONUEHABAHETO Ha
AaseH (DUHAHCOB MHCTPyMeHT. TE3M OLEHKM MOTaT A2 Ce PASAMYABAT OT ACHCTBUTEAHMTE I[CHH,
KOMTO OMXa OHMAU ONDCAEACHH IPH CUPIBCAAMBA IIa33PHA CAEAKA MEMAY MHMOPMUPAHE H
KEAAEIH CTPAHY B KPAS HA OTIECTHHA LIEPHOA.

5.15.2. Obe3snenka na pMHEAHCOBE AKTHBH

P’bKOBOACTBOTO IIPETICHABA HA BCAKA Hasancosa A4Ta AAAW Ca HaAHIIE obeKTHBHH AOCKA3ZATCACTBA 34
OGBBHCHI{aTa Ha (bHHaHCOB AKTHB HAI HA IPyIIa OT CPHHaHCOBI/I AKTHBH.

AKO CBHINECTBYBAT OBEKTHBHE AOKA32TEACTBA, Y€ € BHIHHUKHAAL 3aryba or oGe3LeHKa OT KPEARTH M
B3EMAHMA, CYMAT4 Ha 3ary0aTa Ce OIeHdBa KaTO PAa3\nmKa MeXKAY DaAaHCOBATA CTOMHOCT Ha aKTHBA U
HACTOANIATA CIOHHOCT HA O9AKBAHWTE OBACTIIH OAPHYHE NoToUM. BaAaHCOBATA CTOMHOCT HA AKTHBEA
Ce HAMAAfNBA MAM AHDCKTHO, MAM 9pe3 KOpDEKTHBHA cmerka. Cymara Ha sarybarta ce npmsmasa B
TeKyIaTa meuaiba man 3aryba.

DHHAHCOB AKTHE MAH TDYyIIa OT (DMHAHCOBH AKTHBH CE CHHTAT 33 OOC3IEHEHH U C4 Bb3HHKHA\H
sarybu oT obesIerKa, KOTATO Ca H2AMTIEe OOEKTHBHE AOKA3ATEACTBA 33 ODEIIIEHKA, TPOM3XOKAALIIH
OT CAHO HAM IIOBEYE CbOHTHUA, KOMTO €2 HACTBIMAK CACA ITHPBOHAYAAHOTO NPH3HABAHE HA AKTHBA
(cnbmrue ,3ary6a”) n Korato ToBa cpburme 3aryba (MAm cHbHTHR) MMa eDEKT BHPXY OUAKBAHHTE
Ebaery napuHE NOTOINM OT hUHANCOBHA AKTHB HAH OT IPyHaTa (DHHAHCOBH aKTHBH, KOMTO MOTAT
A4 CE€ OTIEHAT HAAEKAHO.

Moxe A2 He € BBIMOMKHO A2 Ce MACHTH(DMITIDA E€AMHHYHO, CAMOCTOSTEAHO CHOHTHE, KOCTO €

3 3
HpEIHEHAO obesrienkara. [To-ckopo ofesreHKaTa MOKe A2 € IPHYHIEHA OT KOMBUHUPasA edexT
Ha HAKOAKO CHOHTHAL

3arybuTe, KOHTO CE OYAKBAT B PEIYATAT Ha OBACIIATE CLOMTIA, HE3ABMCHMO OT TAXHATA BEPOATHOCT,
HE ce IPHU3HABAT.
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6. HEBECTHOMOHHE EMOTH

20

HHBCC'ITIHI’IOHHHTE HMOTH Ha (DOHAQ. BEKANOYBAT HMOTH, KOHTOQ Ce A’hp}KaT C HHBCCTHITHMOHHA ITCA.

Ilpomenn B Gasancosmre croiimoctm, oTpaserw B OTdyera 3a HETHHTC aKTHBH B HAAMYHOCT 3a

AOXOAH, MOTAT Ad G'ZbAaT HPCACT ABCHH KAKTO CACABA:

Bbasancoma croinocr ksM 1 amyapu 2011 r.
Hosonpuaobura axruen
Herna newaaba ot mpomsana Ha cripaBeAAmBaTa CTORHOCT

Baancosa croirocT kbM 31 Acxenspr 2012 1.

Hosonmpuaoburu axrusn
Herna mewasba or mpoMaAHa Ha CIPABEAAMBATA CTOMHOCT

Basancosra croitmoct kbM 31 AexemBpa 2012 .

HPCS TIEPHOAA MHBCCTHITHOHHHUTE HMOTH TPEACTABAABAT

000 as.

3218
204
4

3426

3426

® 18.60% or mosemacr mMOT u crpasl Ha aspec Tp. [1aoBAMB., upuAOSUTH mpes 2005 r. Ha

cToHOCT 251 XMA. AB. ¢ masapHa croiroct kbm 31.12.2010 r. 376 xumA. AB.;

¢ 14% or Tepen B Cesepra mpoMmIliAcHa 30Ha tp. byprac npmaobwr npes 2006 r. ma

CTOAHOCT 644 xm.\. AB. ¢ IrazapHaTa croitnocT kbM 31.12.2010 1. 778 xua. AB.;

o  44% mMAeaAHH YACTH OT crpasu B Ip. Pyce, 3ama na mpoMuinaena aoxa upuaobuT mpez 2008

I. Ha cToiHOCT 418 xmA. AB. ¢ masapHa croiiHoct keM 31.12.2010 1. 416 xuA. AB.;

¢ 11.08% or mmoT semn m cropTHE crpaaw B 1p. Codns, Cepauxa npuaoberr mpes 2010 1. za
cToHHOCT 1 617 XMA. AB. H IIPEOLIEHEH AO masapHaTa My crorHocT KbM 31.12.2010 r. 1 648

XH.A. AB.

* 1.40% or mmoT 3ema u ciopTru crpaan B p. Codpus, Cepanka mpuacbury mpes 2011 1. Ha
croifHocT 204 xuA. AB. B IIPEOLIEHEH A0 Ma3apHaTa My crofinoct weM 31.03.2011 1. 208 xma.

AB.

HampaseHHAT aHAAN3 OT HE3aBHCHMH OLICHITEAH HE AABA OCHOBAHME 3a KOPEKIMA Ha [1a3apPHUTe
CTOHHOCTH H4 MMOTHTE H TE 3AIIA3BAT OIEHKWTE CF HA HUBATA HA OIeHEATe kM 31.12.2012 1,

I/IHBCCTHHHOHHPITC HMOTH Ca TPEACTABEHH BbB (bI/IHﬂHCOBHTC OTYECTH HA q)OHAa KATO € M3II0A3BAH

MOAEA Ha CIIPABEAAHBATA CTOHHOCT.

VluBecTRITHONHATE HMOTH HE €2 32A0KCHH KATO obe3lledeHre O 3aeM.

CACAHI/ITG CyMH, CBBLP3aHH C MHBECTHLHOHHHTC HMOTH, C4 OTPa3CHH B OTuera 32 OPOMEHH B

pasMepa Ha HETHHTC AKTHBY B HAAMYHOCT 324 AOXOAH:
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2012 2011
‘000 an ‘000 an
Herma npomsana 8 cripaBeAHBaTa CTOHHOCT = 4
[Ippxoan OT HaeMH HA HHBECTHIIMOHCH HMOT B p.Pyce 8 9
[Ipekw omepaTHBHH pasxoAH (20 (20}
(12) @)

7. DHEHAHCOBM 2KTHBH, OTIMTAHH IO COPABEAAMBA CTOMHOCT B meuasbara uam sarybara

Iloacmenne 2012 2011
000 am 000 an
Hupecruimy B akiimy 7.1 18 405 14 594
HupecTuruy B ALAOBE M AKITHHM HA
KOAEKTHBHH MHBECTHLIHOHHH CXEMH 7.2 5285 3 827
HuBecTHIlUE B ABATOBHM LEHHH KHEXA,
H3AAACHY WAHM TAPAHTHPAHH OT ABPKABATA,
OT  A\BPKABH-YACHKH  HMAM  ADBPKABH,
mocoenn B HapeAba ma KOH u Texmure
IEHTPaAHE OAHKH 7.3 4494 7717
HmsecTHIHE B APYTH ABATOBH IICHHE 7.4
KHILKA 10 862 8 420
Husecrniyu B GaWKOBH ACTIO3MTH 7.5 2021 1 000
41 067 35 558

DHHAHCOBUTE AKTHBH, OTIHTAHH II0 CHPaBEAAHBA CTOHHOCT B leuaAbaTa HaH 3arybara na Pomaa ca

KAaCH(PHHI/IpaHI/I KaTo ¢)HH&HCOBH AKTHBH, ABPIKAHH 33 TI-:PI'yB'dHC.

I/IHBeCTI/II.[HPI’I'C IO CIIPABEAAWBA CTOHHOCT IIO BHAOBC BAAYTH Cd IIDEACTABCHI KAKTO CAGABA:

2012 2011

‘000 a8 ‘000 a8

HusecTurnm mo cripaBeAsrBa CTOHHOCT B A€BA 24708 19 148
ViuBecTHIiny 110 CIIpaBEAAMBA CTOMHOCT B €BPO 12 516 13 257
MeBecTrmmu 1o cupaBeaiHBa CTOMHOCT B AOARPH 2768 1934
MuBecruimuy no crpapeAsHBa CTOMHOCT B PYCKH PybAn 280
VrmmecTrmmm no cOpaBeAArBa CTOMHOCT B TYPCKU AHpH 1075 939
41 067 35 558

IIpeAcTaBenmTe 10-A0AY crofnocTn KbM 31 Aekemppu 2012 I. Ha IeHHHTE KHVOKA, ABPXKAHH 32
TBPIyBaHE €2 ONPEACACHM ITOCPEACTBOM HM3IIOA3BAHE Ha ITA3ADHE KOTHDOBKY Ha TE3H KHIDKA. lpm
AMIICA HA KOTHPAHH [EHH HA aKTHUBEH 11433 32 ONPEAEAAHE HA CHPABCAAUBHTE CTORHOCTH HA HAKOU
OT ODAMIaIMATE €A IPHAOKEHH TEXHHUKHM 34 OLIEHKA B ChOTBETCTBHE C [lpaBmaara ma QoHAz H

Hapeafa Ne 9 or 19 Hoemspu 2003 r.
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7.1. Hasectromm B aknEnR

EmMaTeHT Emucua Bpoit Baayra Crnpapepsusa
CTOHHOCT KbM

31.12.2012

‘000 Ax.

Ce. Ca. Koncranrum i Eaema AA BG11SVVAATI1 44 037 BGN 394
KP3 QOaecoc AA BG11KOVABT17 7980 BGIN 582
[Tapaxoacteo GPIT AA BG1100100038 317 463 BGN 241
AceHoBa kpertoct AA BG11ASASBT10 47126 BGN 471
Kayuyx AA BG11KAPAATI12 46 933 BGN 1539
OA\0BHO - IHHKOB KoMizaeke AA BG110I.KAATI10 10 394 BGN 1
Heoxmm AA BG11NEDIATI11 15022 BGN 421
Xoaauar Bapua AA BG1100036984 54752 BGN 321
Hupaycrpraser Xoaauur Bearapus AA,  BG1100019980 189 802 BGN 127
3vprenu xpaHu Bearapus AA BG1100109070 2350 541 BGN 522
[Ipoyusane u A0buB Ha Hedpr mrazs AA,  BG1100019022 692 BGN 1
Bearpad Acer Menmammear AA BG1100010104 760 800 BGN 1 940
Musecrurimonna kommamsa Faaata AN, BG1100048096 16992 995 BGN 2329
Cria Xoaauar AA BG1100027983 495 000 BGN 827
Xumcrab AA BG11EMTOATI16 51 870 BGN 1 696
Karmvan ['puite Enepaxa @oma AA BG1100032082 30 000 BGN 32
Erepro - l1po IMoaax6m AA BG1100027116 14 047 BGN 274
Euepro - [Ipo Mpexu AA BG1100026118 358 BGN 58
Cavrne Crapa 3aropa AA BG11SLSTAT17 1732 BGN 13
YE3 Eaexrpo Boarapus AA BG1100024113 249 BGN 2042
Byasena maBecrmuaTe AACHILT BG1100067054 626 899 BGN 599
KB Puna mcreir hora AACHLL BG1100120051 9672 BGN 676
bo.xan ena Cuit [Ipomrsptie AACHLL  BG1100099065 151 050 BGN 2137
Aaganc Tepacpoua AACHL] BG1100025052 302 400 BGN 675
Kemnurna Memmpsarnar AACHILT BG1100121059 8 934 BGN 487

18 405
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7.2. HHBCC’I‘KI[EE B AAOBE H AKIIHH HA KOACKTHBHM HHBCCTHIHOHHEHA CXCMH

Emutenr

KA, Ceaexr Basanc AA

WA Konkopa ®ouna - 2 Axigrs AA
AD ACK Pacrex

AQD Tercrv bparapms

A® LIKb Auaep

A® CraHAapT HHBECTMBHT
BHCOKOAOXOACH (POHA

AD Pear Dunanc BHCOKOAOZOACH croma
AQ Pean ®umanc 6asancupan dony,
A® Aapanc IPO dona

A® Crraacme mpodur

A® Crraacme npectmk

AP Konxopa ®oma - 6 Tlapuaen

AD Actpa Komoautu

AHAOBC HA TYKACCTPAHHEA CMATCHTH

iShares S&P 500 index fund
ETFLAB DAX
SPDR DJIA

Emucusa

BG11006G42040
BG1100007068
BG9000004069
BGY000018069
BGY000007070

BG9000002063
BG9000016071
BG9000017079
BG9000023077
BG9000021063
BG9000020065
BG9000009084
B(G9000016089

IE0031442068

DEOOOETFLO11

US78467X1090

Bpoii

32777
22411
64015

7 526
42 355

5 387
295 377
208 797
101 386

83 246
42 074
99 922
14 062

7100
7 350
100

Baayra Cnpaepsusa
CTOMHOCT

KBbM

31.12.2012

‘000 as.

BGN 441
BGN 133
BGN 40
BGN 349
BGN 310
BGN 18
BGN 205
BGN 153
EUR 189
BGN 498
BGN 248
BGN 1354
USD 143
4081

UsD 147
EUR 1038
UsSD 19
1204

7.3. HaBecTEnHEM B ABATOBH NEHHHA KHHEKA, H3AAACHHE HAH rApaHETAPAHA OT ABPIKABHE-
IACHKH HAH ABPXKaBH, H0CO4eHH 8 HapeA®Ga ma KOH n texmmre nentpasnu Ganxa

Emurent Emuacua

AIIK P Bearapns

MO BG2040010212
Mo BG2040011210

Amxpern Tlapex

aponeHET

Buaga
AyTA

5.00% 13.07.2020 BGN
5.00% 19.07.2021 BGN

Hommras Copaeessmsa

CTOHHOCTKEM
AB. [
eBpo/mm.a./
TP.A

‘000 Ap

200000 232

280000 324
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Mo

PenybAnka Pymbrns
Penybamka Pymnaus
Penybamka Pymbans
Penybamka Pymbans
Penybamka YVurapus
Penrybauka CaoBennus
Peny6anka Pymsrus
Espomnericka
HHBECTHIIHOHHA DanKa

XS50802005289

X80638742485
RO1013DBE014
RO1114DBE010
US77586TAA43
X50625388136
S10002103149
XS0371163600
XS50543366164

7.4, HapecTHNHE B ADYTM ABATOBH NEHHH KHEKA

EvmTenT

Kopoopatasam ofauranmn
Ha OBArapcKH cMATEHTH

Xoasmur Hos Bex AA
Xosaumr Bapaa AA
Acenopa kperocT AA
®umanc koHCyATHHT EAA
Xear enp yeanec AACULT
Apryc AA

Bearpad Acer
MenmpxmbaT AA,
TexaomMmoprekcmopT AA

[erpoa AA

KopnoparnBun oGanranun
Ha Ty>KACCTPAHHE €MATEHTH

Currurpyn @eaAMET

3arpeberu XoAAHHT

Komepribank
Heidelberg Druck

EmvBcna

BG2100049068
BG2100033062
BG2100002091
BG2100013098
BG2100005094
BG2100011100
BG2100020119

BG2100013122
X50271812447

XS0714894341
XS0309688918

DEO00CB83CF0
DEOO0ATKQI1E2

24
4.25% 09.07.2017 EUR 100000
5.25% 17.06.2016 EUR 220 0600
4.50% 29.11.2013 EUR 50 000
4.50% 06.05.2014 EUR 350 000
0.75% 07.02.2022 USD 200 000
6.00% 11.01.2019 EUR 250 000
4.38% 18.01.2021 EUR 150 000
6.50% 18.06.2018 EUR 70 000
8.00% 23.11.2015 TRL 1 200 000
Anxpen  Ilapex Bra Homnraa
HBPOOEHT BaAyTa
as.fespo/
T A,
8.00% 15.12.2017 EUR 240 000
8.00% 18.10.2017 EUR 79 200
11.00% 30.01.2015 EUR 100 000
9.00% 19.08.2018 EUR 50 000
8.50% 17.03.2014 EUR 800 000
8.50% 03.01.2018 EUR 266 000
8.00% 11.11.2018 EUR 50 000
8.00% 10.08.2019 EUR 500 000
8.38% 26.01.2017 EUR 400 000
5.00% 15.12.2014 BGN 500 000
5.50% 10.07.2017 EUR 750 000
7.75% 16.03.2021 EUR 400 000
9.25% 15.04.2018 LCUR 150 000

217
713
474
100
717
368
537
290
160
1075

3721
4 494

Cupazsepssn
Ba

CTOHHOCT
KBM

31.12.2012
‘000 an.

497
165
222
107
1670
576
105

1046
429
4 817

525
1242

888
262
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CEDC FIN
SAZKA

Magyar Telecom

Fiat Finance&Trade
Kazkommerts Bank
Penecanc Kannrea Baax
Banka Pyckwit Cramaapt

Home Credit & Finance
Bank
Hrvatska Elektroptivreda

O6muBacKkn cOAHranAE HA
AYIKACCTPAHHN CMHETEHTH

O06muea Kire

X50468883672
X50258547057
X80473176658
X50860567121

X50234398245
X80499448370
XS0841677387
X50846652666

X350853036860

X50233620235

8.88%
9.00%
9.50%
7.75%
9.20%
13.00%
10.75%
9.38%

6.00%

8.00%

01.12.2016
12.07.2021
15.12.2016
17.10.2016
08.11.2049
01.04.2013
10.04.2018
24.04.2020

09.11.2017

06.11.2015

EUR
EUR
EUR
EUR
UsSD
UsD
usD
UsD

USD

UsSD

25

200 000

39 568
250 000
250 000
500 000
200 000
250 000
200 000

200 000

200 000

220

20
270
527
475
309
397
316

315
5766

279
279

10 862

3a onpeaeasEero Ha cupaBeaAMBHTE crofimocTure kKsM 31.12.2012 1. Ha obAMTAIEM OT emmCHE
B(:2100049068, BG2100033062, BG2100002091, BG2100013098, BG2100011100, BG2100020119,
B(2100013122 e nanoAspana TCXHUKA 32 OIEHKA — METOA HA AHCKOHTHPAHUTE HAPEITHE NOTOIA.

7.5. UimpecTEnun B GAHKOBH AEIO3HTHE

Bamka

VunKpeant byaGanx
VunKpeawur Byabank

HOpobank u Ed Awn Boarapas

‘I'bproBcxa Ganka A

Anxpen
OPOLEUT

3.80% 30/09/2013
1.15% 07/01/2013

14/01/2013
30/09/2013

2.72%
5.35%

TTasex

Baayra

BGN
EUR

BGN
BGN

HoMmanaa

1050000
280000

220000
200000

Cyma na
ACRO3HTA

KhM

31.12.2012

‘000 am
1050
548
220
203

2021



Aobposoaen nercuonen doua ”Crraacue”
PuHaHCOB OTHET
31 Aexemepu 2012 1.

8. Bzemanna

AmBHAenTH OT akiun Ha Boaxan ema Crmit IIpomrsprac AACHLI 32 2008 r.
AMBUAEHTH oT akrmn Ha Bo.akan ema Cit [Ipomrsprac AACHLI 32 2009 1.
AwprAeHTR O aktmuy Ha LIKB Prsa Vcreiit ®ona AACHII za 2008 1.
Amersentn ot aximn Ha LIKB Prpa Mcresir ®oma AACHIT 3a 2010 1.
AnBuaenTu ot akiun Ha Kemurna mermanarsar AACHLT 3a 2008 1.
AwmBHACHTH OT akumn Ha Kemmrsa memmaxsar AACHLI 32 2009 .
AvBHAeHTH OT aximn Ha Kemnrea MeHEAXRMBHET AACHII 3a 2010 1.
Aneuaenty ot aknum ma Kenmursa MeHUARMBHET AACHIT 32 2011 1.
I'AapHEIIA TO OBAMTaIHA Ha AAcH Mak AA oT emucia BG2100007090
T'saprma mo obamranny ma Ased Max AA ot emumcus BG2100024061
Awuxsa 1o obauranmm ma Asen Mak AA oT emucua BG2100024061

Asmxpa Ha o6auramm Ha Xosausr Hos Bex AA ot emucus BG2100049068
Pemo caeaxa ¢ akmmm ma KP3 Oaecoc AA — BapHa

Anxsu 110 penio caeru c akmn Ha KP3 Oaecoc AA - Bapua

Peno caeaxa c akiem #a KP3 Qaecoc AA — Bapma

AuxBu 1o perno caeaku c axipn Ha KP3 Oaccoc AA - Bapua

Hecsbpanm AuxBu 110 pero caeaxu ¢ axipm 52 KP3 Oaecoc AA - Bapma
Hecpbpann auxsn o pemo caeakn ¢ axrmm ma KP3 Oaecoc AA - Bapma
Hecwbpann Anxsu o peno cacaku ¢ akiuu na KP3 Oaecoc AA - Bapra
Pento caeaxa ¢ axiem ma Cabuie Crapa 3aropa - BT AA

Auxpu 110 peno caeaka ¢ axim va Cabrue - Ctapa 3aropa BT AA

Hecnbpanu auxsr 1o peno caeaka ¢ akun aa CABHIE - Crapa 3aropa BT AA
HecenOparn anxsu o peno caeaka ¢ axrmae Ha CADHIIE - Crapa 3aropa BT AA

ITpocpouenn cymu mo peno caeaxa ¢ axrmm aa [IKB AA

AWMXBH 32 IPOCPOUEHH CYMH ITO PEITC CAEAKA ¢ aximy Ha LIKB AA
Haem na wmBecranmonen mmor 8 Pyce

Pemo caeaxa ¢ akumm ma KP3 Oaccoc AA

Pemo caeaka ¢ axrmm ma KP3 Oaecoc AA

Peno caeaka ¢ axupm ma Cb. Cs. Koncramtuy u Esena Xoaamur AA
Perro caeaxa ¢ axnmn ma Cuaa Xoaaunr AA

Pemo cacAka ¢ axram #a XevcHab AA

Peno caeaxa ¢ axrum 5a Xosanar Bapra AA

Auzsa Ha obAuTarmun ma SAZKA ot emucus XS0258547057

26

2012 2011

‘000 an ‘000 an

19

5

11

5

32

- 30

33

30 :

18 18

301 316

10 11

- 37

699

5

315

2

22

- 24

23

236

- 3

4

3

674

1

1 1
255
134
695
400
440

107 -

4

239 2533
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9. Ilapmanu cpeacrsa
IMapuaupTe CpeACTBA BKAIOUBAT CACAHKTE KOMITOHEHTH:
2012 2011
000 am ‘000 an
[MTaprranm cpeacrsa B Opoit u B Hamkn
- B A€Ba 65 734
- B €BpPO 8 41
-B IIATCKH AOAADH 13 -
86 775
[lapuuumTe CPEACTBA M EKBHBAAEHTH, npeacragenn B OTY€TA 34 HAPHYHATE [IOTOLH, BRAIOYBAT:
31.12.2012  31.12.2011
<000 s 000 ar
baukosu Aemosuru, Ao 3 Mecerra 768 -
Iapuaun cpeacTsa B Gpoii 1 B PASTAAIIATEAHH CMETKH 86 775
854 775
10. 3aaBAKeHHA IO PELO CAEAKE T APYTH
2012 2011
000 B ‘000 aB
Peno cacixm - 1326
TlocTpmmam cyMH 332 ANXBEHO ILaallaHe HA Apkyc AA ¢ maaex 22
03.01.2013r
Aambou 2 4
Apyra 3aypakenms 2 1
26 1331
11. Heran axrasm B HAARIHOCT 32 AOXOAR
2012 2011
000 An 000 aB
HerHn akTuBy B HAAMYHOCT 32 AOXOAM KbM Kpas Ha ITEPHOAA 46 875 40 861

11.1. H3MenecHHe Ha HETHATE AKTHBH 8 HAAHIHOCT 32 AOXOAHR

HMsmenenuero ma HETHHUTC AKTHBH B HAAHMYHOCT 34 AOXOAH € pesyaTart or:
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K=M BauaA070 HA DEPHEOAA

IlocTemuan oCHTYpHTEAHH BHOCKH

[TocTeuman cymm oT HekcHonnn HOHACBE,yIpaBAMBaEH OT Apyru TTOA
O6mo yseAmdeHEe OT OCHIYPHTEAHHA BHOCKH

IocTeuman cymm oT DOXKA3HEHNA HeRCHOHEH pesepn ot ITOK
Aoxoa or mEBECTEpaHE HA CPeACTRaTa HA (POHAL

Hsnaateny nescun

EAHOKPaTHO HAHN pachoquo H3INAATEHHN CyMI Ha OCI/ITYPEHH AHIIA
CPCAC'I:BQ. 33 M3MMAAIIAHE HA HACACAHMIIA HA OCHI'YPCHI/I AW
H3naarenm cymm 10 OCHIYPETEAHE AOTOBOPH

[IpeBesern paunbImn
Berbmurreana Takca

Taxkca 3a obcayxBane

7 % Taxca OT AOXOAHOCTTA
Taxca sa npexnspasne
T'akca za maTeraame

llpeseAcHy cyMu HA OCHIYPEHH AHMIIA, IPEMHUHAAM B APYTH TTEHCHOMHE
¢poHAOBE

KuM xpasa Ha nepmosa

11.2. Tlpexparenm OCHIYPHTEAHE AOTOBOPE

28
2012 2011
000as 000 am
40 861 36 418
4202 4415
1516 2 464
5718 6 879

1 -

4 044 1275
(111) (108)
(2 746) (3 160)
(116) (141)
(2973)  (3409)
(29) (30)
@ 3)
74 (70)
(283) (89)
@)

an (12
(399) (205)
(377) <)
46 875 40 861

IIpekpaTeny OCHIYPHTEAHH AOTOBOPH HA OCHIYPEHM ANIIA, HAIYCHAAM donaa mpes 2012 u 2011

TOAMHA €a B PE3YATAT OT:

201

Bpoit Hspmaarena

678
69
1747
133

cyma
000 am

628
97
2640
141

2012

OcnoBaane Bpoit M3naarena
cyma

‘000 aB

Wsreraenn cpeactsa 513 651
[pexpbpasire kbM APYTH (hoHAOBE N 377
[puAcGHTO NIPaBoO Ha MeHCHA 1234 2206
CMBpT Ha OCHIYpEeHO AnOe 117 116
3350

3 506
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12. ITlewaabu or hmHEAHCOBE AKTHBHE B OAaCHBH, OTYATAHH IO COPABCAAHBA CTOHHOCT B

negasbara mam 3aryBGara, HeTno

IMpeacrasernte B OTdeT2 32 NPOMCHE B PAa3sMEPA HA HETHHTE AKTUBH B HAAMYHOCT 34 AOXOAH HETH
ne1aA6u OT (PUHAHCOBH AKTHBH H IIACHBH, OTIHTAHH I10 CIIPABEAAMBA CTORHOCT B TeuarBara MAM
3arybata ca CBEp3aHM ¢ (DHHAHCOBM AKTHBH M IACHBH KAQCH(DHITHPAHH KATO ADBDMKAHH 3a

THPIYBaHE.
2012 2011
‘000 aB. ‘000 as.
IIprxoan ot aAnxeu 1499 1447
[Ipuxoam oT AHBHACHTH 151 920
Iewanba or mposaxba Ha HHUAAHCOBH aKTHBH 156 886
3aryba or mpoaaxba Ha (PUHAHCOBH AKTHBU (141) (11}
1lewaaba ot mpomAHa B clIpaBEAAMBATA CTOMHOCT 30 464 30 840
3aryba oT IIpoMAHA B CIIPABEAAHBATA CTONHOCT (28 034) (31 910)
lloAomuTeAHH BAAYTHO-KYPCOBH PA3ATIKH 1792 1740
OTpunaTeAHH BAAYTHO-KyPCOBH PASAMKEH (1 802} (1782)
ITAaTens KOMHCHOHHY Ha MHBECTHIIOHHH MOCPEAHHITH (29) (20)
Ilpuxoan ot npuAoGHBaHE Ha (PMHAHCOBH AKTHBM OT yBEAHYEHHE HA
KaluTasa 2
4 056 1282
13. Yapwxxm u Taxca 3a Ilercmonmoocaryparesrara Kovmamas (ITOK)
2012 2011
Bmaose Taxca Pasmep ma rakcute Croiimocr 5a Croiimoct Ha
CBrAACHO TAKCATA TaKCATA
IIpapnanmka Ha
Dompa
‘000 An ‘000 aB
Beremureana Takca 0-9 am. 2 3
Taxkca 32 oOcAyxBaHEe Ha AEHHOCTTA o1 0 - A0 4.0% 74 70
TaKca HSTETASHE 10 %, Bo He TOBEUE
ot 20 aB, 11 12
Taxca npexpppafHe 18 As. 1
Taxca OT AOXOAHOCTT2Z 7% oT AOX0AR OT
HHBECTHPAHE 283 89
370 175

14. Caeax: cbe cBBp3and Anna

Ceppsarute Anna na @omaa srarousar ITOK ,,Coeraacue” AA u prroBOACTBOTO MY.
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14.1. Caeaxs mpes ropmmara

30

Axo He e H3PHUYHO YIIOMEHATO, TPaH3AKIINHTE CbC CEBP3aHIE AHIIA HE ca H3BBPITTBAHHA opH

CHEITHAAHYE YCAOBHA
Braope Taxcm Bersnmreana Taxeca Takca Taxca or Bemuxo
TaKCA OODCAY’XKBAHC LPEXBPBPAAHE B AOXOAHOCTTA
H3ITCTAAHE
000 an ‘000 an 000 am 0008 <000 aB
Knm 01.01.2011 1. - 9 1 51 61
IIpepeaenn kM ITOK (3) {72) (13) (51) (139)
Hauncaenns xkpm
I[IOK 3 70 13 89 175
KeMm 31.12.2011 1. 0 7 1 89 97
[Ipepeaeru kM IIOK (2) (72) (11) (316) (401)
Hauncaenms kpm
[TIOK 2 74 11 283 370
Kum 31.12.2012 r, 0 9 1 b6 66
14.2. Pasuern ChC CEBP34HE AUNA B KPAA HA TOAHHATA
2012 2011
‘000 aB. ‘000 as.
Jasmbaxenne kpMm [TOK Coraacme:
- TAKCa 32 OOCAYNBaHE 9 7
- TAKCA 34 M3TELAAHE U IPEXBBPAAHE I 1
- HHBECTHITHOHHA TAKCA 56 89
Obmo 33ABAKEHIA KbM CBDBP3aHH AMIA 66 97

15. Be3naruanu CACAKH

HPCB TIPEACTABCHHUTC OTIYETHH IepHoAn (I’OHA’T)T HE € OCPIIECTBHA HHBCCTHLHUOHHH U (pI/IH‘a.HCOBI/I
CACAKH, IIPH KOMTO HE CA H3IICA3BAHH IIapH HAM TAPHYHH €KBHBAACHTH H KOWUTO HE €A OTPa3cHU B

OTYETA 32 TAPHYHUTE IIQOTOLTH,

16. YcaoBHE AKTHBH H IACHBH

HPCS HCPHOA‘& @OHA"I)T HAMa VCACBHH AKTHBH HAHW IIACHBY H HAMA IPEAAIBEHH KbM HETO HPaBHH

HCKOBC.
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17. IToamTRKa O ynpaBsieHEE HA PAECKA
17.1.Puckose, cesp3anm ¢ GEEAHCOBETE HECTPYMERTH

QoHAPT HaOMpPA NAPHYHH CPEACTBA OT OCHTYPEHHTE AHMIZ, KOMTO Ce ympaBaseaT or IIOK B
cpotBeTcTBHE C llpamaata 3a Aciimocrra Ha POHAZ H  M3HCKBAHMATA Ha IICHCHOHHOTO
3AKOMOAATEACTBO. TesH IAPHYHU CPEACIBA CE MHBECTHPAT B Mo3Bo.aenn or KCO HHCTPYMEHTH,
CbOOPA3HO MHBECTHIIHOHHATA HOARTHKA Ha Pompa BeaeAcTBue ma msmoasBameTo Ha punancoBR
HHCTpYMEHTH POHADT € H3AOKEH HA DASAMIHU BHAOBE puck, komTo IIOK HAeHTHDHIApa,
aHaAmsupa | ynpaeasea. Hafi-smauumure umancosm prckose, Ha xouto e m3soxen QoHaa ca
I1a3aPEH PHCK (LIEHOBH) PHCK M KPEAHTEH PHCK.

Puckpr B AciiHOCTTA 1O ynpaBAeHHWeTo Ha Toprdeiiaa ma Pomaa e CBBP3aH C BB3MOMXKHOCTTA
(baKTHYIECKHTE TIOCTHIIACHHA OT ABACH2 MHBECTHITHA A4 HE ChOTBETCTBAT HA OUAKBAHIITE.

Coemudrkara mpu  yUpaBAcHMETO HA [OPThEHAH HA  IIEHCHOHHH dorAOBe H3BeKAa
HEOBXOANMOCTTA OT NPUAATAHETO HA AACKBATHM CHCTEME 32 HABDEMEHHOTO HMACHTH(DHIMPaHE U
yIpPaBAEHUE HA PASAHYHHTE BHAOBE puck. OT ocoberno snadenue ca nporneAypuTe 32 HabAroseHME,
4HAAM3 W YIPABACHHE Ha CBINHTE, KATO IPECACABAHATA TI€A € BCHYKM PHCKOBE Aa /b AAT
HOAAPDKAHM B NPHEMAHBH [PAHHIM, IPH CbOAMOAGBAHE HA NPUHITMIINTE 33 ONTHMAAHA
AMKBHAHOCT U AMBepcrguKanus Ha nopTdeiaa.

VYnpasacnuero Ha pucka seB Pomra, ce msnwspinea OoT IIOK » ce mosumussa ma OPHHIIAIN Ha
LEHTPAAH3HPAHOCTIA K € CTPYKTYPHPAHO CITOPEA HHBATA Ha KOMIETEHIIME KAKTO CAEABA:

1 Coeer Ha AHPEKTOPHTE - OIIpEACAA AOIYCTHMHITC HHBa HA PHCK B PaMKHTE Ha
BB3IIPHETATA CTPATCTHA 32 pasButTHE;

2 VsmbAHHTEAHH AMDEKTOPH - KOHTPOAHMPAT HPOTIECA HA oaoOpenHe W IpuAarane Ha
SACKBATHH ITOAHTHKH 1 TIPOIIEAYPH B PAMKHTE Ha IPHETATA CTPATETHH 34 YIIPABACHHE HA
pHcKa;

3 Awpextms "Vipasienue na prucka” - H3BbPIUBA OEPATHBHO ACHHOCTTA 1O H3MepBaHe,
MOHHTODHHT, YIPABACHNE M KOHTPOA Ha PHCKOBETE IIPH yIPABACHHETO Ha TOpTheiisa
Ha QomHpa.

AcHHOCTT2 IO YNPAaBACHHETO H2 PHCKOBETE Ce MIBBPINBA SKEAHEBHO, KATO CE CIIA3BAT BCHYKH
HOPMATHBHM HM3WCKBAHUA M BHTPCHIHATE NPaBUAA 33 YIOPABACHHEe Ha pHCKA. lIpm omenkaTa Ha
pHCKa Ce MPHAATAT MOAXOAAIITH U3MEPUTEAH, XKaTO CTONHOCTATE MM C€ AHAANSHPAT EKEAHEBHO H CE
CAEAAT OTPAHMYEHMATA M ACHCTBAIIMTE AMMHATH.

OcuoBen puck 32 AefinocTra na QoHAA € [OHIKABAHE HA MASAPHMTE [IEHH Ha ITPHTEKABAHMTE
buHAHCOBM HHCTPyMeHTH, KOHTO KM 31 AckemBpm 2012 1. ca 83.13% OT HErOBHTE AKTHBHL.
IMoAobro passuTre B AOBEAO AO OTuMTAHE HA IPEOLEHBYNH 3aIyBH H ChOTBETHOTO HAMAARBAHE
HA HETHATA CTOMHOCT HA AKTHBHTE.

IlasapmpusT PHCE, Ha KOHTO € H3A0KeH POHABT, BCACACTBHEC HA HM3IOCASBAHCTO HA q)HHchc)BH
HHCTPYMEHTH, € PHCKBET OT IIPOMECHH B IICHHTE HA AKTHBHUTE » BAAYTHHA KypC I AUXBEHHA IIPOICHT.
17.1.1. ABasn3 Ha Da3apHEA PECK

Beraxu Thpryemur (hMHAHCOBY HHCTPYMEHTH Ca M3AOKCHH HA Ia3apPeH PUCK, KOHTO HPEACTABASBA
PHCKDT OT MOBHINABAHE MAM HAMAAABAHE HA TAXHATA ITa3aDHA CTOMHOCT B CAGACTBHE HA ObAEIIH
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IIPOMCHH B ITa3apHuTE YCAOBHA. DHEAHCOBHTE HHCTPYMEHTH C€ OILICHABAT IO CIIpaBEAAWBA
CTOMHOCT M BCHYKH IPOMEHH B ITA3APHATE YCAOBHA CE€ OTPa3ABAT AUDEKTHO B Otuera 22 HCTHIT
AKTHBH B HAAMYHOCT 334 AOXOATH.

[purexaramure oT ®onaa dpunancosn HMHCTPYMEHTH CC YIIPABAABAT, OTYUTANKY [IPOMCHALIHTE Ce
Na32PHE yCAOBHA. HKCTIOSHITMITE KBM I1232PEH PHCK Ce JIIPABAABAT B CHOTBETCTBHE C YTBDLPACHHTC
AUMHTH, CbODPaseHM C M3WCKBAHMATA HAa TICHCHOHHOTO 3aKOHOAATEACTBO. 32 HAMAAABAHE Ha
nasapums puck [IOK ce ctpemm Maxcumasno Aa aAuBepcncpmuipa MHBeCTHIIAETE B ropTperia
CIIPAMO OIIPEACACH HKOHOMHMYECKH CCKTOD, HKOHOMHYCECKA CTPYKIYP2 HAH €MHTEHT.

3a nepmoaa or cr3saane Ha Qomaz A0 31 Aexemspm 2012 r., TIPEABHA XAPaKTCpa, CTPYKIYpaTa K
ofeMa Ha MHBECTHIIMHTE, He € IPELEHEHO KATO HEOBXOAMMO H eAecbOBPASHO M3BBPINBAHETO Ha
XCA}KI/IPaHC Ha PHCEKA ‘{PCS H3IIOA3BAHC HA ACPHBATHBHH CprIHaHCOBI/I I/IHC'IP?MCH’ITI.

32 msbsrBane ma pmcka or kommemTpaiws, [TOK crmasea CTPHKTHO 32\OKEHHTE HOPMATHBHH
OTPaHHYCHUSA 32 HHBECTHPAHE Ha akTubiTe Ha PoHAL.

17.1.2. Baayren prck

(DOHA’I:T € HU3A0MKCH Ha Ba.AYTEH PHCK IIPH CKAIOYBAHCTO HA CACAKH BBB BaAyTa pasAldYIHA OT A€B H
EBPO.

KoM patara ma npuemane ma dpusancoBun orver, Brarapus ITPOABAYKABA A2 MMa (PHKCHpPaH Kypc
KbM EBPOTO, KOETO IIPEMaxBa B SHAYMTEAHA CTEIeH BAAYTHIA PUCK. Takes prck 61 BbaHuKHAA IpH
IPOMAHA HA HOPMATHBHO ONMPEAEACHHU Kype 1 eBpo kM 1.95583 As.

Baaytmara crpykrypa xbm 31.12.2012 roa. Ha yupaBAsBanmTe aKTHBH B noprdeiiaa ma AIID
Cbraacue e, KakIo caeasa;

AKTHBH, ACHOMHHHPAHH B A€B HAH eBpo — 87.43%;
AKTHBH A€HOMHHUPAHH BLB BAAYTA PASAHYHA OT ACB 1 eBpo — 12.57%.

3a A2 HamMaan BAAYTHHA PHCK, KoMmammara caean TTAPUYHHTE LIOTOIH, KOUTO HE Ca B OBArapcku
AeBa. OCbITECTBABAHATA IIOAHTHKA IO yOpaBAECHHE Ha BAAYTHHA DHCK € HACOYEHA KLM
HEHM3BLPINBAHE HA SHAMHTEAHH OLICPAIHHM H HEIOAABPKAHE Ha OTBOPEHYU ITO3HIIHH B
MYMACCTPAHHA BAAYTA, PA3AHYHA OT €BPO, IOPAAM KOETO H HETHHTE BAAYTHH KYPCOBH Pa3AHKH Ca
HEe3HATHTEAHM,

CrpykTypata Ha PHHAHCOBHTE AKTHBH IIO BAATTH € KAKTO CACABA:

H3aarane sa xpaTKOCpOUEH pHCK

IMarcku Espo Aesa O6mpo
AOAADH
‘000 A 000 ar ‘000 ar ‘000 an
31 sexemepnm 2012 1,
Tlapu4nm cpeacrsa B kaca u Hanka 13 8 65 86
Cpounn AemosHTH 548 1473 2021
Baemanss, cpspaanu ¢ mEBecTHIMH = 329 2062 2 301

O06mo A3rarane HA puck 13 885 3 600 4 498
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31 aAexemBpm 2012 r.

ABATOBH NMEHHH KHIKA, H3ARACHH HAH
TAPAHTHPAHH OT ABPIKABATA, OT ABDPIKABH-
YACHKH HAM ABPIKABH, IIOCOYCHH B HapeADa Ha
K®H u rexuure uenrparnu Sanku
Kopropatupuu obawrarm

Kopoopatusan obaurannu B ayxGina
Ob6murckr obAHTAnEH

Axmmn

AKIPR B ATAOBE B KOACKTHEEH
HHBECTHLMOHHM CXEMIM
HMupecrunmonnn mMore

OG0 uasarase Ha puck

31 aexemspn 2011 ,
Tlapuanam cpeacTea B kaca u Gamka

Cpounn semosmru
Baemanmsa, ceppaanu ¢ nasecTrmpm

O6mo nasarane va puck

31 pexemepu 2011 r.

ABATOBE HeHHM KHIDKA, H3AAACHH HaH
TAPAHTHPAHY OT ABDHKABATA, OT AB[KABL-
SACHKN HAW ABLDKABH, IOCOYEHH B HapeADa Ha
K®H u Texante nenrpasmn Sanxn
Koproparaemn obarranum

Koproparuru obanrannm B ayxbuna

ABATOBH NEHFH KHIDKA, H3AZACHYT HAM
[ZpaHTHPAHH OT TPETH CTPAHN
Qobmmackr obArdraa

33

Hszaarane Ha ABATOCPOTEH PHCK
IMarckm Espo  Acea Pyckm Typcknm O6umio
AoAapn pyGan AHEpPH
‘000 a8 00048 ‘000aB 000am ‘000 A8 ‘000 aB

368 2495 556 : 1075 4494
4817 : - 4817

1812 3429 525 5 766
279 2 . 279

- 18 405 . 18405

309 1227 3749 » . 5285

- - 3406 - . 3426
2768 11968 26 661 0 1075 42472

Hizaarane na KpaTkoCpoueH pHCK

Mlarckn Espo Aena O6mo
AoAApH

‘000 aB ‘000 am 000 B 000 aB

- 41 734 775

1 000 1000

. 386 2147 2533

1060 427 2881 4 308

Hzaarane Ha ABATOCPOYEH PHCK
IMMarckn  Eppo  Aepa Pyckm Typckw OBmo
AoAApH pyGam AupH
‘000 a8 ‘0004 “000ae 000as 000 a 000 aB

294 5769 715 - 939 7717

- 3323 - - 3323
719 2320 - 280 - 3319
678 - - - 678

- 1100 - - . 1100
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Axrmmn - 361 14233 - 14 594
AKUFW ¥ AAAOBE B KOAGKTHBHE

HHBECTHLHOHHH CXEMK 244 384 3319 - - 3 827
Hmsecruimonan mvotn - - 3 426 - . 3 426
OGuo u3sarase Ha puck 1935 13257 21573 280 939 37984

17.1.3. Amxsen prck

QOHABT HE H3MOA3BA KPEANTHO (DEHAHCHMPAKE 32 ACHHOCTTA CH, MIOPaAM KOETO LIaCHBHTE My HE Ca
HM3AOMKEHH HA AMXBCH PHCK.

AeiirocTure Mo yupaBAeHHe Ha prICKa HMaT 3a Tiea ONTHMH3HPAHETO HA HETHHA AOXOA OT AHXBH
TIpH AZACHH A3APHM AMXBEHM PABHHINA B CHOTBETCTBME c BB3npHerara oT [IOK muBecTHImOHHA
crpaterns na @onaa. IlpomeayprTe 1o ynpaAeHue Ha AMXBEHHE PHCK ce TIPHAATAT OT TA.T. HA
IYBCTBUTCAHOCTTA Ha aKTHBHTE Ha POHAAR CIPAMO TPOMEHH B AHXBCHHUTE PABHMIITA,

AwxBeRMAT puCK ce HabAroAaBa H HSMCDB2 UPE3 CACAHMTE KOAHYECTBEHH METOAM — AFOPALHS,
MOAMCHITMPAHA AFOPAITMA, KOHBEKUHUA K prckoBa mpemmd. AroparmATa € OCHOBHAT2 MApKa 32
IYBETBHTEAHOCTTA Ha EAMH MHCTPYMEHT KBM M3MCHEHHE HA HUBOTO HA AHXBenwTe mpouenTa. IIOK
H3II0A3Ba MOAHDHIIHPAHATA AIODAITUA M KOHBCKIIHATA, 33 AA H3MEPH AMXBEHHA PHCK M Ad OIEHH
BB3MOXHHUTC OTKAOHEHHH B I143APHATA [I€HA HA MHCTPYMEHTA BCAEACTBHE H3MEHEHWEIO Ha
AHXBEHHTE HMBA. PHCKOBATA pEMUS ¢ PA3.AMKATA MEKAY AOXOAHOCTTA AO ITAAEHK Ha KOPIIOPATHBHA,
ODIIIHCKA, HAM HIIOTEYHA ODAMTAIHA H AOXOAHOCTTA AO ITAACHK HA ALK cbc cxoaen masex. [TOK
AHAAM3NPA HUBOTO HA PHCKOBATA TPEMHS M HEHHOTO CHOTBETCTBUE C KPEAHTHMS DEHTHHT Ha
EMHTEHTA.

AeficTRETEAHHAT eheKT 3aBHCH OT MHOKECTBO haKTOPH, KOMTO BKAIOUBAT IPOMEHITE B ANXBEHHSA
TPOLIEHT, IOPOACHH OT IYBCTBUTEAHOCTTA CLPAMO PA3AUIHHTE IEPHOAH MAHM BAAYTH.

[Ipu mapacreame Ha Auxsute ¢ 0.5% croiinocTra Ha noprpeliaa OT ABATOBH ITEHHH KHEDKA CE
nonmkasa ¢ 248 990.424s.

Asoparusra na axrusuTe Ha PoHaa € 3.35. Moaudmrmpana AFOpanys Ha akTuBHTe Ha Pomaa € 3.16

B caeasammaTa Tabamma ¢ mokasama HMH(DOPMAITHA 32 HOMAHAAHHTE AUXBEHH HPOIEHTH HA AKTHBHTE
ua Ponaa:

31 aexemepxm 2012 r. Amxpen % Auxsomocmm Bessmxpesm O6mo
‘000 nB ‘000 o ‘000 aB

TMaprarm cpeAcTBa B kaca u Gamka ot 0.20% a0 0.75% 59 27 86

CpouHH neno3uTH ot 1.15% a0 5.35% 2021 - 2021

JBLATOBY IEHHH KHUKA, H3NANeHH HITH

rapaHTHPaHH OT JbPXKABaTa, OT ABPKABH-

YNEHKH WM IbPXKABH, IOCOYEHH B Hapenha

Ha K®H u Texnaure nentpainn 6aHku o14.5% a0 8% 4494 - 4 494

Kopnoparusau ofnuranuu or 8% Ao 11% 4317 - 4 817

KopriopaTusau obnuranyd B 9yx6uxa o15.5% a0 13% 5766 5 766

ObmmHCcKH 0DARTAIIY 8.00% 279 y 279

AKuua - - 18405 18 405
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AfAOBE B KOAGKTHMBHM MHBECTHLMOHEH CXEMH - - 5285 5285
HuBecranuonnn amora : 3426 3426
B3emaHui, CBbP3aHH C HHBECTULIMU - - 2391 239
O6mo axTEBRm 17 436 29534 46970
31 aexemBpu 2011 1. Anxpen % AmxmonocEn Besauxmenm O6mpo
‘000 aB ‘000 ap ‘000 am
Iapurasm cpeactsa B kaca w banka ot 0.20% a0 0.75% 768 7 775
Cpounn Aemosuti 5% 1000 - 1000
ABATOBH BEHHM KHIDKA, H3ARACHT HLAH
TAPAHTHPAHH OT ABPKABATA, OT AbPKABH-
YACHKH HAW ABDABH, IOCOYEHH B Hapeaha
Ha KO v Texupre neHrpasan Gamm ord.5% a0 8% 7717 - 7717
Kopmoparusun obaurauna ot 8% a0 11% 3323 3323
Kopnopatupau obAuranum B qayxbuea 013.5% a0 13% 3319 3319
ABATOBH IEHHM KHIDKA, H3ARACHY HAH
rAPANTHPAHH OT IPETH CTP2HA Ot 6 % 20 8,95% 678 678
Obmmacky obAmTanmm 4.13% 1100 - 1100
Axran - - 14594 14594
AfAL0BE B KOAGKTHEHH HMHBECTHIIHOHHY CXEMH - 3 827 3 827
Husectunmmonnu umotn - 3426 3426
Baemanms, cpbpsanu ¢ nEBECTHINM or 8.767-10.22% 1924 609 2 533
O6mo axTuRR 19 829 22463 42292

17.2. Amasnus ma KpeArTHEA PECK

[Ipu ynpaaenne ma kpeautrua puck [IOK Habaroaasa PHCKA OT HEHAITBAHEHHE HA AHTAMKIMEHTH
OT CTpaH2 Ha KOHTPAreHTH UPH ONEPALHH ¢ PHHANCOBY HHCTPYMEHTH.

ITpr HabAroseHmero Ha PHCKOBATA CKCHO3HITHA CE OTYMIAT KOAeDAHWATA B CHpaBeA AMBATA
CTOMHOCT Ha (PHIAHCOBHTE UHCTPYMEHTH. KDEAUTHUAT PHCK IPH HAKOM OT KOMIAHHHTE €MHTEHTH
Ha NEHHHM KHIKZ, B KOMTO €A HHBECTHDAHM CDEACTBA HA OCHIYPCHHTE AML(A, IPE3 PA3TASKAAHMS
ICPHOA C€ yBeAwdM. AWKBHAHWTE NIPOGAEMH, KOMTO HSIHTBAT B PESYATAT HA BAOLICHATA
HKOHOMHYECKA KOHIOHKTYP4, MM IPEYAT A2 IIOTACABAT HABPEME ABAXHMHTE ITAAMTAHUN [0 AMXBH
H/HMAY TAABHWIIE Ha emprupanure obamramuu. Kem 31.12.2012 roa. Toma e Aaem max AA.
QuHAFCOBOTO CHCTOAHME HA AABKHUIMTE CC 2HAAMINDA Ha 6232 HA TEKyIMTC HM dpunancosu
OTHCTH 1 ADYTa AOCTBITHA 32 KpeAuropute MH(pOpMalmsi. 34 PasTACKAAHI ITEPHOA KPEAHNTHHAT
PHUCK HE MNPCACTaBAABA CBINECTBCHA 3amAaxa 32 cTabuamocrra ma AII®  Ceraacme. Ilpum
HEODXOAMMOCT 1€ GBAAT LPEATTPHETH 3aKOHOBU MEDKH C IIEA A4 C¢ 3ALIATAT B MAKCHMAAHA CTELIEH
MHTEPECHTE Ha OCHTypeHuTe AMIA. POHABT ce OnUTBA A2 HAMASH KPCAWTHHA PHCK KATO
OCBINECTBABA CACAKH IPHOPUTETHO C KOHTPATeHTH, IPHTEXABAINM BHCOK KPEAUTEH PCHTHAT H
KOIaro € HeoOOXOAMMO M3HCKBa 0besmedeHus.

KpeauTanar pefiruar na masecTHIE Ha QoHAS € [PEACTABEH B CAGABAIITATA TabAMITA:
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Emucan
BG2040010212
X&0802005289
BG2040011210
X80309688918
XS0841677387
DEO0DAIKQIE2
X80543366164
DEOJOCB83CT0
X50234398245
RO1013DBEO14
XS50499448370
XS0638742485
X80468883672
RO1114DBE010
X50625388136
X80841677387
X50846652666
X80473176658
XS80233620235
S10002103149
XS0371163600

XS50860567121
XS50853036860
US77586TAA43

Evmrent

Mo

Mo

Mo

3arpeGekH xOAATET
Banka Pycxumit Cragaapr
Heidelberg Druck
Esponeficka HaBecTsnonHa Ganka
Komepribank
Kazkommerts Bank
Peny6anka PymbHEs
Penecanc Kennrsa Banrk
Perrybanka Pymbrans
CEDC FIN

Peny6amka Pymbus
Perrybauka Virapua
banxa Pycxmit Cramaapr
Home Credit & Finance Bank
Magyar Telecom
O6tuna Kuen
Perrybamura CaoBenus

Pery6auka Pymbmms

Fiat Finance&Trade
Hrvatska Elektroprivreda
Pernrybamka Pymbrms

Peiitanr
BBB
BBB
BBB

Ba2
Ba3
Caal
AAA
Bal
B2
Baa3
B2
Baa3
Caa2
Baa3
Bal
Ba3
B1
Caa3
B3
Baa2
Baa3

BB
Ba2
Baa3

36

Arennms
Fitch
Fitch
Fitch

Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's
Moody's

S&P
Moody's
Moody's

HMsasaranero ma QoHAa Ha KPEAHTEH PHCK € OTPAHHYUEHO AQ PasmMepa Ha HaAarcoBaTa CTOMHOCT Ha

CbHHaHCOBI/ITC AKTHBH, npprax{a'm KBbM AATATA HA OTYETA, KAKTO € IIOCOYEHD TO-AQAY:

2012 2011
‘000 as., ‘000 as.
I'pynm dpmnancor akrmse
(6ararcoBH cTOlHOCTH)
QHHAHCOBH AKTHEH, OTIHTAHH IO CIIPABEAAMBA CTONHOCT B Ie9aAbaTa 41 067 35 558
HAM 3aTy0aTa
[Taprrasn cpeacTsa 86 775
Baenanma 2391 2 533
43 544 38 866

Ipes pasraexaanna nepuoa Gsaxa HaBbprTcHn OGE3IeHK K Ha onpeseAcHH akTHBH. HamaseHmeTo B
CTOMHOCTTA MM € TPOAUKTYBAHO OT ABATHA CPOK Ha NpocpodHe, KOHTO [OCTAaBA II0A CHMHEHHE
CcrrocoBHOCTTa Ha AABIKHHKA A2 H3BBPIIN ABAKHMOTO IMAamtane B obospmmo Gbaemme. C oraea
CIa3BaHe€ HAa MPHHIAIA Ha IIPEATASAMBOCT H OTPasABaHe Ha BAPHOTO M TOYHO CHLCTOSHME HA
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axTusHTe M HacueuTe Ha Al1® Crraacue Gaxa HPEANIPHETH CACAHHTE KOPEKTHBHI ACHCTBHIL

Cyma na
CPOK 3a ofesnmenxa s ofesmenka
BHAHAB3CMAHETOEMATERTHERCHOHER  AIID HOracapaHe Yo (® AB)
douA

B3emanma obarrannm -06ma cyma(s

AB) 345 918.79 17 295.94
'AaBEMD2 10 obAMTATIMY 1A AAEH Mak

AA or emucur BG2100007090 18580.39 02.02.2010 5.0% 929.02
Awuxsa no obanranmm ma Asen Mak AA

ot emucug B(G2100007090 218.37 02.02.2010 5.0% 10.92
Taapawma oo obanraruum na AAer Mak

AA or emmcaa BG2100024061 316266.20 02.02.2010 5.0% 15 813.31
Awnxsa o o6Aurampe ma AseH mak AA

ot emucua BG2100024061 10853.84 02.02.2010 5.0% 542.69

KPCAPITHI/IHT PHCK OTHOCHO napu u IIApHMYHA EKBHBAACHTH CE€ CYMTa 34 HECBLICCTBEH, TBH KaTO
KOHTPATCHTHATE Ca BaHxH ¢ AOGPE. PperryTarya 1 BHCOKA BhHIIHA OIIeHKA HA EPCANTHHA PCI;iTI/IHT

AmaAuysT Ha PHHAHCOBOTO CHCTOAHHE HA EMHTEHTHUTE ITOKA3BA CTAOMAM3HpAaHEe HA IIOCTHTHATHTE
PC3YATATH  CA€A H3BECTEH IEPHOA HA KOAEDAHMSA, IIOPOAEH OT OBIIATA HKOHOMMYECKa
HecTabuanocT B crpamara. [TOK “Coraacme” caeau Bcerm HoB (PHHAHCOE OTYET, H3AHM3AI OT
KOMIIAHMHTE ~ EMUTEHTH M [IOANATA Ha ACTAHAEH aHAAH3 THXHOTO TEKYILO ChCTOAHHE. Harpaenara
CHCTEMa 33 H2OAIOACHHE Ha OCHOBHWTEe (DMHAHCOBH HOKA3ATEAH Ha chuprrTe, YUITO NEHHT KHIDKA
Ce HAMHPAT B MOpTdgeriia Ha hOHAA, AABAT BB3MOIKHOCT A2 CE B3CMAT AAEKBATHH H HaBPEMEHHH
perieHus B CAy9aii Ha HeOBXOAMMOCT M Bb3HMKBAHE H2 PHCK 3a TIAPATE HA OCUTYPEHHUTE AMIA.

KoM 31 sexemBpu npocpodenn u HeoBesTieHEHH B3EMAHMA CA CHC CAEAHATA BB3PACTORA CTPYKTypa:

2012 2011

‘000 Am. ‘000 as.

Ao 3 mecerma - 702
Ot 3-6 Mecena - 91
Haa 1 roamza - 345
Obmo - 1138

B caeapamimre TabAnIu € npeACTaBeH AHAAM3 Ha MATYDHTETHA CTPYKTYPa CIIOPEA OCTATHYHHA CPOK
HA TAAEK Ha (PHHAHCOBMTE axTHBEH Ha PDoHAR:

31 aexemBpm 2012 r. Ao3m. 6mM-Ir. 1r-5r, 5r.-10r. Hap 10T, Bes O6mo
MaTypETET

‘000 ‘000 ‘000.B ‘000 nB ‘000 1B ‘000 a8 “000 a8
JIB
ITaperamm cpeacTBa B Kaca 1
Bamxa
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Cpowan aenossn 768 1253 - 2021
ABATOBE nennw KEmKA,

H3AAACHH HMAH rapaH'I'HpaHH

OT ABP#ABATY, OT ABPKABY-

YACHKM MAM ABPIKABH,

[TOCOYEHH B HAPeADa Ha

KO®H u TexuuTe HeHTpasHm

Gamku 100 2483 1911 4 494
Kopnopatusaw obaurammm 2083 1 834 . » 4 817
Koprnopataeum obAuramum B

aysba 309 3099 1883 475 5766
AbATOBY eHER KHIDKA,

H3AAACHH MAH TAPAHTHPAHE

OT TPETH CIPaHu - 0
Obmuacky obAnranmm R 279 ; 279
Axram g - 18 405 18 405
AfAOBE B KOAEKTHBHE

HHBCCTHLIHOHHN CXEMH = _ 5 285 5 285
Husecrumponnun aMoTH - 3 426 3 426
Baemanusd, cBBpaany ¢

FHpeC I : 2391 - - : 2391
O06mo axrass 768 4 053 8 844 5628 475 27 202 46 970
31 pexemepnm 2011 r. Ao3M. 6m.-lr, 1r.-5r. 5r.-10r. Haa10r. Bes O6mo

MATypPHTET
‘000a2  G00ae ‘000 s ‘000 am ‘000 aB ‘V00as ‘000 an

ITapuynn cpeacTea B Kaca

Barxa : - : : 775 775
Cpounn acnozata . 1 000 2 . 1000
ABATOBH nennn KR,

HAJACHM MAH TAPaHTHPAHY

OT ABPIKABATR, OT NBPIKABH-

YACHKH HAM ABP/KABM,

mocodenn B HapeAba Ha

K®H ¥ TexnuTe 1eHTpasHn

CankH : - 3313 2945 1459 7717
Kopnoparuenu obauranun 1995 1398 - 3323
Kopnoparuean obauranem s

ayabuna - 1215 2044 3319
ABATOBH TIEHIH KHMXA,

H3AAACHH HAW TAPAHTHPAHK

OT TPETH CTPAHT 678 - 678
O6munckr oGaurarn _ 1100 2 1100
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Axrmau ) - 14 594 14 594
AMAAOBe B KOACKTHBHET

HHBECTHIIMOHHH CXEMH i « . 3 827 3 827

HHReCTHOHMOHET HMOTH £ . - 3426 3426
Baemaumsn, ceppaany ¢

MHBECTHITHHE 2533 : - . : 2533
O6mo akTHBH - 3533 7 683 6 995 1459 22 622 42 292

17.3. Amaan3 Ha ANKBHAEH PHCK

IHIOK u QOBADT CACABAT 3AABAXEHMATA 32 AHKBHAHOCT NPOM3THYAINK OT HapeaBa Ne
10/26.11.2003 r. 3a m3uCKBAHMNTA KBM CBCTABA H CTPYKTypaTa Ha COOCTBEHHS KaITHTAA HA
IIEHCHOHHOOCHTYPHTEAHATA KOMIAHHA H KbM MUHHMAAHHTE AUKBHAHHA CPEACTBA.

3a Aa ce M30ETHAT AWMKBHAHH mpobaemu ce H3BBPINBA KOHTPOA H OLEHK2 HA AHMKBHAHOCTTA H
IapHYHEATE HoTonA Ha Pomaa, kaTo ce MIPEATIPHEMAT M AKTHBHH ACHCTBHSL

Bopxy aukBmanocTTa Ha PoHAA Cce H3BBPINBA eXKeAHEBHO HabAroserue. ITOK caeAH H3xoAaTIHTE B
BXOAMIIM NADHMYHH IOTOLM HA CKEAHEBHA Dasa.

Ilpy KOHCTaTHpane ma AMKBHAHE UPODAGMH € M3IPajcHA IPONEAYpPA IO yBEAOMABAHE Ha
3aMHTEPECOBAHUTE AHMNA - AMIETO OTTOBOPHO 334 YIPABACHMETO HA DHCKA, HHBECTHITMOHHHIMA
KOHCyATauT, CbBET Ha AUPEKTOPHTE.

Ot samousane Ha Aciimocrra Ha QOHAZ He € OTYETEH HEAOCTHT HA AHKBHARK CPEACTBA MAHM
3aTPYAHEHMA IPH ITOKPHBAHE HA 32ADAXKEHHATA M.

HPGS OTYCTHHA HCPI/IOA CbOHA"hT HE € TIOASBAA BBHIITHW H3TOYHHIIN 32 OCHTYPABAHE HAa AMKBHAHH
CPEACTBA, KATO € H3IThbAHABAA CBOHTE TEKYINH 3aABAKCHHAA B CPOK.

Bewmaxu macusn ra GoHA2 €2 HEAMXBOHOCHH H €4 € OCTATHYCH MATyPHTET A 1 Mecerr.

Kommasmnara uspbprBa peryAspHO aHAAHZ Ha AMKBHAHOCTTA Ha aKTHBHTE M IIACHBITE Ha DOHAL.
Ha 6asa mHa akTroepcky H3YHCAEHMA, PBKOBOACTBOTO Ha KOMIaHHATA Ovaxsa IPEACTOSALLINTE
TIAATITAHKA B CPOK OT €AHA TOAMHA Aa ce B paaMep Ha 4.163 mam.aB.

17.4. Kareropmm (hEHAHCOBE AKTHEH H mACHBH

Baaancoute crofimoctH Ha (buHAHCOBHTE aKTHBM W macHmBM Ha (OHAZ MOTAT A2 GbAAT
IIPEACTABEHH B CAGAHHTE KATEIOPUM:

2012 2011

‘000 as, ‘000 aB.
I'pynm meaBCcOoBR akTHER
(6asamcoBm croirOCTH)
PuHaHCOBH AKTHBY, OTIHTAHM IIO CIIPABEAHBA CTOMHOCT B IedaAbara 41 067 35 558
HAHM 3ary0aTa
IMaperarn cpeacTsa 86 775
Baemanua 2391 2533

43 544 38 866
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Durancosn nacuea

KpeanTs 1 B3emanns 73 105
DyEAHCOBM ITACHBH I10 CIIPABEAAMBA CTOMHOCT B ie4aAbaTa HAH 22 1326
3arybara

95 1431

18. IloamTHKa M MpOLEAYPA 34 yOPaBACHHE HA HETHHTE aKTHBH

Leante ga ITOK no ornomeHye yrpasAeHreTo Ha HETHHTE AKTHBY CA:

¢ Iocrarase Ha AOXOAHOCT NPU NOEMANETO HA YMEPEHO HUBO HA DHCK 32 OCHTYPEHHTE
Anna,

¢ CrraspaHe Ha HOPMATHBHHUTE H3HCKBAHUS,

® Craspanc NPHHIMINTE Ha HAACKAHOCT, AHKBUAHOCT, AOXOAHOCT M AMBEPCHDYKAIL
1a noprdpeiiag,

VnpasaerneTo Ha axtuBHTe Ha QOHAA, H3TOA3BAHETO MM 32 ICHCPHPAHe HA AOXOA CC M3BBPIIBA OT
HHBECTHLMOHHHA KOHCYATaHT Ha [TOK B chotBercTBHE C HOPMATHBHAT2 ypeADa, [Ipasmaara ma
Ponaa, moa mabiroaenwmero Ha oTAes “Brrperren KOHTPOA”, PHCK MEHHAXBD H AKTHBHOTO
B3AMMOAEHCTBHE ¢ OTAeA “CUeTOBOACIEO” CBTAACHO IIPABHAATA 33 BBTPENTHATA CTPYKTYpa H
BBTpermHuA KoHTpoA Ha [TOK.

19. Onpeaesnne Ha cupaBeAARBA CTOHHOCT

CnpaseaanBara cTOHHOCT Ha (PHHAHCOBHTE AKTHBM M IACHBWM TBPIYBAHM Ha AKIHBHH masapu
(KaxBiTO €2 TTyBAMIHO THPIYEMUTE ACPHBATHBH U THPTYEMH IEHHH KHEXA) ¢ Hasupama Ha nasapHu
KOTHPOBKH KBM IIOCACAHA AAT2 HA TEPTYBaHe 32 TOAMHATA. PrHAHCOB aKTHB ce cuuTa 32 THpIyBaH
Ha aKTUBEH [123ap, AKO IA3aPHUTE KOTMPOBKH C4 HAAMYHE OT GopcH, AUABPH, Gpokeps u T.H., Tesu
IIEHY C€ IIPCACTABAT KATO PEAAHY M PEAOBHO OCBHIUECTBABAHH IIASAPHA CACAKH.

CI'IPE[BC‘,AAHB‘B.TH CTOHMHOCT Ha CPHHB.HCOBPI 4AKTHBH, KOHTO HE Ce TBPTYBAT H4 AKTHBCH masap ce
OIPEAEAAT TUPE3 HM3IIOA3BAHE HA TEXHHWIM 34 OLICHKA. (DOHA'HI' VI3IIOCA3B2 PAaSAMYHH METOAHM 34
OIICHEKA H IIPEATTOAOKCHHA, 6’:13PIPS.HI/I ma nasapma YCAOBMA, CBINECTBYBAIIM KBM KpaA Ha T'OAMHATA.

DosabT € mpuea usmenenwusata B MCPO 7, B cuaa or 1 aryapu 2009, xoeto mamcksa POHADT Aa
KAACH(HIIUPA ONEHABAHETO II0 CIIPABEAAHMBA CTORHOCT 9pes U3NOA3BAHE HA HEPAPXUA HA OLICHKHTE
IO CNPAaBEAAMBA CTOHHOCT, KOSAIO OTPasfgBa 3HAYHMOCTTA HA BXOAHHTE ARHIH, H3IIOA3BAHH pH
OIPEACASAHE Ha OIEHKHTE.

VepapxnsTa Ha CupaBEAAHBHTE CTORHOCTH MMA CAGAHWITE HHBA:

4) AMCTHHIOBM (HEKOPHMTHPaHM) LICHH HA aKTMBHHTE L123aPHM 33 MACHTHYHM AKTUBH HAM LACHBH
(ameo 1);

0) ADYTH eAeMeHTH IIDH aKTHB HMAH ITACHB, OCBCH BKAIOYEHHTE B HHBO | AHCTHHIOBH IEHH, KOHTO
BHBaT MOTAT A2 Ce MAGAFOAZBAT MAM IPAKO (HAIPEMED NEHHM), MAM KOCBEHO (HamprMep OCHOBaH M
Ha rienn) (HUBO 2); KAKTO 1

B) EAEMEHTHTE NPH aKTHB HAM IIACUB, KOWTO HE CE€ OCHOBABAT Ha HaDAIOAaeMa Ia3apHa
uH(popManms (HCHAGAIOAAEMH eAeMeHTH) (HHBO 3).
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Husoro B #lepapxuaTa Ha CIpaBeAAMBHTE CTOHHOCTH, B DAMKHTC Ha KOATO Ce KaTETOPH3HPA
OLICHABAHETO HA CIIPABEAAMBATA CTOMHOCT B ITAOCTHHA My OOXBAT, C€ OLIPEACAR BB3 OCHOBA Ha Haii-
HHCKHSA CAEMCHT OT HHBOTO, KOHTO € OT 3HAYEHHE 34 OLCHABAHETO HA CIIPABEAAMEBATA CTOIHOCT B
IMAOCTHEA My 0OXBaT. 32 TAasu IleA 3HAYEHHETO HA AGACH CACMCHT CE OIIEHABA KATO C€ CHIOCTABL C
OLIEHABAHETO HA CIPABEAAMBATA CTOMHOCT B IAAOCTHHA My OOXBaT.

AKO IpH OIEHABAHETO HA CIPaBCAAMBATA CTOMHOCT GBAAT M3ITOA3IBAHH HABGAIOAAEMH cACMEHTH,
KOHTO C€ HYXLAAT OT 3HAYMTCAHO KOPHTHPAHE, OCHOBAHO HA HEeHaDATOA2EMM €AEMEHTH, TAKOBA
IPHU3HABAHE € OT HUBO 3,

CAecABaraTa TaOAMITA HPEACTBH AHAAN3 HA HEPAPXHAIA 33 OTIUTAHE IO CIPaBEAAMBA CTOHHOCT Ha
¢uuancoBrTe akTuBy Ha PoHAa ITO BUAGBE KBM 31 aexemspu 2012:

Husol Hmeo3 O6mo
000 as. ‘000 aB. °000 asm.

I'pynm ¢pmEAECOBE aKrABHE ABPXKAHE 34 THPIYBAHE

HuBecruuun B akIHHR 18 405 - 18405
Husecturim B A9AOBE Ha AOTOBOPHH (POHAOBE H 5285 5285
KOAERTHBHH HHBECTHUMOHHH CXCMH

ApYrH ABATOBY IeHHM KHEDKA 8144 2718 10862
ABATOBY IIEHHH KHIDK2, A3AANEHH HAK TAPAHTHPAHH OT 4 494 - 4 494

ABPIKABATA, OT ADPXABH-YACHKH HAN ABPKABH, IOCOYEHN B
Hapeaba ra KOH » Texemre meHTpasnu Hauku

O6mo rpynn humaBCOBE aKTHBE ALPKAHH 32 36 328 2718 39046
TBPryBaHe

20. Cu0mTHA CACA KPad HA OTYCTHAA HEPHOA

Mexay xpas Ha OTYETHHA HEPHOA H AZTaT Ha OAoGpemmero or (bBera Ha AHpexTOpHTE 32

MyOAMKYBAHETO HA (PMHAHCOBHS OTYET HE CA4 BB3HMKHAAM 3HAYHTEAHH KOPHUIHPAuTd H
HEKOPHTHPAITH ChOMTHI.

21. Oao6penne HA (hmEanCOBAA OTIET

QuuancopuaT ordeT kbM 31 Aexemspu 2012 r. (BKAIOWHTEAHO CcpaBHHTeAHaT2 HH(OpMArMA) e
oaobpen u prer or Cbsera Ha AupekTopETe Ha 19 Mapr 2013 1.



