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[oknapg Ha He3aBUCUMUA OAUTOP

[10 egHONNYHUA aKLUMOHEP

Ha AW EH OXXW MEHCMOHHOOCUIYPUTE/HO [PYXECTBO"
EAL

[oknan Bbpxy MHAHCOBUA OTYET

Hue U3BLPLUMXME OUT Ha NPUNoXeHUa duHaHcoB oTyeT Ha AW EH XKW NMPODECUOHANEH
NEHCWMOHEH ®OHA, ynpasnagaH oT , Al EH [k [eHCMOHHOOCUIYPUTEHO ApyXecTBo" EAL,
BK/TIOMBALL, OTHET 33 HETHUTE aKTUBUW H3 PA3MONOMEHNE Ha OCUTypernTe nuua kbM 31 gekemBpy
2012 rognHa, oT4eT 3@ NPOMEHUTE B HETHUTE aKTUBM Ha PA3MON0OXKEHWE Ha OCUTYPEeHUTE NnLa U
OTYeT 338 NapuyHuTe NOTOUM 3@ rogmHaTta, NPUKAKYBalla Ha Ta3w AaTta, kakto u obobujeHo
ONOBECTABAHE Ha CbLUECTBEHUTE CHETOBOAHW NOANTUKKU U ApyraTa NOACHUTeNHa MHpopMaUus.

OTroBOpPHOCT Ha PBKOBOACTBOTO 33 (DMHAHCOBUA OTYeT

PbKOBOACTBOTO € OTrOBOPHO 33 M3rOTBAHETO U npeacTaBaAHETO Ha TO3M (PUHAHCOB OTYET, KOWTO
AaBa BAPHA W YeCTHa NpefcTtaBa, B CbOTBETCTBUE C Memp,yHapop,HMTe cTaHaapTh 3a WMHAHCOBO
OTUMTaHe, Taka KaKTo ca NpueTu 3a@ npunaraHe s EBPOMENCKMA CbiO3, M 3a TakaBa CUCTEMA 3a
BbTpeuleH KOHTPO/, KakKBAaTO PBKOBOACTBOTO onpegenn KaTto HeO6XOﬂMMa 3a U3roTBAHETO Ha
hnHaHCOB OTYeT, KOWTO Aa He CbAbpXXa CblUleCTBEHU OTKAOHEHUA, HEe3aBMCUMO fdanu Te ce
Ob/TXaT Ha U3MaMa UK rpeLldka.

OTroBOpHOCT Ha oanTopa

HaluaTta OTrOBOPHOCT Ce CBeX[a 10 M3pa3siBaHe Ha OAMTOPCKO MHEHMe BbPXy TO3M (DUHAHCOB
OTYeT, OCHOBABALLO Ce Ha M3BbPLUEHWUA OT HAac oauT. HalLmMAT oguT 6 NpoBeaeH B ChbOTBETCTBUE
¢ MexpyHapogHuTe OAMTOPCKM cTaHaapTu. Tesu CTaHgapTv Hanarar crasBaHe Ha eTUYHUTe
M3NCKBaHWA, KakTo M oguTbT fAa 6bAe NnaHuWpaH U NpoBefeH Taka, Ye HWe fa ce ybeauM B
pasyMHa CTeNeH Ha CUIypHOCT [OKONKO (HMHAHCOBUAT OTYET HE ChAbpPXa CblleCTBeHU
OTKOHEHUS,

OpuTBT BKIOYBA M3NBbAHEHWETO Ka NpoLeaypuy C Lien nonyvyaBaHe Ha OAUTOPCKM 0Ka3aTencTea
OTHOCHO CyMUTe W OMOBECTABAHWATA, NpeacTaBeHW BbB (UHAHCOBUA OTueT. W3bpaHuTe
npoueaypu 3aBUCAT OT MpelleHkaTa Ha OauTOpa, BKTIOUYMTENIHO OLieHKaTa Ha pUcKkoseTe OT
CbLLECTBEHN OTKNOHEHWUA BbB (PUHAHCOBUA OTYET, HE3aBUCMMO [anu Te Ce AbMKaT Ha M3MaMma
“nK Ha rpetwka. Mpun 13BbPLIBAHETO HA Te3U OLEHKU Ha PUCKA, OAMTOPBLT B3eMa nop BHUMaRnue
CUcTEMara 3a BbTpelleH KOHTPO/, CBbP3aHa C M3roTBAHETO, OT CTPaHa Ha NPeanpusaTUeTo, Ha
(hMHAHCOB OTYeT, KOWTO faBa BAPHA W YeCTHa npeAcTaBa, 3a fAa PaspaboTi OAMTOPCKM
npoLesypu, KOMTO ca NOAXOAALLM NPU Te3n 0BCTOATENCTBA, HO He C Len u3pasfsBaHe Ha MHeHUue
OTHOCHO eCheKTUBHOCTTA Ha CUCTeMaTa 3a BbTPEeLLlEH KOHTPON Ha NpeanpuaTeTo. OAnNTBLT CbLLo
TaKa BK/IOYBA OLeHKa Ha YMECTHOCTTa Ha NpunaraHute CYeTOBOQHM MOMUTUKMA U PAa3yMHOCTTa
Ha NpubnM3nTeNnHUTE CYETOBOAHM OUEHKW, HampaBeHW OT PbKOBOACTBOTO, KAKTO M OLEHKA Ha
LUANOCTHOTO NpefcTaBAHe BbB (hMHAHCOBUA OTHET.

inign WA BPHCT o HFnr Moban
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CunTtame, Ye WM3BbPLIEHMAT OT HAC OaWUT NpefocTaBA [OCTaTbyHa WM noaxoaalla 6aza 3a
M3pPa3eHOTOo OT HAaC OAUTOPCKO MHeEHNKe.

MHeHue

Mo Hawe MHeHue, GUHAHCOBUMAT OTYEeT [aBa BAPHA M 4YeCTHa MNpefcTaBa 3a (PUHAHCOBOTO
cbCToARMe Ha AW EH KW NMPOMECMOHANEH MEHCWMOHEH ®OH[, ynpasnsasaH oT ,Ait EH
[xun TeHcMoHHooCcHUrypuTeHo apyxectso” EAQ kbm 31 nekemBpu 2012 rofnHa, KakTo M 33
Herosute UWHaAHCOBKM pe3ynTaTu OT [AerHOCTTa, W NapuyHuTe My MoToun 3a roguHara,
NpUKIOYBaLLa Ha Tasn AaTta, B CbOTBETCTBME ¢ MexayHapogHuTe CTaHgapTy 3a (MHAHCOBO
OTUMTAHE, Taka KakTo ca NpueTy 3a npunaraHe B EBPONEnCKMA Cbio3,

[loknag Bbpxy ApYyrv 3aKOHOBW U3UCKBaHUA

CbrnacHo usnckBarunaTa Ha yn. 38, an. 4 or 3aKoHa 3a CYeTOBOACTBOTO, HWE Ce 3aM0o3HaxMe CbC
CbAbPXKAHKETO Ha Aoknada 3a gerHocTTa 3a 2012 roguHa, U3roTeeH OT PbKOBOACTBOTO Ha , Al
EH [dxun MeHcnoHHoOCUIypuTeHo apyxectso” EAM, cbabpxall MHGOpMaLKUsA 3a ynpaBneHneTo
Ha A EH XKW MPOOECUOHANEH NEHCUOHEH MOH/. Mo Hatue MHeHue, NpeacTaBeHuaT oT
PbKOBOACTBOTO rOAMLLIEH AOKNAA 38 AEMHOCTTa € B ChOTBETCTBUE C (DUHAHCOBMA OTYeT Ha A EH
OXU MPOGECUOHANEH NMEHCMOHEH ®OH/[] 3a rogmMHarta, npuknawousalla Ha 31 gekeMBpu
2012 roguHa.

BRI ) |

VT@j{l/}»@/MVICTaKMD,MC Hukonait I'bpHes, AEC
Y)/paBMTe{]; ' Perncrpupan ogutop
n T v AHr Ogut” 00[]

29 MapT 2013 rognHa

rp. CodumnA, bvnrapus




AW EH KU MpodecuonaneH nencraonen ¢ ona

OTYET 3A IPOMEHUTE B HETHUTE AKTHUBH HA

PA3ITIOJIOXKEHHUE HA OCUTI'YPEHHUTE JIULA

3a roAMHara, NpUKIovBama Ha 31 gexemspu 2012 1.

Y Beandenust

Hemmnu gpunancoeu npuxoou/pasxoou om
YRPAGAeHUEe HA QUHANCOBU AKMUBH:
Herny npuxoan / (pa3xoau) oT oLeHKa Ha
(1HAHCOBH aKTUBH

Hernu npuxonu/(pasxoau) oT caenku ¢ GHHAHCOBH
aKTHBH

ITpuxoau oT MMXBH

[Tpuxoay OT AUBHAEHTH

Hernu nevantu / (3arybu) ot ciiexu ¢
qy’KeCTpanHa BaTyTa

Jpyru pMHAHCOBH pa3xou

Ocuzypumenny 6HOCKY.

BHockH 33 OCMI'YpeHH /1ML 10 CKII0YeHH
JIOTOBOPH

IMony4enu cpeacrsa 3a OCUrypeHu JiMLa,
NPEXBLPJIEHN OT  APYT'd NEHCHOHHU (OHI0BE
Jpyru yBenuueHus

OBHIO YBEJUYEHHWSA

Hamastenun

Hznnareny reHcuy Ha OCHTYPEHH JiMLA U
MEHCHOHEpH

BwpHatu cpeactBa Ha HauuoHamHus
OcurypuresieH MHCTUTYT 38 OCHIYPEHH JHla
CpeilcTBa Ha OCUTYPEHH JIHLa,

[IPEMHUHATIH B APYTH IEHCHOHHU (POHI0BE

Y ApBKKY U TAKCH OT OCHTYPHTEIHUTE
BHOCKH 3a YIIPABJSBALIOTO JPY>XKECTBO
[TpexsbpiieHn cpencTBa B IbpPKABHHS OI01KET
Jlpyru pazxoan

ObILIIO HAMAJIEHHSI

HETHU AKTHBH
B Ha‘{ﬁﬂOTO Ha roauHarta

B Kkpast Ha roAMHATA

x_\"
X

" Huxoaai Cto

HKOB
['maBen H3H1§J’?}§(Teﬂeﬂ Jupexrop
AN

"~

QuHaHCOBHAT OT4ET € ox00peH c pelleHne Ha CwpBeTa Ha JlupexTopute
“IlencuoHHoOCHTYpHTENHO JpyXkecTBo EAJl Ha 29 mapT 2013 roa. =~ 77 77

[MosicHutennute Gellexku OT CTpanuia 6 10 cTpanHua 36 ca Hepasaeina 9acT oT Pl

2012 e 20171 2.
benexxn Xui. Jis. XUA. 76
3 1,778 (1,077}
(35) 156
3.1 744 666
299 99
9 16
(14) *)
2,781 (144)
5,047 4,855
1,520 1,874
6 12
6,573 6,741
9,354 6,597
(199) (249)
(386) (5,929)
(1,632) (2,354)
4.1 (572) (537)
@) -
(10) &)
(2,801) (9,074
27,898 30,375
1 34,451 27,898
/;;}lnmma 1JIeBa
DUHAHCOB MEHHIDKBD

AWM EH KU



A EH JIKH lpodecnonanen nencuonen ¢ ona
HETHH AKTUBU HA PA3IIOJIOXKXEHHUE HA OCUT'YPEHUTE JIMHA

kM 31 mexemBpu 2012 r.

AKTHUBH
IMapuunu cpedcTBa U NapHUHH €KBUBAIEHTH
Bzemauus 1o 1eno3uTH
HuBecTuiyin, OTYMTAHH 110 CIpaBelSIMBa CTORHOCT B
nevandara uiaM 3arybara:
[ennu kauxa, M3Aa1€HH WK FapaHTUPaHU OT
Peny6nuka bearapus
HysxaecTpaHHU KOPIIOPAaTHBHU U XbPKaBHU
LEHHU KHMXKa
AKIMH U A4710B€ B KOJIEKTHBHU
MHBECTHIMOHHH CXEMH
Hnoreunn obaurauuu
Koprnopartusuu obsurauuu
JlepuBaTHBHK (PMHAHCOBU UHCTPYMEHTH
Apyru Bzemanus

MNACHBH

JepuBaTHBHY (PMHAHCOBU UHCTPYMEHTH
3aabJ/DKEHHA KbM YIIPaBJABALOTO APYHKECTBO
Jpyru 3anbimkenns

HETHHM AKTHUBH HA PA3II0JIOKEHHUE HA
OCHUTI'YPEHHTE JIMIIA

Y

Hukomait Cro¥ikon
['naBen Msmbiiwutened Jupexrop
N

. PHHAHCOBHAT OT4eT € oZoOpeH c peuleHne Ha CwBeTa Ha IlnpeKTOpuT

2012 2. 2011 a.
Belnexku XU ae. Xus. ne.
5 832 1,129
6 4,557 5,200
7

29,066 21,652

A
7 1,809 -

7.2
18,172 15,032

7.3
8,133 6,363
7.4 182 -
7.5 770 257
9 32 -
8 - 7
34,487 27,988
9 - 36
42 36 53
- 1
36 90
34,451 27,898

HechonHoocurypmenHo npyxectso EAJ] Ha 29 mapr 2013 roa..

TosicHuTenHuTE GENEXKH OT CTpaHuila 6 jo crpanuia 36 ca nepasnenila dacT{owgipmiarnce
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AW EH JUKH IpoecHonanen neHcHone $onn
OTYET 3A MAPUYHUTE IIOTOLH
3a roJMHara, Npukmo4saia Ha 31 gekemspu 2012 r.

2012 2. 2011 2.

benexku Xun. 1. XU J6.
ITapu4HH HOTOUM OT OMepaTHBHA AefiHOCT
HeTHa cyMa Ha nosTy4eHd BHOCKH 38 OCHTYPEHH JIM1IA [0 5,047 4,855
CKJIIOUEHH JIOTOBOPH
[{1amanus, cBbp3aHy ¢ OCHTYPEHH JIMIA U [IeHCHOHepH (585) (6,178)
Cpencrsa Ha OCHI'YPEHM JIMILA, IPEXBBPICHH OT/Ha JApYyTH (112) (480)
NIEHCUOHHH (hoHA0BE
[11aTeny TakcH Ha yNpaBasBaLloTO APYKECTBO (589) (539)
TlonydyeHH IMXBU U AMBUICHTH 995 711
Mpuno6uru/(nponanenn) GUHAHCOBY aKTHBU (5,057) (4,007)
Jpyry napuyHy IOTOUH 4 -
HeTHH NAPpHYHH NOTOUH OT/(M3II0JI3BAHH B)
onepaTHBHA AeHHOCT (297) (5,638)
[Tapu4Hu cpeacTBa U MapuyHu
€KBUBAJIEHTH Ha | AHyapH 5 1,129 6,767
ITapuunn cpeacTBa H MAPpHYHH
¢KBHBaJIeHTH Ha 31 JekeMBpH 5 832 1,129
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i GuHancoBuAT 0oT4ET € on00peH c peimenne Ha CwBera Ha JlupekTopuTE Ha AWM EH KU
' TencuonHOOCHTY pHTeNHO aApyxecTBo EAJ] Ha 29 mapr 2013 rox.
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TToscHUTENHUTE DENEKKN OT CTpaHuLa 6 10 cTpaHula 36 ca HepasjleHa YacT oT[hbHHaHCOBUS OTYET.
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AW EH KU IlpodecHonanen nencuoHeH o
INOACHUTEJHH BEJEXKH
3a roJIMHATa, NIpHKJIFoUBala Ha 31 nekemspu 2012 1.

1. Kopnoparusna uadopmauust
Huagopmanus sa Al En xu npodecnonaneH neHcHoHeH OHA U yHIPABJIABALIOTO APY/KECTBOTO

“A# En bxu [podecronanen Iencronen @oua” (“®oua”™ umm “II1O7) e perncrpupat ¢ peuenne No 1/
30 noemBpu 2000 r. na Coduitcku I'paxckn Cba. PerucTpupaHoTo cefammiine U aipec Ha ylpaBieHHe Ha
®onja e rp. Cobust, 6yn. “buarapusa’™ Ne 495,

®ouxbT ce ynpapnsa ot “Al En Jxu IencunonnoocurypurenHo apyxectso”™ EAJL (JpyxecTBOTo MK
ITOJ1) u ce mpeAcTaBiABA OT U3MBIHUTETHUTE MYy AUPEKTOPH. DOHABT HAMA CI1yKUTEH.

@onAbT cTapThpa AeHHOCTTa CH B Haua10To Ha 2001 r., Kato IbPBUTE OCUIYPHTENTHH BHOCKH C€ MOIyYaBaT
npes Mecell Maii 2001 roauna.

Kbm 31 nexemspu 2012 r., obuaT 6po# Ha wieHoBete Ha Al En Jhku ITTID ¢ 20,788 (2011 r.: 19,681).
ITpes3 2012 r., OpossT Ha OCHIypeHHTe IHUa, HallycHald gounaa e 937 (2011 r.: 1,251).
Perynaropua pamka Ha geifHocTTa

OcHoBHara AeliHocT Ha Ponaa ce M3BbpLIBA CBINIacHO Kozexca 3a COLMAHO OCHrypsiBaHe B Bhirapus
(Kozeke um KCO), koHTo persaMeHTHpa ABPKABHOTO M JAONBIHUTEIHOTO NMEHCHOHHO OCHUTYpsBaHe B
crpanara. ®@oHABLT € JMueHsupaH cbraacHo Kogekca oT Komucusita 3a OunancoB Hanszop (GuBlia
Hoepxasaa Arenuns 3a OcurypHrened Hansop) Aa M3BBPIIBA JOIBAHHTEIHO 33IBKHTENHO [EHCHOHHO
OCHTypsIBaHe.

BbB ®oHaa 3albJ/DKUTEIHO Cce OCUT'YypsIBaT 3a OOIBJHUTEIHA TNEHCHA BCHYKH JIMLA, pa6OT€LHH pH
YyCJ/I0BHATa Ha II'bpBa U BTOpAa KATCropus Tpya. OCI/IprI/ITCHHOTO NpaBOOTHOWECHHE BBE3HUKBA OT 4aTaTa Ha
CKJIIOYBaHC Ha OCHUIYPHUTEIHHS JOrOBOp UJM OT Jarara Ha CfIy)KGGHOTO pasnpelaciICcHUEC BbB ®onaa.
Brockute 3a ®oHa ca U310 3a CMeTKa Ha OCUTYPHUTCEIINTE.

JONBIHUTETHOTO 3aABDKHTENHO IEHCHOHHO OCHTYpsiBaHe BbB Donaa e HHAMBHAYanHo. OCUryPSBAHETO ce
OCBLIECTBABA C MECEYHH MNMApUYHH OCHUIYPHMTENHM BHOCKHM, UMHTO pa3mep ce omnpelels che 3akoHa 3a
Oroakera Ha JIbpakaBHO OOLIECTBEHO OcUrypsiBaHe. BHOCKMTE 3a JOMbAHMTENHO 3aIBIDKHTENIHO NTEHCHOHHO
OCHIYpSBAHE M CPEACTBaTa, NPeXBbpAEHM OT APYT (OHI 3a AONBLJIHUTEIHO 3aXBIKHTENHO MEHCHOHHO
OCHFYPSIBAHE, Ce 3alMCBaT W HATPYNIBAT 110 HHAMBU/Yya/IHaTa [lapTU/a Ha BCIKO OCHTYPEHO JIHIE KbM AaTata
Ha mocTbhnBanero uM no cMerka Ha Qonza. OT | sHyapu 2006 r., BHOCKHTE 3a JON'bIHHTEIHO
3aXbDKUTETHO TIEHCHMOHHO OCHIYpsBaHe ce npepexJar oT HauuwoHanHata areHuMs no npuxoaute. 3a
OCHUIECTBABAHE HA JAEHHOCTTA 110 AOILJIHUTEIHO 3aJbKUTEIHO MEHCHOHHO OCHTYpsABaHe JPYXKECTBOTO
chOMpa Takcw M yaApekkH oT Ponza. onpeieineHn B [Ipasuanuka 3a aefinoctra Ha [Tpodecronaanus
NeHcHoHeR GoHa.

Ot 1 1044 2004 r., unauBHIyaliHuTe NapTHAM ce BOAAT B j€Ba M B /I0BE. BCEKM Js1 1IpeAcTaB/siBa
NPOMOPIHOHATHA YaCT OT HeTHUTe akTHBM Ha (Ponza. CtodHOCTTAa Ha €AWH A1 Ce U3YMCIIABA BCEKH
palboTeH JeH M € Baiu/Ha camo 3a To3u JeH. CTOHHOCTTa Ha €AMH ST CE W3UMC/IBA KAaTO CTOHHOCTTA Ha
HETHUTE akTUBK Ha PoHAa KBbM Kpas Ha NpPEeAXOoAHUA padoTeH AeH ce paszdenu Ha obuwus Gpoil asioBe Ha
DoHa KbM CBLUIHUS JICH.

CtollHOCTTA HA HETHHTE akTHBH Ha Donaa ce OolIpeae/sl Kato OT CTOMHOCTTA Ha aKTHBHTE Ce npucnaanar
33BJDKCHUATA KbM NMEHCHOHHOOCUTYPUTETHOTO APYKECTBO 34 3allJIallaHC Ha TAaKCU W YAPBKKU CBIJIACHO
Konekca u Apyru 3aABJ/DKCHUA Ha (DOH,IIa, pa3/MHHH OT 3aAb/DKEHUATA KbM OCUTYPEHUTE JIMIa H
TNCHCUOHEPUTE. YIIpI))KKI/ITe KaTo MPOIEHT OT BCAKA OCUT'YPUTEIHA BHOCKA €€ U3BBPUIBAT NPEAH OTYHTAHCTO
HUM B JIJI0BE.




A EH J)KH Ipodecnonanen nencuonen oun
MNOACHHUTEJHHU BEJIEXKKHN
3a rojMHara, NpuKmousaiia Ha 31 aexkemBpy 2012 1.

1. KopnopaTupHa HrdopManus (IpoAb./IKeHHe)
PerysaropHa paMka Ha JeHHOCTTA (IPOAbIKEHHE)

Harpynanute cpeactBa B MHAMBHAyaJHaTa HapTHAa Ha OCHI'YPEHHTE JIMLa He MOJIeXaT Ha 3arnop HiH
NPUHYJIUTENHO u3NbiHeHHe. OcurypeHuTe Jsmua u @DOHABT He OTroBapaT 3a 3alb/DKEHHATa Ha
Jpy’kecTBOTO, KOETO I'0 € YUpeAW]Io M To ynpasiasa. POHABT He OTrOBaps C aKTUBHUTE CU 3a 3arybu,
HaCTBIWIM B pe3y/ITar Ha JeHCTBHs OT Jlpy>kecTBOTO, KAKTO U 3a 3aryOH OT AefiHoCTTa My.

Ocuryperute nvua BbB Gonaa UMaT npaBo Ha:

. CpouHa npodecroHalHa IeHCUs 3a PaHHO TIEHCHOHUpaHe 3a paboTeluTe NPy YCAOBUATA Ha MbPBA U
BTOpa KaTeropus Tpyu;

. EnnokpatHo wu3nnawane 1o S50% Ha HaTpynaHata Mo WHAMBMAya/lHata napTHia cyma, IIpd
NO>KHU3HEHO 3arybeHa pabotocnocodHocT 70,99 Ha cTo;

D EnHOKpaTHO WM  pa3cpoueHO H3ILlallaHe Ha HaTpyllaHuTe CpejcTBa [0 WHAWBHIyalHara
OCHT'YPUTEHA NapTHa Ha HACAENHUINTE KA NOYHHA OCUIYPEH WK NeHcHoHep Ha PoHaa MpH yClIoBUATA U
no pexa Ha KCO;

. EnHOKpaTHO M3IUIalllaHe Ha HaTpyNaHHUTE CPEACTBa MO WHIAMBHIYa/HATA OCHTYpPHTENIHA NapThia Ha
Hac/IEAHULHTE Ha [IOYHHAN OCUTYPEH Wiy NeHcuoHep Ha PoHza npu ycnoBuaTa 1 1o pena Ha KCO.

le/l ]'lpPUZ[06PIBaHe Ha NpaBO Ha NCHCHA, pEr/IaMCHTHPAHETO Ha yCJIOBHATA 3a M3ILTAlLlaHETO W ce H3BbLpLIBa
4pe3 CKJII0YBaHE Ha NEHCHOHCH OOT'0OBOD. Pa3MepT>T Ha M3ILIallAHHTE II€HCHH Ha OCHI'YPCHHUTE JIMla ce
OIpee/id B 3aBUCUMOCT OT pasMepa Ha HATPYIIaHUTE CpelCTBa 10 HHAWMBUAYAJIHUTE UM ITIapTHAN M CPOKa Ha
IoJiyJaBaHE.

OCHprCHHTC Jinla uMat M[paBo da INPOMCHAT y4aCTHCTO CH BBB ®oHga U aa MPEXBBLPJIAT HATPyIIaHHTE
cpeacTsa 1o UHIAWABUIYaATHA naprtiaa B ApPYT  ITEHCHOHCH (pOHLI, ylpaBsJsiBaH oT  Apyro
IT€EHCHOHHOOCHUTYPHTEIHO APYIKECTBO, aKO €a M3TEK/IA ABE I'OAWHU OT JaTaTa Ha CKIINOYBAHC Ha I'bPBUA UM
OCHUTYPHTEJICH JOrOBOp WJIA OT aTaTa Ha CH)’)KC6HOTO UM paslpeaciieHue.

Coraacno Koaexca ca OllpeJ¢/JICHM HHBECCTHLIIMOHHN OI'paHHu4€HNsl OTHOCHO BHAA M CTPYKTYPpaTad Ha aKTHBHUTE
Ha yhnpaBJIIBaHHTE ®ounaoBe. 3a OCbUIECTBABAHE Ha ASHHOCTTa CH W B CHOTBETCTBHE C M3UCKBAHUATA Ha
KOHGKC&, NNEHCHOHHOOCHTYPUTEIIHOTO  APYIKECTBO.  YIIpaBJ/IiBallo CDOHJIa, CK/JIIO4YH  A0roBop 3a
NONEUYHUTEICKH YCIYTH C OaHka — NoreuuTel. KosiTo CbXpaHsiBa BCHYKH aKTHBH Ha ®onaa. ﬂp)’)KeCTBOTO <
CI/TIOYHJIO A0TOBOPH ¢ HHBECTHUHOHHH MOCPEAHHMIIM 3a H3BbPLIBAHE HAa CACIKH C ICHHW KHMXKa. CBbpP3aHH C
YO paBJICHHUE Ha aKTHBUTEC Ha ®oHa.

B croTBercTBHE C M3MeHeHMATa Ha Koadekca 3a counasHo ocHrypssade /IB. 6p.100 or 2010/ n
pasnopeadMTe Ha Naparpagd 4a. cpeacTBara [10 MHAMBHAYaIHATE NApTHIU, HaIHYHM KbM 1 aHyapu 2011 r.
Ha XeHMTe, poaeHH oT 1 anyapn 1955 r. g0 31 zexemBpu 1959 r. BIUIIOUMTENHO, ¥ MBXKETE. POAEHH OT |
anyapu 1952 r. 1o 31 nekemBpd 1939 r. BitouurenHo, ocurypeHd B «AH En Ilxu Tlpodecnonanen
neHcHoHeH (OHI» ca NpexBbpieHH BbB (oHa ,JleHcuH" Ha ABbPXKABHOTO OOLIECTBEHO OCHMIYpsBaHe Ha |
maptT 2011 r. O6wmAT pasMep Ha npeBeacHUTe cpeacTBa Ha HalMoHaaHus ocurypHTeneH HHCTUTYT € 5 682
XHI1JB.

B pesynrar na usmeHenue Ha Koaekca 3a conMalIHo ocurypsisane oT 18 ronu 2011 r.. miunata npHIoOHIM
npaBo Ha neHcus ot IlpodecHonanHus nencuoHeH ¢oua npes nepuona ! suyapu 2011 — 17 onn 2011 1.
UMaT [IPaBo Ja Nojyvar eJHOKpaTHO OT HaunoHannusa ocurypyuTenes HHCTHTYT NPEXBbPJIEHUTE CPEICTBa OT
Ponza, B koHTO ca 6unu ocurypenu kbm 31 aexemBpy 2010 r. ¥ NOCTLIMIIMTE CPEACTBA Cilel Ta3H JaTa 10
17 ronn 2011 r.

C pewenne Ha Koucrutrynuonuus cbd oT 18 ronm 2011 r. DOHABT BB3CTAHOBU OCHUTYPHUTEIHUTE
NpaBOOTHOLIEHUS C OCUTYPEHHTE JMLA, YMHTO HAMYHHU cpeacTBa kbM 31 nekemBpu 2010 r. ca npeseneHy B
Hamonanuus ocurypuTeneH HHCTHTYT.




AW EH JIXKM TlpodecHonanen nencuoHen ¢ ona
MOSICHUTEJIHHU BEJIEXKKH
34 rojiMHaTa, npukaoyBaa Ha 31 nexemspu 2012 1.

1. KopnoparusHa HHQopMauus (IpoJb/IKeHHE)
PeryiatopHa paMka Ha JeiiHOCTTa (IPOIbJKEHHE)

HaruoHanHa areHlys 3a IPUXOAUTE Bb3CTAHOBH IPEBEXKIAHETO Ha OCUI'YPUTETHH BHOCKH 33 TE€3H JM1A BbB
®on1a, KaTo MBPBHTE BHOCKU Os1Xa NOJIy4eHH Npe3 Meced aBryct 2011 1.

AKO JMLIaTa, YUUTO CpPEACTBA Ca INpexBbpiaeHU KbM ¢oHa .JleHcun" Ha IBpKaBHOTO OOLIECTBEHO
OCHI'ypsiBaHe, He YNpaXHsAT INpaBOTO CH Ha paHHO IeHcuoHupane o 31 nekemspu 2014 roauua,
npexsbpieHuTe BbB (ona ,JleHcun" Ha ABPKABHOTO OOIIECTBEHO OCUIYPABAHE CPENCTBA 3a€AHO C
OCHTYDUTEJIHUTE BHOCKM TNPEBEXAAHM 3a Te3d auua Ao 17 ronm 2011 r. BKMoYKTENHO, wie ObAar
npexpbpsieHd A0 15 wau 2015 roanHa B npodecHoHanys TeHcMoHen (GOHA, B KOWTO jIMiaTa ca OCUIY peHH
kbM 31 nexemspu 2014 .

2.1. ba3za 3a usrorssite

[‘oanuHUAT Q)I/IHaHCOB oTueT Ha PoH1a € U3rOTBeH Ha 0a3a Ha UCTOpUYCCKaTa CTOHUHOCT. ¢ W3KIIOUEHHE Ha
JACpUBATUBHHUTEC CbHHaHCOBPI UHCTPYMEHTH U HWHBECTHLMHUTE, OTHHUTaHHW [10 CIpaBelnBa CTOHHOCT B
rnevyanbara i 3ary6aTa, KOWTO Ca OHCHECHH MO ClipaBeAIMBa CTOHHOCT.

(DHHAHCOBUAT OTYET € MpeACcTaBeH B XMJIAU OBJITapCcKH JIeBa (XUIL. JIB.), OCBEH aKO HE € YIIOMEHATO ApyTo.
HNsaBieHHe 33 CHLOTBETCTRUE

OuBaHCcOBUAT oT4eT Ha MOHAA € U3rOTBEH B CHOTBETCTBUE ¢ MeXIyHapoaHHTE CTaHNapTH 3a (HUHAHCOBO
OTYMTAHE, TaKa KakTo ca MPHeTH 3a npuiaradie B EBponeiickus cbio3 (,MCPO, npuetn ot EC”).

2.2. CbecTBEHH CY4ETOBOAHHU NpeneHKH, Hp"ﬁﬂll3ﬂTeﬂHll OLE¢HKH H NPCANOJ0KeHHS]

H3roTesHeTo Ha CpHHaHCOBI/Iﬂ OTYET Hallara pbKOBOACTBOTO Jda HallpaBH l'lpl’l6."ll/l3I/ITe.'IHI/l OLUCHKHU H
NPECANOIOKEHNUA. KOUTO BIUAAT BLPXY CTOHHOCTTA Ha OTUETEHUTE aKTUBU M TIACHBU. U OINOBECTABAHETO HaA
YCJI0BHH aKTHUBH H NAaCHBU KbM AaTaTa Ha OTUETA 3@ HETHH AKTHBH Ha Pasfo;IOKEHHE Ha OCHTYPEHHUTE J/IMUa,
KaKTO W BBPXY OTHETECHUTE NMPHUXOAH H PA3X0oldHd 3a nepnoia. dakrHyecKuTe pe3yaTarH B Obaelle Morat aa
Ce pasin4vaBaT OT HallpaBEHUTE Ylpl/I6le3HTe;—IHH OLECHKH MW pazauvxarta Ja € CbUIeCTBCHa 3a Q)HHaHCOBHﬂ
ordeT. Te3u oUeHKH ce npepasriexiar peryIapHo H axko ¢ HeodXoauMa MnpoMsiHa, MOCHEeIHaTa ce
OCHCTOBOIsABA B IIEpHOda. TIPE3 KOMTO € CTaHaNla W3BECTHA.

Ilpn6au3uTe/IHH OLEHKH H NIPEATIN 0K e HHS

OCHOBHUTE NPEANOIOKECHHS, KOUTO Ca CBbP3aHH ¢ OBbJIEIIH U APYr'd OCHOBHHU M3TOYHHLHN HAa HCCHTYPHOCTH
B HpHﬁ.’IH3HT€HHMT€ OLICHKM KbM jarara Ha OTHETA 33 HECTHU aKTUBW Ha Paslo/oNKEHHE Ha OCHIYPCHHTE
Mua, M 3a KOMTO CbUIECTBYBA 3HAYUTEICH PUCK Jda HOBE€AAT A0 CBIICCTBEHH KOPEKUHH B HanaHCcoOBUTE
CTOHHOCTH Ha aKTHUBUTE U NACHBUTE npe3 cjeaBalysg OTYETEH Neprod, ca IIOCOYEHH IO-A0JTY.

Cnpaseonusa cmoliHOCH HA HEKOMUPAHY (UHAHC OGU aAKIMUGH

Hexorupanute (UHAHCOBM aKTHBH, OTYMTAHH NO ClpaBeliiHBa CTOHHOCT B nedyanbara uiM 3arybara ca
oueHeHH Ha 0Ga3a Ha OYAKBAHUTE NApHYHU IOTOUHM, JMCKOHTHPAHM C TEKYILM HOPMH, MPHIOKHMH 3a
HHCTPYM EHTH ChC CXOAHA CPOYHOCT U puck. Ta3u olleHKa H3HCKBA PHKOBOACTBOTO [a ONPEIENH 0YaKBAHUTE
ObJelM fapyyHy MOTOUM U HOPMH HA AMCKOHTHPAHE U CIeJOBaTeNHO, ChAbPKa HECHTypHOCT. MOHABT He
IIpUTEXaBa HEKOTHpaHH (PHHAHCOBH aKTUBH KbM 31 nexemepu 2011 r.



AW EH JIKH TpodecHonanen nencruonen omna
NMOACHUTEJHH BEJIEXKKH
3a ro/AMHara, NpuK/IouBaia Ha 31 aekemspu 2012 1.

2.3. O00o0meHde HA CHLINECTBEHHTE CYeTOBOAHH MOAHTHKH
IlpeBpbmane B yyxIecTPaHHA BATYTa

DUHAHCOBUAT OTYET € NpeAcTaBeH B ObArapckd jeBa, KOATO e (yHKLUMOHAjIHATa BadyTa M BajgyTaTa Ha
npedcrassne Ha @onnma. CrenxuTe B uyxk/AecTpaHHa BajlyTa [bpPBOHAYalHO Ce€ OTpa3siBaT BbB
¢yHKLMOHaHAaTa BalyTa 10 OOMEHHMSl KypC Ha JararTa Ha cienkara. MoHeTapHMTe akTUBH W IIacUBH,
JEHOMHHHPAHH B 4yX/JIEeCTpaHHU BajJyTH ce HMpEeHU34UC/IBaT BbB (pyHKUMOHAHATA BalyTa B Kpasl Ha BCEKH
Mecell 110 3aK/IIoUuTeIHUs obMeHeH Kypc Ha bbirapcka Haponna Banka 3a mocneauust paGoTeH deH oT
CBOTBETHHUS Mecell. BcuukH KypcoBH pa3jiukM ce [IPH3HAaBaT B OTUETA 3a IPOMEHUTE B HETHHTE akTHBU Ha
PasIosIokKeHHEe Ha OCUTYPEHHUTE JIHla.

KeMm 31 nexemspy 2012 r. QoHABT € NpU3HAI KyPCOBU Pa3/IMKH caMO TO (UHAHCOBH aKTHBH, OTUHTAHHU 10O
CIIpaBe/LiIMBa CTOHHOCT B nevanbara wiH 3arydata. @on/1a HsAMa AEN3HTH C B UyKAeCTPanHa BAIyTa.

OCHOBHUTE Ba.TyTHH KYPCOBE€ KbM 31 JACKEMBPH Ha CbOTBETHATa rojiMHa CIIpAMO GBHFapCKH}I JIEB €4, KaKTo
cJieABa:

2012 2. 2011 2.
1 eBpo 1.95583 1.95583
1 warcku nosap 1.48360 1.51158

Hapu-u-m CpeacTBa M NApHYHH eKBHBa/IEeHTH

HapH'—lHl/ITe CpeACTBa M EKBHBAJICHTH NpEACTaB/BIBAT MapuUYHMTE CpEACTBA B Kaca W 10 paslurallate/IHH
2

CMETKH, OAHKOBH JIETIO3UTH B 61>I[rapc1<n JICBA B BajlyTa, ¢ OpUI'MHA/IEH MaTYpHUTET A0 5 Mecela, H CC
OTYMUTAT M0 HOMMHAJIHATA UM CTOHHOCT.

3a ueauTe Ha OTYETa 3a NApUIHHUTE TOTOLIH. TIApHYHHUTE CpelICTBa M NMapHYHHTE €KBHBAJICHTH BK./IOYBAT
MapHYHHUTE CPEACTBA U NAPUYHHU €KBUBAJTCHTH. KaKTO T¢ Ca ﬂe(bHHHpaHld no-rope.

HusecTHuHH H ApYTH PHHAHCOBH AKTHBH

B cpoTBeTCTBHE C IpHETaTa MHBECTHUHOHHA MOIMTHKA. cpedcTBaTa Ha DoH1a ce MHBECTUPAT B!

1. Jenozutn

2. llenHu kHHXa, ¥M3180€HH UM TapaHTHPaHH OT JAbp)kaBara;

3. LleHHH KHM>Ka. IPUETH 32 THPrOBHS Ha pEry.IMpaHUTE Na3apH Ha LEHHW KHHXa — akUMK ¥ KOpHOpaTHBHH
00 TUTallkH;

baHkoBM AENO3UTH;

HMnoTeunu o6avrauyy, u31aaeHd OT MECTHH OaHKH ChIIacHO 3aKOoHa 3a UITOTEYHHTE 0O IUraunu;
OOLIMHCKH 00/IMTallHH;

Yy)kaecTpaHHH LIeHHH KHUXKA;

JI4710Be B KONIGKTHBHY HHBECCTHLUHMOHHH CXEMMU;

PN

IonpoGen aHaiu3 Ha ylpaBIeHHETO Ha (PUHAHCOBHS PUCK € u3iloxkeH B benexka 11.

®duHaHcoBUTE akTHBH, B oO6xBaTa Ha MCC 39, ce wiacuduuMpar kaTo (UHAHCOBU aKTHBH, OTUHUTAHU MO
cnpaBe/IuBa CTOHHOCT B neyanbara WK 3arybara WIM K4aTO 3aeMM M B3E€MaHHs, WM KaTO MHBECTHIIHM,
IbPKaHH J0 Najex WK Kato GUHAHCOBH aKTHBH Ha pasno/okeHue 3a npoAax6a, KakTo ToBa € Mo-yMecTHO.
®UHaHCOBUTE aKTHBYM ce TPU3HABAT MIBPBOHAYAIHO IO ClpaBe/iuBaTa UM CTOHHOCT, TUIOC, B ClIy4al Ha
MHBECTHLHH, KOUTO He Ce OTYUTAT MO CHpaBeIMBa cTOHHOCT B Mevyanbara WM 3arybata, pasxoluTe No
c/leNikara, KOMTO ce OTHACST NPSKO KbM [TPUI00HBAHETO Ha PUHAHCOBUS aKTHB.

@onabT KacupuUMpa GHHAHCOBHTE CH aKTUBH CleA MbPBOHAYATHOTO MM MpU3HABAHE M B Kpas Ha BCEKH
OoTUeTeH ITepHOA, npepasriexia kiacMdukauuara Ha (npewlacuduUUMpPa) Te3H aKTHBH, 332 KOMTO TOBA €
NO3BOJIEHO U YMECTHO.




A EH KU Npodecuonaten nencHoHeH oHN
NOACHHUTEJIHHU BEJEKKH
3a roJMHaTa, IpuKIouBalla Ha 31 nexemspu 2012 1.

2.3. O6001meHHe HA CHUIECTBEHUTE CYETOBOJHH MOJHTHKH (IIPOAbJIKeHHE)
HUnBecTHNNH B APYTH (PUHAHCOBH AKTUBH (IPOAbJ/LKEHHE)

PepoBHuTe MOKYNKM MM HpoaaxOM Ha (UHAHCOBM aKTHBM ce IPU3HABAT Ha JaraTa Ha ThpryBaHe
(caenxara), T.e. Ha jarara, Ha KoiATOo QOHABT ce € aHTaxupal Ja KyIH WIW Npolaje akTus. Penosnure
HOKYIIKH W/ MpoAaxOH ca MOKYIKH WM NpoiaxOd Ha ¢MHAHCOBU AKTHUBH, UMHTO YCJIOBHS H3MCKBAT
TIpeXBBP/SIHETO Ha aKkTHBa Ipe3 MepHo] OT BpeMe, YCTaHOBEH OOMKHOBEHO ¢ HOpMATHBHA pasnopenda uin
JeficTBallla IpaKTHKa Ha ChOTBETHUS azap.

3aemu u 63emanua

3aeMUTe H B3EMaHHUsATa ca HEACPUBATHBHH (PUHAHCOBH aKTHBH ¢ (DMKCHUPAHU MM ONpeNe/isieMu IUIallanus,
KOWTO HE Ce KOTHpAT Ha akTHUBEH Nasap. Cliel MbPBOHAYATHOTO MM NPU3HABAHE, 3aeMUTE H B3eMaHUATa ce
OUEHSIBAT 110 aMOPTH3UpPaHa CTOHHOCT, C M3I10/13BAHETO Ha MeToAa Ha edexkTuBHMA nuxseH npouent (EJOT),
HaMasleHa C IIPOBH3MATa 3a 00e3leHKa. AMOPTH3HMpaHaTa CTOMHOCT ce M34YUC/IABA KAaTo CE B3EMAT IOA
BHHM@HME BCAKAKBH IHCKOHTH MWJIHM NPEMHH IIPH NPUIOOMBAHETO M TAKCH, MM Pa3XOiM, KOHTO ca
HepasgenHa vact oT EJITI. Amoprusauusta no EJII1 ce BkitouBa BbB (JUHAHCOBUTE NPUXOIH B OTHETA 32
NPOMEHUTE B HETHUTE aKTHBH Ha Da3lOJIOXKEHHE Ha OCHIYpEHHTE JMua. 3aryOuTe, BB3HHKBALIM OT
of0e3LeHKa, ce IPU3HABAT B OTYETA 32 IIPOMEHUTE B HETHUTE aKTUBH KAaTO GUHAHCOBH pa3sXoiu. JlenosuTure,
C OPHTHHAJIEH MaTYPUTET Hall 3 MeceLla, ce OTUMTAT 110 aMOpPTU3MpaHa CTOHHOCT.

DUHAHC 06U AKMUBU, OMYUMAHY RO cnpa@edﬂuea cmotinocm 6 neuanbama uiu 3a2y6ama

®UHAHCOBUTE aKTHBH, OTYHTAHH 1O ClIpaBe1/MBa CTOHHOCT B [Meyandara HWIH 3ary6aTa BKJ/IIOYBAT
CbHHaHCOBH aKTUBH, AbPXXKAHHW 3a TbpPryBaHC H (bl/lHaHCOBH AKTHBHU, KOUTO IIPpH [TbPBOHAYAITHOTO HM
[IpH3HaBaHE ca OIpeACIIEHA KaTo (I)HHaHCOBH AKTHUBH, OTYHTAHU IO ClipaB¢l/MBa CTOMHOCT B nevandata Win

3arybara.

DUHAHCOBUTE aKTUBH ce KHaCI/leI/ILIHpaT KaTo ABpiaHHU 324 ThbPryBaHe, akKo Ca HpHﬂO6HTH C HaMEpeHHe da
obaar NpoJaleHHu B 6au3ko Obaeure. ﬂepHBaTHBHTe, B T. Y. OTACJCHUTE BHECAPCHH NCPHUBATHBH. CbUIO CE
KIIaCI/I(bI/lHI/IpaT KaTo ABLPKAaHH 3a ThpryBaHe. € M3K/IIOUEHHME Ha AC€pHBATHBUTEC, KOMTO Ca ONPCIC/ICHH KaTo
e(beKTI/IBHH XE€KHpalllM HHCTPYMCHTH HJIM JOrOBOPH 3a (bl’IHaHCOBI/l rapatiiniu. [levanbure uau 38.F}'6HTC oT
HHBECTHUHHU. [AbPXKaHH 3a ThpryBaHe C¢ HpH3HaBaT B OTtuera 3a NPpOMEHHUTEC B HETHHUTEC A4KTHBH Ha
Pa3lNoJIOKECHHE Ha OCUTYPEHHUTE JIMLA.

DOHABT NpeLeHsIBa a1 € HeoOX0MMO BHEAPEHUTE AepPUBATUBY J1a O'bAaT OTAEIEHH OT OCHOBHHMS JOrOBOP.
KOraTo cTaHe 3a MbPBH BT cTpaHa no Jorosopa. [lpepa3rieixiane ce W3BbPUIBA €AMHCTBEHO NPH HAIHYHE
Ha M3MEHEHHE B YCIOBHSTA Ha JOTOBOPA. BOACIIHM [0 3HAUUTEIHH MOAWGMKALMH Ha MNapHUYHUTE IOTOLH.
KOHTO B IPOTHUBEH cJIy4al OMXa OHJIM U3UCKBaHH.

@OuUHAHCOBUTE aKTHUBH, OTYHTAHU MO CpaBelsiiBa CTOHHOCT B neuanbara WM 3arydara NbPBOHAYAIHO CE
[pPH3HABAT 10 LieHa Ha NPUAOOKBAHE, 2 BIOCAEACTBHE C€ OLEHABAT 110 CNpaBeljMBa CTOHHOCT Bb3 OCHOBA Ha
KOTHpAHH TMa3apHH LEHH. BCHYKH peaju3upaHH WM HepeaJu3MpaHu nedaaOdu M 3aryOu. CBBp3aHH C
(bMHAHCOBH aKTHBH., OTHMTAHU 110 CMpaBEIMBa CTOHHOCT ce OTYUTAT KaTo nedasida/(3aryba) OT onepauuu ¢
LHEHHU KHUXKA.

Cnpaseonusa cmoinocm

Cnen mbpBOHaA4YalHOTO Npu3HaBaHe, POHIBT OLEHAB2 (PHHAHCOBHTE aKTUBM O CIpaBeA/IMBa CTOMHOCT.
Crnen 1 1nu 2004 r., nocseaBaulara olleHKa Ha aKTHBUTE Ce W3BBPLIBA BCEKU PaboTeH €H B ChOTBETCTBHE C
npuerute [IpaBuia 3a oueHka Ha akTMBUTE U NacuBuTe Ha PoHza M ynpasisBaHuTe oT Hero Qonjose 3a
JIOTTBIIHUTENTHO NEHCHOHHO ocHrypsiate. [1paBuiara pernaMeHTHpAT pella M HauMHa 3a NocjeaBallla oleHKa,
M3TOUHULMTE M CHCTeMMTe 3a chOUpaHe Ha HHdopMalus 3a clpaBed/HBaTa CTOHHOCT Ha (MHAHCOBUTE
HHCprMeHTI/I.
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AM EH JIKH IpodecHoHaTeH NeHcHOHeH ¢ oHA
NOACHHUTEJIHU BEJIEXKKH
3a roAAMHATa, IpUKoYBala Ha 31 nexkeMspu 2012 T.

2.3. O6061meHne Ha ChUIECTBEHHTE CHETOBOAHH NOJIUTHKH ([IPOAbJKEHNE)

Hpn HEBB3MOXKHOCT 3a OIpelAS/siHE Ha CIpaBCi/lMBara CTOMHOCT 4pe3 U3NOoJI3BaHE Ha LCHU Ha aKTUBCH
nazap, ca InpujarahHd CJICIHUTE METOAHU C HEJI HaACKIAHO OlpeacisiHe Ha ClipaBel/iMBaTa CTOUHOCT Ha
(bHHaHCOBI/IH HHCTPYMCHT!

. MeTon Ha nMHeHHAaTa MHTEpIoNalus

. MeTon Ha AMCKOHTHPAHUTE NAPUYHHU MOTOLH

. MeTon Ha CHOTHOLIEHUETO LeHa-Nevaba Ha APy’KecTBa aHal031

. Meroa Ha baek-11loyJic 3a oueHka Ha onuuu

. Jpyru meronu, onpeneneny B [IpaBunaTa 3a oueHka Ha aKTHBUTE U ITaCHBHTE

MDUHAHCOBH TTACHBH

l"[pu I'bPBOHAYATHOTO UM HMpH3HaBaHE. (l)I/IHaHCOBI/ITC IaCHBU C€ OLleHABAT 110 ClipaBEAIMBa C’TO;IHOCT, KaTo
3a TE3HM, KOUTO HE ca macn(bnunpaﬁn KaTo ..0THHUTaHK 110 CHpaBEI/IHBA CTOMHOCT B medasndara Wau
331‘}’63.'1“8” ClipaBe€a1uBara CTOMHOCT € HamaJjleHa ¢ NPAKO CBbP3aHUTE pa3dXoiu 110 CACIKaTa.

Crnea NbpPBOHAUAIHOTO MM [pH3HaBaHe, POHABT oleHsABa (UHAHCOBUTE CH IaCUBH, KOMTO HE ca
KacH(PpHUAPaHK KaTO ,.OTUMTAHH N0 CNIPABEIMBA CTOHHOCT B nevandara UM 3arybara™ 110 aMOpTH3MpaHa
CTOHHOCT, 4pe3 M3M0JI3BaHe Ha MeTolda Ha eeKTHBHHUs JMXBeH npoueHt. [leyandure u 3arybute o1
JUXBEHHTE 3a€MHM M NpPUBJIEYEHH CpeAcTBa ce Hpu3HasaT B OTdeTa 3a NMPOMEHHTE B HETHHTE aKTHBH Ha
Pa3NoJIoKeHHEe Ha OCUIY PEHUTE JIMLA, KOTaTo NAaCHBbBT Ce OTIIMCBA, KaKTO Y Ype3 Mpolieca Ha aMopTH3auus.

OTnHcBaHe Ha GHHAHCOBM AaKTHBH H NACHBH

Dunancosu akmusu

®UHAHCOB aKTHB (MJH, KOTAaTo € MPUI0KHMMO, 4YacT OT (MHAHCOB aKkTHUB HIM 4YacT OT Irpyna OT CXOJHH
(bHHAHCOBH aKTHBH) C€ OTIHCBA, KOT'aTo: '

. JIOTOBOPHHUTE NpaBa BbpXY NapUYHUTE [OTOUM OT (JUHAHCOBUSI aKTHB ¢a U3TEK/H;

. JOTOBOPHUTE [paBa 3a [0/lyyaBaHe Ha MapWyHH NOTOUM OT (PMHAHCOBMS aKTHB ca 3ala3eHH, HO e
NOeTO JOTOBOPHO 3alb/DKEHME 3a [MUlalllaHe Ha BCHYKM ChOpaHu NapU4HM NOTOLH. 0€3 CBIIECTBEHO
oTjlaraHe, Ha TpeTa cTpaHa 10 C/ellKa 3a PexXBbPIIsSHE; WK

. JIOTOBOPHHUTE MpaBa 3a I10.1y4aBaHe Ha MapuyuHy MoTOUM OT GMHAaHCOBUS aKTHB ca NPEXBBPIICHH, NIpH
koeto (a) PoHABT € MPeXBLP:IUI B 3HAUYHUTENIHA CTelleH BCHUKH PHCKOBE U I0/3H OT COOCTBEHOCTTA BBPXY
(UHAHCOBUS aKTHB; WAM (0) DOHABT HUTO € MPEXBBPIMI HHUTO € 3arnasuil B 3HaUMTelHA CTENEH BCHYKH
PUCKOBE K NOI3HM OT COOCTBEHOCTTA BbPXY (PMHAHCOBHS aKTHB, HO He € 3alla3u.1 KOHTpO 1a BbPXY HETO.

Koraro ®ouast € MPEeXBbP.IUI A0TOBOPHUTE CH IpaBa 3a [10.Ty4aBaHe Ha NapyuiHH [MOTOUHU OT Cl)HHaHCOBI/ISI
aKTHUB W HHTO € I[IPEXBBPIW/J, HUTO € 3anasuil B 3HaYMTEIHa CTENEH BCHYKH PHCKOBC W IIOJA3H OT
cOOCTBEHOCTTA BbPXY d)l/IHaHCOBI/Iﬂ AKTHB., HO € 3alasujl KOHTpO.Jla BBPXY HCrO. TOH opoab /KaBa Ja
npyu3sHaBa MPEXBbPJIACHUSA CI)PIHaHCOBI/lﬂ AKTHB [0 CTENEHTAa Ha IMNpOoAb.DKABAIlOTO CH yYJacTHE B HEro.
CTteneHra Ha NPOAL/DKABALIOTO YHUACTUE., KOETO € MoA (bopMaTa Ha rapaHuus 3a NpEeXBbP.-1€HUA aKTHUB. Ce
OL€HsABA IO IMTO-HHUCKATa OT MbpPBOHAYATHATA 0asaHcoBa CTOHHOCT Ha aKTHBa ¥ MaKCUMalHaTa CTOMHOCT Ha
BB3HATPAXKACHUETO, KOETO MOXKE /1a C€ HAJIOXKHU Ja Obje Bb3cTaHoBeHO 0T Douja.
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AHLEH KU IlpodecHoHaneH meHcHoHeH ¢ OHA
NOSACHHUTEJIHU BEJEXKHU
3a roAMHATa, NpuKmoYBaia Ha 31 nexemBpu 2012 1.

2.3. O6o6wenue HA CbUIECTBEHHTE CYETOBOJAHH NOJHTHKH (POAbJKeHHe)

Koraro npoxskasaiworo yuactie e nox gopMara Ha M3jlazeHa W/uid 3aKyneHa ONUMA 33 NPEXBhPISHUS
aKTHB (B T. Y. ONLMA, YPEK/IAHA B MAPHUUHH CPEACTRA WM APYTH NMOAOGHU), CTENEHTa HA NPOIHIKABALIOTO
ydacTHe Ha QOH/a ¢ paBHa HA CTOMHOCTTA Ha MPEXBBPICHHS aKTHB, 32 KOATO MOHIBLT MOYXeE Aa T0 H3KYIIH
obpatho. B ciyyaute, oGade, Ha M3NaeHa T OMUMA (B T. 4. ONLMA, YPEXKIaHA B TAPHUHH CPEACTBA HIIH
ApYTH NOJ00GHH) 3a aKTHB, KOHTO ce OLEHSBA 10 CIPaBEAIMBa CTOHHOCT, CTENEHTa HA MPOLbDKABALLOTO
yuacrie Ha POHIA € OrpaHntena J10 MO-HUCKATA MEX Yy CIPABEVINBATA CTOHHOCT Ha MPEXBBPIICHNS aKTHB H
ueHara Ha yNpaXHsABaHe Ha OILUATA.

Dunancosu nacueu

(DUHAHCOB MMacHB ce OTHHUCBA OT OTYCTa 38 HETHH aKTHUBU. HA pa3no/IoxKeHue Ha OCHUI'YpEHHU JIMLa. KOrato TOH
€ JIoraceH, T.€. KOrato 3aAbL/DKEHHUETO. OIPEAECIEHO B A0TOBOpa. € OTNaaHalI0 KK € AHYJIHMPAHO WK CPOKBT
MY € U3TCKB..

3amsHara Ha CBUIECTBYBalll (bl/lHaHCOB MacuB ¢ Apyr ABJITOB MHCTPYMEHT OT CBIUMA 3aeMO0JaTel ChC
CBINCCTBEHO PA3/JMYHU YCJOBHS, HJIM CbLUECTBEHOTO Mouu@uunpa}{e Ha YyCJOBUATA Ha CBHUICCTBYBall
(bHHaHCOB [NACUB, CC OTYHUTA KAaTo OTITHCBAaHE Ha [IbpBOHAYATTHM S (bHHaHCOB NacuB W NPHU3HABAHE HA HOB
CpI/IHaHCOB nacuB. Paziukara MEWTY 0anaHCcoOBUTE CTOMHOCTH Ha NbPBOHAYAJIHUA W HOBHS IIaCHB ce€
lpH3HaBa B OTYETA 3a IPOMEHHUTE B HETHUTE aKTHUBU Ha pasnoJioKeHHe Ha OCUTY PEHHUTE J1dLa.

JepHBaTHBHM (HHAHCOBH HHCTPYMEHTH

DOHABT H3MOJI3BA ACPHUBATUBHH (bl/IHaHCOBPI HHCTPYMEHTH KaTO BaJIyTHH q)Opy’bp,ﬂH 3a X€IKMpaHC Ha
PUCKOBETE, CBBP3aHH € MPOMEHHUTE BbB BaJlyTHUTE KYypCoOBE. Tesun ACPpUBATHBHU q)I/IHaHCOBI/l HHCTPYMEHTH
CC IIPHU3HABAT MbPBOHAYATIHO IO ClpaBeaIiBa CTOMHOCT Ha AaraTta, Ha KOSTO € CK/IKYEH AepHBATHBHHA
A0roBoOp. Cren ITbpBOHAYAJIHOTO CH IIpHU3HABaHe, ACPUBATHBUTE €€ OLEHABAT 10 CIIpABCAJIMBaA croitHoct. Te
€€ OTYHTAT KAaTO aKTUBH, Koraro ClipaBe1/iMBaTa CTOMHOCT € MOJOXHUTENIHAa H KaTo NacuBH, Koraro
CllpaBeJ/luBara CTOHHOCT e OTpHLaTe/IHa.

ITevanbure um 3aF)’6HT€. BBb3HUKBALLIK OT IIPOMEHH B ClpaBelIMBaTa CTOHHOCT Ha JAEpUBATUBUTE. CC
NMPH3HABAT JHPEKTHO B OTYETA 34 INPOMEHUTE B HETHUTE AKTHUBH Ha Pa3MoJIoKEHHE Ha OCUTYPEHUTE JMua
HPE3 OTYETHHSA NEepUOI.

CﬂpaBleIlleaTa CTOHHOCT Ha BaTYTHHTC (l)Op}'"bp,]Hl/l AOFOBOPH Ce€ olpeaeiada Ha 0aza Ha TCKYLIHTE
(bOp}"prlHl/I Ba.TyTHH KYPCOBE 3a 10TOBOPH ¢ no100Ha naiexHa CTPYKTYDpa.

HpmHaBaHe Ha NMPpHXOoAH

anXO,le/ITe CC IIpHM3HABaT A0 CTCIEHTA. B KOSATO € BEPOATHO HKOHOMHYECKH I10JI13U J1a O'b1atT IOIYYEHH OT
®oHja u CyMaTa Ha TPUX0oJda MOXKe Jda 0'bJe HATEKIHO OLleHeHa. anXOJHTe CC OLleHsBAT M0 ClIpaBe1IuMBara
CTOHHOCT Ha MO.1YYE€HOTO Bb3HATIpaXICHHE,

lipuxoou om nuxeu
ITprx0anTe OT JIMXBH CE MPU3HABAT NPH HAYMCISBAHETO Ha TUXBHTE.

Husuoenmu
IIpuxoaAnTe OT AMBHACHTH C€ PH3HABAT, KOraToO CE YCTAHOBH npaBoTo Ha PoHaa 1a noyuy MIalaHeTo,

leLXO()ZI Oom npeoyeHKka Ha UHeecCmuyuu

Paznuxure ot IMPOMCHUTE B OLiEHKATa Ha CplleaHCOBl/I HHCTPYMEHTH CHpPAMO NazapHaTta UM LEHa, KakTo U
pa3jinkarta MexJ1y OT4YeTHATa CTOMHOCT M npolaxkHara LUeHa Ha (I)HHaHCOBI/lTe HHCTPYMEHTH NPH CIACJIKH C
TAX, €€ TIPU3HABAT KaTO YBEJIMWYEHHE WIM HaMalieHUe B OT4YEeTa 3a IIPOMEHUTE B HETHHUTEC AKTHBH Ha
pa3noJIOKCHUE Ha OCUTY DCHHUTE JIMLA.
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AW EH KN IlpodecHonanen neHcuonen ¢ o
IOACHUTEJIHH BEJIEXKKH
34 POJIMHATA, IIpUKAIOYBala Ha 31 aekemspu 2012 1.

2.3. O6o01meHHe HA CHIIECTBEHHTE CYETOBOIHH NOJHTHKH (IPOIbJKEHHE)

Taxcu u ynpbxkn

3a OCblUECTBIBAHE HA JIEHHOCTTA MO JOMBIHUTEIHO NEHCHOHHO OCHTYPsABAHE U 3a ylpab/eHue Ha Donsa.
T1eHCHOHHOOCHTY PHTENHOTO APYKECTBO ChOUpa TakCH U YApbKKH 0T Donsa, onpeaeneny B [lpaBuiHuKa 3a
Aeitnoctra Ha llpodeunonannus nencuoHeH (OHZ, IOCOYEHH Mo-aoiy. TakcuTe ce yABPKAT IIpH
NpeBeXk/ane Ha CPEICTBATA HA OCHIYPEHHTE JHMLA M C& OTUMTAT KaTo 3aJB/DKEHHE KbM YIPaB/IsABaLIOTO
HEeHCUOHHOOCHTYPUTEIHO APYXECTBO.

*  Vipbxka oT 5% BbPXy BCska OCHTYPHTE/HA BHOCKE;

¢  HuBectnunonna takca B pasmep 1% roaulHo BEPXY CTOHHOCTTA Ha HETHMTE aKTHBM B 3aBUCHMOCT
OT Nepuoaa, Ipe3 KOMTo Te ca OMIN YIpaBNsBaHK;

e Taxca B pasmep na 20 JIB. IpH BCAKO MPEXBLPISHE HA HATPYNAHUTE CPEACTBA OT HHAMBHAYATHATA
napruia B apyr npodecronanen nencHoHen ¢ouia. CbriacHo npossta B Hapeada 3 or 24.09.2003
r. B ciia ot 01.01.2012 r. Takca 3a npexBbpisiHe Ha HATPYNIAHUTE CPEACTBA 0T MHAHBMYATHATA
napTMaa B APYTM  HEHCHOHHH  (oHI0Be Ce 3anjaula oT Juuara N0 CMeTka Ha
[TeHCHMOHHOOCHTY PUTETHOTO APYKECTBO.

2.4 llpoMeHH B c4eTOBOAHUTE NOJMTHKH H ONIOBeCTSIBAHHSA
HOBH H H3IMEeHeHH CTaHllapTH H pPasACHEHUNA

Bobanpuerure CYETOBOAHH NOJNMTHKH Ca TIOC/ICIOBATEHH C Te3M, IPUJIAraHW IIpe3 NPEeAXOAHHA OTYEeTeH
NEPUOJL, C U3KITIIOUEHHE Ha cIeAHUTE HOBA K usMeHeH MC®O u PassicHenust Ha Komutera 3a passicHenus
no Mexaynapoanure craniapTd 3a ¢uHaHcoBo ordntave (L,KPMC®O™), Bp3nprery ot ®oHAa KbM |
sHyapu 2012 r.:

e MCC 12 Jawviyu ewpxy ooxooume (Hzvienenue)
o MC®O 7 Punancosu uncmpymenmu: Onosecmasane (Hzvienenie)

o MC®O 1 Buvsnpueviare na Mexcoynapoorume cmanoapmu 3a UHAHC 060 OMYUMAKE 3 NbPEY Hbm
(Hzvenenie)

E(It)eKTLT OT BB3NPHEMAHCTO HA CTAH1apT UJIM pa3siCHCHHUE € ONMCaH M0-10.T1y:

MCC 12 Janvyu evpxy doxooume (Hzmenenue)

HM3MeHenueTo NOsiCHABA ONpPEAEISHETO Ha OTCPOYEHHTE AAHBUM 33 MHBECTHIMOHHM HMOTH. OLEHEHH Mo
crpaseliBa cToiHOCT. To BbBEkAa 00OPHMOTO NPEANOI0KEHHE, Ye OTCPOUCHHTE JaNbUu, POU3THUALLH
OT MHBECTHUHOHHH UMOTH. OLCHEHH MO MO.1€71a Ha COpaBeaiuBa CToHHOCT curiaacno MCC 40, Tpsosa 1a ce
ONpele/sT Bb3 OCHOBA Ha TOBa, 4e HalaHCOBaTa MM CTOMHOCT e Oble BB3CTAHOBEHA Ype3 mpojdaxba. B
JOITb/IHEHHE, H3MEHEHUCTO BBBEK /18 H3HCKBAHETO OTCPOYEHH JaHBLH, TPOU3THUAIIN OT HEAMOPTH3UPYEMH
aKTHBH, OLIEHEHH NO MOIella Ha npeoleHeHaTa CTOHHOCT cbriacho MCC 16, BHHarW fa ce ompenesaT Ha
Gaza ovakBaHa peaju3alus upe3 Npodaxbara Ha akTHBA. BB3NpHeMaHeTo HA U3MEHEHUETO He e OKa3ajo
BIMSHHE BBPXY (PHHAHCOBOTO CHCTOSHUE WM PE3YSITaTH OT AekHocTra Ha PoHaa.

MC®O 7 @unancosu uncmpymenmu: Onogecmaganus (Hzmenenue)

H3meHeHHneTO H3HCKBA JOBJIHUTC/IHHA ONNOBECTABAHUS OTHOCHO Cl)l/IHaHCOBH AKTHBH, KOHMTO Ca NNPEXBBPJICHHU,
HO HE ca OTIHCAaHH, 3a Ja MOorar HOTpCGl/lTeHl/ITC Ha (bl/IHaHCOBI/Iﬂ OTUET Ja pa36epaT B3aUMOBPB3KATA C OHC3U
aKTHBH, KOUTO He ca OUIM OTHHCAHHU W CBHITbTCTBAIIMTE MM [TaCHBH. CpLI0 Taka ca BKJIOYEHH JOMLIHUTETHH
OMOBECTABaHHA OTHOCHO NNPOABJDKABALIMN YIACTHA B OTIIHCAHU aKTHBU C L€ IpEJoCTABAHE Ha HHCI)OpMalIl/Iﬂ
332 XapakTeépa UM H PHCKOBETE, CBBP3aHU C NOPOAB/DKABALOTO YYacTHe B Te3d OTHUCAHU aAKTHBH.
H3MeHeHHeTO He BOIH JI0 BKIIFOYBAHE HA JOMBJHUTEIHU ONOBECTSABAHUS B HACTOS LM d)HHaHCOB OTHYET.
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AW EH JUK U Mpodecnonanen neHcHoHeH g oHn
MNOACHUTEJIHH BEJIEXKKHU
3a roJiMHaTa, NpukIouBaiia Ha 31 nexemspu 2012 1.

2.4 IIpoMeHH B CHeTOBOZHHTE NOJHTHKH H OHOBECTABAHHUS (IIPOAbJIKEHHE)

MC®O 1 Bwvsnpuemane na MexcoyHapoOHume cmaHoOapmy 3a QUHAHCOB0 OMUmMAHe 30 NbPEU HbM
(H3menenue)

M3MeneHneTo BLBEXKZa HOBO OCBOOOMIaBaHe, CBbP3aHO C H3MOJ3BAHETO HA ,HaMepeHa/pHeTa LeHa  oT
NPeANpHsITHATA, KOUTO ONEpHUpar B XunepHHd¢IallMOHHM HKOHOMHUKH. Koraro garara Ha Be3NpHeMaHe Ha
MC®O 3a nbpBu NBLT € Ha UM CJIeA jJaraTa Ha ,HopMasu3alus oT xunepuHpaauus™ Ha GyHKUHOHAIHATA
Ba/lyTa, NPEANPUATHETO MOXE Aa n3bepe 1a OLUEHH BCHYKHM CBOH aKTHBH K ITACUBH, CHLIECTBYBAILM Mpeiau
JaraTa Ha ,HOpManu3auus™ 10 clpaBeijuBa CTOHHOCT KbM AaTara Ha npemuHaBaHe kbM MCOO. Cpuio
Taka ce [pemMaxsar NIpeAULIHUTE PUKCHPAHHU JaTH 3a OTHHCBAHE, KAaKTO W 3a ne4anda Ui 3aryda OT CACIIKH,
BB3HMKBAILM B JEH MBPBH, KaTO TE3M AATH ce 3aMEHAT C jarara Ha npeMmuHasane kbM MC®O. Tswil xaro
QoHabT Beve e Bu3npue MCPO. ToBa H3MeHeHHe HAMa eEKT BEPXY HACTOALLMS (PHHAHCOB OTHET.

2.5 H)’ﬁﬂlleBaHH CTaHIApPTH, KOHTO BCe OIll¢ HE Ca B CHJIA H HE €A Bb3NPHETH N0-PAHO

H}'(SJH/]K}'BaHHTe CTaHAapTH. KOUTO BCE OIE HE Ca nedcTBallM U4 HE ca IIPHUJIOXKEHH MO-paHo U0 JaTaTa Ha
U31aBaHE Ha Q)HHaHCOBHﬂ OTHET Ha (DOH;]a, ca H36p0€HI/l no-4071y. CHUCHKBT BK/IHOUBA CTaHdAapTH H
pa3siCHEHHUA, KOHTO DoHABT B pasyMHa CTENEH O4YaxBa [a MNOBJIWAAT HA OIOBECTABaHHUATA. (bPIHaHCOBOTO
CbCTOSHHUE H pE3YJITaTHTE OT ﬂeﬁHOCTTa, Koraro Te€ ce¢ InpuiaaraT B Obaeite. Pouast Bb3HaAMEpsABa Na
NPHAJIOKH TE3U CTAaHAApTH, KOTATO TE BJIA3aT B CHUJIA.

MCC 1 llpeocmasane na gunancosu omuemu (Hsmenenue) - lpeacrassine Ha 1103 MUHHTE OT APYr
BCeoOXBATEH 10X 0/

M3meHneHneTo BiIM3a B CHJIa 3a MOJIMIIHM MEepHOAH, 3arnouBalld Ha MM cield 1 tonm 2012 r. M3menenusaTa B
MCC 1 npomeHsT TpylTHpaHeTo Ha MO3UUMUTE, TpeacTaBeHy B OTueTa 3a BceoOXBaTHuaA noxo. Ilozuuuute,
KOMTO Morar na 6paar pexsacuduuupany (Mnu "pelHKiupaHn”) B Nevanbara MM 3ary0aTa B onpejeien
MOMEHT B ObJelleTo (Halpumep, NpH OTIIHCBAHE WM ypekaaHe), cIeIBa Aa Ce NPEICTaBAT OTAETHO OT
NO3HLMHTe, KOUTO HHKOra HsiMa JAa ObjaT pekigacuduuupadd. H3meHeBMeTo 3acsra €IHMHCTBEHO
NpeJACTaBIHETO M He OKa3Ba B.IMAHHE BBPXY (DUHAHCOBOTO ChCTOSHHE MM DPE3YIATATH OT AEHHOCTTAa Ha
®onaa.

MCC 19 Jdoxoou na naemu auna (Hivenenus)

M3MeHeHHeTO BM3a B CH.Ia 3a FOJIMIIHM MepHoIM. 3arnodsalliy Ha WM caed | anyapu 2013 r. bopasT no
MEXITYHapoIHU cueToBoIHM cTanHaapty (BMCC) nyGaukysa peanua usmenenus B MCC 19, Te Bapupat ot
$yH1aMEeHTaTHH [POMEHH. KaTo HanpuMep MNpeMaxBaHeTO Hd KOPHIOPHHA [MOAX0A ¥ KOHLENLMSATa 3a
ovaxKBaHaTa BB3BPbLIAEMOCT [0 aKTHBHTE Ha IJlaHa, [0 [POCTH pa3dCHEHWss W TIPOMEHH BB
dopMympoBKaTa Ha TekcToBeTe. MDOHIBT € B Mpolec Ha OLeHKa Ha eeKTHTE OT M3MEHEHHUSTa BhPXY
(HMHAHCOBOTO CHCTOAHHE MM PE3Y.ITATHTE OT JdeHHocTTa.

MCC 27 Hnousuodyaanu unancoeu omuemu (Ilpepadomen)

[pepaboTeHuaT craHaapT, Taka KakTo € NpHeT 3a npuiarade B EC, Bim3a B CHJIA 32 TOQMIIHH [EPHOAH,
3al1o4Ballt Ha MM cied 1 sHyapu 2014 r. Kato nocjienuua ot bexaadero Ha Hopute MCOO 10 u MCOO
12 TtoBa, koeto octaBa B MCC 27, ce orpaHMuaBa 40 CHETOBOJHO OTYMTAHE Ha JBLICPHH pYyKECTBA,
CbBMECTHO KOHTPOJIMPaHH INPeANPUATHS W aCOLUMMPAHH MPEANpPUATHS B WHAWBHIyalHUTE (HHAHCOBH
orueTd. TbH karo POHABT He OTUMTA MHBECTHUHMM B IBLIEPHU JPYKECTBA, ChbBMECTHO KOHTPOIMPAHH
NpenpusiTUs ¥ acOUMMPAHU NPEANpPUATHS, NpepabOTEHUAT CTaHAapT HAMA Ja HAMEpH OTPAKEHHE BBPXY
HETOBOTO (PMHAHCOBO ChCTOSHME U PE3YJITATH OT AeHHOCTTA.
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AW EH JUKHU Ilpodecuonanen nencronen ¢ onn
INMOACHUTEJIHU BEJIEKKH
3a rojiMHaTa, npuko4sama na 31 nexkemepu 2012 r.

2.5 [ly6auKkyBaHn CTaHAApPTH, KOMTO BCe olie He ¢a B CHJA (npoanb/rKkeHHE)
MCC 28 Husecmuyuu ¢ acoyuupanu HPEONPUAMUA U CEMECIHI NPeONDUAMUA (Ilpepadomen)

IIpepaGoTennsT cramzapt, Taka KakTo e npuer 3a Nputarane B EC, BM3a B cUia 33 COAMIIHM NEPHOIH,
saliouBaln Ha Wau crnen 1 smyapu 2014 r. Kato nocremuua or BbBexaaneTo Ha HoBute MCOO 11 u
MC®O 12, MCC 28 Gewe npeumenysan MCC 28 Hneecmuyuu 6 acoyuuparnu npednpusmus u coemecmm
npeonpuamus. CTAHIAPTHT OMMCBA NPHIOKEHHETO Ha METOja Ha cOGCTBEHMS KanuTal Mo OTHOILEHHE Ha
MHBECTHLHHTE B CBBMECTHH NPEANPUATHS KATO JOMBIHEHHE KbM acOUMUPAHHTE npeanpustus. Toi karo
DOHIBLT HE OTUHTA HHBECTHLMH B CHEMECTHO KOHTPO/IUpany NPEANPUATAS H ACOLUUPAHU MPEATIPHSTHSL,
NpepaboTEHHAT CTAHAPT HSIMA J1a HaMepu OTpakKeHue BLPXY HETOBOTO (PMHAHCOBO CBHCTOSHUE M pe3yATaT
OT JiefHOCTTa,

MCC 32 @unancosu uncmpymenmu (Hsmenenue): Ipeocmagane — Herno upeacrassine ua (¢puHaHCcOBH
AKTHBH H ()HHAHCOBH NACHBH

UameneHyeTo BnM3a B cHIa 3a FOAMIIHM Hepuoad, 3anousaltd Ha wu ciex 1 siHyapu 2014 r. Topa
H3MCHEHHE NOACHABA 3HAYEHHETO Ha , [IOHACTOALLEM MMa 3aKOHOBO BIIS3J10 B CHIIA [IPaBo a8 HeTupa™ U ChLIO
Taka [0ACHABA TpUITaraHeTo Ha kputepuute Ha MCC 32 3a HETHO NPEACTABAHE IPH CHCTEMH 33 CEThIMBHT.
®ouabT € B Mpollec Ha OUEHKa Ha e(eKTHTE OT H3MEHEHHeTo BbPXY (UHAHCOBOTO CBHCTOSHHME WIH
pe3ynTaTtuTe OT JeHHOCTTa.

MC®O 1 Ilpasumencmeenu 3aemu — Hmenenue ¢ MCOO |

ToBa usMeHeHHe BIM3a B CHJIA 32 FOIHILHY TEepUOH, 3al04Ballld Ha um cnen 1 suyapu 2013 r. BMCC ¢
N06aBUII H3KTIOUEHHE OT PeTPOCIEKTHBHOTO npusaraie Ha MC®O 9 ®uHancosn uHcTpyMeHTH (1 MCC
39 Punancosu uHceTpyMentn: [pusHasane u olledka) ¥ MCC 20 OtunTaHe Ha NPaBUTENCTBEHH apeHHs H
ONOBCCTABAHE Ha [PABUTEICTBEHH TOMOILIM 110 OTHOIIEHHE Ha OLEHABAHETO HA MPABUTEJCTBEHU 32EMIL.
NOJyHeRH NpU TMXBEHH HUBA MOA nasapHuTe. Twif kato QOHALT € BBIMpHE! 3a oeped 1T MCOO npes
TPEAXOAHU OTHETHH [EPUOIM. UIMEHCHHICTO HAMA [a UMa OTPaKeHHe BbPXY GUHAHCOBOTO ChCTOSHHE WM
pe3y1TatuTe oT AeHHOCTTA.

MC®O 7 Dunancosu uncmpysmenmu: Onosecmseunus (Hsmenenue) — Hernpane na dpumancosn
AKTHBH H (PUHAHCOBH AKTHBH

Toga uzmMenenue BJIM3a B CHJa 3a IoJUILHU MEPHOIM. 3an0UYBalllK HA UM c.1e] | SAHYyapu 2013 r. To usnckBa
OTHYHUTALIOTO HNPEIIPUIATHE Jd OITOBECTH HHC})OpMaLIHﬂ OTHOCHO IpaBa 33 NPUXBAILaHe U CbNBTCTBALLUTE TH
CrnopasymMeHus (Hanp‘ obe3neynTeTnu CHOpa3)’M€HHﬂ). Te3n onosectaBanus mie  n0peaoctaBdT Ha
HOTpCGHTeHI/ITe Ha Q)HHaHCOBHﬂ OTHUET TO.Je3Ha HHCI)OpMaHHﬂ. 3a Ja MoraT Te Ja OUEHST ecbeKTa HTH
NOTCHUHAIHUS ecbeKT OT ClIOpa3syMEHUATA 3a HECTHUPaHE BbpPXY (1)I/IHaHCOBOT0 CbCTOAHUEC Ha HPEANpUATHECTO.
DoHABLT € B IIpouec Ha OLEHKa Ha e(beKTme OT H3MEHCHHUETO BBPXY (bMHaHCOBOTO CbCTOSIHHE WU
pesyararure ot AedfHocrTa,

MC®O0 9 Dunancoeu uncmpymenmu: Knacugpurayus u oyenngane

HoBusaT crannapr B/M3a B cuia 3a rOMMIIHM [IeprHoay, 3ano4Bally Ha Uid ciaen 1 suyapu 2015, MC®O 9,
KaKTo ¢ nybmKyBaH. 0Tpasssa nbpsata (asa or paGorara Ha BMCC 3a nogmsna na MCC 39 u e TPHIIOHKUM
32 KIACH(UKALKUATA U OLCHABAHETO Ha (DMHAHCOBH aKTHBM, KAKTO ca Aedunnpanu 8 MCC 39, daza | Ha
MC®O 9 we uma chliectBeH epexT BBPXY (i) KTacudHKaUUATa H OLEHABAHETO Ha (uHaHCOBM akTHBH U (ii)
TpOMIHA B OTYMTAHCTO 3a TE3U NPEMMIPUATHSA, KOUTO CR OTIPEIC/IHIIM ONEHIBAHETO Ha (MHAHCOBH NACHBU
TIOCPENCTBOM OMUMATA 3a CpaBeIuBa cToiHocT. B cnegsamute dasu, BMCC we aJipecupa CUETOBOJIHOTO
OTYHTAHE Ha XEIKMpaHEeTO U obesleHKara Ha (UHAHCOBH akTHBH., MDOHABLT ¢ B Ipouec Ha oleHka Ha
ehexTHTE OT TO3U CTAHAAPT BHPXY HMHAHCOBOTO CHCTOSHUE HIIH pesynarature oT HeHHOCTTA.
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AW EH JDKU Ipodecnonanen nencuonen gona
ITOSICHUTEJIHU BEJIE)KKH
34 TOAMHATa, IpHKTIoYBalla Ha 31 gexemBpu 2012 1.

2.5 Ily6/iMKyBaHH CTaHIAPTH, KOHTO BCe OLlle He ¢a B CHJIA (TIPOJIbJIKEHNeE)

MC®O 10 Koncoaudupanu ¢unarcoeu omuemu

Hosustt crannapr, Taka kakto e mpuer 3a npunarate B EC, BIH3a B CHJIa 32 NOAMIIHH NEPHOIY, 3al04BAIH
Ha nam cien ! snyapun 2014 r. MC®O 10 samens wacrra ot MCC 27 Konconuoupanu u UHOUBUOY AnHU
uHancosu omuemu, KOATO ampecupa c4eTOBOJAHOTO OTYHTAHE B KOHCOJIMAMpPAHUTE (PUHAHCOBH OTYETH.
To#t Bxmousa u BbOpocure, nopaurHatd B [IKP-12 Kowconudayus - NPEONPUATMUA  CbC  CREYUATHO
npeonasnauenue. MC®O 10 BBBekaa enMHEH MOJAe] Ha KOHTpPOda, KOHTO e TIPUJIOJKHM 32 BCHUUKH
NPCANPUATYS, BKJIIOUUTEIHO TE3H CbC CNEUMATHO NIpeAHa3HAaYCHHe. B cpaBHeHHe ¢ U3MCKBAHUATA, KOUTO
chilecTByBaxa B MCC 27. wanpaseunte upes MC®OO 10 npoMeHH H3UCKBAT OT PBKOBOACTBOTO 1a
YHPDKHABA 3HAYATENHA IPCLEHKA IIPH ONPCACISIHETO Ha TOBA KOM MPEANPHATHS Ca KOHTPOIMpPAHH U
CICIOBATE/IHO 32 KOH OT TSX e U3HCKBa 1a 6bIaT KOHCOIHIUPAHH OT KOMITaHuaTa-Malika. Toi kaTo OoHaLT
HE OTYMTA MHBECTHIHH B NBIUEPHH JPYKECTBA U HE M3TOTBS KOHCOMMAMpPAH (QUHAHCOB OTHET HOBHST
CTaHAapT HAMa 12 HaMepH OTPaXEHHE BbPXY HETOBOTO (PUHAHCOBO OTUYMTAHE.

MC®O 11 Cvemecmnu cnopasymenua

Hopuat cranzapr. Taka KakTo e npuet 3a npuiarane B EC. B1M3a B culTa 32 FOAMIIHK [EPHO/H, 3alI0UBALIH
Ha uiH cien | snyapu 2014 v MC®O 11 3amenss MCC 31 Janose 6 cvemecmuu npeonpusmua w [TKP-13
Co8MeCMHO KOHMPOTUPAHH NPeONPUAMUS — HENAPUYHU 6HOCKU om ywacmuuyume. MCOO 11 poMeHs
OTYMTAHETO HA CLBMECTHHTE CINOPA3yMCHHsS KAaTO BMECTO TPUTE KIACH(PUKALHOHHHM KATEFOPHH CBINIACHO
MCC 31, sbBexa ABe — ChBMECTHA NEHHOCT M CBBMECTHO NpeArpusthe. ChBMECTHHTE NPEANpUATHS ce
M3MCKBA jia OBJAaT OTYMTAHHM 110 MeTOAa Ha coOCTBeHus kanutai. [IpemaxHaTa e onuuirta no MCC 31,
TN03BOJIIBAIllA CEBMECTHUTE MPeAnpusiTHs (Taka KakTo ca dedunupadd B MCDO 11) na 6b3aT OTYHTAHH 11O
METOJa Ha MPONOpuHOHaNHA KoHconuaauns. Tei kato POHABLT HE OTYMTA CHBMECTHH CHOPA3yMEHHS,
HOBMAT CTaHRAPT HAMA Jd HAMEPH OTpaeHHe BBPXY HEroBOTO (PHHAHCOBO CHCTOSIHME M PE3YJITATH OT
JleHHOCTTa.

MC®O 12 Onogecmagane na yuacmus 6 opyau npeonpuamun

Hoenst cranaapr. Taka kaxto e npuet 3a npuaarade B EC. BIM3a B CHITa 3a TOTHIIHY NEPHOIH, 3aI0UBaILH
Ha uaM cea | anyapu 2014 1. MC®O 12 BriIrouBa BCHYKH OTIOBECTABAHHS, KOUTO [O-PAHO OAXa 0GXBAHATH
or MCC 27 u xouto 0Axa CBBP3aHM C KOHCOAMIMPAHHTE (DMHAHCOBH OTHYETH. KAKTO M BCHYKM
ONMOBECTABAHUSL. KOMTO Mpeau Osixa oOxBanatn o MCC 31 [Janoee 6 cvevwecmuu npeonpusmus v MCC 28
lneecmuyuu 6 acoyuupanu  npeonpusmus. Tesd ONOBECTABAHMA Ca CBBP3AHH C Y4acTHETO Ha
IPEANPUSITUETO B IBIIEPHH  IPYIKECTBA, CHBMECTHM  CIIOpasyMEHMs. aCOLMHUpAHH NpPEANpUITHS K
CTPYKTypHpaHU mpeanpusitus. Msuckpar ce u peamua HOBM U 110-aeTalliIHM KauecTBEHH M KOJIMYECTBEHH
onosectaBarkA. Twi karo POHALT HE OTYMTA YUACTHS B APYTH NPEANDPUATHS. HOBUST CTAHAAPT HsMa 1a
HaMepH OTpaxceHue BHPXY HeroBute ObIelid PUHAHCOBH OTUETH.

MC®O 13 Ouenssane no cnpased.mea cmoeiHocm

HoBHAT cTanaapr. Taka KakTo € NpueT 3a Npunarale 8 EC. BAM3a B CH.I4 32 NOAMILHK NIEPHO/IH, 3aMOUBaIlH
Ha uau ciaex | snyapu 2014 r. MC@O 13 ce ycraHoBsBa KaTo eIHMHEH M3TOYHUK Ha HAcoku 1o MC®O
OTHOCHO OUEHABAHETO MO CnpaBeammBa crodHOocT. MC®O 13 He npoMeHs H3MCKBAHMATA KOTa OT
NpENlpUsATHETO CE W3UCKBA [la U3M0J13Ba CHPABEIHBA CTOHHOCT, a MO-CKOPO NPEN0CTaBs HACOKH 3a TOBa
Kak [ia c€ ONpeesn clipaBe/lyIiBara CTOMHOCT 3a LemTe Ha GUHAHCOBOTO oTuHTane no MC®O, koraTo ToBa
CE H3HCKBA HI/IM € 1103B0JIEHO. DOHABT € B NPOLEC Ha OleHKa Ha e(eKTHTe OT TO3M CTanaapT BbpXy
(hHHAHCOBOTO CBCTOSIHUE MIIH PE3yITATUTE OT ACHHOCTTA.
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AW EH KA IlpothecnoHaen eHCHOHEH ¢ oM
NOAACHHUTEJIHU BEJEXKHA
3a rojIMHarta, npuKroysaa Ha 31 gekemspu 2012 r.

2.5 Iy6.iukyBaHA CTAHAAPTH, KOMTO BCE OIE He ¢a B CHJIA (IPOIbIIKEHHE)
KPMC®O 20 Pazxo0u 3a paskpuska 6v6 pazama na eKCnaoamayis Ha ROSsPXHOCHMMA Ha DYOHUK

PassicnenneTo BiM3a B CHNA 3a FOAHIIHM MEPWOJM, 3allo¥Balld Ha WM cied | suyapu 2013 r. Tosa
pa3sACHEHHE ce NpHJara camo 3a pasXojd 3a paskpuBKa, KOUTO BB3HUKBAT OT AeHHOCTH 3a M3BJMUYAHE Ha
3anacu OT MHUHEPATHH PeCYPCH, W3BLPIIEHH HA MOBbPXHOCTTA HA PYAHHK (EKCILUIOATALMOHHM Pa3Xomu 3a
paskpuska). Pa3xouTe 1Mo M3BBPUIBAHETO Ha ACHHOCTH 32 PaskpUBKA BOIST 710 ABE BL3MOXKHH MOBH: a)
TNPOM3BOACTBOTO/IO0OMB Ha MaTepualeH 3amac B TeKYUHsd Ilepuod W/WIHM 6) NOA0BpeH A0CTHI 10
MHUHEDAIRKA pecype. KosTO ule ObAe M3BAM4aH B ObACIIH MepHoaH (axTHB, (OPMHUpPAH OT PA3XOIM 3a
paskpuska). Korato pasxoaurte He MmOraT crieupuuHO 1a GBIAT pasNpeleseHd Mekay NpOH3BEICHUs
MaTepuaien 3amac npes nepuola U akTuea, GopMHpaR OT pasXolMTe 3a paskpuska, KPMC®O 20 uzncksa
IPENPHATHETO [a M3110/13Ba 0a3a 3a pa3Npe/ieNiente. Bb3 0CHOBA Ha yMeCTHA NPOM3BOJACTBEHA Mapka. Ifo-
PaHHOTO mHpHjaraHe e paspeiieHo. TwH kaTo nefiHocTTa Ha (OH/2 He € CBbp3aHAa C eKChIoaTalus Ha
PYAHHUH, pa3sACHEHHETO HAMA J1a OKAXKE BIIMSHHE BBPXY (PUHAHCOBATA OTHETHOCT.

IMoxo6penuss 8 MC®DO — Huxba 2009 — 2011 roauna

Ilo npoexra [loaodpenus B MCPO — Lukba 2009 — 2011 roamna, BMCC ny6iaMkyBa [IecT H3MCHEHUS,
KacaCllly MMET CTanaapTa, KOMTO BJH3aT B CHJIA 3a& FOJMIIHM TEPHOIH, 3amoyBallld Ha WM ciaed | suyapu
2013 r. O0o0LIeHHE Ha M3MEHEHHATA 110 CbOTBETHUTE CTAHAAPTH € NPEACTABEHO M0-1051Y:

e MC®O 1 BianpuemaHe ua MexayHnapoaHuTe cTaHAapTH 3a (GUHAHCOBO OTUMTAHE 33 MbPBH BT -
TMOBTOPHO Bh3NpHeMaHe Ha MC®O u yTounsBaHe Ha OCBOOONKIABAHETO, CBHP3aHO C Pa3XOAH 10O
3aeMHU

e MCC 1 Ilpeacrassne na (GUHAHCOBM OTYETH — YTOUHsABaHE HA M3HCKBAHMSITA 32 MPEACTABAIE Ha
CpaBHHUTEJHA HHOpMalUs

* MCC 16 UMoTn, MaulMuu 1 ChOPbkKEHHS — KilacH(pUKauus Ha cepBU3HO O0GOpYIBAHE M OCHOBHH
pe3epBHH HacTu

¢ MCC 32 QuuancoBH MHCcTpyMeHTH: [IpejicTaBsHe - YTOUYHEHHS OTHOCHO AaHbUHHTE edextu ot

pasnpe/escHus KbM COOCTBEHHIIUTE HA KaNMUTal0BH HHCTPY MEHTH
MCC 34 MeXaanHO QUHAHCOBO OTHYMTAHEe — YTOYHEHMS OTHOCHO MPEICTABAHETO Ha CErMEHTHa
uHdopMalus 38 000 aKTHBH M [MaCHBH

QoHABT € B Opoluec Ha OUEHKa Ha Cd)eKTHTe OT M3MCHCHHUATA BLPX)Y (bHHaHCOBOTO CbCTOSAHHE W.TH
Pe3YITAaTHUTE OT feHHocTTa.
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AY EH JDKH Hpodecnonanen nencuoneH houa
NOACHHTEJHHU BEJEXKHU
3a rolMHaTa, NpyuKo4Balia Ha 31 aexemspu 2012 r.

3. Hernu npuxoan / (pa3sxoan) or oeHKa Ha GUHAHCOBH AKTHBH

@oHALT OTYMTA NeYaIOH OT HHBECTHLMH, OTUMTAHH 110 CHPAaBEIHBA CTOHHOCT B Neuanbara WM 3arygara
or 1,778 xun. 1. mpe3 2012 r. u cboTBeTHO npe3 2011 r. 3ary6H OT HHBECTHIUY, OTUMTAHU 110 clipaBe/lIuBa
CTOMHOCT B nevandara umm 3ary6ara ot 1,077 xuJ. 1s.

3.1. Hpuxoau or Juxeu

Tpuxoaute o1 smxsu kb 31 nekemBpu 2012 1. chabpikar 207 XHIAB. IPUXOIH OT JHXBH N0 IPEI0CTaBEHH
Aeno3uTH U pasiiawarensn cMerkd (2011 r.: 242 xun. 7B.) ¥ 537 XW/IAB. UPUXOAH OT JUXBH 110
uHBecTHUMH (2011 r.: 424 xun. B.).

4. OnoBecTsiBaHe Ha CBBP3AHH JHIA

CebpsaHo Juue na ®onna e Al Ex Jxu [1eHCHORHOOCHTY PUTEHO apyxecrso EAJl, B Ka4ecTBOTO My Ha
YNPaBIBallo APy KeCTBO.

Kpaiina xovmanus - smaiika
Kpaitnara komnanus-matika Ha ®onaa e ING Group N.V.

lpeonpusmus ¢ konmponno ywacmue ¢ At En [{ncu [lencuonno Qcuzypumeno Jlpyoscecmeo EAJ]
100% or axuuure na AH Eu Jbxu [10J EAJl ce nputexapar or ING CONTINENTAL EUROPE

HOLDINGS B.V.. Xonanaus, AMcrepaam.

Hpyau cevpzanu auya

Aii En Jlxn Yhusepcanen Ilencuonen ®ona u Al En Jlskn Jlobposonen Tlencuonen ®ong kato doHnoBe,
yupasiaBaru oT Ait En Jhxu [TOJ] EAJl. 3actpaxoBare/HO-aKUHOHEPHO ApY#xecTBO AM En JIKH — KJIOH
Codus, MHI" Bank — xnon Co¢us, ¥ BCHUKH KOMIAHHM OT rpynara ua AN Eu Jxu ca CBBP3aHM JHLA,
3a10To ca noj o0 koHTpos Ha ING Group N.V.

3a0b/DKEHUSATA U B3EMaHMATa OT CBBbpP3aHH JIMIa ca 0€3;IMXBeHH U Heobe3lleyery. DOHABT HAMaA
HOH}"—[GHM/I[&,HCI-II/I rapaHllMy 3a 3a4b/DKCHUA Ha CBbP3aHH /1MLa.

4.1. YHPB)ICKH H TAKCH OT OCHI'YPHTE/HHM BHOCKH 33 YNIPaBJIABALIOTO APYXKECTBO

2012 ¢ 2011 2.

xua. 1. xun. ae.

Y ApBKKY 0T OCHTYPHTETHE BHOCKH (253) (242)
HuBecTuuronta Takca 314) (275)
Taxca npu npexsbpisHe HA OCUrYPEHH A B APYT (POH (5) (20)
(572) (537)

4.2. 3aabaKeHHs] KbM YIPaBJIABAMIOTO APYKECTBO

QoHIBT 3aNTalla Takca 3a YIpaBieHHe M MHBECTHLUHOHHA Takca Ha yMpaBIsBalloTo ApykecTso. Kem 31
AexeMBpy 2012 1. 3aawmxennsTa Ha Ponjaa kbM JIpyXkKecTBOTO ¢a KaKTo C.IeiBa:

2012 2. 2011 2.

Xun. 16. XUN. 8.

3a/1b/DKEHUE 3a YAPBXKH OT OCHTYPUTEIHH BHOCKH 7 30

3aabinkene 3a yabpikaHa HHBECTHLMOHHA TAKCa BBPXY aKTHBHTE Ha 29 23
Donna

36 53

3anbinDKeHUATA ce ypexAaT B paMkuTe Ha 30 JHM, KaTo ca Ge3NMXBEHHM M HeoGe3medenu. Hava OJY4EHH
FapaHIlVH 3a 3aIb/DKEHHATA KbM CBBbP3aHUTE JTHLIA.
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AW EH KU IlpodecHonasnen nencuoHeH ¢ oHx
MNOACHUTEJIHH BEJEXKH
3a rOAMHATa, NpUKJIoYBalla Ha 31 nexemspu 2012 1.

5. Tlapu4HH cpeAcTBAa M NAPHYHU eKBHBAJIEHTH

2012 2 2011 2.
XU7. 76. XU 6.
Hapuuunu cpeacTBa No pasiallateHH CMETKH 832 1,129
O06110 napHYHU CPeacTBA N NAPUIHH eKBHBAJIEHTH 832 1,129

IIpes 2012 r., ca peandsvpaHd NPUXOAM OT pasMallaTe]HH CMETKH B pasMep Ha 11 xua. as. (2011: 8
XWJLJ1B.). Hsma 6710KMpaHu CyMH M APYTH OTpaHUYeHHs! 3a N03BaHe HA HapUUYHUTE cpesacTBa Ha DoHja.

Hsma orpannuenue 3a U3TerSIHE HA CyMHTE NO OaHKOBHTE IENO3WTH 110 BCAKO BpeMe NMpeau KpaliHus um
JIOrOBOPEH CPOK.

6. BiemMaHusI M0 1eNO3UTH

KoM 31 nexemBpyt 2012 1., QOHABT HMa CPOUHH JEMO3HTH, C OPUIHHAICH MAaTYPHTET 10 | roaMHa B pasMep
Ha 4,557 xun. as. (2011: 5,200 xua1.718.). Hsima 6J0KHpaHu cyMu M APYTM OTpaHMYeHUs 3a MOJI3BaHE Ha
napyuHuTe cpeacTa Ha PoHaa.

baHkoBUTE 1EMO3UTH ca JIeBOBH ¢ 10ToBopeHa uxsa oT 4.40 - 4.50%.

Hsama OrpaHUYCHUE 3a U3TEIVIITHEC HA CYMHUTE I10 0aHKOBHTE AETO3UTH M0 BCAKO BpEMEC IIPCau KpaﬁHHﬂ UM
JI0OIOBOPEH CPOK.

7. I/IHBECTHHHH, OTYUTAHH II0 clIpaBeA/INBa CTOHHOCT B 11e4aJ10aTa HJIH 3aryﬁaTa

2012 e 2011 ..

Xu. Je. Xun. ne.

LlenHH KHWKa, U3]a1€HH WM rapaHTUpaHu oT Peny6anka borarapus 1,809 -
Uy2xaecTpaHHH KOPHOPATUBHM U ABPKABHY UEHHHM KHHXKA 18,172 15,032
AKUMH U J1510BE B KOJIEKTHBHH HHBECTHUHOHHH CXEMHU 8,133 6,363
Hnorteuny obauraunu 182 -
brarapcku kopnopaTHBHH 00.1MrallK 770 257
29,066 21,652
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A EH JIXKW Hpodecnonanen neHcHoHeH (oua
MNOACHUTEJIHH BEJIEXKKH
33 TOJMHaTa, npukao4sawa Ha 31 nekemspu 2012 1.

7. HHBecTHUHH, OTYHTaHH 10 CHpPaBeATHBA CTOHHOCT B HedauGara njd 3aryéara
(npoab.axeHHe)

7.1. IleHHH KHHKa U3AaXeHH WM rapanTupanu ot Peny6anka Buarapus

LlenuuTe KHMXA U3JalJEHH WM rapaHtupaHu ot PenybOsuxa Bnarapus kM 31 aexemspu 2012 r. umar
ClleHaTa CTPYKTYpa [10 OCTATBYEH MATYPUTET U 10 BUJL BATyTa:

2012 .. 2011 2.
XU 7I6. XU, 8.
JleHOMUHUpaHU B €BPO C OCTATHUEH CPOK 10
najaeXka Haja 1 roauHa 1,103 -
JleHOMUHMpaHH B €BPO C OCTAThYEH 706 -
CPOK 10 najexa Haia 1 roguna
1,809 -

JloX0AHOCTTa 10 Najdexa Ha LEHHMTE KHMKA, M31aJeHH WM rapaHtupand ot Peny6.iuka Bbarapus npes
2012 r. Bapupa, KakTo cieasa:

CpouHoct Cpenna
(ocrarbyeH JI0XOHOCT /10
MaTypHUTeT) najgexa
€HOMHWHHMPAHHU B €BPO o 1 roauHa 5.96%
P p
€HOMHUHHPAHHU B €BPO Haa 1 roauHa 1.87%-2.18%
p p

KyﬂOHHI/XTe IJ/IallaHnyuAa ¢a LIeCTMECEYHU U rOAUIUHH, C (bHKCI/IpaHH JIMXBEHHU MIPOLCHTH.

PonabT He npuTexkaBa Llennu kuMxKa, M31aAECHH WM FapaHTHPaHH OT IbprkaBaTta KbM 31 aekeMBpu 2011 r.

7.2. HyxaecTpaHHN KOPHOPATHBHH H AbPKaBHU HEeHHH KHHMKA

L])'?K,]eCTpaHHHTe KHHMIKQ, BKIHOUBAIIH KOPHOPATHBHH H  JIbOKABHHU. huMaTr cleiHara CTpyKTypa Mo
OCTaTh'4€H MATYPUTET M I10 BU Ba.1yTa.

2012 . 2011e.
Xui. 6. XU, 16.
JleHOMMHHMPAHU B JIeBa C OCTATbUYEH CPOK
70 nazexa A0 | roauna - 201
JleHOMMHUMPAHH B JIeBa C OCTATbYEH CPOK
710 najaeka Hat 1 roauna - 710
JleHOMHHUPaHH B €BPO € OCTaTbUEH CPOK
710 nanexka 1o 1 roauHa 3,196 2,464
JleHOMUHHpaHK B €BPO € OCTaThUEH CPOK
J10 najgeka HaJ 1 roauHa 14,976 11,657
18,172 15,032
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AH EH XU IlpodrecHonanen nencHoHeH ¢ o
NOACHHUTEJIHHA BEJIEXKKU
3a rofiMHAaTa, NpuKIoYBala Ha 31 nekemBpu 2012 r,

7. HWHBecTHIHH, OTYHTAHM [0 COpPAaBelJIHBAa CTOHHOCT B mNe4yandara HJIH 3arybara
(npoabkeHHe)

7.2. YyxaecTpaHHH KOPNOPATHBHH H TbP/KABHH HEHHH KHHXKA (MPOIbJKEHHE)

ﬂOXOﬂHOCTTa J10 NaJeka Ha NPUTEKABAHUTE YYXKAECTPaHHH LIEHHH KHWKA Bapupa., KakTO ¢ieaBa:

CpouHoct Cpeana

(octarbueH JOXOAHOCT 210

MarypureT) najiexa
JleHOMUHUPaHHU B €BPO Hazx 1 roauna  0.03% - 5.955%
JIeHOMHHHPaHH B €BpO a0 1roauna 1.257% - 1.881%

Llennn kumxa, ICHOMHHHPAHU B eBpo ¢ GanaHcoBa croiinocT 4,590 xui. as. kb 31 aexemapu 2012 r.
(2011 r.: 1,068 xui1. 7B.) ca ¢ nmaBall JuxBeH NpoleHT. Llennd xuuxka Ha crofinoct 2,706 Xu1.IB. ca
ckoHTOBH (2011 1.0 4.769 xu. 51B.). OcTaHaInTe LEHHH KHWKA ca ¢ PUKCHPAHK JMXBEHH MPOLICHTH.

K)"HOHHI/ITG ialaHust ca TpU, IIeCTMECCHHH U TOAUIUHH.

IIpes 2012 r. 1 2011 r. KOHLIEHTpAlMATA HA UyKACCTPAHHUTE Ab[KABHH [IEHHN KHIDKA M TEXHHS MaTypuTeT
€. KaKTo cje/Ba:

2012 2011
Hrpxasa [anex XUJ. 76, XUn. J18.

Iepmanus 2013 - 3,528

2016 2,896 -

2022 - 219

Jlursa 2014 158 -

2016- - 257

2018 341 -

Jlarus 2014 574 -

2016 322 -

2018 145 -

[Mo:tura 2013 153 -

2016 655 -

2017 555 -

2021 - 257

2023 214 -

PyMBHUS 2016 - 253

2018 229 -

Crnosaxus 2021 182 -

CnoBeHus 2018 - 144

Typuus 2016 331 275
2017 457

YHrapus 2016 484 512

WUpnanms 2013 204 -

XbpBarcka 2015 885 -

Yexus 2018 143 -

2022 159 -

I0xHa Adpuxa 2016 154 -

Opanuns 2012 - 2,464

9,241 7,909
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AY EH JOKHN IlpodrecroHated nencnoHeH GoHx
NOACHHUTEJIHH BEJIEXKHA
3a roJIMHaTa, NpyKrouBata Ha 31 gexeMmBpu 2012 r.

7. HHBecTHUHH, OTYHTAHH MO CIOpPaBelJNBAa CTOMHOCT B Mevajf6aTa HJAH 3arybarta
(npoabKEeRHE)

7.2, YyxaecTpaHHH KOPHOPATHBHH H IBLPKABHH LEHHH KHUKA (IPOTbJIKEHHE)

ITpes 2012 r. GoHABT NpUTEXKABA MHBECTHLIHA B UYXKICCTPAHHU JbPKABHY LEHHH KHIKA JCHOMHHHPAHH B
€BPO € OCTaThHEH CPOK A0 Nadex Haj 1 rofMHa, YUATO NazapHa cTOMHOCT e Hax 5% OT HeTHUTe akTHBU Ha
pasnoJioKeHre Ha OCUIypeHuTe Jmua. MuBecTulnsTa e Ha cTofiHoCT 2,896 X11.71B. ¢ IuXBeH npoueHT 3.50%
4 naaex 4 snyapu 2016 r. (2011 r.: ueBecTULIMSTA € HA CTOMHOCT 3,528 Xuit.JiB. ¢ nuxBeH npouent 0.25% u

naznex 13 nexemspu 2013 r.).

7.3. AKUHM H J5110Be B KOJeKTHBHH HHBECTHIHOHHM CXeMH

2012 2. 2017 e

XUAa. a8, XU, 6.

AKUHH 5,112 3,827
JlsnoBe 3,021 2,536
8,133 6,363

@DoHABT NpUTEXKABA aKUMH B OBAMAPCKH NpPEANpUsTHS, ThbpryBaHu Ha bwarapcka ®oumosa bopca na
croiHoct 3,552 xwmia. s, (2011 r. 3,014 xum JB.)) U akuMd M AAJIOBE, HM3Iad€HH OT KOJEKTHBHH
HMHBECTHLIHOHHH CXEMH, ThPTyBaHM Ha UyxkaecTpaHHH Gopcu, Ha croiiHocT 4,581 xun. ns. (2011 r.; 3,349
XUl JIB.).

7.4. UnorevHH o0JIHranuu

Mnoreynure obauraunu kuM 31 aexemspu 2012 r. uMat cieHaTa CTPYKTYpa 0 OCTaTbueH MaTypUTET H 1o
BUJL BajlyTa:

2012 ¢ 2011 e.
XU, 16, Xui. 78,

JIeHOMHHHPaHH B €BPO € OCTAThueH CPok 10
najaexa Haa | roaumHa 182 -
182 -

JoxoanocTra 10 najexka Ha NpUTEKaBAaHUTE WNOTeYHH obaurauuu e 4,55%, a KYNOHHHMTE IU1alllaHus ca
LIECTMECEUHH.

7.5. BBArapckH KOpnopaTHBHH 00JIHIALUH

Bearapckute KOprnopaTMBHMTE OOJMrallMM HMar cledHaTa CTPYKTYpa Mo OCTaTbieH MaTYPHTET U 1O BUl
BalyTa:

2012 2. 2011 e
XUA. 6. XU 6.

JIeHOMMHHpPaHH B €BPO € OCTATBUCH CPOK J0
najgexka Haa 1 roguHa 770 257
770 257

JloxoaHocTTa 10 Najexa Ha MPHTEXaBaHUTE KOPMOPaTHBHY obiuranuu ¢ ot 3,02% no 20,89%, kynoHuuTe
IJIaliaHus ca TPUMECEYHH W LiecTMecedny. KopnopaTtuBnuTe oOsmMrauny Ha cToiiHOCT 275 XMILJB. ca ¢
1aBalll KyINoH, a 0CTaHaJITe ca C pUKCHpaH.
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AM EH KU HpogecHoHaten meHCHOHEH ¢donn
NOACHHUTEJIHH BEJIEKKH
3a rOAMHATa, NpUKIIouBatia Ha 31 nexemspu 2012 1.

8. Jpyrun BzemaHus

2012 2. 2011 e,

XU N8, XU 716.

Baemanus or HOM - 4
Bsemanus ot HAII - 2
Biemanus ot I[MOJ] - i
- 7

9. lepuBaTHBHH (PHHAHCOBH HHCTPYMEHTH

Kby 31 nexemBpu 2012 r., @oHAbT MMa AepPHBATUBHM (UHAHCOBU HHCTPYMEHTH, KIACHYULMPAHH KaTO
ACTHBH, OTYUTAHH 10 CNPaBEAIMBa CTOHHOCT B Ievandata UM 3arydara ¢ OasaHcoBa cToiHOCT 32 Xui. JB.
(2011 r.: 36 xu1. 71B., KAacCUPUUKPAHH KATO TACHBH),

Koy 31 nexemBpu 2012 1. ¥ cborBeTHO KbM 31 nexemBpH 2011 r., PoHIBT HMa OTBOPEHH CAEMKH C BAIYTHH
JIEpUBATHBHY (PMHAHCOBH MHCTPYMEHTH 3a MOKYIKa Ha [ATCKH J0MapH ¢ lie] HaMalliBaHe Ha BaJlyTHUS PHCK
OT MpoMsiHA Ha BAIyTHHI KypC, CBbD3aH C YNPAaBJEHHETO Ha MpUTEXKaBaHUTe (PUHAHCOBH AKTUBH,
JICHOMMHUMPAHU B 9y)KAECTPAHHA BaJTyTa., KOMTO He OTrOBapAT Ha H3MCKBAHHUATA 33 OTUUTaHE Ha XeKUpaHe
M Ca OTYETEHW KATO ACPUBATHBHM (DMHAHCOBM MHCTPYMEHTH, OTYMTAHM 110 CHpaBellnBa CTOHHOCT B
neyanbara uan 3arybara. CjenkuTe ca KpaTKOCPOHHH, ChC CPOK /0 Hadeka MO-MalbK OT ejHa TOAHHA.
IMapameTpuTe Ha CHEJIKHTE Ca CACIHHUTE:

HomuuaaHa

cTOMHHOCT B

OPHI HHAJTHA
2012 r. Bainyra Ianex BAJYTa

Batyren ¢opyspa [{aTcku 101ap 14 anyapu 2013 1, 1,500,000

Homunaana

CTOHHOCT B

OpHIHHAJIHA
2011 r. Banyra Hanex BAJIYTA

Baayten dopybpa [laTcku ao.1ap 12 sinyapu 2012 1. 720,000

Peanusupanute W HepealusupaHuTe mneuandM OT JCPUBATHBHM (DPHHAHCOBH MHCTPYMEHTH, OTUYHTAHHU [0
CrpaBeA/InBa CTOMHOCT B nlevanbara UM 3arybara, BKIIIOUEHH B HETHUTE [IPUXOAH / (pa3xoan) OT OLleHKa Ha
¢unancoBy aKkTuBH, npe3 2012 r. ca Ha crofiHocT 85 xui. 7B.  npes 2011 r. ca peanusupady 3aryOu Ha
cToifHoCT 72 XuJ. 1B.).
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AM EH JIXKU Ipoecnonanen nencHoHeH poun
NMOACHHUTEJ/HH BEJIEXKKH
3a roAMHara, nMpukaousama Ha 31 nexemBpu 2012 r.

10. Janb4HO obJaaraHe

[TpotecuonanHusT neHcHoHeH GoHA HAMA NaHBbYHHM 3aabDkeHus. [Tpuxonure Ha PoHaa He ce obaarar ¢
JlaHBK 10 peaa Ha 3aKoHa 3a KOPHNOPAaTMBHOTO N0J0XOAHO obiaraHe. [Ipuxoaute OT HHBecTHpaHe Ha
axruBute Ha OoHja, pasnpeleseHd 0 MHIMBHAYAIHUTE MapTHAN Ha OCUTYPEHHTe jivua, He ce obarar ¢
JaHBK IO CMUCHJI1a Ha 3aK0Ha 3a o0JlaraHe Ha J0XOAHTE Ha (PU3UUCCKH JHUA. Y CIyTUTe N0 JOMBJIHHTEITHOTO
38Ib/DKUTENHO MEHCHMOHHO OCHIypsBaHe He ce obJarar nmo pesia Ha 3akOHa 3a AaHbK BbPXY lHoOaBeHaTa
CTOHHOCT.

JInYHUTE OCHTYPHTEIHY BHOCKH 3a JOIB/IHUTEIHO 33 1b/DKUTETHO IEHCHOHHO OCUTYpsiBaHe Ce IPHUCIaaaT oT
N0X0Ja UM TIpeaM AaHbYHO NpeodpasyBaHe. BHOCKHTE HaA paboToAaTEIUTE 38 AOTIBIHUTENHO 38/ TbIKUTENHO
TIEHCHOHHO OCUIYpsiBaHe ce NMPH3HAaBAaT 3a Pa3Xoad 3a JAeHHocTTa no 3aKoHa 3a KOPHOPaTHBHOTO MOAO0XOAHO
obarane.

11. Ynpasienne Ha pHHAHCOBHTE PHCKOBE

@OHABT OCHUIECTBABA HHBECTMLIMOHHATA CH MOMUTHKA MPY Clla3BaHe HA BUCOKH NPOQECHOHATHH CTal1apTu
33 yTIpaBJeHMe Ha nopTdeHau. YnpapieHueTo Ha (MHAHCOBHTE pPEeCYpPCH ce OChLUECTBSBA Ha 0azara Ha
HepUOANYHO YTBbPXKIaBaHa HHBECTHLHOHHA NOMTHKa oT CbBeTa Ha aupexkropute Ha [1OJ] u oa06psiBaHa
0T PeruoHajiHua KOMUTET [0 YIIpaB/jieHNe Ha aKTHBHTE B AMCTEp/IAM.

OcHoBHaTa 11e;1 Ha MHBECTHLUMOHHATA MOJHMTHKA Ha PoHIa ¢ CBbp3aHa C peamM3upade Ha JOXOAHOCT OT
YNPaBIICHHETO Ha CpeACTBaTa Ha OCUTYpPEHMTE JiMlla HaA Cpe/lHaTa Ha rasapa U NoAAbp)KaHE Ha BHCOKA
CTCIIEH Ha }]HBepCI/I(bI/IKaHHﬂ ¢ oriel MUHMMHU3HPAHEC Ha pUCKa.

OcnoBHuTE (pUHAHCOBY aKTHBU Ha (POHAA BKIIOYBAT MAPHUYHU CPEACTBE, aKLMM M YYXKAECTPAHHH LEHHH
KHHUKa U 00U a1y,

OOHABT CKIIOYBA H ACPUBATUBHU COEJIKH, BK/IOYBALLIK OCHOBHO Cl)Op}"bp,ZlHl’l JAOroBOpH 3a 4YyXACCTpaHHa
BajIyTa. LIenTa € [a cc YIpaB/BsiBa pucCKa OT qym,aempaﬂﬂme BATYTH. KOHWTO BBH3HUKBA BBHB Bpb3Ka C
aenoctra Ha DoHaa.

OCHOBHUTE pHCKOBE, Mpou3TH4HalIH OT CpHHaHC()BHTe HHCTPYMECHTH Ha CDOHZ[a, BK/JIOYUBAT JIUXBCH,
JIMKBHACH, BATYTEH, KPCAUMTEH W LEHOBH DPHCK. CLBCTLT Ha AUPEKTOPpUTE Mpepasriex/ia U ollpelets
NOJIMTHKATA 33 YNIPaBJICHHE 32 BCEKHU OT T€3W PUCKOBE. KOUTO Ca obodieHH 1o-10.1y.

Kpeoumen puck

[Ipu ynpaBieHHeTo Ha KpeAWTHHA puck. POHIBT paboTH caMO € aBTOPUTETHH. KPEIUTOCIOCOGHH
KoHTpareHTH. GOHABT OCHLUIECTBSBA YIIPABAEHHETO Ha KPEIUTHHSA CH PUCK KaTO MHBECTHPA BbB (HhHHAHCOBH
MHCTPYMEHTH C BUCOK KPEAHTEH PEHTUHT.

3a cMekyaBaHe Ha ekcrnosuuusTa Ha QOHIa Ha KPEIHTEH PUCK Ca BBBEICHH CICIHHTE MOTMTUKM H
npoueay pu:
¢ lloantuka Ha DoHaa 32 H3MEPBaHE Ha KPEAUTHUS PUCK — Upe3 T. Hap. PUCKOBA MPEMHUSL,
TIpe/CTaBIABALLA CIIPEAa MMy KOPIIOpaTHBHATA KPHBa Ha AOXOAHOCT U IPUIIOKUMATA
Oenumapk — KpuBa, popMHUpaHa OT CLOTBETHHTE 3a Na3apa Ha eMHTEHTA MPaBUTEICTBEHH
aKUWK B 0OpbIIeHHe.
®  AHanM3 KakTO Ha KPEJIHTHOTO KauecTBO (peHTHHI) Ha eMHTEHTa Ha LicHHATa KHUra, TaKa
¥ Ha KOHTPAareHTHTE, ¢ KOMTo POHAa U3BBPIIBA HHBECTHIHOHHHTE CH OTepaLiHy.
e  Cnassade Ha yreepaenara or ING Group N.V. npoueaypa 3a olleHKa Ha KPeAUTHHS PHCK
HA EMHTEHTH U KOHTPareHTH.

HaMa 3HauyMTeNHa KOHLUEHTpaUMs Ha KpeiuTeH puck BbB @onza. PoHABT HiMa o0e3LUCHEHH HIH
IPOCPOYEHH, HO HEOOE3LEHEHH akTHBH KbM 31 aexemBpu 2012 r. 1 31 nexemBpu 2011 .
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AWM EH JKU IIpoecHonasien neHcHoHeH ¢ oH

NOACHHUTEJIHH BEJIEXKKHN

3a rOAMHATa, MpuK/ovBama Ha 31 nexemspu 2012 r.

11. ¥YnpasJjeHne Ha PHHAHCOBHTE PHCKOBe (IIPOIbJIKEHHE)

Tabmmnara no-nosy npejacrass HHpopMaLMS OTHOCHO ekcrosuuusata Ha (MOHIa Ha KpeJuTeH PHCK dpe3
Kilacuuimpane Ha aKTUBUTE CHPAMO KPEIMTHUS PEHTHHI Ha KOHTPAreHTHTE CLIOPE KPEIMTHHTE arcHUUU
Ha Fitch, Moody's Investors Service u Standard & Poor's (S&P).

31 nexemBpH
2012 r.
Standard & Poor's

Fitch Ratings

Moody's

Apyru

Oomo

AAA no A- BBB+ g0 B-

AA BBB+ no

Aal ao

DdunHaHcoBH
HHCTPYMEHTH

[Tapuunu
cpelcTsa H
napuyHu
CKBUBAJICHTH
Bsemanus no
AeNo3UTH
HnaBecTnunm,
OTYUTAHHU MO
cIpaBenIuBa
CTOHHOCT B
nevanbara
WM 3arybata
HepnBatuBHu
¢duHaHCOBH
UHCTPYMEHTH

Ob6mo

a0 A-

BBB- A3

Baal no
Baa3

Bal

XU1.16.

XUN.7186,

- 832

- 1,549

5,025 12,879

XUnin Xuji.ne,

G,

1,499

- 677

XUL1.716,

XUNA.N6,

- 1,509

- 1,593

XU71.186,

484

XU/1.J16.

XU1.716.

- 832

- 4,557

8,408 29,066

- 32

5,057 15,260

- 2,176

- 3,102

484

8,408 34,487

31 nexemBpu 2011 1.

Ddunancosu
HHCTPYMeEHTH

Standard & Poor's

Fitch Ratings

Moody's

HApyrn Obmo

AAA no BBB+ o
A- B-

AA no BBB+ 10
A- BBB-

Aal no Baa2 ao Bal
A3

Caa2

X116, X716,

Hapwmu CpeACTBA H

AapUyHU
CKBUBAJIEHTH
Biemanus no
JEMO3UTH
HUusectuiuu,
OTYUTAHH IO
CIpaBeAIMBa
CTOMHOCT B
neyanbaTa uim
3arybara

Oomo

- 1,129

8,992 3,597

XU1.16. X146,

- 2,610

324 6,663

X1.1.716. XU 6,

- 2,590

1,323 471

X116,

201 81

XUH.186, X118,

1,129

5,200

21,652

8,992 4,726

324 9,273

1,323 3,061

201 81

27,981
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AW EH KU IIpodecnonanen nencuonen dong
HOsSICHUTEJIHU BEJIEXKKHA
3a roJIMHata, npukmoYBama Ha 31 xekemspu 2012 T,

11. ¥Ynpas.ienne na ¢punancoBuTe PHCKOBe (IIpOabIKeHHE)
Banymen puck

ITpes 2012 r. cpencrrara Ha ®oHaa ca MHBECTHpal B aKTHBH, ACHOMHHHDAHH B GBArapCKH JeBa, €BPO M
WATCKH J0J1apH. BamyTHUAT puCK, cBBP3aH ¢ JABHXEHHETO Ha BAJIyTHHSl KYPC C€ NOKPHBA UpPE3 CKIIOYBAHE
Ha CpOHHM cleaKkn BBB BamyTa. ThH karo BagyTHHAT Kypc Aes/eBpo e dukcupan Ha 1.95583, BAIYTHUST
PUCK, TIDOM3THYAIN OT €BPOBHTE eKCHO3MUMU Ha Ponaa e He3HAYHTeTeH, MHBECTHLMOHHUSLT PHCK, CBBp3aH ¢
YNPAaBJCHHUETO HA aKTHBUTE, JEHOMUHHPAHH B €Bpo Ha DOH/IA € 3HAYMTE/IHO HaMAaleH,

Hanvuuero B nopTd)eﬁdee Ha UHBCCTULINH, JACHOMUHUPAHU B 1UATCKU J0JapH. HaJOXH CKIOUYBAHETO Ha
CACJIKH, XCKUpaLlK BAJTYTHHS PHUCK. C Le CbXpaHsiBaHe CTOHHOCTTA Ha HallpaBECHHUTC BJIOXKECHUA,

B&"I)"THHS[T PHMCK 110 ACHOMHWHHPAHUTE B LIATCKHU HoJ1apH (bHHaHCOBH aKTHBH Ce€ MOKpHUBa upes (I)Opy”bp,IIHH
l'lpOHa)K6H. MMOIHOBsIBAHW Ha MeceuyHa 0a3a u OCHTYpsIBalllk HENMPEKbCHAT XE1K Ha l'IOpT(beﬁﬂHPITG NO3WLHNYU.

B Tab.aunara No-10.1y. € NpeiACTaBeH aHajlMu3 Ha HYYBCTBHUTEIHOCTTA KBbM BB3MOKHUTE NpOMEHHUTE BLB
BallyTHUA Ky¥ypC JeB/11. A0A. ¢ e(beKTa MY BBPXY MNpOoMsSHaTa B HETHHUTE AKTHUBU (qpe3 HOPOMEHUTE B
HanaHcoBuTe CTOMHOCTH Ha MOHETApHUTE aKTI/IBI/l), IIPH Y CJI0BHE. Y€ BCUUKH APYru NPOMCHIINBH ca npueMar
3a KOHCTQHTHH.

Yeenuenue’ Havanene Egpexm evpxy
618 AYIMHUA KVPC N1€6/1y. RpOMeHUme 6 HemHume
oon. akmueu
% 6 X1 186.
2012 r. +7.5 165
-7.5 (165)
2011 r. +7.5 36
-7.5 (36)
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AM EH JIKH IlpodrecnonaneH nencuonex ¢ oHa
HOsICHUTEJIHU BEJIEXKHA
3a rOJIMHATA, IpUKIo4Bama Ha 31 nexemspu 2012 r.

11. ¥Ynpasaenne Ha ¢HUHAHCOBHTE pHCKOBE (MPOXbJKEHHE)

Jluxeen puck

DOHABT € H3J0XKEH Ha PHCK OT npoMsHa B [a3apHUTEC JIMXBEHW NIPOLICHTH, OCHOBHO, IO OTHOLIEHHE
KPAarKOCPOUHHUTE U ABATOCPOUYHH CH q)HHaHCOBH aKTHBH C HPOMCHJINB (HHaBaIlI) JIMXBEH HMPOUEHT.
IMTomTrkara Ha ®donja e na YlipaBjsaBa pa3XxoJAHTe 3a JUXBH 4YPE3 U3IT0N3BAHE Ha (bHHaHCOB[/I MHCTPYMEHTH,
KaKToO ¢ CI)]/IKCI/IpaHl/I, Taka u C I[JtaBallld TUXBCHH NPOICHTH. DuHaHCcOBUTE HMHCTPYMCHTH ¢ IIaBalla JIMXBa

ca 15.95 % ot crolinocrra na noprdeitna keM 31 aexemepu 2012 r. (2011 r.: 4.93%) (benexka 7.1 u 7.2).

2012
B eBpo

B espo

2011
B eBpo

B espo

YBeanueHue/ Edexr Bbpxy
Hamanenne nevasidara

B JIMXBEHHUTE npeau
[POLIEHTH JAAHBLA
+0.5% 23

-1% (46)
VBenuuenne/ Edekr Bpxy
Hamanenue neyanbara
B JINXBEHHUTE npeay
IPOLIEHTH JaHbUU
+0.5% 5

-1% (11)

DHHAHCOBUTE MHCTPYMEHTH C (PUKCHpaH JIMXBeH MPOIEHT ca aHaIM3HpaHH B bedexka 12 - CripaBeiiusu

CTOWHOCTH Ha q)l/lHaHCOBH HHCTPYMCHTH,
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A¥ EH JIKU Ipodecnonanen nenchonen ¢ ona
MNOACHHUTEJHH BEJIEXXKKH
3a roJHHaTa, pHKIouBama Ha 31 nexemspy 2012 .

11. YnpasieHne Ha ¢puHAHCOBHTe PHCKOBe (IPOABJIKEHHE)

Juxeuoen puck

E(;l)eKT]/IBHOTO YUpaBJEHHE HA JHKBHIHOCTTA Ha doHna OpeanoJjiara OCUrypsBaHe€ Ha JO0CTAaTbYHO JIMKBUAHKU
CpeACTBa 3a INOKpHBAHE Ha TEKYIIUTEC 3aABJDKCHUA KbM OCHUIYPCHU JHNA, TIEHCUOHHOOCUTYDPUTECIIHOTO
APYXKECTBO U APYTHU TCKYUIH NJ1aulaH v, DOHIBT YlipaB/siBa JJUKBUAHUTE CH CPEACTBaA YPE3 NOAABDNKAHE HA
MMapHiHu CpeicTBa W uau 613])30 JIMKBW/IHK JIBJTOBM UEHHU KHWxka, DOHIABT HAMA ABJTOCPOYHH
3aA4b/DKCHHUA.

KbMm 31 ngexemBpu, majexHaTa CTpPYKTypa Ha (uHaHCOBHTE nacMBM Ha DoHza, Ha 0a3a Ha JOTOBOPEHHUTE
HEJUCKOHTHpaHH II1allalus, e NpeacTaBeHa Mo-10.y:

loauuara, npukiouBama na 31 aexemspH 2012 r.

Ha 3-12 1-5
NOHCcKBaHe < 3 Mecela Mecela TOIMHKW > 5 roauHyu 0610

HlepuBaTuBHU
¢duHaHCOBH
MHCTPYMEHTH - - -

3aIbKeHHs KbM
YIpaBIIsBallOTO
JIPYKECTBO ~ 36 ) _ B 36

Jpyru 3aabmxenus - - - -

INognuarta, npukiroYsama Ha 31 gexemspu 2011 r.

Ha 3-12 I-5

nouckBaHe <3 Mecella Meceua roAMHu > 5 roausu Odmo
JepuBaruBHu
(uHaHCOBH
HUHCTPYM EHTH - 36 - - - 36
3a1b/DKEHUS KbM
YIIpaB/IgBaOTO
JIpYKECTBO ) 33 ) ) ) 53
Jpyru 3aabKeHus - 1 - - - 1
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AN EH J3KH IpodecHonaien neHcHoHeH ¢onn
NNOSAACHHUTEJIHH BEJIEXKKHU
3a roJIMHATa, MpHKMoYBalia Ha 31 nekemspu 2012 r.

11. Ynpagsjenne Ha GHHAHCOBHTE PUCKOBe (POAbIKEHHE)
Puck om RPOMAHA 8 YeHama HA aKkyuu u O0SN106E 8 KONCKIMUBHU UHBEC MUYUOHHU CXeMU

B A#t En Jixu Ipodecnonanen IMencuonen GoHA, TO3U PUCK € yIpaBisBaH upe3 akTHBHA HHBECTUUHOHHA
MOJIMTHKA U [IpUNaraHe Ha OTPaHUYEHUs 38 MaKCUMAaJleH pa3sMep Ha KOHLEHTPALUd Ha HHBECTHUMH B J1ajieHa
MHOYCTpHUs, Treorpadcka JOKaUHs M ChOTHOIUGHHE AMPEKTHH WHBECTHIMH B aKUMM W KOJEKTHBHH
MHBECTULIHOHHH CXEMH.

AHaau3bT Ha YYBCTBUTEJTHOCTTA Ha LEHATa HA NPUTEIHKABAHHUTE OT (bOH,E[a JAsJIOBE Ha KOJ/IEKTUBHH
HHBECTULIMOHHH CXCMU OT NIPOMsIHA B LIcHATa Ha 60pCOBI/ITe HHACKCHK. € KaKTO CJ/leaBa:

Ilpovana e Edhexm svpxy
yeHama Ha ApoOMeHUme 6
2012 r. axkyuu HEMHUIMe aKmuely
FLopcosu unoexcu: XUl .18
% XU, A6,
S&P 500 10% 156
US Technology 10% 64
NSE CNX Nifty Index 10% 10
DJ South Korea Titans 30 Index 10% 13
DAX 30 Index 10% 44
MSCI China Index 10% 15
MSCI Emerging Europe Index 10% 43
MSCI Russia Index 10% 12
S&P 500 -5% (78)
US Technology -5% (32)
NSE CNX Nifty Index -5% (5
-5%
DJ South Korea Titans 30 Index (6)
DAX 30 Index -5% (22)
MSCI China Index -5% (8)
MSCI Emerging Europe Index -5% (21
MSCT Russia Index -5% (6)
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AWM EH KU Ilpodecnonanen neHcHoHeR ¢ oHa
NOACHUTEJHH BEJEXKH
3a roAMHarTa, puKJrousaiia Ha 31 nexemspu 2012 1.

11. YnpaBjieHue Ha pHHAHCOBHTE PUCKOBe (MPOAbJKEHHE)

lpomana e

Eghexm evpxy

yenama Ha nposeHume @
2011 r. arkyuu HemHUmMe aKmueu
Bopcosu unoexcu: XUA . J8.
S&P 500 10% 49
DAX 10% 102
MSCI China 10/40 Index 10% 13
MSCI Emerging Markets Europe & Middle
East 10/40 index 10% 6
MSCI EFM Europe&CIS index 10% 16
MSCI Emerging Markets Index 10% 26
DJ South Korea Titans 30 Index 10% 23
MSCI Emerging Europe Index 10% 36
MSCI Russia Index 10% 10
S&P 500 -5% (24)
DAX -5% (51)
MSCI China 10/40 Index -5% (6)
MSCI Emerging Markets Europe & Middle
East 10/40 index -5% 3)
MSCI EFM Europe&CIS index -5% (8)
MSCI Emerging Markets Index -5% (13)
DJ South Korea Titans 30 Index -5% (11)
MSCI Emerging Europe Index -5% (18)
MSCI Russia Index -5% 3)

AHaIU3LT Ha YYBCTBUTCIHOCTTA Ha LeHara Ha MPUTEXaBaHUTE OT CbOH:la AKIUU. U31a71€CHH B Peny(’),mxa

B’bJ]FapMﬂ €, KakTo C.1¢1Ba.

Eghexm vpxy

llpovana @ npoyieHume

2012 . YEHAMA HA aKyu HemHUme aKmuel

XU, 78,

AKLMH. u31a1enu B Penybaunka bvarapus +10% 355
- (A

5% ( 1 78)

Edpexm evpxy

Ilpovana e npoyenume @

2011 YeHama Ha akyuu HemHUmMe aKmueu

Xun. Jis.

AKUMH, n3gajgeHu B PenyOnnka beirapus +10% 301
K0,

5% (151)
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AW EH JDKU Ipodecnonaen nencuonen ¢ oua
NOACHUTE/IHHU BEJEXKN
3a TOJIMHATa, NpHK/oYBaa Ha 31 gexeMBpu 2012 r.

11. Ynpas.enne na GHHAHCOBHTE pHCKOBe (POIbIKEHHE)

AHaIU3BT Mo-10J1y IOKa3Ba KOHUEHTpauusTa Ha PUCK N0 HHAYCTPUU 3a MNPUTEXKABAHHUTE OT d)OHL[a

ObJIrapcKky aKkluu:

Huoyempus: 2012 2 2011 2
DuHa"coB cekTop 14.3% 18.9%
HHuycrpuannu koMnaHuu 19.5% 26.9%
[ToTpeOUTENCKH CTOKH OT IBPBA HEOOXOAUMOCT 3.4% 52%
[oTpebuTencKu ABIrOTpaiiHyl CTOKH/YCAYTH 1.0% 1.5%
Marepuaiu 7.2% 8.4%
3apaBeonaspaHe 10.0% 10.1%
Hp-Ba che cnieunama HHBECTHIMOHHA 11e.] 35.7% 23.1%
Hpyru 8.9% 5.9%
100.0% 100.0%

AHAIU3bT No-10.1y IOKa3Ba KOHUEHTpauusita Ha pHCK TI0 HHAYCTPHH 3a ﬂpHﬂO6HTHT€ oT Q)ox-ma

4y>KAECTPAHHHU aKIIHH:

Huoyempusa:

DHUHAHCOB CeKTOp

Muaycrpuaniu koMnanuu

Enepreruka

[Torpeburescky cTOKH OT MbpBa HEOGXOIUMOCT
[TorpeduTencku IpIr0TpailH# CTOKK/yCTyTH
Marepuaiu

3apaBeonasBane

Komynainu yciyru

Texnonoruu

Tetexom YHHUKaluMuH

2012 2. 2011 .
16.3% 18.4%
9.9% 14.6%
12.0% -
10.9% 1.6%
13.3% 15.0%
0.0% 16.1%
10.5% 10.2%
0.0% 10.0%
22.5% 8.3%
4.6% 5.8%
100.0% 100.0%
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AW EH KU Hpodecuonanen neHcrnonen ¢oua
TNOACHHUTEJHU BEJIEXKH
3a roiMHaTa, npukmoYsama Ha 31 gekemspu 2012 .

12. CripaBe1MBH CTOMHOCTH Ha PHHAHCOBHTE HHCTPYMEHTH

HO-I[O.IIy € H3JI0)K€HO CpaBHEHHE TI0 KaTeropuu Ha 0anaHCoBUTE M CIIpaBe/UIUBUTE CTOMHOCTU HA BCHYKH
q)I/IHaHCOBH HHCTPYMEHTH Ha CDOHZIEI, KOUTO CC OTUHUTAT BLB CI)I/IHaHCOBI/lﬂ OTYET:

Banancosa cmoiinocm Cnpageonusa cmoitnocm

20122 2011 2. 20122 2011 2.
DOHHAHCOBH AKTHBH Xun. ne Xui. e XUN. N8 Xua. 16
Tlapuiny cpelcTBa M NapUUHM €KBHBAICHTH 2,331 1,129 2,331 1,129
Baemanus 1o aenosutu 3,058 5,200 3,058 5,200
LleHHN KHWKa, H3AaNEHH UM TapaHTHPaHH
ot Pemy6auka Bbarapus 1,809 - 1,809 -
UykaecTpaHHH LleHHU KHUXa 18,172 15,032 18,172 15,032
AKUMH K JIS7IOBE B KOJIEKTUBHH
HHBECTHUHOHHH CXEMHU 8,133 6,363 8,133 6,363
Hnoreynn obaurauuu 182 - 182 -
KopnoparuBuu o6aurauuu 770 257 770 257
Hepupatupay GUHAHCOBM HHCTPYMEHTH 32 - 32 -

34,487 27,981 34,487 27,981

Banancosa cmoiinocm Chnpaseonuga cmottnocm

2012 2. 20112 2012 .. 20112
DOHUHAHCOBH IACHBH Xun. ng Xua. a6 Xun. a6 XU 78
3IB/DKEHNS KM YITPABAABALLOTO
JIpY KEeCTBO 36 53 36 53
Jpyry 3a1bmKenus - 1 - 1
HepuBaTHBHY BUHAHCOBA HHCTPYMEHTH - 36 - 36

36 90 36 90

AKPNIGU, 3G KOUMO CRPAGeOTUBAMA CIOTIHOCI € BAU3KA 00 BATAHCOBAMA 1M CHIOIHOCH

PbroBoacTROTO HAa DoHza cMaTa, Ue CIIpaBeI1IMBaTa CTOMHOCT Ha YMHAHCOBHTE aKTHBH W aCHBH. KOMTO He
Ca OTYCTEHH 110 CHIPABBEI.THBA CTOMHOCT U ca O'bP30 JUKBHIHH MM HMAT CpPOK 10 najexa J0 TPU Mecela oT
daraTa Ha OTHETa 3a HETHMTE aKTHBM HA DPa3NoIOKEHHE Ha OCHTYPEHHTE IMLA € O.M3Ka 10 TAXHATa
0aslaHCOBA CTOMHOCT.

Dunancosy uHCMpPyMeHIm ¢ QUKCUPAHY TUXEeHU PABHINYQ

DoHABT CuKTa, Ye OHEHKATA Ha GaNaHCOBaTa CTOHHOCT KbM 31 AexemBpu 2012 1. Ha ¢UHAHCOBUTE AKTUBH H
llacHBH U3BBLPIICHA B CBOTBETCTBHE C 0100pEHUTE NPABUIIA 33 oUeHKa Ha MOHIA, KOHTO €A OIOBECTCHU B
CHCTOBOAHUTE NO/IMTHKHU, HE CE Pa3/IMYaBAT ChUIECTBEHO OT TEXHHTE CNIPABEIIMBH CTOMHOCTH.

Onpenensine iiepapxust HA cIIpaBeAJHBATA CTOMHOCT

DoHIBT M3MNO0I3Ba cJieiHara ﬁepapxml 3a ONpENC/IMHE W ONOBECTABAaHE Ha ClipaBeauBara CTOHHOCT Ha
CI)I/IHaHCOBHTe HHCTPYMEHTH YPE3 OLCHUTEICKA TEXHHKA:

o Hueso I: KOTUpaHH (HeKOpHFHpaHH) LICHW Ha aKTUBHH Na3apH 32 UIEHTHYHH aKTHBH HJIH NacHBH,

o Hueo 2: APYTrd TEXHHKH, 34 KOUTO LAI4aTa BXOIAIA I/IHd)OpMaIIl/IH, KOATO HMa CBUIECTBEH e(beKT BbpXY
OTYETEHAaTa ClipaBea/iMBa CTOFIHOCT, MOJUIEXKH Ha HabJIoJleHHe UITH MIPAKO, U1K KOCBEHO;

e Huso 3: TCXHUKH, KOHTO M3NO0J3BAT BXO/sa HH(bOpMaHHH, KOATO HWMa CBbIUECTBEH C(bCKT BbpXY
OTpa3eHara cripaBe/iiBa CTOﬁHOCT, KOHTO He ce 6a314paT Ha MoaIeXaly Ha HabmoneHne nazapHyu JaHHHU.
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B AW EH JUKH lpotecuonanen nercuonen ¢ on
IOSICHUTEJIHU BEJIEKKH
) ] 3a roAMHATa, IPUKMoYBalua Ha 31 nexemspu 2012 .
] 12. CopaseanBu cToHHOCTH Ha PHHAHCOBHTE HHCTPYMEHTH (NPOAb.IiKeHHe)
. Onpenensine iiepapXust Ha CIpaBeXTHBATA CTOHHOCT (npoabJiKeHHe)
. 3a dunanCcOBN aKTHBH M GUHAHCOBH NACHBH, KOHTO HMAT KpaTKOCPOUHH MAIeKH (MO-MaJIKO OT TPU Mecella)
ce mpennosnara, ve OalaHCOBATE CTOMHOCTH ce A0GJMKABAT N0 CHNpaBeNJMBHTE croMuocTH. ToBa
. TIPCANOJIONCHHE Ce UpH/Iara U 3a 6e3cpOvHUTE ICTIO3UTH M CHIECTOBHUTE CMETKH 6e3 MocoueH maaex. 3a
Apyrd MHCTPYMCHTH C NJaBail /IMXBEH NPOUCHT CE NpPaBM M KOPEKLHs 3a OTPA3siBAHE HA NpPOMSHATA B
. H3UCKBAHMSA KPEAUTEH CNPE OT MOMEHTA Ha ITbPBOHAYAIHOTO NIPH3HABAHE HA HHCTPyMEHTa.
[lpencrasenara no-gony Tabamua nokassa aHagus Ha (MHAHCOBUTE MHCTPYMEHTH, OTYETEHH [0
[ CHPaBEAIHBA CTOHHOCT. 110 HMBO HA HepapXus Ha ClpaBeLIuBaTa CTORHOCT 3a FOAKHATA, [IPUKJIIOYBALA Ha
. 31 nexemspu 2012 r.:
Ooma
. cHpaBeINBA
Kkbm 31 nqexemBpu 2012 r. _ beaexkn Huso ] Huso 2 Hugo 3 cTOHHOCT
(DHHAHCOBH AKTHERH,
- OTYHTAHH 110 cHIpaBeInBa
CTOHHOCT B Neyaa6ara uiau
. 3arybara:
L{eHHH KHWKa, U31a0eHN UK
. rapaHTHpaHHu oT Peny6nuka
bearapus 7.1 1,809 1,809
- Hysx1ecTpaHHH LIEHHU KHUXa 7.2 18,172 - - 18,172
AKUMU M As7I0BE B
KOJIEKTHBHH HHBECTHIIMOHHU
. cXeMHU 7.3 8,133 - - 8,133
. Hnoteunu obmurauun 7.4 182 182
Kopnopatusnu o6:imraunu 7.5 770 - - 770
Banytnu dopyepanu
= : - : 3 - 32
JOroBOpH 9
. OO0 hHHAHCOBH AKTHBH 29,0606 32 - 29,098
. Odma
crpaBeTHBA
. KkbM 31 gekemBpu 2012r. beaexku Huso 1 Hugo 2 Huso 3 CTOHHOCT
. {uHAHCOBH HACHBH
. HepuparuBuu ¢punancoBu
HHCTPYMEHTH:
. Banytu dopyspanu
. JIOTOBOPH 9 -
O6mo ¢puHaHCOBM NacHBH -
. 33




AN EH JIKH Ipodecuonanen neHcuonex ¢onn
TIOsICHHUTEJIHU BEJEXKKHA
3a roavHara, NpuKIoYBaia Ha 31 aexemspu 2012 r.

12. CripaBeiiMBH CTOHHOCTH Ha GHHAHCOBHTE HHCTPYMEHTH (npoabakeHuUe)
Onpenensine HepapXns Ha cOp aBeTHBATA CTOHHOCT (mpoab.KeHHE)

lIpencraBenara mo-momy TaGiMua MoKasBa aMaiu3 Ha (PMHAHCOBHTE MUHCTPYMEHTH, OTHETEHH TIO
CHpaBE/INBa CTORHOCT, 10 HHBO Ha Hepapxus Ha CHpaBei/IMBaTa CTOMHOCT 3a FOAMHATA, IPHKIIOYBALIA HA
31 nexemspu 2011 r.:

Ooma
cnpaBeNHBA
kbM 31 gexemBpu 2011 r. benexku Huso 1 Hugo 2 Huso 3 cToiHOCT

DUHAHCOBH AKTHBH,

OTYHTAHM FI0 CIIPABEAIHBA

CTOHHOCT B mevyaadaTa HiH

sarybara:

YyxaecTpaHHH LEHHM KHHKA 7.2 15,032 - - 15,032
AKUHY U JAs510BE B

KO;IEKTHUBHH HHBECTULIMOHHU

CXeMHU 7.3 6,363 - - 6,363

Kopnoparusuu ofiuraunn 7.5 257 - - 257
O0mo GpHHAHCOBH AKTHRH 21,652 - - 21,652

Oo6ma
CIpaBe/IHBA
KbM 31 nexemBpu 2011 r. benexku Huso 1 Huso 2 Huso 3 CTOHHOCT

DHHAHCOBH [TACHBH

JepusaruBHH ¢pHHAHCOBH
HHCTPYMEHTH:

Baaytau dopybpanu
ZJOTOBOPH 8 - 36 - 36

Oouo GHHAHCOBH NACHBH - 36 - 36

Ilpes 2012 r. nama Tpancdepn Ha GUHAHCOBH HHCTPYMEHTH MeXI1y HUBaTa.
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AW EH JUKH IpopecHonanen nencnonen ¢oua
HOSCHUTEJIHU BEJEXKH
3a roJMHaTa, IpyKiouBama na 31 gexemspu 2012 r,

13. MaTypHTeTeH aHAJIH3 HAa AKTHBHTE H NaCHBHTE

MarypurteTrara cTpyKTypa 10 ocTaThucH CpoK Ha 6anaHCcoBa CTOMHOCT Ha aKTUBHUTE M MACUBUTE KbM
31 nexemBpu 2012 r. e u3rorBeHa crope/l OYaKBaHHMATa Ha PBHKOBOACTBOTO 3a TAXHOTO M3MJIAILAHHM HIH
BB3CTAHOBsIBaHe., PHHAHCOBUTE aKTUBH U NACHBM, OTHUTAHH 1O clpaBeliiiBa CTOWHOCT B eyanbarta Win
3arybaTa, KOMTO MMaT HeOlpedeleH MadeX ca [0COYEHH B KOIOHA .Han 5 ronunu”. Marypurernara
CTPYKTypa Ha HeTHHTe akTHBU Ha pasrojioskeHHe Ha OCHIYpEHMTE JIMlia € Ha §a3a Ha peajHO JOrOBOPEHH
MapuYHU OTOLH (€3 1a ce B3UMa NPeIBUI BE3MOXKHOTO JNOOPOBOJIHO H3TErISIHE HA CYMH:

Hapwmn CpeACTBa U
[MapuYiHK €KBHBAIEHTH

Bsemanus no aeno3utu

DHHAHCOBH aKTHBH,
OTYUTAHH 110 CIpaBe1MBA
CTOHHOCT B nevantarta Hau
3arybara

HepuBatuBuu puHaHCOBK
WHCTPYMEHTH

O6mo akTuBH

3aabmmkenus kbMm I10]]
Jpyru 3aabmkedus

HerHu akThBu Ha
pa3nosioKeHue Ha
OCHTYpEeHH JHIa

OO0 MACHBH H AKTUBH
HA pa3Noja0KeHHe HA
OCHI'Yp eHH JIHUA
HecborBercraue B

MATYPHTETHATA CTPYKTYpa

bescpounu Oml1loo Om3veceya Omloos Hao 5 Obwa
0o [ mecey 3 meceya 00 1 200una 200UHU 200uHU cyva
832 - - - - 832
- 1,499 3,058 - - 4,557
1,235 153 11,044 15,967 667 29,066
32 - - - - 32
2,099 1,652 14,102 15,967 667 34,487
36 - - - - 36
- - - - 34,451 34,451
36 - - - 34,451 34,487
2,063 1,652 14,102 15,967  (33,784)
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AW EH KU Ipodecnonanex nencuonen ¢oua
NOACHHUTEJIHU BEJIE:KKH
34 roaMHaTta, npHKIoyBaiia Ha 31 nexemspu 2012 r.

13. MaTypuTeTeH aHAJU3 Ha AKTHBHTE M ACHBUTE (npoabJKeHHe)

MarypuTeTHaTa CTpYKTypa 0 OCTaThueH Cpox Ha 6anaHcoBa CTOMHOCT HA AKTUBUTE M MACHBUTE KbM
31 nexemBpu 2011 r. e U3roTBeHa CIIOpEN OYaKBAHUATA HA PBKOBOJICTBOTO 3a TAXHOTO W3IUIALNAHH HIIH
BL3CTaHOBABaHE. PUHAHCOBUTE aKTHBM W IACHBH, OTYUTAHH MO CrpaBe/lIiBa CTOHHOCT B Ievandarta WU
3arybata, KOMTO MMar HeOlpedeNeH NaaeX ca MOCOYeHH B KOTIOHA Han 5 roaunn™. Marypurernara
CTPYKTypa Ha HeTHHTe akTHBYM Ha pazNookeHHe Ha OCHMTYpEHHTE JiMlia e Ha 0a3a Ha peajHo A0TOBOpeHH
NapH4HU TOTOLH O€3 11a ce B3UMa NPEABU Bb3MOKHOTO 00POBOIHO H3TErIHE HA CYMU!

bezcpounu. Omloo Om3meceya Omloos Hao 5 Obwa
00 I mecey 3 meceya 00 I 200una 200UHU 200UHU cyva
[Tapuynn cpesctsa u 1,129 - - - - 1,129
MapUUHH €KBHBAIEHTH
Biemanus no aenosuru 2,609 2,591 5,200
DUHAHCOBH aKTUBH. - 2,464 6,564 11,522 1,102 21,652
OTYUTAHH [0 CMPABEA/MBA
CTOHHOCT B nevaidara Wi
3arybara
Hpyru B3eManus 1 6 - - - 7
O6110 aKTHBH 1,130 5,079 9,155 11,522 1,102 27,988
JlepuBaTHBHU (UHAHCOBH 36 - - - - 36
3anbmxenus keM [TO]] 53 - - - - 53
Jlpyru 3aab/mKedus 1 - - - - 1
Hertnu akTuBM Ha
pasIoIoXKeHUe Ha
OCHUTYpPEHH jiuua - - - - 27,898 27,898
O0mo nacuBM H aKTHBH 90 - - - 27,898 27,988

Ha pa3noJIoKeHHe Ha
OCHI'Yp eHH JIHUA

HecboTBeTcTBHE B 1,040 5,079 9,155 11,522 (26,796) -
MaTYPHTETHATA CTPYKTYPA

14. CbouTHS cjlel Kpasi HA OTYETHHS IlePHON

Cile1 Kpas Ha OTHETHHS MEPHOI He Ca HACTHIHIM CHOMTHA, KOMTO [a HATATAT A0MbIHHTEIHA KOPEKLHH
WWIH  ONOBECTABAHWS BbB (UHAHCOBHA oOT4eT Ha PoHaa 3a rojMHaTa, [PUKTIOYBAlla  Ha
31 nexemBpu 2012 1.
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