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OTYET 3A YNPABNIEHWETO HA [I0EPOBOEH NEHCMOHEH o0HN ,LIKE - CnA” nPE3 2013 rof.

A. OCWUrYPUTENHA OEWHOCT

[ OBEPOBOJIEH NEHCUOHEH ®0HA

OBuwmaT Bpoit Ha ocurypernTe nuuya kbM 31.12.2013 rog. e 52 695, koeto e ¢ 870 gywm no-manko
cnpsmo 31.12.2012, korato ca 6unu 53 565. bposiT Ha ocMrypuTEnHW NapTamM no rpynosu gorosopu € 45
995, a no nHamBmayanHute gorosopu — 15 378.

[Mpe3 rogunHaTa HoBoocurypeHute nuuya ca 1 263, kato no rpynosu [OroBOpU ca OTKpUTM 736
OCUTypUTENHM NapTuau, a no uHameuayantn — 1 054. HooocurypeHu npexsbpreHn oT gpyr oHAoBe ca
34 nyww, kato 18 gywm ca npexebpaunn BbB (hoHAA paboTogaTenickm OCUrypuUTESTHU BHOCKM OT Apyr
NeHCWoHeH oHA, a 18 ayLum — nuyHN BHOCKM.

CpepHuaT MeceyveH pasmep Ha NUYHUTE BHOCKM mpe3 roguHata e 33.73 nB., a Ha BHOCKWTE OT
pabotogaten e 31.48 ne.

Ot Havanoto Ha roguHaTta go 31.12.2013 rog. ca usnnarteHu eaHoOKpaTHO cymm Ha 2 340 nuua, cneq
npuaobreaHe Ha NpaBo Ha neHcust, 1 Ha 1 719 ocurypern — npean HacTbnBaHe Ha OCUTYPUTENEH Cryya.

130 gywm ca HanmycHanmu, KaTo ca NPexBbpnuIvu CpeacTsa B Apyri (DOHOOBE, YNpaBnsBaHu OT Apyru
apyxectea. Ot Tax 30 ca no nnyHm gorosopy, a 111 — no pabotogatencku.

Bposat Ha neHcnoHepute kbM 31.12.2013 rog. e 109. CpeaHuaTt pasmep Ha u3nnaljaHnTe MeceyHu
neHcuu 3a 2013 . e 93.90 n1B.

Neno .
PEL MOKA3ATEN Brou
1. | OCUryPEHU NULA KbM 31.12.2013 rop. 52 695
1.1. | Ol C NMYHN BHOCKM — AKTVBHM 5651
1.2. | Ol C NNYHM BHOCKM - CMIPAHO MNALLIAHE 9727
1.3. [ Ol c PABOTOLATENCKM BHOCKM — AKTVBHM 12770
1.4. [ OITC PABOTONATENCK/ BHOCKM - CMIPSIHO MMNALAHE 33225
2. | HOoBOOCWrYPEHM NULIA 1263
2.1. | HoBK Ol C NNYHM BHOCKMN 1054
2.2. | HoBK Ol1C PABOTOOATENCK/ BHOCKM 736
3. | MPEXBBPNEHU OCUTYPEHW NIULIA OT APYI ®OHA 34
3.1. | MPEXBBPNEHM C NMYHM BHOCKM 18
3.2. | TPEXBBLPIEHN C PABOTOATENCKM BHOCKM 18
4. [TEHCMOHEPY KbM 31.12.2013 rog. 109
5. | EOHOKPATHO WU3NNATEHW NMPU HACTBNUN OCUIYPUTENEH CITYYAN 2340
6. [ OCWUryPEHU NULIA NPEACPOYHO USTEMNUNW CYMU 1719
7. [TPEXBBPNEHMW B APYIN ®OHLOBE 130
7.1. | TIPEXBBPNEHM C NMYHM BHOCKM 30
7.2. | TPEXBBPNEHM C PABOTOLATENCKM BHOCKM 111
Ne o MOKA3ATEN nB.
PEQ
1. | CPEOEH PA3MEP HA NIUYHA BHOCKA 33.73
2. | CPEAEH PASMEP HA PABOTOLATEJICKA BHOCKA 31.48
3. | CPEOEH PA3SMEP HA MECEYHA MEHCUS 93.90
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6. ®WHAHCOBA W MHBECTULIMOHHA IENHOCT

l. ®UHAHCOBM PE3YNTATU OT AEWHOCTTA HA POHLA.

Kbm 31.12.2013 rog. noctbnneHunsita BbB poHaa ca B pasmep Ha 9 924 xun. ne. OT tax 5 876 xun.
MNB. ca NOCTbNMEHUs OT OCUrypuUTEnHM BHOCKW. OT Apyri NEHCMOHHW (POHAOBE ca nonyyeHn 59 xun. ne., a
NONOXWUTENHUS JOXO OT MHBECTUPAHE Ha CPeACTBa Ha NeHCMoHHUS doHz e 3 989 xun. n.. Npes rognHata ca
n3nnaTeHu: neHcumn B pasmep Ha 105 xun. nB., Ha ocUrypeHn nuua npugoduny npaso Ha nexHeus — 2 801 xun.
MNB., HA HacnegHUuM Ha nounHanu ocurypenn nuuya - 130 xun. nB., a U3TErneHnTe CpeacTsa OT OCUTYPEHM
nuua npegu npugobusaHe NpaBo Ha NeHcus ca B pasmep Ha 905 xun. nB. lNpexsbpreHnTe CpeacTsa KbM
Apyv hoHaoBe ca 224 xun. nB.. Hauncnennte Takey 1 yapbxkn 3a [pyxecTBoTo ca B 06w pasmep Ha 541
XWI. N1B., OT TAX: 167 Xun. NB. YAPHXKNA OT OCUIYPUTESTHU BHOCKM, 359 XuMn. NB. UHBECTULMOHHA TaKca, 5 Xun.
nB. BCTbNMTENHA Takca u 10 xun. nB. apyru Takeu. CTOMHOCTTa Ha HeTHUTe akTuBK kbM 31.12.2013 rog. e 59
824 xun. ne. YBenuyenueto cnpamo 2012 roa. e 5 127 xun. ng. unu 9,37 %.

[UHAMUKA B HETHATA CTOMHOCT HA AKTUBUTE HA ®OHIA

ane

Ne

no HaumeHoBaHne CpasH.

pea 2012 | 2013

Cyma
|| HeTHu aKkTMBM B HayanoTo Ha nepuopaa 48 894 | 54 697 5803
Il | YBenuuenus 10105 | 9924 -181
1 | MoCTbNNEHNS OT OCUTYPUTENHI BHOCKM 6060 | 5876 -184
2 TpexBbprieHn CpeAcTBa OT APyt NEHCHOHHN 105 59 46
¢oHpose

3 | [doxopn oT MHBECTMPaHE Ha CpeacTBa 3940 | 3989 49
4 | MpeseneHu nuxau ot HAM 0 0 0
5 | Apyrv yBenuyeHus 0 0 0
Il | HamaneHus 4302 | 4797 -495
1 | Visnnatenu nexHcum 109 105 4

M3nnatenu cpeacTsa eAHOKPATHO Wnu
2 | pa3cpoyeHo Ha ocurypeH nuua, npuaodunm 2388 | 2801 -413
npaBo Ha NeHcns

3 | WaterneHw cpeacTea OT OCUrypeHm nuua 886 905 -19
4 | MannaTeHw cpeacTBa Ha HacnegHLM 92 130 -38
5 gjz?‘:z;;;nem CPEACTBA Ha APYTY NEHCUOHHM 203 204 21
6 | MpeBeneHn cpencrea Ha HOU 0 0 0
7 | CpencrBa 3a AbpxaBHUs GroaxeT 88 91 -3
8 | MpexBbpneHn cpeacTBa KbM NEHCUOHHNS Pe3epB 0 0 0
9 | VannateHu Takcu Ha ApYXEeCTBOTO, B T.4. 536 541 -5
- YAPBXKKMA OT OCUTYPUTESHIA BHOCKM 166 167 -1
- MHBECTULMOHHA Takca 355 359 -4
- BCTbUTENHA TaKca 5 5 0
- APy Takeu 10 10 0
IV | HeTHu akTUBM B Kpas Ha nepuoga 54 697 | 59 824 5127
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Il. WHBECTUPAHE HA CPEACTBATA

[MonoxuTenHarta TeHOeHUMS U ONTUMU3MBT Ha HaHcoBMTe Nasapu ot 2012 rod. ce 3anasu u npes
2013 rog. OcHoBHMTE CBETOBHM OOPCOBM MHAEKCM OTYETOXA SCHO M3Pa3eHW Bb3XOAALM ABWKEHWUS U
3aBbpluMxa roguHata ¢ Ayumdpenn petoee. OCHOBHUTE TEMW NPe3 roauHaTa ocTaHaxa nofobpsBaHeTo Ha
rnobanHata WKOHOMMKA, NOBEAEHMETO Ha LEHTpanHute OaHku 1 nonuTudeckum nuaepu. Ha cokyc Bsixa
nperoBopute 3a nosuliaBaHe TaBaHa Ha gbnra B CALL. MocturHatoto crnopasymeHue B KoHrpeca mexay
AeMOoKpaT ¥ penybnvkaHUM B Cpedata Ha OKTOMBPM 3a yBeNuYaBaHe TaBaHa Ha Abnra, NpeaoTBpaTty
W3nagaHeTo B HennarTexocnocobHoCT W anuT Ha cTpaHata. Bbnpeks crapta Ha HamansBaHeTo Ha
napuyHuTe CTUMYNM Ha PeaepanHns pe3eps B Kpas Ha roAMHaTa, CUMHUAT MaKPOUKOHOMUYECKN TPEHA npeq,
amepuKaHckaTa MKOHOMMKA W cnag Ha Gespabotuuata B CcTpaHaTa, [OBefoxa 40 WUCTOPUYECKM HMBA Ha
WHOEKCUTE Ha amepukaHckust (oHaoB nasap. [igarta Bogewm nHaekca S&P 500 1 DJIA nockbnHaxa ¢ 29.60%
n 26.50% 1 B kpas Ha 2013 1., focTurHaxa HuBa cboTBeTHO OT 1 848.36 1 16 576.70 nyHkTa.

OcHoBHUTE eBponemncky hoHA0BK GopcK ChLLO 3anncaxa 3HaYNTENHU MOBULLEHNS KAaTO C HAR-TONSIMO
nokaysaHe ot 25,48% e unaekca DAX — Germany, oTuutankn HuBa o1 9 552.16 nyHKTa B Kpasi Ha roguHaTa.
YbegutenHata nobepa 3a kaHunepa AHrena Mepken B [epmaHus Ha w3bopute npe3 centemepy U
MOCTUrHATOTO KOANMLMOHHO CMOpasyMeHne Mexay [OBETe Hail-ronemu MonmMTUYeckn CUmK B CTpaHaTa [sa
Mecela Mo-KbCHO, Ha MpakTMKa MpemaxHa MoMMTUYEecKaTa HECUrypHOCT. 3a ONTUMW3Ma Ha eBponenckuTe
WHBECTUTOPU CMOMOrHaxa nybrukyBaHWTe npe3 MOCNegHUTe TPUMECEYUS CONUOHU  UKOHOMMWYECKM
nokasatenu ot [epmanus n Benukobputanus. MNpes mecew mait ECB noHwmxm ocHosHaTa cv nuxea o 0,50 %
C Len CTUMynupaHe Ha MKOHOMMYECKaTa aKTMBHOCT, HamanseaHe Ha 6Oespabotuuata v [faBaHe Ha
[OMbIHUTENEH TNACbK Ha PasBMTMETO Ha 3aTpyAHEHMTE OT Kpu3aTa CTpaHW OT eBpo3oHaTta. [1pes3 HoemBpy
(hMHaHcoBaTa MHCTUTYLMS M3HEHAABALLO CBaNM OCHOBHaTa nuxaa Ao 0,25 Ha cTo.

Mo3nTMBU3MBT Hagaens v B Toproeusta Ha BB — Codms ALl, kato SOFIX otyete pweT o1 42.28%
unn HuBo OT 491.52 nyHkTa. MHaekcwbT e cpen Hain-gobpe npeacTasswmte ce B LleHtpanHa un M3TouHa
Espona. PasHonpeternennar BGTR30 ce nokaun ¢ 35.53%, cnegsaH ot BG40 ¢ pwer o1 27.02% v Ha
nocrneaHo MSCTO e MHAEKCHT Ha ApyXecTBaTa CbC cneumarnHa nHeectuumonHa uen BGREIT, konto fobasw
11.35% 3a roguHara.

WHOEekew: Bbnrapus, Esrona u CALL,

WUHpeke 31.12.2013 31.12.2012 U3meHeHue (%)
SOFIX 491.52 345.46 42.28%
BG40 158.92 125.11 27.02%
BG REIT 88.66 79.62 11.35%
BG TR 30 349.03 257.87 35.35%
FTSE 100 -UK 6 749.09 5897.81 14.43%
DAX - Germany 9552.16 7612.39 25.48%
CAC 40- France 4 295.95 3641.07 17.99%
ATX-Austria 2 546.54 2401.21 6.05%
AEX-Amsterdam 399,77 342.71 16,65%
Euro STOXX50 Pr 3109.00 2635.93 17.95%
DJIA - USA 16 576.66 13104.14 26.50%
SP 500 - USA 1848.36 1426.19 29.60%
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Obuwlata nasapHa kanuTanuaaums Ha 6bnrapckus kanuTanos nasap B kpast Ha 2013 r. ce e 3anasuna
OTHOCMTENHO cblyata - 9,9 mnpa. n.., koeto e ¢ 1,35% noseye cnpsmo npeaxogHata roguHa. OTYETEH e
3HaunTeNeH pbCT OT Hag 76% B obopoTta Ha pogHata 6opca cnpsamo npegxogHata 2012 r., KakTo U pbCT B
BposAT Ha CKMIYEHUTE CAESKM.

MA3APHA KANUTANU3ALWNA (NB.)

OcHoBeH nasap HOexemBpn 2013 | fekemBpu 2012 | WU3smeHenue (%)
CermeHT akuum Premium 1542 505 625 971 042 240 58.85%
CermeHT akumum Standard 5698 947 638 6 068 419 097 -6.09%
CermeHT 3a gpyxecTBa CbC Creumanta MHBECTULMOHHA Len 516 291 023 471043 190 9.61%
AnTepHaTuBeH nasap
CermeHT aKumm 1059 544 648 1073 973 001 -1.34%
CermeHT 3a ApyecTBa CbC Creuumanta MHBECTULMOHHA Lien 1143 483 634 1243 612 224 -8.05%
OBLLO: 9960 772 568 9 828 089 752 1.35%

Mpe3 2013 rog. Npu MHBECTUPaAHETO Ha cpeacTBaTa Ha ®oHpa, yeunusata Hu Bsxa HaCOYeHW KbM
NOCTUraHETO Ha ONTUMANHO PaBHWULLE HA JOXOLHOCT OT akTUBWTE, NPWU YMEPEHO BUCOKA CTEMeH Ha puck. B
TbPCEHETO HA WHBECTULMOHHM BB3MOXHOCTW CEe PbKOBOAMXME OT MpuHUMnWTe, 3anerHann B Kopekca 3a
COLManHo ocurypsisaHe, @ UMEHHO HaAEXAHOCT, NMKBUAHOCT, JOXOAHOCT M AuBepcudmkaums. MHeectuymmte
BsiXa HaCOYEeHM KaKTO KbM LEHHU KHWXa, TbpryBaHu Ha B®B-Codms, Taka 1 B LIEHHU KHWXA, TbPryBaHW Ha
MeXZyHapoAHUTe nasapy.

B kpas Ha 2013 roa., genbT B AUK ¥ ObAroBM LEHHW KHWXA, W3OafeHW Wnu rapaHTMpaHu ot
AbPKABK YNEHKW, ObpxaBu NOCOYEHN B Hapeaba Ha KomucusaTa u ueHTpanHute um GaHku, ot ELLB w/vnmn
EWE e B pasmep Ha 17,43% oT akTueuTe Ha ®oHaa. [lenbT Ha KHKaTa, eMuTMpaHu oT Gbirapckata Abpxasa
€ Hamansn cnpsMo npeaxogHaTa roguHa, 3a CMeTka Ha YBEeNIMYEHWETO Ha MHBECTULMWUTE B LIEHHW KHWXa,
n3gageHn OT ObpXaBu YNeHKW, abpkasu, nocoveHn B Hapeaba Ha KOH u ueHTpanHute um GaHku, ot ELLB
nvwnm EWB. ®oHpa akTMBHO yyactBa B npoeexaaHute oT BbHBE aykumonm Ha [UK, emutupanu ot
MuHucTepcTBO Ha uHaHcuTe Ha Penybnuka bbnrapus. Ha mexayHapogHuTe nasapy akTMBHO TbpryBaxme ¢
ABITOBM LIEHHU KHIKA C pasnnyeH MaTypuTeT, B LATCKX Jonapy 1 eBpo, u3gadeHn npeaumHo ot Penybnuka
PymbHus, YHrapus, Cnosexuns, Xvpsatus u Typups.

lMpe3 OTY4EeTHMS Nepuog MHBECTULMUTE B OBLIMHCKM OBMUFALMW OCTaBaT HEMPOMEHEHU ChpSMO
npeaxogHusa nepuog. ObwmHckute obnurauyum ot noptgennute ca ¢ emuteHT City of Kiev ¢ nagex 2015
2016 rog. B WaTtcku gonapu u obumHckm obnuraumm B e8po Ha Municipality Finance — Finland. [enst um B
noptbenna Ha ®oHaa e 3,32% oT akTuBuTE.

WHBecTuumMmTe 060 B KOPMOPATUBHY OBJIUIALMK, EMUTUPAHM KakTO OT GbArapcku, Taka v OT Yyxau
emuTeHTy ca B pasmep Ha 19,18%. Mpe3 2013 roa., OEMLT HA MHBECTUPAHUTE CPELCTBA B KOPMOPATVBHU
OB/MTALMKA, W3OALEHW OT BBbATAPCKM EMUTEHTM E HAMANAN, B CPABHEHME C MO-BMCOKUA AAN HA
KOPMOPATVBHUTE OBMIMMALMM B YYXEBWMHA. Ha wmexayHapogHuTe nasapu, cpegctBata Ha ®oHpa 6sxa
WHBECTUPaHW B KopnopatueHu obnuraumu Ha Commerzbank, Raifeissen bank, emucus obnuvraumm Ha
Republic of Montenegro ¢ nagex 2016 roa. Npe3 otyeTHaTa roguHata cpefctea Ha PoHAa He ca 13Mos3BaHu
3a 3ann1CBaHETO Ha 0be3neyeHn KopnopaTuBHI 0bnUrauyuy, NpPeLnoXeHn Ha YacTHO nnacupaHe no un.176,
an.1, 1.9 ot KCO.
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[erbT B AKUMKM — 6BIrapcku 1 YyxaecTpaHHM, BKIIOYMTENHO aKUMK Ha ApYXeCTBa CbC cneuuanHa
WHBECTULIMOHHA Lien KbM kpasi Ha oT4eTHUs nepuopg e 38,13%. MNpeasua cunHata BONaTUIHOCT Ha nasapute
W Bb3XOAALWOTO MpPeCcTaBfHE Ha akuuuTe MNpe3 roguHata, WHBECTUUMUTE B akuuu Bsxa orpaHuyeHu
MakCMMarnHo, kaTo OT akuuute, peructpupann Ha bOb-Cocus ALl no akTMBHO TbpryBaxme Te3n Ha XONAWHr
HoB Bek, XongwHr LleHTbp, XumcHab, Cynep Boposey ALCWL. OTBapsHETO Ha HOBM NO3MUMM Ha
MexayHapoaHuTe nasapu 6e CbC CPaBHUTENHO KPAaTKOCPOYHM CMEKyNaTUBHM LENN.

[ernbT Ha akTuuTe nHBecTupanu B KUC, BknouMTenHo Yyxam e B pasmep Ha 7,6%.

KbMm kpas Ha 2013 rog. uHBecTUUMMTE B HEABWXMMM UMOTU ca B pa3mep Ha 7,59% OT akTuBuTE Ha
®oHpa.

[enbT Ha MHBECTUPaHUTE CpeacTBa B BAHKOBU AEMO3UTU € 3HAYMTENHO MO-ManbK, B CPABHEHME C
npeaxogHata 2012 rog, kato CKMYEHUTE HOBM [OrOBOPM Ca NMPeauMHO 3a LueCT meceyveH nepuwog. [pu
WHBECTMPaHETO Ha cpeacTBaTa Ha PoHaa B 6aHKOBM AENO3NTU € CNa3eHO M3UCKBAHETO 3a KPeaUTEH PENTUHT
Ha GaHkata. Kbm kpas Ha 2013 roguHa wHBECTULMMTE B Aeno3unTu ca B pasmep Ha 3,13% oT akTuBuTe Ha
CbOTBETHMSA (POHA.

OTHOCWTENEH AN HA AKTUBUTE Xui. ne.

ano
Ne HaumeHoBaHuWe Ha akTUBa 2013 2012 Pa3nuka

Cyma % Cyma % Cyma | %

1 LleHHM KHWXa n3gaaeHn unu rapaHTUpaHu 2032 337 2653 4.65 621 | -1.28

OT AbpXKaBaTa
2 | Axkuum 21888 | 36.34| 20588| 3612 1300| 0.22
3 | Axuwu n pganose Ha KUC 4335 720 3831 6.72 504 | 0.48
4 | KopnopatuBHu o6nurauum 7274 1208, 7940 13.93 -666 | -1.85
5 | baHkoBuW aenos3nTu 1884 313 4329 7.60 | -2445)| -4.47
6 | WHBecTnumM B yyxOuHa 16063 | 26.67| 12353 21.67| 3710| 5.00
LIK n3panenm unu rapaHTupanm oT Lbpxasi
7.1 | uneHku, LeHTpanHuTe UM HaHKK, JbpxaBu 8 468 14.06 6 397 11.22 2071 2.84
nocoyeru B Hapegba Ha KOH, ot EL| nivnn EMB
7.2 | Akumm 1079 1.79 1161 2.04 82| -0.25
7.3 | Axkumm 1 gsinose Ha KNC 240 0.40 263 0.46 -23| -0.06
7.4 | KopnopaTusHu obnvravum 4275 7.10 2488 437 1787 273
7.5 | O6wwmHCKm obrvramum 2001 3.32 2044 3.59 43| -0.26
MHBECTMLIMOHHM UMOTH 4 572 759 4572 8.02 0| -0.43
B3emaHus 483 0.80 275 0.48 208 | 0.32
9 c'-h'feﬂ':'(:”" CPEACTEA MO pasnnawaTenHu 1698 2.82| 454 0.80| 1244 2.02
O6wo 60229 | 100.00| 56995| 100.00| 3234| 0.00

cTp. 60718



OTYET 3A YNPABNIEHWETO HA [I0EPOBOJEH NEHCMOHEH o0HN ,LIKE - CnA” nPE3 2013 rof.

Il PA3NPEOENEHWE HA AKTUBUTE

Mpe3 OTYETHWS Mepuoa MpU MHBECTUPAHETO Ha CpeacTBaTa W ynpaBneHWeTo Ha nopTdennute
NPOABITKMXME CTPUKTHO CriasBame HOPMATUBHUTE U3NCKBAHUMSTA Ha Kofiekca 3a coLmanHo ocurypsieaHe.

PasnpeneneHune Ha aktuBute B ON®P kbm 31.12.2013 roguHa

@ KopnopatueHu obnurawmm

B baHkoBM [enosuTi
O Axuwn n ganose Ha KAC

3 WHBecTuunm B vyxbuHa

B Axkumm

O VIHBECTULMOHHI UMOTU
B LleHHU KHvXa n3ganenm
UMW rapaHTUpaHu ot

AbpkasaTa O BaemaHus

O TlapuyHu cpencTsa no
pasnnaLiaTenHin CMeTki

V. [oxoOHOCT HA AKTUBUTE

CpegHaTta reomeTtpuyHa goxoaHoct Ha N LIKB-Cuna“ 3a net roguweH nepuop e 4.78%

[loxogHocTTa OT ynpaBneHune Ha aktueute Ha PoHaa 3a net roguweH nepuog 2009 - 2013 rog. Ha
rogvwHa 6asa e cnegHara:

®OH[ 2009 2010 2011 2012 2013
HOBPOBOHEH n¢ 2.77% 4.48% 2.43% 7.23% 7.09%
HomuHanHa rog. 4OXoA4HOCT 3a neT roguileH nepuoga,
Ane "UKB-Cuna"

8.00% 7.23% 7.09%
7.00%
6.00%
5.00% 4.48%
4.00% B HomuHanHa AOXOAOHOCT

2.77%
3.00% 2.439
2.00%
1.00%
0.00% ; ; ; ;

2009 . 2010r. 2011r. 2012r. 2013 r.

Mo paHHM ot Komucusita 3a (pMHAHCOB HA30p AOXOOHOCTTA OT YMPaBMEHWETO Ha aKTUBUTE Ha
[06poBONHUTE NeHCMOHHM hoHaoBe ([MN®P) nocTurHaTa 3a nocneaHnUTe 24 Mecelja Ha rogviuHa 6asa e:
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Ne NEHCMOHHOOCUIYPUTENHO [IPYXECTBO [no
1| NOK "NOBEPVE" A 5.87%
2| NOK "CLIMACHE" AfL 7.98%
3| MOK "[CK - POOVHA" Al 6.93%
4| Nod "AMVAHL| EBATAPYS" Afl 7.40%
5| "AV EH DKV MOA" EAZ 8.30%
6| MOAJ "LIKE-CUNA" Al 7.16%
7|"non - BLAEWE" AL 5.59%
8| nof "TonNuHA" Af 5.82%
9 | "MEHCYOHHOOCHIYPUTENEH MHCTUTYT" Afl 8.70%

CpepaHonpeTerneHara [JOXOAHOCT Ha A0BPOBONMHMTE MEHCMOHHW (POHAOBE 3a NpeaxonHus 24-
MeceyeH nepuog ot 30.12.2011 roa. go 30.12.2013 rog. e 7,22 Ha cto. 3a ynpasnsasausa ot MOAL ,LIKB-
Cuna“ pobpoBoneH neHcHoHeH oHa LOXOAHOCTTa CbOTBETHO € 7,16 Ha cTo.

HemoauduumpaHara npeTerneHa OXOAHOCT 3a nepuoaa Ha AobpoBonHuTe hoHaose e 7,21 Ha cTo.
FopuwHarta goxoaHoct 3a 2013 roa., Ha ynpaensisauuat ot MOAL ,LIKB-Cuna“ ®oxg e 7,09%.

NIOXOAHOCT HA [IOBPOBONEH NMEHCMOHEH ®OHT "LIKE - CUNA" 3A MOCNEHUTE 12
MECELIA

60.00% -

50.00% +

40.00% 1

30.00%

20.00%

10.00%

0.00%

-10.00% 1

-20.00%

B. TMEPCNEKTUBW W LIENTK

OcHosHa Len npef pbkooacTsoTo Ha MOAL ,LKE - Cuna“Afl npe3 2014 roa. we 6bae 3ana3saqe u
yBenu4yaBaHe Ha nasapHusi asn Ha PoHaa B KOHTEKCTa Ha NMpOMeHeHaTa KOHKYpeHTHa cpefa. Tosa e 6bae
MHOTO Ba)XHO 3a fia Ce NpejoTBpaTH 3HAUMTENHO HamansBaHe, kakTo Ha akTuBuTe Ha PoHpa, Taka 1 Ha B6pos
Ha OCUrypeHuTe nuua. Yeunusta Hu Lie 6baat HacoueHu KbM afekBaTHO MHBECTMPAHE Ha Cpe/cTsaTa Ha
OCUIypeHUTE NuLia B 3aBMCMMOCT OT YCMOBUSATA Ha (PMHAHCOBMA nasap He camo B Bbnrapus, a B CBETOBEH
acnekT, ¢ ornez nocTUraHeTo Ha no-aobpa [OXOAHOCT NpK pasyMHW HUBA Ha puCKa.

.
) W3TBIHUTENHA IMPEKTOPH HA TTOAL ,,LIKG — CunA“Al:

i
MTO7HOB ['E0PrY TOZOPOB WBEHKOB

ctp.8or8
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I'panr Toprron O0OA
Bya. Uepnn Bpux Ne 26, 1421 Codpun
Va. Ilapackesa Hukoaay Ned, 9000 Bapua

T (+3592) 987 28 79, (+35952) 69 55 44
F (+3592) 980 48 24, (+35952) 69 55 33
E office@gtbulgaria.com

W www.gtbulgana.com

AOKAAA HA HE3ABUCHMUA OAUTOP

Ao Ynpasaspamure Ha
AII® ,ITKB - Cuaa®”
I'paa Cocpus

AokaaA BBPXyY (PMHAHCOBHS OTYET

Hue uspbprmxme oAuT Ha npuaokenus dpuHancos order na AITD ITKB — Cuaa” (Ponaa)
kbM 31 aexemspu 2013 r. Brarousamnr OTder 3a HETHUTE aKTHBH B HAAMYHOCT 32 AOXOAH KbM
31 Aexemspu 2013 1., OTder 3a IpOMEHH B pasMepa Ha HETHHUTE aKTHBH B HAAMYHOCT 32
AOXOAM H OTYET 324 MAPHYHHTE ITOTOIM 34 I'OAMHATA, 3aBBPILBAINA Ha TA3M AATA, KAKTO I
OBODIIEHOTO  OITOBECTABAHE HA  CBINECTBEHHTE CYETOBOAHHM ITOAMTHKM M Apyrara
HOACHHTEAHA HH(OPMAIIHSL.

Omrzosoprocn: na pokosodceomo sa gunarcosus onem

PBKOBOACTBOTO € OTTOBOPHO 32 H3TOTBAHETO M AOCTOBEPHOTO IPCACTABAHE HA TO3M
¢unancos oryer, B choTBeTCTBHE ¢ MEKAYHAPOAHHTE CTAHAAPTH 332 (DMHAHCOBO OTYHTAHE
npuetn oT EC u 6BbArapcKoTO 3aKOHOAATEACTBO M 33 TAKABA CHCTEMA 32 BHTPEIIEH KOHTPOA
KAKBATO PBKOBOACTBOTO OIIPEAGAM KATO HEOOXOAMMA 32 M3IOTBAHETO Ha (PHHAHCOB OTYET,
KOHTO A2 HE CHADBDKA CHLIECTBEHH OTKAOHEHMHS, HE3aBHCHMO AAAH T€ CE ABAKAT Ha M3MaMa
MAM TPEIIKA,

3

5

Omizosopriocm Ha 0duniopa

Harrrata oTroBOpHOCT ce CBekAa A0 H3Pa3ABAHE HA OAMTOPCKO MHEHHME BHPXY TO3H (DHHAHCOB
OTYET, OCHOBABAIIIO CE€ HA H3BLPINEHHMA OT Hac oAuT. Hammsar oamr OGe npoBeaed B
CHOTBETCTBHE C MeKAyHADOAHUTE OAMTOPCKHM CTAHAAPTH. 1'€3HM CTAHAAPTH HaAaraT cra3sade
Ha CTHYHHTE M3UCKBAHHUSA, KAKTO H OAHTBLT Ad ObAE ITAAHHMPAH U IIPOBEACH TAKa, Y€ HHE AA CE
yOeAMM B pasyMHa CTEIIeH Ha CHIYPHOCT AOKOAKO (PHHAHCOBHAT OTHET HE ChABDKA
CBITECTBEHH OTKAOHEHHS,

OAMTBT BKAIOYBA H3ITHAHEHHMETO HA ITPOLEAYPHM C II€A IIOAYYABAHE HA OAHTOPCKH
AOKA3aTCACTBA OTHOCHO CYMHTE H OITOBECTABAHMATA, IPCACIABCHM BBB (DHHAHCOBHS OTYET.
I136pannTe NPOLEAYPH 3aBHUCAT OT IIPEIEHKATA HA OAMTOPA, BKAFOYHTEAHO OICHKATA HA
PHCKOBETE OT CBLIIECTBEHH OTKAOHCHHS BbB (DHHAHCOBHMS OTYET, HE3ABUCHMO AAAH T€ CC
ABAKAT HA M3MaMa MAM Ha Tperika. [ Ipu H3pbpIBaHeTo Ha TE3H OLIEHKH HA PHCKA OAUTOPBT

Permcrpupan oauTop
uaen na I'panr Toprron Muteprerrsiba Ata.
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B3eéMa ITOA BHHMaHHEC CHCréMala 3a BbIPCHIcH KOHTPOA, CB’bpSaHa C H3TrOTBAHCTO M
AOCTOBEPHOTO IpeACTaBsiHe Ha (PHHAHCOBHA OT4eT OT crpaHa Ha DoHAa, 3a Aa paspaboru
OAMTOPCKH IIPOLICAYPH, KOMTO C€a IOAXOAAIIM TIPH Te3H ODCTOATEACTBA, HO HE C IIEA
u3pa3fsBaHe Ha MHEHHE OTHOCHO e(EeKTHBHOCTTA HA CHCTEMATA 34 BBTPELIEH KOHTPOA Ha
cDOHAa. OAI’ITI:T CBIIO TaKa BKAIOYBA OIICHKA HA YMECTHOCTTA Ha HpPIAaI'ﬁHI/ITC CYUCTOBOAHH
TTOAMTHKH H pﬂ.Sy’MHOC’T’T‘A Ha HPH6AH3HT€M{WTC CHCTOBOAHHM OIICHKH, HaﬂpﬂBﬁHH oT
PBKOBOACTBOTO, KAKTO M OIEHKA HA IAAOCTHOTO IIPEACTaBAHE BbB (DHHAHCOBHA OTYET.

C‘-II/IT&ME, b€ M3BBPIICHHAT OT HAC OAMT IPEAOCTaBA AOCTATbYHA H ITOAXOAAIIA Dasza 3a
H3PAa3CHOTO OT HAC OAMTOPCKO MHCHHE.

Mruerue

[lo marre Muen#e (PHHAHCOBHAT OTYET AaBa BAPHA M HYECTHA IIPEACTaBA 32 (PHHAHCOBOTO
coerosnue Ha AIID ITKB — Cuaa” xbm 31 aexemspu 2013 r., kakro m 3a dpuHaHCOBHTE
PE3YATATH OT ACHHOCTTA H 33 IIAPHYIHHTE ITOTOLH 32 TOAMHATA, IIPHKAIOYBAIIA HA TA3H AATA, B
cvotBercrBue ¢ MexaynapoanuTte craHaaptH 3a (buHaHCcOBO OTuMTaHe, npHerH oT EC 1
OBATAPCKOTO 3aKOHOAATEACTBO.

AoKAaA BBPXy APYIH HPaBHH M PEeryAaTOPHH HM3UCKBaHUA — LOAMILIEH AOKAAA 32
AeitHOCTTa KBM 31 AekemBpu 2013 r.

Hue mperaeaaxme roAMIITHEA AOKA2A 32 AeHHOCTTA KbM 31 AekemBpu 2013 r. ma AII® , ITKB
— Cuaa”, kofito He ¢ gacT oT hunancosus orger. Mceropuaeckara huHaHcoBa nHpOpPMALI,
ITPEACTABEHA B TOAMIIHHA AOKAAA 32 AGHHOCITA, ChbCTABEH OT PBKOBOACTBOTO, CHOTBETCTBA B
CBINECTBEHUTE CM aCIeKTH Ha uHaHCcoBata HHQOPMAIHMA, KOATO C€ CbABDPKA BbB
cunancosus oruer kpm 31 Aekemspu 2013 r., usrotsen B chotBeTCTBHE ¢ MeEKAYHAPOAHHTE
cTaHAApTH 3a (buHAHCOBO oTuMTaHe, NpHeTH OT EC M OGBATAPCKOTO 3aKOHOAATEACTBO.
OTI'OBOPHOCIT& 34 HM3TrOTBAHCTO Ha TOAHMIITHHA AOKAAA 32 Aef/'moc"rra C€ HOCH OT
PBPKOBOACTBOTO., e ——

Wi ORUTOPL
a0 O PO Dee

Mapuii Anocroaos
Perucrpupan oautop
Ynpasurea

Perucrpupaun gaurop

I'panr Topuron OOA
CrienmaAM3HpaHo OAMTOPCKO fIpeApUATHE

17 mapr 2014 1.
rp. Codpus
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Aobposoaen rrencuone ¢oHA ,,LIKD — Cuaa”

PuHAHCOB OTYET
31 aexenspr 2013 1.

OTuer 32 HETHUTE AKTUBH B HAAMYHOCT 32 AOXOAH

IToacuenue 2013 2012
000 aB 000 aB
AxTuen
HBeCTULIMOHHN UMOTH 5 4 572 4:572
QUHAHCOBU  AKTHUBM, OTYUTAHU II0 6 53476 51 694
CITPABEAAMBATA CTOHHOCT B Iedasbarta
HAHM 3aTy0aTa
Bsemanns 7 483 275
[laprynn cpeacrsa 8 1698 454
O06mo akTHBH 60229 56 995
ITacusu
3aABAKEHNA KbM CBBP3aHN AHLIA 14.2 145 118
3aABAKEHHSA [10 PEIIO-CACAKH 10 - 2134
3aAbAKEHHA CBBP3AHH C HHBECTHIIHHI 11 240 42
AaHDYHHE 3aABAKEHNA 20 4
405 2298
HeTHu akTHBH B HAAMYHOCT 32 9 59 824 54 697

AOXOAM L
H3zroreua: Wi - HsmeAHUTEACH Q\
/ AuMutsp M(VAAQP;Y AMPEKTOP:
=/ . / Caga Croiinos |/
Aara: 24 dpepyapu 2014r. | - AR _I/I;;n'bmnre H

AMPEKTOD:

¥ WHKOE /

/\Fm 0) MTOPL,:{O I
/ ‘.:,

3aBepHAH CBI'AACHO OAHTOPCKH AOKAAA OT
AaTta 17.03.2M4 r.:

ApiEe!

A

{

/1\@ i fuond]

INloacHenuaTa Ha cTpaHmIIH OT 4 A0 47 ITPEACTABAABAT HEPAIACAHA YACT OT (DMHAHCOBHSL OTHET.
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Aobposoaen neHcroHeH GoHA L LIKD — Craa” 2
DUHAHCOB OTYET
31 aexemBpn 2013 .

Oruer 3a IIPOMEHH B pasMcEpa Ha HCTHHUTC aKTHUBH B HAAHMYIHOCT
34 AOXOAH 34 TOAMHATA, IIPUKAIOYBAIIA HA 31 ACKEMBPH

IToacHenue 2013 2012
’000 a8 ’000 a8
Ilegaabu 32 MHAHCOBM aKTHBM, OTYHTAHH IIO 12 4002 3943
CITPABEAAHBA CTOIHOCT B IeuarbaTa HMAHM 3arybara,
HETHO
3aryba OT HHBECTHIIHOHHH HMOTH 5 (13) (3)
IMTeuasba or mHBecTHpaHE HA CpeACTBaTa Ha (POHAA 3989 3 940
Brockn 3a ocurypenn anma d 9 5876 6 060
[TocTBITHAM CyMH 32 OCHTYPEHH AHIIA, ITPEXBBPACHH OT 9 il 105
APYTH IIeHCHOHHH (POHAOBE
YBeAuueHus, CBBP3aHH C OCUTYPHUTEAHH BHOCKH b 935 6 165
MsmaaTeHH CcyMH IO OCHTYPHTEAHHM W II€HCHOHHH 9 (4032) (3563)
AOTOBOPH
Ilpeseaens cymMm Ha AHIIA, IPEMHHAAH B APYIH 4 (224) (203)
neHCHOHHN (POHAOBE
Vapbxkn n taken 3a [TTOAA 13 (541) (536)
Hamasenus, cBbp3aHA C OCHTYPUTEAHH BHOCKH 4797) (4 302)
Yeeanuenue, HETHO 5127 5803
HeTnm akTHBH B HAAHYHOCT B HAYAAO HA ITEPHOAA D 54 697 48 894
9

HeTum akTHBH B HAAHYHOCT B KpaAl Ha IepHoAa 59824 54 697

C‘ z
o "
Hsroreua: ) - HMsmeaauresen
/ AuMHTL’ia WAAAB/ i  AUpeKTOp: i
1 / Caga Crdfinon
Aara: 24 peBpyapu 2014 . . :  HMsorbAnuTeeH

AHPEKTOP:

3aBepHAU CBIAACHO QAMTOPCKH AOKAAA OT AATA

17.03.2014 r.:
.

f

8 f
/ MHA&I}IMAHACHOBH f

INoscHenusaTa Ha cTpaHUIIH OT 4 A0 47 IIPEACTABAABAT HEPA3AEAHA HACT OT (PHHAHCOBHA OTYET.



Aobposoaen rrencuoneH ¢oHA ,[IKD — Ciaa”
DUHAHCOB OTYET
31 aexemspu 2013 1.

Ordger 32 HapUIHUTE IIOTON

32 TOAUHATA, IIPUKAIOUYBAINA Ha 31 AekeMBpH

OnepartuBHa AeifHOCT

[TocThITAeHHA, CBBP3AHH C OCHTYPEHH AHIIA H ITEHCHOHEPH
ITAaranms, CBBP3aHT ¢ OCHTYPEHH AHIIA H IIEHCHOHEPH
ITaarenn Takcu Ha [TOAA, nero

[TocTBITACHHSA OT APYTH ITIEHCHOHHHN (DOHAOBE

[TAaraHusa KM APYTH ITEHCHOHHH (POHAOBE

ITAamanMms 3a AAHBIH, HETO

Apyru naaiasus, HeTo

HeTeH napuyeH NOTOK OT OIIEPATHBHA ACHHOCT

HMupecTHIHOHHA ACHHOCT

IToAyyeHH AMXBH 1 AUBHAEHTH

[Taarenn anxsu

IlpuaobuBane Ha (PUHAHCOBH AKTHBH

IlocTerireHus oT MpoAaxda Ha (PHHAHCOBH AKTHBH
Ilaamanus, cBbp3aHU ¢ HHBECTULIMOHHH MMOTH
IlocrpriaeHus, CBbP3aHH C HHBECTHIIHOHHH HMOTH
HeTen napuyeH NOTOK OT MHBECTUIIMOHHA ACHHOCT

3?11“}762. OT BAAYTHA IIPEOICHKA Ha ITaPHYHH CPEACTBA

HeTHo yBeAnuenue / (HaMaAeHHe) HA TAPY ¥ TAPHYHA
€KBHUBAACHTH

Hapn H napnqﬂn €KBHBAACHTH B HA4YaAO0TO Ha
epuoAa

ITapu u mapuyHM €KBUBAACHPM B KPAs HA MEePUOA2

HMsroreua:

/ ,A,HMI/IT{p MY)AAO/B 7

Aarta: 24 ¢peBpyapu 2014 r.

3aBepuan c
Aata 17.03.

HTOPCKH AOKAAA OT

T

/ n\\%\\ﬂ ONUTOELK,
( \\'P\

C;uﬁ,,:v’ a

Ilosacuenue 2013 2012
000 aB 000 aB

9 5876 6 060
9 (3 941) (3475)
14.1 (514) (573)
9 59 105
9 (224) (203)
(28) ©1)

(1) -

1227 1823

1872 2 521

(14) 27)

(13 397) (22157)

13042 16 269

S (18) (3006)
5 6 8
1491 (3692)

27) (43)

2691 (1912)

8 1300 3212
8 3991 1300

PlsmmnTeAeH AUPEKTOp: @\0

'/ Capa Croiizos /

UsmeanmTesen AMPEKTOPp:

/ Kupua Uepsenkon

?&/

WAOB

AéAHa qaCT OT ¢)HHaHCOBHH OTHYET.




Aobposoaen nencunonen ¢ouA ,LIKDb — Craa”
PuHAHCOB OTYET
31 aexemspu 2013 1.

[ TosscHenusa KpM qDI/IHaHCOBHH OTYeT

1. OO6ma nupopmarusa
Aobposoaren nencuonen ¢ouA L IIKB — Cuaa” (Pouart) e perucrpupan mo ¢.A. Ne
13906/2000 r. na CopuiicKu IPpaACKH CBA.

DOHABT € OTAGAHO FOPHAMYECKO AHIIE, KOETO CE ITPEACTABAABA ITPH B3aUMOOTHOIIICHHATA
cu ¢ Tpern Amia 3aeAHo ot r-H Casa Croiinos u r-u I'eopru Topopos mam or r-u Casa
Crotiaos u r-uH Kupua Yepsenkos, mpeacraBagpariu [TOAA ,,LIKB — Cuaa” AA,

Vopasureannsar cser Ha [IOAA [ IIKDB — Craa” AA e B cberas:
Kupua Hukoaos Uepsenkos

I'eopru Toaopos Toaopos

SaKa Kpymosa Taxesa

Anexcaaabp boromnaos Bearrakos

Beceann Baaentnnos Mbp3akos

Capa Mapuros CroitHOB

LIBeranka Aonkosa Kpymosa

Hapzopausar ceser Ha [TIOAA ,,LIKB — Cuaa” AA e B cberas:
"1IKB I'PVIT" EAA

Anexcauabp Anmurpos Kepeszos

Baaewrun Bacuaes 3aares

Huxonaait Ammurpos Boprcos

Mupoaro0 ITamges Vpanos

AAOH e aana cpraacue Ne08/26.10.2000 r. 3a BrucBane Ha AOGPOBOACH IIEHCHOHEH (DOHA
KB — CraAa” B cpaa.

(DOHAT)T € Ch3AAACH 32 HCOIIPCACACH CPOK.

(DOHA"bT HE OTroBaps € aKTUBHUTE CH 32 3AADBAKCHUATA 1 34 3aI'y6I/IT€ Ha Apy')KCCTBOTO, KOETO
o YHpaBAﬂBa nu HpCACTaBAHBa.

DOHABT HAMA CAYKUTEAN.
OcurypureAHu ¥ IEHCHOHHUA AOTOBOPU

Aobposoaen nencuonen ¢doHA ,,IIKb — Cuaa” nspbprisa AOIBAHHTEAHO AOODPOBOAHO
IICHCUOHHO OCHIYpABAHE 32 AHYHA AOITBAHHTEAHA AOOpPOBOAHA IreHcuA. [lokpurare
OCHUTYPUTEAHH CAyYald Ca: CTApOCT, MHBAAMAHOCT H CMBPT. Befko dusmyecko amire,
HaBBPIIHUAO 16 TOAHHH, MO#KE AOOPOBOAHO AQ C€ OCUIYPABA AU Ad OBAE OCUTYPABAHO.
[TercnoHHNTE CXEMH, KOUTO CE IIPEAAATAT, €A Pa3pabOTEHH Ha IIPEABAPHTEAHO OIIPEACACHH
OCHTYPUTEAHH BHOCKU.



Aobposoaen nencunonen ¢ouA ,LIKDb — Craa”
PuHAHCOB OTYET
31 aexemspu 2013 1.

OcurypureAHuTE BHOCKH 32 AODPOBOAHO OCUIYPSABAHE MOIAT Ad OBAAT 32 CMETKA HA CAMOTO
Anle u/uAu pabOTOAATEA B/ HAM APYT OCUTYPHUTEA.

OTACAHI/ITC IICHCHOHHUTC CXEMHU Ca:

- UHAUBUAYaAHA IICHCHMOHHA CXEMa — Ha OCHOBaTa Ha CAHOKpaTHI/I AN HCpI/IOAI/I‘{HI/I
BHOCKH 324 CMCTKa Ha OCI/IprCHOTO AHIIE,

- KOACKTHBHA IICHCHMOHHA CXEMa — Ha OCHOBaTa Ha CAHOKpaTHI/I A HCpI/IOAI/I‘IHI/I BHOCKIN
3a CMCTKa Ha Apyr OCI/IprI/ITCA AU pa6OTOAaTCA;

AOITbAHHTEAHNTE ITEHCHH Ca TIOKU3HEHH U CPOYHH, ITO U300P HA OCUIYPEHOTO AHIIE, KATO
BUAQ HA IIEHCHATA M CPOKA HA HEMHOTO ITOAYYABAHE CE IIOCOYBAT B IIEHCHOHHHUA AOTOBOP
IIPH IPUAOOHBAHE Ha IIPABO HA AOITBAHHTEAHA ITEHCHA.

ITaarmanusaTa ca oA popmara Ha:

- AOI'BAHUTEAHH IIEHCHH 32 CTAPOCT ¥ HHBAAUAHOCT;

- EAHOKPATHO MAH PA3CPOYEHO M3NIAAIIAHE HA CPEACTBATA ITO MHAUBUAYAAHATA ITAPTHAL;

- H3IIAAIAHE HAa HACACACTBEHA IICHCHS;

- GAHOKPATHO HMAHM Pa3CPOYECHO H3MAAIIAHE HA HACACAHHIIMTE HA OCTATBKA OT CPEACTBATA
IO MHAUBHAYAAHATA TAPTHAA HA OCUIYPEHHUTE AU HAHN IIEHCHOHEPA.

PasmepbT Ha AMYHATA ITOKH3HEHA AOITBAHHUTEAHA IICHCHA 334 CTAPOCT CE HM3YMUCAABA HA
OCHOBATA Ha:

- HATPYHAHUTE CPEACTBA 110 HHAMBUAYAAHATA IIAPTHAR;

- TeXHHYECKUA AMXBCH IIPOIICHT;

- OHOMETPUYHHU TAOAUIIH.

HpaBo Ha AOITbAHHTCAHA IICHCHA MOXKE Aa CC HpI/IAO6I/Ie 48 quS BHACAHC Ha CAHOKpaTHI/I
BHOCKH, KATO TCXHHUAT PA3MCP CC OIIPCACAA HA 0a3aTa Ha AKTIOCPCKH PA3YICTH.

TeXHUYECKUAT AUXBEH IIPOICHT M OHOMETPHYHHUTE TAOAUIIN CE OAOOPABAT OT 3aMECTHHUK
mpeaceaateass Ha KommcmAra 3a  (UHAHCOB  HAA30pD, PDBKOBOACII — YIIPaBACHHE
“OcurypureseH HaA30p” .

OCI/II'ypI/ITeAHI/IHT AOFOBOp ce HperaTHBa B CACAHUTC CAYYaAM:

- HpI/I CM’pr Ha ocnrypeHI/m;

- KOraTo OCI/II'prHOTO AUIIC HpeXB’prI/I B IIOA32 HA TpeTO AHWIIC A Apyr IICHCHMOHCH
CbOHA nsAAaTa cyma, HanyHaHa B HEroBaTa MHAUBHUAYAAHA HapTI/IAa;

- HpI/I HU3TErAfIHC HaA IfIAaTa CyMa, HanyHaHa 110 HETOBAaTAa MHAUBHUAYAaAHA HapTI/IAa.

AoxoAHOCTTa OT MHBECTHPAHETO Ha akTuBHTE Ha AoOpoBoAeH meHcuonen ¢doHA ,,[IKb —
Cuaa” 3a mepuoaa 30.12.2011 r. - 30.12.2013 r. e 7,16% na roamumna 6a3a (110 AAHHU Ha
K®H).



Aobposoaen nencunonen ¢ouA ,LIKDb — Craa”
PuHAHCOB OTYET
31 aexemspu 2013 1.

OcuoBuu Aauau 3a AII® (ITKDB — Cuaa” 3a 2013 r. 000 a8
[TocThImmAm BHOCKH TIpE3 IIEPHOAQ 5876
IMTocTpmmAM cymMH 32 OCHIYPEHH AHWIA, IPEXBBPACHH OT APYIH 59
IIEHCHOHHHU (POHAOBE

VABpKaHI TAKCH M KOMUCHOHHUI 541
Ao0x0A 3a pasmpesescHIE 3989
Benuxko akruBu 60 229
3aABAKEHNA KbM OCUTYPEHHTE ANIIA 59 824

2. OcHOBa 32 U3rOTBAHE HA (pI/IHaHCOBI/ITe OTYECTHU

@urancosuaT order Ha POHAA € CBCTABEH B CHOTBETCTBHE C MEKAYHAPOAHUTE CTAHAAPTH
3a ¢unancopo orumrane (MCPO), paspadborenn wn nyoauxysann ot CpBera 110
mexAyHapoAHU cueToBoAHN cTaHAaptu (CMCC) n npuern ot EBponetickus crros (EC).

DuHaHCOBHAT OTYET € ChCTABEH B OBAIAPCKH A€Ba, KOETO € (DYHKIIMOHAAHATA BAAyTa Ha
®onpa. Bemuxm cymm ca mpeacrasennm B xuadam AeBa (‘000 AB.) (BKAIOYHTEAHO
cpasHuTeAHAaTa HHPOpMarus 3a 2012 1.), ocBeH aKko He € IOCOYEHO APYTO.

DuHAHCOBHUAT OTYET € ChCTABEH IIPH CIIA3BaHE HA ITPUHITUIIA HA ACHCTBAIIO ITPEATIPUATHE.
KbM Aarara Ha M3roTBAHE HA HACTOAINNA (DHHAHCOB OTYET PBKOBOACTBOTO € HAIIPABHAO
mpereHka Ha crocobHocrra Ha POHAA Aa IIPOABANKH CBOATA ACHHOCT KaTO AEHCTBAIIO
IpeAnpufArne Ha 0asa Ha HaAmdHaTa HH@OpMANUA 32 IPeABHANMOTO Obaerme. Caea
U3BBPIICHUA HIperaeA Ha AeliHOcTTa Ha PoHAa PBpKOBOACTBOTO OuakBa, ye POHABT HMMa
AOCTATBYHO (PHHAHCOBH PECYPCH, 32 A2 IIPOABAKH OIIEPATHBHATA CH ACHHOCT B OAHM3KO
ObACIlE U IIPOABAKABA Ad IIPUAAra IPHHIMIIA 34 AEHCTBAINO IIPEAIPHATHE IIPH
M3rOTBAHETO HA (DUHAHCOBHUSA OTUET.

3. IIpomeHHU B CHETOBOAHATA IIOAUTHKA
3.1. OO0 moAOKeHUA

DQOHADBT mpmAara CAGAHHTE HOBH CTaHAAPTH, uM3MeHeHHA Hu passacHeHmsa kbM MCOO,
paspaboTenu n myoAnKyBaHH OT ChBETa IO MEKAYHAPOAHU CYETOBOAHH CTAHAAPTH, KOHTO
nMar edpext Bppxy dpuHaHcoBus order Ha POHAA M ca 3aABAKHTEAHH 32 IIPHUAATAHE OT
TOAHIITHUISA IIEPHOA, 3artousart Ha 1 sayapu 2013

MC®O 7 ,,PuHAaHCOBH HMHCTPYMEHTHU: OIIOBECTABAHE” — HeTHpPaHe HAa (PUHAHCOBU
aKTUBH M (PUHAHCOBM IIaCUBU — B cmAa ot 1 auyapm 2013 r., mpuer or EC na 13
Aekemepu 2012 r.

Hosure omosectsiBaHMA €a CBBP3aHU C KOAHYECTBEHA HH(MOPMAIUA OTHOCHO IIPH3HATH
pUHAHCOBH HMHCTPYMEHTH, HETUPAHU B OTYeTa 3a (DHHAHCOBO CHCTOAHHE, KAKTO M OHE3H
pUHAHCOBH MHCTPYMEHTH, 32 KOMTO MMa CIIOPAa3yMEHHE 332 HETHPAHE HE3aBUCHMO OT TOBA
AaAH Te ca HetupaHu. Tbi karo POHABT HAMA ACHCTBAIIM CIOPA3YMEHUA 32 HETUPAHE HA
puHaHCOBH aKTHBU 1 (DUHAHCOBU ITACHBU, IIPUAATAaHETO HA N3MEHEHUATA HAMA CHIIECTBEH
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edeKkT BBPXY OIOBECTABAHUATA HMAM CyMHTE, IPH3HATH B OT4YeTa 332 (PHHAHCOBOTO
CBCTOSHUE.

MC®O 13 ,,OneHsaBaHe Ha CIpaBeAAHBa CTOMHOCT” B cmaa ot 1 smyapm 2013 r.,
npuet ot EC na 11 oexemspu 2012 r.

MC®O 13 ,,OmnensaBane Ha CIPAaBEAANBA CTOHHOCT AeUHUpA CHPABEAAHBATA CTOMHOCT
KATO I[CHA, KOATO OM OHMAAQ IIOAyYEHA IIPU IPOAAKOA HA AAACH AKTUB HAU IIAATEHA IIPH
IIPEXBBPASHETO Ha 3aABAKEHUE IIPH OOHYANHA CACAKA MEKAY IIa3aPHU YYACTHHUIIM KbM
AaTaTa Ha oneHkata. CTaHAAPTHT YTOYHABA, Y€ CIIPABEAAMBATA CTOMHOCT ce Oasmpa Ha
CACAKA, CKAIOYBAHA HA OCHOBHHA I1a3ap 32 AKTUBH MAH ITACHBA MAH IIPH AHIICA HA TAKBB —
Ha 11a3apa ¢ Hali-OAaronpuATHA ycAoBrA. OCHOBHUAT I1a3ap € Ia3apbT C HAH-TOAAM 0OeM U
AEITHOCT 32 CBOTBETHHA aKTHB HAM IacuB. CTaHAAPTBT C€ IIPHAAra IEPCHEKTHBHO 32
TOAWIITHI ITEPHOAH, 3aITOYBAITH Ha AU cAeA 1 aryapm 2013 1.

T'oanmnan moao6penns 2011 r. B cuaa or 1 aryapu 2013 r., npuern or EC Ha 27 mapr
2013 r.

-Mamenennero ma MCC 32 moscHABa, Y€ OTYMTAHETO HA AAHDBK IIe4aAOa BBB BPb3Ka C
PasIpeAeACHHE HA AUBUACHTH M PA3XOAHU ITO CAEAKH ChC COOCTBEHHIIHTE € B ChbOTBETCTBHE
¢ MCC 12. AambKk BBPXYy AOXOAUTE BBB BPB3KA C PA3IPEACACHHE HAa AHUBHACHTH Ce
IIPU3HABA B IIe9aADaTa HAHU 3ary0ara, AOKATO AAHBK BBPXY AOXOAUTE BBB BPB3KA C PA3XOAU
IO CAEAKH CbC COOCTBEHHITHTE CE€ ITPU3HABA B COOCTBEHUSA KAITHTAA.

3.2. CranaapTH, N3MCHEHHA U Pa3sACHEHIA, KOUTO BCE OIIE HE Ca BAC3AU B
CHAA M HE Ce IIPHAAraT OT IIo-paHHa AaTa oT PoHAA

CaeAHHTE HOBH CTAHAAPTH, H3MEHEHHA U Pa3sCHEHHA KbM CBIIECTBYBAIIH BEYe CTAHAAPTU
ca IyOAUKYBAaHH, HO HE Ca BAE3AH B CHAQ 32 (PMHAHCOBATA TOAMHA, 3aII04BaIia Ha 1 AHyapu
2013 1. m He ca OMAM IPUAOKEHH OT ITO-paHHA AaTa 0T Ponaa:

MC®O 9 ,,®unancosu uHCTpyMeHTH’ B cHAa oT 1 smyapu 2015 r., Bce ome He e
npuer or EC

MC®O 9 mpeacraBasBa ITbpBaTa dYacT OT HpoekTa Ha CbBera IO MEKAYHAPOAHH
caetoBoAHn craHpaaptn (CMCC) 3a samama ma MCC 39 |, OuHAHCOBH HHCTPYMEHTH:
npusHaBaHe u oleHaBane”. Toil 3amMeHs YeTHpHUTE KATETOPHH (PHHAHCOBH aKTHUBH IIPH
taxaoTo onengBane B MCC 39 ¢ kaacudukanusa Ha 0a3ara Ha CAUH €AMHCTBEH ITPHHIIHIL
MC®O 9 usnckBa Bcuuku (OHUHAHCOBH AKTHBU Ad CE OIICHABAT HAM IIO aMOPTHU3HPAHA
CTOMHOCT, HAHM IO CIPAaBEAAHBA CTOHHOCT. AMOPTH3MpaHATA CTOHHOCT IIPEAOCTABS
nH@OPMAITHA, KOATO € IIOAC3HA IIPH B3EMAHETO Ha PEIIEHUA, OTHOCHO (DHHAHCOBHU aKTHBH,
KOHUTO CE€ ABPKAT OCHOBHO C IIEA ITOAYYABAHETO HA IAPHYHU ITOTOIMM, CHhCTOAIIM CE OT
IIAQITIAHE HA TAQBHHIIA U ANXBA. 34 BCHYKHA APYTH (DMHAHCOBU AKTHBH BKAFOYHTEAHO TE3H,
ABP/KAHHI 32 THPIYBaHE, CIIPABEAAUBATA CTOHHOCT IIPEACTABAABA HAN-TIOAXOAAINIATA Oa3a 32
onenasane. MCPO 9 mpemaxBa HEOOXOAHMMOCTTA OT HAKOAKO METOAA 32 OOE3IICHKA, KATO
IIPEABHZKAQ METOA 32 OOE3IIEHKA CAMO 34 AKTHBUTE, OTIYMTAHHU ITO aMOPTHU3NPAHA CTOHHOCT.
AOITbAHHTEAHN PA3ACAU BBB BPB3Ka C OOE3IIEHKA U CIETOBOAHO OTYHUTAHE HA XCAKHPAHE €A
BCE OIIe B IIpoIlec Ha pazpadborBane. PrroBoACcTBOTO Ha POHAA HE OYAKBA M3MEHEHMATA Ad
ObAAT IIPUAOKEHH ITPEAH ITyOAUKYBAHETO HA BCUYKM PA3ACAHM HA CTAHAAPTA M KbM MOMEHTA
HE MO’KE Ad OIIEHHU TEXHUA IIAAOCTEH eDEKT.
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MCC 27 ,,MMaanBuayasnn puHAHCOBH oTdeTn” (peBH3upaH) B cuaa ot 1 anyapu 2014
r., npuet ot EC na 11 aexemspu 2012 r.

MCC 27 ,MuauBuayasun puHaHcoBH oTdetn’ (PEBH3HpaH) Ce OTHACA BEYE CaMO 3a
MHAUBUAYAAHH (DHMHAHCOBH OTYETH, M3UCKBAHMATA 332 KOHUTO HE Ca CbIIECTBEHO
IIPOMEHEHH.

MCC 32 ,,®unaHCOBH MHCTPYMEHTH: IIPEACTaBAHE” (M3MeHEH) B cuAa ot 1 anyapm
2014, npuer ot EC na 13 AekemBpu 2012 1.

M3smenenuero yrodHsBa, e IIPaBOTO HAa HeTHpaHe HA (DMHAHCOBHU aKTUBU U ITACUBH TPAOBA
Ad ObAE B CHAA KbM MOMEHT4, 4 HE A2 Bb3HHKBA B 3aBHCHUMOCT OT OBACINO chOuTHE. 1O
CBIIO TaKka TPAOBA Aa MOMKE Aa OBAE YIPAKHABAHO OT BCHYKU CTPAHHM B pPAMKHTE Ha
obmuaiiHaTa ACHHOCT, KAKTO U B CAYYAl Ha HEU3ITbAHEHUE, HEChCTOATECAHOCT HAU OAHKPYT.

MCC 36 ,,O6e3nenka Ha aktuBn” (M3MeHeH) B cuaa ot 1 auyapu 2014, Bce ome He e
npuert ot EC

M3smenennsara HM3HCKBAT OIIOBECTABAHE HA HHAOPMAIHA OTHOCHO BB3CTAHOBHMATA
CTOMHOCT Ha OOe3IeHeHH He(PUHAHCOBH AKTUBH, B CAyYail 9e TA € OIIPEACACHA Ha Oa3aTa Ha
CIIPAaBEAAHBATA CTOMHOCT, HAMAAEHA C PAa3XOAHTE 32 ITPOAAKOa. Te cAeaBa Aa ce IIPHAOMKAT
perpocrektuBHo. [To-panno npuaarane e Bb3M0o:K0HO camo 3aeaHO ¢ MCDO 13.

MCC 39 ,,®uHaHCOBM MHCTPYMEHTHU: IPU3HABAHE U OIleHABaHE” (U3MEHEH) B CHAA
ot 1 anyapu 2014, Bce ome He e npuer ot EC

M3meneHnaTa IO3BOAABAT AQ TIPOABAKH OTUHUTAHETO HA XCAKHPAHE B CAYYAH HA HOBHUpPAHE
HA ACPUBATHBH B PE3YATAT HA 3aKOHOBH IIPOMEHH, KOUTO Ca OIPEACACHH KATO XEAKHPAIIIH
MHCTPYMEHTH M KOMTO HE CE THPIyBaT Ha ODOpcaTa.

Hy6AI/IKy'BaHI/I Ca M CACAHUTC HOBHU CTAHAAPTU U PAIACHCHMA, HO HC CC OYaKBa TC Aa MMaAT
CBILECTBEH CqDCKT BBPXY CpI/IHaHCOBI/IH OTYECT HA (DOHAaZ

e MC®O 10 ,,Koncoaupupanu ¢puHaHCcOBH oT4eTH” B cHAa OT 1 smyapu 2014 r.,
npuet ot EC Ha 11 Aexemspu 2012 1.

e MCPO 11 ,,CeBmecTHH aHTOKHMEHTH” B cuAa oT 1 anyapu 2014 r., nmpuer ot
EC na 11 AexemBpu 2012 1.

e MC®O 12 ,,OnoBectABaHE HA ASAOBE B APYIH IIpeAnpuAaTusa” B cmaa or 1
aayapu 2014 r., npuer or EC Ha 11 AexemBpu 2012 r.

e MC®O 10, MC®O 11, MC®O 12 - IIpexoanu pasmopeAdbu, B cmaa ot 1
anyapu 2014 r., npuern or EC Ha 16 anpua 2013 r.

e MC®PO 10, MC®O 12, MCC 27 (usmeHeHua) — IHBeCTUIINOHHU APY>KECTBA,
B cuaa ot 1 samyapu 2014 r., Bce omre He ca npuetn ot EC

e MCC 28 ,HuBecTHIIUM B AaCOIMHPAaHHM ¥ CBBMECTHU HpPEAUpHUATHA
(peBusupas) B cuaa ot 1 anyapu 2014 r., npuer or EC Ha 11 aexemBpu 2012 r.

e KPMC®O 20 ,Aambmu‘, B cuaa ot 1 aayapu 2014, Bce ome He e npuet ot EC
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4. CuyeTOBOAHA IIOAUTHUKA
4.1. OO0 moAOKeHUA

Haii-3maunmurre CYCTOBOAHU ITOAUTHUKH, HpI/IAaFaHI/I HpI/I HU3TOTBAHETO HaA TO3H (bI/IHaHCOB
OTYCT, Ca HpCACTaBCHI/I IIO-AOAY.

@uHAHCOBUAT OTYET € M3TOTBEH IIPHU CIIa3BaHE HA IIPUHIIAIINTE 32 OIEHABAHE HA BCHYKH
BHAOBE aKTHBHU, IIACHBH, IIPUXOAH H pa3xoad, cbraacHo MCOO. basure 3a omenka ca
OIIOBECTEHU ITOAPOOHO II0-HATATHK B CUETOBOAHATA IIOAUTHKA KbM (DHHAHCOBHA OTUET.

CaeaBa Aa ce OTOEAEKH, Y€ TPH HM3TOTBAHETO HA IIPEACTABEHHA (DMHAHCOB OTYET Ca
M3IIOA3BAHH CYCTOBOAHH OIICHKH M AOIYyCKaHHA. BbIpeku de Te ca OasupaHu Ha
nH@OpPMAITHA, IIPEAOCTABEHA HA PBKOBOACTBOTO KBM AATaTa HAa M3rOTBAHE HA (DMHAHCOBUA
OTYET, PEAAHHUTE PEIYATATH MOIAT Ad CE PA3AMYABAT OT HAIIPABEHUTE OLEHKU U AOITYCKAHUA.

4.2. CAeAKH B Uy>KAECTPAaHHA BaAyTa

CAeAknTE B 9yIKACCTPAHHA BAAYTA CE OTIHTAT BBB (DYHKIIHOHAAHATA Baayra Ha PoHAA 110
ocdurmarHuAs OOMEHEH KypC KbM AaTaTa Ha cAeAkata (oOaBenusa bukcuHr Ha Bbarapcka
HapoAHa Oanka). Ilewaabure m 3aryOmre OT KypCOBHM PAa3AMKH, KOHTO BB3HHKBAT IIPH
YPEKAAHETO Ha TE3M CACAKM U IIPEOIEHABAHETO HA IMAPUYHUTE IMO3HUIINU B UyKACCTPAHHA
BAAYTA KbM Kpaf Ha OTYCTHHUA IIEPHOA, CE IIPU3HABAT B ITe9aAOaTa HAH 3aryoara.

Henapuunure mosunnm, OLEHABAHH II0 HCTOPHYECKA [IEHA B UYKACCTPAHHA BAAyTa, CE
OTYHTAT IT0 OOMEHHHA KypC KbM AATAaTa HA CAeAKaTa (He ca mpeorieHenn). Hemapuanunre
ITO3UIINH, OIEHABAHH IIO0 CIIPABEAAMBA CTOHHOCT B UyKACCTPAHHA BAAYTa, CE OTYUTAT IIO
OOMEHHHSA KyPC KbM AATATA, HA KOATO € OIIPEACACHA CIIPABEAAUBATA CTOHHOCT.

4.3. OTunTaHE 10 CETMEHTH

@oHABT pasBmBa ACHHOCT CaMO B EAMH HMKOHOMHYECKH CEKTOP TIOPAaAM IIPaBHHUTE
OTPAaHHMYEHHA U IIEATA, 32 KOATO € Chb3AaAeH. [Topaan Te3n mpranHm HAMA Aa OBAE ITOKA3aHA
nHAOPMAITUA 32 PASANYHI CEIMEHTH.

4.4. IIpuxoan

OcuoBante npuxoan Ha PoHAA ca OT HMHBECTUIINH, BKAIOYBAIIM IIPCOIICHKA HA IICHHH
KHIKA, PEAAUSHPAHH IT€9AAON AN 3aIyOH OT CAEAKH C IICHHH KHHKA, AUXBH OT OAHKOBH
BAOT'OBE, ACTIO3UTH U AUXBOHOCHH LICHHHU KHITKA, TIOAYICHH AMBUACHTH.

[IpuxoAuTe OT AMBHAGHTH C€ IPH3HABAT B Il€9aAdara HMAHM 3arybaTa B MOMEHTA Ha
BB3HUKBAHE HA IIPABOTO 32 TIOAyJIaBaHE HA AUBHACHTA.

HpI/IXOAI/ITC OT AUXBHU CE€ HPI/ISHaBaT Ha HpI/IHLII/IHa Ha TEKYILIO HAYNCASBAHCE.

Pasaukure ot HpOMCHI/ITC B OII€HKaTa Ha CpI/IHaHCOBI/ITC I/IHCTPYMCHTI/I CHpHMO HasapHaTa
UM 1€Ha, C€ OTYHUTAT KaTO TEKYIIL HpI/IXOA AN paSXOA oT HpCOHCHKI/I Ha CpI/IHaHCOBI/I
AKTHBH, KOTATO TE3H AKTHUBH Ca ABPIKAHH 32 ThbpPIyBaHC.

Pazamkata MexKAy IHpeOIleHEHATa CTOMHOCT M IIPOA@KHATA IleHA Ha (PUHAHCOBHTE
MHCTPYMEHTU IPH CAEAKH C TAX, CE IIPU3HABAT KATO TEKYIIW HPHUXOAU HAH PA3XOAH OT
OIIEPAITUHU C MHBECTUITHH.
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4.5. Paszxoau

P’dSXOAI/I C¢ IIPU3HABAT B OTYCTA 32 IIPOMCHH B pa3MCpa Ha HCTHUTC aKTUBU B HAAMYIHOCT 32
AOXOAHM KbM AaTaTa HA TAXHOTO Bb3HHUKBAHC.

4.6. HMNuaBecTUIIMOHHT UMOTU

q)OHA’I)T OTYUTA KATO MHBCCTUIIHMOHHU MMOTH 3C€MA 1 CI‘paAI/I, KOHTO CC A’bp)KaT HO-CKOpO 3a
IIOAyYaBaHEC Ha IIPUXOAM OT HACM HAH 32 YBCAMYCHHNC HA KallTaAda HAM M 32 ABCTC,
OTKOAKOTO 3a:

° HM3ITIOA3BAHEC HpI/I HpOI/ISBOACTBeHa AefIHOCT AN aAMI/IHI/ICTpaTI/IBHI/I IICAn

® IIPOAXOA B PAMKHTE HA OOMYAiHATA HKOHOMHYECKA ACHHOCT.

I/IHBGCTI/ILII/IOHHI/ITC HMOTH CE HpI/ISHaBaT KaTO aKTUB BbBHB (bI/IHaHCOBI/IH OTYET Ha (DOHAQ.
caMoO HpI/I YCAOBHE, 9€ Ca U3ITPAHCHH CACAHHUTC ABE€ M3HMCKBAHUAA!
o BCPOHTHO € Aa 6”bA2lT ITOAYYICHH 6”bA,€LL[I/I HNKOHOMMYCCKH HN3roAn oT
HNHBCCTUIITHMOHHUTE UMOTH

o CTOMHOCTTA HA HMHBCCTUITHMOHHUTC MMOTH MOKEC HAACKAHO Ad 6’bAC OIICHCHA.

I/IHBCCTI/IL[I/IOHHI/ITC MOTH CE€ OIIEHABAT H"prOHa"IaAHO I10 CC6€CTOI>1HOCT, BKAFKOYBAIIIa
IIOKYIIHATA II€HAa U BCAKAKBH paSXOAI/I, KOHTO Ca HpHKO CB’bpSaHI/I C UHBCCTUIIMOHHUA UMOT —
HaIIpEMEP XOHOpApH 34 IIPAaBHU YCAYIH, AAHBIH IIO IPEXBBPASIHC HA HMOTA U APYIH
paSXOAI/I II0 CAC€AKaATAa.

CACA IIPPBOHAYAAHOTO MM IIPH3HABAHC HMHBCCTHIHOHHHTC HMMOTH, CC€ OTYHTAT KaTO CC
H3IIOA3BA MOACADT HA CIIPABCAAMBATA CTOWHOCT. CHpaBeAAI/IBaTa CTOWHOCT IIPCACTABASIBA
HafI—BCpOHTHaTa IICHA, KOATO MOXKE Aad 61),&6 IIOAYYCHA HA I1a3apa KbM AaTaTa Ha OaaaHca.

MHBeCTHITHOHHNTE HUMOTH CE IIPEOIICHABAT Ha TPUMeCeUHa 0a3a M Ce BKAIOYBAT B OTUYETA 34
HETHU aKTHUBH B HAAMYHOCT 32 AOXOAHM ITO ITa3apHHTE UM cToiiHocTH. Te ce ompeaeadr or
HE3aBUCHMU OLIEHUTEAN C IPOPECHOHAAHA KBAANMDHUKAIIIA U 3HAYUTEACH ITPOPECHOHAACH
OINT B 3aBHCHMOCT OT XapaKTepa M MECTOHAXOKACHHETO HA HMHBECTUI[HOHHHUTE HMOTH,
Ga3upaiiky ce Ha AOKA3aTEACTBA 32 ITA3APHHUTE YCAOBHA.

Ilpomenn B copaBeAAMBaTa IIEHA HA WHBECTUIIMOHHHTE HMMOTH HAHM CTOHHOCTTA Ha
ITPOAQKOATA HA MHBECTUIIMOHHIA UMOT C€ OTpa3fBa Ha peAa ,,PesyATaT oT MHBECTHIIHOHHM
mvotrr” B OTdera 3a IPOMEHHN B pa3dMepa Ha HETHHTE aKTHUBH B HAAIYHOCT 32 AOXOAM.

ITocaeaBaruTe pa3xOAH, CBbP3AHH C MHBECTHIIMOHHU HMOTH, KOUTO BedYe Ca IPU3HATH BbB
dunancosure ordern Ha PoHAa, ce MpuUOABAT KbM OaAAHCOBATA CTOMHOCT HAa HMOTHTE,
Korato € BepoATHO POHABT Ad MOAYYN OBACIIHM MKOHOMUYECKH H3TOAHM, HAABHIIIABAIIN
ITBPBOHAYAAHO OILICHEHATA CTOMHOCT Ha CBIIECTBYBAIIIUTE HHBECTUIIMOHHN NMOTH. Beraku
APYTH ITOCACABAIIH Pa3XOAH CE IIPU3HABAT 32 Pa3XOA B IIEPHOAQ, B KOWTO Ca Bb3HUKHAAM.

DoHADT OTIIICBA MHBECTUIIMOHHHUTE CH HMOTH IIPH ITPOAAKOATA UM HAU IIPH TPAHHOTO UM
M3BAKAAHE OT YIIOTpeOa, B CAy4Yall Ye HE CE OYAKBAT HUKAKBH MKOHOMHYECKH H3TOAH OT
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TAXHATA HpoAaKOa. Ilewanbure wmAm 3aryOure, BB3HHUKBAIIM OT H3BAKAAHETO UM OT
yHoTpeba MAM IIPOAAKOATA 1M, ce pu3HaBaT B OTdera 3a IIPOMEHHU B pa3Mepa Ha HETHHTE
AKTHBU B HAAHMYHOCT 32 AOXOAH H CE OIIPEACAAT KATO PA3AUKA MEKAY HETHHTE ITOCTBIIACHUA
OT IIpoAakOaTa M OAAAHCOBATA CTOIHOCT Ha AKTHBA.

4.7. PuHAHCOBU AKTUBHU

PdunrancoBuTe AKTHUBH, C U3KAIOYCHNC HA XCAKHUPAINUTEC HHCTPYMCHTH, BKAFOYBAT CACAHUTC
KaTCFOpI/II/I Ci)I/IHaHCOBI/I HHCTPYMCHTH:

L4 erAI/ITI/I 1 B3CMaHMA,

o (i)I/IHaHCOBI/I AKTHUBH, OTYHUTAHH IIO CIIPABCAANBA CTOIHOCT B HeYaA0aTa HAHW

3aryoara.

PuHaHCOBHUTE AKTUBHU CE PA3IPEACAAT KbM OTACAHHTE KATCTOPHH B 3aBUCHMOCT OT ILIEATA, C
KoATO ca npuaoduTu. Kareropuara Ha AaAeH (PHHAHCOB MHCTPYMEHT OIIPEACAS METOAA MY
HA OILICHABAHE U AAAHU IIPUXOAHTE H Pa3XOAHUTE CE OTPaA3fABAT B IIedanbaTa HMAM 3aryoara.
Beuaku (prHAHCOBH aKTHBH C H3KAIOYMCHHE HA TE3H, OTIHTAHH 11O CIIPABEAAHBA CTOMHOCT B
rmeyanbaTa MAM 3ary0ara, ITOAAEKAT HA TECT 32 OOE3IEHKA KbM AaTata Ha (DUHAHCOBHA
order. (DHUHAHCOBUTE AKTHBH C€ OOE3IICHABAT, KOIATO CBHIIECTBYBAT OOCKTUBHU
AOKA3aTEACTBA 32 TOBA. [IpmAarar ce pasAMYHH KPUTEPHHU 32 OIPEACASHE HA 3ary0ara oT
O0E3IIeHKA B 3aBUCHMOCT OT KaTEropufAra Ha (DHHAHCOBUTE aKTHUBH, KAKTO € OIIHCAHO IIO-
AOAY.

Beuukn HpI/IXOAI/I nu paSXOAI/I, CB’bpSaHI/I C HpI/ITC)KaBaHCTO Ha Ct)I/IHaHCOBI/I I/IHCTPYMeHTI/I, cc
OoTpasfABaT B nevaA0aTa mAX 3ary6aTa IIpHU IIOAYYaBAHCTO MM, HE3aBHCHMO OT TOBa KaK CC
OIICHABA DaAaHCOBATA CTOMHOCT HA CbI/IHaHCOBI/IH AKTHB, 32 KOMTO C€ OTHACHAT.

DOUHAHCOBUTE AKTUBH CE IIPU3HABAT HA AaTaTa Ha YPCIKAAHCTO.

IIpn mppBOHawaAHO mnpusHaBaHe Ha ¢uHAaHCOB akTHB POHABT IO OleHABA IIO
CIIpaBEAAHMBATA CTOMHOCT. PasxoAmTe IO CAEAKAaTa, KOMTO MOIaT Aa OBAAT OTHECEHH
AMPEKTHO KbM IIPUAOOMBAHETO HMAM H3AABAHETO Ha (DMHAHCOBUA AKTHB, CE OTHACAT KbM
CTOMHOCTTA Ha (DHHAHCOBUA aKTUB MAHM ITACHB, C H3KAIOYEHHE Ha (DHHAHCOBUTE AKTHBU
VIAM ITACHBH, OTIYUTAHH IIO CIIPABEAAMBA CTOMHOCT B IIe9aA0aTa MAH 3ary0ara.

OrrcBanero Ha CpI/IHaHCOB AKTHUB CC I/I3B’pr_IBa, KoraTo (DOHA’I)T 3aI’y6I/I KOHTpOA B%pxy
AOTOBOPHHTC IIPaBa, KOHTO CBbCTAaBAABAT CPI/IHB.HCOBI/IH AKTHUB — T.C. KOIraTO Ca HM3TCKAHN
IpaBaTa 3a IIOAYYaBaHE Ha ITapUYHH ITOTOIIM, HAH € HpCXBBpAeHa 3HAYMMaTa 4YaCT OT
pI/ICKOBeTC U U3IOAHTE OT cobcrBerocrTa. TecroBe 3a O6CSHCHKa cc HSBBPHTBQT KbM BCAKa
AaTa HA U3TOTBAHEC HA Oruer 32 HETHUTE AKTUBH B HAAUYHOCT 32 AOXOAH, 32 Aad CC OHpCACAI/I
AAA Ca HAAUIIE OOEKTUBHI AOKaA3aTEACTBA 3a HAAMYMETO Ha O6€3HCHK3 Ha KOHKPCTHI/I
(bI/IHaHCOBI/I AKTHUBU UAH FPYHI/I (pI/IHaHCOBI/I AKTUBH.

Kpeaurn n B3emMaHmsa ca HEACPHBATHBHHM (PMHAHCOBH HMHCTPYMEHTH C (PUKCHpaHH
ITAQIIAHUSA, KOUTO HE CE ThPIyBaT HA aKTUBEH Ma3ap. KpeanTuTe n B3eMaHHATA ITOCACABAIIIO
ce OIEHABAT IIO AMOPTHU3HMPAHA CTOMHOCT KATO CE H3IIOA3BA METOABT Ha ed)EeKTHBHATA
AMIXB2, HAMAACHA C pa3Mepa Ha obesreHKkaTa. BeAka mpomMsAHa B CTOMHOCTTA UM CE OTpa3fiBa
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B OTuera 32 IPOMEHH B pa3sMepa HA HETHHUTE aKTUBH 33 TEKYIIHUA IIEPHOA. Bsemanua mHa
DoHA2 CIHAAAT KBM Tasud KaTeropus cpHHaHCOBI/I MHCTPYMEHTH. ,A,I/ICKOHTHpaHe He ce
HU3BBPIIBA, KOIATO ecpeKTbT OT HEIO € HEe3HAYUTCACH.

3HaunMu B3eMAHMsA CE€ TECTBAT 32 0663LICHK’(1 II0 OTA€AHO, KOraro ca HpOCpO‘ICHI/I KbM
AaTaTa Ha (1)I/IHaHCOBI/I}I OTYE€T HMAH KOIaTO CbhIINCCTBYBAT ODEKTUBHI AOKa32aTCACTBa, dYC
KOHTpaFCHTbT HAMA Ad U3IITBbAHU 3aADBAKECHUATA CH. Beuukn ApyTI/I B3EMaHMA CE TECTBAT 3a
0663H€HK2. 10 FPYHI/I, KOHTO CE OHpCACAHT B 3aBHCHMOCT OT I/IHAYCTPI/IHTa nu pCFI/IOHa Ha
KOHTpaFCHTa, KaKTO U OT ApyrI/I KpCAI/ITHI/I pI/ICKOBC, AKO CBIIIECTBYBAT TaKHBa. B rosu (:quaﬁ
IpOOCHTHPT HaA O6€3LI€HK3T3_ CC OIIpCACAA Ha 0asaTa Ha HCTOPHUYCCK AAHHH OTHOCHO
HCIIOTAaCCHH 3AAbAKECHUA HA KOHTpaFeHTI/I 34 BCAKa I/IACHTI/Iq)I/IL[I/IpaHa I“pYH?l.

PunaHCOBM AKTHBH, OTYHTAHU IIO CIIPABEAAMBA CTOHHOCT B ITle9aAdara MAM 3aryoara, ca
AKTHBH, KOMTO Ca ABP/KAHM 32 THPIYBAHE HMAHM Ca OIPEACACHH KaTo (DMHAHCOBU AKTHBH,
OTYUTAHH ITO CIPABEAAUBA CTOMHOCT B II€YaADaTa MAM 3ary0aTa IIPU ITbPBOHAYAAHOTO UM
npusHaBate. Ilo Aepmnnima Bcudkn AepuBaTHBHE (DHHAHCOBU aKTHBH, OCBEH aKO HE Ca
CIIEITUAAHO OIPEAEAEHH KATO XEAKHUPAIIU HHCTPYMEHTH, IIOIIAAAT B TA3M KATETOPHA.
DoHABT HE IpUTEXKABA APYTH (PUHAHCOBHN MHCTPYMEHTH, KOUTO IIOIIAAAT B Ta3H KATETOPHSL.

Besaka meuanba maAm 3aryba, IpOM3THYAINA OT ACPHUBATHBHU (PHHAHCOBH HHCTPYMEHTH, €
OasupaHa Ha IIPOMEHH B CIIPABEAAHBATA CTOMHOCT, KOATO CE OIPEACAA OT TPAH3AKIINK Ha
AKTHBEH I1a3ap HAH ITOCPEACTBOM OIEHBYHU METOAU IIPH AHIICATA HA TAKDB.

CAeA ITbpPBOHAYAAHO TIPU3HABAHE BCUYKH (PUHAHCOBH AKTHBHU ITO CIPABEAAMBATA CTOHHOCT
B reuanbara MAM 3arybaTa ce OICHABAT IO CIIPABEAAMBATA MM CTOMHOCT, C H3KAFOUEHHE Ha
OHE3W HMHCTPYMEHTH, 32 KOHTO HAMA I1a3aPHU KOTHPOBKH HA aKTUBECH IIa3ap M YHATO
CIIPAaBEAAHMBA CTOMHOCT HE MOKE Ad OBAE HAAEKAHO OIIPEACACHA.

CHpaBCAAI/IBaTa CTOMHOCT Ha CpI/IHaHCOBI/ITC I/IHCTPYMCHTI/I ce OHpeACAH KbM Kpaﬂ Ha BCCKH
ACH Ha 0asa IIa3apHu KOTHPOBKHM HaA IICHATA UM, Oe3 B Hed Aa CE€ BKAIOYBAT PA3XOAHUTC IIO
OCBIIECTBABAHE Ha CACAKaTa. B CAY‘{afI, Y€ TaKBa KOTHPOBKH HE CBIICCTBYBAT,
CHpaBCAAI/IBaTa CTOMHOCT HA CpI/IHaHCOBI/ITC AKTHUBH CC OHpCACAH ‘IpCS TCXHUKHU 32 OIICHKA, B
CBbOTBCTCTBHE C IIPHUCTUTE IIPABHUAA 32 OIICHKA HAa AKTUBHUTC HA (DOHAZ..

OcHOBHUTE H3IIOA3BAHI MCTOAHM 32 IIPEOICHKA Ca IIOCOYCHHU IIO-AOAY, B 3aBHCHUMOCT OT
THIIA HA HHCTPYMCHTA!

Axrun u mpaBa, IPHUETH 34 THPIrOBHUA HA PETYAHPAH Ia3ap

ITocaeaBaraTa OIleHKA HA aKIIMHM M IIPaBa, IPHETH 32 ThPrOBHA HA PETYAHpPAH I1a3ap, ce
U3BBPIIBA 110

® CPCAHOIIPETErACHATA IICHA HA CKAIOYCHHTE C TAX CACAKH 32 IIPEAXOAHHA PabOTEH
A€H, 00ABEHA B OOPCOBHUA OFOAETHH, aKO OOEMBT HAa CKAIOUEHHUTE C TAX CACAKH 32
A€HA € He II0-MaABK OT 1 Ha CTO OT 00eMa Ha ChbOTBETHATA EMIUCHS;
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® aKO HE MOKE AA CE OIIPEACAH IICHA 110 PEAd Ha IIPEAXOAHATA Pa3IopeAda, IieHaTa Ha
AKIIHUTE, CHOTBETHO HA IIPABaTa, CC OIPEACASA KATO CPCAHOAPUTMETUYHA HA Hai-
BHICOKATA II€HA "KyIyBa' OT IIOPBYKUTE, KOUTO CA AKTUBHH KbM Kpas Ha ThPIOBCKATA
cecus Ha PEIYAHMPAHUS I1a3ap 32 IIPCAXOAHUS PabOTEH ACH, M CPEAHOIIPETEIACHATA
I[CHA HA CKAFOYCHHUTE ChC CHOTBETHHUTE IIEHHN KHITKA CACAKH CBIIO 32 IIPEAXOAHISA
padoten AeH. lleHaTa ce ompeAeAs IO TO3M PEA CaMO B CAYYAI, Ye MMa CKAFOUCHH
CACAKH U ITIOAAACHH IIOPBYKH C IIeHA 'KyIyBa';

® KO HE MOKE Ad C€ OIPEACAH IIEHA II0 PEAA Ha IIPEAXOAHHTE ABE pastopeAdm,
OIICHKATA C€ M3BBPIIBA IO HAW-BHCOKATAa IIeHA “KynyBa~ 3a CHbOTBETHHTC IICHHH
KHIKA OT HOPBYKUTE, aKTUBHN KbM Kpas Ha THPTOBCKATA CECHA HA PEIYAHPAHUA
I1a3ap 3a IPEAXOAHNA PaOOTEH ACH;

e Meroa: Onenka Ha akiun/AgaoBe 10 49a. 176, aa. 1, 1. 10 or Koaekca 32 conmaaHo
OCHTIypABAHE:

- IO IIOCAGAHATA OIIPEACACHA M OOfiBEHA IIEHA HA OOPATHO M3KyIyBaHE AO 12 waca B
ACHSl Ha OIICHKATA. B cAy9ail 4e CAeA TO3HM 4Yac B ACHA Ha IIOCACABAIIATA OIICHKA €
ompeAeAeHa H ObOABeHA IieHa 3a obOparHo makymysane, [TOAA ,IIKb - CHMAA” AA
YBEAOMSABA 3AMECTHUK — IIPEACEAATEAS 32 TOBA.

- B CAyYaWTe Ha H3YHNCAABAHE M OOfABABAHE Ha IIOBEYE OT E€AHA IIEHA 32 OOPATHO
U3KYIyBAHE HA CAHA AKLUS/ASA B 3aBUCUMOCT OT PA3AHYHU YCAOBHSA (CPOKA, B PAMKHTE
HAa KOHUTO € ADbpIKAHA AKIHATA/ASAA M Ap.), OLICHKATA CC U3BBPINBA II0 IIOCACAHATA
OIIPEACACHA U OOfABEHA OT APYKECTBOTO II€HA Ha OOPAaTHO WU3KYyIIyBaHE, KOATO
CBHOTBETCTBA HA YCAOBHATA, HA KOUTO OTTOBAPAT IIPUTEKABAHUTE OT IIEHCHOHHUA (POHA
AKIMN/ AAOBE HA HHBECTUIIMOHHOTO APYKECTBO,/ AOrOBOpHHUA (POHA;

- B cayuamre, Korato He € AOCTHTHAT 3aKOHOBO OIIPEACACHHUAT MHHHIMAACH pa3Mep Ha
HETHATA CTOMHOCT Ha aKTUBHTE Ha AOTOBOPEH (DOHA, ITOCAGABAINATA OIICHKA Ha
HM3AAACHHTE OT HEIO ASIAOBE CE M3BBPIIBA 11O IIOCACAHATA OIIPEACACHA U O0ABEHA A0 12
Jaca B ACHA Ha OIICHKATA EMUCHOHHA CTOMHOCT HAa €AHH AfA, HAMAaA€HA C pa3Mepa Ha
IIPEABUACHUTE B IIpaBHAATAa HA AOTOBOPHHA (POHA Pa3XOAM IIO E€MHTHPAHETO M IIO
OOpaTHOTO H3KyIIyBaHE Ha CAMH AfAA. B cayuail de cAeA TO3M dYac B AEHA Ha
ITOCACABAINIATA OIICHKA € OIIPEACACHA M ODABCHA EMHICHOHHA CTOMHOCT HA CAHH AfA,

ITOAA ,,LUKDB - CMAA” AA yBeAOMsABA 3aMECTHHK-IIPEACCAATEAA 34 TOBA.

e B caywaure, korato 60pcoBa TBProBus He ce IPOBEKAA B paborTHu 32 PermyOamka
bpArapus AHHB, mOpaan oOfBeHA IIOCAGAHA TBPrOBCKA CECHA 3a TOAMHATA, 32
ITOCAEABAIIIA OIIEHKA 32 PADOTHHTE AHH AO Kpas Ha TOAMHATA HA AKIIUUTE U IIPABATa,
32 KOMTO Ca HAAMIIE YCAOBHATA OIIMCAHU IIO-TOPE KbM AEHA HA IIOCAEAHATA
TBPTOBCKA CECHA, CE IPUEMA ITOCACABAINIATA OIIEHKA, BAAMAHA 32 ACHSA, CACABAII] ACHSA
Ha IIOCAGAHATA THPIOBCKA cecHA. ToBa IIPABHAO HE Ce IIpHAAra, KOraro Ha
PEryAnpaHHsA ITa3ap HE CE IPOBEKAAT ThPIOBCKH CECHH 32 IIOBEYe OT 5 PaboTHH
AHIL.

e Ilpu HEBBIMOKHOCT Ad CE NIPHAOKAT HAYMHUTE 32 OIEHKA OIMCAHH IIO-TOPE,
ITOCAEABAINIATA OIEHKA Ha AKIIHUH, IIPUETH 32 THPIOBHA HA PETYAHUPAH IIasap ce
U3BBPIIIBA IT0 EAUH OT CAEAHUTE METOAM:
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- MCTOA Ha IIa3aPHHUTC MHOXHTCAH HA APYKECTBA AHAAO3M YPE3 MU3IIOA3BAHC Ha
MOA€AQ HA HﬁSﬂpHI/ITC MHOXHUTCAN HA Apy?KCCTBO aHaAOT

- METOA HAa HETHATA 02aAAHCOBA CTOMHOCT HA AKTUBHUTE

- MCTOA HaA AI/ICKOHTI/IpaHI/ITC HCTHH HapI/I‘IHI/I IIOTOITH

[IpuaarameTo Ha AAACH METOA CAEGABA Ad CE aPIYMEHTHPA IIOAPOOHO, KaTo ce 0DOCHOBE
METOAMKATA 32 M3YUCACHUE Ha IeHuTe. VI30paHuAT METOA Ce IIpHAara MOCAEAOBATEAHO IIPH
OIICHKATA HAa CHOTBETHATA IICHHA KHHra. Koraro aaaeH m3OpaH METOA IIpecTaHe Aa ObAe
IIPUAOKHUM 32 CHOTBETHATA IIEHHA KHUIA IIOPAAM AMIICA HAa IyOAHYHA MHQOPMAIIHA HAM
KOTATO CE ITOAYYAT CBINECTBEHN OTKAOHEHHA B OLCHKATA, M3YHUCACHA II0 AAACHUSA METOA,
CIIPAMO CIIPABEAAMBATA M CTOMHOCT, ce M30Hpa APYI METOA, KOWTO AaBa IIO-TOYHA OIICHKA
HA CIIPABEAAHBATA CTOMHOCT HA IIEHHATA KHUTA.

Axumm u/uAn AsIAOBe, H3AAACHU OT KOACKTHBHM WHBECTULIMOHHU CXEMH II0 PeAa Ha
3akoHa 3a IyOAWMYHOTO IIPpEeAAaTaHE HA IIEHHU KHIDKA

HOCACAB&H.[&TH OIICHKA Ha TE3HM AKITUH AU AAAOBE CC I/ISB*bPI_HBa I10:

e [locaeaBamma orleHKa Ha aKIIUHM, CHOTBETHO Ha AfAAOBe 1o 4A.176, aa.l, 1.14 ot
KoaAekca 3a COLMAAHO OCHIYpSIBAHE, aKIUH U/UAU AfAOBE HA KOACKTHBHA
MHBECTUIIMOHHA CXEMa, KOATO HMHBECTHPA CAMO B I[CHHU KHITKA U ACIHO3HUTH IIO
qA. 176, aa.1,1.1- 9,11, 12, 13 u 15 or KCO u umero cepAaAnIne NAU CEAAARIIIETO HA
VIPaBAABAIIIOTO A APY/KECTBO Ce HAMHPA B ABPiKaBa — YACHKA Ha EBpomeiickusa
CbIO3, HAU B Apyra Abp:kaBa — crpana o Cropasymenuero 3a Epomericko
MKOHOMUYECKO IIPOCTPAHCTBO, CBOTBETHO B ABPiKaBa, IIOCOYEHA B HapeADa Ha
K®H, ce m3pbppIimBa 10 IIOCAEGAHATA OIPEACACHA M ODOABEHA IIEHA Ha OOPATHO
H3KynyBaHe A0 12 4. OBArapcko Bpeme B ACHA Ha OIleHKaTa. B cayuaii ge caea To3u
9ac B ACHf HA ITOCACABAIIATA OLICHKA € OIIPEACACHA M OOfABEHA IIEHA 32 OOPATHO
nskynysare, [TOAA ,,LIIKb - CHMAA” AA yBeaoMsBa 3aMECTHHK-IIPEACEAATEAS 32
TOBA.;

e B cayuamre Ha BpEeMEHHO CIHpaHE Ha OOPATHOTO M3KyIIyBaHE Ha AaKIIUHTE,
CHOTBETHO HA ASAOBETE, ITOCAEABAINIATA KM OIIEHKA CE U3BbPIIBA HMAHM IIO
IIOCAGAHATA OIIPEAEACHA M OOABEHA IIEHA HA OOPATHO WU3KYIIYBAaHE, HAH IIO
CITPABEAAHBA CTOIHOCT, OIIPEAEACHA ITO METOAA HA HETHATA OAAAHCOBA CTOMHOCT HA
AKTHBHUTE CBIAACHO IIOCAEGAHHS OIIOBECTEH CYETOBOACH OAAAHC HA KOAEKTHBHATA
MHBECTUIIMOHHA CXEMA - KOATO OT ABETE€ BEAMYMHHU € HU3YHCAEHA 110 HAM-AKTYaAHU
AAHHH 32 HETHHTC aKTHBM Ha cxemarta. VI3BbH Tesm cAayuam, koraro IpaBHAaTa Ha
KOAEKTUBHA MHBECTUIIMOHHA CXEMA IIPEABUKAAT OIPEACAEHHU YCAOBUA, IIPU KOUTO
HE Ce OCBINECTBABA OOPATHO M3KYIIyBaHE HA AKIMH, CHOTBETHO Ha AfAAOBE,
IIOCAEABAIIIATA UM OIICHKA CE€ HM3BBPIIBA II0 IIOCACAHATA OIPEACACHA U OOABEHA
HETHA CTOHMHOCT HA aKTHUBHUTE HA EAHA AKITHA, CbOTBETHO - HA CAUH AfA.

e 3pbH CAYy9IaUTC IIO IIPEAXOAHATA TOYKA, KOIaTO IIpaBHMAAaTa Ha KOACKTHBHA
HUHBECTUIIMOHHA CXCMa IIPCABIDKAAT OIIPCACACHH YCAOBHUS, IIPHM KOHUTO HE CC
OCBIICCTBABA O6p21THO H3KYITYyBaHC HA AKIIHUM, CbOTBETHO Ha ASAOBE, IIOCACABAIIIATA
MM OIICHKA CC U3BBPIIIBA ITO ITIOCACAHATA OIIPCACACHA U obsBena AO 12 g, 61>Arapc1<o
BpeME B ACHS Ha OIICHKATa HCTHA CTOWMHOCT HAa AKTHUBUTE HA CAHA aKIIUA, CbOTBCTHO
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HAa CAMH AfA. B cAy4ail 49e CAeA TO3H 9Yac B ACHA HA ITOCACABAILATA OLICHKA €
OIIpeAeACHA M OOfABEHA HETHA CTOMHOCT HA aKTUBUTE HA CAHA aKIIHA, CBOTBETHO Ha
eans AfA, TTOAA ,LIKD - CMAA” AA yBeAOMABa 3aMECTHUK-IIPEACEAATEAS 32 TOBA

OOGAuramuu oTropapAIy Ha ycAoBuATa mo 4a. 176, aa. 1, 1. 4, 6, 8 or Koaekca 3a
COITMAAHO OCUTyPABAaHE, IPUETU 32 ThPrOBUA HA PEIyAUPAH I1a3ap

HOCACABaH_[aTa OIICHKAa HAa TC3M1 O6AI/IF2U_II/H/I, ce I/ISB"prHBa I10:

® CPCAHOIIPETEIACHA HETHA IICHA HA CKAIOYCHHUTE C TAX CACAKH 32 IIPEAXOAHUS
paboren acH (acH "T"), obOsBera B GopcoBuA OIOACTHH, KbM KOSTO Ce AODaBs
ABAKUMUAT AMXBCH KYIIOH 34 ACHS, 32 KOHMTO €€ OTHACA OLEHKara, OOSBEH B
6opcoBus OGroaeTHH OT AcH "T-2", ak0 0OeMbT HA CKAIOYCHUTE C TE3H OOAWUTAIIIN
CACAKH 32 ACHSA € HE IT0-MaABK OT 3 Ha CTO OT 00eMa Ha ChbOTBETHATA CMUCHS;

® aKO HE MOXKE Ad CE OIPEACAH IICHA II0 PEAd HA IIPEAXOAHATA TOYKA, IIOCACABAIIATA
OLICHKA C€ U3BBPIIBA 10 OOABEHATA B OOPCOBHA OIOACTUH HAN-BHCOKA HETHA I[CHA
"kymyBa" OT IOpBYKHATE 32 LEHHH KHIDKA OT CBOTBETHATA CMHCHA, KOHUTO Ca
AKTUBHH KbM Kpas Ha TbPIOBCKATAa CECHA 32 IPEAXOAHUs paboreH acH (aeH "T"),
KbM KOATO Ce AODaBf ABAKHMUAT AMXBCH KyIIOH 3a ACHS, 32 KOHTO Ce OTHACA
oleHKaTa, 00ABEH B Oopcosua OroaetuH OT AcH "T-2", mpm ycaoBue we obrmara
HETHA CTOHHOCT HA IOPBYKUTE C HAW-BHCOKA HETHA I[CHA '"KymyBa' € He ITO-HHCKa

ot 30 000 AB.

® aKO HE MOXKE Ad C€ IPHAOKH HUTO CAHA OT IPEAXOAHHTE ABE TOYKH, ITOCACABAIIA
OIICHKA Ha OOAMTIAIIMM CE H3BBPIIBA 110 METOAA HA AMCKOHTHPAHUTE IIAPUIHH
ITOTOIIH HAH IO APYT ITIOAXOASAIIT METOA, TocodeH B [ IpaBnaara Ha Pomaa.

IlenHn KHIDKA OTrOBapAINN HA yCAOBHATA 10 YA. 176, aa. 1, 1. 7 1 9 ot Koaekca 3a
COLIMAAHO OCUTyPsABaHe, KOUTO HE CE€ THPIYBAT HA PEIyAUPAHH 1a3apu

HOCACABQ.H_IZLTQ. OILICHKA HA TC3W ICHHU KHIIKA CC U3BDbPIIBA IIO METOAA HA AUCKOHTHUPDAHUTE
TTAPUYHH IIOTOIIN UAH II0 APYT ITIOAXOASAII METOA, ITOCOYCH B HpaBHAaTa Ha (pOHA,a;

H3paseHnTE B Uy’KOMHA OT OBATApCKATa ABPIKABA OOAUTAIIMM, OOAMTAIIAU IO YA.
176, aa. 1, 1. 7 or Koaekca 3a coIlMaAHO OCHUrypsABaHe, IIPHETH 34 THProBHA Ha
peryAupaH masap B Abp>KaBa YA€HKA, U IEHHU KHIDKA 1o 4A. 176, aa. 1, T. 11, 1. 12,
Oyxeu "a" u "6" u T. 13, 6ykBu "a" u ""6" or Koaekca 3a cormasHo ocurypsaBaHe

HOCACAB&LH&TH OIICHKA Ha TE3M IICHHM KHITKA CE I/ISBT)pLHBa I10:

® JIOCACAHA IICHA HAa CKAIOYCHA C TAX CACAKa 3a TIPCAXOAHUSA pa6OT€H ACH, obsBeHa B
CACKTPOHHA CHCTEMA 32 IICHOBA I/IH(pOpMaL[I/IH 3a (i)I/IHaHCOBI/I HUHCTPYMCHTH. Koraro
ce ODABsABA HeTHA IICHA Ha O6AI/IFaI_II/H/I, TIOCACABAIIIATAa UM OIICHKAa CC H3BBPIIBA,
KaTO KbM Ta3u II€HA CC HpI/I6aBI/I ABAKHUMHUAT AUXBEH KYIIOH KbM AaTaTa, 32 KOATO CE
OTHACA OIICHKATA,

® aKO HE MOKE AA CE OIIPEACAM IICHA II0 PEAAd HA IIPEAXOAHATA TOYKA, ITOCACABAIIIATA
OIlCHKA HA I[CHHHUTC KHIDKA CE M3BBPINBA IO IIOCACAHA IicHA 'Kymysa' 3a
IIPEAXOAHHA PAOOTEH ACH, OOABECHA B CACKTPOHHA CHCTEMA 32 IICHOBA MH(OPMALINS
3a (unancoBu wmHCTpymMeHTH. Koraro ce oO#ABABa HETHA IlcHA HAa OOAHTAIINH,
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IIOCACABAIIIATa MM OICHKAa CC M3BBbPINBA, KATO KbM TasW IICHA CC HpI/I69.BI/I
ABAXKHIMHAT AMXBCH KYIIOH KbM AaTaTa, 3a KOATO CE€ OTHACA OIICHKATA,

® 1Py HEBH3MOXKHOCT A2 CE IPUAOXKAT HAYMHHUTE 32 OIEHKA IO IIPEAXOAHHUTE ABE
TOYKH CE M3IIOA3BA METOADT HA CHIIOCTABHUMH IIEHM 32 IIEHHU KHIUKA ChC CXOAHU
YCAOBHA 33 IIAAINAHE, ITAACK M PEHTHHI HAH APYTH OOIIOIPHETH METOAH,
onpeAeAeHH B IIpaBuAaTa Ha Ponaa.

Axnuy, BKAIOUECHH B MHACKCH HA PEryAUPaHU Ma3apyd HA [IEHHU KHIDKA, IIPUETU 34
TBPrOBUA Ha PEryAHPAaHU I1a3apyd HA II€HHH KHIDKA B ABPXKAaBH — YACHKU HAHU
NPUETH 32 THProBUA HA PETryAMPAHU ITa3apH HA IEHHU KHIDKA B ABPIKaBH,
nocoueHHu B HapeAOGa Ha Komucuara 3a ®unancos Haazop (KOH)

HOCACAB&H.[&TQ. OIICHKA CC U3BBbPIBA II0:

® IIOCACAHA IICHA HA CKAIOYEHA C TAX CACAKA 32 IIPEAXOAHHA PabOTEH ACH IIPH
32TBAPAHE HA PETYAMPAHHA I1A32P, HA KOITO TE€ CE THPIyBAT;

® 4KO HE MOKE A CE OIPEACAH IICHA ITO IIPEAXOAHATA TOUKA, IIOCACABAINATA OIICHKA
Ha IICHHUTE KHIDKA CE H3BBPINBA IO HAH-BHCOKATa IIcHA 'KymyBa', OOsABeHA 32
IIPEAXOAHHA PabOTEH ACH IIPH 3aTBAPAHE HA PEIYAHPAHHA I1a3ap, HA KOHTO TE3H
LICHHI KHIKA CE ThPIYBAT;

® B cCAyuall dYe HE MOXKE Aa ObBAAT IIPHAOKEHH IIPEAXOAHHTE ABE TOYUKH,
ITIOCACABAITIATA OIICHKA CE M3BDBPIIBA IIO CAUH OT METOAUTE M MOACAHTE 32 OITCHKA
Ha aKIIHHU IIOCOYEHHU B IIPABHAATA.

ABprKaBHHM II€HHH KHIDKA, U3AAACHH OT OBArapckara Abp>KaBa M €MHTHPAHH B
cTpaHaTta

HOCACAB&LH&TH OIICHKA Ha TE3M IICHHM KHIKA CE I/ISBT)pLHBa I10:

® cpcaHa OpyTHA II€HA HA BCAKA EMUCHA 34 IIPEAXOAHHA paOOTCH ACH HA BTOPHYHHA
MexAyOankoB masap. CpeaHara IieHa ce (popMHpa KATO CPEAHOAPHUTIMETHYHA OT
mernre "Kymysa" n "mpoaasa', 3a CbOTBETHATA EMHCHSA IO KOTHPOBKHUTE, OOABEHH OT
HE II0-MAAKO OT TPHUMA IIbPBHYHH AHABPH HA ABPKABHU IICHHU KHIDKA. [lpn
HEBB3MOKHOCT Ad CE IIPUAOKH TOPEIIOCOYCHHA HAYHH 32 OIICHKA CE H3IIOA3BA
METOABT HA AUHCHHA HHTEPITOAAIIHA.

4.8. PUHAHCOBU ITIACUBH

DOUHAHCOBUTE ITACUBU BKAIOYBAT 3aAADBAKCHHUA KbM APY)I(CCTBOTO, praBAHBaH_IO CDOHAH.,
3AABAKCHUSA 110 PEIIO CACAKH U 3AABAKCHUA, CBbP3aHN C MHBCCTUIINH.

@PuHAHCOBUTE IACUBU CE€ ITPU3HABAT TOTABa, KOIATO CHIIECTBYBA AOTOBOPHO 3aABAKEHHUE 32
IIAAIIAHE HA IAPHYHNA CYMH HAX APYT (PUHAHCOB aKTHB Ha APYIO IPEAIPHATHE HAU
AOTOBOPHO 3aABAKEHHE 33 Pa3MAHA HA (DMHAHCOBHM HMHCTPYMEHTH C APYIO IIPEAIPUATHE
IIPU IIOTEHIINAAHO HEOAATOIIPHATHH YCAOBHS.

3aABAKEHHATA Ce IPU3HABAT IIBPBOHAYAAHO ITO HOMHHAAHA CTOMHOCT M BIIOCACACTBHE CE
OLIEHABAT II0 AMOPTU3UPYEMA CTOMHOCT, HAMAAEHA C IIAAIIAHHUA II0 YPEXKAAHE HA
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3aABAKCHHCTO. 32,AT)A)KCHI/IHT9., Bb3HHUKHAAH OT HpI/ISHaBaHC Ha YYyKAU AKTUBH IIO pCHO
CACAKH, CC OIICHABAT IIO MCTOAQ HA CHpaB@AAI/IBaTa CTOMHOCT.

4.9.  Aorosopu 3a IpoAak0a 1 06PATHO U3KYIIyBaHE HA [IEHHU KHIDKA

[lennn KHmKa MOraT Aa OBAAT AABAHM ITOA HAEM HAHM IIPOAABAHM C AHTAKAMEHT 32
OOpaTHOTO UM M3KyIyBaHE (PEIO-CAEAKA). Te3W IIeHHH KHIKA IIPOABAKABAT Ad CE
IIPU3HABAT B OTYETa 32 HETHUTE AKTHUBM B HAAMYHOCT 32 AOXOAM, KOTIATO BCHYKH
CBIIECTBEHU PUCKOBE M M3TOAN OT IPHTEKABAHETO UM OCTaBaT 3a cMeTka Ha Pomaa. B tosm
CAy4all Ce NPHU3HABA 3aABAXKEHHUE KbM APyIaTa CIPaHa II0 AOIOBOPA B OTYETa 32 HETHHUTE
aKTUBH B HAAMYIHOCT 332 AOXOAH, KOraTo GOHABT HOAYYIH ITAPUIHOTO BL3HAIPAKACHIUE.

AHHAOFI/I‘E[HO, KOraTo CDOHA"I)T B31Ma ITOA HAEM HAM KyITyBa NCHHW KHHKA C AHTAKHUMCHT 324
oOpaTHATa MM ITPOAAKOa (0OOpaTHA PEIIO-CACAKA), HO HE IIPUAOOUBA PUCKOBETE U M3TOAUTE
OT COOCTBEHOCTTA BBPXY TAX, CACAKHTE CE TPETUPAT KATO IPEAOCTABCHH OOE3IICUCHH 3aEMH,
KOTaTO IIAPUYIHOTO BB3HATPAKACHUE € TAATCHO. LIeHHITE KHIDKA HE Ce IIPU3HABAT B OTYETA
32 HETHUTE AKTUBU B HAAUYIHOCT 32 AOXOAH.

Pazamkara MEKAY IIPOAKHATA IIEHA U IIEHATA IIPU OOPATHOTO H3KYIIyBaHE CE IIPH3HABA
PAa3CpPOUEHO 3a IIEPHOAA HA AOTOBOPA, KATO CE€ M3IIOA3BA METOAA HA €(PEKTHBHATA AHXBA.
[lenauTe KHIKA, OTAAACHH ITOA HAEM, IMPOABAKABAT Ad CE IIPU3HABAT B OTYETA 32 HETHUTE
aKTUBU B HAAHMYHOCT 32 AOXOAH. LleHHHM KHIKA, B3ETH IIOA HAaEM, HE CE IIPU3HABAT B OTYETA
32 HETHUTE aKTUBH B HAAMYHOCT 32 AOXOAHU, OCBEH aKO HE Ca IIPOAAACHH HA TPETH AHIIA,
IIPH  KOETO 3aABAKEHHETO 3a OOpAaTHO M3KyIyBaHE CE IIPH3HABA KATO TBHPrOBCKO
3aABAKEHHE I10 CIIPABEAANBA CTOMHOCT M TIOCACABAINATA TTIEYAADA MAM 3a1y0a ce BKAIOYBA B
HETHUA OIIEPATUBEH PE3YATAT.

4.10. ITapm m napuYHU €KBUBAACHTH

PoHABT OTYNTA KATO IIAPU M IAPUYHH EKBUBAACHTH HAAMYHHTE IAPH B OPOM, MAPUIHH
CPEeACTBa ITO OAHKOBH CMETKH, ACIIO3HTH AO TPU MECEI, KPATKOCPOYHU U BUCOKOAMKBUAHI
MHBECTHIINH, KOHTO Ca AEGCHO OOpPBINAEMH B IIAPUYEH CEKBHBAACHT M CHABPKAT
HE3HAYUTEAEH PUCK OT IIPOMAHA B CTOMHOCTTA CH.

411. Taxkcu

Takcara 3a praBAﬁHI/IC Ha OCI/II'ypI/ITeAHI/ITe BHOCKH CC yAT,pn(a HpI/I IIOCTBIIBAHC HA
OCHUI'YPHUTCAHHUTC BHOCKH Ha 0a3aTa HA CKAFOUYEHH AOTOBOPH 32 AOIITBAHHUTCAHO IICHCHOHHO

ocurypssaue B AITD.

3aABAKEHHIATA KbM OCHTYPEHHTE AHMIIA Ca OIIOBECTCHM IIO HOMHHAA, HAMAACHH C TaKCHTE
cbraacHo Ilpapmannka Ha POHAL B YBEANYEHH C AOXOAHOCTTA OT HHBECTHPAHE.,

BbB BpB3ka C ochImecTBABaHETO Ha AeWHOCTTA 10 ympaBAenme Ha AIID  or
ITencronnoocurypureanoro ApyxectBo (ITOAA), AII® maurcassa u n3maama xa [TOAA
CAEAHHTE TAKCH:
- Taxca B pasmep Ha 8 AB. ce cpOmpa kato BerbuTeAHa Takca B AII® 3a orkpusane
Ha HOBA IIAPTHAA Ha AHIIA, PEIIHAN Ad C€ OCHIYPAT 3a IrbpBU IIbT B AITD.



Aobposoaen nencunonen ¢ouA ,LIKDb — Craa” 18
PuHAHCOB OTYET
31 aexemspu 2013 1.

- Bcerenmreamara Takca IpH OCHIYpABaHE IO AOTOBOP C OCHTYPHTEA HAM APYT
OCHUIYPHTEA € B Pa3MEP KAKTO CAEABA:

. ot 250 Ao 2 000 ocurypeHu AMIIa BRAIOUHTEAHO — 7 AB.;

. HaA 2 000 ocurypenn amma — 1 AB.

ApyKecTBOTO IIPAaBH YAPBIKKA OT BCAKA ITOCTBIIHAA BbB POHAA OCUTypHTEAHA BHOCKA:
1.0T OCHUTYpPEHO AHIIE HAH APYT OCHIYPHTEA:

a) A0 59.99 aesa - 3.25 Ha cTO;

6) ot 60 aeBa A0 199.99 aeBa - 2.5 Ha cTO;

B) HaA 199.99 aepa - 1 Ha crO;
2. OT OCHUTYPHTEA 32 BCAKA BHOCKA B pa3mep:
a) AO pasMepa Ha AAHBYHOTO ODAEKYEHHE IO 3aKOHA 332 KOPIIOPATUBHOTO ITOAOXOAHO
obaarane — 4 Ha C10;
0) HAaABHIIABAIlIA pasMepa Ha AAHBYHOTO OOAEKYEHHE IT0 3aKOHA 332 KOPIOPATHBHOTO
ITOAOXOAHO oOAarase — 3 Ha CTO;
3. oT ocurypureA, HE3aBUCHMO OT pa3Mepa Ha OTACAHHTE BHOCKH, 332 OCHIYPSBAHE Ha
roseue o1 2000 anma — 1 Ha cro.

ApyxectBoTo yABp#Ka 9% Takca OT PeaAM3HpaHHA AOXOA OT HMHBECTHPAHE HAa CPEACTBA,
KOHTO C€ IIPEXBBPAAT 110 HErOBATA IAPTHAA.

ApyxecTBOTO CHOMpPaA AOITBAHHTEAHA TAKCA B PasMep Ha 5 AeBa IIPH BCAKO H3TETAfHE Ha
HATPYIAHH CPEACTBA ITO HHAMBHAYAAHATA ITAPTHAA.

Apyx)ecTBOTO CcHOMpa AOITBAHHTEAHA Takca B pasmep Ha 20 AeBa IIpH IPEXBbPAAHE HA
CPeACTBA B AOOPOBOAEH II€EHCHOHEH (POHA, VHIPABAfABAH OT APYIO IIEHCHOHHO-
OCHUTYPHTEAHO APYKECTBO.

412. Aapbnm
INpuxoaure Ha oHAA HE ce OOAAraT C AAHBK IO peAa Ha 3aKOHA 32 KOPIOPATUBHOTO

ITOAOXOAHO ODAAraHe.

HpI/IXOAI/ITC oT I/IHBCCTI/IpaHC Ha AKTHUBHTC Ha CpOHAa, pasnpeAeAeHH 110 MHAUBUAYAAHUTC
IIApTHAN HA OCUTYPCHHUTE AHIIA, HC CC obaarar ¢ AAHDBK IIO CMHCbAQ HA 3akoHa 32 AQHBITUTC
B*pry AOXOAHUTEC HA q)I/ISI/I‘ICCKI/I AMIIA.

Veayrure o AOI'bAHUTEAHOTO 3aABAKHUTEAHO IIEHCHOHHO OCHUTYPABAHE HE CE ODAAraT IT0
peaa Ha 3aKOHA 32 AAHBK BBPXY AOOaBEHATa CTOMHOCT.

4.13. HecurypHoCT Ha C4€TOBOAHUTE IPUOAM3UTEAHH OII€HKH

[Ipm marorssAHETO Ha (DMHAHCOBUA OTYET PBKOBOACTBOTO IIPABH PEAHIIA ITPEATIOAOKEHUS,
OIIEHKM U AOIYCKAHHA OTHOCHO IIPH3HABAHETO M OIEHABAHETO HA AaKIWBH, IIACHBH,
IIPUXOAU U PA3XOAH.
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AEHCTBHTEAHHTE PE3YATATH MOIAT Ad CE PA3AMYABAT OT IIPEAIIOAOKEHHATA, OLEHKUTE U
AOIIYCKAHHATA HA PDBKOBOACTBOTO U B PEAKH CAyYad CBOTBEICTBAT HAITBAHO Ha
IIPEABAPUTEAHO OLIEHEHUTE PE3YATATH.

WMudopmariua OTHOCHO CBIINECTBEHUTE IIPEAIIOAOKEHHUSA, OIEHKH M AOIYCKAHNA, KOHTO
OKa3BaT HAH-3HAYUTEAHO BAHAHIE BbPXY IPHU3HABAHETO M OLICHABAHETO HA aKTUBH, ITACHUBH,
IIPUXOAU U PA3XOAH € IIPEACTABEHA TIO-AOAY.

4.13.1. CnpaseasnBa CTOMHOCT HA (PUHAHCOBUTE HHCTPYMEHTH

PBKOBOACTBOTO H3IIOA3BA TEXHUKH 32 OICHABAHE Ha CIIPABEAAMBATA CTOMHOCT Ha
pUHAHCOBH HHCTPYMEHTH IIPU AWUIICA HA KOTHPAHH IICHU Ha AKTHUBEH I1a3ap B CbOTBETCTBHUE
c [IpaBuaara ma ®onaa u Hapeaba Ne 9 or 19 moemspu 2003 r. 32 HaunmHa U peAa 3a OIIEHKA
Ha aKTUBUTE U ITACUBUTE Ha (DOHAOBETE 3a AOITBAHUTEAHO IIEHCHOHHO OCHIYPABAHE M HA
IIEHCHOHHOOCHTYPHUTEAHOTO APYZKECTBO.

Ilpu mpuaarane Ha TEXHUKHU 32 OIEHABAHE PHKOBOACTBOTO M3ITOA3BA B MAKCHMAAHA CTEIICH
IIa3apHU AQHHH H IIPEATIOAOKEHHSA, KOUTO ITa3apHUTE YYACTHHUIM OHMXa BB3IPUEAN IIPH
OIICHABAHETO HA AAACH (PMHAHCOB MHCTPYMEHT. Te3H OIEHKH MOTaT Aa Ce Pa3AH4aBaT OT
ACHCTBUTEAHHTE IICHH, KOUTO OHMXa OHMAM OIPEACACHU IIPU CIIPABCAAHBA ITA3aPHA CACAKA
MEKAY HH(POPMHUPAHH H KEAACIIIU CTPAHU B KPasl HAa OTYETHUSA IIEPHOA.

4.13.2. OOe3ueHka Ha (PUHAHCOBU AKTHBU

PBKOBOACTBOTO IIperieHABA HA BCAKA OAAAHCOBA AATA AAAH €A HAANIE OOEKTUBHHU
AOKa32TE€ACTBA 32 OOE3IICHKATa HA (DUHAHCOB aKTUB AU HA TPYyIIa OT (PMHAHCOBH AKTUBH.

AKO CBIIECTBYBAT OOEKTHBHU AOKA32TEACTBA, Y€ € BB3HHKHAAA 3ary0a OT OOE3IeHKa OT
KPEAUTH W B3E€MaHHA, CyMaTa Ha 3arydoaTa Ce OIEHABA KATO Pa3AMKa MEKAY OaAaHCcOBaTa
CTOMHOCT Ha AaKTHBA M HACTOSINATA CTOMHOCT HA OYAKBAHUTE ODBACIIN IMAPUIHH IIOTOIIH.
bBaaancoBara CTOMHOCT Ha aKTHBA CE HAMAAABA HAM AHPCKTHO, HAM 9YPeE3 KOPEKTHBHA
cverka. CymaTa Ha 3ary0arTa ce IPH3HABa B TEEKYIIaTa IIeuarba HAM 3aryoa.

@QuHaHCOB aKTHB HAM IpPyla OT (PUHAHCOBH AKTUBH CE€ CYHTAT 332 OOE3LEHEHH U Ca
BB3HUKHAAH 3aryOM OT OOE3IIeHKA, KOTaTO €4 HAaAWUIEe OOEKTUBHU AOKa3aTEACTBA 34
OOE3IICHKA, IIPOU3XOKAAINN OT E€AHO HAH IIOBEYE CHOHTHA, KOUTO €A HACTBIIMAU CACA
I'TBPBOHAYAAHOTO IIPU3HABAHE HA aKTHBA (CHOMUTHE ,,3ary0a“) M KOraTo TOBa ChOUTHE 3aryOa
(mAn cpOuTHA) EMa ePEKT BBPXy OUaKBAHUTE OBACIIN IIAPHYHH IIOTOIM OT (DMHAHCOBHUA
AKTHB MAH OT IpyIiaTa (DHHAHCOBU aKTHBH, KOUTO MOTAT A4 CE OLICHAT HAACKAHO.

Mozke Aa HE € Bh3MOKHO Ad C€ HACHTH(DHINPA EAHHIYHO, CAMOCTOATEAHO CHOHTHE, KOETO
€ NpHYHHHAO oObe3neHkata. Ilo-ckopo oOesIeHKaTa MOXE Aa € IPHYHHEHA OT
KOMOMHHpaHHA e(DEKT Ha HAKOAKO CHOUTHA.

3arybure, KOUTO CEe OYaKBAT B PE3YATAT HA OBACIIATE CHOUTHA, HE3ABUCHMO OT TAXHATA
BEPOATHOCT, HE CE IIPU3HABAT.
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4.14. DBuzmeckomOuHAIIIN

busnec xoMOMHAIIIH CE OTYNTAT CIETOBOAHO IO METOAA HA IPUAOOUBAHE, KOHTO BKAIOYBA
IIpU3HABAHE HA PA3TPAHMYMMHTE aKTHBA M IIACHBH Ha IIPUAOOHBAHOTO IIPEAIIPHATHE,
BKAFOUHNTEAHO YCAOBHHUTE 3aABAKEHHA, HE3aBUCHMO AAAM T€ Ca OHMAM IIPU3HATH BbLB
puHaHCOBUTE OTYETH HA IPUAOOUBAHOTO IIPEAIPHATHE IIPEAM OM3HEC KOMOMHAITHATA.
[Tpu IbpBOHAYAAHOTO IIPU3HABAHE AKTUBHUTE M ITACHBUTE HA IIPHAOOUTOTO IIPEAIIPUATHE Ca
BKAFOYEHH B OTYCTA 3a HETHM AKTHBH B HAAMYHOCT 32 AOXOAHM IIO TAXHATA CIIPABEAAHBA
CTOWHOCT, KOATO CAYAKH KaTO 0a3a 32 IIOCAGABAINO OIEHABAHE B CBOTBETCTBHE ChC
cueToBOAHATA ToAnTHKA Ha PomAa. Penyranusara ce IpH3HABa CACA OIIPEACASHE HA BCUYIKI
PAsTPAHIYUMH HEMATCPHAAHH AKTUBH H IIPEACTABAfBA IIPEBUINECHHETO Ha II€HATA HA
IIPHAOOHBAHE HAA CIPABEAAMBATA CTOMHOCT HA ACAA Ha IIPUAOOHBAINNA B PA3IPAHUINMHTE
HETHH aKTHBU Ha IPUAOOMBAHOTO APYKECTBOTO KBbM AaTara Ha IpHAOOHBaHe. BceAko
IIPEBUIIICHNE Ha PA3rPAHUIHMUTE HETHH aKTUBU HAA IIEHATA HA IIPHAOOMBAHE CE IIPU3HABA
B 11e9aA0aTa HAHM 3ary0aTa HEITOCPEACTBEHO CACA IIPHAOOUBAHETO.

Bemakn maamanmsa 3a mprAOOMBaHETO Ha OM3HEC TPAOBA Aa C€ OIEHAT IIO CIIPABEAAHBA
CTOHHOCT KbM AATAaTa HA IPHAOOHMBAHE M BCHUYKH YCAOBHH ITAAIIAHHUA Ad CE IPH3HAAT 32
3AABAKCHHSA H IIOCACABAIIIO Ad C€ IIPEOLICHABAT B IledaAbara mAm 3aryOara. Bemdxm
Pa3sXOAHM, CBBP3aHU C IIPUAOOUBAHETO CACABA Ad CE IIPH3HABAT HE3a0ABHO B IIEYaAOATA UAU

3aryoara.

5. MHaBeCTUIIMOHHU UMOTHU

I/IHBCCTI/ILU/IOHHI/ITC HNMOTH Ha cI)OHAEI BKAIOYBAT UMOTH, KOUTO CC€ ABPKAT C HHBCCTUIIMOHHA
IICA.

HpOMeHI/I B DaAaHCOBHTE CTOﬁHOCTH, OTpaSCHI/I B Or4era 32 HETHHUTE AKTUBU B HAAMYHOCT
32 AOXOAH, MOTAT Ad 6rbAaT IIPCACTABCHH KAKTO CACABA:

‘000 aB
baaancosa croitroct kM 1 Sryapu 2012 r. 4323
Hosonpuaoburn akrusm 243
Herna nmewaaba oT IpoMsAHA B CIIPABEAAHBA CTOHHOCT 6
Baaancosa croiinocr xem 31 Aexemepu 2012 r. 4 572
Baaancosa croiinocr xeM 31 Aexemepu 2013 r. 4 572

Ko™ 31 aexkemspu 2013 r. HHBECTHITMOHHUTE UMOTH ITPEACTABAABAT:
- crpaaeH QoHA B rp. Pyce mpommuiaena 3ona Ha croiinoct 4 054 XuA. AB.;
- mosemAeH uMOT B p. [TaoBAuB Ha cTOIHOCT 269 XHA. AB.,



Aobposoaen nencunonen ¢ouA ,LIKDb — Craa” 21
PuHAHCOB OTYET
31 aexemspu 2013 1.

- MAT'A3MH Nel c 84,51 kB. m. 3actpoena naomr B rp. Codpus, kB. Aosenerr ¢ reHa
Ha npuAoOmBaHe 145 XHA. AB., IIPEOIIEHEH AO CIIPABEAAHMBATA MY CTOMHOCT KbM
31.12.2012 r. B yBeAmdcHUE C 4 XHA.AB.;

- MAT'A3MH Ne2 c 37,47 xB. m. 3actpoena maor B rp. Codpus, kB. AoseHerr ¢ reHa
Ha npuAOOMBaHEe 06 XHA. AB., IIPEOIIEHEH AO CIIPABEAAHBATA My CTOHHOCT KbM
31.12.2012 1. B yBeAnmueHnE C 2 XHA.AB.;

- TTAPKOMACTO c 18,25 kB. M. 3acTpoena o B rp. Codus, kB. AoseHerr ¢ reHa
Ha npuAoOuBaHe 16 XHA. AB.;

- TTAPKOMACTO c 18,50 kB. M. 3acTpoena maor B rp. Codus, kB. Aosenerr ¢ rexHa
Ha puAoOuBaHe 16 XHA. AB.,

32 KOUTO HAMA IIPOMAHA B CIIPAaBEAANBUTE UM cToHOCTH crpsamo 31.12.2012 1.

VHBeCTHITHOHHNTE HUMOTH Ca IIPEACTaBeHH BBB (prmHaHCOBHTe OTder Ha POHAZ KaTO €
n3noA3BaH MoaeA Ha crrpaBeAAnBaTa CTOMHOCT - ImazapHa orenka kbM 31.12.2013 1.

CaeaHHTE CyMH, CBBP3aHI C HHBECTHITMOHHHUTE NMOTH, ca oTpaseHn B OTdera 32 MpoMeHN
B PasMepa Ha HETHUTE AKTUBU B HAAMIHOCT 32 AOXOAM:

2013 2012

‘000 B ‘000 aB

IIpuxoan ot Haemu 5 6
Ilpekn orrepaTuBHHE Pa3sXOAU (18) (15)
Herna mpomsAna B cripaBeAAMBAaTA CTOMHOCT - 6

d3) (€)

6. PuHAHCOBU AKTHUBH, OTYUTAHU I10 CIIPABEAANBA CTOMHOCT B IIeUaA0ara AU

3arybarta
ITosacuenune 2013 2012
‘000 aB ‘000 aB
AKITHH 1 ITpaBa 6.1. 22 967 21 749
AKIINT 1 ASAOBE HA KOAEKTHUBHU 6.2. 4 575 4 094
MHBECTUILIMOHHN CXEMU
Apyru AbATOBI IIEHHH KHIKA 6.3. 13 550 12 472
ABATOBY IIEHHU KHIKA, U3AAACHU UAH 6.4. 10 500 9 050
rapaHTHPAHN OT AbP/KABATA, OT ABPKABH-
YAEHKU UAH ABPIKABH, IIOCOYEHHU B HApeADa
Ha KOH u rexnnre nenTpassn GaHKm
bankoBu Aemosnti 6.5. 1 884 4 329
53 476 51 694

dunHancoBuTe AKTUBH, OTYUTAHU IIO CIIPABCAAMBA CTOHMHOCT B IIe9aAbaTa mAnl 33FY63T2. Ha
(DOHAa ca KAaCI/IqDI/IHI/IpaHI/I KaTo (bI/IHaHCOBI/I AKTHUBU, AT)p)I(aHI/I 3a prl“y'BaHC.
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LICHHI/ITC KHIKA, A’bp)KaHI/I 3a prI’yBaHC ca:

ABATOBI IIEHHH KHIKA, U3AAACHU UAU TAPAHTHPAHI
OT ABpIKaBaTA

AAAOBU IIEHHU KHITKA

AAAOBH IIEHHH KHIKA B Iy/KOMHA

Kopnioparupan obauranmm

ABATOBI IICHHH KHIKA, U3AAACHU HAU TAPAHTHPAHI
OT TPETH CTPAHU

ABATOBI IIEHHH KHIKA, U3AAACHU HAU TAPAHTHPAHI
OT ABPKABU YACHKH HAH ABP/KABH, IIOCOYCHU B
napeaOa ava KOH u texnure nenrpasnn 6anku, ot
ELIB u/uan EVIB

KopriopatuBan oOAUTaIum B 9y:K0HMHA

OO6muHCKI 0OAUTAIIN B 1y:KOHHA

LI€HHI/ITC KHIKA I1O CHpaBCAAI/IBa CTOHMHOCT IIO BHAOBE BAAYTH Ca:

[lerHn KHIKA TIO CIPABEAAMBA CTOMHOCT B A€B2
[lenHn KHIKA IO CITPABEAANBA CTOMHOCT B €BPO
[lenan KHIIKA IO CITPABEAAUBA CTOMHOCT B AOAAPH

22
2013 2012
000 AB 000 AB
2032 2653
26 223 24 419
1319 1424
7274 7 940
2958 1334
8 468 6397
1317 1154
2001 2044
51 592 47 365
2013 2012
000 AB 000 AB
26 076 24 277
22 066 21 666
3450 1422
51 592 47 365

IIpeacraBenure 1mo-p0Ay croriHOCTH KbM 31 AckemBpu 2013 1. Ha IIEHHHUTE KHEKA, ABPHKAHN
32 TBHPIYBaHE, Ca OIPEACACHH ITOCPEACTBOM H3IIOA3BAHE HA IA3APHH KOTUPOBKH HA TE3H
kHmKa. [Ipm Amrica Ha KOTHpaHU II€HU Ha AKTHBEH ITa3ap 32 OIIPEACAAHE Ha CIIPABEAAUBHTE

CTOMHOCTA HA HAKOU OT ADBATOBHUTE IIECHHMN KHIKA Ca HpI/IAO)KCHI/I TCXHUKMX 324 OIICHKAQ,

KOHTO Ca IIPEACTABEHH B IHoAcHeHHe 6.3.

6.1. Axrinu 1 mpasa

6.1.1.  Axnmu m npaBa Ha eMHTEHTH OT bbArapusa

Bearpad Acer MermammpaT AA
Xumcaab AA

2013
‘000 aB

2427
2 384
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boaxkan ena Cuit [Iporrspre AACHIL 2219
YE3 Pasmnpeaeserne boarapusa AA 2091
WK I'aaata AA 2013
Heoxum AA 1676
Kayayk AA 1399
Cuaa Xoaamar AA 1256
KP3 Oaecoc AA 1031
Kennrba Merumaxmbar AACHLL 957
Ansanc Tepadpona AACHLL 946
Peraaa Musect AA 902
Cs.Cs.Koncrantun n Eaena Xoaamar AA 733
Acenosa Kpermoct AA 319
Cymrep boposern Ipomrsprne AACHILL 315
Xoaauar Bapaa A AA 305
[Teppa Musectnnmonna barka AA 270
Xoaamar Hos Bex AA 158
byaaena MuaBecrmpare AACHLL 128
®omnp 3a meapmxumu nmotu bearapus AACHILL 127
Xoaanar Learep AA 80
Nuaycrpuasen Xoaauar bearapus AA 59
bearapcko Peano [Taasane AA 39
Casparne Crapa 3aropa BT AA 24
Excxaysus ITporrsprn AACHLL 23
berumapx ®ona Mmora AACHLL 4
OAOBHO IIMHKOB KOMITAEKC A/ 3
21 888
6.1.2. Axnmu u mpaBa HAa EMHTEHTH OT Uy>KOHMHA

Emurenr AbprxaBa 2013
‘000 aB

GDF Suez. Opanrua 364
HEWLETT PACKARD CO CAIILL 175
E.ON AG I'epmarns 154
RWE AG I'epmanns 153
United States Steel CALIL 143
CARREFOUR SA ®panrnus 90

1079
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24

6.2. Axnun U AAOBEe Ha KOAEKTUBHU MHBECTUIIMOHHU CXEMU
6.2.1. AKITNHM 1 AJAOBE HA KOAEKTUBHU WHBECTUIIMOHHU CXEMHU B
bearapua
2013
‘000 aB
A® Texcum buarapus 870
AD Pear Ounanc Bucoxkoaroxoaern Posp 471
A® Pear Punanc barancupan PonA 474
AD Karmvanm kammraa AA 401
AD Ceaexr baarc AA 479
A® Kammvan Maxkc 303
A® Koukopa Ponua 1-Akiun i obAurarnmm 252
AD® Aapanc IPO ®Ponp 147
A® Konkopa Pona 2 Axrma AA 174
AP ACK Pacrex 117
AD ACK baaanc 109
A® Crasaapr Musecrmbat Bucokoaroxoaern Poua 64
A® Cramaapr MaBecrmbuT bararcupan QoA 14
AD Aasarc Musect 26
A® Paiidaiizendank (bbarapus) pona AukBuAHOCT 417
A® Konkopa Pona 3 Heapmxumu umora 17
4 335
6.2.2. AKITnM B AIAOBE HAa KOACKTUBHU MHBECTUIIMOHHHU CXEMHU B
qy>KOuHa
Evurent AbprxaBa 2013
‘000 aB
I1b (A®) Axkrinn EBponericku pa3sBHBAIIH CE II1a3apu ArokceMOypr 240

240
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6.3.

Koprioparupan obAuranum

Apyru AbATOBH IIEHHH KHIDKA

KopriopatuBan oOAHTaIiny B 4y:KO0HMHA

AT)AFOBI/I IICHHU KHMKA, U3AAACHH AU l"?lpaHTI/IpaHI/I

oT Tp cTH CTpaHI/I

OOmuHCKI OOAUTAIINN B Uy:KOMHA

Emurent

Koprniopartusau
obAuranuu
XeAT eHA YeAanec
AACUIL

TL UIME EAA

TexHOHMIOPTEKCITOPT AA
Apxkyc AC

Xoaamar Bapra A AA
Xoaamar Hoe Bex AA
@Ounanc Koucyaruar 2002

EAA

Acenosa Kperroct AA

Bearpad Acer
MenupxmbaT AA

KopniopaTtusau
o0Auranuu B 4y>kOuna

Commerzbank AG

Raiffeisen Bank
Inrnational

Emucus

BG2100005094

BG2100022099
BG2100013122

BG2100011100

BG2100033062
BG2100049068

BG2100013098

BG2100002091

BG2100020119

DE000CB83CF0
XS50981632804

Anxsen
IPOLIEHT

8.500%

8.000%
8.000%

8.500%

8.000%
8.000%

9.000%

11.000%

8.000%

7.750%
6.000%
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2013 2012

‘000 aB ‘000 B

7274 7 940

1317 1154

2 958 1334

2001 2 044

13 550 12 472
TTapex Bua ArnpxaBa Hommuaa Cnpaseaausa
BaAyTa CTOMHOCT
31.12.2013
‘000 AB
17.03.2014 . EUR bearapus 600 000 1251
29.09.2014 r. EUR bearapus 630 000 1245
10.08.2019 r. EUR bearapus 600 000 1204
13.01.2018 1. EUR bBoarapus 505 000 1057
18.10.2017 r. EUR brarapus 409 500 819
15.12.2017 r. EUR brarapus 403 500 785
19.08.2018 . EUR bearapus 305 000 623
30.01.2015 r. EUR bearapus 120 000 250
11.11.2018 1. EUR bBoarapus 20 000 40
7274
16.03.2021 r. EUR Tepmarms 300 000 709
16.10.2023 r. EUR Ascrpus 300 000 608

1317
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Dunaancos oryer

31 aexemspu 2013 1.

Emurent

ABATOBU IEHHU KHIDKA,
HM3AAACHU VAU
TrapaHTUPAHH OT TPETHU
CTpaHu

Republic of Albania
Montenegro
Montenegro

Republic of Belarus

OOIMIHCKT OOAUTAITHN
B 9yKOHHA

Municipality Finance

City of Kyiv 2016
City of Kyiv 2015

3a ompeAeAdHETO

MCTOA Ha AUCKOHTHPAHUTC ITAPUYIHI ITOTOIH.

Emucus

X80554792670
X81003271399
XS0614700424
XS50529394701

X80590075999
XS0644750027
X80233620235

Anxsen
IPOLIEHT

7.500%
6.190%
7.250%
8.750%

9.375%
8.000%

TTapex

04.11.2015 .
19.12.2016 1.
08.04.2016 .
03.08.2015 1.

15.02.2016 .
11.07.2016 1.
06.11.2015 1.

Bua
BaAyTa

EUR
EUR
EUR
USD

EUR
USD
USD

ArnprxaBa

AnGanns
UYepna 'opa
UYepna ['opa

Beaapyc

DuHAAHAUA
Vikpaiina

Vxpaiina

26

Homuuaa Crnpaseaausa

450 000
400 000
300 000
400 000

500 000
450 000
300 000

Ha crupaseasnBure croiimocrn kpm 31.12.2013 r. ma Bcmukm Apyrm
ABATOBU LICHHH KHIDKA, C HM3KAIOYCHHE Ha oDAuramuure Ha ,,AceHoBa Kpermoct AA,
HApKyc” AA, ,,@unanc Koncyaruur 2002 EAA”, ,Bearpad Acer Menmaxmbar AA”,
mwXoaamar Bapuaa A AA, ,, Texuonmmoprexcmopt® AA, ,,Xoaauar Hos Bex” AA u Repulic
of Montenegro ¢ ISIN XS1003271399 e m3moasBaHa TeXHHKA 32 OIICHKA — IIO TEKYILH
IIa3apHu IleHu cbraacHo npasuaara Ha ITOAA, a 3a ocramaanrte (M30poeHH IIO-rope) -

6.4. A'BATOBY LIEHHU KHIDKA, U3AAACHU WAU FAPAaHTUPAHU OT AbP>KaBarta, OT

ABP?KAaBU YAEHKH HAM ABPIKaBH, IocodeHHn B HapeaAba ma KOPH n

TeXHHUTE HeHTpasHu 6anku, ot EIIDb u /umaun EAB

ABATOBH LIEHHU KHHYKA,

6.4.1.
ABpoKaBaTa
Emucusa Auxsen
IPOIIEHT
BG2040210218 5.750%

ITapex

Bua
BaAyTa

29.09.2025 r. EUR

Homunaaa

860 000

HU3AAACHHU HAW TAPpAHTUPAHU OT

CnpaseasnBa
CTOMHOCT
31.12.2013

‘000 aB

2032

CTOHHOCT
31.12.2013

‘000 B

926
793
643

596
2958

988
616
397
2001

2032
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6.4.2.

ABATOBH TEHHU KHHXKA,

27

M3AAA€HH WAM TapaHTUPAHU OT

ABPIKABU YACHKH HAU ABP>KaBH, HmocouyeHH B Hapeaba ma KP®PH mn

TexXHHUTEe HeHTpasHu 6anku, ot EIIDB u/uan EVIB

EMvucusa AuxBer TIlapex Bua
IPOIIEHT BaAyTa
X80371163600 6.500% 18.06.2018 r. EUR
X80852474336 4.875% 07.11.2019 r. EUR
S10002103164 5.125% 30.03.2026 r. EUR
XS50645940288 5.875% 09.07.2018 r. EUR
X80219724878 4.000% 15.10.2037 . EUR
X80625388136 6.000% 11.01.2019 r. EUR
X80972758741 4.625% 18.09.2020 r. EUR
US900123AY60 6.875% 17.03.2036 r. USD
XS0864511588 5.500% 12.02.2018 r. UsDh
XS80954674312 6.250% 21.10.2020 r. USDh
XS0847086237 5.500% 26.10.2022 r. USDh
US445545A]57 5.750% 22.11.2023 r. UusSDh
RO1114DBEO010 4.500% 06.05.2014 r. EUR

6.5. BaukoBu Aennosutu
Bauka Auxsen TTapex
IPOIIEHT

FOpob6auk M1 Ed Amu AA 5.55% 02.01.2014
FOpobank M1 Ed Au AA 4.00% 22.12.2014
Vaukpeaur byabank AA 2.60% 04.04.2014
Vauxpeaur byabank AA 2.60% 27.03.2014

AbprxaBa
Homunaa
Pymbrua 1 400 000
Pymbaus 500 000
CaoBenust 300 000
XppBaTus 250 000
ArokcemMOypr 200 000
Varapusa 200 000
Pymbrus 200 000
Typrus 250 000
Varapus 200 000
Vurapus 200 000
CaoBenns 200 000
Vurapus 200 000
Pymbrus 100 000
Bua Homuaaa
BaAyTa ‘000
BGN 700
EUR 270
BGN 311
BGN 300

CuopaseaanBa
CTOMHOCT

31.12.2013
‘000 aB

3222
1051
605
540
460
451
413
358
298
294
287
286
203

8 468

2013
‘000 aB

740
529
313
302
1884
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7. Bsemanusa

2013 2012
‘000 AB ‘000 aAB

Bzemanmus, cBbp3aHu ¢ HHBECTUIINH, OPYTO 531 244
O0es11eHKA OT IIPEAXOAHH TOAUHHI (17) 9)
Obes11eHKa OT TEKYIATa TOANHA (31) (8)
B3emaHuA CBBpP3aHH C HHBECTULIUH 483 227
Apyru B3emaHus - 48

483 275

Ko™ 31.12.2013 r. B3emaruATa, CBHP3aHU C HHBECTUIINH ITPEACTABAABAT:

- 155 XmA. AB. B3eMaHHA IO AUXBU U TIAABHHIIA Ha KOPIOPATUBHH OOAMIAIIMH Ha
AAer mak” AA, obesnenenn Ao 130 xuA. AB.;

- 234 XuA. AB. B3€MaHHA IIO AUXBU WM TAAQBHHIIA HA KOPIOPATHBHH OOAUTIAIIMH Ha
,Xoaamar Hos Bex” AA;

- 20 XHA. AB. B3e€MaHHA II0 AUXBH HA KOPIIOPATHBHH OOAMTanuu Ha ,,ACEHOBA
Kpermoct” AA, obesrieneHn A0 25 XHA. AB.;

- 90 xmA. aB. amBuaenTr Ha ,,Kermmrba Menmaxmbar’ AACHLIL, obestenenu Ao 87
XHUA. AB.;

- 1 XmA. AB. B3eMaHUA OT AAHBIIU BBPXY AUXBH 110 LIEHHH KHIKa Ha ,,Cemex finance®;

- 2 XHA. AB. B3€MaHUA OT AAHBIIH BbPXY AUXBH 110 IICHHH KHITKA Ha ,,Abengoa SA®;

- 1 xma. aB. amBuAeHTH OT HeHHE kHmKka Ha HEWLETT PACKARD CO;

- 3 XHA. AB. B3€MaHUfA OT AAHDBIH BBbPXY AHUBHACHTU IIO AKI[UU HA UYKACCTPAHHI
KOMIAHWH; U

- 19 xma. AB. AmxBu 1o B3emanusa oOT emucua oOAamrarmm  Magyar Telecom,
oGesuenenn A0 0 AB.

8. Ilapuunm cpeAcTBa

HapI/I‘IHI/ITe CPCEACTBA BKATOYBAT CACAHHUTC KOMITIOHCHTH!

2013 2012

‘000 aB ‘000 aB

[Tapuaau cpeAcTBa IO Pa3IAAIIATEAHH CMETKH 1698 454
1698 454

[TapuaauTe CpeAcTBA M EKBHBAAEGHTH, IpeAcTaBeHH B OTuera 3a IMApHYHHTE IOTOIH,
BKAIOYBAT:



>
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bankosu AermosuTH A0 TP Meceria
[Taprann cpeAcTBa IO PA3IAAINIATEAHN CMETKH
Kparkocpounnu mHBECTHITHI

9. HeTHU aKTUBU B HAAUYHOCT 32 AOXOAU

MuaAmBUAYaAHT TTAPTUAN

29

HeTHU aKTUBU B HAAMYHOCT 32 AOXOAU KBM
Kpad Ha IIEPUOAA

VsmeHeHreTro Ha HETHUTE AKTUBH B HAAMYHOCT 32 AOXOAH € PE3YATAT OT:

KbsM HauaroTO Ha IEpHOAA

[TocTpIAM OCUTYPUTEAHH BHOCKH

[MTocremman  cymum  OT  TeHCHOHHH  (DOHAOBE,
yupasasiBaau o1 APyrE [TOAA

OO61110 yBeAM4Y€HME OT OCUTYPUTEAHU BHOCKH

Ao0x0A OT HHBECTHpPaHE CpeACTBaTa Ha (pOHAQ

N3maarenn meacum

EAHOKpaTHO M3IIAATEHN CYMH HA OCUTYPEHH ANIIA
CpeActBa 32  H3IAAINIAHE HA HACACAHHIIEM  Ha
OCHTYPEHH AHUIIA

IIpeBeacHH CymMH Ha OCHUIYPEHH AHMIIA, IIPEMUHAAN B
APYTH IIEHCHOHHH (DOHAOBE

IIpeBeaenn aambIu

Berpnureana Takca

Taxkca 3a 0OCAyKBaHE

9% MHBECTUIIMOHHA TAKCA

Taxca 32 IpexBbpAAHE

Taxca 3a usrerasue

O6110 HaMaAeHHE, CBBP3AHO C OCUTYPUTEAHH
BHOCKH

KBM kpas Ha mepuosa

31.12.2013  31.12.2012
000 B ‘000 aB
1042 696
1698 454
1251 150
3991 1300
2013 2012
000 B 000 B
59 824 54 697
59 824 54 697
2013 2012
000 B 000 B
54 697 48 894
5876 6060
59 105
5935 6 165
3989 3940
(105) (109)
(3 706) (3 274)
(130) 92)
(224) (203)
(91) (88)

) ©)
(167) (166)
(359) (355)

- M

(10) )

(4 797) (4 302)
59 824 54 697
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IIpekpaTenn ocurypuTeAHH AOTOBOPH HA OCHIYPEHH AHIIA, HarrycHaAn poHAa mmpes 2013 r.
Ca B PE3YATAT OT:

ITpuunaa Bpoii
3reraeru BHOCK 63
[TpexBoppasuae kbMm Apyra [TOA 130
ITpmaobuTo 1paBo Ha IIeHCHA 1762
CMBpT HA OCUTYPEHO AHUIIE 123
2078

10. 3aABAYKEHUA 110 PEIIO CACAKH

2013 2012
‘000 aB ‘000 aB

- Kopnoparusna Teproscka 6anka AA - 2134
- 2134

3aTBOpEHHTE KbM Kpas HA IIEPUOAA PEITO-CACAKH Ca:
- ¢ aara Ha orBapaHe 13.12.2012 r. u aara na 3arBapane 14.01.2013 r., obesneuenue
o caeakara e ALIK emucua BG 2040210218 ¢ momunaa 440 xua.eBpo;
- u ¢ Aara Ha oTBapsane 20.12.2012 r. u aarta Ha 3atBapane 21.01.2013 r., obesneuenue
o caeakara e ALIK emucusa BG 2040210218 ¢ momunaa 500 xua.epo.

11. 3aAbA’keHUA CBBP3aHU C MHBECTUIIAN

3aabpAxkeHnATa cBbp3anu ¢ naBecTHHHA KbM 31.12.2013 1. ca B pasmep Ha 240 xuA. AB. 1
IIPEACTABAABAT U3IIAATEHA IIPEAH ITAACKA AUXBA ITO KOPIIOPATUBHH OOAUTAIiny Ha APKyC
AN, KaTo ImaAexKbT Ha AuXBata e rpes M. aayapu 2014 r

12. TTewyaaGu oT (PUHAHCOBH AKTHBH, OTYHTAHH IO CIPABEAAHBA CTOHHOCT B

neyasbara uAM 3ary0ara, HETHO

IIpeacraBermre B Ordera 3a IPOMEHH B pa3Mepa Ha HETHHTE AKTUBA B HAANYHOCT 34
AOXOAH TI€9aAOM OT (PUHAHCOBU AKTHBH, OTUYHUTAHH 11O CIIPAaBEAANBA CTOMHOCT B IIedaAdarTa
HAH 3ary0aTa, HETHO Ca CBBP3aHU ¢ (PMHAHCOBHU AKTHBU KAACH(PUIINPAHU KATO ABPMKAHHU 32

THPIYBAHE.
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ITeganGa oT mpoMAHA B CIIPABEAAUBATA CTOMHOCT
3aryba oT IpOMSAHA B CITPABEAAUBATA CTOMHOCT
ITewanba oT mpoaax6a Ha PUHAHCOBH AKTHBU
3aryba o mpoAaxkOa Ha PUHAHCOBU aKTUBU
[TaaTeHN KOMHCHOHHU HAa MHBECTUIIMOHHHU ITOCPEAHUIIN
IIpuxoan oT AIXBHU

Pasxoan 32 AUXBH

ITpuxoan oT AUBHACHTH

[ToAOKHTEAHN BAAYTHO-KYPCOBH Pa3AUKH
OrpHIIaTEAHH BAAYTHO-KYPCOBH PA3AHKI

Pasxoamn o obGesrenka Ha B3eMaHNA

ITpuxoAn OT BB3CTAaHOBEHA OOE3IICHKA HA B3EMAHISA

13. Yapwxxku u Takcu 3a ITOAA

Pasmep Ha Takcure
ceraacuo Ilpasuanuka Ha
doupa

Buaose Takcu

Taxkca 32 0OCAyKBaHE Ao 4 % ot BHOCKHTE
Ha ACHHOCTTA
Takca npexBbpAAHe 20 AB. OoT cymaTa I10

NHAUBHUAYAAHATA IT apTI/IAil

Takca OT AOXOAQ 9%
Takca 3a u3rerasse 5 AB. 32 BCAKO TErACHE
Berbnmreana Takca Ao 8 as.

31

2013 2012
‘000 AB ‘000 AB
50 610 31 546
(48 528) (29 700)
204 67
(26) 1)
(10) (22)
1576 1449
(12) (29)
346 707
991 1847
(1118) (1 900)
(31 ®
- 7
4 002 3943
2013 2012
Croitnocr Ha CroitHoCT Ha
TaKCATA TaKCATA
‘000 AB ‘000 AB
167 166
- 1
359 355
10 9
5 5
541 536
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14. CaeAxu CbC CBBP3aHU AN

32

14.1. Caeaku c ITOAA ,,JIIKB — Cuaa”
Buaose Takcu Takcu ot HNusectu- Bcerpnureana (015311 (0)
OCHUIypHUTEA MOHHA  TAaKCa, TAKCa
HHU BHOCKH TAaKCa BbPXy IpPEeXBBbPAIHE
AKTHUBA Ha CPEACTBA
U U3TETrASHE
‘000 aB ‘000 aB ‘000 aB ‘000 aB
Kem 31.12.2012 1. 17 17 101 101 - 118 118
ITpeseaern kpm [TOAA (167) (332) (15) (514)
Hauncaerns kem [TOAA 167 359 15 541
KsMm 31.12.2013 1. 17 128 - 145
14.2. Pazueru c ITOAA, ,,JIKB — Cuaa”
2013 2012
‘000 aB ‘000 aB
3aabpAxkeHHnd 3a:
- TaKca 3a OOCAyKBaHE 17 17
- THBECTHUIIMOHHA TAKCA 128 101
145 118

15. Be3HaAUYHU CAEAKH

HPCS HpCACTﬁ.BCHI/ITC OTYCTHH HCpI/IOAI/I CDOHAT)T HEC € OCBIICCTBHA HHBCCTUIIMOHHM I
CpI/IHaHCOBI/I CACAKH HpI/I KOHUTO HC Ca H3IIOA3BAHH HapI/I AN HapI/I‘IHI/I CKBHUBAACHTH H
KOHUTO HC Ca OTPAa3CHH B OTYICTA 324 ITAPUIHUTE IIOTOIIH.

16. YcAOBHM aKTHUBU U ITACUBU

HPCS HCpI/IOAa (DOHAT)T HfIMa YCAOBHH aKTHUBHU HUAHN ITACUBH KM HAMA HpCAHBeHI/I KbM HECIO

HpaBHI/I HCKOBC.
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17. IloAnTHKA IIO yIIpaBA€HHE HA PHCKA

17.1. Puckose, cBBp3aHU C PUHAHCOBUTE HHCTPYMEHTHU

DouABT HAOHUpPA MAPHYHU CPEACTBA OT OCUTIYPEHHUTE AHIIA, KOUTO ce yrpaBaasaT oT [TOAA
B cpotBeTcTBHE C IIpaBmaara 3a Aefimocrra Ha POHAA M M3UCKBAHMATA HA IIEHCHOHHOTO
3aKOHOAATEACTBO. Te3M IapuYHH CPEACTBA CE€ HHBECTUPAT CBLAACHO VIBBPACHATA OT
TTOAA u PoHA2 MHBECTUIIMOHHA ITOAUTHKA. BeaeacTBHE Ha M3ITOA3BaHETO HA (PUHAHCOBU
nucrtpymentn PoHAQ € M3AOMKEH Ha Pa3sAHMYHH BHAOBE puck, kouto [TOAA ympasassa.
Haii-sHaunvnre (OHHAHCOBH pPUCKOBe, Ha KOHTO ¢ m3AoxeH POHAA ca IasapeH pPHCK,
KPEAUTEH PHUCK H AUKBUACH PHUCK.

Puckpr B AefiHOCTTA IO ympaBAeHHETO Ha moprdeiiaa ma PoHpaa € CBBp3aH €
BB3MOKHOCTTA (PAKTUYIECKUTE ITOCTBIIACHHA OT AAACHA MHBECTHIIUA Ad HE ChOTBETCTBAT HA
OYAKBAHUTE.

Crermdukara IIpyu yIpPaBAGHHETO Ha HOPTEHAN Ha IIEHCHOHHH (DOHAOBE M3BEKAA
HEOOXOAHUMOCTTA ~ OT  IIPHAATAHETO HAa  AACKBATHH CHCTEMH 32  HABPEMEHHOTO
HAECHTH(HUITIPAHE U YIPABACHHE HA PASAUYHHTE BUAOBE PHCK, KATO OT OCOOEHO 3HAYECHIE
ca TPOIICAYPUTE 3a YIIPABACHHE HA PHUCKOBETE, MEXAaHH3MHTE 33 ITOAABPKAHETO UM B
IIPHEMANBH TPAHHIIH, OIITHMAAHA AUKBUAHOCT U AHBepCcH(UKAIUA Ha ITOpTdEiiAa.

Vapasaennero Ha pucka BbB Pomaa, ce mspppmsa or ITOAA n ce moadmufABa Ha
IIPUHITUIIA HA IEHTPAAHSHPAHOCTTA U € CTPYKTYPHPAHO CIIOPEA HHUBATa HA KOMITCTCHIIUU
KAKTO CACABA:

® VIpPaBUTEAEH CBBET - OIPEAEAA AOMYCTHMUTE HHBA HA PUCK B PAMKHTE Ha
BB3IPHUETATA CTPATEIHA 32 PA3BUTHE;

¢ lsmbAHMTEAHH AMPEKTOPHM - KOHTPOAHpPAT IIpOIleca Ha OAOOPEHHE W
IIpUAATAHE HA AACKBATHU IOANTHKH M IIPOIECAYPH B PAMKUTE Ha IIpHeTaTa
CTPATErus 32 YIPABAEHUE HA PHCKA;

e Puck MEHHAXKBP - U3BBPIIBA OIEPATUBHO ACHHOCTTA IO H3MEpPBAHE,
MOHUTOPHHI, VIPABACHHE M KOHTPOA HA PHCKOBETEC IIPH YIIPABACHHETO Ha
noprdeiira Ha Ponaa.

AeHHOCTTa IO YIIPABAGHHETO Ha PHCKOBETE CE H3BBPIIBA €KEAHEBHO, KATO CE€ CIIa3BaT
BCHYKM HOPMATHUBHU HM3UCKBAHUA U BBTPEITHUTE IPABUAA 32 yIpaBAcHHE Ha pucka. [Ipm
OIIEHKATA HA PHCKA CE IIPUAATAT ITOAXOAAIIM H3MEPHUTEAU, KATO CIOMHOCTHTE UM C€
AHAAM3UPAT EKEAHEBHO U CE CAEAAT OTPAHUYEHHUATA U ACHCTBAIITUTE AUMUTH.

OcHoBen puck 3a Aefimocrta Ha POHAAZ € IOHIDKABAHE HA I1a3aPHUTE I[IEHH Ha
npuTekaBanuTe (PUHAHCOBU HHCTpyMeHTH, KouTo KbM 31 AexemBpu 2013 1. ca 88.79% or
akruBrtTe Ha Ponaa. [Toa0OHO pasBuTHE OH AOBEAO AO OTYHTAHE HA 3aTyOH OT IIOCACABAIIIA
OILIEHKA U CHOTBETHOTO HAMAAfABAHE HA HETHATA CTOMHOCT HA aKTHUBUTE.

Apyr OCHOBCH pI/ICK, Ha KOfITO € HU3A0OKECHO q)OHA'bT, € AUXBCHUAT. HPCABI/DKAHHI/IHTB. Ha
pproBoAcTBOTO Ha TTOAA Ca, 9e B KpaTKOCPOYEH M CPEAHOCPOYEH IIAAH HAMA Aa OBAE
M3BBPIIEHO HAMAACHUE HA ANXBCHUTE PABHUIIIA.
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Nusecrumuure BpB POHAA Ca H3AOKEHN HA MUHHUMAACH BAAYTEH PHCK ITOpaAd (hakra de
BCHYKH aKTUBH, IpuTexaBaHu or PoHAa, ca ACHOMUHHPAHU OCHOBHO B A€BA U €BPO, U AO
10% ot aktusure B USD.

Croopea Bmxpanmara Ha [IOAA, POHABT € peaynmpas KpPeAHTHHA PHCK (PHCK OT
HEBB3MOKHOCT HA M3AATEASl HA IEHHH KHHAKA AQ M3ITBAHH CBOMTE IAPUYIHH 3aAbAKCHUA)
AO MHHHMAAHOTO, 4YpEe3 W3BBPIIBAHUA KPEAUTEH aHAAHU3, AHBepcHUKAIuATa Ha
MHBECTHIIMHTE, HAOAIOACHHATA HAa CBHOMTHATA W TEHACHIIMHTE B HKOHOMHYECKHATE H
IIOAUTHYECKATE YCAOBHA. BbIpekm ToBa HAMA CHIYPHOCT, Y€ TE3H ACHCTBHA IIE
IIPEAOTBPATAT 3aryOH, Bb3HUKHAAU OT KPEAUTEH PHUCK.

Ot mHawaroTo Ha AciiHOCTTA cH QPOHABT HE € CKAFOYBAA XEAKHUPAITH CACAKH YpE3
AEPHBATUBHU (DUHAHCOBU HHCTPYMEHTH.

[TasapuuaT prck, Ha KOWTO € u3A0KeH POHAQ, BCAEACTBHE Ha H3IIOA3BAHETO HA (DUHAHCOBU
HHCTPYMEHTH € PHCK IO-KOHKPETHO CBBP3aH C PHCK OT IPOMCHH BBLB BAAYTHHA KypC,
AMIXBEH PHCK H IIEHOBH PHCK.

17.1.1. Amaaus Ha masapHHUA PUCK

Bermuku Tepryemn (prHAHCOBH HMHCTPYMEHTH C€a H3AOKEHH HaA II1a3aPEH PHCK, KOHTO
IIPEACTABAAIBA PUCKBT OT IOBHINABAHE MAM HAMAAABAHE HA TAXHATA I1a3apHAa CTOMHOCT B
CAGACTBHE Ha OBACINN IPOMEHH B Iazapuute ycAoBuA. PuHamcoBHTE MHCTPYMEHTH Ce
OIIEHABAT 110 CIIPABEAANBA CTOMHOCT U BCUYKU IIPOMEHH B IIA3APHUTE YCAOBHA CE OTPA3ABAT
AEpeKTHO B OTYeTa 32 HETHH AKTHBH B HAAMYHOCT 32 AOXOAH.

[Mpurexaparmre or @PoHAa (QUHAHCOBH HHCTPYMEHTH CE€ VIPABAABAT, OTYNUTANKH
IIPOMEHAIIITE CE€ IA3aPHU YCAOBHA. EKCIIO3HIIMNTE KBbM I1a3apPEeH PUCK CE YIIPaBAfABAT B
CHOTBETCTBUE C YIBBPACHUTE AHMHTH, CHOOPA3EHH C M3UCKBAHUATA HAa IIEHCHOHHOTO
3aKOHOAATEACTBO. 3a HamaAsfBane Ha masapuusa puck [IOAA ce crpemMm mMakcuMaAHO Aa
AuBepcudUIIIpa HHBECTUIINNTE B HOPT(EHAa CIPAMO OIIPEACACH MKOHOMUYECKH CEKTOP,
HMKOHOMHYECKA CTPYKTYPA HAM CMHTEHT.

3a mepmoaa ot cwp3paane Ha PoHaa A0 31 aexkemspm 2013 1., mpeaBHA Xapakrtepa,
CTPyKTypaTa M OOeMa Ha WHBECTHIIMHTE, HE € IIPEIEHEHO KATO HEOOXOAUMH U
IIeAeCHOOPA3HO H3BBPIIBAHETO HA XCAKHPAHE HA PHCKA YPE3 M3IIOA3BAHE HA ACPHBATUBHUI
pUHAHCOBH HHCTPYMEHTH.

3a usbsarBame Ha pucCka OT KOHIICHTPAIHA, HOAA ce CTpeMH Aa CIIa3Ba 3aAOKCHHUTC
OTpaHUYCHUSA 34 MTHBCCTUPAHC HA AKTUBHUTC HA (DOHAZL

17.1.2. Baayrten puck

(DOHAT)T € U3AOIKECH Ha BAAYTCH pI/ICK HpI/I CKAFOYBAHETO HA CACAKHU B "IY)KACCTpaHHa BaAyTa.

KbMm AaTtaTa Ha mpuemane Ha PUHAHCOBHA OTYET bbArapma mpoabaxasa Aa nMa OUKCHPAH
KyPC KbM €BPOTO, KOETO IIPEMaxXBa B 3HAYMTEAHA CTEIEH BAAYTHHA PHCK. TakbB puck Ou
BB3HHKHAA TIPH IIPOMAHA HA HOPMATHUBHO ompeAcAeHHA Kypc 1 eBpo kbm 1.95583 AB., 32
koeto [TOAA He pasroaara ¢ nadopmarius.

Baayramar puck msmeppa upe3 KOAMYIECTBEHO OIPEACAAHE HA HETHATA EKCIIO3UIIHA KbM
BCAKA BaAyTa, pasamdaHa ot /AeB u EBpo, kaTo mporenT or HerHuTe akTuBu Ha poHAa. Kbm
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31 aexemBpu 2013 r. HETHATA EKCITO3HITUA B INMATCKU AOAApH € 5.77% OT HeTHHTE AKTHBU HA

DonAA.

3a Aa HaMaAu BaAyTHHA pUCK, POHABT CACAH TAPHYHUTE ITOTOIN, KOUTO HE €A B OBATAPCKH
Aesa. [ToamTrKaTa 11O ypaBAeHHe Ha BAAYTHHA PUCK, ocbiecTsaBana oT [TOAA, e aa ne ce
U3BBPIIBAT 3HAYUTEAHH OIIEPAIIMM M A2 HE CE IIOAABPIKAT OTBOPEHH IIO3UITMU B
YYIKAECTPAHHA BAAYTA, PA3AUYHA OT €BPO, IMOPAAHM KOETO M HETHUTE BAAYTHHTE KypCOBU

PasAHKH Ca HE3HAYUTCAHH.

DUHAHCOBUTE AKTUBU N ITaCHUBH, KOUTO Ca ACHOMHUHHPAHU B IYVKACCTpPAaHHA BaAyTa M Ca
TIPEU3INCACHH B 6%AF21PCKH A€Ba Ca KaKTO CAE€ABa:

31.12.2013 r. ITosummuu B Ilosunmuu B Ilosunum B O6mo
A€Ba €Bpo LI.AOAAPH

‘000 AB ‘000 aB ‘000 aB ‘000 aB
[Tapuaam cpeacTBa B Kaca U 1698 - - 1698
OaHka
Cpounn aerrosuru 1355 529 - 1 884
ADBATOBM  IEHHH  KHHXKA, - 2032 - 2032
M3AAACHH HAH TapaHTHPAHN
OT AbpKaBaTa
Kopnoparusan obAurannm - 7274 - 7274
Koproparupau obAuranun B - 1317 - 1317
qy:KOMHA
ADBATOBH  IIEHHU  KHIKA, - 2362 596 2958
U3AAACHH HAH TAPAHTHPAHH
OT TPETH CTPAHU
AKITIHI U IIpaBa 21 888 - - 21 888
Axrun u AAAOBE H2 4 188 147 - 4 335
KOAEKTUBHHM HMHBECTUIINOHHUI
CXEMH
AKITHH 1 IIpaBa B 9y:KOMHA - 761 318 1079
Axrm u AAAOBE HA - 240 - 240
KOAEKTUBHHM MHBECTUIIMOHHM
CXEMH B IyKOMHA
ADBATOBM  HEHHHM  KHHXKA, - 6 945 1523 8 468
U3AAACHH HAH TapaHTHPAHN
OT ADP/KABH YACHKH WA
ABPIKABH, HOCOYEHHU B
mapeaOa Ha KOH u texmumre
LIEHTPAAHH OaHKH
OOImMHCKH  OOAMTaIUyA B - 988 1013 2 001
qyKOMHA
MuBecTunmonHn mMmot 4572 - - 4572
Bsemanua 87 395 1 483
O01m0 akTUBH 33788 22 990 3451 60 229
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‘000 AB ‘000 aB ‘000 aB ‘000 aB
IMTapuasm cpeacTBa B Kaca u 452 - 2 454
Oanka
Cpounn aerrosurn 3134 499 0696 4329
ABATOBM  IIEHHM  KHIDKA, - 2 653 - 2 653
U3AAACHH HAH TapaHTHPAHN
OT ABpiKaBATA
Koprioparupan obAuranum - 7 940 - 7 940
Kopnoparusan obAuranun B - 1154 - 1154
qyKOMHA
ADBATOBM  IEHHH  KHHXKA, - 1334 - 1334
U3AAACHH HAH TapaHTHPAHN
OT TPETH CTPAHU
AKITHH 1 ITpaBa 20 588 - - 20 588
Axrun u ASAOBE HA 3 689 142 - 3 831
KOAEKTUBHM HMHBECTUIIMOHHU
cxemu
AKITHH U IIpaBa B 4y:KOMHA - 955 206 1161
Axrun u ASAOBE HA - 263 - 263
KOAEKTUBHHU HHBECTUIIMOHHUI
CXEMU B 9yKOHHA
ABATOBM  IIEHHM  KHIDKA, - 6 247 150 6 397
U3AAACHH HAHM TapaHTHPAHN
OT ABPKABA YACHKH HAH
ADPIKaBH, OCOYEHH B
mapeaOa Ha KOH u rexmumre
nenTpaAHu Oanku, or EIIb
u/uau ENB
OOImMUHCKA  OOAMTAIIAA B - 978 1 066 2 044
qy:KOMHA
HMuBecTunnonHn nMmoti 4572 - - 4572
Bsemanus 109 165 1 275
OO6wI0 aKTHBU 32544 22 330 2121 56 995

17.1.3. AuxBeH puck

DoHABT He H3IOA3BA KPEAHTHO (DMHAHCHPAHE 32 ACHHOCTTA CH, IIOPAAM KOETO ITACHBHTE

Ha (DOHAa HE Ca M3AOKEHHU Ha AUXBEH pI/ICK.

ACﬁHOCTHTe I10 ynpaBACHI/IC Ha pI/ICKa nuMatT 34 IICA OHTI/IMI/I3I/IpaHCTO Ha HETHUA AOXOA OT
ANXBH HpI/I AAACHU Ha32.pHI/I AUXBCHH paBHI/ILT_Iél B CbOTBETCTBHUE C OM3HEC CTpaTCFI/II/ITC Ha
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ITOAA. Ilpomeaypure IO VIpaBACHHE HAa AHXBEHHSA PHCK C€ IIPHAAraT OT TA.T. Ha
9yBCTBUTEAHOCTTA Ha POHAQ CITPAMO IIPOMEHH B AMXBEHHTE PABHUIIIA.

AMXBEHUAT PHUCK ce HAOAIOAABA WM H3MEPBa UYPE3 CACAHUTEC KOAMYECTBEHH METOAH —
A¥OpaIus ¥ pHCKOBa IpemMus. Aroparuara ¢ OCHOBHATA MAPKA 3a YyCTBHTEAHOCTTA HA EAMH
HMHCTPYMEHT KbM H3MEHEHHE Ha HHBOTO Ha AuxBeHmTe rporenta. [TIOAA m3moasBa metoaa
Ha MOAMDUIIIPAHATA AIOPALINA Ad U3MEPU AMXBEHHA PHCK, CBBP3aH C BCEKH HHCTPYMECHT,
0a3upaH HA AMXBEH IIPOIIEHT KATO OOAMIAIINH, AUXBEHH Cyalld, (PIOYBPCH, Oa3UpaHH Ha
AUXBEHU ITPOIIEHTH, U (PIOUbPCcH Oa3upaHu Ha oOAuranun. PrckoBara mpemMus e pasAnkara
MEKAY AOXOAHOCTTA AO IAACK HA KOPIIOPATHUBHA, OOINNHCKA, HAM UIIOTCYHA OOANUTAIIHA U
AoxoaHocTTa A0 mapek Ha ALIK cbe cxoaen mapex. ITOAA amasmsupa HHBOTO Ha
PHCKOBATA IIPEMUA M HETHOTO ChOTBETCTBHE C KPEAUTHHSA PEHTHHT HA EMHTEHTA.

AelcTBUTEAHHAT ePEKT 3aBHCH OT MHOMKECTBO (DAKTOPH, KOUTO BKAIOUYBAT IIPOMEHHUTE B
AMXBEHUA IIPOIEHT, IIOPOAEHH OT YYBCTBUTEAHOCTTA CHPAMO PA3AMYIHUTE IEPHUOAU HAU
BAAYTH.

ITpu mapacrtBane Ha Auxsure ¢ 1.0% crofHocrTa Ha MOpTdeiisa OT ABATOBU IIEHHU KHIKA
ce moHmxaBa ¢ 1 015 289.30 As.

Aroparnara Ha akrusure Ha Ponaa e 4.31. Moandurupana Aropamnus Ha AKTHBUTE Ha
®omnpa e 4.19.

B caeaBamara Tabanma e mokasana mHQOpPMAIUA 32 HOMHHAAHUTE AMXBEHU IIPOIIEHTH Ha
aktuBuTe Ha PoHAA:

31.12.2013 1. Auxsen AuxsoHocHu be3auxseHnu O0mr10
IPOIIEHT ‘000 aB ‘000 a8 000 aB

[Mapuann cpeactsa B kacau 110 Tapuda 1698 - 1698

OaHka

CpovHU ACTIO3UTH ot 2.60 a0 5.55 1 884 - 1 884

ABATOBM IIEHHM  KHIDKA, 5.75 2032 - 2032

U3AAAECHU AU

rapaHTUPAHN OT ABPHKABATA

Kopnioparusau obauranmm ot 8.00 A0 7274 - 7274
11.00

Koprioparusun obaurarmm ot 6.00 a0 7.75 1317 - 1317

B 9y’KOMHA

AbaroBu newmHm  kHmka, ot 6.19 A0 8.75 2958 - 2958

U3AAACHUI HAHT

rapaHTHPAHO  OT  TPETH

CTpaHH

AKITHH 1 ITpaBa - - 21 888 21 888

Ak  ©W  AAAOBE  Ha - - 4 335 4 335

KOAEKTUBHU

MHBECTALIMOHHU CXEMU

AKIIHH U IIpaBa B 4y:KOMHA - - 1079 1079

Axium  ®  AJAOBE  HA - - 240 240

KOACKTUBHU
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31.12.2013 r.

MHBECTUIIMOHHU CXEMH B
qyKOMHA

ABATOBM IEHHM KHIDKA,
H3AAACHU
FapaHTHPAHA OT ABPIKABH
YACHKHI ABPIKABH,
IIOCOYEHN B Hapeaba Ha
K®H u TEXHUTE
LEHTPAAHH OaHKN
OOIIMHCKA OOAWUTAIIUUA B
qyKOMHA

M HBECTUIIMOHHY NMOTHA
Bsemanusa

A

AN

OO0mo aKTUBH

31.12.2012 r.

[Tapuanu cpeacTBa B Kaca u
OaHKa

Cpounn Aerrosuru
ABATOBM IEHHM KHIDKA,
U3AAAECHU
FapaHTHPAHN OT ABPKABATA
Koprioparupan obAuranun

A

Kopnoparusan obaurarmm
B 4y/KOMHA

ABATOBM IEHHHM KHIDKA,
H3AAACHU
FapaHTUPaHU  OT
CTpaHu

AKIIN 1 IIpaBa
Axkimmm  w  AJAOBE  Ha
KOAEKTUBHUI
MHBECTAILIMOHHN CXEMU
AKIIUI U IIpaBa B 4y:KOnHA
Axiimm  w  AJAOBE  Ha
KOAEKTUBHU

A
TpeTn

UHBECTUIIMOHHU CXEMH B
qyKOnHA

ABATOBM HEHHHM KHILKA,

38

Aunxsen AuxsomocHu bBesanxsenn  OO0Omo

IPOIIEHT ‘000 aB ‘000 a8 000 aB

ot 4.00 a0 8 468 - 8 468
6.875

0 A0 9.375 1013 988 2001

- - 4572 4572

- - 483 483

26 644 33 585 60 229

AnxBen AuxsomocHu bBesauxsenn  OO0Ommo

IPOIEHT ‘000 aB ‘000 AB ‘000 AB

454 - 454

or 0.5 a0 5.55 4 329 - 4 329

5.75 2 653 - 2 653

ot 8.00 a0 7 940 - 7 940
11.00

ot 7.75 A0 1154 - 1154
11.00

ot 7.25 a0 7.50 1 334 - 1334

- - 20 588 20 588

- - 3 831 3 831

- - 1161 1161

- - 263 263

ot 2.875 A0 6 397 - 6 397
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31.12.2012 1. Auxsen AuxsoHocHu bBe3auxsenu O0mr0
IPOLEHT ‘000 aB ‘000 aB ‘000 aB
U3AAAECHU UAU 6.50

FapaHTHPAHA OT ABPIKABH
YACHKA  HAM  ADBPIKaBI,
IIOCOYEHN B HapeADa Ha

K®H u TEXHUTE

nenrpasuu 6anku, ot ELID

n/uan EVIB

OOIIMHCKA OOAWUTAIIUU B 0 a0 9.375 1 066 978 2 044
ayKOMHA

MuBecrniimonan nMotn - - 4 572 4572
Bsemanna - - 275 275
OO0wI0 aKTUBH 25 327 31668 56995

17.1.4. IlenoBu puck

OcHOBHUIA IIEHOBH PHUCK, HA KOHTO € m3A0KeH POHADBT, € CBbpP3aH C HHBECTHIIMHUTE B
KAIINTAAOBH IIeHHH KHIKA. CIIpaBeAAMBaTA CTOMHOCT Ha Te3W (DUHAHCOBU MHCTPYMEHTH Ce
BAUAE OT IIPOMEHH B ITA3aPHUTE PABHUINA HA CHOTBETHHTE IIEHHU KHHUXKA, KOETO OT CBOA
crpana pepAekTHpa BBPXY AOXOAHOCTTA Ha PoHAA.

ITOAA m3mepBa 1eHOBHA PUCK HA HHBECTHUIIUHTE UPE3 IPHUAOKUMHEA 32 CHOTBETHHUA 11a3aP
KOAMYECTBEH METOA - HCTOPHYECKA BOAATHAHOCT, U3MEPEHA YPE3 CTAHAAPTHO OTKAOHEHHE
332 mepuoA eAuH Mecenl. IIpr HEBB3MOKHOCT 32 IIPHAATAHE HA TO3H METOA CE HM3IOA3BA
CIAHAAPTHOTO OTKAOHEHHE HA MHAEKCHUTE HA PETYAHMPAHHTE I1a3aPH, HA KOUTO CE ThPIyBaT
AQACHH AKITHH, KATO 3AMECTHTEA IIPH IAAOCTHHUSA aHAAM3 HA TTOpTdeHAnTeE.

17.1.5. AHaAu3 Ha KPEAUTHHUA PUCK
Ilpu ynpasaenne ma kpeanrnusa puck [TOAA mabAroaaBa prcka OT HEU3ITbAHEHHE Ha
AHTAKIMEHTH OT CTPAHA HA KOHTPAreHTH IPU Ollepaluy ¢ PUHAHCOBU HHCTPYMEHTH.

ITpy HADATOACHHETO HAa PHCKOBATA CKCIIO3UIINA CE OTYUTAT KOACOAHHATA B CIIPABCAAHBATA
CTOMHOCT Ha (PUHAHCOBHTE HHCTPYMEHTH. APYKECTBOTO OCBINECTBABA VIIPABACHHETO Ha
pHCKAa KAaTO OIepUpa CaMO C KOHTPATCHTH, IIPHTEKABAIIN BHCOK KPEAHTEH PEHTHUHT U
KOT2TO € HEOOXOAMMO M3MCKBa OOe3IIeYeHns.

Kpeaurnusar peiituar Ha nasecturiny Ha POHAA € IIPEACTABEH B CACABAINIATA TAOAMIIA:

Ilenna xkaura Emucusa Petituar PelitmHrosa
areHIus:A

ALK BG2040210218 BBB- Fitch

ABATOBH IIEHHU KHIKA, U3AAACHH AU XS0371163600 BB+ S&P

rapaHTHPAHI OT AbP/KABH YACHKHA UAU ABPKABH,
rtocouenu B Hapeaba Ha KOH n texmure
uenTpasnu 6anku, ot ELIB n/nan EVIB
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IHenna xkaura

ABATOBH IIEHHU KHIKA, U3AAACHH TAH
rapaHTHPAHI OT AbP/KABH YACHKHI UAU ABPKABH,
rocoueHu B Hapeaba Ha KOH u texmaure
nentpasnu 6anky, or ELID n/uaun EVB
ABATOBH IIEHHH KHILKA, U3AAACHU UAHN
FAPAHTHUPAHN OT ABPKABH YACHKH AU AbP/KABH,
nocodenn B HapeAOa Ha KOH u rexmmre
nenTpasnu 6anky, or ELID n/uaun EVB
ABATOBU IIEHHU KHIDKA, U3AAACHU UAT
FapaHTHPAHN OT ABPHKABH YACHKH HAH ABP/KABH,
rtocoueHu B Hapeaba Ha KOH u texnmre
nerrpasnu 6auky, or ELID n/uaun EVB
ABATOBU IIEHHU KHIDKA, U3AAACHU UAT
rapaHTHPAHN OT AbP/KABH YACHKU HAU ABPIKABH,
rocouenn B Hapeaba Ha KOH u texmure
nenrtpasun 6anku, ot ELIB n/nan EVIB
ABATOBH IIEHHU KHUKA, U3AAACHH UAHU
rapaHTHPAHU OT AbP/KABH YACHKU HAU ABPIKABH,
rocouenn B Hapeaba Ha KOH u texmure
uenTpasnu 6anku, ot ELIB n/nan EVB
ABATOBH IIEHHU KHIKA, U3AAACHH AR
rapaHTHPAHI OT AbP/KABH YACHKHA HAU ABPKABH,
rtocoueHn B Hapeaba Ha KOH n texmure
uenTpasnu 6anku, ot ELIB n/nan EVB
ABATOBH IIEHHH KHILKA, U3AAACHU UAHN
FAPAHTHPAHN OT ABPKABH YACHKH HUAH ABP/KABH,
nocovenn B HapeAOa Ha KOH u rexnmre
nenrpasnu 6anky, or ELID n/uaun EVB
ABATOBH IIEHHH KHILKA, U3AAACHU UAH
FapaHTHPAHN OT ABPKABH YACHKH HAH ABP/KABH,
rrocoueHu B Hapeaba Ha KOH u texnure
nerrpasnu 6auky, or ELID n/uaun EVB
ABATOBU IIEHHU KHIDKA, U3AAACHU UAT
FapaHTHPAHN OT ABPKABH YACHKH HUAH ABP/KABH,
rmocoueHu B Hapeaba Ha KOH u texnmre
nenrtpasnn 6anku, ot ELIB n/nan EVIB
ABATOBH IIEHHU KHIKA, U3AAACHH UAHU
FapaHTHPAHN OT AbP/KABH YACHKU HAU ABPIKABH,
rocouenu B Hapeaba Ha KOH u texmure
nenrtpasnn 6anku, ot ELIB n/nan EVIB
ABATOBH IIEHHU KHIKA, U3AAACHH AR
rapaHTHPAHI OT AbP/KABH YACHKU UAU ABPKABH,
rocouenu B Hapeaba Ha KOH u texmure
uenTpasnu 6anku, ot ELIB n/nan EVB

Emucusa

RO1114DBEO10

S10002103164

US445545A]57

XS0625388136

XS0645940288

XS0847086237

XS50852474336

XS0864511588

XS0954674312

XS0972758741

US900123AY60

Penrruar

BB+

Bal

BB+

BB+

BB+

Bal

BB+

BB+

BB+

BB+

BBB-

40

Penrruarosa

areHnms
S&P

Moody’s

Fitch

Fitch

S&P

Moody’s

S&P

Fitch

Fitch

S&P

Fitch
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IHenna xkaura Emucusa Peitruar  Peitruuarosa
areHnua
ABATOBH IIEHHU KHIKA, U3AAACHH TAH XS0219724878 AAA Fitch

rapaHTHPAHI OT AbP/KABH YACHKHI UAU ABPKABH,
rocoueHu B Hapeaba Ha KOH u texmaure
nentpasnu 6anky, or ELID n/uaun EVB

City of Kyiv 2015 XS§0233620235 B- Fitch
City of Kyiv 2016 XS0644750027 B- Fitch
Commerzbank AG DEO00CB83CF0 BB+ Fitch
Raiffeisen Bank XS50981632804 Baa3 Moody’s
Republica of Belarus X80529394701 B- S&P
Republic of Albania XS80554792670 B S&P
Montenegro XS80614700424 BB- S&P

Msaaranero ma PoHA2 HA KPEAUTEH PHCK € OIPAaHHYEHO AO pasMepa Ha OaAaHCcOBaTa
CTOMHOCT Ha (DMHAHCOBUTE AKTUBH, IPH3HATH KbM AATATa HA OTYETA, KAKTO € IIOCOYEHO II0-
AOAY:

2013 2012
‘000 as. ‘000 as.

I'pymmm puraHCcOBU aKTUBH

(6asaHCOBH CTOITHOCTH)

(DuHaHCOBU aKTUBU ABPKAHU 32 THPIYBAHE 53 476 51 694
Bsemannsa 483 275
[Tapuaanu cpeacTBa 1698 454
55 657 52 423

PoroBoactBoTO Ha [TOAA cumra, e Bcuduku ropecrioMeHaTn PMHAHCOBH AKTHBU, KOUTO HE
ca ODE3IEHABAHM IIPE3 IIPEACTABEHHTE OTUECTHU IIEPHOAH, Ca (PUHAHCOBH aKTHBU C BHCOKA
KPEAUTHA OIIEHKA, BKAIFOUHTEAHO U TE3H, KOUTO €A C HACTDBIINA ITAACHK.

Kpeauren puck BB3HHKBA BBB BpPb3Ka C HEBB3MOKHOCTTA Ha 3allAdllaHe Ha
oOAUTaITHOHHHUTE 3aAbAKeHHA. PpkoBoACTBOTO Ha POHAL € M3BBPIIHAO 0Oe3meHKa KbM 31
AekemBpu 2013 1. B pazmep Ha 31 XHA.AB., KAKTO CACABA:

- 3 xmA. AB. mo AuBHAEHT OT Kenmuroa Menumaxmbuar AACHL;

- 1 xma. AB. mo auxBa Ha ,,AceroBa Kpermoct” AA;

- 8 XHA. AB. IO TA2BHMIIA U AUXBA Ha ,,Arer Mak“ AA;

- 19 xua. aB. mo auxsa Ha ,,HTC Magyar Telecom”.

B CACABAITUTEC Ta6AI/IHI/I c HpCACTaBCH AHAAW3 HaA MaTypI/ITCTHa CTPYKTypa cnopeA
OCTATBhYHUS CPOK HA ITAACIK HA (1)I/IHaHCOBI/ITC AKTHUBH HA (DOHAB.Z
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Dunaancos oryer

31 aexemspu 2013 1.

31.12.2013 r.

TTapraanu
CPEACTBA B Kaca U
Oanka

Cpounn
AETIO3UTH
ABATOBE 1IEeHHI
KHIDKA, U3AAAEHU
HAUd
TapaHTHPAHI OT
ADbpKaBaTa
Kopmoparusau
obAHTAITAN
Kopmoparusan
obAHuTrann B
qyKOMHA
ABATOBE ITeHHI
KHIDKA, M3AAACHU
UAd
FapaHTHPAHI OT
TPETH CTPAHU
AKITHH ¥ IIpaBa

AKIINI U ASAOBE
Ha  KOAEKTHUBHU
MHBECTUITNOHHHI
cxemu

AKIHH 1 1IpaBa B
ay:KOMHA

Axnmm m AfAAOBe
Ha  KOAEKTUBHU
WHBECTALIAOHHN
CXEMH B 9yKOMHA
ABAroBH 1EHHH
KHIKA, U3AAACHU
HAU
FAPAHTHPAHH  OT
ABPIKABH YACHKI
HAU ABPIKABH,
HOCOYEHHU B
HapeaOa Ha KOH
u TEXHUTE
LICHTPAAHHI
Oanku

Ao 3 m.
‘000 aB

1698

1042

1251

3 M.-6 M.

‘000 aB

313

203

6 m.-1T.

‘000 aB

529

1245

1r.-5r.

‘000 aB

3574

2958

4 060

Haa 5.

‘000 aB

2032

1204

1317

4205

Bes
MATypHUTET
‘000 aB

21 888
4335

1079

240

42

O0mr0
‘000 AB

1698

1884

2032

7274

1317

2958

21 888
4335

1079

240

8 468
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31 aexemspu 2013 1.
31.12.2013 r. Ao3m. 3m-6MmM. O6m.-1r. 1r.-5r. Haa5r. Bes O0mr0

MATypHUTET
‘000 aB ‘000 aB ‘000 aB ‘000 aB ‘000 AB ‘000 aB ‘000 aB
OO0muHECKH - - - 2 001 - - 2 001
obAnTAITAN B
Iy/KOMHA
MuBectunmmonsan - - - - - 4 572 4 572
HMOTH
Bsemanusa 483 - - - - - 483
OO6w10 aKTUBU 4 474 516 1774 12 593 8 758 32114 60 229
31.12.2012 r. Ao3m. 6Mm.-1r. 1r.-5r. Haa5r. Bes OG0
MATypUTET
‘000 AB ‘000 AB ‘000 aB ‘000 aB ‘000 aB ‘000 aB

[Tapuanu cpeacTBa B Kaca u 454 - - - - 454
Oanka
Cpounu aerrozuru 696 2933 700 - - 4329
ADBATOBH  IICHHM  KHIKA, - - - 2 653 - 2653
HM3AAACHH HAU TAPAHTUPAHU
OT ABprKaBaTA
Koproparupau obauranmm - - 4969 2971 - 7 940
Kopmoparusau  obAunrarun - - 314 840 - 1154
B 9yKOMHA
ABATOBA  IIEHHM  KHIKA, - - 1334 - - 1 334
HM3AAACHH HAU TAPAHTUPAHI
OT TPETH CTPAHU
AKITHH U ITpaBa - - - - 20 588 20 588
Axknum . ASAOBe  HA - - - - 3 831 3 831
KOAEKTUBHH
MHBECTALIMOHHN CXEMU
AKITUH ¥ TIpaBa B 9y,KOMHA - - - - 1161 1161
Axnmum  m  AMAOBe  HA - - - - 263 263
KOAEKTUBHU
MHBECTUIIMOHHU CXEMH B
qyKOMHA
ADBATOBH  IIEHHU  KHIKA, 150 997 205 5045 - 6 397

HM3AAACHH HAW TAPAHTHPAHI
OT ADBP/KABU UACHKH HAH
ADp:KaBHM,  IIOCOYEHH B
napeaOa na KOH u rexaunre
nenTpasHu OaHkn, ot BEIIb
u/uau ENB
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31.12.2012 r. Ao3m. 6m.-1r. 1r.-5r. Haa5r. Bes (015311 00)

MATypUTET
‘000 aB ‘000 AB ‘000 aB ‘000 aB ‘000 aB ‘000 AB

OOImMHCKH OOAUTAIINN B - - 2 044 - - 2 044
ay:KOMHA
MHBeCTHIIMOHHNA UMOTH - - - - 4572 4572
Bsemanmsa 275 - - - - 275
OO0mo akTUBH 1575 3930 9 566 11 509 30 415 56 995

ApyKecTBOTO H3BBPIIBA PEIYAAPHO aHAAU3 Ha AMKBUAHOCTTA HA aKTHBHUTE M IIACHBHUTE Ha
®onpaa. Ha 06aza Ha aKTIOEPCKH HM3YHCACHHA PBKOBOACTBOTO Ha ApPYyKECTBOTO OYaKBa
IIPEACTOAIINTE IIAAIAHUA B CPOK OT €AHA TOAMHA Aa Ca B pasMep Ha O MAH. ACBa,
BKAIOYHTEAHO IIPEXBBPACHH B  Apyrm (OHAOBE M  TakCcH KbM ApyxKecTBOTO.
Komnrenrpanuara Ha IEHCHOHHHUTE IIAAIIAHUA KbM OCHIYPEHH AHMIIA CE OYAKBA Ad HACTBITH
CAEA OKOAO 8 TOAMHH Ha 0a3a Ha aKTIOEPCKOTO IIPEAIOAOkeHHe, ue 42% oT ocurypennre
AMIIA III€ TPUAOOHAT IIPABO HA IEHCHUA CAEA OKOAO 8 TOAMHH.

17.2. AHaAu3 HAa AMKBUAHHA PUCK

TTOAA u ®OHABT CACABAT 3aABAKECHUATA 3d AHKBUAHOCT IIpom3THYAIny ot pasaea 111 Ha
Hapeaba Ne 10/26.11.2003 r. 32 M3UCKBAHHATA KbM CbCTaBA U CTPYKTypaTa HA COOCTBCHUS
KAITUTAA Ha IIEHCHOHHOOCHUIYPUTEAHOTO APYKECTBO H KbM MUHHMAAHUTE AUKBHAHUI
CPEACTBA HA APYAKECTBOTO M HA VIPABAABAHUTE OT HEro (POHAOBE 32 AOI'BAHHTEAHO
IIEHCHOHHO OCHTYPABAHE.

3a Aa ce m30ErHaT AMKBUAHH IIPOOAEMH CE M3BBPIIBA KOHTPOA M OIICHKA HA AHKBUAHOCTTA
u mapudaHATe IoTond Ha PoHAA, KATO ce IPEATIPHEMAT U AKTHBHH ACHCTBHUA.

Bepxy amkBuamocrra Ha PoHA2 ce m3BbprIBa eKeAHEBHO HaOAroacHme. [TOAA caean
H3XOAAIIITE U BXOAAIIH TAPHYHN ITOTOIH HA CKCAHEBHA 0Oa3a.

ITOAA mabaropaBa m H3MEpBa AUKBUAHHA PHUCK Ha 0a3a HMCTOPHYECKHTE BXOAAIIM U
U3XOAAINM IAPHYHN IIOTOIIM M H3TOTBAHATA CKEAHEBHO II€T-AHEBHA IIPOTHO3a 32
IIApUYHHUTE IIOTOITH, CBbp3aHH C AciiHocTTa. Ha 0asa ma To3m amaams, ITOAA ompeaes
MHHIMAAEH IIpAr HAa AHKBHAHU ITAPUYHHM CPEACTBA M IIAPUYHN CKBUBAACHTH B
noprdefiAnTe Ha YIIpaBAABAHUTE (DOHAOBE.

I1pn koHCTaTHpaHE HA AHKBUAHU IIPOOACMH € H3TPAACHA IIPOILIEAYPA IIO YBEAOMSBAHE HA
3AMHTEPECOBAHNTE AHIIA OT AHIIETO OTTOBOPHO 32 YIIPABACHHETO HA PHCKA U AHIETO OT
CIICIIMAAM3UPAHATA CAYAKOA 32 BBTPEIIEH KOHTPOA, OIIPEACACHO AQ CACAM 34 CIIa3BaHE Ha
mauckBanmara Ha Hapeaba Ne 10/26.11.2003 r. ma K®H. Orrosoprnrte Amma ca
N3mbAHHTEAHNTE AUPEKTOPH, HHBECTUIIMOHHUA KOHCYATAHT 1 ChBETA 110 MHBECTHIIHHTE.

Or 3anmouBane Ha AciiHOCTTa HAa POHAQ HE € OTYETEH HEAOCTUT HA AMKBHAHHU CPEACTBA AU
32TPYAHEHUA IIPU IIOKPUBAHE HA 3AAbAKEHUATA MY.

IIpes ordernma mepuoA (GOHABT HE € ITOA3BAA BBHIIHM HU3TOYHHUIIM 34 OCHTYpABAHE HA
AMKBUAHU CPEACTBA, KATO € U3ITbAHABAA CBOUTE TEKYIITH 3AABAKEHUA B CPOK.
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Benuxu TCKYIIM ITAaCUBH HaA (DOHAB. Ca HEAMXBOHOCHH M Ca C OCTATBbYCH MaTypI/ITeT AO 1
MCCEII.

17.3. Kareropuu ¢pmuHAHCOBU aKTHUBU U ITACUBU

bBaaancoBure croiftmocru Ha @I/IHaHCOBI/ITe AKTHUBU MW ITACHMBH Ha cDOHAa MoraTt Aa 6’bAaT
TIPEACTABCHU B CACAHHUTC KATCTOPHH:

2013 2012

’000 aB ’000 aB
®UHAHCOBH AKTHBH
PuHaHCOBU aKTHBH, ABP/KAHH 32 THPIyBaHE
(OTYMTAT CE O CIIPABEAAHBA CTOMHOCT B ITe4aAbaTa 53 476 51 694
HAU 3ary0ara)
KpeanTtn u B3emanus 483 275
[Tapuasan cpeacTBa 1698 454
DUHAHCOBH ITACUBU
3aAbAKeHHA 385 2294

18. IToamTHKa M MpoIEAypa 324 yIIPABA€HHE HA HETHUTE AKTHUBH

eanre ma ITOAA 10 OTHOIIICHNE YIIPABACHHETO HA HETHHUTE AKTUBH Ca:

° [Nocrurane Ha omrMMasHa AOXOAHOCT, ChPa3MEpHA C IIOEMAHETO HA yMEPEH
PHCK 32 OCUTYPEHHTE AHIIA;

. CrasBaHe Ha HOPMATHUBHHTE H3HCKBAHIA

° IToaabp:KaHe HA BHCOKA AMKBHAHOCT;

° AAEKBATHO CHOTHOIIICHUE MEKAY BAOKCHUTE IIAPUIHHI CPEACTBA B IICHHH KHITKA

U IMApUYIHUTE HHCTPYMCHTH.

Vipasaennero ma axrusure Ha POHA2, M3IIOA3BAHETO UMM 332 IT€HEPHpPAHE HA AOXOA CE
n3BbpIIBa OT ,,MeHHA)BP mHBecTHIMN ((PHHAHCOB AHAAM3ATOP) W HHBECTHIIMOHHUA
korcyATanT Ha [TOAA B cpoTBeTCTBHE ¢ HOpMaTHBHATA ypeaDa, [IpaBuaara ma Ponaa, TOA
HAaOAIOAGHHETO Ha CIENMaAM3HpaHa CAyxOa “Burperren kouTpoa”, PucK MEeHHAKBD H
AKTHBHOTO B3anMoActicTBue ¢ Aupekius “OHHAHCOBO CIETOBOAHA CHIAACHO ITPABHAATA 34
BBTPEIIHATA CTPYKTYpa 1 BbTpertHus KOHTpoA Ha ITOAA.

19. OnpeaeasHe HA CIPaBEAAMBA CTOIHOCT

CrpaBeaAmBaTa CTOHMHOCT Ha (DMHAHCOBUTE AKTHBH M ITACUBH THPIYBAHH Ha AKTUBHU
masapu (KaKBHTO €A IYOAHYHO TBPIYEMUTE ACPHBATHBU U TBPIYEMU IIEHHU KHIKA) €
Oa3rpaHa Ha a3apHU KOTHPOBKH KbM ITOCACAHA AaTa HA ThPIyBaHE 32 TOAMHATA. PUHAHCOB
aKTUB CE CYMTA 32 THPIYBAH HA aKTHBEH I1a3ap, aKO ITA3aPHUTE KOTHUPOBKU Ca HAAMYHH OT
Oopcu, AUABPH, OPOKEpPM U T.H., TE€3H IIEHU CE IIPEACTABAT KATO PEAAHH H PEAOBHO
OCBITIECTBABAHU [TA3APHU CACAKH.
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CHP&BCAAI/IBaTa CTOMHOCT Ha CI)I/IHaHCOBI/I AKTUBH, KOUTO HE CEC prl"y’BaT Ha aKTHUBCH Hasap
ce OHpeAeAHT T-IpCS H3IIOA3BAHC HAa TCXHHUKH 32 OIICHKA. (DOHA’I)T H3ITIOA3BA pa3AI/I‘-IHI/I
MCETOAM 32 OIICHKA U ITPCAITIOAOKCHUA, 6331/IpaHI/I Ha I1a3apHH YCAOBHS, CHIIIECTBYBAIIIN KbM
Kpaﬂ Ha TOAMHATA.

@®onapt e mpuea nsmenenuara 8 MCPO 7, B cuaa or 1 aayapu 2009, xoero msmckpa
DoHABT Ad KAACH(HUIIIPA OLEHABAHETO IIO CIIPABEAAHBA CTOHHOCT YpE3 M3IIOA3BaHE Ha
fiepapxusd Ha OLEHKHTE IIO CIIPABEAANBA CTOMHOCT, KOATO OTpa3fBa 3HAYMMOCTTA Ha
BXOAHHTE AAHHH, W3ITOA3BAHH TIPH OIPEACAIHE HA OIeHKHTe. Llepapxmarta mHa
CIIPAaBEAAHBUTE CTOHHOCTH MMa CACAHHTE HUBA:

4) AUCTUHIOBU (HEKOPUTHPAHH) IIEHH HA AKTHBHHUTE ITa3apU 32 MACHTUYHH AKTUBU HAH
macusy (HuBO 1);

©) APyrH €ACMEHTH IIPH aKTHB HAHU ITACUB, OCBCH BKAIOYCHUTE B HUBO | AMCTHHIOBHU IICHH,
KOUTO OHBAT MOTaT Aa Ce HAOAIOAABAT HMAM IPAKO (HAIIPUMEP IICHM), HAHM KOCBEHO
(HaIrpuMep OCHOBAH W Ha IIEHH) (HHBO 2); KAKTO U

B) €AEMEHTHUTE IIPU aKTUB HMAHM IIACUB, KOMTO HE CE OCHOBABAT HAa HAOAFOAAEMA ITa3apHA
nuadopMaIud (HEHAOAIOAAEMH €AEMEHTH) (HHBO 3).

Husoro B fiepapxudra Ha CIPAaBEAAUBHTE CTOHHOCTH, B PAMKHTE Ha KOATO CE KATETOPH3HpPa
OILIEHABAHETO HA CIPABEAAHBATA CTOMHOCT B IIAAOCTHHA My ODXBAT, CE OIIPEACAA BB3 OCHOBA
Ha HAH-HUCKHA CEAGMEHT OT HHBOTO, KOHTO € OT 3HAadeHHE 3a OICHABAHETO HA
CIIPaBEAAHBATA

CTOMHOCT B IIIAOCTHHA My OOXBaT. 3a Ta3H IIEA 3HAYEHHETO HA AAQACH CAEMEHT CE OICHABA
KATO CE CHITOCTABA C OIECHABAHETO HA CIIPABEAAUBATA CTOMHOCT B IIAAOCTHUA My OOXBAT.
AKO IIpH OIIEHABAHETO HA CIPABEAAHBATA CTOMHOCT ODBAAT H3ITOA3BAHH HAOAIOAAEMU
€AEMEHTH, KOUTO CE HYKAAAT OT 3HAYUTEAHO KOPUIHPAHE, OCHOBAHO Ha HEHAOAIOAAEMU
€AEMEHTH, TAKOBA IIPU3HABAHE € OT HHUBO 3. 3a OICHABAHETO HA 3HAYCHHETO HA AAACH
€AEMEHT 32 OIICHABAHETO Ha CIPABEAAHBATA CTOHHOCT B IAAOCTHHA My OOXBaT e
HEOOXOAMMO Ad OBAAT B3E€TH IIPEABUA CIEITU(PHUIHNATE 32 AAACH AKTUB HAU ITaCHB (DAKTOPH.

CaepBarmiata TaOAMIIA TIPEACTaBA AHAAN3 HA HEpapXuAra 3a OTYHTAHE IIO CIIPABEAANBA
crofHocT Ha puHancoBuTe akTHBN Ha PoHAA 110 BupoBe KbM 31 Aexemspu 2013:

Hwuso 1 Huso 2 O6mo
‘000 as. ‘000 as. ‘000 aB.
I'pynu puHAaHCOBH aKTHBU ABP>KAHU 32
THPryBaHe
ABATOBH IIEHHH KHIKA, U3AAACHU UAK 2032 - 2032
rapaHTHPAHU OT ABPKABATA
Koproparusau obanranmm 2496 4778 7274
KoproparuBau obAnuranun B 9y:x0nHa 1317 - 1317
ABATOBH IIEHHU KHILKA, U3AAACHU UAU 2165 793 2958
rapaHTUPAHU OT TPETU CTPAHU
AKITIHI U IIpaBa 21 888 - 21 888
Axkmun  ®W AMAOBE  HA  KOAGKTUBHH 4335 - 4 335

HMHBCCTHIITHMOHHM CXCMH
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AKITHH 1 IIpaBa B 4y:KOMHA

Axnmum m  AMAOBE  HA  KOAEKTHUBHHU
MHBECTUIIMOHHU CXEMU B 9y;KOMHA

ABATOBH IIEHHU KHIKA, HW3AAACHU WA
FAPAHTUPAHN OT ADBP/KABH YUACHKH HAH
Abp:kaBH, rocodeHn B HapeAba Ha KOH u
TEXHUTE HEHTPAAHH OaHKH

OOIIUHCKHI OOAUTAITHY B 9yKOMHA

OO61110 rpynu pUHAHCOBH AaKTUBH
ABPIKAHM 32 ThPryBaHe

20. CpOuTHA cAeA Kpasd HA OTYETHHA IEPUOA

47
1079 - 1079
240 - 240

8 468 - 8 468
2001 - 2001
46 021 5571 51592

Mexay Aarata ma Ordera 3a HETHH aKTHBH B HAAMYHOCT 332 AOXOAM M AdTara Ha
OAODpEHHETO OT YIIPaBUTEAHHA CBBET 32 IYyOAHKYBAHETO Ha (PUHAHCOBHUA OTYET HE Ca

BB3HHUKHAAN 3HAYUTCAHI KOpI/IFI/IpaLL[I/I " HCKOPI/IFI/IPQ.H_[I/I C”b6I/ITI/IH.

21. Opo6penne Ha PUHAHCOBHUA OTYET

@®uuancosuar ordger kbpM 31 aekemspum 2013 1.
nudOpMAaI) € OAOOpeH H rpuer o1 YupasureAnus cber Ha 04 mapr 2014 1.

(BKAIOYHTEAHO

CpaBHHUTCAHATA



