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3AT'OPA ®UHAKOPII A

OTYET 3A BCEOBXBATHHSA NOXOJQ
32 roaMHaTa, 3apbpiBama Ha 31 nexemBpu 2013 roquna

[punoxxenue
HeTtHu npuxoau ot PUHAHCOBHU Oriepaliiu 3
HereH pesynrar ot caeiku ¢ (PHHaHCOBH AKTHBM H HHCTPYMEHTH 4
HerteH edekT oT KypcoBH pa3jiMKH 5
[Mpuxoau ot n1uxBU 6

IIpuxony OT AMBHACHT
AJIMUHHUCTPATUBHU pa3xou 7
Pesyarar ot oneparnBea gefHOCT

Pasxon 3a maHbLm oT neyanbaTa 8
Herna neuan6a 3a roinHaTa
Jpyr BceoGxBaTeH [0X04 3a nepuoaa

OBII BCEOBXBATEH JOXO/ 3A TOIUHATA

Tpunoscenusma na cmpanuya om 5 0o 25 ca nepasdenna yacm om unancosus omuem
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3AT'OPA ®PUHAKOPII A/l

OTYET 3A PUHAHCOBOTO CbCTOSHHE
KkbM 31 nekemBpu 2013 roquna

AKTHNBH

Texkyuin akTHBY

INapuyHu cpeacTBa M MAPHYHUA €KBUBAJIEHTH
BnokupaHu napryHH CpEACTBa

Ilapuunu cpeacTBa Ha KJIMEHTH

(HMHAHCOBU aKTHBY, XbpXKaHH 3a ThpPIryBaHe
Baemanns

Jpyru TekyIy akTUBH

Hetekymu akTuBH
HHBeCTHLMH B KaNMTAIOBY LIEHHH KHHXA

OBIIIO AKTUBH

ITACHBH A COBCTBEH KAITUTAJI

Texymu nacuBu

3aanIDKEHHs NO MOMy4eHH NapyUiHH CPEACTBA HAa KIMEHTH
Texyimu 3axbKeHUs

JlaHBYHK 33 ABJIIKEHNS

CobcTBeH KanuTasi

OCHOBEH aKLIMOHEPEH KariHTall
Pezepeu

Hartpynanu nevantu

00110 cobcTBEH KAUTAJ

OBIIO NACHUBHU U COBCTBEH KAITUTAJL

punoxenue 31.12.2013 31.12.2012
P BGN'000 BGN'000
9 1746 1 641

9 74 71

9 370 406

10 451 428

1 176 26

1 1

2 818 2573

12 25 25

2 843 2 508

370 406

409 417

1 000 1 000

1181 1156

253 25

15 2434 2181

2 843 2 598
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3ATOPA PUHAKOPII AQl
OTYET 3A IAPUYHMTE [IOTOLHX
32 roguHara, 3apbpumiBama Ha 31 nexemspu 2013 roguna

TIpunoxenue 2013 2012
BGN "000 BGN "000

IlapnuHH TOTOUH OT CHENHAIH3HPAHA HHBECTHUIHOHHA IEHHOCT
Cobcmeena uneecmuyuoHHa OeliHocm

ITapyuHKM MOTOLH, CBBP3aHHU C TEKYLIH (PUMHAHCOBH aKTHBH, (HETHO) ) 86
[Tapy4HH MTOTOLH, CBBP3aHU C HETEKYLH (PMHAHCOBH aKTHBH, (HETHO) - (25)
JIMXBH, KOMHCHOHM, THBHUAEHTH ¥ APYTH NOJ0OHH, (HETHO) 1 (212)
IToJIOXKMTENTHH ¥ OTPHLIATETHH BAJTyTHH KYPCOBHU Pa3/IKH, (HETHO) 30 17
Jpyru napuyHy NMOTOLM OT COOCTBEHA HHBECTULIMOHHA TEHHOCT 7 (6)

Hemnu napuunu nomoyu om cobcmeena UH8eCMUYUOHHA
Oeiinocm/(u3non3eany
(i ) 33 (140)

BbijokeHa HHBECTHIIHORHA JeiiHOCT

[TapuyHM MOTOLM, CBBP3aHM C LIEHHHM KHK)KA HA KIHEHTH 86 237
IJapuuHY NOTOLH, CBBP3aHH C MMAPUYHK CPEICTBA HA KIIMEHTH 27 (22)
Hemuu napuunu nomoyu om 6b310%CeHA UHEECMUYUOHHA 0eliHOCM 113 215

HeTHu napu4YHM NOTONH OT CHENHATH3IHPAHA HABECTHIHOHHA AEAHOCT 146 75

Hapnqﬂn MOTOLH OT HeCHeLHANN3MpPaHa HHBECTHIHOHHA aeiiHOCT

[TapryHH MOTOLM, CBBP3aHH C THPrOBCKH KOHTPAreHTH 5 58
[Tapu4HH MOTOLM, CBBP3aHU C TPY/A0BH Bb3HATPAKAEHHS (79) (80)
HeTnn napu4YHy NOTOUH H3M0J3BAHH B HeCNENHAIH3HPAHA

HHBECTHIIHOHHA JIefHOCT 74 (22)

IMapuynu noToux or puHaAHCOBA AeifiHOCT
Hernn napu4Hy NOTOUM H3MOJI3BAHH BhB (pHHAHCOBA AEAHOCT - -

HeTtHo yBe/IHYeHNe HA IAPDHYHHTE CPEACTBA 72 53
TlapuuHu CpeACTBa ¥ NApHYHK EKBMBAJIIEHTH Ha 1 siHyapu 2118 2 065
IlapuvHu cpeACTBA H NAPHYHH eKBHBAJEHTH Ha 31 1ekeMBpH 9 2190 2118
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3AI'OPA ®PHUHAKOPII Al

OTYET 3A TIPOMEHUTE B COBCTBEHHS KAIIUTAJI

3a rogMHaTa, 3aBbpiuBaiia Ha 31 gekemBpu 2013 roguna

Ocnogen ” Cheuua Hampynanu Obuo
aKyuoHepen - neuanbu/(3azybu) cobcmaen
pesepeu pelepeu
Ipunoxenne  Karumar kanuman
BGN'000 BGN'000 BGN'000 BGN'000 BGN'000
Canpgo kbM 1 sanyapu 2012 roansa 1 000 100 1256 39 2395
Hpomenu 8 cobcmeenun kanuman 3a 2012 200una
PasnpeaeneHye Ha nevasnbara 3a JUBUOCHTH - - (200) - (200)
O61w BceoOxBaTeH A0X0M 33 FOAKMHATA - - - (14) (14)
Canpno kbM 31 nekemepu 2012 roauHa 1 000 100 1 056 25 2181
Hpomenu & cobcmeenun xanuman 3a 2013 200una
Paznpeneneque Ha neyanbara 3a pe3epsy E - 25 25) -
0611 BceoGXBaTEH 10X0/ 3a FTOANHATA - - . 253 253
Canpo kbm 31 gexemspu 2013 roauna s 1000 100 1081 253 2434
[Tpunox 1 na cmpanuya om 5 0o 25 ca nepasdeana yacm om uHarcoeus omyem
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“3AI'OPA ®UHAKOPIT” ALl - I'P. XACKOBO
ITPUJIOXKEHUA KBM ®UHAHCOBKA OTUET 3A 2013 roauHa

1. AHOOPMAIIHA 3A JPYXECTBOTO

"3aropa ®unakopn“ AJl e aKIIMOHEPHO APY)KECTBO, PErMCTpUpaHo B CTapo3aropcKi OKPEAKEH ChJl
o ¢pupmeno geno Ne 1553 ot 1998 r. JIpy»kecTBOTO € yupeneHO npe3 chuiaTa roguHa. [IpyxecTBoTo €
peructpupaHo kato HuBecTuuuoneH nocpequuk ¢ Jinuens Ne PI-03-0166/26.06.2006r. Ha xomucusTa
3a QuHaHCOB Haa30p. JIMLEH3BT e u3nazeH Ha ocHoBaHue Puenne 71-MI1/29.07.1998 r. na Komucusra
10 LIEHHUTE KHWKa M (ouaoBuTe Gopcy u Puenne 372-MI1/07.06.2006 r. Ha Kommucus 3a GpuHAHCOB
Haa30p.

[ocneauuTe npomeHd B YCTaBa Ha JPYXECTBOTO ca mpueTH ¢ mpoTtokon ot 10.10.2011 r. na
O6mo cubpanue Ha akuuoHepure. Cnen npomsHata cemanvuieto Ha "3aropa @uuaxopn® A/l e rp.
XackoBo, ¥ ajipec Ha ympasjiedvne — brirapus, Xackoso, yn. "Jlo6pymxa" Ne.10, Bx.B, eT.2, ouc 27, Ten.
(038) 66 06 61, daxc: (038) 66 06 61.

HpyxecrBoto uMma otucd B rp. Ceuenrpan u rp. Crapa 3aropa. EnekTpoHHHMAT afpec € KakTo

cnenpa: office@zf-bg.com , a enexTpoHHaTa CTpaHHia - www.zf-bg.com .

Cobcmeenocm u ynpaenernue
HpyxectBoto € 100 % ¢ 4aCTeH aKLIMOHEPEH KamuTal.

KbMm 31.12.2013 r. KanuTaneT Ha APYKECTBOTO € B pa3sMep Ha 1,000 xumn.JiB., pasnpenencH B
100,000 6pos moMMEHHH aKLY ¢ HOMMHAIHA cToMHOCT 10 N1B. BesKa.

KbMm 31.12.2013 r. pasnpeneneHHeTo Ha aKIIMOHEPHHS KaluTall € KaKTo ciie/Ba:
e , Dunakopn” OO - 50%
o ,®opykom u Komnaunus” OOJ] - 49 %
e ,3aropa Xonn” AH-1%

"3aropa ®unakopn" AJl uMa eIHOCTENEHHa CHCTeMa Ha ynpapieHue. OpraHbT 3a ynpapieHWe

Ha fipy»xecTBoTo € ChBeT Ha gupekropute. Kbm 31.12.2013 r. CbBETHT Ha AUPEKTOPHTE € B CHCTAB!

e Jlanuen Pymenos ['apros — [Ipencenaten Ha CbBeTa Ha AUPEKTOPUTE;
o Tenuo Xpucros JIunsHOB — 3aMecTHUK npezceaTes Ha ChBeTa Ha IMPEKTOPHTE;

e Cranucnasa Msanosa Crankora — Unen Ha CbBeTa Ha JUPEKTOPHUTE

JlpyxecTroTo ce npencrasnsea or Januen Pymenos I'apros u Cranucnasa Msaxosa CraHkoBa
3aeHo.

KbM 31 mexemBpu 2013 ofwust Gpoil Ha mepconana B JlpyxecTBoTo € 7 pabOTHMUM H

cnyxurenu (31 nekempu 2012: 7).

n



“3ATOPA ®UHAKOPIT” A/l - I'P. XACKOBO
[IPUJIOXXEHWUA KbM ®MHAHCOBUWA OTYET 3A 2013 roguna

IIpeomem na deiinocm

[MpeAMeTHT Ha JEHHOCT Ha APYKECTBOTO € CAENKH C HEHHH KHWKA 32 COOCTBEHA MIIM 32 YyXKZa
cMeTKa Ha Tepuropusita Ha PeryGnuka Bearapus u B uyOMHa, MOCPEAHMUECTBO 3a CKJIIOYBAHE HA
TaKHBa CHEJKH, TIOEMaHe HA EMHCHH Ha LIEHHH KHIDKA, yTIPaB/IeHHE Ha UHAWBUIYATHH MOPTQEHIN OT LeHHH
KHIKA WM NIapH, C U3KIIOUEHHe Ha nopTdeiii Ha MHBECTULIMOHHH APY»KEeCTBA W NEHCHOHHHM (OH/I0BE,
AbpXAHEe HA LIEHHM KHIDKA W Ha [apd Ha KIHEHTH B JENO3HTapHa MHCTHTYLHs /MOMEYHTENICKa
JAEHHOCT/, HHBECTHLIMOHHH KOHCYJITALlM OTHOCHO LIEHHH KHWXXA, KOHCYJTallMy W aHAJIM3K Ha ApYKecTa
OTHOCHO (DMHAHCHpaHe Ha HOEMHOCTTAa UM, KalMTaloBaTa MM CTPYKTypa, NPOMMIUIEHATa CTPATerHs W
CBBLP3aHMTE C TOBA BBIIPOCH, KAKTO M KOHCYJTALMHU U YCIyrd OTHOCHO NpeofpasyBaHe Ha JApYXKecTBa U
CIeNKH ¢ NpuaobuBaHe Ha MPeAPHATHS, H3OTBSIHE HA TPOCHEKTH 3a MyOJIMYHO Npe/uUlaraHe Ha LEHHH
KHIDKA, MPEACTABUTE/ICTBO Ha TMPUTEXKATENIMTE HA LICHHH KHIDKA MIPe]l eMUTEeHTa Ha LICHHH KHIKA ¥ Ha
o6y cEOpaHKs Ha TIPUTEXATENHTe Ha LICHHN KHIDKA, TIPEIOCTaBAHE Ha HeOaHKOBM 3aeMH 32 MOKYIKA Ha
LEHHH KHIDKA M 3aeMaHe Ha LEHHH KHWXXa Npd YCJIOBHA W pefl, ONpelelieHU C Hapenba, ThProBHs Ha
Heo(MLMAEH 1a3ap Ha LEHHHU KHIDKA, CAE/KH C UyXIECTPaHHU CPE/ACTBA 32 IUlallaHe.

3a ochleCTBABaHe Ha JeiHocra cu ,3aropa @unakopn” AJl mnpuTexaBa JIMLEH3

Ne PI"-03-166/26.06.2006r. uzganen ot Komucus 3a puHaHCOB Haa30p.

OcHoenu noxazamenu Ha CIMORAHCKamMa cpeoa
OcHOBHMTE ITOKA3aTE/IM Ha CTOTIaHCKATa Cpea, KOUTO OKa3BaT BIHAHUE BbPXY JelHOCTTa Ha

JIPY’KeCTBOTO, 3a nepuoga 2011 — 2013 r. ca npezacTaBeHy B Tabauuara no-Aoiy:

Hoxasaren 2011 2012 2013
BBII B MJIH. J1eBa 75,265 77,582 57,565*
Peanen pactex Ha BBII 1.7% 0.8% 2.1%*
Hudnauus B kpas Ha roauHara (XUIILY) 2.04% 2.76% -0.90%
HWudnauus B kpast Ha roguHara (UITLY) 2.75% 4.25% -1.60%
Cpezex BalyTeH Kypc Ha LIATCKMs 101ap 3a roAnHara 1.4065 1.5221 1.4736
BainyTeH Kypc Ha HIATCKHA JOJap B Kpas Ha rofuHaTa 1.5116 1.4836 1.4190
OcCHOBEH JIMXBEH MPOLIEHT B Kpas Ha roAWHaTa 0.22% 0.03% 0.02%
Bespabortuiia (B kpas Ha roauHara, A3) 10.4% 11.4% 11.8%

* oannume ca kvm 30.09.2013 a., usmounux: BHE

2. OCHOBHM MOJIOKEHUS OT CHETOBOJHATA IIOJIMTHKA HA IPYXXECTBOTO

2.1.Ba3za 3a uzzomenne Ha punancosun omuem
GunancoBuaT otyeT Ha “3aropa ®Dunakopn” AJl € W3roTBEH B CBOTBETCTBHE C  BCHYKU
Mesaynapoaus crannaptd 3a ¢uHancosu otuet (MCOO), KOUTO ce CBCTOAT OT: CTaHAAPTH 3a

(bMHAHCOBH OTHETH W OT ThiIKyBaHHs Ha Komurera 3a passcuenus Ha MCOO (KPMC®O), opobpenn ot



“3AI'OPA ®HHAKOPIT” A/l - TP. XACKOBO
[MPHUJIOXKEHUA KM PHMHAHCOBHWA OTUET 3A 2013 roauna

Cneera mo MexayHapoaun cueroBoanu crangaptd (CMCC), u MexayHapoOHHUTe CYETOBOAHHM
CTaHJapTH M ThIKyBaHuATa Ha [ToctossHHMA KoMuTeT 3a passcHsaBaHe (IIKP), onobpenn or Komurera no
Mexaynaponuu cueroBoauu craunaptu (KMCC), kouto epekTuBHO ca B cuna Ha | saHyapu 2013 r., u
KouTo ca npuet ot Komucusta Ha EBponelickus cbro3.

3a Tekywara (UHAHCOBA rOAMHA JPY)XXECTBOTO € MPHENO BCHUKH HOBM W/WIM DPEBU3MPAHH
CTaHOapTH M THIKYBaHus, u3faneHu or CoBera o MexayHapomuu cueroBoiud craHaapty (CMCC) u
pecn. or Komurera 3a passcHenus Ha MC®O, kouTo ca 61Id yMECTHH 3a Heropara AeHHOCT.

Ot BB3NpUEMAHETO HA Te3W CTAHAAPTH WWIM TBAKYBaHMs, B CHJIa 32 TOAMIUHM MEPUOAH
sanouBaiuy Ha 1 sHyapu 2013 r., He ca HACTBIKWIM MPOMEHH B CUETOBOJHATA MOJIMTHKA HA JPY>KECTBOTO,
OCBEH HAKOW HOBH M paslUMpPABAaHETO HA BeUe YCTAaHOBEHH OMNOBECTABaHMS, O3 TOBA Aa [0Bee 0 APYTH
TPOMEHH - B KJaCH(PMKALKMATA HIIH OLIEHKATa HA OT/E/HH OTYETHH OOEKTH U OrepaLyH.

Te3u cTraHaapTH U THJIKYBaHHS BKJIIOYBAT:

¢ MCC 1 (npomenen) IlpeacraBsHe Ha (PMHAHCOBH OTHETH (B CHIIA 32 FOAMLIHH NEPUOAH
or 1.07.2012 r. — npuer ot EK). [IpoManaTa BbBeX1a H3UCKBAHE 3a MPEACTaBIHE Ha
KOMMOHEHTHTE Ha APYr¥ BceoOXBaTHH JIOXOAM B OTYETA 3@ BCEOOXBATHHMS NOXOA B ABE
OTAENHH IPYMH, B 3aBUCHMOCT OT TOBA Janu Te B Objelle 6MXa MOIIM MOCNEABALIO Aa
ce pexacuULMpaT WK He B TeKyluiata nevanba unu 3aryba, BKI. U TEXHUS AAHBUYCH
edexr. JloGaBeHH ca YTOUHEHMS OTHOCHO OMOBECTSABAHUATA HAa CPaBHHUTE/IHA
MH(OPMALMS 34 TIPEAXOAHM TIEPUOH H 33 BKIOYBAHETO HA TPETH OTYET 32 (PHHAHCOBO
ChCTOSHME CaMO MPH CHUIECTBEHH PETPOCHIEKTHBHU KOPEKLIWH.

e MCC 12 (npomenen) [lawbuu BBpXY Aoxoza (B CWjla 32 TOAKIUHH TNEpHOAM OT
01.01.2013 r. — npuer ot EK).

e MCC 19 (peBusupan-2011 r.) loxoau Ha HaeTH Jvia (B CHla 3a FOAMLIHM NEPUOIH OT
1.01.2013 r. — mpuer ot EK). [Ipomenute ca cBbp3aHH C MEHCHOHHWUTE IUIAaHOBE C
neuHUpaHd [OOXOAM W HOXOAMTE MNpH HamyckaHe. (DyHAamMeHTallHaTa MNPOMAHA €
OTHaJAHETO Ha METo/a Ha ,,KOpHaopa” M BbBEKAAHETO HA MPABWIOTO 32 NPHU3HABaHE Ha
BCHUKH TOC/IeIBALA OLIEHKM (10 Cera HapH4aHW — aKTIOePCKH neyantu umm 3aryOu) Ha
3aJbJDKEHMATA W CIIpaBe[/iMBaTa CTOWHOCT HAa aKTHBUTE Ha MEHCHOHHH IUIAHOBE C
neUHMpaHu JOXOAM B MOMEHTa Ha BB3HUKBAHETO MM, [P€3 KOMIIOHEHT Ha ,Jpyr
BceobXBaTeH HOXOA”, KAKTO M YCKOPEHOTO NpU3HABaHe Ha Pa3XOMTe 3a MUHan cTax. [1o
TO3M HAUMH C€ MNPEeACTABSMKH HETHHs NacHB/(aKTHB) HA CbOTBETHHS NEHCHOHEH IIaH B
OTueTa 3a (PMHAHCOBOTO CBHCTOSHME, CE MOCTHra NPEACTaBiHE Ha LiaTa CTOHHOCT Ha
JeduumTa WM U3IMILBKA 110 HEro.

e MC®O 7 (npomenen) ®PrHAHCOBH HHCTPyMEHTH: OMOBECTABaHUA — OTHOCHO HETHpPaHe
(xoMneHcHpaHe) Ha (GUHAHCOBM aKTHBM W NAcHBHM (B CHia 3a IOAMIIHM MEPUOAH OT

01.01.2013 r. — npuer ot EK).



“3AI'OPA ®MHAKOPII” ALl - TP. XACKOBO
[NPUJIOXEHKWA KbM ®HHAHCOBHA OTUET 3A 2013 roguHa

e MCO®O 13 UsMmepBaHe Ha cripaBeAnuBa CTOHHOCT (B Ciila 3a TOJMLIHH TEPHOAM OT
1.01.2013 r. — npuer ot EK).

e Tlopo6penus 8 MCDO Luxsa 2009-2011 r. (m.mait 2012) — nogobpenus 8 MCC 1, 16,
32, 34, MC®O 1, (B cuna 3a roauuiay nepuoau ot 01.01.2013 r. — npueru ot EK).

e KPMC®O 20 Pazxoau 3a oTKpuBKa BEB ¢a3a ,,[IpousBoacTBo” Ha oTkpuTa MHHA — (B

CIJIa 3a TOJHUIIIHY MIePHOH, 3amouBatum Ha WM cien 1.01.2013 r. — npuero ot EK).

KbM pgaTaTta Ha u3faBaHe 3a oq00psBaHe Ha TO3M (PMHAHCOB OTYET Ca M3AAJEHH, HO HE Ca BCE
olle B CHIa 3a TOAMIIHM MNepuoau, 3amousauiy Ha 1 sHyapu 2013 r., HAKOIKO HOBH CTaHAApTH H
pa3fACHEHMsA, KAKTO M MPOMEHEHH CTaHNApTH M PasiCHEHMs, KOMTO He ca OMIM MpHETH 3a M10-paHHo

TMPHJIOKEHHME OT APYKECTBOTO.

JlonbaHuTeNHO, 3a MOCOYEHUTE MO-A0Jy HOBH CTaHAAPTH, NPOMEHEHM CTaHAApTH H IIPHETH
TBJKYBaHMs, KOUTO Ca U3/IaieHH, HO BCE OLIE HE Ca B CHJIa 3a FOJIMLIHM NIEPHOMIM 3aroYBallM Ha | sHyapH
2013 r., PHKOBOACTBOTO € MPELEHMIIO, Y€ CIeAHHTE He OMXa MManu NOTeHUMaNeH eQEKT 3a IPOMEHH B
CYETOBOAHATA MOJMWTHKA M KilacM(MKALMATA M CTOMHOCTHTE Ha OTHETHH OOEKTH BHB (PUHAHCOBHMTE

OTYETH Ha APYKECTBOTO, 8 MMEHHO:

A. ITpuemu 3a nepuodu, 3anousawu cned 1 anyapu 2013 200una (10xonkoTo GpuHaHCOBATA rOAUHA
Ha BCMUKM npeanpustus B P barapus e 3akoHOBO onpenesieHa U ChBMNaja ¢ KajleHAapHaTa, ocoYeHaTa
no-fody NpoMsiHa B CTaHAapTa, B ciia npe3 2013 r., 3a buirapua 61 Ouia ¢ MbpBH FOAMILICH NEPHOL
2014 roguHa):

e MCC 27 (usmenen 2011 r.) CamocrosiTeniHy (GHUHAHCOBM OTUETH (B CUJa 3a MOAMUIHH
nepuoau ot 01.01.2013 r. — npuer ot EK - 3a 3agwmxutenHo npunarane B Esponeiickus
CBI03 3a FOJMIIHM TIEPHOAM, 3amouBamiy Ha wid cien 01.01.2014 r.).

e MCC 28 (usmenen 2011 r.) MHBecTHIMH B aCOLIMMPAHH U ChbBMECTHU NPEANPHATHs —(B
cuna 3a rogumHd mepuogu ot 01.01.2013 r. — mpuer ot EK - 3a 3agbikurenHo
npunarade B EBporiefickus Cbi03 3a TOJMIUHM [EPHOAM, 3aMO4BAIlM HAa WIH Criel
01.01.2014r.)

e MCC 32 (npomenen) ®uHaHcoBH MHCTpymenTH: IlpeactaBsHe (B cusia 3a FOAHMIUIHH
nepuomu ot 01.01.2014 r. — mpuer oT EK) — oTHOCHO HeTupaHe (KOMIEHCHpaHe) Ha
(hMHAHCOBY aKTHBH M PUHAHCOBH NIACHBH.

e MC®O 10 Konconuaupanud (uUHAHCOBH OTHETH (B CHiIa 3a FOAMIUHH MEPHOIN OT
1.01.2013 r. — npuer ot EK - 3a sagbmkutento npuiarane B EBponeiickus cbio3 3a
FOQMLIHYM NEpHOAM, 3amousawy Ha Wi cneq 01.01.2014 r.). [Tpexonnu pasnopeadu (B
CHJIa 32 FOMMIIHM MEPMOH, 3amouBauy Ha wiu cien 01.01.2013 r. — npuertn ot EK) ~

OTHOCHO IpHJIaraHeToO Ha CTaHXapTa 3a ITbPBH ITbT.



“3AT'OPA ®MHAKOPIT” AH - TP. XACKOBO
[MPYJIOXKEHWUA KbM ®MHAHCOBUSA OTYET 3A 2013 roguna

MC®O 11 CeBmecTHH criopasymeHHs (B cuiia 3a roguiidd nepuogu ot 1.01.2013 r. -
npuet oT EK - 3a 3agbmkuTento npunaraie B EBponedcKus cbio3 3a TOAUIIHY IEPUOAH,
sarrouBaiii Ha wiad cnen 01.01.2014 r,) IlpexonHu pasnopentu (B cuiia 3a FOAMIIHH
nepyoay, 3anousaiid Ha wind ciaen 01.01.2013 r. — mpuerun or EK) — otHOcHO
MPUJIaTaHeTO Ha CTAaHAAPTAa 3a IIBPBU ITBT.

MC®O 12 OnosectsBaHe Ha Y4acTHS B APYrW NpeanpusaTHs (B CWia 3a FOAHMLUHH
nepuoau ot 1.01.2013 r. — mpuer ot EK — 3a 3agbmxutenno npunarane B EBponeiickus
CHIO3 34 TOAMIIHM MepuoaH, 3amouBaiy Ha wunu crnex 01.01.2014 r.). Ilpexoanu
pasnopeabu (B criia 3a FOAMIUHM MEPUOAH, 3anousaiiy Ha wiam cnen 01.01.2013 r. -
npuetu 0T EK) — OTHOCHO npusiaraHeTo Ha CTaHAAPTa 3a ITbPBH MBT.

MCC 36 (npomenen) Obe3lieHka Ha akTHBH (B cwia 3a roAMIuHy nepuoau ot 1.01.2014
r. — mpuet or EK) — OTHOCHO omoBecTsBaHMA 3a BB3CTAHOBMMAra CTOHHOCT Ha
He(pUHAHCOBH aKTHUBH).

MCC 39 (npomeneH) DUHAHCOBH MHCTPYMEHTH: MPHU3HABAHE M OLEHABaHE (B CMia 3a
roguiuiiy nepuoau ot 1.01.2014 r. — mpuer ot EK) — OTHOCHO NpeXBLPIAHETO Ha
JIepMBAaTHBY W 3ala3BAHETO HA Bb3MOXKHOCTTA 33 MPWJIATaHE HA CYETOBOAHOTO OTYHTAHE

Ha XeLKHPAHETO).

B. IIpuemu 3a nepuodu, 3anovsauiu none na 1 anyapu 2014 200una:

MC®O 7 (npomeHeH) PuHaHcoBM HWHCTpyMeHTH: ONOBECTABaHMS — OTHOCHO
00/IEKUEHHETO 32 MPEH3UMCIEHUETO Ha CPABHUTENHH NEPUOAM H CBBP3aHHUTE C TAX
onopectsaBanus npu npuwiaranetro Ha MC@O 9 (oTnokeHa € 1aTata Ha B/IM3aHe B CHJIA 33
01.01.2015 r. u He e nmpuer ot EK).

MC®O 9 dunHaHCOBH HHCTPYMEHTH (OTJIOKEHA € HaTaTa Ha BiM3aHe B cuna 3a
01.01.2015 r. u e e mpuer ot EK).

KPMC®O 21 3agbmxeHus 3a JaHbLUM M TAakCH (B CWiIa 3a FOAMIIHM NEPHOAM OT
1.01.2014 r. — He e npueT oT EK) — 0OTHOCHO Hal034 OT CTpaHa Ha IPaBHTEJICTBOTO.
MCC 19 (pesusupan-2011 r.-) Jloxonu Ha HaeTH JuMlIa (B CUJIA 32 TOAMLIHM [IEPHOAH OT
1.07.2014 r. — ne e npuer ot EK).

Mono6penns B MCPO Luxea 2010-2012 (m.aexemepu 2013) - nogobpenus 8 MCOO 2,
MC®O 3, MC®O 8, MCP®O 13, MCC 16, MCC 24, MCC 38 (B cusa 3a TOAMLIHH
nepuoau ot 01.07.2014 r. — He ca npuetH ot EK).

Tono6penus B MC®O Luksa 2011-2013 (M.aexempu 2013) - nonobpenus 8 MCOO 1,
MC®O 3, MC®PO 13, MCC 40 (8 cua 3a roguny nepuoad ot 01.07.2014 r. — ve ca

npuetn ot EK).



“3AI'OPA ®UHAKOPIT” ALl - T'P. XACKOBO
NPUNIOXXEHWA KbBM OUHAHCOBMS OTYET 3A 2013 roavna

ODHHAHCOBHUTE OTYETH Ca M3rOTBEHM Ha 0Oaza Ha HCTOpUYECCKATa 11€Ha, C H3K/IHOYCHHE Ha

TEKYLWIUTC NHBECTULIMU B LICHHU KHH2KA, OTUYUTAHU 110 COpPaBEAJIMBa CTOMHOCT.

Jpy>kecTBOTO BOJM CBOUTE CUETOBOIHU perucTpH B Obarapcku nes (BGN), koiTo npueMa Kato
HEroBa OTYETHA BaTyTa 3a MpeacTaBsiHe. JJaHHHTE B OTYETa U NMPUIOKEHHUATA KbM HETO ca NPeACTaBEHH B
XXMM JIEBA, OCBEH aKO HELLO APYro U3PHUYHO HE € yKa3aHo.

IpeactapsHeTo Ha ()MHAHCOB OTHYET CHMIACHO MeXIyHAapOAHUTE CTaHAApTH 32 (HHAHCOBH
OTYETH W3UCKBA PBKOBOACTBOTO Ja HalpaBH Hal-no6pu MpUOMU3UTENHH OLICHKH, HAUHC/IEHHS U Pa3yMHO
0GOCHOBaHHM TIPEATOJIOKEHHMS, KOMTO OKa3BaT e(deKT BBbPXY OTHETEHHTE CTOMHOCTH Ha AaKTHBHMTE H
NIaCHBHTE, HA MPUXOAMTE M Pa3XOdWTe, U Ha OMOBECTABAHETO HA YC/IOBHH B3E€MaHHs M 3ab/DKEHUS KbM
jarata Ha oryera. Te3d NpHOIM3MTENHH OLEHKH, HAYMCIIEHHS M NPEANOJOXKEHHSA Ca OCHOBaHH Ha
HHOOPMALMATA, KOSTO € HAIMYHA KbM JaraTa Ha (DMHAHCOBUS OTYET, MOpagH KoeTo Obaewmre
dakTHyecku pe3ynTaTv Gvxa MOT/IM [a GbIaT pa3lUyuHU OT TAX (KATO B YC/IOBHATA HA (JUHAHCOBA KpH3a

HECHTYPHOCTHTE Ca NT0-3HaYUTEIIHH).

2.2. Cpagrnumennu OAHHU

Jpy»ecTBOTO MpeicTaBs CpaBHUTEIHA HHPOPMALHS B TO3H (PUHAHCOB OTUET 3a eJHa MPEeAXOAHA
roauHa (riepuon).
Korato e Heo6XOAMMO, CpaBHUTENHHTE MAaHHU ce peKnacubHUMpar, 3a Ja Ce IIOCTHIHE

CBIIOCTABUMOCT CIIPAMO MPOMEHHM B NMPEACTABAHETO B TEKyHLIaTa roalHa.

2.3. Omuemna sanyma
(DyHKLIHOHaJ'IHaTa H OTYCTHA BaJlyTa Ha APYXKECTBOTO € 6’bJ'II‘apCKI/[5lT neB. C BBBCKIAHETO Ha

eBpOTO JIeBBHT € (ukcupan B choTHoweHue BGN 1.95583:EUR 1.

[lapuuHKHTe CpPEACTBa, ACHOMHMHHPaHM B Wy)XIECTpaHHa BajyTa Ce OTYMTAT B JIeBOBaTa
PaBHOCTOMHOCT Ha Ga3a BAIyTHHA KypC KbM /IaTaTa Ha OMEPALMATa W Ce NPEOLEHABAT Ha €XEeJHEBHA
6a3a kaTo ce M3mon3Ba LeHTpaieH kypc Ha BHB 3a paGoteH neH.

HuBOTO Ha KypcoBeTe COpAMO OBIrapckus jeB Ha OCHOBHHTE BATYTH, KOWTO OKa3BaT Hai -

CBIIECTBEHO BIIMAHHE BBPXY MMOKA3aTC/IUTE BHB (bI/IHaHCOBI/Iﬂ OTYET € KaKTO CJieaBa:

BanyreH kypc BanyreH Kypc
Ne | Bunsanyra koM 31122013 . keM 31.12.2012 T,
0001 | USA - IlaTcku goJap 1,419020 1,483600
0002 | EUR - Egpo 1,955830 1,955830

2.4. @unancosu npuxoou
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“3AI'OPA ®UHAKOPIT” A/l - T'P. XACKOBO
TIPUJIOXKEHUA KbM PUHAHCOBHUA OTYET 3A 2013 ronuna

OcHOBHO (MHAHCOBUTE MPUXOAW Ca OT OpPOKEPCKHM KOMHCHOHHM M Mpoiaxba Ha BamyTa M
(HHAHCOBH aKTHBH.

[IpuxoauTe ce OLEHABAT MO CIPABEATHBATA CTOMHOCT Ha TNOMYYEHOTO WM MNOAJIEXAllO Ha
noJTyyaBaHe Bb3HArpaKIeHHe ol (opMarta Ha NapiYHH CPEACTBA WK NAPUYHH EKBHBAJICHTH.

[puxoauTe ce MpU3HABaT B MOMEHTa Ha TAXHOTO BB3HMKBaHE M Ha 6asza NpPHHLMNHKTE Ha
HAYMCIIABaHE U CBIIOCTABUMOCT.

[MpuxoxsT, CBBp3aH ChC CAENKa IO MPEAOCTAaBAHE HA YCIIYTH, CE MPU3HABA, KOTaTO Pe3y/TarThT OT

cJesikara MOXKe HaIC)KIHO [ia C€ OLICHHU.

2.5.Dunancoeu pazxoou

PasxoquTte ce npu3HaBaT B MOMEHTa Ha TAXHOTO BBb3HMKBaHE M Ha 6a3a MpPUHLMIOWTE Ha
HAYMCIIIBAHE U ChIIOCTABUMOCT.

OCHOBHO Pa3Xxo[HTe ca KypCOBH PaslIMKM M Pa3sXoiH 3a KOMHCHOHH.

Kypcoeume pasnuxu om npeoyenkama ce TPETHPAT KaTO TEKyUlM (HUHAHCOBH MPHXOAH M
pasxoQu M ce BKJIIOYBAT B OTYETa 3a BCEOOXBATHMSA JOXO., KaTO CE€ MOCOUBAT HETHO U C€ CBCTOAT OT

KYPCOBM pas3jiMK{ OT BajlyTHH ONEpaLuH.

2.6. Ilapuunu cpedcmea 1 NAPUYHU eKEUBAIEHMU

[MapyunuTe cpencTBa M MNapHYHMTE EKBUBAJIEHTH BKI/IIOYBAT KAaCOBUTE HAIMYHOCTH H
pasaLIaTE/IHMTE CMETKH, @ NapHYHHTe €KBHBAJIEHTH - KPATKOCPOYHMTE AEMO3UTH B OaHKH, YMHTO
OpHMIHHAJIEH MaTypHTET € MO-MalIbK OT 3 Mecelia WK HAMAT OrpaH4YeHue 3a MOI3BaHe.

[MapuuHuTe CpeacTBA W E€KBUBAIEHTH C OrpaHHYEHHME 3a MON3BAHE TOBE4e OT 3 Meceua ca
NpEeACTaBEeHH B OTHETa 33 (PUHAHCOBOTO CHCTOSHHME KATO APYIH Napu4HU CPE/CTBA.

3a LieqMTe Ha M3TOTBSHETO Ha OTYETA 3a MApU4HHUTE [IOTOLK:

e napuUyHUTE TOCTHIUIEHMS OT KIHEHTH M IApUYHMTE [UIALlAHUA KbM JOCTaBYHLM ca
npeacraseny 6pyTHO, ¢ BimoueH JIJIC (20%);

e JMXBUTE MO INapUUHUTE MOENO3MTH Ca BKJIIOYEHH KaTO TMOCTBILIEHUS OT cobcTBeHa

WHBECTULIMOHHA JIEHHOCT.

2.7. Tenzocpounu uneecmuyuu

WHBeCTHIMUTE B IBATOCPOYHM (DMHAHCOBM aKTHBH (B KAIMTAJIOBM LICHHH KHIDKA) - aKUMH ce
TPE/ICTABAT MO ceBeCTOMHOCTEH MeTof, T.€. No pa3xomu 3a mnpumoGusaue. IIpuxon or TAX ce oTuMTa
JIOTONKOBA, JIOKOJIKOTO CE MOJIy4aBa [sl OT pasnpeiesieHHe Ha HETHUA (PMHAHCOB pe3ypTar Cliel AaTata Ha
npuno6uBane. METOTET € MPUIOKMM HE3ABHCMMO OT PasMepa Ha ChyHacTHETO M KIIaCH(HKaLMaTa My

KaTo ABLIEPHO, aCOLUHHPAHO MW MAILIMHCTBEHO NMPEANPHATHE.
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“3AT'OPA ®UHAKOPIT” ALl - I'P. XACKOBO
[MPUJIOXEHUS KbM GHMHAHCOBUS OTYET 3A 2013 roauna

JbArocpoYHNTE HHBECTHULIMM, NPEACTABIIABAILH YYacTHE B ABIUEPHH W aCOLMMpPaHH APY>KeCTBa,
ca NpeACTaBeHU BbB (JMHAHCOBMS OTHET IO LieHa Ha npujobuBaHe (cebecToMHOCT), KOATO NPEACTaB/IABA

CrpaBEaivBaTa CTOMHOCT Ha BB3HArpaXIaACHUCTO, KOCTO € IUIATEHO.

2.8. Qunancoeu axmugu, OvPIHCAHU 30 MHPZYBAHE
BopcoBo ¥ W3BLHOOPCOBO THPryeMMTe LIEHHM KHIDKA Ca KIacH(HUIMpaHW KaTo "IbpiaHd 3a
Thprysase”. [1py MbPBOHAYATHOTO UM NPH3HABAHE T€ CE OLIEHSABAT 0 Ce6ECTOMHOCT, B KOSTO C€ BKIKOYBAT U

pa3sxoauTe Mo U3BBPIUBAHE HA CACIKATA.

[Meyanbure Wiy 3aryOure, BH3HUKBAUIY IPH HW3MEHEHHME Ha CNpaBeIMBAaTA CTOHHOCT Ha [a/ieH

¢HMHAHCOB aKTHB CE OTYMTAT KaTo IPUXO/ WM Pa3Xo/l 3a TEKyIHs NEPHOA.

B Oryeta 3a PUHAHCOBOTO CHCTOSHUE HA APYKECTBOTO CE€ OTYMUTAT M HE3HAYUUTENHH Y4YaCTHS, 3a
KOMTO MOpaay JIMICa Ha CrpaBeavBa /60pcoBa/ CTOHHOCT M HaAEXIHA OLUEHKA Ce OTYHUTAT I10 LiCHa Ha

npuaoGUBaHE.

@DUHAHCOBY aKTHUBH, KJaCHGHMIIMPAHH KaTO IbPXKaHU 3a ThPryBaHE Ca TE3H, KOMTO C€ OTYMTAT N0
CrpaBe[IMBa CTOHHOCT, M ¢a NMpuaobuTH ¢ uea Ja 6bAaT nponanenu B 6nusko 6baewe. duHaHCOBUTE

aKTHBH, AbPKaHH 3a ThPryBaHe ce KOTHpPAT akTUBHO Ha brarapcka @onnosa bopea.

2.9. Tvp2oecku u Opyzu 3emanun
THProBCKHTE B3EMaHMUsl CE MPEACTABAT M OTYUTAT M0 CIIPaBEIBa CTONHOCT Ha 6a3a CTOHHOCTTa
Ha OPMIMHATHO M3jajneHata (akrypa (ceGecTOMHOCT), HamaleHa C pasMepa Ha oOe3sleHKaTa 3a

HecsOHpaeMH CyMH.

2.10. Tvpzoscku u Opy2u 3a06a4CeHUA
TBProsckUTe ¥ APYTMTE TeKyLIH 3aXb/DKEHHS CE€ OTUMTAT MO CTOHHOCTTa HAa OPUTHHATHMTE
thakTypy (ceGecTOMHOCT), KOATO ce MpHeMa 3a CIpAaBe/UIMBATA CTOMHOCT Ha CAenKara, KOATo iue 6bie

p3IUIaTeHa B Obaete Cpeury Mofy4E€HUTE CTOKH U yCJTyTH.

2.11. Iencuonnu u Opyzu 3a0badCeHUA KbM NEPCOHANA NO COUUANHOMO U MPyooso
3aKOHOOAmMeNcmeo

TpynoBUTE W OCHUIypHTESHH OTHOLIEHHS C PabOTHMUMTE W CIIY)XHTEIMTe B NPYKECTBOTO C€
OcHOBaBaT Ha pasnopeabure Ha Konekca Ha TpyJa M Ha pasmopenbure Ha ACHCTBAILIOTO OCHUIYPHTENHO
3aKOHOAATENICTBO.

OCHOBHO 3ab/DKEHHE Ha paboTonartesis € Ja M3BBPIIBA 3aXB/DKUTEIHO OCHTYPsIBAHE HA HACTHA

nepconan 3a ¢oun “IleHcuH”, JONMBIHHMTENHO 3aIb/DKUTENHO MEHCHOHHO OCHIypsiBaHe (3I10) B

YHuBepcaneH neHcuoHeH doua (3a nuuara, poxenu cien 31.12.1959 r.), donn “Obuio 3abonssane 1
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“3AI'OPA ®UHAKOPII” Al - TP. XACKOBO
[TPUJIOKEHKWA KbM OHHAHCOBHA OTUET 3A 2013 roauHa

maiuuHcTBo” (O3M), donn “bespadoruua”, donn “Tpyaosa 3nomosnyka u npocdecronanHa Gonect”
(T3I1b) u 3apaBHO ocurypsiBaHe. PazmepuTe Ha OCUIYpUTETHUTE BHOCKH Ce YTBBP)KIABAT ChC JaKOHA 3a
6romxera Ha JIOO u 3akoHa 3a 6romkera Ha H30K 3a cvorBeTHara roauHa. BHockuTe ce pasnpenensrt
Mexay paboTojaTeNis U OCHUTYPEeHOTO JiMlle B ChOTBETCTBME C MNpaBuiata oT Kojekca 3a COUMAIHO

ocurypsisare (KCO).

OcHrypuTeNHuTe ¥ [EHCUOHHM MNaHOBE, MPHIAraHd OT APY)KECTBOTO B KAauyeCTBOTO MYy Ha
paboTonaTen, ce OCHOBAaBAT Ha ObArapcKOTO 3aKOHOAATENICTBO M Ca TIaHOBE ¢ AeHHHpaHy BHOCKH. [1pH
Te3u NaHoBe paboTOAATENST MJ1AIlLA MECEUHO ONpeJeeHH BHOCKH B AbpxkaBHuTe donn “Tlencun”, dpona
“O3M”, donn “Bespaboruua”, Gona “T3I1B”, kKakTo U B YHHUBEPCANIHH U NPOPECHOHATHM MEHCHOHHH
¢oHaose - Ha 6aza GUKCHpaHH MO 3aKOH MPOUEHTH M HAMA NPaBHO WJIK KOHCTPYKTHBHO 3a]b/DKEHHE Ja
jornawa BbB GoHaoBeTe GbAELIM BHOCKM B CIy4yauTe, KOraTo Te€ HAMAT J0CTaTbYyHO CPEACTBA Aa
M3NNaTAT Ha CBHOTBETHMTE JMLa 3a paboTeHWTe OT TIX CyMM 3a MEPUOAA HAa TPYAOBHS MM CTax.

AHa0rMMuHU ca W 3aAbJDKEHHATA 10 OTHOILUEHHWE Ha 3APaBHOTO OCHUTYPsIBAHE.

Kpamxocpounu 0oxoou

KpaTkocpouHHTe JOXOIM 3a fepcoHana noa ¢popmaTa Ha Bb3HArpaXxaeHus, OOHYCH U COLIMANHH
JOMIALIAHMA ¥ NpUAOOMBKM (M3MCKYEMM B paMKWMTe Ha 12 Meceua clel Kpas Ha NMEpHOAA, B KOHTO
TIEPCOHANBT € MOJOKHI TPYA 3a TAX HIH € W3MBJIHUI HeOOXOAMMMTE YC/IOBHs) Ce MpU3HaBaT KaTo
pa3xo/1 B OTueTa 3a BceoOXBaTHHMA NOXOA (B neuyanbarta uau 3arybaTa 3a roauHara) B nepuoia, B KOHUTO €
MONOXKEH TPYABLT 3@ TAX WIIM Ca M3MBJHEHW W3MCKBAHUATA 3a TAXHOTO MOJYYaBaHE, H KAaTO TEKYLUO
3aJb/mKeHHe (Clie]l IPUCNafane Ha BCHUKM TUIATEHW BEYe CyMM H Tojarally Ce YAPHKKH) B pasmep Ha
HEIUCKOHTHpaHaTa MM cyMa. JIb/DKHMHTE OT JPYXKECTBOTO BHOCKH [0 COLMATHOTO M 3APaBHO
OCHIYpsIBaHE Ce MMPU3HABAT CHIIO KaTO TEKYII Pa3XOAl M 3alb/DKEHHE B HEAUCKOHTHUPAH Pa3Mep, 3a€HO U
B [IEPHOJA HA HAYHUCIIEHUE HAa ChOTBETHHUTE JOXOAHM, C KOUTO TE Ca CBbP3aHM.

KbM narata Ha BcekH (DHHAHCOB OTHYET APYXKECTBOTO NpaBH OLEHKA W NPU3HABAaHE HA Cymara Ha
pa3XONHMTE MO HATPYMBALUMTE C& KOMMEHCHPYEMH OTITYCKH, KOSTO Ce OvakBa Aa Obje u3mnaTeHa Karto
pesyATaT OT HEM3MOJI3BAHOTO MPABO Ha HATPYMaH OTMyCK. B oleHKkaTa ce BKIIOYBAT NpubIM3UTENHATA
fpeleHKa 3a pasxoAuTe 3a CaMHTE Bb3HATPAXKACHWS M PasXOQUTE 3a BHOCKM MO 3aABL/DKMTENHOTO

0BILECTBEHO U 3APABHO OCUI'YpABaHE, KOWTO pabOTONATENAT AbJDKH BbPXY TE3H CyMH.

JTvazocpounu 00x00u npyu nencUoHupane

CovrnacHo Kopekca Ha Tpyma paboroparensT € 3aibDKEH Ja M3IUIalla Ha MepcoHajia INpH
HACTBIBAHE Ha MEHCHOHHA BB3pacT obe3lleTeHHe, KOETO B 3aBUCHMOCT OT TpPYAOBMA CTaX B
NpeanpUATHETO MOXKE Ja Bapupa Mexay 2 U 6 6pyTHu pabOTHH 3arutaTd KbM JaTaTa Ha NpeKkpaTsaBaHe Ha

TPpYyAOBOTO [PaBOOTHOLICHHC, Ilo cBoute XapaKTepUCTHKHN Te3H CXeMH NpeacTaBliaBaT J1aHoOBE C

nedUHHpaHU A0XOOU.
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“3AI'OPA ®VHAKOPIT” Al - I'P. XACKOBO
MMPAJIOKEHUSA KbBM ®MHAHCOBUWA OTYET 3A 2013 roauna

W3umciieHreTo Ha pa3Mepa Ha Te3d 3ab/DKeHHs Hajlara yyacTHeTO Ha KBIM(ULIIMPaHU aKTIOepH,
32 Ja MOXKE Jia Ce OMpelesd TAXHATa CerailHa CTOMHOCT KbM JaraTa Ha OTYETA, [0 KOSTO TE C€
NpeAcTaBAT B oT4eTa 3a (prHaHCOBOTO cherosiHWe. Ilopagu HesHauMTENnHMS pa3sMep Ha TO3HM Pa3Xxof

APY>KECTBOTO HE € HA3HAYUJIIO aKTHOEP.

Hoxoou npu nanyckane

CeriacHo pasnopexbure Ha Komexca Ha Tpyna, paboromatensT uma 3a{b/DKEHME A4 U3IUIATH
TIpH NPEKpaTABaHe Ha TPYAOBUS JOTOBOP, IPEAH NEHCHOHHPAHE, ONpe/ie/ieHH BHI0Be 00e3ILETeHuS.

2.12. Akyuonepen Kanuman u pesepeu

3AT'OPA OUMHAKOPIT Al e akiMOHEpPHO [APY)KECTBO M € 3aIb/DKEHO Jla PETHCTpUpa B
THProOBCKHA PErHCTHP ONpe/e/ieH pasMep Ha aKLHOHEPEH KalMTall, KOHTO Jia CTyM KaTo ofe3redeHne
Ha KpeauTopuTe Ha Jlpy’>KECTBOTO 32 W3MBJIHEHHE HAa TEXHWTE B3€MAaHMA KbM HETO. AKLHMOHCPHTE
OTroBapAT 3a 3a4bJDKeHHATa Ha J[py>KeCTBOTO 0 pa3Mepa Ha CBOETO aKLIMOHEPHO yyacTHe B KamuTana u
Morar na MpeTeHAWpaT BpBIIAHE HA TOBAa y4YacTHE CaMO B MpPOM3BOACTBO [0 JIMKBHIAUMS HIH
HECHCTOATENTHOCT.

CbI1acHO M3MCKBaHHMATa Ha THProBCKMS 3aKOH M ycTaBa Ha JIpy»eCcTBOTO TO € UIBKHO 1a
dopmupa ¢oua PesepseH, KaTo H3TOUHHLM Ha GoHIa MoraT aa 6baar:

e JIBajecer NpoLEHTa OT roAMIlHaTa nevanda;

¢ Pasnukara Mexay eMUCHOHHATa H HOMHHAIHATA CTOMHOCT Ha aKLHHTE

Cpencteara oT (GOHIAa MOrar [a ce M3MON3BaT CaMo 3a MOKPHBAaHE HA ToJMIIHATa 3aryba u Ha
3aryOM OT MpeAXOAHATa N'OHHA.

Koraro cpeacrteata BbB hoHaa cnaaHaT rnof 10 mporienTta OT KanMrana, ApY»KECTBOTO € UI'bXKHO

Ja ' Bb3CTaHOBHY B CPOK A0 €QHa roaivHa.

ChI/IaCHO M3MCKBAaHMATA Ha TBHProBCKMA 3aKOH M 3aKkoHa 3a Ma3apuTe Ha (UHAHCOBM
uuctpymentn (3[IOU) lpysxecrtBoto e mrmkHO Aa ¢opmupa Qona Pesepse (cneuwmanusupanu
pesepBH), CpeACTBaTa B KOWTO He MoraT na Gbmar mo-manko oT 10 Ha cto or kanurana. Koraro
cpeacTsara BB GoHA "PezepBen" cnagHaT Moj TO3W MUHUMAJIEH pa3Mep, APYXKECTBOTO € IBKHO Aa 1

BB3CTAHOBH B CPOK A0 €4HA roauHa

2.13. Janvyu évpxy nevanbama

Texywume Oanwvyu 6bpxy newanbama ce ONpPENENAT B CbOTBETCTBME C H3HCKBAHHATA Ha
6BIrapckoTo JAHBUYHO 3aKOHOAATENCTBO — 3aKOHA 3a KOPIIOPaTHBHOTO MOAOXOAHO —ofsaraHe.

HomunanHaTa faHbuHa ctaska 3a 2013 r. e 10 % (2012 r. : 10%).
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“3AI'OPA ®HAKOPIT” ALl - I'P. XACKOBO
MPUJIOXXEHUA KBM ®MHAHCOBHA OTYET 3A 2013 ropuna

Omcpouenume Oanvyy ce ONPENEIIAT Ype3 MpUnaraHe Ha OaaHCOBHS TACHBEH METOJI, 33 BCHUKH
BPEMEHHH Pa3MKM KbM JlaTata Ha (MHAHCOBHMS OTYET, KOMTO ChIUECTBYBAT MEXAY OaJaHCOBHTE
CTOMHOCTH U JaHBbYHHUTE OCHOBM HA OTJEJHHTE aKTHBH U MACHBH.

OrtcpouenuTe JaHbYHH aKTHBM M IACHBM Ce OLIEHSABAT Ha 0a3a JaHBYHMTE CTABKH, KOMTO Ce
OuaKBa Jia Ce INpHIarar 3a nepuoja, npe3 KOUTO akTUBUTE L€ Ce Peau3upar, a MacHBUTE e Ce YPensT
(moracsr), Ha 6a3a TaHBYHUTE 3aKOHH, KOHTO Ca B CHJIa WJIH B rOJiAMa CTENEeH Ha CUTYPHOCT ce OYaKBa

ia ca B Cuiia.

2.14. @unancosu uncmpymenmu

DuHAHCOBU AKMUBH
HpyxectBoTo Knacudulkpa cBOWTe (HMHAHCOBHM aKTHBM B KATEropuaTa (UHAHCOBM aKTHBH

AbDXKAHM 33 ThpryBaHe W B3eMaHuA. KiiacHdukaumara € B 3aBUCUMOCT OT ChHIIHOCTTAa M LEJIHTE
(npenHasHaueHMETO) Ha (UHAHCOBHTE aKTHBH W Ce ONpeaes OT PBKOBOACTBOTO KbM JAaTaTa Ha
[TbPBOHAYATHOTO UM MPHU3HABaHE B OTYETA 33 (PUHAHCOBOTO CBHCTOSHHE.

O6uuaiiHo JpY>KECTBOTO MpU3HABAa B OTHeTa 3a (PHHAHCOBOTO CHCTOSIHHE CH (PMHAHCOBHMTE
aKTMBY Ha JlaTaTa Ha TbpryBaHe — JaTaTa, Ha KOATO TO ce € OOBbp3alo (MOeJ0 € OKOHYATeNleH
AHTOKHUMEHT) [ 3aKYIH ChOTBETHUTE (HHAHCOBH aKTHBH. Beuuky ()MHAHCOBH aKTHBU MBbPBOHAYATHO CE
OLIEHSABAT IO TAXHATA CIIPABE/UIMBA CTOMHOCT IUTIOC MPEKUTE Pa3XxodH Mo TpaH3akuuAra.DUHaHCOBUTE
aKTHBM C€ OTIMCBAT OT OTYeTa 3a ()MHAHCOBOTO CHCTOSHHME HA APY)KECTBOTO, KOTaTo MpaBara 3a
NoJTy4aBaHe Ha MapH4HHM cpeacTBa (MOTOLM) OT Te3H AKTHBH Ca M3TEKIH, WIM Ca NPEXBBPIEHH W
APYXECTBOTO € MPEXBBLPJMIO CHIUECTBEHATa YacT OT PHCKOBETE M MOJN3MTE OT COOCTBEHOCTTa BBHPXY

aKTHBA Ha JPYro APYXeCTBO (JIMLE).

DunaHCOBU RACUBHK U UHCMPYMEHmMU Ha cobcmeen Kanuma
Jpy*eCTBOTO KJacU(UUMpa AbArOBH MHCTPYMEHTH M MHCTPYMEHTH Ha COOCTBEH KamnuTan wiu
KaTo (UHAHCOBM 3aJBIDKEHMA WIM KaTo COOCTBEH KanMTajl B 3aBUCHMOCT OT CBHIIHOCTTA W YCIIOBHSATA B

AOroOBOp CbC CHOTBETHUA KOHTPAreHT OTHOCHO TC3H HHCTPYMCHTH.

Dunancoeu nacugu
DUHAHCOBUTE MMAacHBM BKIKYBAT 3aJb/DKEHHA KBM JOCTABUHMIM M JpPYIrM KOHTParcHTH.

H'prOHa'-laJIHO T€ C€ NMpHU3HABAT B OTHETA 3a CbHHaHCOBOTO CBCTOAHHUE MO CrIpaBE€AIHBa CTOMHOCT, HETHO
OT MpPEeKHTe pa3xoaM MO TpaH3aKUuATa, a 10CjICABallO — M0 aMOpPTH3HUpYEMa CTOHHOCT 10 METOoAa Ha

e(l)eKTHBHaTa JIUXBA.

2.15. Ipedcmasane Ha noemume AH2AHCUMEHMU KbM KUEHMU HA NOCPeOHUKA
HI1 ,,3aropa ®unakopn” AJl kato HeGaHKOBa (MHAHCOBA MHCTHTYILIHS M CHOOPA3HO MOMYYEHHUS

JIMLICH3 34 W3BbPLIBAHEC HaA JEUHOCT KaTO MHBECTHULIHOHEH MNOCPSAHUK Omepupa OCHOBHO C INPHBJICUEHH
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“3AI'OPA ®UHAKOPIT” ALl - I'P. XACKOBO
TTPUJIOXKEHUA KbM ®MHAHCOBHKA OTYET 3A 2013 roanna

cpeacTBa Ha cBoute KiMeHTH. O6XBaTa Ha JIMLEH3a HA MHBECTHLIMOHHMS MOCPEAHUK My IO3BOJISBA Ja
TBPryBa 3a 4y)XXJa CMeTKa, MOpagHM KOEeTO crelrdukara Ha AeHHOCTTa Ha JIPY>KECTBOTO CE€ ChCTOM B
yIpaB/ieHUE Ha NMapHYHHU CPEACTBA U aKTHBH Ha KJIMEHTH M MOCPEAHUYEHE MPH CKIIOUBAHE HA CAE/IKM Ha
perynupan Owarapcku masap 3a (UHAHCOBM MHCTPYMEHTH. Ta3u AEHHOCT Ce€ M3BBPLIBA IO [MOETH
AHTKHMEHTH 110 JOrOBOPH 32 6pOKEpPCKH YCITYTH.

Jorosopure 3a GpPOKEPCKH YCIyrd BKIIOYBAT KJIMEHTH, KOMTO M3BBpPLIBAT OOPCOBA THProOBHA
upe3 cuctemara COBOS. 3a u3BbpuIBaHe Ha AEHHOCTTa CH MOCPEJHHMKA pasfojara ¢ HeoOXOOUMOTO
fIPOrPaMHO H TEXHUYECKO OCHTypsBaHe, MO3BO/IABALLO OTAE/ISHE HA KIMEHTCKUTE aKTHBH M MApH4YHH
CpPeACTBa B CaMOCTOATEIHM CHETOBOAHH CMETKH, OPTaHH3HMPaHH HAa CHHTETHYHO W AHAIMTHYHO HHBO.
AHaINTHYHOTO HMBO € OPraHU3UPaHO MO KIMEHTH, BUAOBE KIMEHTCKH aKTHBH M NAapH4YHH CPEACTBA.
CodTeypsT, H3MO3BaH B Mpolieca Ha paboTa Ha MOCPEAHHMKA, My TO3BOJIABA BbB BCEKH €IMH MOMEHT J1a
IpoC/ie/isiBa CHCTOSIHMETO MO BCSKA KIMEHTCKA MapTHAA B MApUYHM CPEACTBA M LIEHHHM KHIDKA, A
MPEACTaBs BAPHO U YECTO ChCTOSHUETO N0 MHAMBUAYaJHUTE NAPTUAX HA KIIHEHTHTE.

[MapuyHKTe CpeACTBa Ha KJIMEHTH CE OTHMTAT B OBJIrapCKH JieBa, a KOraTo ca B 4yxJAecTpaHHa
BaITyTa, ce mpeoueHsaBar no ¢ukcuHr Ha BHB Bcexu paboTen aeH. AKTUBHTE HA KJIMEHTH Ce OTYMTAT 110
BHIOBE B 3aBMCHMMOCT OT Ma3apa Ha KOMTO ce ThPryBarT, ChLIHOCTTa MM, H BaJyTaTa Ha LEHHATa KHUra
WM HHCTPYMEHTA.

UsrounuumTe Ha MHGOPMALKA 32 TEKYLIMTE LIEHH Ha LIeHHWTE KHIKA Ha KIMEHTH Noa dopmara
HA aKUMK U JPYTH aKTHBH, CIIOPEN KOHKPETHHTE HYXKAH, ca GOHIOBUTE U CTOKOBH GOPCH, aBTOPHUTETHH
peifTiHroBy M MHGOPMALMOHHM areHLMH, OLEHKH oT Gpokepy U MapkeT-melkbpH ¢ 106pa peryTaliis,
LeHa Ha o6paTHO M3KYMyBaHe, KOTUPaHa OT B3aMMHH (OHIOBE, THPrOBCKH M LEHTPATHH GaHKH U APYTH.
BopcoBo ThpryBaHuTe (DMHAHCOBY HHCTPYMEHTH, C€ OLEHABAT OT [Ipy>eCTBOTO 10 AOCTBIIHA LEHOBA
uHdopmaums ot GoHaoBUTE GOPCH HA KOATO C& TBHPTYBAT WM OT €XKEAHEBHO MyONMKYBAaHM LEHH OT
6pokepu ¢ nobpa peryTalus, NPHU KOUTO Ce ThPryBaT HHCTpyMeHTHTE. LIeHHUTe KHIXKA, 32 KOUTO HAMA
e)kelHeBHO MH(OpPMaLIMA 32 TEKyLua LIeHa, ce OLEHABAT B J[pyKecTBOTO 1o H3GpaH METOA 32 NPEOLEHKa.
MeroauTe 3a IpeoueHKa, KOMTO MOXE [a C€ HM3IOA3BaT Ca — METOA Ha AMCKOHTHPAHHUTE MapWyHM
[IOTOLM, METOJI Ha HeTHaTa 6alaHCcOBa CTOMHOCT HAa aKTHBMTE, METOJ Ha ChOTHOLIECHHETO lieHa/meyanba
U Opyry.

[TapuuHKTE CPEACTBA HA KIMEHTHTE Ce BHACAT M CBHXpaHABAT Mo cneunania DVP cMmertka, upes
KOATO C€ M3BBPLIBAT MIAIAHKATA [10 CKIIOUEHHTE CACAKH ¢ (PMHAHCOBM MHCTPYMEHTH Ha HALIMOHATHMSA
peryimpaH Masap MHIM Ce CbXpaHABaT MO OTAENHM OaHKOBM CMETKH, CMELMAHO Ch3Ja[ACHH 33
ChXpaHEHHE Ha KIMEHTCKM MapHuHHM CpeAcTBa. UyxiuTe akTHBH MOA (opMaTa Ha LIEHHH KHHXA HE Ce

NpeacTaBiaT B 6a1aHCOBOTO YHMCIIO.
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“3AI'OPA O®UHAKOPIT” ALl - I'P. XACKOBO
TIPUJIOXEHUS KbM ®HHAHCOBHMA OTUET 3A 2013 roguna

3. HETHHU ITPUXOIU OT ®PHHAHCOBH OIIEPAIIMHA

2013 2012
BGN '000 BGN '000

ITpnxoau OT KOMHCHOHH 209 85
Hpyru 44 52
Pazxonu 3a KOMHCHOHH (38) (36)
Herno 215 101

4. HETEH PE3YJITAT OT CAEJKHA C ®PHHAHCOBU AKTUBH U HHCTPYMEHTH

2013 2012
BGN '000 BGN '000

[Tpuxoau oT onepauuy CbC COOCTBEHM LICHHH KHIDKA 694 804
Pa3xoau oT onepalud Cbc COOCTBEHH LIEHHU KHIKA (591) (854)
Hetno 103 (50)

5. HETEH E®EKT OT KYPCOBH PA3JINKHA

2013 2012
BGN '000 BGN '000

[MonoxXHUTeTHH BATyTHU Pa3/IHKU 50 31
8.m.y om earymuu cOeaxy 26 17
ediceOHesHY NPeoyeHKu 24 14
OTpULaTE/THH BaJIATHH Pa3IMKH (20) (14)
6.m.y om Ganymnu coenxu (1) (1)
eJiceOHe6HYU NPeoyeHKY (19) (13)

Hetno 30 17

6. MIPUXOIM OT JINXBU

2013 2012
BGN '000 BGN '000

[Tpuxonu OT MMXBY MO ACTIO3HTH 24 16
[Tpuxoau OT JIUXBH 1O OOAUraLkK 4 2

O6mo 28 18




“3AT'OPA ®PUHAKOPIT” ALl - I'P. XACKOBO
TTPUJIOXEHUA KbBM ®HMHAHCOBUMA OTYET 3A 2013 ronuna

7. AIMMHUCTPATUBHM PA3XO/IA

Aomunucmpamuenume pazxodume BKIIOYBAT:

2013 2012

BGN '000 BGN '000

Pasxonu 3a nmepcoHana 79 81
Pa3xoau 3a BBHIIHH yCITyTH 24 23
8.M.4. NOOOPBICKA NPO2PaMer NPooyKm 7 8
Haem 4 4

npasHu ycuyau 4 4
ooumopcku ycayau 4 4
cvobwumenny ycayau 1 1

oxpana 1 1
u”mepHem yciy2u 1 1
3acmpaxoexa Kona 1 -

opyau 1 -
OGe3nueHka Ha B3eMaHuA 3 2
Hpyru pasxoau 4 1
O6mo 110 107

8. JAHBYHO OBJIAAHE

OCHOBHUTE KOMIOHEHTH Ha pasxoda/(ukoHomuama) na OaHBYu 6bvpXy neuanrbama 3a

rOAWHUTE, 3aBbpLUBALIH Ha 31 JeKeMBpH ca:
2013

2012

BGN '000 BGN '000

Omuem 3a eceodxeamuus 00x00

JlanbuHa nevanba /(3ary6a) 3a roquHaTa Mo JaHbyHa JeKiapalus 257

(22)

Texym pasxon 3a JaHbLM BbpPXY Nevasnbara 3a roAHHaTa 25

O6mo (pasxon) 3a JaHbIH BbPXY ne4an0ara, 0T4eTEHH B
OTtuera 32 BceOOXBATHHSA 10XO0/ 25

18



“3ATOPA ®UHAKOPIT” AJl - TP. XACKOBO
ITPUJIOKEHUA KbM PUHAHCOBHKA OTYET 3A 2013 roanHa

Papuenne Ha JaHbLYHHA Pa3xon/(HKOHOMHS) HA JaHBIH BhPXY
neyan6ara ompesesieH CIPAMO CYETOBOAHHS pPe3yaTaT

Cuemosoona neuanba/(3azyba)3a 2coounama
Jaubiu BbpXy nevantara — 10% (2012 r.: 10%)

Om nenpuznamu Cymu no OanvyYHa Oexnapayus
Cebp3anu ¢ HaManeHus - 55 xwnas. (2012 r.: 10 xun.s.)

Cabp3anu ¢ ypenuuenus - 34 xwias. (2012 r.: 2 xwn.s.)

O610 pa3xoa 3a AaHbUH BLPXY neuanfarTa, OTYETEHH B
Otuera 3a BceoOXBAaTHHS 10X0]1

9. IAPUYHH CPEJACTBA U ITAPHYHH EKBUBAJIEHTH

Pasnnaiarenay CMETKH
g.m.u. neea
sanyma
Jpyru napuuHU CpeacTBa
a.m.u. neea
earyma
MMapuunu cpeactsa B 6poit
8.m.y. neea
sanyma
Ilapuyny cpeACTBa Ha KIIHEHTH
O6mo

2013 2012
BGN '000 BGN '000
278 (14)

28 (1)

(6) I

3 i

3) 1

25 .
31.12.2013 31.12.2012
BGN '000 BGN '000
433 1,557

43 15

390 1,542

1,383 147
1,309 76

74 71

4 8

4 8

370 406
2,190 2,118




“3AIOPA ODUHAKOPIT” A/l - I'P. XACKOBO
[MPUJIIOXKEHWA KBPM ®HMHAHCOBHUA OTUET 3A 2013 ronuna

10. PUHAHCOBHU AKTHUBH, IbPJKAHH 3A THPT'YBAHE

Qunancosume aKmugu, ObPHCAHU 34 MbPZySAHe BIJTIOUBAT:

31.12.2013 31.12.2012

BGN '000 BGN '000

Axuus B 060poTeH noprhei 352 408

JBaroey neHHM kHka (0OTUraum) 95 15

KomneHcaTopHH HHCTPYMEHTH 4 5

O6wmo 451 428
11. BBEMAHUA

31.12.2013 31.12.2012

BGN '000 BGN '000

B3eMaHus OT KIIMEHTH 170 10

Obe3neHka Ha B3eMaHMs 5) 2)

Pa3zueru ¢ BegoMcTBa 10 9

[IpenoctaBeny aBaHCH 1 1

KopnopatuBen panbk - 8

O6mo 176 26

12. THBECTHIIM B KAITNTAJIOBU IEHHM KHHKA

U Heecmuyuume 6 KanumMailoeu UCHHU KHUJCA U 8 acoyuupanu 0py.ucecmea BKJIIOYBAT:

Mecmonaxooac
Oenue na  Banancosa % na  Banancoea % na
Hme na opyscecmeomo pezucmpayusa  cmoiinocm yHacmue cmoiiHocm yuacmue
31.12.2013 31.12.2012
BGN ‘000 BGN ‘000
®opykom Bpokep OO Brirapus 22 45.00 22 45.00
Busnec Llentsp AL Bbarapus 3 1.00 3 1.00
O6mo 25 25

[IpeameTsbT Ha AeHHOCT Ha APY)KECTBATA €:

e ®opykom Bbpokep OO/, rp.XackoBo — U3BBLPLUBAHE Ha AEHHOCT KAaTO 3aCTPaxoBaTENEH
GpoKep, 3aCTPaxOBATE/IHO H [IPE3aCTPaxOBATENHO NIOCPEAHHIECTBO, MOKYIKa Ha CTOKH HJIM APYTH BELUH
¢ uen mpenpogaxba B MbpBOHauaneH, mpepaboteH wiu obpaGoreH BuA, mpojaxba Ha CTOKH OT

XOTEJIMEPCKH, PEeCTOPAaHTBOPCKH, TYPUCTHHECKH,

cOOCTBEHO TMPOM3BOACTBO, CKJIAMOBH  CHEJKH,

PEKIIaMHH, HHq)OpMaLII/IOHHI/I nporpaMHH, UMITPECAPCKU U ApYyru yCjiyrd, KOMHCHOHHH, ClIeJUIITMOHHH K
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“3AI'OPA ®HHAKOPIT” AL - I'P. XACKOBO
TNMPUJIOXKEHUA KbM ®HUHAHCOBMSA OTYET 3A 2013 roguna

TNPEeBO3HU CACJAKH B CTpaHaTa U ‘{Y)KGPIHa, CTOKOB KOHTPOJ M CKJIaJOBH CHCJIKH, ITOKYIKa, CTPOCK H
o63aBexxaaHe Ha HEABHXKHMH HMOTH C e nponax(6a, KaKTO U BCAKa APYTrH JIEHHOCT, He3a6paHeHa oT

3aKOHa.

e busnec Llentsp AJl, rp. Crapa 3aropa — ¢uHaHCOB MM3KHT, NpUAOOUBAHE H yIpaBJieHHEe
Ha [710BH Y4acTHsl, CAENKY C UyX/IECTPaHHH CPEJCTBA 3a [UIallaHe B HAJIMYHOCT M N0 6€3kacoB HauMH,
KOHCYJTAalMH Ha JIpY>KeCTBAa OTHOCHO KaIllMTAJIOBaTa UM CTPYKTYpa, TPOMHLIJIEHA CTPATErUsl U CBBP3aHH
C TOBa BBIPOCH, KAKTO M KOHCYNATALMM M YCIYTH OTHOCHO npeoOpasyBaHe Ha APY»KECTBa M CIUIKM MO
npuaobHBaHe Ha MpEeANpPHUATHE, KOCYITallHd OTHOCHO TOPTQEIIHH HHBECTHLHH, (aKTOPHHT,
rapaHiiMOHHHU CIeJKU, ThPryBaHe 3a COOCTBEHA CMETKA MJIM 332 CMETKA Ha KJIMEHTH ChC. HHCTPYMEHTH Ha
Napy4HKs Ma3ap — YeKOBe, MEHUTE/THULIM, AETIO3UTHU CePTU(UKATH U APYTH H3BBH CIy4auwTe Ha Wwl.2,
an.2, T.9 or 3akoHa 3a KpEeOUTHMTE WHCTHTYLMH, YyXJecTpaHa BajlyTa M 0JaropoaHM MeETsH,
¢unancoBu GrOUBPCH, ONIMH, HHCPYMEHTH, CBBP3aHH C BATyTHH KyPCOBE U JIMXBEHH NPOLIEHTH, KAKTO
Apyrd [epMBaTUBHH HHCTPYMEHTH, M3BBH CllyyauTe Ha w12, an.2, T.9 oT 3akoHa 3a KpeAMTHHTE
MHTHUTYLIMM, OTITyCKaHEe Ha 3a€MH ChC CPEJCTBA, KOUTO He ca HabpaHHW upe3 MyOMHMYHO MPHBIMYAHE Ha

BJIOTOBE UJIK APYTHA BB3CTAaHOBUMU CPEACTBA.

13. TEKYIIHA 3AXBJIKEHHA

Texyuume 3a0baicenys BKIIOYBAT:

31.12.2013 31.12.2012
BGN '000 BGN '000

3agpmKeHHs KBM [IEpcoHaia 5 5
Pa3ueru c BeAOMCTBa 5 4
3aB/DKeHHS TI0 COLMATTHOTO OCUTYPSAABAHE 1 I
Oobmo 11 10

14. TAHBYHHA 3AXBJOKEHU S

31.12.2013 31.12.2012
BGN '000 BGN '000

Jwiokum kopnopatuBeH AaHbk 2013 r. 25 -
JIuxeu no 3KI1O 2 -
3aawmxeHus 3a gansuu By JIDJI 1 1
O6ur0 28 1
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“3AI'OPA ®UHAKOPIT” AXL - I'P. XACKOBO
TMMPUJIOXKEHWUA KBM ®HUHAHCOBHKA OTYET 3A 2013 roauna

15. COBCTBEH KAIIHUTAJI

OcHoBeH (aKLHOHEPEH) KamMTal
3aKOHOBM pe3epBU
CneunanusupaHu pe3epBy
Hepaznpeaenena neyanta
Tekyma neyan6a /(3ary6a)

Oo6mo

31.12.2013 31.12.2012
BGN '000 BGN '000

1,000 1,000
100 100
1,081 1,056
- 39

253 (14)
2,434 2,181

Peszepgume 1,181 xunaB. (2012 r.: 1,056 xun.B.) ca GopMMpaHH OT pasNpelesneHHe Ha

mevyasbara.

16. CBbP3AHH JINIIA

Cebp3ani Jiviia Ha IPY>KECTBOTO Ca KAaKTO CJIe/Ba:

Buo na cevpsanocm

Cevp3anu 1uya
®unakopn OO 50 % cobcTBEHOCT OT KanuTana Ha Jpy>KeCTBOTO
®opyxoM u Komnanus OO 49 % coGCTBEHOCT OT KanuTaia Ha APY>KECTBOTO
3aropa Xona Al 1 % cobcTBeHOCT OT Kanurana Ha APYKECTBOTO

Acoyuupanu opyscecmsa

®opykom 6pokep OO/ 45 % coOGCTBEHOCT OT KanuTana Ha JPY>KECTBOTO

Busnec ueHTsp A/l 1 % cobcTBEHOCT OT Kanurtana Ha APYKECTBOTO

I'Ipe,unpmmﬂ, coOCTBEHOCT Ha ChAPYXXHHULHATE U NPEOIPHUATUA, B KOUTO MPAKO HJIH KOCBCHO

TpUTEXABAT 3HAUMTENEH U1 OTAEIHH JIMYHOCTH, YIPaXKHABAIIM KOHTPON BBPXY ApyxecTBoTO ([pyrH

CBBP3aHH JAPY>KECTBA):

®opyxom AJl ®opyxom Kimuasp EOO/]
Xnebua [pomuunerocr AJl  ®unaxopn 2005 OO
Fama OO[] I'ama 1 OO

BBT IIpomkexrc AJ] Tepec dupext OO/]
EBpogun OO/ Xackoso ®unm OO0/]

Kupmxanu ®unm 98 OO/ Beunepa Husect OO/]
Bukropu [Ipomxektc EOOJ]  Bur OO/[]

Exo Tpanekc ['pyn AJ] Exo-Heo I'pyn AL

Kpec 98 OO/
Apnesoc byc OO[1
Xenu Oitn OO[
Maszapu EOOJ
Tusaunsect OO/]

Koepmxam Ounm EOO/]
®opykom Poua Mmoru AJICHL]

Kapanepe A/l
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“3ATOPA ®UHAKOPIT” ALl - T'P. XACKOBO
IMPUJIOXEHUA KbM O®HUHAHCOBHMSA OTYET 3A 2013 roauna

Ounakopn OO0/ ®uke EOO/J] JIusunr-Takcn OO/

Sutpa Tpaucnopt AJ] Apnesoc Byc 2000 Al ®yrypa IpomspTuc 1331
Exo Turan I'pyn AL Monu Mec EOO/] Turan Knuasp OO/

E.I'. - Kepmkanu OO]1 Bapuant 2000 OO ®opykom 1 Komnanus OO
®axt UusectmbHT 33 /] Husectkom EOO]]

BKC — Inmutposrpan — Koncopuuym Al
Kaponuna enta MusectmbHT birapus EOO]]

Bwuaepa.ucdeuwl Ha Kniouoeus ynpaeileHCKU nepcorat’
B'I>3Hal"pa.)KJICHPIHTa Ha KJIIOYOBHA YIIPABJICHCKH TIEPCOHA] Ha APYKECTBOTO BKIIOYBAT

3amnat, kouro mpe3 2013 r. Bb3nusar Ha 24 xwius. (2012 r.: 22 xun.as.).

17. YIIPABJJEHUE HA ®THAHCOBHS PUCK

B xona Ha ofuuaiiHaTa cd CTONAHCKa AEHHOCT APYKECTBOTO MOXE Ja OBIE H3NOKEHO Ha
pasnMyHM (MHAHCOBM PHMCKOBE, Haif-BAXKHUTE OT KOMTO Ca: Ma3apeH PUCK (BKIIOYBALL BAIYTEH PUCK,
PHCK OT MPOMSsIHA Ha CNpaBeJIMBaTa CTOMHOCT M LIEHOBH PHCK), KPEAUTEH PHCK, TMKBUACH PUCK H PHCK
Ha JIMXBEHO-O6BBp3aHM nNapuuHd noToud. OG6WOTO ynpaBieHHe HA puUCKa € (POKYCHPaHO BBPXY
TPYAHOCTHTE Ip¥ MPOTHO3MpaHe Ha (HMHAHCOBHTE TMa3apd M TOCTHTaHe MHHMMHU3HpaHe Ha
OTEHLMAJTHWTE OTPULIATENHH e(eKTH, KOWTO OHUXa MOIJIH /la Ce OTpa3iT BbpXY (HUHAHCOBUTE Pe3yNITaTu

U CbCTOSTHUE Ha APYKECTBOTO.

Tekymo (GHHAHCOBUTE PHCKOBE ce MAEHTH(MLMpAT, W3MEpBAaT W HabofaBaT C MOMoIUTa Ha
Pa3/IMYHA KOHTPOJIHH MEXaHU3MH, 32 /1a C€ ONpPEAE/IAT aA€KBATHH LEHH Ha yC/IyrHTe Ha APYXKECTBOTO H
Ha MPHBJICYEHHKS OT HErO 3a€MEH KalWTall, KaKTo U 1a Ce OLIEHAT aJleKBaTHO Ma3apHUTE OOCTOATENCTBA HA
TIpaBEHHTE OT HETO MHBECTHLIMM U (JOPMHTE Ha NOANBPIKAHE HA CBOOOIHMTE IMKBUAHM CPECTBa, Ge3 na

ce Jonycka HeomnpapJaHa KOHLUEHTpauus Ha NaJiCH PUCK.

VIpaBieHHeTO Ha PHCKA B APYXKECTBOTO Ce OCBHLIECTBIBA TEKYIIO OT PhKOBOACTBOTO. CHBETBHT
Ha JMPEKTOPHTE Ha IPYXKECTBOTO € AedMHHpan OCHOBHHMTE MPHHUMMM Ha OOCIIOTO ympapieHHe Ha
¢uHancoBMS pHCK, Ha Gasara Ha KoMTO ca pa3paGOTeHM Npasuia 3a YMNPaBlICHHE HAa OTACNHHTE

CHCI.II/I(I)H‘{HH PHCKOBE KaTO BaJTyTCH, LICHOBU, IMXBEH, KPCAUTCH H JIUKBH/ICH.

Iazapen puck

a. Banymen puck

Hp}’)KeCTBOTO HE € HM3JIOKEHO Ha 3HAa4YuTeJIeH BaJlyTeéH PHCK, 3alloTO INMOYTH BCHYKH HETOBH
onepauyM U CACJIKH ca JIEHOMHUHHUPAHH B 61>nrapc1m JICBa. I[OKOJ’II(OTO UHBECTULIMOHHHUAT MOCPEAHHUK HMa
npaBO Ja CKJIIOYBAa CAEJIKM C BajiyTa caMO C ONICH OCBLUECTBABAHETO HaA MPEAOCTAaBAHUTE OT HETO

MHBECTHULIMOHHH YCIIYrH H H3BbPIHBAHUTE WHBECTHLHOHHH AeHHOCTH, T.. HE HM3BBPLIBA CIMEKYJIAaTHBHH
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CHOEJIKM C BajlyTa, BAIYTHUAT PUCK C€ OrpaHH4aBa MPEAMMHO [0 MOANBPXKAHETO HA BATyTHH CMETKHM U
MHIM/ICHTHO OCBLIECTBABAHM CAENIKY C BATYTa.

6. Llenoeu puck

JlnHaM1KaTa Ha LieHUTe € 0COOEHO XapaKTepHa 3a naszapa Ha OOMKHOBEHH aKUMH, YMUTO HOPCOBH
LEeHU Morar Aa 6baaT npeaMer Ha pe3kd KoneGaHus B OTIOBOP Ha My6JIMUHO oroBecTeHa HHGopMauws 3a
(PMHAHCOBM DE3YJITATH, NPOMEHH B INIOCTHATA MKOHOMHYECKAa OOCTAHOBKA MIIM [IPYTH CbLIECTBEHH
CBHOMTHS OT HKOHOMHYECKH, ITOJTUTUYECKU WIN APYT XapaKTep.

JIpy»ECTBOTO € M3/IOKEHO Ha LEHOBM PHUCK 1O OTHOLIEHHE HA aKTHBMTE B COOCTBEHMs CH
noptdeiil, KakTo ¥ B MO-MajKa CTENeH IIpH OCBLISCTBIBAHE HAa EXEJHEBHaTa CU JIEHHOCT KaTo
TIOCPEAHUK TPH THProBUs Ha aKUuMM M obnuraumu. 3a 1a MUHMMM3Mpa BJIMSHMETO Ha MPOMEHHTE B
fopcoBHTE LIEHM, PHKOBOACTBOTO Ha APYKECTBOTO TNpHiara IMONMTHKA Ha AMBEpCH(HLMpaHe Ha
cobcTBeHns moprdeiin, peaJoKHpaHe Ha €KCNO3ULMMTE KbM DPasMYHM CEKTODH M LIEHHH KHHIH C
Pa3IM4HO HHMBO HA MPUCHLL PHUCK, M LIOCTHO HAMAJIABAHE HA €KCTO3MLMHUTE. B ycnosusTa Ha Kpu3a Ha
rnoGaHUTEe KalWTAIOBM Ma3apy LEHOBUAT PHCK € OCOOEHO HM3pa3eH W M3HCKBA IMOBUILEHO HHBO Ha
MOHMWTOPHHT.

EfMHCTBEHATA CTpPATErHs 3a OrpaHMuaBaHe Ha €)eKTa OT TO3M PUCK € AMBEPCHMLIMPAHETO HA
CIEKThpa OT MpeAJaraHy YCIyry B AeMHOCTH, MO-MaIKO 3aBUCUMH OT leHHTe Ha aktusuTe. Cne/ipa Ja ce
otbenexu, obaye, ye THPCEHETO HA rofgMa 4YacT OT (PMHAHCOBHUTE YCIYrH € CHJIHO KOPEIHpPaHO H

CBHOTBETHO € HaJlMlie CUJIEH CIaJ Ha TbPCEHETO Ha TaKMBa YC/IYrd B yCJIOBHs Ha riobanna KpH3a.

Kpeoumen puck
I[IpH ocblUECTBSBAaHE HA CBOATA JEMHOCT JPYXKECTBOTO HE € M3JIOKEHO Ha KPeAWTEH PHUCK, Thbil

KaTo MOHACTOALIEM HE Npelsiara U He Moj3Ba KpeJHTHH yciIyrd. OHUHAHCOBHUTE aKTHBU Ha APY>KECTBOTO
ca KOHLEHTPMpPaHH B TPU rpynu: [lapuuHu CPEACTBA, LEHHM KHWXKA U B3€MaHUs OT kiueHTd. LlenHure
KHIDKa B Mo-rojaMara cH 4vact ca Oesnanuuuu (99,9%), u ce OTUMTAT B AEMO3UTAPHA MHCTHTYLHS —
Llentpanen enosutap AJl. Ilapuunure cpencTtsa B APYKECTBOTO M PasfUIAILATETHHTE Onepaunuu ca
nuBepcuULMpany B 6aHKKM C BUCOKA PeNyTallMs M JHKBUAHA cTabunHOCT. Bbhpeky, ue mo-roasmara
4aCT OT MApUUHUTE CPEACTBA M OMNEpaLK Ha APYXKECTBOTO Ca OTPAHHYEHH 10 eaHa GaHka, ynpasieHHeTo
cuMTa, Ye He € HaIMIE PHCK, JOKONKOTO ofcnmyxsamara GaHka € ¢ BHCOKA penyTauus, cTabuiHa
JIMKBHIHOCT W KalMTaIoBa afeKBAaTHOCT.

JIpy’KecTBOTO HSMa MOAMTHKAa Ja Mpeisara YCIyTH C OTCPOYEeHH IuialuiaHus. bpokepckure
yCJIyr¥ M3MCKBAT NpeJBApUTESTHO HAMYKE Ha (PHHAHCOBH CPEACTBA NPU U3BBPIIBAHE HA CACIIKHUTE C LK.
ToBa ce KOHTPOJIMPA TEKYLLO W CTPUKTHO, CHIJIACHO yCTAHOBEHATA MONNTHKA H BHTPEILHUTE NPaBuiia Ha
ApyxecTBoto. Tekylno ce MpaBd Tperjien Ha OTKPMTMTE MO3MUMH MO KIHEHTH, KAKTO W MOMy4eHHTE

MOCTBIUIEHHUS, KATO C€ M3BBPIIIBA pABHCHUE U aHAJIN3.
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JIureuden puck

JIMKBUAHUAT pUCK Ce W3pa3sBa B HEraTHBHATA CUTYyallHs APY)KECTBOTO Ja He ObJe B ChCTOSIHHE
nga nocpeuiHe 6e3ycnOBHO BCHYKM CBOM 3aJb/DKEHHS CBIJIACHO TexHWs mnagex. To mnposexaa
KOHCEpPBAaTHBHA TMOJIMTHKA [0 YIpaBleHUWE HA JIMKBUOHOCTTA, upe3 KOATO [OCTOSHHO MOIAbpKa
ONITMMAJIeH JIMKBUEH 3arac rapuyHH CpeAcTBa, nobpa crocoOHOCT Ha (UHAHCHpaHe Ha CTONAHCKATa CH
JEHHOCT, BK/IIOUMTENIHO Ype3 OCUTypsSBaHE W MOMABPKAHE HA afAeKBaTHHM KPEOUTHH DECypcH H
yJeCHeHH, MOCTOAHHO KOHTPOJHO HabmoneHue Ha QaxkTH4ecKHTe M NMPOTHO3HYU NapUYHM MOTOLM M0
MepHOOM HAamnpel W MOJNbp)KaHe HAa PAaBHOBECHE MEXKAY MATYPUTETHHMTE [PaHMLM HAa aKTUBHMTE W
NacHBHMTE Ha JIPyXECTBOTO.

Texyluo MaTypuTETBT M CBOEBPEMEHHOTO OCBIUECTBABAHE HA IUIALlAHMATA C€ CAEAH OT
CYETOBOJIMTEJ, KATO Ce MOAABPXKA eXeAHeBHAa HHOOpMALMs 3a HAJTUYHUTE MApUYHM CPEACTBA M

MPEACTOALIMUTE [L1alllaHHs.

Ynpaenenue na kanumanoeun puck

C ynpaBieHHETO Ha KanuTajia JPY>KECTBOTO LIEJIH Jia Ch3JaBa U MOMIbPXKA BH3MOXKHOCTH TO Ja
NpoabL/KM fAa (YHKUMOHMPa KaTo [AeiCTBAll0 MpEeANpuUATHE M f[a  OCHIypsBa CBOTBETHATa
BB3BPBIIAEMOCT HA WHBECTUPAHWTE CPEACTBA Ha COOCTBEHMKA, CTOMAHCKM IOJ3W Ha Apyrure
3aMHTEPECOBAHH JIMLA W YYACTHHLM B HEroBHs OM3HEC, KAKTO M Ja MOAIbpXKa ONTHMAIHA KallMTanoBa

CTPYKTYpa, 3a ia e peiyLipaT pa3XoA1Te 110 Kanuraia.
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