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3ATOPA OI4HAKOPTI AN
OTTIET 3A BCEOEXBATIII,Ifl AOXOA
3a roArrrrara, 3aBbpluBarrla Ha 31 aerervrnpn2013 roArrHa

Heruu nprlxoAr,r or SuHancoBx onepalr,ru

Heres pe3ynrar or cAenKI{ c $anaHcorr arrrrnBvl I,I HHcrpyMeHTH

HereH e$ercr or KypcoBH pa3JIHKH

flpr,rxoau or JlHxBl,r

flpuxoln or AIdBI{AeHr
Aguunncrp aruBHvI p a3xoAl,t

Peryrrar or orreparnsna AefiHocr

PasxoA 3a AaHbIrn or neqal6ara

Herna neqar6a ga roa[Hara

.{pyr nceo6xBareH AoxoA 3a neplroAa

oBrq BCEOBXBATEH AOXOA 3A TOAI,THATA

[Ipwrocrceuunma Ha cmpaHuqa om 5 do 25 ca uepatdeaHa uacm om fruuaucoeua omqem
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3ATOPA OIIHAKOPN AI
OTTIET 3A OHHAHCOBOTO CbCTOflHIIE
KbM 3l AeKeMBprr 2013 ro.quna

AKT}IBI,I
Tercyun aKTrrBu
flapnvun cpeAcrBa I,r napHqHH eKBI{BzuIeHTI,t

BlorcnpaHn napwrnr cpeAcrBa

flapnunu cpeAcrBa Ha KJII{eHTII

@uHaHcos[ aKTIrBu, Arp)IcaHI{ 3a rbpryBaHe
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3ATOPA OI,IHAKOPTI A.II
OTI{ET 3A IIAPI{IIHIITE TIOTOIIII
3a roArrnara, 3aBbprxBarrla Ha 31 geKemnpn 2013 roAHHa

IIapnuHn n oroqrr or crleqrraJrlr3IrpaHa HHBecrnqIron ua Aeft nocr

Codcmeeua uHsecmuuuonaa definocm

flapnunn noror{u, cBbp3aHH c reKyIrIH $uHaHconn aKTvtBr\ (Heruo)

llapuuun rrororru, cBbp3aHH c HereKyIrIH QuHaHconn aKrHBH, (ueruo)

IIuxr,u, KoMHcHoHr,r, AHBI4AeHTI,I Lr Apyrr4 no4o6un, (nerHo)

flonoxurelHH r,r orpHqareJIHH BanyrHu KypcoBH p&3nvtKvt, (ueruo)

Apyrn napur{Hx norollu or co6c'rseHa I4HBecrI,IqI4oHHa 4efiHocr

Hemuu napuqHa nomo4u om codcmeeHa uHaecmuquouHa

definocm/(wnonzeanu)

Btsfl oxeHa nHBecr[unonna Aeft nocr

flaprauHu noroqn, cB6p3aHI,I c ueHHId KHH)iKa Ha KJII,IeHTIa

flapuunu norollu, cBbp3aHlt c flapwrnu cpeAcrBa Ha KJIIIeHTH

Hemuu napuqnu nomoqu om e'b3noilceHa uHSecmuquoHHa dertnocm

Hernn napnqHu rlororln or cneqnaJrn3npana IrHBecrIrquonna Aeftnocr

Ilapnunn rroroulr or Hecneq rlaJrH3IrpaHa [IH Becrllqrlonna Aefi nocr

flapuvun noroqu, cBbp3aHH c rbpl'oBcKn KoHTpareHTI,r

IapnvHn norollu, cBtp3aHu c rpyAoBH Bb3HarpDK,qeHI,It

Hernn trapllqHn norollrr lrsnoJr3BaHt B Hecneq[aJrrl3[paHa

nHBecrrrrlrloHna Aefi nocr

Ilapn.rnn noroulr or Qnuaucona 4eftnocr
Herun rIapnrrnn noroqn n3noJr3Bann BbB QnHaHcona Aefiuocr

Herno yBen[rrenne Ha rrapnqHnre cpeAcrBa

flapzurltt cpeAcrBa I,I [apHqHH eKBHBaJIeHTU Ha I fllryapLr

flapn.rnu cpeAcrBa rl napnqHn eKB[BaJreHTIr Ha 31 Aexerrnpn

Ilpunoaceuunma Ha cmpaHuqa Om 5 do 25 ca uepasdeaHa qacm om @uuaucoeun omqem
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3ATOPA @IIHAKOPN A,[

OTqET 3A IIPOMEHIITE B COBCTBEIJIIA KATIIITAJI
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..3ATOPA OI4HAKOPN" AN. fP. XACKOBO
IIPHJIOXEHVAKTM OIIHAHCOBHT OTI{ET 3A 2013 ro,III{Ha

1. LIHOOPMATIUfl 3A .qPyXECTBOTO

"3aropa Ounaropn" A,{ e arr-u,roHepHo Apyr(ecrBo, perr4crpr,rpaHo n CraposaropcKl{ oKptxeH cBA

no QnpnaeHo Aero Ns 1553 or 1998 r. ,{pyxecrnoro e frpeAeHo npe3 crrqara foAHHa. ,{pyxecrroro e

perucrpr,rpaHo Karo HHsecrHrrHoHeH nocpeAHHK c Jluqeng .l\b Pf-03-0166126.06.2006r. sa KoMllcutra

sa $nnaHcoB HaA3op. JlnqeHsrr e rBAaAeH Ha ocHoBaHue Puresne 7l-I4tI129.07.1998 r. Ha Kon4ncHqra

ro rleHHr{re KHr.DKa r,r SoHaonnre 6opcra n Prueuue 372-WU07.06.2006 r. ua KoMncHq ra $nnaHcon

Ha,q3op.

llocleAHprre npoMeHn s Ycrasa Ha Apy)KecrBoro ca npueru c nporoKoJl ot 10.10.2011 r. Ha

O6qo cr6paHue Ha aKqnoHepnre. Creg npoMrHara ceAanulqero na "3aropa (DnHaxopn" AA e np.

Xacroao, H aApec Ha ynpaBJreHue - Eurapur, Xacroao, yn. ".{o6py.uxa" }.1b. 10, Bx.E, et.2, ofuuc 27 , ren

(038) 66 06 61, Qarc: (038) 6606 6r.

.{pyxecrroro nua o$ncu a rp. Cnruenrpal u rp. Cmpa 3aropa. ElercrpoHuurr aApec e KaKro

cJrera offic@)-ebg.com , a eJleKrpoHHara crpaman - www.zf-bg.com .

Codcmeenocm u ynpasneHue

.{pyxecraoro e 100 %o c.tacres aKIlHoHepeH KanHrarl.

Krnr 31.12.2013 r. KanuraJrbr Ha ApprecrBoro e B pa3Mep Ha 1,000 xI4JI.JIB., pa3npeAeneH B

100,000 6por nouueHHlt aKIIHH c HoMI4HanHa ctofiuocr l0 rs' scsra'

Kru31.12.2013 r. pa3npeAeneHrrero Ha aKrlr,roHepHar Kanr,rraJl e KaKTo cneABa:

o ,,@nHaKopn" OO.{ - 50%

o ,,@opyrcou n KounaHu.a" OO,{ - 49 %

o ,,3aropa XoJrA" ADr- | %

"3aropa @nHanopn" A.( zua eAHocreneHHa cucreMa Ha ynpaBneHne. Oprarnr 3a ynpaBneul'Ie

Ha Apy)KecrBoro e Crser Ha Ar{peKToprre. Krrra 31.12.2013 r. Ctserbt Ha AHpeKTopIdre e B clcraB:

o lanuel PyueHos fapron - flpeAce.qarer Ha Crsera Ha AnpeKropure;

o Ten.{o Xpracron JIH.[qHos - 3auecrHuK npeAceAarer Ha Ctsera Ha AHpeKTopHTe;

o C'rasucnasaVlsaHoBa CraHrosa - 9res na Ctsera Ha AHpeKTopI'rre

.{pyxecmoro ce npeAcraBJrrBa or.{aHuel Pyrvreuon fapron u Crasuclasa HsaHosa Cratrroea

3ae,4HO.

Krrvr 31 4ereunpz 2013 o6Iqn.nr 6poft Ha nepcoHana e,(pyxecrBoro e 7 pa6ornvr\H H

cny)rurerll{ (3 I 4enerrarpu 2012: 7).



"3ArOPA OIIHAKOPn" AA - fP. XACKOBO
IIPHJIOXEHI,I! KbM OI,IHAHCOBII! OTr{ET 3A 2013 roal4Ha

Ilpednem ua deiluocm

flpegnaerrr ua AefiHocr Ha ApyxecrBoro e cAenKr,r c rIeHHr.I KHH)Ka ga co6c'rseua vlrrr 3a r{yxAa

cMerKa Ha reptaropwna Ha Perry6.nura Eurapur n e uyN6uHa, IrocpeAHnr{ecrBo 3a cKJIIoqBaHe Ha

TaKHBa gAeJIKI,I, noeMaHe Ha eMr4c:"ru Ha rreHHI4 KHLDKa, ynpaBJIeHLIe Ha HHAr4BLlAyalHrE noprQefiiu or qeHHH

KHr,DKa u/ununapn, c r43KnloqeHne Ha nopr$eitnusa r,rHBecrl,rqnoHHH ApyxecrBa H rleHcuoHuu Qou4one,

Atpx€He Ha IIeHHn KHH)Ka H Ha napu Ha KrrHeHTId B Aeno3HTapHa HHcrHTYul.tc /nonequ'relcra

gefiHocr/, I4HBecrHIII4oHHl,r KoHcyJITaqrdH orHocHo qeHHH KHH)Ka, KoHcyJITaIIHH v aHaJrM3r4 Ha Apyxecra

orHocHo QnuancrapaHe na geftuocrra r,rM, Kanr,naJroBara r{M crpyKryp4 npoMnllrfleHara crparervr v

cBbp3aHr,rre c roBa Bbnpocn, KaKTo r4 KoHcyJrra\uLr H ycnyrn orHocHo npeo6pasyraHe Ha Apyx(ecrBa H

cAeJrKr,r c npulo6unaHe Ha npeAnpnsrx-fl, r,r3rorBrHe Ha npocneKTl,I aa rry6mluHo npeAnafaHe Ha ITeHHH

KHU)Ka, npeACTaBnTeJrcTBO Ha npr{Tex€TeJrr,rTe Ha IIeHHH KHI,I)Ka npeA eMI'ITeHTa Ha IIeHHH KHI'DiKa I,I Ha

o6qu cr6panur Ha npl,nexareJll{Te Ha rreHHH Krn,r}I(4 npeAocraBflne na ue6anKoBu 3aeMll 3a noK)mKa Ha

qeHHH KHrDr€ r{ 3aeMaHe Ha TIeHHH KHH)Ka npn ycnoBnt H pe1, onpeAeneHu c uape46a, TBproBIlq Ha

seo{uqlaleH na3ap Ha qeHHI,t KHIDKa, cAeJIKI,I c qy)MecTpaHHI4 cpeAcTBa 3a ruIalqaHe.

3a ocbrrlecrBrBaHe Ha AefiHocra cn ,,3aropa Ouuaropn" AA npHTe)I€Ba nHueH3

Ns Pf-03-166126.06.2006r. HsAa,qeH ot Kovtt cHs aa $uHaHcon HaA3op.

Ocaosuu noKo3amenu Ha cmonaHcnama cpeda

OqrosHure noKa3areJru Ha croflaHcKara cpeAa, KoI,ITo oKa3Bar BJIHflHIte Bbpxy Aefisocma sa

Apy)KecrBoro, 3a rleplroAa20ll -2013 r. ca npeAcraBeHu e ra6rnuata no-Aorry:

florasareJr

EBn s MltH. JreBa

Peaaes pacrex ua EBII

HHQnaqlrs B Kparl Ha roAI,IHara (XI4lIq)

I4u$naqrar B Kpaf, Ha roAHHara (I4|III)

Cpe4en BaJIyreH Kypc Ha ularcKl,If, AoJIap 3a roAI'IHara I '4065

20tl

75,265

1.7%

2.04o/o

2.7 5o/o

1 . 5 1 1 6

022%

10.4%

2012 2013

77,582 57,565*

0.8% 2.lYo*

2.76% -0.90%

4.25% -1.60%

1.522r r.4736

I .4836 I .4190

0.03% 0.02%

tt.4% 11.8%

BanyteH Kypc Ha IIIarcKI,It AoJIap B Kpat Ha foAlrHara

OcHoseH JIIIxBeH rIpoIIeHT B Kpafl Ha roAnHara

6erpa6oruqa (e rpa"n na rognnara, A3)

* dauuume ca xvn 30.09.2013 2., usmo'auux: EHE

2. OCHOBHI,I TIOJIO)KEIII4g OT CTIETOBOIFATA NOJII,ITIIKA HA FYXTCTBOTO

2.l.Easa 3a u3zomnnHe Ha Quaaucoeun omqem

OgHaHcosnrr orqer na "3aropa OnHaropn" A,{ e I,I3rorBeH B csorBercrBue c BOHqKI'I

Mex.UynapoAHr,r craHAaprvr 3a SuuaHcoau orqerl,I (MCOO), KoHTo ce cccrotr or: craHAaprLr 3a

$uuauconu orqerg H or rcJrKyBaHHfl sa Kouurera 3a pa3tcHeHzq Ha MCOO (KPMCOO), oqo6peuu or



"3ArOPA OI4HAKOPn" AA - fP. XACKOBO
[PI,UIOXEHI4-!{ KbM OIiHAHCOBI4II OTqET 3A 2013 roauHa

Crsera no MexAyHapoAHr,r cr{eroBoAHrl craHAaprr4 (CMCC), u MexgyHapoAHr.rre cqeroBoAHu

craH,qaprr4 r,r rrJrKyBaHwna Ha lloc'ro.f,HHr,rr KoMr,rrer 3a piBrcHrBaHe (IIKP), o4o6penu o'r Konaprrera no

MexaynapoAHr.r cr{eroBoAHn craHAaprn (KMCC), rouro eQenuanHo ca B cnr'a ua I ntyapu 2013 r., u

Kor{:ro ca npnerr,r or KondncH.f,Ta Ha EBponeficKraq crrcg.

3a rercyulara QnHaHcoBa roAHHa AppKecrBoro e npneno BcrEqKH Hor,n ulilnm peBIn3HpaHH

craHAaprr,r H rbJrKyBaHvrs,, vta1aAeHu or Crsera no MeN,qyHapoAHH cqeroBoAHH craHAaprH (CMCC) tt

pecn. or Kouurera 3a pa3scHeHns Ha MCOO, rorro ca6usm yMecrHI4 3a HeroBara Aeftuocr.

Or nrsnpueMaHero Ha re3r4 craHAaprrd ulunu rtnKyBaHrlr, B cvlra 3a ToAHUIHI{ nepHoAH

3anoqBaulu Ha I rnyapr,r 2013 r., He ca HacrtnuJrr,r npoMeHH B cqeroBoAHara noJIImHKa Ha Apy)KecrBoro,

ocBeH Hf,KoH HoBr,r H pa3urr,rprBaHero Ha Beqe ycraHoBeHI,I onoBecrflBaHvIr) 6eg 'rosa Aa AoBeAe Ao Apyru

npoMeHH - r gacra$rEKarrmra r,rnu orleHKara Ha orAenHI4 orqerHn o6ercrn u onepalrull.

Tesn craHAaprx rI TbJIKyBaHvs. BKJIIoqBaT:

o MCC 1 (nporraeneH) IlpeqcraBrHe Ha SuHaHconu orqerH (n cNla 3a roAI,ItxHH nepHoAI4

or 1.07.2012 r. - nprer or EK). flporu.aHara BbBelr(Aa H3ncKBaHe 3a npeAcraBtHe Ha

KoMnoHeHTprre Ha Apyrrr sceo6xsarHr,r AoxoAI,r B orqera ga sceo6xsarHnt AoxoA B ABe

orAeJrHr,r rpynn, B 3aBucr.rMocr or roBa AanI{ re n 6tAeIqe 6uxa vorlH nocJIeABaIrIo Aa

ce pexlacu$Hqnpar HItv He B TeKyrqara neqar6a mu sany6a, BKJL H TexHI,It AaHbtIeH

e$err. ,{o6anenu ca yror{HeHur orHocHo onoBecrtBaHuflTa Ha cpaBHI{TenHa

raH$oprraaqr,rr 3a npeAXoAHH nepuoArz- H sa BKnIoqBaHero Ha rperz orqer aa Quuatrcoeo

cbcToflHl{e caMo npn cbuIecTBeHI,I peTpocneKTIaBHIl KopeKIIHH.

o MCC 12 (npouenen) ,(aHruH Bbpxy AoxoAa (e cula 3a roArIIxHH rlepl4oAl4 or

01.01.2013 r.  -  npHer ot EK).

o MCC 19 (pennsnpas-2}Il r.) .{oxogr.r Ha Haerlr rlrqa (s cwtn 3a roAI4rxHI{ nepuoAl,t or

1.01.2013 r. - npner or EK). llporr,leunre ca cBrp3aHH c neHcIroHHtITe ruIaHoBe c

4e$ranupaHr,r AoxoAH H AoxoAnre npn HarrycKaHe. Oyu4aueHrarHura npoMtHa e

ornaAaHero Ha MeroAa Ha,,KopuAopa" n nrnexgaHero Ha npaBnnoro 3a npH3HaBaHe Ha

Bcr{qKH nocneABarqu orleHKr,r (.qo cera HapHqaHH - alffIoepcKn neqal6u utt*t zary6u) na

3aAbJDKeHHrra H cnpaBeAluBara crofiHoc'r Ha aKTI,tBIlTe Ha rreHcHoHHH nJIaHoBe c

4e$nHr,rpanu AoxoAt4 B MoMeHTa Ha Bb3HHKBaHero ltM, [pe3 KoMnoHeHT Ha ,,Apyr

sceo6xsareH 4oxog", KaKTo r,r ycKopeHoro npH3HaBaHe Ha pa3xoAuTe 3a MHHaJI crax. flo

To3H HaqI{H ce npeAcrassiaKu HerHHt nacnn/(arrno) Ha ctornerHvtu neHcHoHeH IUIaH B

orr{era sa QnnaucoBoro ctcrorHr4e, ce nocrura rlpeAcraBflHe Ha llf,nara crofisocr sa

.qe$uqum urtrvBIrHrJtrKa no Hero.

o MCOO 7 (nponeHeH) OnHaHcoBH r,rHcrpyMeHrn: OnosecrflBaHnt - orHocHo HernpaHe

(ronaneHcnpane) Ha SuuaHconn aKTHBH n ilacnBr (a cnla 3a roAHruHH nepHoAH or

01 .0 1 ,20 I 3 F. - npHer or EK).



"3A|OPA OHHAKOPn" AA - fP. XACKOBO
|IPI{JIOXEHI'IJI KbM O}IHAHCOBLIA OTTIET 3A 2013 ro.rruHa

. MCOO 13 I4arraepraHe Ha cnpaBerJrr.rBa crofiHocr (n cuna 3a roAHrrrHH nepnoAu or

1.01.2013 r. - npuer or EK),

floao6peHa-a s MCOO I{uxrn 2009-2011 r. (u.naafi 2012) - no4o6peHar n MCC 1, 16,

32,34, MCOO l, (n uura 3a roAuurHr.r nepuoAu or 01.01 .2013 r. - npl{eru or EK).

KPMCOO 20 Pagxoar.r 3a orKpr,rBKa arn Qasa ,,ffpousno.qcrBo" Ha orKpura unua - (e

cwra 3a noAr,nrrHH nepnoApr, 3anoqBarrlu Ha AJwt cneA L01 .2013 r. - npuero or EK).

Kru Aarara Ha H3AaBaHe ga olo6p[BaHe Ha roru QzuaucoB orqer ca IBAaAeHH, Ho He ca Bce

orrle B criJra 3a roAHurHH nepaoAl,r, 3anoqBaulu Ha I auyapn 2013 r., HtKoJIKo HoBH craHAaprr n

pa3rcHeHr,It, KaKTo H npoMeHeHH craHAapru H pt3flcneHHt, KoHTo He ca 6unn npuerl,I 3a no-paHHo

npr,rJrox(eHr,re or ApyxecrBoro.

,{onutHureJlHo, 3a nocoqeHl,ITe no-Aony HoBn craHAaprr.I, npoMeHeHI,I craHAapru u nprern

T6JIKyBaHr,rr, Kor,rro ca v3AaAeHu, Ho Bce oule He ca B cHra 3a roAllIrHI,I nepHoAI,I 3anoqBalqn na I rHyapu

2013 r., pbKoBoAcrBoro e npeqeHnJro, qe cJreAHHTe se 6nxa HMaJru noreHlrHaileH erfenr 3a npoMeHn B

cqeroBoAHara noJrHTHKa u rnacu$raKarluqra n crofiHoc'rlare Ha orqerHl,r o6etcru ntn $uuaucoBure

OTTIETI,I HA APY'(ECTBOTO, A I,IMEHHO:

A, Ilpaemu za nepuodur Janoqsaulu cned I nHyapu 2013 eoduna (4orolroro $uHalrcoaara roAHHa

Ha BcprqKn npeAnpnrTr4r s P Ernrapur e 3aKoHoBo onpeAeneHa H cbBnaAa c KzrJIeHAapHara, nocoqeHara

no-Aony npoMffHa B craHAapra, B c*ra npet 2013 r., la Etrrapun 6u 6uta c nbpBu roAHueH nepvoA

2014 rotuna):

o MCC 27 (usveueH 20ll r.) CauocrorreJrHr.r QnnaHcorn orqern (n cu-rra 3a roALItuHH

nepfioAn or 01.01.2013 r. - rpuer or EK - 3a 3aArJrxo.rreJlHo npunaraHe n Esponeficrcnr

crro3 3a ToALIIIIHH nepHoAH,3anoqBa[Iu HauIrla cne.q 01.01 .2014 r.)'

o MCC 28 (r.rervreHen 20ll r.) I4uaecrnrlun B acoIIHLIpaHH H ctBMecrHH rlpeAnpntrur {o

cr.rJra 3a ToALIIuHH repuoAn or 01.01 .2013 r. - npneT or EK - 3a 3aAbJIxureJIHo

npgnaraHe n EnponeftcKr{r cbro3 3a roArllxHu nepnoAl,r, 3anoqBalqn Ha I{nH cJIeA

0 1 . 0 1 . 2 0 1 4  r . )

o MCC 32 (nporvrenen) @ranaHcoBr,r HHcrpyMeHrH: flpe4crarxHe (a cula 3a roAHluHl't

nepr4oAH or 01.01 .2014 r. - npr{er or EK) - orHocHo Herl{paHe (rounencnpaHe) Ha

SuHaHcoeu aKTIIBII u QnHauconr nacnBkr.

o MC@O l0 KoHco.nilAr4paHr SnHaHconu orqerlr (n cruta 3a roAI,ItxHn nepHoAL or

1.01.2013 r. - npaer or EK - 3a 3aAbnx(r.rreJrHo npnJlaraHe e EaponeficKl,tfl cblo3 3a

roAltrxHl,I nepHoAH, 3anoqBarlu Ha HIzI clel 01 .01.2014 r.). lIpexoAHH pa3nopeA6n (s

cwra3afoAr.rrxHgnepr4oAg,3anorrBa[In Havrr cnea01 .01.2013 r.-npueruotEK)-

orHocHo npunaraHeTo Ha cTaHAapTa 3a nlpBn nbr'



..3A|OPA OI,IHAKOPN'' AA. TP. XACKOBO
HPLIJIOXEHI,L KbM OI4HAHCOBI4fl OTTIET 3A 2013 roruHa

MCOO l1 CrsMecrHr{ cnopa3yMeHnr (a cura 3a foAr4rrrHrr nepuoAr.r or 1.01.2013 r. -

npner or EK - 3a 3aAHIXlr:reJrHo npr,rJraraHe n EnponeficKr.rr cbro3 3a roAr{rnHr,r nepuoAr4,

3anoqBarln Ha Hl;.H cnel 01.01.2014 r) flpexoguu parnope46u (n cuna 3a ToALIIUHII

nepnoAr.r, 3anoqBaulu Ha vuw cnea 01.01.2013 r. - npuerla or EK) - orHocHo

nprnaraHeTo Ha cTaHAapTa 3a nspBH nbT.

MCOO 12 OnosecrrBaHe Ha yqacrHr B Apyru npeAnpurrr4r (n cula 3a roAItlIHH

nepnoAr.r or 1.01.2013 r. - npuer or EK - 3a 3aAbDKHTenHo rrpnJlaraHe B Enponeficrur

cbro3 3a roAr{[rHH nepr4oAu, 3anor{Ba[In Ha vrnrr4 cnea 01.01 .2014 r.). Ilpexo4Htl

pasnope46ra (e cula 3a roAI,IIIHI,I nepI4oAH, 3anoqBalqu Ha vlwr cnea 01.01.2013 r. -

npnrerlr or EK) - orHocuo nplularaHero Ha craHAapra 3a rrbpBl{ ncr.

MCC 36 (nporvreHeH) O6egrleHra Ha aKTHBH (r cr,ura 3a ToAI,IIuHH nepnoArl or 1.01.2014

r. - npver or EK) - orHocHo onoBecrf,Banvfl, 3a Bb3craHoButrrara croftHocr Ha

He$aHaucorn arruwr).

MCC 39 (nporraeHeH) Ounancosr4 raHcrpyMeHrlr: npH3HaBaHe H oIIeH-flBaHe (n cu.na :a

foAnrxHr,r nepr4oAn or 1.01 .2014 r. - npner or EK) - orHocHo rlpexBbpntHero Ha

AepHBaTr4Br,t H 3anfftBaHeTo Ha Bb3Mo)I(HocT'ra 3a npr4JraraHe Ha cqeToBoAHoTo ofiHTaHe

Ha xeAlrupaHero).

B. Ilpuemu sa nepuodu, 3anoqnat4u noHe Ha I nuyapu 2014 eoduaa:

o MCOO 7 (nponaeneH) @nHaHcosu HHcrpyMeHTH: OnosecrsgaHllc orHocHo

o6.nercqeguero 3a nper.I3tlncreHr4ero Ha cpaBHr,rrenHa nepHoAH H cBbp3aHHTe c rtx

onoBecrqBanus rrpkr npranaraHero Ha MCOO 9 (o'uoxeuae Aurdra Ha BJIIBaHe B csra3a

0 1 .0 I .201 5 r. H He e nplrer or EK).

o MCOO 9 @usaucoBn r,rHcrpyMeurn (ouo)r(eHa e Aarura Ha BJIH3aHe B cHJIa 3a

0 L0 I .201 5 r. I4 He e npner ot EK).

KPMCOO 21 3aarnxeHHfl 3a AaHbIrH H raKcn (n cula 3a ToAHLIHH nepHoAH or

1 .0 I .2014 r. - He e rpuer or EK) - orHocHo H€uIo3H oT cTpaHa Ha rlpaBnrencTBoro.

MCC 19 (peor.rsupau-2011 r.-) Aoxo.qu Ha Haerr.r ruqa (n cvtra3a ToALIUIHH rlepnoAt{ or

1.07.2014 r. - He e npner or EK).

flo4o6peHras s MCOO I-[nxu 2010-2012 (nr.serer*,Irpu2013) - nogo6peHraq s MCOO 2,

MCOO 3, MCOO 8, MCOO 13, MCC 16, MCC 24, MCC 38 (o cua 3a roATIIITHH

nepHoAr.r or 01.07.2014 r. - He ca rpuern or EK).

flo4o6penn-r s MCOO I{ranur 20ll-2013 (na.4ercervmpu20l3) - no4o6peHm n MC@O l,

MCOO 3, MCOO 13, MCC 40 (n cr.ura 3a roAHrrrHH nepnoAu or 0L07.2014 r. - ue ca

npr,rerr,r ot EK).
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@nHancosr,rre orqeru ca raerorBeHla Ha 6asa na HcropnqecKara r-IeHa, c rr3KnroqeHr,re Ha

TeKyIIIr,ITe l,rHBecrurlr{rr B qeHHI4 KHrDKa, orqrlTaHr{ no cnpaBeAJrusa ctofiuocr.

,{pyxecrnoro Boar,r cBoure cqeroBoAHr,r pefucrpn e 6rnrapcxl,r nee (BGN), rofi'ro npneMa Karo

HeroBa orqerHa Banyra 3a npeAcraBaHe. .{aHunre B orqera H npl,rno)KeHurra KbM Heno ca npeAcraBeHl4 B

xLlllflAri JreBa, OCBeH aKO Helqo Apyfo I,l3pHqHO He e yKa3aHO.

flpegcmrrHero Ha QuHaHcor orqer cbruracHo Me)K,{yHapoAHHTe craHAapru 3a $LIHaHcoBLI

orrrerrd H3r,tcKBa prKoBoAcrBoro Aa Ha[paBr,r nafi-4o6pra npn6rrcurenHu oIreHKH, HaqItcJIeHut H pa3yMHo

o6ocHosaHr,r npeAnoJroxeHlrt, Konro oKa3Bar e$ercr Bbpxy orr{ereHnTe crofiHocru Ha aKTHBHTe I,t

nacHBI,ITe, Ha npHXOAI4Te H pa3XOAI{Te, VI HA OnOBeCTtBaHeTO Ha yCnOBHH B3eMaHLIt H 3aAsJIXeHI,It K}M

Aarara Ha orqera. Teeu npu6JIlI3HTeJIHr.I oIIeHKH, Har{HcreHl,rr H npeAnonoxeHHt ca ocHoBaHH Ha

nH$opuaqu-rra, Koero e HarrnqHa KbM Aarara Ha SuHaHcoBptt orqer, rIopaAH noero 6rAequre

Sarruuecru pe3ynrarr, 6rxa r*lorlu Aa 6r.qar pa3JII,IqHH or rtx (rcaro e ycnoBHtra ua SuuaucoBa KpH3a

Hecr{rypHocrrme ca no-euavureluu).

2.2. CpaanumenHu dauau

,{pyxecmoro npeAcraBr cpaBHr,rreJrHa uuQopuallut B To3H $nnaHcoe orqer 3a eAHa npeAxoAHa

roArlHa (nepnoa).

Kora'ro e Heo6xo,quuo, cpaBHr,rreJrHrne pLaHHvt ce peKnacnQr.rqapar, 3a Aa ce flocrnrHe

cbnocTaBHMocT cnptMo npoMeHu B npeAcTaBsHeTo B TeKyIrIaTa FoAHHa.

2.3. OmqemHa suryma

OyuxquoHal*ara u orqerHa BaJryra Ha Appr(ecrBoro e 6trrapcru-nr JIeB. C etsexAaHero Ha

eBporo neBbr e Sr.rrcupau B cborHolueHue BGN 1.95583:EUR 1 .

flapu.runre cpeAcrBa, AeHoMHHHpaHL B rryxAecrpaHHa Baryra ce orrrlrrar B JIeBoBara

panuocroftHocr Ha 6a-:a ranyrHur Kypc KrM Aarara Ha onepaquflTa I,I ce npeoqeHtBar Ha exeAHeBHa

6asa xato ce H3noJI3Ba IreHTpaJIeH Kypc na BHE sa pa6oreH geH.

Hneoro Ha KypcoBere cnprMo 6ulrapcrH-a JleB Ha ocHoBHHTe BaJryrru, KoI4To orcaggar Hafi -

ctqecrBeHo BJTHIHI,{e Bbpxy noKa3areJrnre BbB Quuauconnr orqer e KaKTo cneABa:

.t\b Bng naryra
BarryreH rypc

rcrv'31.12.2013 r.
Baryreu xypc

rcu31.122012 r.

0001 USA - Illarcru AoJrap 1.419020 r.483600
0002 EUR-Enoo 1.9ss830 1,955830

2.4. Qunancoeu npuxodu

l 0
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IIPHJIOIKEHI4f KbM OHHAHCOBI4T OTTIET 342013 roauHa

OcHosHo QuuaHcorure nprxoAr,r ca or 6poxepcru KoMHcHoHHH u npogax6a Ha Baryra H

SnHaHconn arcr,rBr,r.

flpraroalrre ce oqeHrBar no cnpaBeArrasara crofiHocr Ha noJrf{eHoro Hna noAle)Kalr{o Ha

noJryqaBaHe BBHarpDKAeHrre noA Qopnaara Ha [apnqHu cpeAcrBa nnrnapvrrnn eKBHBarIeIrrH.

flprxo,ume ce npr,BHaBar B MoMeHra Ha rf,xHoro Bb3HHKBaHe n sa 6asa npHHIII,InI,ITe Ha

HAqI{CJI'BAHE H C6NOCTABHMOCT.

flp nogrr, cBbp3aH cbc cAeJrKa no [peAocraBrHe Ha ycJryru, ce npI,BHaBa, Koraro pe3yJlrarbr or

cAeJrKaTa Mo)r(e Ha.qexAHo Aa ce oIIeHII.

2, 5. tD unancoe u pasxod u

PasxoAnre ce npr,BHaBar B MoMeHTa Ha rsxHoro Bb3HHKBaHe n sa 6aga npIrHIIHnI,ITe Ha

HAI{HCJI'BAHE I' CbNOCTABI'MOCT.

OcHosHo pa3xoAl4Te ca KypcoBI,I pa3nxKl{ I4 pa3xoAn 3a KoMHcHoHH.

Kypcoeume putnuKu om npeo4eHKama ce rperr,rpar Karo reKyII{H SuuaHcoBLI rrptlxoAn l.I

pa3xoAn n ce BKmoqBar B orqera ga sceo6xBarHnr AoxoA, Karo ce nocor{Bar HerHo H ce cbcrotr or

KypcoBr{ pa3JIHKH Or BaJDTTHH OnepaIIHH.

2,6. Ilapuunu cpedcmea u napuuHu enouooneHmu

flapu.rHure cpeAcrBa v napnqHr,rre eKBHBaJTeHTIt BKrIoqBar KacoBI,ITe Harut{HocrH H

pa3rurarqarenHl{Te cMerKH, a nap:aLrHnTe eKBHBaJTeHTH - KparKocpoqHl{Te Aeno3HTH n 6aurn, qufiro

oplrrr{HaJreH Marypurer e no-MaJrbK or 3 ueceqa vrvr HAMar orpaH}IqeHne 3a noJI3BaHe.

Ilapnvnnre cpeAcrBa H eKBnBaJreHTH c orpaHr,rqeHne 3a noJI3BaHe noBeqe o'r 3 ueceqa ca

npeAcraBeHu B orrrera sa SrHaHcoBoro cbcroflHue Karo Apyru naplrqHz cpeAcrBa'

3a qelure Ha H3rorB.rHero Ha orr{era 3a napnr{Hlrre norollu:

. NAPHqHITTE NOCTbT1JIEHH' OT KJIHEHTH H NAPHqHI,ITE NNAUIAHH' KbM AOCTABqHIITI CA

npeAcraBeHr 6pyrHo, c BKmoqeH MC (20%);

. JIIitxBHTe no napnqHl{te Aeno3HTH ca BKJIIoqeHI,I Karo nocrbruIeHl,Ic or co6crseHa

raHBecrr,rqnonHa Aefi Hocr.

2.7,,{tnzocpottHu uHBecmu4uu

I4Hsecrgwrare B AbJrfocpo.uu {nnancoBu aKu{BI,I (n x.annraloBn IIeHHI,I rnuxa) - aKIryM ce

fipeAcraBrr no ce6ecroimocreH MeroA, r.e. no pa3xoAI,I sa npaAo6nraue. flpnr<oA cn rfi ce ofiHra

AoroJrKoB4 AoKoJrKoro ce noJrfraBa Arn or pa3npeAeneHue Ha HerHtlf, $uHaHcon p€yprar cneA Aarara Ha

npuAo6urane. Mero4rr e npnnolrtuM He3aBr,rcl,rMo or pa3Mepa Ha cbf{acrHero H xlacuQuxaqlrrra My

KaTO AblqepHo, acoql,rHpaHo HJIH MaJIIIHHCTBeHO npeAnpl',IqrHe.

l 1
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.{rarocpovHl,rre nHBecruqHLI, npeAcraBJItBaIrIH flacrue B AbIuepHH v aco\Hl,z'paHu Apyx(ecrBa,

ca npeAcraBenr.r BbB SnnaHconu.n orqer no IIeHa ua npu,4o6unaue (ce6emofiHoct), Kotro npeAcraBJltBa

cnpaBeAiraBara crofigocr Ha Br3HarpaxAeHuero, Koero e nnareHo.

2.8. (Duaancora flKmuru, dtptrcaua sa mbpzysaHe

Bopcono u nsmH6opcoBo rlpryeMr4Te ueHHH KHr,DKa ca rutacu$n\ilpanr raro "gtpxaun sa

Gpryraue". flpra nrpnouaqaJrHoro HM npr,BHalaHe re ce oIIeHtBar no ce6ecrofiHocr, B Kof,To ce BKruoqBar It

pa3xoAr,rTe no rd3BrpluBaHe Ha cAeJIKara.

fle,{an6rre unu nry6vne. Bb3HHKBarqu npu H3MeHerMe Ha cnpaBeArnna'ra crofr{ocr Ha AaAeH

QnnaHcor aKTI,rB ce orqnTar Karo npnxoAultr4 pa3xoA 3a reKyIrIHt nepuoA.

B Orqera sa QunaHcoBoro cbcroffHue Ha ApyxecrBoro ce ofiHTar H He3Har{I,ITerHH YracrvtL 3a

KolTo nopaAu Jrr{nca Ha cnpaBeAnr,rna /6opcosa/ crofiHocr I,I HaAe}I(AHa oqeHKa ce orqnrar no IIeHa Ha

npnAo6raeaHe.

OHHalrcosu aKTHBH, rnacn$uqupaHu Karo Abpx€Hlr 3a rbpryBaHe ca re3n, KoHTo ce orql{Tar no

cnpaBeAnr,rBa crofiuocr) n ca npu4o6raru c qen Aa 6tAat npoAaAeHL s 6rngro 6taeqe. OnHancosnre

aKTr,rBH, Abp)KaHn 3a rGpryBaHe ce Korl{par aKTHBHo ua Eurapcxa OoHAoea Eopca.

2.9. Tbpzoecxu u dpyzu cserdaHun

Trprorcrnre B3eMaHHr ce npeAcraBrr r,r orqrlTar no cnpaBeAnusa crofiuocr ua 6aga ctofiuocrna

Ha opfirnHaJrHo l{3AaAeHara $arrypa (ce6ecrofinocr), HaMaJIeHa c pa3Mepa Ha o6esqeHKara 3a

necr6npaeun cyMH.

2.10, Tbpzoscnu u dpyeu sadbnilceuun

Trproncrnre H ApyrHTe reKyulu 3aA6JrxeHl,rt ce orqnTar no croftuocrra Ha opnruHanHnre

$arrypn (ce6ecrofiHocr), rorro ce npneMa 3a cnpaBeAJIABara c'roftHocr Ha cAenKara, Koqro ule 6lAe

H3rrJrareHa s 6rAeure cpeqy noJryr{eHI,ITe croKn v ycnyrur.

2.11, IlencuoHHu u dpyeu sadbnilceuun rft.M nepcoHana no coquanHomo u mpydoeo

saxouodamencmBo

TpyAoaure H ocurypnrenHr4 orHorrrenut c pa6orununre LI cJIyxfl,ITeJII{Te B ApyxecrBoro ce

ocHoBaBar Ha pdnopeA6rre na KoAerca Ha rpyAa H Ha pa3nope.q6ure Ha Aeftc'rsalqoro ocurypnreJlHo

3aKOHOAaTeJICTBO.

OcHosFro 3aAbJDKeHHe na pa6o'ro.qareJu e Aa IBBbpurBa 3aAbDKIrrenHo ocHryptoaHe Ha HaerI'IrI

nepcoHaJr ra Son4 "fIeHcHH", AontJrHr,rreJrHo 3aA6JDKI4TeJIHo neHcHoHHo ocuryptBaHe (A3nO) s

VHunepcaleH neHcnoHeH fona (la luqata, poAeHH cne.q 31.12.1959 r.), {ona "O6qo ga6orcsaHe H

t 2
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Mafiqr4HcrBo" (O3M), $ouA "Eespa6orr,ru,a", $ou4 "TpyAoBa 3JronoJryKa H npo$ecuouarua 6orecr"

(T3nE) H 3ApaBHo ocnryprBaHe, Pa:uepure Ha ocuryprrreJrHHre BHocKr4 ce yrBbpxAaBar cbc 3arcoHa sa

6rcAxera na lOO u 3arcoHa sa 6lopKera Ha H3OK 3a cborBerHara roAHHa, Buocrcure ce pa3rrpeAer.flr

Mexqy pa6oro4areJu r.l ocHrypeHoro nurle B cborBercrBue c npaBHnara or KoAerca 3a couuaJlHo

ocHfyprBaHe (KCO).

OcrrypllrenttTe H neHcHoHHH nraHoBe, rrpHJraraHn or Apy)KecrBoro B KaqecrBoro My Ha

pa6oro4areJr, ce ocHoBaBar Ha 6rlrapcrcoro 3aKoHoAareJrcrBo h ca nnaHoBe c Ae$unnpaHu nHocrcn. flpr.t

Te3r4 nJraHoBe pa6oro4arersr nnaxra MeceqHo onpeAeneHr4 BHocKH B AbpxaBHure SoH4 "lIeHcHH", $oug

"O3M", $ou4 "Bespa6orHqa", Sou4 "T3llB", KaKTo r,r B yHaBepciurHll u npo$eu.roHiulHt4 treHcHoHHH

$ougoae - na6aza $rarccupaHz no 3aKoH npoqeHTH rr HtMa npaBHo HnH KoHcrpyKTHBHo 3aAbJI)KeHHe Aa

Aonnaqa atn $ou,qosere 6tAeuu BHocKH B cJryqanTe, Kofaro re HtMar Aocrarr'rtHo cpeAcrBa Aa

v3nrurer Ha cborBerHure Jrurra ea pa6oreuHre or rqx cyMH 3a nepuoAa Ha rpyAoBut HM crzDr.

AHalornqHu ca It 3aAbJI)KeHHflTa no orHoIrIeHHe Ha 3ApaBHoro ocHrypqBaHe.

Kpamxocpo,tttu doxodu

KparrcocpouHHre AoxoAr, 3a nepcoHana noA $opvara Ha Bb3HaFpDKAeHur, 6ouycH H cot-lnitrtHH

AonJrauIaHHt u npugo6llnxu (usucKyeMn B paMKI4Te sa 12 Meceqa cJIeA Kpat Ha rlepHoAa, a rcofiTo

nepcoHanr,T e noJroxuJr rpya sa rsx AtrLt e H3[bJrHr.{JI Heo6xoAuunTe ycnoBl4a) ce npu:uaBar Karo

pa3xoA B orqera ea sceo6xearHHr AoxoA (e neual6ara unu zary6ura3a ro4laHara) B repuoAa, s xofiro e

noJlo)KeH TpyAbT 3a T.sx AJilt't ca H3nbIHeHr,r r43r,rcKBaHh.sTa 3a TsxHoTo nonyqaBaHe, H KaTo TeKyLllo

3aAbJlxeHHe (cne4 npacnag.aHe Ha BcuqKH nJrareHlr Beqe cyMM H noraraulu ce yApbxKH) a pa:uep na

HeAHcKoHTHpaHara aM cyMa. ,{r,lxr.ttrnre or Apy)KecrBoro BHocKH no coIIHEuIHoro H 3ApaBHo

ocHryp.rrBaHe ce npr43HaBaT cT'ulo KaTo TeKyu{ pa3xoA H 3aAbJDKeHHe B HeAHCKOHTHpaH pa3Mep, 3aeAHo H

B [epHoAa Ha Har{ucfleHue Ha cboTBerHHTe AoxoAH, c KoHTo re ca cBbp3aHH.

Ksu Aarara Ha BceKH $uuaucoa orqer Apy)KecrBoro npaBn oIIeHKa H npH3HaBaHe Ha cyMara Ha

pa3xoAl{Te no HarpynBaulHTe ce KoM[eHcHpyeMr,r ornycKn, Kotro ce oqaKBa Aa 6rAe u3nJlareHa Karo

pe3ynrar or HeH3[oJr3BaHoro rrpaBo Ha HarpynaH orlrycK. B oqeurcara ce BKJttoqBar npn6lurtlreJlHara

[peueHKa 3a pa3xoAHTe 3a caMHTe Bb3Hafpa)KAeHII'A U pa3XOAHTe 3a BHOCKH nO 3aAbJI)KHreJ]HOro

o6ulecreeuo H 3ApaBHo ocHfypf,BaHe, KotITo pa6oro4areJlflT AIJDKH Bbpxy Te3H cyMH.

,['onzocp o a u u doxod u np u neHc uo H up aHe

CrmacHo KoAenca Ha rpyAa pa6oro4arerrrr e 3aARJI)I(eH Aa I43nJIaIqa Ha IIepcoHirJIa npH

HacrbnBaHe Ha neHcHoHHa Bb3pacr o6e:ulereHue, Koero B 3aBI4cHMocr or rpyAoBHt crax B

npeAnpr,rrruero Mo)Ke Aa BapHpa Mexqy 2 u 6 6pyrwt pa6orHn 3autarh KbM Aarara Ha rpeKparqBaHe Ha

TpyAoBoro npaBoorHorxeune. llo cBoHTe xapaKTepHcrHKH Te3H cxeMh [peAcraBntBar nJlaHoBe c

ae$uunpaur AoxoAH.
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"3ArOPA OI{HAKOPn" AA - rP. XACKOBO
IIPI4JIOXEHI,ITI KbM OHHAHCOBI{I OTI{ET 3A 2013 roaLIHa

Hgqncnennero Ha pa3Mepa Ha re3lr 3aAbJrxenprfl Hiurara fracrlrero ua rnarnSuqr4paHr,r aKTroepn,

3a Aa Mo)Ke Aa ce onpeAenr{ T.flxHara ceraIIIHa croftuocr KbM Aarara Ha orr{era, rro Korro re ce

npeAcraB.sr B orqera sa $zuaHcoBoro cbcrorHue. flopagu He3HaqHTenHHfl pa3Mep Ha ro3n pa3xoA

Apy)KecTBoTo He e Ha3Har{ujro aKTroep.

fioxoda npu HanycKaHe

Cruacno paauope.u6n're Ha KoAeKca Ha rpy1a, pa6orogarerflT vwa 3aAtJDKeHLIe Aa H3nJIarH

npn npeKparffBaHe Ha rpyAoBr,rf, AoroBop, npeAn neHcnoHr{paHe, onpeAeJIeHH BHAoBe o6egqereHuq.

2.12. AxtquoHepeH Ranumon u puepsu

3A|OPA OI4FIAKOPil AA e aKqr4oHepHo ApyxecrBo r{ e 3aA6JDKeHo Aa perucrpupa B

Trproacnu.a perncrbp onpeAeneH pa3Mep Ha aKqr,IoHepeH KanHTan, xofito Aa cnylrlt raro o6esneqeHHe

Ha KpeAuropnre Ha .{pyxecrroro 3a r43nbJrHeHr.Ie Ha rexHHTe B3eMaHHt KbM Hero. ArcuuoHepnre

orroBaprr 3a 3aAt'JDKeHHATa Ha ,{pyNecrBoro Ao pa3Mepa Ha cBoero aKIIHoHepHo yqacrue B Ka[HTzIJIa H

MOraT Aa npeTeHIHpaT BpsrqaHe Ha ToBa )aqacTr,re caMo B npor.I3BoAcTBo no nvKBHAar+r[, vnlr

HECbCTO'TEJIHOCT.

Crmacno usvrcKBanurra Ha Trprorcnu.a 3aKoH r.r ycraBa Ha ,{pyxecrBoro ro e AJlt)KHo Aa

Qoprvunpa Sona PesepBeH, Karo Lt3roqHHIIH ua $onaa Morar Aa 6rAar:

e loa4ece'r npoqeHTa or roAr,IIIrHara nevar6a;

o Paglnrcara Mex,S/ eMr.rclroHHara H HoMraHaJIHara ctofiHocr Ha aKIIHI{Te

Cpe4crrara or Sonaa Morar Aa ce n3non3Bar caMo 3a noKpHBaHe Ha roAHIIrHara sary6a u ua

zary6u or npeAxoAHara roAI,IHa.

Koraro cpeAcrBara nrr $onga cna,qHar noa 10 nporleHTa or KanuraJla, ApyxecrBoro e AnsxHo

Aa rH Bb3CTaHOBI,I B CpOK AO eAHa rOAHHa.

Crrlacuo HgvrorBaHzrgTa Ha Trproncrur 3aKoH rr 3aIcoHa 3a na3apl,ITe Ha SnHaHconu

r,rHcrpyMeHrra (3IOI,I) [pyxecrnoro e AnbxHo aa Qoprtarapa Qona PerepreH (cneqna.nnrnpaHkr

peaepen), cpeAcrBara s rcofiro He Morar Aa 6rAar no-MaJIKo or 10 Ha cro or KannTana. Koraro

cpeAcrBara nre Qong "Pe3epBeH" cnaAHar noA To3H MIIHLIManeH pa3Mep, ApyxecrBoro e AJlbxtrto Aa rI4

BS3CTaHOBH B CpOK AO eAHa TOAUHa

2.13. r(anzqu 6bpry nevqnfiama

Tercyulume dau.otqu ebpxy neqar6ama ce onpeAeJltr B ctorBercrBlte c u3ltcKBaHusra Ha

6urrapcxoro AaHbqHo 3aKoHoAareJrcrBo 3arosa 3a KopnoparnBHoro [oAoxoAHo o6laraHe.

HouanarHata AaHbqHa craBKa ga20l3 r. e l0 % (2012 r. : l0%o).
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Omcpoveuume dauu4u ce onpeAeJltr rIpe3 npl4raraHe ua 6arascoBnr [acr,rBeH MeroA, 3a Bcr{t{Kr4

BpeMeHHH pa3nHKI,r KbM Aarara Ha SzHaHcoBI,rt orqer, Korrro ctrrlecrByBar MexAy 6a.naHcosute

crofiuocm H AanlqHrrre ocHoBn Ha orAenHHTe aKTr,rBu vnacvBa.

Otcpoueuure AaHbqHr,r aKTr,rBr,r u nacvrar ce orleHrBar na 6aza AaHbqHHTe craBKr,r, KoHTo ce

oqaKBa Aa ce nprrJrafar 3a nepuoAa, npes rofiro aKTr,rBnre lqe ce peanvlapar, a naclzBrTe rrle ce ypeArr

(noracrr), ga6asa Aar$rIHIaTe 3aKoHr,I, Kol,rro caB cuna r,rJru B foJIrMa creneH Ha cHrypHocr ce oqaKBa

.rla ca B cnna.

2. I 4. @ unaHcor u uHcmpyfiteHmu

(Duaaucoea aKmuou

.{pyxecrro'ro uacuQnrlupa cBonre QnHaHcorlr aKTHBr4 B Kareropnrra $nHaHcoBH aKTHBH

AbplraHr,r 3a rbpfyBaHe r4 B3eMaunx. Klacu$nxaqurm e B 3aBHcHMocr or cb[IHocrra H IIeJIHTe

(npegHasHaueHuero) Ha QnHancoBnre aKrr.rBH H ce orpeAeJlt or pbKoBoAcrBoro KbM Aarara Ha

nrpBoHaqalHoro rdM nprd3HaBaHe B orqera sa SnHaHcoBoro cbcrotHl{e.

O6rEqafiHo ApyxecrBoro npH3HaBa B orlrera aa SnHaucoBoro ctcroflHve cH QuHaHcoenre

aKTHBr,r Ha Aarara Ha rbpryBaHe - Aarara, Ha Kotro ro ce e o6ntpeano (noelo e oKoHqareJIeH

aHrzDKHMeFrr).ua saxynr.r ctorBerHnTe $aHaHcoeu aKTHBI,I. Bcuqru SuHaHcoru aKTI,IBlt ntpBoHaqanHo ce

orleHrBar no rsxHara cnpaBeAJrr,rBa crofiHocr nJrrcc npeKnre pa3xoAu no rpaH3aKqlura.OuuaHcoBl4re

aKTHBI,I ce ornrlcBar or orqera ea $uuaHcoBoro cbcrof,Hl,re Ha Apy)KecrBoro, Koraro npaBara 3a

noJryr{aBaHe Ha napprr{Hn cpeAcrBa (noroun) or re3l{ aKTI,IBI,T ca I.I3TeKJIH, vurvt ca npexBbprenr vl

Apy)KecrBoro e npexBbpnr4Jro cbrllecrBeHara qacr or pllcKoBere H noJl3ltre or co6crBeHocrra Bbpxy

aKrHBa Ha Apyro Apyx(ecrBo (rIEIIe).

(Dunaucoeu nacuru u uHcmpyriteHmu aa coflcmaeH KanumoJt

,{pyxecrnoro uacuSuqupa A}JrroBr.r HHcrpyMeHrH H HHcrpyMeHT[ Ha co6crseH KanHTan HJII4

rcato $uHaHcoBI4 3aAbJDI(eHyIt yLItH xa'ro co6crgeH KanI,ITaJr B 3aBHcHMocr or ctlrlHocrra u ycnoBltcra B

AOTOBOp CbC CrOTBeTHlrt KOHTpaTeHT OTHOCHO Te3H HHCTpyMeHTH.

@uuaacoeu nacuou

OuHancosure nacnBr,r BKJrroqBar 3aAbrxeHl,Is KbM AocraBqI,IIIH vI Apyrn KoHTpareHTL'L

IlrpoouavalHo re ce nprr3HaBar B orqera sa $uuaucoBoro clcrotHne no cnpaBeAnnBa cloftuocr, HerHo

or npeKr{Te pa3xoAu no rpaH3aKt\wrra, a nocJreABaulo - no aMoprl,I3l,Ipyeua croftsocr no MeroAa Ha

eSemuanara il,rxBa.

2.15, IlpedcmannHe Ha noemume aHzacrcu.DteHmu Kbttt KrueHmu na nocpedauxa

[,IfI ,,3aropa @uHaxopn" A.{ rcaro ne6aHrcosa QuuaHcona vHcrvr"tyr\Lrs u cto6pasuo nolryqeHut

JrurIeH3 3a n3BbprlrBaHe Ha Aefinocr Karo r4HBecrHIIHoHeH nocpeAHuK olepupa ocHoBHo c npnBner{eHu
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cpeAcrBa Ha cBoHTe KJrr,rer{Tr,r. O6xgara Ha Jrr,rrleH3a Ha HHBecrr,rquoHHr,rr nocpeAHnK My no3BonrBa Aa

TBpryBa 3a qyx.qa cMerKa, nopaAu Koero cuequQuxara sa Aefisocrra Ha ApyxecrBoro ce cbcrol B

ynpaBJreHHe Ha napprrrHr,r cpeAcTBa v ar{rr4Bvr Ha KJTHeHTH Lr [ocpeAHHqeHe npil cKIIIoqBaHe Ha cAeJIKI,I Ha

peryirr4paH 6urrapcnu na3ap 3a SzHaHcoen HHcrpyMeHTn. Tazu Aefisocr ce l,r3BbpllrBa no noeru

aHTDKHMeHTu no AoroBopra aa 6porepcKn ycnyrl4.

,{ororoprare ea 6porcepcKH ycJryru BK;rroqBar rurHeHTr,I, Kouro Ir3BbprIIBar 6opcona rtproBHfl

trpeg cucreMara COBOS. 3a usmpurBaHe Ha Aefinocrra cu nocpeAHl,rKa pa3noJlara c seo6xoAHMoro

npotpaMHo It TexHur{ecKo ocHryp{BaHe, no3BoJltBarqo oTAeiIqHe Ha KnneHTcKIdTe aKTHBV V IjApWIHA

cpeAcTBa B caMocTotTeJrHu cqeToBoAHH cMeTKH, OpmHH3HpaHH Ha CI{HTeTHI{HO V AHA.ITI4TIiqHO HHBO.

AHalnruqHoro HHBo e opraHr,r3HpaHo no KnHeHTH, BI,rAoBe KTHeHTcKH aKTHBH I,I napHqHn cpeAcrBa.

CoSreyprr, H3noJBBaH B npoqeca na pa6ora Ha nocpeAHr,rKa, I\{y no3BoJItBa BtB BceKI4 eAHH MoMeHT Aa

[pocJreArBa cbcTorHveTo no BctKa KJTHeHTcKa napTI4Aa B napl,rqHH cpeAcTBa I,I I{eHHH KHpI)Ka, Aa

npeAcTaBt BgpHo H qecTo cbcTorHHeTo no T4HAHBHIyaJIHITTe napTrI4r4 Ha KIHeHTHTe.

flapnvHnre cpeAcrBa Ha KJrHeHTr.r ce orquTar e 6tlrapcxvr fleBa) a Koraro ca B qyx(AecrpaHHa

BaJD/Ta, ce npeor{eHrBar no SuxclrHr Ha EFIE BceKI,r pa6oreH Aen. AKTHsHTe Ha KIIHeHTH ce orqnrar no

BrlAoBe B 3aBr,rcnMocr or na3apa Ha noirro ce rbpryBar, cbrllHocrra vll.r., H Balyrara Ha ueHHara KHHra

HnH HHCTpyMelrTa.

HgroqHnrlure na nHSopMarIHr 3a reKyrrlHre IIeHH Ha IIeHHI,ITe KHI,DKa Ha KJIneHTH no4 $opr'lara

Ha aKrJur4 14 Apyrkt aKTvrBr4, cnopeA KoHKperHHTe HyxAId, ca $oH4oanre I,r croKoBu 6opcu, aBTopHrerHH

pefi'rzHronn n nH$oprraaqnoHHn areHrrr,ru, orIeHKH or 6poxepn H MapKer-Mefirctpu c 4o6pa peflyrauHt,

rleHa Ha o6paruo r,BKy[yBaHe, KorrlpaHa or B3aHMHII $orqone, TbproBcKt4 H lreHTpanHu 6anru H Apyril.

Eopcono rbpryBaHHTe SrEHancoau HHcrpyMeHrH, ce ol{eHtBar or ,{pyxecreoro no AocrbnHa IIeHoBa

r,rHsoprraaqns or QoHAoenre 6opcn Ha Korro ce rbpryBar HJIH or exeAHeBHo rry6nnrcyoaHn qeHH or

6porcepr,r c ao6pa perD/rauur, npu KoHro ce npryBar HHcrpyMeHrure. I{eHnure KHH)Ka, 3a KoHro HflMa

exeAHeBHo r,ruQoprraaqr,r-n 3a reKyrqa rleHa, ce oqeHrBar n .{pyNecrnoro no r'lr6paH MeroA 3a npeolreHKa.

MeroAnre 3a [peoqeHKa, KoHTo Moxe Aa ce H3[oJI3Bar ca - MeroA Ha AucKo[rrHpaHHTe napHqHH

nororllr, MeroA Ha HerHara 6aaaHcoaa croftnoct Ha aKTHBTITe, MeroA Ha cborHolrleHuero qesa./neqal6a

H Apyrn,

flapuvunre cpeAcrBa Ha KJTHeHTHTe ce BHacrr H ctxpaHtBar no cneq[alHa DVP cMerKa, qpe3

Koqro ce r4BbpruBar rurarrlaHmra no cKIrK)r{eHHTe cAenKH c $nnaHcoen HHcrpyMeHTH Ha HaIrHoHaflHI'Ic

peryJrr..rpaH na3ap r,uu ce clxparurBar no orAenHu 6aHrcosu cMerKI,t, cnelrnanHo c63AaAeHI'I 3a

cbxpaHeHge Ha KrrneHTcKr4 napHqHH cpeAcrBa. tlyNarare aKTIaBI,I no4 $oprraara Ha qeHHI'I KHH)Ka He ce

npeAcraBcr s 6anaHcosoro rrncro.
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IIPHJIOXEHru KAM OHHAHCOBI4JI OTr{ET 34' 2013 foALIHa

3. HETHTI IIPID(O.M OT OTIHAHCOBTI OTIEPAIUTU

flpnxogn or KoMr,tcrlo HI,r

Apyrn
Pagxoan 3a KoMHcHoHH

Herno

flpnxo4u or onepaqnu crc co6crBeHu I-(eHHI4 KHH)Ka

PasxoAn or oflepaquu crc co6crseHu IreHHIt KHI,DKa

Herno

5. HETEH EOEKT OT KYPCOBN PA3JIUKI,I

flo.noxn'rerHl,I BaJDrrHL pa3nHKH

e.m.q om aanymHu cdeaxu

ecrcedueeuu npeoqeHKu

OrpuqarenH u BaJtunHn p a3nI,IKt I

s.m.q om saJtymHu cdenxu

eucedueeuu npeoqeHKu

Heruo

6. rIPnXO&r OT JTTIXBII

flpnxo4rE or JII{xBH no Aeno3fiTlt

Ilpnxo4r,r or JII,rxBH no o6mrauur.t

O6uro

2013 2012
BGN'OOO BGN'OOO

209
44

(3 8)

2ts

85
52

(36)
101

4. HETEH PE3yJITAT OT CAEJIKII C @IIHAHCOBI,I AKTIIBII II UHCTPyMEHTI{

2013 2012
BGN'OOO BGN'OOO

694 804
(s91) (8s4)

103 (s0)

2013 2012
BGN'OOO BGN'OOO

3 l50
26
24

(20)
(1)

(1e)
30

I /

I4
(14)
(r)

(r 3)
17

2013 2012
BGN'OOO BGN'OOO

24
4

l 6
2

28 18
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"3ArOPA OI4HAKOPI" AA - fP. XACKOBO
HPI4JIOXEHI4TI KbM OI{HAHCOBI{fl OTqET 3A 2013 rorr{Ha

7. ATMNHNCTPATIIBHTI PA3XOIU,I

Adu uu ucmpamunH ume patxod ume BKrrroqBar:

PagxoAlr ga nepcoHaJla

PagxoAn 3a BbHtrIHu ycJryrl,I

e.m.u. noddpbcrcKa npozpcltuteH npodyrcm

HACM

npaBHu ycnyzu

odumopcxu ycnyeu

cto6uqumenHu ycnyeu

oxpaHa

uHmepHem ycnyzu

3ACu?AXOBKA KOLA

dpyzu

O6esqeHr€ Ha B3eMaHI,It

Apyrn pa3xoAr,r

O6uro

8..{AHbTIHO OEJIAIAHE

OcHosHr.rre KoMnoHeHTH ua palxoda/(uxonotnunma)

roAlrHHTe, 3aBtprIIBaIqu sa 31 4ereunpu ca:

Omqem sa eceoflxeamHun doxod

,{anruHa neqal6a l(zary6a) 3a roAltHara no AaHbqHa AeKnapaunt

Teryu pa3xoA 3a AaHILIH Bbpxy neqaa6ara 3a roAuHara

O6qo (parxoA) 3a AaHBIIIT Bbpxy neva.n6ata, orqereHr B

Orqera sa sceo6xnatuus AoxoA

2013 2012
BGN IOOO BGN'OOO

79
24

8 l
23

7

4

4

4

I

I

I

I

I

J

4

8
4
4
4
I
I
I

;
I

110 t07

dantqu sbpry neuutflama

2013 2012
BGN'OOO BGN'OOO

257 (22)

25

25
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"3ArOpA OI'IHAKOPn" AA - fP. XACKOBO
|IPHJIOXEHI4JI KbM @I4HAHCOBHII OTTIET 342013 roauHa

Pannenne Ha Aanbqnrn parxog/(nronounn) Ha AaHbIIn Bbpxy
ne.raJr6ara onpeAeneH cnpnMo cqeroBoAnlrr pe3yJrrar

C,a emoe odua neuaa6a/ (s aey6a) s a zoduu ama

.{anrqu B6pxy neqar6ara - l0% (2012r.: l0%)

Om nenpuzuamu cyJt4u no dautuua detuapa4un
CnrpsaHIa c HaMaJIeHrs - 55 xIdJI.nB. (2012r.: l0 xm.m.)

Cnrpsaun c yBerHr{eHI,Is - 34 xITJI.JIB. (2012 r.: 2 xm.m.)

O6qo pa3xoA Ba AaHbru Bbpxy neqa;r6ara' orqereux B
Orrera ga sceobxnarnrlq AoxoA

9. IIAPIITIHI,I CPE,IICTBA I{ IIAPI,TTIHII EKBITBAJIEHTII

PasnnauareJrHn cMerKH

Lm,q. neaa

6anyma

Apyrn rapnqHu cpeAcrBa

8.m.4. reSa

sAnyma

flapnuuu cpeAcrBa r 6pofi

B.m.u. ,rega

6Cuyma

flapuvHn cpeAcrBa Ha KnI4eHrI,I

O6uo

2013 2012
BGN'OOO BGN'OOO

278 (14)

28

(6)

J

(3)

31.12.2013 31.12.2012
BGN'OOO BGN'OOO

( 1 )

I

25

433
43

390
1,383
1,309

74
4

1,557
15

1,542
147
76
7t
8

4

370

8

406

2,190 2,118: :
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"3A|OPA @HHAKOPn" AA - fP. XACKOBO
IIPHJIOXEHI4TI KbM OI4HAHCOBI4I OTI{ET 3A 2013 roanHa

10. oI4HAHCOBII AKTIIBII, AbPXAHI{ 3A TbPfyBAHE

Ouuaucoeume anmuon, dtpucanu 3a mbpzysane BKJrrcqBar:

Arcqnn s o6oporeH nopr$efin

,{rlroau UeHHH KHTDKa (o6nurauura)

KouneHcaropHn LIHcTpyMeHTLI

O6uro

11. B3EMAHAfl

BsernraHu.r or KJTHeHTI,T

O6esqeHra Ha B3eMaHHt

Pa3qern c Be.[oMcrBa

flpe4ocraneHn aBaHcI,{

KopnoparuaeH AaHbK

O6nro

12. lIIrBECTrilWl B KArtrrTAJrOBrr rIEHHrr KHrrlKA

31.12.2013 31.12.2012
BGN'OOO BGN 'OOO

352
95
4

408
l 5
5

451

31.12.2013 31.12.2012
BGN'OOO BGN'OOO

428

t70
(s)
l 0
I

l 0
(2)

9
I
8

r76

Ilueecmuquume I RanumaJroou r4eHHu RHuJrca u 6 acorluupanu dpyucecmsa Br;ilwqBar

26

Hne ua dpyucecmeomo

@opyrcorvr Bporcep OO,{
Euguec I{enrrp A,{

O6uo

Mecmonaxout
deaue ua BanaHcoea 96 na

pezucmpa4un cmoiluocmyqacmue
31.12.2013
BGN'OOO

Banancoea 96 na
cmofinocm yqacmue
31.12.2012
BGN'OOO

Brmapn-r
Ernrapu.a

45.00
1 .00

45.00
1.00

22
a
J

22
J

252S

flpe.qrraenr ua Aefinocr Ha ApyxecrBara e:

. OopyKonr Eporep OOA, rp.Xacroeo - H3BtpurBane ua AeftHocr Karo 3acrpaxoBareJleH

6ponep,3acrpaxoBareJrHo H npe3acrpaxoBareJrHo nocpeAHnqecrBo, noKynKa Ha croKH HJIL ApyfH B€ITIH

c rleJr npenpoAalr6a a nrproHaqaJreH, npepa6oreu wv o6pa6oreH BuA, npogaxc6a Ha croKll or

co6crseHo nporl3BoAcrBo, cKIraAoBH cAeJrKLr, xorenuepcKu, pecropaHTtopcKlt, TypucrurlecKlr,

peKJraMHH, nnQoprvraUraoHHn nporpawnv\ HMnpecapcKI,I H Apyrli ycltyril, KoMHcIroHHH, cneAI.lIIHoHHlI H

20



"3ArOPA OHHAKOPII" AI - fP. XACKOBO
IIPI4JIOXEHHTI KbM OI4HAHCOBI4.'I OTqET 3A 2013 ro.rrnHa

npeBo3Hrl cAeJIKI{ B CTpaHaTa U qPK6HHa, CTOKOB KO}rTpOn r{ CKTTaAOBH CAeJTKH, rroKynKa, cTpoex H

o6sase)KAaHe Ha HeABmKHMLI HMorH c rlen npoAax6a, naroo u Bc[Ka Apyrn AeftHocr, He3a6paHeHa or

3aKOHa.

o Euguec I-\eurrp AA, rp. Crapa 3aropa - SuHaHcor JrH3HHf, npra4o6unaue u ynpaBneHr,re

Ha AffnoBn yqacrnfl, cAenKn c qyxlecrpaHHH cpeAcrBa 3a nnarqaHe B HanuqHocr u no 6esrcacos Har{HH,

KOHCyITaTIHH Ha ApyXeCTBa OTHOCHO Ka[HTUrOBara HM CTpyKTypa, npOMHlr]JreHa CTpaTefnr H CBbp3aHH

c roBa Bbnpocu, KaKTo H Koncynrar{Hu H ycrryrv orHocHo npeo6pasynaHe Ha Apy}KecrBa H cAnKH no

npu,qo6r{BaHe Ha npeAnpnrrr{e, KocyJrrarlrlu orHocHo noprQefurHu HHBecrHqHH, QaxropuHr,

TapaHIII,IOHHIi CAerKr.r, TbpryBaHe Sa CO6CrSeHa CMeTKa VDlfrr gA CMeTKa Ha KIIHeHTH CbC: HHCTpyMeHTU Ha

napnqHur na3ap - rIeKoBe, MeHHTeJrHr,rur{, Aerro3r4THu ceprra$raKarH u Apyrz r.r3BrH cnyqauTe ua un.Z,

an.2, r.9 o'r 3aroua 3a KpeAr,rrHnre r,rHcrr,rryrrnu, qyxAecrpaHa Barryra n 6.naropo4Hlt MertJIH,

QnHaHconu Srcvrpcu, onqr{H, HHcpyMeHTH, cB6p3aHr{ c BarryrHu KypcoBe I,I JII{xBeHH npoIIeHTLI, KaKro H

Apyrn Aepr4BaTnBHH r{HcTpweHTr4, r.r3BbH cfiyqanTe ua un.2, an.Z, r.9 ot 3arcoua 3a KpeAHTHHTe

nrTLrry\ur4, orrrycKaHe Ha 3aeMlr cbc cpeAcrBa, Kor{To ue ca ua6paun qpe3 rry6rnvuo npHBrl{qaHe Ha

BJTOTOBe WM Apyrr4, Bb3CTaHOBHMH CpeACTBa.

13. TEKyrqrr 3A'4bJrxEHrIA

Te ntwume gadtncr euun BKIIIoT{Bar:

31.12.2013 31.12.2012
BGN'OOO BGN'OOO

3a4uxeunr KbM nepcoHaJra

Pasqeflr c BeAoMcrBa

3aguxeHnr no coqniulHoro ocufyptBaHe

O6uro

14. AAHbrrHr4 3AAbJDKEIIr,lfl

.{raxuu Kopnoparl,IBeH AaHbK 2013 r.
Jluxsu no 3KfIO
3agurxeHnr 3a AaHbIrI,I a/y,{OJI

O6uro

5
5
I

1 l

31.12.2013 31.12.2012
BGN'OOO BGN'OOO
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15. COBCTBEH KAIIIITAJI

OcHoseH (axquonepeu) rcann'ran

3axonogn peepBr.r

CneqnarugupaHu p$epBLI

HepasnpegeleHa neqan6a

Texyuta neqa;r6a I (zary6 a)

O6uro

Pezepeume 1,181 xun.ns. (2012 r.: 1,056 xu.n.rn.) ca

neqar6ara.

1 6. CBbP3AIIII JII,IIIA

CarpsaHu Jruua Ha Apy)KecrBoro ca KaKTo cJIeABa:

31.r2.2013 3r.12.2012
BGN'OOO BGN'OOO

45 Yo co5crBeHocr or Kanurana Ha ApylrecrBoro

I 0/o co6creeHocr or KanHTiuIa Ha ApyxecrBoro

Kpec 98 OO.{

Apneeoc Eyc OO.{

Xeru Ofin OOA

fla:apn EOOA

TusaHFrsecr OO.4

Krp4xann Ounru EOOA
@opyrorvr Oosq LImoru A,{CHII
Kapa4epe A.{

Cmptanunuqa

@uHanopn OO.{

Oopyrorr,r r.r KounaHu.r OO,{

3aropa Xoaa AA

Ac ot4uup auu dpy crc e c ma a

Oopyrcou 6porep OO,{

EHsHec uerrbp A.q

@opyrorr,r Ar{

Xne6Ha flpoulruueuocr A,{

faua OO.{

EET llpoaxercrc A'{

Enpo$uH OO.{

Krp4xaan Ouru 98 OO.q
Bumopn flpo,uxenrc EOOA
Ero Tpaaercc fpyn A!

(Dopyrcona KlruHtp EOOA

OraHaropn 2005 OOA

farua 1 OOA

Tepec.{upenr OO.{

Xacroso Ounrr,t OO,I[

Beuepa l4Heecr OO,{
Brr OO,II
Erco-Heo fpyn A{

flpe1npuarur, co6crneHocr Ha cbApprcHr{UrTe u npeAnpnsrl,It, B Kol,tro nptKo HJII,I KocBeHo

nprTex(aBar 3Haqr{reJreH A.rrJr oTAenHH JrHqHOCrr,r, ynpiDKHfBaIIlH KOHTpOJI Bspxy Apy)KecTBoro (,{pyru

cBbp3aHr, .apyxec'rna):

1,000
100

1,056
39

(14)
2,181

Soprtarapaun or pa3npeAeneHHe Ha

Bud na csbp3aHocm

50 % co6crBeHocr or KanHTaJIa Ha ApyxecrBoro

49 %o co6crBeHocr or KanHTzuIa Ha ApyxecrBoro

I 04 co6crseHocr or KanHriula Ha ApylKecrBoro

i ,000
100

1,081

2s3
2,434
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@rauaropn OO,{
f.n'pa Tpaucnopr A,{
Ero Tnran fpyn A[
E.f. - Krplxann OOA
@aKr HHgecrr'mnr,433I

@unc EOO.{
Apnesoc Byc 2000 A.4
Mour.r Mec EOO.{
Bapuanr 2000 OOA
I4Hsecmolr EOO/I

JInsHHr-Taxcu OO.II
Oyrypa flponrpruc .{33,4
Tnrau Knurrup OO.{
@opyrorra u KonanaHrar OO,{

EKC -,{nrran:rpoarpaA - KoHcopqryN,I AA

Kapornua,{enm I4HsecrrltHT EtrraprEx EOOA

BwnazpaucdeH un Ha Rnnqos un ynpaaneHcKu nepcouur:

BraHarpaxAeHrtflTa Ha KJIrcqoBHr ynpaBneHcKn nepcoHilJl Ha Apyx(ecrBoro BKnlor{Bar

3arrJlarn, Kol{ro npea 2013 r. Bb3JIH3ar sa 24 xI'II.JIB. (2012r.:ZZwn.m.).

1 7. YIIPABJIEIII{E HA @IIHAH COBVIS, PIICK

B xoAa Ha o6nqafistta cv cronaHcKa Aefinocr Apyx(ecrBoro Moll(e Aa 6tAe H3JIox(eHo Ha

pa3nuqHr,r SuHanconv pncKoBe, Hafi-gaxHrrre or Kol,rro ca: na3apeH pr.rcrc (rrclrcqBail{ BanyreH pI4cK,

pHcK or npoMrHa Ha cnpaBeAJrnBara crofisocr H rreHoBH pucr), KpeAHTeH pHcK, nHKBI,tAeH pHcK H pncK

Ha JrnxBeHo-o6mpeaHn napnqHr,r noroqr4. O6rqoro ynpaBJIeHI,re Ha pI,IcKa e QorcycttpaHo Bbpxy

TpyAHocrnre nprd npofHo3upaHe Ha Qunauconute na3aplt H tlocruraHe MI,IHI,IMH3HpaHe Ha

noreHquaJrHr{re orpr,rrlarelHn eSenrn, Kor,rro 6rxa uouu Aa ce orpa3flT Btpxy {uHaHcorn're pe3ynrarh

rr cbcrorHr{e Ha ApyxecTBoro.

Teryuo $nuaHconure pHcKoBe ce ugenrz$urlupar, I,I3MepBar u Ha6lrogaBar c noMolrlra Ha

pa3nHqHH KOHTpOnHr,r MeXaHr,r3MH,3A AA Ce OnpeAentT aAeKBaTHH I{eHn Ha ycnyrHTe Ha ApyxecTBoTo H

Ha npHBneqeHr,rr or Hero 3aeMeH Kanr,naJr, KaKTo H Aa ce olreHtr aAeKBarHo na3apHLITe o6crogrencrBa Ha

npaBeHrre or Hero uHBecrr4rlnr,t rn $oprrau're Ha nogbpx(aHe Ha cso6oAlrnTe JII{KBH.qHI,I cpeAcrBa, 6eg Aa

ce AorrycKa HeonpaBAaHa KoHIIeHTparyaHa AaAeH pI,ICK.

YnpameHuero Ha pr,rcKa B ApylrecrBoro ce ocGUIecrBrBa reKyIIIo or pGKoBoAcrBoro. Crserbr

Ha AripeKTopnre Ha ApylrecrBoro e .qeSnHr,rpaJr ocHoBHI,Ire rIpI,rHqHtrvI Ha o6uloro ynpaBneHHe Ha

QnHaucorm pucK, Ha 6tgara Ha Kouro ca paspa6oreHl,I rrpaBnna 3a ynpaBJIeHHe Ha orAenHure

cnequSnvnu pHcKoBe Karo BaJryreH, I{eHoBI,t, JII,txBeH, KpeAI'ITeH n JII'IKBHAeH.

ffasaDea Ducx

u Banymea pucx

,{pyxecraoro He e r,t3JloxeHo Ha 3Haqr{TeneH BaJIyreH pI,IcK, 3alrloro rIogrI,I BcI,rtIKL HeroBn

onepar{nn [r cAenKH ca AeHoMr,tHApaHV n 6urapcrcn lena. ,{onolKoro HHBecrI,IuHoHHI,IflT rIocpeAHHK HMa

npaBo Aa cKJrroqBa cAenKr4 c BaJryra caMo c orneA ocblqecTBtBaHeTo Ha npeAocTaBtHnTe oT Hefo

HHBecrr{rlHoHH}r ycnyru r,r H3BtprxBaHrdre r,rHBecrnr{noHHn Aefiuoctu, T.e. He H3BbpIIrBa cneKyJIarI'IBHH
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cAeJrKr,r c BaJryTa, BarryTHHrT pHcK ce orpaHrqaBa npeAr,rMHo Ao no,qAspxaHero Ha BanyrHH cMerKH lr

r,rHrIlrAeHTHo ocblqecTBflBaHn cAenKu c BaJryTa.

6, Iteuoea pucx

.{nnaunr<ara Ha rleHr,rre e oco6eHo xapaKTepHa 3a na3apa Ha o6nKnoseHH aKqHH, qrlI,ITo 6opconn

rleHu Morar Aa 6rAar npeAMer Ha pe3KH rore6aHuq B orroBop Ha ny6lu.tHo onoBecreHa uH$opuaunr aa

SnuaHcosr,r pgyJrrarr,r, npoMeHr,r B rrrJrocrHara rrKoHoMr,rqecKa o6craHosxa ilnH rpyrr cblrecrBeHu

cr1vnus or I,rKoHoMI,IqecKH, noJllrrtzqecKv vrIrr Apyr xapaKTep.

,{pyxecraoro e H3Jror(eHo Ha r{eHoBr,r prrcK no orHoIrIeHHe Ha aKTHBHTe s co6crseHns cA

noprSefin, KaKTo r{ B no-MaJrKa creneH npu ocbulecrBrBaHe Ha exeAHeBHara cIa AefiHocr rcaro

nocpeAHHK npll fbproBr4s. Ha aKrIHr,r n o6rnraqnu. 3a Aa MI,IHI{MH3Hpa BIwIflHHero Ha npoMeHHTe B

6opconule rreHu, pbKoBoAcrBoro Ha ApprecrBoro npznara noJllrrnKa Ha Al,IBepcrSraurapaHe ua

co6crseuuc nopr$eftn, peanoKr{paHe Ha eKcno3v:llr,:are K6M pa3nHrIH}I ceKTopH H qeHHH KHHrI{ c

pa3nraqHo HHBo Ha npacrq pucK, l.r tlsrocrHo HaMaJItBaHe Ha eKcno3I,IqLIHTe. B ycloaurra Ha Kpu3a Ha

mo6annure KanuraJroBlr nar3apr4 rreHoBr4rr pHcK e oco6eHo H3pa3eH I4 H3ttcKBa noBH[IeHo HHBo Ha

MOHnTOpHHn.

EAHHc'rseHara crparefHr 3a orpaHntraBaHe Ha eSerra or ro3u pI,IcK e quoepcuSr,ruupaHero Ha

cneKTbpa or npeAJlaraHvycnyrn s Aefiuocrn, no-MaJrKo gaBvcr4wrr or IIeHHTe Ha aKTIaBIare. CreAsa Aa ce

or6elexu, o6ave, qe rbpceHero Ha roJuMa r{acr or QnHaHconnre ycnyru e cI,uIHo KopenHpaHo H

cboTBeTHo e HaJTHIIe cuJreH cnaA Ha TbpceHeTo Ha TaKHBa ycJIyrI4 B ycnoBl,tt Ha rlo6aana KpH3a.

Rneda^un 'u'*

flpu ocrqecrBsBaHe Ha cBorra Aeftnocr ApyxecrBoro He e H3JIoxeHo Ha KpeALITeH pncr, rrfi

Karo noHacrorrrleM He npeAJrara H He noJBBa KpeArrHLI ycnyrv. @t,tnaHcosnre aKTHBH Ha ApyxecrBoro

ca KoHrIeHTpHpaHr,r B Tpv rpynlr: flapuunu cpeAcrBa, ITeHHH KHTDI(a H B3eMaHIr-s or KnHeHTH. I{euHnre

KHr,DiKa B no-roJrrMara cn qacr ca 6esHaruqHu (99,9yo), H ce orr{HTar B Aeno3LfiapHa vHcrvrryrryrs -

I_{eH'rpa-neH ,{enosnrap A.{. IlapnvHr,rre cpeAcrBa B ApyxecrBoro H pa3IUIauIareJIHHTe onepaqul'I ca

4znepcn$uqnpa*V s 6aHKH c BHcoKa penyraqlt r,r JII,IKBI,IAHa cra6nlsocr. Brnpern, qe flo-roJltMara

r{acr or napHqHHTe cpeAcrBa H onepaqu}I Ha AppKecrBoro ca ofpaHHqeHl,l Ao eAHa 6aHxa, ynpaBJleHHero

cqgTa, qe He e HanHrre pl,IcK, AoKoJrKoro o6c.nyxnaqara 6auxa e c BHcoKa penyrallut, cra6u.nHa

nr,IKBr,r,rIHoCT n KanrraroBa aAeKBarHocT.

.(pyxecrnoro HrMa floJrr{rnKa Aa npeAnara ycnyrrl c orcpoqeHu IrnaIrIaHI,It. Bpoxepcrune

ycnyfu H3HcKBar [peABapr,rreJrHo HaJr]rqne na SnnaucoBl,I cpeAcrBa flpu I,BBbpIIrBaHe ua c4elru'rre c I{K.

Tosa ce KoHTponnpa TeKyqo n crpHKTHo, cbFJIacHo ycraHoBeHara noJIHTHKa H BbrpeIxHHTe npaBl'ma Ha

ApyxecrBoro. Teryuto ce npaBu nperureA Ha orKprTI,ITe no3I,tUI,IH no KIILIeHTI'I, KaKro H notryqeHnre

nocrbrureHl{t, KaTO Ce H3BbpIIrBa paBHeHI're v aHuln3.
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Jluxeudeu oucx

Jlraxsrr4rrLrrrr pr,rcK ce rapa3rBa B HeraruBHara cvrya\ufl, ApylrecrBoro Aa He 6rAe s cbcrorHue

Aa nocpeulHe 6esycroaHo BcHrrKr4 cBor{ 3aflbrxeHr,r-f, cbruracHo rexHr4.f, naAex(. To npoBexAa

KOHCepBaTI4BHa nOJIHTI{Ka nO ynpaBJleHr,re Ha Jrr,rKBr,rAHOCTTa, qpe3 KOflTO nOCTOTHHO nOAAbpXa

orrruMarreH JTTdKBHAeH 3anac napnqHn cpeAcrBa, go6pa cnoco6Hocr na QunancupaHe Ha cronaHcKara cl,r

gefiHocr, BKtrrcqr,rreJrHo rrpe3 ocuryprrBaHe n nogbpx{aHe Ha aAeKBarHH KpeAHTHI,I pecypcll 14

yrecHeHns, nocrof,HHo KoHTpoJIHo sa6lroAenne ua $axruqecKure r, [pofHo3Hr,I rtapllrlHl,t norollu no

nepnoAr,r HanpeA r.r noAAtpxaHe Ha paBHoBecHe Me)KAy MaTypHTeTHHTe rpaHHIIr.I Ha aKTIlBLme H

nacr{BHTe Ha ApyxecTBoTo.

Texyrqo MarypuTerbr H cBoeBpeMeHHoro ocrulecrBrBaHe Ha IuaIr{aHHATa ce cre4n or

cqeroBoAnreJl, Karo ce noAAbpx(a exeAHeana unQopMaIIHJI 3a HaJIUqHHTe napHqHI{ cpeAcrBa H

npeAcrorrqnTe nnau\atwt .

Vnpaeneuue Ha Ranumurosun puck

C ynparneHnero Ha KanuraJra ApyxecrBoro rrenu Aa c63AaBa H noAAtp)Ka Bs3MoxGocrI,I To Aa

npoAbJDtfl4 Aa QyHruuonnpa Karo 4eficrnaulo npeA[pI,IrrI,Ie H Aa oclirypqBa csorBerHara

Bb3BpbrrlaeMocr Ha HHBecrr{paHHTe cpeAcrBa na co6cteeHuxa, cronaHcKn noJI3I,I Ha ApyrHTe

3anHTepecoBaHr{ JrHrIa u f{acrHurlr,I B HeroBHt 6nsuec, KaKTo H Aa noAAcp)Ka onruMa;rHa KanLITaJIoBa

crpyKrypa, 3a Aa ce peAyqHpaT pa3xoAHTe no KanuraJla.
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